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�� $WWHQWLRQ�'HILFLW�+\SHUDFWLYLW\�'LVRUGHU��$'+'��
���'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO
���%DUNOH\�
���$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ��$3$�
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���:HLJDUG��+XDQJ�3ROORFN��%URZQ�DQG�+HDWKFRWH
����0DUVKDOO��+RHO]OH��+H\HUGDKO�DQG�1HOVRQ
���%XUQV��6HUYHUD��GHO�0DU�%HUQDG��&DUULOOR�DQG�*HLVHU
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���%DUORZ��4XDOWHU�DQG�6W\OLDQR
���%UDQG��+DW]LQJHU�DQG�%HFN
���6DQGHUV��0DUNLH�'DGGV��5LQDOGLV��)ULPDQ�DQG�%DLJ�
���1HHFH��*UHHQ�DQG�%DNHU�
���6ROHP�DQG&KULVWRSKHUVHQ�
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���2ZHQV��=DOHFNL��*LOOHWWH�DQG�+LQVKDZ
���0DUWLQ
���'HILDQW�&KLOGUHQ�
���3RVLWLYH�SDUHQWLQJ�SURJUDP��7ULSOH�3��
����7XUQHU�DQG�6DQGHUV�
����3DUHQW�PDQDJHPHQW�WUDLQLQJ�
����.D]GLQ�
���� 7DPP�� 'HQWRQ�� (SVWHLQ�� 6FKDWVFKQHLGHU�� 7D\ORU� DQG�
$UQROG
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��� +HOVHWK�� :DVFKEXVFK�� *QDJ\�� 2Q\DQJR�� %XUURZV�
0DF/HDQ�DQG�)DELDQR
���YDQ�GHU�.RRLM��%LSDW��%RHU��/LQGDXHU�DQG�*UDDIVPD
���(VEM¡UQ��1RUPDQQ��&KULVWLDQVHQ�DQG�5HLQKROGW�'XQQH�
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���)ULGPDQ��%DQDVFKHZVNL��6LNLULFD��4XLQWHUR�DQG�&KHQ
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���&KLOG�SDUHQW�UHODWLRQVKLS�VFDOH�
���5REHUW�&��3L\DQWD
���3DUHQWDO�VWUHVV�VFDOH��
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��

��_������������

���

�




��

��
�

�
��

�

��
����
�
��
����
�

���
�

��

���

���
����
��
��
���
�
��
����
��
��
���
�
��
����
��
��
���
�
��
����
��
��
���
�

���
�



�����������_��

�
���
�3!���

��

���
�

���
�3!��

�
�

�

����

&ĚĨĚĨ

��
���
��������
���
�
��
���
��������
���
�
��
���
��������
���
�
��
���
��������
���
�

�

�

�

�
�

����
��3��

���

^^ĚĨD^&

���
������
�����
����
���
�

��
�������
��

��
������
�����
�����
���
�
��
�������
��

�
�

�
��

����
�

�
�



��

��_������������

�
�

��
�

�
����������

��������������
���������������
�������� ��

�

��
�

��

�

��
��

������

��
��

��
���

��
��� ��

�
�������

�

�
��

��

��
��

��

�

�� ��

�

����

��

���



�����������_��

��

�

��

��

��

��

��

��

��

�
�

�
�

� �
�����������

�
��

������������
���������

��� �� ��
�

�
���������

��
������������

� �
���������


��
����������

����������
����� ��

��������
��

��� �

�

��������

��
������������

� �
���������

���
�������������

� �
����������

��
������������

� ��

��������



��

��_������������

����
����������������

���
���������

����
������������

������� �� ���������
������

��

� �� ��
$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�� ��������'LDJQRVWLF� DQG�

VWDWLVWLFDO� PDQXDO� RI� PHQWDO� GLVRUGHU�� :DVKLQJWRQH��
'&��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�

%DUNOH\�� 5�� $�� �������� $'+'� DQG� WKH� QDWXUH� RI� VHOI�
FRQWURO��1HZ�<RUN��*XLOIRUG�3UHVV��

%DUNOH\�� 5�� $�� �������� $WWHQWLRQ� 'HILFLW� +\SHUDFWLYLW\�
'LVRUGHU�� $� +DQGERRN� IRU� 'LDJQRVLV� DQG� 7UHDWPHQW��
1HZ�<RUN�*XLOIRUG�

%DUORZ�� $��� 4XDOWHU�� 3�� DQG� 6W\OLDQR�� 0�� ��������
5HODWLRQVKLSV� EHWZHHQ� 0DFKLDYHOOLDQLVP�� HPRWLRQDO�
LQWHOOLJHQFH� DQG� WKHRU\� RI� PLQG�� 3HUVRQDOLW\� DQG�
,QGLYLGXDO�'LIIHUHQFHV������������

%UDQG�� 6��� +DW]LQJHU�� 0�� DQG� %HFN�� -�� �������� 3HUFHLYHG�
SDUHQWLQJ� VW\OHV�� SHUVRQDO� WUDLW� DQG� VOHHS� SDWWHUQV� LQ�
DGROHVFHQFH��-RXUQDO�RI�$GROHVFHQFH����������������

%XUQV��*��/���6HUYHUD��0���GHO�0DU�%HUQDG��0���&DUULOOR��-��
0��DQG�*HLVHU��&����������5DWLQJV�RI�$'+'�V\PSWRPV�
DQG�DFDGHPLF�LPSDLUPHQW�E\�PRWKHUV��IDWKHUV��WHDFKHUV��
DQG�DLGHV��&RQVWUXFW�YDOLGLW\�ZLWKLQ�DQG�DFURVV�VHWWLQJV�
DV�ZHOO� DV�RFFDVLRQV��3V\FKRORJLFDO�$VVHVVPHQW���������
����������

(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�� ����
���������

+HOVHWK�� 6�� $��� :DVFKEXVFK�� '�� $��� *QDJ\�� (�� 0���
2Q\DQJR��$��1���%XUURZV�0DF/HDQ��/���)DELDQR��*��$��
DQG�3HOKDP��:��(���-U����������(IIHFWV�RI�EHKDYLRUDO�DQG�
SKDUPDFRORJLFDO� WKHUDSLHV� RQ� SHHU� UHLQIRUFHPHQW� RI�
GHYLDQF\� LQ� FKLOGUHQ� ZLWK�$'+'�RQO\��$'+'�DQG�
FRQGXFW� SUREOHPV�� DQG� FRQWUROV��-RXUQDO� RI�&RQVXOWLQJ�
DQG�&OLQLFDO�3V\FKRORJ\�����������������

.D]GLQ�� $�� (�� �������� 3DUHQW� PDQDJHPHQW� WUDLQLQJ��
7UHDWPHQW� IRU� RSSRVLWLRQDO�� DJJUHVVLYH�� DQG� DQWLVRFLDO�
EHKDYLRXU� LQ� FKLOGUHQ� DQG� DGROHVFHQWV�� 1HZ� <RUN��
2[IRUG�8QLYHUVLW\�3UHVV�

0DUVKDOO��3��6���+RHO]OH�� -��%���+H\HUGDKO��'�� DQG�1HOVRQ��
1��:����������7KH�LPSDFW�RI�IDLOLQJ�WR�LGHQWLI\�VXVSHFW�
HIIRUW� LQ� SDWLHQWV� XQGHUJRLQJ� DGXOW� DWWHQWLRQ�
GHILFLW�K\SHUDFWLYLW\� GLVRUGHU� �$'+'��
DVVHVVPHQW��3V\FKRORJLFDO� $VVHVVPHQW�� �������� �����
�����

0DUWLQ�� $�� -�� �������� 7KH� UROH� RI�$'+'�LQ� DFDGHPLF�
DGYHUVLW\�� 'LVHQWDQJOLQJ�$'+'�HIIHFWV� IURP� RWKHU�
SHUVRQDO� DQG� FRQWH[WXDO� IDFWRUV��6FKRRO� 3V\FKRORJ\�
4XDUWHUO\�����������������

1HHFH�� &�� /��� *UHHQ�� 6�� $�� DQG� %DNHU�� %�� /�� ��������
3DUHQWLQJ� VWUHVV� DQG� FKLOG� EHKDYLRU� SUREOHPV�� $�
WUDQVDFWLRQDO� UHODWLRQVKLS� DFURVV� WLPH�� $PHULFDQ�
-RXUQDO�RQ�,QWHOOHFWXDO�DQG�'HYHORSPHQWDO�'LVDELOLWLHV��
���������������

2ZHQV��(��%���=DOHFNL��&���*LOOHWWH��3��DQG�+LQVKDZ��6��3��
�������� *LUOV� ZLWK� FKLOGKRRG�$'+'�DV� DGXOWV�� &URVV�
GRPDLQ�RXWFRPHV�E\�GLDJQRVWLF�SHUVLVWHQFH��-RXUQDO�RI�
&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\�����������������

6DQGHUV��0��5���0DUNLH�'DGGV��&���5LQDOGLV��0���)ULPDQ��'��
DQG� %DLJ�� 1�� �������� 8VLQJ� KRXVHKROG� VXUYH\� GDWD� WR�
LQIRUP� SROLF\� GHFLVLRQV� UHJDUGLQJ� WKH� VDWLVIDFWLRQ�
UHSRUW��&DQDGLDQ�-RXUQDO�RI�6FKRRO�3V\FKRORJ\���������
���

6ROHP�� 0��� &KULVWRSKHUVHQ�� .��� 0DUWLQXVVHQ�� 0�� ��������
3UHGLFWLQJ� SDUHQWLQJ� VWUHVV�� FKLOGUHQ
V� EHKDYLRUDO�
SUREOHPV� DQG� SDUHQW
V� FRSLQJ�� ,QIDQW� &KLOG�� ���� ����
����

7DPP�� /��� 'HQWRQ�� &�� $��� (SVWHLQ�� -�� 1��� 6FKDWVFKQHLGHU��
&���7D\ORU��+���$UQROG��/��(��DQG�0DOWLQVN\��-����������
&RPSDULQJ� WUHDWPHQWV� IRU� FKLOGUHQ� ZLWK� $'+'� DQG�
ZRUG� UHDGLQJ� GLIILFXOWLHV�� $� UDQGRPL]HG� FOLQLFDO� WULDO��
-RXUQDO� RI� FRQVXOWLQJ� DQG� FOLQLFDO� SV\FKRORJ\�� �������
�����

7XUQHU��.��0��7��DQG�6DQGHUV��0��5����������+HOS�ZKHQ�LW¶V�
QHHGHG� ILUVW�� $� FRQWUROOHG� HYDOXDWLRQ� RI� EULHI��
SUHYHQWLYH EHKDYLRUDO� IDPLO\� LQWHUYHQWLRQ� LQ� D� SULPDU\�
FDUH�VHWWLQJ��-RXUQDO�RI�%HKDYLRU�7KHUDS\�������������
�����

YDQ�GHU�.RRLM��,��:���%LSDW��6���%RHU��)���/LQGDXHU��5��-��/��
DQG� *UDDIVPD�� 7�� /�� *�� �������� ,PSOHPHQWDWLRQ� DQG�
HYDOXDWLRQ� RI� D� SDUHQWLQJ� SURJUDP� WR� SUHYHQW� FKLOG�
PDOWUHDWPHQW� LQ� 6XULQDPH��$PHULFDQ� -RXUQDO� RI�
2UWKRSV\FKLDWU\������������������

:HLJDUG��$���+XDQJ�3ROORFN��&���%URZQ��6��DQG�+HDWKFRWH��
$����������7HVWLQJ�IRUPDO�SUHGLFWLRQV�RI�QHXURVFLHQWLILF�
WKHRULHV� RI�$'+'�ZLWK� D� FRJQLWLYH� PRGHO±EDVHG�
DSSURDFK��-RXUQDO� RI� $EQRUPDO� 3V\FKRORJ\�� ��������
���������



(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�-RXUQDO���9ROXPH����,VVXH����$XWXPQ �����_��

(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�
9ROXPH����,VVXH����$XWXPQ������

(IIHFWLYHQHVV�RI�SDUHQW�EHKDYLRUDO�WUDLQLQJ�RQ�SDUHQW�FKLOG�
LQWHUDFWLRQ�DQG�SDUHQWLQJ�VWUHVV�LQ�PRWKHUV�RI�FKLOGUHQ�ZLWK�
$WWHQWLRQ�'HILFLW�+\SHUDFWLYLW\�'LVRUGHU�
)DWHPHK�6DPDGL
�

+DGLV�6DPDGL�

$EVWUDFW
$LP��7KH�DLP�RI�WKLV�VWXG\�ZDV�WR�LQYHVWLJDWH�SDUHQW�EEHKDYLRUDO�WUDLQLQJ�RQ�WKH�SDUHQW�FKLOG�
LQWHUDFWLRQ� DQG� SDUHQWLQJ� VWUHVV� LQ� PRWKHUV� RI� FKLOGUHQ� ZLWK� DWWHQWLRQ� GHILFLW�K\SHUDFWLYLW\�
GLVRUGHU��0HWKRGV��7KH�SUHVHQW� UHVHDUFK�ZDV� D� VHPL�H[SHULPHQWDO� VWXG\�ZLWK�SUH�WHVW�� SRVW�
WHVW�GHVLJQ�DQG�FRQWURO�JURXS��7KH�UHVHDUFK�SRSXODWLRQ�LQFOXGHG�DOO�PRWKHUV�RI�FKLOGUHQ�ZLWK�
DWWHQWLRQ� GHILFLW�K\SHUDFWLYLW\� GLVRUGHU� UHIHUULQJ� WR� $WL\HK� 3V\FKRORJ\� &OLQLF� LQ� �����
DFDGHPLF� \HDU�� 7KH� VDPSOH� LQFOXGHG� ��� PRWKHUV� ZKR� ZHUH� VHOHFWHG� XVLQJ� FRQYHQLHQW�
VDPSOLQJ�PHWKRG��6XEMHFWV�ZHUH�GLYLGHG�LQWR�H[SHULPHQW�DQG�FRQWURO�JURXSV�UDQGRPO\��HDFK�
JURXS�FRQVLVWLQJ�RI����PRWKHUV��7KH�H[SHULPHQW�JURXS�SDUWLFLSDWHG� LQ����VHVVLRQV�RI�SDUHQW�
PDQDJHPHQW�WUDLQLQJ��WZLFH�D�ZHHN��HDFK�VHVVLRQ�ODVWHG����PLQXWHV���ZKLOH�WKH�FRQWURO�JURXS�
GLG�QRW��7KH�XVHG�LQ�WKLV�UHVHDUFK�ZHUH�3L\DQWD¶V�&KLOG�3DUHQW�5HODWLRQVKLS�6FDOH��������DQG�
%HUU\�DQG�-RQHV¶�3DUHQWDO�6WUHVV�6FDOH���������0XOWLYDULDWH�DQDO\VLV�RI�FRYDULDQFH�ZDV�XVHG�
E\� 6366��� IRU� DQDO\]LQJ� WKH� GDWD�� 5HVXOWV�� 7KH� UHVXOWV� VKRZHG� WKDW� SDUHQW� PDQDJHPHQW�
WUDLQLQJ�KDG�D�VLJQLILFDQW�HIIHFW�RQ�WKH�SDUHQW�FKLOG�LQWHUDFWLRQ�DQG�SDUHQWLQJ�VWUHVV�LQ�PRWKHUV�
RI�FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��&RQFOXVLRQ��7KH�SDUHQW�PDQDJHPHQW�
WUDLQLQJ� FDQ� LQFUHDVH� SDUHQW�FKLOG� LQWHUDFWLRQ� DQG� GHFUHDVH� EHKDYLRUDO� SUREOHPV� RI� FKLOGUHQ�
ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��WKHUHIRUH��SODQQLQJ�IRU�PDNH�XVH�RI�WKLV�SURJUDP�
LV�RI�SDUWLFXODU�LPSRUWDQFH��

.H\ZRUGV
3DUHQW�FKLOG�LQWHUDFWLRQ��SDUHQW�PDQDJHPHQW�WUDLQLQJ��SDUHQWLQJ�VWUHVV��

��� &RUUHVSRQGLQJ� $XWKRU�� 0�$�� LQ� &OLQLFDO� 3V\FKRORJ\�� ,VODPLF� $]DG� 8QLYHUVLW\�� $\DWROODK� $PRO\� %UDQFK��
$PRO��,UDQ��IDWHPHVDPDGL����#JPDLO�FRP

���0�$��LQ�3XEOLF�3V\FKRORJ\��,VODPLF�$]DG�8QLYHUVLW\��6DUL�%UDQFK��6DUL��,UDQ��


