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���%HKDYLRUDO�GLVRUGHUV
���([WHUQDOL]LQJ�EHKDYLRU
���,QWHUQDOL]LQJ�EHKDYLRU�
���&RRUD\
���6HDEUD�6DQWRV��*DVSDU��$]HYHGR��+RPHP��*XHUUD�
DQG�0DUWLQV��
���+DOODKDQ��.DXIIPDQ�DQG�3XOOHQ�
���%XOJDQ�DQG�&LIWFL�
���&RRN�DQG�5XKDDN�
���5RV�DQG�*UD]LDQR�
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����.LUN��*DOODJKHU�DQG�&ROHPDQ
����(VEM¡UQ��1RUPDQQ��&KULVWLDQVHQ�DQG�5HLQKROGW�
'XQQH�
����%HKDYLRUDO�SUREOHPV
����,QFUHGLEOH�\HDUV��
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���6LOYD�DQG�*DVSDU�
���:HEVWHU�6WUDWWRQ��*DVSDU�DQG�6HDEUD�6DQWRV�
���*DUFLD�DQG�7XUN�
���7ULOOLQJVJDDUG��7ULOOLQJVJDDUG�DQG�:HEVWHU�6WUDWWRQ
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���/HLMWHQ��5DDLMPDNHUV��GH�&DVWUR��YDQ�GHQ�%DQ�DQG�
0DWWK\V�
���5HLG��:HEVWHU�6WUDWWRQ DQG�+DPPRQG�
���+RPHP��*DVSDU��6HDEUD�6DQWRV��&DQDYDUUR�DQG�
$]HYHGR�
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���:HHODQG��&KKDQJXU��YDQ�GHU�*LHVVHQ��0DWWK\V��GH�
&DVWUR DQG 2YHUEHHN�
���0XUUD\��5DELQHU��.XKQ��3DQ DQG�6DEHW�
���3DUHQW�FKLOG�UHODWLRQVKLS�VFDOH�RI�3L\DQWD
���0RUD��6HELOOH DQG�1HLOO
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%XOJDQ�� &�� DQG� &LIWFL�� $�� �������� 3V\FKRORJLFDO�

DGDSWDWLRQ�� PDULWDO� VDWLVIDFWLRQ�� DQG� DFDGHPLF�
VHOI�HIILFDF\� RI� LQWHUQDWLRQDO� VWXGHQWV�� -RXUQDO�
RI�,QWHUQDWLRQDO�6WXGHQWV�����������������

&RRN��%��*�� DQG�5XKDDN��$��(�� ��������&DXVDOLW\�
DQG� HPRWLRQDO� RU� EHKDYLRUDO� GLVRUGHUV�� $Q�
LQWURGXFWLRQ��,Q�3��*DUQHU��-��0��.DXIIPDQ�DQG�
-�� *�� (�� (OOLRWW� �(GV���� 6DJH� +DQGERRN� RI�
HPRWLRQDO�DQG�EHKDYLRUDO�'LIILFXOWLHV���QG�(G���
�SS�����������/RQGRQ��6DJH�3XEOLFDWLRQV�

&RRUD\��6��(����������7KH�,&'����FODVVLILFDWLRQ�RI�
EHKDYLRU�GLVRUGHUV�DQG�SHRSOH�ZLWK�GLVRUGHUV�RI�
LQWHOOHFWXDO� GHYHORSPHQW� �'LG�� �� DQ� 2YHUYLHZ��
-RXUQDO�RI�,QWHOOHFWXDO�'LVDELOLW\�5HVHDUFK������
�������

(VEM¡UQ��%��+���1RUPDQQ��1���&KULVWLDQVHQ��%��0���
5HLQKROGW�'XQQH��0��/����������7KH�HIILFDF\�RI�
JURXS� PHWDFRJQLWLYH� WKHUDS\� IRU� FKLOGUHQ�
�0&7�F��ZLWK�JHQHUDOL]HG�DQ[LHW\�GLVRUGHU��$Q�
RSHQ�WULDO��-RXUQDO�RI�$Q[LHW\�'LVRUGHUV���������
����

)ULGPDQ�� 0���%DQDVFKHZVNL�� 7��� 6LNLULFD�� 9���
4XLQWHUR��-��DQG�&KHQ��.��6����������$FFHVV�WR�
GLDJQRVLV�� WUHDWPHQW�� DQG� VXSSRUWLYH� VHUYLFHV�
DPRQJ� SKDUPDFRWKHUDS\�WUHDWHG�
FKLOGUHQ�DGROHVFHQWV� ZLWK� $'+'� LQ� (XURSH��
GDWD�IURP�WKH�FDUHJLYHU�SHUVSHFWLYH�RQ�SHGLDWULF�
$'+'� VXUYH\�� 1HXURSV\FKLDWULF� 'LVHDVH� DQG�
7UHDWPHQW���������������

*DUFLD��5��DQG�7XUN��-����������7KH�DSSOLFDELOLW\�RI�
:HEVWHU�6WUDWWRQ� SDUHQWLQJ� SURJUDPV� WR� GHDI�
FKLOGUHQ� ZLWK� HPRWLRQDO� DQG� EHKDYLRUDO�
SUREOHPV�� DQG� DXWLVP�� DQG� WKHLU� IDPLOLHV��
$QQRWDWLRQ� DQG� FDVH� UHSRUW� RI� D� FKLOG� ZLWK�
DXWLVWLF� VSHFWUXP� GLVRUGHU�� &OLQLFDO� &KLOG�
3V\FKRORJ\�DQG�3V\FKLDWU\�������������������

*KRGRXVL�� 1��� 6DMHGL�� )��� 0LU]DLH�� +�� DQG�
5H]DVROWDQL�� 3�� �������� 7KH� HIIHFWLYHQHVV� RI�
FRJQLWLYH�EHKDYLRUDO� SOD\� WKHUDS\� RQ�
H[WHUQDOL]LQJ� EHKDYLRU� SUREOHPV� DPRQJ� VWUHHW�
DQG� ZRUNLQJ� FKLOGUHQ�� ,UDQLDQ� 5HKDELOLWDWLRQ�
-RXUQDO������������������

+DOODKDQ��'��3���.DXIIPDQ��-��0��DQG�3XOOHQ��3��&��
�������� ([FHSWLRQDO� OHDUQHUV�� DQ� LQWURGXFWLRQ�
WR� VSHFLDO� HGXFDWLRQ� ���WK� (G��� 3XEOLVKHG� E\�
3HDUVRQ�(GXFDWLRQ��,QF��

+RPHP��7��&���*DVSDU��0�� )��� 6HDEUD�6DQWRV��0��
-���&DQDYDUUR��0��&���$]HYHGR��$��)����������$�
SLORW� VWXG\�ZLWK� WKH� LQFUHGLEOH� \HDUV� SDUHQWLQJ�
WUDLQLQJ�� GRHV� LW� ZRUN� IRU� IDWKHUV� RI�
SUHVFKRROHUV� ZLWK� RSSRVLWLRQDO� EHKDYLRU�
V\PSWRPV"� )DWKHULQJ�� $� -RXUQDO� RI� 7KHRU\��
5HVHDUFK��DQG�3UDFWLFH�DERXW�0HQ�DV�)DWKHUV��
����������������

.LUN��6���*DOODJKHU��*��DQG�&ROHPDQ��0��5����������
(GXFDWLQJ� ([FHSWLRQDO� &KLOGUHQ� ���WK� (G���
&HQJDJH�/HDUQLQJ��3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�
RI�$PHULFD���

/HLMWHQ��3���5DDLMPDNHUV��0��$���2URELR�GH�&DVWUR��
%���YDQ�GHQ�%DQ��(��DQG�0DWWK\V��:����������
(IIHFWLYHQHVV�RI�WKH�,QFUHGLEOH�<HDUV�3DUHQWLQJ�
3URJUDP�IRU�IDPLOLHV�ZLWK�VRFLRHFRQRPLFDOO\�
GLVDGYDQWDJHG�DQG�HWKQLF�PLQRULW\�
EDFNJURXQGV��-RXUQDO�RI�&OLQLFDO�&KLOG�DQG�
$GROHVFHQW�3V\FKRORJ\����������������

0RUD�� /��� 6HELOOH�� .�� DQG� 1HLOO�� /�� �������� $Q�
HYDOXDWLRQ� RI� SOD\� WKHUDS\� IRU� FKLOGUHQ� DQG�
\RXQJ� SHRSOH� ZLWK� LQWHOOHFWXDO� GLVDELOLWLHV��
5HVHDUFK� DQG� 3UDFWLFH� LQ� ,QWHOOHFWXDO� DQG�
'HYHORSPHQWDO�'LVDELOLWLHV��������

0XUUD\��'��:���5DELQHU��'��/���.XKQ��/���3DQ��<��
DQG� 6DEHW�� 5�� )�� �������� ,QYHVWLJDWLQJ� WHDFKHU�
DQG� VWXGHQW� HIIHFWV� RI� WKH� LQFUHGLEOH� \HDUV¶�
FODVVURRP� PDQDJHPHQW� SURJUDP� LQ� HDUO\�
HOHPHQWDU\� VFKRRO�� -RXUQDO� RI� 6FKRRO�
3V\FKRORJ\���������������

5XWWHU�� 0��� &R[�� $�� 7XSOLQJ�� &��� %HUJHU�� 0�� DQG�
<XOH��:����������$WWDLQPHQW�DQG�DGMXVWPHQW�LQ�
WZR� JHRJUDSKLFDO� DUHDV�� 7KH� SUHYDOHQFH� RI�
SV\FKLDWULF�GLVRUGHU��%U�-�3V\FKLDWU\�����������
�����

5HLG�� 0�� -���:HEVWHU�6WUDWWRQ�� &�� DQG� +DPPRQG��
0����������)ROORZ�XS�RI�FKLOGUHQ�ZKR�UHFHLYHG�
WKH� LQFUHGLEOH� \HDUV� LQWHUYHQWLRQ� IRU�
RSSRVLWLRQDO�GHILDQW�GLVRUGHU��0DLQWHQDQFH�DQG�
SUHGLFWLRQ� RI� ��\HDU� RXWFRPH�� %HKDYLRU�
7KHUDS\������������������

6HDEUD�6DQWRV��0�� -���*DVSDU��0��)���$]HYHGR��$��
)��� +RPHP�� 7�� &��� *XHUUD�� -��� 0DUWLQV�� 9���
/HLWmR��6���3LPHQWHO��0���$OPHLGD��0���0RXUD�
5DPRV�DQG�0����������,QFUHGLEOH�\HDUV¶�SDUHQW�
WUDLQLQJ�� :KDW� FKDQJHV�� IRU� ZKRP�� KRZ�� IRU�
KRZ� ORQJ"� -RXUQDO� RI� $SSOLHG� 'HYHORSPHQWDO�
3V\FKRORJ\��������������

6LOYD�� ,�� 6�� DQG�*DVSDU��0�� )�� �������� 6XSSRUWLQJ�
3RUWXJXHVH� UHVLGHQWLDO� FKLOG� FDUH� VWDII�� $Q�
H[SORUDWRU\� VWXG\� ZLWK� WKH� LQFUHGLEOH� \HDUV¶�
EDVLF� SDUHQW� SURJUDP�� 3V\FKRVRFLDO�
,QWHUYHQWLRQ����������������

7ULOOLQJVJDDUG��7���7ULOOLQJVJDDUG��$��DQG�:HEVWHU�
6WUDWWRQ��&����������$VVHVVLQJ�WKH�HIIHFWLYHQHVV�



��_������������

RI� WKH� LQFUHGLEOH� \HDUV� �5�� SDUHQW� WUDLQLQJ� WR�
SDUHQWV� RI� \RXQJ� FKLOGUHQ� ZLWK� $'+'�
V\PSWRPV���D�SUHOLPLQDU\�UHSRUW��6FDQGLQDYLDQ�
MRXUQDO�RI�SV\FKRORJ\�������������������

:HEVWHU�6WUDWWRQ�� &��� *DVSDU�� 0�� )�� DQG� 6HDEUD�
6DQWRV��0��-����������,QFUHGLEOH�\HDUV��SDUHQW��
WHDFKHUV� DQG� FKLOGUHQ
V� FHULVH�� 7UDQVSRUWDELOLW\�
WR� 3RUWXJDO� RI� HDUO\� LQWHUYHQWLRQ� SURJUDPV� IRU�
SUHYHQWLQJ� FRQGXFW� SUREOHPV� DQG� SURPRWLQJ�

VRFLDO�DQG�HPRWLRQDO�FRPSHWHQFH��3V\FKRVRFLDO�
,QWHUYHQWLRQ������������������

:HHODQG��-���&KKDQJXU��5��5���YDQ�GHU�*LHVVHQ��'���
0DWWK\V�� :��� GH� &DVWUR�� %�� 2��� 2YHUEHHN�� *��
�������� ,QWHUYHQWLRQ� HIIHFWLYHQHVV� RI� WKH�
LQFUHGLEOH� \HDUV�� 1HZ� LQVLJKWV� LQWR�
VRFLRGHPRJUDSKLF� DQG� LQWHUYHQWLRQ�EDVHG�
PRGHUDWRUV��%HKDYLRU�7KHUDS\���������������



(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�-RXUQDO���9ROXPH����,VVXH����6XPPHU������_��

(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�
9ROXPH����,VVXH����6XPPHU������

(IIHFWLYHQHVV�RI�,QFUHGLEOH�<HDUV¶�&RJQLWLYH�3URJUDP�RQ�
EHKDYLRUDO�SUREOHPV�RI�FKLOGUHQ�ZLWK�EHKDYLRUDO�GLVRUGHU
0RKDPPDG�$VKRUL��

=DKUD�$KPDGLDQ�

$PLU�*KDPDUDQL�

$EVWUDFW
7KH�DLP�RI� WKLV�VWXG\�ZDV� WR� LQYHVWLJDWH� WKH�HIIHFWLYHQHVV�RI�SDUHQW�EDVHG ,QFUHGLEOH�<HDUV¶�
&RJQLWLYH� 3URJUDP� RQ� EHKDYLRUDO� SUREOHPV� RI� FKLOGUHQ�ZLWK� EHKDYLRUDO� GLVRUGHU� LQ� ,VIDKDQ�
FLW\��7KH�SUHVHQW� UHVHDUFK�ZDV�D�VHPL�H[SHULPHQWDO�VWXG\�ZLWK�SUH�WHVW��SRVW�WHVW�GHVLJQ�DQG�
FRQWURO� JURXS�� 7KH� SDUWLFLSDQWV�ZHUH� ���PRWKHUV� RI� FKLOGUHQ�ZLWK� EHKDYLRUDO� GLVRUGHU� IURP�
$PLUNDELU�(OHPHQWDU\�6FKRRO� LQ� ,VIDKDQ�FLW\�ZKR�ZHUH�VHOHFWHG�XVLQJ�FRQYHQLHQW� VDPSOLQJ�
PHWKRG�� 6XEMHFWV� ZHUH� DVVLJQHG� WR� H[SHULPHQWDO� DQG� FRQWURO� JURXSV� UDQGRPO\�� HDFK� JURXS�
FRQVLVWLQJ� RI� ��� PRWKHUV�� 7KH� H[SHULPHQW� JURXS� PHPEHUV� SDUWLFLSDWHG� LQ� ��� VHVVLRQV� RI�
,QFUHGLEOH�<HDUV¶�&RJQLWLYH�3URJUDP��ZKLOH�WKH�FRQWURO�JURXS�GLG�QRW�UHFHLYH�WKH�LQWHUYHQWLRQ��
7KH� WRRO� XVHG� ZDV� 5XWWHU¶V� &KLOG� 3UREOHP� %HKDYLRUV� 4XHVWLRQQDLUH� IRU� SDUHQWV� ��������
0XOWLYDULDWH� DQDO\VLV� RI� FRYDULDQFH�ZDV� GRQH� E\�6366� �YHUVLRQ� ���� IRU� DQDO\]LQJ� WKH� GDWD��
7KH�UHVXOWV�VKRZHG�WKDW�,QFUHGLEOH�<HDUV¶�&RJQLWLYH�3URJUDP�WUDLQLQJ�KDG�D�VLJQLILFDQW�HIIHFW�
RQ� WKH� EHKDYLRUDO� SUREOHPV� DQG� DOO� VXEVFDOHV� �DJJUHVVLRQ� DQG� K\SHUDFWLYLW\�� DQ[LHW\� DQG�
GHSUHVVLRQ�� VRFLDO� PDODGMXVWPHQW�� DQWLVRFLDO� EHKDYLRUV�� DWWHQWLRQ� VKRUWDJH�� RI� FKLOGUHQ� ZLWK�
EHKDYLRUDO� GLVRUGHUV� �3��������� ,QFUHGLEOH�<HDUV¶�&RJQLWLYH�3URJUDP� WUDLQLQJ� LPSURYHG� WKH�
EHKDYLRUDO� SUREOHPV� RI� FKLOGUHQ� ZLWK� EHKDYLRUDO� GLVRUGHU�� ,Q� RWKHU� ZRUGV�� DSSO\LQJ� WKLV�
WUDLQLQJ�SURJUDP�KDV�EHHQ�DVVRFLDWHG�ZLWK�HIIHFWLYH�DQG�SRVLWLYH�RXWFRPHV��7KHUHIRUH��SD\LQJ�
DWWHQWLRQ�WR�WKH�,QFUHGLEOH�<HDUV¶�&RJQLWLYH�3URJUDP�LV�HVVHQWLDO�DQG�SODQQLQJ�IRU�SURYLGLQJ�
WUDLQLQJ�RI�WKLV�W\SH�RI�FRJQLWLYH�SURJUDP�IRU�PRWKHUV�RI�FKLOGUHQ�ZLWK�EHKDYLRUDO�GLVRUGHU�LV�
RI�SDUWLFXODU�LPSRUWDQFH�

.H\ZRUGV
&RJQLWLYH�SURJUDP� EHKDYLRUDO�GLVRUGHUV��EHKDYLRUDO�SUREOHPV��,QFUHGLEOH�<HDUV�

���$VVLVWDQW� 3URIHVVRU��'HSDUWPHQW� RI� 3V\FKRORJ\� DQG�(GXFDWLRQ� RI�&KLOGUHQ�ZLWK� 6SHFLDO�1HHGV�� )DFXOW\� RI�
(GXFDWLRQ�DQG�3V\FKRORJ\��8QLYHUVLW\�RI�,VIDKDQ��,VIDKDQ��,UDQ��P�DVKRUL#HGX�XL�DF�LU

��� 0�$�� 6WXGHQW� LQ� 3V\FKRORJ\� DQG� (GXFDWLRQ� RI� &KLOGUHQ� ZLWK� 6SHFLDO� 1HHGV�� )DFXOW\� RI� (GXFDWLRQ� DQG�
3V\FKRORJ\��8QLYHUVLW\�RI�,VIDKDQ��,VIDKDQ��,UDQ�

���$VVLVWDQW� 3URIHVVRU��'HSDUWPHQW� RI� 3V\FKRORJ\� DQG�(GXFDWLRQ� RI�&KLOGUHQ�ZLWK� 6SHFLDO�1HHGV�� )DFXOW\� RI�
(GXFDWLRQ�DQG�3V\FKRORJ\��8QLYHUVLW\�RI�,VIDKDQ��,VIDKDQ��,UDQ�


