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

$QGUDV�� 0�� �������� 7KH� YDOXH� RI� /(*2�� WKHUDS\� LQ�
SURPRWLQJ� VRFLDO� LQWHUDFWLRQ� LQ� SULPDU\� DJHG� FKLOGUHQ�
ZLWK�DXWLVP��*RRG�$XWLVP�3UDFWLFH����������������

%R\QH��6��(����������$Q�HYDOXDWLRQ�RI�WKH�µ/(*2��WKHUDS\�
LQWHUYHQWLRQ� XVHG� WR� VXSSRUW� FKLOGUHQ� ZLWK� VRFLDO�
FRPPXQLFDWLRQ� GLIILFXOWLHV� LQ� WKHLU� PDLQVWUHDP�
FODVVURRP�� 'RFWRUDO� GLVVHUWDWLRQ�� 8QLYHUVLW\� RI�
1RWWLQJKDP��

%XOPHU��/��DQG�6PLWK��+����������7KH�XVH�RI�/HJR�VHULRXV�
SOD\� LQ� WKH� HQJLQHHULQJ� GHVLJQ� FODVVURRP�� $YDLODEOH�
DW�KWWS���OLEUDU\�TXHHQVX�FD�RMV�LQGH[�SKS�SF��

&RVWD�� 6�� &�� &��� 6RDUHV�� )��� 6DQWRV�� &��� 3HUHLUD�� $�� 3� DQG�
0RUHLUD�� 0�� )�� �������� /HJR� URERWV� DQG� DXWLVP�
VSHFWUXP�GLVRUGHUV��D�SRWHQWLDO�SDUWQHUVKLS"�5HYLVWD�GH�
(VWXGLRV� H� ,QYHVWLJDFLyQ� HQ� 3VLFRORJtD� \� (GXFDFLyQ��
�������������

(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�������������

*LOOLDP�� -�� (�� �������� *LOOLDP� $XWLVP� 5DWLQJ� 6FDOH��
([DPLQHU
V�0DQXDO��3UR�HG��

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

+XVNHQV��%���3DOPHQ��$���9DQ�'HU�:HUII��0���/RXUHQV��7��
DQG�%DUDNRYD��(����������,PSURYLQJ�FROODERUDWLYH�SOD\�
EHWZHHQ� FKLOGUHQ� ZLWK� DXWLVP� VSHFWUXP� GLVRUGHUV� DQG�
WKHLU� VLEOLQJV�� 7KH� HIIHFWLYHQHVV� RI� D� URERW�PHGLDWHG�
LQWHUYHQWLRQ� EDVHG� RQ� OHJR� WKHUDS\�� -RXUQDO� RI� $XWLVP�
DQG�'HYHORSPHQWDO�'LVRUGHUV�����������������

.LUN�� 6��� *DOODJKHU�� *�� DQG� &ROHPDQ�� 0�� 5�� ��������

(GXFDWLQJ� ([FHSWLRQDO� &KLOGUHQ� ���WK� (G��� &HQJDJH�
/HDUQLQJ��3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD���

/H*RII�� '�� %�� �������� 8VH� RI� /(*2�� DV� D� WKHUDSHXWLF�
PHGLXP� IRU� LPSURYLQJ� VRFLDO� FRPSHWHQFH�� -RXUQDO� RI�
$XWLVP�DQG�'HYHORSPHQWDO�'LVRUGHUV������������������

/H*RII�� '�� %��� 'H� /D� &XHVWD�� *�� *��� .UDXVV�� *��:�� DQG�
%DURQ�&RKHQ��6�� ��������/(*2��EDVHG� WKHUDS\��+RZ�
WR� EXLOG� VRFLDO� FRPSHWHQFH� WKURXJK� /(*2��� EDVHG�
FOXEV� IRU� FKLOGUHQ�ZLWK� DXWLVP� DQG� UHODWHG� FRQGLWLRQV��
-HVVLFD�.LQJVOH\�3XEOLVKHUV�

/LQGVD\�� 6��� +RXQVHOO�� .�� *�� DQG� &DVVLDQL�� &�� $�� ��������
6FRSLQJ� UHYLHZ� RI� WKH� UROH� RI� /(*2�� WKHUDS\� IRU�
LPSURYLQJ� LQFOXVLRQ� DQG� VRFLDO� VNLOOV� DPRQJ� FKLOGUHQ�
DQG�\RXWK�ZLWK�DXWLVP��'LVDELOLW\�DQG�+HDOWK� -RXUQDO��
����������������

0FFXVNHU�� 6�� �������� /HJR� VHULRXV� SOD\�� 7KLQNLQJ� DERXW�
WHDFKLQJ� DQG� OHDUQLQJ�� ,QWHUQDWLRQDO� -RXUQDO� RI�
.QRZOHGJH��,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS�����������
����

2ZHQV��*���*UDQDGHU��<���+XPSKUH\��$��DQG�%DURQ�&RKHQ��
6�� �������� /(*2�� WKHUDS\� DQG� WKH� VRFLDO� XVH� RI�
ODQJXDJH�SURJUDPPH��$Q�HYDOXDWLRQ�RI�WZR�VRFLDO�VNLOOV�
LQWHUYHQWLRQV�IRU�FKLOGUHQ�ZLWK�KLJK�IXQFWLRQLQJ�DXWLVP�
DQG� $VSHUJHU� V\QGURPH�� -RXUQDO� RI� DXWLVP� DQG�
GHYHORSPHQWDO�GLVRUGHUV���������������������

3HFNHWW��+���0DF&DOOXP��)��DQG�.QLEEV��-����������0DWHUQDO�
H[SHULHQFH� RI� /HJR� WKHUDS\� LQ� IDPLOLHV� ZLWK� FKLOGUHQ�
ZLWK�DXWLVP�VSHFWUXP�FRQGLWLRQV��:KDW�LV�WKH�LPSDFW�RQ�
IDPLO\�UHODWLRQVKLSV"�$XWLVP������������������

<DQKXL�� 3�� �������� /HJR� JDPHV� KHOS� \RXQJ� FKLOGUHQ�ZLWK�
DXWLVP� GHYHORS� VRFLDO� VNLOOV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
(GXFDWLRQ��������������



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

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

(IIHFWLYHQHVV�RI�OHJR�WKHUDS\�WUDLQLQJ�SURJUDP�RQ�VRFLDO�
LQWHUDFWLRQ�DQG�VWHUHRW\SLF�EHKDYLRUV�LQ�FKLOGUHQ�ZLWK�DXWLVP��
3DULQD]�%DQLVL�

$EVWUDFW
$LP��7KH�DLP�RI�SUHVHQW� VWXG\�ZDV� WR� LQYHVWLJDWH� WKH�HIIHFWLYHQHVV�RI� OHJR� WKHUDS\� WUDLQLQJ�
SURJUDP�RQ�WKH�VRFLDO�LQWHUDFWLRQ�DQG�VWHUHRW\SLF�EHKDYLRUV�LQ�FKLOGUHQ�ZLWK�DXWLVP��0HWKRGV��
7KH�SUHVHQW�UHVHDUFK�ZDV�D�VHPL�H[SHULPHQWDO�VWXG\�ZLWK�SUH�WHVW��SRVW�WHVW�GHVLJQ�DQG�FRQWURO�
JURXS�� 7KH� SDUWLFLSDQWV� ZHUH� ��� FKLOGUHQ� ZLWK� DXWLVP� IURP� 7HKUDQ� FLW\� LQ� ����������
DFDGHPLF�\HDU�ZKR�ZHUH�VHOHFWHG�E\�FRQYHQLHQW�VDPSOLQJ�PHWKRG��6XEMHFWV�ZHUH�GLYLGHG�LQWR�
H[SHULPHQW� DQG� FRQWURO� JURXSV� UDQGRPO\�� HDFK� JURXS� FRQVLVWLQJ� RI� ��� FKLOGUHQ�� 7KH�
H[SHULPHQW�JURXS�SDUWLFLSDWHG�LQ����VHVVLRQV�RI�OHJR�WKHUDS\�WUDLQLQJ�SURJUDP��WZLFH�D�ZHHN��
HDFK�VHVVLRQ�ODVWHG����PLQXWHV���ZKLOH�WKH�FRQWURO�JURXS�GLG�QRW��7KH�WRRO�XWLOL]HG�ZDV�*LOOLDP�
$XWLVP�5DWLQJ�6FDOH� �*$56���0XOWLYDULDWH�DQDO\VLV�RI�FRYDULDQFH�ZDV�XVHG�E\�6366��� IRU�
DQDO\]LQJ� WKH� GDWD�� 5HVXOWV�� 7KH� UHVXOWV� VKRZHG� WKDW� OHJR� WKHUDS\� WUDLQLQJ� SURJUDP� KDG� D�
VLJQLILFDQW� HIIHFW� RQ� WKH� VRFLDO� LQWHUDFWLRQ� DQG� VWHUHRW\SLF� EHKDYLRUV� FKLOGUHQ� ZLWK� DXWLVP��
&RQFOXVLRQ��7KH� OHJR� WKHUDS\� WUDLQLQJ�SURJUDP�FDQ� LQFUHDVH� VRFLDO� LQWHUDFWLRQ�DQG�GHFUHDVH�
VWHUHRW\SLF� EHKDYLRUV� RI� FKLOGUHQ� ZLWK� DXWLVP�� 7KHUHIRUH�� SODQQLQJ� IRU� PDNH� XVH� RI� WKLV�
SURJUDP�LV�RI�SDUWLFXODU�LPSRUWDQFH���

.H\ZRUGV
$XWLVP��OHJR�WKHUDS\��VRFLDO�LQWHUDFWLRQ��VWHUHRW\SLF�EHKDYLRUV��

�� $VVLVWDQW� 3URIHVVRU�� 'HSDUWPHQW� RI� 3V\FKRORJ\� DQG� &RXQVHOLQJ�� ,VODPLF� $]DG� 8QLYHUVLW\�� :HVW� 7HKUDQ�
%UDQFK��7HKUDQ��,UDQ��SDU�EDQLVL#JPDLO�FRP��


