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Over the last decades, the implementation of an environmentally-proactive behavior has taken on a new 
priority as part of the environmental planning strategies at higher education institutions. Nonetheless, this trend 
has exerted a heterogeneous impact on business education centres. Moreover, prior studies have found that 
administrators’ efforts play a crucial role to foster a school climate supportive of environmental proactivity. This 
SDSHU�FRQWULEXWHV�WR�LQYHVWLJDWH�KRZ�DQG�ZK\�XQLYHUVLWLHV��L�H���RUJDQL]DWLRQV�QRW�JXLGHG�SULPDULO\�E\�¿QDQFLDO�SUR¿WV��
GHFLGH�WR�XQGHUWDNH�DQ�HQYLURQPHQWDOO\�SURDFWLYH�EHKDYLRU��6SHFL¿FDOO\��ZH�DQDO\VH�GHDQV¶�SHUFHSWLRQV�LQ�UHODWLRQ�WR�
the economic advantages that may be derived out of different levels of environmental proactivity of the centres. To 
that aim, we draw on a sample of 74 deans. Contrary to our original expectations, results reveal that there are no 
VLJQL¿FDQW�GLIIHUHQFHV�LQ�GHDQV¶�SHUFHSWLRQV�RI�WKH�HFRQRPLF�DGYDQWDJHV�IURP�WKHLU�FHQWUHV¶�HQYLURQPHQWDO�SURDFWLYLW\�
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,QWHUHVW�LQ�HQYLURQPHQWDO�LVVXHV�LQ�WKH�EXVLQHVV�VSKHUH�
KDV� JURZQ� H[SRQHQWLDOO\� LQ� UHFHQW� \HDUV� �Marcus and 
Anderson 2006; Sirmon, Hitt, and Ireland 2007; Starik and 
Heuer 2002; Starik and Marcus 2000; Starik and Rands 
1995���7KH�QHHG� WR� LQWHJUDWH�DQ�HQYLURQPHQWDOO\�SURDFWLYH�
DSSURDFK�LQWR�DOO�OHYHOV�RI�WKH�HGXFDWLRQDO�V\VWHP�KDV�WDNHQ�RQ�
D�QHZ�SULRULW\�LQ�UHFHQW�\HDUV��H�J��Baxter Powell et al. 2011; 
Cordano et al. 2012; Ragragio 2003; Teisl et al. 2011���:KLOH�
FRQVLGHUDEOH� DWWHQWLRQ� KDV� EHHQ� SODFHG� RQ� HQYLURQPHQWDO�
VXVWDLQDELOLW\� DW� HDUO\� DJHV� �H�J��Reid, Payne, and Cutter-
Mackenzie 2010��� JUHDW� HIIRUWV� DUH� HVSHFLDOO\� LPSRUWDQW� WR�
JXDUDQWHH� WKH� LQWHJUDWLRQ� RI� DQ� HQYLURQPHQWDOO\�SURDFWLYH�
VWUDWHJ\� LQWR�XQLYHUVLW\� HGXFDWLRQ� LQVWLWXWLRQV� �Feng 2012; 
Hahn, Kolk, and Winn 2010; Wheeless Hammond and 
Herron 2011; Sriskandarajah et al. 2010��� ,Q� WKLV� VHQVH��
VRPH�LQLWLDWLYHV�KDYH�EHHQ�GHYHORSHG�E\�D�QXPEHU�RI�KLJKHU�
HGXFDWLRQ�ERGLHV��H�J��Aspen Institute 2009; Aznar Minguet 
et al. 2011; Harraway et al. 2012; Hegarty et al. 2011; 
Sammalisto and Arvidsson 2005���+RZHYHU��WKLV�LQWHUHVW�KDV�
EHHQ� UHÀHFWHG� LQ� EXVLQHVV� HGXFDWLRQ� LQVWLWXWLRQV� LQ� D� YHU\�
KHWHURJHQHRXV�PDQQHU��LI�DQ\��

3ULRU� OLWHUDWXUH�KDV�VWUHVVHG� WKH�SRVLWLYH� OLQN�EHWZHHQ�
HQYLURQPHQWDO� SURDFWLYLW\� DQG� ¿QDQFLDO� SUR¿WV� �Darnall, 
Henriques, and Sadorsky 2008; Hart 1995; Hart and Ahuja 
1996; Kassinis and Vafeas 2006���1RQHWKHOHVV�� OLWWOH� LV�\HW�
NQRZQ�DERXW�WKLV�LQÀXHQFH�LQ�RUJDQL]DWLRQV�QRW�EHLQJ�OHG�E\�
¿QDQFLDO�WDUJHWV��VXFK�DV�XQLYHUVLWLHV��0RUHRYHU��OLWHUDWXUH�KDV�
VWUHVVHG�WKH�QHHGV�WR�LQFOXGH�DGPLQLVWUDWRUV¶�HIIRUWV�WRZDUGV

D� VFKRRO� FOLPDWH� VXSSRUWLYH� RI� HQYLURQPHQWDO� SURDFWLYLW\�
�Ernst 2009; Ongevalle et al. 2011��DQG� WR�XQGHUVWDQG� WKH�
LQÀXHQFHV�RI�WKRVH�DGPLQLVWUDWRUV��Ernst 2012���,Q�WKLV�VHQVH��
WKH�FHQWUDO�TXHVWLRQV�RI�KRZ�DQG�ZK\�XQLYHUVLWLHV�GHFLGH�WR�
XQGHUWDNH� DQ� HQYLURQPHQWDOO\�SURDFWLYH� EHKDYLRU� UHPDLQ�
PDLQO\�XQH[SORUHG��7R�WKDW�DLP��WKLV�VWXG\�FRQWULEXWHV�WR�¿OO�
WKLV�JDS�E\�LQYHVWLJDWLQJ�GHDQV¶�SHUFHSWLRQV�LQ�UHODWLRQ�WR�WKH�
HFRQRPLF� DGYDQWDJHV� WKDW�PD\�EH�GHULYHG�RXW�RI�GLIIHUHQW�
OHYHOV�RI�HQYLURQPHQWDO�SURDFWLYLW\�RI�WKH�FHQWHUV��
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7KH�FRQWH[W��6XVWDLQDELOLW\�DQG�PDQDJHPHQW�HGXFDWLRQ

6XVWDLQDELOLW\�UHIHUV�WR�PHHWLQJ�WKH�QHHGV�RI�WKH�SUHVHQW�
JHQHUDWLRQ� ZLWKRXW� FRPSURPLVLQJ� WKH� DELOLW\� RI� IXWXUH�
JHQHUDWLRQV� WR� PHHW� WKHLUV� �WCED 1987��� )RU� H[DPSOH��
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DV�7KH�8QLWHG�1DWLRQV�'HFDGH�RI�(GXFDWLRQ�IRU�6XVWDLQDEOH�
'HYHORSPHQW��UNESCO 2002���,Q�RXU�VWXG\��HQYLURQPHQWDO�
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7KH� LQÀXHQFH� RI� WKH� HQYLURQPHQWDO� SURDFWLYLW\� RI� WKH�
VFKRRO
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IDFWRUV�LQÀXHQFH�PDQDJHUV¶�GHFLVLRQV�UHJDUGLQJ�WKH�QDWXUDO�
HQYLURQPHQW��H�J��Majumdar and Marcus 2001; Marcus and 
Geffen 1998; Russo and Fouts 1997���&RQWLQJHQW�IDFWRUV�DOVR�
LQÀXHQFH�WKH�UHODWLRQVKLS�EHWZHHQ�PDQDJHUV¶�SHUFHSWLRQ�DQG�
LWV� HQYLURQPHQWDO� VWUDWHJ\� �Sharma, Aragón-Correa, and 
Rueda-Manzanares 2007���

$GGLWLRQDOO\��RWKHU�ZRUNV�KDYH�VKRZQ�KRZ�WKH�LQWHUQDO�
DSSURDFKHV�RI�WKH�RUJDQL]DWLRQ�LQÀXHQFH�WKH�HQYLURQPHQWDO�
DSSURDFK� RI� WKH� IXQFWLRQDO� GHSDUWPHQWV�� HPSOR\HHV� DQG�
PDQDJHUV�� 7KH� FROOHFWLYH� DSSURDFK� RI� DQ� RUJDQL]DWLRQ¶V�
PHPEHUV�DERXW�LWV�HQYLURQPHQWDO�DSSURDFK�LV�NQRZQ�DV�WKH�
RUJDQL]DWLRQ¶V� HQYLURQPHQWDO� VWUDWHJ\�� 7KH� FRQWHQW� RI� WKH�
RUJDQL]DWLRQDO�SDUDGLJP�DIIHFWV�KRZ� LVVXHV� DUH� LQWHUSUHWHG�
DQG�DFWHG�XSRQ�ZLWKLQ�WKH�RUJDQL]DWLRQ��Dutton 1993���7KLV�
QRWLRQ� RI� DQ� RUJDQL]DWLRQDO� SDUDGLJP� FDQ� EH� H[WHQGHG� WR�
WKH�ZD\� WKDW�DQ�RUJDQL]DWLRQ¶V�GHFLVLRQ�PDNHUV�VHH� LW�ZLWK�
UHVSHFW�WR�WKH�QDWXUDO�HQYLURQPHQW��Meima 1994��

2UJDQL]DWLRQV�YDU\�DFFRUGLQJ�WR�KRZ�HQYLURQPHQWDOO\�
SURDFWLYH� WKH\� DUH� �Aragón-Correa 199���� 0HDQZKLOH�
Andersson and Bateman �2000�� VKRZ� WKDW� ³HQYLURQPHQWDO�
FKDPSLRQV´�ZLOO�KDYH�PRUH�VXFFHVV�LQ�RUJDQL]DWLRQV�WKDW�KROG�
D�VWURQJ�UDWKHU�WKDQ�D�ZHDN�HQYLURQPHQWDO�SDUDGLJP��Ramus 
and Steger �2000�� DOVR� VKRZ� KRZ� PDQDJHPHQW� VXSSRUW�
EHKDYLRUV�SRVLWLYHO\�UHODWHG�WR�HPSOR\HH�³HFRLQLWLDWLYHV´�

)LQDQFLDO�LQÀXHQFH

3D\LQJ� DWWHQWLRQ� WR� VWDNHKROGHUV¶� LQWHUHVW� LQ�
HQYLURQPHQWDO� LVVXHV� HQDEOHV� RUJDQL]DWLRQV� WR� LQFUHDVH�
¿QDQFLDO�SUR¿WDELOLW\��Berman et al 1999; Hart 1995; Ogden 
and Watson 1999���'HDQV�PD\�EH�IDPLOLDU�ZLWK�WKH�SRWHQWLDO�
RI�HQYLURQPHQWDO�LVVXHV�WR�LQFUHDVH�UHSXWDWLRQ�DQG�OHJLWLPDF\�
RI�RUJDQL]DWLRQV� WKDW�SURSHUO\�GHDO�ZLWK� WKHVH� LVVXHV� �Hart 
1995���5HSXWDWLRQ�DQG�OHJLWLPDF\�PD\�EH�XVHIXO�WRROV�WR�ORRN�
IRU�H[WUD�¿QDQFLDO�VXSSRUW�IRU�WKH�FHQWUH�YLD�UHJXODU�IXQGLQJ�
IURP� WKH� XQLYHUVLW\�� H[WHUQDO� IXQGLQJ� ZKHQ� SURYLGLQJ�
H[SHUWLVH�RU�VSRQVRULQJ�FHQWUH�HYHQWV��RU�LQFUHDVHG�DWWHQWLRQ�
IURP�SRWHQWLDO�VWXGHQWV��+HQFH��GHDQV�ZKR�DUH�YHU\�LQWHUHVWHG�
LQ�WKH�¿QDQFLDO�REMHFWLYHV�PD\�EH�PRUH�ZLOOLQJ�WR�LQFRUSRUDWH�
DQ� HQYLURQPHQWDOO\�SURDFWLYH� VWUDWHJ\� LQ� WKHLU� FHQWHUV�

(YHQ�LQ�RUJDQL]DWLRQV�WKDW�GR�QRW�DLP�WR�DFKLHYH�KLJKHU�
SUR¿WDELOLW\��¿QDQFLDO�LVVXHV�PD\�EH�SDUWLFXODUO\�LPSRUWDQW��
)RU�H[DPSOH��GHDQV�PDQDJH�D�EXGJHW�WKDW�VHUYHV�WR�PHHW�WKH�
HTXLSPHQW� QHHGV� RI� WKHLU� IDFXOW\�� WR� SD\� JXHVWV¶� H[SHQVHV�
RU� WR�SURYLGH�D� WUDYHO�EXGJHW� WR� WKH�GHSDUWPHQWDO�VFKRODUV��
7KH�LPSRUWDQFH�JLYHQ�E\�WKH�GHDQV�WR�¿QDQFLDO�LVVXHV�PD\�
GHSHQG� RQ�PXOWLSOH� IDFWRUV� �H�J�� WKH� FKDUDFWHULVWLFV� RI� WKH�
GHFLVLRQ�PDNHU��WKH�FRQWH[W��WKH�SURIHVVRUV¶�QHHGV��WKH�ODFN�
RU�DEXQGDQFH�RI�EXGJHW���,Q�DQ\�HYHQW��DQ�LQWHUHVW�LQ�¿QDQFLDO�
LVVXHV�ZLOO�PDNH�WKH�GHDQV�PRUH�LQWHUHVWHG�LQ�LVVXHV�WKDW�FDQ�
LQÀXHQFH�WKH�¿QDQFLDO�VLWXDWLRQ�RI�WKH�FHQWUH�

METHODOLOGY

6DPSOHV

7KH� GHDQV� DUH� UHVSRQVLEOH� IRU� PDQDJLQJ� WKH� FHQWUH�
DQG� FRRUGLQDWLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH� GLIIHUHQW�
HQYLURQPHQWDO�SUDFWLFHV�WR�EH�KHOG�DW�WKH�FHQWUH��+HQFH��ZH�
VHQW� D�ZULWWHQ� TXHVWLRQQDLUH� WR� ���� GHDQV� RI� EXVLQHVV� DQG�
HQJLQHHULQJ� HGXFDWLRQ� VFKRROV� LQ� ��� 6SDQLVK� XQLYHUVLWLHV�
LQ�RUGHU� WR� OHDUQ� WKHLU�SHUFHSWLRQV� UHJDUGLQJ� WKH� HFRQRPLF�
EHQH¿WV� WKDW� D� SURDFWLYH� HQYLURQPHQWDO� VWUDWHJ\� FRXOG�
SURYLGH�WR�WKH�FHQWUH��7KH�¿QDO�VDPSOH�FRPSULVHG����GHDQV�
RI����GLIIHUHQW�XQLYHUVLWLHV��D�UHVSRQVH�UDWH�RI������RI�GHDQV�
VXUYH\HG���7KLV�UDWH�RI�UHVSRQVH�FDQ�EH�FRQVLGHUHG�DV�KLJKO\�
VDWLVIDFWRU\�LQ�FRPSDULVRQ�ZLWK�WKH�XVXDO�UHVSRQVH�UDWHV�LQ�
WKHVH�VWXGLHV��)XUWKHUPRUH��QR�VLJQL¿FDQW�GLIIHUHQFHV�ZHUH�
IRXQG� LQ� WKH� VL]H� RI� WKH� XQLYHUVLWLHV� WKDW� UHVSRQGHG� WR� WKH�
TXHVWLRQQDLUH��$GGLWLRQDOO\��QR�VLJQL¿FDQW�GLIIHUHQFHV�ZHUH�
IRXQG�LQ�WKH�UHSOLHV�WR�WKH�TXHVWLRQQDLUH�LQ�WKH�¿UVW�URXQG�LQ�
UHODWLRQ�WR�WKH�WKLUG�URXQG��RU�EHWZHHQ�RQOLQH�RU�SRVWDO�UHSOLHV�

7KH� UHVHDUFKHUV� DOVR� IROORZHG� D� GHWDLOHG� SDWWHUQ�
LQ� WKH�ZRUN� �Podsakoff et al. 2003�� WR� UHGXFH� DV�PXFK� DV�
SRVVLEOH�WKH�SRWHQWLDO�ULVN�RI�FRPPRQ�PHWKRG�ELDVHV��)LUVW��
WKH� UHVHDUFKHUV� JXDUDQWHHG� DQRQ\PLW\� WR� UHVSRQGHQWV� DQG�
H[SOLFLWO\� VWDWHG� LQ� WKH� VXUYH\� WKDW� WKHUH�ZHUH� QR� ULJKW� RU�
ZURQJ�DQVZHUV�DQG�WKDW�WKH�UHVSRQGHQWV�VKRXOG�DQVZHU�WKH�
TXHVWLRQV�DV�KRQHVWO\�DQG�VLQFHUHO\�DV�SRVVLEOH��7KLV�ZDV�WR�
UHGXFH� DQ[LHW\� LQ� UHVSRQGHQWV� WR� SURYLGH�ZKDW� WKH\�PLJKW�
SHUFHLYH� WR� EH� VRFLDOO\� GHVLUDEOH� RU� DSSURSULDWH� UHVSRQVHV��
7KH�WRS�UROH�RI�WKH�UHVSRQGHQW�DQG�WKH�ODFN�RI�KLHUDUFKLFDO�
RU� IXQGLQJ� UHODWLRQVKLS� ZLWK� WKH� DXWKRUV� DOVR� KHOSHG� WR�
SUHYHQW� DQ\�ELDV��6HFRQG�� DPELJXRXV� VFDOHV�ZHUH� DYRLGHG�
E\� GUDIWLQJ� FOHDU�� SUHFLVH� DQG� FRQFLVH� TXHVWLRQV�� :KHQ�
QHFHVVDU\�� FODUL¿FDWLRQ�ZDV� SURYLGHG� DERXW� WKH� GH¿QLWLRQV�
RI� WHUPV� ZLWK� ZKLFK� UHVSRQGHQWV� PLJKW� EH� OHVV� IDPLOLDU��
7KLUG�� WKH� UHVHDUFKHUV�YDULHG� WKH� VFDOH�DQFKRUV�DQG� IRUPDW�
LQ�WKH�TXHVWLRQQDLUH��7KLV�ZD\��WKH�PHWKRG�ELDVHV�FDXVHG�E\�
FRPPRQDOLWLHV�DFURVV�PHDVXUHV�ZHUH�PLQLPL]HG�

0HDVXUHV�

Proactivity of the school

7KH� UHVHDUFKHUV� PHDVXUHG� WKH� HQYLURQPHQWDO�
SURDFWLYLW\� RI� WKH� VFKRRO� E\� DVNLQJ� WKH� GHDQ� WR� HYDOXDWH�
���LWHPV�ZKLFK�FDSWXUHG�HQYLURQPHQWDO�SUDFWLFHV�DQG�WKHLU�
GHJUHH� RI� LPSOHPHQWDWLRQ� LQ� WKH� FHQWUH� �VHH� )LJXUH� ����
7KHVH�LWHPV�ZHUH�PHDVXUHG�XVLQJ�D�/LNHUW�VFDOH�IURP���WR�
�� SRLQWV� LQ�ZKLFK� KLJKHU� VFRUHV�PHDQW� D� KLJKHU� GHJUHH� RI�
SURDFWLYLW\��$V�PHQWLRQHG�DERYH�� WKH� UHVHDUFKHUV�FODVVL¿HG�
WKH� VFKRROV� LQWR� WKUHH� JURXSV� DFFRUGLQJ� WR� WKHLU� GHJUHH�
RI� HQYLURQPHQWDO� GHYHORSPHQW�� 7KH� WKUHH� JURXSV� ZHUH�
IRUPHG� DFFRUGLQJ� WR� D� FRQ¿GHQFH� LQWHUYDO� RQ� WKH� PHDQ��
DW� ��� ��� 7KH� VFKRROV� ZKRVH� HQYLURQPHQWDO� SURDFWLYLW\�
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ZDV�EHORZ� WKLV�FRQ¿GHQFH� LQWHUYDO�ZHUH�FODVVL¿HG�DV� ORZ�
SURDFWLYLW\�FHQWUHV��VFKRROV�DERYH�WKLV�UDQJH�ZHUH�ODEHOOHG�DV�
KLJK�SURDFWLYLW\�FHQWUHV�DQG�¿QDOO\��FHQWUHV�ZKRVH�DYHUDJH�
VFRUH�ZDV�ZLWKLQ�WKH�FRQ¿GHQFH�LQWHUYDO�ZHUH�FODVVL¿HG�DV�
KDYLQJ�DQ�DYHUDJH�SURDFWLYLW\�

Perceived economic advantages�

7KH� SHUFHLYHG� HFRQRPLF� DGYDQWDJHV� ZHUH� FDOFXODWHG�
E\� XVLQJ� D� YDULDEOH� FRPSULVLQJ� WKUHH� LWHPV� UHODWHG� WR�
LPSURYHPHQWV�LQ�VWXGHQW�GHPDQG��UHYHQXH�RU�FRVW�UHGXFWLRQ�
PHDVXUHV��DOVR�E\�PHDQV�RI�D���SRLQW�/LNHUW�VFDOH�
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7KH� UHVHDUFKHUV� ¿UVW� FKHFNHG� WKDW� WKH� SRWHQWLDO�
FRPPRQ�VRXUFH�YDULDQFH�LV�QRW�D�SUREOHP�IRU�WKH�DQDO\VHV�
DQG�FRQGXFWHG�+DUPDQ¶V�VLQJOH�IDFWRU�WHVW�E\�DQ�H[SORUDWRU\�
IDFWRU�DQDO\VLV��()$��ZLWK�DOO�LWHPV�LQ�WKH�VWXG\��,W�LQGLFDWHG�
WKDW�WKHUH�ZDV�QR�VLQJOH�IDFWRU�

7KH�PHDVXUHV� HQDEOHG�XV� WR� FODVVLI\� WKH� VFKRROV� LQWR�
WKUHH� JURXSV� DFFRUGLQJ� WR� WKHLU� GHJUHH� RI� HQYLURQPHQWDO�
GHYHORSPHQW��7KH�WKUHH�JURXSV�ZHUH�IRUPHG�DFFRUGLQJ�WR�D�
FRQ¿GHQFH�LQWHUYDO�RQ�WKH�PHDQ�DW�������7KH�VFKRROV�ZKRVH�
HQYLURQPHQWDO�SURDFWLYLW\�ZDV�EHORZ�WKLV�FRQ¿GHQFH�LQWHUYDO�
ZHUH�FODVVL¿HG�DV�ORZ�SURDFWLYLW\�FHQWUHV��VFKRROV�DERYH�WKLV�
UDQJH�ZHUH� ODEHOHG� DV� KLJK�SURDFWLYLW\� FHQWUHV� DQG�¿QDOO\��
FHQWUHV� ZKRVH� DYHUDJH� VFRUH� ZDV� ZLWKLQ� WKH� FRQ¿GHQFH�
LQWHUYDO�ZHUH�FODVVL¿HG�DV�KDYLQJ�DQ�DYHUDJH�SURDFWLYLW\�

$�GHVFULSWLYH�DQDO\VLV�RI�WKH�UHVXOWV�LV�REWDLQHG��7DEOH�
1���$Q�$129$�DQDO\VLV��)� �������6LJ� �������VKRZV�WKDW�
WKHUH� DUH� QR� VLJQL¿FDQW� GLIIHUHQFHV� LQ� GHDQV¶� SHUFHSWLRQV�
RI� WKH� HFRQRPLF� DGYDQWDJHV� IURP� WKH� GHYHORSPHQW� RI�
SURDFWLYH�HQYLURQPHQWDO�VWUDWHJLHV�LQ�WKHLU�FHQWUHV��7DEOH����

&21&/86,216�$1'�5(&200(1'$7,216

(DUOLHU� OLWHUDWXUH� KDV� VWUHVVHG� WKH� LPSRUWDQFH� RI�
DQ� DGHTXDWH� HQYLURQPHQWDO� HGXFDWLRQ� IRU� HQVXULQJ�

Environmental proactivity and university administrators

Figure 1. Deans’ questionnaire. 
 1RWH��WKH�UHVHDUFKHUV�DUH�SUHVHQWLQJ�KHUH�DQ�(QJOLVK�YHUVLRQ�RI�WKH�LWHPV��RULJLQDO�TXHVWLRQQDLUH�ZDV�ZULWWHQ�DQG�DGPLQLVWHUHG�

LQ�WKH�ODQJXDJH�RI�WKH�UHVSRQGHQWV.
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VXEVHTXHQW� JUHHQ� EHKDYLRUV� �Orozco and Zafaralla 2011���
,Q�WKH�HGXFDWLRQDO�VSKHUH��HQYLURQPHQWDO�SODQQLQJ�VWUDWHJLHV�
FRYHU�WKH�LPSOHPHQWDWLRQ�RI�SUDFWLFHV�DLPHG�DW�SURYLGLQJ�DQ�
DGHTXDWH� HQYLURQPHQWDO� HGXFDWLRQ� IRU� WKRVH� EHFRPLQJ� WKH�
IXWXUH�EXVLQHVV�OHDGHUV�RI�VRFLHW\��8QLYHUVLW\�DGPLQLVWUDWRUV�
DUH�FDOOHG�WR�EH�DFWLYH�DQG�RQJRLQJ�VXSSRUWHUV�RI�UHIRUP�IRU�D�
VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�SURDFWLYLW\�LQWR�
KLJKHU�HGXFDWLRQ��Thathong 2010���

1RQHWKHOHVV��OLWHUDWXUH�VXJJHVWV�WKHUH�LV�OLWWOH�UHVHDUFK�
UHJDUGLQJ� IDFWRUV� WKDW�SUHGLFW�RU� VWUHQJWKHQ�DGPLQLVWUDWRUV¶�
VXSSRUW�IRU�WKH�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDOO\�SURDFWLYH�
VWUDWHJLHV�DW�WKHLU�FHQWUHV��Ernst 2012���)XUWKHUPRUH��LQ�WKH�
FDVH� RI� 6SDLQ�� ZLWK� D�PHGLXP�OHYHO� RI� HQYLURQPHQWDOLVP��
WKLV� ODFN� LV� PRUH� QRWDEOH�� +HQFH�� WKLV� VWXG\� LV� DLPHG� DW�
¿OOLQJ�WKLV�JDS�E\�LQYHVWLJDWLQJ�WKH�SHUFHSWLRQV�RI�XQLYHUVLW\�
GHDQV� LQ� UHODWLRQ� WR� WKH� HFRQRPLF� DGYDQWDJHV� WKDW�PD\�EH�
GHULYHG�RXW�RI�GLIIHUHQW�OHYHOV�RI�HQYLURQPHQWDO�SURDFWLYLW\�
RI�WKH�FHQWUHV��'HDQV�GR�QRW�GLIIHU�LQ�WKHLU�SHUFHSWLRQV�DERXW�
WKH�HFRQRPLF�DGYDQWDJHV� WKDW�PD\�EH�GHULYHG�RXW�IURP�DQ�
HQYLURQPHQWDOO\�SURDFWLYH�EHKDYLRU�E\�XQLYHUVLW\�FHQWUHV�

1RQHWKHOHVV��WKH�UHVHDUFKHUV�DUH�DZDUH�WKDW�WKLV�VWXG\�
SUHVHQWV� VRPH� OLPLWDWLRQV� ZKLFK� PD\�� LQ� WXUQ�� FRQVWLWXWH�
IUXLWIXO�DUHDV�IRU�IXWXUH�UHVHDUFK��7KH�¿UVW�HPHUJHV�IURP�WKH�
VDPSOH� FRPSRVLWLRQ�� UHO\LQJ� RQ� EXVLQHVV� DQG� HQJLQHHULQJ�
VFKRROV��3UHYLRXV�OLWHUDWXUH�KDV�IRXQG�RXW�WKDW�VWXGHQWV�ZKR�
PDMRU�LQ�EXVLQHVV��HFRQRPLFV��PDQDJHPHQW��DQG�IRUHVWU\�DUH�
OLNHO\� WR�KDYH� ORZHU�SUR�HQYLURQPHQW� VFRUHV� WKDQ� VWXGHQWV�
LQ�RWKHU�PDMRUV��Leal Filho et al. 2012���$�VHFRQG�OLPLWDWLRQ�
DULVHV�IURP�WKH�WUDQVYHUVDO�QDWXUH�RI�WKH�GDWD��FRYHULQJ�MXVW�
RQH� VLQJOH� SHULRG�� 7KXV�� DVLGH� IURP� FRPSOHPHQWLQJ� RXU�
LQYHVWLJDWLRQ� ZLWK� DGGLWLRQDO� VDPSOHV�� WKH� SRVVLELOLW\� RI�
ZRUNLQJ�ZLWK�GDWD�RQ�WKH�WHPSRUDO�HYROXWLRQ�RI�WKH�WRSLF�DW�
GLIIHUHQW� XQLYHUVLWLHV� PLJKW� DOVR� EH� SDUWLFXODUO\� DWWUDFWLYH��
7KH�WKLUG�OLPLWDWLRQ�PD\�EH�UDLVHG�E\�WKH�IDFW�RI�FRQVLGHULQJ�
DGPLQLVWUDWRUV¶�SHUFHSWLRQV��UDWKHU�WKDQ�PHDVXUHG�LQÀXHQFHV��

)LQDOO\��WKLV�VWXG\�DOVR�SURYLGHV�DQ�RSSRUWXQLW\�WR�OLQH�
RXW�VRPH�UHFRPPHQGDWLRQV�IRU�XQLYHUVLW\�UHJXODWRUV��:KLOH

SULRU� OLWHUDWXUH� KDV� VKRZQ� WKDW� EHLQJ� JUHHQ� SURYLGHV� DQ�
HFRQRPLF� EHQH¿W� WR� RUJDQL]DWLRQV� �Aragón-Correa et al. 
2008; Clarkson et al. 2011���GHDQV�VHHP�QRW�WR�IXOO\�SHUFHLYH�
VXFK� DQ� LPSDFW�� 'HDQV� IURP� FHQWHUV� ZLWK� GLIIHUHQW� OHYHOV�
RI� HQYLURQPHQWDO� SURDFWLYLW\� GR� QRW� SHUFHLYH� VLJQL¿FDQW�
GLIIHUHQFHV� LQ� WKH� HFRQRPLF� DGYDQWDJHV� GHULYHG� IURP�
VXFK� D� JUHHQ� EHKDYLRU�� 7KH� UHVHDUFKHUV� EHOLHYH� WKLV� IDFW�
PD\�EH� H[SODLQHG�E\� WKH� QRQ�SUR¿W� RULHQWHG�QDWXUH� RI� WKH�
SXEOLF� XQLYHUVLWLHV� DQDO\VHG�� LQ� ZKLFK� WKH� DFKLHYHPHQW�
RI� HFRQRPLF� DGYDQWDJHV� GRHV� QRW� FRQVWLWXWH� WKH�PDLQ� DLP�
RI� WKH� RUJDQL]DWLRQ�� 7KXV�� WKH� SHRSOH� LQ� FKDUJH� RI� WDNLQJ�
HQYLURQPHQWDO�GHFLVLRQV� DW� FHQWUH� OHYHO� �L�H�� GHDQV��GR�QRW�
SHUFHLYH�¿QDQFLDO�LVVXHV�DV�WKH�PDLQ�DLP�RI�WKH�RUJDQL]DWLRQ��
+HQFHIRUWK��XQLYHUVLW\�UHJXODWRUV�VKRXOG�SURPRWH�SURJUDPV�
DLPHG� DW� OHDGLQJ� D� µFKDQJH� RI�PLQG¶� DQG�PDNLQJ� FHQWUHV¶�
DGPLQLVWUDWRUV�DZDUH�RI�WKH�HFRQRPLF�DGYDQWDJHV�WKDW�PD\�
EH� REWDLQHG� IURP� DQ� HQYLURQPHQWDOO\� SURDFWLYH� EHKDYLRU��
HVSHFLDOO\� DW� WKH� FXUUHQW� HFRQRPLFDOO\�FRQVWUDLQHG� WLPHV�
WKDW� DUH� GLUHFWO\� DIIHFWLQJ� WKH� EXGJHW� DVVLJQHG� WR� SXEOLF�
XQLYHUVLWLHV��

3XEOLF� XQLYHUVLWLHV�� DOWKRXJK� QRW� KDYLQJ� ¿QDQFLDO�
LVVXHV� DV� WKH� PDLQ� DLP� RI� WKHLU� RUJDQL]DWLRQV�� VKRXOG� QRW�
QHJOHFW� WKH� LPSRUWDQFH� RI� VWUHQJWKHQLQJ� WKH� LQWHJUDWLRQ�
RI� HQYLURQPHQWDO� SURDFWLYLW\� DV� DQ� LQWHJUDO� SDUW� RI� WKHLU�
HQYLURQPHQWDO�SODQQLQJ�VWUDWHJLHV��

5()(5(1&(6

$QGHUVVRQ��/��0��DQG�7�6��%DWHPDQ��������³,QGLYLGXDO�HQYLURQPHQWDO�
LQLWLDWLYH��&KDPSLRQLQJ�QDWXUDO�HQYLURQPHQWDO�LVVXHV�LQ�8�6��
EXVLQHVV�RUJDQL]DWLRQV�´�$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�
���������������

$UDJyQ�&RUUHD��-�$��������³6WUDWHJLF�SURDFWLYLW\�DQG�¿UP�DSSURDFK�
WR� WKH� QDWXUDO� HQYLURQPHQW�´� $FDGHP\� RI� 0DQDJHPHQW�
-RXUQDO����������������

$UDJyQ�&RUUHD�� -�$��� 1�� +XUWDGR�7RUUHV�� 6�� 6KDUPD�� DQG� 9�-��
*DUFtD�0RUDOHV�� ������ ³(QYLURQPHQWDO� VWUDWHJ\� DQG�
SHUIRUPDQFH�LQ�VPDOO�¿UPV��$�UHVRXUFH�EDVHG�SHUVSHFWLYH�´�

7DEOH����0HDQ��VWDQGDUG�GHYLDWLRQV�DQG�FRQ¿GHQFH�LQWHUYDO�IRU�WKH�GHDQV
�VDPSOH�

9DULDEOH n 0HDQ V�G� &RQ¿GHQFH�LQWHUYDO�IRU�WKH�PHDQ�
������

/RZHU�ERXQG 8SSHU�ERXQG
3HUFHLYHG�HFRQRPLF�DGYDQWDJHV����/RZ�(QYLURQPHQWDO�3URDFWLYLW\
��������������������������������������������������������0HGLXP�(QYLURQPHQWDO�3URDFWLYLW\
�������������������������������������������������������+LJK�(QYLURQPHQWDO�3URDFWLYLW\
�������������������������������������������������������727$/
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7DEOH����$129$�IRU�WKH�GHDQV
�GDWD�

9DULDEOH 6XP�RI�VTXDUHV 'HJUHHV�RI�)UHHGRP 4XDGUDWLF�PHDQ ) P
3HUFHLYHG�HFRQRPLF�DGYDQWDJHV���,QWHU�JURXSV
������������������������������������������������������,QWUD�JURXSV
�����������������������������������������������������727$/
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��
� -RXUQDO�RI�(QYLURQPHQWDO�0DQDJHPHQW����������������

$VSHQ� ,QVWLWXWH�� ������ 7KH� VXVWDLQDEOH� 0%$�� 7KH� ����±�����
JXLGH� WR� EXVLQHVV� VFKRROV� WKDW� DUH� PDNLQJ� D� GLIIHUHQFH��
$VSHQ�,QVWLWXWH�&HQWHU�IRU�%XVLQHVV�(GXFDWLRQ��$VSHQ��&2�

$]QDU�0LQJXHW�� 3���0�3��0DUWLQH]�$JXW�� %�� 3DODFLRV��$�� 3LxHUR�
DQG� 0�$�� 8OO�� ������ ³,QWURGXFLQJ� VXVWDLQDELOLW\� LQWR�
XQLYHUVLW\�FXUULFXOD��$Q�LQGLFDWRU�DQG�EDVHOLQH�VXUYH\�RI�WKH�
YLHZV�RI�XQLYHUVLW\�WHDFKHUV�DW�WKH�8QLYHUVLW\�RI�9DOHQFLD�´�
(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK����������������

%D[WHU� 3RZHOO�� 5��� 0�-�� 6WHUQ�� %�'�� .URKQ� DQG� 1�� $UGRLQ��
������ ³'HYHORSPHQW� DQG� YDOLGDWLRQ� RI� VFDOHV� WR� PHDVXUH�
HQYLURQPHQWDO� UHVSRQVLELOLW\�� FKDUDFWHU� GHYHORSPHQW�� DQG�
DWWLWXGHV�WRZDUG�VFKRRO�´�(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK�
��������������

%HUPDQ�� 6�/��� $�&�� :LFNV�� 6�� .RWKD�� DQG� 7�0�� -RQHV�� ������
³'RHV� VWDNHKROGHU� RULHQWDWLRQ� PDWWHU"� 7KH� UHODWLRQVKLS�
EHWZHHQ�VWDNHKROGHU�PDQDJHPHQW�PRGHOV�DQG�¿UP�¿QDQFLDO�
SHUIRUPDQFH�´� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO� �������
��������

&ODUNVRQ��3�0���<��/L��*�'��5LFKDUGVRQ��)�3��9DVYDUL��������³'RHV�
LW�UHDOO\�SD\�WR�EH�JUHHQ"�'HWHUPLQDQWV�DQG�FRQVHTXHQFHV�RI�
SURDFWLYH�HQYLURQPHQWDO�VWUDWHJLHV�´�-RXUQDO�RI�$FFRXQWLQJ�
DQG�3XEOLF�3ROLF\����������������

&RUGDQR��0���6��:HOFRPHU��5��6FKHUHU��/��3UDGHQDV�DQG�9��3DUDGD��
�������³8QGHUVWDQGLQJ�FXOWXUDO�GLIIHUHQFHV�LQ�WKH�DQWHFHGHQWV�
RI� SUR�HQYLURQPHQWDO� EHKDYLRU�� $� FRPSDUDWLYH� DQDO\VLV�
RI� EXVLQHVV� VWXGHQWV� LQ� WKH�8QLWHG� 6WDWHV� DQG�&KLOH�´�7KH�
-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ����������������

'DUQDOO��1���,��+HQULTXHV��DQG�3��6DGRUVN\��������³'R�HQYLURQPHQWDO�
PDQDJHPHQW� V\VWHPV� LPSURYH�EXVLQHVV�SHUIRUPDQFH� LQ� DQ�
LQWHUQDWLRQDO�VHWWLQJ"´�-RXUQDO�RI�,QWHUQDWLRQDO�0DQDJHPHQW�
���������������

'XWWRQ�� -�(�� ������ 7KH� PDNLQJ� RI� RUJDQL]DWLRQDO� RSSRUWXQLWLHV��
$Q�LQWHUSUHWLYH�SDWKZD\�WR�RUJDQL]DWLRQDO�FKDQJH��,Q�%��0��
6WDZ�	�/��/��&XPPLQJV��(GV����³5HVHDUFK�LQ�RUJDQL]DWLRQDO�
EHKDYLRU´��������������*UHHQZLFK��&7��-$,�3UHVV�

(UQVW�� -�� ������ ³,QÀXHQFHV� RQ�8�6��PLGGOH� VFKRRO� WHDFKHUV¶� XVH�
RI�HQYLURQPHQW�EDVHG�HGXFDWLRQ�´�(QYLURQPHQWDO�(GXFDWLRQ�
5HVHDUFK��������������

(UQVW��-��������³,QÀXHQFHV�RQ�DQG�REVWDFOHV�WR�.����DGPLQLVWUDWRUV¶�
VXSSRUW� IRU� HQYLURQPHQW�EDVHG� HGXFDWLRQ�´�7KH� -RXUQDO� RI�
(QYLURQPHQWDO�(GXFDWLRQ��������������

)HQJ��/��������³7HDFKHU�DQG�VWXGHQW�UHVSRQVHV�WR�LQWHUGLVFLSOLQDU\�
DVSHFWV� RI� VXVWDLQDELOLW\� HGXFDWLRQ�� :KDW� GR� ZH� UHDOO\�
NQRZ"´�(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK��������������

+DKQ�� 7��� $�� .RON� DQG� 0�� :LQQ�� ������ ³$� QHZ� IXWXUH� IRU�
EXVLQHVV"� 5HWKLQNLQJ� PDQDJHPHQW� WKHRU\� DQG� EXVLQHVV�
VWUDWHJ\�´%XVLQHVV�DQG�6RFLHW\����������������

+DUUDZD\�� -��� )�� %URXJKWRQ�$QVLQ�� /�� 'HDNHU�� 7�� -RZHWW� DQG�
.�� 6KHSKDUG�� ������ ³([SORULQJ� WKH� XVH� RI� WKH� UHYLVHG�
1HZ� (FRORJLFDO� 3DUDGLJP� 6FDOH� �1(3�� WR� PRQLWRU� WKH�
GHYHORSPHQW� RI� VWXGHQWV¶� HFRORJLFDO� ZRUOGYLHZV�´� 7KH�
-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ����������������

+DUW�� 6�/�� ������ ³$� QDWXUDO� UHVRXUFH�EDVHG� YLHZ� RI� WKH� ¿UP�´�
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����������������

+DUW�� 6�/��� DQG� *�� $KXMD�� ������ ³'RHV� LW� SD\� EH� JUHHQ"� $Q�
HPSLULFDO�H[DPLQDWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�HPLVVLRQ�
UHGXFWLRQ�DQG�¿UP�SHUIRUPDQFH�´�%XVLQHVV�6WUDWHJ\�DQG�WKH�
(QYLURQPHQW�������������

+HJDUW\�� .��� ,�� 7KRPDV�� &�� .ULHZDOGW�� 6�� +ROGVZRUWK� DQG� 6��
%HNHVV\�� ������ ³,QVLJKWV� LQWR� WKH� YDOXH� RI� D� µVWDQG�DORQH¶�
FRXUVH� IRU� VXVWDLQDELOLW\� HGXFDWLRQ�´� (QYLURQPHQWDO�
(GXFDWLRQ�5HVHDUFK����������������

.DVVLQLV��*��� DQG�1��9DIHDV�� ������ ³6WDNHKROGHUV� SUHVVXUHV� DQG�
HQYLURQPHQWDO� SHUIRUPDQFH�´� $FDGHP\� RI� 0DQDJHPHQW�
-RXUQDO����������������

/HDO� )LOKR�� :�� �HG���� ������ ³(QYLURQPHQWDO� HGXFDWLRQ��
FRPPXQLFDWLRQ�DQG�VXVWDLQDELOLW\�´�3HWHU�/DQJ��2[IRUG�

0DMXPGDU�� 6�.��� DQG�$�$��� ������ ³5XOHV� YHUVXV� GLVFUHWLRQ��7KH�
SURGXFWLYLW\�FRQVHTXHQFHV�RI�ÀH[LEOH�UHJXODWLRQ�´�$FDGHP\�
RI�0DQDJHPHQW�-RXUQDO����������������

0DUFXV�� $�$�� DQG� 0�+�� $QGHUVRQ�� ������ ³$� JHQHUDO� G\QDPLF�
FDSDELOLW\�� 'RHV� LW� SURSDJDWH� EXVLQHVV� DQG� VRFLDO�
FRPSHWHQFLHV� LQ� WKH� UHWDLO� IRRG� LQGXVWU\"´� -RXUQDO� RI�
0DQDJHPHQW�6WXGLHV��������������

0DUFXV��$�$���DQG�'��*HIIHQ��������³7KH�GLDOHFWLFV�RI�FRPSHWHQF\�
DFTXLVLWLRQ�� 3ROOXWLRQ� SUHYHQWLRQ� LQ� HOHFWULF� JHQHUDWLRQ�´�
6WUDWHJLF�0DQDJHPHQW�-RXUQDO�������������������

0HLPD��5��������³:KDW�GR�\RX�PHDQ��³SDUDGLJP´"�([SORULQJ�WKH�
IUDJPHQWHG�ZRUOG� RI� HQYLURQPHQWDO�PHDQLQJ� DQG� SUDFWLFH�
WKURXJK�WKH�DQDO\VLV�RI�OLQJXLVWLF�DUWLIDFWV�´�3DSHU�SUHVHQWHG�
DW� WKH� 7KLUG� ,QWHUQDWLRQDO� 5HVHDUFK� &RQIHUHQFH� RI� WKH�
*UHHQLQJ�RI�,QGXVWU\�1HWZRUN��&RQSHQKDJHQ�

2JGHQ��6���DQG�5���������³&RUSRUDWH�SHUIRUPDQFH�DQG�VWDNHKROGHU�
PDQDJHPHQW��%DODQFLQJ�VKDUHKROGHU�DQG�FXVWRPHU�LQWHUHVWV�
LQ� WKH� 8�.�� SULYDWL]HG� ZDWHU� LQGXVWU\�´� $FDGHP\� RI�
0DQDJHPHQW�-RXUQDO����������������

2QJHYDOOH��-�9���3�9��3HWHJHP��6��'HSUH]��6��DQG�,�-�0��&KLPERG]D��
������ ³3DUWLFLSDWRU\� SODQQLQJ� IRU� SURMHFW� VXVWDLQDELOLW\�
RI� HQYLURQPHQWDO� HGXFDWLRQ� SURMHFWV�� D� FDVH� VWXG\� RI� WKH�
6HFRQGDU\� 7HDFKHU� 7UDLQLQJ� (QYLURQPHQWDO� (GXFDWLRQ�
3URMHFW� �6W�HHS�� LQ� =LPEDEZH�´� (QYLURQPHQWDO� (GXFDWLRQ�
5HVHDUFK����������������

2UR]FR��*�3��DQG�=DIDUUDOOD��0�3��������³6RFLR�HFRQRPLF�VWXG\�RI�
WZR�PDMRU�PHWUR�0DQLOD�(VWHURV�´�-RXUQDO�RI�(QYLURQPHQWDO�
6FLHQFH�DQG�0DQDJHPHQW��������������
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��
3RGVDNRII�� 3�0��� 6�%��0DFNHQ]LH�� -�<�� /HH� DQG�1�3�� 3RGVDNRII��

������ ³&RPPRQ�PHWKRG� ELDVHV� LQ� EHKDYLRUDO� UHVHDUFK��$�
FULWLFDO�UHYLHZ�RI�WKH�OLWHUDWXUH�DQG�UHFRPPHQGHG�UHPHGLHV�´�
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������������

5DJUDJLR��(�0�� ������ ³(QYLURQPHQWDO� DWWLWXGHV� DQG� EHKDYLRU� RI�
FROOHJH� VWXGHQWV� LQ� WZR� 0DQLOD� 8QLYHUVLWLHV�� LPSOLFDWLRQV�
WR� WHUWLDU\� OHYHO� HQYLURQPHQWDO� HGXFDWLRQ�´� -RXUQDO� RI�
(QYLURQPHQWDO�6FLHQFH�DQG�0DQDJHPHQW�������������

5DPXV�� &�$��� DQG� 8�� 6WHJHU�� ������ 7KH� UROHV� RI� VXSHUYLVRU\�
VXSSRUW� EHKDYLRUV� DQG� HQYLURQPHQWDO� SROLF\� LQ� HPSOR\HH�
³HFRLQLWLDWLYHV´� DW� OHDGLQJ�HGJH� (XURSHDQ� FRPSDQLHV��
$FDGHP\�RI�0DQDJHPHQW�-RXUQDO����������������

5HLG��$��3�*��3D\QH�DQG�$��&XWWHU�0DFNHQ]LH��������³2SHQLQJV�
IRU� UHVHDUFKLQJ� HQYLURQPHQW� DQG� SODFH� LQ� FKLOGUHQ¶V�
OLWHUDWXUH�� (FRORJLHV�� SRWHQWLDOV�� UHDOLWLHV� DQG� FKDOOHQJHV�´�
(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK������������������

5XVVR��0�9���DQG�3�$��)RXWV��������³$�UHVRXUFH�EDVHG�SHUVSHFWLYH�
RQ�FRUSRUDWH�HQYLURQPHQWDO�SHUIRUPDQFH�DQG�SUR¿WDELOLW\�´�
$FDGHP\�RI�0DQDJHPHQW�-RXUQDO����������������

6DPPDOLVWR�� .�� DQG� .�� $UYLGVVRQ�� ������ ³(QYLURQPHQWDO�
PDQDJHPHQW� LQ� 6ZHGLVK� KLJKHU� HGXFDWLRQ�� 'LUHFWLYHV��
GULYLQJ� IRUFHV�� KLQGUDQFHV�� HQYLURQPHQWDO� DVSHFWV� DQG�
HQYLURQPHQWDO� FR�RUGLQDWRUV� LQ� 6ZHGLVK� XQLYHUVLWLHV�´�
,QWHUQDWLRQDO�-RXUQDO�RI�6XVWDLQDELOLW\�LQ�+LJKHU�(GXFDWLRQ�
���������

6KDUPD��6���-�$��$UDJyQ�&RUUHD��DQG�$��5XHGD�0DQ]DQDUHV��������
³7KH� FRQWLQJHQW� LQÀXHQFH� RI� RUJDQL]DFLRQDO� FDSDELOLWLHV�
RQ� SURDFWLYH� HQYLURQPHQWDO� VWUDWHJ\� LQ� WKH� VHUYLFH� VHFWRU��
$Q�DQDO\VLV�RI�1RUWK�$PHULFDQ�DQG�(XURSHDQ�VNL�UHVRUWV�´�
&DQDGLDQ�-RXUQDO�RI�$GPLQLVWUDWLYH�6FLHQFHV�������������

6LUPRQ��'�*���0�$��+LWW�DQG�5�'��,UHODQG��������³0DQDJLQJ�¿UP�
UHVRXUFHV�LQ�G\QDPLF�HQYLURQPHQWV�WR�FUHDWH�YDOXH��/RRNLQJ�
LQVLGH� WKH� EODFN� ER[�´�$FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�
����������������

6ULVNDQGDUDMDK��1��5��%DZGHQ��&��%ODFNPRUH��.�*��7LGEDOO� DQG�
$�(�-��:DOV�� ������ ³5HVLOLHQFH� LQ� OHDUQLQJ� V\VWHPV�� &DVH�
VWXGLHV� LQ�XQLYHUVLW\� HGXFDWLRQ�´�(QYLURQPHQWDO�(GXFDWLRQ�
5HVHDUFK������������������

6WDULN�� 0�� DQG� 0�� +HXHU�� ������ ³6WUDWHJLF� LQWHU�RUJDQL]DWLRQDO�
HQYLURQPHQWDOLVP�LQ�WKH�8�6���$�PXOWL�VHFWRULDO�SHUVSHFWLYH�
RI�DOWHUQDWLQJ�HFR�SROLF\� UROHV�´�%XVLQHVV�6WUDWHJ\�DQG� WKH�
(QYLURQPHQW����������������

6WDULN��0�� DQG�$�$��0DUFXV�� ������ ³,QWURGXFWLRQ� WR� WKH� VSHFLDO�
UHVHDUFK�IRUXP�RQ�WKH�PDQDJHPHQW�RI�RUJDQL]DWLRQV�LQ�WKH�
QDWXUDO�HQYLURQPHQW��$�¿HOG�HPHUJLQJ�IURP�PXOWLSOH�SDWKV��
ZLWK� PDQ\� FKDOOHQJHV� DKHDG�´� $FDGHP\� RI� 0DQDJHPHQW

� -RXUQDO����������������

6WDULN��0�� DQG�*�3�� 5DQGV�� ������ ³:HDYLQJ� DQ� LQWHJUDWHG�ZHE��
0XOWLOHYHO� DQG� PXOWLV\VWHP� SHUVSHFWLYHV� RI� HFRORJLFDOO\

� VXVWDLQDEOH� RUJDQL]DWLRQV�´� $FDGHP\� RI� 0DQDJHPHQW�
5HYLHZ����������������

7HLVO�� 0�)��� 0�:�� $QGHUVRQ�� &�/�� 1REOHW�� *�.�� &ULQHU� DQG� -��
5XELQ�� ������ ³$UH� HQYLURQPHQWDO� SURIHVVRUV� XQEDODQFHG"�
(YLGHQFH� IURP� WKH� ¿HOG�´� 7KH� -RXUQDO� RI� (QYLURQPHQWDO�
(GXFDWLRQ��������������

7KDWKRQJ��.��������³$�VWXG\�RI�VXLWDEOH�HQYLURQPHQWDO�HGXFDWLRQ�
SURFHVV� IRU� 7KDL� VFKRROV� FRQWH[W�´� 5HVHDUFK� LQ� +LJKHU�
(GXFDWLRQ�-RXUQDO��������

8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ�
�81(6&2���������'HFODUDWLRQ�RI�WKH�8QLWHG�1DWLRQV�'HFDGH�
RI�(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW�������������

:KHHOHVV� +DPPRQG�� 6�� DQG� 6�6�� +HUURQ�� ������ ³7KH� QDWXUDO�
SURYHQDQFH��(FROLWHUDF\�LQ�KLJKHU�HGXFDWLRQ�LQ�0LVVLVVLSSL�´�
(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK����������������

:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��:&('���
������%UXQGWODQG�5HSRUW�

$&.12:/('*0(17

$XWKRUV� ZLVK� WR� WKDQN� WZR� DQRQ\PRXV� UHIHUHHV� IRU�
WKHLU�LQVLJKWIXO�VXJJHVWLRQV�WR�LPSURYH�SULRU�YHUVLRQV�RI�WKLV�
DUWLFOH��0RUHRYHU��WKLV�VWXG\�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�
ZLWKRXW� WKH� ¿QDQFLDO� VXSSRUW� UHFHLYHG� �SURMHFW� (&2�����
�������
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