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���$WWHQWLRQ�'HILFLW�+\SHUDFWLYH�'LVRUGHU��$'+'��
���-RKQVWRQH�
���6DIHU�
���0KDOOD��*XHGULD�DQG�%UDKHP��
���/RGHUHU��6LFN�DQG�.DSODQ�:LFNHO�
���/LX��<DQJ�DQG�.R�
���-RQHV�DQG�+HVVH�
���5RNHDFK�DQG�:LHQHU�
���%LHGHUPDQ��)LW]JHUDOG�DQG�6SHQFHU�
����'LDJQRVWLF�$QG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�
'LVRUGHUV�)LIWK�(GLWLRQ��'60���
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����0RHQ��+HGHOLQ�DQG�+DOO�/RUG�
����&\QWKLD��3DLGLSDWL�DQG�%ULGJHWWH�
����:LOOLDPVRQ�DQG�-RKQVWRQ�
����6KDPHHP�$JKD��=DPPLW�DQG�7KDSDU�
����*DOORZD\��1HZPDQ�DQG�0LOOHU��
����/\QGD��/RZU\�DQG�6FKDW]��
����PHWK\OSKHQLGDWH�
����ULWDOLQ�
����&KDWUHPLQD�DQG�KRVVHLQLIDUG�
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���&KLOGUHQ �3DUHQW�5HODWLRQ�7UDLQLQJ��&357��
���)LOLDO�7KHUDS\�
���/DQGUHWK�
���/HXQJ�DQG�7VDQJ�
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���.DUD�.DUHQV�
���/HXQJ�DQG�7VDQJ�
���7LPPHU�
���7RSKHQ��:DPSOHU DQG�5ROOLQJ�
���1LNRODHY��%DUDQRYD�DQG�3HWXQRYD�
���5D\��%ODQFR�DQG�6XOOLYDQ��
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���.LGURQ�DQG�/DQGUHWK�
���/LQGR��$ND\ DQG�6XOOLYDQ��
���6WXOPDNHU�DQG�5D\�
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$JKD��6��6���=DPPLW��6���7KDSDU��$��DQG�/DQJOH\��
.�� �������� 3DUHQW� SV\FKRSDWKRORJ\� DQG�
QHXURFRJQLWLYH� IXQFWLRQLQJ� LQ� FKLOGUHQ� ZLWK�
$'+'��-RXUQDO�RI�DWWHQWLRQ�GLVRUGHUV��������
����

$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ�� ��������
'LDJQRVWLF� DQG� VWDWLVWLFDO� PDQXDO� RI� PHQWDO�
GLVRUGHUV���WK�HG����$UOLQJWRQ��9$��$PHULFDQ�
3V\FKLDWULF�$VVRFLDWLRQ���

%LHGHUPDQ�� -��� )LW]JHUDOG�� 0��� 6SHQFHU�� 7�� -���
%KLGH��3��*���0F&DUWK\��'��0���:RRGZRUWK��
.��<�� DQG�)DUDRQH��6��9�� � �������� ,V�3DWHUQDO�
6PRNLQJ� DW� &RQFHSWLRQ� D� 5LVN� IRU� $'+'"� $�
&RQWUROOHG� 6WXG\� LQ� <RXWK� :LWK� DQG� :LWKRXW�
$'+'��-RXUQDO�RI�$WWHQWLRQ�'LVRUGHUV� ������
����

&KDWUHPLQD�� 0�� DQG� +RVVHLQLIDUG�� 6�� 0�� ��������
7KH� ,QIOXHQFH� RI� WKH� &KLOG�3DUHQW�
5HODWLRQVKLS� 7KHUDS\� �&357�� RQ� 5HGXFLQJ�
$JJUHVVLRQ� DQG� ,PSXOVLYLW\� DQG� ,QFUHDVLQJ�
WKH� 6HOI�� &RQWURO� 6NLOO� RI� WKH� &KLOGUHQ� ZLWK�
$WWHQWLRQ� 'HILFLW�� +\SHUDFWLYLW\� 'LVRUGHU�
�$'+'��� $\HU� LV� DQ� ,QWHUQDWLRQDO� -RXUQDO�
WKDW� &RYHUDJH� +XPDQ� )LHOG� 6WXGLHV�� ������
�����

&RQQHUV�� &�� .�� �������� 0XOWLPRGHO� WUHDWPHQW� RI�
$'+'� LQ� 07$�� $Q� DOWHUQDWLYH� RXWFRPH�
DQDO\VLV�� -RXUQDO� RI� � $PHULFDQ� $FDGHP\� RI�
&KLOG� DQG� $GROHVFHQW� 3V\FKLDWU\�� ���� ����
�����

&\QWKLD�3��3DLGLSDWL��%ULGJHWWH�%UDZQHU��%����(LUDOGL��5��
DQG� 'HDWULFN�� -�� �������� 3DUHQW� DQG� )DPLO\�
3URFHVVHV� 5HODWHG� WR� $'+'� 0DQDJHPHQW� LQ�
(WKQLFDOO\� 'LYHUVH� <RXWK�� -RXUQDO� RI� WKH�
$PHULFDQ�3V\FKLDWULF�1XUVHV�$VVRFLDWLRQ������
������������

*DOORZD\�+���1HZPDQ�(���0LOOHU��1��DQG�<XLOO��&��
��������'RHV�3DUHQW�6WUHVV�3UHGLFW�WKH�4XDOLW\�
RI� /LIH� RI� &KLOGUHQ� :LWK� D� 'LDJQRVLV� RI�
$'+'"�$� &RPSDULVRQ� RI� 3DUHQW� DQG� &KLOG�
3HUVSHFWLYHV��-RXUQDO�RI�$WWHQWLRQ�'LVRUGHUV��
�����������

-RKQVWRQH�� &�� �������� 3DUHQWLQJ� LQ� DGXOWV� ZLWK�
DWWHQWLRQ� GHILFLW�� DFWLYLW\� GLVRUGHU� DQG�
�$'+'��� &OLQLFDO� 3V\FKRORJ\� 5HYLHZ�� ����
���������

-RQHV�� 6K�� DQG� +HVVH�� 0�� �������� $GROHVFHQWV� ZLWK�
$'+'�� ([SHULHQFHV� RI� +DYLQJ� DQ� $'+'�
'LDJQRVLV� DQG� 1HJRWLDWLRQV� RI� 6HOI�,PDJH� DQG�



������

��_������������

,GHQWLW\�� -RXUQDO� RI� $WWHQWLRQ� 'LVRUGHUV��
���������������

.DUD� &DUHQV�� �������� &KLOG� ±� 3DUHQW� UHODWLRQVKLS�
WKHUDS\� IRU� DGRSWLYH� IDPLOLHV�� 7KH� )DPLO\�
-RXUQDO�� &RXQVHOLQJ� DQG� 7KHUDS\� IRU�
&RXSOHV�DQG�)DPLOLHV�������������������

.LGURQ�� 0�� DQG� /DQGUHWK�� *�� �������� ,QWHQVLYH�
&KLOG� 3DUHQW� 5HODWLRQVKLS� 7KHUDS\��
,QWHUQDWLRQDO� MRXUQDO�RS�SOD\� WKHUDS\���������
�������

/DQGUHWK��*�� /�� ��������&KLOG� SDUHQW� UHODWLRQVKLS�
WKHUDS\� �&357���$� WHQ� VHVVLRQ� ILOLDO� WKHUDS\�
PRGHO��1HZ�<RUN��5RXWOHGJH��

/HXQJ�� &��� 7VDQJ�� 6�� DQG� *HQH�� 6�� +�� ���������
(IILFDF\�RI�3DUHQW±&KLOG�,QWHUDFWLRQ�7KHUDS\�
:LWK�&KLQHVH�$'+'�&KLOGUHQ��5DQGRPL]HG�
&RQWUROOHG� 7ULDO�� 5HVHDUFK� RQ� 6RFLDO� :RUN�
3UDFWLFH����������������

/LQGR�� 1�� $��� $ND\�� 6��� 6XOOLYDQ�� -�� � 0�� DQG�
0HDQ\�:DOHQ�� .�� .�� �������� &KLOG� 3DUHQW�
5HODWLRQVKLS� 7KHUDS\�� ([SORULQJ� 3DUHQWV¶�
3HUFHSWLRQV� RI� ,QWHUYHQWLRQ�� 3URFHVV�� DQG�
(IIHFWLYHQHVV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
+XPDQLWLHV�DQG�6RFLDO�6FLHQFH���������������

/LX��7��/���<DQJ��3���.R��&K��+���<HQ��-��<��DQG�<HQ��
&K�� )�� �������� $VVRFLDWLRQ� EHWZHHQ� $'+'�
6\PSWRPV� DQG� $Q[LHW\� 6\PSWRPV� LQ�
7DLZDQHVH�$GROHVFHQWV�� -RXUQDO� RI�$WWHQWLRQ�
'LVRUGHUV������������������

/RZU\�� /�� 6��� 6FKDW]�� 1�� .�� DQG� )DELDQR�� *�� $��
�������� ([SORULQJ� 3DUHQW� %HOLHIV� DQG�
%HKDYLRU� WKH� &RQWULEXWLRQ� RI� $'+'�
6\PSWRPRORJ\� ZLWKLQ� 0RWKHUV� DQG� )DWKHU��
-RXUQDO�RI�$WWHQWLRQ�'LVRUGHUV������������

/XGHUHU�� 0��� 6LFN�� &��� .DSODQ�:LFNHO�� 1���
5HLQKDUG�� ,��� 5LFKWHU�� $��� .LHIHU�� )�� DQG�
:HEHU�� 7�� �������� 3UHYDOHQFH� (VWLPDWHV� RI�
$'+'� LQ� D� 6DPSOH� RI� ,QSDWLHQWV� ZLWK�
$OFRKRO� 'HSHQGHQFH�� -RXUQDO� RI� $WWHQWLRQ�
'LVRUGHUV�������������

0KDOOD��$���*XHGULD��$���%UDKHP��7���$PDPRX��%���
6ERXL��:���*DGGRXU��1��DQG�*DKD��/����������

$'+'� LQ�7XQLVLDQ�$GROHVFHQWV��3UHYDOHQFH�DQG�
$VVRFLDWHG� )DFWRUV�� -RXUQDO� RI� $WWHQWLRQ�
'LVRUGHUV�������������������

0RHQ�� ��� /��� +HGHOLQ�� %�� DQG� +DOO�/RUG�� 0�� /��
�������� )DPLO\� )XQFWLRQLQJ�� 3V\FKRORJLFDO�
'LVWUHVV��DQG�:HOO�%HLQJ�LQ�3DUHQWV�ZLWK�D�&KLOG�
+DYLQJ� $'+'�� -RXUQDO� RI� WKH� $PHULFDQ�
3V\FKLDWULF�1XUVHV�$VVRFLDWLRQ� ������������

1LNRODHY��(��/���%DUDQRYD��(��$��DQG�3HWXQRYD��6��
$����������0HQWDO�+HDOWK�3UREOHPV�LQ�\RXQJ�
&KLOGUHQ�� WKH� UROH� RI� 0RWKHUV� &RSLQJ� DQG�
3DUHQWLQJ� 6W\OHV� DQG� &KDUDFWHULVWLFV� 2I�
IDPLO\� )XQFWLRQLQJ�� 3URFHGLD� 6RFLDO� DQG�
%HKDYLRUDO�6FLHQFH��������������

5D\�� '�� &��� %ODQFR�� 3�� -��� 6XOOLYDQ�� -�� 0�� DQG�
+ROOLPDQ��5����������$Q�H[SORUDWRU\�VWXG\�RI�
FKLOG�FHQWHUHG� SOD\� WKHUDS\� ZLWK� DJJUHVVLYH�
FKLOGUHQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3OD\�
7KHUDS\���������������

5RNHDFK�� $�� DQG� :LHQHU�� :�� �������� )ULHQGVKLS�
4XDOLW\� LQ�$GROHVFHQWV�ZLWK�$'+'��-RXUQDO�
RI�$WWHQWLRQ�'LVRUGHUV����������������

6DIHU��'�� -�� �������� ,V�$'+'� UHDOO\� LQFUHDVLQJ� LQ�
\RXWK"��-RXUQDO�RI�DWWHQWLRQ�GLVRUGHUV���������
����������

7LPHU�� 6�� �������� 3DUHQW�&KLOG� ,QWHUDFWLRQ�
7KHUDS\�� (QKDQFLQJ� 3DUHQW�&KLOG�
5HODWLRQVKLSV� 8Q� SURJUDPD� 3DUD� /D� 0HMRUD�
GH� ODV�5HODWLRQHV�3DGHUV�+LMRV��/D� WHUDSLD�GH�
,QWUHUDFWLRQ� � 3DGHUV�+LMRV�� 3V\FKRVRFLDO�
,QWUHYHQWLRQ������������������

7RSKHQ�� *�� /��� :DPSOHU�� *�� DQG� 5ROOLQJ�� (��
��������3UHGLFWLQJ�SDUHQW�DQG�FKLOG�RXWFRPHV�
RI� D� )LOLDO� 7KHUDS\� SURJUDP�� ,QWHUDFWLRQDO�
-RXUQDO�RI�SOD\�WKHUDS\����������������

:LOOLDPVRQ��'���	�-RKQVWRQ��&K����������0DWHUQDO�
$'+'� 6\PSWRPV� DQG� 3DUHQWLQJ� 6WUHVV� 7KH�
5ROHV� RI� 3DUHQWLQJ� 6HOI�(IILFDF\�%HOLHIV� DQG�
1HXURWLFLVP��-RXUQDO� RI�$WWHQWLRQ�'LVRUGHUV��
�����������



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

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

(IIHFWLYHQHVV�RI�SDUHQW�FKLOG�UHODWLRQVKLS�RULHQWHG�JURXS�
LQWHUYHQWLRQV�RQ�V\PSWRPV�UHGXFWLRQ�DPRQJ������\HDUV�ROG�
FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�
1DVULQ�0DKPRXGL�

5RJKD\H�0RXVDYL
��

%DJKHU�*KREDUL�%RQDE�

$EVWUDFW
7KH� SUHVHQW� VWXG\� ZDV� FRQGXFWHG� LQ� RUGHU� WR� LQYHVWLJDWH� WKH� HIIHFWLYHQHVV� RI� SDUHQW�FKLOG�
UHODWLRQVKLS�RULHQWHG�JURXS� LQWHUYHQWLRQV�RQ� V\PSWRPV� UHGXFWLRQ� LQ� �����\HDUV� ROG� FKLOGUHQ�
ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��,Q�D�TXDVL�H[SHULPHQWDO�VWXG\�XVLQJ�SUH�WHVW�DQG�
SRVW�WHVW�GHVLJQ�ZLWK�WKUHH�H[SHULPHQWDO�JURXSV�RI����GUXJ�WKHUDS\�����FRPELQHG��GUXJ�WKHUDS\�
DQG�IDPLO\�RULHQWHG�LQWHUYHQWLRQ��DQG����IDPLO\�RULHQWHG�LQWHUYHQWLRQ��PRWKHUV�RI����FKLOGUHQ�
ZLWK� $'+'� GLVRUGHU� ZHUH� UDQGRPO\� VHOHFWHG� IURP� WKH� HGXFDWLRQDO� GLVWULFWV�� VFKRROV� DQG�
VWXGHQWV� RI� 7HKUDQ� XVLQJ� PXOWL�VWDJH� FOXVWHU� VDPSOLQJ� PHWKRG�� DQG� ZHUH� SODFHG� LQ� WKUHH�
JURXSV��7KH�FRPELQHG�DQG�IDPLO\�RULHQWHG�JURXSV�ZHUH�WUDLQHG�LQ�D�SDUHQW�FKLOG�UHODWLRQVKLS�
JURXS� IRU� ��� VHVVLRQV� DQG� WKH� GUXJ� WKHUDS\� JURXS� UHFHLYHG� RQO\�PHGLFDWLRQ�� 6XEMHFWV�ZHUH�
DVVHVVHG� E\� &DQQHUV¶� 3DUHQWLQJ� 6FDOH� LQ� WZR� VWDJHV� �EHIRUH� LQWHUYHQWLRQ� DQG� DIWHU�
LQWHUYHQWLRQ���'DWD�ZHUH�DQDO\]HG�XVLQJ�FRYDULDQFH�DQDO\VLV��7KH�UHVXOWV�RI�WKH�SUHVHQW�VWXG\�
VKRZHG� WKDW� WKH� LPSOHPHQWDWLRQ� RI� D� SDUHQW�FKLOG�EDVHG� HGXFDWLRQDO� SURJUDP� UHVXOWHG� LQ� D�
VLJQLILFDQW� UHGXFWLRQ� LQ� V\PSWRPV� RI� $'+'� DPRQJ� FKLOGUHQ� LQ� ERWK� WKH� FRPELQHG� DQG�
IDPLO\�RULHQWHG�JURXS��3DUHQW�FKLOG�UHODWLRQVKLS�HGXFDWLRQ�LV�HIIHFWLYH�LQ�V\PSWRPV�UHGXFWLRQ�
DPRQJ�FKLOGUHQ�ZLWK�$'+'��7KHUHIRUH��LW�LV�VXJJHVWHG�WKDW�WKHUDSLVWV�XVH�WKLV�PHWKRG�WR�KHOS�
FKLOGUHQ�RI�WKLV�SDUWLFXODU�JURXS���

.H\ZRUGV

JURXS�RULHQWHG�SDUHQW�FKLOG�UHODWLRQVKLS�WUDLQLQJ��$'+'��FKLOGUHQ�

�� 3K�'��VWXGHQW�LQ�3V\FKRORJ\�DQG�(GXFDWLRQ�RI�([FHSWLRQDO�&KLOGUHQ��'HSDUWPHQW�RI�3V\FKRORJ\��,VODPLF�$]DG�
8QLYHUVLW\��6FLHQFH�DQG�5HVHDUFK�%UDQFK��7HKUDQ��,UDQ��

�� $VVLVWDQW� 3URIHVVRU�� (GXFDWLRQDO� 6FLHQFHV� 'HSDUWPHQW�� 6KDKLG� %HKHVKWL� 8QLYHUVLW\�� 7HKUDQ�� ,UDQ��
PRXVDYL#VKDKHG�DF�LU

��3URIHVVRU��'HSDUWPHQW�RI�3V\FKRORJ\�DQG�(GXFDWLRQ�RI�([FHSWLRQDO�&KLOGUHQ��8QLYHUVLW\�RI�7HKUDQ��
7HKUDQ��,UDQ�


