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ABSTRACT

IZA DP No. 14716 SEPTEMBER 2021

School Integration of Refugee Children: 
Evidence from the Largest Refugee Group 
in Any Country*

Although school integration of the children of economic migrants in developed countries 

is well-studied in the literature, little evidence based on large scale representative data 

exists on the school integration of refugee children—many of whom live in low- or middle-

income countries. This study focuses on Syrian refugee children in Turkey and examines 

the underlying causes of the native-refugee differences in school enrollment. We also 

analyze employment and marriage outcomes, as they are potentially jointly determined 

with schooling. For this purpose, we use the 2018 Turkish Demographic and Health Survey, 

which includes a representative sample of Syrian refugee households. We find that once 

a rich set of socioeconomic variables are accounted for, the native-refugee gap in school 

enrollment drops by half for boys and two-thirds for girls, but the gap persists for both 

genders. However, once we restrict the sample to refugees who arrive in Turkey at or before 

age 8 and account for the socioeconomic differences, the native-refugee gap completely 

vanishes both for boys and girls. In one outcome—in never attending school—the native-

refugee gap persists even for children who arrive before age 8. Data for Syrians from the 

pre-war period suggest that this might be an “ethnic capital” that they bring with them 

from Syria. Finally, we find that the timing of boys’ school drop-out coincides with their 

entry into the labor market, whereas girls’ drop-out mostly takes place earlier than their 

marriage.
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1. ,QWURGXFWLRQ 

0LJUDQW FKLOGUHQ¶V LQWHJUDWLRQ LQWR WKH VFKRROLQJ V\VWHPV RI KRVW FRXQWULHV LV ZHOO-VWXGLHG LQ WKH 

OLWHUDWXUH.1 +RZHYHU, WKLV OLWHUDWXUH LV PRVWO\ DERXW WKH FKLOGUHQ RI HFRQRPLF PLJUDQWV LQ GHYHORSHG 

FRXQWULHV, DQG OLWWOH HYLGHQFH H[LVWV RQ WKH LQWHJUDWLRQ RI UHIXJHH FKLOGUHQ LQWR WKH VFKRROLQJ 

V\VWHPV RI ORZ- RU PLGGOH-LQFRPH FRXQWULHV.2 7KLV LV KLJKO\ LPSRUWDQW EHFDXVH PRVW UHIXJHHV OLYH 

LQ QHLJKERULQJ FRXQWULHV WKDW DUH HLWKHU ORZ- RU PLGGOH-LQFRPH FRXQWULHV. E[DPLQLQJ WKH VFKRRO 

LQWHJUDWLRQ RI UHIXJHH FKLOGUHQ KDV EHFRPH HYHQ PRUH FULWLFDO LQ WKH EDFNGURS RI VXUJLQJ QXPEHUV 

RI UHIXJHHV ZRUOGZLGH. 7KH JOREDO VWRFN RI UHIXJHHV UHDFKHG 26 PLOOLRQ LQ 2019 (81+C5, 2019), 

WKH KLJKHVW ILJXUH VLQFH 2010, DQG FKLOGUHQ (DJHG 17 DQG \RXQJHU) FRQVWLWXWH QHDUO\ 40 SHUFHQW RI 

WKLV SRSXODWLRQ. 

6\ULD LV WKH WRS VRXUFH FRXQWU\ RI UHIXJHHV LQ WKH ZRUOG. 6LQFH WKH VWDUW RI WKH FRQIOLFW LQ 2011, 

QHDUO\ 6 PLOOLRQ 6\ULDQV KDYH IOHG WKHLU FRXQWU\ DQG VRXJKW UHIXJH LQ QHDUE\ FRXQWULHV (7XUNH\, 

/HEDQRQ, -RUGDQ, ,UDT, DQG EJ\SW). 7XUNH\ KRVWV WKH KLJKHVW QXPEHU RI 6\ULDQ UHIXJHHV, FXUUHQWO\ 

DW 3.6 PLOOLRQ; QHDUO\ 47 SHUFHQW RI WKLV SRSXODWLRQ LV XQGHU 18, DQG D WKLUG DUH RI VFKRRO DJH (DJHG 

5-17) (7XUNLVK DLUHFWRUDWH *HQHUDO RI 0LJUDWLRQ 0DQDJHPHQW, 7D*00, 2021). AQ LPSRUWDQW 

FKDUDFWHULVWLF RI WKH 6\ULDQ UHIXJHHV LQ 7XUNH\ LV WKDW WKH RYHUZKHOPLQJ PDMRULW\ (98.5 SHUFHQW) 

OLYH RXWVLGH RI FDPSV (7D*00, 2021).  

6\ULDQ UHIXJHHV VWDUWHG DUULYLQJ LQ 7XUNH\ DV HDUO\ DV ASULO 2011. 7KH\ ZHUH LQLWLDOO\ KRVWHG LQ 

FDPSV, ZKHUH FKLOGUHQ DWWHQGHG VFKRROV VHW XS ZLWK WKH LQLWLDWLYH RI FDPS DGPLQLVWUDWRUV. 7KHVH 

FDPS VFKRROV ZHUH ODWHU WXUQHG LQWR 7HPSRUDU\ EGXFDWLRQ CHQWHUV (7ECV) DQG HVWDEOLVKHG LQ RII-

FDPS DUHDV DV UHIXJHHV JUDGXDOO\ PRYHG RXW RI FDPSV. 6WDUWLQJ ZLWK WKH 2014-2015-VFKRRO-\HDU, 

6\ULDQ UHIXJHH FKLOGUHQ ZHUH DFFHSWHG LQ SXEOLF VFKRROV. 7KH ODWHVW VWDWLVWLFV RI WKH 0LQLVWU\ RI 

EGXFDWLRQ RI 7XUNH\ (0R1E) LQGLFDWH WKDW RYHU D WKLUG RI 6\ULDQ VFKRRO-DJHG FKLOGUHQ DUH RXW RI 

                                                 
1 6HH BDVX, 2018; B|KOPDUN, 2008; CKLVZLFN DQG DHEBXPD, 2004; EQWRUI DQG /DXN, 2008; *DQJ DQG =LPPHUPDQQ, 
2000; -HQVHQ DQG 5DVPXVVHQ, 2011; 2ECD, 2012; YDQ 2XUV DQG 9HHQPDQ, 2006. 
2 A UHODWHG OLWHUDWXUH FRQVLGHUV WKH HIIHFW RI YLROHQW DUPHG FODVKHV RQ FKLOGUHQ¶V KXPDQ FDSLWDO DFFXPXODWLRQ. 6HH 
ANUHVK DQG GH :DOTXH (2008) IRU 5ZDQGD, DL 0DLR DQG 1DQGL (2013) IRU 3DOHVWLQH, /HRQ (2012) IRU 3HUX, DQG 
6KHP\DNLQD (2011) IRU 7DMLNLVWDQ. 8QOLNH RXU VWXG\, WKH FKLOGUHQ LQ WKHVH VHWWLQJV KDYH HQGXUHG DUPHG FRQIOLFW ZLWKLQ 
WKHLU FRXQWULHV RU KDYH EHHQ UHIXJHHV LQ QHLJKERULQJ FRXQWULHV IRU D VKRUW SHULRG EHIRUH UHWXUQLQJ WR WKHLU KRPH FRXQWU\.  
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VFKRRO (0R1E, 2021D).3 APRQJ WKH 7XUNLVK VFKRRO-DJHG FKLOGUHQ, QHDU-XQLYHUVDO VFKRRO 

HQUROOPHQW UDWHV DUH DFKLHYHG DW WKH SULPDU\ DQG ORZHU VHFRQGDU\ VFKRRO OHYHOV, ZKLOH VFKRRO 

HQUROOPHQW DW WKH KLJK VFKRRO OHYHO LV ORZHU DW 85 SHUFHQW (0R1E, 2021E). 7KHVH VWDWLVWLFV VXJJHVW 

VLJQLILFDQW VFKRROLQJ JDSV EHWZHHQ QDWLYH DQG UHIXJHH FKLOGUHQ. 

,Q WKLV VWXG\, ZH H[DPLQH WKH LQWHJUDWLRQ RI 6\ULDQ FKLOGUHQ LQWR WKH 7XUNLVK VFKRROLQJ V\VWHP. ,Q 

SDUWLFXODU, ZH DLP WR XQGHUVWDQG WKH XQGHUO\LQJ FDXVHV RI WKH GLIIHUHQFHV LQ VFKRRO HQUROOPHQW RI 

QDWLYH DQG UHIXJHH FKLOGUHQ. :H DOVR VWXG\ FKLOGUHQ¶V HPSOR\PHQW DQG PDUULDJH RXWFRPHV WR 

XQGHUVWDQG WKH REVHUYHG FKDQJHV LQ VFKRROLQJ RXWFRPHV EHWWHU. FRU WKLV SXUSRVH, ZH XVH WKH 7XUNH\ 

DHPRJUDSKLF +HDOWK 6XUYH\ (7D+6), ZKLFK IRU WKH ILUVW WLPH LQ 2018 LQFOXGHG D VHSDUDWH PRGXOH, 

WKH 7D+6 6\ULDQ 0LJUDQW 6DPSOH (7D+6-6) WR FRYHU 6\ULDQ UHIXJHHV. 7KH 7D+6-6 SURYLGHV ULFK 

LQIRUPDWLRQ RQ 6\ULDQ FKLOGUHQ DQG WKHLU IDPLOLHV DQG LV representative RI WKH 6\ULDQ SRSXODWLRQ LQ 

7XUNH\ (+8,36, 2019D; +8,36, 2019E).  

,Q WKH HGXFDWLRQDO LQYHVWPHQW PRGHO RI 6FKXOW] (1961) DQG BHFNHU (1993), LW LV RSWLPDO WR FRQWLQXH 

WR LQYHVW LQ VFKRROLQJ DV ORQJ DV WKH PDUJLQDO UDWH RI UHWXUQ IURP LQYHVWLQJ HDFK DGGLWLRQDO XQLW RI 

IXQGV LV KLJKHU WKDQ LWV PDUJLQDO FRVW (LQWHUHVW UDWH). 7KH PDUJLQDO UDWH RI UHWXUQ WR VFKRROLQJ LV WKH 

GLIIHUHQFH EHWZHHQ WKH PDUJLQDO EHQHILWV (LQFUHDVH LQ HDUQLQJV DQG SV\FKLF EHQHILWV RI VFKRROLQJ) 

DQG WKH PDUJLQDO SURGXFWLRQ FRVW RI LQYHVWLQJ LQ LW (GLUHFW H[SHQVHV, IRUHJRQH HDUQLQJV DV WKH 

RSSRUWXQLW\ FRVW, SV\FKLF FRVWV). :LWKLQ WKLV IUDPHZRUN, LW LV QRW FOHDU D SULRUL ZKHWKHU UHIXJHHV 

ZRXOG LQYHVW PRUH RU OHVV LQ VFKRROLQJ. 7KH PDUJLQDO EHQHILWV RI VFKRROLQJ FRXOG EH KLJKHU IRU 

UHIXJHH FKLOGUHQ EHFDXVH HGXFDWLRQ DOORZV WKHP WR DFTXLUH KRVW-FRXQWU\-VSHFLILF KXPDQ FDSLWDO 

(VXFK DV ODQJXDJH VNLOOV, IDPLOLDULW\ ZLWK WKH HQYLURQPHQW) IDVWHU WKDQ QDWLYHV. 2Q WKH RWKHU KDQG, 

WKH RSSRUWXQLW\ FRVW RI FKLOGUHQ¶V VFKRROLQJ ZRXOG EH KLJKHU IRU UHIXJHH IDPLOLHV EHFDXVH WKH\ DUH 

SRRUHU RQ DYHUDJH DQG, KHQFH, WKHLU FKLOGUHQ QHHG WR ZRUN. 0RUHRYHU, WKH SURGXFWLYLW\ RI VFKRROLQJ 

FRXOG EH ORZHU IRU UHIXJHH FKLOGUHQ DV WKHLU SDUHQWV DUH OHVV HGXFDWHG, DQG WKH\ PLJKW IDFH ODQJXDJH 

SUREOHPV.  

7KH 7D+6 GDWD UHYHDO VXEVWDQWLDO QDWLYH-UHIXJHH JDSV LQ VFKRRO HQUROOPHQW RI FKLOGUHQ DJHG 7± 

                                                 
3 7KLV LV GHVSLWH VLJQLILFDQW LPSURYHPHQW LQ VFKRRO HQUROOPHQW RYHU WLPH; ZKLOH 41 SHUFHQW RI 6\ULDQ FKLOGUHQ ZHUH 
HQUROOHG LQ VFKRRO LQ WKH 2014-2015 VFKRRO \HDU, WKLV UDWH LQFUHDVHG WR 64 SHUFHQW LQ WKH 2020-2021 VFKRRO \HDU. 7KH 
PRVW VLJQLILFDQW LPSURYHPHQW LV LQ SULPDU\ DQG ORZHU VHFRQGDU\ VFKRRO OHYHOV, ZKHUH WKH HQUROOPHQW UDWH UHDFKHG 
QHDUO\ 80 SHUFHQW EXW UHPDLQHG ORZ DW 39 SHUFHQW LQ XSSHU VHFRQGDU\ HGXFDWLRQ. 
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17. 7KH EDVHOLQH QDWLYH-UHIXJHH JDS (ZKLFK VWLOO DFFRXQWV IRU NH\ YDULDEOHV VXFK DV DJH, UHODWLRQVKLS 

WR WKH KRXVHKROG KHDG, DQG VXUYH\ PRQWK) LV 32.3 SHUFHQWDJH SRLQWV IRU ER\V DQG 24.8 SHUFHQWDJH 

SRLQWV IRU JLUOV. 2XU UHVXOWV VKRZ WKDW D VXEVWDQWLDO SDUW RI WKH VFKRROLQJ JDS EHWZHHQ QDWLYH DQG 

UHIXJHH FKLOGUHQ DULVHV GXH WR VRFLRHFRQRPLF GLIIHUHQFHV EHWZHHQ WKH WZR SRSXODWLRQV. 2QFH ZH 

DFFRXQW IRU YDULRXV VRFLRHFRQRPLF FKDUDFWHULVWLFV (LQFOXGLQJ WKH UHJLRQ RI UHVLGHQFH, KRXVHKROG 

ZHDOWK, HPSOR\PHQW RI KRXVHKROG PHPEHUV, KRXVHKROG FRPSRVLWLRQ, DQG VHYHUDO KRXVHKROG-KHDG 

FKDUDFWHULVWLFV), WKH EDVHOLQH QDWLYH-UHIXJHH JDS UHGXFHV WR 15.3 SHUFHQWDJH SRLQWV IRU ER\V DQG 8.2 

SHUFHQWDJH SRLQWV IRU JLUOV. APRQJ WKH FRQWURO YDULDEOHV, WKH PRVW FUXFLDO IDFWRU FRQWULEXWLQJ WR WKH 

QDWLYH-UHIXJHH JDS LV KRXVHKROG ZHDOWK E\ D ZLGH PDUJLQ. A NH\ ILQGLQJ LV WKDW ZKHQ ZH UHVWULFW 

WKH UHIXJHH FKLOGUHQ WR WKRVH ZKR DUULYH LQ 7XUNH\ DW RU EHIRUH DJH 8, WKH QDWLYH UHIXJHH JDS 

FRPSOHWHO\ YDQLVKHV IRU ERWK ER\V DQG JLUOV²DIWHU DFFRXQWLQJ IRU WKH DERYH FRYDULDWHV. 

FRU UHIXJHH ER\V, ZKR KDYH UHPDUNDEO\ KLJK HPSOR\PHQW UDWHV, HPSOR\PHQW DQG VFKRRO GURS-RXW 

VHHP WR EH GULYHQ E\ WKH VDPH VHW RI XQGHUO\LQJ IDFWRUV. 7KH SDWWHUQV LQ QDWLYH-UHIXJHH GLIIHUHQFHV 

LQ ER\V¶ SDLG HPSOR\PHQW DUH SDUDOOHO WR WKRVH IRU VFKRRO HQUROOPHQW; DFFRXQWLQJ IRU RXU ULFK VHW 

RI FRYDULDWHV UHGXFHV WKH EDVHOLQH UHIXJHH-QDWLYH JDS LQ SDLG ZRUN DPRQJ ER\V, EXW D VLJQLILFDQW 

JDS UHPDLQV. :KHQ ZH UHVWULFW WKH UHIXJHH VDPSOH WR ER\V ZKR DUULYH DW RU EHIRUH DJH 8, WKH QDWLYH-

UHIXJHH JDS LQ SDLG ZRUN DOVR YDQLVKHV DIWHU DFFRXQWLQJ IRU WKH ULFK VHW RI FRYDULDWHV. APRQJ 

UHIXJHH JLUOV, WKH WLPLQJ RI PDUULDJH GRHV QRW VHHP WR FRLQFLGH ZLWK WKH WLPLQJ RI VFKRRO GURS-RXW. 

:KHQ PDUULDJH UDWHV ULVH FRQVLGHUDEO\ (DIWHU DJH 15), QR QRWDEOH FKDQJH LQ HQUROOPHQW UDWHV LV 

REVHUYHG²VXJJHVWLQJ WKDW JLUOV ZKR PDUU\ DUH DOUHDG\ RXW RI VFKRRO. 

2XU DQDO\VLV RI VFKRROLQJ DQG FKLOG ODERU E\ DJH, DJH DW DUULYDO, DQG \HDUV VLQFH DUULYDO \LHOGV 

LQWHUHVWLQJ SDWWHUQV. 7KH PRVW LPSRUWDQW RQH LV LQ UHJDUGV WR WKH DJH DW DUULYDO, KROGLQJ DJH FRQVWDQW. 

AJH 8 LV D FULWLFDO WXUQLQJ SRLQW. :KHQ WKH DJH DW DUULYDO LV 8 RU ORZHU IRU UHIXJHH FKLOGUHQ, ZH 

REVHUYH QR GLIIHUHQFH EHWZHHQ QDWLYH DQG UHIXJHH FKLOGUHQ RI HLWKHU JHQGHU LQ VFKRRO HQUROOPHQW 

RU FKLOG ODERU. 2Q WKH RWKHU KDQG, ZKHQ WKH DJH DW DUULYDO LV 11, UHIXJHH ER\V DUH DERXW 40 

SHUFHQWDJH SRLQWV OHVV OLNHO\ WR EH HQUROOHG LQ VFKRRO DQG DERXW 30 SHUFHQWDJH SRLQWV PRUH OLNHO\ 

WR EH LQ SDLG ZRUN. ,Q WHUPV RI \HDUV VLQFH DUULYDO, WKH ILUVW \HDU LV FULWLFDO. ,Q WKH ILUVW \HDU, ERWK 

VFKRRO HQUROOPHQW DQG FKLOG ODERU DUH ORZHU, ZKHUHDV QR VLJQLILFDQW GLIIHUHQFH H[LVWV DFURVV RWKHU 

\HDUV. 
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FLQDOO\, RXU GXUDWLRQ DQDO\VLV RI WLPH WR GURS-RXW UHYHDOV DQ LQWHUHVWLQJ ILQGLQJ. AOWKRXJK WKH 

QDWLYH-UHIXJHH JDS LQ VFKRRO GURS-RXW YDQLVKHV IRU UHIXJHH FKLOGUHQ DUULYLQJ DW RU EHIRUH DJH 8 DIWHU 

DFFRXQWLQJ IRU WKH FRYDULDWHV, ZH ILQG WKDW WKH JDS EHWZHHQ QDWLYHV DQG UHIXJHHV LQ QHYHU DWWHQGLQJ 

VFKRRO SHUVLVWV HYHQ IRU UHIXJHH FKLOGUHQ DUULYLQJ DW RU EHIRUH DJH 8 DQG DIWHU DFFRXQWLQJ IRU 

FRYDULDWHV. E[DPLQLQJ WKH GDWD RQ FKLOGUHQ LQ 6\ULD EHIRUH WKH ZDU, ZH ILQG WKDW 3 SHUFHQW RI JLUOV 

DQG 2 SHUFHQW RI ER\V QHYHU VWDUW VFKRRO. +HQFH, WKH SHUVLVWHQW UHIXJHH-QDWLYH JDS LQ QHYHU 

DWWHQGLQJ VFKRRO PD\ UHVXOW IURP ZKDW BRUMDV (1992) UHIHUV WR DV WKH µethnic capital¶ (ZKLFK 6\ULDQ 

UHIXJHHV EULQJ ZLWK WKHP IURP WKHLU KRPH FRXQWU\).  

7KLV VWXG\ FRQWULEXWHV WR WKH OLWHUDWXUH LQ VHYHUDO ZD\V. FLUVW, WR WKH EHVW RI RXU NQRZOHGJH, WKLV LV 

WKH ILUVW VWXG\ WR H[DPLQH WKH QDWLYH-UHIXJHH GLIIHUHQFHV LQ VFKRRO HQUROOPHQW LQ D ORZ- RU PLGGOH-

LQFRPH FRXQWU\²XVLQJ D UHSUHVHQWDWLYH GDWDVHW IRU ERWK UHIXJHHV DQG QDWLYHV. 0RUHRYHU, LW GRHV 

WKLV LQ WKH FRQWH[W RI WKH ELJJHVW UHIXJHH JURXS LQ D VLQJOH FRXQWU\ LQ WKH ZRUOG. :KLOH WKH 

FKDOOHQJHV LQ WKH VFKRRO LQWHJUDWLRQ RI WKH FKLOGUHQ RI HFRQRPLF PLJUDQWV DUH OLNHO\ WR DSSO\ WR 

UHIXJHH FKLOGUHQ, UHIXJHH FKLOGUHQ IDFH DGGLWLRQDO FKDOOHQJHV. 7KHVH LQFOXGH VFKRROLQJ 

LQWHUUXSWLRQV EHIRUH DUULYLQJ DW WKH KRVW FRXQWU\, GLIILFXOWLHV LQ VFKRRO DFFHVV, DQG WKH WUDXPD 

H[SHULHQFHG (DU\GHQ-3HWHUVRQ, 2015). 7KH UHOHYDQW OLWHUDWXUH LV PRVWO\ SRSXODWHG ZLWK TXDOLWDWLYH 

VWXGLHV WKDW H[DPLQH WKH GLIILFXOWLHV UHIXJHH FKLOGUHQ IDFH LQ LQWHJUDWLQJ LQWR D QHZ VFKRRO V\VWHP, 

UHIXJHH FKLOGUHQ¶V VSHFLDO VFKRROLQJ QHHGV, DQG HGXFDWLRQDO SROLFLHV.4 FHZ TXDQWLWDWLYH VWXGLHV 

H[DPLQH WKH VFKRROLQJ RXWFRPHV RI UHIXJHH FKLOGUHQ, EXW WKHVH GR QRW FRPSDUH WKH RXWFRPHV RI 

QDWLYH DQG UHIXJHH FKLOGUHQ DV ZH GR EXW LQVWHDG IRFXV RQ RQO\ UHIXJHHV (VHH, IRU LQVWDQFH, EU\XUW 

(2021), 6LHYHUGLQJ HW DO. (2018)).5  

                                                 
4 6HH, IRU LQVWDQFH, BORFN HW DO. (2014), BXFNQHU HW DO. (2017), CHOLN DQG ,FGX\JX (2019), CKDUOHV DQG DHQPDQ (2013), 
CUXO HW DO. (2019), FHUIROMD DQG 9LFNHUV (2010). 
5 6LHYHUGLQJ HW DO. (2018) H[DPLQH 6\ULDQ UHIXJHH FKLOGUHQ¶V VFKRROLQJ RXWFRPHV LQ -RUGDQ. 7KH\ ILQG WKDW 6\ULDQ 
FKLOGUHQ¶V VFKRROLQJ LV GLVUXSWHG GXH WR WKH FRQIOLFW LQ 6\ULD DQG WKDW WKH\ KDYH GLIILFXOW\ LQWHJUDWLQJ LQWR -RUGDQLDQ 
SXEOLF VFKRROV. +RZHYHU, WKHLU HQUROOPHQW DW WKH EDVLF HGXFDWLRQ OHYHO UHFRYHUV WR SUH-FRQIOLFW OHYHOV RYHU WLPH. EU\XUW 
(2021) FRQVLGHUV HDUO\ VFKRRO GURS-RXW EHKDYLRU DPRQJ 6\ULDQ UHIXJHH FKLOGUHQ DJHG 6-18 LQ 7XUNH\ DQG ILQGV WKDW 
HPSOR\HG FKLOGUHQ DUH PRUH OLNHO\ QRW WR FRQWLQXH ZLWK WKHLU VFKRROLQJ. 6RPH VWXGLHV H[DPLQH WKH HIIHFW RI FDVK 
WUDQVIHU SURJUDPV IRU UHIXJHH KRXVHKROGV RQ WKHLU FKLOGUHQ¶V VFKRROLQJ DQG HPSOR\PHQW RXWFRPHV (VHH DH +RRS HW DO. 
(2019), 0RXVVD HW DO. (2020), DQG AOWLQGDJ DQG 2¶CRQQHOO (2020) IRU /HEDQRQ, A\JXQ HW DO. (2021) DQG 2]OHU HW DO. 
(2020) IRU 7XUNH\).   
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6HFRQG, WKH OLWHUDWXUH RQ WKH VFKRROLQJ RXWFRPHV RI LPPLJUDQW FKLOGUHQ, PRVW RI ZKLFK DUH LQ WKH 

FRQWH[W RI ULFK FRXQWULHV, GR QRW GLVWLQJXLVK WKH FKLOGUHQ RI HFRQRPLF PLJUDQWV IURP WKH FKLOGUHQ 

RI UHIXJHHV (VHH, IRU LQVWDQFH, APPHUPXHOOHU, 2007; CROGLQJ HW DO., 2009; EQWRUI DQG /DXN, 2008; 

-HQVH DQG 5DVPXVVHQ, 2011; 6FKQHSI, 2007; YDQ 2XUV DQG 9HHQPDQ, 2003). AQ DGYDQWDJH RI RXU 

VWXG\, FRPSDUHG WR WKHVH VWXGLHV, LV WKDW WKH IRUFHG QDWXUH RI PLJUDWLRQ DQG RXU IRFXV RQ D VLQJOH 

HWKQLF JURXS DOORZ XV WR VLGH-VWHS LVVXHV UHODWHG WR WKH VHOHFWLYH QDWXUH RI HFRQRPLF PLJUDWLRQ DQG 

PLJUDWLRQ SROLFLHV WKDW FKDQJH WKH LPPLJUDQW FRPSRVLWLRQ. 7KHUHIRUH, ZH FDQ EHWWHU DVVHVV WKH UROH 

RI LQGLYLGXDO DQG KRXVHKROG-OHYHO IDFWRUV WKDW JLYH ULVH WR HGXFDWLRQDO LQHTXDOLWLHV. 

7KLUG, ZH FRQWULEXWH WR WKH µFULWLFDO DJH DW DUULYDO¶ GLVFXVVLRQ LQ WKH OLWHUDWXUH. ,PPLJUDQWV ZKR 

DUULYH DW \RXQJHU DJHV W\SLFDOO\ KDYH VPDOOHU HGXFDWLRQ JDSV WKDQ WKRVH ZKR DUULYH ROGHU (BDVX, 

2018; B|KOPDUN, 2008; CKLVZLFN DQG DHEBXPD, 2004; *DQJ DQG =LPPHUPDQQ, 2000; 2ECD, 

2012; YDQ 2XUV DQG 9HHQPDQ, 2006).6 7KH FULWLFDO DJH DW DUULYDO IRU PLJUDQW FKLOGUHQ LV UHSRUWHG 

DV 10 LQ WKH FRQWH[W RI 6ZHGHQ E\ B|KOPDUN (2008); DV 4 IRU 7XUNLVK DQG 0RURFFDQ JLUOV LQ +ROODQG 

EXW DV 11 IRU ER\V E\ YDQ 2XUV DQG 9HHQPDQ (2006); DQG DV 9 IRU 0H[LFDQ-GHVFHQW DQG 12 IRU 

EXURSHDQ-GHVFHQWV LPPLJUDQWV WR WKH 86 E\ *RQ]DOH] (2003). 7KH FULWLFDO DJH DW DUULYDO ZH ILQG 

IRU VFKRRO LQWHJUDWLRQ (DJH 8) FRUUHVSRQGV WR D FRXSOH RI \HDUV DIWHU WKH VFKRRO VWDUW DJH RI 6 LQ 

7XUNH\. AQ LPSRUWDQW LVVXH WR HPSKDVL]H KHUH LV WKDW DJH-DW-DUULYDO RI PLJUDQW FKLOGUHQ FRXOG EH 

HQGRJHQRXV; KRZHYHU, WKLV LV FHUWDLQO\ OHVV OLNHO\ LQ WKH FRQWH[W RI IRUFHG PLJUDWLRQ GXH WR D PDMRU 

FLYLO ZDU ZKHUH IDPLO\ PHPEHUV IOHH WRJHWKHU WKDQ LQ WKH FRQWH[W RI HFRQRPLF PLJUDWLRQ, ZKHUH 

FKLOGUHQ PD\ MRLQ WKHLU SDUHQWV VRPH \HDUV ODWHU. 

FRXUWK, ZH GHPRQVWUDWH WKH FULWLFDO LQWHUSOD\ EHWZHHQ VFKRRO HQUROOPHQW DQG FKLOG ODERU DPRQJ 

UHIXJHH FKLOGUHQ, ZKLFK LV OLNHO\ WR EH SDUWLFXODUO\ LPSRUWDQW IRU PLJUDQW DQG UHIXJHH FKLOGUHQ LQ 

SRRUHU KRVW FRXQWULHV. FRU H[DPSOH, WKH WLPLQJ RI WKH DFFHOHUDWLRQ RI VFKRRO GURS-RXW DPRQJ 

UHIXJHH ER\V FRLQFLGHV ZLWK WKHLU HQWU\ LQWR WKH ODERU PDUNHW LQ ODUJH QXPEHUV. 0RUHRYHU, RXU 

ILQGLQJ RI FULWLFDO DJH-DW-DUULYDO YDOXH RI 8 DSSOLHV WR ERWK VFKRRO HQUROOPHQW DQG FKLOG ODERU DPRQJ 

UHIXJHH ER\V. 7KLV ILQGLQJ KLJKOLJKWV WKH SROLF\ FKDOOHQJH LQ WKDW VFKRRO HQUROOPHQW RI FKLOGUHQ LQ 

LPSRYHULVKHG KRXVHKROGV FDQQRW EH LPSURYHG ZLWKRXW DGGUHVVLQJ WKH RSSRUWXQLW\ FRVWV RI 

VFKRROLQJ. ,Q WKLV VHQVH, 7XUNH\¶V EPHUJHQF\ 6RFLDO 6DIHW\ 1HW (E661) SURJUDP, ZKLFK SURYLGHV 

                                                 
6 EDUOLHU DJH DW DUULYDO LPSOLHV, FRQGLWLRQDO RQ DJH, EHWWHU SURILFLHQF\ LQ WKH KRVW FRXQWU\¶V ODQJXDJH, FXOWXUDO 
DVVLPLODWLRQ, DQG ORQJHU WLPH VSHQW LQ WKH KRVW FRXQWU\¶V VFKRROLQJ V\VWHP. 
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XQFRQGLWLRQDO FDVK WUDQVIHU WR UHIXJHH KRXVHKROGV DFFRUGLQJ WR VSHFLILF HOLJLELOLW\ FULWHULD 

(SULPDULO\ EDVHG RQ KRXVHKROG FRPSRVLWLRQ), LV SRWHQWLDOO\ D FULWLFDO LQWHUYHQWLRQ.  

7KH VWXG\ LV GLYLGHG LQWR ILYH VHFWLRQV. 6HFWLRQ 2 GHVFULEHV WKH LQVWLWXWLRQDO EDFNJURXQG UHJDUGLQJ 

WKH VLWXDWLRQ RI 6\ULDQ UHIXJHHV DQG WKH VFKRRO V\VWHP LQ 7XUNH\. 6HFWLRQ 3 SUHVHQWV WKH GDWD DQG 

WKH HPSLULFDO PHWKRGRORJ\, DQG 6HFWLRQ 4 SURYLGHV WKH UHVXOWV. FLQDOO\, 6HFWLRQ 5 FRQFOXGHV. 

2. BDFNJURXQG LQIRUPDWLRQ 

2.1 6\ULDQ UHIXJHHV LQ 7XUNH\ 

7KH 6\ULDQ UHIXJHHV IOHHLQJ WKH ZDU LQ 6\ULD VWDUWHG HQWHULQJ 7XUNH\ LQ WKH 6SULQJ RI 2011. ,Q WKH 

EHJLQQLQJ, WKH\ ZHUH KRXVHG LQ SXEOLF EXLOGLQJV ZLWK WKH H[SHFWDWLRQ WKDW WKLV ZRXOG EH D VKRUW-

OLYHG VLWXDWLRQ. +RZHYHU, DV WKH ZDU HVFDODWHG DQG ODUJHU QXPEHUV RI UHIXJHHV VRXJKW UHIXJH LQ 

7XUNH\, FDPSV ZHUH VHW XS E\ WKH DLVDVWHU DQG EPHUJHQF\ 0DQDJHPHQW AJHQF\ (AFAD) WR KRXVH 

WKH UHIXJHHV. B\ WKH HQG RI 2013, QHDUO\ 200 WKRXVDQG UHIXJHHV ZHUH KRVWHG LQ 21 FDPSV (.LULVFL 

DQG FHUULV, 2015), DQG WKHLU WRWDO QXPEHU UHDFKHG DOPRVW 600,000, DV VKRZQ LQ FLJXUH 1. AV WKH 

ZDU GUDJJHG RQ, WKH QXPEHU RI UHIXJHHV LQFUHDVHG IXUWKHU, DQG D KLJKHU SHUFHQWDJH VWDUWHG OLYLQJ 

LQ RII-FDPS DUHDV. AW WKH HQG RI 2015, WKH QXPEHU RI 6\ULDQ UHIXJHHV WRWDOHG 2.5 PLOOLRQ DQG RQO\ 

DERXW 10 SHUFHQW OLYHG LQ UHIXJHH FDPSV. B\ WKH HQG RI 2018, WKH \HDU WKDW 7D+6 ZDV FRQGXFWHG, 

WKH QXPEHU RI 6\ULDQ UHIXJHHV KDG UHDFKHG 3.6 PLOOLRQ DQG VWDELOL]HG DURXQG WKDW ILJXUH. AW WKLV 

WLPH, RQO\ 1.5 SHUFHQW RI 6\ULDQ UHIXJHHV ZHUH LQ FDPSV. 

7KH VWDWXV RI 6\ULDQ UHIXJHHV LQ 7XUNH\ LV VRPHZKDW SHFXOLDU EHFDXVH WKH\ DUH QRW UHFRJQL]HG DV 

UHIXJHHV XQGHU 7XUNLVK ODZ.7 ,Q 2014 WKH\ ZHUH JLYHQ µWHPSRUDU\ SURWHFWLRQ VWDWXV¶ (DLUHFWLYH QR. 

2014/6883; SXEOLVKHG LQ 2IILFLDO *D]HWWH RQ 2/10/2014) DQG, ZLWK LW, DFFHVV WR IUHH KHDOWK DQG 

HGXFDWLRQ VHUYLFHV DQG SXEOLF DVVLVWDQFH. 

2.2 6FKRROLQJ V\VWHPV DQG HGXFDWLRQDO RXWFRPHV 

7KH 7XUNLVK HGXFDWLRQDO V\VWHP RIIHUV 12 \HDUV RI FRPSXOVRU\ HGXFDWLRQ VWUXFWXUHG DV 4 \HDUV RI 

SULPDU\, 4 \HDUV RI ORZHU-VHFRQGDU\ DQG 4 \HDUV RI XSSHU-VHFRQGDU\ (KLJK VFKRRO) HGXFDWLRQ. AOO 

FKLOGUHQ LQ 7XUNH\, LQFOXGLQJ IRUHLJQ QDWLRQDOV DQG FKLOGUHQ ZLWK WHPSRUDU\ SURWHFWLRQ VWDWXV, DUH 

                                                 
7 7XUNH\ VLJQHG WKH *HQHYD CRQYHQWLRQ RQ WKH 6WDWXV RI 5HIXJHHV ZLWK JHRJUDSKLFDO OLPLWDWLRQV. 



9 
 

HQWLWOHG WR 12 \HDUV RI IUHH HGXFDWLRQ LQ SXEOLF VFKRROV. 7KH 6\ULDQ HGXFDWLRQ V\VWHP LV VRPHZKDW 

GLIIHUHQW IURP WKH HGXFDWLRQ V\VWHP LQ 7XUNH\ LQ WKDW LW FRQVLVWV RI 6 \HDUV RI SULPDU\ HGXFDWLRQ, 

3 \HDUV RI ORZHU-VHFRQGDU\ (PLGGOH VFKRRO), DQG 3 \HDUV RI XSSHU-VHFRQGDU\ (KLJK VFKRRO) 

HGXFDWLRQ. 3ULPDU\ DQG ORZHU-VHFRQGDU\ HGXFDWLRQ DUH FRPSXOVRU\, EXW XSSHU-VHFRQGDU\ 

HGXFDWLRQ LV QRW (EPLQ, 2016). 

FLJXUH 2 VKRZV WKH HQUROOPHQW UDWHV RI 6\ULDQ FKLOGUHQ DJHG 7-17 LQ SUH-ZDU 6\ULD LQ 2009 DQG 

FRPSDUHV WKHP WR WKRVH LQ 7XUNH\ LQ 2008. AW WKH WLPH, FRPSXOVRU\ HGXFDWLRQ LQ 7XUNH\ ZDV 

OLPLWHG WR 8 \HDUV; WKHUHIRUH, FKLOGUHQ LQ ERWK FRXQWULHV ZHUH H[SHFWHG WR VWD\ LQ VFKRRO IRU DERXW 

WKH VDPH QXPEHU RI \HDUV. APRQJ 7-11-\HDU-ROGV, HQUROOPHQW UDWHV ERWK IRU JLUOV DQG ER\V LQ WKH 

WZR FRXQWULHV ZHUH TXLWH KLJK, H[FHHGLQJ 95 SHUFHQW. 1RQHWKHOHVV, HQUROOPHQW UDWHV RI 7XUNLVK 

FKLOGUHQ ZHUH KLJKHU WKDQ WKH HQUROOPHQW UDWHV RI 6\ULDQ FKLOGUHQ E\ D VPDOO PDUJLQ. APRQJ 

FKLOGUHQ DJHG 12-17, HQUROOPHQW UDWHV IHOO WR 69 SHUFHQW IRU JLUOV DQG 67 SHUFHQW IRU ER\V LQ 6\ULD. 

6LJQLILFDQW GURSV DUH DOVR REVHUYHG IRU 7XUNLVK FKLOGUHQ LQ WKLV DJH JURXS EXW QRW WR WKH H[WHQW 

REVHUYHG IRU 6\ULDQV, ZLWK WKH UHVXOW WKDW D JDS RQ WKH RUGHU RI 13 SHUFHQWDJH SRLQWV HPHUJHG IRU 

ER\V DQG 9 SHUFHQWDJH SRLQWV IRU JLUOV. EQUROOPHQW UDWHV E\ DJH DQG VH[ LQ SUH-ZDU 6\ULD VXJJHVW 

WKDW DURXQG 2 SHUFHQW RI 6\ULDQ ER\V DQG 3 SHUFHQW RI 6\ULDQ JLUOV QHYHU VWDUW VFKRRO. ,Q FRQWUDVW, 

WKH SURSRUWLRQ RI FKLOGUHQ ZKR QHYHU VWDUW VFKRRO LQ 7XUNH\ ZDV (DQG FRQWLQXHV WR EH) QHJOLJLEOH.  

FLJXUH 3 VKRZV, EDVHG RQ WKH VWDWLVWLFV SURYLGHG E\ WKH 0R1E, WKDW WKH VFKRRO HQUROOPHQW UDWH RI 

6\ULDQ FKLOGUHQ ZDV ORZ LQ WKH HDUO\ \HDUV RI WKHLU DUULYDO. 7KHLU HQUROOPHQW ZDV RQO\ 30.4 SHUFHQW 

LQ WKH 2014-2015 VFKRRO \HDU. +RZHYHU, WKHLU HQUROPHQW UDWH VWHDGLO\ URVH LQ WKH IROORZLQJ WZR 

\HDUV DQG UHDFKHG 59.1 SHUFHQW LQ WKH 2016-17 VFKRRO \HDU. ,Q WKH 2018-19 VFKRRO \HDU²WKH \HDU 

WKH GDWD XVHG LQ RXU HPSLULFDO DQDO\VLV FRUUHVSRQGV WR²WKHLU HQUROPHQW UDWH ZDV 61.4 SHUFHQW. 7KH 

ODWHVW GDWD IRU WKH 2020-2021 VFKRRO \HDU VKRZ WKDW WKH RYHUDOO HQUROPHQW UDWH LV 64.2 SHUFHQW. 

DHVSLWH VXEVWDQWLDO LPSURYHPHQWV, DV FLJXUH 3 VKRZV, PRUH WKDQ RQH-WKLUG RI FKLOGUHQ DUH VWLOO RXW 

RI VFKRRO (0R1E, 2021D).8 FRU WKH 2020-2021 VFKRRO \HDU, WKH KLJKHVW VFKRRO HQUROPHQW UDWH LV 

REVHUYHG IRU SULPDU\ DQG VHFRQGDU\ VFKRRO-DJH FKLOGUHQ DW DURXQG 79-80 SHUFHQW DQG WKH ORZHVW 

UDWH IRU KLJK VFKRRO-DJH FKLOGUHQ DW DURXQG 39 SHUFHQW (0R1E, 2021E).  

                                                 
8 ,Q WKH 5-\HDU VWUDWHJLF SODQ RI 0R1E IRU WKH 2019±2023 SHULRG, WKH VFKRRO HQUROPHQW UDWH LV VHW IRUWK DV 75 SHUFHQW 
E\ WKH \HDU 2023 (0R1E, 2021F). 
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,Q WKH HDUO\ \HDUV RI WKH FRQIOLFW, WKH 6\ULDQ UHIXJHH FKLOGUHQ LQ FDPSV DWWHQGHG VFKRROV RUJDQL]HG 

ZLWK FDPS DGPLQLVWUDWRUV¶ LQLWLDWLYH. 7KHVH VFKRROV IROORZHG WKH FXUULFXOXP RI 6\ULDQ VFKRROV LQ 

WKH AUDELF ODQJXDJH RI LQVWUXFWLRQ DQG XWLOL]HG 6\ULDQ WHDFKHUV DQG YROXQWHHUV IRU LQVWUXFWLRQ.9 AV 

WKH QXPEHU RI UHIXJHHV LQ RII-FDPS DUHDV JUHZ RYHU WLPH, WKHVH VFKRROV ZHUH DOVR RSHQHG LQ RII-

FDPS DUHDV. ,Q ASULO DQG 6HSWHPEHU 2013, 0R1E SXEOLVKHG WZR FLUFXODUV WKDW DLPHG WR VHW D 

VWDQGDUG IRU 6\ULDQ FKLOGUHQ¶V HGXFDWLRQ.10 :LWK DQRWKHU FLUFXODU SXEOLVKHG D \HDU ODWHU (6HSWHPEHU 

2014), WKHVH VFKRROV ZHUH UHFRJQL]HG DV 7HPSRUDU\ EGXFDWLRQ CHQWHUV (7ECV).11 ,Q WKH VDPH \HDU, 

DV QRWHG DERYH, 6\ULDQ UHIXJHHV ZHUH JLYHQ WHPSRUDU\ SURWHFWLRQ VWDWXV DQG ZLWK LW DFFHVV WR SXEOLF 

VFKRROV. +HQFH, VWDUWLQJ ZLWK WKH 2014-2015 VFKRRO \HDU, 6\ULDQ FKLOGUHQ FRXOG FKRRVH WR DWWHQG 

7ECV RU SXEOLF VFKRROV. 

7ECV ZHUH FULWLFL]HG IRU IRVWHULQJ FXOWXUDO DQG OLQJXLVWLF VHSDUDWLRQ EHWZHHQ 6\ULDQ UHIXJHHV DQG 

KRVW FRPPXQLWLHV (APDo DQG <DúDU, 2017). ,Q UHVSRQVH WR WKHVH FULWLFLVPV DQG ZLWK WKH UHDOL]DWLRQ 

WKDW 6\ULDQ UHIXJHHV DUH XQOLNHO\ WR UHWXUQ WR 6\ULD IRU \HDUV WR FRPH, 15 KRXUV RI 7XUNLVK OHVVRQV 

SHU ZHHN ZHUH DGGHG WR WKHLU SURJUDP VWDUWLQJ ZLWK WKH 2016-2017 VFKRRO \HDU (EPLQ, 2016). 

AQRWKHU PHDVXUH ZDV WKH UHTXLUHPHQW IRU FKLOGUHQ VWDUWLQJ ILUVW, ILIWK DQG QLQWK JUDGHV LUUHVSHFWLYH 

RI HQUROOLQJ LQ 7ECV RU SXEOLF VFKRROV WR IROORZ WKH 7XUNLVK FXUULFXOXP (dRúNXQ HW DO., 2017). A 

JUDGXDO WUDQVIHU RI VWXGHQWV IURP 7ECV WR SXEOLF VFKRROV ZDV DOVR SODQQHG. AV RI WKH 2019±2020 

VFKRRO \HDU, 7ECV DUH FORVHG DQG QHDUO\ DOO VWXGHQWV DUH WUDQVIHUUHG IURP 7ECV WR SXEOLF VFKRROV 

(0R1E, 2021F).  

DXULQJ WKH WUDQVLWLRQ RI 6\ULDQ UHIXJHH FKLOGUHQ IURP 7ECV WR SXEOLF VFKRROV, D VHULHV RI SURJUDPV 

ZHUH SXW LQ SODFH WR HDVH WKHLU LQWHJUDWLRQ. 7KHVH LQWHUYHQWLRQV IXQGHG E\ LQWHUQDWLRQDO 

RUJDQL]DWLRQV FRPSOHPHQWHG WKH HIIRUWV RI 0R1E. APRQJ WKHVH SURJUDPV, 3URPRWLQJ WKH 

,QWHJUDWLRQ RI 6\ULDQ CKLOGUHQ LQWR WKH 7XUNLVK EGXFDWLRQ 6\VWHP (3,C7E6) KDV D VSHFLDO SODFH 

GXH WR LWV VFRSH DQG VL]H (AUÕN AN\X] HW DO., 2018). 3,C7E6 ZDV LPSOHPHQWHG XQGHU WKH F5L7 

IUDPHZRUN (7KH E8 FDFLOLW\ IRU 5HIXJHHV LQ 7XUNH\) DQG KDG D EXGJHW RI 300 PLOOLRQ EXURV IRU 

WKH 2016-2018 SHULRG. ,QWHUYHQWLRQV VXFK DV 7XUNLVK DQG AUDELF ODQJXDJH HGXFDWLRQ, HDUO\ 

                                                 
97KH HGXFDWLRQ FXUULFXOXP ZDV GHVLJQHG E\ WKH ,QWHULP 6\ULDQ *RYHUQPHQW DQG PRGLILHG E\ WKH 7XUNLVK 0R1E 
(EPLQ, 2016). 
10 CLUFXODUV GDWHG 26.4.2013 DQG 26.9.2013 (QR. 10230228/235/2693370). 
11 CLUFXODU QR. 10230228/235/4145933 GDWHG 23.9.2014. 
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FKLOGKRRG HGXFDWLRQ, UHPHGLDO FRXUVHV, WUDQVSRUW VXSSRUW DQG VFKRRO VXSSOLHV ZHUH ILQDQFHG 

WKURXJK 3,C7E6 LQ 23 PRVW UHIXJHH-GHQVH SURYLQFHV (0R1E, 2020). AQRWKHU SURJUDP WKDW DLPHG 

WR SURPRWH WKH LQWHJUDWLRQ RI UHIXJHH FKLOGUHQ LQWR WKH HGXFDWLRQDO V\VWHP LQ 7XUNH\ LV WKH 

CRQGLWLRQDO CDVK 7UDQVIHU IRU EGXFDWLRQ (CC7E) SURJUDP. 7KLV SURJUDP, ZKLFK KDV EHHQ UXQQLQJ 

VLQFH 2003 ZLWK 81,CEF VXSSRUW, ZDV H[WHQGHG LQ 2017 WR LQFOXGH UHIXJHH FKLOGUHQ (75C, 2018).  

2.3 /DERU PDUNHW RXWFRPHV, LQFRPH, DQG SRYHUW\ DPRQJ UHIXJHHV 

6\ULDQ UHIXJHHV GLG QRW KDYH WKH ULJKW WR ZRUN XQWLO 2016.12 7R GDWH, RQO\ 116 WKRXVDQG ZRUN 

SHUPLWV KDYH EHHQ LVVXHG.13 +RZHYHU, WKH 7D+6-6 GDWD VXJJHVW WKDW QHDUO\ 60 SHUFHQW RI DGXOW 

PDOH 6\ULDQV ZRUN, ZKLFK LV DERXW 715,000 SHUVRQV. 7KH HPSOR\PHQW UDWH DPRQJ DGXOW ZRPHQ LV 

PHDJHU DW 5.9 SHUFHQW, ZKLFK LV, LQ SDUW, UHODWHG WR WKHLU OLPLWHG DFFHVV WR WKH ODERU PDUNHW DQG LQ 

SDUW WR FXOWXUDO QRUPV.14 EPSOR\HG 6\ULDQV DUH RYHUZKHOPLQJ (QHDUO\ 98.5 SHUFHQW) LQ WKH LQIRUPDO 

VHFWRU, KROGLQJ ORZ-VNLOO MREV LQ FRQVWUXFWLRQ, DJULFXOWXUH, WH[WLOH PDQXIDFWXULQJ (EUGR÷DQ, 2014; 

FHUULV DQG .LULVFL, 2016; ,/2, 2021). AV D UHVXOW, WKH\ HDUQ OHVV WKDQ WKH QDWLYHV. 3LQHGR-CDUR 

(2020) UHSRUWV WKDW DOWKRXJK WKH PDMRULW\ RI 6\ULDQ PHQ ZRUN ORQJ KRXUV (76 SHUFHQW RI 6\ULDQV 

ZRUNHG PRUH WKDQ 45 KRXUV SHU ZHHN, WKH PD[LPXP OHJDO QXPEHU RI ZRUNLQJ KRXUV LQ 7XUNH\), 

WKH\ HDUQHG 1,300 7/ SHU PRQWK RQ DYHUDJH LQ 2017, ZKLFK ZDV 7 SHUFHQW EHORZ WKH PLQLPXP 

ZDJH LQ WKDW \HDU. 

3DLG HPSOR\PHQW LV DOVR TXLWH IUHTXHQW DPRQJ UHIXJHH FKLOGUHQ. DD\LRJOX, .LUGDU, DQG .RF (2021) 

FDOFXODWH, EDVHG RQ WKH 2018 7D+6-6, WKDW D UHPDUNDEOH 48 SHUFHQW RI ER\V DJHG 15-17 DUH LQ SDLG 

HPSOR\PHQW. 7KH FRUUHVSRQGLQJ QXPEHU IRU JLUOV DJHG 15-17 LV PXFK ORZHU, WKRXJK, DW 8.5 SHUFHQW. 

DD\LRJOX, .LUGDU, DQG .RF (2021) DOVR UHSRUW WKDW WKH DERYH UDWHV DUH PXFK KLJKHU WKDQ WKH 

HPSOR\PHQW UDWHV RI 6\ULDQ FKLOGUHQ LQ 6\ULD EHIRUH WKH ZDU: DFFRUGLQJ WR WKH 2009 6\ULDQ FDPLO\ 

+HDOWK 6XUYH\ (6F+6), DPRQJ 15-17-\HDU-ROGV, WKH SDLG HPSOR\PHQW UDWH ZDV 29 SHUFHQW IRU ER\V 

DQG 4.2 SHUFHQW IRU JLUOV. 

                                                 
12 DHFUHH QR 2016/8375 SXEOLVKHG LQ 2IILFLDO *D]HWWH QR. 29594 GDWHG 15/1/2016.  
13 KWWSV://PXOWHFLOHU.RUJ.WU/WXUNL\HGH-FDOLVPD-L]QL-YHULOHQ-VXUL\HOL-VD\LVL/. 1LPHU DQG 5RWWPDQQ (2021) GLVFXVV WKH 
UHDVRQV IRU WKLV ORZ HQUROOPHQW. 
14 8VLQJ WKH 2009 6\ULDQ FDPLO\ +HDOWK 6XUYH\ (6F+6-2009), ZH HVWLPDWH WKDW WKH HPSOR\PHQW UDWH RI DGXOW ZRPHQ 
LQ SUH-ZDU 6\ULD ZDV 12.9 SHUFHQW. 
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7KH PDMRULW\ RI 6\ULDQ UHIXJHHV OLYH LQ SRYHUW\. :F3 (2016) UHSRUWV WKDW 28.6 SHUFHQW RI 6\ULDQ 

UHIXJHHV WKDW UHVLGHG RXWVLGH FDPSV ZHUH IRRG LQVHFXUH, DQG 93 SHUFHQW ZHUH EHORZ WKH QDWLRQDO 

SRYHUW\ OLQH. ,Q WKH SRROHG VDPSOH RI QDWLYHV DQG 6\ULDQ UHIXJHHV LQ WKH 2018 7D+6, RYHU WKUHH-

TXDUWHUV RI WKH 6\ULDQ UHIXJHH SRSXODWLRQ DUH LQ WKH ERWWRP ZHDOWK TXDQWLOH (DD\LRJOX, .LUGDU, DQG 

.RF, 2021). 

6\ULDQ KRXVHKROGV KDYH UHFHLYHG YDULRXV NLQGV RI VRFLDO DVVLVWDQFH VLQFH WKHLU DUULYDO. 7KH PRVW 

LPSRUWDQW DPRQJ WKHVH, E\ IDU, KDV EHHQ WKH EPHUJHQF\ 6RFLDO 6DIHW\ 1HW (E661) SURJUDP. 7KLV 

XQFRQGLWLRQDO FDVK WUDQVIHU SURJUDP ZDV ILUVW LPSOHPHQWHG LQ 1RYHPEHU 2016 DQG KDV UHDFKHG 1.8 

PLOOLRQ UHIXJHHV DV RI FHEUXDU\ 2021 (,F5C, 2021). 0RUHRYHU, WKH DPRXQW RI SD\ LV VL]HDEOH; IRU 

WKH DYHUDJH 6\ULDQ KRXVHKROG ZLWK VL[ PHPEHUV (EDVHG RQ WKH 2018-7D+6-6), WKH PRQWKO\ 

SD\PHQW LV 720 7/ (DURXQG 86D 105), H[FOXGLQJ WKH WRS-XSV. A\JXQ HW DO. (2021) FDOFXODWH WKDW 

WKLV PRQWKO\ SD\PHQW LV DERXW 36 SHUFHQW RI WKH DYHUDJH PRQWKO\ FRQVXPSWLRQ YDOXH RI WKH UHIXJHH 

KRXVHKROGV LQ WKH QDWLRQDOO\ UHSUHVHQWDWLYH PLFUR-OHYHO GDWDVHW XVHG LQ WKHLU VWXG\. 0RUH 

LPSRUWDQWO\, WKH\ ILQG WKDW WKHVH FDVK WUDQVIHUV VXEVWDQWLDOO\ DOOHYLDWH H[WUHPH SRYHUW\, UHGXFH D 

IDPLO\¶V QHHG WR UHVRUW WR KDUPIXO FRSLQJ VWUDWHJLHV, UHGXFH FKLOG ODERU DQG LQFUHDVH VFKRRO 

HQUROOPHQW IRU ERWK ER\V DQG JLUOV. 

3. DDWD DQG EPSLULFDO 0HWKRGRORJ\ 

3.1 DDWD 

7KH GDWD IRU WKLV VWXG\ FRPH IURP WKH 7XUNH\ DHPRJUDSKLF DQG +HDOWK 6XUYH\ (7D+6), ZKLFK LV 

FRQGXFWHG HYHU\ ILYH \HDUV, WR JDWKHU LQIRUPDWLRQ RQ GHPRJUDSKLF DQG KHDOWK RXWFRPHV RI ZRPHQ 

DQG FKLOGUHQ. FRU WKH ILUVW WLPH LQ 2018, WKH 7D+6 LQFOXGHG D PRGXOH (7D+6-6) WR FROOHFW 

LQIRUPDWLRQ RQ 6\ULDQ UHIXJHHV LQ 7XUNH\. 7KH TXHVWLRQQDLUHV XVHG LQ ERWK VXUYH\V ZHUH 

HVVHQWLDOO\ WKH VDPH, ZLWK VRPH DGGLWLRQDO TXHVWLRQV DGGHG WR WKH 6\ULDQ TXHVWLRQQDLUH WR HOLFLW 

UHOHYDQW LQIRUPDWLRQ IRU WKH 6\ULDQ VDPSOH. BRWK WKH 7D+6 DQG 7D+6-6 FROOHFW ULFK LQIRUPDWLRQ 

RQ VDPSOH KRXVHKROGV¶ GHPRJUDSKLF DQG VRFLRHFRQRPLF FKDUDFWHULVWLFV, LQFOXGLQJ FKLOGUHQ¶V 

VFKRROLQJ LUUHVSHFWLYH RI ZKHWKHU RU QRW WKH\ OLYH ZLWK WKHLU PRWKHU. ,Q DGGLWLRQ, ERWK WKH 7D+6 

DQG 7D+6-6 DUH UHSUHVHQWDWLYH RI WKHLU UHVSHFWLYH SRSXODWLRQV. 2XU PDLQ WDUJHW JURXS LV VFKRRO-

DJHG FKLOGUHQ. CRQVLGHULQJ ODWH VFKRRO HQWU\ IRU ERWK 7XUNLVK DQG 6\ULDQ FKLOGUHQ, ZH UHVWULFW WKH 

VDPSOH WR 7-WR 17-\HDU-ROGV. :H KDYH 3,950 FKLOGUHQ LQ WKLV DJH JURXS LQ WKH 7XUNLVK VDPSOH, ZKLOH 
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WKH FRUUHVSRQGLQJ ILJXUH IRU WKH 6\ULDQ VDPSOH LV 1,460. 7KXV, LQ WKH SRROHG VDPSOH, ZH KDYH D 

WRWDO RI 5,410 7-17-\HDU-ROGV. 

7KH RXWFRPH YDULDEOHV LQ RXU DQDO\VLV DUH VFKRRO HQUROOPHQW (DOWHUQDWLYHO\, VFKRRO GURS-RXW), SDLG 

HPSOR\PHQW, DQG PDULWDO VWDWXV RI FKLOGUHQ. EPSOR\PHQW DQG PDULWDO VWDWXV LQIRUPDWLRQ DUH 

JDWKHUHG IRU LQGLYLGXDOV 12 \HDUV RI DJH DQG DERYH; WKHUHIRUH, RXU DQDO\VHV RQ FKLOGUHQ¶V SDLG 

HPSOR\PHQW DQG HYHU-PDUULHG VWDWXV DUH EDVHG RQ 12-17-\HDU-ROGV.  

7KH 7D+6 LQFOXGHV GHWDLOHG LQIRUPDWLRQ RQ WKH GHPRJUDSKLF DQG VRFLRHFRQRPLF FKDUDFWHULVWLFV 

RI FKLOGUHQ DQG WKHLU KRXVHKROGV. ASDUW IURP EDVLF GHPRJUDSKLFV, ZH KDYH LQIRUPDWLRQ RQ 

FKLOGUHQ¶V DJH DW DUULYDO LQ 7XUNH\,15 WKH VXUYLYDO VWDWXV RI WKHLU SDUHQWV, WKHLU UHODWLRQVKLS WR WKH 

KRXVHKROG KHDG (ZKHWKHU KHDG¶V VRQ/GDXJKWHU, VRQ/GDXJKWHU LQ ODZ, QHSKHZ, EURWKHU, HWF.), FXUUHQW 

UHJLRQ RI UHVLGHQFH (12 UHJLRQV RI 7XUNH\ DW 18761 OHYHO), DQG WKH W\SH RI SODFH WKH\ UHVLGH LQ 

(XUEDQ/UXUDO/FDPS). +RXVHKROG-OHYHO LQIRUPDWLRQ LQFOXGHV KRXVHKROG ZHDOWK, KRXVHKROG 

FRPSRVLWLRQ, QXPEHU RI DGXOW KRXVHKROG PHPEHUV LQ SDLG HPSOR\PHQW, IHPDOH KHDGVKLS, DJH DQG 

HGXFDWLRQ OHYHO RI WKH KHDG, DQG ZKHWKHU WKH KHDG LV HPSOR\HG. +RXVHKROG ZHDOWK LV DFFRXQWHG IRU 

E\ GXPPLHV IRU YDULRXV GHFLOHV RI ZHDOWK, 16 ZKHUH GHFLOHV KLJKHU WKDQ 5 DUH JURXSHG ZLWK WKH ILIWK 

GHFLOH EHFDXVH IHZ UHIXJHH KRXVHKROGV H[LVW LQ KLJKHU GHFLOHV. 7KH KRXVHKROG FRPSRVLWLRQ 

YDULDEOHV LQFOXGH KRXVHKROG VL]H, QXPEHU RI FKLOGUHQ DJHG 7 WR 17, QXPEHU RI FKLOGUHQ XQGHU DJH 

7, DQG QXPEHU RI HOGHUO\ (DERYH DJH 65). AOWKRXJK ZH PDLQO\ UHO\ RQ WKH 7D+6-6 IRU HPSLULFDO 

DQDO\VLV, ZH DOVR XVH WKH 2008 7XUNH\ DHPRJUDSKLF DQG +HDOWK 6XUYH\ (7D+6-2008) DQG 2009 

6\ULD FDPLO\ +HDOWK 6XUYH\ (6F+6-2009) DV FRPSOHPHQWDU\ GDWD VHWV WR SURYLGH LQIRUPDWLRQ RQ 

HQUROOPHQW UDWHV RI 7XUNLVK DQG 6\ULDQ FKLOGUHQ LQ WKH SUH-ZDU SHULRG. 

3.2 DHVFULSWLYH 6WDWLVWLFV 

7DEOH 1 SUHVHQWV WKH GHVFULSWLYH VWDWLVWLFV IRU QDWLYH DQG UHIXJHH FKLOGUHQ. 7KH DYHUDJH VFKRRO 

HQUROOPHQW UDWH LV 92 SHUFHQW IRU QDWLYH FKLOGUHQ (DJHV 7-17), EXW RQO\ 63.7 SHUFHQW IRU 6\ULDQ 

UHIXJHH FKLOGUHQ. 7KH DYHUDJH HPSOR\PHQW UDWH, RQ WKH RWKHU KDQG, LV KLJKHU DPRQJ 6\ULDQ 

FKLOGUHQ. :KLOH RQO\ 4.4 SHUFHQW RI QDWLYH FKLOGUHQ (DJHV 12-17) DUH LQ SDLG HPSOR\PHQW, WKLV ILJXUH 

LQFUHDVHV WR 20.3 SHUFHQW DPRQJ 6\ULDQV. ,W LV DOVR PRUH OLNHO\ WKDW 6\ULDQ FKLOGUHQ (DJHV 12-17) 

                                                 
15 :H JHQHUDWH WKLV YDULDEOH XVLQJ WKH LQIRUPDWLRQ RQ WKH GDWH RI DUULYDO DQG WKH FKLOG¶V DJH. 
16 +RXVHKROG ZHDOWK LV FRQVWUXFWHG E\ DGGLQJ 21 GLIIHUHQW KRXVHKROG DVVHWV GHILQHG DV GLFKRWRPRXV (0-1) YDULDEOHV. 
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DUH PDUULHG: ZKLOH OHVV WKDQ 1 SHUFHQW RI FKLOGUHQ DUH HYHU-PDUULHG DPRQJ WKH QDWLYH FKLOG 

SRSXODWLRQ, WKLV ILJXUH LV 5.1 SHUFHQW DPRQJ UHIXJHHV. 

1DWLYH FKLOGUHQ DUH RQO\ DERXW KDOI D \HDU ROGHU WKDQ 6\ULDQV, DQG JLUOV FRQVWLWXWH D OLWWOH OHVV WKDQ 

D KDOI RI FKLOGUHQ LQ ERWK JURXSV. 5HIXJHH KRXVHKROGV UHVLGH SUHGRPLQDWHO\ LQ XUEDQ DUHDV; RQO\ 

DERXW 5 SHUFHQW RI FKLOGUHQ DUH LQ FDPSV. 1HDUO\ WKUHH-TXDUWHUV RI QDWLYH FKLOGUHQ DUH LQ XUEDQ 

DUHDV, DQG WKH UHVW DUH LQ UXUDO DUHDV. 

7KH PRVW VWULNLQJ GLIIHUHQFH EHWZHHQ WKH WZR JURXSV RI FKLOGUHQ SHUWDLQV WR WKHLU KRXVHKROG 

LQFRPH. 7RWDOO\ 43.6 SHUFHQW RI UHIXJHH FKLOGUHQ DUH LQ WKH ORZHVW ZHDOWK GHFLOH, DQG DQRWKHU 36.5 

SHUFHQW DUH LQ WKH ERWWRP VHFRQG GHFLOH; WKHUHIRUH, RYHU 80 SHUFHQW RI UHIXJHH FKLOGUHQ DUH LQ WKH 

ERWWRP 20 SHUFHQW. ,Q FRQWUDVW, OHVV WKDQ 10 SHUFHQW RI QDWLYH FKLOGUHQ DUH LQ WKH ERWWRP 20 SHUFHQW 

RI WKH ZHDOWK LQGH[.  

6\ULDQ FKLOGUHQ FRPH IURP PRUH FURZGHG KRXVHKROGV, ZLWK PRUH GHSHQGHQWV EXW IHZHU HPSOR\HG 

KRXVHKROG PHPEHUV. 7KH\ KDYH \RXQJHU DQG OHVV HGXFDWHG KRXVHKROG KHDGV DV FRPSDUHG WR QDWLYH 

FKLOGUHQ. FHPDOH KHDGVKLS LV HTXDOO\ ORZ DPRQJ ERWK SRSXODWLRQV. A VLJQLILFDQW GLIIHUHQFH H[LVWV 

EHWZHHQ WKH WZR JURXSV RI FKLOGUHQ LQ WHUPV RI SDUHQWDO VXUYLYDO. :KLOH 2.3 SHUFHQW RI QDWLYH 

FKLOGUHQ KDYH ORVW WKHLU IDWKHUV DQG OHVV WKDQ 1 SHUFHQW WKHLU PRWKHUV, WKH FRUUHVSRQGLQJ ILJXUHV IRU 

6\ULDQ FKLOGUHQ DUH 7.6 SHUFHQW DQG 1.6 SHUFHQW, UHVSHFWLYHO\. 7KH H[FHVV GHDWKV REVHUYHG DPRQJ 

WKH SDUHQWV RI UHIXJHH FKLOGUHQ LQGLFDWH WKH KXPDQ FRVW RI WKH ZDU. 

FLJXUH 4 FRPSDUHV WKH IUDFWLRQV RI 6\ULDQ DQG 7XUNLVK FKLOGUHQ, E\ JHQGHU, HQUROOHG LQ VFKRRO LQ 

SDQHO (A), LQ SDLG HPSOR\PHQW LQ SDQHO (B), DQG HYHU-PDUULHG LQ SDQHO (C). AV VKRZQ LQ SDQHO (A), 

6\ULDQ FKLOGUHQ KDYH ORZHU HQUROOPHQW UDWHV UHJDUGOHVV RI DJH DQG JHQGHU.17 +RZHYHU, WKH JDS 

ZLGHQV DIWHU DJH 12. 3DQHO (B) SURYLGHV FOXHV DERXW WKH GURS LQ WKH HQUROOPHQW UDWH RI 6\ULDQ ER\V. 

6\ULDQ ER\V KDYH UHPDUNDEO\ KLJK HPSOR\PHQW UDWHV, HVSHFLDOO\ DIWHU DJH 15. 0RUHRYHU, D 

FRPSDULVRQ RI WKH SORWV LQ SDQHOV (A) DQG (B) LQGLFDWHV D MRLQW PRYHPHQW EHWZHHQ ER\V¶ HQUROOPHQW 

DQG SDLG ZRUN. FRU LQVWDQFH, SDLG HPSOR\PHQW UDWHV RI 6\ULDQ ER\V H[KLELW VKDUS KLNHV IURP DJH 

12 WR 13 DQG HVSHFLDOO\ IURP DJH 14 WR 15. AW WKH VDPH DJH WUDQVLWLRQV, ZH VHH VLJQLILFDQW 

VLPXOWDQHRXV GURSV LQ HQUROOPHQW UDWHV. 7KHUHIRUH, WKHVH JUDSKV VXJJHVW MRLQW GHFLVLRQ-PDNLQJ 

                                                 
17 6\ULDQ FKLOGUHQ KDYH D ORZHU HQUROOPHQW UDWH DW DJH 7 WKDQ DW DJHV 9-11, VXJJHVWLQJ D ODWH VFKRRO VWDUW IRU VRPH. 
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EHWZHHQ VFKRROLQJ DQG FKLOG ODERU IRU 6\ULDQ ER\V. 7KLV LV QRW YLVLEOH IRU JLUOV GXH WR WKHLU ORZHU 

SDLG-HPSOR\PHQW UDWHV.  

3DQHO (C) VKRZV WKDW HYHU-PDUULHG UDWHV RI 6\ULDQ JLUOV ULVH UHPDUNDEO\ DIWHU DJH 15. AERXW 40 

SHUFHQW RI 17-\HDU-ROG 6\ULDQ JLUOV DUH HYHU-PDUULHG. +RZHYHU, D FRPSDULVRQ RI SDQHOV (A) DQG (C) 

GRHV QRW VXJJHVW D FR-PRYHPHQW EHWZHHQ HYHU-PDUULHG DQG HQUROOPHQW VWDWXV DPRQJ JLUOV. 6FKRRO 

GURS-RXW DPRQJ JLUOV PRVWO\ RFFXUV E\ DJH 15; KRZHYHU, PDUULDJH EHIRUH WKLV DJH LV UDUH. 2Q WKH 

RWKHU KDQG, DV PDUULDJH UHPDUNDEO\ DFFHOHUDWHV DIWHU DJH 15, QR VXEVWDQWLDO GURS LQ WKH HQUROOPHQW 

UDWH RI JLUOV WDNHV SODFH. 7KHUHIRUH, WKLV VXJJHVWV WKDW JLUOV GR QRW OHDYH VFKRRO WR PDUU\, DW OHDVW LQ 

ODUJH QXPEHUV. 

3.3 EVWLPDWLRQ 

,Q WKH HVWLPDWLRQ RI QDWLYH-UHIXJHH GLIIHUHQFHV E\ JHQGHU, ZH SRRO WKH VFKRRO-DJH FKLOGUHQ LQ RXU 

VDPSOH (7- WR 17-\HDU-ROGV) DQG XVH WKH IROORZLQJ VSHFLILFDWLRQ, 

𝑦௜ ൌ 𝛽଴ + 𝛽ଵ𝑠𝑦𝑟𝑖𝑎𝑛௜ + 𝛽ଶ𝑓𝑒𝑚௜ + 𝛽ଷ𝑠𝑦𝑟𝑖𝑎𝑛௜ ∗ 𝑓𝑒𝑚௜ + 𝑿𝒊𝜞 + 𝑢௜,   (1) 

ZKHUH 𝑦௜, WKH RXWFRPH YDULDEOH, VWDQGV IRU HQUROOPHQW VWDWXV, SDLG HPSOR\PHQW VWDWXV RU HYHU-

PDUULHG VWDWXV; 𝑠𝑦𝑟𝑖𝑎𝑛௜ LV D GXPP\ YDULDEOH IRU 6\ULDQ UHIXJHHV; 𝑓𝑒𝑚௜ LV D GXPP\ YDULDEOH IRU 

JLUOV; ; VWDQGV IRU DOO RWKHU FRQWURO YDULDEOHV, DV H[SODLQHG DERYH DQG JLYHQ LQ 7DEOH 1 (LQFOXGLQJ 

DJH GXPPLHV), DQG X LV WKH HUURU WHUP. ETXDWLRQ (1) LV HVWLPDWHG XVLQJ RUGLQDU\ OHDVW VTXDUHV (2/6). 

6DPSOLQJ ZHLJKWV DW WKH KRXVHKROG OHYHO DUH XVHG. 6WDQGDUG HUURUV DUH FOXVWHUHG DW WKH KRXVHKROG 

OHYHO DV FKLOGUHQ IURP WKH VDPH KRXVHKROG HQWHU WKH UHJUHVVLRQ. 

6RPH HVVHQWLDO FKDUDFWHULVWLFV RI UHIXJHH FKLOGUHQ WKDW ZRXOG DIIHFW WKHLU VFKRROLQJ DQG SDLG 

HPSOR\PHQW RXWFRPHV²VXFK DV DJH DW DUULYDO DQG \HDUV VLQFH DUULYDO²GR QRW HQWHU WKH HTXDWLRQ 

(1) VR WKDW ZH FDQ HDVLO\ LQWHUSUHW WKH FRHIILFLHQW RI WKH 6\ULDQ GXPP\. +RZHYHU, LQ VHSDUDWH 

KHWHURJHQHLW\ DQDO\VHV, ZH H[DPLQH KRZ WKH DJH DW DUULYDO DQG \HDUV VLQFH WKH DUULYDO RI UHIXJHH 

FKLOGUHQ PDWWHU LQ QDWLYH-UHIXJHH GLIIHUHQFHV LQ VFKRRO, FKLOG ZRUN, DQG PDUULDJH RXWFRPHV. 
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4. 5HVXOWV 

4.1 1DWLYH-5HIXJHH DLIIHUHQFHV LQ 6FKRRO EQUROOPHQW 

:H ILUVW H[DPLQH WKH QDWLYH-UHIXJHH GLIIHUHQFHV LQ VFKRRO HQUROOPHQW. 7DEOH 2 GLVSOD\V WKHVH 

GLIIHUHQFHV DQG KRZ WKH\ FKDQJH DV ZH JUDGXDOO\ DGG JURXSV RI FRQWURO YDULDEOHV IRU EDFNJURXQG 

FKDUDFWHULVWLFV, ZKLFK FRPH IURP WKH HVWLPDWLRQ RI HTXDWLRQ (1). ,Q WKH EDVHOLQH VSHFLILFDWLRQ, 

ZKHUH ZH FRQWURO IRU RQO\ DJH, VXUYH\ PRQWK, DQG FKLOG¶V UHODWLRQVKLS WR WKH KRXVHKROG KHDG, 

6\ULDQ ER\V DUH 32.3 SHUFHQWDJH SRLQWV OHVV OLNHO\ WR EH HQUROOHG LQ VFKRRO WKDQ 7XUNLVK ER\V. 6\ULDQ 

JLUOV, KRZHYHU, GR VRPHZKDW EHWWHU; WKH\ DUH 24.8 SHUFHQWDJH SRLQWV OHVV OLNHO\ WR EH LQ VFKRRO WKDQ 

7XUNLVK JLUOV. 7KLV WUHQG²WKDW FRPSDUHG WR QDWLYHV, 6\ULDQ JLUOV IDUH EHWWHU WKDQ 6\ULDQ ER\V²

KROGV LQ DOO VSHFLILFDWLRQV. 7KH UHDVRQV IRU WKLV ZLOO EHFRPH DSSDUHQW ZKHQ ZH H[DPLQH FKLOG ODERU 

VKRUWO\.  

,Q FROXPQV (2) WR (6) LQ 7DEOH 2, ZH DGG GLIIHUHQW JURXSV RI FRQWURO YDULDEOHV, DQG LQ FROXPQ (7), 

ZH DGG WKHP DOO WRJHWKHU. AV FDQ EH VHHQ IURP WKH WDEOH, LQWURGXFLQJ HDFK JURXS RI FRQWUROV UHGXFHV 

WKH QDWLYH-UHIXJHH JDS. +RZHYHU, WKH NH\ FRQWURO YDULDEOH KHUH LV KRXVHKROG ZHDOWK. ,QWURGXFLQJ 

WKLV FRQWURO YDULDEOH LQ FROXPQ (3) UHGXFHV WKH QDWLYH-UHIXJHH JDS IRU ER\V IURP 32.3 WR 17.3 

SHUFHQWDJH SRLQWV. :KHQ ZH LQWURGXFH DOO FRQWURO YDULDEOHV LQ WKH ILQDO FROXPQ, WKH JDS IRU ER\V 

GURSV E\ PRUH WKDQ KDOI, IURP 32.3 WR 15.3 SHUFHQWDJH SRLQWV. 6LPLODUO\, WKH JDS IRU JLUOV GHFUHDVHV 

IURP 24.8 WR 8.2 SHUFHQWDJH SRLQWV. ,Q RWKHU ZRUGV, VRFLRHFRQRPLF GLIIHUHQFHV EHWZHHQ QDWLYHV 

DQG 6\ULDQ UHIXJHHV H[SODLQ D VXEVWDQWLDO SDUW RI WKH GLIIHUHQFHV LQ VFKRRO HQUROOPHQW UDWHV; 

KRZHYHU, WKH\ GR QRW HOLPLQDWH WKHP.  

,Q SDQHO (B) RI 7DEOH 2, ZH UHVWULFW WKH VDPSOH RI 6\ULDQ UHIXJHH FKLOGUHQ WR WKRVH ZKR DUULYHG LQ 

7XUNH\ DW DJH 8 RU HDUOLHU. 7KH UHVXOWV FKDQJH WUHPHQGRXVO\ LQ WKLV FDVH. ,Q FROXPQ (1), ZLWK WKH 

EDVHOLQH VSHFLILFDWLRQ, UHIXJHH ER\V (JLUOV) DUH 15.6 (14) SHUFHQWDJH SRLQWV EHKLQG QDWLYH ER\V 

(JLUOV) LQ VFKRRO HQUROOPHQW. 1R VLJQLILFDQW GLIIHUHQFH H[LVWV DPRQJ UHIXJHH ER\V DQG JLUOV LQ WKLV 

VDPSOH, UHJDUGLQJ KRZ WKH\ FRPSDUH ZLWK QDWLYHV RI WKH VDPH JHQGHU. 7KH FULWLFDO ILQGLQJ LV WKDW 

WKH QDWLYH-UHIXJHH JDS YDQLVKHV ZKHQ ZH FRQWURO IRU DOO EDFNJURXQG FKDUDFWHULVWLFV LQ FROXPQ (7). 

7KH JDS IRU ER\V LQ WKLV FDVH LV RQO\ 2 SHUFHQWDJH SRLQWV DQG WKDW IRU JLUOV LV 0.6 SHUFHQWDJH SRLQWV, 

DQG ERWK DUH VWDWLVWLFDOO\ LQVLJQLILFDQW.  
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7KHVH ILQGLQJV SURYLGH XV ZLWK WZR FULWLFDO SLHFHV RI LQIRUPDWLRQ. FLUVW, D ODUJH SDUW RI WKH 

GLIIHUHQFH LQ WKH VFKRRO HQUROOPHQW RI 6\ULDQ DQG QDWLYH FKLOGUHQ FDQ EH H[SODLQHG E\ 

VRFLRHFRQRPLF FKDUDFWHULVWLFV. ,Q IDFW, WKH JDS UHGXFHV E\ PRUH WKDQ KDOI IRU ER\V DQG IDOOV E\ WZR-

WKLUGV IRU JLUOV. 1RQHWKHOHVV, WKH QDWLYH-UHIXJHH JDS SHUVLVWV HYHQ DIWHU FRQWUROOLQJ IRU WKHVH 

EDFNJURXQG FKDUDFWHULVWLFV. 7KH VHFRQG NH\ SLHFH RI LQIRUPDWLRQ LV WKDW WKH JDS EHWZHHQ QDWLYH 

DQG UHIXJHH FKLOGUHQ FRPSOHWHO\ GLVDSSHDUV RQFH ZH FRQVLGHU UHIXJHH FKLOGUHQ ZKR DUULYHG LQ 

7XUNH\ DW RU EHIRUH DJH 8 DQG DFFRXQW IRU WKH GLIIHUHQFHV LQ WKH VRFLRHFRQRPLF FKDUDFWHULVWLFV DW 

WKH VDPH WLPH. 

4.2 1DWLYH-5HIXJHH DLIIHUHQFHV LQ CKLOG /DERU 

:H UHSOLFDWH WKH DQDO\VLV SURYLGHG LQ 7DEOH 2 ZKHQ WKH GHSHQGHQW YDULDEOH LV FKLOGUHQ¶V SDLG ZRUN 

DQG SUHVHQW WKH UHVXOWV LQ 7DEOH 3. ,QWHUHVWLQJO\, WKH SDWWHUQV DUH YHU\ VLPLODU. ,Q SDQHO (A) RI 7DEOH 

3, WKH EDVHOLQH VSHFLILFDWLRQ VKRZV WKDW UHIXJHH ER\V DUH 27.4 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR EH 

LQ SDLG HPSOR\PHQW WKDQ QDWLYH ER\V. 2Q WKH RWKHU KDQG, WKH JDS LV PXFK QDUURZHU DPRQJ JLUOV DW 

6.5 SHUFHQWDJH SRLQWV. 2QFH ZH DFFRXQW IRU VRFLRHFRQRPLF FKDUDFWHULVWLFV, WKH JDS EHWZHHQ QDWLYH 

DQG UHIXJHH ER\V UHGXFHV WR 19.4 SHUFHQWDJH SRLQWV EXW YDQLVKHV IRU JLUOV.  

3DQHO (B) RI 7DEOH 3 VKRZV WKDW ZKHQ WKH UHIXJHH VDPSOH LV UHVWULFWHG WR WKRVH DUULYLQJ LQ 7XUNH\ 

DW RU EHIRUH DJH 8, WKH UHIXJHH-QDWLYH JDS LQ SDLG HPSOR\PHQW DPRQJ ER\V UHGXFHV VLJQLILFDQWO\ 

(IURP 27.4 SHUFHQWDJH SRLQWV DW WKH EDVHOLQH WR 9.6 SHUFHQWDJH SRLQWV). ,Q DGGLWLRQ, RQFH ZH DFFRXQW 

IRU VRFLRHFRQRPLF FKDUDFWHULVWLFV, WKH VWDWLVWLFDO HYLGHQFH RI D UHIXJHH-QDWLYH JDS YDQLVKHV. 

4XDQWLWDWLYHO\, WKH JDS GHFUHDVHV WR 3.2 SHUFHQWDJH SRLQWV. 7KHVH UHVXOWV DUH YHU\ PXFK LQ SDUDOOHO 

WR ZKDW ZH REVHUYH IRU FKLOGUHQ¶V VFKRROLQJ RXWFRPHV. 

EVVHQWLDOO\, ZH ILQG WKDW UHIXJHH ER\V DUH PXFK PRUH OLNHO\ WR EH LQ SDLG HPSOR\PHQW WKDQ QDWLYH 

ER\V ZKHUHDV D VPDOO JDS H[LVWV DPRQJ JLUOV. 2QFH ZH DFFRXQW IRU VRFLRHFRQRPLF GLIIHUHQFHV RI 

QDWLYHV DQG UHIXJHHV, WKH JDS LQ SDLG HPSOR\PHQW DPRQJ JLUOV YDQLVKHV; KRZHYHU, WKH JDS DPRQJ 

ER\V SHUVLVWV, DOEHLW DW D PXFK ORZHU OHYHO. AV ZDV WKH FDVH IRU VFKRRO HQUROOPHQW, RQFH ZH UHVWULFW 

WKH UHIXJHH VDPSOH WR WKRVH ZKR DUULYH DW HDUO\ DJHV, WKH JDS LQ SDLG HPSOR\PHQW DPRQJ ER\V DOVR 

YDQLVKHV. 7KHVH UHVXOWV VXJJHVW WKDW DQ HVVHQWLDO UHDVRQ IRU WKH UHIXJHH-QDWLYH JDS LQ VFKRRO 

HQUROOPHQW RI ER\V LV WKHLU PXFK KLJKHU SUREDELOLW\ RI SDLG HPSOR\PHQW. ,W DOVR H[SODLQV ZK\ WKH 

UHIXJHH-QDWLYH JDS LQ VFKRRO HQUROOPHQW LV ZLGHU IRU ER\V WKDQ JLUOV LQ 7DEOH 2. 
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4.3 1DWLYH-5HIXJHH DLIIHUHQFHV LQ 0DUULDJH 

7DEOH 4 SUHVHQWV WKH UHVXOWV RI DQDO\VHV ZKHUH WKH GHSHQGHQW YDULDEOH LV HYHU-PDUULHG VWDWXV. 7KH 

HVWLPDWHV LQ SDQHO (A) IRU WKH IXOO VDPSOH LQGLFDWH QR HYLGHQFH RI D JDS EHWZHHQ QDWLYH DQG UHIXJHH 

ER\V. 7KH VPDOO DQG LPSUHFLVHO\ HVWLPDWHG JDS LQ WKH EDVHOLQH (0.5 SHUFHQWDJH SRLQWV) WXUQV 

QHJDWLYH ZKHQ DOO FRQWURO YDULDEOHV DUH LQFOXGHG. 2Q WKH RWKHU KDQG, D FOHDU JDS H[LVWV DPRQJ JLUOV 

(2.2 SHUFHQWDJH SRLQWV) LQ WKH EDVHOLQH, ZKLFK IDOOV E\ KDOI (WR 1.1 SHUFHQWDJH SRLQWV) ZKHQ DOO 

FRQWURO YDULDEOHV DUH LQFOXGHG. AOWKRXJK WKLV JDS LV QRW VWDWLVWLFDOO\ VLJQLILFDQW DW WKH FRQYHQWLRQDO 

OHYHOV, LWV PDJQLWXGH LV VWLOO QRWDEOH JLYHQ WKDW 10.2 SHUFHQW RI 12-17-\HDU-ROG JLUOV DUH HYHU-

PDUULHG.  

:KHQ ZH UHVWULFW WKH UHIXJHH VDPSOH WR WKRVH ZKR DUULYHG DW RU EHIRUH DJH 8 LQ SDQHO (C), QR 

HYLGHQFH RI D QDWLYH-UHIXJHH JDS LQ WKH HYHU-PDUULHG VWDWXV RI JLUOV LV REVHUYHG HYHQ ZLWK WKH 

EDVHOLQH VSHFLILFDWLRQ. +RZHYHU, ZKHQ ZH LQFUHDVH WKH DUULYDO DJH WR 12, WKH ORZHVW DJH WKDW JLUOV 

DUH OLNHO\ WR HQWHU WKH PDUULDJH PDUNHW, D JDS RQ WKH RUGHU RI 0.9 SHUFHQWDJH SRLQWV HPHUJHV DW WKH 

EDVHOLQH. 7KH LQFOXVLRQ RI DOO FRQWUROV FORVHV WKLV JDS. 7KHVH UHVXOWV HVVHQWLDOO\ VXJJHVW WKDW ZKLOH 

UHIXJHH JLUOV DUH DW D KLJKHU ULVN RI PDUULDJH, WKLV LV GULYHQ E\ WKRVH ZKR DUULYH LQ 7XUNH\ DW ROGHU 

DJHV (DIWHU 12). ,Q RWKHU ZRUGV, WKH FULWLFDO DJH DW DUULYDO IRU PDUULDJH DPRQJ JLUOV LV KLJKHU (DJH 

12) WKDQ WKH FULWLFDO DJH DW DUULYDO (DJH 8) IRU VFKRRO LQWHJUDWLRQ. 

4.4 +HWHURJHQHLW\ E\ AJH 

ETXDWLRQ (1) HVWLPDWHV WKH QDWLYH-UHIXJHH GLIIHUHQFHV E\ JHQGHU EXW DVVXPHV FRPPRQ DJH HIIHFWV 

E\ UHIXJHH VWDWXV DQG JHQGHU. ,Q WKLV VXEVHFWLRQ, ZH DLP WR XQGHUVWDQG WKH QDWLYH-UHIXJHH 

GLIIHUHQFHV E\ JHQGHU DW HDFK DJH VHSDUDWHO\. FRU WKLV SXUSRVH, LQ DQ DOWHUQDWLYH VSHFLILFDWLRQ, ZH 

H[WHQG HTXDWLRQ (1) WR LQFOXGH IXOO LQWHUDFWLRQV RI UHIXJHH VWDWXV GXPP\, JHQGHU GXPP\, DQG DJH 

GXPPLHV VR WKDW ZH FDQ HVWLPDWH QDWLYH-UHIXJHH GLIIHUHQFHV E\ DJH, DV ZHOO DV E\ JHQGHU.18 BDVHG 

RQ WKH UHVXOWV RI WKLV HVWLPDWLRQ, LQ FLJXUH 5, ZH VKRZ QDWLYH-UHIXJHH GLIIHUHQFHV E\ DJH DQG JHQGHU 

IRU SUHGLFWHG HQUROOPHQW UDWHV LQ SDQHO (A), IRU SUHGLFWHG SDLG HPSOR\PHQW UDWHV LQ SDQHO (B), DQG 

IRU SUHGLFWHG HYHU-PDUULHG UDWHV LQ SDQHO (C). 

                                                 
18 3XW GLIIHUHQWO\, ZH HVWLPDWH VHSDUDWH DJH HIIHFWV (IRU DJHV 7-17) IRU WKH IRXU JURXSV E\ UHIXJHH VWDWXV DQG JHQGHU 
(7XUNLVK PDOH, 7XUNLVK IHPDOH, 6\ULDQ PDOH, 6\ULDQ IHPDOH). 2Q WKH RWKHU KDQG, DJH HIIHFWV DUH FRPPRQ IRU WKHVH IRXU 
JURXSV E\ UHIXJHH VWDWXV DQG JHQGHU LQ HTXDWLRQ (1). 
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AV VKRZQ LQ 7DEOH 2, DIWHU DFFRXQWLQJ IRU VHYHUDO EDFNJURXQG FRQWURO YDULDEOHV, WKH SUREDELOLW\ RI 

HQUROOPHQW LV 15.3 SHUFHQWDJH SRLQWV ORZHU IRU UHIXJHH ER\V DQG 8.2 SHUFHQWDJH SRLQWV ORZHU IRU 

UHIXJHH JLUOV FRPSDUHG WR QDWLYHV RI WKH VDPH JHQGHU. 3DQHO (A) RI FLJXUH 5 VKRZV WKDW PRVW RI 

WKLV GLIIHUHQFH UHVXOWV IURP WKH JDS DW DJHV 12 WR 17 IRU ER\V DQG DW DJHV 13 WR 17 IRU JLUOV.19 ,W LV 

LPSRUWDQW WR QRWH WKDW ZH GR QRW LQWHUSUHW WKHVH DV DJH HIIHFWV RQ HQUROOPHQW EXW UDWKHU H[DPLQH WKH 

SUHGLFWHG HQUROOPHQWV E\ DJH. 7KLV LV EHFDXVH ROGHU UHIXJHH FKLOGUHQ LQ RXU VDPSOH HQWHU 7XUNH\ 

RQ DYHUDJH DW D ODWHU DJH; KHQFH, WKHVH HIIHFWV FRQIRXQG WKH HIIHFWV RI DJH DQG DJH-DW-DUULYDO²DQ 

LVVXH WKDW ZH H[DPLQH LQ WKH QH[W VXEVHFWLRQ. 3DQHO (A) RI FLJXUH 5 DOVR VKRZV WKDW, DW HDFK DJH, 

6\ULDQ ER\V IDUH ZRUVH WKDQ JLUOV LQ WHUPV RI VFKRRO HQUROOPHQW²LQ FRPSDULVRQ WR WKHLU QDWLYH 

FRXQWHUSDUWV. 7KLV ILQGLQJ LV LQ OLQH ZLWK WKH REVHUYDWLRQV LQ SDQHO (B) RI FLJXUH 4²ZKHUH 6\ULDQ 

ER\V DUH PRUH OLNHO\ WR EH LQ SDLG ZRUN WKDQ 6\ULDQ JLUOV DW HDFK DJH, EXW HVSHFLDOO\ DIWHU DJH 15. 

3UHYLRXVO\, LQ 7DEOH 3, ZH VDZ WKDW UHIXJHH ER\V DUH 19.7 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR EH LQ 

SDLG HPSOR\PHQW WKDQ QDWLYH ER\V, ZKHUHDV ZH REVHUYHG QR HYLGHQFH IRU D QDWLYH-UHIXJHH JDS LQ 

SDLG HPSOR\PHQW DPRQJ JLUOV. 3DQHO (B) RI FLJXUH 5 GLVSOD\V WKDW WKH QDWLYH-UHIXJHH JDS LQ ER\V¶ 

SDLG HPSOR\PHQW LV REVHUYHG DW HDFK DJH.20 AW WKH VDPH WLPH, WKH JDS EHFRPHV VXEVWDQWLDOO\ PRUH 

SURQRXQFHG DIWHU DJH 15. ,Q IDFW, DW DJH 15, 6\ULDQ ER\V DUH 32.5 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR 

EH LQ SDLG HPSOR\PHQW WKDQ QDWLYH ER\V. 7KLV JDS KRYHUV DURXQG 30 SHUFHQWDJH SRLQWV DQG DERYH 

IRU DJHV 15 WR 17.  

,Q VXP, UHIXJHH ER\V DUH PRUH OLNHO\ WR EH SDLG ZRUNHUV WKDQ QDWLYH ER\V, SDUWLFXODUO\ DIWHU DJH 15. 

2Q WKH RWKHU KDQG, ZH REVHUYH QR VXFK JDS LQ SDLG HPSOR\PHQW EHWZHHQ QDWLYH DQG UHIXJHH JLUOV. 

7KH PXFK KLJKHU HPSOR\PHQW UDWHV RI UHIXJHH ER\V, HVSHFLDOO\ DW DJHV 15 WR 17, FRLQFLGH ZLWK WKHLU 

GHFOLQLQJ VFKRRO HQUROOPHQW UDWHV. 

3DQHO (C) RI FLJXUH 5 VKRZV WKH QDWLYH-UHIXJHH JDS LQ HYHU-PDUULHG VWDWXV E\ DJH. 7KH JDS DPRQJ 

JLUOV EHFRPHV YLVLEOH DIWHU DJH 15; LW LV DERXW 2 SHUFHQWDJH SRLQWV DW DJHV 15 DQG 16, EXW VWDWLVWLFDOO\ 

LQVLJQLILFDQW DW WKH 5-SHUFHQW OHYHO. 7KH JDS ULVHV WR 6.6 SHUFHQWDJH SRLQWV DW DJH 17 DQG EHFRPHV 

VWDWLVWLFDOO\ VLJQLILFDQW. A FRPSDULVRQ RI SDQHOV (A) DQG SDQHOV (C) LQGLFDWHV WKDW WKH FKDQJHV LQ 

WKH SUHGLFWHG HQUROOPHQW DQG HYHU-PDUULHG UDWHV E\ DJH DUH QRW SDUDOOHO IRU JLUOV. :KLOH WKH 

                                                 
19 EVVHQWLDOO\, WKH QDWLYH-UHIXJHH GLIIHUHQFHV JLYHQ LQ 7DEOH 2 DUH ZHLJKWHG DYHUDJHV RI WKH DJH-VSHFLILF QDWLYH-UHIXJHH 
GLIIHUHQFHV LQ FLJXUH 5. 
20 7KH JDS DW DJH 12 LV MXVW PDUJLQDOO\ VWDWLVWLFDOO\ LQVLJQLILFDQW DW WKH FRQYHQWLRQDO OHYHOV. 
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SUHGLFWHG HYHU-PDUULHG UDWHV ULVH DIWHU DJH 14, DQG HVSHFLDOO\ DW DJH 17, WKH SUHGLFWHG VFKRRO 

HQUROOPHQW UDWHV DUH UHODWLYHO\ FRQVWDQW DIWHU DJH 14. 

4.5 E[WHQVLRQV E\ AJH DW AUULYDO DQG <HDUV VLQFH AUULYDO 

:H IXUWKHU H[WHQG HTXDWLRQ (1) LQ WZR ZD\V E\ DOORZLQJ WKH UHIXJHH HIIHFW WR YDU\ E\ DJH DW DUULYDO 

DQG JHQGHU LQ RQH VSHFLILFDWLRQ DQG E\ \HDUV VLQFH DUULYDO DQG JHQGHU LQ DQRWKHU VSHFLILFDWLRQ. (,Q 

ERWK FDVHV, DJH GXPPLHV LQ HTXDWLRQ (1) DUH PDLQWDLQHG.) ,Q SDQHOV (D), (E), DQG (F) RI FLJXUH 5, 

ZH VKRZ KRZ UHIXJHH-QDWLYH GLIIHUHQFHV YDU\ E\ DJH DW DUULYDO DQG JHQGHU IRU VFKRRO HQUROOPHQW, 

SDLG HPSOR\PHQW, DQ HYHU-PDUULHG VWDWXV, UHVSHFWLYHO\.21 

7KH UHIXJHH-QDWLYH GLIIHUHQFHV GLVSOD\ VWULNLQJ SDWWHUQV E\ DJH DW DUULYDO LQ ERWK SDQHOV. AV FDQ EH 

VHHQ LQ SDQHO (D), WKH UHIXJHH-QDWLYH GLIIHUHQFH LQ SUHGLFWHG VFKRRO HQUROOPHQW ZLGHQV VKDUSO\ 

RQFH DJH DW DUULYDO WDNHV D YDOXH KLJKHU WKDQ 8. 7KLV ZLGHQLQJ JDS LV HVSHFLDOO\ SURQRXQFHG DPRQJ 

ER\V. EVVHQWLDOO\, UHIXJHH FKLOGUHQ ZKR DUULYH DIWHU DJH 8 DUH DW D GLVDGYDQWDJH. 4XDQWLWDWLYHO\, IRU 

UHIXJHH FKLOGUHQ ZKR DUULYH DW DJH 10, WKH QDWLYH-UHIXJHH JDS LV 33 SHUFHQWDJH SRLQWV DPRQJ ER\V 

DQG 27 SHUFHQWDJH SRLQWV DPRQJ JLUOV. 7KLV JDS EHFRPHV 43 DQG 30 SHUFHQWDJH SRLQWV IRU ER\V DQG 

JLUOV, UHVSHFWLYHO\, IRU UHIXJHHV DUULYLQJ DW DJH 12. FRU UHIXJHHV DUULYLQJ DW DJH 15, WKH JDS UHDFKHV 

52 DQG 28 SHUFHQWDJH SRLQWV IRU ER\V DQG JLUOV, UHVSHFWLYHO\. 2Q WKH RWKHU KDQG, IRU FKLOGUHQ ZKR 

DUULYH DW DJH 8 RU HDUOLHU, QR HYLGHQFH H[LVWV IRU D UHIXJHH-QDWLYH JDS (DIWHU DFFRXQWLQJ IRU DJH DQG 

VHYHUDO EDFNJURXQG FKDUDFWHULVWLFV)²LQ OLQH ZLWK RXU ILQGLQJV LQ SDQHO (B) RI 7DEOH 2. 7KHVH 

ILQGLQJV RQFH DJDLQ KLJKOLJKW KRZ FULWLFDO DJH DW DUULYDO LV IRU UHIXJHH FKLOGUHQ¶V VFKRRO HQUROOPHQW.  

5HIXJHH-QDWLYH GLIIHUHQFHV LQ SDLG HPSOR\PHQW E\ DJH DW DUULYDO, JLYHQ LQ SDQHO (E) RI FLJXUH 5, 

VKRZ SDWWHUQV WKDW DUH FRQVLVWHQW ZLWK WKRVH IRU VFKRRO HQUROOPHQW. FRU LQVWDQFH, DPRQJ ER\V, 

UHIXJHH FKLOGUHQ ZKR DUULYH LQ 7XUNH\ DIWHU DJH 8 DUH PXFK PRUH OLNHO\ WR EH ZRUNLQJ IRU ZDJHV. 

4XDQWLWDWLYHO\, IRU UHIXJHH ER\V ZKR DUULYH DIWHU DJH 11, SDLG HPSOR\PHQW SUREDELOLW\ LV PRUH WKDQ 

25 SHUFHQWDJH SRLQWV KLJKHU WKDQ QDWLYH ER\V²ZKLFK H[SODLQV D VLJQLILFDQW SRUWLRQ RI WKH UHIXJHH-

QDWLYH JDS LQ VFKRRO HQUROOPHQW REVHUYHG LQ SDQHO (C). APRQJ JLUOV, RQ WKH RWKHU KDQG, QR 

GLIIHUHQFH H[LVWV EHWZHHQ UHIXJHH DQG QDWLYH FKLOGUHQ LQ SDLG HPSOR\PHQW UHJDUGOHVV RI DJH DW WKH 

DUULYDO RI UHIXJHH FKLOGUHQ. 

                                                 
21 :KLOH DJH-DW-DUULYDO HIIHFWV YDULHV DFURVV WKH IRXU JURXSV E\ UHIXJHH VWDWXV DQG JHQGHU LQ WKLV VSHFLILFDWLRQ, DJH 
HIIHFWV DUH UHVWULFWHG WR EH WKH VDPH IRU WKHVH IRXU JURXSV. 
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3DQHO (F) SUHVHQWV WKH SUHGLFWHG UHIXJHH-QDWLYH GLIIHUHQFHV LQ HYHU-PDUULHG VWDWXV E\ DJH DW DUULYDO. 

FRU JLUOV, DJH-DW-DUULYDO HIIHFWV VWDUW ULVLQJ DIWHU DJH 12, ZKLFK LV FRQVLVWHQW ZLWK RXU ILQGLQJV LQ 

7DEOH 4. 5HIXJHH JLUOV ZKR DUULYH DW DJH 14 DUH 8.3 SHUFHQWDJH SRLQWV PRUH OLNHO\ DQG WKRVH ZKR 

DUULYH DW DJH 17 DUH 18.6 SHUFHQWDJH SRLQWV PRUH OLNHO\ WKDQ QDWLYHV WR EH HYHU-PDUULHG²DOWKRXJK 

WKHVH DUH PDUJLQDOO\ VWDWLVWLFDOO\ LQVLJQLILFDQW DW FRQYHQWLRQDO OHYHOV. 

FLQDOO\, SDQHOV (*), (+), DQG (,) RI FLJXUH 5 GLVSOD\ KRZ UHIXJHH-QDWLYH GLIIHUHQFHV LQ VFKRRO 

HQUROOPHQW, SDLG HPSOR\PHQW, DQG HYHU-PDUULHG VWDWXV YDU\ E\ \HDUV VLQFH DUULYDO, UHVSHFWLYHO\. 

EYLGHQFH RI D UHIXJHH-QDWLYH JDS DPRQJ ER\V H[LVWV IRU DOO YDOXHV RI GXUDWLRQ RI UHVLGHQFH LQ 

7XUNH\. +RZHYHU, DPRQJ ER\V, WKH JDS LV ZLGHU IRU PRUH UHFHQW DUULYDOV; LQ IDFW, WKH JDS GXULQJ 

WKH ILUVW \HDU RI UHVLGHQFH LV YDVW. APRQJ JLUOV, HYLGHQFH RI D VL]HDEOH UHIXJHH-QDWLYH JDS LQ VFKRRO 

HQUROOPHQW DOVR H[LVWV GXULQJ WKH ILUVW \HDU RI UHVLGHQFH. +RZHYHU, WKH JDS EHFRPHV PXFK QDUURZHU 

EH\RQG WKH ILUVW \HDU. 4XDQWLWDWLYHO\, WKH UHIXJH-QDWLYH JDS LQ SUHGLFWHG HQUROOPHQW LV 45 SHUFHQWDJH 

SRLQWV IRU UHIXJHH ER\V DQG 36 SHUFHQWDJH SRLQWV IRU UHIXJHH JLUOV GXULQJ WKHLU ILUVW \HDU RI 

UHVLGHQFH LQ 7XUNH\. ,Q HVVHQFH, SDQHO (*) VKRZV WKDW UHIXJHH FKLOGUHQ DUH SDUWLFXODUO\ OHVV OLNHO\ 

WR EH HQUROOHG LQ VFKRRO GXULQJ WKHLU ILUVW \HDU RI UHVLGHQFH. 7KLV LPSOLHV WKDW SROLFLHV WR LQWHJUDWH 

UHIXJHH FKLOGUHQ VKRXOG VWDUW LPPHGLDWHO\ DIWHU WKHLU DUULYDO LQ WKH KRVW FRXQWU\. 

3DQHO (+) VKRZV WKDW UHIXJHH-QDWLYH GLIIHUHQFH LQ SUHGLFWHG SDLG HPSOR\PHQW IRU ER\V H[LVWV IRU 

DOO YDOXHV RI GXUDWLRQ RI UHVLGHQFH EXW WKH ILUVW \HDU RI UHVLGHQFH LQ 7XUNH\. 7KLV PLJKW EH H[SHFWHG 

DV VHWWOLQJ LQ D QHZ FRXQWU\ DQG VHDUFKLQJ IRU D MRE WDNHV WLPH. ,Q OLQH ZLWK WKH SUHYLRXV JUDSKV, QR 

UHIXJHH-QDWLYH GLIIHUHQFH LV REVHUYHG DPRQJ JLUOV IRU DQ\ YDOXH RI WKH GXUDWLRQ RI UHVLGHQFH. 

FLQDOO\, SDQHO (,) GLVSOD\V WKH UHIXJHH-QDWLYH GLIIHUHQFH LQ SUHGLFWHG HYHU-PDUULHG VWDWXV E\ WKH 

GXUDWLRQ RI UHVLGHQFH LQ 7XUNH\. 5HIXJHH JLUOV ZLWKLQ WKH ILUVW WZR \HDUV RI WKHLU UHVLGHQFH LQ 

7XUNH\ DUH PRUH WKDQ 7 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR EH HYHU-PDUULHG WKDQ QDWLYHV. 7KLV UHVXOW, 

FRPELQHG ZLWK WKH UHVXOW WKDW JLUOV ZKR DUULYH DW ODWHU DJHV DUH PRUH OLNHO\ WR EH PDUULHG, VXJJHVWV 

WKDW JLUOV ZKR DUULYH LQ WKHLU PLG- WR ODWH-WHHQV LQ 7XUNH\ (PDQ\ RI ZKRP DUH DOUHDG\ RXW RI VFKRRO), 

DUH OLNHO\ WR JHW PDUULHG ZLWKLQ WKHLU ILUVW \HDU LQ 7XUNH\. 

4.6 DXUDWLRQ AQDO\VLV E\ *UDGH /HYHO 

7KH GXUDWLRQ YDULDEOH LV FRPSOHWHG \HDUV RI VFKRROLQJ. CKLOGUHQ HQWHU WKH ULVN VHW ZKHQ WKH\ UHDFK 

VFKRRO DJH. :H XVH D GLVFUHWH-WLPH GXUDWLRQ DQDO\VLV, ZKHUH SHULRGV DUH LQWHUYDOV. 7KH ILUVW SHULRG 
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VWDUWV WKH GD\ FKLOGUHQ UHDFK VFKRRO DJH DQG HQGV EHIRUH FKLOGUHQ FRPSOHWH WKH ILUVW JUDGH, >0,1)²

ZKLFK ZH FDOO JUDGH 0. 7KH VHFRQG SHULRG VWDUWV ZKHQ FKLOGUHQ FRPSOHWH WKH ILUVW JUDGH DQG HQGV 

EHIRUH FKLOGUHQ FRPSOHWH WKH VHFRQG JUDGH, >1,2)²ZKLFK ZH FDOO JUDGH 1, DQG VR RQ. 7KH GDWD DUH 

ULJKW-FHQVRUHG EHFDXVH VRPH FKLOGUHQ DUH VWLOO LQ VFKRRO DW WKH WLPH RI WKH VXUYH\.  

:H GHILQH IDLOXUH DV ³GURSSLQJ RXW DIWHU FRPSOHWLQJ WKLV JUDGH OHYHO EXW EHIRUH FRPSOHWLQJ WKH QH[W 

JUDGH OHYHO´. AFFRUGLQJO\, FKLOGUHQ ZKR KDYH ]HUR FRPSOHWHG \HDUV RI VFKRROLQJ DQG DUH QRW 

FXUUHQWO\ LQ VFKRRO IDLO LQ JUDGH ]HUR. CKLOGUHQ ZKR KDYH RQH \HDU RI FRPSOHWHG VFKRROLQJ DQG DUH 

QRW FXUUHQWO\ LQ VFKRRO IDLO LQ JUDGH 1; WKHVH FKLOGUHQ IDLO LQ JUDGH 1 EHFDXVH WKH\ GLG QRW FRPSOHWH 

JUDGH 2 DFFRUGLQJ WR RXU IDLOXUH GHILQLWLRQ. :H GHILQH IDLOXUH DV ³GURSSLQJ RXW DIWHU FRPSOHWLQJ 

WKLV JUDGH OHYHO EXW EHIRUH FRPSOHWLQJ WKH QH[W JUDGH OHYHO´ EHFDXVH ZH ZDQW WR H[DPLQH FKLOGUHQ 

ZKR KDYH ]HUR \HDUV RI FRPSOHWHG VFKRROLQJ DORQJ ZLWK WKRVH ZLWK SRVLWLYH \HDUV RI FRPSOHWHG 

VFKRROLQJ.22  

7KHUH DUH Q+1 URZV RI GDWD IRU HDFK FKLOG, ZKHUH Q LV WKH FRPSOHWHG \HDUV RI VFKRROLQJ, EHFDXVH D 

IDLOXUH FDQ RFFXU LQ Q+1 GLIIHUHQW SHULRGV²LQFOXGLQJ JUDGH ]HUR. 7KH RXWFRPH YDULDEOH (IDLOXUH) 

WDNHV WZR YDOXHV: 0 (VXUYLYDO) DQG 1 (IDLOXUH) DW HDFK RQH RI WKHVH Q+1 URZV. AQ LPSRUWDQW LVVXH 

KHUH LV WKDW ZH QHHG WR NQRZ ZKHWKHU RU QRW D UHIXJHH FKLOG LV LQ 7XUNH\ RU 6\ULD LQ HDFK SHULRG 

EHFDXVH ZH QHHG WR UHVWULFW RXU DQDO\VLV WR WKH URZV RI GDWD LQ ZKLFK D UHIXJHH FKLOG LV DFWXDOO\ LQ 

7XUNH\. :H NQRZ WKH DJH RI DUULYDO LQ 7XUNH\ IRU HDFK FKLOG, EXW ZH DOVR QHHG WR NQRZ WKH DJH WR 

ZKLFK HDFK JUDGH OHYHO (HDFK URZ RI GDWD) FRUUHVSRQGV. FRU WKLV SXUSRVH, ZH QHHG WR PDNH VRPH 

DVVXPSWLRQV. FRU FKLOGUHQ FXUUHQWO\ LQ VFKRRO, ZH DVVXPH WKDW WKH\ KDYH XQLQWHUUXSWHG VFKRROLQJ 

XQWLO WKHLU DJH DW WKH WLPH RI WKH VXUYH\. ,Q RWKHU ZRUGV, LI WKH\ KDYH 5 \HDUV RI VFKRROLQJ DW, IRU 

H[DPSOH, DJH 12, ZH DVVXPH WKDW WKH\ KDYH FRPSOHWHG WKH 5WK JUDGH E\ WKLV DJH LQ 5 \HDUV. FRU 

FKLOGUHQ ZKR DUH QRW FXUUHQWO\ LQ VFKRRO, ZH DVVXPH WKDW ILUVW SHULRG (JUDGH ]HUR) FRUUHVSRQGV WR 

DJH 6. 

7KH HPSLULFDO VSHFLILFDWLRQ LV LGHQWLFDO WR HTXDWLRQ (1) H[FHSW WKDW ZH KDYH JUDGH-OHYHO GXPP\ 

YDULDEOHV LQVWHDG RI DJH GXPPLHV. ,Q WKH HVWLPDWLRQ, ZH SRRO GLIIHUHQW URZV (JUDGH OHYHOV) DFURVV 

                                                 
22 CKLOGUHQ ZKR KDYH ]HUR FRPSOHWHG \HDUV RI VFKRROLQJ DQG DUH FXUUHQWO\ LQ VFKRRO DUH FHQVRUHG LQ JUDGH 0 DQG KHQFH 
GR QRW FRQWULEXWH DQ\ LQIRUPDWLRQ. CKLOGUHQ ZKR KDYH RQH \HDU RI FRPSOHWHG VFKRROLQJ DQG DUH FXUUHQWO\ LQ VFKRRO 
GLG QRW IDLO LQ JUDGH 0, EXW GR QRW FRQWULEXWH DQ\ LQIRUPDWLRQ LQ JUDGH 1 EHFDXVH ZH GR QRW NQRZ ZKHWKHU WKH\ ZLOO 
ILQLVK JUDGH 1. 
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LQGLYLGXDOV DQG XVH 2/6 UHJUHVVLRQV. ,Q GXUDWLRQ DQDO\VLV WHUPLQRORJ\, WKH ZDLWLQJ-WLPH FRQFHSW 

LV JUDGH OHYHO. 7KH EDVHOLQH KD]DUG IXQFWLRQ LV SLHFHZLVH FRQVWDQW (QRQSDUDPHWULF), ZLWK JUDGH-

OHYHO GXPPLHV. :KHQ ZH H[DPLQH JUDGH OHYHO-VSHFLILF QDWLYH-UHIXJHH JDSV, ZH LQWHUDFW WKH UHIXJHH 

GXPP\ ZLWK JUDGH-OHYHO GXPPLHV (DV ZH GLG HDUOLHU). 

7KH HVWLPDWLRQ UHVXOWV DUH JLYHQ LQ 7DEOH 5. :H ILQG WKDW UHIXJHH FKLOGUHQ DUH 6.3 SHUFHQWDJH SRLQWV 

PRUH OLNHO\ WR GURS-RXW; KRZHYHU, RQFH ZH DFFRXQW IRU GLIIHUHQFHV LQ VRFLRHFRQRPLF 

FKDUDFWHULVWLFV RI QDWLYHV DQG UHIXJHHV, UHIXJHH FKLOGUHQ DUH 3.2 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR 

GURS-RXW. 2Q WKH RWKHU KDQG, DV FDQ EH VHHQ LQ SDQHO (B), ZKHQ ZH UHVWULFW WKH UHIXJHH VDPSOH WR 

FKLOGUHQ ZKR DUULYH LQ 7XUNH\ DW DJH 8 RU HDUOLHU, WKH UHIXJHH-QDWLYH JDS LQ GURS-RXW EHKDYLRU IDOOV 

IURP 6.2 WR 4.0 SHUFHQWDJH SRLQWV. 0RUHRYHU, WKH UHIXJHH-QDWLYH JDS YDQLVKHV ZKHQ ZH DOVR DFFRXQW 

IRU WKH EDFNJURXQG FRQWURO YDULDEOHV. 7KHVH ILQGLQJV DUH LQ OLQH ZLWK WKRVH LQ 7DEOH 2. FRU UHIXJHH 

FKLOGUHQ ZKR DUULYH LQ 7XUNH\ DW DJH 8 RU HDUOLHU, QR GLIIHUHQFH LQ GURS-RXW EHKDYLRU LV REVHUYHG 

IURP QDWLYH FKLOGUHQ RQFH ZH DOVR DFFRXQW IRU WKH GLIIHUHQFHV LQ WKHLU VRFLRHFRQRPLF 

FKDUDFWHULVWLFV. 

7KH DERYH ILQGLQJV DUH EDVHG RQ HVWLPDWHV WKDW UHSUHVHQW DYHUDJHV RYHU YDULRXV JUDGH OHYHOV. 1H[W, 

ZH H[DPLQH KRZ WKH GURS-RXW EHKDYLRU GLIIHUV EHWZHHQ UHIXJHH DQG QDWLYH FKLOGUHQ E\ JUDGH OHYHO, 

E\ LQWHUDFWLQJ WKH 6\ULDQ GXPP\ YDULDEOH DQG JHQGHU GXPP\ ZLWK JUDGH-OHYHO GXPPLHV LQ DQ 

H[WHQVLRQ RI HTXDWLRQ (1). 7KH UHVXOWV DUH GLVSOD\HG LQ FLJXUH 6, ZKHUH SDQHO (A) SURYLGHV WKH 

UHVXOWV IRU WKH IXOO VDPSOH DQG SDQHO (B) IRU WKH VDPSOH WKDW H[FOXGHV UHIXJHH FKLOGUHQ ZKR DUULYH 

LQ 7XUNH\ DIWHU DJH 8.  

AV FDQ EH VHHQ LQ SDQHO (A), UHIXJHH FKLOGUHQ DUH PRUH OLNHO\ WR GURS RXW DW JUDGH 0. ,Q RWKHU ZRUGV, 

WKH\ DUH PRUH OLNHO\ WR QHYHU HQUROO LQ VFKRRO. 7KH SUREDELOLW\ RI QHYHU HQUROOLQJ LQ VFKRRO LV 4.2 

SHUFHQWDJH SRLQWV KLJKHU IRU UHIXJHH ER\V DQG 3.9 SHUFHQWDJH SRLQWV KLJKHU IRU UHIXJHH JLUOV WKDQ 

QDWLYH ER\V DQG JLUOV. AW WKH VDPH WLPH, WKH SUREDELOLW\ RI GURS-RXW LQ JUDGHV 1 DQG 2 LV DFWXDOO\ 

VRPHZKDW ORZHU IRU UHIXJHH FKLOGUHQ WKDQ QDWLYH FKLOGUHQ. 7KLV LV SUHVXPDEO\ EHFDXVH UHIXJHH 

FKLOGUHQ ZLWK ORZ VFKRRO DWWDFKPHQW GURS RXW LQ HDUOLHU JUDGHV RU QHYHU VWDUW, ZKHUHDV QDWLYH 

FKLOGUHQ GURS RXW D ELW ODWHU. ,Q RWKHU ZRUGV, WKH UHIXJHH FKLOGUHQ LQ JUDGHV 1 DQG 2 DUH D PRUH VHOHFW 

VDPSOH EHFDXVH WKRVH ZLWK ORZ DWWDFKPHQW KDYH DOUHDG\ GURSSHG RXW. .LUGDU (2009) ILQGV D YHU\ 

VLPLODU SDWWHUQ LQ KLV FRPSDULVRQ RI FKLOGUHQ LQ 7XUNH\ ZKRVH PRWKHU WRQJXH LV 7XUNLVK DQG ZKRVH 
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PRWKHU WRQJXH LV .XUGLVK. 7KH ODWWHU JURXS KDV ORZHU GURS-RXW UDWHV LQ ODWHU JUDGHV WKDQ WKH IRUPHU 

JURXS GXH WR WKHLU PXFK KLJKHU GURS-RXW UDWHV LQ HDUOLHU JUDGHV. 

7KH SUREDELOLW\ RI GURS-RXW LV DOVR KLJKHU DIWHU JUDGH 4 IRU UHIXJHH FKLOGUHQ. 7KLV LV HVSHFLDOO\ 

YLVLEOH IRU ER\V EHFDXVH²DV VKRZQ HDUOLHU²UHIXJH ER\V VWDUW HQWHULQJ WKH ODERU PDUNHW LQ PRUH 

VLJQLILFDQW QXPEHUV DIWHU DJH 12. ,Q IDFW, WKH GURS-RXW UDWHV RI ER\V, DV FDQ EH VHHQ LQ FLJXUH 6, 

EHFRPH PXFK KLJKHU DIWHU JUDGH 6 (ZKLFK URXJKO\ FRUUHVSRQGV WR DJH 12). :KLOH WKH GURS-RXW 

SUREDELOLW\ RI UHIXJHH JLUOV LV QRW DV KLJK DV WKDW RI UHIXJHH ER\V, LW LV VWLOO KLJKHU WKDQ WKDW RI QDWLYH 

JLUOV DIWHU JUDGH 4. +RZHYHU, XQOLNH UHIXJHH ER\V, UHIXJHH JLUOV GR QRW GURS RXW IRU HPSOR\PHQW. 

3DQHO (B) RI FLJXUH 6 GLVSOD\V DQ LQWHUHVWLQJ UHVXOW. ,Q 7DEOH 4, ZH GLVFXVVHG WKDW RQFH ZH UHVWULFW 

WKH UHIXJHH VDPSOH WR FKLOGUHQ ZKR DUULYH LQ 7XUNH\ DW RU EHIRUH DJH 8, QR UHIXJHH-QDWLYH GLIIHUHQFH 

LQ GURS-RXW EHKDYLRU UHPDLQV (DOVR DIWHU DFFRXQWLQJ IRU FRYDULDWHV). +RZHYHU, FLJXUH 6 VKRZV WKDW 

D UHIXJHH-QDWLYH JDS LQ JUDGH ]HUR SHUVLVWV. 2XU DQDO\VLV RI WKH 2009 6\ULDQ FDPLO\ +HDOWK 6XUYH\ 

(6F+6-2009) VKRZV WKDW DURXQG 3 SHUFHQW RI IHPDOH FKLOGUHQ DQG 2 SHUFHQW RI PDOH FKLOGUHQ QHYHU 

VWDUW VFKRRO LQ SUH-ZDU 6\ULD. FRU WKLV UHDVRQ, WKH SHUVLVWHQW UHIXJHH-QDWLYH JDS LQ JUDGH ]HUR PD\ 

RULJLQDWH IURP WKH µethnic capital¶ 6\ULDQ UHIXJHHV EULQJ ZLWK WKHP WR 7XUNH\. 

5. DLVFXVVLRQ DQG CRQFOXVLRQ 

,Q WKLV VWXG\, ZH KDYH H[DPLQHG WKH LQWHJUDWLRQ RI 6\ULDQ UHIXJHH FKLOGUHQ LQWR WKH 7XUNLVK 

VFKRROLQJ V\VWHP. FRU WKLV SXUSRVH, ZH XVHG D UHFHQW UHSUHVHQWDWLYH GDWDVHW RQ 6\ULDQ UHIXJHHV, WKH 

2018 7D+6-6, FRQGXFWHG DV DQ DG-KRF PRGXOH RI WKH 7D+6, DV ZHOO DV WKH 7D+6. 

7KH GDWD UHYHDO VLJQLILFDQW GLIIHUHQFHV LQ VFKRRO HQUROOPHQW EHWZHHQ QDWLYH DQG UHIXJHH FKLOGUHQ. 

A VLJQLILFDQW IUDFWLRQ RI WKHVH GLIIHUHQFHV, DERXW KDOI IRU ER\V DQG WZR-WKLUGV IRU JLUOV, FDQ EH 

H[SODLQHG E\ GLIIHUHQFHV LQ VRFLRHFRQRPLF FKDUDFWHULVWLFV EHWZHHQ 6\ULDQ DQG 7XUNLVK KRXVHKROGV. 

7KH PRVW FULWLFDO VRFLRHFRQRPLF FKDUDFWHULVWLF WKDW FRQWULEXWHV WR WKH QDWLYH-UHIXJHH JDS LV 

KRXVHKROG ZHDOWK. A NH\ ILQGLQJ LV WKDW RQFH ZH UHVWULFW WKH UHIXJHH VDPSOH WR FKLOGUHQ ZKR KDYH 

DUULYHG LQ 7XUNH\ DW RU EHIRUH DJH 8 DQG DFFRXQW IRU WKH VRFLRHFRQRPLF GLIIHUHQFHV, WKH QDWLYH-

UHIXJHH JDS FRPSOHWHO\ GLVDSSHDUV ERWK IRU ER\V DQG JLUOV. 1HYHUWKHOHVV, D QDWLYH-UHIXJHH JDS 

SHUVLVWV LQ QHYHU-DWWHQGHG-VFKRRO VWDWXV HYHQ ZKHQ ZH UHVWULFW WKH UHIXJHH VDPSOH WR WKRVH DUULYLQJ 

DW RU EHIRUH DJH 8 DQG DFFRXQW IRU WKH VRFLRHFRQRPLF GLIIHUHQFHV²VXJJHVWLQJ WKDW WKLV LV DQ µHWKQLF 

FDSLWDO¶ UHIXJHHV EULQJ ZLWK WKHP IURP WKHLU KRPH FRXQWU\. :H DOVR ILQG D VWURQJ DVVRFLDWLRQ 
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EHWZHHQ WKH WLPLQJ RI VFKRRO GURS-RXW DQG WKH WLPLQJ RI ODERU PDUNHW HQWU\ DPRQJ UHIXJHH ER\V²

VXJJHVWLQJ WKDW WKHVH DUH MRLQW GHFLVLRQV IRU WKHP, GULYHQ E\ D VLPLODU VHW RI XQGHUO\LQJ IDFWRUV. 2Q 

WKH RWKHU KDQG, QR VXFK DVVRFLDWLRQ LV REVHUYHG EHWZHHQ WKH WLPLQJ RI VFKRRO GURS-RXW DQG WKH 

WLPLQJ RI PDUULDJH DPRQJ UHIXJHH JLUOV. 

2XU UHVXOWV KLJKOLJKW WKH LPSRUWDQFH RI DJH DW DUULYDO LQ WKH VFKRRO LQWHJUDWLRQ RI UHIXJHH FKLOGUHQ. 

:KLOH WKLV LVVXH KDV EHHQ GLVFXVVHG LQ VRPH HDUOLHU VWXGLHV, RXU VWXG\ FLUFXPYHQWV LVVXHV UHODWHG 

WR WKH VHOHFWLYH QDWXUH RI HFRQRPLF PLJUDWLRQ DQG PLJUDWLRQ SROLFLHV WKDW FKDQJH WKH LPPLJUDQW 

FRPSRVLWLRQ DQG DIILUPV WKDW FKLOGUHQ ZKR DUULYH ROGHU DUH DW D FOHDU GLVDGYDQWDJH. 7KLV ILQGLQJ 

DOVR VSHDNV WR WKH ZLGHU OLWHUDWXUH RQ PLJUDWLRQ SROLFLHV UHJDUGLQJ IDPLO\ XQLILFDWLRQ DGRSWHG E\ 

ZHVWHUQ FRXQWULHV UHVXOWLQJ LQ WKH ODWH DUULYDO RI LPPLJUDQW FKLOGUHQ. 2XU UHVXOWV²WKDW DUH OHVV 

LQIOXHQFHG E\ VHOHFWLYH PLJUDWLRQ DQG PLJUDWLRQ SROLFLHV²FRQILUP WKH HYLGHQFH IURP :HVWHUQ 

EXURSH DQG 1RUWK APHULFD WKDW WKH ODWH DUULYDO RI FKLOGUHQ FDUULHV KLJK FRVWV LQ WHUPV RI HGXFDWLRQDO 

RXWFRPHV WKDW PD\ WUDQVODWH LQWR JDSV LQ WKH ODERU PDUNHW DQG RWKHU ORQJHU-WHUP RXWFRPHV. 

,Q RXU VHWWLQJ, DUULYDO MXVW D IHZ \HDUV DIWHU VFKRRO VWDUW-DJH LV HQRXJK WR FDXVH SRVVLEO\ SHUPDQHQW 

GHILFLWV LQ VFKRRO DWWDLQPHQW YLV-j-YLV QDWLYH FKLOGUHQ. AOWKRXJK LQVWUXFWLRQ LQ AUDELF ZDV DYDLODEOH 

LQ VFKRROV HVWDEOLVKHG IRU UHIXJHHV, LW VHHPV WKDW WKLV ZDV QRW VXIILFLHQW WR RYHUFRPH WKH EDUULHUV 

FDXVHG E\ GLIILFXOWLHV VXFK DV VFKRROLQJ LQWHUUXSWLRQV EHIRUH DUULYLQJ DW WKH KRVW FRXQWU\, 

GLIILFXOWLHV LQ VFKRRO DFFHVV, DQG WKH WUDXPD H[SHULHQFHG GXULQJ WKH ZDU. ,Q DGGLWLRQ, IRU FKLOGUHQ 

ZKR DUULYH EH\RQG D FHUWDLQ DJH, DQRWKHU FKDOOHQJH LV WR VWDUW VFKRRO ZLWK QDWLYH FKLOGUHQ \RXQJHU 

WKDQ WKHPVHOYHV. 7KHVH LPSO\ WKDW VSHFLDO SURJUDPV IRU UHIXJHH FKLOGUHQ²HVSHFLDOO\ IRU WKRVH ZKR 

DUULYH ROGHU²VXFK DV UHPHGLDO DQG PDNH-XS FRXUVHV, ODQJXDJH LQVWUXFWLRQ, WKH XVH RI 6\ULDQ 

WHDFKHUV, DQG FRXQVHOLQJ (IRU SRVW-WUDXPDWLF GLVRUGHUV) DUH TXLWH LPSRUWDQW. AOWKRXJK 7XUNH\ 

LPSOHPHQWHG VXFK SROLFLHV, WKH\ FDPH VRPHZKDW ODWH DV WKH FRXQWU\ GLG QRW KDYH D ZHOO-

FRRUGLQDWHG DFWLRQ DJDLQVW WKH UHIXJHHV LQ WKH HDUO\ \HDUV RI WKH FRQIOLFW²GXULQJ ZKLFK LW VHHPV 

WKDW PDQ\ FKLOGUHQ GURSSHG RXW RI VFKRRO. 3DUW RI WKH UHDVRQ IRU WKH VORZ VWDUW RI VRPH SURJUDPV 

ZDV WKH H[SHFWDWLRQ WKDW UHIXJHHV ZRXOG EH UHSDWULDWHG ZLWKLQ D VKRUW SHULRG RI WLPH, ZKLFK PD\ 

DOVR SDUWO\ H[SODLQ WKH EHKDYLRU RI IDPLOLHV. ,QYHVWLQJ LQ 7XUNLVK-VSHFLILF VNLOOV PD\ QRW EH 

ZRUWKZKLOH DIWHU DOO LQ 6\ULD.  

DLIIHUHQFHV LQ WKH VRFLRHFRQRPLF FKDUDFWHULVWLFV EHWZHHQ 7XUNLVK DQG 6\ULDQ KRXVHKROGV H[SODLQ 

D ODUJH SURSRUWLRQ RI WKH GLIIHUHQFHV LQ FKLOGUHQ¶V VFKRROLQJ RXWFRPHV. ,Q SDUWLFXODU, KRXVHKROG 
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ZHDOWK WXUQV RXW WR EH D NH\ IDFWRU, DV SRYHUW\ DPRQJ WKH UHIXJHH KRXVHKROGV SXVKHV WKHLU FKLOGUHQ 

LQWR HPSOR\PHQW. AOWKRXJK HYLGHQFH IRU WKLV H[LVWV RQO\ IRU ER\V²DV RXU HPSOR\PHQW GDWD LV 

OLPLWHG WR SDLG HPSOR\PHQW²WKH RSSRUWXQLW\ FRVW RI UHIXJHH JLUOV¶ VFKRRO HQUROOPHQW LV 

SUHVXPDEO\ DOVR KLJK GXH WR WKHLU FRQWULEXWLRQ WR KRXVHKROG FKRUHV DQG HPSOR\PHQW DV XQSDLG 

IDPLO\ ZRUNHUV. 7KHVH LPSO\ WKDW LQWHUYHQWLRQV DLPHG DW LPSURYLQJ WKH LQFRPH DQG OLYLQJ 

FRQGLWLRQV RI UHIXJHH KRXVHKROGV FRXOG KHOS LQ LPSURYLQJ WKHLU FKLOGUHQ¶V VFKRRO RXWFRPHV. ,Q 

IDFW, A\JXQ HW DO. (2021) VKRZ WKDW WKH E661 SURJUDP VXEVWDQWLDOO\ LPSURYHG VFKRRO HQUROOPHQW 

RI ERWK ER\V DQG JLUOV DPRQJ UHIXJHHV. ,W ZLOO EH LPSRUWDQW WR VXVWDLQ WKLV SURJUDP LQ WKH QHDU 

IXWXUH WR FORVH WKH VFKRROLQJ JDS EHWZHHQ QDWLYH DQG UHIXJHH FKLOGUHQ. AW WKH VDPH WLPH, RXU 

ILQGLQJV (ZKLFK FRPH IURP D SHULRG DIWHU WKH LPSOHPHQWDWLRQ RI WKH E661 SURJUDP) RQ WKH 

UHPDLQLQJ VXEVWDQWLDO QDWLYH-UHIXJHH JDSV LQ VFKRROLQJ VXJJHVW WKDW D JURXS RI UHIXJHH KRXVHKROGV 

H[LVW ZKR HLWKHU GR QRW UHFHLYH WKH FDVK WUDQVIHU RU ZKRVH EHKDYLRU GR QRW FKDQJH GHVSLWH UHFHLYLQJ 

DVVLVWDQFH. +HQFH, RWKHU PRUH VSHFLILF SURJUDPV WDUJHWHG DW WKHVH KRXVHKROGV DUH QHHGHG.  

A IXUWKHU FKDOOHQJH WKDW SROLF\-PDNHUV QHHG WR DGGUHVV LV WKH µHWKQLF FDSLWDO¶ UHIXJHHV PLJKW EULQJ 

ZLWK WKHP IURP WKHLU KRPH FRXQWU\. ,Q RXU FRQWH[W, WKLV WDNHV WKH IRUP RI D KLJKHU SUREDELOLW\ RI 

QHYHU VWDUWLQJ VFKRRO. EYHQ IRU UHIXJHH FKLOGUHQ ZKR DUULYH HDUO\, D JDS LQ WKLV RXWFRPH SHUVLVWV 

DIWHU DFFRXQWLQJ IRU WKH FRYDULDWHV. 7KLV VXJJHVWV WKDW XQGHUVWDQGLQJ WKH VFKRROLQJ SDWWHUQV RI 

UHIXJHHV LQ WKHLU KRPH FRXQWU\ EHIRUH DUULYDO DQG DGGUHVVLQJ WKLV W\SH RI µHWKQLF FDSLWDO¶ LV DOVR 

HVVHQWLDO. 

AV WKH QXPEHU RI UHIXJHHV ZRUOGZLGH VXUJHV, PLOOLRQV RI FKLOGUHQ IDFH WKH ULVN RI EHLQJ µOHIW 

EHKLQG¶ LQ WHUPV RI VFKRRO DWWDLQPHQW. EGXFDWLRQ LV WKH PRVW FUXFLDO WRRO LQ WKH ORQJ-WHUP 

LQWHJUDWLRQ RI FKLOGUHQ RI UHIXJHHV, DQG UHWXUQV WR HGXFDWLRQ FRXOG EH HYHQ KLJKHU IRU UHIXJHH WKDQ 

QDWLYH FKLOGUHQ. 2Q WKH RWKHU KDQG, D ODFN RI LQWHJUDWLRQ FRXOG GULYH WKHVH FKLOGUHQ LQWR FULPH DQG 

RWKHU KDUPIXO FRSLQJ VWUDWHJLHV DQG JHQHUDWH WHQVLRQ DQG VRFLDO FRQIOLFW EHWZHHQ WKH ORFDO 

SRSXODWLRQ DQG UHIXJHHV. 7KHUHIRUH, DGGUHVVLQJ WKH HGXFDWLRQDO FKDOOHQJHV IURP WKH YHU\ VWDUW LV 

FUXFLDO IRU UHIXJHHV¶ HFRQRPLF DQG VRFLDO LQWHJUDWLRQ. 

  



27 
 

5HIHUHQFHV 

AOWÕQGD÷, 2. DQG 2'CRQQHOO, 6. D. 2020. 8QFRQGLWLRQDO CDVK-BDVHG AVVLVWDQFH WR WKH 3RRU: :KDW 

DR AW-6FDOH 3URJUDPV AFKLHYH? AYDLODEOH DW 6651 3719946. 

ANUHVK, 5. DQG GH :DOTXH, D. 2008. AUPHG CRQIOLFW DQG 6FKRROLQJ: EYLGHQFH IURP WKH 1994 

5ZDQGDQ *HQRFLGH. :RUOG BDQN 3ROLF\ 5HVHDUFK 3DSHU QR. 4606. 

APDo, =., DQG <DúDU, 0. 5. 2017. 7HPSRUDU\ EGXFDWLRQ CHQWHUV IRU 6\ULDQ AV\OXP-6HHNHUV: 

2SSRUWXQLWLHV DQG CKDOOHQJHV. ,QWHUQDWLRQDO 6\PSRVLXP RQ WKH 0LGGOH EDVW, .LOLV, 7XUNH\. 

AUÕN AN\�], B.0., ANVR\, D., 0DGUD, A. DQG 3RODW, E. 2018. EYROXWLRQ RI 1DWLRQDO 3ROLF\ LQ 

7XUNH\ RQ ,QWHJUDWLRQ RI 6\ULDQ CKLOGUHQ LQWR WKH 1DWLRQDO EGXFDWLRQ 6\VWHP. BDFNJURXQG 

SDSHU 81E6C2 2019 *OREDO EGXFDWLRQ 0RQLWRULQJ 5HSRUW. 5HWULHYHG IURP 

KWWS://XQHVGRF.XQHVFR.RUJ/LPDJHV/0026/002660/266069H.SGI (AFFHVV GDWH 10/02/2021). 

A\J�Q, A., .ÕUGDU, 0.*., .R\XQFX, 0., 6WRHIIOHU, 4. 2021. .HHSLQJ 5HIXJHH CKLOGUHQ LQ 6FKRRO 

DQG 2XW RI :RUN: EYLGHQFH IURP 7KH :RUOG¶V /DUJHVW +XPDQLWDULDQ CDVK 7UDQVIHU 

3URJUDP. ,=A DLVFXVVLRQ 3DSHU 1R: 14513. 

APPHUPXHOOHU, A. 2007. 3RRU BDFNJURXQG RU /RZ 5HWXUQV? :K\ ,PPLJUDQW 6WXGHQWV LQ *HUPDQ\ 

3HUIRUP 6R 3RRUO\ LQ WKH 3URJUDPPH IRU ,QWHUQDWLRQDO 6WXGHQW AVVHVVPHQW. EGXFDWLRQ 

EFRQRPLFV 15(2), 215-230. 

BDVX, 6. 2018. AJH-RI-AUULYDO EIIHFWV RQ WKH EGXFDWLRQ RI ,PPLJUDQW CKLOGUHQ: A 6LEOLQJ 6WXG\.  

-RXUQDO RI FDPLO\ DQG EFRQRPLF ,VVXHV 39, 474±493. 

BHFNHU, *. 1993. +XPDQ CDSLWDO. 3UG HG. 1HZ <RUN: CROXPELD 8QLYHUVLW\ 3UHVV.  

BORFN, .., CURVV, 6. 5LJJV, E. DQG *LEEV, /. 2014. 6XSSRUWLQJ 6FKRROV WR CUHDWH DQ ,QFOXVLYH 

EQYLURQPHQW IRU 5HIXJHH 6WXGHQWV. ,QWHUQDWLRQDO -RXUQDO RI ,QFOXVLYH EGXFDWLRQ 18(12), 

337±1355. 

BRUMDV, *.-. 1992. EWKQLF CDSLWDO DQG ,QWHUJHQHUDWLRQDO 0RELOLW\. 7KH 4XDUWHUO\ -RXUQDO RI 

EFRQRPLFV 107(1), 123-150. 

B|KOPDUN, A. 2008. AJH DW ,PPLJUDWLRQ DQG 6FKRRO 3HUIRUPDQFH: A 6LEOLQJV AQDO\VLV 8VLQJ 

6ZHGLVK 5HJLVWHU DDWD. /DERXU EFRQRPLFV 15(6), 1366±1387.  



28 
 

BXFNQHU, E., 6SHQFHU, D. DQG CKD, -. (2018). BHWZHHQ 3ROLF\ DQG 3UDFWLFH: 7KH EGXFDWLRQ RI 6\ULDQ 

5HIXJHHV LQ /HEDQRQ. -RXUQDO RI 5HIXJHH 6WXGLHV 31(4), 444-465. 

dHOLN, C. DQG øoGX\JX, A. 2019. 6FKRROV DQG 5HIXJHH CKLOGUHQ: 7KH CDVH RI 6\ULDQV LQ 7XUNH\. 

,QWHUQDWLRQDO 0LJUDWLRQ 57 (2), 253-267. 

CKDUOHV, /. DQG DHQPDQ, .. 2013. 6\ULDQ DQG 3DOHVWLQLDQ 6\ULDQ 5HIXJHHV LQ /HEDQRQ: WKH 3OLJKW 

RI :RPHQ DQG CKLOGUHQ. -RXUQDO RI ,QWHUQDWLRQDO :RPHQ'V 6WXGLHV 14(5), 95-111. 

CKLVZLFN, B.5. DQG DHEBXUPDQ, 1. 2004. EGXFDWLRQDO AWWDLQPHQW: AQDO\VLV E\ ,PPLJUDQW 

*HQHUDWLRQ. EFRQRPLFV RI EGXFDWLRQ 5HYLHZ 23(4), 361±379. 

CROGLQJ, B., +XVWHG, /. DQG +XPPHOJDDUG, +. 2009. EGXFDWLRQDO 3URJUHVVLRQ RI 6HFRQG-

*HQHUDWLRQ ,PPLJUDQWV DQG ,PPLJUDQW CKLOGUHQ. EFRQRPLFV RI EGXFDWLRQ 5HYLHZ 28, 434±

443. 

CRúNXQ, ø., gNWHQ, C. E., DDPD, 1., BDUNoLQ, 0., =DKHG, 6., FRXGD, 0., DQG g]VDUS, +. 2017. 

EQJHOOHUL AúPDN: 7�UNL\H¶GH 6XUL\HOL dRFXNODUÕ 2NXOODúWÕUPDN >2YHUFRPLQJ WKH BDUULHUV: 

6FKRROLQJ 6\ULDQ CKLOGUHQ LQ 7XUNH\@. 6E7A 3XEOLFDWLRQV, 1R: 93,  

CUXO, 0., /HOLH, F., BLQHU, g., BXQDU, 1., .HVNLQHU, E., .RNNDOL, ,., 6FKQHLGHU, -. DQG 6KXD\E, 0. 

2019. +RZ WKH DLIIHUHQW 3ROLFLHV DQG 6FKRRO 6\VWHPV AIIHFW WKH ,QFOXVLRQ RI 6\ULDQ 

5HIXJHH CKLOGUHQ LQ 6ZHGHQ, *HUPDQ\, *UHHFH, /HEDQRQ DQG 7XUNH\. CRPSDUDWLYH 

0LJUDWLRQ 6WXGLHV, 7(10), 1-20. 

DD\ÕR÷OX, 0., .ÕUGDU, 0.*., DQG .Ro, ø. 2021. 7KH 0DNLQJ RI D ³/RVW *HQHUDWLRQ´: CKLOG /DERU 

DPRQJ 6\ULDQ 5HIXJHHV LQ 7XUNH\. ,=A DLVFXVVLRQ 3DSHU 14446. 

GH +RRS, -., *URSSR, 9., DQG +DQGD, 6. 2019. CDVK 7UDQVIHUV, 0LFURHQWUHSUHQHXULDO AFWLYLW\, DQG 

CKLOG :RUN: EYLGHQFH IURP 0DODZL DQG =DPELD. 7KH :RUOG BDQN EFRQRPLF 5HYLHZ 

34(3), 670±697. 

DL 0DLR, 0. DQG 1DQGL, 7... 2013. 7KH EIIHFW RI WKH ,VUDHOL±3DOHVWLQLDQ CRQIOLFW RQ CKLOG /DERU 

DQG 6FKRRO AWWHQGDQFH LQ WKH :HVW BDQN. -RXUQDO RI DHYHORSPHQW EFRQRPLFV 100, 107-

116. 



29 
 

DU\GHQ-3HWHUVRQ, 6. 2015. 7KH EGXFDWLRQDO E[SHULHQFHV RI 5HIXJHH CKLOGUHQ LQ CRXQWULHV RI FLUVW 

AV\OXP. 0LJUDWLRQ 3ROLF\ ,QVWLWXWH, :DVKLQJWRQ D.C. 

EPLQ, 0. 1. 2016. 7�UNL\H¶GHNL 6XUL\HOL dRFXNODUÕQ E÷LWLPL: 7HPHO E÷LWLP 3ROLWLNDODUÕ. 

>EGXFDWLRQ RI 6\ULDQ CKLOGUHQ LQ 7XUNH\: BDVLF EGXFDWLRQDO 3ROLFLHV@, 6E7A 3XEOLFDWLRQV, 

1R: 153, øVWDQEXO. 

EQWRUI, +. DQG /DXN, 0. 2008. 3HHU EIIHFWV, 6RFLDO 0XOWLSOLHUV DQG 0LJUDQWV DW 6FKRRO: AQ 

,QWHUQDWLRQDO CRPSDULVRQ. -RXUQDO RI EWKQLF DQG 0LJUDWLRQ 6WXGLHV 34(4), 633-654. 

EUGR÷DQ, 0. 0. 2014. 6\ULDQV LQ 7XUNH\: 6RFLDO AFFHSWDQFH DQG ,QWHJUDWLRQ 5HVHDUFK. 0LJUDWLRQ 

DQG 3ROLWLFV 5HVHDUFK CHQWUH, +DFHWWHSH 8QLYHUVLW\, AQNDUD. 

EU\XUW, 0. A. 2020. 6\ULDQ CKLOGUHQ LQ FRFXV: EDUO\ 6FKRRO /HDYLQJ DQG ,QWHJUDWLRQ LQWR WKH 

7XUNLVK EGXFDWLRQ 6\VWHP. ,Q dDYOLQ, A. (EG.) 6\ULDQ 5HIXJHHV LQ 7XUNH\: A DHPRJUDSKLF 

3URILOH DQG /LQNHG 6RFLDO CKDOOHQJHV, 5RXWOHGJH, 1HZ <RUN, SS. 123-140. 

FHUIROMD, 7. DQG 9LFNHUV, 0. 2010. 6XSSRUWLQJ UHIXJHH VWXGHQWV LQ VFKRRO HGXFDWLRQ LQ *UHDWHU 

:HVWHUQ 6\GQH\. CULWLFDO 6WXGLHV LQ EGXFDWLRQ, 51(2), 149±162. 

FHUULV, E. DQG .LULúoL, .. 2016. 7KH CRQVHTXHQFHV RI CKDRV: 6\ULD¶V +XPDQLWDULDQ CULVLV DQG WKH 

FDLOXUH WR 3URWHFW. BURRNLQJV ,QVWLWXWLRQ 3UHVV, :DVKLQJWRQ, D.C. 

*DQJ, ,. 1. DQG =LPPHUPDQQ, ..F. 2000. ,V CKLOG /LNH 3DUHQW? EGXFDWLRQDO AWWDLQPHQW DQG EWKQLF 

2ULJLQ. -RXUQDO RI +XPDQ 5HVRXUFHV 35 (3), 550-569.  

*RQ]DOH], A. 2003. 7KH EGXFDWLRQ DQG :DJHV RI ,PPLJUDQW CKLOGUHQ: 7KH ,PSDFW RI AJH DW 

AUULYDO. EFRQRPLFV RI EGXFDWLRQ 5HYLHZ 22, 203±212. 

,F5C. 2021. EPHUJHQF\ 6RFLDO 6DIHW\ 1HW (E661) 0RQWKO\ 5HSRUW: FHEUXDU\ 2021. 

KWWSV://PHGLD.LIUF.RUJ/LIUF/ZS/FRQWHQW/XSORDGV/VLWHV/5/2021/03/202102BE6610RQWKO\5HS

RUW.SGI. AFFHVV GDWH: 02/04/2021. 

,/2. 2021. 6\ULDQV LQ WKH 7XUNLVK /DERU 0DUNHW.  5HWULHYHG IURP 

KWWSV://ZZZ.LOR.RUJ/DQNDUD/SXEOLFDWLRQV/:C06B738618/ODQJ--HQ/LQGH[.KWP. (AFFHVV 

GDWH 0D\ 2021). 



30 
 

-HQVHQ, 3. DQG 5DVPXVVHQ, A.:. 2011. 7KH EIIHFW RI ,PPLJUDQW CRQFHQWUDWLRQ LQ 6FKRROV RQ 

1DWLYH DQG ,PPLJUDQW CKLOGUHQ¶V 5HDGLQJ DQG 0DWK 6NLOOV. EFRQRPLFV RI EGXFDWLRQ 

5HYLHZ 30, 1503± 1515. 

.LULVoL, .. DQG FHUULV, E. 2015. 1RW /LNHO\ WR *R +RPH: 6\ULDQ 5HIXJHHV DQG WKH CKDOOHQJHV WR 

7XUNH\ DQG WKH ,QWHUQDWLRQDO CRPPXQLW\. 7XUNH\ 3URMHFW 3ROLF\ 3DSHU QR.7, BURRNLQJV 

,QVWLWXWLRQ 3UHVV, :DVKLQJWRQ, D.C. 

/HRQ, *. 2012. CRQIOLFW DQG +XPDQ CDSLWDO AFFXPXODWLRQ: /RQJ 7HUP CRQVHTXHQFHV RI 3ROLWLFDO 

9LROHQFH LQ 3HU~. -RXUQDO RI +XPDQ 5HVRXUFHV 47 (4), 991±1023.  

0RXVVD, :., ,UDQL, A., 6DOWL, 1., AO 0RNGDG, 5., -DPDOXGGLQH, =., CKDDEDQ, -., DQG *KDWWDV, +. 

(2021). 7KH ,PSDFW RI CDVK 7UDQVIHUV RQ 6\ULDQ 5HIXJHH CKLOGUHQ LQ /HEDQRQ. E5F 

:RUNLQJ 3DSHU 6HULHV; :RUNLQJ 3DSHU 1R. 1457. 

KWWSV://HUI.RUJ.HJ/DSS/XSORDGV/2021/02/1614178280B293B580738B1457.SGI  

1LPHU 0. DQG 5RWWPDQQ 6B. 2021. 0LJUDWLRQ 5HJLPH DQG ³/DQJXDJH 3DUW RI :RUN´: E[SHULHQFHV 

RI 6\ULDQ 5HIXJHHV DV 6XUSOXV 3RSXODWLRQ LQ WKH 7XUNLVK /DERU 0DUNHW. CULWLFDO 6RFLRORJ\ 

47(4-5):763-776. 

+DFHWWHSH 8QLYHUVLW\ ,QVWLWXWH RI 3RSXODWLRQ 6WXGLHV (+8,36) 2019D. 2018 7XUNH\ DHPRJUDSKLF 

DQG +HDOWK 6XUYH\. +DFHWWHSH 8QLYHUVLW\ ,QVWLWXWH RI 3RSXODWLRQ 6WXGLHV, 7.5. 3UHVLGHQF\ 

RI 7XUNH\ DLUHFWRUDWH RI 6WUDWHJ\ DQG BXGJHW, 7hBø7A.. AQNDUD. 

+DFHWWHSH 8QLYHUVLW\ ,QVWLWXWH RI 3RSXODWLRQ 6WXGLHV (+8,36) 2019E. 2018 7XUNH\ DHPRJUDSKLF 

DQG +HDOWK 6XUYH\ 6\ULDQ 0LJUDQW 6DPSOH. +DFHWWHSH 8QLYHUVLW\ ,QVWLWXWH RI 3RSXODWLRQ 

6WXGLHV, 7.5. 3UHVLGHQF\ RI 7XUNH\ DLUHFWRUDWH RI 6WUDWHJ\ DQG BXGJHW, 7hBø7A.. 

AQNDUD. 

0R1E DLUHFWRUDWH *HQHUDO IRU /LIHORQJ /HDUQLQJ. 2020. 2019 <ÕOÕ BULP FDDOL\HW 5DSRUX >AQQXDO 

AFWLYLW\ 5HSRUW IRU <HDU 2019@. 5HWULHYHG IURP 

KWWSV://KERJP.PHE.JRY.WU/PHEBL\VBGRV\DODU/2020B03/13111043B2019B0DOLBBLULPBFDDOL 

\HWB5DSRUX.SGI. (AFFHVV GDWH: 10/02/2021). 

0R1E. 2021D. *HoLFL .RUXPD .DSVDPÕ AOWÕQGDNL g÷UHQFLOHULQ E÷LWLP +L]PHWOHUL >EGXFDWLRQ 

VHUYLFHV RI VWXGHQWV XQGHU WHPSRUDU\ SURWHFWLRQ@. 5HWULHYHG IURP 



31 
 

KWWSV://KERJP.PHE.JRY.WU/PHEBL\VBGRV\DODU/2020B11/18114946B17155955B3B.A6,0BB

2020BB<17E51E7BB8/7E1<B6XQX.SGI. (AFFHVV GDWH 12/04/2021). 

0R1E. 2021E. 1DWLRQDO EGXFDWLRQ 6WDWLVWLFV FRUPDO EGXFDWLRQ 2019-2020. 5HWULHYHG IURP  

KWWS://VJE.PHE.JRY.WU/PHEBL\VBGRV\DODU/2020B09/04144812BPHEBLVWDWLVWLNOHULBRUJXQBHJL

WLPB2019B2020.SGI. (AFFHVV GDWH 13/05/2021). 

0R1E. 2021F. 0LOOL E÷LWLP BDNDQOÕ÷Õ 6WUDWHMLN 3ODQÕ (2019±2023). >0R1E 6WUDWHJLF 3ODQ (2019±

2023)@. 5HWULHYHG IURP 

KWWSV://VJE.PHE.JRY.WU/PHEBL\VBGRV\DODU/2019B12/31105532B0LOOLBE<LWLPBBDNDQO<<<

B2019-2023B6WUDWHMLNB3ODQ<BB31.12.SGI. (AFFHVV GDWH 12/04/2021). 

g]OHU, B., dHOLN, C., CXQQLQJKDP, 6., CXHYDV, 3. F., DQG 3DULVRWWR, /. (2020). CKLOGUHQ RQ WKH 

0RYH: 3URJUHVVLYH 5HGLVWULEXWLRQ RI +XPDQLWDULDQ CDVK 7UDQVIHUV DPRQJ 5HIXJHHV. 

3ROLF\ 5HVHDUFK :RUNLQJ 3DSHU; 1R. 9471. :RUOG BDQN, :DVKLQJWRQ, DC 

KWWSV://RSHQNQRZOHGJH.ZRUOGEDQN.RUJ/KDQGOH/10986/34772. 

3LQHGR-CDUR, /. (2020). 6\ULDQ 5HIXJHHV LQ WKH 7XUNLVK /DERXU 0DUNHW: A 6RFLR-EFRQRPLF 

AQDO\VLV. 6os\oekonomi, 28 (46), 51-74.  

6FKQHSI, 6.9. 2007. ,PPLJUDQWV¶ EGXFDWLRQDO DLVDGYDQWDJH: AQ E[DPLQDWLRQ DFURVV 7HQ 

CRXQWULHV DQG 7KUHH 6XUYH\V. -RXUQDO RI 3RSXODWLRQ EFRQRPLFV 20, 527±545. 

6FKXOW], 7.:. 1961. ³,QYHVWPHQWV LQ +XPDQ CDSLWDO.´ APHULFDQ EFRQRPLF 5HYLHZ 51: 1-17.  

6KHP\DNLQD, 2. 2011. 7KH HIIHFW RI DUPHG FRQIOLFW RQ DFFXPXODWLRQ RI VFKRROLQJ: UHVXOWV IURP 

7DMLNLVWDQ. -RXUQDO RI DHYHORSPHQW EFRQRPLFV 95, 186±200.  

6LHYHUGLQJ, 0., .UDIIW, C., BHUUL, 1. DQG .HR, C. 2018. EGXFDWLRQ ,QWHUUXSWHG: EQUROOPHQW, 

AWWDLQPHQW, DQG DURS-RXW RI 6\ULDQ 5HIXJHHV LQ -RUGDQ. E5F :RUNLQJ 3DSHU 6HULHV QR. 

1261. 

75C. 2020. ,QIRJUDSKLF RQ CRQGLWLRQDO CDVK 7UDQVIHU IRU EGXFDWLRQ (CC7E) 3URJUDPPH - 

6HSWHPEHU 2020. 5HWULHYHG IURP KWWSV://UHOLHIZHE.LQW/UHSRUW/WXUNH\/WXUNLVK-UHG-

FUHVFHQWFRQGLWLRQDO-FDVK-WUDQVIHU-HGXFDWLRQ-FFWH-SURJUDPPH-QRYHPEHU-2020 (AFFHVV 

GDWH: 10/02/2021). 



32 
 

2ECD. 2012. 8QWDSSHG 6NLOOV: 5HDOL]LQJ WKH 3RWHQWLDO RI ,PPLJUDQW 6WXGHQWV. 2ECD, 3DULV. 

7D*00 (7XUNLVK DLUHFWRUDWH *HQHUDO RI 0LJUDWLRQ 0DQDJHPHQW) (2021). 6WDWLVWLFV RQ 

7HPSRUDU\ 3URWHFWLRQ. 5HWULHYHG IURP KWWSV://HQ.JRF.JRY.WU/WHPSRUDU\-SURWHFWLRQ27. 

(AFFHVV GDWH 13/05/2021).  

81+C5. 2019. 2019 LQ 5HYLHZ: 7UHQGV DW D *ODQFH. 5HWULHYHG IURP 

KWWSV://ZZZ.XQKFU.RUJ/IODJVKLS-UHSRUWV/JOREDOWUHQGV/JOREDOWUHQGV2019/ 

YDQ 2XUV, -.C. DQG 9HHQPDQ, -. 2003. 7KH EGXFDWLRQDO AWWDLQPHQW RI 6HFRQG-*HQHUDWLRQ 

,PPLJUDQWV LQ 7KH 1HWKHUODQGV. -RXUQDO RI 3RSXODWLRQ EFRQRPLFV 16, 739-75. 

YDQ 2XUV, -.C. DQG 9HHQPDQ, -. 2006. AJH DW ,PPLJUDWLRQ DQG EGXFDWLRQDO AWWDLQPHQW RI <RXQJ 

,PPLJUDQWV. EFRQRPLFV /HWWHUV 90, 310±316. 

:F3 (2016) 6\ULD CULVLV 5HVSRQVH +LJKOLJKWV 7XUNH\ AXJXVW 2016. AYDLODEOH DW: 

KWWS://GRFXPHQWV.ZIS.RUJ/VWHOOHQW/JURXSV/SXEOLF/GRFXPHQWV/RSBUHSRUWV/ZIS263820.SGI. 

AFFHVV GDWH: 24/9/2020. 

  



33 
 

7DEOHV DQG FLJXUHV 

7DEOH 1: DHVFULSWLYH 6WDWLVWLFV 

 

  

AOO 0DOH FHPDOH AOO 0DOH FHPDOH

EQUROOHG 0.920 0.925 0.916 0.637 0.605 0.673
3DLG EPSOR\PHQW 0.044 0.056 0.032 0.203 0.324 0.065
EYHU PDUULHG 0.006 0.001 0.011 0.051 0.007 0.102
AJH 12.09 (3.14) 12.06 (3.13) 12.13 (3.15) 11.58 (3.09) 11.66 (3.12) 11.49 (3.05)
FHPDOH 0.491 0.475
7\SH RI 3ODFH RI 5HVLGHQFH

8UEDQ 0.746 0.748 0.743 0.949 0.952 0.947
5XUDO 0.254 0.252 0.257
CDPS 0.051 0.048 0.053

+RXVHKROG :HDOWK DHFLOH
1 0.028 0.031 0.025 0.436 0.435 0.437
2 0.068 0.069 0.066 0.365 0.361 0.369
3 0.057 0.054 0.060 0.098 0.098 0.098
4 0.164 0.158 0.169 0.079 0.082 0.076
5 RU KLJKHU 0.683 0.687 0.679 0.023 0.025 0.021

1XPEHU ++ 0HPEHUV 3DLG EPSOR\HG 1.106 (0.71) 1.117 (0.73) 1.094 (0.70) 0.824 (0.81) 0.814 (0.82) 0.836 (0.80)
+RXVHKROG +HDG 3DLG EPSOR\HG 0.719 0.725 0.714 0.453 0.445 0.462
1XPEHU RI ++ 0HPEHUV 5.433 (1.98) 5.356 (1.94) 5.513 (2.00) 7.904 (3.10) 7.808 (3.18) 8.011 (2.99)
1XPEHU RI CKLOGUHQ AJHG 7 WR 18 2.233 (1.21) 2.172 (1.18) 2.297 (1.23) 3.538 (1.65) 3.481 (1.63) 3.601 (1.67)
1XPEHU RI CKLOGUHQ 8QGHU 7 0.549 (0.81) 0.521 (0.79) 0.578 (0.83) 1.457 (1.41) 1.417 (1.43) 1.500 (1.39)
1XPEHU RI EOGHUO\ (DERYH 65) 0.217 (0.52) 0.229 (0.53) 0.204 (0.50) 0.181 (0.45) 0.180 (0.45) 0.183 (0.45)
+RXVHKROG +HDG EGXFDWLRQ

1R HGXFDWLRQ 0.072 0.067 0.077 0.134 0.137 0.130
,QFRPSOHWH SULPDU\ 0.039 0.040 0.038 0.074 0.078 0.071
CRPSOHWH SULPDU\ 0.396 0.388 0.405 0.327 0.320 0.336
,QFRPSOHWH VHFRQGDU\ 0.045 0.046 0.045 0.110 0.112 0.108
CRPSOHWH VHFRQGDU\ 0.107 0.113 0.100 0.185 0.177 0.193
CRPSOHWH KLJK VFKRRO / KLJKHU 0.335 0.339 0.331 0.161 0.166 0.155

     0LVVLQJ 0.006 0.006 0.006 0.009 0.010 0.008
+RXVHKROG +HDG 0DOH 0.902 0.915 0.888 0.897 0.893 0.900
AJH RI +RXVHKROG +HDG

15-24 0.006 0.009 0.003 0.019 0.020 0.018
25-34 0.089 0.084 0.094 0.146 0.138 0.154
35-44 0.491 0.496 0.485 0.457 0.452 0.462
45-64 0.370 0.368 0.373 0.352 0.361 0.341
65+ 0.044 0.044 0.045 0.027 0.028 0.025

FDWKHU AOLYH 0.977 0.979 0.976 0.924 0.918 0.930
0RWKHU AOLYH 0.993 0.995 0.991 0.984 0.983 0.985
1XPEHU RI REVHUYDWLRQV 7,219 3,702 3,517 3,010 1,574 1,436

1DWLYH 6DPSOH 5HIXJHH 6DPSOH

1RWHV: 7KH GDWD FRPH IURP WKH QDWLYH DQG UHIXJHH VDPSOHV RI WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. ,QIRUPDWLRQ RQ SDLG
HPSOR\PHQW DQG PDULWDO VWDWXV LV DYDLODEOH RQO\ IRU 12- WR 17-\HDU-ROG FKLOGUHQ. 7KH QXPEHU RI REVHUYDWLRQV IRU WKLV DJH JURXS DUH 4,014
IRU WKH QDWLYH VDPSOH (2,051 ER\V DQG 1,963 JLUOV) DQG 1,460 IRU WKH UHIXJHH VDPSOH (776 ER\V DQG 684 JLUOV). 6WDQGDUG GHYLDWLRQ IRU
FRQWLQXRXV YDULDEOHV DUH JLYHQ LQ SDUDQWKHVHV.
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7DEOH 2: 8QGHUVWDQGLQJ WKH DLIIHUHQFH EHWZHHQ 5HIXJHHV DQG 1DWLYHV LQ 6FKRRO EQUROOPHQW 6WDWXV 

 

  

(1) (2) (3) (4) (5) (6) (7)

BDVHOLQH

BDVHOLQH + 
5HJLRQ 

CRQWUROV

BDVHOLQH + 
+RXVHKROG 

:HDOWK 
CRQWUROV

BDVHOLQH + 
3DLG -REV RI 

++ 
0HPEHUV

BDVHOLQH + 
+RXVHKROG 

CRPSRVLWLRQ 
CRQWUROV

BDVHOLQH + 
+RXVHKROG 

+HDG 
CKDUDF.

AOO 
CRQWUROV

A) Full Sample

6\ULDQ -0.323*** -0.307*** -0.173*** -0.304*** -0.284*** -0.296*** -0.154***
>0.021@ >0.023@ >0.023@ >0.021@ >0.021@ >0.021@ >0.025@

6\ULDQ * FHPDOH 0.075*** 0.074*** 0.077*** 0.073*** 0.075*** 0.072*** 0.072***
>0.018@ >0.018@ >0.018@ >0.018@ >0.018@ >0.018@ >0.017@

6\ULDQ + 6\ULDQ * FHPDOH -0.248*** -0.234*** -0.096*** -0.231*** -0.209*** -0.224*** -0.082***
>0.020@ >0.023@ >0.023@ >0.020@ >0.020@ >0.020@ >0.025@

2EVHUYDWLRQV 10,228 10,228 10,228 10,228 10,228 10,228 10,228
5-VTXDUHG 0.283 0.289 0.312 0.289 0.292 0.305 0.334

B) Age at arrival <=8 for S\rians

6\ULDQ -0.156*** -0.137*** -0.034 -0.143*** -0.124*** -0.132*** -0.021
>0.021@ >0.023@ >0.023@ >0.021@ >0.021@ >0.021@ >0.025@

6\ULDQ * IHPDOH 0.017 0.014 0.02 0.016 0.016 0.015 0.015
>0.019@ >0.019@ >0.019@ >0.019@ >0.019@ >0.019@ >0.019@

6\ULDQ + 6\ULDQ * FHPDOH -0.140*** -0.123*** -0.014 -0.127*** -0.108*** -0.118*** -0.006
>0.020@ >0.023@ >0.023@ >0.021@ >0.020@ >0.020@ >0.025@

2EVHUYDWLRQV 9,002 9,002 9,002 9,002 9,002 9,002 9,002
5-VTXDUHG 0.105 0.114 0.135 0.112 0.115 0.132 0.157

7\SH DQG UHJLRQ RI ORFDWLRQ RI UHVLGHQFH GXPPLHV \HV \HV
5HJLRQ RI ORFDWLRQ RI UHLVLGHQFH GXPPLHV \HV \HV
:HDOWK-GHFLOH GXPPLHV \HV \HV
1XPEHU RI DGXOWV ZLWK SDLG MRE (ORJ) \HV \HV
+RXVHKROG KHDG KDV SDLG MRE \HV \HV
+RXVHKROG VL]H (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ DJHG 7-18 (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ XQGHU 7 (ORJ) \HV \HV
1XPEHU RI DGXOWV RYHU 65 (ORJ) \HV \HV
+RXVHKROG KHDG HGXFDWLRQ OHYHO GXPPLHV \HV \HV
+RXVHKROG KHDG DJH DQG JHQGHU LQWHUDFWLRQ GXPPLHV \HV \HV
FDWKHU DOLYH \HV \HV
0RWKHU DOLYH \HV \HV

DHSHQGHQW 9DULDEOH: 6FKRRO EQUROOPHQW

1RWHV: 7KH GDWD FRPH IURP WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. 7KH GDWD LQFOXGH ERWK WKH UHIXJHH DQG QDWLYH VDPSOHV. 7KH VDPSOH LV UHVWULFWHG WR 7- WR 17-\HDU-
ROG FKLOGUHQ. AOO UHJUHVVLRQV DOVR LQFOXGH JHQGHU GXPP\, DJH GXPPLHV, GXPPLHV IRU FKLOG'V W\SH RI UHODWLRQVKLS WR WKH KRXVHKROG KHDG, DQG GXPPLHV IRU VXUYH\ PRQWK. ,Q DOO
YDULDEOHV ZLWK WKH ORJDULWKPLF WUDQVIRUPDWLRQ EXW KRXVHKROG VL]H, RQH LV DGGHG WR WKH YDULDEOH EHIRUH WKH WUDQVIRUPDWLRQ LV WDNHQ. "6\ULDQ + 6\ULDQ * IHPDOH" JLYHV WKH HVWLPDWHV
IRU WKH OLQHDU FRPELQDWLRQ RI WKH FRHIILFLHQWV RI 6\ULDQ DQG 6\ULDQ*IHPDOH YDULDEOHV. 6DPSOLQJ ZHLJKWV DW WKH KRXVHKROG OHYHO DUH XVHG. 6WDQGDUG HUURUV DUH FOXVWHUHG DW WKH
KRXVHKROG OHYHO. 6WDWLVWLFDO VLJQLILFDQFH: * 10 SHUFHQW OHYHO, ** 5 SHUFHQW OHYHO, *** 1 SHUFHQW OHYHO.
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7DEOH 3: 8QGHUVWDQGLQJ WKH DLIIHUHQFH EHWZHHQ 5HIXJHHV DQG 1DWLYHV LQ CKLOG /DERU 

 

  

(1) (2) (3) (4) (5) (6) (7)

BDVHOLQH

BDVHOLQH + 
5HJLRQ 

CRQWUROV

BDVHOLQH + 
+RXVHKROG 

:HDOWK 
CRQWUROV

BDVHOLQH + 
3DLG -REV RI 

++ 
0HPEHUV

BDVHOLQH + 
+RXVHKROG 

CRPSRVLWLRQ 
CRQWUROV

BDVHOLQH + 
+RXVHKROG 

+HDG 
CKDUDF.

AOO 
CRQWUROV

A) Full Sample

6\ULDQ 0.274*** 0.268*** 0.213*** 0.276*** 0.261*** 0.262*** 0.194***
>0.025@ >0.028@ >0.029@ >0.026@ >0.026@ >0.026@ >0.031@

6\ULDQ * FHPDOH -0.209*** -0.210*** -0.209*** -0.210*** -0.208*** -0.208*** -0.208***
>0.023@ >0.022@ >0.023@ >0.023@ >0.023@ >0.022@ >0.022@

6\ULDQ + 6\ULDQ * FHPDOH 0.065*** 0.058** 0.005 0.066*** 0.053** 0.053*** -0.014
>0.020@ >0.023@ >0.025@ >0.021@ >0.021@ >0.021@ >0.027@

2EVHUYDWLRQV 5,473 5,473 5,473 5,473 5,473 5,473 5,473
5-VTXDUHG 0.172 0.182 0.179 0.173 0.176 0.183 0.207

B) Age at arrival <=8 for S\rians

6\ULDQ 0.096*** 0.086*** 0.042 0.091*** 0.091*** 0.085*** 0.032
>0.031@ >0.033@ >0.035@ >0.032@ >0.032@ >0.031@ >0.037@

6\ULDQ * IHPDOH -0.048 -0.048 -0.049* -0.048 -0.049* -0.048 -0.048
>0.030@ >0.029@ >0.030@ >0.030@ >0.029@ >0.030@ >0.029@

6\ULDQ + 6\ULDQ * FHPDOH 0.048** 0.038 -0.007 0.043* 0.043* 0.037* -0.016
>0.021@ >0.024@ >0.027@ >0.022@ >0.022@ >0.022@ >0.028@

2EVHUYDWLRQV 4,331 4,331 4,331 4,331 4,331 4,331 4,331
5-VTXDUHG 0.042 0.046 0.055 0.044 0.046 0.054 0.073

7\SH RI ORFDWLRQ RI UHVLGHQFH GXPPLHV \HV \HV
5HJLRQ RI ORFDWLRQ RI UHLVLGHQFH GXPPLHV \HV \HV
:HDOWK-GHFLOH GXPPLHV \HV \HV
1XPEHU RI DGXOWV ZLWK SDLG MRE (ORJ) \HV \HV
+RXVHKROG KHDG KDV SDLG MRE \HV \HV
+RXVHKROG VL]H (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ DJHG 7-18 (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ XQGHU 7 (ORJ) \HV \HV
1XPEHU RI DGXOWV RYHU 65 (ORJ) \HV \HV
+RXVHKROG KHDG HGXFDWLRQ OHYHO GXPPLHV \HV \HV
+RXVHKROG KHDG DJH DQG JHQGHU LQWHUDFWLRQ GXPPLHV \HV \HV
FDWKHU DOLYH \HV \HV
0RWKHU DOLYH \HV \HV

DHSHQGHQW 9DULDEOH: CKLOG /DERU

1RWHV: 7KH GDWD FRPH IURP WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. 7KH GDWD LQFOXGH ERWK WKH UHIXJHH DQG QDWLYH VDPSOHV. 7KH VDPSOH LV UHVWULFWHG WR 12- WR 17-\HDU-
ROG FKLOGUHQ. AOO UHJUHVVLRQV DOVR LQFOXGH JHQGHU GXPP\, DJH GXPPLHV, GXPPLHV IRU FKLOG'V W\SH RI UHODWLRQVKLS WR WKH KRXVHKROG KHDG, DQG GXPPLHV IRU VXUYH\ PRQWK. ,Q DOO
YDULDEOHV ZLWK WKH ORJDULWKPLF WUDQVIRUPDWLRQ EXW KRXVHKROG VL]H, RQH LV DGGHG WR WKH YDULDEOH EHIRUH WKH WUDQVIRUPDWLRQ LV WDNHQ. "6\ULDQ + 6\ULDQ * IHPDOH" JLYHV WKH HVWLPDWHV
IRU WKH OLQHDU FRPELQDWLRQ RI WKH FRHIILFLHQWV RI 6\ULDQ DQG 6\ULDQ*IHPDOH YDULDEOHV. 6DPSOLQJ ZHLJKWV DW WKH KRXVHKROG OHYHO DUH XVHG. 6WDQGDUG HUURUV DUH FOXVWHUHG DW WKH
KRXVHKROG OHYHO. 6WDWLVWLFDO VLJQLILFDQFH: * 10 SHUFHQW OHYHO, ** 5 SHUFHQW OHYHO, *** 1 SHUFHQW OHYHO.
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7DEOH 4: 8QGHUVWDQGLQJ WKH DLIIHUHQFH EHWZHHQ 5HIXJHHV DQG 1DWLYHV LQ EYHU 0DUULHG 6WDWXV 

   

(1) (2) (3) (4) (5) (6) (7)

BDVHOLQH

BDVHOLQH + 
5HJLRQ 

CRQWUROV

BDVHOLQH + 
+RXVHKROG 

:HDOWK 
CRQWUROV

BDVHOLQH + 
3DLG -REV 

RI ++ 
0HPEHUV

BDVHOLQH + 
+RXVHKROG 

CRPSRVLWLRQ 
CRQWUROV

BDVHOLQH + 
+RXVHKROG 

+HDG 
CKDUDF.

AOO 
CRQWUROV

A) Full Sample

6\ULDQ 0.005 0.006 -0.004 0.006 0.004 0.003 -0.005
>0.004@ >0.005@ >0.006@ >0.005@ >0.005@ >0.004@ >0.006@

6\ULDQ * FHPDOH 0.016** 0.016** 0.017** 0.016** 0.016** 0.017** 0.016**
>0.007@ >0.007@ >0.007@ >0.007@ >0.007@ >0.007@ >0.007@

6\ULDQ + 6\ULDQ * FHPDOH 0.022*** 0.022*** 0.013* 0.023*** 0.020*** 0.020*** 0.011
>0.007@ >0.008@ >0.007@ >0.007@ >0.007@ >0.007@ >0.008@

2EVHUYDWLRQV 5,474 5,474 5,474 5,474 5,474 5,474 5,474
5-VTXDUHG 0.75 0.75 0.751 0.75 0.75 0.753 0.754

B) Age at arrival <=12  for S\rians

6\ULDQ 0.004 0.004 -0.004 0.005 0.002 0.004 -0.005
>0.003@ >0.004@ >0.005@ >0.004@ >0.004@ >0.003@ >0.005@

6\ULDQ * IHPDOH 0.005 0.005 0.005 0.005 0.005 0.006 0.005
>0.006@ >0.006@ >0.006@ >0.006@ >0.006@ >0.006@ >0.006@

6\ULDQ + 6\ULDQ * FHPDOH 0.009** 0.009 0.001 0.010** 0.007 0.009** 0.000
>0.004@ >0.006@ >0.005@ >0.005@ >0.004@ >0.005@ >0.006@

2EVHUYDWLRQV 5,195 5,195 5,195 5,195 5,195 5,195 5,195
5-VTXDUHG 0.705 0.705 0.706 0.705 0.705 0.708 0.710

C) Age at arrival <=8  for S\rians

6\ULDQ 0.010 0.009 0.007 0.010 0.010 0.010 0.007
>0.009@ >0.009@ >0.010@ >0.009@ >0.009@ >0.009@ >0.010@

6\ULDQ * IHPDOH -0.008 -0.008 -0.008 -0.008 -0.008 -0.009 -0.009
>0.007@ >0.007@ >0.007@ >0.007@ >0.007@ >0.008@ >0.007@

6\ULDQ + 6\ULDQ * FHPDOH 0.002 0.001 -0.001 0.002 0.002 0.001 -0.002
>0.002@ >0.002@ >0.003@ >0.002@ >0.002@ >0.001@ >0.004@

2EVHUYDWLRQV 4,332 4,332 4,332 4,332 4,332 4,332 4,332
5-VTXDUHG 0.726 0.726 0.726 0.726 0.726 0.729 0.730

7\SH RI ORFDWLRQ RI UHVLGHQFH GXPPLHV \HV \HV
5HJLRQ RI ORFDWLRQ RI UHLVLGHQFH GXPPLHV \HV \HV
:HDOWK-GHFLOH GXPPLHV \HV \HV
1XPEHU RI DGXOWV ZLWK SDLG MRE (ORJ) \HV \HV
+RXVHKROG KHDG KDV SDLG MRE \HV \HV
+RXVHKROG VL]H (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ DJHG 7-18 (ORJ) \HV \HV
1XPEHU RI FKLOGUHQ XQGHU 7 (ORJ) \HV \HV
1XPEHU RI DGXOWV RYHU 65 (ORJ) \HV \HV
+RXVHKROG KHDG HGXFDWLRQ OHYHO GXPPLHV \HV \HV
+RXVHKROG KHDG DJH DQG JHQGHU LQWHUDFWLRQ GXPPLHV \HV \HV
FDWKHU DOLYH \HV \HV
0RWKHU DOLYH \HV \HV

DHSHQGHQW 9DULDEOH: EYHU 0DUULHG

1RWHV: 7KH GDWD FRPH IURP WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. 7KH GDWD LQFOXGH ERWK WKH UHIXJHH DQG QDWLYH VDPSOHV. 7KH VDPSOH LV UHVWULFWHG WR 12- WR 17-\HDU-
ROG FKLOGUHQ. AOO UHJUHVVLRQV DOVR LQFOXGH JHQGHU GXPP\, DJH GXPPLHV, GXPPLHV IRU FKLOG'V W\SH RI UHODWLRQVKLS WR WKH KRXVHKROG KHDG, DQG GXPPLHV IRU VXUYH\ PRQWK. ,Q DOO
YDULDEOHV ZLWK WKH ORJDULWKPLF WUDQVIRUPDWLRQ EXW KRXVHKROG VL]H, RQH LV DGGHG WR WKH YDULDEOH EHIRUH WKH WUDQVIRUPDWLRQ LV WDNHQ. "6\ULDQ + 6\ULDQ * IHPDOH" JLYHV WKH HVWLPDWHV
IRU WKH OLQHDU FRPELQDWLRQ RI WKH FRHIILFLHQWV RI 6\ULDQ DQG 6\ULDQ*IHPDOH YDULDEOHV. 6DPSOLQJ ZHLJKWV DW WKH KRXVHKROG OHYHO DUH XVHG. 6WDQGDUG HUURUV DUH FOXVWHUHG DW WKH
KRXVHKROG OHYHO. 6WDWLVWLFDO VLJQLILFDQFH: * 10 SHUFHQW OHYHO, ** 5 SHUFHQW OHYHO, *** 1 SHUFHQW OHYHO.
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7DEOH 5: DLIIHUHQFH EHWZHHQ 5HIXJHHV DQG 1DWLYHV LQ 6FKRRO DURS-RXW ± DDWD LQ 3HUVRQ-*UDGH 

FRUPDW 

 

  

BDVHOLQH 
CRQWUROV

FXOO 
CRQWUROV

BDVHOLQH 
CRQWUROV

FXOO 
CRQWUROV

6\ULDQ 0.063*** 0.032*** 0.040*** 0.009
>0.006@ >0.006@ >0.005@ >0.006@

6\ULDQ * FHPDOH -0.013** -0.013** -0.003 -0.003
>0.006@ >0.006@ >0.006@ >0.006@

FHPDOH -0.001 -0.001 0.000 0.000
>0.001@ >0.001@ >0.001@ >0.001@

1R. 2EV. 56,763 56,260 54,329 53,890
1R. 3HUVRQV 9,647 9,548 8,979 8,895
5-VTXDUHG 0.088 0.099 0.085 0.097

A) FXOO 6DPSOH

1RWHV: 7KH GDWD LQFOXGH ERWK QDWLYH DQG UHIXJHH VDPSOHV RI WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. 7KH
VDPSOH LV UHVWULFWHG WR 7- WR 17-\HDU-ROG FKLOGUHQ. 7KH GDWD DUH SXW LQWR SHUVRQ-JUDGH IRUPDW. 5HIXJHH REVHUYDWLRQV DUH
UHVWULFWHG WR WKH SHULRGV DIWHU WKHLU DUULYDO LQ 7XUNH\. 7KH HVWLPDWHV FRPH IURP 2/6 UHJUHVVLRQV. BDVHOLQH UHJUHVVLRQV
DOVR LQFOXGH FRQWUROV (LQ WKH IRUP RI GXPPLHV) IRU JUDGH OHYHOV (1-12), WKH UHODWLRQVKLS VWDWXV RI WKH FKLOG ZLWK UHVSHFW
WR WKH KRXVHKROG KHDG, DQG VXUYH\ PRQWK. 7KH IXOO UHJUHVVLRQV IXUWKHU DGG FRQWUROV (LQ WKH IRUP RI GXPPLHV) IRU ZHDOWK
GHFLOHV, KRXVHKROG KHDG'V HPSOR\PHQW VWDWXV, KRXVHKROG KHDG'V HGXFDWLRQDO DWWDLQPHQW, LQWHUDFWLRQV RI KRXVHKROG KHDG'V
DJH DQG JHQGHU, ZKHWKHU WKH IDWKHU LV DOLYH DQG ZKHWKHU WKH PRWKHU DOLYH, DV ZHOO DV FRQWUROV (LQ ORJDULWKPLF IRUP) IRU
KRXVHKROG VL]H, QXPEHU RI FKLOGUHQ DJHG 7 WR 18, QXPEHU RI FKLOGUHQ XQGHU 7, QXPEHU RI KRXVHKROG PHPEHUV DERYH 65.
6DPSOLQJ ZHLJKWV DW WKH KRXVHKROG OHYHO DUH XVHG. 6WDQGDUG HUURUV DUH FOXVWHUHG DW WKH KRXVHKROG OHYHO. 6WDWLVWLFDO
VLJQLILFDQFH: * 10 SHUFHQW OHYHO, ** 5 SHUFHQW OHYHO, *** 1 SHUFHQW OHYHO.

B) AJH DW DUULYDO <= 8
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FLJXUH 1: 1XPEHU RI 6\ULDQ 5HIXJHHV LQ 7XUNH\ 

 
6RXUFH: 81+C5 (2019).  
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FLJXUH 2. 3UH-ZDU 3HULRG 6FKRRO EQUROOPHQW 5DWHV RI 6\ULDQ DQG 7XUNLVK CKLOGUHQ E\ AJH DQG 

*HQGHU, 6F+6-2009 DQG 7D+6-2008 

 
         6RXUFH: 7D+6-2008 DQG 6F+6-2009 
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FLJXUH 3: CKDQJHV LQ 1XPEHU RI 6\ULDQ 6WXGHQWV LQ 7ECV, 3XEOLF 6FKRROV DQG 2XW-RI-6FKRRO, DQG 

6FKRRO EQUROPHQW 5DWHV 

 
6RXUFH: 0R1E, 2021D; 1RWH: CKLOGUHQ DJHG 7-17. 
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FLJXUH 4: 6FKRRO EQUROOPHQW, 3DLG :RUN, DQG EYHU 0DUULHG 6WDWXV E\ 1DWLYH-5HIXJHH 6WDWXV DQG 

*HQGHU 

A) FUDFWLRQ EQUROOHG LQ 6FKRRO 

 

B) FUDFWLRQ ZLWK 3DLG -RE C) FUDFWLRQ EYHU 0DUULHG 

1RWHV: 7KH GDWD FRPH IURP WKH 2018 7XUNLVK DHPRJUDSKLF DQG +HDOWK 6XUYH\. 7KH GDWD LQFOXGH ERWK WKH UHIXJHH DQG 
QDWLYH VDPSOHV. 7KH VDPSOH LV UHVWULFWHG WR 7- WR 17-\HDU-ROG FKLOGUHQ LQ VFKRROLQJ RXWFRPHV DQG 12- WR 17-\HDU-ROG 
FKLOGUHQ LQ HPSOR\PHQW DQG PDUULDJH RXWFRPHV. 
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FLJXUH 5: 5HIXJHH-1DWLYH DLIIHUHQFHV LQ 3UHGLFWHG EQUROOPHQW, 3DLG EPSOR\PHQW, DQG EYHU-

0DUULHG 6WDWXV E\ AJH, AJH-DW-DUULYDO, DQG <HDUV LQ 7XUNH\  

A) 3UHGLFWHG EQUROOPHQW E\ AJH  B) 3UHGLFWHG 3DLG EPSOR\PHQW E\ 
AJH 

C) 3UHGLFWHG EYHU 0DUULHG 6WDWXV E\ 
AJH 

 
D) 3UHGLFWHG EQUROOPHQW E\ AJH-

DW-DUULYDO 
E) 3UHGLFWHG 3DLG EPSOR\PHQW E\ 

AJH-DW-DUULYDO 
F) 3UHGLFWHG EYHU 0DUULHG 6WDWXV E\ 

AJH-DW-DUULYDO 

 
*) 3UHGLFWHG EQUROOPHQW E\ <HDUV 

LQ 7XUNH\ 
+) 3UHGLFWHG 3DLG EPSOR\PHQW E\ 

<HDUV LQ 7XUNH\ 
,) 3UHGLFWHG EYHU 0DUULHG 6WDWXV E\ 

<HDUV LQ 7XUNH\ 

 

1RWHV: :H H[WHQG RXU PDLQ UHJUHVVLRQ VSHFLILFDWLRQ WR LQFOXGH IXOO LQWHUDFWLRQV RI UHIXJHH VWDWXV GXPP\, JHQGHU 
GXPP\, DQG DJH GXPPLHV VR WKDW ZH FDQ HVWLPDWH QDWLYH-UHIXJHH GLIIHUHQFHV E\ DJH, DV ZHOO DV E\ JHQGHU. BDVHG RQ 
WKH UHVXOWV RI WKLV HVWLPDWLRQ, ZH VKRZ QDWLYH-UHIXJHH GLIIHUHQFHV E\ DJH DQG JHQGHU IRU SUHGLFWHG HQUROOPHQW UDWHV LQ 
SDQHO (A), IRU SUHGLFWHG SDLG HPSOR\PHQW UDWHV LQ SDQHO (B), DQG IRU SUHGLFWHG HYHU-PDUULHG UDWHV LQ SDQHO (C). :H 
DOVR H[WHQG WKH PDLQ VSHFLILFDWLRQ LQ WZR RWKHU ZD\V E\ DOORZLQJ WKH UHIXJHH HIIHFW WR YDU\ E\: (L) DJH DW DUULYDO DQG 
JHQGHU, DQG (LL) \HDUV VLQFH DUULYDO DQG JHQGHU. ,Q SDQHOV (D), (E), DQG (F), ZH VKRZ KRZ UHIXJHH-QDWLYH GLIIHUHQFHV 
YDU\ E\ DJH DW DUULYDO DQG JHQGHU IRU VFKRRO HQUROOPHQW, SDLG HPSOR\PHQW, DQG HYHU-PDUULHG VWDWXV, UHVSHFWLYHO\. 
3DQHOV (*), (+), DQG (,) GLVSOD\ KRZ UHIXJHH-QDWLYH GLIIHUHQFHV LQ VFKRRO HQUROOPHQW, SDLG HPSOR\PHQW, DQG HYHU-
PDUULHG VWDWXV YDU\ E\ \HDUV VLQFH DUULYDO.  
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FLJXUH 6: 5HIXJHH-1DWLYH DLIIHUHQFHV LQ 3UHGLFWHG DURS-RXW 5DWH E\ *UDGH /HYHO 

A) FXOO 6DPSOH  B) AJH DW DUULYDO <=8 

1RWHV: 7KHVH HVWLPDWHV FRPH IURP D VSHFLILFDWLRQ ZKHUH ZH H[DPLQH KRZ WKH GURS-RXW EHKDYLRU GLIIHUV EHWZHHQ 
UHIXJHH DQG QDWLYH FKLOGUHQ E\ JUDGH OHYHO, E\ LQWHUDFWLQJ WKH 6\ULDQ GXPP\ YDULDEOH DQG JHQGHU GXPP\ ZLWK JUDGH-
OHYHO GXPPLHV LQ DQ H[WHQVLRQ RI WKH PDLQ HVWLPDWLRQ HTXDWLRQ (HTXDWLRQ (1)). 3DQHO (A) SURYLGHV WKH UHVXOWV IRU WKH 
IXOO VDPSOH DQG SDQHO (B) IRU WKH VDPSOH WKDW H[FOXGHV UHIXJHH FKLOGUHQ ZKR DUULYH LQ 7XUNH\ DIWHU DJH 8. 


