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%ODFKHU�� -�� DQG� %DNHU�� %�� /�� �������� 3RVLWLYH� ,PSDFW� RI�

,QWHOOHFWXDO� 'HILFLHQF\� RQ� IDPLOLHV��$PHULFDQ� -RXUQDO�
RI�0HQWDO�5HWDUGDWLRQ�������������������

'DPRGDUDQ��.��'���������3DUHQW�FKLOG� LQWHUDFWLRQ� WKHUDS\��
FKLOG� ZHOO�EHLQJ� WKURXJK� DQ� HIIHFWLYH� SDUHQWLQJ�
LQWHUYHQWLRQ��WKH�MRXUQDO�RI�SRVLWLYH�SV\FKRORJ\����������

'ULVFROO�� .��� 3LDQWD�� 5�&��������� 0RWKHU� V� DQG� IDWKHU� V�
SHUFHSWLRQV� RI� FRQIOLFW� DQG� FORVHQHVV� LQ� SDUHQW�FKLOG�
UHODWLRQVKLSV� GXULQJ� HDUO\� FKLOGKRRG�� -RXUQDO� RI� HDUO\�

FKLOGKRRG�DQG�LQIDQW�SV\FKRORJ\�����������
.KDPLV�� 9� �������� 3V\FKRORJLFDO� GLVWUHVV� DPRQJ� SDUHQWV�

RI�FKLOGUHQ�ZLWK�PHQWDO� UHWDUGDWLRQ� LQ� WKH�8QLWHG�$UDE�
(PLUDWHV��6RFLDO�6FLHQFH�DQG�0HGLFLQH� �������������

.KRGDEDNKVKL� NRRODHH�� $��� 6KDKL�� $�1DYLGLDQ�� $� DQG�
0RVDODQHMDG�� /� �������� 7KH� HIIHFW� RI� SRVLWLYH�
SDUHQWLQJ� SURJUDP� WUDLQLQJ� LQ�PRWKHU� RI� FKLOGUHQ�ZLWK�
DWWHQWLRQ� GHILFLW� K\SHUDFWLYLW\� RQ� UHGXFLQJ� FKLOGUHQ¶V�
H[WHUQDOL]LQJ� EHKDYLRU� SUREOHP�� -RXUQDO� RI�
IXQGDPHQWDOV�RI�PHQWDO�KHDOWK�������������

3LDQWD�� 5� &�� �������� 3DWWHUQV� RI� UHODWLRQVKLSV� EHWZHHQ�
FKLOGUHQ� DQG� NLQGHUJDUWHQ� WHDFKHU�� -RXUQDO� RI� VFKRRO�
SV\FKRORJ\�������������

+RXOGLQJ�� &��� 6FKPLGW�� )�� 6WHUQ�� 6�� %��� -DPLHVRQ�� -�� DQG�
%RUJ�� '� �������� 7KH� SHUFHLYHG� LPSDFW� DQG�
DFFHSWDELOLW\� RI� *URXS� 7ULSOH� 3� 3RVLWLYH� 3DUHQWLQJ�
3URJUDP� IRU� $ERULJLQDO� SDUHQWV� LQ� &DQDGD�� &KLOGUHQ�
DQG�<RXWK�6HUYLFHV�5HYLHZ���������������������

2UWH�� &��� %DOOHVWHU�� /����� 2OLYHU�� -�� /��� 3� DVFXDO�� %�� DQG�
9LYHV�� 0� �������� 3UHYHQWLQJ� &KLOG� $EXVH�� 5HVXOW�
)URP�WKH�$SSOLFDWLRQ�RI�D�3RVLWLYH�3DUHQWLQJ�3URJUDP��
3URJUDP� 3URFHGLD�� 6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV�
������ ����������

6KHSHULV�� &��� 6KHSHULV�� '�� 0RQFHDX[�� $�� 'DYLV�� -�5�� DQG�
/RSH]��%�� ��������3DUHQW�� FKLOG� LQWHUDFWLRQ� WKHUDS\� IRU�
FKLOGUHQ�ZLWK�VSHFLDO�QHHGV��7KH�SURIHVVLRQDO�FRXQVHORU��
�� ���������

6DQGHUV�� 0�� 5�� �������� 'HYHORSPHQW�� HYDOXDWLRQ�� DQG�
PXOWLQDWLRQDO� GLVVHPLQDWLRQ� RI� WKH� WULSOH� S�� SRVLWLYH�
SDUHQWLQJ� SURJUDP�� $QQXDO� UHYLHZ� RI� FOLQLFDO�
SV\FKRORJ\�������������

6DQGHUV��0� 5� �����D���7KH�WUDQVODWLRQ�RI�HYLGHQFH��EDVHG�
SUHQWLQJ� SURJUDP� LQ� WR� UHJXODU� FOLQLFDO� VHUYLFHV��
$XVWUDOLDQ�H��DMDRXUQDO�IRU�WKH�$GYDQFHPHQW�RI�0HQWDO�
+HDOWK������� �����

6DQGHUV�� 0�� 5�� �����E��� 7ULSOH� S�SRVLWLYH� SDUHQWLQJ�
SURJUDP�� $� SRSXODWLRQ� $SSURDFK� WR� SURPRWLQJ�
FRPSHWHQW� SDUHQWLQJ�� $XVWUDOLDQ� H�-RXUQDO� IRU� WKH�
$GYDQFHPHQW�RI�0HQWDO�+HDOWK����������������

6DQGHUV��0��5���.LUE\��-��1���7HOOHJHQ��&��/��DQG�'D\��-��-��
�������� 7KH� 7ULSOH� S�SRVLWLYH� SDUHQWLQJ� SURJUDP�� $�
V\VWHPDWLF� UHYLHZ� DQG� PHWD�DQDO\VLV� RI� D� PXOWL�OHYHO�
V\VWHP� RI� SDUHQWLQJ� VXSSRUW�� &OLQLFDO� 3V\FKRORJ\
5HYLHZ�����������������

6DQGHUV�� 0�� 5� �������� 7ULSOH� S�SRVLWLYH� SDUHQWLQJ�
SURJUDP�$� SRSXODWLRQ� $SSURDFK� WR� SURPRWLQJ�
FRPSHWHQW� SDUHQWLQJ�� $XVWUDOLDQ� H�-RXUQDO� IRU� WKH�
$GYDQFHPHQW�RI�0HQWDO�+HDOWK������� ���������

6DQGHUV��0�� 5��� 3LGJHRQ�� $��0��� *UDYHVRFN�� )��� &RQQHUV��
'�� %URZQ��6��DQG�<RXQJ��5�:� ��������'RVH�SDUHQWDO�
DWWLWXGLQDO� UHWUDLQLQJ� DQG� DQJHU� PDQDJHPHQW� HQKDQFH�
WKH�HIIHFWV�RI�7ULSOH�S�SRVLWLYH�SDUHQWLQJ�SURJUDP�ZLWK�
SDUHQWV�DW�ULVN�RI�FKLOG�PDOWUHDWPHQW��%HKDYLRU�7KHUDS\��
������ ���������

6DQGHUV��0�5��DQG�3ULQ]H��5�-���������7KH�7ULSOH�S�V\VWHP��
$� PXOWL�� OHYHO� HYLGHQFH�EDHG�� SRSXODWLRQ� DSSURDFK� WR�



�����������_���

WKH� SUHYHQWLRQ� DQG� WUHDWPHQW� RI� EHKDYLRUDO� DQG�
HPRWLRQDO� SUREOHPV� LQ� FKLOGUHQ�� -RXUQDO� WKH� 5HJLVWHU��
5HSRUW������������

6KLQQ��0�0���������3DUHQW�FKLOG�LQWHUDFWLRQ�WKHUDS\�ZLWK�D�
GHDI�DQG�KDUG�RI�KHDULQJ�IDPLO\��&OLQ�&DVH�6WXG��������
���������

6DQGHUV�� 0�5��� �������� 7ULSOH� 3�� $� PXOWL�OHYHO� V\VWHP� RI�
SDUHQWLQJ�LQWHUYHQWLRQ��:RUNVKRS�SDUWLFLSDQW�QRWHV��7KH�
8QLYHUVLW\�RI�4XHHQVODQG��%ULVEDQH��$XVWUDOLD��

6DQGHUV��0�5�� DQG�0F)DUODQG��0�&�� ��������7UHDWPHQW� RI�
GHSUHVVHG� PRWKHUV� ZLWK� GLVRUGHUHG� FKLOGUHQ��
$FRQWUROOHG� (OHYDWLRQ�� &RJ�� %HKDYH� 7KHUDS\�� �������
��������

6URIH��$/��)R[��1(��3DQFDNH�95�� �������$WWDFKPHQW� DQG�
GHSHQGHQF\� LQ� GHYHORSPHQWDO� 3HUVSHFWLYH�� &KLOG� GHY��
������������������

7HOOHJDQ�� &�� /�� DQG� 6DQGHUV�� 0�� �������� 6WHSSLQJ� VWRQHV�
7ULSOH� S�SRVLWLYH� SDUHQWLQJ� SURJUDP� IRU� FKLOGUHQ� ZLWK�
GLVDELOLW\�� Q� V\VWHPDWLF� 5HYLHZ� DQG� 0HWD�DQDO\VLV��
5HVHDUFK�LQ�GHYHORSPHQWDO�'LVDELOLWLHV�������������

7XUQHU�� .�0�7��� 0DUNLH�� 'DGGV�� &�� DQG� 6DQGHUV�� 0� 5�
�������� )DFLOLWDWRU¶V� PDQXDO� IRU� *URXS� 7ULSOH� 3 �UHY��
HG���%ULVEDQH��4/'��$XVWUDOLD��7ULSOH�3�,QWHUQDWLRQDO�

:DNLPL]X�� 5��� )XMLRNR�� +�� /HMLPD�� $�� DQG�0L\DPRWR�� 6��
�������� (IIHFWLYHQHVV� RI� WKH� JURXS�� EDVHG� SRVLWLYH�
SDUHQWLQJ� SURJUDP� ZLWK� GHYHORSPHQW� GLVDELOLWLHV�� D�
ORQJLWXGLQDO� VWXG\�� -RXUQDO� RI� SV\FKRORJLFDO�
DEQRUPDOLWLHV�LQ�FKLOGUGQ����������



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

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

(IIHFWLYHQHVV�RI�SRVLWLYH�SDUHQWLQJ�SURJUDP�WUDLQLQJ�RQ�
UHODWLRQVKLS�EHWZHHQ�SDUHQWV�DQG�WKHLU�VORZ�SDFHG�FKLOG
)DWHPHK�7DKHUL�

$OL�$NEDU�$UMPDQGQLD�

*KRODP�$OL�$IURR]�

$EVWUDFW
$LP�� 7KH� VWXG\� LV� DLPHG� DW� LQYHVWLJDWLQJ� WKH� HIIHFWLYHQHVV� RI� SRVLWLYH� SDUHQWLQJ� SURJUDP�
WUDLQLQJ�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�SDUHQWV�DQG�WKHLU�VORZ�SDFHG�FKLOG��0HWKRG��7KH�SUHVHQW�
VWXG\� LV� D� TXDVL�H[SHULPHQWDO� UHVHDUFK� ZLWK� SUHWHVW�SRVWWHVW� GHVLJQ� DQG� FRQWURO� JURXS�� 7KH�
VWDWLVWLFDO� SRSXODWLRQ� LQFOXGHG� DOO� SDUHQWV� RI� VORZ�SDFHG� VWXGHQWV� ZKR� ZHUH� VWXG\LQJ� LQ�
HOHPHQWDU\�VFKRRO�LQ�6HPQDQ�FLW\�LQ�����������DFDGHPLF�\HDU�DQG�WKH�VWXG\�VDPSOH�LQFOXGHG�
���FRXSOHV�ZKR�ZHUH�SDUHQWV�RI�VORZ�SDFHG�VWXGHQWV�VHOHFWHG�E\�DYDLODEOH�VDPSOLQJ�PHWKRG�
IURP�6HPQDQ�VFKRROV�DQG�ZHUH�UDQGRPO\�SODFHG�LQWR�WZR�H[SHULPHQW�	�FRQWURO�JURXSV��7KH�
H[SHULPHQW�JURXS�SDUWLFLSDWHG� LQ��� WUDLQLQJ�VHVVLRQV�RI�SRVLWLYH�SDUHQWLQJ�SURJUDP��RQH����
PLQXWHV�VHVVLRQ�D�ZHHN���ZKLOH�QR�WUDLQLQJ�ZDV�SURYLGHG�WR�WKH�FRQWURO�JURXS��7KH�WRROV�XVHG�
LQ�WKLV�VWXG\�ZHUH�D�GHPRJUDSKLF�TXHVWLRQQDLUH�DQG�3LDQWD¶V�3DUHQW�&KLOG�5HODWLRQVKLS�6FDOH�
�������� 'DWD� ZHUH� DQDO\]HG� E\� 0XOWLYDULDWH� $QDO\VLV� RI� &RYDULDQFH� �0$1&29$�� XVLQJ�
6366���� 5HVXOWV�� )LQGLQJV� LQGLFDWHG� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� SUH�WHVW� DQG� SRVW�WHVW�
VFRUHV�LQ�H[SHULPHQW�JURXS��S��������&RQFOXVLRQ��,W�FDQ�EH�FRQFOXGHG�WKDW�SRVLWLYH�SDUHQWLQJ�
SURJUDP�LPSURYHV�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�SDUHQWV�DQG�VORZ�SDFHG�FKLOG��

.H\ZRUGV
3DUHQW�&KLOG�,QWHUDFWLRQ��3RVLWLYH�3DUHQWLQJ�3URJUDP��VORZ�SDFHG�FKLOG��

���0�$��LQ�3V\FKLORJ\�DQG�(GXFDWLRQ�RI�([FHSWLRQDO�&KLOGUHQ��)DFXOW\�RI�3V\FRORJ\�DQG�(GXFDWLRQ��8QLYHUVLW\�
RI�7HKUDQ��7HKUDQ��,UDQ��

��� &RUUHVSRQGLQJ� $XWKRU�� $VVRFLDWH� 3URIHVVHU�� )DFXOW\� RI� 3V\FRORJ\� DQG� (GXFDWLRQ�� 8QLYHUVLW\� RI� 7HKUDQ��
7HKUDQ��,UDQ��DUMPDQGQLD#XW�DW�LU��

���'LVWLQJXLVKHG�3URIHVVRU��)DFXOW\�RI�3V\FRORJ\�DQG�(GXFDWLRQ��8QLYHUVLW\�RI�7HKUDQ��7HKUDQ��,UDQ��


