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,W�LV�XQOLNHO\�WKH�HOHPHQWDU\�VFKRRO�FRXQVHORU�ZLOO�EH�VXFFHVVIXO�LQ�FRXQVHOLQJ�ZLWK

FKLOGUHQ�XQOHVV�WKH�FKLOGUHQ·V�IDPLOLHV��WKH�FKLOGUHQ·V�SULPDU\�VRFLDO�V\VWHPV��DUH�LQYROYHG

�$PDWHD�	�6KHUUDUG��������&DUQV�	�&DUQV��������/HZLV��������5RVHQWKDO�	�6DZ\HU��������

,QFOXGLQJ�WKH�IDPLO\�LQ�FRXQVHOLQJ�LV�QHFHVVDU\�ZKHQ�FRQVLGHULQJ�WKH�SRVLWLYH�FRUUHODWLRQ

EHWZHHQ�IDPLO\�LQWHUDFWLRQV�DQG�WKH�FKLOGUHQ·V�VXFFHVV�DW�VFKRRO��:DOVK�	�:LOOLDPV��������

(OHPHQWDU\�VFKRRO�FRXQVHORUV�DUH�LQ�DQ�LGHDO�SRVLWLRQ�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�VHUYLFHV

EHFDXVH�WKHLU�MRE�GHVFULSWLRQ�LQYROYHV�ZRUNLQJ�DV�D�OLDLVRQ�DPRQJ�FKLOGUHQ��IDPLOLHV�DQG

FODVVURRP�WHDFKHUV��1LFROO����������(OHPHQWDU\�VFKRRO�FRXQVHORUV�VKRXOG�WDNH�IXOO�DGYDQWDJH�RI

WKHLU�XQLTXH�SRVLWLRQ�WR�DVVLVW�ERWK�WKH�VFKRRO�DQG�IDPLO\�V\VWHPV�DQG�LPSURYH�WKH�UHODWLRQVKLS

EHWZHHQ�WKHP��(GZDUGV�	�)RVWHU��������*HUOHU��������.UDXV��������:RRG\�	�:RRG\��������

,Q�VXSSRUW�RI�VFKRRO�FRXQVHORUV�LQFRUSRUDWLQJ�IDPLO\�FRXQVHOLQJ�DV�SDUW�RI�WKHLU

LQWHUYHQWLRQV��1LFROO��������SURYLGHG�D�UDWLRQDOH�IRU�VFKRRO�FRXQVHOLQJ�SURJUDPV�WR�SURYLGH

IDPLO\�FRXQVHOLQJ�VHUYLFHV���+H�EDVHG�KLV�DUJXPHQW�RQ�WKH�IROORZLQJ�SRLQWV����D��5HIHUUHG

IDPLOLHV�UDUHO\�IROORZ�WKURXJK�ZLWK�FRXQVHOLQJ�RXWVLGH�RI�WKH�VFKRRO���E��&RXQVHOLQJ�LQ�WKH

VFKRRO�VHWWLQJ�PD\�EH�OHVV�WKUHDWHQLQJ�WKDQ�VHWWLQJV�XQIDPLOLDU�WR�WKH�IDPLOLHV���F��)DPLO\

FRXQVHOLQJ�LV�PRUH�HIIHFWLYH�DQG�HFRQRPLFDO�WKDQ�LQGLYLGXDO�RU�JURXS�FRXQVHOLQJ��DQG��G��7KH

VFKRRO�FRXQVHORU�LV�DEOH�WR�DGG�SHUFHSWLRQV�DQG�LQSXW�GHULYHG�IURP�IRUPDO�DQG�LQIRUPDO

REVHUYDWLRQV�RI�WKH�FKLOGUHQ
V�VFKRRO�EHKDYLRU�

&XUUHQW�OLWHUDWXUH�SURSRVHG�WKDW�IDPLOLHV�VKRXOG�EHFRPH�WKH�SULPDU\�IRFXV�RI�WUHDWPHQWV

E\�HOHPHQWDU\�VFKRRO�FRXQVHORUV��&DUOVRQ��������&DUOVRQ��������)LQH��������)LQH�	�+ROW�������

3ODV����������������0DQ\�DXWKRUV�DGYRFDWH�VFKRRO�FRXQVHORU�LQWHUYHQWLRQ�ZLWK�SDUHQWV�DQG

IDPLOLHV��$PDWHD�	�6KHUUDUG��������%RZHQ�	�*OHQQ��������)LQH�	�*DUGQHU��������+LQNOH�	

:HOOV��������1LFROO��������3DOPR��/RZU\��:HOGRQ�	�6FLRVFLD��������3HHNV������E����,Q�JHQHUDO�

HOHPHQWDU\�VFKRRO�FRXQVHORUV�KDYH�EHHQ�UHOXFWDQW�WR�XVH�IDPLO\�V\VWHPV�FRXQVHOLQJ�LQ�WKH

VFKRROV���7KUHH�IDFWRUV�DFFRXQW�IRU�WKLV��WKH�FRXQVHORUV
�ODFN�RI�WUDLQLQJ�LQ�IDPLO\�FRXQVHOLQJ

WHFKQLTXHV��WKH�PLVFRQFHSWLRQV�RI�WKH�VLJQLILFDQW�DPRXQW�RI�WLPH�UHTXLUHG�IRU�IDPLO\�FRXQVHOLQJ�

DQG�WKH�YLHZ�KHOG�E\�PDQ\�LQ�WKH�VFKRROV�WKDW�IDPLO\�FRXQVHOLQJ�LV�EH\RQG�WKH�VFRSH�RI�VHUYLFHV

WKDW�VKRXOG�EH�SURYLGHG�E\�HOHPHQWDU\�VFKRRO�FRXQVHORUV��6LPLQJWRQ��������
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5HVHDUFK�FRQGXFWHG�LQ�VHWWLQJV�RWKHU�WKDQ�VFKRROV�KDV�ERUQH�RXW�WKH�IDFW�WKDW�IDPLO\

V\VWHPV�FRXQVHOLQJ�LV�D�SUHIHUUHG�WUHDWPHQW�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�WKHLU

IDPLOLHV��+DQVHQ�	�2NXQ��������6SDFRQH�	�+DQVHQ��������.DVORZ�	�&RRSHU��������.OHLQ�

$OWPDQ��'UHL]HQ��)ULHGPDQ��	�3RZHUV������D������E��0DUJDOLW��������3HURVD�	�3HURVD��������

&RQVLGHULQJ�WKH�LQIOXHQFH�RI�WKH�IDPLO\�V\VWHP�XSRQ�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKH�UROH

RI�IDPLOLHV�LQ�WKH�WUHDWPHQW�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�KDV�EHFRPH�LQFUHDVLQJO\�HYLGHQW�

(OHPHQWDU\�VFKRRO�FRXQVHORUV�W\SLFDOO\�SURYLGH�LQGLYLGXDO�FRXQVHOLQJ�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�DQG�FRQVXOW�ZLWK�WKHLU�SDUHQWV���$OWKRXJK�LQGLYLGXDO�FRXQVHOLQJ�ZLWK�FKLOGUHQ�ZLWK

OHDUQLQJ�GLVDELOLWLHV�PD\�UHVXOW�LQ�VRPH�WHPSRUDU\�UHOLHI�WR�WKH�IDPLO\�V\VWHPV��WKH�SUHYLRXV

KRPHRVWDWLF�EDODQFH�WKH�IDPLO\�KDV�PDODGDSWLYHO\�GHYHORSHG�LV�VWLOO�PDLQWDLQHG���:LWKRXW�DOWHULQJ

WKH�SDWWHUQV�RI�IDPLO\�LQWHUDFWLRQ��WKH�FKLOGUHQ
V�SUHVHQWLQJ�EHKDYLRUV�ZLOO�QRW�FKDQJH��&DUQV�	

&DUQV��������&HULR��������.UDXV��������

&KLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�UHTXLUH�PRUH�KHOS�LQ�VRFLDO��HPRWLRQDO�DQG�DFDGHPLF

GHYHORSPHQW��ERWK�DW�KRPH�DQG�DW�VFKRRO��WR�EH�FRQVLGHUHG�D�VXFFHVV�E\�VRFLHW\�ZKHQ�FRPSDUHG

ZLWK�RWKHU�FKLOGUHQ���+RZHYHU��WRGD\
V�VWUHVVIXO�DQG�IDVW�SDFHG�VRFLHW\�KDV�UHGXFHG�WKH�DPRXQW

RI�WLPH�DQG�HQHUJ\�WKDW�IDPLOLHV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�FDQ�VSHQG�WR�IRVWHU�WKHLU

GHYHORSPHQW�DW�KRPH���$V�D�UHVXOW��FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�W\SLFDOO\�GLVSOD\�PRUH

VRFLDO��HPRWLRQDO�DQG�IDPLO\�SUREOHPV�WKDQ�GR�FKLOGUHQ�ZLWKRXW�OHDUQLQJ�GLVDELOLWLHV���$Q[LHW\�LV

LGHQWLILHG�DV�D�XQLYHUVDO�SUREOHP�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��6DORQ����������3RRU

FRQFHQWUDWLRQ��VKRUW�DWWHQWLRQ�VSDQ��GLVWUDFWLELOLW\��DJJUHVVLYH�EHKDYLRU�DQG�GHSUHVVLRQ�DUH

FRQFXUUHQW�V\PSWRPV�RI�D�OHDUQLQJ�GLVDELOLW\���$GGLWLRQDOO\��6DORQ��������LGHQWLILHG�WKUHH

PDODGDSWLYH�UHDFWLRQV�RIWHQ�GLVSOD\HG�LQ�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��ZLWKGUDZDO�

UHJUHVVLRQ�DQG�FORZQLQJ���7KHVH�V\PSWRPV�DQG�PDODGDSWLYH�UHDFWLRQV�PDNH�OLIH�FKDQJHV�DQG

GDLO\�WDVNV�YHU\�WKUHDWHQLQJ�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

0DQ\�DXWKRUV��'D\�	�0RRUH��������.DVORZ�	�&RRSHU��������/RPEDQD��������3HURVD�

������GHWHUPLQHG�FRPPRQ�IDPLO\�G\QDPLFV�DQG�SDWWHUQV�RI�LQWHUDFWLRQ�WKDW�FRQWULEXWH�WR

OHDUQLQJ�GLIILFXOWLHV���:KHQ�IDPLOLHV�UHDFW�PDODGDSWLYHO\�WR�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

VHYHUDO�SDWWHUQV�DSSHDU�WR�EH�SUHYDOHQW���2YHUSURWHFWLRQ�DQG�FRQWURO�RQ�WKH�SDUW�RI�RQH�SDUHQW�

XVXDOO\�WKH�PRWKHU��LV�D�FRQVLVWHQW�ILQGLQJ���7KH�VHFRQG�SDUHQW�WKHQ�EHFRPHV�GLVWDQW�DQG�OHIW�RXW�

7KH�UHVXOW�LV�VWUDLQ�DQG�GLVFRUG�LQ�WKH�PDULWDO�G\DG�DQG�UHLQIRUFHPHQW�RI�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�DQG�WKHLU�HPRWLRQDO�DQG�VRFLDO�SUREOHPV���7KH�IDPLOLHV�EHFRPH�HQPHVKHG�DQG�ULJLG�

DYRLGLQJ�FRQIOLFW�DQG�LWV�UHVROXWLRQ�E\�GHIHUULQJ�DWWHQWLRQ�WR�WKH�FKLOGUHQ��6SDFRQH�	�+DQVHQ�
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��������,Q�RUGHU�WR�DOWHU�WKHVH�G\VIXQFWLRQDO�SDWWHUQV�RI�LQWHUDFWLRQ��WKH�HQWLUH�IDPLO\�V\VWHP

QHHGV�WR�EH�LQFOXGHG�LQ�LQWHUYHQWLRQV�

3XEOLF�SROLF\�PDNHUV�KDYH�DOVR�WDNHQ�DQ�LQWHUHVW�LQ�V\VWHPV�WKHRU\�DQG�WKH�XVH�RI�IDPLO\

V\VWHPV�LQWHUYHQWLRQ�IRU�PDQ\�W\SHV�RI�VFKRRO�VHUYLFHV�DQG�SUREOHPV��:RRG\�	�:RRG\��������

7KHVH�IDPLO\�V\VWHPV�LQWHUYHQWLRQV�LPSDFW�VFKRRO�FRXQVHOLQJ�SURJUDPV��´YLUWXDOO\�HYHU\�VFKRRO

FRXQVHOLQJ�SURJUDP�FDQ�UHDVRQDEO\�EH�H[SHFWHG�WR�DGKHUH�WR�WKH�WHQHWV�RI�IDPLO\�DQG�VRFLDO

V\VWHPV�LQWHUYHQWLRQVµ��:RRG\�	�:RRG\��������S�������$PHULFD�������'R\OH��������LV�D�IHGHUDO

HGXFDWLRQ�SROLF\�XWLOL]LQJ�V\VWHPV�WKHRU\���$GKHULQJ�WR�WKH�V\VWHPLF�EHOLHI�WKDW�FKLOGUHQ�ZLOO�KDYH

D�PRUH�VXFFHVVIXO�VFKRRO�H[SHULHQFH�ZKHQ�WKHLU�SDUHQWV�DUH�LQYROYHG�LQ�WKHLU�FKLOGUHQ·V

HGXFDWLRQ��$PHULFD������DGYRFDWHV�SDUHQWV·�ULJKWV�DQG�UHVSRQVLELOLWLHV�WR�PDNH�GHFLVLRQV

DIIHFWLQJ�WKHLU�FKLOGUHQ·V�HGXFDWLRQ���%\�LQVWLWXWLQJ�$PHULFD�������WKH�IHGHUDO�JRYHUQPHQW

UHFRJQL]HV�WKH�SDUHQWV·�LQIOXHQFH�DQG�LPSDFW�RQ�FKLOGUHQ�DQG�HQGRUVHV�V\VWHPLF�LQWHUYHQWLRQV�LQ

WKH�VFKRROV���&KLOGUHQ�ZKR�EHQHILW�PRVW�IURP�WKHVH�W\SHV�RI�UHIRUPV�DQG�SDUHQW�LQYROYHPHQW�DUH

OHDUQLQJ�GLVDEOHG�FKLOGUHQ��3HHNV������E����(OHPHQWDU\�VFKRRO�FRXQVHORUV�PXVW�WKHUHIRUH�LQFOXGH

V\VWHPV�WKHRU\�DQG�WKH�IDPLO\�V\VWHP�LQ�WKHLU�FRXQVHOLQJ�SURJUDPV��HVSHFLDOO\�ZKHQ�LQWHUYHQLQJ

ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

&RPELQLQJ�WKH�FRQFHSWV�RI�VFKRRO�FRXQVHORUV�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DQG�IDPLO\

FRXQVHOLQJ�EHLQJ�WKH�WUHDWPHQW�RI�FKRLFH�IRU�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKLV

VWXG\�H[SORUHG�WKH�H[SHULHQFHV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���,Q�DGGLWLRQ��WKLV�VWXG\�LQYHVWLJDWHG

WKH�IHDVLELOLW\�RI�HPSOR\LQJ�D�IDPLO\�FRXQVHOLQJ�DSSURDFK�DV�D�SDUW�RI�VFKRRO�FRXQVHOLQJ

SURJUDPV�

%DFNJURXQG�RI�WKH�3UREOHP

/HDUQLQJ�'LVDELOLWLHV

0RVW�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�H[SHULHQFH�DFDGHPLF��VRFLDO�DQG�EHKDYLRUDO

GLIILFXOWLHV���,I�WKHVH�SUREOHPV�EHFRPH�DFXWH��WKH\�RIWHQ�UHVXOW�LQ�ORQJ�WHUP�QHJDWLYH�HIIHFWV�RQ

WKH�FKLOGUHQ·V�OHDUQLQJ��VHOI�HVWHHP��LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�EHKDYLRU���7R�SUHYHQW�VXFK

SUREOHPV�IURP�LQWHQVLI\LQJ��HOHPHQWDU\�VFKRRO�FRXQVHORUV�DUH�JHQHUDOO\�DVNHG�WR�GHWHUPLQH�ZKDW

SHUVRQDO�DQG�VRFLDO�SUREOHPV�LQWHUIHUH�ZLWK�WKH�FKLOGUHQ·V�VXFFHVV�DW�VFKRRO��$PDWHD�������

*ROGHQ��������6KLHOGV�	�*UHHQ��������:LOOLDPV��5RELQVRQ�	�6LQDE\����������'LDJQRVLQJ�WKH

QDWXUH�RI�WKHVH�SUREOHPV�UHTXLUHV�JDWKHULQJ�LQIRUPDWLRQ�DERXW�DOO�DVSHFWV�RI�WKHVH�FKLOGUHQ·V
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OLYHV���)ROORZLQJ�WKLV��SODQQLQJ�HIIHFWLYH�LQWHUYHQWLRQV�IRU�KHOSLQJ�WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ

UHTXLUHV�WKDW�HOHPHQWDU\�VFKRRO�FRXQVHORUV�FRQVLGHU�QRW�RQO\�WKH�QDWXUH�RI�WKH�OHDUQLQJ�GLVDELOLW\

EXW�DOVR�DOO�RI�WKH�SHUVRQV�DQG�VLWXDWLRQV�LQ�VFKRRO�DQG�DW�KRPH�ZKLFK�PD\�DIIHFW�WKH�FKLOGUHQ·V

GHYHORSPHQW�DQG�OHDUQLQJ�

/HDUQLQJ�GLVDELOLWLHV�DUH�RIWHQ�GHILQHG�DV�D�KHWHURJHQHRXV�JURXS�RI�GLVRUGHUV�PDQLIHVWHG

E\�D�UDQJH�RI�V\PSWRPV�DQG�D�YDULHW\�RI�VFKRRO�UHODWHG�SUREOHPV��+DPLOO��/HLJK��0F1XWW��	

/DUVHQ��������3IHLIIHU��*HUEHU��	�5HLII����������'HVSLWH�H[WHQVLYH�UHVHDUFK�LQYHVWLJDWLQJ�OHDUQLQJ

GLVDELOLWLHV��WKH�HWLRORJ\��V\PSWRPRORJ\��GHILQLWLRQ�DQG�GLDJQRVLV�DUH�VWLOO�DPELJXRXV�DQG�ODFN

FRQVHQVXV�DPRQJ�SURIHVVLRQDOV��0HUFHU��������7XFNHU��6WHYHQV�	�<VVHOG\NH����������,Q�DGGLWLRQ�

WKH�ODFN�RI�FODULW\�VXUURXQGLQJ�OHDUQLQJ�GLVDELOLWLHV�KDV�UHVXOWHG�LQ�GLDJQRVHV�EDVHG�ODUJHO\�RQ

XQGHUDFKLHYHPHQW��ZLWK�OLWWOH�DWWHQWLRQ�WR�RWKHU�GLDJQRVWLF�DQG�GHILQLWLYH�FULWHULD��.LUN�	�.LUN�

������

6\VWHPV�7KHRU\

$FFRUGLQJ�WR�6FKXOW]���������%HUWDODQII\��DQ�RUJDQLVPLF�ELRORJLVW��GHYHORSHG�WKH�JHQHUDO

V\VWHPV�WKHRU\�DV�D�VFLHQWLILF�ZD\�RI�WKLQNLQJ�DERXW�DQG�FRQFHSWXDOL]LQJ�WKH�ZRUOG���,Q�V\VWHPV

WKLQNLQJ��WKH�LQGLYLGXDO�LV�QRW�WR�EH�FRQVLGHUHG�LQ�LVRODWLRQ��EXW�DV�D�SDUW�RI�D�V\VWHP�WKDW�LPSDFWV

RQ�WKH�LQGLYLGXDO���7KH�EHKDYLRU�RI�D�SHUVRQ�LV�H[SODLQHG�LQ�WHUPV�RI�LWV�UHODWLRQVKLS�ZLWK�WKH

RWKHU�SDUWV�RI�WKH�V\VWHP�DQG�LWV�IXQFWLRQ�IRU�WKH�ZKROH�V\VWHP��6FKXOW]����������,Q�XVLQJ�JHQHUDO

V\VWHPV�WKHRU\�WR�YLHZ�WKH�IDPLO\��WKH�IDPLO\�EHFRPHV�WKH�XQLW�RU�V\VWHP��DQG�LQGLYLGXDO

EHKDYLRU�LV�VHHQ�LQ�WHUPV�RI�WKH�IDPLO\�V\VWHP�

6\VWHPV�WKHRU\�UHTXLUHV�D�UHRUJDQL]DWLRQ�RI�WKLQNLQJ��LQYROYLQJ�D�VKLIW�IURP�OLQHDU

FDXVDOLW\�WR�FLUFXODU�FDXVDOLW\��%HFYDU�	�%HFYDU����������,Q�OLQHDU�FDXVDOLW\�DQ�HYHQW�LV�FDXVHG�E\

RQH��DQG�RQO\�RQH��RWKHU�HYHQW���+RZHYHU��FLUFXODU�FDXVDOLW\�DOORZV�IRU�VHYHUDO�FDXVH�DQG�HIIHFW

VHTXHQFHV��PDNLQJ�FLUFXODU�FDXVDOLW\�D�YLWDO�FRQFHSW�IRU�XQGHUVWDQGLQJ�DQG�DSSO\LQJ�V\VWHPV

WKHRU\�WR�WKH�IDPLO\���)RU�H[DPSOH��LQ�OLQHDU�FDXVDOLW\�WKH�KXVEDQG·V�GULQNLQJ�FDXVHV�WKH�ZLIH�WR

QDJ���,Q�FLUFXODU�FDXVDOLW\��WKH�EHKDYLRUV�DUH�UHFLSURFDO��WKH�ZLIH·V�QDJJLQJ�LQIOXHQFHV�WKH

KXVEDQG·V�GULQNLQJ��DQG�WKH�KXVEDQG·V�GULQNLQJ�LQIOXHQFHV�WKH�ZLIH·V�QDJJLQJ�

/LQHDU�HWLRORJ\�KDV�SURYHQ�LQHIIHFWLYH�IRU�LGHQWLI\LQJ�DQG�FODULI\LQJ�IDFWRUV�UHODWHG�WR�WKH

HWLRORJ\��FKDUDFWHULVWLFV��V\PSWRPRORJ\�DQG�PDLQWHQDQFH�RI�OHDUQLQJ�GLVDELOLWLHV��7KHUHIRUH��DQ

LQWHJUDWLYH�DQG�HFRORJLFDO�DSSURDFK�WR�WKH�VWXG\�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LV�QHFHVVDU\�

7KH�FLUFXODU�FDXVDOLW\�RI�IDPLO\�V\VWHPV�WKHRU\�HPSKDVL]HV�DQ�LQWHUDFWLYH�SURFHVV�ZLWK�WKH
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HQYLURQPHQW��LQGLYLGXDO�IDPLO\�PHPEHUV�DQG�WKH�HQWLUH�IDPLO\�LQ�WKH�GHYHORSPHQW�DQG

PDLQWHQDQFH�RI�V\PSWRPV�DQG�SUREOHPV�LQ�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

7KH�SULPDU\�V\VWHP�WR�ZKLFK�FKLOGUHQ�EHORQJ��WKH�IDPLO\��KDV�JUHDW�LPSDFW�RQ�WKHLU

GHYHORSPHQW�DQG��WKHUHIRUH��VKRXOG�EH�LQFOXGHG�LQ�WKH�FRXQVHOLQJ�SURFHVV���)DPLOLHV�SOD\�D�YLWDO

UROH�LQ�WKH�FKLOGUHQ·V�VXFFHVV�LQ�VFKRRO��1LFROO��������0XOOLV�	�%HUJHU����������5HVHDUFK�KDV

GHPRQVWUDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�DFDGHPLF�DFKLHYHPHQW�LQ�VFKRRO�DQG�WKH�DIIHFWLRQ�

FRPPXQLFDWLRQ�DQG�SRZHU�VWUXFWXUH�SDWWHUQV�H[LVWLQJ�ZLWKLQ�IDPLO\�V\VWHPV��1LFROO�������

5XWWHU��������6WHLQEHUJ�	�(OPHQ����������)DPLO\�V\VWHPV�WKHRULVWV�EHOLHYH�WKDW�DFDGHPLF�

EHKDYLRUDO�DQG�VRFLDO�GLIILFXOWLHV�LQ�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�HPDQDWH�IURP�ZLWKLQ�IDPLO\

V\VWHPV�

5HVHDUFK

6HYHUDO�UHVHDUFKHUV��'D\�	�0RRUH��������'LWWRQ��*UHHQH��	�6LQJHU��������.DVORZ�	

&RRSHU��������3HURVD��������REVHUYHG�WKDW�IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�GLVSOD\

WUDQVDFWLRQDO�DQG�UHODWLRQDO�G\QDPLFV�GLIIHUHQW�IURP�WKRVH�RI�IDPLOLHV�ZLWK�QRQ�OHDUQLQJ�GLVDEOHG

FKLOGUHQ���7KH�G\QDPLFV�RI�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DUH�RIWHQ�FKDUDFWHUL]HG

E\�SRRU�FRPPXQLFDWLRQ�EHWZHHQ�WKH�SDUHQWV��'LWWRQ�HW�DO����������5HVHDUFKHUV�DOVR�SURSRVHG

WKDW�WKH�SUHVHQFH�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�WKH�IDPLO\�FDQ�JUHDWO\�DIIHFW�SDUHQWDO

SHUFHSWLRQV�DQG�DWWLWXGHV�WRZDUG�WKH�FKLOGUHQ�DQG��LQ�WXUQ��DIIHFW�IDPLO\�G\QDPLFV���$V�D�UHVXOW�RI

WKHVH�GLIILFXOWLHV�ZLWKLQ�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKH�DVVRFLDWHG�V\PSWRPV�RI

WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�DQG�WKH�IDPLO\�LQWHUDFWLRQ�SDWWHUQV�DUH�PDLQWDLQHG�RU�H[DFHUEDWHG�

0DQ\�VWXGLHV�DGGUHVVLQJ�WKH�UHODWLRQVKLS�DQG�WUDQVDFWLRQDO�G\QDPLFV�RI�IDPLOLHV�ZLWK

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�IRFXV�RQ�WKH�PRWKHU�FKLOG�G\DG��'HDQ�	�-DFREVHQ�������

+XPSKULHV�	�%DXPDQ��������.OHLQ�HW�DO�������D������E��.RKQ�	�5RVVPDQ��������0DHVWRV�������

6WDYHU����������3HURVD��������XVHG�0LQXFKLQ·V��������������������VWUXFWXUDO�WKHRU\�WR�GHVLJQ�D

VHOI�UHSRUW�LQVWUXPHQW�WR�PHDVXUH�GLPHQVLRQV�RI�IDPLO\�V\VWHP�G\QDPLFV���3HURVD��������IRXQG

VLJQLILFDQW�GLIIHUHQFHV�RQ�VHYHUDO�GLPHQVLRQV�RI�IDPLO\�LQWHUDFWLRQ�SDWWHUQV���7KH�GLPHQVLRQV�RI

IDPLO\�LQWHUDFWLRQ�SDWWHUQV�DUH��HQPHVKPHQW��GLVHQJDJHPHQW��RYHUSURWHFWLRQ��QHJOHFW��FRQIOLFW

UHVROXWLRQ��FRQIOLFW�DYRLGDQFH��FRQIOLFW�H[SUHVVLRQ��ZLWKRXW�UHVROXWLRQ��IOH[LELOLW\�ULJLGLW\��SDUHQW�

PDQDJHPHQW��WULDQJXODWLRQ��SDUHQW�FKLOG�FRDOLWLRQ�DQG�GHWRXULQJ����6HH�GHILQLWLRQV�IRU�VWUXFWXUDO

IDPLO\�FRXQVHOLQJ�DW�HQG�RI�FKDSWHU��

3IHLIIHU��*HUEHU�DQG�5HLII��������GLVFXVVHG�D�UDWLRQDOH�IRU�D�IDPLO\�V\VWHPV�LQWHUYHQWLRQ

ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���´7KH�FRQVHTXHQFHV�RI�D�OHDUQLQJ�GLVDELOLW\
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FDQ�FDXVH�G\VIXQFWLRQ�DW�WKUHH�LQWHUUHODWHG�OHYHOV������WKH�FRJQLWLYH�DQG�DIIHFWLYH�JURZWK�RI�WKH

FKLOGUHQ�LQ�VFKRRO������WKH�FRJQLWLYH�DQG�DIIHFWLYH�JURZWK�RI�WKH�FKLOGUHQ�LQ�WKH�IDPLO\��DQG����

WKH�SV\FKRORJLFDO�¶KHDOWK·�RI�WKH�ZKROH�IDPLO\���7KH�IDPLO\�V\VWHPV�DSSURDFK�UHFRJQL]HV�WKH

G\QDPLF�DQG�UHFLSURFDO�QDWXUH�RI�WKHVH�WKUHH�OHYHOVµ��3IHLIIHU��*HUEHU��	�5HLII��������S�������7KH

IDPLO\�HQYLURQPHQW�DIIHFWV�PXFK�RI�WKH�FKLOGUHQ·V�VFKRRO�EHKDYLRU���&KLOGUHQ·V�SUREOHPV�LQ

VFKRRO�ZLOO�WHQG�WR�LQFUHDVH�DW�WLPHV�RI�VWUDLQ�LQ�WKH�IDPLO\�DQG�ZLOO�EH�PRUH�DPHQDEOH�WR

LPSURYHPHQW�ZKHQ�WKH�IDPLO\�LV�IXQFWLRQLQJ�PRUH�VPRRWKO\��3IHLIIHU�	�7LWWOHU��������

6WDWHPHQW�RI�WKH�3UREOHP

,QWHUYHQLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LV�D�VWDQGDUG�IXQFWLRQ�DQG�SUDFWLFH�RI

HOHPHQWDU\�VFKRRO�FRXQVHORUV���$W�SUHVHQW�HOHPHQWDU\�VFKRRO�FRXQVHORUV�SOD\�D�NH\�UROH�LQ

LQWHUYHQLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DERXW�LVVXHV�VXFK�DV�SRRU�VHOI�FRQFHSW��VRFLDO�

EHKDYLRUDO�DQG�HPRWLRQDO�GLIILFXOWLHV���&RXQVHORUV�DGGUHVV�WKHVH�LVVXHV�SULPDULO\�E\�SURYLGLQJ

LQGLYLGXDO�DQG�RU�JURXS�FRXQVHOLQJ�IRU�WKH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�EULHI��SHULRGLF

FRQVXOWDWLRQ�ZLWK�WKHLU�SDUHQWV�DQG�WHDFKHUV���7KHVH�DSSURDFKHV�FDQ�KHOS�LQ�DVVLVWLQJ�WKH�FKLOGUHQ

ZLWK�WKHLU�LGHQWLILHG�SUREOHP���+RZHYHU��WKHVH�EULHI�SHULRGLF�FRQVXOWDWLRQV�ZLWK�SDUHQWV�DQG

FRXQVHOLQJ�WKH�FKLOG�DUH�WRR�RIWHQ�LQDGHTXDWH�LQWHUYHQWLRQV�IRU�EULQJLQJ�DERXW�ODVWLQJ�FKDQJHV�

5HVHDUFK�ILQGLQJV�VXJJHVW�WKDW�IDPLO\�FRXQVHOLQJ�LV�HIIHFWLYH�LQ�KHOSLQJ�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV���/LWHUDWXUH�DOVR�VXSSRUWV�D�V\VWHPLF�DSSURDFK�LQ�FRXQVHOLQJ�FKLOGUHQ�LQ�WKH�VFKRROV�

,Q�YLHZ�RI�WKH�JUHDW�LQIOXHQFH�SDUHQWV�DQG�RWKHU�IDPLO\�PHPEHUV�KDYH�XSRQ�FKLOGUHQ��LW�LV

HVVHQWLDO�WKDW�HOHPHQWDU\�VFKRRO�FRXQVHORUV�LQFOXGH�LQ�WKH�FRXQVHOLQJ�SURFHVV�DOO�LQGLYLGXDOV�WKDW

LPSDFW�VLJQLILFDQWO\�RQ�WKH�VWXGHQW·V�OLIH���7R�EH�VXFFHVVIXO�LQ�FRXQVHOLQJ�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�LQ�WKH�VFKRROV��HOHPHQWDU\�VFKRRO�FRXQVHORUV�QHHG�WR�FRXQVHO�WKHP�DQG�WKHLU�IDPLOLHV

DV�D�VLQJOH�V\VWHP�

7KH�&RXQFLO�IRU�$FFUHGLWDWLRQ�RI�&RXQVHOLQJ�DQG�5HODWHG�(GXFDWLRQDO�3URJUDPV

�&$&5(3��%RDUG�QRZ�UHFRJQL]HV�IDPLO\�FRXQVHOLQJ�DV�DQ�LPSRUWDQW�SDUW�RI�VFKRRO�FRXQVHORU

UHVSRQVLELOLWLHV���7KH�&$&5(3�%RDUG�UHTXLUHV�DFFUHGLWHG�FRXQVHORU�HGXFDWLRQ�SURJUDPV�WR

LQFRUSRUDWH�IDPLO\�V\VWHPV�FRXQVHOLQJ�DV�SDUW�RI�WKHLU�SURJUDP�UHTXLUHPHQWV���,Q�RUGHU�WR

LPSOHPHQW�IDPLO\�FRXQVHOLQJ�WUDLQLQJ�LQ�DOO�VFKRRO�FRXQVHORU�HGXFDWLRQ�SURJUDPV��UHVHDUFK�LV

QHHGHG�WR�H[SORUH�WKH�IHDVLELOLW\�RI�VFKRRO�FRXQVHORUV�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�
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3XUSRVH�RI�WKH�6WXG\

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�JDLQ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�HOHPHQWDU\�VFKRRO

FRXQVHORUV·�H[SHULHQFHV�DQG�SHUFHSWLRQV�XVLQJ�IDPLO\�FRXQVHOLQJ�DV�DQ�LQWHUYHQWLRQ�ZLWK�IDPLOLHV

RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

7KHRUHWLFDO�%DVLV

)DPLO\�G\QDPLFV�DUH�FRQVLVWHQWO\�LGHQWLILHG�LQ�WKH�UHVHDUFK�DV�LPSRUWDQW�IDFWRUV�LQ�WKH

DFDGHPLF�DQG�EHKDYLRUDO�DGMXVWPHQW�RI�FKLOGUHQ�DQG�DGROHVFHQWV���0LOQHU��������REVHUYHG�WKDW

HDUO\�UHDGLQJ�VXFFHVV�LV�FRUUHODWHG�ZLWK�IDPLO\�LQWHUDFWLRQ�SDWWHUQV�VXFK�DV�GLUHFW�DQG�IUHTXHQW

YHUEDO�FRPPXQLFDWLRQ��RSHQ�H[SUHVVLRQ�RI�SRVLWLYH�DIIHFW��SDUHQWDO�GLVFLSOLQH�VW\OH�DQG�KRPH

WUDLQLQJ�LQ�UHVSRQVLELOLW\�DQG�FRRSHUDWLRQ���-RKQVWRQ�DQG�=HPLW]VFK��������VXPPDUL]HG�WKH

UHVHDUFK�RQ�FKLOGUHQ·V�DFKLHYHPHQW�E\�VWDWLQJ�WKDW�PRVW�RI�WKH�UHVHDUFK�RQ�FKLOGUHQ·V

DFKLHYHPHQW�LV�UHODWHG�WR�IDPLO\�IXQFWLRQLQJ�

7KH�GLIILFXOWLHV�H[SHULHQFHG�E\�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�DUH�RIWHQ�YLHZHG�LQ�OLQHDU�

FDXVDO��EODPLQJ�ZD\V��%HUJPDQ��������)LQH�	�+ROW����������7KHVH�OLQHDU�ZD\V�RI�WKLQNLQJ�DOORZ

LQGLYLGXDOV�WR�SURMHFW�EODPH��DVVLJQ�IDXOWV�DQG�DFFXVH�RWKHUV�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU

DFWLRQV��-RKQVRQ�	�=HPLW]VFK����������7KXV��WKH�LQWHUYHQWLRQ�IRFXV�LV�WKHQ�RQ�WKH�´HPRWLRQDO

FULPHµ�UDWKHU�WKDQ�PDNLQJ�SODQV�IRU�FKDQJHV�LQ�FKLOGUHQ·V�EHKDYLRU��0LQXFKLQ����������,QVWHDG�RI

D�OLQHDU�SHUVSHFWLYH��VFKRROV�DQG�IDPLOLHV�QHHG�WR�XQGHUVWDQG�WKDW�FKLOGUHQ·V�EHKDYLRUV�GR�QRW

RFFXU�LQ�LVRODWLRQ��3HRSOH�LQDGYHUWHQWO\�UHODWH�LQ�F\FOHV�RI�EHKDYLRU�WKDW�PDLQWDLQ�SUREOHPV���,Q

RUGHU�WR�XQGHUVWDQG�WKHVH�F\FOHV�RI�EHKDYLRU��FRXQVHORUV�DQG�IDPLO\�PHPEHUV�QHHG�WR�HQJDJH�LQ

V\VWHPDWLF�WKLQNLQJ�LQ�ZKLFK�HYHQWV�DUH�H[SODLQHG�ZLWKLQ�WKH�FRQWH[W�RI�LQWHUSHUVRQDO

UHODWLRQVKLSV���7KH�IRFXV�LV�QR�ORQJHU�RQ�LQGLYLGXDO�FKLOGUHQ·V�FKDUDFWHULVWLFV��EXW�RQ�WKH

FRQQHFWLRQV�DQG�UHODWLRQVKLSV�ZLWKLQ�WKH�IDPLO\���&LUFXODU�WKLQNLQJ�SHUWDLQV�WR�HDFK�SHUVRQ·V

IXQFWLRQLQJ�ZLWKLQ�FKLOGUHQ·V�PLOLHX�DQG�KDV�WKH�SRWHQWLDO�IRU�FKDQJLQJ�QRW�RQO\�FKLOGUHQ·V

PLVFRQFHSWLRQV�RI�UHDOLW\��EXW�DOVR�WKRVH�PLVFRQFHSWLRQV�RI�SDUHQWV�DQG�WHDFKHUV��-RKQVRQ�	

=HPLW]VFK��������

)DPLO\�V\VWHPV�WKHRU\�SURYLGHV�DQ�LQWHUDFWLYH�PRGHO�LQFOXGLQJ�WKH�YDULRXV�VXEV\VWHPV

LPSDFWLQJ�XSRQ�WKH�FKLOGUHQ�VXFK�DV�VFKRRO��SHHU��IDPLO\�DQG�FRPPXQLW\��DQG�IRFXVHV�RQ�WKH

FKDQJH�ZLWKLQ�DQG�DPRQJ�V\VWHPV���)URP�WKH�SHUVSHFWLYH�RI�V\VWHPV�WKHRU\��G\VIXQFWLRQ�LQ

FKLOGUHQ�RFFXUV�LI�WKH�WZR�PDLQ�V\VWHPV��VFKRRO�DQG�KRPH��FODVK�LQ�WKHLU�H[SHFWDWLRQV�RI�FKLOGUHQ

DQG�KRZ�WKH�FKLOGUHQ�VKRXOG�OHDUQ��'L&RFFR��������/XVWHUPDQ��������3RZHU�	�%DUWKRORPHZ�
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��������$�V\VWHPV�SHUVSHFWLYH�RI�UHFLSURFLW\�DQG�LQWHUDFWLRQ�H[SODLQV�KRZ�DQ�LGHQWLILDEOH�SHUVRQDO

GHILFLW��H�J���GHILFLW�GHFRGLQJ�VNLOOV�DQG�SRRU�YRFDEXODU\��PD\�EH�H[DFHUEDWHG�E\�V\VWHP

GLIILFXOWLHV��EXW�ZLWKRXW�WKHVH�V\VWHP�GLIILFXOWLHV�WKH�OHDUQLQJ�GLVDELOLW\�ZRXOG�QRW�H[LVW��)LVK�	

-DLQ��������

5HVHDUFK�4XHVWLRQV

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRXQVHORUV

REWDLQLQJ�IDPLOLHV�WR�SDUWLFLSDWH�LQ�IDPLO\�FRXQVHOLQJ"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�IDPLO\

PHPEHUV�DWWHQGLQJ�FRXQVHOLQJ�VHVVLRQV"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�SURFHGXUHV

DQG�ORJLVWLFV�LQYROYHG�LQ�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�FKDQJHV

REVHUYHG�E\�WKH�FRXQVHORUV�LQ�WKH�FKLOGUHQ�DQG�IDPLOLHV�GXULQJ�WKH�SHULRG�RI�IDPLO\

FRXQVHOLQJ"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�HGXFDWLRQ

DQG�FRXQVHOLQJ�H[SHULHQFHV�WKH�FRXQVHORUV�EHOLHYH�QHFHVVDU\�LQ�RUGHU�WR�SURYLGH�IDPLO\

FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLOLHV�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRQWLQXLQJ�WR

SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

1HHG�IRU�WKH�6WXG\

1XPHURXV�UHVHDUFKHUV�KDYH�IRFXVHG�RQ�WKH�XWLOL]DWLRQ�RI�D�V\VWHPLF�DSSURDFK�IRU

UHVROYLQJ�FKLOGUHQ·V�DFDGHPLF��VRFLDO��HPRWLRQDO�DQG�EHKDYLRUDO�SUREOHPV�DW�VFKRRO��$PDWHD�	

6KHUUDUG��������&DUOVRQ��������&DUQV�	�&DUQV��������&HULR��������'RQLJDQ�	�*LOLR�������

(GZDUGV�	�)RVWHU��������)LQH��������)LQH�	�*DUGQHU��������)LVK�	�-DLQ��������������+LQNOH�	
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:HOOV��������/XVWHUPDQ��������0F'DQLHO��������0XOOLV�	�%HUJHU��������1LFROO��������3DOPR�HW�DO��

������3HHNV������D������E��3HURVD�	�3HURVD��������3IHLIIHU�	�7LWWOHU��������3ODV��������4XLQ�	

&RZLH��������6DZD\]N\��������:LGHUPDQ�	�:LGHUPDQ��������:LOFR[RQ��������:LOFR[RQ�	

&RPDV��������:RRG\�	�:RRG\����������$�QXPEHU�RI�DUWLFOHV�KDYH�DOVR�GHVFULEHG�FDVH�VWXGLHV�LQ

ZKLFK�V\VWHPV�SULQFLSOHV�DUH�XVHG�WR�VROYH�VWXGHQW�SUREOHPV�LQ�VFKRROV��$PDWHD��������$PDWHD

	�)DEULFN��������&DUOVRQ��������0DUJDOLW��������0F&RPE��������3HHNV������D��

$OWKRXJK�WKH�QXPEHU�RI�VWXGLHV�FRQGXFWHG�RQ�IDPLO\�FRXQVHOLQJ�KDV�JURZQ

WUHPHQGRXVO\�RYHU�WKH�ODVW�WZR�GHFDGHV��YHU\�OLWWOH�UHVHDUFK�KDV�EHHQ�GRQH�DERXW�VFKRRO

FRXQVHORUV�FRQGXFWLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��DQG�WKH�UHVHDUFK�WKDW�KDV�EHHQ�GRQH

IRFXVHG�RQ�WKH�XVH�RI�EULHI�IDPLO\�LQWHUYHQWLRQV�LQVWHDG�RI�IDPLO\�FRXQVHOLQJ��$PDWHD�������

'HZLWW��������*XUPDQ�	�.QLVNHUQ��������3HHNV������D��6WRQH�	�3HHNV��������6LPLQJWRQ��������

,Q�DGGLWLRQ��WKHVH�VWXGLHV�DUH�E\�LQGLYLGXDOV�IURP�RXWVLGH�WKH�VFKRRO�VHWWLQJ�ZKR�FRPH�LQWR�WKH

VFKRROV�WR�FRQGXFW�IDPLO\�FRXQVHOLQJ�LQWHUYHQWLRQV�DQG�UHVHDUFK��&DVH\�	�%XFKDQ�������

&DUOVRQ��������'L&RFFR��������(YDQV�	�&DUWHU��������)LQH�	�+ROW��������0LOODUG�������

0RUULVRQ�HW�DO���������3HURVD�	�3HURVD����������$Q�LPSRUWDQW�FRPSRQHQW�RI�WKLV�UHVHDUFK�LV�WKDW

HOHPHQWDU\�VFKRRO�FRXQVHORUV�FRQGXFW�WKH�FRXQVHOLQJ�IRU�WKH�VWXG\�

6LJQLILFDQFH�RI�WKH�6WXG\

7KH�UHVHDUFKHU�RI�WKLV�VWXG\�VHHNV�WR�JDLQ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�VFKRRO

FRXQVHORUV·�H[SHULHQFH�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�IRU�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�LQ�HOHPHQWDU\�VFKRROV���7KH�UHVHDUFKHU�ZLOO�ORRN�DW�WKH�SURFHGXUHV�DQG�ORJLVWLFV

LQYROYHG�LQ�REWDLQLQJ�IDPLOLHV�WR�SDUWLFLSDWH�LQ�IDPLO\�FRXQVHOLQJ�DQG�LQ�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�LQ�WKH�VFKRROV���,I�WKH�LQWHUYHQWLRQ�RI�IDPLO\�FRXQVHOLQJ�LV�KHOSIXO�DQG�IHDVLEOH�

HOHPHQWDU\�VFKRRO�FRXQVHORUV�PD\�FRQVLGHU�LPSOHPHQWLQJ�IDPLO\�FRXQVHOLQJ�SURJUDPV�LQ�WKHLU

VFKRROV���&RXQVHORU�HGXFDWRUV�ZLOO�EH�DEOH�WR�XVH�WKH�LQIRUPDWLRQ�IURP�WKLV�VWXG\�WR�LPSOHPHQW

WUDLQLQJ�DQG�VXSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ�DV�SDUW�RI�WKHLU�VFKRRO�FRXQVHOLQJ�SUHSDUDWLRQ

SURJUDPV�

'HILQLWLRQV

1.  )DPLO\�²�$�JURXS�RI�WZR�RU�PRUH�SHRSOH�UHODWHG�E\�ELUWK��PDUULDJH�RU�DGRSWLRQ�DQG�UHVLGLQJ

WRJHWKHU��8QLWHG�6WDWHV�%XUHDX�RI�&RQJUHVV��������+DUWPDQ����������$OO�RWKHU�KRXVHKROG

XQLWV�DUH�FRQVLGHUHG�QRQ�IDPLO\��3RYHUQ\�	�)LQFK����������$OWKRXJK�WKLV�GHILQLWLRQ�UXOHV�RXW

PDQ\�ZKR�ZRXOG�GHILQH�WKHPVHOYHV�DV�IDPLO\��LW�LV�SUREDEO\�WKH�EURDGHVW�RI�H[LVWLQJ�SXEOLF
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SROLF\�GHILQLWLRQV�DQG�WKH�RQH�PRVW�FRPPRQO\�DFFHSWHG��+DUWPDQ����������)RU�WKH�SXUSRVHV

RI�WKLV�VWXG\��WKH�VFKRRO�FRXQVHORU�ZLOO�GHWHUPLQH�ZKLFK�IDPLO\�PHPEHUV�DUH�WR�SDUWLFLSDWH�LQ

WKH�IDPLO\�FRXQVHOLQJ���$�PLQLPXP�RI�RQH�SDUHQW�JXDUGLDQ�DQG�RQH�FKLOG�ZLWK�OHDUQLQJ

GLVDELOLWLHV�ZLOO�EH�FRQVLGHUHG�D�IDPLO\�WR�SDUWLFLSDWH�LQ�WKH�DVVHVVPHQW�DQG�WUHDWPHQW

FRPSRQHQW�RI�WKLV�VWXG\�

2.  )DPLO\�&RXQVHOLQJ�RU�)DPLO\�6\VWHPV�&RXQVHOLQJ�²�7KH�IDPLO\�V\VWHPV�DSSURDFK�WR

LQWHUYHQWLRQ�DQG�WUHDWPHQW�SUHVHQWV�SUREOHPV�DQG�G\VIXQFWLRQV�DV�HPHUJLQJ�IURP�D�V\VWHPLF

IUDPH�RI�UHIHUHQFH���7KH�G\VIXQFWLRQV�DUH�PDLQWDLQHG�E\�WKH�UHODWLRQVKLS�ZLWKLQ�WKH�IDPLO\

V\VWHP��UDWKHU�WKDQ�IURP�ZLWKLQ�WKH�LQWUDSV\FKLF�SURFHVV�RI�WKH�LQGLYLGXDO��/HYDQW��������

3.  *HQHUDO�6\VWHPV�7KHRU\�²�$Q�RUJDQL]DWLRQ�RI�SULQFLSOHV��FRQVWUXFWV��DQG�DVVXPSWLRQV�XVHG

WR�GHVFULEH�UHJXODULWLHV�DQG�UHGXQGDQW�SDWWHUQV�REVHUYHG�EHWZHHQ�SHRSOH�DQG�RWKHU

SKHQRPHQD��%HFYDU�	�%HFYDU��������

4.  /HDUQLQJ�'LVDELOLW\�²�$�GLDJQRVLV�ZKHUHE\�WKH�SHUVRQ·V�DFKLHYHPHQW�RQ�LQGLYLGXDOO\

DGPLQLVWHUHG�VWDQGDUGL]HG�WHVWV�LQ�UHDGLQJ��PDWKHPDWLFV�RU�ZULWWHQ�H[SUHVVLRQ�IDOO

VXEVWDQWLDOO\�EHORZ�WKDW�H[SHFWHG�IRU�DJH��VFKRROLQJ�DQG�OHYHO�RI�LQWHOOLJHQFH���7KH�OHDUQLQJ

SUREOHPV�VLJQLILFDQWO\�LQWHUIHUH�ZLWK�DFDGHPLF�DFKLHYHPHQW�RU�DFWLYLWLHV�RI�GDLO\�OLYLQJ�WKDW

UHTXLUH�UHDGLQJ��PDWKHPDWLFDO�RU�ZULWWHQ�VNLOOV���6XEVWDQWLDOO\�EHORZ�LV�XVXDOO\�GHILQHG�DV�WZR

VWDQGDUG�GHYLDWLRQV�EHWZHHQ�DFKLHYHPHQW�DQG�,4���,Q�FDVHV�ZKHUH�SHUIRUPDQFH�RQ�DQ�,4

WHVW�PD\�KDYH�EHHQ�FRPSURPLVHG�E\�DQ�DVVRFLDWHG�GLVRUGHU�LQ�SURFHVVLQJ��D�PHGLFDO

FRQGLWLRQ�RU�PHQWDO�GLVRUGHU��RU�HWKQLF�RU�FXOWXUDO�EDFNJURXQG��D�VPDOOHU�GLVFUHSDQF\

EHWZHHQ�DFKLHYHPHQW�DQG�,4�PD\�EH�XVHG���:KHQ�D�VHQVRU\�GHILFLW�LV�SUHVHQW��WKH�OHDUQLQJ

GLIILFXOWLHV�PXVW�EH�LQ�H[FHVV�RI�WKRVH�XVXDOO\�DVVRFLDWHG�ZLWK�WKH�VHQVRU\�GHILFLW��'60�,9�

������S�����

5.  3DUHQWDO�3HUFHSWLRQV�²�:KHQ�SDUHQWV�JHQHUDOL]H�WKH�OHDUQLQJ�GLVDELOLW\�WR�WKH�WRWDOLW\�RI�WKH

FKLOG��ZKLFK�UHVXOWV�LQ�SHUFHSWLRQV�RI�WKH�FKLOG�EHLQJ�ZHDN��EDG��RU�LQHSW��.DVORZ�	�&RRSHU�

������

6.  6WUXFWXUDO�)DPLO\�&RXQVHOLQJ�²�$Q�LQWHUDFWLRQDO�FRXQVHOLQJ�SHUVSHFWLYH�WKDW�HPEUDFHV�WKH

KHUH�DQG�QRZ�IRFXV�RI�0LQXFKLQ·V��������������������������VWUXFWXUDO�WKHRU\���,Q�VWUXFWXUDO

IDPLO\�FRXQVHOLQJ��WKH�PDLQ�IRFXV�RI�GLDJQRVLV�DQG�FKDQJH�DUH�WKH�RUJDQL]DWLRQDO�IHDWXUHV�RI

WKH�IDPLO\�DQG�WKH�WUDQVDFWLRQDO�VHTXHQFHV�DPRQJ�IDPLO\�PHPEHUV�
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D� &RQIOLFW�$YRLGDQFH�DQG�'LIIXVLRQV�²�7KLV�LQWHUDFWLRQ�SDWWHUQ�RFFXUV�ZKHQ�IDPLO\

PHPEHUV�DYRLG�PDNLQJ�GHFLVLRQV��UHVROYLQJ�FRQIOLFWV�DQG�VHWWOLQJ�DUJXPHQWV���)DPLO\

PHPEHUV�GHQ\�DQ\�FRQIOLFWV�ZLWKLQ�WKH�IDPLO\�

E� (QPHVKPHQW�²�7KH�H[WHQW�RI�IDPLO\�LQWHUDFWLRQV�LQ�ZKLFK�WKH�IDPLO\�PHPEHUV�DUH

GHSHQGHQW�XSRQ�RQH�DQRWKHU�

F� 2YHU�SURWHFWLYHQHVV�²�$�GLVSOD\�RI�QXUWXUDQW�SURWHFWLYH�EHKDYLRUV�DQG�SURWHFWLYHQHVV�

HOLFLWLQJ�EHKDYLRUV�LQ�WKH�IDPLO\�

G� 5LJLGLW\�²�7KH�H[WHQW�RI�IDPLO\�LQWHUDFWLRQV�LQ�ZKLFK�DOOLDQFH�SDWWHUQV�DUH�IOH[LEOH�LQ

UHODWLRQ�WR�IXQFWLRQDO�RU�REMHFWLYH�WDVNV�DQG�WRSLFV�UDWKHU�WKDQ�UHPDLQLQJ�IL[HG�RU�ERXQG

UHJDUGOHVV�RI�WKH�LVVXH�

�� 6XSHUYLVLRQ�²�&RXQVHOLQJ�RU�FOLQLFDO�VXSHUYLVLRQ�WKDW�LV�SURYLGHG�E\�D�WUDLQHG�VXSHUYLVRU�RI

FRXQVHORUV��QRW�DGPLQLVWUDWLYH�VXSHUYLVLRQ�SURYLGHG�E\�WKH�VFKRRO�SULQFLSDO��



��
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7KLV�FKDSWHU�SUHVHQWV�OLWHUDWXUH�RQ�WKH�XVH�RI�VWUXFWXUDO�IDPLO\�FRXQVHOLQJ�LQ�ZRUNLQJ

ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���7KH�OLWHUDWXUH�LV�GLVFXVVHG�LQ�WHUPV�RI�WKH

IROORZLQJ�FDWHJRULHV��IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��IDPLO\�FRXQVHOLQJ�RI�IDPLOLHV�RI�FKLOGUHQ

ZLWK�OHDUQLQJ�GLVDELOLWLHV��V\VWHPV�WKHRU\��VWUXFWXUDO�IDPLO\�WKHRULHV��WKH�IDPLO\�V\VWHP�RI�WKH

OHDUQLQJ�GLVDEOHG�FKLOG�DQG�OHDUQLQJ�GLVDELOLWLHV�

)DPLO\�&RXQVHOLQJ�LQ�WKH�6FKRROV

2QH�HPHUJLQJ�WUHQG�IRU�VFKRROV�LV�DQ�LQFUHDVHG�HPSKDVLV�RQ�FRRSHUDWLRQ�EHWZHHQ

VFKRRO�DQG�IDPLO\��.H\HV����������,Q�WKH�SDVW����\HDUV��WKHUH�KDV�EHHQ�D�VXUJH�LQ�WKH�OLWHUDWXUH�RQ

VFKRRO�DQG�IDPLO\�SDUWQHUVKLSV��&KDYNLQ��������(YDQV��(YDQV�	�6FKPLGW��������.HOODJKDQ�

6ORDQH��$OYDUH]��	�%ORRP��������.LQGUHG��%DJLQ��	�*DOODJKHU��������0F&RQNH\�������

2·&DOODJKDQ��������3URFLGDQR�	�)LVKHU��������6ZDS����������7KUHH�UHDVRQV�IRU�WKH�LQFUHDVHG

HPSKDVLV�RQ�WKH�IDPLO\�DUH��D��QXPHURXV�UHVHDUFK�ILQGLQJV�KLJKOLJKWLQJ�WKH�LPSRUWDQW

FRQWULEXWLRQV�RI�WKH�KRPH�WR�FKLOGUHQ·V�VFKRRO�SURJUHVV��E��XQVXFFHVVIXO�VFKRRO�UHIRUP�HIIRUWV

IRFXVLQJ�RQ�VFKRROV�LQ�RUGHU�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�DQG�F��LQFUHDVLQJ�SUHVVXUHV�RQ

IDPLOLHV�UHVXOWLQJ�LQ�FRQFHUQV�DERXW�IDPLOLHV·�DELOLW\�WR�SURYLGH�WKH�FRQGLWLRQV�WKDW�IRVWHU

FKLOGUHQ·V�VFKRODVWLF�GHYHORSPHQW��.HOODJKDQ�HW�DO�����������7KHVH�UHDVRQV��LQ�DGGLWLRQ�WR�ILQGLQJV

VKRZLQJ�IDPLO\�LQWHUYHQWLRQV�KDYH�EHHQ�HIIHFWLYH�LQ�WUHDWLQJ�WKH�VRFLDO��HPRWLRQDO�DQG�EHKDYLRUDO

SUREOHPV�RI�FKLOGUHQ��$PDWHD��������&DUOVRQ��������)LQH�������*ROGHQ�	�&DSX]]L��������/HZLV�

������6LPLQJWRQ��������KDYH�OHG�WR�DQ�LQFUHDVHG�LQWHUHVW�LQ�LQFOXGLQJ�IDPLOLHV�LQ�LQWHUYHQWLRQV�

)DPLO\�'\QDPLFV�DQG�6WXGHQW�$GMXVWPHQW

6HYHUDO�UHVHDUFKHUV�KDYH�LQYHVWLJDWHG�WKH�LPSRUWDQFH�RI�WKH�IDPLO\�LQ�VWXGHQW�DGMXVWPHQW

�)RUHKDQG��/RQJ��	�%URG\��������5XWWHU����������5XWWHU��������VXJJHVWHG�WKDW�HQYLURQPHQWDO

HIIHFWV�RQ�FRJQLWLYH�GHYHORSPHQW�ZHUH�UHODWLYHO\�PRGHVW��EXW�WKDW�WKH�HIIHFWV�RI�VWURQJ�QHJDWLYH

IDPLO\�VLWXDWLRQV�ZHUH�VXEVWDQWLDO���)RUHKDQG�HW�DO���������H[DPLQHG�WKH�UHODWLRQVKLS�EHWZHHQ

KRPH�YDULDEOHV�DQG�\RXQJ�DGROHVFHQWV·�VFKRRO�EHKDYLRU�DQG�SHUIRUPDQFH���5HVXOWV�LQGLFDWH�WKDW

ERWK�DFDGHPLF�SHUIRUPDQFH�DQG�SUREOHP�EHKDYLRU�LQ�VFKRRO�DUH�UHODWHG�WR�WKH�SDUHQW�DGROHVFHQW

UHODWLRQVKLS�DQG�RU�PDWHUQDO�GHSUHVVLRQ���'DWD�DOVR�VXJJHVWHG�WKDW�ERWK�PRWKHUV�DQG�IDWKHUV
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ZHUH�LQIOXHQWLDO�LQ�LQKLELWLQJ�RU�VWLPXODWLQJ�VFKRRO�SHUIRUPDQFH�DQG�DGMXVWPHQW���:RUNLQJ�ZLWK�D

VDPSOH�RI�DOPRVW�������HLJKWK�JUDGHUV��(SVWHLQ��%HFN��)DUNDV��.D]GLQ��'DQHPDQ�DQG�%HFNHU

�������LQYHVWLJDWHG�WKH�HIIHFW�RI�IDPLO\�DQG�FODVVURRP�HQYLURQPHQWV�RQ�VWXGHQW�DWWLWXGHV�DQG

DFDGHPLF�DFKLHYHPHQW���,PSRUWDQWO\��UHVXOWV�VXJJHVWHG�WKDW�IDPLO\�SURFHVVHV�ZHUH�PRUH�SRZHUIXO

WKDQ�FODVVURRP�SURFHVVHV�LQ�SURGXFLQJ�FKDQJH�LQ�FKLOGUHQ�

6FKRRO�EDVHG�)DPLO\�,QWHUYHQWLRQV

5HVHDUFKHUV�KDYH�H[SORUHG�WKH�HIILFDF\�RI�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV��*RRGPDQ

	�.MRQDDV��������1LFROO��������3DOPR�HW�DO���������:LOFR[HQ�	�&RPDV��������:LOOLDPV�

5RELQVRQ��	�6PDE\����������+LVWRULFDOO\��VFKRRO�FRXQVHORUV�KDYH�UHIHUUHG�FOLHQWV�ZLWK�LVVXHV

QHHGLQJ�IDPLO\�FRXQVHOLQJ�WR�FRPPXQLW\�DJHQFLHV��%REHOH�	�&RQUDQ��������%UDGHQ�	�6KHUUDUG�

������5LWFKLH�	�3DUWLQ����������+RZHYHU��UHVHDUFK�KDV�VKRZQ�WKDW�RQO\�����RI�WKH�IDPLOLHV

UHIHUUHG�WR�RXWVLGH�DJHQFLHV�DFWXDOO\�IROORZHG�WKURXJK�DQG�RQO\����FRQWLQXHG�EH\RQG�WZR

VHVVLRQV��%ORVV��������

$FFRUGLQJ�WR�1LFROO���������RQH�RI�WKH�DGYDQWDJHV�RI�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV

LV�DQ�HTXDO�RSSRUWXQLW\�IRU�IDPLOLHV�IURP�DOO�LQFRPH�OHYHOV�WR�UHFHLYH�VHUYLFHV���$�VHFRQG

DGYDQWDJH�LV�WKDW�WKH�VFKRRO�FRXQVHORUV·�SRVLWLRQ�ZLWKLQ�WKH�VFKRRO�HQDEOHV�JUHDWHU

FRPPXQLFDWLRQ�DQG�FRQVXOWDWLRQ�ZLWK�DOO�VLJQLILFDQW�DGXOWV�LQYROYHG�ZLWK�FKLOG���*HW]�DQG�*XQQ

�������SUHVHQWHG�D�UDWLRQDOH�IRU�LQFRUSRUDWLQJ�IDPLO\�V\VWHPV�NQRZOHGJH�LQWR�WKH�DVVHVVPHQW�LQ

VFKRROV�WR�GHWHUPLQH�WKH�PRVW�DSSURSULDWH�LQWHUYHQWLRQ���)DFWRUV�WR�FRQVLGHU�LQFOXGH�IDPLO\

FRPPXQLFDWLRQ�SDWWHUQV��HPRWLRQDO�GLVWDQFH�EHWZHHQ�IDPLO\�PHPEHUV�DQG�WKH�IDPLO\�UROH

VWUXFWXULQJ���7KH�DXWKRUV�VXJJHVWHG�WKDW�IDPLOLHV�EH�DVVHVVHG�WR�GHWHUPLQH�ZKHWKHU�SDUHQW

HGXFDWLRQ�RU�IDPLO\�FRXQVHOLQJ�ZRXOG�EH�WKH�PRVW�EHQHILFLDO���7KH�DXWKRUV�FRQFOXGHG�WKDW

DZDUHQHVV�DQG�DQDO\VLV�RI�IDPLO\�V\VWHPV�G\QDPLFV�DUH�YHU\�LPSRUWDQW�IRU�VFKRRO�FRXQVHORUV

ZKR�ZRUN�ZLWK�FKLOGUHQ�

7UDGLWLRQDOO\��WKH�VFKRRO�FRXQVHORUV·�FRQWDFW�ZLWK�SDUHQWV�ZKRVH�FKLOGUHQ�KDYH�OHDUQLQJ

GLVDELOLWLHV�KDV�EHHQ�WR�FRQVXOW�ZLWK�WKH�SDUHQWV�DERXW�WKHLU�FKLOG�UHDULQJ�FRQFHUQV���7KURXJK

FRQVXOWDWLRQ�DQG�SDUHQW�HGXFDWLRQ�SURJUDPV��VFKRRO�FRXQVHORUV�DUH�DEOH�WR�DVVLVW�ZLWK�SDUHQWLQJ

PHWKRGV���)RU�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��WKLV�OHYHO�RI�KRPH�VFKRRO�LQWHUDFWLRQ�PD\�QRW�EH

HQRXJK���/RPEDQD�DQG�/RPEDQD��������KDYH�GHYHORSHG�D�KLHUDUFK\�RI�LQWHUYHQWLRQ�OHYHOV

EHWZHHQ�SDUHQWV�DQG�FRXQVHORUV���3DUHQW�LQYROYHPHQW��SDUHQW�FRQIHUHQFHV��SDUHQW�HGXFDWLRQ�DQG

ILQDOO\��SDUHQW�FRXQVHOLQJ�UHSUHVHQW�WKH�LQFUHDVLQJ�OHYHOV�RI�LQWHUDFWLRQ�EHWZHHQ�SDUHQWV�DQG

VFKRRO�FRXQVHORU���(DFK�LQFUHDVLQJ�OHYHO�UHTXLUHV�PRUH�WLPH��HQHUJ\�DQG�UHVRXUFHV���)DPLO\
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FRXQVHOLQJ�UHTXLUHV�WKH�KLJKHVW�OHYHO�RI�LQWHUDFWLRQ�EXW�SURYLGHV�WKH�JUHDWHVW�OHYHO�RI

HIIHFWLYHQHVV��/RPEDQD�	�/RPEDQD����������%\�LQYROYLQJ�SDUHQWV�LQ�IDPLO\�FRXQVHOLQJ��WKH

VFKRRO�FRXQVHORU�FDQ�LQWHUYHQH�LQ�ERWK�WKH�VFKRRO�DQG�IDPLO\�V\VWHPV�WR�EULQJ�DERXW�FKDQJH

�6FRYHUQ��%XNVWHO��.LOPDQQ��/DYDO��%XVHPH\HU�	�6PLWK��������

$�IHZ�UHVHDUFKHUV��%HFN���������%ORVV�������DQG�6DPLV�HW�DO���������KDYH�DWWHPSWHG�WR

LGHQWLI\�WKH�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQ�SUDFWLFHV�RI�VFKRRO�FRXQVHORUV���%HFN�������

VXUYH\HG�����VFKRRO�FRXQVHORUV��HOHPHQWDU\��PLGGOH�DQG�MXQLRU�KLJK��DQG����FRXQVHORU�HGXFDWRUV

LQ�0LOZDXNHH���6KH�IRXQG�WKDW�������RI�WKH�UHVSRQGLQJ�FRXQVHORU�HGXFDWRUV�DQG�������RI�WKH

UHVSRQGLQJ�VFKRRO�FRXQVHORUV�VDZ�D�QHHG�IRU�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV���)XUWKHUPRUH��VKH

IRXQG�������RI�WKH�VFKRRO�FRXQVHORUV�EHOLHYHG�WKH\�VKRXOG�GR�PRUH�IDPLO\�FRXQVHOLQJ�DQG

������RI�WKH�FRXQVHORU�HGXFDWRUV�EHOLHYHG�VFKRRO�FRXQVHORUV�VKRXOG�GR�PRUH�IDPLO\�FRXQVHOLQJ�

%ORVV��������VXUYH\HG�VFKRRO�FRXQVHORUV�DFURVV�WKH�8QLWHG�6WDWHV�DQG�IRXQG�GLVFUHSDQFLHV

EHWZHHQ�ZKDW�VFKRRO�FRXQVHORUV�GR�DQG�ZKDW�WKH\�FRQVLGHU�WR�EH�DSSURSULDWH���%ORVV�������

IRXQG�VFKRRO�FRXQVHORUV�ZRXOG�OLNH�WR�XVH�DOO�IRUPV�RI�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV���6DPLV

HW�DO���������VXUYH\HG�����%ULWLVK�&RORPELDQ�HOHPHQWDU\�VFKRRO�FRXQVHORUV��IRXQG�WKDW����

VFKRRO�FRXQVHORUV�UHSRUWHG�DOO�WKH�IROORZLQJ�IDPLO\�LQWHUYHQWLRQV�VKRXOG�EH�SURYLGHG��SDUHQW

HGXFDWLRQ���SDUHQW�FRQVXOWDWLRQ��SDUHQW�FRXQVHOLQJ��IDPLO\�FRQVXOWDWLRQ��IDPLO\�FRXQVHOLQJ�DQG

IDPLO\�WKHUDS\�

)DPLO\�&RXQVHOLQJ�LQ�WKH�6FKRROV

$V�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�KDYH�EHFRPH�PRUH�ZHOO�NQRZQ�LQ�WKH�FRXQVHOLQJ

SURIHVVLRQ��WKHUH�KDV�DOVR�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�VFKRRO�FRXQVHORUV�XWLOL]LQJ�WKHVH

FRQFHSWV��.UDXV����������'RQLJLDQ�DQG�*LJOLR��������UHSRUWHG�D�FRXQVHOLQJ�SURJUDP�WKDW

DVVLJQHG�VFKRRO�FRXQVHORUV�WR�IDPLO\�XQLWV�UDWKHU�WKDQ�WR�WKH�WUDGLWLRQDO�JUDGH��VH[�RU�DOSKDEHWLFDO

DVVLJQPHQWV���7KLV�SURJUDP�UHSUHVHQWHG�RQH�RI�WKH�HDUOLHVW�XVHV�RI�JHQHUDO�V\VWHPV�WKHRU\�DQG

IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRRO�VHWWLQJ���5HFRJQLWLRQ�RI�WKH�LQGLYLGXDO�LQ�D�ODUJHU�VRFLDO�FRQWH[W

ZDV�FULWLFDO�WR�WKH�GHYHORSPHQW�RI�WKLV�SURJUDP�DQG�WR�VHWWLQJ�WKH�LQLWLDO�VWDJH�IRU�WKH�XVH�RI

V\VWHPV�WKHRU\�DQG�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRRO�FRXQVHOLQJ�SURJUDPV�

:LGHUPDQ�DQG�:LGHUPDQ���������H[SDQGLQJ�RQ�WKH�V\VWHPV�SHUVSHFWLYH�RI�3HHNV�������

����E���VWDWHG�WKDW�´IDPLO\�RULHQWHG��V\VWHPLF��VFKRRO�EDVHG�FRXQVHOLQJ�UHSODFHV�WKH�LQGLYLGXDO

FKLOG�ZLWK�WKH�HQWLUH�IDPLO\�V\VWHP�DV�WKH�XQLW�RI�DQDO\VLV�DQG�UHORFDWHV�WKH�ORFXV�RI�FKDQJH�WR�WKH

FODVVURRP�DQG�WKH�KRPH��ZLWK�WKH�IDPLO\�V\VWHP�FRQFHSWXDOL]HG�DV�WKH�VRXUFH�RI�OHDUQLQJ

�S�����µ��(GZDUGV�DQG�)RVWHU��������DGYLVHG�VFKRRO�FRXQVHORUV�ZKR�XVH�IDPLO\�VWUDWHJLHV�ZKLFK
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LQYROYH�WKH�IDPLO\�DQG�VFKRRO�V\VWHPV�RI�WKHLU�XQLTXH�SRVLWLRQ�DQG�UROH�LQ�WKLV�SURFHVV�

&RXQVHORUV�QHHG�WR�EH�DZDUH�WKDW�WKH�IDPLO\�DQG�VFKRRO�V\VWHPV�PD\�KROG�WZR�YHU\�GLIIHUHQW

YLHZV�RI�WKH�SUREOHP�DQG�DUH�FRPPLWWHG�WR�GLIIHUHQW�VROXWLRQV�

$�UHYLHZ�RI�WKH�FXUUHQW�VFKRRO�FRXQVHOLQJ�OLWHUDWXUH�UHYHDOV�UHFRJQLWLRQ�RI�WKH�QHHG�IRU

IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��&DVH\�	�%XFKDQ��������+LQNOH��������������-RKQVWRQ�	

=HPLW]VFK��������.UDXV��������0LOODUG����������&RQVLGHULQJ�WKH�OLPLWHG�DPRXQW�RI�WLPH�VFKRRO

FRXQVHORUV�KDYH�IRU�WUHDWPHQWV��&DUQV�DQG�&DUQV��������EHOLHYH�WKH�XVH�RI�V\VWHPV�WKHRU\�DQG

IDPLO\�FRXQVHOLQJ�WHFKQLTXHV�KDYH�SURYHQ�WR�EH�D�YHU\�SURPLVLQJ�WUHDWPHQW���&DUQV�DQG�&DUQV

�������DQG�/HZLV��������SURSRVHG�WKDW�IDPLOLHV�EHFRPH�WKH�SULPDU\�IRFXV�RI�WUHDWPHQWV�E\

VFKRRO�FRXQVHORUV���7R�YLHZ�FKLOGUHQ�ZKR�DUH�H[SHULHQFLQJ�GLIILFXOWLHV�LQ�VFKRRO�ZLWKLQ�WKH

FRQWH[W�RI�WKH�IDPLO\�FDQ�EH�PRVW�EHQHILFLDO���6FKRRO�FRXQVHORUV�DUH�LQ�D�XQLTXH�SRVLWLRQ�WR

SURYLGH�IDPLO\�FRXQVHOLQJ�VLQFH�WKH\�KDYH�FRQWDFW�ZLWK�DOO�DVSHFWV�RI�ERWK�VFKRRO�DQG�IDPLO\

V\VWHPV���,W�LV�XQOLNHO\�WKDW�WKH�VFKRRO�FRXQVHORU�ZLOO�KDYH�VXFFHVV�LQWHUYHQLQJ�ZLWK�D�FKLOG�XQOHVV

WKH�IDPLO\��WKH�FKLOG·V�SULPDU\�VRFLDO�V\VWHP��LV�LQYROYHG��/HZLV��������

(PSOR\LQJ�IDPLO\�V\VWHPV�WKHRU\�DQG�WHFKQLTXHV�LQ�DQDO\]LQJ�SUHVHQWLQJ�SUREOHPV�KDV

EHFRPH�LQFUHDVLQJO\�SRSXODU�DPRQJ�VFKRRO�FRXQVHORUV���1LFROO��������SUHVHQWHG�D�FRXQVHOLQJ

FRQVXOWDWLRQ�PRGHO�WR�SURYLGH�VFKRRO�FRXQVHORUV�ZLWK�D�SUDFWLFDO��VWHS�E\�VWHS�IRUPDW�IRU

DVVHVVPHQW�DQG�LQWHUYHQWLRQ�ZLWK�VWXGHQW�GLIILFXOWLHV���7KH�PRGHO�FRQVLVWV�RI�DQ�DYHUDJH�RI�WKUHH

VHVVLRQV��HDFK�RI�ZKLFK�LV�DSSUR[LPDWHO\����PLQXWHV�LQ�GXUDWLRQ�DQG�ZKLFK�IRFXVHV�RQ�IDPLO\

G\QDPLFV�DQG�FODVVURRP�LQWHUDFWLRQ�SDWWHUQV���0RUULVRQ��2OLYRV��'RPLQJXH]��*RPH]�DQG�/HQD

�������SUHVHQWHG�D�V\VWHPV�DSSURDFK�WR�UHVROYLQJ�VFKRRO�EHKDYLRU�SUREOHPV���7KHLU�DSSURDFK

XVHV�VHYHUDO�HVWDEOLVKHG�IDPLO\�V\VWHPV�PRGHOV��LQFOXGLQJ�6WUXFWXUDO�&RPPXQLFDWLRQ��6WUDWHJLF�

DQG�6ROXWLRQ�)RFXVHG��WR�GHYHORS�D�GLVFLSOLQH�ERDUG�WR�DGGUHVV�WKHVH�SUREOHPV�IURP�D�V\VWHPV

SHUVSHFWLYH���/DVWO\��&HULR��������GLVFXVVHG�WKH�XVH�RI�IDPLO\�V\VWHPV�WKHRU\�DSSOLFDWLRQV�E\�D

VFKRRO�FRXQVHORU�DVVLVWLQJ�D�VFKRRO�SKRELF�

&RXQVHORUV�DOVR�QHHG�WR�WDNH�D�PRUH�DFWLYH�UROH�LQ�ZRUNLQJ�ZLWK�DQG�HPSRZHULQJ

IDPLOLHV��/HZLV����������$OWKRXJK�LQGLYLGXDO�FRXQVHOLQJ�PD\�EULQJ�DERXW�WHPSRUDU\�UHOLHI�WR�WKH

IDPLO\�V\VWHP��WKH�KRPHRVWDWLF�EDODQFH�LQ�WKH�IDPLO\�LV�VWLOO�PDLQWDLQHG���:LWKRXW�DOWHULQJ�WKH

SDWWHUQV�RI�LQWHUDFWLRQ��ZLWKLQ�WKH�IDPLO\��WKH�SUHVHQWLQJ�EHKDYLRUV�ZLOO�QRW�FKDQJH���,Q�RUGHU�WR

LQWHUYHQH�VXFFHVVIXOO\�IRU�PRUH�SHUPDQHQW�LPSURYHPHQWV��FRXQVHORUV�QHHG�WR�SOD\�D�UROH�LQ

KHOSLQJ�IDPLOLHV�DQG�VFKRROV�XQGHUVWDQG�V\VWHPV�DQG�GHWHUPLQH�KRZ�WR�EUHDN�F\FOHV�RI

GHVWUXFWLYH�EHKDYLRU�SDWWHUQV�



��

7KHUH�KDV�EHHQ�LQFUHDVHG�LQWHUHVW�LQ�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ�E\�VFKRRO�FRXQVHORUV�

�(6*&����������0F'DQLHO��������GLVFXVVHG�WKH�´XQLTXHµ�XVH�RI�IDPLO\�V\VWHPV�FRQFHSWV�WR�KHOS

UHGXFH�FKLOGUHQ·V�SUREOHPV�LQ�WKH�VFKRRO�VHWWLQJ���$PDWHD�DQG�)DEULFN��������DOVR�DGYRFDWHG

IDPLO\�FRXQVHOLQJ�DV�DQ�DOWHUQDWLYH�WR�PRUH�WUDGLWLRQDO�VFKRRO�FRXQVHORU�LQWHUYHQWLRQV�VXFK�DV

LQGLYLGXDO�DQG�JURXS�FRXQVHOLQJ�DQG�FRQVXOWLQJ�ZLWK�SDUHQWV���0F&RPE��������QRWHG�WKDW�IDPLO\

FRXQVHOLQJ�LQ�WKH�VFKRRO�VHWWLQJ�PXVW�EH�EDVHG�XSRQ�DGHTXDWHO\�WUDLQHG�FRXQVHORUV��MXGLFLRXV�DQG

WLPHO\�DSSOLFDWLRQV�RI�DSSURSULDWH�IDPLO\�FRXQVHOLQJ�SURFHGXUHV�DQG�WKH�FRQVHQW�DQG

FRRSHUDWLRQ�RI�VFKRRO�DGPLQLVWUDWRUV�

7KH�$SULO������LVVXH�RI�(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��D�SURIHVVVLRQDO

MRXUQDO�SXEOLVKHG�E\�WKH�$PHULFDQ�6FKRRO�&RXQVHORUV�$VVRFLDWLRQ��IRFXVHG�HQWLUHO\�RQ�WKH

UHODWLRQVKLS�EHWZHHQ�SDUHQWV�DQG�VFKRROV�DQG�WKH�UROHV�RI�VFKRRO�FRXQVHORUV���0DQ\�RI�WKH

DUWLFOHV�LQ�WKLV�LVVXH�DGGUHVVHG�WKH�LPSRUWDQFH�RI�VFKRRO�FRXQVHORUV�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�

+LQNOH��������������GHVFULEHG�D�SURFHVV�WR�WUDLQ�VFKRRO�FRXQVHORUV�WR�GR�IDPLO\�FRXQVHOLQJ���+H

DOVR�LGHQWLILHG�ZD\V�IRU�VFKRRO�FRXQVHORUV�WR�UHFHLYH�WKH�QHFHVVDU\�WUDLQLQJ�LQ�IDPLO\�FRXQVHOLQJ�

VXFK�DV�LQ�VHUYLFH�WUDLQLQJ��FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV��FRQIHUHQFHV��DQG�SURIHVVLRQDO

ZRUNVKRSV���3HHNV������������E��FLWHG�D�QHHG�IRU�VFKRRO�FRXQVHORUV�WR�LQFRUSRUDWH�V\VWHPV

SHUVSHFWLYHV�DQG�+LQNOH�LQGLFDWHG�WKH�LQFUHDVLQJ�QHHG�IRU�FRXQVHORUV�WR�LQFOXGH�IDPLOLHV�LQ�WKHLU

ZRUN�

$V�D�SDUW�RI�WKH�JURZLQJ�WUHQG�WRZDUG�IXOO�VHUYLFH�VFKRROV��VRPH�PRGHO�SURJUDPV�ZKLFK

LQFOXGH�IDPLO\�VHUYLFHV�DQG�IDPLO\�FRXQVHOLQJ�KDYH�EHJXQ�WR�EH�LPSOHPHQWHG�LQ�SXEOLF�DQG

SULYDWH�VFKRROV�DFURVV�WKH�QDWLRQ��)LQH�	�&DUOVRQ����������7KHVH�LQFOXGH�SURJUDPV�LQ�WKH�7RSHND

3XEOLF�6FKRROV�LQ�.DQVDV��WKH�´1HZ�%HJLQQLQJVµ�SURJUDP�LQ�6DQ�'LHJR��&DOLIRUQLD��´3URMHFW

7RXFKµ�LQ�WKH�/RV�$QJHOHV�EHDFK�FLWLHV��DQG�WKH�´0XUFKLVRQ�6WUHHW�)DPLO\�&HQWHUµ�SURMHFW�LQ

(DVW�/RV�$QJHOHV���$OWKRXJK�WKHVH�SURJUDPV�DUH�LPSOHPHQWHG�LQ�WKH�VFKRROV��FRXQVHORUV�QRW

DIILOLDWHG�ZLWK�WKH�VFKRRO�V\VWHPV�SURYLGH�WKH�IDPLO\�FRXQVHOLQJ�

6FKRRO�FRXQVHORUV�KDYH�SURYLGHG�EULHI�IDPLO\�FRXQVHOLQJ�DQG�LW�KDV�EHHQ�GRFXPHQWHG�

6LPLQJWRQ��������GHVLJQHG�D�EULHI�VWUDWHJLF�IDPLO\�LQWHUYHQWLRQ�IRU�VFKRRO�FRXQVHORUV�WR�XVH�LQ

ZRUNLQJ�ZLWK�PLGGOH�VFKRRO�FKLOGUHQ�ZKR�H[KLELWHG�EHKDYLRU�SUREOHPV���(YDQV�DQG�&DUWHU

�������GHVFULEHG�D�SURJUDP�DW�&DOLIRUQLD�6WDWH�8QLYHUVLW\�LQ�ZKLFK�VFKRRO�EDVHG�IDPLO\

FRXQVHOLQJ�KDV�EHHQ�LPSOHPHQWHG�LQ�DQ�XUEDQ�VFKRRO�VHWWLQJ���7KH�FRXQVHORUV�ZKR�LPSOHPHQWHG

WKH�VFKRRO�EDVHG�IDPLO\�FRXQVHOLQJ�PRGHO�ZHUH�JUDGXDWH�VWXGHQWV�ZKR�ZHUH�SXUVXLQJ�ERWK�WKHLU

PDVWHU·V�GHJUHHV�LQ�PDUULDJH�DQG�IDPLO\�FRXQVHOLQJ�DQG�VFKRRO�FRXQVHOLQJ�FUHGHQWLDOV���7KLV



��

SURJUDP�LPSURYHG�WKH�VXFFHVV�RI�FKLOGUHQ�LQ�WKH�FODVVURRP�E\�PD[LPL]LQJ�SDUHQWDO�DQG

FRPPXQLW\�LQYROYHPHQW���7KH�SURJUDP�FRQVLVWHG�RI�FODVVURRP�IRFXVHG�LQWHUYHQWLRQV�DQG

IRVWHUHG�WKH�VFKRRO�IDPLO\�FRPPXQLW\�FRQQHFWLRQ��7KH�SURJUDP�KRZHYHU�SURYLGHG�RQO\�EULHI

IDPLO\�FRXQVHOLQJ���,I�PRUH�DVVLVWDQFH�ZDV�QHHGHG��IDPLOLHV�ZHUH�UHIHUUHG�RXW�IRU�VHUYLFHV�

5ROH�RI�WKH�6FKRRO�&RXQVHORU

7KH�$PHULFDQ�6FKRRO�&RXQVHORUV�$VVRFLDWLRQ��$6&$��GHILQHV�WKH�VFKRRO�FRXQVHORU�DV

´D�FHUWLILHG�SURIHVVLRQDO�HGXFDWRU�ZKR�DVVLVWV�VWXGHQWV��WHDFKHUV��SDUHQWV��DQG�DGPLQLVWUDWRUV�µ

7KUHH�JHQHUDOO\�UHFRJQL]HG�KHOSLQJ�SURFHVVHV�XVHG�E\�WKH�FRXQVHORU�DUH�FRXQVHOLQJ��FRQVXOWLQJ

DQG�FRRUGLQDWLQJ��$6&$����������$FFRUGLQJ�WR�$6&$��WKH�SULPDU\�JRDO�RI�WKH�VFKRRO�FRXQVHORU

LV�WR�DVVLVW�VWXGHQWV�LQ�UHDFKLQJ�WKHLU�KLJKHVW�SRWHQWLDO��*LQWHU��6FDOLVH�	�3UHVVH��������

([WHQGLQJ�VHUYLFHV�EH\RQG�VWXGHQWV�WR�LQFOXGH�SDUHQWV�DQG�IDPLOLHV�LV�HVVHQWLDO�IRU�DFKLHYLQJ�WKLV

JRDO�

$�UHYLHZ�RI�WKH�OLWHUDWXUH�LQGLFDWHG�D�WUHQG�WRZDUG�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV�DQG

WKH�QHHG�IRU�VFKRRO�FRXQVHORUV�WR�GHYHORS�D�ZRUNLQJ�NQRZOHGJH�RI�V\VWHPV�WKHRU\�DQG�SUDFWLFH

�$PDWHD��������������$PDWHD�	�)DEULFN��������'RZOLQJ�	�2VERUQH��������)LQH�	�&DUOVRQ�

������)LQH�	�*DUGQHU��������*HW]�	�*XQQ��������*ROGHQ��������*ROGHQ�	�&DSX]]L�������

*ROGHQEHUJ�	�*ROGHQEHUJ��������*RGGPDQ�	�.MRQDDV��������6KLHOGV�	�*UHHQ��������+LQNOH�

������������/DPELH�	�'DQLHOV�0RKULQJ��������1LFROO��������������������3DOPR�HW�DO��������

3HHNV������D������E��3HURVD�	�3HURVD��������6DZDW]N\��(FNHUW��	�5\DQ��������:DOVK�	�*LEOLQ�

������:LOFR[RQ��������:LOFR[HQ�	�&RPDV��������:LOOLDPV�HW�DO����������:LOFR[RQ�DQG�&RPDV

���������3DOPR�HW�DO���������GHPRQVWUDWHG�WKH�JURZLQJ�QHHG�IRU�VFKRRO�FRXQVHORUV�WR�EH�LQYROYHG

LQ�IDPLO\�FRXQVHOLQJ�ZLWK�WKHLU�FOLHQWHOH���7KUHH�SUHUHTXLVLWHV�IRU�SURYLGLQJ�HIIHFWLYH�IDPLO\

LQWHUYHQWLRQV�ZHUH�GLVFXVVHG��LQFOXGLQJ�DGGLWLRQDO�WUDLQLQJ�DQG�DGHTXDWH�VXSHUYLVLRQ�IRU�VFKRRO

FRXQVHORUV�DQG�PRUH�FRQILGHQFH�LQ�WKHLU�DELOLWLHV�DV�IDPLO\�FRXQVHORUV���$�SULPDU\�EHQHILW�RI�WKH

IDPLO\�V\VWHPV�DSSURDFK�LV�WKDW�VFKRRO�FRXQVHORUV�ZRXOG�EH�DEOH�WR�H[SORUH�IDPLO\�G\QDPLFV�LQ

GHSWK�UDWKHU�WKDQ�ZRUNLQJ�RQO\�ZLWK�WKH�VXUIDFH�V\PSWRPV�FKLOGUHQ�SUHVHQW�LQ�WKH�FODVVURRP

�3DOPR�HW�DO���������

%DUULHUV�WR�6FKRRO�%DVHG�)DPLO\�,QWHUYHQWLRQV

9DULRXV�DXWKRUV�KDYH�GLVFXVVHG�EDUULHUV�ZKLFK�FRXOG�SUHYHQW�VFKRRO�FRXQVHORUV�IURP

SURYLGLQJ�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV��+LQNOH��������.UDXV��������3DOPR�HW�DO��������

6DPLV�HW�DO�����������6DPLV�HW�DO���������VXUYH\HG�HOHPHQWDU\�VFKRRO�FRXQVHORUV�WR�GHWHUPLQH

EDUULHUV�WR�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQ�DQG�LGHQWLILHG�WKH�FRXQVHORUV·�ZRUN�ORDG�DQG�ZRUN



��

VFKHGXOH�WR�EH�WKH�JUHDWHVW�EDUULHUV���2WKHU�EDUULHUV�ZHUH�LQDGHTXDWH�DGPLQLVWUDWLYH�VXSSRUW�

DWWLWXGH�RI�VFKRRO�DGPLQLVWUDWRUV��WHDFKHU�DWWLWXGHV��FRXQVHORUV·�WKHRUHWLFDO�RULHQWDWLRQV��SDUHQW

UHOXFWDQFH��ODFN�RI�IDFLOLWLHV��DQG�LQVXIILFLHQW�WUDLQLQJ���6LPLODUO\��%HFN��������IRXQG�ZRUN�ORDG�

ODFN�RI�WUDLQLQJ��DQG�WLPH�FRQVWUDLQWV�DV�WKH�EDUULHUV�PRVW�RIWHQ�UHSRUWHG�E\�VFKRRO�FRXQVHORUV�

2QH�FULWLFDO�LVVXH�LV�WKDW�PDQ\�VFKRRO�FRXQVHORUV�KDYH�UHFHLYHG�OLWWOH�RU�QR�WUDLQLQJ�LQ�ZRUNLQJ

ZLWK�IDPLOLHV��+LQNOH��������3DOPR�HW�DO�����������,Q�IDFW��VRPH�VFKRRO�FRXQVHORUV�PD\�KDYH�KDG

OLWWOH�RU�QR�VXSHUYLVHG�H[SHULHQFH�ZRUNLQJ�ZLWK�DGXOWV�

3DOPR�HW�DO���������GLVFXVVHG�D�QXPEHU�RI�FKDQJHV�ZKLFK�PD\�EH�QHFHVVDU\�WR�DGYDQFH

VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV���7KHVH�FKDQJHV�LQFOXGH��IOH[LELOLW\�LQ�VFKHGXOLQJ�WR�DOORZ

FRXQVHORUV�WR�PHHW�ZLWK�IDPLOLHV�GXULQJ�HYHQLQJV��6DWXUGD\V��DQG�VXPPHU�PRQWKV��DFFHVVLELOLW\

RI�FRXQVHORUV�WR�IDPLOLHV�UHTXHVWLQJ�IDPLO\�VHUYLFHV��DQG�DYDLODELOLW\�RI�FRXQVHORUV�DV����PRQWK

HPSOR\HHV�LQ�RUGHU�WR�PDLQWDLQ�D�FRQVLVWHQW�IDPLO\�FRXQVHOLQJ�SURJUDP���6DPLV�HW�DO��������

IXUWKHU�VXJJHVWHG���D��UHGXFLQJ�WKH�FRXQVHORU�SXSLO�UDWLR���E��SURYLGLQJ�PRUH�FRXQVHOLQJ��UDWKHU

WKDQ�QRQ�FRXQVHOLQJ�UHVSRQVLELOLWLHV����F��KLULQJ�PRUH�FRXQVHORUV���G��LQFUHDVLQJ�RSSRUWXQLWLHV�IRU

WUDLQLQJ�DQG�VXSHUYLVLRQ���H��SURYLGLQJ�DSSURSULDWH�IDFLOLWLHV�IRU�IDPLO\�LQWHUYHQWLRQV���I�

UHGHILQLQJ�DQG�FODULI\LQJ�WKH�FRXQVHORU·V�UROH��DQG��J��RIIHULQJ�PRUH�IOH[LEOH�ZRUN�KRXUV�

)DPLO\�6\VWHPV�7KHRU\

%HUWDODQII\��DQ�RUJDQLVPLF�ELRORJLVW��GHYHORSHG�WKH�JHQHUDO�V\VWHPV�WKHRU\�DV�D�VFLHQWLILF

ZD\�RI�WKLQNLQJ�DQG�FRQFHSWXDOL]LQJ�WKH�ZRUOG��6FKXOW]����������$OWKRXJK�GHULYHG�IURP�WKH

SK\VLFDO�VFLHQFHV�V\VWHPV�WKHRU\�PD\�EH�DSSOLHG�WR�WKH�FRQFHSWXDO�IUDPHZRUN�RI�FRXQVHOLQJ���,Q

V\VWHPV�WKLQNLQJ��WKH�LQGLYLGXDO�LV�QRW�WR�EH�FRQVLGHUHG�LQ�LVRODWLRQ��EXW�RQO\�DV�D�SDUW�RI�D

V\VWHP�WKDW�LPSDFWV�RQ�WKH�LQGLYLGXDO���7KH�EHKDYLRU�RI�D�SHUVRQ��RU�WKH�SDUW��LV�H[SODLQHG�LQ

WHUPV�RI�LWV�UHODWLRQVKLS�ZLWK�WKH�RWKHU�SDUWV�DQG�LWV�IXQFWLRQ�IRU�WKH�ZKROH��6FKXOW]����������,Q

XVLQJ�JHQHUDO�V\VWHPV�WKHRU\�WR�YLHZ�WKH�IDPLO\��WKH�IDPLO\�EHFRPHV�WKH�XQLW�RU�V\VWHP�DQG

LQGLYLGXDOV�DUH�VHHQ�DV�D�SDUW�RI�WKH�IDPLO\�V\VWHP���$OO�WKH�FRQFHSWV�RI�V\VWHPV�WKHRU\�DUH

DSSOLFDEOH�WR�WKH�IDPLO\�V\VWHP�

&LUFXODU�&DXVDOLW\

6\VWHPV�WKHRU\�UHTXLUHV�D�UHRUJDQL]DWLRQ�RI�WKLQNLQJ��LQYROYLQJ�D�VKLIW�IURP�OLQHDU

FDXVDOLW\��D�FDXVH�DQG�DQ�HIIHFW��WR�FLUFXODU�FDXVDOLW\��%HFYDU�	�%HFYDU����������,Q�OLQHDU�FDXVDOLW\

DQ�HYHQW�LV�EHLQJ�FDXVHG�E\�RQH�DQG�RQO\�RQH�RWKHU�HYHQW���+RZHYHU��FLUFXODU�FDXVDOLW\�DOORZV�IRU

VHYHUDO�FDXVH�DQG�HIIHFW�VHTXHQFHV��PDNLQJ�FLUFXODU�FDXVDOLW\�D�YLWDO�FRQFHSW�IRU�XQGHUVWDQGLQJ



��

DQG�DSSO\LQJ�V\VWHPV�WKHRU\���)RU�H[DPSOH��LQ�OLQHDU�FDXVDOLW\�WKH�KXVEDQG·V�GULQNLQJ�FDXVHV�WKH

ZLIH�WR�QDJ���%XW��LQ�FLUFXODU�FDXVDOLW\��WKH�EHKDYLRUV�DUH�UHFLSURFDO��WKH�ZLIH·V�QDJJLQJ�LQIOXHQFHV

WKH�KXVEDQG·V�GULQNLQJ��DQG�WKH�KXVEDQG·V�GULQNLQJ�LQIOXHQFHV�WKH�ZLIH·V�QDJJLQJ���$SSO\LQJ

FLUFXODU�FDXVDOLW\��LQGLYLGXDO�EHKDYLRU�LV�VHHQ�DV�EHLQJ�LQIOXHQFHG�E\�WKH�LQGLYLGXDO�IDPLO\

PHPEHUV�DQG�WKH�IDPLO\�V\VWHP�DV�ZHOO���&LUFXODU�FDXVDOLW\�DQG�KRZ�LW�DSSOLHV�DQG�UHODWHV�WR�RWKHU

V\VWHPV�FRQFHSWV�LV�LPSHUDWLYH�LQ�XQGHUVWDQGLQJ�WKLV�WKHRU\�

%RXQGDULHV

$FFRUGLQJ�WR�V\VWHPV�WKHRU\��ERXQGDULHV�HVWDEOLVK�LQYLVLEOH�OLPLWV�WKDW�LQIOXHQFH�WKH�RWKHU

V\VWHP�FRPSRQHQWV���7KHVH�LQYLVLEOH�GHPDUFDWLRQV�EHWZHHQ�VXEV\VWHPV�DQG�V\VWHPV�GHWHUPLQH

ZKR�LV�FRQVLGHUHG�DQ�LQVLGHU�DQG�ZKR�UHPDLQV�DQ�RXWVLGHU�WR�WKH�V\VWHP���%RXQGDULHV�DFW�DV

SV\FKRORJLFDO�OLPLWV�WR�KHOS�LQGLYLGXDOV�UHFRJQL]H�ZKDW�LV�DFFHSWDEOH�DQG�QRW�DFFHSWDEOH�ZLWKLQ

WKH�V\VWHP��ZKDW�RQH�PD\�DQG�PD\�QRW�GR�ZLWKLQ�WKH�V\VWHP���,Q�WKH�IDPLO\�V\VWHP��ERXQGDULHV

GHILQH�UHODWLRQVKLSV��UROHV�DQG�SDWWHUQV�RI�LQWHUDFWLRQ�DPRQJ�IDPLO\�PHPEHUV�DQG�VXEV\VWHPV�WR

SURYLGH�WKH�IDPLO\�V\VWHP�DQG�VXEV\VWHPV�ZLWK�LWV�XQLTXH�LGHQWLW\��IXQFWLRQ�DQG�UHODWLRQVKLS

SDWWHUQV���%HFYDU�	�%HFYDU����������%RXQGDULHV�DUH�LQYLVLEOH��EXW�QHYHUWKHOHVV�GHOLQHDWH

LQGLYLGXDOV�DQG�VXEV\VWHPV�DQG�GHILQH�WKH�DPRXQW�DQG�NLQG�RI�FRQWDFW�DOORZDEOH�EHWZHHQ

PHPEHUV�RI�WKH�IDPLO\��%HFYDU�	�%HFYDU����������,Q�RWKHU�ZRUGV��ERXQGDULHV�LPSO\�UXOHV�RI

SUHIHUUHG�UHODWLRQVKLSV�EHWZHHQ�VXEV\VWHPV�LQ�WKH�IDPLO\��%HFYDU�	�%HFYDU����������)RU�H[DPSOH�

SDUHQWDO�VXEV\VWHPV�DQG�FKLOGUHQ�VXEV\VWHPV�DUH�GHILQHG�DQG�GLVWLQJXLVKHG�E\�ERXQGDULHV���7KH

UROHV�RI�WKH�VXEV\VWHPV�DUH�XQHTXDO��DQG�WKH�UXOHV�IRU�LQWHUDFWLRQ�SODFH�WKH�SDUHQWDO�VXEV\VWHPV

LQ�FKDUJH�

5XOHV

7KH�UXOHV�DFFRUGLQJ�WR�ZKLFK�D�V\VWHP�RSHUDWHV�DUH�FRPSULVHG�RI�WKH�FKDUDFWHULVWLF

UHODWLRQVKLS�SDWWHUQV�ZLWKLQ�WKH�V\VWHP��%HFYDU�	�%HFYDU����������5XOHV�´H[SUHVV�WKH�YDOXHV�RI

WKH�V\VWHPµ�DQG�ZKDW�LV�DFFHSWDEOH�RU�H[SHFWHG�LQ�WKH�V\VWHP��WKH\�EHFRPH�WKH�JXLGLQJ

SULQFLSOHV�WR�GHWHUPLQH�V\VWHP�IXQFWLRQLQJ��FRQGXFW�DQG�DFWLRQ��%HFYDU�DQG�%HFYDU��������

7KXV��UXOHV�SURYLGH�VWUXFWXUH�DQG�HVWDEOLVK�UROHV�ZLWKLQ�WKH�V\VWHP��GLVWLQJXLVKLQJ�LW�IURP�RWKHU

V\VWHPV��%HFYDU�	�%HFYDU����������,Q�DGGLWLRQ��HDFK�SDUW��WKH�VXEV\VWHPV��KDV�D�XQLTXH�UROH�WKDW

LV�ODUJHO\�GHILQHG�E\�UXOHV�GHWHUPLQHG�E\�WKH�V\VWHP���)DPLO\�UXOHV�GHWHUPLQH�D�VHTXHQFH�RI

QRUPDWLYH�EHKDYLRU�SDWWHUQV�DQG�H[SHFWDWLRQV��%HFYDU�	�%DFYDU����������7KH�UXOHV�DUH�XVHG�E\

LQGLYLGXDOV�ZLWKLQ�D�V\VWHP�DV�SRLQWV�RI�UHIHUHQFH�WR�JXLGH�WKHLU�UROH�ZLWKLQ�WKH�IDPLO\�V\VWHP�DQG

WR�KHOS�GHILQH�WKH�VXEV\VWHPV�DQG�WKH�UROHV�RI�HDFK�VXEV\VWHP���5XOHV�SOD\�DQ�LPSRUWDQW�SDUW�LQ
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GHWHUPLQLQJ�WKH�SV\FKRORJLFDO�HQYLURQPHQW�RI�WKH�IDPLO\�V\VWHP���5XOHV�HYROYH�RYHU�WLPH��XVXDOO\

GHWHUPLQHG�E\�WKH�SDUHQWDO�VXEV\VWHP��WR�PDLQWDLQ�HTXLOLEULXP�DQG�IDPLO\�IXQFWLRQLQJ�

([DPSOHV�RI�UXOHV�PD\�LQFOXGH��IDPLO\�GLQQHU�DOZD\V�VHUYHG�DW������S�P���FHUWDLQ�H[SHFWDWLRQ

DERXW�VFKRRO�SHUIRUPDQFH�RU�FHUWDLQ�IDPLO\�PHPEHUV�UHVSRQVLEOH�IRU�VSHFLILF�FKRUHV�

3URJUHVVLYH�6HJUHJDWLRQ

$FNHUPDQ��������UHIHUUHG�WR�SURJUHVVLYH�VHJUHJDWLRQ�DV�D�´SURFHVV�ZKHUHE\�DQ

RUJDQL]DWLRQ�LV�EXLOW�XS�RXW�RI�D�XQLIRUP�ZKROH�FRQVLVWLQJ�RI�GLIIHUHQWLDWHG�SDUWV�LQFUHDVLQJO\

LQGHSHQGHQW�RI�RQH�DQRWKHU�µ��3URJUHVVLYH�VHJUHJDWLRQ�HVWDEOLVKHV�WKDW�WKH�V\VWHP�LV�PDGH�XS�RI

PDQ\�LQGHSHQGHQW�SDUWV�ZRUNLQJ�WRJHWKHU�IRU�WKH�JRRG�RI�WKH�V\VWHP���$�FRPPRQ�H[DPSOH�RI

WKLV�FRQFHSW�FDQ�EH�IRXQG�LQ�WKH�GHYHORSPHQW�RI�RUJDQV��ZKHUH�FHOOV�H[LVW�LQGLYLGXDOO\�DQG

PXOWLSO\�RU�UHSURGXFH�IRU�WKH�ODUJHU�WLVVXH�RU�RUJDQ���3URJUHVVLYH�VHJUHJDWLRQ�DOVR�UHIHUV�WR�WKH

GLIIHUHQWLDWLRQ�RI�WKH�V\VWHP��DV�LW�EHFRPHV�LQFUHDVLQJO\�FRPSOH[���,Q�IDPLO\�V\VWHPV��SURJUHVVLYH

VHJUHJDWLRQ�EHJLQV�ZLWK�WKH�IRUPDWLRQ�RI�WKH�EDVLF�IDPLO\�XQLW��WKH�FRXSOH��DQG�FRQWLQXHV�ZLWK

WKH�PDQ\�GLIIHUHQW�VWDJHV�RI�IDPLO\�GHYHORSPHQW���7KH�IDPLO\�V\VWHP�EHFRPHV�PRUH�FRPSOH[

ZKHQ�FKLOGUHQ�DUH�DGGHG�WR�WKH�PDULWDO�XQLW��UHTXLULQJ�DGMXVWPHQWV�WR�PDLQWDLQ�WKH�IDPLO\�V\VWHP

DV�WKH�IDPLO\�SURJUHVVHV�IURP�FRXSOH�LQ�WKH�PDUULDJH�VWDJH�WR�WKH�VWDJH�RI�IDPLOLHV�ZLWK�\RXQJ

FKLOGUHQ��&DUWHU�	�0F*ROGULFN����������,QLWLDOO\��WKH�FRXSOH�PXVW�OHDUQ�WR�QHJRWLDWH�DQG

GHWHUPLQH�IXQFWLRQ�DQG�UROHV�LQ�WKH�KRXVHKROG�IRU�WKHPVHOYHV�DQG�WKHQ�UH�QHJRWLDWH�ZLWK�WKH

ELUWK�RI�D�FKLOG���:LWK�WKH�ELUWK�RI�D�FKLOG��SURJUHVVLYH�VHJUHJDWLRQ�EHFRPHV�HVSHFLDOO\�LPSRUWDQW

WR�FRSH�ZLWK�WKH�FKDQJLQJ�UROHV�RI�PRWKHU�DQG�IDWKHU�ZKLOH�VWLOO�PDLQWDLQLQJ�WKH�FRXSOH���7KLV

EHFRPHV�D�FULWLFDO�SRLQW�LQ�WKH�V\VWHP�DV�LW�EHJLQV�WR�GLIIHUHQWLDWH�LQWR�VPDOOHU�SDUWV�ZKLOH

PDLQWDLQLQJ�LWVHOI�DV�D�ZKROH��$FNHUPDQ����������7KH�VXEV\VWHPV�LQVWDQWO\�PXOWLSO\��WKH�KXVEDQG

DQG�ZLIH�VXEV\VWHP�DUH�QRZ�D�PRWKHU�DQG�IDWKHU�VXEV\VWHP��D�ZLIH�DQG�FKLOG�VXEV\VWHP�DQG�D

KXVEDQG�DQG�FKLOG�VXEV\VWHP�

&HQWUDOL]DWLRQ

&HQWUDOL]DWLRQ�UHIHUV�WR�PDNLQJ�FKDQJHV�LQ�WKH�YLWDO�SDUWV�RI�WKH�V\VWHP��ZKLFK

FRQVHTXHQWO\�FUHDWH�FKDQJH�LQ�WKH�QRQ�FHQWUDOL]HG�SDUWV�RI�WKH�V\VWHP��$FNHUPDQ����������6LQFH

HDFK�V\VWHP�KDV�FHUWDLQ�FHQWUDO�GXWLHV�UHTXLUHG�IRU�WKH�FRQWLQXHG�H[LVWHQFH�RI�WKH�V\VWHP�

FKDQJLQJ�WKH�HVVHQWLDO�FHQWUDO�GXWLHV�ZLOO�LQIOXHQFH�WKH�PRUH�SHULSKHUDO�GXWLHV�RI�WKH�V\VWHP�DV

ZHOO���$FNHUPDQ��������GHILQHG�FHQWUDOL]DWLRQ�DV�WKH�´IXQFWLRQ�RI�WKH�V\VWHP�ZKHUH�OHDGLQJ�SDUWV

RU�FHQWUDO�GXWLHV�RI�WKH�V\VWHP�IRUP�LQ�VXFK�D�ZD\�WKDW�VPDOO�FKDQJHV�LQ�RQH�SDUW�SURGXFH�ODUJH

FKDQJHV�LQ�RWKHU�SDUWVµ��S�������6LPLODU�WR�SURJUHVVLYH�VHJUHJDWLRQ��WKH�LQLWLDO�FHQWUDOL]DWLRQ�RFFXUV
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ZKHQ�D�FRXSOH�JHWV�PDUULHG�DQG�EHJLQV�D�OLIH�WRJHWKHU���$W�WKLV�WLPH��WKH�PDUULDJH�EHFRPHV�WKH

PRVW�LPSRUWDQW�SDUW�RI�WKHLU�OLYHV���7KH�ELUWK�RI�D�FKLOG�FDXVHV�WKH�FRXSOH�WR�DGMXVW�WKHLU�H[LVWLQJ

OLIHVW\OH�WR�DFFRPPRGDWH�WR�DOO�WKH�GHPDQGLQJ�QHHGV�RI�D�QHZERUQ���7KHUHIRUH��WKH�FRXSOH�KDV�WR

FHQWUDOL]H�WKH�QHZ�UHVSRQVLELOLWLHV�HQWDLOHG�LQ�FDULQJ�IRU�WKH�QHZERUQ�LQWR�WKH�IDPLO\�V\VWHP�

(TXLILQLW\

(TXLILQLW\�UHIHUV�WR�WKH�IDFW�WKDW�D�JLYHQ�RUJDQLVPLF�VWDWH�PD\�KDYH�HYROYHG�IURP�DQ\�RI

VHYHUDO�GLIIHUHQW�LQLWLDO�VWDJHV�DPRQJ�PXOWLSOH�SDWKV��6FKXOW]����������,Q�RWKHU�ZRUGV��WKHUH�LV

PRUH�WKDQ�RQH�URXWH�RU�SDWKZD\�WR�JHW�WR�WKH�VDPH�GHVWLQDWLRQ���,Q�FRQVLGHULQJ�V\VWHPV�

QXPHURXV�SRVVLELOLWLHV�H[LVW�IRU�WKH�H[SODQDWLRQ�RI�KRZ�WKH�V\VWHP�HYROYHG���7KH�FRQFHSW�RI

HTXLILQDOLW\�ZLWKLQ�WKH�IDPLO\�V\VWHP�SHUWDLQV�WR�WKH�LQIOXHQFH�RI�SDUHQWV�RQ�FKLOGUHQ��FKLOGUHQ�RQ

SDUHQWV�DQG�VSRXVH�RQ�VSRXVH���$OWKRXJK�LW�LV�ZLGHO\�DFNQRZOHGJHG�WKDW�SDUHQWV�LQIOXHQFH�WKH

GHYHORSPHQW�RI�WKHLU�FKLOGUHQ��HTXLILQDOLW\�UHFRJQL]HV�WKH�RIWHQ�IRUJRWWHQ�HIIHFW�RI�FKLOGUHQ�RQ

WKHLU�SDUHQWV���7KLV�FRQFHSW�LV�DOVR�LQFRUSRUDWHG�LQWR�RWKHU�EDVLF�FRQFHSWV�RI�V\VWHPV�WKHRU\�

)RU�H[DPSOH��WKH�SDUHQWV��DV�D�UHVXOW�RI�LQWHUDFWLRQV�ZLWK�WKH�FKLOG��FDQ�FUHDWH�ERXQGDULHV�DQG

UXOHV�LQ�DGGLWLRQ�WR�WKH�FRPPRQO\�KHOG�EHOLHI�WKDW�WKHVH�G\QDPLFV�DUH�SDVVHG�WR�WKH�FKLOG�IURP

WKH�SDUHQWV�

+RPHRVWDVLV

+RPHRVWDVLV�LV�D�VHOI�SUHVHUYDWLRQ�PHFKDQLVP�WKDW�PLQLPL]HV�FKDQJH�DQG�LQVWDELOLW\�LQ

V\VWHPV�LQ�RUGHU�WR�PDLQWDLQ�D�EDODQFHG�QDWXUH��6FKXOW]����������6\VWHPV�DSSURDFK�D�VWDEOH�VWDWH

LQ�RUGHU�WR�LQVWLWXWH�WKH�SULQFLSOH�RI�PLQLPDO�HIIHFW���0LQLPDO�HIIHFW�UHIHUV�WR�WKH�UHOXFWDQFH

HQFRXQWHUHG�ZKHQ�DOWHULQJ�WKH�V\VWHP�IXQFWLRQLQJ���,Q�IDPLO\�V\VWHPV��KRPHRVWDVLV�LV�WKH�IDPLO\

V\VWHP·V�UHJXODWLRQ�RU�FRQWURO�PHFKDQLVP���7KH�KRPHRVWDWLF�IXQFWLRQ�LQ�WKH�IDPLO\�V\VWHP�LV�WR

PDLQWDLQ�WKH�VWDWXV�TXR�DQG�UHVLVW�FKDQJH���:KHWKHU�WKH�V\VWHP�IXQFWLRQV�ZHOO�RU�LV

G\VIXQFWLRQDO��HTXLOLEULXP�LV�GHVLUHG���,Q�WKH�IDPLO\�V\VWHP��WKLV�KRPHRVWDWLF�IXQFWLRQ�FDQ�UHVXOW

LQ�QHZ�EHKDYLRUV�WR�PDLQWDLQ�WKH�VWDWXV�TXR��$FNHUPDQ����������)RU�H[DPSOH��LI�WKH�SUREOHPDWLF

EHKDYLRU�RI�RQH�IDPLO\�PHPEHU�ZKR�LV�YLHZHG�DV�WKH�LGHQWLILHG�SDWLHQW��LV�VXFFHVVIXOO\�WUHDWHG�

DQRWKHU�PHPEHU�PD\�GHYHORS�SUREOHPDWLF�EHKDYLRU��ZKLFK�PDLQWDLQV�WKH�SUHYLRXV�SDWWHUQV�RI

LQWHUDFWLRQ�LQ�WKH�IDPLO\���7KLV�W\SLILHV�WKH�V\VWHP�JRDO�RI�UHVLVWLQJ�FKDQJH�DQG�PDLQWDLQLQJ�WKH

VWDWXV�TXR�
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)DPLO\�&RXQVHOLQJ

)DPLO\�FRXQVHOLQJ�KDG�LWV�URRWV�LQ�WKH�����V�DQG�����V��*XHULQ��������2NXQ��	

5DSSDSRUW����������$FNHUPDQ��D�SV\FKRDQDO\WLFDOO\�WUDLQHG�SV\FKLDWULVW��LV�FRQVLGHUHG�E\�VRPH�WR

EH�WKH�JUDQGIDWKHU�RI�IDPLO\�FRXQVHOLQJ�DQG�WKH�ILUVW�GRFXPHQWHG�DV�KDYLQJ�LQWHUYLHZHG�D�IDPLO\

WRJHWKHU��)UDPR����������7KLV�LQFOXVLRQ�RI�WKH�IDPLO\�LQ�WKH�WUHDWPHQW�RI�WKH�LQGLYLGXDO�ZDV�WKH

LQWHJUDWLRQ�RI�V\VWHPV�WKHRU\�LQ�ORRNLQJ�DW�WKH�IDPLO\���$FNHUPDQ�WKHQ�EHJDQ�WR�XWLOL]H

LQWUDSV\FKLF�SKHQRPHQD�DQG�IDPLO\�V\VWHP�G\QDPLFV��%URZQ�	�&KULVWHQVHQ��������

7KH�HDUOLHVW�UHVHDUFK�RQ�IDPLO\�FRXQVHOLQJ�LQYHVWLJDWHG�VFKL]RSKUHQLD���7KH�ILUVW�IDPLO\

WKHRULVWV�DQG�SUDFWLWLRQHUV��WKH�3DOR�$OWR�JURXS��OHG�E\�*UHJRU\�%DWHVRQ��IRFXVHG�RQ�SDUDGR[LFDO

FRPPXQLFDWLRQ�LQ�DQLPDOV�DQG�KXPDQV��2NXQ�	�5DSSDSRUW����������%XLOGLQJ�XSRQ�WKLV�UHVHDUFK�

%DWHVRQ��-DFNVRQ��+DOH\�DQG�:HDNODQG��������FRLQHG�WKH�FRQFHSW�RI�WKH�GRXEOH�ELQG���$�GRXEOH

ELQG�LV�GHILQHG�DV�WKH�´VLWXDWLRQ�RI�D�SHUVRQ�ZKR�UHFHLYHV�WZR�UHODWHG�EXW�FRQWUDGLFWRU\�PHVVDJHV

DW�WKH�VDPH�WLPH��WKH�UHVSRQVH�WR�HLWKHU�RI�ZKLFK�LV�LQDSSURSULDWH��WKHUH�LV�QR�HVFDSH�µ��%URZQ�	

&KULVWHQVRQ����������7KH�FRQFHSW�ZDV�SDUW�RI�WKH�PRYHPHQW�WR�IRFXV�FRXQVHOLQJ�RQ�WKH

LQWHUDFWLRQ�RI�LQGLYLGXDOV�ZLWKLQ�WKH�IDPLO\�V\VWHP�LQVWHDG�RI�XSRQ�WKH�LQGLYLGXDO�

´)DPLO\�FRXQVHOLQJ�LV�D�SRLQW�RI�YLHZ�������WKDW�ILQGV�LWV�IRFXV�SULPDULO\�LQ�ZRUN�ZLWK

IDPLO\�V\VWHPV���,W�UHJDUGV�SUREOHPV�DQG�G\VIXQFWLRQ�HPDQDWLQJ�IURP�WKH�IDPLO\�UDWKHU�WKDQ

IURP�WKH�LQWUDSV\FKLF�SUREOHPV�RI�DQ\�RQH�LQGLYLGXDOµ��2NXQ�	�5DSSDSRUW��������S�������7KXV�

IDPLO\�FRXQVHOLQJ�LV�D�PHWKRG�RI�LQWHUYHQLQJ�ZLWK�LQGLYLGXDOV�WKURXJK�WUHDWLQJ�WKH�IDPLO\�V\VWHP�

6\PSWRPDWLF�EHKDYLRU�LQ�IDPLO\�FRXQVHOLQJ�LV�VHHQ�DV�WKH�OLQNDJH�RI�DQ�LQGLYLGXDO·V

V\PSWRPV�WR�WKH�HQWLUH�IDPLO\���7KH�EHKDYLRU�RI�WKH�LGHQWLILHG�SDWLHQW�VHUYHV�D�SXUSRVH�LQ�WKH

IDPLO\�V\VWHP���5HJDUGOHVV�RI�WUHDWPHQW�DSSURDFK�LQ�WKH�UHDOP�RI�IDPLO\�FRXQVHOLQJ��WKH�HQWLUH

IDPLO\�V\VWHP�PXVW�EH�LQFOXGHG�LQ�WKH�DVVHVVPHQW�DQG�LQWHUYHQWLRQ�RI�WKH�LGHQWLILHG�FOLHQW·V

SUREOHP��2NXQ�	�5DSSDSRUW����������$FFRUGLQJ�WR�)UDPR���������WKH�IDPLO\�FDQ�EH�YLHZHG�DV

DQ�LQWHUDFWLQJ�XQLW�ZKHUH�FKDUDFWHULVWLFV�RI�V\VWHPV��VXFK�DV�UXOHV��DOOLDQFHV�DQG�FRPPXQLFDWLRQ

SDWWHUQV��FDQ�EH�ZLWQHVVHG�LQ�GLUHFW�REVHUYDWLRQ���7KLV�JLYHV�WKH�FRXQVHORU�DFFHVV�WR�LQWHUDFWLRQDO

SDWWHUQV�LQ�WKH�IDPLO\�ZKLFK�DUH�XVXDOO\�QRW�SULY\�WR�DQ�RXWVLGHU�

)DPLO\�V\VWHPV�DSSURDFKHV�DQG�WKHRULHV�DUH�PDQ\�DQG�YDULHG���7KH�+DQGERRN�RI�)DPLO\

7KHUDS\��*XUPDQ�	�.QLVNHUQ��������LQFOXGHV�RYHU����FKDSWHUV�E\�DXWKRUV�DQG�SUDFWLWLRQHUV

ZKR�KDYH�GLIIHUHQW�LGHDV��SRLQWV�RI�HPSKDVLV�RU�WHUPLQRORJ\�IRU�XQGHUVWDQGLQJ�DQG�WUHDWLQJ

IDPLOLHV���%UHXQOLQ�DQG�6FKZDUW]��������DUJXHG�WKDW�WKH�IDPLO\�WKHUDS\�ILHOG�KDV�HYROYHG�IURP
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GLVFUHWH�PRGHOV�RI�WUHDWPHQW�DQG�XQGHUVWDQGLQJ�WR�DSSURDFKHV�WKDW�DUH�FRPSDUHG�WR�LGHQWLI\�D

FRPPRQ�GHQRPLQDWRU�IRU�WUHDWPHQW��XQGHUVWDQGLQJ�DQG�REVHUYDWLRQ�

7KH�FRPPRQ�GHQRPLQDWRU�LQ�IDPLO\�V\VWHPV�LV�WKDW�IDPLOLHV�DUH�SDWWHUQHG�DQG�WHQG�WR

UHSHDW�VHTXHQFHV�RI�LQWHUDFWLRQV�QXPHURXV�WLPHV���+DOH\���������D�VWUDWHJLF�WKHRULVW��GHILQHG�D

V\PSWRP�DV�´D�W\SH�RI�EHKDYLRU�WKDW�LV�D�SDUW�RI�D�VHTXHQFH�RI�DFWV�EHWZHHQ�VHYHUDO�SHRSOHµ

�S������+DOH\��������DOVR�ZURWH��´7KH�FKLHI�PHULW�RI�V\VWHPV�WKHRU\�LV�WKDW�LW�DOORZV�WKH�WKHUDSLVW

WR�UHFRJQL]H�UHSHDWLQJ�VHTXHQFHV�DQG�VR�PDNH�SUHGLFWLRQµ��S�������7KH�LPSRUWDQFH�RI�SDWWHUQ

DQG�VHTXHQFH�WR�IDPLO\�WKHUDS\�DQG�WKHRU\�LV�KLJKOLJKWHG�E\�0LQXFKLQ�DQG�)LVKPDQ��������

VWUXFWXUDO�IDPLO\�WKHUDSLVWV��ZKR�VWDWHG�´7KH�IDPLO\�LV�D�QDWXUDO�JURXS�ZKLFK�RYHU�WLPH�HYROYHV

SDWWHUQV�RI�LQWHUDFWLQJµ��S�����

6WUXFWXUDO�)DPLO\�&RXQVHOLQJ

7KHRU\�DQG�&RQFHSWV

6DOYDGRU�0LQXFKLQ��D�V\VWHPV�WKHRULVW��GHYHORSHG�D�VWUXFWXUDO�DSSURDFK�WR�IDPLO\

FRXQVHOLQJ���6WUXFWXUDO�IDPLO\�FRXQVHOLQJ�LV�WKH�DSSURDFK�PRVW�FORVHO\�DVVRFLDWHG�ZLWK�0LQXFKLQ

���������0LQXFKLQ·V�VWUXFWXUDO�DSSURDFK�WR�WUHDWLQJ�IDPLOLHV�VWHPPHG�IURP�KLV�ZRUN�RQ�WKH

:LOWZ\FK�SURMHFW��%URZQ�	�&KULVWHQVHQ����������7KLV�SURMHFW�ZDV�FRQGXFWHG�DW�WKH�:LOWZ\FN

6FKRRO��D�VFKRRO�IRU�GHOLQTXHQW�ER\V�LQ�1HZ�<RUN�&LW\���7KLV�SURMHFW�IRFXVHG�RQ�WKH�´VWUXFWXUH

DQG�SURFHVV�RI�GLVRUJDQL]HG��ORZ�VRFLRHFRQRPLF�IDPLOLHV�WKDW�KDG�HDFK�SURGXFHG�PRUH�WKDQ�RQH

DFWLQJ�RXW��GHOLQTXHQW��FKLOGµ���0LQXFKLQ��0RQWDOYR��*XHUQH\��5RVPDQ�	�6FXPHU��������S��L[��

0LQXFKLQ·V�ZRUN�IRFXVHG�RQ�IDPLOLHV·�VWUXFWXUH�DQG�RUJDQL]DWLRQ�LQ�UHODWLRQ�WR�WKH�G\VIXQFWLRQDO

EHKDYLRU�RI�LQGLYLGXDO�PHPEHUV�

/LNH�RWKHU�V\VWHPV�WKHRULVWV��0LQXFKLQ��������������DQG�0LQXFKLQ�HW�DO���������YLHZHG

WKH�LQGLYLGXDO�ZLWKLQ�WKH�FRQWH[W�RI�WKH�IDPLO\�DQG�WKH�SV\FKRORJLFDO�VWUXFWXUH�RI�WKH�LQGLYLGXDO

DV�LQWHUGHSHQGHQW�ZLWK�WKH�SHUVRQ·V�VRFLDO�VWUXFWXUH���0LQXFKLQ��������QRWHG���3DWKRORJ\�PD\�EH

LQVLGH�WKH�SDWLHQW��LQ�KLV�VRFLDO�FRQWH[W�RU�LQ�WKH�IHHGEDFN�EHWZHHQ�WKHP���S������)DPLO\�VWUXFWXUH

LV�WKH�´LQYLVLEOH�VHW�RI�IXQFWLRQDO�GHPDQGV�WKDW�RUJDQL]HV�WKH�ZD\V�LQ�ZKLFK�IDPLO\�PHPEHUV

LQWHUDFWµ��0LQXFKLQ��������S�������7KH�WUDQVDFWLRQDO�SDWWHUQV�PDNH�XS�WKH�´IDPLO\�VWUXFWXUH�

ZKLFK�JRYHUQV�WKH�IXQFWLRQLQJ�RI�IDPLO\�PHPEHUV�µ�GHOLQHDWLQJ�WKHLU�UDQJH�RI�EHKDYLRU�DQG

IDFLOLWDWLQJ�WKHLU�LQWHUDFWLRQ��0LQXFKLQ�	�)LVKPDQ��������S�������0LQXFKLQ�SRVWXODWHG�D

FRQVWDQWO\�UHFXUULQJ�VHTXHQFH�RI�LQWHUDFWLRQV�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�IDPLO\

HQYLURQPHQW���7KHVH�UHRFFXUULQJ�VHTXHQFHV�DQG�WUDQVDFWLRQV�UHJXODWH�IDPLO\�PHPEHUV
�EHKDYLRU
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DQG�GHWHUPLQH�UXOHV�WKDW�JRYHUQ�KRZ��ZKHQ��DQG�WR�ZKRP�WR�UHODWH���7KH�UXOHV�WKDW�RUJDQL]H�DQG

UHJXODWH�IDPLO\�LQWHUDFWLRQV�GHILQH�WKH�IDPLO\�VWUXFWXUH�

6WUXFWXUH�RI�D�IDPLO\�FDQ�EH�YLHZHG�DV�FRQVLVWLQJ�RI�WZR�JHQHUDO�V\VWHPV�RI�FRQVWUDLQW�

7KH�ILUVW�FRQVWUDLQW�LV�UHIHUUHG�WR�DV�JHQHULF��DQ�REVHUYDWLRQ�WKDW�DOO�IDPLOLHV�HYHU\ZKHUH�KDYH�D

KLHUDUFKLFDO�VWUXFWXUH�RI�VRPH�IRUP�E\�ZKLFK�SDUHQWV�KDYH�PRUH�DXWKRULW\�WKDQ�FKLOGUHQ���$Q

LPSRUWDQW�DVSHFW�RI�WKLV�JHQHULF�VWUXFWXUH�LV�WKH�FRQFHSW�RI�UHFLSURFDO�DQG�FRPSOHPHQWDU\

IXQFWLRQV���7KLV�UHIHUV�WR�WKH�ODEHO�JLYHQ�WR�IDPLO\�PHPEHUV�WR�GHVFULEH�WKH�UROHV�DQG�IXQFWLRQV

WKH\�VHUYH�LQ�WKH�IDPLO\���)RU�H[DPSOH��LI�RQH�SDUHQW�WDNHV�RQ�WKH�UROH�RI�RYHUO\�FRPSHWHQW��WKH

RWKHU�SDUHQW�FRXOG�EH�GHVFULEHG�DV�LQFRPSHWHQW���2WKHU�H[DPSOHV�RI�SDUHQWDO�FRPSOHPHQWV

LQFOXGH�D�SDUHQW�ZKR�LV�WRR�VWULFW�ZKLOH�WKH�RWKHU�RQH�LV�VHHQ�DV�WRR�QXUWXULQJ��RU�RQH�SDUHQW�ZKR

LV�RYHUO\�LQYROYHG�ZKLOH�WKH�RWKHU�LV�YLHZHG�DV�SHULSKHUDO���7KHVH�FRPSOHPHQWDU\�DQG�UHFLSURFDO

IXQFWLRQV�HQDEOH�WKH�IDPLO\�WR�IXQFWLRQ�DQG�PDLQWDLQ�HTXLOLEULXP���7KXV��WKH�IDPLO\�UROHV�HYROYH

WR�EDODQFHG��ORJLFDO�FRPSOHPHQWV���$FFRUGLQJ�WR�%HFYDU�DQG�%HFYDU����������UHJDUGOHVV�RI�D

PHPEHU
V�GHVFULSWLRQ��RU�PHWDSKRU��WRXJK��KDUG��JRRG��KHDOWK\��HWF���RQH�FDQ�GLVFHUQ�DQRWKHU

IDPLO\�PHPEHU�ZKRVH�UROH�LQ�WKH�IDPLO\�ORJLFDOO\�FRPSOHPHQWV�RU�DVVXPHV�WKH�RSSRVLWH�UROH�DQG

WKXV�DFKLHYHV�D�EDODQFH�LQ�WKH�IDPLO\��WHQGHU��VRIW��EDG��VLFN��HWF��µ��S���������7KH�VHFRQG

FRQVWUDLQW�LV�WKDW�ZKLFK�LV�LGLRV\QFUDWLF�WR�WKH�SDUWLFXODU�IDPLO\���5XOHV�DQG�SDWWHUQV�HYROYH�ZLWK

WLPH��RIWHQ�RYHU�VHYHUDO�JHQHUDWLRQV�DQG�EHFRPH�SDUW�RI�WKH�IDPLO\�VWUXFWXUH���7KLV�VWUXFWXUH�FDQ

RQO\�EH�XQGHUVWRRG�E\�REVHUYLQJ�SURFHVVHV�ZLWKLQ�DQG�EHWZHHQ�VXEV\VWHPV�

7KH�IDPLO\�V\VWHP�GLIIHUHQWLDWHV�DQG�FDUULHV�RXW�LWV�IXQFWLRQV�WKURXJK�VXEV\VWHPV�

6XEV\VWHPV�UHIHU�WR�GLVWLQFWLYH�LQGLYLGXDOV��G\DGV��RU�WULDGV�ZKR�VKDUH�XQLTXH�FKDUDFWHULVWLFV�LQ

WKH�IDPLO\�V\VWHP��6FKXOW]����������,Q�RUGHU�WR�KDYH�D�IXQFWLRQDO�IDPLO\��WKH�UXOHV�DPRQJ�WKHVH

VXEV\VWHPV�QHHG�WR�IROORZ�KLHUDUFK\�DQG�DSSURSULDWH�ERXQGDULHV���7KH�VXEV\VWHPV�DUH�EDVHG

SULPDULO\�RQ�LQWHUDFWLRQV�VXFK�DV�WKRVH�EHWZHHQ�KXVEDQG�DQG�ZLIH��SDUHQW�DQG�FKLOG��DQG�VLVWHU

DQG�EURWKHU���(DFK�IDPLO\�PHPEHU�EHORQJV�WR�GLIIHUHQW�VXEV\VWHPV�LQ�ZKLFK�WKH�PHPEHU�KDV�D

GLIIHUHQW�OHYHO�RI�SRZHU��DQG�WKH�PHPEHU�OHDUQV�GLIIHUHQWLDWHG�VNLOOV���)RU�H[DPSOH��D�ZRPDQ�FDQ

EH�D�ZLIH��PRWKHU��VLVWHU��DXQW�RU�JUDQGPRWKHU��HDFK�RI�ZKLFK�SODFHV�KHU�LQWR�D�GLIIHUHQW

VXEV\VWHP���7KH�RUJDQL]DWLRQ�DQG�KLHUDUFK\�RI�WKH�IDPLO\�FDQ�EH�REVHUYHG�WKURXJK�WKHVH

VXEV\VWHPV���0LQXFKLQ�EHOLHYHG�WKDW�SUREOHPV�LQ�WKH�IDPLO\�KLHUDUFK\�FRQWULEXWH�JUHDWO\�WR

RUJDQL]DWLRQDO�SUREOHPV�LQ�WKH�IDPLO\�V\VWHP���+LHUDUFKLDO�SUREOHPV�DUH�PDQLIHVWHG�SULPDULO\

ZKHQ�WKH�QDWXUDOO\�PRVW�SRZHUIXO�VXEV\VWHP�RU�LQGLYLGXDO�LV�GLVSODFHG�E\�DQRWKHU�VXEV\VWHP�RU

LQGLYLGXDO���$Q�H[DPSOH�RI�WKLV�LV�ZKHQ�FKLOGUHQ�KDYH�PRUH�SRZHU�LQ�WKH�IDPLO\�WKDQ�WKH�SDUHQWV�
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7KH�PHPEHUV�RI�WKH�VSRXVDO�VXEV\VWHP�PXVW�EH�PXWXDOO\�VXSSRUWLYH�RI�HDFK�RWKHU�LQ�WKH

GHYHORSPHQW�RI�WKH�RWKHU
V�LQWHUHVW���7KHUH�VKRXOG�EH�JLYH�DQG�WDNH�RQ�ERWK�VLGHV�VR�WKDW�QHLWKHU

RQH�LV�WRR�DFFRPPRGDWLQJ���(DFK�VSRXVH�VKRXOG�UHPDLQ�DQ�LQGLYLGXDO��ZKLOH�WKH\�DUH�UHVSHFWIXOO\

ERXQG�WRJHWKHU�DV�D�FRXSOH���7KH�SDUHQWDO�VXEV\VWHP�LV�WKH�VHFRQG�VXEV\VWHP�GHVFULEHG�E\

0LQXFKLQ����������7KH�DGGLWLRQ�RI�D�FKLOG�WUDQVIRUPV�WKH�V\VWHP�DQG�UHTXLUHV�PRUH�QHJRWLDWLRQ�

7KH�GHPDQGV�RI�D�FKLOG�UDLVH�QHZ�QHJRWLDEOH�LVVXHV��VXFK�DV�GLIIHUHQW�SDUHQWLQJ�VW\OHV���7KH

VSRXVDO�VXEV\VWHP�H[LVWV�DURXQG�FKLOG�UHDULQJ�LVVXHV�DQG�VKRXOG�QRW�LQYROYH�FKLOGUHQ���2QFH

DJDLQ�WKHUH�LV�D�FKDOOHQJH�WR�PDLQWDLQ�D�PXWXDOO\�VXSSRUWLYH�VWUXFWXUH�WR�HQVXUH�WKDW�WKH�FKLOGUHQ

JHW�D�FOHDU�PHVVDJH�WKDW�WKH�SDUHQWV�DUH�LQ�FKDUJH���$�IDPLO\�LV�QRW�D�GHPRFUDF\��DQG�FKLOGUHQ�DUH

QRW�HTXDO�WR�SDUHQWV���)LQDOO\��WKH�VLEOLQJ�VXEV\VWHP�DOORZV�FKLOGUHQ�WR�LQWHUDFW�ZLWK�HDFK�RWKHU�

,W�LV�WKH�VRFLDO�ODERUDWRU\�LQ�ZKLFK�FKLOGUHQ�FDQ�H[SHULPHQW�ZLWK�VLEOLQJV�WR�QHJRWLDWH��FRPSHWH�

ZRUN�RXW�GLIIHUHQFHV�DQG�VXSSRUW�RQH�DQRWKHU���&RDOLWLRQV�ZLWKLQ�D�VXEV\VWHP�DOORZ�LQWHUDFWLRQ

ZLWK�LQGLYLGXDOV�GLIIHUHQW�\HW�UHODWLYH�WR�RQH�DQRWKHU���&RDOLWLRQV�ZLWKLQ�VXEV\VWHPV�DQG�FOHDU

ERXQGDULHV�EHWZHHQ�VXEV\VWHPV�HQKDQFH�WKH�VHFXULW\�DQG�ZHOO�EHLQJ�RI�WKH�IDPLO\��%HFYDU�	

%HFYDU�������

7KH�VXEV\VWHP�LV�GHILQHG�E\�ERXQGDULHV��ZKLFK�DUH�D�VHW�RI�UXOHV�FRQFHUQLQJ�ZKR

SDUWLFLSDWHV�DQG�KRZ��6FKXOW]��������FODLPHG�WKDW�WKH�NH\�FRQFHSW�RI�VWUXFWXUDO�IDPLO\�FRXQVHOLQJ

LV�WKDW�RI�ERXQGDULHV���%RXQGDULHV�DUH�WKH�UXOHV�ZLWKLQ�WKH�V\VWHP�DQG�EHWZHHQ�LQGLYLGXDO�IDPLO\

PHPEHUV�DQG�EHWZHHQ�WKH�GLIIHUHQW�SDUWV��VXEV\VWHPV��RI�WKH�IDPLO\�V\VWHP��6WXG\LQJ�WKH

ERXQGDULHV�DOORZV�WKH�VWUXFWXUDO�IDPLO\�FRXQVHORU�WR�JDLQ�XQGHUVWDQGLQJ�DQG�HYDOXDWH

UHODWLRQVKLSV�DQG�LQWHUDFWLRQV�RI�V\VWHP�PHPEHUV��%RXQGDULHV�DUH�XVHG�LQ�DVVHVVLQJ�IXQFWLRQLQJ

RI�WKH�IDPLO\��0LQXFKLQ����������7KH�IXQFWLRQ�RI�ERXQGDULHV�LV�WR�SURWHFW�DQG�PDLQWDLQ�WKH

GLIIHUHQWLDWLRQ�RI�WKH�V\VWHP���%RXQGDULHV�RI�WKH�VXEV\VWHPV�PXVW�EH�FOHDU�DQG�IUHH�IURP

LQWHUIHUHQFH�IURP�RWKHU�VXEV\VWHPV�IRU�SURSHU�IDPLO\�IXQFWLRQLQJ�WR�RFFXU���)RU�H[DPSOH�

QHJRWLDWLRQ�VNLOOV�DUH�ILUVW�OHDUQHG�LQ�WKH�VLEOLQJ�VXEV\VWHP�ZLWK�QR�LQWHUIHUHQFH�IURP�WKH�SDUHQWDO

VXEV\VWHP���7KHVH�VNLOOV�PD\�WKHQ�EH�XVHG�ZLWK�SHHUV�

$FFRUGLQJ�WR�0LQXFKLQ���������WKH�QRWLRQ�RI�FODULW\�RI�ERXQGDULHV�ZLWKLQ�D�IDPLO\�LV�WKH

PRVW�LPSRUWDQW�SDUDPHWHU�IRU�HYDOXDWLQJ�IDPLO\�IXQFWLRQ���:KHUH�WKHUH�LV�D�ERXQGDU\

G\VIXQFWLRQ��WKHUH�ZLOO�EH�D�IDPLO\�G\VIXQFWLRQ���'\VIXQFWLRQDO�ERXQGDULHV�DUH�HQPHVKHG�

H[WUHPHO\�GLIIXVHG�DQG�GLVHQJDJHG�RU�LQDSSURSULDWHO\�ULJLG��0LQXFKLQ����������:KHQ�D�IDPLO\�LV

H[WUHPHO\�GLVHQJDJHG�RU�HQPHVKHG��WKHVH�G\VIXQFWLRQDO�ERXQGDULHV�PDUN�DUHDV�RI�SDWKRORJ\

�0LQXFKLQ����������0HPEHUV�RI�HQPHVKHG�V\VWHPV�DUH�SRRUO\�GLIIHUHQWLDWHG�IURP�WKH�V\VWHP�
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WKXV�ORVLQJ�WKHLU�DXWRQRP\���$OWKRXJK�HQPHVKHG�PHPEHUV�DUH�RIWHQ�FKDUDFWHUL]HG�E\�D�JUHDWHU

VHQVH�RI�OR\DOW\�DQG�EHORQJLQJ��WKH\�RIWHQ�ODFN�D�VHQVH�RI�LQGLYLGXDOLW\���%RXQGDULHV�DUH�FURVVHG�

DQG�UROHV�QHYHU�FOHDUO\�GLIIHUHQWLDWHG���,Q�WKLV�FDVH��HYHU\RQH�LV�LQWR�HYHU\RQH�HOVH
V�EXVLQHVV�

7KHUH�LV�WRR�PXFK�QHJRWLDWLRQ�DQG�DFFRPPRGDWLRQ���7KH�VSRXVH�VXEV\VWHP�GHYRWHV�LWVHOI�DOPRVW

WRWDOO\�WR�SDUHQWLQJ�IXQFWLRQV��DQG�DV�SDUHQWV�WKH\�VSHQG�WRR�PXFK�WLPH�ZLWK�FKLOGUHQ�DQG�GR�WRR

PXFK�IRU�WKHP���$V�D�UHVXOW��FKLOGUHQ�GR�QRW�GHYHORS�WKHLU�RZQ�DELOLWLHV��0LQXFKLQ����������7KH

IDPLO\�V\VWHP�EHFRPHV�FKDUDFWHUL]HG�E\�SRRUO\�GHILQHG�UROHV�DQG�XQFOHDU��SHUPHDEOH�ERXQGDULHV�

&RQYHUVHO\��PHPEHUV�RI�GLVHQJDJHG�V\VWHPV�IXQFWLRQ�ZLWK�DXWRQRP\��EXW�ODFN�D�VHQVH�RI

EHORQJLQJ�DQG�OR\DOW\��0LQXFKLQ����������%RXQGDULHV�DUH�ULJLG�DQG�LPSHUPHDEOH�WR�WKH�H[WHQW�WKDW

PHPEHUV�DUH�VHSDUDWHG�DQG�LVRODWHG�IURP�HDFK�RWKHU��0LQXFKLQ����������7KHUH�LV�QR�URRP�IRU

QHJRWLDWLRQ�EHWZHHQ�VXEV\VWHPV���,Q�WKLV�FRQWH[W��FKLOGUHQ�OHDUQ�WR�ILJKW�WKHLU�RZQ�EDWWOHV�DQG�WR

QHJRWLDWH�ZLWKRXW�SDUHQWV�SURWHFWLQJ��QXUWXULQJ�DQG�VXSSRUWLQJ�WKHP���)DPLO\�PHPEHUV�DUH�VR

LQYROYHG�LQ�WKHLU�RZQ�LVVXHV�WKDW�WKH\�GR�QRW�UHVSRQG�ZKHQ�RWKHUV�QHHG�WKHP�

6XEV\VWHP�ERXQGDULHV�PD\�IDOO�RQ�D�FRQWLQXXP�EHWZHHQ�ULJLG�DQG�GLIIXVH��ZLWK

ERXQGDULHV�IDOOLQJ�LQ�WKH�PLGGOH�DV�WKH��QRUPDO�UDQJH���0LQXFKLQ����������,GHDOO\��VXEV\VWHPV�DUH

GHILQHG�E\�FOHDU�DQG�ILUP��\HW�IOH[LEOH�ERXQGDULHV���:KHQ�FOHDU�ERXQGDULHV�H[LVW��IDPLO\�PHPEHUV

DUH�VXSSRUWHG�DQG�QXUWXUHG�\HW�DOORZHG�D�FHUWDLQ�GHJUHH�RI�DXWRQRP\���,Q�VXFK�FDVHV��WKHUH�LV�DQ

LGHDO�EDODQFH�EHWZHHQ�VXSSRUW��QXUWXUH�DQG�LQFOXVLRQ��DORQJ�ZLWK�WKH�IUHHGRP�WR�H[SHULPHQW�

LQGLYLGXDWH�DQG�WR�EH�RQH
V�RZQ�SHUVRQ���&OHDU�ERXQGDULHV�LQFUHDVH�FRPPXQLFDWLRQ�DQG

QHJRWLDWLRQ��DQG�DFFRPPRGDWLRQ�FDQ�RFFXU�VXFFHVVIXOO\�WR�EULQJ�DERXW�DSSURSULDWH�FKDQJH�LQ

VWUXFWXUH��UXOHV�DQG�UROHV�WR�PDLQWDLQ�IXQFWLRQDO�VWDELOLW\���,Q�RWKHU�ZRUGV��SDUHQWV�DQG�FKLOGUHQ

EHORQJ��\HW�LQGLYLGXDWH���7R�GHILQH�WKH�FODULW\�RI�WKH�ERXQGDULHV��DOO�IDPLOLHV�FDQ�EH�SODFHG�RQ�D

FRQWLQXXP��UDQJLQJ�IURP�ULJLG�RU�GLVHQJDJHG�WR�GLIIXVH�RU�HQPHVKHG���+RZHYHU��WKH�IDPLO\�ZLWK

FOHDU�ERXQGDULHV�LV�EHWWHU�DEOH�WR�DFFRPPRGDWH�H[SHFWHG�DQG�XQH[SHFWHG�FKDQJH�

7KH�IDPLO\�LV�VHHQ�DV�D�G\QDPLF��OLYLQJ�V\VWHP�LQ�FRQVWDQW�WUDQVIRUPDWLRQ��0LQXFKLQ�

��������7UDQVIRUPDWLRQ�LV�UHJXODWHG�E\�WKH�LQWHUSOD\�RI�KRPHRVWDVLV�DQG�FKDQJH���+RPHRVWDVLV

GHWHUPLQHV�WKH�SDWWHUQV�RI�LQWHUDFWLRQ�ZKLFK�DVVXUH�WKH�VWDELOLW\�RI�WKH�V\VWHP�DQG�PDLQWDLQ�LWV

FKDUDFWHULVWLFV�DW�D�JLYHQ�SRLQW�LQ�WLPH���,W�PDLQWDLQV�WKH�VWDWXV�TXR���&RQYHUVHO\��FKDQJH�LV�WKH

DFFRPPRGDWLRQ�WKDW�WKH�V\VWHP�XQGHUJRHV�WR�DGDSW�WR�HQYLURQPHQWDO�FLUFXPVWDQFHV�RU

GHYHORSPHQWDO�QHHGV�

&RSLQJ�ZLWK�VWUHVV�RIWHQ�EULQJV�DERXW�FKDQJH�LQ�IDPLO\�EHKDYLRUDO�SDWWHUQV���)DPLOLHV

PD\�UHVSRQG�WR�VWUHVV�E\�FRQIURQWLQJ�WKH�SUREOHP��DFFRPPRGDWLQJ�WKH�VWUHVVRU��DYRLGLQJ�WKH
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VWUHVVIXO�DUHD��RU�E\�UHSHDWHG�VWUXJJOLQJ�DPRQJ�IDPLO\�PHPEHUV�DERXW�SUREOHPDWLF�LVVXHV���$

IDPLO\·V�FDSDFLW\�WR�DGDSW�WR�VWUHVV�GHSHQGV�XSRQ�LWV�DELOLW\�WR�NHHS�WKH�ERXQGDULHV�RI�WKH�V\VWHP

ILUP�HQRXJK�WR�SURYLGH�VHFXULW\�DQG�GLIIHUHQWLDWLRQ�RI�VXEV\VWHPV�DQG�UROHV��\HW�IOH[LEOH�HQRXJK

WR�SHUPLW�ERXQGDULHV�WR�EH�QHJRWLDWHG�DQG�UHDOLJQHG���,I�D�IDPLO\�LV�XQDEOH�WR�QHJRWLDWH�DQG

UHDOLJQ�ERXQGDULHV�WR�DOWHU�LWV�VWUXFWXUH�DW�VWUHVVIXO�SRLQWV��G\VIXQFWLRQDO�V\PSWRPV�ZLOO�HPHUJH�

$FFRUGLQJ�WR�0LQXFKLQ���������������������D�SURFHVV�VRPHWLPHV�LQYROYHG�LQ�DGDSWDWLRQ

WR�VWUHVV�LV�WULDQJXODWLRQ���,Q�WULDQJXODWLRQ��RQH�PHPEHU�RI�D�FRQIOLFWXDO�G\DG��D�VXEV\VWHP�RI

WZR��PRYHV�DZD\�IURP�WKH�RWKHU�DQG�FRQQHFWV�ZLWK�D�WKLUG�LQGLYLGXDO�RXWVLGH�RI�WKH�G\DGLF

UHODWLRQVKLS��IRUPLQJ�D�FRDOLWLRQ�WR�JDLQ�DQ�DOO\�LQ�FRQIOLFW���7ULDQJXODWLRQ�DOVR�RFFXUV�ZKHQ�D

WKLUG�SHUVRQ�LV�VHQVLWL]HG�WR�DQ[LHW\�LQ�RQH�PHPEHU�RI�WKH�G\DG��RU�WR�D�FRQIOLFW�LQ�WKH�G\DGLF

UHODWLRQVKLS���7KH�WKLUG�SHUVRQ�WULHV�WR�GHIXVH�WKH�DQ[LHW\�RU�FRQIOLFW���7KLV�LV�XVXDOO\

DFFRPSOLVKHG�E\�WKH�WKLUG�SDUW\�H[KLELWLQJ�SUREOHP�EHKDYLRUV�RU�V\PSWRPV���,Q�WKLV�ZD\��WKH

DWWHQWLRQ�LV�GLUHFWHG�DZD\�IURP�WKH�FRQIOLFW�RU�DQ[LHW\�DQG�WRZDUG�WKH�V\PSWRP�

7KH�WULDQJXODWHG�PHPEHU�PD\�EH�D�FKLOG�ZKR�GLIIXVHV�FRQIOLFW�DQG�DQ[LHW\�LQ�WKH�SDUHQWDO

VXEV\VWHP���7KH�FKLOG·V�V\PSWRPV�RU�SUREOHPDWLF�EHKDYLRUV��LI�UHLQIRUFHG��EHFRPH�SHUPDQHQW�

7KH�WULDQJXODWLRQ�HQDEOHV�WKH�VSRXVHV�WR�DYRLG�WKHLU�SUREOHPV�E\�IRFXVLQJ�RQ�WKH�FKLOG·V

V\PSWRPV�LQ�D�SURFHVV�FDOOHG�GHWRXULQJ���7KH�VSRXVDO�VXEV\VWHP�SUREOHPV�DUH�WKHQ�VXEPHUJHG

LQ�WKH�SUREOHPV�RI�SDUHQWLQJ���7KH�UROH�RI�WULDQJXODWLRQ��DFFRUGLQJ�WR�0LQXFKLQ���������ZDV�WR

PDLQWDLQ�HTXLOLEULXP�RU�WKH�KRPHRVWDWLF�EDODQFH�RI�WKH�IDPLO\·V�SUHIHUUHG�LQWHUDFWLRQDO�SDWWHUQV�

3URFHVV

$FFRUGLQJ�WR�%HFYDU�DQG�%HFYDU���������WKH�JRDOV�RI�VWUXFWXUDO�IDPLO\�FRXQVHOLQJ�DUH�WR�

• &UHDWH�DQ�HIIHFWLYH�KLHUDUFKDO�VWUXFWXUH��SDUHQWV�PXVW�EH�LQ�FKDUJH���7KXV��WKHUH�PXVW

EH�D�JHQHUDWLRQDO�JDS�EDVHG�RQ�SDUHQWDO�H[HFXWLYH�DXWKRULW\�

• (VWDEOLVK�D�SDUHQWDO�H[HFXWLYH�FRDOLWLRQ�LQ�ZKLFK�SDUHQWV�VXSSRUW�DQG

DFFRPPRGDWLRQ�RI�HDFK�RWKHU�WR�SURYLGH�D�XQLWHG�IURQW�WR�WKHLU�FKLOGUHQ���$V�WKH

SDUHQWDO�H[HFXWLYH�FRDOLWLRQ�IRUPV��WKH�VLEOLQJ�VXEV\VWHP�EHFRPHV�D�V\VWHP�RI�SHHUV�

• ,QFUHDVH�WKH�IUHTXHQF\�RI�LQWHUDFWLRQ�DQG�PRYH�WRZDUG�FOHDU�UDWKHU�WKDQ�ULJLG

ERXQGDULHV�LI�WKH�IDPLO\�LV�GLVHQJDJHG���7KURXJK�WKLV�VKLIW�WKHUH�ZRXOG�EH�DQ�LQFUHDVH

LQ�QXUWXUH�DQG�VXSSRUW�WR�FRPSOHPHQW�WKH�SUHYLRXV�LQGHSHQGHQFH�DQG�DXWRQRP\

FKDUDFWHULVWLFV�RI�IDPLOLHV�ZLWK�ULJLG�ERXQGDULHV�

• )RVWHU�GLIIHUHQWLDWLRQ�RI�LQGLYLGXDOV�DQG�VXEV\VWHPV�LI�WKH�IDPLO\�LV�HQPHVKHG��7KLV
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ZRXOG�UHIOHFW�D�UHVSHFW�IRU�GLIIHUHQFHV�LQ�GHYHORSPHQWDO�VWDJHV�RI�WKH�FKLOGUHQ�DQG

SHUPLVVLRQV�IRU�DJH�DSSURSULDWH�H[SHULPHQWDWLRQ�ZLWK�LQGHSHQGHQW�DFWLYLW\�

• (VWDEOLVK�D�VSRXVH�VXEV\VWHP�DV�DQ�HQWLW\�GLVWLQFW�IURP�WKH�SDUHQWDO�VXEV\VWHP

�%HFYDU�DQG�%HFYDU��������S������

0LQXFKLQ��������LGHQWLILHG�WKUHH�VWDJHV�LQ�VWUXFWXUDO�IDPLO\�WKHUDS\��WKH�WKHUDSLVW�MRLQV

WKH�IDPLO\�DQG�DVVXPHV�D�OHDGHUVKLS�UROH��WKH�WKHUDSLVW�JDLQV�DQ�XQGHUVWDQGLQJ�RI�WKH�XQGHUO\LQJ

IDPLO\�VWUXFWXUH�DQG�WKH�WKHUDSLVW�WUDQVIRUPV�WKH�IDPLO\�VWUXFWXUH���7KH�VWUXFWXUDO�WKHUDSLVW�PXVW

MRLQ�WKH�IDPLO\�DQG�EXLOG�D�UHVSHFW�IRU�LWV�PHPEHUV�DQG�LWV�ZD\�RI�RUJDQL]LQJ�LWVHOI���7KH�WKHUDSLVW

DFWV�DV�D�IULHQGO\�´XQFOH�µ�RIIHULQJ�VXJJHVWLRQV��LQVWUXFWLRQV�DQG�GLUHFWLYHV�DLPHG�DW�FKDQJLQJ�WKH

IDPLO\�VWUXFWXUH�RU�SDWWHUQV�RI�LQWHUDFWLRQ���7KH�PXWXDO�DFFHSWDQFH�EHWZHHQ�WKH�IDPLO\�DQG

WKHUDSLVW�LV�HVVHQWLDO�WR�UHVWUXFWXULQJ�

6WUXFWXUDO�IDPLO\�WKHUDS\�LV�DFWLRQ�RULHQWHG�DQG�DLPV�DW�LQIOXHQFLQJ�ZKDW�KDSSHQV�LQ�WKH

WKHUDS\�VHVVLRQ��%HFYDU�	�%HFYDU����������(YHQ�WKRXJK�WKH�GLVFXVVLRQ�LV�DERXW�HYHQWV�RXWVLGH�RI

WKH�VHVVLRQ��WKH�WKHUDSLVW�DFWV�RQ�ZKDW�LV�JRLQJ�RQ�LQ�WKH�VHVVLRQ���7KH�VWUXFWXUDO�WKHUDSLVW

UHVSHFWV�WKH�KLHUDUFK\�RI�WKH�IDPLO\�E\�DVNLQJ�IRU�WKH�SDUHQWV
�REVHUYDWLRQV�ILUVW���,I�WKH�WKHUDSLVW

DVNV�IRU�WKH�FKLOG·V�REVHUYDWLRQV�ILUVW��WKH�WKHUDSLVW�PLJKW�EH�UHMHFWHG�EHFDXVH�RI�EHLQJ�YLHZHG�DV

VLGLQJ�ZLWK�WKH�FKLOG��7KH�WKHUDSLVW�EHJLQV�PRGLI\LQJ�ZKLOH�REVHUYLQJ�DQG�DFFHSWLQJ���7KH

WKHUDSLVW�OLVWHQV��UHIUDPHV�DQG�WUDQVIRUPV�WKH�IDPLO\�HYHQWV�LQWR�D�V\VWHPLF��VWUXFWXUDO

IUDPHZRUN�

6WUXFWXUDO�IDPLO\�WKHUDS\�IRFXVHV�RQ�WKH�KHUH�DQG�QRZ���7KH�WKHUDSLVW�PD\�DVN�IRU�D

GHPRQVWUDWLRQ�WR�REVHUYH�WKH�IDPLO\
V�VHTXHQFH�RI�EHKDYLRUV�IRU�GHDOLQJ�ZLWK�D�SUREOHP���,Q

VWUXFWXUDO�WHUPV��WKLV�UROH�SOD\�LV�RIWHQ�UHIHUUHG�WR�DV�DQ�HQDFWPHQW���(QDFWPHQW�GHVFULEHV�WKH

SURFHVV�LQ�FRXQVHOLQJ�ZKHUH�WKH�FRXQVHORU�PDNHV�VSHFLILF�WUDQVDFWLRQV�RFFXU�DQG�EHJLQV�WR

PRGLI\�VWUXFWXUH�LQ�WKH�IDPLO\���)RU�H[DPSOH��WKH�WKHUDSLVW�PLJKW�REVHUYH�ZKLOH�KH�KDV�PRWKHU

DQG�IDWKHU�GLVFXVV�DQ�LVVXH�UHJDUGLQJ�WKHLU�FKLOG���,I�WKH�FKLOG�MRLQV�ZLWK�RQH�RI�WKH�SDUHQWV��WKLV

PD\�VXJJHVW�D�SDUHQW�FKLOG�FRDOLWLRQ��EULGJLQJ�WKH�JHQHUDWLRQ�JDS�EHWZHHQ�VXEV\VWHPV��D�ZHDN

SDUHQWDO�VXEV\VWHP��D�GLIIXVH�ERXQGDU\�EHWZHHQ�RQH�SDUHQW�DQG�FKLOG�DQG�D�ULJLG�ERXQGDU\

EHWZHHQ�WKH�RWKHU�SDUHQW�DQG�FKLOG���$IWHU�REVHUYLQJ��WKH�WKHUDSLVW�ZLOO�KHOS�WKH�IDPLO\�WR�DOWHU

WKHLU�HQDFWPHQW���,Q�WKLV�H[DPSOH��WKH�WKHUDSLVW�PLJKW�VXJJHVW�WKDW�WKH�SDUHQWV�ILUPO\�WHOO�WKHLU

FKLOG�KH�RU�VKH�PD\�QRW�LQWHUUXSW�VLQFH�WKH�LVVXH�XQGHU�GLVFXVVLRQ�LV�EHWZHHQ�WKHP�

6SRQWDQHRXV�EHKDYLRUDO�VHTXHQFHV�GHVFULEH�WUDQVDFWLRQV�WKDW�RFFXU�LQ�WKH�IDPLO\�DV�D�SDUW

RI�WKH�V\VWHP�SDWWHUQV�RI�LQWHUDFWLRQ���:KHQ�D�WKHUDSLVW�VXFFHVVIXOO\�MRLQV�WKH�IDPLO\��WKH�IDPLO\
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VWUXFWXUH�EHFRPHV�HYLGHQW�WKURXJK�IDPLO\�WUDQVDFWLRQV���7KH�WUDQVDFWLRQV�DUH�QRW�UHTXHVWHG�OLNH

HQDFWPHQWV��EXW�WKH\�RIIHU�VLPLODU�RSSRUWXQLWLHV�IRU�DOWHULQJ�VWUXFWXUH�

7KH�VWUXFWXUDO�WKHUDSLVW�QHHGV�WR�REVHUYH�WKH�WUDQVDFWLRQV�RI�WKH�IDPLO\�WR�XQGHUVWDQG

SDWWHUQV�DQG�VWUXFWXUH���2QH�VKRXOG�DYRLG�DVVXPSWLRQV�EDVHG�RQ�SULRU�LQIRUPDWLRQ��KRZHYHU�

WKHVH�DVVXPSWLRQV�PD\�JLYH�FOXHV�DV�WR�ZKDW�SDWWHUQV�PD\�EH�SUREDEOH���7KHUHIRUH��K\SRWKHVHV

DERXW�VWUXFWXUH�DUH�FRQVWDQWO\�EHLQJ�IRUPHG�DQG�PRGLILHG���$�NH\�WR�XQGHUVWDQGLQJ�WKH�IDPLO\�LV

WR�REVHUYH�WKH�IDPLO\�LQ�DFWLRQ�DQG�QRW�UHO\�RQ�UHSRUWV�IURP�IDPLO\�PHPEHUV�DERXW�ZKDW�LV

KDSSHQLQJ���&ULWLFDO�LVVXHV�LQ�WKH�WKHUDSLVW·V�PLQG�DV�KH�RU�VKH�REVHUYHV�WKH�IDPLO\�DUH��ZKR�VD\V

ZKDW�WR�ZKRP��DQG�LQ�ZKDW�ZD\���1LFROV��������S��������6HTXHQFHV�VXFK�DV�IUHTXHQW

LQWHUUXSWLRQV�VXJJHVW�HQPHVKPHQW��ZKLOH�D�GLVLQWHUHVWHG�UHVSRQVH�E\�D�VSRXVH�RU�SDUHQW

FRQFHUQLQJ�DQ�HPRWLRQDO�FULVLV�VXJJHVWV�GLVHQJDJHPHQW��%HFYDU�	�%HFYDU��������

0LQXFKLQ
V�SURFHVV�RI�GLDJQRVLV�FHQWHUV�RQ�KLV�IDPLO\�VFKHPDWD��%HFYDU�DQG�%HFYDU�

��������7KH�WKHUDSLVW�MRLQV�DQG�SUREHV�WKH�IDPLO\�V\VWHP�WR�PDS�RXW�LWV�IUDPHZRUN���6WUXFWXUDO

PDSV�RI�WKH�IDPLO\�FDQ�EH�GUDZQ�XVLQJ�V\PEROV�WR�GHQRWH�ERXQGDULHV�DV�FOHDU��GLIIXVH�RU�ULJLG

DQG�UHODWLRQVKLS�SDWWHUQV�DV�HQPHVKHG�RU�GLVHQJDJHG�EHWZHHQ�PHPEHUV�

&OHDU��²�²�²�²�²�²�²�²�²�²

'LIIXVH��� � � � � � � � � � � � � � � � �

5LJLG��²²²²²²²²²²²²²²

$IILOLDWLRQ��Q�Q�Q�Q�Q�Q�Q�Q

2YHULQYROYHPHQW��Q�Q�Q�Q�Q�Q�Q

&RQIOLFW��²²²²²²²R²²²²²²²

&RDOLWLRQ��>������@

'HWRXULQJ��²²²²²²²�²²²²²²²

7KH�IROORZLQJ�V\PEROLVHV�D�IXQFWLRQDO�WZR�SDUHQW�IDPLO\�WKDW�KDV�FOHDU�ERXQGDULHV

EHWZHHQ�WKH�SDUHQWDO��H[HFXWLYH��VXEV\VWHP�DQG�WKH�VLEOLQJ�VXEV\VWHP�

0)

²�²�²�²�²�²�²�²�²�²

&KLOGUHQ
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A conflicted marriage in which the mother forms a coalition with the child and thus
establishes a cross-generational breach undermining the executive subsystem might be
depicted as:

,Q�DVVHVVLQJ�WKH�IDPLOLHV·�LQWHUDFWLRQV��WKH�WKHUDSLVW�FRQFHQWUDWHV�RQ�V\VWHPV�FRQFHSWV�

WKH�IDPLO\�VWUXFWXUH�DQG�SUHIHUUHG�WUDQVDFWLRQDO�SDWWHUQV��HQPHVKPHQW��GLVHQJDJHPHQW��IOH[LELOLW\�

ULJLGLW\��ERXQGDULHV��VXEV\VWHPV��FRDOLWLRQV�DQG�FRQIOLFW�DGDSWDWLRQ���7KH�WKHUDSLVW�WKHQ�HYDOXDWHV

WKH�V\VWHP
V�DOOLDQFHV��FRDOLWLRQV�DQG�VXEV\VWHPV�LQ�UHVSRQVH�WR�FKDQJLQJ�FLUFXPVWDQFHV���1H[W�

WKH�WKHUDSLVW�H[DPLQHV�WKH�IDPLO\�V\VWHP
V�UHVRQDQFH�DQG�VHQVLWLYLW\�WR�LQGLYLGXDO�DFWLRQV�WR

GHWHUPLQH�ZKHUH�WKH�IDPLO\�IDOOV�RQ�WKH�FRQWLQXXP�EHWZHHQ�HQPHVKPHQW�DQG�GLVHQJDJHPHQW�

)LQDOO\��WKH�WKHUDSLVW�ORRNV�DW�WKH�IDPLO\�OLIH�FRQWH[W��GHYHORSPHQWDO�VWDJHV�DQG�WKH�UROH�WKH

LGHQWLILHG�SDWLHQW
V�V\PSWRP�SOD\V�LQ�PDLQWDLQLQJ�WKH�IDPLO\
V�SUHIHUUHG�WUDQVDFWLRQDO�SDWWHUQV�

$IWHU�REVHUYLQJ�DQG�LGHQWLI\LQJ�SUREOHPDWLF�SDWWHUQV��WKH�WKHUDSLVW�PXVW�EHJLQ�WKH

FKDOOHQJH�RI�EUHDNLQJ�WKH�IDXOW\�SDWWHUQ���7KHUH�DUH�QR�VSHFLILF�WHFKQLTXHV�IRU�GRLQJ�WKLV�

$FFRUGLQJ�WR�%HFYDU�DQG�%HFYDU���������WHFKQLTXHV�FDQ�LQWHUIHUH�ZLWK�WKH�QDWXUDO�IORZ�LQ�WKH

IDPLO\���7KH�WKHUDSLVW��WKHUHIRUH��PXVW�NQRZ�ZKDW�KH�VKH�ZDQWV�WKDW�VD\�DQG�PXVW�VD\�LW�LQ�D�ZD\

WKDW�JHWV�WKH�IDPLO\
V�DWWHQWLRQ���7KH�WKHUDSLVW�FUHDWHV�LQWHQVH��DWWHQWLRQ�JHWWLQJ�VWDWHPHQWV�E\

XVLQJ�GLIIHUHQW�FRPPXQLFDWLRQ�VW\OHV�LQ�YRLFH��WRQH��SDFLQJ��YROXPH�UHSHWLWLRQ�DQG�ZRUG

VHOHFWLRQ���,W�LV�WKH�LQWHQVLW\�RI�WKH�GHOLYHU\�WKDW�HQDEOHV�IDPLO\�PHPEHUV�WR�KHDU�WKH�WKHUDSLVWV

PHVVDJH�DERXW�ZKDW�LV�JRLQJ�RQ�DQG��WKXV��VHWV�WKH�VWDJH�IRU�VWUXFWXUDO�FKDQJH��%HFYDU�	�%HFYDU�

������

6KDSLQJ�FRPSHWHQFH�LV�DQRWKHU�LPSRUWDQW�WRRO���7KLV�WRRO�UHIHUV�WR�KHOSLQJ�GHYHORS�WKH

SRVLWLYH��IXQFWLRQDO�DOWHUQDWLYHV�WKDW�WKH�IDPLO\�PHPEHUV�PD\�DOUHDG\�NQRZ��%HFYDU�	�%HFYDU�

��������)RU�H[DPSOH��SUDLVH�PD\�KHOS�EXLOG�FRQILGHQFH�LQ�IDPLO\�PHPEHUV�

%HFYDU�	�%HFYDU��������SURYLGHG�RWKHU�WHFKQLTXHV�WKH�VWUXFWXUDO�WKHUDSLVW�PLJKW�XVH

VXFK�DV�

• 5HDOLJQ�ERXQGDULHV�E\�SK\VLFDOO\�DOWHULQJ�WKH�SUR[LPLW\�RU�GLVWDQFH�EHWZHHQ�IDPLO\

VXEV\VWHPV���7KLV�FDQ�DOVR�EH�DFFRPSOLVKHG�E\�PHHWLQJ�VHSDUDWHO\�ZLWK�VXEV\VWHPV

RU�LQGLYLGXDOV�LQ�RUGHU�WR�ILUPO\�HVWDEOLVK�RU�DFNQRZOHGJH�ERXQGDULHV�
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• +HOS�PHPEHUV�RI�GLVHQJDJHG�IDPLOLHV�WR�LQFUHDVH�WKH�IUHTXHQF\�RI�FRQWDFW�EHWZHHQ

WKHP�

• +HOS�VSHFLILF�G\DGV�UHVROYH�WKHLU�RZQ�LVVXHV�ZLWKRXW�LQWUXVLRQ�IURP�RWKHU�PHPEHUV

RI�WKH�IDPLO\���7KLV�FDQ�EH�VLEOLQJ�WR�VLEOLQJ��SDUHQW�WR�SDUHQW��RU�SDUHQW�WR�VLEOLQJ�

6XFK�DFWLYLWLHV�FDQ�EH�GHVFULEHG�DV�DOORZLQJ�HDFK�UHODWLRQVKLS�WR�VHHN�LWV�RZQ�OHYHO�

• 7HDFK�DVSHFWV�RI�VWUXFWXUDO�WKHRU\�WR�WKH�IDPLO\�VR�WKH�IDPLO\�FDQ�KDYH�LWV�RZQ

FRJQLWLYH�PDS�WR�XQGHUVWDQG�WKH�JRDOV�DQG�LQWHUYHQWLRQV�RI�WKH�WKHUDSLVW�EHWWHU�

• &KDQJH�WKH�ZD\�IDPLO\�PHPEHUV�UHODWH�WR�RQH�DQRWKHU�VR�WKHLU�SHUFHSWLRQV�RI�WKH

RWKHU�SHUVRQ�FDQ�FKDQJH���6WUXFWXUDO�WKHUDSLVWV�EHOLHYH�WKDW�UHDOLW\�LV�RQO\�D

SHUVSHFWLYH���7KH�IDPLO\�PHPEHUV�DUH�DFWLQJ�RQ�WKH�YDOLGLW\�RI�WKH�SHUVSHFWLYH�HDFK

PHPEHU�KDV�RI�WKH�RWKHU�PHPEHUV���7KH�WKHUDSLVW�FDQ�DOVR�SURYLGH�WKH�IDPLO\�ZLWK

RWKHU�FRJQLWLYH�FRQVWUXFWLRQV�UHIHUUHG�WR�DV�SUDJPDWLF�ILFWLRQV��ZKLFK�SURYLGH�IDPLO\

PHPEHUV�ZLWK�D�GLIIHUHQW�YLHZ�RI�WKHLU�H[SHULHQFH��1LFROV��������S������

• &RQIXVH�WKH�IDPLO\�E\�XVLQJ�SDUDGR[HV�WR�KHOS�WKHP�HYROYH�LQWR�GLIIHUHQW�VWUXFWXUHV�

,Q�VWUXFWXUDO�IDPLO\�FRXQVHOLQJ��WKH�WKHUDSLVW�PD\�HPSOR\�D�YDULHW\�RI�WHFKQLTXHV�FDOOHG

FROOHFWLYH�UHVWUXFWXULQJ���7KHVH�WHFKQLTXHV�DUH�SDUW�RI�WKH�WKHUDSHXWLF�SURFHVV�WKDW�FKDOOHQJHV�WKH

IDPLO\�WR�UHVWUXFWXUH�DQG�FKDQJH���0LQXFKLQ��������LGHQWLILHG�WKH�IROORZLQJ�IUHTXHQWO\�XVHG�

HQFRPSDVVLQJ��UHVWUXFWXULQJ�WHFKQLTXHV��DFWXDOL]LQJ�IDPLO\�WUDQVDFWLRQDO�SDWWHUQV��PDUNLQJ

ERXQGDULHV��HVFDODWLQJ�VWUHVV��DVVLJQLQJ�WDVNV��XWLOL]LQJ�V\PSWRPV��UHIUDPLQJ��PDQLSXODWLQJ�PRRG�

WKH�XVH�RI�GLUHFWLYHV�DQG�VXSSRUW��HGXFDWLRQ�DQG�JXLGDQFH�

,Q�VXPPDU\��WKH�VWUXFWXUDO�IDPLO\�WKHUDS\�SURFHVV�LQFOXGHV�

• /HDUQLQJ�DQG�EHOLHYLQJ�LQ�WKH�FRQFHSW�RI�VWUXFWXUH�LQ�IDPLOLHV�

• 2EVHUYLQJ�WUDQVDFWLRQ�DQG�SDWWHUQV�FKDUDFWHUL]LQJ�WKHVH�SURFHVVHV��IURP�ZKLFK�WKH

VWUXFWXUH�PD\�EH�LQIHUUHG�

• +DYLQJ�D�FOHDU�LGHD�RI�WKH�LGHDO�VWUXFWXUH�IRU�D�IDPLO\�JLYHQ�LWV�FRQVWLWXWH�PHPEHUV

DQG�FLUFXPVWDQFHV�

• -RLQLQJ��DFFHSWLQJ�DQG�UHVSHFWLQJ�WKH�IDPLO\�DQG�LWV�HIIRUWV�WR�RUJDQL]H�LWVHOI�WR

DFKLHYH�WKH�JRDOV�ZKLOH�DVVXPLQJ�D�OHDGHUVKLS�SRVLWLRQ�

• ,QWHUYHQLQJ�LQ�WKH�IDPLO\�LQ�UHVSHFWIXO�DQG�\HW�ILUP�ZD\V�WR�PDNH�KDSSHQ�LQ�VHVVLRQ

ZKDW�WKH�WKHUDSLVW�ZDQWV�WR�KDYH�RFFXU��FRQVLVWHQW�ZLWK�WKH�VWUXFWXUDO�PDS�LQ�RUGHU

IRU�WKH�IDPLO\�WR�PRYH�WRZDUG�D�PRUH��KHDOWK\��IDPLO\�
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• 6XSSRUWLQJ�PHPEHUV��FKDOOHQJLQJ�WKHP�WR�WU\�QHZ�PHWKRGV�LQ�VHVVLRQ�DQG

JHQHURXVO\�JLYH�SUDLVH�ZKHQ�WKH\�DUH�VXFFHVVIXO�

0LQXFKLQ
V�GHILQLWLRQ�RI�KHDOWK\�LV�RIWHQ�DVVRFLDWHG�ZLWK�DQ�LGHDO�IDPLO\���0LQXFKLQ

�������FRQVLGHUHG�WKH�WUDGLWLRQDO�IDPLO\��WZR�SDUHQWV�DQG�WKHLU�FKLOGUHQ��DV�LGHDO�EXW�QRW�WKH�RQO\

DFFHSWDEOH�IDPLO\�IRUP���+H�EHOLHYHG�WKDW�FRQVLGHULQJ�VLQJOH�SDUHQW��VWHSSDUHQW��RU�EOHQGHG

IDPLOLHV�DV�OHVV�WKDQ�LGHDO�ZRXOG�EH�GHWULPHQWDO�WR�RWKHU�IDPLOLHV�ZKLFK�YLHZ�WKHPVHOYHV�DV

IXQFWLRQDO���7KH�LGHDO�IDPLO\�LV�EDVHG�RQ�D�VSRXVDO�VXEV\VWHP�LQ�ZKLFK�HDFK�VSRXVH

DFFRPPRGDWHV��QXUWXUHV�DQG�VXSSRUWV�WKH�RWKHU���7KH�FRXSOH�QHJRWLDWHV�FRPSOHPHQWDU\�UROHV�WR

GHDO�ZLWK�FKDQJLQJ�VLWXDWLRQV��VXFK�DV�WKH�ELUWK�RI�FKLOGUHQ���7KH�VSRXVH�VXEV\VWHP�PDLQWDLQV

LWVHOI�HYHQ�ZKHQ�FKLOGUHQ�DUH�ERUQ�DQG�WKH�SDUHQWDO�DQG�VLEOLQJ�VXEV\VWHPV�FRPH�LQWR�H[LVWHQFH�

7KH�SDUHQWDO�VXEV\VWHP�PXVW�PDLQWDLQ�D�EDODQFH�RI�DXWKRULW\�DQG�QXUWXUH��ZKLFK�ZLOO�VXSSRUW

FKLOGUHQ�LQ�EHFRPLQJ�LQFUHDVLQJO\�LQGHSHQGHQW�ZLWKLQ�WKH�VHFXULW\�RI�WKH�IDPLO\���&KLOGUHQ

FRQVLGHU�WKH�IDPLO\�VWUXFWXUH�LQ�ZKLFK�WKH\�DUH�UDLVHG�DV�EHLQJ�QRUPDO���7KHUHIRUH��WKH\�PRXUQ

WKH�ORVW�VWUXFWXUH�ZKHQ�D�GLYRUFH�RFFXUV�EHFDXVH�WKH�IDPLO\�VWUXFWXUH�DIWHU�WKH�GLYRUFH�LV

GLIIHUHQW���+RZHYHU��WKLV�QHZ�VWUXFWXUH�PD\�RIIHU�QHZ�SRVVLELOLWLHV�IRU�JURZWK�ZKLFK�WKH

SUHYLRXV�VWUXFWXUH�GLG�QRW��0LQXFKLQ����������1XFOHDU�IDPLOLHV�DQG�GLYRUFHG�IDPLOLHV�DUH�GLIIHUHQW

IURP�HDFK�RWKHU��EXW�DUH�QR�EHWWHU�RU�QR�ZRUVH�WKDQ�HDFK�RWKHU���%RWK�KDYH�SRWHQWLDO�WR�HLWKHU�EH

KHDOWK\�RU�G\VIXQFWLRQDO��%HFYDU�	�%HFYDU����������0LQXFKLQ·V�LGHDO�IDPLO\�ZLOO�HQFRXQWHU

H[SHFWHG�DQG�XQH[SHFWHG�FULVHV�DSSURSULDWHO\�E\�UHFRJQL]LQJ�DQG�IDFLOLWDWLQJ�QHFHVVDU\�FKDQJHV

LQ�VWUXFWXUH�

7KH�HIILFDF\�RI�WKH�VWUXFWXUDO�PRGHO�LV�VXSSRUWHG�E\�HPSLULFDO�HYLGHQFH���6WUXFWXUDO

IDPLO\�WKHUDS\�LV�RQH�RI�WKH�PRVW�KHDYLO\�UHVHDUFKHG�PRGHOV��DQG�LWV�HIILFDF\�KDV�EHHQ

GHPRQVWUDWHG�LQ�D�YDULHW\�RI�GLIILFXOW�IDPLOLHV��%HFYDU�	�%HFYDU����������0LQXFKLQ�HW�DO���������

0LQXFKLQ��������DQG�0LQXFKLQ��5RVPDQ�DQG�%DNHU��������GHPRQVWUDWHG�WKH�DSSOLFDWLRQ�DQG

HIIHFWLYHQHVV�RI�WKH�VWUXFWXUDO�DSSURDFK�LQ�KLV�ZRUN�ZLWK�SRRU�IDPLOLHV�RI�GHOLQTXHQW�FKLOGUHQ

DQG�IDPLOLHV�ZLWK�FKLOGUHQ�VXIIHULQJ�IURP�DQRUH[LD�QHUYRVD��GLDEHWHV�PHOOLWXV�DQG�FKURQLF

DVWKPD���6WUXFWXUDO�SULQFLSOHV�DQG�WKHUDS\�KDYH�DOVR�EHHQ�LQYHVWLJDWHG�LQ�IDPLOLHV�ZLWK�DOFRKROLFV

�'DYLV��6WHUQ�	�9DQ'XHVHQ��������DQG�LQ�IDPLOLHV�ZLWK�D�FKHPLFDOO\�DGGLFWHG�PHPEHU��6WDQWRQ�

7RGG��6WHLU��9DQ'XHVHQ��0DUGHU��5RVRII��6HDPHQ�	�6NLELQVNL��������=HLJOHU�'ULVFROO��������
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3OD\�7HFKQLTXHV�LQ�)DPLO\�&RXQVHOLQJ

)DPLO\�WKHUDSLVWV�KDYH�H[SORUHG�QXPHURXV�WHFKQLTXHV�IRU�IDFLOLWDWLQJ�PHDQLQJIXO

FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�DPRQJ�IDPLO\�PHPEHUV�LQ�FRXQVHOLQJ���0LQXFKLQ�HW�DO��������

GHYLVHG�D�QXPEHU�RI�IDPLO\�WDVNV��IDPLO\�DFWLYLWLHV�LQ�ZKLFK�WKH�IDPLO\�PXVW�ZRUN�FRRSHUDWLYHO\

DQG�DOORZV�WKH�WKHUDSLVW�WR�LQWHUYHQH�ZKHQ�WKH�IDPLO\�GLVSOD\�LQDSSURSULDWH�SDWWHUQV�RI

LQWHUDFWLRQ�

,Q�)DPLO\�RI�WKH�6OXPV���0LQXFKLQ�HW�DO���������IDPLO\�PHPEHUV�ZHUH�DVNHG�WR�FROOHFWLYHO\

ZRUN�RXW�D�PHQX�ZLWK�WKHLU�IDYRULWH�IRRGV�RU�WR�FRPH�WR�VRPH�DJUHHPHQW�RQ�KRZ�WR�VSHQG���

GROODUV���6LQFH�V\VWHPV�WKHRULVWV�EHOLHYH�KXPDQ�EHKDYLRU�LV�SDWWHUQHG��REVHUYLQJ�WKH�SURFHVV�RI

FRPPXQLFDWLRQ�LV�PRUH�LPSRUWDQW�WKHQ�WKH�FRQWHQW���:DW]ODZLFN��������VXJJHVWHG�FRXQVHORUV

DVN�WKH�IDPLO\�WR�SODQ�VRPHWKLQJ�WKH\�FRXOG�DOO�GR�WRJHWKHU�RU�WR�DVN�SDUHQWV�WR�GLVFXVV�WKH

PHDQLQJ�RI�D�SURYHUE�WKDW�WKH\�ZLOO�ODWHU�WHDFK�WR�WKHLU�FKLOGUHQ���)DPLO\�VFXOSWXUH��3DSS�

6LOYHUVWHLQ��	�&HQWHU��������6LPRQ��������LV�DQRWKHU�DFWLYLW\�LQ�ZKLFK�IDPLO\�PHPEHUV�WDNH�WXUQV

DUUDQJLQJ�WKH�RWKHU�IDPLO\�PHPEHUV�WR�FUHDWH�D�V\PEROLF�UHSUHVHQWDWLRQ�RI�IDPLO\�UHODWLRQVKLSV�

7KLV�QRQYHUEDO�WHFKQLTXH�UHYHDOV�WKH�IDPLO\�UHODWLRQVKLSV�LQ�WHUPV�RI�VSDFH��DWWLWXGH��UROH�

DOOLDQFHV�DQG�IHHOLQJV�WRZDUG�RQH�DQRWKHU�

6DIHU��������XVHG�SOD\�DFWLYLWLHV�ZLWK�SDUHQWV�DQG�FKLOGUHQ���0DQ\�DUW�WKHUDS\�WHFKQLTXHV

KDYH�EHHQ�XVHG�ZLWK�IDPLOLHV��%LQJ��������.ZLDWNRZVND��������5XELQ�	�0DJQXVVHQ�������

6PLWK����������6\PEROLF�IDPLO\�GUDZLQJV�FRXOG�EH�XVHG�WR�H[SORUH�DUHDV�RI�IDPLO\�FRQIOLFW

�.ZLDWNRZVND����������7KH�LQIRUPDOLW\�DQG�LQGLUHFWQHVV�RI�GUDZLQJ�WHFKQLTXHV�LQ�IDPLO\

FRXQVHOLQJ�UHGXFHV�GHIHQVHV�DQG�FRQWUROV�LQ�FRPPXQLFDWLRQ��.ZLDWNRZVND��������

$�WHFKQLTXH�GHVFULEHG�E\�.ZLDWNRZVND��������LQFOXGHG�WKH�´MRLQW�VFULEEOH�WHFKQLTXHµ�LQ

ZKLFK�HDFK�PHPEHU�GRHV�D�TXLFN�VFULEEOH�DQG�WKH�HQWLUH�IDPLO\�MRLQV�LQ�WR�PDNH�D�SLFWXUH�

SURYLGLQJ�D�FRXQVHOLQJ�WRRO�IRU�PDQ\�DVVRFLDWLRQV��7KH�FRXQVHORU�ZLOO�XVH�WKH�DVVRFLDWLRQV�WR�JHW

LQ�WRXFK�ZLWK�LQQHU�WKRXJKWV�DQG�IHHOLQJV�RI�IDPLO\�PHPEHUV��7KH�IROORZLQJ�GLUHFWLRQV�DUH�XVHG

LQ�GHVFULELQJ�WKLV�WHFKQLTXH�

(DFK�RI�XV�ZLOO�KDYH�D�SLHFH�RI�SDSHU�DQG�D�SHQFLO���,�ZLOO�GUDZ�D�VTXLJJOH�DQG�\RX�ZLOO

PDNH�DQ\�NLQG�RI�GUDZLQJ�\RX�OLNH�RXW�RI�LW��WKHQ�\RX·OO�PDNH�XS�D�VWRU\�DERXW�\RXU

GUDZLQJ��DQG�,�ZLOO�DVN�D�IHZ�TXHVWLRQV�DERXW�LW��\RXU�GUDZLQJ�DQG�VWRU\����7KHQ�\RX

ZLOO�GUDZ�D�VTXLJJOH�ZKLFK�,�ZLOO�PDNH�D�GUDZLQJ�RXW�RI��WHOO�D�VWRU\�DERXW�LW��DQG�\RX

FDQ�DVN�PH�TXHVWLRQV�DERXW�LW��&ODPDQ��������S������

)DPLO\�PHPEHUV�WDNH�WXUQV�WHOOLQJ�VWRULHV�DQG�PDNLQJ�SLFWXUHV�RXW�RI�WKH�SUHYLRXV�SHUVRQ·V



��

VTXLJJOH�

5XELQ�DQG�0DJQXVVHQ��������SURYLGHG�D�YDULHW\�RI�GUDZLQJ�WHFKQLTXHV�LQFOXGLQJ�D�MRLQW

PXUDO�DQG�IUHH�GUDZLQJV���)UHH�GUDZLQJV�FRQVLVW�RI�DVNLQJ�HDFK�IDPLO\�PHPEHU�WR�GUDZ�D�SLFWXUH

RI�ZKDWHYHU�KH�VKH�ZLVKHV���+XOVH��������EHJDQ�WR�KDYH�IDPLO\�PHPEHUV�GUDZ�D�SLFWXUH�RI

WKHPVHOYHV�DQG�WKHLU�IDPLO\�DV�D�FRXQVHOLQJ�WRRO���%XUQV�DQG�.DXIPDQ��������������H[SDQGHG

WKLV�FRQFHSW�E\�UHTXHVWLQJ�WKH�SLFWXUH�EH�RI�WKH�IDPLO\�PHPEHUV�´GRLQJ�VRPHWKLQJ�WRJHWKHU�µ

%LQJ��������DOVR�PRGLILHG�WKH�IDPLO\�GUDZLQJ�E\�UHFRPPHQGLQJ�IDPLO\�PHPEHUV�GUDZ�D�SLFWXUH

DV�WKH\�´VHHµ�WKHPVHOYHV�DV�D�IDPLO\���)ROORZLQJ�HDFK�RI�WKHVH�GUDZLQJ�H[HUFLVHV��IDPLO\�PHPEHUV

DUH�DVNHG�WR�VKDUH�KLV�KHU�SLFWXUH�ZLWK�WKH�IDPLO\�

6RPHWLPHV��LW�PD\�EH�PRVW�EHQHILFLDO�WR�KDYH�WKH�IDPLO\�FROODERUDWH�LQ�FRPSOHWLQJ�D

GUDZLQJ���7KLV�DFWLYLW\�SURYLGHV�DQ�RSSRUWXQLW\�IRU�WKH�FRXQVHORU�WR�VWXG\�LQWHUDFWLRQ�EHWZHHQ

IDPLO\�PHPEHUV�UDWKHU�WKDQ�LQGLYLGXDO�EHKDYLRUV�RI�IDPLO\�PHPEHUV���)DPLO\�PHPEHUV

FRQWULEXWLQJ�WR�D�FROODERUDWLYH�IDPLO\�GUDZLQJ�GR�QRW�KDYH�FRPSOHWH�IUHHGRP�LQ�WKHLU�HIIRUWV�EXW

PXVW�DFFRPPRGDWH�WR�HDFK�RWKHU�LQ�VRPH�ZD\��6PLWK����������7KH�GLUHFWLRQV�IRU�6PLWK·V�������

FROODERUDWLYH�GUDZLQJ�WHFKQLTXH�DUH�DV�IROORZV�

(DFK�RI�\RX�LV�WR�VHOHFW�D�FUD\RQ�ZLWK�ZKLFK�\RX�ZLOO�EHJLQ�GUDZLQJ�������QRZ�WKDW�HDFK

RI�\RX�KDV�D�FUD\RQ��\RX�QHHG�WR�GHFLGH�LQ�ZKDW�RUGHU�\RX�ZLOO�JR��VR��ZKR�ZLOO�EH�ILUVW"

6HFRQG"�������1RZ�IURP�WKLV�PRPHQW�RQ��WKHUH�VKRXOG�EH�QR�WDONLQJ�DQG�QR�HIIRUW�WR

FRPPXQLFDWH�ZLWK�HDFK�RWKHU���:KHQ�,�VD\��´VWDUW�µ�WKH�ILUVW�SHUVRQ�ZLOO�VLW�LQ�WKH

GUDZLQJ�FKDLU�DQG�EHJLQ�WR�GUDZ�ZKDWHYHU�KH�OLNHV���:KHQ�,�VD\��´QH[W�µ�WKH�SHUVRQ

GUDZLQJ�ZLOO�VWRS�LPPHGLDWHO\�DQG�ZKRHYHU�LV�QH[W�ZLOO�VLW�LQ�WKH�FKDLU�DQG�EHJLQ

GUDZLQJ���:H·OO�FRQWLQXH�LQ�RUGHU�XQWLO�,�WHOO�\RX�WR�VWRS��S�����

6PLWK��������UHFRPPHQGHG�QR�GLVFXVVLRQ�XQWLO�WKH�WDVN�LV�FRPSOHWHG���7KH�GUDZLQJ�PXVW

EH�RQH�SLFWXUH��QRW�VHYHUDO�GLIIHUHQW�GUDZLQJV���7KLUW\�VHFRQG�WLPH�LQWHUYDOV�DUH�WR�EH�XVHG�DQG

VKRUWHQHG�GXULQJ�VXEVHTXHQW�URXQGV�WR�LQFUHDVH�WKH�DPRXQW�RI�FROODERUDWLRQ�QHFHVVDU\��6PLWK�

��������$IWHU�FRPSOHWLRQ�RI�WKH�GUDZLQJ��KH�UHFRPPHQGV�WKDW�WKH�FRXQVHORU�H[SORUH�WKH

IROORZLQJ��DVN�IDPLO\�PHPEHUV�WR�GHVFULEH�WKH�SLFWXUH��WKH�UROH�HDFK�PHPEHU�SOD\HG�LQ�GUDZLQJ

LW��WKH�FRORUV�HDFK�IDPLO\�PHPEHU�FKRVH��ZKDW�LQGLYLGXDOV�ZRXOG�KDYH�FKDQJHG�WKH�SLFWXUH�DQG

ZKDW�WKH\�OLNHG�DQG�GLGQ·W�OLNH�DERXW�WKH�SURFHVV�RI�GUDZLQJ�WKH�SLFWXUH�DQG�WKH�SLFWXUH�LWVHOI�

/DQGJDUWHQ��������LQFRUSRUDWHG�LQWR�SUREOHP�VROYLQJ�WDVNV�IRU�WKH�IDPLO\���6KH

LQVWUXFWHG�IDPLO\�PHPEHUV�WR�GUDZ�WKHLU�LQLWLDOV�DV�ODUJH�DV�WKH\�FDQ��DQG�WKHQ�WR�ILQG�D�SLFWXUH�LQ

WKH�LQLWLDOV�E\�HODERUDWLQJ�RQ�WKHP�DQG�ILQDOO\�WR�JLYH�D�WLWOH�WR�WKHLU�SLFWXUH���6FKDHIHU�DQG
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&DQJHORVL��������WHDFK�IDPLOLHV�WR�H[SUHVV�IHHOLQJV�E\�SDLULQJ�IHHOLQJV�WKHP�WR�FRORUV���7KH�IDPLO\

PHPEHUV�DUH�WKHQ�JLYHQ�SDSHU�DQG�DVNHG�WR�´ILOO�LW�XS�ZLWK�FRORUV�WR�VKRZ�WKH�IHHOLQJV�WKH\�KDYH

LQ�WKHLU�OLIHµ��6FKDHIHU�	�2·&RQQHU��������S��������5HJDUGOHVV�RI�WKH�GUDZLQJ�DFWLYLW\��WKH

FRPSOHWHG�SLFWXUHV�VKRXOG�EH�DQDO\]HG�LQ�DGGLWLRQ�WR�WKH�SURFHVV�RI�WKH�GUDZLQJ�DFWLYLW\

H[SHULHQFHG�E\�WKH�IDPLO\��6PLWK��������

,UZLQ�DQG�0DOOR\��������GLVFXVVHG�WKH�XVH�RI�SXSSHW�LQWHUYLHZV�WR�VWLPXODWH

FRPPXQLFDWLRQ�LQ�D�QRQ�WKUHDWHQLQJ�PDQQHU���7KH�IDPLO\�SXSSHW�LQWHUYLHZV�SURYLGHV

RSSRUWXQLWLHV�WR�REVHUYH�WKH�YLVLEOH�DV�ZHOO�DV�WKH�FRYHUW��ZD\V�WKDW�IDPLOLHV�FRPPXQLFDWH�ZLWK

HDFK�RWKHU���7KH�SXSSHW�FKRLFHV��DQ\�FRQIOLFWV�H[SUHVVHG�LQ�WKH�SXSSHW�IDQWDV\��WKH�GLVFXVVLRQ

IROORZLQJ�SOD\��KRZ�IDPLO\�PHPEHUV�DVVRFLDWH�WR�WKH�VWRU\�DQG�WKH�UHODWLRQVKLS�RI�WKH�VWRU\�WR

WKH�IDPLO\·V�IXQFWLRQLQJ�DOO�JLYH�LPSRUWDQW�LQIRUPDWLRQ�FRQFHUQLQJ�IDPLO\�LQWHUDFWLRQV���*LO

�������UHFRPPHQGHG�WKH�IROORZLQJ�VFULSW�IRU�WKH�SXSSHW�LQWHUYLHZ�

,�EURXJKW�VRPH�SXSSHWV�WRGD\�DQG�,�DP�JRLQJ�WR�DVN�\RX�WR�WDNH�D�IHZ�PLQXWHV�DQG

FKRRVH�WKH�SXSSHWV�WKDW�\RX�ZRXOG�OLNH�WR�ZRUN�ZLWK���7KHQ�,�DP�JRLQJ�WR�DVN�\RX�WR

PDNH�XS�D�VWRU\�ZLWK�D�EHJLQQLQJ��D�PLGGOH��DQG�DQ�HQG���7KHUH�DUH�RQO\�D�FRXSOH�RI

UXOHV��\RX�PXVW�PDNH�XS�D�VWRU\��QRW�WHOO�RQH�OLNH�&LQGHUHOOD�RU�3LQRFFKLR��DQG�\RX

PXVW�DFW�RXW�WKH�VWRU\�ZLWK�\RXU�SXSSHWV�UDWKHU�WKDQ�QDUUDWH�LW���,�ZLOO�JLYH�\RX�DERXW

���PLQXWHV�WR�PDNH�XS�WKH�VWRU\�DQG�ZKHQ�\RX�DUH�UHDG\�\RX�ZLOO�WHOO�PH�WKH�VWRU\�·

2QFH�LQWURGXFWLRQV�RI�WKH�SXSSHWV�DUH�PDGH��WKH�FRXQVHORU�PD\�QHHG�WR�VD\��´'RQ·W

WHOO�PH�DERXW�ZKDW�WKH�SXSSHW�VD\V��OHW�WKH�SXSSHWV�VSHDN�IRU�WKHPVHOYHVµ��S�����

*DUGQHU��������GHYHORSHG�DQG�GHVFULEHG�WKH�PXWXDO�VWRU\�WHOOLQJ�WHFKQLTXH���7KLV

WHFKQLTXH�LV�YHU\�VLPLODU�WR�WKH�SXSSHW�LQWHUYLHZ���7KH�SULPDU\�GLIIHUHQFH�LV�WKDW�WKH�SXSSHWV�DUH

QRW�XVHG�WR�WHOO�WKH�VWRU\���,QVWHDG�WKH�IDPLO\�PHPEHUV�YHUEDOO\�UHSRUW�DQ�RULJLQDO�VWRU\�ZLWK�D

EHJLQQLQJ��PLGGOH�DQG�DQ�HQG��:LWK�WKLV�WHFKQLTXH��´WKH�WKHUDSLVW��RQ�KHDULQJ�D�VWRU\��VXUPLVHV

LWV�PHDQLQJ��DQG�WKHQ�FUHDWHV�D�VWRU\�RI�KLV�RZQ��XVLQJ�WKH�VDPH�FKDUDFWHUV�LQ�D�VLPLODU�VHWWLQJ�

+RZHYHU��WKH�WKHUDSLVW·V�VWRU\�GLIIHUV�IURP�WKDW�RI�WKH�FKLOG�LQ�WKDW�KH�LQWURGXFHV�KHDOWKLHU

UHVROXWLRQV�DQG�PDWXUHU�DGDSWDWLRQVµ��*DUGQHU��������S������

5HJDUGOHVV�RI�WKH�SOD\�WHFKQLTXH³LQGLYLGXDO�GUDZLQJV��IDPLO\�GUDZLQJV��VWRU\�WHOOLQJ�RU

PXWXDO�VWRU\�WHOOLQJ�WHFKQLTXHV��SXSSHW�LQWHUYLHZV��HWF�³DOO�VHUYH�DV�D�PHDQV�WR�H[SORUH�DUHDV�RI

IDPLO\�FRQIOLFW�LQ�DQ�LQIRUPDO�DQG�LQGLUHFW�PDQQHU�WR�UHGXFH�GHIHQVHV�DQG�FRQWUROV�LQ

FRPPXQLFDWLRQ���7KHVH�SOD\�WHFKQLTXHV�VWLPXODWH�YHUEDO�DQG�QRQYHUEDO�FRPPXQLFDWLRQ�DQG

UHYHDO�LQ�D�QRQ�WKUHDWHQLQJ�PDQQHU�KRZ�D�IDPLO\�LQWHUDFWV�DQG�DSSURDFKHV�D�JRDO�RU�WDVN�



��

/HDUQLQJ�'LVDELOLWLHV

'HILQLWLRQ

/HDUQLQJ�GLVDELOLW\�LV�D�WHUP�XVHG�WR�GHVFULEH�D�EURDG�UDQJH�RI�OHDUQLQJ�GLVRUGHUV�

GHILQLQJ�WKH�WHUP�LV�GLIILFXOW���1XPHURXV�DXWKRUV�KDYH�SURSRVHG�DQG�VXSSRUWHG�GHILQLWLRQV

ZKLFK�GLIIHU�VLJQLILFDQWO\�IURP�RQH�DQRWKHU���.LUN��������GHILQHG�OHDUQLQJ�GLVDELOLW\�LQ�WHUPV�RI

WKH�HGXFDWLRQDO�DVSHFWV�RI�WKH�GLVDELOLW\���-RKQVRQ�DQG�0\NOHEXVW��������IRFXVHG�RQ�WKH

QHXURORJLFDO�V\PSWRPRORJ\�RI�OHDUQLQJ�GLVDELOLWLHV��DQG�%DWHPDQ��������IRFXVHG�RQ

GHYHORSPHQWDO�LPEDODQFHV���7KH�1DWLRQDO�$GYLVRU\�&RPPLWWHH�RQ�+DQGLFDSSHG�&KLOGUHQ�������

SUHVHQWHG�WKH�IROORZLQJ�GHILQLWLRQ�RI�OHDUQLQJ�GLVDELOLWLHV�WR�&RQJUHVV�

&KLOGUHQ�ZKR�KDYH�OHDUQLQJ�GLVRUGHUV�DUH�WKRVH�ZKR�PDQLIHVW�DQ�HGXFDWLRQDOO\

VLJQLILFDQW�GLVFUHSDQF\�EHWZHHQ�WKHLU�HVWLPDWHG�LQWHOOHFWXDO�SRWHQWLDO�DQG�DFWXDO�OHYHO�RI

SHUIRUPDQFH�UHODWHG�WR�EDVLF�GLVRUGHUV�LQ�WKH�OHDUQLQJ�SURFHVVHV��ZKLFK�PD\�RU�PD\�QRW

EH�DFFRPSDQLHG�E\�FHQWUDO�QHUYRXV�V\VWHP�G\VIXQFWLRQ��DQG�ZKLFK�DUH�QRW�VHFRQGDU\

WR�JHQHUDOL]HG�PHQWDO�UHWDUGDWLRQ��HGXFDWLRQDO�RU�FXOWXUDO�GHSULYDWLRQ��VHYHUH�HPRWLRQDO

GLVWXUEDQFH��RU�VHQVRU\�ORVV��S������

7KLV�GHILQLWLRQ�ZDV�LQFRUSRUDWHG�LQWR�3XEOLF�/DZ���������8QLWHG�6WDWHV�'HSDUWPHQW�RI

(GXFDWLRQ��������DQG�ODWHU�LQWR�3XEOLF�/DZ���������7KH�(GXFDWLRQ�IRU�$OO�+DQGLFDSSHG

&KLOGUHQ�$FW�RI�������86'2(����������7KH�OHJDO�GHILQLWLRQ�RI�WKH�WHUP��OHDUQLQJ�GLVDELOLW\�DV

GHVFULEHG�LQ�WKH�3XEOLF�/DZ���������7KH�(GXFDWLRQ�IRU�$OO�+DQGLFDSSHG�&KLOGUHQ�$FW�RI������

LV�DV�IROORZV�

6SHFLILF�OHDUQLQJ�GLVDELOLWLHV�PHDQV�D�GLVRUGHU�LQ�RQH�RU�PRUH�RI�WKH�EDVLF�SV\FKRORJLFDO

SURFHVVHV�LQYROYHG�LQ�XQGHUVWDQGLQJ�RU�XVLQJ�ODQJXDJH��VSRNHQ�RU�ZULWWHQ��ZKLFK�PD\

PDQLIHVW�LWVHOI�LQ�DQ�LPSHUIHFW�DELOLW\�WR�OLVWHQ��WKLQN��VSHDN��UHDG��ZULWH��VSHOO�RU�GR

PDWKHPDWLFDO�FDOFXODWLRQV���7KH�WHUP�LQFOXGHV�VXFK�FRQGLWLRQV�DV�SHUFHSWXDO�KDQGLFDSV�

EUDLQ�LQMXU\��PLQLPDO�EUDLQ�G\VIXQFWLRQ��G\VOH[LD�DQG�GHYHORSPHQWDO�DSKDVLD���7KH�WHUP

GRHV�QRW�LQFOXGH�FKLOGUHQ�ZKR�KDYH�OHDUQLQJ�SUREOHPV�ZKLFK�DUH�SULPDULO\�D�UHVXOW�RI

YLVXDO��KHDULQJ�RU�PRWRU�KDQGLFDSV��RI�PHQWDO�UHWDUGDWLRQ��RI�HPRWLRQDO�GLVWXUEDQFH�RU

HQYLURQPHQWDO��FXOWXUDO�RU�HFRQRPLF�GLVDGYDQWDJH��86'2(��������S��������

'LVVDWLVIDFWLRQ�ZLWK�WKH�GHILQLWLRQ�LQ�3XEOLF�/DZ��������OHG�WR�WKH�IRUPDWLRQ�RI�WKH

1DWLRQDO�-RLQW�&RPPLWWHH�IRU�/HDUQLQJ�'LVDELOLWLHV��1-&/'����,Q�������WKH�1-&/'�SURSRVHG

WKLV�GHILQLWLRQ�

/HDUQLQJ�GLVDELOLWLHV�LV�D�JHQHULF�WHUP�WKDW�UHIHUV�WR�D�KHWHURJHQHRXV�JURXS�RI�GLVRUGHUV



��

PDQLIHVWHG�E\�VLJQLILFDQW�GLIILFXOWLHV�LQ�WKH�DFTXLVLWLRQ�DQG�XVH�RI�OLVWHQLQJ��VSHDNLQJ�

UHDGLQJ��UHDVRQLQJ�RU�PDWKHPDWLFDO�DELOLWLHV���7KHVH�GLVRUGHUV�DUH�LQWULQVLF�WR�WKH

LQGLYLGXDO�DQG�SUHVXPHG�WR�EH�GXH�WR�FHQWUDO�QHUYRXV�V\VWHP�G\VIXQFWLRQ���(YHQ

WKRXJK�D�OHDUQLQJ�GLVDELOLW\�PD\�RFFXU�FRQFRPLWDQWO\�ZLWK�RWKHU�KDQGLFDSSLQJ

FRQGLWLRQV��H�J���VHQVRU\�LPSDLUPHQW��PHQWDO�UHWDUGDWLRQ��VRFLDO�RU�HPRWLRQDO

GLVWXUEDQFH��RU�HQYLURQPHQWDO�LQIOXHQFHV��H�J���FXOWXUDO�GLIIHUHQFHV��LQVXIILFLHQW�RU

LQDSSURSULDWH�LQVWUXFWLRQ��SV\FKRJHQLF�IDFWRUV���LW�LV�QRW�WKH�GLUHFW�UHVXOW�RI�WKRVH

FRQGLWLRQV�RU�LQIOXHQFHV��+DPPLOO��/HLJK��0F1XWW�	�/DUVHQ��������S������

7KH�GHILQLWLRQ�RI�WKH�1-&/'��������GLIIHUV�LQ�VRPH�UHVSHFWV�IURP�WKH�GHILQLWLRQ�LQ�3/

���������7KHUH�DUH��KRZHYHU��VHYHUDO�SRLQWV�RI�DJUHHPHQW�UHJDUGLQJ�OHDUQLQJ�GLVDELOLWLHV

�(LVHQKDXHU����������%RWK�FRQFXU�RQ�WKH�IROORZLQJ�DV�FRQGLWLRQV�DVSHFWV�RI�OHDUQLQJ�GLVDELOLWLHV�

�� $�GLVFUHSDQF\�EHWZHHQ�H[SHFWHG�DQG�DFWXDO�DFKLHYHPHQW�

�� 0DQLIHVWDWLRQV�RI�GLVRUGHUV�RI�VSHDNLQJ��OLVWHQLQJ��UHDGLQJ��ZULWLQJ��VSHOOLQJ��WKLQNLQJ

DQG�RU��DULWKPHWLF�

�� 3UHVXPHG�HWLRORJ\�RI�FHQWUDO�QHUYRXV�V\VWHP�G\VIXQFWLRQ�

�� 7KH�H[FOXVLRQ�RI�RWKHU�KDQGLFDSSLQJ�FRQGLWLRQV�RU�LQIOXHQFHV�DV�FDXVDWLYH�RI�WKH

LQGLYLGXDO·V�OHDUQLQJ�SUREOHPV�DQG

�� 7KH�OHDUQLQJ�GLVDEOHG�DV�D�KHWHURJHQHRXV�SRSXODWLRQ�

7KH�UDQJH�RI�V\PSWRPRORJ\�DQG�WKH�KHWHUHRJHQHLW\�RI�WKH�OHDUQLQJ�GLVDEOHG�SRSXODWLRQ�

KRZHYHU��SURYLGH�IHZ�FKDUDFWHULVWLFV�XSRQ�ZKLFK�WR�EDVH�D�GLDJQRVLV���/HDUQLQJ�GLVDELOLWLHV

HYROYHG�DV�D�GLDJQRVWLF�FDWHJRU\�WR�VHUYH�FKLOGUHQ�ZKR�H[SHULHQFH�OHDUQLQJ�GLIILFXOWLHV�LQ�VFKRRO

DQG�RIWHQ�IDLO��EXW�GR�QRW�TXDOLI\�IRU�VHUYLFHV�XQGHU�FDWHJRULHV�VXFK�DV�HPRWLRQDOO\�GLVWXUEHG�

PHQWDOO\�UHWDUGHG�DQG�SK\VLFDOO\�KDQGLFDSSHG��0HUFHU��������

7KH�1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK��1,0+��GHVFULEHV�OHDUQLQJ�GLVDELOLWLHV�DV�IROORZV�

/HDUQLQJ�'LVDELOLWLHV�LV�D�GLVRUGHU�WKDW�DIIHFWV�SHRSOH
V�DELOLW\�WR�HLWKHU�LQWHUSUHW�ZKDW

WKH\�VHH�DQG�KHDU�RU�WR�OLQN�LQIRUPDWLRQ�IURP�GLIIHUHQW�SDUWV�RI�WKH�EUDLQ���7KHVH

OLPLWDWLRQV�FDQ�VKRZ�XS�LQ�PDQ\�ZD\V³DV�VSHFLILF�GLIILFXOWLHV�ZLWK�VSRNHQ�DQG�ZULWWHQ

ODQJXDJH��FRRUGLQDWLRQ��VHOI�FRQWURO��RU�DWWHQWLRQ���6XFK�GLIILFXOWLHV�H[WHQG�WR

VFKRROZRUN�DQG�FDQ�LPSHGH�OHDUQLQJ�WR�UHDG�RU�ZULWH��RU�WR�GR�PDWK���/HDUQLQJ

GLVDELOLWLHV�FDQ�EH�OLIHORQJ�FRQGLWLRQV�WKDW��LQ�VRPH�FDVHV��DIIHFW�PDQ\�SDUWV�RI�D

SHUVRQ
V�OLIH��VFKRRO�RU�ZRUN��GDLO\�URXWLQHV��IDPLO\�OLIH��DQG�VRPHWLPHV�HYHQ
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IULHQGVKLSV�DQG�SOD\���,Q�VRPH�SHRSOH��PDQ\�RYHUODSSLQJ�OHDUQLQJ�GLVDELOLWLHV�PD\�EH

DSSDUHQW���2WKHU�SHRSOH�PD\�KDYH�D�VLQJOH��LVRODWHG�OHDUQLQJ�SUREOHP�WKDW�KDV�OLWWOH

LPSDFW�RQ�RWKHU�DUHDV�RI�WKHLU�OLYHV��������

&KDUDFWHULVWLFV

$�UHYLHZ�RI�WKH�OLWHUDWXUH��0HUFHU��������$OGHPDQ�	�7D\ORU��������LQGLFDWHV�WKDW�WKH

FKDUDFWHULVWLFV�RI�WKH�OHDUQLQJ�GLVDEOHG�DUH�DV�YDULHG��LQFOXVLYH�DQG�XQV\VWHPDWLF�DV�WKH�GHILQLWLRQV

RI�WKH�GLVRUGHU���)RU�H[DPSOH��FKLOGUHQ�ZLWK�D�OHDUQLQJ�GLVDELOLW\�PD\�EH�K\SHUDFWLYH��K\SRDFWLYH

RU�VKRZ�QR�GLVWXUEDQFH�RI�PRWRU�DFWLYLW\���$ZNZDUGQHVV�DQG�FOXPVLQHVV�DUH�DPRQJ�GLDJQRVWLF

FULWHULD��EXW�DUH�QRW�QHFHVVDU\�WR�WKH�GLDJQRVLV���&KDUDFWHULVWLFV�LQFOXGH�ILQH�RU�JURVV�PRWRU

GLIILFXOWLHV��SHUFHSWXDO�PRWRU�LQFRRUGLQDWLRQ��LPSXOVLYLW\��GLVWUDFWDELOLW\��DWWHQWLRQ�GHILFLWV�DQG

SUHVHUYDWLRQ�DV�ZHOO�DV�D�UDQJH�RI�SHUFHSWXDO�GLVRUGHUV���'LVRUGHUV�RI�PHPRU\��FRJQLWLRQ�

ODQJXDJH��VSHHFK�DQG�KHDULQJ�DUH�DOVR�SRVVLEOH�FKDUDFWHULVWLFV��DV�DUH�QHXURORJLFDO�VLJQV�DQG

HOHFWUR�HQFHSK\ODJUDP��((*��LUUHJXODULWLHV���3RRU�VHOI�FRQFHSW�DQG�VRFLDO�DQG�HPRWLRQDO

GLIILFXOWLHV�DUH�IUHTXHQWO\�FLWHG�DV�VHFRQGDU\�FKDUDFWHULVWLFV���0DWWLV��)UHQFK��DQG�5DELQ�������

QRWHG�WKDW�HYHU\�G\VIXQFWLRQ�LV�IRXQG�ZLWK�JUHDWHU�IUHTXHQF\�LQ�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WKDQ

LQ�QRUPDO�FRQWUROV���,Q�DGGLWLRQ��WKH\�ILQG�WKDW�QR�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�H[KLELWV�DOO

GHILFLHQFLHV�DQG�QR�VSHFLILF�GLVDELOLW\�FDQ�EH�VHHQ�LQ�DOO�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���7ZR�IDFWRUV

FRQVLVWHQWO\�IRXQG�DUH�WKH�EHKDYLRUDO�DQG�HPRWLRQDO�GLIILFXOWLHV�DFFRPSDQ\LQJ�WKH�OHDUQLQJ

SUREOHPV�

/HDUQLQJ�GLVDELOLWLHV�DV�D�GLDJQRVWLF�HQWLW\�LV�DOVR�GLIILFXOW�WR�FOHDUO\�GHILQH���7KH�OHDUQLQJ

GLVDEOHG�FDQ�RQO\�EH�YLHZHG�DV�D�KHWHURJHQHRXV�SRSXODWLRQ�ZKHQ�FRQVLGHULQJ�WKH�FRPPRQ�OLQN

RI�DFDGHPLF�XQGHUDFKLHYHPHQW���.LUN�DQG�.LUN��������DUJXHG�WKDW�WKH�ODFN�RI�FODULW\�LQ�GHILQLWLRQ

DQG�GLDJQRVLV�RI�OHDUQLQJ�GLVDELOLWLHV�KDV�UHVXOWHG�LQ�GLDJQRVLV�EDVHG�ODUJHO\�RQ

XQGHUDFKLHYHPHQW��ZLWK�YHU\�OLWWOH�RU�QR�FRQFHUQ�UHJDUGLQJ�WKH�RWKHU�GLDJQRVWLF�FULWHULD���0DQQ�

'DYLV��%R\HU��0HW]�DQG�:ROIRUG��������UHYLHZHG�QDWLRQDO�GDWD�FROOHFWHG�E\�WKH�&KLOG�6HUYLFH

'HPRQVWUDWLRQ�&HQWHU�DQG�IXQGHG�WKURXJK�3XEOLF�/DZ����������7KH�DXWKRUV�IRXQG�WKDW�D

PDMRULW\�RI�FKLOGUHQ�LGHQWLILHG�DQG�WUHDWHG�DV�OHDUQLQJ�GLVDEOHG�GLG�QRW�PHHW�GLDJQRVWLF�FULWHULD�

0DQ\�RI�WKH�FKLOGUHQ�DSSHDUHG�WR�EH�FXOWXUDOO\�GHSULYHG��VORZ�OHDUQHUV�DQG�PHQWDOO\�UHWDUGHG��EXW

ZHUH�LGHQWLILHG�DV�OHDUQLQJ�GLVDEOHG�RQO\�EHFDXVH�WKH\�GLG�QRW�SHUIRUP�DFDGHPLFDOO\�DW�JUDGH�OHYHO

LQ�VFKRRO���$PHV��������DQG�<VVHOG\NH�DQG�$OJR]]LQH��������UHSRUWHG�WKDW�XQGHUDFKLHYHPHQW

DQG�OHDUQLQJ�GLVDELOLW\�DUH�RIWHQ�WUHDWHG�DV�WKH�VDPH���7KH\�ILQG�WKDW�FKLOGUHQ�LGHQWLILHG�DV

OHDUQLQJ�GLVDEOHG�KDYH�QRUPDO�DFDGHPLF�SRWHQWLDO�EXW��DUH�VLPSO\�SODFHG�LQDSSURSULDWHO\�DW�D
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PRUH�DGYDQFHG�JUDGH�OHYHO�

$FFRUGLQJ�WR�WKH�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO��,9��'60�,9��������

/HDUQLQJ�GLVRUGHUV�DUH�GLDJQRVHG�ZKHQ�WKH�LQGLYLGXDO
V�DFKLHYHPHQW�RQ�LQGLYLGXDOO\

DGPLQLVWHUHG�VWDQGDUGL]HG�WHVWV�LQ�UHDGLQJ��PDWKHPDWLFV�DQG�ZULWWHQ�H[SUHVVLRQ�IDOO

VXEVWDQWLDOO\�EHORZ�WKDW�H[SHFWHG�IRU�DJH��VFKRROLQJ�DQG�OHYHO�RI�LQWHOOLJHQFH���7KH

OHDUQLQJ�SUREOHPV�VLJQLILFDQWO\�LQWHUIHUH�ZLWK�DFDGHPLF�DFKLHYHPHQW�RU�DFWLYLWLHV�RI

GDLO\�OLYLQJ�WKDW�UHTXLUH�UHDGLQJ��PDWKHPDWLFDO�RU�ZULWWHQ�VNLOOV���$�YDULHW\�RI�VWDWLVWLFDO

VNLOOV�PD\�EH�XVHG�WR�HVWDEOLVK�WKDW�D�GLVFUHSDQF\�LV�VLJQLILFDQW���6XEVWDQWLDOO\�EHORZ�LV

XVXDOO\�GHILQHG�DV�WZR�VWDQGDUG�GHYLDWLRQV�EHWZHHQ�DFKLHYHPHQW�DQG�,4���,Q�FDVHV

ZKHUH�SHUIRUPDQFH�RQ�DQ�,4�WHVW�PD\�KDYH�EHHQ�FRPSURPLVHG�E\�DQ�DVVRFLDWHG

GLVRUGHU�LQ�SURFHVVLQJ��D�PHGLFDO�FRQGLWLRQ�RU�PHQWDO�GLVRUGHU��RU�HWKQLF�RU�FXOWXUDO

EDFNJURXQG��D�VPDOOHU�GLVFUHSDQF\�EHWZHHQ�DFKLHYHPHQW�DQG�,4�PD\�EH�XVHG���:KHQ�D

VHQVRU\�GHILFLW�LV�SUHVHQW��WKH�OHDUQLQJ�GLIILFXOWLHV�PXVW�EH�LQ�H[FHVV�RI�WKRVH�XVXDOO\

DVVRFLDWHG�ZLWK�WKH�GHILFLW���/HDUQLQJ�GLVRUGHUV�PD\�SHUVLVW�LQWR�DGXOWKRRG��S�����

$FFRUGLQJ�WR�WKH�'60�,9���������WKH�VFKRRO�GURSRXW�UDWH�IRU�OHDUQLQJ�GLVDEOHG�FKLOGUHQ

DQG�DGROHVFHQWV�LV�DERXW��ó�WLPHV�WKH�DYHUDJH�RI�QRQ�OHDUQLQJ�GLVRUGHUHG�FKLOGUHQ�

DSSUR[LPDWHO\�����RI�WKH�WRWDO�GURS�RXW�SRSXODWLRQ���'HILFLWV�LQ�VRFLDO�VNLOOV�DQG�ORZ�VHOI�HVWHHP

PD\�EH�DVVRFLDWHG�ZLWK�OHDUQLQJ�GLVRUGHUV���,W�KDV�DOVR�EHHQ�IRXQG�WKDW�DGXOWV�ZLWK�OHDUQLQJ

GLVDELOLWLHV�PD\�H[SHULHQFH�GLIILFXOWLHV�LQ�HPSOR\PHQW�RU�VRFLDO�DGMXVWPHQW���7HQ�WR�WZHQW\�ILYH

SHUFHQW�RI�LQGLYLGXDOV�ZLWK�FRQGXFW�GLVRUGHU��RSSRVLWLRQ�GHILDQW�GLVRUGHU��DWWHQWLRQ�

GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��PDMRU�GHSUHVVLYH�GLVRUGHU�RU�G\VWK\PLF�DOVR�KDYH�OHDUQLQJ

GLVRUGHUV��'60�,9����������)UHTXHQWO\��WKHUH�DUH�XQGHUO\LQJ�DEQRUPDOLWLHV�LQ�FRJQLWLYH

SURFHVVLQJ��YLVXDO�SHUFHSWLRQ��OLQJXLVWLF�SURFHVVHV��DWWHQWLRQ��PHPRU\�RU�DQ\�FRPELQDWLRQ�RI

SURFHVVLQJ�GLIILFXOWLHV�WKDW�RIWHQ�H[LVW�EHIRUH�RU�HYROYH�ZLWK�WKH�OHDUQLQJ�GLVRUGHU��'60�,9�

��������$OWKRXJK�JHQHWLF�SUHGLVSRVLWLRQ��SUHQDWDO�LQMXU\��QHXURORJLFDO�DQG�RWKHU�JHQHUDO�PHGLFDO

FRQGLWLRQV�DUH�RIWHQ�DVVRFLDWHG�ZLWK�OHDUQLQJ�GLVRUGHUV��WKHVH�DUH�QRW�SUHGLFWRUV�RI�DQ�HYHQWXDO

OHDUQLQJ�GLVRUGHU��'60�,9��������

'LDJQRVLV

,QGLYLGXDO�WHVWLQJ�RI�WKH�FKLOG�LV�HVVHQWLDO�IRU�PDNLQJ�DQ�DFFXUDWH�GLDJQRVLV�RI�D�OHDUQLQJ

GLVRUGHU���3V\FKR�HGXFDWLRQDO�DVVHVVPHQWV�DQG�VWDQGDUGL]HG�WHVWV�DUH�DGPLQLVWHUHG�WR�GHWHUPLQH

WKH�H[LVWHQFH�RI�OHDUQLQJ�GLVRUGHUV���,Q�GLDJQRVLQJ�OHDUQLQJ�GLVRUGHUV��FDXWLRQ�PXVW�EH�WDNHQ�WR

HQVXUH�GLIIHUHQWLDWLRQ�RI�WKH�OHDUQLQJ�GLVRUGHUV�IURP�QRUPDO�YDULDWLRQV�LQ�DFDGHPLF�DWWDLQPHQW
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DQG�IURP�VFKRODVWLF�GLIILFXOWLHV�GXH�WR�ODFN�RI�RSSRUWXQLW\��SRRU�WHDFKLQJ�RU�FXOWXUDO�IDFWRUV

GLIIHUHQW�IURP�WKH�SUHYDLOLQJ�VFKRRO�FXOWXUH��'60�,9����������,QDGHTXDWH�VFKRROLQJ�FDQ�UHVXOW�LQ

SRRU�VFRUHV�RQ�VWDQGDUGL]HG�DFKLHYHPHQW�WHVWV�

7KH�ODFN�RI�FODULW\�UHJDUGLQJ�WKH�FKDUDFWHULVWLFV�RI�OHDUQLQJ�GLVDELOLWLHV�LV�LQGLFDWLYH�RI�WKH

GLVFUHSDQFLHV�DPRQJ�HVWLPDWHV�RI�WKH�SUHYDOHQFH�RI�OHDUQLQJ�GLVRUGHUV��WKHVH�UDQJH�IURP����WR

����RI�WKH�SRSXODWLRQ�GHSHQGLQJ�XSRQ�ZKLFK�WKHRU\�GHILQLWLRQ�RI�OHDUQLQJ�GLVRUGHU�LV�DSSOLHG

�'60�,9����������$SSUR[LPDWHO\����RI�FKLOGUHQ�LQ�SXEOLF�VFKRROV�LQ�WKH�8QLWHG�6WDWHV�DUH

LGHQWLILHG�DV�KDYLQJ�D�OHDUQLQJ�GLVRUGHU��'60�,9��S�������'HVSLWH�WKH�ODFN�RI�FRQVHQVXV�UHJDUGLQJ

WKH�GHILQLWLRQ��FKDUDFWHULVWLFV�DQG�GLDJQRVHV�RI�OHDUQLQJ�GLVDELOLWLHV��7XFNHU��6WHYHQV�DQG

<VVHOG\NH��������FRQFOXGHG�WKDW�PRVW�SURIHVVLRQDOV�YLHZ�OHDUQLQJ�GLVDELOLWLHV�DV�D�YDOLG

GLDJQRVWLF�FDWHJRU\�

7KHRULHV�RI�/HDUQLQJ�'LVDELOLWLHV

7KHUH�LV�DV�PXFK�DPELJXLW\�LQ�WKHRULHV�RI�OHDUQLQJ�GLVDELOLWLHV�DV�H[LVWV�LQ�WKH�GHILQLWLRQ

DQG�GLDJQRVLV�RI�OHDUQLQJ�GLVDELOLWLHV���$OWKRXJK�WKHRULHV�RI�OHDUQLQJ�GLVDELOLWLHV�YDU\��WKH\

JHQHUDOO\�IDOO�LQWR�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��D�PHGLFDO�PRGHO��D�VORZ�PDWXUDWLRQ�RU�GHOD\HG

GHYHORSPHQW�PRGHO��DQ�LQDGHTXDWH�HQYLURQPHQWDO�PRGHO��RU�DQ�LQWHUDFWLYH�PRGHO��5RXNH�	�'HO

'RWWR����������,Q�WKH�PHGLFDO�PRGHO��PDOIXQFWLRQ�RI�WKH�FHQWUDO�QHUYRXV�V\VWHP�LV�FRQVLGHUHG�WKH

SULPDU\�FDXVH�RI�OHDUQLQJ�GLVDELOLWLHV���7KH�VORZ�PDWXUDWLRQ�PRGHO�LV�GHYHORSPHQWDO�LQ�IRFXV�

DUJXLQJ�WKDW�OHDUQLQJ�GLVDELOLWLHV�DUH�PDQLIHVWDWLRQV�RI�GHOD\HG�GHYHORSPHQW�LQVWHDG�RI�GLVRUGHUHG

RU�OLPLWHG�GHYHORSPHQW�RI�PHQWDO�SURFHVVHV�DQG�FRJQLWLRQ��$OGHPDQ�	�7D\ORU��������

(QYLURQPHQWDOLVWV�IRFXV�RQ�WKH�LQIOXHQFH�RI�WKH�HQYLURQPHQW�RQ�EHKDYLRU�DQG�PLQLPL]H�WKH

ELRORJLFDO��SV\FKRORJLFDO��DQG�GHYHORSPHQWDO�IDFWRUV���7KH�HPSKDVLV�IRU�HQYLURQPHQWDOLVWV�LV�RQ

WKH�EHKDYLRUDO�HQYLURQPHQWDO�FRQWLQJHQFLHV�DQG�UHLQIRUFHPHQWV�WKDW�H[SODLQ�DQG�PRGLI\�WKH

SUREOHP�EHKDYLRUV���7KH�LQWHUDFWLYH��PRUH�HFRORJLFDO�PRGHO��YLHZV�D�OHDUQLQJ�GLVDELOLW\�DV�D

V\PSWRP�UHIOHFWLQJ�D�JHQHUDOL]HG�XQGHUO\LQJ�GLVRUGHU�IRU�ZKLFK�WKHUH�H[LVWV�QR�VLQJXODU��OLQHDU

FDXVH��'D\�	�0RRUH����������$�OLQHDU�FDXVH�RI�V\PSWRPRORJ\�LV�YHU\�OLPLWLQJ�LQ�FRQVLGHULQJ

OHDUQLQJ�GLVDELOLWLHV���,W�LV�DSSURSULDWH��WKHUHIRUH��WR�WDNH�D�SRVLWLRQ�RI�FLUFXODU�FDXVDOLW\�DQG�ORRN

DW�OHDUQLQJ�GLVDELOLWLHV�IURP�WKH�SHUVSHFWLYH�RI�IDPLO\�V\VWHPV�WKHRU\��ZKLFK�RIIHUV�DQ�LQWHUDFWLYH

DSSURDFK�WR�FRQFHSWXDOL]LQJ�WKH�FKLOG·V�GLIILFXOWLHV�UHJDUGLQJ�WKH�OHDUQLQJ�GLVDELOLW\��-RKQVRQ�	

=HPLW]FK��������
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)DPLO\�6\VWHP�RI�D�&KLOG�ZLWK�/HDUQLQJ�'LVDELOLWLHV

&KDUDFWHULVWLFV

7KH�SV\FKRVRFLDO�FRQWH[W�RI�SDUHQWV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LV�TXLWH

FRPSOH[���)DPLOLHV�WRGD\�OLYH�ZLWK�WKH�VWUHVV�RI�SHUVRQDO��IDPLO\��HFRQRPLF�DQG�VRFLDO�V\VWHPV

ZKLFK��E\�WKH�YHU\�QDWXUH�RI�PRGHUQ�VRFLHW\��PD\�FRQWULEXWH�WR�D�IHHOLQJ�RI�LVRODWLRQ�DQG

LQVWDELOLW\�RI�RQH·V�UROH�DQG�IXQFWLRQ�DV�DQ�LQGLYLGXDO�RU�D�SDUHQW���,W�LV�ZLWKLQ�WKLV�FRQWH[W�WKDW

SDUHQWV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�KDYH�WR�FRSH�ZLWK�WKH�DGGHG�VWUHVV�RI�UDLVLQJ�OHDUQLQJ

GLVDEOHG�FKLOGUHQ���&RPPRQ�SDUHQWLQJ�VNLOOV�DQG�SDUHQWDO�LQVWLQFWV�DUH�JHQHUDOO\�LQVXIILFLHQW�IRU

SDUHQWV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKHUHIRUH�DGGLQJ�PRUH�VWUHVV�WR�WKH�IDPLO\

IXQFWLRQLQJ���%HLQJ�XQDEOH�WR�GHDO�HIIHFWLYHO\�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKHVH

SDUHQWV�PD\�H[SHULHQFH�IHHOLQJV�RI�LQFRPSHWHQFH��DQ[LHW\��DQG�DOLHQDWLRQ�IURP�WKH�FKLOG�

H[WHQGHG�IDPLO\�DQG�VRFLHW\���/HDUQLQJ�GLVDEOHG�FKLOGUHQ�DOWHU�WKH�VWDWH�DQG�SRVVLEO\�WKH�VWDELOLW\

RI�WKH�IDPLO\�V\VWHP���3DUHQWV·�UHDFWLRQV�WR�OHDUQLQJ�GLVDELOLWLHV�DUH�LQLWLDOO\�D�QHJDWLYH�UHVXOW�RI�WKH

ODEHOLQJ�DQG�VSHFLDO�FODVV�SODFHPHQW�RI�WKHLU�FKLOGUHQ���7KHUHIRUH��WKHVH�IDPLOLHV�RIWHQ�QHHG�KHOS

LQ�WKHLU�FRJQLWLYH��HPRWLRQDO�DQG�EHKDYLRUDO�DGMXVWPHQW�WR�WKH�FKDQJHV�LQ�WKH�IDPLO\�

6LQFH�WKH�V\PSWRPRORJ\�RI�OHDUQLQJ�GLVDELOLWLHV�W\SLFDOO\�EHFRPHV�HYLGHQW�LQ�WKH�VFKRRO

VHWWLQJ��FKLOGUHQ�DUH�XVXDOO\�QRW�GLDJQRVHG�DV�KDYLQJ�OHDUQLQJ�GLVDELOLWLHV�XQWLO�EHWZHHQ�WKH�DJHV�RI

��DQG�����.LUN�	�.LUN����������%\�WKLV�WLPH��WKH�SDWWHUQV�RI�IDPLO\�IXQFWLRQLQJ�KDYH�DOUHDG\�EHHQ

HVWDEOLVKHG�DQG�DUH�RIWHQ�LQ�QHHG�RI�FKDQJH�EHFDXVH�WKH�UXOHV��UROHV�DQG�ERXQGDULHV�KDYH�DOUHDG\

IRUPHG�XQKHDOWK\�SDWWHUQV�RI�IXQFWLRQLQJ�

7KH�GLIIHUHQW�DSSURDFKHV�XVHG�E\�SURIHVVLRQDOV�LQ�LGHQWLI\LQJ�WKH�HWLRORJ\�DQG�WUHDWPHQW

RI�OHDUQLQJ�GLVRUGHUV�FUHDWH�PRUH�IUXVWUDWLRQ�DQG�FRQIXVLRQ��UHVXOWLQJ�LQ�SV\FKRORJLFDO�UHDFWLRQV

DQG�PDODGDSWLYH�GHIHQVHV�IRU�WKHVH�SDUHQWV��3KLODJH����������$IWHU�\HDUV�RI�OLYLQJ�ZLWK�D�FKLOG�WKH

SDUHQWV�FRQVLGHUHG�WR�EH�QRUPDO��WKHLU�XVXDO�H[SHFWDWLRQV�RI�D�VXFFHVVIXO�FKLOG�DUH�LQVWDQWO\�DQG

GUDPDWLFDOO\�WKUHDWHQHG�RU�DOWHUHG�E\�WKH�GLDJQRVLV�RI�D�OHDUQLQJ�GLVDELOLW\���7KLV�GLDJQRVLV�PD\

DOWHU�WKH�ZKROH�IDPLO\�V\VWHP�DV�WKH�SDUHQWV�WU\�WR�FRPSHQVDWH�DQG�DGMXVW�WR�WKLV�QHZ�VLWXDWLRQ�

H[SHULHQFLQJ�LPPHGLDWH�IUXVWUDWLRQV�DQG�DGMXVWPHQW�SUREOHPV���$V�WKH�SDUHQWV�EHFRPH�WKH

HIIHFWV�RI�FRQWLQXDO�IDLOXUH�RQ�DQ�LQWHOOHFWXDOO\��HPRWLRQDOO\��DQG�HQYLURQPHQWDOO\�QRUPDO�FKLOG�

WKH�SDUHQWV·�DQ[LHW\�LQFUHDVHV�ZLWK�UHJDUG�WR�WKH�IXWXUH�RI�WKHLU�FKLOG�ZKR�KDV�D�OHDUQLQJ�GLVDELOLW\

�&UXLFNVKDQN��������
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5HVHDUFK

0XFK�RI�WKH�HDUO\�OLWHUDWXUH�RQ�OHDUQLQJ�GLVDELOLWLHV�SRVWXODWHV�D�OLQHDU�PRGHO�RI

GHYHORSPHQW�DQG�WUHDWPHQW��3HURVD����������7KH�OLQHDU�DSSURDFK�HQFRPSDVVHV�DOO�WKH�DSSURDFKHV

WKDW�IRFXV�RQ�WKH�LQGLYLGXDO���+RZHYHU��ZLWKLQ�WKH�ODVW�GHFDGH�WKLV�KDV�H[SDQGHG�WR�LQFOXGH

PXOWLSOH�FRPSRQHQWV�DQG�D�FLUFXODU�FDXVDOLW\���,Q�WKLV�YLHZ��WKH�OHDUQLQJ�GLVDELOLW\�LV�FRQVLGHUHG�D

V\PSWRP�UHIOHFWLQJ�D�PRUH�JHQHUDOL]HG��XQGHUO\LQJ�GLVRUGHU��'D\�	�0RRUH��������5DELQRYLWFK�

������

.DVORZ�DQG�&RRSHU��������GHVFULEHG�IDPLO\�UHDFWLRQV�DQG�G\QDPLFV�XSRQ

DFNQRZOHGJLQJ�D�OHDUQLQJ�GLVDELOLW\�LQ�D�FKLOG���7KH�IDPLOLHV�DUH�FRPSDUHG�WR�WKRVH�LQ�D�SURFHVV�RI

JULHI�DQG�PRXUQLQJ��H[SHULHQFLQJ�VWDJHV�RI�GHQLDO��GHSUHVVLRQ��DQJHU�DQG�JXLOW���.DVORZ�DQG

&RRSHU��������QRWHG�SDUHQWV�RIWHQ�WU\�WR�FRPSHQVDWH�IRU�WKHLU�FKLOGUHQ·V�GLVDELOLW\�E\�EHFRPLQJ

RYHUSURWHFWLYH�DQG�RYHULQGXOJHQW��WKHUHE\�GHSULYLQJ�WKHP�RI�RSSRUWXQLWLHV�IRU�JURZWK�DQG

GHYHORSPHQW���,Q�WXUQ��WKH�FKLOGUHQ�FDQ�EHFRPH�VNLOOHG�DW�PDQLSXODWLQJ�WKHLU�SDUHQWV�DQG�WKHQ

WDNH�D�FHQWUDO��SRZHUIXO�DQG�FRQWUROOLQJ�UROH�LQ�WKH�IDPLOLHV�

7KH�JUHDW�DPRXQW�RI�WLPH�DQG�HQHUJ\�SDUHQWV�GHYRWH�WR�WKHLU�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�

PDNHV�WKHP�WLUHG��DQ[LRXV��DQJU\�DQG�VDG���.DVORZ�DQG�&RRSHU��������LGHQWLILHG�IRXU

PDODGDSWLYH�UHODWLRQVKLSV�LQ�IDPLOLHV�ZLWK�FKLOGUHQ�ZKR�KDYH�OHDUQLQJ�GLVDELOLWLHV�

�� 7KH�SDUHQWV�EHFRPH�LUULWDEOH��DQG�WKHLU�PDUULDJH�PD\�EHFRPH�PDUUHG�E\�DUJXPHQWV

DQG�UHSURDFKPHQWV�

�� 2QH�SDUHQW��XVXDOO\�WKH�PRWKHU��PD\�EHFRPH�GHSUHVVHG��DQG�PRRG\�

�� 2QH�SDUHQW�PD\�EHFRPH�WKH�FKLOG·V�SURWHFWRU�DQG�IRUP�DQ�DOOLDQFH�ZLWK�WKH�FKLOG

DJDLQVW�WKH�RWKHU�SDUHQW�

�� %RWK�SDUHQWV�PD\�FRPSHWH�IRU�WKH�FKLOG·V�DWWHQWLRQ�DQG�DIIHFWLRQ�

'D\�DQG�0RRUH��������QRWHG����SDWWHUQV�WKDW�WKH\�LGHQWLILHG�IURP�FOLQLFDO�REVHUYDWLRQV

RI�IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�

�� ,QKLELWLRQ�RI�DJJUHVVLYHQHVV�DQG�FRPSHWLWLYHQHVV�LQ�IDPLO\�PHPEHUV

�� +RVWLOH�GHSHQGHQF\�DQG�IHDU�RI�JURZWK�LQ�IDPLO\�PHPEHUV

�� 3DVVLYH�DJJUHVVLYH�UHWDOLDWLRQ�DPRQJ�IDPLO\�PHPEHUV

�� 1HJDWLYH�VHOI�LPDJH��GHSUHVVLRQ��VHOI�GHSUHFDWLRQ�DQG�VHOI�SXQLVKPHQW�DPRQJ

SDUHQWV�DQG�WKH�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

�� *XLOW�LQ�WKH�SDUHQW�RU�FKLOG�ZKLFK�LQKLELWV�DJJUHVVLRQ�DQG�RSSRVLWLRQ

�� ,QKLELWLRQ�RI�FRQIOLFW�EHFDXVH�RI�D�IHDU�RI�HYRNLQJ�UHMHFWLRQ
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�� ,QIDQWLOL]DWLRQ�RU�RYHUSURWHFWLRQ�RI�WKH�FKLOG�EHFDXVH�RI�SDUHQWDO�LQVHFXULW\

�� )DPLO\�VFDSHJRDWLQJ��EODPLQJ�RWKHUV�WR�DYRLG�UHVSRQVLELOLW\�IRU�EHKDYLRU

�� 3DUHQWDO�SURMHFWLRQV�WKDW�DUH�DFWHG�RXW�E\�WKH�FKLOG

��� 7KH�PDLQWHQDQFH�RI�IDPLO\�VHFUHWV

.DVORZ�DQG�&RRSHU��������GHVFULEHG�WKH�IDPLO\�G\QDPLFV�DVVRFLDWHG�ZLWK�KDYLQJ

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���$OPRVW�IURP�ELUWK��GHSHQGLQJ�RQ�WKH�VHYHULW\�RI�WKH�KDQGLFDS�

OHDUQLQJ�GLVDEOHG�FKLOGUHQ�SUHVHQW�SUREOHPV�WR�WKHLU�SDUHQWV���%HIRUH�GLDJQRVLV��SDUHQWV�DUH

FRQIXVHG�E\�WKHLU�FKLOGUHQ�EHLQJ��GLIIHUHQW����3DUHQWV�RIWHQ�IHHO�IUXVWUDWHG�LQ�LQWHUDFWLRQV�ZLWK

WKHP�DQG�DQQR\HG�DW�WKH�ODFN�RI��QRUPDO��UHVSRQVHV�DQG�EHKDYLRU��:LWK�WLPH��SDUHQWV�EHFRPH

PRUH�DZDUH�RI�WKH�GLVFUHSDQF\�EHWZHHQ�WKHLU�SHUIHFW�FKLOG�WR�WKH�FUDQN\��FOXPV\�FKLOG�WKH\

DFWXDOO\�KDYH���$�FULVLV�RI�DPELYDOHQFH�DQG�XQFHUWDLQW\�GHYHORSV���7KH�URXWLQH�RI��GRFWRU

VKRSSLQJ��LV�FRPPRQ�DV�WKH\�WU\�WR�ILQG�VRPHRQH�WR�DOOHYLDWH�WKHLU�IHDUV���3DUHQWV�PXVW�ILQDOO\

FRPH�WR�DFNQRZOHGJH�WKHLU�FKLOGUHQ·V�OLPLWDWLRQV���7KH\�VKRXOG�QRW�IRFXV�RQ�IDOVH�SHUFHSWLRQV�RU

RQ�ZKDW�WKH�FKLOG�FDQQRW�GR���,QVWHDG��WKH\�QHHG�WR�UHFRJQL]H�ZKDW�WKHLU�FKLOG�LV�DQG�VHH�KLV�RU

KHU�WUXH�SRWHQWLDO�

7KH�VHTXHQFH�OHDGLQJ�WRZDUG�VRPH�DFFHSWDQFH�RI�DQG�WKH�DELOLW\�WR�FRSH�ZLWK�WKH�FKLOG
V

FRQGLWLRQ�FDQ�EH�DQDORJRXV�WR�WKH�SURFHVV�RI�JULHI�RU�PRXUQLQJ���3DUHQWV�DUH�VXIIHULQJ�WKH�ORVV�RI

WKH�FKLOG�WKH\�KDG�GUHDPHG�RI�LQ�WKHLU�IDPLO\���,QLWLDOO\��WKHUH�LV�D�GHQLDO�RI�WKH�SUREOHP�DQG�D

VHDUFK�IRU�D�GRFWRU�ZKR�ZLOO�JLYH�WKHP�D�PRUH�SRVLWLYH�GLDJQRVLV���3DUHQWV�H[SHULHQFH�JUHDW

VDGQHVV�ZKHQ�WKH�ILQDO�GLDJQRVLV�LV�PDGH���)HHOLQJV�RI�DQJHU�EXLOG��DQG�WKRXJKWV�RI�JHWWLQJ�ULG�RI

WKH�FKLOG�PD\�ILOO�WKH�SDUHQWV���9HU\�IHZ�FDQ�FRQVFLRXVO\�UHFRJQL]H�WKHVH�WKRXJKWV�DQG�IHHOLQJV�

3DUHQWV�DFW�GHIHQVLYHO\�WR�RYHUSURWHFW�DQG�RYHULQGXOJH�WKH�FKLOG���7KH�FKLOG�WKHQ�EHFRPHV�DGHSW

DW�SOD\LQJ�RQ�KLV�SDUHQW
V�JXLOW�DQG�V\PSDWK\��DOWHULQJ�WKH�KLHUDUFK\�LQ�WKH�IDPLO\�E\�EHFRPLQJ�D

SRZHUIXO�DQG�FRQWUROOLQJ�PHPEHU��.DVORZ�	�&RRSHU��������

)UHTXHQWO\��WKH�V\PSWRPV�EHJLQ�WR�SHUPHDWH�WKH�IDPLO\���7KH�GLVDELOLW\�LV�JHQHUDOL]HG�WR

UHSUHVHQW�WKH�FKLOG�LQVWHDG�RI�D�FKDUDFWHULVWLF�RI�WKH�FKLOG���7KH�SDUHQWV�EHFRPH�YHU\�XQHDV\�DQG

H[DJJHUDWH�WKH�SUREOHP�E\�H[KLELWLQJ�RYHUO\�SXQLWLYH�RU�LQGXOJHQW�EHKDYLRU��.DVORZ�	�&RRSHU�

��������(DFK�VSRXVH�EODPHV�WKH�RWKHU�IRU�WKH�FKLOG
V�GLIILFXOWLHV���2QH�RI�VHYHUDO�GLIIHUHQW

SDWWHUQV�RI�LQWHUDFWLRQ�UHVXOWV���7KH�PDULWDO�UHODWLRQVKLS�LV�ILOOHG�ZLWK�DUJXPHQWV�DQG

UDSSURFKHPHQW���2QH�SDUHQW��XVXDOO\�WKH�PRWKHU��PLJKW�EHFRPH�GHSUHVVHG���$QRWKHU

UHDOLJQPHQW�LV�WKDW�RQH�SDUHQW�VHHV�KLP�RU�KHUVHOI�DV�WKH�FKLOG
V�SURWHFWRU�DQG�DOOLHV�ZLWK�WKH�FKLOG

DJDLQVW�WKH�RWKHU�SDUHQW���7KHVH�WZR�EHFRPH�RYHUO\�DWWDFKHG�DQG�HQPHVKHG�LQ�D�V\PELRWLF�VHQVH�
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7KH�H[FOXGHG�SDUHQW�PD\�HVFDSH�LQWR�ZRUN��RWKHU�DFWLYLWLHV�RU�DQ�DIIDLU�WR�RIIVHW�WKH

GLVDSSRLQWPHQW���$QRWKHU�VFHQDULR�LV�ZKHQ�ERWK�SDUHQWV�EHFRPH�LQYHVWHG�LQ�WKH�FKLOG�DQG�WKHUH

LV�D�ULYDO�IRU�WKH�FKLOG
V�DWWHQWLRQ�

7KH�FKLOG�PD\�QRW�KDYH�GHYHORSHG�D�IRXQGDWLRQ�IRU�OHDUQLQJ�LI�WKH�SDUHQWV�KDYH�IRVWHUHG

WRR�PXFK�GHSHQGHQFH�E\�QRW�DOORZLQJ�WKH�FKLOG�WR�OHDUQ�E\�WULDO�DQG�HUURU�DQG�KDYH�GRZQJUDGHG

WKH�LPSRUWDQFH�RI�WHDFKHUV���2Q�WKH�RWKHU�KDQG��LI�WKH�SDUHQWV�VWUHVV�VFKRRO�WRR�PXFK��DQG�WKHLU

DIIHFWLRQ�VHHPV�WR�EH�FRUUHODWHG�WR�WKH�JUDGHV�WKH�FKLOG�UHFHLYHV��WKH�FKLOG�LV�SODFHG�LQ�D�ORVLQJ

VLWXDWLRQ�ZLWK�XQUHDOLVWLF�JRDOV���7KH�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�EHFRPHV�WKH�VFDSHJRDW�RU

´LGHQWLILHG�SDWLHQWµ��ZLWK�DOO�WKH�RWKHU�IDPLO\�PHPEHUV�SURMHFWLQJ�WKHLU�GLIILFXOWLHV�RQWR�WKH�FKLOG

ZLWK�OHDUQLQJ�GLVDELOLWLHV���5HVHQWPHQW�DQG�IHDU�RIWHQ�EXLOGV�LQ�RWKHU�FKLOGUHQ�LQ�WKH�IDPLO\�DV

WKH\�DUH�NHSW�XQDZDUH�RI�ZKDW�LV�UHDOO\�ZURQJ�ZLWK�WKH�OHDUQLQJ�GLVDEOHG�VLEOLQJ�

%ULDUG��������RXWOLQHG�D�VWDJH�E\�VWDJH�DQDO\VLV�LQ�FRXQVHOLQJ�SDUHQWV�RI�FKLOGUHQ�ZLWK

OHDUQLQJ�GLVDELOLWLHV���&KLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�GHYHORS�VHFRQGDU\�HPRWLRQDO�SUREOHPV�DV

D�UHVXOW�RI�WKHLU�SRRU�VHOI�LPDJH���7KHVH�FKLOGUHQ·V�SRRU�RSLQLRQ�RI�WKHPVHOYHV�LV�GXH�WR�WKHLU

LQDELOLW\�WR�OHDUQ�DQG�PHHW�WKH�H[SHFWDWLRQV�RI�RWKHUV��HVSHFLDOO\�WKHLU�SDUHQWV���,W�LV�DOVR

LPSRUWDQW�WR�FRQVLGHU�KRZ�WKH�FKLOGUHQ·V�KDQGLFDSV�DIIHFWV�WKH�SDUHQWV·�DWWLWXGHV�RI�WKHPVHOYHV

DV�SDUHQWV�

,Q�WKH�LQWDNH�SKDVH�RI�FRXQVHOLQJ��WKH�PRVW�W\SLFDO�UHDFWLRQV�RI�WKH�SDUHQWV�DUH�HLWKHU

GHQLDO�RI�WKH�SUREOHP�DQG�UHIXVDO�WR�DFFHSW�KHOS��RU�UHOLHI�WKDW�WKH�SUREOHP�KDV�EHHQ�LGHQWLILHG

DQG�WKDW�KHOS�LV�IRUWKFRPLQJ���%XW��DV�WUHDWPHQW�SURJUHVVHV��SDUHQWV�IHHO�WKDW�WKH\�PD\�EH

UHVSRQVLEOH�IRU�WKHLU�FKLOG·V�SUREOHPV��DQG�SDUHQWDO�JXLOW�EHFRPHV�WKH�PDLQ�WUHDWPHQW�LVVXH�

$QRWKHU�VRXUFH�RI�JXLOW�LV�SDUHQWDO�IHHOLQJV�WKDW�WKH�SDUHQWV�PXVW�KDYH�FRQWULEXWHG�WR�WKH�FKLOG·V

HPRWLRQDO�SUREOHPV�UHVXOWLQJ�IURP�WKH�OHDUQLQJ�GLVDELOLW\���7KH�SDUHQWV�PXVW�IRUP�PRUH�UHDOLVWLF

DWWLWXGHV�DQG�H[SHFWDWLRQV�UHJDUGLQJ�WKHPVHOYHV�DQG�WKHLU�FKLOG�

7KH�SDUHQWV�PD\�KDYH�H[DFHUEDWHG�WKH�FKLOG·V�SRRU�VHOI�LPDJH�E\�VHWWLQJ�XQUHDOLVWLF

H[SHFWDWLRQV���7KHQ�WKH\�PDNH�WKH�FKLOG�PRUH�KDQGLFDSSHG�E\�DIILUPLQJ�WKH�FKLOG·V�LQDELOLW\�WR

FRPSOHWH�FHUWDLQ�WDVNV���1HJDWLYH�IHHOLQJV�WKH�SDUHQW�PD\�KDYH�WRZDUG�WKH�KDQGLFDSSHG�FKLOG�LV

DQRWKHU�VRXUFH�RI�SDUHQWDO�JXLOW���3DUHQWV�QHHG�KHOS�LQ�UHFRJQL]LQJ�DQG�DFFHSWLQJ�WKHVH�QDWXUDO�

DOWKRXJK�FXOWXUDOO\�XQDFFHSWDEOH��QHJDWLYH�IHHOLQJV�LQ�RUGHU�WR�EHJLQ�GHDOLQJ�ZLWK�WKHP�

2QFH�SDUHQWDO�JXLOW�IHHOLQJV�KDYH�VXUIDFHG�DQG�KDYH�EHHQ�H[SUHVVHG��H[SORUHG�DQG�DW�OHDVW

SDUWLDOO\�QHXWUDOL]HG��WKH�FRXQVHOLQJ�SURFHVV�WKHQ�PRYHV�WRZDUG�SDUHQWLQJ�LVVXHV���$�FRPPRQ

LVVXH�LV�WKH�SUREOHP�RI�OLPLW�VHWWLQJ�DQG�GLVFLSOLQH���2QFH�SDUHQWV�KDYH�HPRWLRQDOO\�DFFHSWHG
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WKHLU�FKLOG·V�KDQGLFDS�DQG�UHFRJQL]HG�DQG�GHDOW�ZLWK�WKHLU�QHJDWLYH�IHHOLQJV�UHJDUGLQJ�WKHPVHOYHV

DQG�WKHLU�FKLOG��WKHUH�LV�RIWHQ�D�WHQGHQF\�IRU�WKHP�WR�EDE\�WKH�FKLOG�DQG�IDLO�WR�LPSRVH�GLVFLSOLQH

DQG�VHW�OLPLWV���7KLV�OLPLW�IUHH�SDUHQWLQJ�FDQ�FUHDWH�DGGLWLRQDO�SUREOHPV�ZLWK�VLEOLQJV�ZKR�UHFHLYH

GLIIHUHQW�WUHDWPHQW�IURP�WKDW�RI�WKH�FKLOG���7KHVH�SUREOHPV�ZLOO�RIWHQ�LQWHQVLI\�VLEOLQJ�ULYDOU\�

3DUHQWV�QHHG�WR�EH�KHOSHG�WR�XQGHUVWDQG�WKDW�WKH�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�PXVW�IROORZ

UHDOLVWLF�OLPLWV�DQG�WKDW�FRQVHTXHQFHV�PXVW�EH�JLYHQ�ZKHQ�OLPLWV�DUH�QRW�DGKHUHG�WR���$QRWKHU

LVVXH�WKDW�VXUIDFHV�LQ�FRXQVHOLQJ�LV�ZKHWKHU�WKH�SDUHQWV�VKRXOG�WXWRU�WKH�FKLOG�DQG�RU�DVVLVW�ZLWK

KRPHZRUN���7KLV�LV�FRPSOLFDWHG�DQG�ZRXOG�GHSHQG�XSRQ�WKH�SHUVRQDOLW\�RI�WKH�SDUHQWV��WKH

QDWXUH�RI�WKH�GLVDELOLW\�DQG�WKH�RSLQLRQ�RI�WKH�FKLOG·V�WHDFKHU�

0LQXFKLQ·V�WKHRULHV�FDQ�EH�H[WHQGHG�EH\RQG�SV\FKRVRPDWLF�IDPLOLHV�WR�LQFOXGH�IDPLOLHV

ZLWK�OHDUQLQJ�GLVDELOLWLHV��3HURVD����������6SDFRQH�DQG�+DQVRQ��������OLNHQHG�WKH�IDPLO\

LQWHUDFWLRQV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�RWKHU�XQGHUDFKLHYHUV�WR�WKH�SV\FKRVRPDWLF

IDPLO\�SDWWHUQV�GHVFULEHG�E\�0LQXFKLQ�HW�DO�����������0LQXFKLQ·V�QRWLRQV�RI�HQPHVKPHQW�DQG

RYHUSURWHFWLRQ��ULJLGLW\�DQG�ODFN�RI�FRQIOLFW�UHVROXWLRQ�FDQ�DOO�EH�LGHQWLILHG�LQ�OHDUQLQJ�GLVDEOHG

IDPLOLHV���6LOYHUPDQ��)LWH�DQG�0RVKHU��������LQYHVWLJDWHG�IDPLO\�RU�V\VWHP�OHYHO�SUREOHPV�LQ

IDPLOLHV�ZLWK�OHDUQLQJ�GLVDELOLWLHV���,Q�WKLV�VWXG\�RI����ER\V�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKH�DXWKRUV

FRQFOXGHG�WKDW�WKHUH�LV�XVXDOO\�RQH�SDUHQW�ZKR�LV�DFWLYHO\�LQYROYHG�LQ�WKH�FKLOG·V�SUREOHP�

$GGLWLRQDO�ILQGLQJV�VKRZHG�VHYHUH�VLEOLQJ�ULYDUO\��DORQJ�ZLWK�D�KLVWRU\�RI�PDULWDO�GLVFRUG���7KH

SDUHQWV�ZHUH�IRXQG�WR�KROG�XQUHDOLVWLF�DQG�KLJK�H[SHFWDWLRQV�IRU�WKHLU�FKLOGUHQ·V�DFKLHYHPHQW�

UHVXOWLQJ�LQ�XQQHFHVVDU\�SUHVVXUH�IRU�WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WR�SHUIRUP�DFDGHPLFDOO\�

7KH�DXWKRUV�VXJJHVWHG�WKDW�WKHVH�FKDUDFWHULVWLFV�PD\�EH�UHODWHG�WR�WKH�GHYHORSPHQW�DQG

PDLQWHQDQFH�RI�GLIILFXOWLHV�H[SHULHQFHG�E\�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�

5HVHDUFK

)HZ�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�H[DPLQLQJ�IDPLOLHV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�IURP

D�IDPLO\�V\VWHPV�SHUVSHFWLYH���0DQ\�RI�WKH�VWXGLHV�RI�VXFK�IDPLOLHV�WDNH�D�SV\FKRG\QDPLF�YLHZ

DQG�FHQWHU�RQ�WKH�SDUHQW�FKLOG��XVXDOO\�WKH�PRWKHU�FKLOG�G\DG���3HURVD��������K\SRWKHVL]HG�WKDW

IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�ZRXOG�GHPRQVWUDWH�VWUXFWXUDO�SDWWHUQV�VLPLODU�WR�IDPLOLHV

ZLWK�FKLOGUHQ�VXIIHULQJ�IURP�SV\FKRVRPDWLF�GLVRUGHUV��DV�GHVFULEHG�E\�0LQXFKLQ�HW�DO���������

8VLQJ�WKH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�6FDOH��D�VHOI�UHSRUW�LQVWUXPHQW�ZDV�GHYHORSHG�E\�3HURVD

���������3HURVD�FRPSDUHG����IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WR����IDPLOLHV�ZKRVH

FKLOGUHQ�ZHUH�QRW�OHDUQLQJ�GLVDEOHG��RU�SV\FKRVRPDWLF����1LQH�RI�WKH����OHDUQLQJ�GLVDEOHG

FKLOGUHQ�ZHUH�FRQVLGHUHG�VHYHUHO\�KDQGLFDSSHG�DQG�KDG�EHHQ�LQ�VHOI�FRQWDLQHG�FODVVHV�RU
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UHVRXUFH�FODVVHV�LQ�VFKRRO���7KHVH�FKLOGUHQ�DOVR�KDG�HPRWLRQDO�SUREOHPV�DQG�ZHUH�PRUH�WKDQ�RQH

\HDU�EHORZ�H[SHFWDQF\�LQ�DFDGHPLF�DFKLHYHPHQW���7KH�UHPDLQLQJ����ZHUH�FRQVLGHUHG�WR�EH�OHVV

VHYHUHO\�KDQGLFDSSHG��OHVV�WKDQ�RQH�\HDU�EHKLQG�LQ�WKHLU�DFKLHYHPHQW�DQG�KDG�EHHQ

PDLQVWUHDPHG�LQWR�UHJXODU�HGXFDWLRQ�FODVVURRPV�

,Q�3HURVD·V��������VWXG\��PDMRU�GLIIHUHQFHV�EHWZHHQ�VRFLRHFRQRPLF�VWDWXV�DQG

HGXFDWLRQDO�OHYHOV�RI�WKH�IDPLOLHV�LQ�WKH�WZR�JURXSV�FUHDWHG�WKUHDWV�WR�WKH�LQWHUQDO�YDOLGLW\�RI�WKH

VWXG\��ZKHQ�FRQVLGHULQJ�VH[��DJH�DQG�HFRQRPLF�VWDWXV���,Q�WKH�OHDUQLQJ�GLVDEOHG�JURXS����RI�WKH

���IDPLOLHV�ZHUH�FODVVLILHG�DV�XSSHU�PLGGOH�FODVV�����DV�PLGGOH�PLGGOH�FODVV����DV�ORZHU�PLGGOH

FODVV��DQG���DV�ZRUNLQJ�FODVV���,Q�WKH�QRQ�GLVDEOHG�JURXS�����RI�WKH�IDPLOLHV�ZHUH�XSSHU�PLGGOH

FODVV����ZHUH�PLGGOH�PLGGOH�FODVV����ZDV�ORZHU�PLGGOH�FODVV�DQG���ZHUH�ZRUNLQJ�FODVV�

)XUWKHUPRUH��WKHUH�ZDV�DQ�LPEDODQFH�UHJDUGLQJ�JHQGHU���7KH�OHDUQLQJ�GLVDEOHG�JURXS�FRPELQHG

���PDOHV��DV�RSSRVHG�WR�WKH����PDOHV�LQ�WKH�QRQ�GLVDEOHG�JURXS���$JHV�IRU�ERWK�JURXSV�DYHUDJHG

���\HDUV��ZLWK�D�UDQJH�VSDQQLQJ���WR����\HDUV���3HURVD·V�K\SRWKHVLV�ZDV�VXSSRUWHG�E\�PXOWLYDULDWH

DQDO\VLV�RI�ILQGLQJV�GHPRQVWUDWLQJ�WKDW�IDPLOLHV�RI�FKLOGUHQ�VXIIHULQJ�IURP�SV\FKRVRPDWLF

GLVRUGHUV�VKRZ�VLPLODU�FKDUDFWHULVWLFV�DV�IDPLOLHV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���7KHVH�IDPLOLHV�DUH

FKDUDFWHUL]HG�E\�RYHUSURWHFWLRQ��ULJLGLW\��ODFN�RI�FRQIOLFW�UHVROXWLRQ�GXH�WR�FRQIOLFW�DYRLGDQFH

EHWZHHQ�SDUHQWV��DQG�SDWWHUQV�RI�FRQIOLFW�H[SUHVVLRQ�ZLWKRXW�UHVROXWLRQ�EHWZHHQ�SDUHQWV�DQG

FKLOGUHQ���1R�GLIIHUHQFHV�ZHUH�QRWHG�EHWZHHQ�GLVDEOHG�DQG�QRQ�GLVDEOHG�JURXSV�RQ�PHDVXUHV

LQGLFDWLQJ�SDUHQW�FKLOG�FRDOLWLRQV��WULDQJXODWLRQ��DQG�GHWRXULQJ���8QOLNH�WKH�SV\FKRVRPDWLF

VDPSOH��IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�GLG�QRW�UHYHDO�VWURQJ�HQPHVKPHQW�WHQGHQFLHV�

,QVWHDG��WKH\�ZHUH�SODFHG�KLJKHU�RQ�WKH�VFDOH�LQ�GLVHQJDJHPHQW�DQG�QHJOHFW��SDUWLFXODUO\�E\

IDWKHUV���3HURVD·V�VWXG\�VXSSRUWHG�WKH�K\SRWKHVLV�WKDW�IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ

GLIIHU�IURP�IDPLOLHV�ZLWK�QRQ�GLVDEOHG�FKLOGUHQ�LQ�ZD\V�WKDW�PD\�EH�LPSRUWDQW�WR�WUHDWPHQW�DQG

XQGHUVWDQGLQJ�RI�WKH�GLVRUGHU�

,QYHVWLJDWLRQ�E\�'LWWRQ��*UHHQ��DQG�6SULQJHU��������H[SORUHG�WKH�FODULW\�RI

FRPPXQLFDWLRQ�RI�SDUHQWV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���/HDUQLQJ�GLVDELOLWLHV�XVXDOO\�LQIOXHQFH

D�FKLOG·V�WKLQNLQJ�DQG�DELOLW\�WR�PDLQWDLQ�DWWHQWLRQ���'LWWRQ�HW�DO���������K\SRWKHVL]HG�WKDW�SDUHQWV

RI�WKHVH�FKLOGUHQ�ZLOO�GLIIHU�IURP�SDUHQWV�RI�QRQ�GLVDEOHG�FKLOGUHQ�LQ�WKH�FODULW\�RI�WKHLU

FRPPXQLFDWLRQ�

'LWWRQ�HW�DO���������FRPSDUHG�DXGLRWDSHG�FRPPXQLFDWLRQ�VDPSOHV�RI����SDUHQWV�RI

OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WR����SDUHQWV�RI��´QRUPDOO\�DFKLHYLQJµ�FKLOGUHQ���7ZR�UDWHUV�WUDLQHG�LQ

WKH�XVH�RI�D�FRPPXQLFDWLRQ�GHYLDQFH�FRGLQJ�VFKHPH�VFRUHG�WKH�UHFRUGLQJV�IRU�FRPPXQLFDWLRQ
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GHYLDQFH���&RPPXQLFDWLRQ�GHYLDQFH�LV�GHILQHG�LQ�WKLV�VWXG\�DV�WKRVH�RGGLWLHV�RI�ODQJXDJH�ZKLFK

EOXU�WKH�PHDQLQJ�RI�FRPPXQLFDWLRQ�DQG�OHDYH�WKH�OLVWHQHU�FRQIXVHG�

7KH�H[SHULPHQWDO�JURXSV�FRQVLVWHG�RI����JLUOV�DQG����ER\V�ZKR�DWWHQGHG�D�VXEXUEDQ

MXQLRU�KLJK�VFKRRO���$OO�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�KDG�UHFHLYHG�VSHFLDO�DFDGHPLF�DVVLVWDQFH�LQ

UHDGLQJ�RU�(QJOLVK��DQG�WKH�QRQ�GLVDEOHG�DWWHQGHG�JUDGH�OHYHO�FODVVHV���7KH�OHDUQLQJ�GLVDEOHG

JURXS�KDG�D�PHDQ�SHUFHQWLOH�UDQN�RI������RQ�WKH�&RPSUHKHQVLYH�7HVW�RI�%DVLF�6NLOOV��ZLWK

LQGLYLGXDO�VFRUHV�IDOOLQJ�DW�OHDVW�RQH�VWDQGDUG�GHYLDWLRQ�EHORZ�H[SHFWDQF\���2Q�WKH�RWKHU�KDQG�

WKH�DYHUDJH�DFKLHYLQJ�JURXS�KDG�D�PHDQ�SHUFHQWLOH�UDQN�RI��������ZLWK�DOO�LQGLYLGXDOV�VFRULQJ

ZLWKLQ�RQH�VWDQGDUG�GHYLDWLRQ�RI�H[SHFWDQF\���7KH�PHDQ�YHUEDO�,�4��IRU�WKH�OHDUQLQJ�GLVDEOHG

FKLOGUHQ�ZDV�������DV�FRPSDUHG�WR�������IRU�WKHLU�QRUPDO�DFKLHYLQJ�SHHUV�ZLWK�DOO�FKLOGUHQ

VFRULQJ����RU�DERYH���,�4��ZDV�PHDVXUHG�ZLWK�WKH�:HFKVOHU�,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ���7KH

JURXSV�ZHUH�VLPLODU�LQ�,�4���VRFLRHFRQRPLF�VWDWXV��SDUHQWDO�RFFXSDWLRQDO�OHYHOV�DQG�IDPLO\

FRQILJXUDWLRQ���+RZHYHU��WKH�HGXFDWLRQDO�OHYHO�RI�WKH�SDUHQWV�GLIIHUHG�VLJQLILFDQWO\��ZLWK�SDUHQWV

RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�UHSRUWLQJ�������\HDUV�RI�HGXFDWLRQ��DQG�SDUHQWV�RI�QRUPDO�DFKLHYHUV

UHSRUWLQJ�������\HDUV�RI�HGXFDWLRQ���7KH�SDUHQWV�GHWHUPLQHG�ZKR�WKH�SULPDU\�FDUHWDNHU�ZDV�WR

SDUWLFLSDWH�LQ�WKH�VWXG\���6H[�DQG�PDULWDO�VWDWXV�RI�WKH�SDUHQWV�ZHUH�QRW�UHSRUWHG�

7KH�H[SHULPHQWDO�WDVN�UHTXLUHG�RQH�ZD\�FRPPXQLFDWLRQ�IURP�SDUHQW�WR�FKLOG���3DUHQWV

DQG�FKLOGUHQ�ZHUH�SODFHG�LQ�VHSDUDWH�URRPV�DQG�FRPPXQLFDWHG�E\�WHOHSKRQH���7KH�FKLOGUHQ·V

SKRQH�GLG�QRW�KDYH�D�PRXWKSLHFH�VR�WKDW�WKH�FKLOGUHQ�FRXOG�RQO\�OLVWHQ�DQG�QRW�WDON�WR�WKHLU

SDUHQWV���)LYH�UDQGRPO\�SODFHG�5RUVFKDFK�LQNEORWV�ZHUH�SODFHG�LQ�IURQW�RI�HDFK�FKLOG�DQG�WKH

VDPH�ILYH�LQNEORWV�ZHUH�SODFHG�LQ�D�SUH�DUUDQJHG�VHTXHQFH���7KH�WDVN�LQYROYHG�SDUHQWV�LQVWUXFWLQJ

WKHLU�FKLOGUHQ�RQ�KRZ�WR�DUUDQJH�WKH�LQNEORWV���7KH�ILQDO�JRDO�ZDV�WR�KDYH�WKH�FKLOGUHQ·V

DUUDQJHPHQW�PDWFK�WKH�SDUHQWV·�VHTXHQFH���7KH�SDUHQW�FRPPXQLFDWLRQ�ZDV�WDSH�UHFRUGHG�

7KH�SDUHQWDO�FRPPXQLFDWLRQ�VDPSOHV�ZHUH�VFRUHG�IRU�FRPPXQLFDWLRQ�GHYLDQFH��&'��

7KH�UDWHUV��ZRUNLQJ�LQGLYLGXDOO\��UDWHG�HDFK�RI�WKH����UHFRUGLQJV�DV�HLWKHU�ORZ�RU�KLJK�&'���7KH

LQLWLDO�UDWLQJV�VKRZHG�LQWHU�UDWHU�DJUHHPHQW�RI������NDSSD� �������S���������7KH�UDWHUV�WKHQ

ZRUNHG�WRJHWKHU�WR�UHDVVHVV�WKH�UHFRUGLQJV�XQWLO�WKH\�DJUHHG�RQ�SODFHPHQW�LQ�KLJK�RU�ORZ

FDWHJRU\�IRU�&'���7KH�UDWHUV�ZHUH�EOLQG�WR�WKH�HGXFDWLRQDO�SODFHPHQWV�RI�WKH�FKLOGUHQ�

5HVXOWV�VKRZHG�WKDW�SDUHQWDO�&'�ZDV�D�JRRG�SUHGLFWRU�RI�WKH�OHYHO�RI�FKLOGUHQ·V�VFKRRO

DFKLHYHPHQW���(LJKW\�VHYHQ�SHUFHQW�RI�WKH�SDUHQWV�RI�WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�ZHUH�UDWHG

KLJK�RQ�FRPPXQLFDWLRQ�GHYLDQFH��ZKLOH�����RI�WKH�SDUHQWV�RI�QRUPDO�DFKLHYHUV�ZHUH�DVVLJQHG

ORZ�&'�UDWLQJV���7KH�LQFOXVLRQ�RI�SDUHQWDO�HGXFDWLRQDO�OHYHO�LQ�WKH�UHJUHVVLRQ�HTXDWLRQ



��

VLJQLILFDQWO\�LQFUHDVHG�SUHGLFWDELOLW\���(GXFDWLRQDO�OHYHO�DFFRXQWHG�IRU�OHVV�WKDQ����RI�WKH

YDULDQFH��DV�RSSRVHG�WR�WKH�&'�UDWLQJ�ZKLFK�DFFRXQWHG�IRU�����

)DLOXUH�WR�UHSRUW�VH[�RI�WKH�SULPDU\�FDUHWDNHU�RU�SDUHQWDO�PDULWDO�VWDWXV�LV�D�ZHDNQHVV�LQ

WKH�VWXG\���'HVSLWH�WKHVH�ZHDNQHVVHV��WKH�VWXG\�SURYLGHV�HYLGHQFH�WKDW�D�UHODWLRQVKLS�H[LVWV

EHWZHHQ�ODQJXDJH�SURFHVVLQJ�XVDJH�GLIILFXOWLHV�DQG�SDUHQWDO�FRPPXQLFDWLRQ�GHYLDQFH���(YHQ

WKRXJK�WKH�VWXG\�GRHV�QRW�ORRN�DW�FRPPXQLFDWLRQ�GHYLDQFH�LQ�WKH�VHFRQG�SDUHQW��RU�ERWK

SDUHQWV��LW�SURYLGHV�WKH�SRVVLELOLW\�WKDW�D�FKLOG·V�DELOLW\�WR�FRQFHSWXDOL]H�PD\�EH�LPSURYHG�E\

KHOSLQJ�SDUHQWV�OHDUQ�WR�FRPPXQLFDWH�LQ�FOHDUHU��PRUH�GLUHFW�ZD\V���7KH�ILQGLQJV�RI�WKLV�VWXG\

LQGLFDWHG�WKH�ZD\V�LQ�ZKLFK�SDUHQWV�XVH�ODQJXDJH�DIIHFWV�FRPPXQLFDWLRQ�SDWWHUQV�DQG�WKLQNLQJ

SURFHVVHV�LQ�WKHLU�FKLOGUHQ���,Q�DGGLWLRQ��WKH�DXWKRUV�VXJJHVWHG�WKDW�WKH�SDUHQWV·�LQDELOLW\�WR�WHDFK

WKHLU�FKLOG�D�QHZ�WDVN��RU�WR�PDLQWDLQ�VKDUHG�DWWHQWLRQ�ORQJ�HQRXJK�IRU�D�FKLOG�WR�OHDUQ�WDVNV��PD\

KDYH�D�GHWULPHQWDO�HIIHFW�RQ�WKH�FKLOG·V�FRJQLWLYH�GHYHORSPHQW�

6WDYHU��������UHSRUWHG�FDVH�VWXG\�GDWD�RQ����PRWKHU�FKLOG�G\DGV�LQ�ZKLFK�WKH�FKLOGUHQ

ZHUH�OHDUQLQJ�GLVDEOHG���6WDYHU�REVHUYHG�WKDW�WKH�PRWKHUV�DSSHDU�WR�EH�SUHRFFXSLHG�ZLWK�IHDUV�RI

VHSDUDWLRQ�DQG�LOOQHVV�LQ�WKHLU�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���$�PXWXDO�DWWDFKPHQW�UHVXOWV��OHDYLQJ

PRWKHUV�DQG�WKHLU�FKLOGUHQ�SRRUO\�GLIIHUHQWLDWHG�DQG�HQPHVKHG�

*XEHUPDQ��+HUZLW]��3UHQWLFH�DQG�6SHUU\��������SURYLGHG�FOLQLFDO�GDWD�RI����IDWKHUV�RI

OHDUQLQJ�GLVDEOHG�FKLOGUHQ���$OWKRXJK�VHYHUDO�RI�WKH�IDWKHUV�ZHUH�YLHZHG�DV�KDYLQJ�DFKLHYHG

RFFXSDWLRQDO�DQG�HGXFDWLRQDO�VXFFHVV��WKHVH�IDWKHUV�KDG�VHOI�GHIHDWLQJ�DWWLWXGHV��DWWULEXWLQJ�WKHLU

VXFFHVV�WR�OXFN���)DWKHUV�ZKR�ZHUH�OHVV�VXFFHVVIXO�RFFXSDWLRQDOO\�DQG�HGXFDWLRQDOO\�VDZ

WKHPVHOYHV�DV�KRSHOHVV�DQG�GHVWLQHG�IRU�IDLOXUH���7KH�ZLYHV�RI�WKH�XQVXFFHVVIXO�IDWKHUV�WHQGHG�WR

YLHZ�WKHLU�KXVEDQGV�DV�LQDGHTXDWH�DQG�ZHDN���$V�SDUHQWV��WKH�IDWKHUV�WHQGHG�WR�EH�SDVVLYH��ZLWK

WHQGHQFLHV�IRU�YLROHQW�DQG�DJJUHVVLYH�RXWEXUVWV���,Q�FRQFOXVLRQ��WKH�DXWKRUV�GHVFULEHG�WKH�IDPLO\

SDWWHUQV�DV�PDUNHG�E\�XQUHVROYHG�VSRXVDO�FRQIOLFW�DQG�LQHIIHFWLYH�SDUHQWDO�H[HFXWLYH

IXQFWLRQLQJ�

+XPSKULHV�DQG�%DXPDQ��������FROOHFWHG�H[SHULPHQWDO�GDWD�LQ�WKHLU�VWXG\�FRPSDULQJ���

PRWKHUV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WR����PRWKHUV�RI�QRUPDO�DFKLHYHUV���7KH�PRWKHUV�ZHUH

DSSUR[LPDWHO\�HTXDO�LQ�DJH��HGXFDWLRQDO�OHYHO�DQG�VRFLRHFRQRPLF�VWDWXV���7KH�DYHUDJH�DJH�RI�WKHLU

FKLOGUHQ�ZDV����UDQJLQJ�IURP���WR�����WKH�PHDQ�JUDGH�OHYHO�LQ�VFKRRO�ZDV�WKLUG�JUDGH��DQG�DOO

FKLOGUHQ�KDG�,4·V�RI����RU�KLJKHU�RQ�WKH�:HVFKOHU�,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ���7KHUH�ZHUH

PRUH�ER\V�LQ�WKH�OHDUQLQJ�GLVDEOHG�JURXS��EXW�WKH�FRQWURO�JURXS�QXPEHUV�ZHUH�HTXLYDOHQW�

$FFRUGLQJ�WR�WKH�VFRUHV�RQ�WKH�:LGH�5DQJH�$FKLHYHPHQW�7HVW��WKH�OHDUQLQJ�GLVDEOHG�JURXS�RI
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FKLOGUHQ�ZDV�DQ�DYHUDJH�RI�������PRQWKV�EHORZ�JUDGH�OHYHO��DQG�WKH�QRUPDO�DFKLHYHUV�ZHUH�DQ

DYHUDJH�RI������PRQWKV�EHORZ�JUDGH�OHYHO�

7KHVH�WZR�JURXSV�RI�PRWKHUV�ZHUH�FRPSDUHG�IRU�DXWKRULWDULDQ�DWWLWXGHV��KRVWLOLW\��DQG

UHMHFWLRQ���6WDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH�JURXSV�ZHUH�IRXQG�RQ�DOO�IDFWRUV�

0RWKHUV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�ZHUH�PRUH�DXWKRULWDULDQ�DQG�FRQWUROOLQJ�DQG�VFRUHG�ORZHU

RQ�GHPRFUDWLF�DWWLWXGHV��EXW�ZHUH�OHVV�KRVWLOH�DQG�UHMHFWLQJ���:KHQ�FRQWUROOLQJ�IRU�WKH�VH[�RI�D

FKLOG��JHQGHU�GLG�QRW�SUHVHQW�DV�D�IDFWRU�

'HDQ�DQG�-DFREVRQ��������FRPSDUHG�WKH�0LQQHVRWD�0XOWLSKDVLF�3HUVRQDOLW\�,QYHQWRU\

SURILOHV�RI�WKH�SDUHQWV�RI����FKLOGUHQ�ZKR�KDG�EHHQ�UHIHUUHG�IRU�FOLQLFDO�WUHDWPHQW�DQG

HYDOXDWLRQ���$FFRUGLQJ�WR�EHKDYLRUDO�FULWHULD�RQ�WKH�*UD\�SUREOHP�FKHFNOLVW��WKH�FKLOGUHQ�ZHUH

FRQVLGHUHG�FRQGXFW�GLVRUGHUHG��&'���OHDUQLQJ�GLVDEOHG��/'���RU�SHUVRQDOLW\�GLVRUGHUHG��3'��

7KH�FKLOGUHQ�KDG�D�PHDQ�DJH�RI���DQG�UDQJHG�LQ�DJH�IURP���WR����\HDUV���7KH�JURXSV�FRQVLVWHG�RI

���IDPLOLHV�UDQGRPO\�VHOHFWHG�IURP�YROXQWHHUV���7KH�UHVXOWV�LQGLFDWHG�WKDW�/'�PRWKHUV�ZHUH

VLJQLILFDQWO\�PRUH�GHIHQVLYH�DQG�UHSRUWHG�PRUH�SK\VLFDO�FRPSODLQWV�WKDQ�&'�PRWKHUV��KRZHYHU�

QR�GLIIHUHQFHV�ZHUH�IRXQG�DFURVV�JURXSV�RI�IDWKHUV���+RZHYHU��WKHVH�UHVXOWV�PXVW�EH�FRQVLGHUHG

ZLWK�FDXWLRQ�GXH�WR�WKH�GLDJQRVWLF�SURFHGXUHV�XVHG�IRU�FODVVLILFDWLRQ�

$�VWXG\�E\�.OHLQ��$OWPDQ��'UHL]HQ��)ULHGPDQ��DQG�3RZHUV������D������E��UHYLHZHG�FDVH

VWXGLHV�LQYROYLQJ�SDUHQWV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���7KHLU�REVHUYDWLRQV�IRXQG�WKDW�WKHVH

SDUHQWV�KHOG�QHJDWLYH�DWWLWXGHV�WRZDUG�WKHLU�FKLOGUHQ��DV�ZHOO�DV�QHJDWLYH�DWWLWXGHV�FRQFHUQLQJ

DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�WKHLU�FKLOG·V�OHDUQLQJ���7KH�DXWKRUV�FRQFOXGH�WKDW�VXFK�QHJDWLYH

DWWLWXGHV�IURP�SDUHQWV�QRW�RQO\�H[DFHUEDWH�GLIILFXOWLHV�EXW�DOVR�PD\�HYHQ�EH�FDXVDWLYH�

5RVNLQ�DQG�3LWFKHU�%DNHU��������VWXGLHG�OHDUQLQJ�GLVDEOHG�FKLOGUHQ·V�SHUFHSWLRQV�RI

FORVHQHVV�DPRQJ�IDPLO\�PHPEHUV���2QH�KXQGUHG�NLQGHUJDUWHQ�DQG�ILUVW�JUDGH�FKLOGUHQ�����RI

ZKRP�ZHUH�OHDUQLQJ�GLVDEOHG�DQG����QRQ�OHDUQLQJ�GLVDEOHG��ZKR�DWWHQGHG�WKH�VDPH�VFKRRO��ZHUH

VHOHFWHG�IRU�WKLV�VWXG\���7KH�WZR�JURXSV�ZHUH�FRPSULVHG�RI����PDOHV�DQG����IHPDOHV��ZLWK�D

PHDQ�DJH�RI�����\HDUV���(DFK�FKLOG�ZDV�DVNHG�WR�FRPSOHWH�D�NLQHWLF�IDPLO\�GUDZLQJ�WKDW�ZDV

VFRUHG�E\�WZR�LQGHSHQGHQW�VSHFLDOLVWV��7KH�UHVXOWV�VXJJHVW�WKDW�WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ

ZHUH�PRUH�WURXEOHG�WKDQ�WKH�QRQ�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��ZLWK�VLEOLQJ�ULYDOU\�DQG�IHHOLQJV�RI

LVRODWLRQ�DQG�UHMHFWLRQ�SUHYDOHQW�LQ�WKHLU�IDPLOLHV�

6LOYHUPDQ�HW�DO���������LQYHVWLJDWHG�IDPLO\�RU�V\VWHP�OHYHO�SUREOHPV�LQ�IDPLOLHV�RI

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���,Q�WKLV�VWXG\�RI����ER\V�ZLWK�OHDUQLQJ�GLVDELOLWLHV��WKH�DXWKRUV

FRQFOXGHG�WKDW�WKHUH�LV�XVXDOO\�RQH�SDUHQW�ZKR�LV�DFWLYHO\�LQYROYHG�LQ�WKH�FKLOG·V�SUREOHPV�UHODWHG
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WR�WKH�OHDUQLQJ�GLVDELOLW\���$GGLWLRQDO�ILQGLQJV�VKRZHG�VHYHUH�VLEOLQJ�ULYDOU\��DORQJ�ZLWK�D�KLVWRU\

RI�PDULWDO�GLVFRUG���7KH�SDUHQWV�ZHUH�IRXQG�WR�KROG�XQUHDOLVWLF�DQG�KLJK�H[SHFWDWLRQV�IRU�WKHLU

FKLOGUHQ·V�DFKLHYHPHQW��UHVXOWLQJ�LQ�XQQHFHVVDU\�SUHVVXUH�IRU�WKH�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�WR

SHUIRUP�DFDGHPLFDOO\���7KH�DXWKRUV�VXJJHVWHG�WKDW�WKHVH�FKDUDFWHULVWLFV�PD\�EH�UHODWHG�WR�WKH

GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�GLIILFXOWLHV�H[SHULHQFHG�E\�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�

8VLQJ�6\VWHPV�7KHRU\�ZLWK�)DPLOLHV�RI

&KLOGUHQ�ZLWK�/HDUQLQJ�'LVDELOLWLHV

7UDGLWLRQDOO\��OHDUQLQJ�GLVDELOLWLHV�KDYH�EHHQ�FRQFHSWXDOL]HG�ZLWKLQ�DQ�HGXFDWLRQDO

FRQWH[W�ZKHUH�LQWHUYHQWLRQV�KDYH�IRFXVHG�RQ�UHPHGLDO�VHUYLFHV�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�LQ�VFKRRO���7KLV�DSSURDFK�PDNHV�OHDUQLQJ�GLVDELOLWLHV�VHHP�SXUHO\�DQ�DFDGHPLF

SUREOHP���3IHLIIHU��������IRXQG�UHFHQW�UHVHDUFK�LQGLFDWLQJ�WKDW�OHDUQLQJ�GLVDELOLWLHV�XQGHUPLQH

DIIHFWLYH��FRJQLWLYH�DQG�SV\FKRVRFLDO�GHYHORSPHQW��DQG�WKDW�OHDUQLQJ�GLVDELOLWLHV�DUH�QRW�RQO\�DQ

DFDGHPLF�SUREOHP�RFFXUULQJ�LQ�VFKRRO��EXW�D�KHWHURJHQHRXV�GLVRUGHU�DIIHFWLQJ�WKH�LQGLYLGXDO·V

FDSDFLW\�WR�IXQFWLRQ�LQ�DOO�DVSHFWV�DQG�VHWWLQJV�RI�OLIH���7KXV��WR�LQFRUSRUDWH�DQ�HFRORJLFDO

SHUVSHFWLYH�DQG�SURYLGH�HIIHFWLYH�YDOXDEOH�WUHDWPHQW�IRU�WKH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

WUHDWPHQWV�PXVW�LQFOXGH�WKH�IDPLO\�HQYLURQPHQW���&OLQLFLDQV��VXFK�DV�'D\�DQG�0RRUH��������DQG

.DVORZ�DQG�&RRSHU���������SURYLGHG�GHVFULSWLRQV�RI�WKHPHV��LVVXHV��IHHOLQJV�DQG�VWDJHV�ZKLFK

HPHUJH�LQ�FRXQVHOLQJ�OHDUQLQJ�GLVDEOHG�IDPLOLHV���+RZHYHU��QR�WKHRUHWLFDO�IUDPHZRUN�IRU�WKLV

FRXQVHOLQJ�ZDV�GHVFULEHG�

7KH�IDPLO\�H[HUWV�VLJQLILFDQW�LQIOXHQFH�XSRQ�DOO�DVSHFWV�RI�WKH�FKLOG·V�GHYHORSPHQW�

)DPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�XVXDOO\�H[SHULHQFH�DGGLWLRQDO�VWUHVV�EH\RQG�WKDW�RIWHQ

DVVRFLDWHG�ZLWK�SDUHQWLQJ���$�IDPLO\�ZLWK�WKLV�DGGHG�VWUHVV�RIWHQ�UHVHPEOHV�D�IDPLO\�H[SHULHQFLQJ

SV\FKRORJLFDO�GLVHTXLOLEULXP��3IHLIIHU��������

,Q�FRQVLGHULQJ�D�UDWLRQDOH�IRU�IDPLO\�V\VWHPV�WUHDWPHQW��RQH�PXVW�ORRN�DW�WKH�OHYHOV�RI

G\VIXQFWLRQ��WKH�FRJQLWLYH�DQG�DIIHFWLYH�GHYHORSPHQW�RI�WKH�FKLOG�LQ�VFKRRO��WKH�FRJQLWLYH�DQG

DIIHFWLYH�JURZWK�RI�WKH�FKLOG�LQ�WKH�IDPLO\�DQG�WKH�SV\FKRORJLFDO�´KHDOWKµ�RI�WKH�HQWLUH�IDPLO\���$

IDPLO\�V\VWHPV�DSSURDFK�DFNQRZOHGJHV�WKHVH�LQWHUUHODWHG�OHYHOV�DV�ZHOO�DV�WKH�G\QDPLF�DQG

UHFLSURFDO�QDWXUH�RI�WKH�OHYHOV�

7KH�OHDUQLQJ�GLVDEOHG�FKLOG·V�VFKRRO�EHKDYLRU�LV�JUHDWO\�DIIHFWHG�E\�IDPLO\�HQYLURQPHQW

DQG��FRQYHUVHO\��WKH�FKLOG·V�SUREOHPV�LQ�VFKRRO�WHQG�WR�LQFUHDVH�IDPLO\�VWUHVV���3IHLIIHU�DQG�7LWWOHU

�������FRQFOXGHG�WKDW�D�FKLOG·V�GLIILFXOWLHV�LQ�VFKRRO�W\SLFDOO\�LQFUHDVH�DW�WLPHV�RI�VWUDLQ�LQ�WKH
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IDPLO\�DQG�EHFRPH�PRUH�DPHQDEOH�WR�LPSURYHPHQW�ZKHQ�WKH�IDPLO\�LV�IXQFWLRQLQJ�PRUH

VPRRWKO\���7KH�IDPLO\�V\VWHPV�DSSURDFK�LQWHJUDWHV�WKH�IDPLO\�V\VWHP�DQG�VFKRRO�V\VWHP�WR

DGGUHVV�WKLV�UHFLSURFDO�UHODWLRQVKLS�DQG�SURGXFH�PRUH�FRPSOHWH�LQWHUYHQWLRQV�

3IHLIIHU��������SURSRVHG�D�IDPLO\�V\VWHPV�LQWHUYHQWLRQ�WR�LPSURYH�IDPLO\�IXQFWLRQLQJ

DQG�HDVH�GLIILFXOWLHV�HQFRXQWHUHG�E\�OHDUQLQJ�GLVDEOHG�FKLOGUHQ���$FFRUGLQJ�WR�3IHLIIHU���������WKH

PRVW�VLJQLILFDQW�PDQLIHVWDWLRQV�RI�D�OHDUQLQJ�GLVDELOLW\�RFFXU�LQ�WKH�G\QDPLF�UHODWLRQVKLS�EHWZHHQ

OHDUQLQJ�GLVDEOHG�LQGLYLGXDOV�DQG�WKHLU�IDPLOLHV���$OWKRXJK�FKLOGUHQ�VSHQG�D�PDMRU�SDUW�RI�WKH�GD\

LQ�VFKRRO��WKH\�VSHQG�PRUH�WLPH�DW�KRPH³HYHQ�PRUH�WKDQ�WKHLU�QRQ�GLVDEOHG�FRXQWHUSDUWV�

/HDUQLQJ�GLVDEOHG�FKLOGUHQ�W\SLFDOO\�EHFRPH�PRUH�GHSHQGHQW�RQ�IDPLO\�UHODWLRQVKLSV�WKDQ�GR

RWKHU�FKLOGUHQ�EHFDXVH�RI�WKH�ODFN�RI�VXSSRUWLYH�SHHU�UHODWLRQVKLSV���7KXV��IURP�D�V\VWHPV�YLHZ�

IDPLOLHV�RI�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�IDFH�SUHVVXUHV�WKDW�GLVUXSW�WKH�IDPLO\�KRPHRVWDVLV�DQG��LQ

DQ�HIIRUW�WR�DGMXVW��GHYHORS�PDODGDSWLYH�FRSLQJ�EHKDYLRUV���7KHVH�PDODGDSWLYH�EHKDYLRUV�FDQ

UDQJH�IURP�EHLQJ�PLOGO\�G\VIXQFWLRQDO�WR�EHLQJ�VHYHUHO\�SDWKRORJLF���'XH�WR�GHILFLWV�LQ�VRFLDO

GHFRGLQJ�DQG�HQFRGLQJ��OHDUQLQJ�GLVDEOHG�FKLOGUHQ�DUH�PRUH�YXOQHUDEOH�WR�G\VIXQFWLRQDO�IDPLO\

G\QDPLFV�DQG�SDUHQWDO�DWWLWXGHV��*HUEHU�DQG�=LQNJUDI��������3IHLIIHU����������.URQLFN�������

LQGLFDWHG�WKDW�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�DUH�PRUH�OLNHO\�WR�UHFHLYH�LQDGHTXDWH�QXUWXULQJ�

DPELJXRXV�FRPPXQLFDWLRQ�DQG�XQFOHDU�H[SHFWDWLRQV�WKDQ�QRQ�OHDUQLQJ�GLVDEOHG�FKLOGUHQ�

$OWKRXJK�VRPH�IDPLOLHV�KDQGOH�VWUHVV�ZLWK�PLQLPDO�GLVUXSWLRQ�LQ�IXQFWLRQLQJ��RWKHUV�H[SHULHQFH

VLJQLILFDQW�GLVUXSWLRQ�LQ�IDPLO\�URXWLQHV�DQG�VWDELOLW\���7KLV�GLVRUJDQL]DWLRQ�H[DFHUEDWHV�WKH

OHDUQLQJ�GLVDELOLW\�

$FFRUGLQJ�WR�V\VWHPV�WKHRU\��IDPLO\�UHODWLRQVKLSV�DUH�FRQVWDQWO\�FKDQJLQJ�EHFDXVH�RI

UHFLSURFDO�LQIOXHQFHV���2WKHU�IDPLO\�PHPEHUV�DIIHFW�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��DQG�FRQYHUVHO\�

WKHVH�FKLOGUHQ�LQIOXHQFH�WKH�IDPLO\�PHPEHUV�DV�ZHOO���6LQFH�WKH�GLIILFXOWLHV�RI�RQH�IDPLO\�PHPEHU

FDQ�LPSDLU�WKH�IXQFWLRQLQJ�RI�DOO�WKH�IDPLO\�PHPEHUV��FRXQVHOLQJ�LQYROYLQJ�RQO\�WKH�OHDUQLQJ

GLVDEOHG�FKLOGUHQ�KDV�YHU\�OLPLWHG�LPSDFW���)HZ�IDPLOLHV�HVFDSH�WKH�GLVUXSWLYH�HIIHFWV�WKDW�D

OHDUQLQJ�GLVDELOLW\�FDQ�EULQJ��3IHLIIHU��������

0DQ\�SDUHQWV�GHQ\�WKH�H[LVWHQFH�RI�WKH�GLVDELOLW\�DQG�H[SHULHQFH�XQHDVLQHVV�DQG�DQ[LHW\

ZKHQHYHU�WKH�GLVDELOLW\�FDXVHV�GLVUXSWLRQ��.URQLFN����������$QJHU�LV�RIWHQ�GLVSOD\HG�DV�SDUHQWV

GLVFRYHU�WKDW�WKHLU�H[SHFWDWLRQV�IRU�WKH�FKLOGUHQ·V�VXFFHVV�FDQQRW�EH�PHW���$QJHU�DQG�UHVHQWPHQW

EXLOG�DV�WKH�SDUHQWV�FRPH�WR�UHDOL]H�DOO�WKH�DGGLWLRQDO�QHHGV�DQG�DVVLVWDQFH�RI�WKHLU�OHDUQLQJ

GLVDEOHG�FKLOG���0DODGDSWLYH�SDUHQWLQJ�VW\OHV�VXFK�DV�RYHUSURWHFWLRQ��LQGXOJHQFH��GHQLDO�DQG

SURMHFWLRQ�DUH�RIWHQ�H[KLELWHG��'ROH\V��&DUWHOOL�DQG�'RVWHU����������/HDUQLQJ�GLVDEOHG�FKLOGUHQ
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FDQ�OHDUQ�WR�PDQLSXODWH�SDUHQWDO�JXLOW�DQG��WKHUHE\��JDLQ�D�FRQVLGHUDEOH�GHJUHH�RI�FRQWURO�RYHU

IDPLO\�HTXLOLEULXP��3IHLIIHU���������7KLV�DOWHUDWLRQ�RI�WKH�IDPLO\�KLHUDUFK\�UHVXOWV�LQ�D

G\VIXQFWLRQDO�IDPLO\�VWUXFWXUH���&RQVLGHUHG�ZLWKLQ�WKLV�FRQWH[W��D�IDPLO\�ZLWK�D�OHDUQLQJ�GLVDEOHG

FKLOG�ZLOO�RIWHQ�QHHG�SURIHVVLRQDO�PHQWDO�KHDOWK�DVVLVWDQFH��3IHLIIHU��������

7KH�XVH�RI�D�IDPLO\�V\VWHPV�DSSURDFK�LQ�WUHDWLQJ�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�LV�WKH�PRVW�HIIHFWLYH�LQWHUYHQWLRQ��+DQVRQ�	�2NXQ��������3HURVD�	�3HURVD�������

0DUJDOLW��������.OHLQ�HW�DO�������D������E��$EUDPV�	�.DVORZ��������3IHLIIHU���������:RUNLQJ

ZLWK�WKH�IDPLO\�RIIHUV�WKH�RSSRUWXQLW\�WR�LQWHUYHQH�XVLQJ�´SULPDU\�FRXQWHUDFWLQJ�DQG�EXIIHULQJ

IRUFHV�WKDW�FDQ�SURYLGH�JURZWK�SURGXFLQJ�VRFLDO�LQWHUDFWLRQVµ�ZLWK�WKH�OHDUQLQJ�GLVDEOHG�FKLOG

�3IHLIIHU�DQG�7LWWOHU��������S������

7KH�IDPLO\�LV�QRW�RQO\�D�PDMRU�IRUFH�LQ�D�FKLOG·V�GHYHORSPHQW�EXW�DOVR�D�SRZHUIXO

LQIOXHQFH�WR�FUHDWH�FKDQJH�LQ�WKH�FKLOG·V�OLIH���$FFRUGLQJ�WR�3IHLIIHU���������LQ�FDVHV�RI�FKLOGUHQ

ZLWK�OHDUQLQJ�GLVDELOLWLHV��IDPLO\�RULHQWHG�LQWHUYHQWLRQV�HQKDQFH�WKH�IDPLO\�RUJDQL]DWLRQ��URXWLQH�

FRPPXQLFDWLRQ��LQWHUGHSHQGHQFH��DQG�VWUDWHJLHV�WR�RSWLPL]H�WKH�RYHUDOO�WUHDWPHQW�SURFHVV���,Q

ZRUNLQJ�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��WKH�SULPDU\�JRDO�LV�WR�UHVWUXFWXUH�G\VIXQFWLRQDO�SDUHQWDO

DWWLWXGHV�DQG�FKLOG�UHDULQJ�SUDFWLFHV�WKDW�PD\�EH�LQWHUIHULQJ�ZLWK�WKH�FKLOGUHQ·V�OHDUQLQJ���7KH

IDPLO\�V\VWHP�RULHQWDWLRQ�QHFHVVLWDWHV�WKLV�DFWLYH�FRRSHUDWLRQ�RI�DOO�V\VWHPV�DVSHFWV�RI�WKH�FKLOG·V

OLIH�

7KH�ORQJ�VWDQGLQJ�OLQHDU�DQG�PHGLFDO�PRGHO�DSSURDFK�WR�OHDUQLQJ�GLVDELOLWLHV�KDV�UHVXOWHG

LQ�OLWWOH�UHVHDUFK�DERXW�WKH�XVH�RI�IDPLO\�V\VWHPV�WUHDWPHQW�RI�OHDUQLQJ�GLVRUGHUV��GHVSLWH�WKH

PDQ\�DXWKRUV�ZKR�DUJXH�IRU�IDPLO\�WKHUDS\�WR�WUHDW�OHDUQLQJ�GLVDELOLW\�IDPLOLHV��+DQVRQ�	�2NXQ�

������3HURVD�	�3HURVD��������0DUJDOLW��������.OHLQ�HW�DO�������D������E��$EUDPV�	�.DVORZ�

������3ILHIIHU����������7KHVH�DXWKRUV�UHSRUWHG�V\PSWRP�UHOLHI��EHKDYLRUDO�DQG�DFDGHPLF�JDLQV�IRU

FKLOGUHQ��PRUH�HIIHFWLYH�H[HFXWLYH�IXQFWLRQLQJ�E\�SDUHQWV�DQG�LPSURYHG�IDPLO\�FRPPXQLFDWLRQ�

8QIRUWXQDWHO\��WKHVH�DXWKRUV�FLWHG�FDVH�H[DPSOHV�WR�VXSSRUW�WKHLU�FRQWHQWLRQV��EXW�RIIHUHG�QR

HPSLULFDO�FRUURERUDWLRQ�

([SHULPHQWDO�VWXGLHV�ZLWK�FKLOG�FHQWHUHG�SUREOHPV�RWKHU�WKDQ�OHDUQLQJ�GLVDELOLWLHV

SURYLGH�WKH�RQO\�VRXUFH�RI�HPSLULFDO�HYLGHQFH�IRU�WKH�HIILFDF\�RI�IDPLO\�WUHDWPHQW�ZKHQ�WKH�FKLOG

LV�WKH�LGHQWLILHG�SDWLHQW���0DVWHQ��������UHYLHZHG����VWXGLHV�RI�IDPLO\�WKHUDS\�DV�DQ�LQWHUYHQWLRQ

IRU�FKLOG�DQG�DGROHVFHQW�SUREOHPV���$�YDULHW\�RI�IDPLO\�WKHUDS\�DSSURDFKHV�DQG�WHFKQLTXHV�ZHUH

XVHG�LQ�WKHVH�VWXGLHV�ZLWK�DW�OHDVW�RQH�SDUHQW�DQG�WKH�LGHQWLILHG�SDWLHQW�VHHQ�LQ�WUHDWPHQW�

0DVWHQ��������UHSRUWHG�DQ�RYHUDOO�LPSURYHPHQW�UDWH�LQ�����RI�WKH�FDVHV��DV�RSSRVHG�WR������
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IRU�WUDGLWLRQDO�FKLOG�SV\FKRWKHUDS\���7KHVH�ILJXUHV�FRPSDUH�IDYRUDEO\�ZLWK�WKRVH�UHSRUWHG�E\

*XUPDQ�DQG�.QLVNHUQ��������LQ�WKHLU�UHYLHZ�RI�IDPLO\�WKHUDS\�RXWFRPH�VWXGLHV�IRU�D�UDQJH�RI

DJH�JURXSV�DQG�SUREOHPV�

0DWVHQ�FODLPHG�WKDW�WKH�LQWHUQDO�DQG�H[WHUQDO�YDOLGLW\�LQ�WKHVH�VWXGLHV�KDG�EHHQ�KLQGHUHG

E\�ZHDNQHVVHV�LQ�PHWKRGRORJ\���(LJKW�VWXGLHV�GLG�QRW�KDYH�D�FRQWURO�JURXS��DQG���XVHG�RQO\�RQH

WR�PHDVXUH�RXWFRPH���2QO\���WRRN�ERWK�SUH��DQG�SRVW�PHDVXUHV�DQG���GLG�QRW�SURYLGH�IROORZ�XS

FRQVXOWV���)LYH�VWXGLHV�FRQWUROOHG�WLPH�GXULQJ�WUHDWPHQW��KRZHYHU��QRQH�FRQVLGHUHG�DJH�DV�D

YDULDEOH�UHODWHG�WR�LPSURYHPHQW�UDWH���0HDVXUHV�RI�LPSURYHPHQW�DFURVV�WKH����VWXGLHV�ZHUH

RIWHQ�VXEMHFWLYH�DQG�QRW�WUHDWHG�DV�LQGHSHQGHQW�YDULDEOHV���7KH�VWXGLHV�IDLO�WR�FRPSDUH�WUHDWPHQW

DSSURDFKHV�DQG�WKHUHIRUH��QR�FRQFOXVLRQV�PD\�EH�GUDZQ�RI�SUHIHUUHG�WUHDWPHQW�WR�SUHVHQWLQJ

FRPSODLQW���,Q�DGGLWLRQ��UDQGRPL]DWLRQ�ZDV�QRW�XWLOL]HG��DQG�WKH�FOLQLFDO�SRSXODWLRQV�DUH�SRRUO\

GHILQHG���7KXV��WKHVH�SRRU�PHWKRGV�OHDYH�LQFRQFOXVLYH�GDWD�

,Q�KHU�GLVVHUWDWLRQ�RQ�IDPLO\�V\VWHPV�WKHUDS\�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��(LVHQKDXHU

�������VWXGLHG�WKH�HIILFDF\�RI�IDPLO\�V\VWHPV�WKHUDS\�IRU�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV���%DVHOLQH�GDWD�ZHUH�FROOHFWHG�IURP�WKUHH�YROXQWHHU�IDPLOLHV�EHIRUH�WKH\�SDUWLFLSDWHG�LQ

���VHVVLRQV�RI�IDPLO\�WKHUDS\�LQ�D�FOLQLF�VHWWLQJ��0HDVXUHPHQWV�ZHUH�FROOHFWHG�ZHHNO\�IURP

EDVHOLQH�WKURXJK�IROORZ�XS��DIIRUGLQJ�ERWK�RXWFRPH�DQG�FKDQJH���)ROORZ�XS��ZKLFK�ZDV����GD\V

DIWHU�WKH�ILQDO�WKHUDS\�VHVVLRQ�

)LQGLQJV�LQGLFDWHG�WKDW�HDFK�WUHDWPHQW�FKLOG·V�DYHUDJH�ZHHNO\�SHUIRUPDQFH�LQ�EDVLF

DFDGHPLF�VNLOOV�KDG�LPSURYHG�RYHU�WKH�FRXUVH�RI�WKH�VWXG\���3UH�WUHDWPHQW�DQG�SRVW�WUHDWPHQW

EHKDYLRU�UDWLQJV�E\�WKH�WHDFKHUV��XVLQJ�WKH�'HYHUHX[�(OHPHQWDU\�6FKRRO�%HKDYLRU�5DWLQJ�6FDOH

�6ZLIW���������UHYHDOHG�SHUSOH[LQJ�UHVXOWV�DV�WHDFKHUV·�SHUFHSWLRQV�GHFOLQHG�DV�WKH�VWXG\

SURJUHVVHG���3UH�WUHDWPHQW�DQG�SRVW�WUHDWPHQW�SDUHQW�UDWLQJV�RQ�D�EHKDYLRUDO�DVVHVVPHQW

UHYHDOHG�WKDW�WKH�SDUHQWV·�SHUFHSWLRQV�RI�WKHLU�FKLOGUHQ·V�EHKDYLRU�LPSURYHG�RYHU�WKH�FRXUVH�RI

WKH�VWXG\���3HUKDSV�WKH�LPSURYHPHQWV�VHHQ�E\�WKH�SDUHQWV�KDG�EHHQ�JHQHUDOL]HG�WR�WKH

FODVVURRP���0HDVXUHV�RQ�IDPLO\�V\VWHPV�DQG�VXEV\VWHPV�ZHUH�DFFRPSOLVKHG�E\�FRGLQJ�WKHLU

FRPPXQLFDWLRQ�WKURXJK�WKH�(ULFVRQ�5RJHUV�5HODWLRQDO�&RGLQJ�6\VWHP��(ULFVRQ�	�5RJHUV�

��������)LQGLQJV�IRU�FRXSOHV�UHYHDOHG�WKDW�ZLYHV�LQ�HDFK�FRXSOH�ZHUH�VOLJKWO\�PRUH�GRPLQDQW

WKHQ�WKHLU�KXVEDQGV�DW�WKH�RXWVHW�RI�WUHDWPHQW���([DPLQDWLRQ�RI�RYHUDOO�FRPPXQLFDWLRQ�SDWWHUQV

DQG�UHODWLRQDO�G\QDPLFV�RI�WKH�FRXSOHV�UHYHDOHG�PRUH�V\PPHWULFDO�WKDQ�FRPSOHPHQWDU\

LQWHUDFWLRQV���7KLV�V\PPHWU\�SRLQWV�WR�GLIILFXOWLHV�QHJRWLDWLQJ�FRQWURO�DQG�FRPLQJ�WR�DJUHHPHQWV

DERXW�FRQFHUQV�RU�SUREOHPV���$V�IRU�LQWHUDFWLRQDO�SDWWHUQV�ZLWKLQ�IDPLOLHV��(LVHQKDXHU�������
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QRWHG�DQ�DSSDUHQW�FRPSHWLWLRQ�IRU�GRPLQDQFH�ZLWKLQ�WKH�IDPLOLHV���7KH�PHDVXUHV�RI�GRPLQDQFH

LQGLFDWH�WKDW�FKLOGUHQ�HLWKHU�GRPLQDWHG�WKH�IDPLOLHV��RU�WKDW�WKHUH�ZDV�OLWWOH�GLVWLQFWLRQ�EHWZHHQ

WKH�OHYHOV�RI�GRPLQDQFH�EHWZHHQ�SDUHQW�DQG�FKLOG�

6FKRROV�WKDW�OLPLW�GLDJQRVLV�RI�OHDUQLQJ�GLVDELOLWLHV�WR�WHVWLQJ�LQWHOOLJHQFH��PHPRU\��YLVXDO

DQG�DXGLR�SHUFHSWLRQV��ILQH�DQG�JURVV�PRWRU�FRRUGLQDWLRQ��VSHHFK�DQG�KHDULQJ�GR�QRW�JR�IDU

HQRXJK��3HURVD�	�3HURVD����������7KH�LPSDFW�RQ�WKH�IDPLO\�RI�KDYLQJ�D�OHDUQLQJ�GLVDEOHG�FKLOG

DOVR�PXVW�EH�DVVHVVHG��DQG�DSSURSULDWH�LQWHUYHQWLRQ�VWUDWHJLHV�XQGHUWDNHQ���6FKRRO�FRXQVHORUV

VKRXOG�EH�WUDLQHG�LQ�IDPLO\�FRXQVHOLQJ�DQG�VKRXOG�EH�LPSRUWDQW�PHPEHUV�RI�DQ\

PXOWLGLVFLSOLQDU\�WHDP�ZRUNLQJ�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��3HURVD�	�3HURVD��������

6XPPDU\

,W�LV�XQOLNHO\�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZLOO�EH�VXFFHVVIXO�LQ�FRXQVHOLQJ�ZLWK�FKLOGUHQ

XQOHVV�WKH�FKLOGUHQ·V�IDPLOLHV��WKH�FKLOGUHQ·V�SULPDU\�VRFLDO�V\VWHPV��DUH�LQYROYHG��$PDWHD�	

6KHUUDUG��������&DUQV�	�&DUQV��������/HZLV��������5RVHQWKDO�	�6DZ\HUV����������&RXQVHORUV�ZLOO

QHHG�WR�WDNH�D�PRUH�DFWLYH�UROH�LQ�ZRUNLQJ�ZLWK�DQG�HPSRZHULQJ�IDPLOLHV��/HZLV��������

$OWKRXJK�LQGLYLGXDO�FRXQVHOLQJ�PD\�EULQJ�DERXW�WHPSRUDU\�UHOLHI�WR�WKH�IDPLO\�V\VWHP��WKH

KRPHRVWDWLF�EDODQFH�LV�VWLOO�PDLQWDLQHG���:LWKRXW�DOWHULQJ�WKH�SDWWHUQV�RI�LQWHUDFWLRQ��WKH

SUHVHQWLQJ�EHKDYLRUV�ZLOO�QRW�FKDQJH���,Q�RUGHU�WR�EH�VXFFHVVIXO�LQ�LQWHUYHQLQJ��FRXQVHORUV�QHHG

WR�SOD\�D�UROH�LQ�KHOSLQJ�IDPLOLHV�DQG�VFKRROV�XQGHUVWDQG�V\VWHPV�DQG�GHWHUPLQH�KRZ�WR�EUHDN

F\FOHV�RI�GHVWUXFWLYH�EHKDYLRU�SDWWHUQV���,Q�WKLV�ZD\��PRUH�SHUPDQHQW�LQWHUYHQWLRQV�FDQ�EH

LPSOHPHQWHG��&DUQV�	�&DUQV��������

$�UHYLHZ�RI�WKH�FXUUHQW�VFKRRO�FRXQVHOLQJ�OLWHUDWXUH�VKRZV�D�QHHG�IRU�IDPLO\�FRXQVHOLQJ

LQ�WKH�VFKRROV��0LOODUG��������-RKQVWRQ�	�=HPLW]VFK��������&DVH\�	�%XFKDQ��������+LQNOH�

��������&RQVLGHULQJ�WKH�OLPLWHG�DPRXQW�RI�WLPH�VFKRRO�FRXQVHORUV�KDYH�IRU�WUHDWPHQWV��WKH�XVH

RI�V\VWHPV�WKHRU\�DQG�IDPLO\�FRXQVHOLQJ�VNLOOV�KDV�SURYHQ�WR�EH�D�YHU\�SURPLVLQJ�WUHDWPHQW

�&DUQV�	�&DUQV��������

7KH�SRVVLELOLWLHV�IRU�VFKRRO�FRXQVHORUV�WR�XVH�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV�DUH

QXPHURXV���'HVSLWH�DQ�LQFUHDVH�LQ�WKH�DPRXQW�RI�OLWHUDWXUH�SHUWDLQLQJ�WR�VFKRRO�FRXQVHORUV

SURYLGLQJ�IDPLO\�FRXQVHOLQJ��TXHVWLRQV�FRQFHUQLQJ�IHDVLELOLW\�VWLOO�UHPDLQ��UHTXLULQJ�PRUH

UHVHDUFK�LQ�WKLV�DUHD���0DQ\�DXWKRUV��+LQNOH��������0DJQXVRQ�	�1RUHP��������GLVFXVVHG�VFKRRO

FRXQVHORUV·�FKDQJLQJ�UROH�LQ�VHUYLQJ�IDPLOLHV�ZLWKLQ�WKH�VFKRROV���0DJQXVRQ�DQG�1RUHP�������

UHFRPPHQGHG�WKDW�VFKRRO�FRXQVHORUV�EHFRPH�OLFHQVHG�DV�PDUULDJH�DQG�IDPLO\�WKHUDSLVWV�DV�ZHOO�
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,Q�YLHZ�RI�WKH�SRWHQWLDO�EHQHILWV�RI�WKLV�DSSURDFK��WKLV�VWXG\�ZLOO�H[SORUH�WKH�VFKRRO�FRXQVHORUV·

XVH�RI�IDPLO\�FRXQVHOLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DV�DQ�LQWHUYHQWLRQ�LQ�WKH�VFKRROV�

)DPLO\�V\VWHPV�FRXQVHOLQJ�LV�D�EHQHILFLDO�DQG�HIIHFWLYH�FRXQVHOLQJ�WHFKQLTXH�IRU�WUHDWLQJ

IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG��WKHUHIRUH��WKH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV

WKHPVHOYHV���)DPLO\�FRXQVHOLQJ�KDV�EHHQ�XWLOL]HG�LQ�PDQ\�HQYLURQPHQWV�DQG�VHWWLQJV�EXW�KDV�QRW

EHHQ�H[SORUHG�SUHYLRXVO\�DV�DQ�LQWHUYHQWLRQ�LQ�WKH�VFKRROV���7KLV�TXDOLWDWLYH�UHVHDUFK�H[SORUHG

VFKRRO�FRXQVHORUV·�H[SHULHQFHV�DQG�SHUFHSWLRQV�ZKHQ�XVLQJ�IDPLO\�FRXQVHOLQJ�DV�DQ�LQWHUYHQWLRQ

ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��DQG�SURYLGHV�LQVLJKW�UHJDUGLQJ�WKH

LPSOHPHQWDWLRQ�RI�IDPLO\�FRXQVHOLQJ�DV�DQ�LQWHUYHQWLRQ�E\�VFKRRO�FRXQVHORUV�ZRUNLQJ�ZLWK

IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�WKH�VFKRRO�VHWWLQJ�
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&+$37(5��

0(7+2'

7KLV�FKDSWHU�FRQWDLQV�WKH�SURFHGXUHV�HPSOR\HG�WR�LQYHVWLJDWH�WKH�H[SHULHQFHV�DQG

SHUFHSWLRQV�RI�WKH�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKR�SDUWLFLSDWHG�LQ�WKLV�VWXG\���)RU�WKLV�VWXG\�

WKHVH�FRXQVHORUV�FRQGXFWHG�IDPLO\�FRXQVHOLQJ�ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

$GGLWLRQDOO\��WKH�VDPSOLQJ�FULWHULD�XVHG�WR�VHOHFW�VFKRRO�FRXQVHORUV�DQG�IDPLOLHV�WR�SDUWLFLSDWH�LQ

WKLV�VWXG\�DUH�SUHVHQWHG���)LQDOO\��WKLV�FKDSWHU�FRQWDLQV�D�GLVFXVVLRQ�RI�WKH�GDWD�DQG�WKH�PHWKRGV

RI�GDWD�FROOHFWLRQ�DQG�GDWD�DQDO\VLV�WKDW�ZHUH�XVHG�WR�DGGUHVV�WKH�UHVHDUFK�TXHVWLRQV�

'HVLJQ

$�TXDOLWDWLYH�DSSURDFK�WR�GDWD�DQDO\VLV�ZDV�XVHG�WR�H[SORUH�WKH�H[SHULHQFHV�DQG

SHUFHSWLRQV�RI�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK

OHDUQLQJ�GLVDELOLWLHV���7KH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DWWHQGHG�HOHPHQWDU\�VFKRROV�LQ�D

ODUJH��VXEXUEDQ�VFKRRO�GLVWULFW���7KH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI����FRXQVHORUV�ZHUH

LQYHVWLJDWHG�UHJDUGLQJ�WKH�FRRUGLQDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�IDPLO\�FRXQVHOLQJ���7KH�FKDQJH

WKH�FRXQVHORUV�REVHUYHG�LQ�WKH����IDPLOLHV�DV�D�UHVXOW�RI�IDPLO\�FRXQVHOLQJ�DOVR�ZHUH�LQYHVWLJDWHG�

7KURXJK�WKLV�VWXG\��WKH�DGGLWLRQDO�VXSHUYLVLRQ��HGXFDWLRQ�DQG�H[SHULHQFHV�WKDW�FRXQVHORUV

EHOLHYH�DUH�QHFHVVDU\�IRU�WKHP�WR�FRQWLQXH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DV�D�VFKRRO�FRXQVHORU

LQWHUYHQWLRQ�DUH�LGHQWLILHG���)LQDOO\��WKH�LQWHQW�RI�WKH�VFKRRO�FRXQVHORUV�WR�FRQWLQXH�RU�FHDVH

SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DW�WKH�FRQFOXVLRQ�RI�WKLV�VWXG\�LV�LGHQWLILHG�

$�TXDOLWDWLYH�DSSURDFK�ZDV�DSSURSULDWH�LQ�WKLV�VWXG\�EHFDXVH�LW�LQYROYHG�D�VHW�RI

SURFHGXUHV�WKDW�IRFXVHG�RQ�KXPDQ�LQWHUDFWLRQV�DQG�G\QDPLFV��LQ�ZKLFK�LQIRUPDQWV�ZRXOG�EH

HQFRXUDJHG�WR�GLVFXVV�WKHLU�H[SHULHQFHV�DQG�SHUFHSWLRQV��*LOJXQ��'DO\�	�+DQGHO����������,Q�WKLV

W\SH�RI�UHVHDUFK��D�K\SRWKHVLV�ZDV�QRW�QHFHVVDU\�IRU�WKH�LQYHVWLJDWLRQ���7KH�IROORZLQJ�WRROV�ZHUH

XVHG�WR�FROOHFW�GDWD�IRU�WKLV�VWXG\�����UHVHDUFKHU�ILHOG�QRWHV�����&RXQVHOLQJ�3URFHVV�1RWHV����

&RXQVHOLQJ�3URJUHVV�1RWHV�����(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH��DQG����3RVW�

&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH���7KH�UHVHDUFKHU·V�ILHOG�QRWHV�FRYHU�DOO�FRUUHVSRQGHQFH

WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�VWXG\�LQFOXGLQJ�GHWDLOHG�FRQWHQW�RI�WHOHSKRQH�DQG�LQ�SHUVRQ

FRQYHUVDWLRQV�WKH�UHVHDUFKHU�KDV�KDG�ZLWK�WKH�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKR�SDUWLFLSDWHG�

7KH�VFKRRO�FRXQVHORUV�DOVR�VXEPLWWHG�ZULWWHQ�GDWD�WR�WKH�UHVHDUFKHU�LQ�WKH�IRUP�RI�WKH



��

&RXQVHOLQJ�3URJUHVV�1RWHV��WKH�&RXQVHOLQJ�3URFHVV�1RWHV�DQG�UHVSRQVHV�WR�WKH�(DUO\�LQ�3URFHVV

&RXQVHORU�4XHVWLRQQDLUH�DQG�WKH�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH�

$FFRUGLQJ�WR�/HH���������JDLQLQJ�DFFHVV�WR�LQIRUPDWLRQ�DERXW�SHUVRQDO�H[SHULHQFHV

UHTXLUHV�UHVHDUFKHUV�WR�KDYH�D�WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�WKH�VHWWLQJ�WKH\�DUH�DWWHPSWLQJ�WR

HQWHU���$V�D�OLFHQVHG�VFKRRO�FRXQVHORU�ZLWK�VL[�\HDUV�RI�FRXQVHOLQJ�H[SHULHQFH�LQ�HOHPHQWDU\

VFKRROV�DQG�D�OLFHQVHG�PDUULDJH�DQG�IDPLO\�WKHUDSLVW��WKLV�UHVHDUFKHU�KDV�DQ�H[FHOOHQW

XQGHUVWDQGLQJ�RI�VFKRRO�DQG�IDPLO\�V\VWHPV�

5HVHDUFK�4XHVWLRQV

7KH�UHVHDUFK�TXHVWLRQV�JLYHQ�EHORZ�ZHUH�GHVLJQHG�WR�HOLFLW�LQIRUPDWLRQ�FRQFHUQLQJ

HOHPHQWDU\�VFKRRO�FRXQVHORUV·�H[SHULHQFHV�DQG�SHUFHSWLRQV�LQ�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRXQVHORUV

REWDLQLQJ�IDPLOLHV�WR�SDUWLFLSDWH�LQ�IDPLO\�FRXQVHOLQJ"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�IDPLO\

PHPEHUV�DWWHQGLQJ�FRXQVHOLQJ�VHVVLRQV"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�SURFHGXUHV

DQG�ORJLVWLFV�LQYROYHG�LQ�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�FKDQJHV

REVHUYHG�E\�WKH�FRXQVHORUV�LQ�WKH�FKLOGUHQ�DQG�IDPLOLHV�GXULQJ�WKH�SHULRG�RI�IDPLO\

FRXQVHOLQJ"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�HGXFDWLRQ

DQG�FRXQVHOLQJ�H[SHULHQFHV�WKH�FRXQVHORUV�EHOLHYH�QHFHVVDU\�LQ�RUGHU�WR�SURYLGH�IDPLO\

FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

�� :KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ

IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRQWLQXLQJ�WR

SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"



��

6HOHFWLRQ�RI�&RXQVHORU�3DUWLFLSDQWV

7KH�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKR�SDUWLFLSDWHG�LQ�WKLV�VWXG\�ZHUH�HPSOR\HG�E\�D

ODUJH��VXEXUEDQ�VFKRRO�V\VWHP�LQ�1RUWKHUQ�9LUJLQLD�WKDW�HPSOR\V�PRUH�WKDQ�����HOHPHQWDU\

VFKRRO�FRXQVHORUV���(DFK�RI�WKHVH�HOHPHQWDU\�VFKRRO�FRXQVHORUV�LV�DVVLJQHG�DSSUR[LPDWHO\����

VWXGHQWV���$FFRUGLQJ�WR�UHTXLUHG�HQXPHUDWLYH�GDWD�UHSRUWV�WKH�FRXQVHORUV�VXEPLW�WR�WKH�VFKRRO

V\VWHP��WKHVH�VFKRRO�FRXQVHORUV�JHQHUDOO\�FRXQVHO����VWXGHQWV�SHU�\HDU�LQ�LQGLYLGXDO�DQG�RU

JURXS�FRXQVHOLQJ��LQ�DGGLWLRQ�WR�SURYLGLQJ�FODVVURRP�JXLGDQFH���7KH�FRXQVHORUV�DOVR�FRQVXOW

ZLWK�SDUHQWV�DQG�SURYLGH�SDUHQW�HGXFDWLRQ�DQG�RWKHU�SUHYHQWDWLYH�SURJUDPV�XQLTXH�WR�WKH

LQGLYLGXDO�VFKRRO�FRXQVHOLQJ�SURJUDP�

3ULRU�WR�WKH�RIILFLDO�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU��WKH�UHVHDUFKHU�LQWURGXFHG�WKH�VWXG\�WR

WKH�SURVSHFWLYH�VFKRRO�FRXQVHORUV�DW�D�FRXQVHORU�LQ�VHUYLFH�SURJUDP���'XULQJ�WKH�LQ�VHUYLFH

SURJUDP��WKH�UHVHDUFKHU�H[SODLQHG�WKH�QHHG��SXUSRVH�DQG�VLJQLILFDQFH�RI�WKH�VWXG\���$W�WKH�LQ�

VHUYLFH�PHHWLQJ������HOHPHQWDU\�VFKRRO�FRXQVHORUV�FRPSOHWHG�D�)DPLO\�&RXQVHOLQJ�6XUYH\�IRUP

ZKLFK�WKH�UHVHDUFKHU�GHYHORSHG�WR�GHWHUPLQH�WKH�FRXQVHORU·V�TXDOLILFDWLRQV�DQG�LQWHUHVW�LQ

SDUWLFLSDWLQJ�LQ�WKH�VWXG\��VHH�$SSHQGL[�$����6L[W\�ILYH�VFKRRO�FRXQVHORUV�GHVLJQDWHG�DQ�LQWHUHVW

WR�SDUWLFLSDWH�LQ�WKH�VWXG\�E\�FKHFNLQJ�DQ�LQWHUHVW�ER[��LWHP�QXPEHU�VHYHQ�RQ�WKH�VXUYH\�IRUP�

2I�WKHVH����FRXQVHORUV��RQO\����PHW�WKH�FULWHULD�IRU�SDUWLFLSDWLRQ�LQ�WKH�VWXG\�

7KH�UHVHDUFKHU��LQ�FROODERUDWLRQ�ZLWK�D�XQLYHUVLW\�SURIHVVRU�RI�PDUULDJH�DQG�IDPLO\

WKHUDSLVWV��GHYHORSHG�WKH�IROORZLQJ�FULWHULD�IRU�VHOHFWLQJ�WKH�FRXQVHORUV�ZKR�ZRXOG�SDUWLFLSDWH�LQ

WKH�VWXG\�

�� 7KH�FRXQVHORU�KDG�VXFFHVVIXOO\�FRPSOHWHG�DW�OHDVW�RQH�FRXUVH�LQ�IDPLO\�V\VWHPV�FRXQVHOLQJ

IURP�DQ�LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�

�� 7KH�FRXQVHORU�KDG�DWWHQGHG�FRQIHUHQFHV�RU�ZRUNVKRSV�LQ�IDPLO\�FRXQVHOLQJ�DXWKRUL]HG�E\�D

SURIHVVLRQDO�RUJDQL]DWLRQ�

�� 7KH�FRXQVHORU�KDG�D�PLQLPXP�RI�WZR�\HDUV�RI�FRXQVHOLQJ�H[SHULHQFH��ZLWK�DW�OHDVW�RQH�\HDU

LQ�DQ�HOHPHQWDU\�VFKRRO�

�� 7KH�FRXQVHORU�KDG�REWDLQHG�SHUPLVVLRQ�IURP�WKHLU�UHVSHFWLYH�VFKRRO�SULQFLSDO�WR�SDUWLFLSDWH

LQ�WKH�VWXG\�

7KH����SRWHQWLDO�VFKRRO�FRXQVHORU�SDUWLFLSDQWV�ZKR�PHW�WKH�VHOHFWLRQ�FULWHULD�ZHUH

LQYLWHG�WR�RQH�RI�WZR�LQIRUPDWLRQ�PHHWLQJV�DERXW�WKH�VWXG\��VHH�$SSHQGL[�%����7R�DVFHUWDLQ�WKH

H[WHQW�RI�WKH�SHUVSHFWLYH�VFKRRO�FRXQVHORU�SDUWLFLSDQW·V�NQRZOHGJH�DQG�FRPSHWHQFLHV�LQ�IDPLO\

FRXQVHOLQJ��WKH�UHVHDUFKHU�DVNHG�DOO����FRXQVHORUV�ZKR�DWWHQGHG�WKH�LQIRUPDWLRQ�PHHWLQJV�WR



��

FRPSOHWH�WKH�&RXQVHORU�6FUHHQLQJ�)RUP��VHH�$SSHQGL[�&����7KH�HLJKW�FRXQVHORUV�ZKR�GLG�QRW

DWWHQG�WKH�LQIRUPDWLRQ�PHHWLQJ�ZHUH�XQDEOH�WR�SDUWLFLSDWH�LQ�WKH�VWXG\���$�&RXQVHORU�3URWRFRO

ZLWK�GHWDLOHG�LQIRUPDWLRQ�DERXW�SURFHGXUHV�RI�WKH�VWXG\��VFUHHQLQJ�WKH�IDPLO\��LQIRUPHG�FRQVHQW

DQG�VXSSRUWLQJ�UHVHDUFK��ZDV�SURYLGHG�WR�WKH�VFKRRO�FRXQVHORUV�DQG�UHYLHZHG�DW�WKH�LQIRUPDWLRQ

PHHWLQJV��VHH�$SSHQGLFHV�.�DQG�/����,QFOXGHG�ZLWK�WKH�&RXQVHORU�3URWRFRO�ZDV�D�FRS\�RI�WKH

$PHULFDQ�&RXQVHOLQJ�$VVRFLDWLRQ�&RGH�RI�(WKLFV���7KH�&RGH�RI�(WKLFV�ZDV�DOVR�UHYLHZHG�ZLWK

WKH�SHUVSHFWLYH�VFKRRO�FRXQVHORU�SDUWLFLSDQWV�WR�HQFRXUDJH�WKHLU�VWULFW�DGKHUHQFH�WR�SURIHVVLRQDO

HWKLFDO�VWDQGDUGV�DV�WKH\�SDUWLFLSDWH�LQ�WKH�VWXG\�

7KH�UHVHDUFKHU��D�/LFHQVHG�3URIHVVLRQDO�&RXQVHORU��/3&���/LFHQVHG�0DUULDJH�DQG�)DPLO\

7KHUDSLVW��/0)7��DQG�D�/LFHQVHG�6FKRRO�&RXQVHORU��WKHQ�LGHQWLILHG����VFKRRO�FRXQVHORUV�WR

FRQGXFW�IDPLO\�FRXQVHOLQJ�IRU�WKLV�VWXG\���7KH�VFKRRO�V\VWHP·V�UHVHDUFK�FRPPLWWHH�DSSURYHG

RQO\����FRXQVHORUV�WR�SDUWLFLSDWH�LQ�WKH�VWXG\���7KH�SHUPLVVLRQ�RI�WKH�SULQFLSDO�RI�HDFK

FRXQVHORU·V�VFKRRO�ZDV�UHTXLUHG�IRU�FRXQVHORUV�WR�FRQGXFW�IDPLO\�FRXQVHOLQJ�DV�SDUW�RI�WKLV

VWXG\���7KH�UHVHDUFKHU�PHW�ZLWK�SULQFLSDOV�WR�REWDLQ�WKH�SULQFLSDO·V�ZULWWHQ�SHUPLVVLRQ�IRU�WKHLU

VFKRROV�WR�SDUWLFLSDWH�LQ�WKH�VWXG\��$SSHQGL[�'����&RQVLGHULQJ�WKH�YROXQWDU\�QDWXUH�RI

FRXQVHOLQJ�DQG�WKH�SRVVLELOLW\�RI�GURS�RXW�RI�FRXQVHORUV�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DQG�RU

IDPLOLHV�UHFHLYLQJ�IDPLO\�FRXQVHOLQJ��WKH�UHVHDUFKHU�UHTXLUHG�D�PLQLPXP�RI�WZR�VFKRRO

FRXQVHORUV�WR�FRPSOHWH�WKLV�VWXG\�

3URFHGXUH

3URFHGXUH�IRU�'DWD�&ROOHFWLRQ

(DFK�HOHPHQWDU\�VFKRRO�FRXQVHORU�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\�FRQGXFWHG�IDPLO\

FRXQVHOLQJ�ZLWK�D�IDPLO\�RI�D�FKLOG�ZLWK�D�OHDUQLQJ�GLVDELOLW\���7KH�UHVHDUFK�SHULRG�EHJDQ�ZKHQ

WKH�UHVHDUFKHU�UHFUXLWHG��LGHQWLILHG�DQG�VFUHHQHG�SURVSHFWLYH�VFKRRO�FRXQVHORUV���7KH�UHVHDUFKHU

VSRNH�DERXW�WKH�VWXG\�DW�WKH�ILUVW�FRXQVHORU�LQ�VHUYLFH�DW�WKH�EHJLQQLQJ�RI�VFKRRO�\HDU���7KH

UHVHDUFKHU�H[SODLQHG�WKH�QHHG��SXUSRVH�DQG�VLJQLILFDQFH�RI�WKH�VWXG\�WR�����HOHPHQWDU\�VFKRRO

FRXQVHORUV�ZKR�DWWHQGHG�WKH�PHHWLQJ���7KH�UHVHDUFKHU�KDG�DOO�WKH�FRXQVHORUV�DW�WKH�LQVHUYLFH

FRPSOHWH�D�)DPLO\�&RXQVHOLQJ�6XUYH\�IRUP���7KLV�IRUP�ZDV�GHYHORSHG�E\�WKH�UHVHDUFKHU�WR

GHWHUPLQH�WKH�FRXQVHORU·V�TXDOLILFDWLRQV�DQG�LQWHUHVW�LQ�SDUWLFLSDWLQJ�LQ�WKH�VWXG\��VHH�$SSHQGL[

$����6L[W\�ILYH�VFKRRO�FRXQVHORUV�LQGLFDWHG�RQ�WKH�IRUPV�WKDW�WKH\�ZHUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ

LQ�WKH�VWXG\���$OWKRXJK����FRXQVHORUV�H[SUHVVHG�LQWHUHVW�LQ�WKH�VWXG\�����PHW�WKH�FULWHULD�IRU

SDUWLFLSDWLRQ�LQ�WKH�VWXG\��VHH�6HOHFWLRQ�RI�&RXQVHORUV�LQ�SUHYLRXV�VHFWLRQ��



��

7KH����SRWHQWLDO�VFKRRO�FRXQVHORU�SDUWLFLSDQWV�ZHUH�LQYLWHG�WR�DWWHQG�RQH�RI�WZR

LQIRUPDWLRQ�PHHWLQJV�DERXW�WKH�VWXG\��VHH�$SSHQGL[�%����7KH�UHVHDUFKHU�DVNHG�DOO����FRXQVHORUV

ZKR�DWWHQGHG�WKH�LQIRUPDWLRQ�PHHWLQJV�WR�FRPSOHWH�WKH�&RXQVHORU�6FUHHQLQJ�)RUP��VHH

$SSHQGL[�&����7KH�LQIRUPDWLRQ�RQ�WKLV�IRUP�ZDV�FRPSLOHG�E\�WKH�UHVHDUFKHU�WR�DVFHUWDLQ�WKH

H[WHQW�RI�WKH�SHUVSHFWLYH�VFKRRO�FRXQVHORU�SDUWLFLSDQW·V�NQRZOHGJH�DQG�FRPSHWHQFLHV�LQ�IDPLO\

FRXQVHOLQJ���7KRVH�FRXQVHORUV�ZKR�ZHUH�XQDEOH�WR�DWWHQG�WKH�LQIRUPDWLRQ�PHHWLQJ�ZHUH�XQDEOH

WR�SDUWLFLSDWH�LQ�WKH�VWXG\���$W�WKH�PHHWLQJ��WKH�UHVHDUFKHU�SURYLGHG�HDFK�SRWHQWLDO�SDUWLFLSDQW

ZLWK�WKH�&RXQVHORU�3URWRFRO��D�GHWDLOHG�LQIRUPDWLRQ�DERXW�SURFHGXUHV�RI�WKH�VWXG\���,QFOXGHG�LQ

WKH�SURWRFRO�ZHUH�FRPSOHWH�LQVWUXFWLRQV�IRU�WKH�IDPLO\�FRXQVHOLQJ�SURFHGXUHV�DQG�WKH

SURFHGXUHV��VHH�$SSHQGLFHV�.�DQG�/����7KH�UHVHDUFKHU�UHYLHZHG�WKH�6FKRRO�&RXQVHORU�&RGH�RI

(WKLFV�WR�HQFRXUDJH�WKH�SDUWLFLSDQWV·�VWULFW�DGKHUHQFH�WR�SURIHVVLRQDO�HWKLFDO�VWDQGDUGV�DV�WKH\

SDUWLFLSDWH�LQ�WKH�VWXG\���7KH�UHVHDUFKHU�UHYLHZHG�LQIRUPHG�FRQVHQW�DQG�KDG�WKH�FRXQVHORUV�VLJQ

WKH�,QIRUPHG�&RQVHQW�)RUPV�

7KH�UHVHDUFKHU�WKHQ�LGHQWLILHG����VFKRRO�FRXQVHORUV�WR�FRQGXFW�IDPLO\�FRXQVHOLQJ�IRU�WKLV

VWXG\���7HQ�FRXQVHORUV�ZHUH�VHOHFWHG�WR�SDUWLFLSDWH�LQ�WKH�VWXG\���7KLV�ZDV�WKH�QXPEHU�DSSURYHG

E\�WKH�VFKRRO�V\VWHP·V�UHVHDUFK�FRPPLWWHH���7KH�VFKRRO·V�SULQFLSDO�QHHGHG�WR�JLYH�SHUPLVVLRQ�IRU

WKH�FRXQVHORU�WR�SDUWLFLSDWH�LQ�WKLV�VWXG\���7KH�UHVHDUFKHU�PHW�ZLWK�WKH�SULQFLSDOV�WR�REWDLQ�D

VLJQHG�SHUPLVVLRQ�IRU�WKHLU�VFKRRO�FRXQVHORU�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKLV�VWXG\

�$SSHQGL[�'��

2QFH�WKH�FRXQVHORUV�EHJDQ�IDPLO\�FRXQVHOLQJ��WKH�UHVHDUFKHU�UHTXLUHG�WKHP�WR�SURYLGH

KHU�ZLWK�WKH�FRXQVHOLQJ�SURJUHVV�QRWHV�DQG�WKH�FRXQVHOLQJ�SURFHVV�QRWHV�RI�HDFK�FRXQVHOLQJ

VHVVLRQ��VHH�$SSHQGL[�*�DQG�+����7KHVH�QRWHV�DQG�DOO�FRUUHVSRQGHQFH�IRU�WKLV�VWXG\�ZHUH�NHSW

FRQILGHQWLDO���7KH�QDPHV�RI�VFKRRO�FRXQVHORUV�DQG�QDPHV�RI�IDPLOLHV�ZHUH�FKDQJHG��DQG�DOO

LQIRUPDWLRQ�LGHQWLI\LQJ�WKH�IDPLOLHV�ZDV�GHVWUR\HG�WR�HQVXUH�FOLHQW�FRQILGHQWLDOLW\���7KH

FRXQVHORUV�NHSW�D�FRS\�RI�WKH�FRXQVHOLQJ�QRWHV�IRU�WKHLU�UHFRUGV��DQG�D�FRS\�ZDV�IRUZDUGHG�WR

WKH�UHVHDUFKHU�DIWHU�HDFK�IDPLO\�FRXQVHOLQJ�VHVVLRQ���7KH�VFKRRO�FRXQVHORUV�ZHUH�DEOH�WR�VHQG�WKH

FRXQVHOLQJ�QRWHV��LQWDNH�UHSRUW�DQG�LQIRUPHG�FRQVHQW�GLUHFWO\�WR�WKH�UHVHDUFKHU�YLD�D�GHGLFDWHG

IDFVLPLOH�PDFKLQH���7KH�FRXQVHOLQJ�QRWHV�ZHUH�UHYLHZHG�UHJXODUO\�E\�WKH�UHVHDUFKHU���,Q�DGGLWLRQ

WR�EHLQJ�DYDLODEOH�DW�DQ\�WLPH�IRU�FRQVXOWDWLRQ�ZLWK�WKH�VFKRRO�FRXQVHORU�SDUWLFLSDQWV��WKH

UHVHDUFKHU�FRQWDFWHG�HDFK�RI�WKH�VFKRRO�FRXQVHORUV�E\�WHOHSKRQH�D�PLQLPXP�RI�WKUHH�WLPHV

GXULQJ�WKH�VWXG\�



��

7ZR�VWUXFWXUHG�TXHVWLRQQDLUHV�ZHUH�JLYHQ�WR�WKH�VFKRRO�FRXQVHORUV�WR�HQDEOH�WKHP�WR

SURYLGH�IHHGEDFN�DQG�LQIRUPDWLRQ�RQ�WKHLU�H[SHULHQFHV�DQG�SHUFHSWLRQV�FRQGXFWLQJ�IDPLO\

FRXQVHOLQJ�LQ�WKHLU�VFKRROV���7KH�(DUO\�LQ�3URFHVV�&RXQVHOLQJ�4XHVWLRQQDLUH�ZDV�FRPSOHWHG�E\

WKH�FRXQVHORUV�DIWHU�WKH�VHFRQG�RU�WKLUG�VHVVLRQ�RI�FRXQVHOLQJ��DQG�WKH�3RVW�&RXQVHOLQJ

&RXQVHORU�4XHVWLRQQDLUH�ZDV�FRPSOHWHG�DIWHU�WKH�HLJKWK�VHVVLRQ��VHH�$SSHQGL[�-����7KHVH

TXHVWLRQQDLUHV�DOORZHG�WKH�UHVHDUFKHU�WR�FROOHFW�GHVFULSWLYH�LQIRUPDWLRQ�DERXW�WKH�FRXQVHORUV·

H[SHULHQFHV�DQG�SHUFHSWLRQV�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DQG�WKHLU�SDUWLFLSDWLRQ�LQ�WKH

VWXG\�

3URFHGXUH�IRU�&RXQVHOLQJ�3URFHVV

3ULQFLSDO�SHUPLVVLRQ�ZDV�UHFHLYHG�IURP�HLJKW�RI�WKH�WHQ�VFKRROV���2QFH�SULQFLSDO

SHUPLVVLRQ�ZDV�REWDLQHG��VFKRRO�FRXQVHORUV�ZHUH�DVNHG�WR�EHJLQ�VHOHFWLQJ�D�IDPLO\�WR�SDUWLFLSDWH

LQ�IDPLO\�FRXQVHOLQJ���7KH�VFKRRO�FRXQVHORU�SDUWLFLSDQWV�FRQVXOWHG�ZLWK�WKH�UHVRXUFH�WHDFKHUV�IRU

WKH�FKLOGUHQ�UHFHLYLQJ�OHDUQLQJ�GLVDELOLW\�VHUYLFHV�WR�LGHQWLI\�SHUVSHFWLYH�IDPLOLHV���7KHVH�IDPLOLHV

KDG�D�FKLOG�ZKR�TXDOLILHG�DV�OHDUQLQJ�GLVDEOHG�DQG�ZKR�UHFHLYHG�VSHFLDO�HGXFDWLRQ�VHUYLFHV

�$SSHQGL[�.��6HOHFWLQJ�D�)DPLO\�LQ�WKH�&RXQVHORU�3URWRFRO��

7KH�IROORZLQJ�FULWHULD�ZHUH�XVHG�LQ�VHOHFWLQJ�IDPLOLHV�WR�UHFHLYH�IDPLO\�FRXQVHOLQJ�LQ�WKLV

VWXG\�

�� 2QO\�IDPLOLHV�ZLWK�D�FKLOG�GLDJQRVHG�DV�KDYLQJ�D�OHDUQLQJ�GLVDELOLW\�DQG�QR�RWKHU�SULPDU\�RU

VHFRQGDU\�GLDJQRVWLF�FODVVLILFDWLRQ�

�� 2QO\�IDPLOLHV�ZLWK�D�FKLOG�UHFHLYLQJ�VSHFLDO�HGXFDWLRQ�VHUYLFHV�IRU�DW�OHDVW�RQH�\HDU�

�� 2QO\�IDPLOLHV�SUHVHQWO\�UHFHLYLQJ�QR�RWKHU�IDPLO\�FRXQVHOLQJ�ZHUH�FRQVLGHUHG�DV�SURVSHFWLYH

VXEMHFWV�

$IWHU�LGHQWLI\LQJ�SRWHQWLDO�IDPLOLHV��WKH�VFKRRO�FRXQVHORUV�FRQWDFWHG�HDFK�RI�WKH�IDPLOLHV

E\�WHOHSKRQH�WR�SURYLGH�WKHP�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VWXG\��DQG�WR�RIIHU�WKHP�WKH

RSSRUWXQLW\�WR�VHW�XS�DQ�DSSRLQWPHQW�WR�OHDUQ�PRUH�DERXW�WKH�VWXG\���7KH�FRXQVHORUV�VFUHHQHG

WKH�IDPLOLHV�WR�GHWHUPLQH�WKHLU�FRXQVHOLQJ�KLVWRULHV�DQG�WR�GHWHUPLQH�WKHLU�GHGLFDWLRQ�WR�WKH

IDPLO\�FRXQVHOLQJ�SURFHVV��VHH�$SSHQGL[�.��6FUHHQLQJ�)DPLOLHV�LQ�WKH�&RXQVHORU�3URWRFRO��

7KH�FRXQVHORUV�WKHQ�UHFHLYHG�D�FRPSOHWHG�)DPLO\�,QIRUPHG�&RQVHQW�IRUP�IURP�WKHLU

UHVSHFWLYH�IDPLOLHV���$V�SDUW�RI�WKH�LQIRUPHG�FRQVHQW��WKH�FRXQVHORUV�UHYLHZHG�SURFHGXUHV�IRU

PDLQWDLQLQJ�FRQILGHQWLDOLW\�LQ�WKH�VWXG\�DQG�WKH�OHJDO�DQG�HWKLFDO�H[FHSWLRQV�WR�FRQILGHQWLDOLW\�

3ULRU�WR�WKH�PHHWLQJ�ZLWK�WKH�IDPLO\��WKH�FRXQVHORU�UHYLHZHG�WKH�FKLOG·V�VRFLDO�FDVH�KLVWRU\�UHSRUW�

'XULQJ�WKH�IDPLO\�VFUHHQLQJ��WKH�FRXQVHORUV�FODULILHG�DQ\�TXHVWLRQV�WKH\�PD\�KDYH�KDG�IURP�WKH
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VRFLDO�FDVH�KLVWRU\�UHSRUW�DQG�ILQLVKHG�FRPSOHWLQJ�WKH�LQWDNH�UHSRUW�ZLWK�WKH�SDUHQWV��VHH

$SSHQGL[�)����7KH�FRXQVHORU�WKHQ�VFKHGXOHG�D�WLPH�IRU�WKH�ILUVW�FRXQVHOLQJ�VHVVLRQ�

(DFK�VFKRRO�FRXQVHORU�GHWHUPLQHG�ZKLFK�IDPLO\�PHPEHUV�ZHUH�WR�SDUWLFLSDWH�LQ�WKH

FRXQVHOLQJ�VHVVLRQV���+RZHYHU��DV�D�PLQLPXP��RQH�SDUHQW�DQG�WKH�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV

PXVW�KDYH�FRPPLWWHG�WR�DWWHQG�DOO�RI�WKH�FRXQVHOLQJ�VHVVLRQV���7KH�FRXQVHOLQJ�SHULRG�LQFOXGHG

HLJKW�RQH�KRXU�VHVVLRQV�WKDW�ZHUH�VFKHGXOHG�RQ�GD\V�DQG�DW�WLPHV�FRQYHQLHQW�IRU�WKH�IDPLOLHV�

)DPLO\�FRXQVHOLQJ�VHVVLRQV�ZHUH�FRQGXFWHG�EHIRUH��GXULQJ�RU�DIWHU�VFKRRO�KRXUV���,I�DQ

DSSRLQWPHQW�IRU�D�VHVVLRQ�ZDV�FDQFHOOHG�DQG�FRXOG�QRW�EH�UHVFKHGXOHG�ZLWKLQ�WKH�ZHHN�LW�KDG

RULJLQDOO\�EHHQ�VFKHGXOHG��WKH�FRXQVHOLQJ�SHULRG�FRQWLQXHG�IRU�DQ�DGGLWLRQDO�ZHHN�WR�HQVXUH�WKDW

HLJKW�FRXQVHOLQJ�VHVVLRQV�KDG�EHHQ�SURYLGHG�IRU�HDFK�IDPLO\���7KH�UHVHDUFKHU�UHTXLUHG�WKH�VFKRRO

FRXQVHORUV�SURYLGH�KHU�ZLWK�WKH�FRXQVHOLQJ�SURJUHVV�QRWHV�DQG�WKH�FRXQVHOLQJ�SURFHVV�QRWHV�RI

HDFK�VHVVLRQ��VHH�$SSHQGL[�*�DQG�+��

$V�D�SDUW�RI�WKH�FRXQVHOLQJ�SURFHVV��FRXQVHORUV�DVNHG�WKH�SDUWLFLSDWLQJ�SDUHQWV�WR

FRPSOHWH�D�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�4XHVWLRQQDLUH�DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�WKH

HLJKW�ZHHN�VHVVLRQV���$W�WKH�FRQFOXVLRQ�RI�WKH�HLJKWK�FRXQVHOLQJ�VHVVLRQ��WKH�SDUHQWV�ZHUH�DOVR

DVNHG�WR�FRPSOHWH�WKH�)DPLO\�&RXQVHOLQJ�(YDOXDWLRQ�)RUP�LQ�ZKLFK�WKH\�HYDOXDWHG�WKHLU�IDPLO\

FRXQVHOLQJ�H[SHULHQFHV��$SSHQGL[�,����6LQFH�WKHVH�IRUPV�FRQWDLQHG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WKH

VFKRRO�FRXQVHORUV��HDFK�RI�WKHVH�HYDOXDWLRQ�IRUPV�ZDV�SXW�LQ�DQ�HQYHORSH�DQG�VHDOHG�E\�WKH

IDPLO\�PHPEHU���7KH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�4XHVWLRQQDLUH�DQG�)DPLO\�&RXQVHOLQJ

(YDOXDWLRQ�IRUP�ZHUH�FROOHFWHG�DV�SDUW�RI�WKH�FRXQVHOLQJ�SURFHVV�DQG�DUH�QRW�UHSRUWHG�DV�SDUW�RI

WKH�UHVXOWV�LQ�WKLV�VWXG\�

5HVHDUFK�,QVWUXPHQWV�IRU�&RXQVHORU�([SHULHQFHV�DQG�3HUFHSWLRQV

(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH���$SSHQGL[�-���7KH�(DUO\�LQ�3URFHVV

&RXQVHORU�4XHVWLRQQDLUH�ZDV�GHVLJQHG�E\�WKH�UHVHDUFKHU�WR�REWDLQ�LQIRUPDWLRQ�RQ�WKH

H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ

LQ�WKH�VFKRROV���7KH�TXHVWLRQQDLUH�FRQVLVWV�RI�VHYHQ�TXHVWLRQV�GHVLJQHG�WR�H[SORUH�WKH

SURFHGXUHV�DQG�ORJLVWLFV�LQYROYHG�LQ�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKH�VFKRRO

FRXQVHOLQJ�SURJUDP���,Q�DGGLWLRQ��WKH�TXHVWLRQV�SURYLGHG�D�VWUXFWXUHG�IRUPDW��ZKLFK�HQDEOHG�WKH

VFKRRO�FRXQVHORUV�WR�LQGLFDWH�WKH�GHJUHH�RI�FRRSHUDWLRQ�WKH\�UHFHLYHG�IURP�WKH�IDPLOLHV�

3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH���$SSHQGL[�-���7KH�3RVW�&RXQVHOLQJ

&RXQVHORU�4XHVWLRQQDLUH�ZDV�GHVLJQHG�E\�WKH�UHVHDUFKHU�WR�H[SORUH�WKH�H[SHULHQFHV�DQG

SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV�
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7KH�TXHVWLRQQDLUH�FRQVLVWV�RI����TXHVWLRQV�GHVLJQHG�WR�LGHQWLI\�FKDQJHV�WKH�FRXQVHORUV�REVHUYHG

LQ�FKLOGUHQ�DQG�IDPLOLHV�GXULQJ�WKH�SHULRG�RI�IDPLO\�FRXQVHOLQJ��WKH�OHYHO�RI�WUDLQLQJ�DQG

HGXFDWLRQ�WKH�VFKRRO�FRXQVHORUV�EHOLHYH�LV�QHFHVVDU\�IRU�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKH

VFKRROV��DQG�WKH�LQWHQW�RI�WKH�VFKRRO�FRXQVHORUV�WR�HLWKHU�FRQWLQXH�RU�GLVFRQWLQXH�WR�SURYLGH

IDPLO\�FRXQVHOLQJ�

&RXQVHOLQJ�3URJUHVV�DQG�3URFHVV�1RWHV���$SSHQGLFHV�*�DQG�+���7KH�UHVHDUFKHU�FUHDWHG

WKH�IRUPDW�IRU�WKH�FRXQVHOLQJ�SURJUHVV�DQG�SURFHVV�QRWHV���7KH�FRXQVHOLQJ�QRWHV�ZHUH�VXEPLWWHG

DIWHU�HDFK�VHVVLRQ�WR�HQVXUH�WKDW�WKH�VFKRRO�FRXQVHORUV�ZHUH�XVLQJ�V\VWHPV�WKHRULHV�DQG

WHFKQLTXHV�LQ�FRXQVHOLQJ�IDPLOLHV�IRU�WKLV�VWXG\���7KH�SURJUHVV�QRWHV�UHTXLUH�WKH�FRXQVHORU�WR

LGHQWLI\�WKH�SUHVHQWLQJ�SUREOHP�DQG�SURYLGH�D�GLDJQRVWLF�LPSUHVVLRQ�DQG�WUHDWPHQW�SODQ���7KH

FRXQVHORUV�ZHUH�DOVR�UHTXLUHG�WR�SURYLGH�D�GHWDLOHG�VXPPDU\�RI�HDFK�FRXQVHOLQJ�VHVVLRQ�DQG�DQ\

DGGLWLRQDO�UHODWHG�FRPPHQWV���7KH�VL[�TXHVWLRQ�FRXQVHOLQJ�SURFHVV�QRWHV�DOORZHG�WKH�VFKRRO

FRXQVHORUV�WR�LGHQWLI\�FRXQVHOLQJ�WHFKQLTXHV�DQG�LQWHUYHQWLRQV�WKH\�XVHG��DV�ZHOO�DV�WR�UDWH�WKHLU

LPSUHVVLRQV�RI�WKHLU�FRXQVHOLQJ�DQG�WKH�FRXQVHOLQJ�SURFHVV�

5HVHDUFK�,QVWUXPHQWV�IRU�'HVFULSWLYH�'DWD�RI�&RXQVHORUV

)DPLO\�&RXQVHOLQJ�6XUYH\���$SSHQGL[�$���7KH�)DPLO\�&RXQVHOLQJ�6XUYH\�LV�D�VHYHQ�

TXHVWLRQ�FKHFNOLVW�LQ�\HV�QR�IRUPDW�GHVLJQHG�E\�WKH�UHVHDUFKHU���7KH�VXUYH\�SURYLGHV�WKH

UHVHDUFKHU�ZLWK�DQ�LQLWLDO�VFUHHQLQJ�RI�WKH�FRXQVHORUV�DQG�D�OLVW�RI�FRXQVHORUV�ZKR�DUH�LQWHUHVWHG

LQ�SDUWLFLSDWLQJ�LQ�WKH�VWXG\���7KH�VXUYH\�DOORZHG�WKH�UHVHDUFKHU�WR�FROOHFW�LQIRUPDWLRQ�RQ�WKH

VFKRRO�FRXQVHORUV·�HGXFDWLRQ��WUDLQLQJ�DQG�LQWHUHVW�LQ�IDPLO\�V\VWHPV�FRXQVHOLQJ�

&RXQVHORU�6FUHHQLQJ�)RUP���$SSHQGL[�&���7KH�&RXQVHORU�6FUHHQLQJ�)RUP�LV�D����

TXHVWLRQ��VKRUW�DQVZHU�IRUP�GHVLJQHG�E\�WKH�UHVHDUFKHU���7KH�&RXQVHORU�6FUHHQLQJ�)RUP�ZDV

XVHG�WR�FROOHFW�PRUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�VFKRRO�FRXQVHORUV·�HGXFDWLRQ��WUDLQLQJ�DQG

LQWHUHVW�LQ�IDPLO\�V\VWHPV�FRXQVHOLQJ���7KH�FRXQVHORUV�UHVSRQGHG�WR�TXHVWLRQV�VSHFLILF�WR�WKHLU

H[SHULHQFHV�DQG�VXSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ���7KH�&RXQVHORU�6FUHHQLQJ�)RUP�DOVR�H[SORUHV

WKH�FRXQVHORUV·�WKHRUHWLFDO�RULHQWDWLRQV�DQG�SUHIHUUHG�FRXQVHOLQJ�WKHRULHV�DQG�WHFKQLTXHV�

,QVWUXPHQWV�IRU�'HVFULSWLRQ�RI�)DPLOLHV�DQG�DV�D�3DUW�RI�WKH�&RXQVHOLQJ�3URFHVV

,QWDNH�5HSRUW���$SSHQGL[�)���7KH�,QWDNH�5HSRUW�ZDV�XVHG�WR�SURYLGH�WKH�FRXQVHORUV�DQG

WKH�UHVHDUFKHUV�ZLWK�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�FKLOGUHQ�DQG�IDPLOLHV���7KH�LQWDNH�SURYLGHG

GHPRJUDSKLF�LQIRUPDWLRQ�DERXW�WKH�IDPLOLHV��GHVFULSWLRQV�RI�WKH�FKLOGUHQ��LQIRUPDWLRQ�RQ�WKH

KHDOWK�RI�WKH�FKLOGUHQ��IDPLO\�EDFNJURXQG��IDPLO\�UHODWLRQVKLSV��WKH�SURJUHVV�RI�WKH�FKLOGUHQ�LQ

VFKRRO�DQG�WKH�FKLOGUHQ·V�UHODWLRQVKLSV�ZLWK�SHHUV���7KH�VFKRRO�FRXQVHORUV�FRPSOHWHG�WKH�LQWDNH
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XVLQJ�LQIRUPDWLRQ�IURP�WKH�FKLOGUHQ·V�VRFLDO�FDVH�KLVWRU\�UHSRUW�LQ�WKHLU�VSHFLDO�HGXFDWLRQ�UHFRUGV

DQG�LQIRUPDWLRQ�IURP�WKH�SDUHQWV�DQG�WHDFKHUV�

)DPLO\�&RXQVHOLQJ�(YDOXDWLRQ�)RUP���$SSHQGL[�,���7KH�)DPLO\�&RXQVHOLQJ�(YDOXDWLRQ

)RUP�LV�D�VHYHQ�TXHVWLRQ��VKRUW�DQVZHU�HYDOXDWLRQ�IRUP�FUHDWHG�E\�WKH�UHVHDUFKHU���7KH�IDPLOLHV

FRPSOHWHG�WKH�)DPLO\�&RXQVHOLQJ�(YDOXDWLRQ�)RUP�DIWHU�WKHLU�ILQDO�FRXQVHOLQJ�VHVVLRQ���7KH

IDPLO\�HYDOXDWLRQ�KDV�WKH�SDUHQWV�UDWH�WKHLU�VDWLVIDFWLRQ�ZLWK�IDPLO\�FRXQVHOLQJ��LGHQWLI\�ZKDW�WKH\

OLNHG�EHVW�DERXW�IDPLO\�FRXQVHOLQJ��GHVFULEH�ZKDW�WKH\�OHDUQHG�DERXW�WKHPVHOYHV�DQG�IDPLO\

PHPEHUV�GXULQJ�WKH�VHVVLRQV��DQG�GHVFULEH�FKDQJHV�LQ�WKHP�DQG�WKHLU�IDPLO\�WKDW�PD\�EH�D�UHVXOW

RI�WKH�IDPLO\�FRXQVHOLQJ���7KH�IDPLOLHV�ZHUH�DOVR�DVNHG�LQ�WKH�HYDOXDWLRQ�LI�WKH\�ZRXOG

UHFRPPHQG�WR�RWKHUV�DW�WKH�VFKRRO�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ���7KLV�LQVWUXPHQW�ZDV�XVHG

WR�SURYLGH�IHHGEDFN�WR�WKH�UHVHDUFKHU�DQG�WKH�FRXQVHORUV�RQ�WKH�IDPLO\�FRXQVHOLQJ�DQG�ZDV�QRW

EH�XVHG�IRU�GDWD�FROOHFWLRQ�LQ�WKLV�VWXG\�

7KH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�4XHVWLRQQDLUH���7KH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ

4XHVWLRQQDLUH��3HURVD��������ZDV�DGPLQLVWHUHG�WR�WKH�SDUHQWV�SULRU�WR�DQG�IROORZLQJ�WKH�IDPLO\

FRXQVHOLQJ���7KH�LQIRUPDWLRQ�REWDLQHG�SULRU�WR�WKH�IDPLO\�FRXQVHOLQJ�DLGV�WKH�FRXQVHORU�LQ

JDLQLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�IDPLO\�SDWWHUQV�RI�LQWHUDFWLRQ���7KH�LQIRUPDWLRQ�REWDLQHG

IURP�WKLV�TXHVWLRQQDLUH�ZDV�XVHG�DV�SDUW�RI�WKH�FRXQVHOLQJ�SURFHVV�DQG�ZDV�QRW�XVHG�IRU�GDWD

FROOHFWLRQ�LQ�WKLV�VWXG\���7KH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�4XHVWLRQQDLUH�LQFRUSRUDWHV�WKH

)DPLO\�(QYLURQPHQW�6FDOH���������WKH�)DPLO\�,QWHUDFWLRQ�6FDOH��������DQG�WKH�)DPLO\�&RQFHSW

7HVW���������DQG�PHDVXUHV�WKH�PDMRU�FRQVWUXFWV�SRVWXODWHG�LQ�0LQXFKLQ·V�JHQHUDO�PRGHO�RI

VWUXFWXUDO�IDPLO\�IXQFWLRQLQJ�

3HURVD��������UHSRUWV�XVLQJ�WKHVH�WHVWV�EHFDXVH�WKH\�KDYH�JRRG�UHOLDELOLW\�DQG�YDOLGLW\���$

SRRO�RI�����LWHPV�ZHUH�JHQHUDWHG�WR�PHDVXUH�WKH�IROORZLQJ�IDPLO\�LQWHUDFWLRQ�SDWWHUQV�

HQPHVKPHQW��GLVHQJDJHPHQW��RYHUSURWHFWLRQ��QHJOHFW��FRQIOLFW�UHVROXWLRQ��FRQIOLFW�DYRLGDQFH�

FRQIOLFW�H[SUHVVLRQ³ZLWKRXW�UHVROXWLRQ��IOH[LELOLW\��ULJLGLW\��SDUHQW�PDQDJHPHQW��WULDQJXODWLRQ�

SDUHQW�FKLOG�FRDOLWLRQ�DQG�GHWRXULQJ���3HURVD�GHYHORSHG�WKLV�LQVWUXPHQW�WR�LQYHVWLJDWH�ZKHWKHU

0LQXFKLQ·V�VSHFLILF�PRGHO�RI�SV\FKRVRPDWLF�IDPLO\�IXQFWLRQLQJ�DSSOLHV�WR�IDPLOLHV�ZLWK�OHDUQLQJ

GLVDEOHG�FKLOGUHQ�

7R�GHWHUPLQH�FRQWHQW�YDOLGLW\�DQG�FRQVWUXFW�YDOLGLW\��VL[�IDPLO\�FRXQVHORUV�ZHUH�JLYHQ

FRQVWUXFW�GHILQLWLRQV��TXHVWLRQQDLUH�LWHPV��DQG�GLUHFWLRQV�WR�UDWH�WKH�ILW�EHWZHHQ�WKH�WZR���7KH

RYHUDOO�LQWHU�MXGJH�UHOLDELOLW\�IRU�WKH�FRQWHQW�RI�WKH�LWHPV�ZDV���������0RVW�SURPLVLQJ�LQ�WHUPV�RI

FRQVWUXFW�YDOLGLW\�LV�WKH�IDFW�WKDW�WKH�LQWHUVFDOH�FRUUHODWLRQV�GR�IDOO�LQWR�SDWWHUQV�VHW�RXW�E\
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0LQXFKLQ���7KH�LQVWUXPHQW�DSSHDUV�WR�EH�WDSSLQJ�LQWR�FRQFHSWV�LQGLFDWHG�LQ�0LQXFKLQ·V�WKHRU\�

$OWKRXJK�RQH�VWHS�KDV�EHHQ�WDNHQ�WRZDUG�HVWDEOLVKLQJ�FRQVWUXFW�YDOLGLW\��3HURVD��������UHSRUWHG

QR�UHDO�SURJUHVV�LQ�GHWHUPLQLQJ�FULWHULRQ�UHODWHG�YDOLGLW\�

5HVHDUFK�4XHVWLRQV�0DWFKHG�ZLWK�'DWD�&ROOHFWLRQ�6RXUFHV

7DEOH�����VKRZV�WKH�LQVWUXPHQWV�XVHG�WR�FROOHFW�WKH�GDWD�DQG�WKH�VSHFLILF�LWHPV�XVHG�WR

DQVZHU�HDFK�UHVHDUFK�TXHVWLRQ�

7DEOH������5HVHDUFK�4XHVWLRQV�0DWFKHG�ZLWK�'DWD�&ROOHFWLRQ�6RXUFHV

5HVHDUFK

4XHVWLRQV

(DUO\�LQ�3URFHVV

&RXQVHORU

4XHVWLRQQDLUH

3RVW�&RXQVHOLQJ

&RXQVHORU

4XHVWLRQQDLUH

&RXQVHORU

3URJUHVV

1RWHV

&RXQVHORU

3URFHVV

1RWHV

:KDW DUH WKH

H[SHULHQFHV DQG

SHUFHSWLRQV RI

HOHPHQWDU\ VFKRRO

FRXQVHORUV ZKLOH

SURYLGLQJ IDPLO\

FRXQVHOLQJ WR IDPLOLHV

RI FKLOGUHQ ZLWK

OHDUQLQJ GLVDELOLWLHV LQ

UHJDUG WR�

�� FRXQVHORUV

REWDLQLQJ IDPLOLHV WR

SDUWLFLSDWH LQ IDPLO\

FRXQVHOLQJ"

�� :KDW GLG \RX

HQFRXQWHU LQ WKH

SURFHVV RI REWDLQLQJ D

IDPLO\ WR SDUWLFLSDWH LQ

WKLV VWXG\"

�� +RZ GLG \RX JDLQ

FRRSHUDWLRQ IURP WKH

IDPLOLHV LQ VFKHGXOLQJ

VHVVLRQV"

�� IDPLO\ PHPEHUV

DWWHQGLQJ FRXQVHOLQJ

VHVVLRQV"

�� :KDW GD\V DQG WLPHV

ZHUH VHVVLRQV

VFKHGXOHG"

�� :KR DWWHQGV RU ZLOO

DWWHQG WKH FRXQVHOLQJ

VHVVLRQ"

�� +RZ PDQ\ WRWDO

VHVVLRQV GLG WKH IDPLO\

DWWHQG"

�� +RZ PDQ\ VHVVLRQV

QHHGHG WR EH

UHVFKHGXOHG DQG ZK\"

$WWHQGDQFH

DW HDFK

VHVVLRQ
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5HVHDUFK

4XHVWLRQV

(DUO\�LQ�3URFHVV

&RXQVHORU

4XHVWLRQQDLUH

3RVW�&RXQVHOLQJ

&RXQVHORU

4XHVWLRQQDLUH

&RXQVHORU

3URJUHVV

1RWHV

&RXQVHORU

3URFHVV

1RWHV

�� WKH SURFHGXUHV DQG

ORJLVWLFV LQYROYHG LQ

IDPLO\ FRXQVHOLQJ DV

D SDUW RI WKH VFKRRO

FRXQVHOLQJ SURJUDP"

�� :KDW DGMXVWPHQWV� LI

DQ\ GLG \RX KDYH WR

PDNH WR \RXU UHJXODU

VFKHGXOH RU SURJUDP LQ

RUGHU WR RIIHU IDPLO\

FRXQVHOLQJ"

�� :KDW SURFHGXUHV

DQG ORJLVWLFV GLG \RX

HQFRXQWHU DV \RX

FRQGXFWHG IDPLO\

FRXQVHOLQJ LQ \RXU

VFKRRO"

�� WKH FKDQJHV

REVHUYHG E\

FRXQVHORUV LQ WKH

FKLOGUHQ DQG IDPLOLHV

GXULQJ WKH SHULRG RI

IDPLO\ FRXQVHOLQJ"

�� 2Q D VFDOH RI ����

ZKHUH � LV WKH JRDOV QRW

FRPSOHWHG WR � LV DOO

JRDOV FRPSOHWHG� KRZ

FORVH GR \RX WKLQN \RXU

FOLHQWV FDPH WR PHHWLQJ

WKHLU FRXQVHOLQJ JRDOV"

�� :KDW FKDQJHV� LI

DQ\� RFFXUUHG LQ WKH

FKLOG WKDW PD\ EH

UHODWHG WR WKHLU

SDUWLFLSDWLRQ LQ IDPLO\

FRXQVHOLQJ"

�� :KDW FKDQJHV� LI

DQ\� RFFXUUHG LQ WKH

SDUHQW�V� WKDW PD\ EH

UHODWHG WR WKHLU

SDUWLFLSDWLRQ LQ IDPLO\

FRXQVHOLQJ"

�� :KDW FKDQJHV� LI

DQ\� RFFXUUHG LQ SDUHQW�

SDUHQW LQWHUDFWLRQ WKDW

PD\ EH UHODWHG WR WKHLU

SDUWLFLSDWLRQ LQ IDPLO\

FRXQVHOLQJ"

�� :KDW FKDQJHV� LI

DQ\� RFFXUUHG LQ WKH

SDUHQW�FKLOG

LQWHUDFWLRQV WKDW PD\

EH UHODWHG WR WKHLU

SDUWLFLSDWLRQ LQ IDPLO\

FRXQVHOLQJ"

�� 7R ZKDW H[WHQW GLG

IDPLO\ PHPEHUV PRGLI\

WKHLU H[SHFWDWLRQV

UHJDUGLQJ WKHLU FKLOG"

�� �

$GGLWLRQDO

FRPPHQWV RU

REVHUYDWLRQV
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5HVHDUFK

4XHVWLRQV

(DUO\�LQ�3URFHVV

&RXQVHORU

4XHVWLRQQDLUH

3RVW�&RXQVHOLQJ

&RXQVHORU

4XHVWLRQQDLUH

&RXQVHORU

3URJUHVV

1RWHV

&RXQVHORU

3URFHVV

1RWHV

��� :KDW DERXW WKH

FRXQVHOLQJ SURFHVV

VHHPHG WR KDYH WKH

JUHDWHVW LPSDFW RQ WKH

IDPLO\ \RX FRXQVHOHG"

�� WKH H[SHULHQFH DQG

HGXFDWLRQ WKH

FRXQVHORUV EHOLHYH

QHFHVVDU\ LQ RUGHU WR

FRQWLQXH WR SURYLGH

IDPLO\ FRXQVHOLQJ DV

D UHJXODU SDUW RI WKH

VFKRRO FRXQVHOLQJ

SURJUDP"

��� :KDW VSHFLILF

HGXFDWLRQ �L�H�� FRXUVH

ZRUN� SUDFWLFXP�

LQWHUQVKLSV� GR \RX

EHOLHYH LV QHFHVVDU\ IRU

\RX WR FRQWLQXH WR

SURYLGH IDPLO\

FRXQVHOLQJ"

��� :KDW VSHFLILF

WUDLQLQJ �L�H�� ZRUN

H[SHULHQFH�

VXSHUYLVLRQ� GR \RX

EHOLHYH LV QHFHVVDU\ IRU

\RX WR FRQWLQXH WR

SURYLGH IDPLO\

FRXQVHOLQJ"

�� FRQWLQXLQJ WR

SURYLGH IDPLO\

FRXQVHOLQJ DV D

UHJXODU SDUW RI WKH

VFKRRO FRXQVHOLQJ

SURJUDP"

�� 'LVFXVV WKH EHQHILWV

RI RIIHULQJ IDPLO\

FRXQVHOLQJ DV SDUW RI

\RXU VFKRRO FRXQVHOLQJ

SURJUDP�

�� 8VH ILYH VLQJOH

GHVFULSWRUV WR LQGLFDWH

\RXU H[SHULHQFHV LQ

FRQGXFWLQJ IDPLO\

FRXQVHOLQJ�

��� :LOO \RX FRQWLQXH WR

SURYLGH IDPLO\

FRXQVHOLQJ"

��� ,Q \RXU RSLQLRQ�

VKRXOG IDPLO\

FRXQVHOLQJ EHFRPH D

UHJXODU SDUW RI WKH

VFKRRO FRXQVHOLQJ

SURJUDP"

'DWD�&ROOHFWLRQ

1XPHURXV�PHDQV�RI�GDWD�FROOHFWLRQ�ZHUH�XWLOL]HG�LQ�WKLV�VWXG\���,QIRUPDWLRQ�WR�GHVFULEH

FRXQVHORU�SDUWLFLSDQWV�ZDV�REWDLQHG�IURP�WKH�)DPLO\�&RXQVHOLQJ�6XUYH\�DQG�WKH�&RXQVHORU

6FUHHQLQJ�)RUPV���,QIRUPDWLRQ�WR�GHVFULEH�IDPLO\�SDUWLFLSDQWV�ZDV�REWDLQHG�IURP�WKH�FRXQVHOLQJ

SURJUHVV�DQG�SURFHVV�QRWHV��WKH�,QWDNH�5HSRUW��WKH�6WUXFWXUDO�)DPLO\�,QWHUDFWLRQ�4XHVWLRQQDLUH
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DQG�WKH�)DPLO\�&RXQVHOLQJ�(YDOXDWLRQ�)RUP���$FWXDO�FRXQVHORU�DQG�IDPLO\�QDPHV�KDYH�EHHQ

UHSODFHG�ZLWK�ILFWLWLRXV�QDPHV�DQG�HDFK�IDPLO\�KDV�EHHQ�DVVLJQHG�DQ�LGHQWLILFDWLRQ�QXPEHU���$OO

LQIRUPDWLRQ�FROOHFWHG�RQ�WKH�IDPLOLHV�DQG�FRXQVHORUV�ZHUH�NHSW�FRQILGHQWLDO�LQ�DOO�RUDO�DQG

ZULWWHQ�FRPPXQLFDWLRQ�DVVRFLDWHG�ZLWK�WKLV�VWXG\�

8QGHUVWDQGLQJ�WKH�VFKRRO�FRXQVHORUV·�H[SHULHQFHV�DQG�SHUFHSWLRQV�LQ�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�LQ�WKH�VFKRROV�UHTXLUHG�YHUEDO�DQG�ZULWWHQ�LQWHUDFWLRQV�EHWZHHQ�WKH�FRXQVHORUV�DQG

WKH�UHVHDUFKHU���7KH�UHVHDUFKHU�PHW�DW�OHDVW�RQFH�ZLWK�HDFK�FRXQVHORU�DQG�SULQFLSDO�WR�H[SODLQ�WKH

VWXG\�DQG�REWDLQ�FRQVHQW�IURP�WKH�SULQFLSDO���7KH�UHVHDUFKHU�DOVR�PDGH�UHJXODU�WHOHSKRQH

FRQWDFWV�ZLWK�HDFK�FRXQVHORU���$OO�YHUEDO�LQWHUDFWLRQV�RFFXUULQJ�DV�SDUW�RI�WKLV�VWXG\�ZHUH

GRFXPHQWHG�LQ�UHVHDUFKHU�ILHOG�QRWHV���7KH�VFKRRO�FRXQVHORUV�FRPSOHWHG�DQG�VXEPLWWHG�WKHLU

FRXQVHOLQJ�QRWHV�WR�WKH�UHVHDUFKHU�DQG�DOVR�UHVSRQGHG�WR�WZR�TXHVWLRQQDLUHV�DERXW�WKHLU

H[SHULHQFHV�GXULQJ�WKH�VWXG\���7KH�WZR�TXHVWLRQQDLUHV��WKH�(DUO\�LQ�3URFHVV�&RXQVHORU�DQG�WKH

3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUHV��ZHUH�GHVLJQHG�E\�WKH�UHVHDUFKHU�WR�HOLFLW�UHVSRQVHV

IURP�WKH�VFKRRO�FRXQVHORUV�DERXW�WKHLU�H[SHULHQFHV�DQG�SHUFHSWLRQV�GXULQJ�WKH�HQWLUH�SURFHVV�RI

SURYLGLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV���7KH�UHVHDUFKHU�UHYLHZHG�DOO�FRXQVHORU�UHVSRQVHV�WR

WKH�TXHVWLRQQDLUHV��DQG��ZKHQ�QHFHVVDU\��WKH�UHVHDUFKHU�UHVSRQGHG�WR�WKH�FRXQVHORUV�ZLWK

SURELQJ�TXHVWLRQV�IRU�FODULILFDWLRQ��RU�WR�JDLQ�PRUH�GHWDLOV�RI�WKH�FRXQVHORUV·�H[SHULHQFHV�LQ�WKLV

VWXG\���,Q�WXUQ��WKH�FRXQVHORU�UHVSRQGHG�ZLWK�PRUH�GHWDLOHG�UHVSRQVHV�

5HVHDUFKHU�%LDV

$FFRUGLQJ�WR�:HEVWHUV�1HZ�'LFWLRQDU\���������D�ELDV�LV�GHILQHG�DV�D�OHDQLQJ�RI�WKH�PLQG�

7KUHH�W\SHV�RI�UHVHDUFKHU�ELDVHV�LQ�WKLV�VWXG\�ZLOO�EH�UHYLHZHG���7KHVH�ELDVHV�DUH�WKRVH�UHVXOWLQJ

IURP�WKH�IROORZLQJ�����WKH�UHVHDUFKHU·V�DWWULEXWHV�DQG�DWWLWXGHV�����WKH�UHVHDUFKHU·V�H[SHULHQFHV

DQG�H[SHFWDQFLHV��DQG����WKH�SURFHGXUHV�IRU�WKH�VWXG\�

5HVHDUFKHU�ELDVHV�LQ�WKLV�VWXG\�UHVXOW�IURP�WKH�SHUVRQDO�DWWULEXWHV�RI�WKH�UHVHDUFKHU��H�J��

WKH�UHVHDUFKHU·V�HQWKXVLDVP�DQG�FRPPLWPHQW�WR�WKH�UHVHDUFK���$QRWKHU�ELDV�UHVXOWV�IURP�WKH

UHVHDUFKHU·V�UROH�DV�D�SURIHVVLRQDO�VFKRRO�FRXQVHORU��FRXQVHORU�HGXFDWRU�RI�VFKRRO�FRXQVHORUV

DQG�D�OLFHQVHG�PDUULDJH�DQG�IDPLO\�WKHUDSLVW���7KHVH�UROHV�FRQWULEXWHG�WR�WKH�UHVHDUFKHU·V�ELDV

WRZDUG�D�V\VWHPV�DSSURDFK�WR�VFKRRO�FRXQVHOLQJ���7R�RIIHU�WKH�EHVW�KHOS�IRU�FKLOGUHQ�ZLWK

OHDUQLQJ�GLVDELOLWLHV��WKH�UHVHDUFKHU�EHOLHYHV�WKDW�FRXQVHORUV�PXVW�ZRUN�ZLWK�WKH�HQWLUH�IDPLO\�DQG

WKDW�WKH�LGHDO�SODFH�WR�SURYLGH�WKLV�DVVLVWDQFH�LV�LQ�WKH�VFKRROV���7KHUHIRUH��WKH�UHVHDUFKHU�LV�DQ

DGYRFDWH�IRU�VFKRRO�FRXQVHORUV�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�WR�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�
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5HVHDUFKHU�H[SHFWDQFLHV�DUH�EHOLHIV�DQG�GHVLUHV�DERXW�KRZ�WKH�SDUWLFLSDQW�VKRXOG

SHUIRUP�RU�KRZ�WKH�VWXG\�VKRXOG�WXUQ�RXW��+HSSQHU��.LYOLJKDQ��	�:DPSROG����������.D]GLQ

�������QRWHG�WKDW�WKH�HIIHFW�RI�WKHVH�H[SHFWDQFLHV�KDYH�EHHQ�UHIHUUHG�WR�DV�DQ�´XQLQWHQWLRQDO

H[SHFWDQF\�HIIHFW�µ��(YHQ�WKRXJK�UHVHDUFKHUV�PD\�QRW�LQWHQWLRQDOO\�WU\�WR�LQIOXHQFH�WKH

SDUWLFLSDQW��WKH\�DFWXDOO\�GR�VR�XQFRQVFLRXVO\�WKURXJK�D�UDQJH�RI�YHUEDO�DQG�QRQYHUEDO�EHKDYLRUV

VXFK�DV�KHDG�QRGV��VPLOHV��RU�VXEWOH�FRPPHQWV���$OWKRXJK�VRPH�DXWKRUV�KDYH�DUJXHG�WKDW�WKH

HIIHFW�RI�UHVHDUFKHU�ELDV�KDV�EHHQ�RYHUVWDWHG��LW�LV�JHQHUDOO\�FRQFOXGHG�WKDW�LQYHVWLJDWRUV�DQG

UHVHDUFKHUV�FDQ�DQG�GR�LQIOXHQFH�SDUWLFLSDQW�UHVSRQVHV��&KULVWHQVHQ����������([SHFWDQFLHV�FDQ�EH

HLWKHU�SRVLWLYH�RU�QHJDWLYH�DQG�RFFXU�LQ�PDQ\�GLIIHUHQW�ZD\V�GXULQJ�SDUWLFLSDQW�UHFUXLWPHQW��DQG

GDWD�FROOHFWLRQ��RU�HYHQ�DIWHU�WUHDWPHQW�LQWHUYHQWLRQV��+HSSQHU�HW�DO�����������0RVW�RI�WKH�GDWD

IURP�WKH�FRXQVHORUV�LQ�WKLV�VWXG\�ZHUH�REWDLQHG�LQ�ZULWWHQ�IRUP�WR�PLQLPL]H�WKH�LQIOXHQFH�RI�WKH

ELDV�FDXVHG�E\�UHVHDUFKHU�H[SHFWDQF\�

5HVHDUFKHU�ELDV�PD\�DOVR�UHVXOW�IURP�SURFHGXUDO�LPSUHFLVLRQ���3URFHGXUDO�LPSUHFLVLRQ

RFFXUV�ZKHQ�WKH�DFWLYLWLHV��WDVN�DQG�LQVWUXFWLRQV�RI�WKH�VWXG\�DUH�QRW�VSHFLILFDOO\�GHILQHG�

5HVHDUFKHUV�LQWURGXFH�ELDV�LQWR�D�VWXG\�EHFDXVH�RI�YDULDELOLW\�LQ�SURFHGXUHV���(YHQ�LI�D�UHVHDUFKHU

KDV�FDUHIXOO\�VSHFLILHG�WKH�SURFHGXUHV�IRU�D�SDUWLFXODU�VWXG\��YDULDELOLW\�LQ�WKH�UHVHDUFKHU·V

SHUIRUPDQFH��VXFK�DV�IDWLJXH�RU�UHVHDUFKHU�GULIW��PLJKW�ELDV�SDUWLFLSDQW�UHVSRQVHV��+HSSQHU�HW�DO��

��������7R�DFFRXQW�IRU�WKLV�ELDV��FOHDU�SURFHGXUDO�JXLGHOLQHV�ZHUH�HVWDEOLVKHG�HDUO\�LQ�WKH�UHVHDUFK

SURSRVDO�IRU�WKLV�VWXG\��DQG�VWUXFWXUHG�TXHVWLRQQDLUHV�ZHUH�XVHG�WR�FRQWURO�FRXQVHORU

SDUWLFLSDQW·V�LQWHUDFWLRQV�ZLWK�WKH�UHVHDUFKHU�

3DUWLFLSDQW�%LDV

$FFRUGLQJ�WR�+HSSQHU�HW�DO����������SDUWLFLSDQWV·�SULRU�NQRZOHGJH�RI�D�UHVHDUFKHU�PD\

PDNH�LW�HDVLHU�IRU�WKH�SDUWLFLSDQWV�WR�UHVSRQG�WR�TXHVWLRQV��ZKHUHDV�RWKHUV�ZKR�KDYH�QR�SULRU

NQRZOHGJH�RI�WKH�UHVHDUFKHU�PD\�IHHO�PXFK�OHVV�OLNHO\�WR�GLVFORVH�SHUVRQDO�LQIRUPDWLRQ�

&KULVWHQVHQ��������VWDWHG��´7KH�SHUIHFW�SDUWLFLSDQW�LV�DQ�KRQHVW��QDwYH�SHUVRQ�ZKR�FRPHV�WR�D

VWXG\�ZLWKRXW�DQ\�SUHFRQFHLYHG�QRWLRQV��ZLOOLQJO\�DFFHSWV�LQVWUXPHQWV��DQG�LV�PRWLYDWHG�WR

UHVSRQG�LQ�DV�WUXWKIXO�DQG�KHOSIXO�DV�SRVVLEOH�µ��6XFK�SDUWLFLSDQWV�ZRXOG�QRW�EH�DIUDLG�WR�EH�VHHQ

LQ�D�QHJDWLYH�OLJKW�DQG�ZRXOG�EH�ZLOOLQJ�WR�GLVFORVH�LQIRUPDWLRQ���3HUIHFW�SDUWLFLSDQWV�ZRXOG�EH

DZDUH�RI�ERWK�WKHLU�VXEMHFWLYH�H[SHULHQFHV�DQG�WKH�LQIOXHQFHV�RI�WKHLU�ZRUOG�DURXQG�WKHP�DQG

FRXOG��WKXV��UHOLDEO\�GHVFULEH�WKHLU�LQWHUQDO�DQG�H[WHUQDO�ZRUOGV��+HSSQHU�HW�DO���������

8QIRUWXQDWHO\��ZH�NQRZ�WKDW�SDUWLFLSDQWV�RIWHQ�FRPH�WR�UHVHDUFK�ZLWK�SUHFRQFHLYHG�QRWLRQV

�&KULVWHQVHQ����������7KH�VFKRRO�FRXQVHORUV�LQ�WKLV�VWXG\�EURXJKW�ZLWK�WKHP�PDQ\�RSLQLRQV�
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SUHIHUHQFHV��IHDUV��PRWLYDWLRQV�DQG�DELOLWLHV�WKDW�PD\�RU�PD\�QRW�KDYH�DIIHFWHG�WKHLU�H[SHULHQFHV

LQ�SURYLGLQJ�WKH�GDWD�

'HPDQG�FKDUDFWHULVWLFV�UHIHU�WR�FXHV�ZLWKLQ�D�VWXG\�WKDW�PD\�LQIOXHQFH�SDUWLFLSDQWV�WR

UHVSRQG�LQ�D�SDUWLFXODU�ZD\��+HSSQHU�HW�DO�����������7KHVH�FKDUDFWHULVWLFV�DUH�XVXDOO\�VXEWOH�DQG

XQLQWHQWLRQDO��DQG�PD\�RU�PD\�QRW�EH�FRQVLVWHQW�ZLWK�D�UHVHDUFKHU·V�H[SHFWDQFLHV���'HPDQG

FKDUDFWHULVWLFV�PD\�KDYH�RFFXUUHG�DW�DQ\�SRLQW�LQ�WKLV�VWXG\��VXFK�DV�GXULQJ�WKH�UHFUXLWLQJ�RI

VFKRRO�FRXQVHORU�SDUWLFLSDQWV��GXULQJ�UHVHDUFKHU�LQWHUDFWLRQV�ZLWK�WKH�VFKRRO�FRXQVHORUV��GXULQJ

LPSOHPHQWDWLRQ�RI�WKH�IDPLO\�FRXQVHOLQJ��GXULQJ�FRPSOHWLRQ�RI�WKH�FRXQVHOLQJ�TXHVWLRQQDLUHV

DQG�GXULQJ�WKH�GHEULHILQJ�SHULRG�IROORZLQJ�WKH�IDPLO\�FRXQVHOLQJ���'HPDQG�FKDUDFWHULVWLFV�DUH

RIWHQ�GLIILFXOW�WR�LGHQWLI\���$OWKRXJK�UHVHDUFKHUV�LQWHQG�WR�EH�REMHFWLYH�DQG�FRQGXFW�D�ULJRURXV

VWXG\��WKH\�PD\�EH�XQDZDUH�WKDW�VSHFLILF�LQVWUXFWLRQV�RQ�DQ�LQVWUXPHQW�PLJKW�LQIOXHQFH

SDUWLFLSDQWV�WR�ZLWKKROG�LQIRUPDWLRQ��+HSSQHU�HW�DO�����������([DPSOHV�RI�GHPDQG�FKDUDFWHULVWLFV

LQ�WKLV�VWXG\�PD\�EH�TXHVWLRQV�RQ�WKH�FRXQVHORU�TXHVWLRQQDLUHV�WKDW�JLYH�WKH�LPSUHVVLRQ�WKH

FRXQVHORU�PXVW�RQO\�UHVSRQG�WR�FHUWDLQ�WRSLFV�ZKLOH�RPLWWLQJ�RWKHUV���$OORZDQFHV�IRU�WKLV�ELDV�LQ

WKH�TXHVWLRQQDLUHV�KDYH�EHHQ�LQFRUSRUDWHG�LQ�WKH�TXDOLWDWLYH�GHVLJQ�RI�WKH�VWXG\�WKDW�DOORZV�IRU

RSHQ�HQGHG�TXHVWLRQV�RQ�WKH�TXHVWLRQQDLUHV�DQG�PXOWLSOH�VRXUFHV�RI�ZULWWHQ�DQG�YHUEDO�GDWD

FROOHFWLRQ���7KH�LQVWUXFWLRQV�RQ�WKH�TXHVWLRQQDLUHV�DOVR�LQFOXGHG�DQ�H[SOLFLW�VWDWHPHQW�WKDW��´

WKHUH�DUH�QR�ULJKW�RU�ZURQJ�DQVZHUV�µ�DV�D�PHDQV�WR�HOLPLQDWH�GHPDQG�FKDUDFWHULVWLFV�DQG�DQ\

LPSOLFDWLRQV�DVVRFLDWHG�ZLWK�WKH�TXHVWLRQV�

3DUWLFLSDQW�FKDUDFWHULVWLFV�PD\�DIIHFW�KRZ�SDUWLFLSDQWV�UHVSRQG�WR�WKH�GHPDQG

FKDUDFWHULVWLFV��EXW�RQ�D�EURDGHU�OHYHO���&KULVWHQVHQ��������VXJJHVWHG�D�FRQVLVWHQW�VHOI�

SUHVHQWDWLRQ�WKHPH�DPRQJ�SDUWLFLSDQWV�WR�SUHVHQW�WKHPVHOYHV�LQ�WKH�PRVW�SRVLWLYH�OLJKW�SRVVLEOH�

+H�SRVLWHG�WKDW�SDUWLFLSDQWV�XVH�DYDLODEOH�GHPDQG�FKDUDFWHULVWLFV�WR�LGHQWLI\�WKH�W\SHV�RI

UHVSRQVHV�ZKLFK�PDNH�WKHP�DSSHDU�PRVW�SRVLWLYHO\�DQG�UHVSRQG�LQ�D�ZD\�WKH\�EHOLHYH�LV

FRQVLVWHQW�ZLWK�WKH�UHVHDUFKHU·V�GHVLUHV���,Q�WKLV�VWXG\��VRPH�RI�WKH�FRXQVHORU�SDUWLFLSDQWV�PD\

KDYH�EHJXQ�WR�IHHO�WKUHDWHQHG�LI�WKH\�EHOLHYHG�WKHLU�SHUIRUPDQFH�ZDV�LQDGHTXDWH�RU�WKHLU

UHVSRQVHV�ZHUH�ZURQJ�DQG��WKHUHIRUH��WKH�FRXQVHORUV�PD\�KDYH�EHHQ�UHOXFWDQW�WR�GLVFORVH

QHJDWLYH�LQIRUPDWLRQ�DERXW�WKHPVHOYHV�RU�WKHLU�SHUIRUPDQFH���7R�UHGXFH�SHUIRUPDQFH�SUHVVXUH

DQG�IHDUV�RI�WKHLU�LGHQWLW\�EHLQJ�UHYHDOHG��FRXQVHORU�SDUWLFLSDQWV�ZHUH�UHPLQGHG�RIWHQ�WKDW�DOO

GDWD�ZRXOG�EH�NHSW�DQRQ\PRXV�DQG�FRQILGHQWLDO�DQG�FRGH�QDPHV�KDG�EHHQ�XVHG�LQVWHDG�RI�WKH

FRXQVHORU·V�QDPHV�
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0HWKRG�RI�'DWD�$QDO\VLV

7KH�(DUO\�LQ�3URFHVV�&RXQVHORU�DQG�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUHV�ZHUH

WKH�SULPDU\�PHDQV�HPSOR\HG�WR�REWDLQ�GDWD�IURP�WKH�VFKRRO�FRXQVHORUV���7KH�VWUXFWXUHG

TXHVWLRQV�ZHUH�GHVLJQHG�WR�HOLFLW�FRQVLGHUDEOH�LQIRUPDWLRQ�DERXW�WKH�H[SHULHQFHV�DQG

SHUFHSWLRQV�RI�WKH�VFKRRO�FRXQVHORUV���2WKHU�GDWD�ZHUH�JDWKHUHG�IURP�WKH�FRXQVHOLQJ�SURJUHVV

DQG�SURFHVV�QRWHV�ZULWWHQ�E\�WKH�FRXQVHORUV�DIWHU�HDFK�FRXQVHOLQJ�VHVVLRQ�DQG�IURP�UHVHDUFKHU

ILHOG�QRWHV�FRPSLOHG�GXULQJ�WKH�VWXG\���7KH�GDWD�ZHUH�UHGXFHG�DQG�RUJDQL]HG�LQWR�D�GHVFULSWLYH

IUDPHZRUN�

7KH�VSHFLILF�SURFHGXUHV�XVHG�LQ�DQDO\]LQJ�WKHVH�GDWD�ZHUH�DGDSWHG�IURP�+HSSQHU�HW�DO��

��������0LOHV�DQG�+XEHUPDQ���������6HLGHO��)LHVH�DQG�/HRQDUG���������6WRQHV��������DQG

:ROFRWW���������

/LVW�RI�'DWD�5HGXFWLRQ�3URFHGXUHV

�� 5HDG�FRXQVHORU�UHVSRQVHV�WR�TXHVWLRQQDLUHV�

�� 2UJDQL]H�GDWD�E\�HDFK�FRXQVHORU�DQG�E\�LQGLYLGXDO�TXHVWLRQV�

�� $QDO\]H�FRXQVHORU�UHVSRQVHV�WR�GLVFRYHU�JOREDO�DVSHFWV�RI�GDWD�

�� $QDO\]H�ZRUGV��VHQWHQFHV�DQG�SDUDJUDSKV�WR�GHWHUPLQH�QDWXUDO�PHDQLQJ�XQLWV�

�� *LYH�QDWXUDO�PHDQLQJ�XQLWV�LGLRJUDSKLF�WKHPHV�

�� ,GLRJUDSKLF�WKHPHV�RFFXUULQJ�WZR�RU�PRUH�WLPHV�ZHUH�JURXSHG�LQWR�QRPRWKHWLF�WKHPHV�

�� 8VH�QDWXUDO�PHDQLQJ�XQLWV�WR�YDOLGDWH�WKH�QRPRWKHWLF�DQG�LGLRJUDSKLF�WKHPHV�

�� 'HILQH�SDWWHUQV�DQG�WUHQGV�LQ�WKH�GDWD�WKHPHV�

�� ,QWHUSUHW�WKH�GDWD�DQG�WKHPHV�

(DFK�RI�WKH�GDWD�UHGXFWLRQ�SURFHGXUHV�LV�LGHQWLILHG�DQG�GHVFULEHG�EHORZ���7KH

GHVFULSWLRQ�FRQWDLQV�WKH�VRXUFH�RI�WKH�SURFHGXUH�DQG�KRZ�LW�ZDV�DGDSWHG�

���5HDG�FRXQVHORU�UHVSRQVHV�WR�TXHVWLRQQDLUHV���7KH�UHVHDUFKHU�UHDG�WKH�FRXQVHORU

UHVSRQVHV�QXPHURXV�WLPHV�WR�REWDLQ�DQ�RYHUDOO�HVVHQFH�RI�WKH�GDWD���$FFRUGLQJ�WR�WKH�PRGHO�RI

TXDOLWDWLYH�GDWD�DQDO\VLV�JLYHQ�E\�6HLGHO�HW�DO����������WKH�ILUVW�VWHS�LQ�WKH�GDWD�DQDO\VLV��¶QRWLFLQJ·�

LQFOXGHG�PDNLQJ�REVHUYDWLRQV��ZULWLQJ�UHVHDUFKHU�ILHOG�QRWHV��DQG�UHYLHZLQJ�FRXQVHORU�VFUHHQLQJ

IRUPV��FRXQVHOLQJ�QRWHV�DQG�VWUXFWXUHG�TXHVWLRQQDLUHV���,Q�WKLV�VWXG\��¶QRWLFLQJ·�LQFOXGHG�WKH

UHVHDUFKHU�UHYLHZLQJ�DOO�WKH�GDWD�VRXUFHV���7KLV�LQLWLDO�UHDG�DOORZHG�WKH�UHVHDUFKHU�WR�JDLQ�DQ

RYHUYLHZ�DQG�KROLVWLF�YLHZ�RI�WKH�UDZ�GDWD�

���2UJDQL]H�GDWD�E\�HDFK�FRXQVHORU�DQG�E\�LQGLYLGXDO�TXHVWLRQV���7KH�UHVHDUFKHU�WKHQ

RUJDQL]HG�WKH�FRXQVHORU�UHVSRQVHV�E\�HDFK�FRXQVHORU�DQG�E\�LQGLYLGXDO�TXHVWLRQV���7KH
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WUDQVIRUPLQJ�DQG�VRUWLQJ�RI�WKH�GDWD�LQWR�FRXQVHORU�DQG�TXHVWLRQ�FDWHJRULHV�LV�WKH�EHJLQQLQJ�RI

WKH�GDWD�UHGXFWLRQ�SURFHVV�RI�0LOHV�DQG�+XEHUPDQ����������7KH�FDWHJRULHV�RI�GDWD�ZHUH�WKHQ

RUJDQL]HG�LQWR�PDWULFHV��JUDSKV�DQG�FKDUWV�WR�DOORZ�WKH�UHVHDUFKHU�WR�VHH�SDWWHUQV�LQ�WKH�GDWD�

7KLV�SURFHVV�RI�GDWD�RUJDQL]DWLRQ�DQG�GLVSOD\�VLPSOLILHV�DQG�WUDQVIRUPV�WKH�GDWD�DQG�EHJLQV�WKH

SURFHVV�RI�GDWD�UHGXFWLRQ���7KH�SURFHVV�RI�GDWD�UHGXFWLRQ�RFFXUUHG�WKURXJKRXW�WKH�VWXG\�DQG

LQFOXGHG�ZULWLQJ�VXPPDULHV��FRGLQJ��GHYHORSLQJ�DQG�VRUWLQJ�WKHPHV��PDNLQJ�FOXVWHUV�RI�WKHPHV�

PDNLQJ�SDUWLWLRQV�DQG�ZULWLQJ�PHPRV���$IWHU�FRXQVHORU�UHVSRQVHV�ZHUH�VXEPLWWHG��WKH�GDWD

UHGXFWLRQ�IRU�WKLV�VWXG\�EHJDQ�DQG�FRQWLQXHG�WKURXJKRXW�WKH�VWXG\�XQWLO�D�ILQDO�UHSRUW�RI�WKH�GDWD

ZDV�FRPSLOHG�

���$QDO\]H�FRXQVHORU�UHVSRQVHV�WR�GLVFRYHU�JOREDO�DVSHFWV�RI�GDWD���7KH�UHVHDUFKHU�DJDLQ

UHDG�DQG�DQDO\]HG�WKH�GDWD�WR�JDLQ�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH�GDWD���:ROFRWW�������

GLVFXVVHV�WKLFN�GHVFULSWLRQ��D�WKRURXJK�SUHVHQWDWLRQ�RI�WKH�GDWD��WR�DQDO\]H�GDWD�DQG�SUHVHQW

UHVXOWV���:ROFRWW��������UHFRPPHQGV�XVLQJ�D�´]RRP�OHQVµ�WR�]RRP�LQ�DQG�SXOO�EDFN�WR�SUHVHQW�D

ULFKHU�SLFWXUH�RI�FRQWH[W�DQG�GHWDLO���7R�SUHVHQW�D�WKLFN�GHVFULSWLRQ�LQ�WKLV�VWXG\��DQ�LQ�GHSWK

DQDO\VLV�RI�WKH�TXHVWLRQQDLUH�GDWD�DV�ZHOO�DV�GHVFULSWLRQV�RI�WKH�SDUWLFLSDWLQJ�FRXQVHORUV�DQG

IDPLOLHV�ZHUH�SUHVHQWHG�LQ�FKDSWHU�����,Q�WKLV�ZD\��´WKH�GDWD�VSHDN�IRU�WKHPVHOYHVµ�DQG�SURYLGH�D

ULFK�DFFRXQW�RI�WKH�FRXQVHORU·V�H[SHULHQFHV��+HSSQHU�HW�DO���������

���$QDO\]H�ZRUGV��VHQWHQFHV�DQG�SDUDJUDSKV�WR�GHWHUPLQH�QDWXUDO�PHDQLQJ�XQLWV���7R

FRQWLQXH�UHGXFLQJ�WKH�GDWD��WKH�UHVHDUFKHU�VWXGLHG�WKH�FRXQVHORU�UHVSRQVHV�WR�LGHQWLI\�WKH

HVVHQFH�DQG�FKDUDFWHULVWLFV�RI�HDFK�UHVSRQVH���7KHVH�UHVSRQVHV��LQ�WKH�IRUP�RI�GLUHFW�TXRWDWLRQV

IURP�WKH�FRXQVHORUV��ZHUH�UHGXFHG�WR�WKHLU�QDWXUDO�PHDQLQJ�XQLWV���1DWXUDO�PHDQLQJ�XQLWV�DUH

XQLTXH�FRXQVHORU�VWDWHPHQWV�H[SUHVVLQJ�D�VLQJOH�DVSHFW�RI�WKH�FRXQVHORUV·�H[SHULHQFH���7KH

QDWXUDO�PHDQLQJ�XQLWV��HDFK�FRQYH\LQJ�D�VSHFLILF�PHDQLQJ��VSRQWDQHRXVO\�HPHUJHG�IURP�WKH�GDWD

�6WRQHV����������7KH�UHVHDUFKHU�WKHQ�ODEHOHG�FRXQVHORU�UHVSRQVHV�E\�PHDQLQJ��FDWHJRUL]HG

HTXLYDOHQW�UHVSRQVHV�DQG�GLYLGHG�GLUHFW�TXRWDWLRQV�IURP�WKH�FRXQVHORUV·�VHQWHQFHV�DQG

SDUDJUDSKV�LQWR�QDWXUDO�PHDQLQJ�XQLWV�

���*LYH�QDWXUDO�PHDQLQJ�XQLWV�LGLRJUDSKLF�WKHPHV���7KH�UHVHDUFKHU�DVVLJQHG�HDFK�QDWXUDO

PHDQLQJ�XQLW�IRU�HDFK�FRXQVHORU·V�UHVSRQVH�DQ�LGLRJUDSKLF�WKHPH���,GLRJUDSKLF�WKHPHV�

DFFRUGLQJ�WR�9RJW���������DUH�XVHG�WR�GHVFULEH�UHVHDUFK�WKDW�GHDOV�ZLWK�WKH�LQGLYLGXDO�

,GLRJUDSKLF�WKHPHV�ZHUH�XVHG�LQ�WKLV�VWXG\�WR�H[SUHVV�WKH�GDWD�LQ�DV�DFFXUDWH�IRUP�DV�SRVVLEOH�

XVLQJ�WKH�FRXQVHORU·V�RZQ�WHUPLQRORJ\�ZKHQHYHU�SRVVLEOH�VR�WKDW�WKH�GDWD�PD\�VSHDN�IRU

WKHPVHOYHV���7KHPHV�ZHUH�ILUVW�JHQHUDWHG�IURP�WKH�FRXQVHORUV·�GLUHFW�TXRWHV�RQ�D�ZRUG�E\�ZRUG�
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VHQWHQFH�E\�VHQWHQFH��SDUDJUDSK�E\�SDUDJUDSK�UHDGLQJ�RI�WKH�QDWXUDO�PHDQLQJ�XQLWV��WKHQ�ZULWWHQ

LQWR�WKH�WUDQVFULSWV���7KLV�SURFHGXUH�ZDV�UHSHDWHG�VHYHUDO�WLPHV�WR�HQVXUH�DFFXUDWH�LGHQWLILFDWLRQ

RI�WKHPHV�

���,GLRJUDSKLF�WKHPHV�RFFXUULQJ�WZR�RU�PRUH�WLPHV�ZHUH�JURXSHG�LQWR�QRPRWKHWLF

WKHPHV���7KH�LGLRJUDSKLF�WKHPHV�WKDW�RFFXUUHG�WZR�RU�PRUH�WLPHV�RU�FRQWDLQLQJ�VLPLODU�ZRUGV

ZHUH�JURXSHG�LQWR�QRPRWKHWLF�WKHPHV���$FFRUGLQJ�WR�9RJW���������QRPRWKHWLF�UHVHDUFK�DWWHPSWV

WR�HVWDEOLVK�JHQHUDO��DEVWUDFW�SULQFLSOHV�DQG�GHVFULEH�UHODWLRQV�DPRQJ�YDULDEOHV�DV�ZHOO�DV�WKH

UHVHDUFK�WKDW�WULHV�WR�GLVFRYHU�WKHP���7KH�LGLRJUDSKLF�WKHPHV�QRW�JURXSHG�DV�D�QRPRWKHWLF

WKHPH�ZHUH�FORVHO\�H[DPLQHG���5HOHYDQW�LGLRJUDSKLF�WKHPHV�ZHUH�UHSUHVHQWHG�DV�LGLRJUDSKLF

WKHPHV�DQG�LUUHOHYDQW�RQHV�ZHUH�HOLPLQDWHG���7KH�QRPRWKHWLF�DQG�LGLRJUDSKLF�WKHPHV�UHSUHVHQW

FRQGHQVHG�VXPPDULHV�RI�WKH�RULJLQDO�GDWD���$V�WKHVH�WKHPHV�HPHUJHG�IURP�WKH�GDWD��WKH�HVVHQFH

RI�WKH�FRXQVHORU·V�H[SHULHQFHV�EHFDPH�DSSDUHQW��6WRQHV��������

���8VH�QDWXUDO�PHDQLQJ�XQLWV�WR�YDOLGDWH�WKH�QRPRWKHWLF�DQG�LGLRJUDSKLF�WKHPHV���7KH

UHVHDUFKHU�UHYLHZHG�WKH�QDWXUDO�PHDQLQJ�XQLWV�DQG�H[WUDFWHG�GLUHFW�TXRWHV�WR�VXSSRUW�WKH

QRPRWKHWLF�DQG�LGLRJUDSKLF�WKHPHV���1RPRWKHWLF�WKHPHV�ZHUH�FUHDWHG�XVLQJ�H[DFW�RU�VLPLODU

WHUPLQRORJ\�IURP�WKH�LGLRJUDSKLF�WKHPHV�RI�ZKLFK�WKH\�ZHUH�FRPSRVHG���$FFRUGLQJ�WR�6WRQHV

��������WKH�VKDUHG�QDWXUH�RI�RXU�ZRUOG�DOORZV�XV�WR�XQGHUVWDQG�PHDQLQJV�RI�RWKHUV���:LWK�WKLV

VKDUHG�XQGHUVWDQGLQJ�RI�PHDQLQJ��WKH�UHVHDUFKHU�PD\�GHVLJQDWH�FHQWUDO�WKHPHV�WR�UHGXFH�QDWXUDO

PHDQLQJ�XQLWV�LQWR�ZRUGV�RWKHU�WKDQ�WKRVH�XVHG�E\�WKH�VXEMHFW�VR�DV�WR�FOHDUO\�H[SUHVV�WKH

LQWHQGHG�PHDQLQJ���,Q�WKLV�ZD\��WKH�ULFKQHVV�RI�WKH�GDWD�LV�PDLQWDLQHG���7KLV�LPSOLHV�WKDW

UHJDUGOHVV�RI�KRZ�FOHDUO\�PHDQLQJV�DUH�GLIIHUHQWLDWHG�IURP�RQH�DQRWKHU�FRQFHSWXDOO\�WKURXJK�WKH

TXHVWLRQLQJ�RI�WKH�GDWD��WKHUH�LV�DQ�LQVHSDUDEOH�UHODWHGQHVV�RI�DOO�WKH�PHDQLQJ�XQLWV��6WRQHV�

������

���'HILQH�SDWWHUQV�DQG�WUHQGV�LQ�WKH�GDWD�WKHPHV���7KH�UHVHDUFKHU�XVHG�WKH�WKHPHV�WR

LGHQWLI\�SDWWHUQV�DQG�WUHQGV�LQ�WKH�GDWD���$FFRUGLQJ�WR�1HXPDQ���������FDWHJRULHV�DQG�SDWWHUQV�LQ

WKH�GDWD�FDQ�OHDG�WR�H[SODQDWLRQV�RI�WKH�VXEMHFW�XQGHU�VWXG\���7KURXJK�GHYHORSPHQW�RI�WKHPHV�

UHFXUUHQW�SDWWHUQV�LQ�WKH�GDWD��DQG�UHODWLRQVKLSV�DPRQJ�WKHVH�SDWWHUQV��WKH�HVVHQFH�DQG�SUHYDOHQW

SRLQWV�RI�WKH�FRXQVHORUV·�H[SHULHQFHV�ZDV�UHYHDOHG���$FFRUGLQJ�WR�+HSSQHU�HW�DO�����������DV�WKH

UHVHDUFKHU�SURJUHVVHV�WKURXJK�WKH�GDWD��WKH�H[SODQDWRU\�SRZHU�RI�WKH�YDULRXV�WKHPHV�EHFRPHV

DSSDUHQW���7KH�WKHPHV�DUH�UHYLVHG�DQG�UHILQHG�XQWLO�D�FOHDU�WKHPH�LV�GHYHORSHG���:KHQ�WKH�WKHPH

LV�UHODWLYHO\�UREXVW��WKH�UHVHDUFKHU�UHH[DPLQHV�WKH�GDWD�WR�XQGHUVWDQG�KRZ�WKH�WKHPH�IXQFWLRQV

ZLWK�WKH�SKHQRPHQRQ��+HSSQHU�HW�DO���������
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���,QWHUSUHWDWLRQ�RI�WKH�GDWD�DQG�WKHPHV���7KH�UHVHDUFKHU�H[WUDFWHG�PHDQLQJV�DQG

LGHQWLILHG�FRQWH[W�IURP�WKH�HPHUJLQJ�SDWWHUQV��DQG�EHJDQ�WR�DGGUHVV�PRUH�JOREDO�LVVXHV

FRQFHUQLQJ�WKH�FRXQVHORUV·�H[SHULHQFHV�DQG�SHUFHSWLRQV�LQ�WKLV�VWXG\���:ROFRWW��������QRWHG�WKDW

´DW�LQWHUSUHWLYH�H[WUHPH��D�UHVHDUFKHU�DV�ZULWHU�PD\�VHHP�PHUHO\�WR�VZRRS�GRZQ�LQWR�WKH�ILHOG

IRU�D�GHVFULSWLYH�PRUVHO�RU�WZR�DQG�WKHQ�UHWUHDW�RQFH�DJDLQ�WR�WKH�ORIW\�KHLJKWV�RI�WKHRU\�RU

VSHFXODWLRQµ��S�������:ROFRWW��������DOVR�QRWHG�WKDW�LQWHUSUHWDWLRQ�´LV�ZHOO�VXLWHG�WR�PDUN�D

WKUHVKROG�LQ�WKLQNLQJ�DQG�ZULWLQJ�DW�ZKLFK�WKH�UHVHDUFKHU�WUDQVFHQGV�IDFWXDO�GDWD�DQG�FDXWLRXV

DQDO\VHV�DQG�EHJLQV�WR�SUREH�LQWR�ZKDW�LV�WR�EH�PDGH�RI�WKHPµ��S�������)URP�WKH�EHJLQQLQJ��WKH

UHVHDUFKHU�GHWHUPLQHG�PHDQLQJV�RI�WKH�GDWD��QRWLQJ�SDWWHUQV��WKHPHV��H[SODQDWLRQV�DQG�SRVVLEOH

FRQILJXUDWLRQV���7KH�SURFHVV�RI�LQWHUSUHWLQJ�ZDV�FRQWLQXDO�VR�WKDW�WKHPHV�DQG�SDWWHUQV�HYROYHG

DQG�EHFDPH�PRUH�GHILQHG�DV�WKH�VWXG\�SURJUHVVHG�DQG�PRUH�GDWD�ZHUH�JDWKHUHG���$V�ILQGLQJV

UHSRUWHG�DV�WKHPHV�HPHUJHG�IURP�WKH�GDWD��WKH\�ZHUH�UHYLHZHG�IRU�WKHLU�SODXVLELOLW\�DQG

FRQIRUPLW\�

6XPPDU\

7KLV�VWXG\�IRFXVHG�RQ�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV

ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV���'DWD�ZHUH

FROOHFWHG�WKURXJK�WKH�XVH�RI�TXHVWLRQQDLUHV��FRXQVHOLQJ�QRWHV�DQG�ILHOG�QRWHV���7KHVH�GDWD�ZHUH

DQDO\]HG�XVLQJ�TXDOLWDWLYH�SURFHGXUHV�DGDSWHG�IURP�VHYHUDO�WKHRUHWLFDO�SHUVSHFWLYHV�
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7KH�UHVXOWV�RI�WKH�GDWD�DQDO\VLV�GHVFULEHG�LQ�FKDSWHU���DUH�SURYLGHG�LQ�WKLV�FKDSWHU�

7KH�ILUVW�VHFWLRQ�SUHVHQWV�GHPRJUDSKLF�LQIRUPDWLRQ�DERXW�WKH�VXEMHFWV��L�H��WKH

FRXQVHORUV�ZKR�SDUWLFLSDWHG�LQ�WKLV�VWXG\���7KH�VHFRQG�VHFWLRQ�SURYLGHV�D�EULHI

GHVFULSWLRQ�RI�WKH�JURXS�RI�IDPLOLHV�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\���,Q�WKH�WKLUG�VHFWLRQ�

WKH�WKHPHV�DQG�RWKHU�LQIRUPDWLRQ�REWDLQHG�IURP�WKH�FRXQVHORU�TXHVWLRQQDLUHV�

FRXQVHOLQJ�QRWHV�DQG�LQWHUYLHZV�XVLQJ�SURELQJ�TXHVWLRQV�DUH�SUHVHQWHG�

7KH�QDPHV�JLYHQ�LQ�WKLV�VWXG\�DUH�ILFWLWLRXV���$OO�QDPHV�KDYH�EHHQ�FKDQJHG�WR�HQVXUH�WKH

DQRQ\PLW\�DQG�FRQILGHQWLDOLW\�RI�WKH�FRXQVHORU�SDUWLFLSDQWV�DQG�PHPEHUV�RI�WKH�IDPLOLHV�ZLWK

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

$V�QRWHG�LQ�FKDSWHU����WKLV�VWXG\�VWDUWHG�ZLWK����FRXQVHORUV��HDFK�RI�ZKRP

ZRUNHG�ZLWK�RQH�IDPLO\��ZLWK�H[SHFWDWLRQV�RI�FRPSOHWLQJ�WKH�HLJKW�ZHHNV�RI�IDPLO\

FRXQVHOLQJ���2I�WKRVH�WHQ��RQO\�ILYH�FRXQVHORUV�DFWXDOO\�FRPSOHWHG�WKH�HLJKW�ZHHNV�

7KHUHIRUH��WKH�IROORZLQJ�VHFWLRQV�LQFOXGH�RQO\�WKH�GDWD�SHUWDLQLQJ�WR�WKH�ILYH�FRXQVHORUV

DQG�ILYH�IDPLOLHV�FRPSOHWLQJ�WKH�HLJKW�IDPLO\�FRXQVHOLQJ�VHVVLRQV�IRU�WKH�VWXG\�

'HVFULSWLRQ�RI�WKH�&RXQVHORUV

)LYH�GLIIHUHQW�HOHPHQWDU\�VFKRRO�FRXQVHORUV�IURP�ILYH�GLIIHUHQW�HOHPHQWDU\

VFKRROV�LQ�D�ODUJH�VXEXUEDQ�VFKRRO�GLVWULFW�LQ�1RUWKHUQ�9LUJLQLD�ZHUH�WKH�VXEMHFWV�IRU�WKLV

VWXG\���$OO�ILYH�RI�WKH�VFKRRO�FRXQVHORUV�KDYH�HDUQHG�WKH�0�(G��LQ�VFKRRO�FRXQVHOLQJ�DQG

DUH�OLFHQVHG�DV�HOHPHQWDU\�VFKRRO�FRXQVHORUV�E\�WKH�&RPPRQZHDOWK�RI�9LUJLQLD���7KH

FRXQVHORUV�KDYH�KDG�IURP�WKUHH�WR�QLQH�\HDUV�RI�H[SHULHQFH��ZLWK�D�PHDQ�RI�����\HDUV�RI

H[SHULHQFH�FRXQVHOLQJ�LQ�WKH�VFKRROV�

2QO\�RQH�RI�WKH�FRXQVHORUV�KDV�KDG�SUHYLRXV�H[SHULHQFH�ZRUNLQJ�LQ�D�VHWWLQJ

RWKHU�WKDQ�LQ�WKH�VFKRROV���$OO�RI�WKHVH�FRXQVHORUV�KDYH�KDG�H[SHULHQFH�FRXQVHOLQJ

VWXGHQWV�IURP�GLYHUVH�SRSXODWLRQV�ZLWKLQ�WKHLU�VFKRROV��LQFOXGLQJ�$IULFDQ��+LVSDQLF�DQG

$VLDQ�$PHULFDQV���7KH\�DOVR�KDYH�KDG�H[SHULHQFH�ZRUNLQJ�ZLWK�SRSXODWLRQV�RI�DOO

VRFLRHFRQRPLF�OHYHOV��ORZHU��PLGGOH�DQG�XSSHU�FODVV�LQ�XUEDQ��VXEXUEDQ�DQG�UXUDO�DUHDV�
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+RZHYHU��PRVW�RI�WKHLU�H[SHULHQFH�KDV�EHHQ�LQ�VXEXUEDQ�VFKRROV�ZRUNLQJ�ZLWK�PLGGOH

FODVV�FKLOGUHQ�UHJDUGLQJ�VFKRRO�UHODWHG�LVVXHV���2WKHU�FRXQVHOLQJ�LVVXHV�ZLWK�ZKLFK�WKH\

KDYH�KDG�H[SHULHQFH�LQFOXGH�GHYHORSPHQWDO�SUREOHPV�LQ�FKLOGUHQ��IDPLO\�UHODWHG

FRQFHUQV��FKDQJLQJ�IDPLO\�VWUXFWXUHV��SDUHQWLQJ�DQG�PDULWDO�LVVXHV��VXEVWDQFH�DEXVH�DQG

YLROHQFH�UHODWHG�WR�VFKRRO�DJH�JDQJV�

(DFK�RI�WKH�ILYH�FRXQVHORUV�EHORQJV�WR�RQH�RU�PRUH�SURIHVVLRQDO�RUJDQL]DWLRQV�

ZLWK�HDFK�EHLQJ�D�PHPEHU�RI�WKH�9LUJLQLD�&RXQVHORUV�$VVRFLDWLRQ���)RXU�RI�WKH

FRXQVHORUV�KROG�PHPEHUVKLS�RQO\�LQ�SURIHVVLRQDO�DVVRFLDWLRQV�DW�WKH�VWDWH�OHYHO�ZKLOH�RQH

LV�D�PHPEHU�RI�SURIHVVLRQDO�RUJDQL]DWLRQV�DW�ERWK�WKH�VWDWH�DQG�QDWLRQDO�OHYHOV�

(DFK�RI�WKH�ILYH�FRXQVHORUV�KDV�KDG�DW�OHDVW�RQH�FRXUVH�LQ�IDPLO\�FRXQVHOLQJ��ZLWK

WZR�FRXQVHORUV�KDYLQJ�KDG�WZR�DQG�WKUHH�IDPLO\�FRXQVHOLQJ�FRXUVHV��UHVSHFWLYHO\���2QO\

WZR�RI�WKH�ILYH�FRXQVHORUV�KDYH�KDG�FOLQLFDO�VXSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ��ZLWK�D�UDQJH

IURP�����WR�����KRXUV�RI�VXSHUYLVLRQ�

7KH�ILYH�FRXQVHORUV�DOO�LQGLFDWHG�DQ�HFOHFWLF�WKHRUHWLFDO�RULHQWDWLRQ���7KUHH�RI�WKH

FRXQVHORUV�LQGLFDWHG�D�SUHIHUHQFH�IRU�DQ�$GOHULDQ�WKHRUHWLFDO�DSSURDFK�DQG�WKUHH

LQGLFDWHG�&OLHQW�FHQWHUHG�DSSURDFKHV���2QH�RI�WKH�FRXQVHORUV�LQGLFDWHG�EHKDYLRUDO�DQG

VROXWLRQ�IRFXVHG�DV�ZHOO���7KH�FRXQVHORUV�QRWHG�D�SUHIHUHQFH�IRU�WKH�VWUDWHJLF��VWUXFWXUDO

DQG�%RZHQLDQ�VFKRROV�RI�IDPLO\�WKHUDS\���7KH�FRXQVHORUV�LQGLFDWHG�D�SUHIHUHQFH�IRU

XVLQJ�DOO�RU�VRPH�RI�WKH�IROORZLQJ�IDPLO\�FRXQVHOLQJ�WHFKQLTXHV��MRLQLQJ��UHIUDPLQJ�

DOWHULQJ�ERXQGDULHV��DOWHULQJ�SDWWHUQV�RI�FRPPXQLFDWLRQ�DQG�FUHDWLQJ�DOOLDQFHV���)RXU�RI

WKH�FRXQVHORUV�LQGLFDWHG�XWLOL]LQJ�VWUXFWXUDO�IDPLO\�PDSV��IDPLO\�JHQRJUDPV�DQG�IDPLO\

VFXOSWLQJ�LQ�FRXQVHOLQJ�

5HDVRQV�IRU�1RQ�&RPSOHWLRQ�RI�WKH�6WXG\�E\�6RPH�&RXQVHORUV

7HQ�FRXQVHORUV�ZHUH�RULJLQDOO\�LGHQWLILHG�WR�SDUWLFLSDWH�LQ�WKLV�VWXG\���,Q�JUDQWLQJ

SHUPLVVLRQ�IRU�WKH�VWXG\�WR�EH�FRQGXFWHG�LQ�WKLV�VFKRRO�GLVWULFW��WKH�GLVWULFWV�UHVHDUFK�FRPPLWWHH

VSHFLILHG�WKDW�FRXQVHORUV�ZRXOG�EH�DOORZHG�WR�SDUWLFLSDWH���2I�WKH����RULJLQDO�VFKRRO�FRXQVHORUV

LGHQWLILHG�WR�SDUWLFLSDWH�LQ�WKLV�VWXG\��ILYH�FRPSOHWHG�WKH�HLJKW�ZHHNV�RI�IDPLO\�FRXQVHOLQJ�DQG

ILYH�GLG�QRW���7ZR�RI�WKH�ILYH�FRXQVHORUV�EHJDQ�WKH�IDPLO\�FRXQVHOLQJ�EXW�ZHUH�XQDEOH�WR

FRPSOHWH�WKH�UHTXLUHG�QXPEHU�RI�VHVVLRQV���,Q�RQH�FDVH��WKH�IDPLO\�UHFHLYLQJ�IDPLO\�FRXQVHOLQJ

KDG�WR�UHORFDWH�WR�DQRWKHU�KRPH�LQ�D�GLIIHUHQW�VFKRRO�DUHD�GXH�WR�D�ILUH�WKDW�FRPSOHWHO\�EXUQHG
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GRZQ�WKHLU�KRXVH�LQ�'HFHPEHU�RI��������7KLV�IDPLO\�KDG�WZR�IDPLO\�FRXQVHOLQJ�VHVVLRQV�SULRU�WR

WKH�ILUH�DQG�D�WKLUG�WHUPLQDWLRQ�VHVVLRQ�DIWHUZDUG�GXULQJ�ZKLFK�WKH�FRXQVHORU�UHIHUUHG�WKH�IDPLO\

IRU�IDPLO\�FRXQVHOLQJ�VHUYLFHV�LQ�DQRWKHU�VHWWLQJ���,Q�WKH�VHFRQG�FDVH�RI�WKH�VHFRQG�FRXQVHORU

ZKR�GLG�QRW�FRPSOHWH�WKH�UHTXLUHG�HLJKW�IDPLO\�FRXQVHOLQJ�VHVVLRQV��WKH�IDPLO\�PHW�ZLWK�WKH

VFKRRO�FRXQVHORU�WKUHH�WLPHV�XQWLO�D�VFKHGXOLQJ�FRQIOLFW�DURVH���7KH�IDPLO\�ZDV�XQDEOH�WR�DWWHQG

WKH�7KXUVGD\�HYHQLQJ�VHVVLRQV�GXH�WR�FKDQJHV�LQ�WKH�IDWKHU·V�ZRUN�VFKHGXOH�DQG�ZDQWHG�WR�UH�

VFKHGXOH�IRU�6DWXUGD\�PRUQLQJV���7KH�FRXQVHORU��KRZHYHU��ZDV�QRW�ZLOOLQJ�WR�ZRUN�RQ�6DWXUGD\

PRUQLQJV�ZLWKRXW�UHFHLYLQJ�FRPSHQVDWRU\�WLPH�IURP�WKH�VFKRRO���6LQFH�WKLV�ZDV�QRW�SRVVLEOH��WKH

FRXQVHORU�WHUPLQDWHG�WKH�IDPLO\�FRXQVHOLQJ�DQG�FRXQVHOHG�LQVWHDG�RQO\�ZLWK�WKH�FKLOG�GXULQJ�WKH

VFKRRO�GD\���7KH�IDPLO\�ZDV�DOVR�UHIHUUHG�IRU�IDPLO\�FRXQVHOLQJ�LQ�D�QRQ�VFKRRO�VHWWLQJ�

7KH�RWKHU�WKUHH�FRXQVHORUV�ZKR�GLG�QRW�FRPSOHWH�WKH�VWXG\�ZHUH�XQDEOH�WR�UHFHLYH

SHUPLVVLRQ�IURP�WKHLU�VFKRRO�SULQFLSDOV�WR�SDUWLFLSDWH�LQ�WKH�VWXG\���2QH�SULQFLSDO�GLG�QRW�VHH

IDPLO\�FRXQVHOLQJ�DV�SDUW�RI�WKH�FRXQVHORUV·�UROH�LQ�KHU�VFKRRO����7KH�VHFRQG�SULQFLSDO�WKRXJKW�LW

ZRXOG�EH�WRR�PXFK�ZRUN�IRU�WKH�VFKRRO�FRXQVHORU�DQG�LQGLFDWHG�WKDW�WKH�FRXQVHORU·V�KHOS�ZDV

QHHGHG�LQVWHDG�IRU�RWKHU�SURJUDPV�ZLWKLQ�WKH�VFKRRO���7KH�WKLUG�SULQFLSDO�ZKR�GLG�QRW�JUDQW

SHUPLVVLRQ�IRU�FRXQVHORU�SDUWLFLSDWLRQ�VWDWHG�WKDW�WKH�VFKRRO�FRXQVHORU�´DOUHDG\�KDG�WRR�PXFK

RQ�KHU�SODWH�DQG�GRHV�QRW�KDYH�WLPH�IRU�PXFK�FRXQVHOLQJ�µ���6HH�$SSHQGL[�0�IRU�PRUH

LQIRUPDWLRQ�SHUWDLQLQJ�WR�HDFK�RI�WKH�VFKRRO�FRXQVHORU�SDUWLFLSDQWV��

2YHUYLHZ�RI�WKH�)DPLOLHV

7KH�IROORZLQJ�LQIRUPDWLRQ�FROOHFWLYHO\�GHVFULEHV�WKH�IDPLOLHV����7KH�LQIRUPDWLRQ�ZDV

FRPSLOHG�IURP�LQWDNH�UHSRUWV�FRPSOHWHG�E\�WKH�FRXQVHORUV�DQG�WKH�VRFLDO�FDVH�KLVWRU\�UHSRUWV

LQLWLDOO\�FRPSLOHG�E\�WKH�VFKRRO�VRFLDO�ZRUNHU�DV�SDUW�RI�WKH�HOLJLELOLW\�SURFHVV���7KH�LQWDNH�UHSRUW

DQG�VRFLDO�FDVH�KLVWRULHV�ZHUH�PRVWO\�ZULWWHQ�IURP�LQIRUPDWLRQ�SURYLGHG�E\�WKH�FKLOG·V�SDUHQWV

DQG�ZKHQ�UHOHYDQW��VFKRRO�UHFRUGV�

7KUHH�RI�WKH�ILYH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�ZKRVH�IDPLOLHV�SDUWLFLSDWHG�LQ�WKH

VWXG\�ZHUH�LQ�JUDGH�WZR�DQG�WZR�ZHUH�WKLUG�JUDGH�VWXGHQWV���7ZR�RI�WKH�ILYH�FKLOGUHQ�ZHUH

IHPDOH�DQG�WKUHH�ZHUH�PDOH���$OO�RI�WKH�FKLOGUHQ�KDG�EHHQ�UHFHLYLQJ�VSHFLDO�HGXFDWLRQ�VHUYLFHV�IRU

DW�OHDVW�WZR�\HDUV�SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�VWXG\��RQH�FKLOG�KDYLQJ�UHFHLYHG�VHUYLFHV�IRU�WKUHH

\HDUV��ZLWK�D�PHDQ�����\HDUV�RI�VSHFLDO�HGXFDWLRQ�VHUYLFHV���$OO�RI�WKH�FKLOGUHQ�SUHVHQWHG�PXOWLSOH

GLDJQRVHV�IRU�VSHFLDO�HGXFDWLRQ���7KHVH�GLDJQRVHV�LQFOXGH�GLIILFXOWLHV�LQ�UHDGLQJ�VNLOOV��ZULWWHQ

H[SUHVVLRQ��RUDO�H[SUHVVLRQ�DQG�OLVWHQLQJ�FRPSUHKHQVLRQ��ZLWK�SURFHVVLQJ�GHILFLWV�LQ�DW�OHDVW�RQH
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DUHD�RI�DXGLWRU\��YLVXDO�RU�PRWRU�LQWHJUDWLRQ���7KH�UHIHUUDO�VRXUFHV�DQG�UHDVRQV�IRU�WKH�IDPLO\

FRXQVHOLQJ�UHIHUUDOV�IRU�WKHVH�FKLOGUHQ�DQG�IDPLOLHV�YDULHG���$OPRVW�DOO�RI�WKH�FKLOGUHQ�H[KLELWHG

DFDGHPLF�GLIILFXOWLHV�DQG�IUXVWUDWLRQ�ZKHQ�WU\LQJ�WR�FRPSOHWH�WKHLU�VFKRRO�ZRUN���6RPH�RI�WKH

IROORZLQJ�EHKDYLRUV�ZHUH�DOVR�QRWHG�LQ�HDFK�FKLOG��ZLWKGUDZDO��O\LQJ��VWHDOLQJ��LPPDWXUH�DFWV�

WHPSHU�WDQWUXPV�DQG�HSLVRGHV�RI�DQJHU�

7KH�ELUWKV�RI�WZR�RI�WKH�ILYH�FKLOGUHQ�ZHUH�QRW�QRUPDO�DQG�WKHVH�VDPH�FKLOGUHQ�DOVR�KDYH

GLIILFXOWLHV�LQ�VOHHSLQJ���7KUHH�RI�WKH�ILYH�FKLOGUHQ�VXIIHU�RU�KDYH�VXIIHUHG�IURP�FKURQLF�HDU

LQIHFWLRQV����7KUHH�RI�WKH�ILYH�FKLOGUHQ�DUH�ELOLQJXDO�DQG�WKHVH�WKUHH�FKLOGUHQ�DUH�DOVR�ILUVW�

JHQHUDWLRQ�$PHULFDQV�ZKRVH�IDPLOLHV�DUH�RI�+LVSDQLF��,WDOLDQ�DQG�/HEDQHVH�GHFHQW���7ZR�RI�WKH

SDUWLFLSDWLQJ�IDPLOLHV�DUH�&DWKROLF��RQH�LV�0XVOLP��RQH�LV�3URWHVWDQW�DQG�RQH�LV�-HZLVK�

7KH�FXUUHQW�DJHV�RI�WKH�ILYH�PRWKHUV�UDQJH�IURP�������\HDUV�ROG��ZLWK�D�PHDQ�DJH�RI�����

\HDUV���7KUHH�RI�WKH�PRWKHU·V�KDYH�D�KLJK�VFKRRO�GLSORPD�RU�HTXLYDOHQW��DQG�WZR�KDYH�HDUQHG

EDFKHORU�GHJUHHV���7KH�IDWKHUV�UDQJH�LQ�DJH�IURP�������\HDUV�ROG�ZLWK�D�PHDQ�DJH�RI��������7ZR

RI�WKH�IDWKHUV�KDYH�KLJK�VFKRRO�GHJUHHV�ZKLOH�WKUHH�KDYH�HDUQHG�FROOHJH�GHJUHHV���$OO�WKH�IDWKHUV

DUH�HPSOR\HG�IXOO�WLPH��DQG�WKUHH�RI�WKH�ILYH�IDWKHUV�DUH�VHOI�HPSOR\HG���)RXU�RI�WKH�ILYH�IDPLOLHV

DUH�GXDO�FDUHHU�ZRUNLQJ�IDPLOLHV��ZLWK�WZR�PRWKHUV�ZRUNLQJ�SDUW�WLPH����$OO�RI�WKH�SDUHQWV�DUH

PDUULHG�DQG�OLYLQJ�ZLWK�WKH�IDPLO\�ZLWK�WKH�H[FHSWLRQ�RI�RQH�IDWKHU�ZKR�OLYHV�RXWVLGH�WKH�IDPLO\

UHVLGHQFH���3ULRU�WR�SDUWLFLSDWLQJ�LQ�WKH�VWXG\��WKUHH�RI�WKH�ILYH�PRWKHUV�KDG�UHFHLYHG�FRXQVHOLQJ

IRU�SDUHQWLQJ�DQG�RU�SHUVRQDO�LVVXHV�

$OO�RI�WKH�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�KDYH�VLEOLQJV���)RXU�RI�WKH�ILYH�FKLOGUHQ

KDYH�ROGHU�VLEOLQJV���7KHLU�SDUHQWV�GHVFULEHG�WKHP�DV�KDYLQJ�SRRU�VLEOLQJ�UHODWLRQVKLSV�SULRU�WR

WKH�VWXG\���7KH�VLEOLQJ�UHODWLRQVKLSV�W\SLFDOO\�DUH�PDUNHG�E\�PXFK�ILJKWLQJ��GLVDJUHHPHQWV�DQG

XQUHVROYHG�FRQIOLFW���$FFRUGLQJ�WR�WKH�SDUHQWV��DOO�RI�WKHVH�FKLOGUHQ�DUH�HPRWLRQDOO\�FORVHVW�WR

WKHLU�PRWKHUV���,QWHUYHQWLRQ�DQG�GLVFLSOLQH�PHWKRGV�XVHG�E\�SDUHQWV�DOVR�YDU\��ZLWK�DOO�SDUHQWV

XVLQJ�VRPH�IRUP�RI�WLPH�RXW��DV�D�GLVFLSOLQDU\�PHWKRG�

1RQH�RI�WKH�ILYH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\�OLNH

DWWHQGLQJ�VFKRRO���)RXU�KDYH�SRRU�VRFLDO�VNLOOV��ODFN�SHHU�IULHQGVKLSV�DQG�RIWHQ�DOLHQDWH

FODVVPDWHV�E\�DFWLQJ�LQDSSURSULDWHO\����2QO\�RQH�RI�WKH�ILYH�LV�UHSRUWHG�DV�KDYLQJ�D�JRRG

UHODWLRQVKLS�ZLWK�WKH�WHDFKHU���7KH�RWKHU�IRXU�FKLOGUHQ�WHQG�WR�DYRLG�WKH�WHDFKHU�DQG�H[SUHVV

QHJDWLYH�IHHOLQJV�WRZDUG�WKH�WHDFKHU���3ULRU�WR�WKHLU�SDUWLFLSDWLRQ�LQ�WKLV�SUHVHQW�VWXG\��DOO�RI�WKH

ILYH�FKLOGUHQ�KDG�SUHYLRXVO\�EHHQ�FRXQVHOHG�E\�WKH�VFKRRO�FRXQVHORU�IRU�VKRUW�WHUP��OHVV�WKDQ

ILYH�VHVVLRQV��LQGLYLGXDO�FRXQVHOLQJ���,Q�DGGLWLRQ�WR�WKH�DFDGHPLF�DVVLVWDQFH�VSHFLILHG�LQ�HDFK
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FKLOG·V�,QGLYLGXDO�(GXFDWLRQ�3ODQ�DQG�VSHFLDO�HGXFDWLRQ�DFFRPPRGDWLRQV��LQWHUYHQWLRQV�XVHG�E\

WKH�VFKRRO�LQ�UHVSRQVH�WR�WKH�LQDSSURSULDWH�EHKDYLRU�LQFOXGHG�EHKDYLRU�PRGLILFDWLRQ�FRQWUDFWV

DQG�WLPH�RXWV���1RQH�RI�WKH�ILYH�FKLOGUHQ�VHHPHG�DEOH�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�DFWLRQV�DQG

IUHTXHQWO\�EODPHG�RWKHUV���$W�WKH�LQWDNH��DOO�RI�WKH�SDUHQWV�ZHUH�XQDEOH�WR�LGHQWLI\�RSSRUWXQLWLHV

ZKHUH�WKH\�HQFRXUDJH�UHVSRQVLELOLW\�LQ�WKHLU�FKLOG����6HH�$SSHQGL[�1�IRU�PRUH�LQIRUPDWLRQ

SHUWDLQLQJ�WR�HDFK�RI�WKH�IDPLOLHV�UHFHLYLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKLV�VWXG\��

5HVXOWV

$V�GHVFULEHG�LQ�FKDSWHU����WKH�FRXQVHORUV·�UHVSRQVHV�WR�7KH�(DUO\�LQ�3URFHVV�&RXQVHORU

4XHVWLRQQDLUHV�DQG�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUHV�DQG�DOO�LQWHUDFWLRQV�RI�WKH

UHVHDUFKHU�ZLWK�WKH�VFKRRO�FRXQVHORUV�ZHUH�FRPSLOHG�LQWR�WUDQVFULSWV�DQG�GLYLGHG�LQWR�QDWXUDO

PHDQLQJ�XQLWV���1DWXUDO�PHDQLQJ�XQLWV�DUH�GLUHFW�TXRWDWLRQV�RI�XQLTXH�FRXQVHORU�H[SHULHQFHV�

HDFK�FRQYH\LQJ�D�VSHFLILF�PHDQLQJ�DQG�VSRQWDQHRXVO\�HPHUJLQJ�IURP�WKH�GDWD��6WRQHV��������

7KHVH�QDWXUDO�PHDQLQJ�XQLWV�ZHUH�JLYHQ�FRGHV�DQG�DQDO\]HG�IRU�LGLRJUDSKLF�WKHPHV���7KH

LGLRJUDSKLF�WKHPHV�DUH�LGHQWLILHG�DV�XQLTXH�DQG�VSHFLILF�WR�HDFK�FRXQVHORU·V�LQGLYLGXDO�UHVSRQVHV

�9RJW����������7KHVH�WZR�RU�PRUH�LGLRJUDSKLF�WKHPHV�H[SUHVVLQJ�WKH�VDPH�PHDQLQJ�ZHUH

JURXSHG�WRJHWKHU�DQG�LGHQWLILHG�DV�QRPRWKHWLF�WKHPHV���1RPRWKHWLF�WKHPHV�DUH�XQLYHUVDO

JHQHUDO�LGHDV�RU�FRQFHSWV�LGHQWLILHG�LQ�WZR�RU�PRUH�FRXQVHORU�UHVSRQVHV��9RJW����������7KHVH

1RPRWKHWLF�WKHPHV�DORQJ�ZLWK�UHOHYDQW�LGLRJUDSKLF�WKHPHV�ZKLFK�FRXOG�QRW�EH�JURXSHG�LQWR�D

1RPRWKHWLF�WKHPH�EHFDPH�WKH�VWUXFWXUH�RI�WKH�VFKRRO�FRXQVHORUV·�H[SHULHQFHV���7KHVH�WKHPHV

DOORZHG�WKH�UHVHDUFKHU�WR�RUJDQL]H�WKH�GDWD�ZLWK�VLPLODU�FRQWHQW�WR�DGGUHVV�HDFK�UHVHDUFK

TXHVWLRQ���)ROORZLQJ�HDFK�UHVHDUFK�TXHVWLRQ��WKH�QRPRWKHWLF�WKHPHV�DUH�LGHQWLILHG�DQG�OLVWHG

IURP�WKH�KLJKHVW�WR�WKH�ORZHVW�IUHTXHQF\���7KH�OHWWHU�´Iµ�LV�XVHG�WR�LQGLFDWH�IUHTXHQF\��H�J���I ���

,Q�DGGLWLRQ�WR�WKH�WKHPHV��DOO�RI�WKH�QDWXUDO�PHDQLQJ�XQLWV�DUH�SUHVHQWHG�WR�YDOLGDWH�HDFK

GHVLJQDWHG�QRPRWKHWLF�WKHPH�

1RPRWKHWLF�7KHPHV��17�

17��� )DPLOLHV�ZHUH�LQLWLDOO\�DSSUHKHQVLYH�DERXW�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ��I ���

17��� &RXQVHORUV�QHHGHG�WR�EH�IOH[LEOH�LQ�VFKHGXOLQJ�VHVVLRQV��I ���

17��� )DPLOLHV�ZHUH�YHU\�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ��I ���

17��� $OO�SDUHQWV�DQG�VLEOLQJV�FRPPLWWHG�WR�DWWHQGLQJ�IDPLO\�FRXQVHOLQJ�VHVVLRQV��I ���

17��� &RXQVHORUV�DQG�IDPLOLHV�PHW�DW�OHDVW�HLJKW�VHVVLRQV��I ���

17��� &RXQVHORUV�PHW�ZLWK�WKH�IDPLOLHV�GXULQJ�QRQ�VFKRRO�FRXQVHORU�KRXUV��I ���
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17��� &RXQVHORUV�GLG�QRW�KDYH�D�UHJXODUO\�VFKHGXOHG�ZHHNO\�WLPH�WR�PHHW�ZLWK�IDPLOLHV��I ���

17��� &RXQVHOLQJ�VHVVLRQV�ZHUH�VFKHGXOHG�WR�DFFRPPRGDWH�SDUHQWV·�ZRUN�VFKHGXOHV��I ���

17��� $OPRVW�QR�FRXQVHOLQJ�VHVVLRQV�QHHGHG�WR�EH�UHVFKHGXOHG��I ���

17���� &RXQVHOLQJ�VHVVLRQV�ZHUH�UHVFKHGXOHG�EHFDXVH�RI�IDWKHUV·�ZRUN��I ���

17���� &RXQVHORUV�UHSRUWHG�IHZ�RU�QR�DGMXVWPHQWV�WR�WKHLU�FXUUHQW�SURJUDPV�DQG�VFKHGXOHV

�I ���

17���� &RXQVHORUV�UHSRUWHG�WKH�QHHG�WR�QRWLI\�VWDII�DQG�IDFXOW\�RI�WKH�QHZ�SURJUDP�DQG

VFKHGXOH��I ���

17���� &RXQVHORUV�UHSRUWHG�WKH�QHHG�IRU�IOH[LEOH�ZRUN�KRXUV��I ���

17���� &RXQVHORUV�UDWHG�WKH�FRXQVHOLQJ�JRDOV�ZHUH�FRPSOHWHG�DW�DQ�DYHUDJH�RI�����RQ�D�VFDOH

RI�����

17���� 3DUHQWV·�JDLQHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V�OHDUQLQJ�GLVDELOLWLHV��I ���

17���� 3DUHQWV�LPSURYHG�FRPPXQLFDWLRQ�EHWZHHQ�RQH�DQRWKHU��I ���

17���� 3DUHQWV�FKDQJHG�WKHLU�DFDGHPLF�H[SHFWDWLRQV�RI�WKHLU�FKLOG��I ���

17���� 3DUHQWV�LPSURYHG�WKHLU�VRFLDO�H[SHFWDWLRQV�RI�WKHLU�FKLOG��I ���

17���� &RRSHUDWLYH�SDUHQWLQJ�ZDV�LPSURYHG��I ���

17���� 5HJXODU�ZHHNO\�IDPLO\�WLPH�DW�WKH�FRXQVHOLQJ�VHVVLRQV�KDG�D�JUHDW�LPSDFW�RQ�WKH�IDPLO\

�I ���

17���� 3DUHQWV�VSHQW�PRUH�WLPH�WRJHWKHU�LQ�FRXQVHOLQJ�DQG�VWUHQJWKHQHG�WKH�SDUHQWDO

VXEV\VWHP��I ���

17���� &KLOGUHQ�VKRZHG�EHWWHU�VRFLDO�VNLOOV�DQG�LQWHUDFWLRQV�ZLWK�RWKHUV��I ���

17���� &KLOGUHQ�ZHUH�PRUH�FRQILGHQW�DQG�LQWHUHVWHG�LQ�VFKRRO��I ���

17���� &KLOGUHQ�VKRZHG�IHZHU�HSLVRGHV�RI�IUXVWUDWLRQ�DQG�DQJHU��I ���

17���� 3DUHQWV�ZHUH�PRUH�SDWLHQW�ZLWK�WKHLU�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV��I ���

17���� 3DUHQWV�OHDUQHG�QHZ�SDUHQWLQJ�WHFKQLTXHV��I ���

17���� )DWKHUV�LQGLFDWHG�WKDW�WKH\�ZLOO�VSHQG�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ��I ���

17���� 3DUHQWV�OHDUQHG�VWUDWHJLHV�IRU�KHOSLQJ�WKHLU�FKLOGUHQ�ZLWK�KRPHZRUN��I ���

17���� 3DUHQWV�OHDUQHG�WR�OLVWHQ�DQG�UHVSRQG�WR�WKHLU�FKLOGUHQ��I ���

17���� 3DUHQWV�WDONHG�PRUH�RSHQO\�DERXW�WKHLU�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�SDUHQWLQJ

LVVXHV��I ���

17���� 3DUHQWV�OHDUQHG�WKH�SDUHQWLQJ�WHFKQLTXH�RI�UXOH�VHWWLQJ��I ���

17���� &KLOGUHQ�LPSURYHG�WKHLU�FRPPXQLFDWLRQ�VNLOOV��I ���



��

17���� *UHDWHU�SDUHQW�LQYROYHPHQW�SRVLWLYHO\�LQIOXHQFHG�WKH�FKLOGUHQ��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�FRXQVHOLQJ�VXSHUYLVLRQ�LV�QHFHVVDU\�LQ�SURYLGLQJ�IDPLO\

FRXQVHOLQJ��I ���

17���� &RXQVHORUV�ZDQWHG�DGGLWLRQDO�H[SHULHQFH�FRQGXFWLQJ�IDPLO\�FRXQVHOLQJ��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�QHHG�PRUH�IDPLO\�FRXQVHOLQJ�H[SHULHQFH�ZLWK

RSSRUWXQLWLHV�WR�FRQVXOW�ZLWK�IDPLO\�FRXQVHORUV��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�ZHUH�DEOH�WR�SURYLGH�PRUH�HIIHFWLYH�KHOS�WR�WKH�IDPLO\

DQG�FKLOGUHQ�WKURXJK�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DIWHU�WKH

FRQFOXVLRQ�RI�WKH�VWXG\��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�VKRXOG�EHFRPH�D�UHJXODU�SDUW�RI�WKH�VFKRRO

FRXQVHOLQJ�SURJUDP��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�IDPLOLHV��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�SDUHQWV�EHWWHU�XQGHUVWDQG�WKH�FKLOG�DQG�WKH�FKLOG·V�V\PSWRPV

�I ���

17���� &RXQVHORUV�XVHG�WKH�GHVFULSWRUV�UHZDUGLQJ��FKDOOHQJLQJ��VXFFHVVIXO��EHQHILFLDO�DQG�DFWLYH

WR�GHVFULEH�WKHLU�H[SHULHQFHV�LQ�IDPLO\�FRXQVHOLQJ�

17���� )DPLOLHV�ZKR�KDG�EHHQ�XQDEOH�WR�UHFHLYH�IDPLO\�FRXQVHOLQJ�SULYDWHO\�ZHUH�DEOH�WR

EHQHILW�IURP�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��I ���

,GLRJUDSKLF�7KHPHV��,7�

,7��� 3DUHQWV�FRQFHUQHG�DERXW�FKLOGUHQ�PLVVLQJ�FODVV�

,7��� 6FKHGXOLQJ�ZDV�DQ�LVVXH�GXH�WR�WKH�DYDLODELOLW\�RI�WKH�FRXQVHOLQJ�RIILFH�

,7��� 3DUHQWV�FRQFHUQHG�RWKHUV�ZLOO�VHH�WKH�IDPLO\�JRLQJ�LQWR�WKH�FRXQVHORU·V�RIILFH�

,7��� &RPSHQVDWRU\�WLPH�QHHGHG�IRU�IDPLO\�VHVVLRQV�VFKHGXOHG�DIWHU�VFKRRO�FRXQVHORUV·

UHJXODU�ZRUN�KRXUV�

,7��� 6FKHGXOLQJ�SUREOHPV�UHJDUGLQJ�DFFHVV�WR�WKH�FRXQVHOLQJ�RIILFH�

,7��� 3DUHQWDO�GHQLDO�RI�WKH�OHDUQLQJ�GLVDELOLW\�ZDV�HOLPLQDWHG�

,7��� 3DUHQWV�JDLQHG�JUHDWHU�KRSH�UHJDUGLQJ�WKHLU�FKLOG·V�DELOLW\�WR�FRSH�ZLWK�WKH�OHDUQLQJ

GLVDELOLW\�

,7��� 3DUHQWV�VSHQW�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ�

,7��� ,PSURYHG�FRPPXQLFDWLRQ�DPRQJ�DOO�IDPLO\�PHPEHUV�

,7���� 3DUHQWV�HVWDEOLVKHG�WKH�KLHUDUFK\�ZLWKLQ�WKH�IDPLO\�E\�HQIRUFLQJ�WKH�SDUHQWDO�VXEV\VWHP�



��

,7���� &RXQVHOLQJ�SURYLGHG�D�VDIH�SODFH�IRU�WKH�IDPLO\�WR�GLVFXVV�IDPLO\�LVVXHV�

,7���� )DPLO\�FRXQVHOLQJ�LQ�VFKRROV�SURYLGHG�KHOS�WR�IDPLOLHV�ZKR�ZRXOG�RWKHUZLVH�QRW�VHHN

KHOS�

,7���� 6FKRRO�FRXQVHORUV�UHSRUWHG�D�QHHG�IRU�FOLQLFDO�VXSHUYLVLRQ�DQG�FRQVXOWDWLRQ�WR�SURYLGH

IDPLO\�FRXQVHOLQJ�

5HVHDUFK�4XHVWLRQ�1XPEHU�2QH

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRXQVHORUV�REWDLQLQJ�IDPLOLHV�WR�SDUWLFLSDWH

LQ�IDPLO\�FRXQVHOLQJ"

'DWD�IURP�(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV����DQG����

1RPRWKHWLF�7KHPHV�

1RPRWKHWLF�7KHPH�����)DPLOLHV�ZHUH�LQLWLDOO\�DSSUHKHQVLYH�DERXW�SDUWLFLSDWLQJ�LQ�IDPLO\

FRXQVHOLQJ��I ���

&RXQVHORU�����´7ZR�IDPLOLHV�ZHUH�DSSUHKHQVLYH�EHFDXVH�>RI@�������WKH�XQFHUWDLQW\�DVVRFLDWHG�ZLWK

FKDQJH���2QH�IDPLO\�ZDV�DSSUHKHQVLYH�DQG�ZRXOG�QRW�JLYH�D�UHDVRQ�µ

&RXQVHORU�����´)DWKHU�GLG�QRW�WKLQN�>FRXQVHOLQJ@�ZDV�QHFHVVDU\���0RWKHU�FRQYLQFHG�IDWKHU������µ

&RXQVHORU�����´3DUHQWV�ZHUH�FRQFHUQHG�DERXW�WKH�HIIHFW�IDPLO\�FRXQVHOLQJ�ZRXOG�KDYH�RQ�WKHLU

FKLOG�DQG�RQ�LQWHUDFWLRQ�DPRQJ�IDPLO\�PHPEHUV�������WKDW�WKHLU�UHJXODU�DSSHDUDQFH�LQ�WKH�VFKRRO

FRXQVHORU·V�RIILFH�ZRXOG�KDYH�QHJDWLYH�LPSDFW�RQ�WKHLU�FKLOG��VXFK�DV�FKLOG�HPEDUUDVVPHQW�DQG

SHHU�ULGLFXOH�µ

&RXQVHORU�����´3DUHQW·V�UHDFWLRQV�������ZHUH�GLYHUVH��UDQJLQJ�IURP�D�VHYHUH�QHJDWLYH�UHDFWLRQ�WR

DSDWK\�RQ�WKH�SDUW�RI�WKUHH�SDUHQWV���������6RPH�SDUHQWV�ZHUH�DSSUHKHQVLYH�EHFDXVH�WKH\�ZRXOG�EH

WKH�RQO\�IDPLO\�LQYROYHG�ZLWK�IDPLO\�FRXQVHOLQJ��WKH\�VWDWHG�WKH\�ZRXOG�EH�FRPIRUWDEOH�LI�RWKHU

IDPLOLHV�ZHUH�LQYROYHG�µ

1RPRWKHWLF�7KHPH�����&RXQVHORUV�QHHG�WR�EH�IOH[LEOH�LQ�VFKHGXOLQJ�VHVVLRQV��I ���

&RXQVHORU�����´7KH�RQO\�UHTXHVWV�ZHUH�IRU�PH�WR�EH�H[WUHPHO\�IOH[LEOH�RQ�WKH�VFKHGXOH������µ

&RXQVHORU�����´7KH\�VHHPHG�HDJHU�WR�FRRSHUDWH�DV�ORQJ�DV�ZH�ZHUH�DEOH�WR�DFFRPPRGDWH�WKHLU

ZRUN�VFKHGXOHV�µ

&RXQVHORU�����´,�KDG�WR�EH�IOH[LEOH�IRU�VFKHGXOLQJ�WLPHV�WR�PHHW�IRU�VHVVLRQV�µ

&RXQVHORU�����´7KH�IDPLO\�FRXOG�PHHW�RQO\�DIWHU�UHJXODU�VFKRRO�KRXUV�µ



��

1RPRWKHWLF�7KHPH�����)DPLOLHV�ZHUH�YHU\�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ

�I ���

&RXQVHORU�����´2QH�IDPLO\�ZDV�YHU\�HQWKXVLDVWLF������µ

&RXQVHORU�����´7KH�IDPLO\�,�FKRVH�ZDV�YHU\�ZLOOLQJ�WR�UHFHLYH�IUHH�FRXQVHOLQJ�VHUYLFHV�µ

&RXQVHORU�����´3DUHQW·V�UHDFWLRQV�������ZHUH�GLYHUVH�������>,�UHFHLYHG�UHDFWLRQV�RI@�JODGQHVV�RQ�WKH

SDUW�RI�WZR�IDPLOLHV������µ

,GLRJUDSKLF�7KHPHV�

,GLRJUDSKLF�7KHPH�����3DUHQWV�FRQFHUQHG�DERXW�FKLOGUHQ�PLVVLQJ�FODVV�

&RXQVHORU�����´:H�DJUHHG�RQ�D�WLPH�ZKHQ�WKH�FKLOGUHQ�ZRXOG�QRW�EH�SXOOHG�IURP�FODVV�µ

5HVHDUFK�4XHVWLRQ�1XPEHU�7ZR

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�IDPLO\�PHPEHUV�DWWHQGLQJ�FRXQVHOLQJ

VHVVLRQV"

'DWD�IURP�(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV����DQG����

'DWD�IURP�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV����DQG����

1RPRWKHWLF�7KHPHV�

1RPRWKHWLF�7KHPH�����$OO�SDUHQWV�DQG�VLEOLQJV�FRPPLWWHG�WR�DWWHQGLQJ�IDPLO\

FRXQVHOLQJ�VHVVLRQV��I ���

&RXQVHORU�����´$OO�IDPLO\�PHPEHUV�ZLOO�DWWHQG�HDFK�VHVVLRQ�µ

&RXQVHORU�����´0RWKHU��IDWKHU��>DQG�FKLOGUHQ@�ZLOO�DWWHQG������µ

&RXQVHORU�����´,PPHGLDWH�IDPLO\�PHPEHUV�>ZLOO�DWWHQG�IDPLO\�FRXQVHOLQJ�VHVVLRQ@�µ

&RXQVHORU�����´7KH�>FKLOGUHQ@�DQG�DW�OHDVW�RQH�RI�WKH�SDUHQWV�>ZLOO@�DWWHQG�UHJXODUO\�µ

&RXQVHORU�����´7KH�FKLOG��PRWKHU�DQG�IDWKHU�DWWHQGHG�������7KH�VLVWHU�DWWHQGHG�PRVW�VHVVLRQV�µ

$WWHQGDQFH�UHFRUGV�FRPSLOHG�IURP�WKH�FRXQVHOLQJ�QRWHV�LQGLFDWH�WKDW�D�PLQLPXP�RI�RQH

SDUHQW�DQG�WKH�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DWWHQGHG�DOO�WKH�VHVVLRQV���%RWK�SDUHQWV�DWWHQGHG

PRVW�VHVVLRQV�DQG�VRPH�RI�WKH�VLEOLQJV�PLVVHG�D�IHZ�VHVVLRQV�



��

1RPRWKHWLF�7KHPH�����&RXQVHORUV�DQG�IDPLOLHV�PHW�DW�OHDVW�HLJKW�VHVVLRQV��I ������VHH

)LJXUH�����

)LJXUH�������)DPLO\�&RXQVHOLQJ�6HVVLRQV�$WWHQGHG��$YHUDJH�1XPEHU�RI�6HVVLRQV�LV������

1RPRWKHWLF�7KHPH�����&RXQVHORUV�PHW�ZLWK�WKH�IDPLOLHV�GXULQJ�QRQ�VFKRRO�FRXQVHORU

KRXUV��I ���

&RXQVHORU�����´7KH�VHVVLRQV�ZHUH�LQ�WKH�PRUQLQJ�������RU������D�P���DQG�PLGZHHN��7XHVGD\�RU

:HGQHVGD\�µ

&RXQVHORU�����´$IWHU�VFKRRO�RQ�7KXUVGD\V�µ

&RXQVHORU�����´)DPLO\�FRXQVHOLQJ�VHVVLRQV�ZHUH�KHOG�RQ�:HGQHVGD\V�DW������S�P���$OWHUQDWH�GD\V

DQG�WLPHV�ZHUH�DOZD\V�VFKHGXOHG�ZLWK�OLWWOH�QRWLFH�DQG�LQFOXGHG�WZR�6DWXUGD\�VHVVLRQV�µ

1RPRWKHWLF�7KHPH�����&RXQVHORUV�GLG�QRW�KDYH�D�UHJXODUO\�VFKHGXOHG�ZHHNO\�WLPH�WR

PHHW�ZLWK�IDPLOLHV��I ���

&RXQVHORU�����´7KH�VFKHGXOH�IRU�DOO�VHVVLRQV�FRXOG�QRW�EH�PDGH�LQ�DGYDQFH������µ

&RXQVHORU�����´>&RXQVHOLQJ@�WLPHV�KDG�WR�EH�IOH[LEOH�GXH�WR�SDUHQWV·�ZRUN�VFKHGXOH�����µ

&RXQVHORU�����´$�IHZ�VHVVLRQV�KDG�WR�VFKHGXOHG�IRU�DOWHUQDWH�GD\V�DQG�WLPHV��GHSHQGHQGLQJ

XSRQ�WKH�IDWKHU·V�VFKHGXOH�µ

1RPRWKHWLF�7KHPH�����&RXQVHOLQJ�VHVVLRQV�ZHUH�VFKHGXOHG�WR�DFFRPPRGDWH�SDUHQWV·

ZRUN�VFKHGXOHV��I ���

&RXQVHORU�����´0RWKHU�ZDV�DEOH�WR�DUUDQJH�WR�JR�LQWR�ZRUN�HDUO\�DQG�VNLS�OXQFK�VR�WKDW�VKH�ZDV

DEOH�WR�OHDYH�ZRUN�HDUO\�WR�DWWHQG�WKH�VHVVLRQV�µ
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��

&RXQVHORU�����´6FKHGXOHG�WLPHV�KDG�WR�EH�IOH[LEOH�GXH�WR�SDUHQWV·�ZRUN�VFKHGXOH������µ

&RXQVHORU�����´6HVVLRQV�KDG�WR�EH�VFKHGXOHG�IRU�DOWHUQDWH�GD\V�DQG�WLPHV�GHSHQGHQW�XSRQ�WKH

IDWKHU·V�VFKHGXOH�µ

1RPRWKHWLF�7KHPH�����$OPRVW�QR�VHVVLRQV�QHHGHG�WR�EH�UHVFKHGXOHG��I ���

7DEOH������1XPEHU�RI�&RXQVHOLQJ�6HVVLRQV�5HVFKHGXOHG

��RI�VHVVLRQV

UHVFKHGXOHG

&RXQVHORU�� �

&RXQVHORU�� �

&RXQVHORU�� �

&RXQVHORU�� �

&RXQVHORU�� �

1RPRWKHWLF�7KHPH������&RXQVHOLQJ�VHVVLRQV�ZHUH�UHVFKHGXOHG�EHFDXVH�RI�IDWKHU·V�ZRUN

�I ���

&RXQVHORU�����´7ZR�IDPLO\�FRXQVHOLQJ�VHVVLRQV�QHHGHG�WR�EH�UHVFKHGXOHG�EHFDXVH�RI�WKH�IDWKHU·V

ZRUN�VFKHGXOH�µ

&RXQVHORU�����´7KUHH�VHVVLRQV�KDG�WR�EH�UHVFKHGXOHG���$OO�FKDQJHV�ZHUH�EHFDXVH�RI�WKH�IDWKHU·V

ZRUN�µ

5HVHDUFK�4XHVWLRQ�1XPEHU�7KUHH

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�SURFHGXUHV�DQG�ORJLVWLFV�LQYROYHG�LQ

IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

'DWD�IURP�(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV����DQG����

1RPRWKHWLF�7KHPHV�

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�IHZ�RU�QR�DGMXVWPHQWV�WR�WKHLU�FXUUHQW

SURJUDPV�DQG�VFKHGXOHV��I ���

&RXQVHORU�����´7KHUH�ZDV�PLQLPDO�LPSDFW�RQ�P\�VFKHGXOH�µ

&RXQVHORU������´,W�GLG�QRW�GLVUXSW�P\�UHJXODU�VFKHGXOH��EXW�UHTXLUHG�D�IHZ�DGMXVWPHQWV�µ

&RXQVHORU������´&KDQJHV�WR�P\�SURJUDP�LQFOXGHG�WKH�FRRUGLQDWLRQ�RI�SDUHQW�YROXQWHHUV�WR

VXSHUYLVH�WKH�KRPHZRUN�FOXE�������WKLV�FOHDUHG�P\�VFKHGXOH�VR�,�ZRXOG�KDYH�WLPH�DIWHU�VFKRRO�WR

PHHW�ZLWK�WKH�IDPLO\���+RPHZRUN�&OXE�SDUHQW�YROXQWHHUV�DUH�QRZ�D�SHUPDQHQW�FKDQJH�DQG�KDYH



��

EHHQ�SRVLWLYHO\�UHFHLYHG�E\�WKH�VFKRRO�FRPPXQLW\����7KLV�VPDOO�FKDQJH�KDV�DOORZHG�PH�WR�FOHDU

P\�VFKHGXOH�WR�GR�PRUH�FRXQVHOLQJ�µ

&RXQVHORU�����´0\�VFKHGXOH�ZDV�VOLJKWO\�LPSDFWHG�E\�WKH�SDUHQWV·�VFKHGXOH�������P\�SURJUDP�ZDV

QRW�DIIHFWHG�µ

&RXQVHORU�����´1RQH���7KH�FRXQVHOLQJ�GLG�QRW�LQWHUIHUH�ZLWK�P\�UHJXODU�SURJUDP�VLQFH�LW�ZDV

DIWHU�UHJXODU�ZRUNLQJ�KRXUV�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKH�QHHG�WR�QRWLI\�VWDII�DQG�IDFXOW\�RI�WKH

QHZ�SURJUDP�DQG�VFKHGXOH��I ���

&RXQVHORU�����´7KH�VWDII�QHHGHG�WR�EH�LQIRUPHG�WKDW�,�ZRXOG�QRW�EH�DYDLODEOH�IRU�FRQVXOWDWLRQ�RQ

WKH�PRUQLQJV�>,�ZDV�PHHWLQJ�ZLWK�IDPLOLHV@���)DFXOW\�DQG�VWXGHQWV�ZHUH�QRW�DFFXVWRPHG�WR�P\

GRRU�EHLQJ�FORVHG�VR�HDUO\�LQ�WKH�PRUQLQJ�µ

&RXQVHORU�����´,�KDG�WR�OHW�WKH�IDFXOW\�NQRZ�,�ZRXOG�QRW�EH�DYDLODEOH�IRU�VFKHGXOLQJ�DQG

FRQVXOWDWLRQ�RQ�WKH�HDUO\�GLVPLVVDO�GD\V�DQ\PRUH���,�KDG�WR�PDNH�WKH�WHDFKHUV�DZDUH�RI�WKH�WLPHV

IDPLOLHV�ZRXOG�EH�LQ�P\�URRP�IRU�VHVVLRQV�µ

&RXQVHORU�����´,�VHQW�RXW�DQ�H�PDLO�PHVVDJH�QRWLI\LQJ�IDFXOW\�DQG�VWDII�RI�WKH�FKDQJH�LQ�P\

VFKHGXOH�DQG�WKH�H[FLWLQJ�DGGLWLRQ�WR�WKH�FRXQVHOLQJ�SURJUDP�µ

1RPRWKHWLF�7KHPH�����&RXQVHORUV�UHSRUWHG�WKH�QHHG�IRU�IOH[LEOH�ZRUN�KRXUV��I ���

&RXQVHORU�����´6FKRRO�FRXQVHORUV�QHHG�IOH[LEOH�ZRUN�KRXUV�LQ�RUGHU�WR�DFFRPPRGDWH�IDPLO\

VFKHGXOHV�µ

&RXQVHORU�����´,I�FRXQVHORUV�ZHUH�WR�SURYLGH�RQJRLQJ�IDPLO\�VHUYLFHV��ZH�ZRXOG�QHHG�IOH[LEOH

ZRUN�VFKHGXOHV�µ

,GLRJUDSKLF�7KHPHV

,GLRJUDSKLF�7KHPH�����6FKHGXOLQJ�ZDV�DQ�LVVXH�GXH�WR�WKH�DYDLODELOLW\�RI�WKH�FRXQVHOLQJ

RIILFH�

&RXQVHORU�����´'XH�WR�FRQILGHQWLDOLW\�LQ�FRXQVHOLQJ��WHDFKHUV�ZRXOG�QR�ORQJHU�EH�DEOH�WR�HQWHU

P\�RIILFH�0RQGD\�DIWHUQRRQV�WR�XVH�WKH�SKRQH�µ

,GLRJUDSKLF�7KHPH�����3DUHQWV�FRQFHUQHG�RWKHUV�ZLOO�VHH�WKH�IDPLO\�JRLQJ�LQWR�WKH

FRXQVHORU·V�RIILFH�

&RXQVHORU�����´,�KDG�WR�¶FRYHUWO\·�HVFRUW�WKH�SDUHQWV�DQG�VLEOLQJV�WR�P\�RIILFH���7KLV�ZDV�GRQH�VR

WKDW�WKH�FKLOG·V�SHHUV�GLG�QRW�VHH�ZKDW�WKH�SDUHQWV�FDOOHG�¶WKH�VKRZ·�RI�WKHP�DQG�WKHLU�FKLOG

HQWHULQJ�P\�RIILFH���,�KDG�WR�ZDON�E\�WKH�SDUHQWV��ZKR�ZHUH�ZDLWLQJ�QHDU�RQH�RI�WKH�VLGH



��

HQWUDQFHV�ZLWK�WKH�FKLOG��DQG�WKH\�ZRXOG�WKHQ�ZDON�EHKLQG�PH�DW�D�GLVWDQFH�DQG�VOLS�LQWR�P\

RIILFH�µ

,GLRJUDSKLF�7KHPH�����&RPSHQVDWRU\�WLPH�QHHGHG�IRU�IDPLO\�VHVVLRQV�VFKHGXOHG�DIWHU

VFKRRO�FRXQVHORUV·�UHJXODU�ZRUN�KRXUV�

&RXQVHORU�����´,�ZRXOG�KDYH�OLNHG�WR�UHFHLYH�VRPH�¶FRPS·�WLPH�DV�WKLV�WRRN�DZD\�IURP�SHUVRQDO

WLPH�µ

,GLRJUDSKLF�7KHPH�����6FKHGXOLQJ�SUREOHPV�UHJDUGLQJ�DFFHVV�WR�WKH�FRXQVHOLQJ�RIILFH�

&RXQVHORU�����´,�QHHGHG�WR�KDYH�NH\V�WR�WKH�VFKRRO�������WR�KDYH�DFFHVV�WR�WKH�EXLOGLQJ�DIWHU�VFKRRO

KRXUV�DQG�RQ�ZHHNHQGV�������$OVR��,�KDG�WR�DUUDQJH�ZLWK�WKH�MDQLWRUV�WR�FOHDQ�P\�RIILFH�DW�DQ

DOWHUQDWH�WLPH�RQ�:HGQHVGD\V�EHFDXVH�,�ZDV�PHHWLQJ�ZLWK�WKH�IDPLO\�GXULQJ�WKH�MDQLWRU·V�XVXDO

URXQGV�µ

5HVHDUFK�4XHVWLRQ�1XPEHU�)RXU

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�FKDQJHV�REVHUYHG�E\�WKH�FRXQVHORUV�LQ�WKH

FKLOGUHQ�DQG�IDPLOLHV�GXULQJ�WKH�SHULRG�RI�IDPLO\�FRXQVHOLQJ"

'DWD�IURP�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV�������������������������DQG

����



��

1RPRWKHWLF�7KHPHV

1RPRWKHWLF�7KHPH������&RXQVHORUV�UDWHG�WKH�FRXQVHOLQJ�JRDOV�ZHUH�FRPSOHWHG�DW�DQ

DYHUDJH�RI�����RQ�D�VFDOH�RI��������VHH�)LJXUH�����

)LJXUH�������3HUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZLWK�UHJDUG�WR�UDWLQJV�RI�JRDOV

FRPSOHWHG�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

1RPRWKHWLF�7KHPH������3DUHQWV�JDLQHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V�OHDUQLQJ

GLVDELOLWLHV��I ���

&RXQVHORU�����´7KH�SDUHQWV�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�UROH�LQ�KHOSLQJ�WKHLU�FKLOG�FRSH

ZLWK�DFDGHPLF�GLIILFXOWLHV�DQG�WKH�FKDOOHQJHV�DVVRFLDWHG�ZLWK�D�OHDUQLQJ�GLVDELOLW\�µ

&RXQVHORU�����´7KH�SDUHQWV�ZHUH�QRW�DV�QHUYRXV�DQG�XQFRPIRUWDEOH�ZLWK�WKHLU�FKLOG·V�FRQGLWLRQ�

7KHLU�FRPIRUW�OHYHO�LQFUHDVHG�PDUNHGO\�ZKHQ�WKH\�VWDUWHG�WR�OHDUQ�PRUH�DERXW�WKHLU�FKLOG·V

OHDUQLQJ�GLVDELOLW\�DQG�WKH�UHVSHFWLYH�SURJUDPV�DYDLODEOH�WR�KHOS�KLP�FRSH�ZLWK�WKH�/'�µ

&RXQVHORU�����´7KH�SDUHQWV�JDLQHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�WR�KHOS�WKHLU�FKLOG�WR�FRSH�ZLWK

WKH�/'�µ

&RXQVHORU�����´%RWK�SDUHQWV�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V�GLVDELOLW\���7KH�PRWKHU

LV�PRUH�FRPSDVVLRQDWH�ZLWK�WKH�FKLOG·V�GLVDELOLW\�DQG�KRZ�WKH�GLVDELOLW\�PDQLIHVWV�LWVHOI�LQ�WKH

FKLOG·V�OLIH�LQ�VFKRRO�DQG�DW�KRPH�µ

&RXQVHORU�����´$FFRUGLQJ�WR�WKH�SDUHQWV��IRU�WKH�ILUVW�WLPH�WKH\�KDYH�UHDOL]HG�IXQGDPHQWDO

FKDQJHV�FRXOG�EH�PDGH�LQ�WKHLU�VRQ·V�VFKRRO�OLIH�µ

5.5

5 5 5

4

0

1

2

3

4

5

6

1 2 3 4 5

Counselor Number

S cale

6= Goals
Completed

1= Goals
Not

Completed



��

1RPRWKHWLF�7KHPH������3DUHQWV�LPSURYHG�FRPPXQLFDWLRQ�EHWZHHQ�RQH�DQRWKHU��I ���

&RXQVHORU�����´7KH\�ZHUH�DEOH�WR�VWUHQJWKHQ�WKH�SDUHQWLQJ�VXEV\VWHP�E\�LPSURYLQJ

FRPPXQLFDWLRQ�EHWZHHQ�WKHP�µ

&RXQVHORU������´%\�WKH�ODVW�VHVVLRQ�WKH�SDUHQWV�ZHUH�WDONLQJ�PRUH�ZLWK�HDFK�RWKHU�DERXW�WKHLU�/'

FKLOG�DQG�DSSURSULDWH�SDUHQWLQJ�WHFKQLTXHV���7KH�RSHQ�GLVFXVVLRQV�KDYH�OHG�WR�PRUH�IUDQN

GLVFXVVLRQV�RQ�WKLV�DQG�QXPHURXV�RWKHU�IDPLO\�PDWWHUV���7KH�SDUHQWV�ZHUH�EHWWHU�DEOH�WR

FRPPXQLFDWH��DOWKRXJK�PXFK�PRUH�ZRUN�LV�QHFHVVDU\�µ

&RXQVHORU�����´7KH\�ZHUH�PDNLQJ�DQ�HIIRUW�WR�ZRUN�WRJHWKHU�DQG�FRPPXQLFDWH�µ

&RXQVHORU������´7KH�SDUHQWV�DUH�EHWWHU�DEOH�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�ZLWK�UHJDUG�WR�WKHLU

/'�FKLOG·V�GLVDELOLW\�DQG�KRZ�WR�FRSH�ZLWK�WKH�GLVDELOLW\���3DUHQWDO�FRPPXQLFDWLRQ�DQG

FROODERUDWLRQ�LQ�SDUHQWLQJ�LPSURYHG�µ

&RXQVHORU�����´7KH�SDUHQWV�QRWHG�WKDW�WKH\�DUH�GRLQJ�D�EHWWHU�MRE�RI�FRPPXQLFDWLQJ�ZLWK�HDFK

RWKHU�µ

1RPRWKHWLF�7KHPH������3DUHQWV�FKDQJHG�WKHLU�DFDGHPLF�H[SHFWDWLRQV�RI�WKHLU�FKLOG

�I ���

&RXQVHORU�����´7KH�IDWKHU�LV�H[SHFWLQJ�WKH�FKLOG�WR�GR�EHWWHU�DFDGHPLFDOO\�DOWKRXJK�KH

XQGHUVWDQGV�WKH�/'�DQG�WKH�UROH�KH�DQG�KLV�ZLIH�SOD\�LQ�KHOSLQJ�WKH�FKLOG�GHDO�ZLWK�WKH�/'���7KH

PRWKHU�VWDWHV�VKH�LV�ZLWKKROGLQJ�UDLVLQJ�H[SHFWDWLRQV��KRZHYHU��VKH�GRHV�ZLVK�IRU�WKH�FKLOG�WR�GR

EHWWHU�DFDGHPLFDOO\�DQG�VRFLDOO\�µ

&RXQVHORU�����´$SSHDUV�DV�LI�WKH�SDUHQWV��HVSHFLDOO\�IDWKHU��KDYH�PRUH�UHDOLVWLF�H[SHFWDWLRQV

FRQFHUQLQJ�WKHLU�FKLOG·V�DELOLW\�WR�SHUIRUP�DFDGHPLFDOO\�µ

&RXQVHORU�����´7KH�FKLOG�LV�QR�ORQJHU�H[SHFWHG�WR�FRPSOHWH�DOO�KHU�ZRUN�RQ�KHU�RZQ�µ

&RXQVHORU�����´7KH�SDUHQWV�KDYH�FKDQJHG�WKHLU�H[SHFWDWLRQV�WKDW�WKHLU�VRQ�ZLOO�HDVLO\�VXFFHHG�LQ

VFKRRO��UHDOL]LQJ�DFDGHPLF�WDVNV�DUH�PRUH�FKDOOHQJLQJ�IRU�KLP�WKDQ�IRU�KLV�ROGHU�EURWKHU�µ

&RXQVHORU�����´7KH�SDUHQWV�GR�QRW�H[SHFW�KLP�WR�EH�DV�SHUIHFW�DV�KLV�VLVWHU�LQ�VFKRRO���>7KXV�@�KH

ZLOO�QRW�KDYH�WR�VSHQG�PRUH�WLPH�ORFNHG�LQ�KLV�URRP�VWXG\LQJ������µ

1RPRWKHWLF�7KHPH������3DUHQWV�LPSURYHG�WKHLU�VRFLDO�H[SHFWDWLRQV�RI�WKHLU�FKLOG��I ���

&RXQVHORU�����´7KH�PRWKHU�VWDWHV�VKH�LV�ZLWKKROGLQJ�UDLVLQJ�H[SHFWDWLRQV��KRZHYHU��VKH�GRHV

ZLVK�IRU�WKH�FKLOG�WR�GR�EHWWHU�DFDGHPLFDOO\�DQG�VRFLDOO\�µ

&RXQVHORU�����´7KH�SDUHQWV�KDYH�UHQHZHG�WKHLU�H[SHFWDWLRQV�WKDW�WKHLU�FKLOG�ZLOO�JDLQ�QHZ�VRFLDO

VNLOOV�DQG�VWRS�DFWLQJ�RXW�LQ�DQ�DJJUHVVLYH�PDQQHU�µ

&RXQVHORU�����´)LUVW��WKH�SDUHQWV�H[SHFW�WKHLU�FKLOG�WR�VWRS�O\LQJ�DQG�VWHDOLQJ�IURP�KLV�FODVVPDWHV�



��

EXW�WKH\�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�WKDW�WKHVH�EHKDYLRUV�DUH�D�VLJQ�WKDW�WKH�FKLOG�QHHGV�KHOS�

7KH\�ZLOO�VXSSRUW�DQG�HQFRXUDJH�KLV�LQWHUDFWLRQ�ZLWK�RWKHU�FKLOGUHQ��EXW�UHDOL]H�WKH\�ZLOO�QHHG�WR

KHOS�KLP�IRVWHU�WKHVH�IULHQGVKLSV�µ

&RXQVHORU�����´7KH�SDUHQWV�UHDOL]H�KH�ZLOO�QRW�EH�DV�SRSXODU�LQ�VFKRRO�DV�KLV�VLVWHU��EXW�WKH\�ZLOO

JHW�KLP�PRUH�LQYROYHG�LQ�H[WUD�FXUULFXODU�DFWLYLWLHV�ZKHUH�KH�FDQ�PDNH�QHZ�IULHQGV�µ

1RPRWKHWLF�7KHPH������&RRSHUDWLYH�SDUHQWLQJ�ZDV�LPSURYHG��I ���

&RXQVHORU�����´7KH\�DUH�EHWWHU�DEOH�WR�ZRUN�WRJHWKHU�WR�VROYH�SUREOHPV�������$OWKRXJK�PRWKHU�KDV

EHHQ�IRU�LQGLYLGXDO�FRXQVHOLQJ�LQ�WKH�SDVW��UHJDUGLQJ�SDUHQWLQJ�LVVXHV��VKH�QHHGHG��WKH�EHQHILWV�RI

IDPLO\�FRXQVHOLQJ�LQ�RUGHU�WR�JDLQ�IDWKHU·V�FRRSHUDWLRQ�LQ�LPSOHPHQWLQJ�SDUHQWLQJ�WHFKQLTXHV�µ

&RXQVHORU�����´7KH\�UHDOL]HG�WKH�VXSSRUW�DQG�HQFRXUDJHPHQW�RI�ERWK�SDUHQWV�LV�QHFHVVDU\�WR�EHVW

KHOS�WKHLU�FKLOG���7KH�PRVW�LPSRUWDQW�DVSHFW�ZDV�WKDW�WKH�SDUHQWV�OHDUQHG�SDUHQWLQJ�LV�QRW�DQ

LQGLYLGXDO�WDVN��EXW�UHTXLUHV�WHDPZRUN�µ

&RXQVHORU�����´7KH\�OHDUQHG�ZD\V�WR�ZRUN�FROODERUDWLYHO\�WR�SDUHQW�DQG�VHW�OLPLWV���0RWKHU�DQG

IDWKHU�VWDUW�ZRUNLQJ�WRJHWKHU�WR�VHW�UXOHV�DQG�HQIRUFH�UXOHV�ZLWKLQ�WKH�IDPLO\���0RWKHU�ZRXOG�KHOS

IDWKHU�LQ�VHWWLQJ�OLPLWV�DQG�PDNLQJ�SDUHQWLQJ�GHFLVLRQV��WRR���7KLV�LQYROYHPHQW�VWUHQJWKHQHG�WKH

SDUHQW�VXEV\VWHP�µ

&RXQVHORU�����´7KH�SDUHQWV�DUH�GRLQJ�D�EHWWHU�MRE�RI�SDUHQWLQJ�DQG�VHWWLQJ�UXOHV�������SDUHQWV�ZHUH

PRUH�DFWLYH��PXFK�PRUH�DFWLYH��ZLWK�WKH�FRXQVHOLQJ�SURFHVV�DQG�WKHLU�VRQ·V�OLIH�µ

1RPRWKHWLF�7KHPH������5HJXODU�ZHHNO\�IDPLO\�WLPH�DW�WKH�FRXQVHOLQJ�VHVVLRQV�KDG�D

JUHDW�LPSDFW�RQ�IDPLO\��I ���

&RXQVHORU�����´+DYLQJ�DOO�PHPEHUV�RI�WKH�IDPLO\�LQ�RQH�SODFH�DW�RQH�WLPH�PDGH�WKH�JUHDWHVW

LPSDFW�RQ�WKH�IDPLO\���7KH�IDPLO\�EHFDPH�PRUH�RI�D�FRKHVLYH�HQWLW\��ZKLOH�UHWDLQLQJ�WKHLU

LQGLYLGXDOLVP�µ

&RXQVHORU�����´7KH�IDFW�WKDW�WKH�IDPLO\�ZDV�WRJHWKHU�HDFK�ZHHN�IRU�D�SHULRG�RI�WLPH�KDG�DQ

HQRUPRXV�LPSDFW�RQ�WKH�IDPLO\���%HIRUH�WKH�IDPLO\�FRXQVHOLQJ�VWDUWHG��WKH�IDPLO\�UDUHO\�PHW

WRJHWKHU��HYHQ�IRU�EUHDNIDVW�RU�GLQQHU�µ

&RXQVHORU�����´3URYLGLQJ�D�QHXWUDO�SODFH�IRU�WKH�SDUHQWV�WR�PHHW�DQG�GLVFXVV�WKHLU�FKLOGUHQ�DQG

RWKHU�IDPLO\�PDWWHUV�KDV�PDGH�DQ�HQRUPRXV�LPSDFW�RQ�WKH�IDPLO\�µ

&RXQVHORU�����´+DYLQJ�WKH�SDUHQWV�DQG�WKH�FKLOG�RQ�D�ZHHNO\�VFKHGXOH�RI�VHVVLRQV³DOPRVW�D

ULWXDO³KDV�KDG�WKH�JUHDWHVW�LPSDFW�RQ�WKLV�IDPLO\���7KH�IDPLO\�EHJDQ�WR�ORRN�IRUZDUG�WR�HDFK

VHVVLRQ��QRW�RQO\�IRU�WKH�NQRZOHGJH�WKH\�DFTXLUHG�DQG�WKH�VNLOOV�WKH\�OHDUQHG�LQ�HDFK�VHVVLRQ��EXW

DOVR�IRU�WKH�SODQQHG�WLPH�WKH\�ZRXOG�VSHQG�WRJHWKHU�µ



��

1RPRWKHWLF�7KHPH������3DUHQWV�VSHQW�PRUH�WLPH�WRJHWKHU�LQ�FRXQVHOLQJ�DQG

VWUHQJWKHQHG�WKH�SDUHQWDO�VXEV\VWHP��I ���

&RXQVHORU�����´%HFDXVH�WKH�SDUHQWV�KDYH�EXV\�VFKHGXOHV��LQ�WKH�SDVW�WKH\�ZHUH�QRW�DEOH�WR�GLVFXVV

WKHLU�FKLOG·V�/'�DW�OHQJWK�ZLWK�HDFK�RWKHU���7KH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�EURXJKW�WKHP

WRJHWKHU�LQ�D�VHWWLQJ�ZKHUH�GLVFXVVLRQV�FRXOG�EH�KHOG��DQG�WKHVH�GLVFXVVLRQV�FRQWLQXH�RXWVLGH�RI

WKH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�µ

&RXQVHORU�����´,QWHUDFWLRQ�EHWZHHQ�VSRXVHV�KDV�EHHQ�OLPLWHG���7KH�SDUHQWV�GR�QRW�OLYH�WRJHWKHU

������&KDQJH�WKURXJK�UHJXODU�DWWHQGDQFH�DW�WKH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�KDV�EURXJKW�WKH�SDUHQWV

LQ�FRQWDFW�ZLWK�HDFK�RWKHU�PRUH���7KH\�DUH�PDNLQJ�DQ�HIIRUW�WR�ZRUN�WRJHWKHU�DQG

FRPPXQLFDWH�µ

&RXQVHORU�����´7KLV�LV��LQ�SDUW��GXH�WR�WKHLU�EHLQJ�WRJHWKHU�IRU�ORQJHU�SHULRGV�RI�WLPH��ERWK�LQ�WKH

IDPLO\�FRXQVHOLQJ�VHVVLRQV�DQG�PDNLQJ�WLPH�WRJHWKHU�DW�KRPH�WR�GLVFXVV�SDUHQWLQJ�LVVXHV�µ

1RPRWKHWLF�7KHPH������&KLOGUHQ�VKRZHG�EHWWHU�VRFLDO�VNLOOV�DQG�LQWHUDFWLRQV�ZLWK�RWKHUV

�I ���

&RXQVHORU�����´+H�KDV�LPSURYHG�SHHU�LQWHUDFWLRQV�DQG�DSSHDUV�WR�EH�GRLQJ�EHWWHU�VRFLDOO\�GXH�WR

OHVV�VFKRRO�RXWEXUWV�µ

&RXQVHORU�����´6KH�KDV�VWDUWHG�WR�EH�PRUH�PDWXUH�EHKDYLRUDOO\�ZKLOH�LQ�WKH�IDPLO\�FRXQVHOLQJ

VHVVLRQV���6KH�LV�OHDUQLQJ�VRFLDO�VNLOOV�WKURXJK�WKH�FRXQVHOLQJ�VHVVLRQV�µ

&RXQVHORU�����´+H�LV�IRVWHULQJ�IULHQGVKLSV�ZLWK�SHHUV�DQG�LPSURYLQJ�UHODWLRQVKLSV�ZLWK�SDUHQWV

DQG�WHDFKHUV�µ

1RPRWKHWLF�7KHPH������&KLOGUHQ�ZHUH�PRUH�FRQILGHQW�DQG�LQWHUHVWHG�LQ�VFKRRO��I ���

&RXQVHORU�����´7KLV�KDV�JLYHQ�KHU�FRQILGHQFH�WKDW�PDNHV�KHU�OHVV�IUXVWUDWHG�DQG�EHWWHU�DEOH�WR

KDQGOH�WKH�SUHVVXUH�RI�QHZ�VFKRROZRUN�µ

&RXQVHORU�����´7KH�FKLOG�KDV�EHFRPH�PRUH�LQWHUHVWHG�LQ�VFKRRO�DQG�PRWLYDWHG�WR�OHDUQ�µ

&RXQVHORU�����´+H�DSSHDUV�PRUH�FRQILGHQW�������DQG�H[SUHVVHV�PRUH�FRPIRUWDEOH�IHHOLQJV�DERXW

FRPLQJ�WR�VFKRRO�µ

1RPRWKHWLF�7KHPH������&KLOGUHQ�VKRZHG�IHZHU�HSLVRGHV�RI�IUXVWUDWLRQ�DQG�DQJHU��I ���

&RXQVHORU�����´�������KHU�FRQILGHQFH�WKDW�PDNHV�KHU�OHVV�IUXVWUDWHG�DQG�EHWWHU�DEOH�WR�KDQGOH�WKH

SUHVVXUHV�RI�QHZ�VFKRRO�ZRUN�µ

&RXQVHORU�����´>+H@�KDV�OHDUQHG�VRPH�DQJHU�PDQDJHPHQW�VWUDWHJLHV�DQG�KDV�OHVV�IUHTXHQW

HSLVRGHV�RI�ORVLQJ�FRQWURO�µ

&RXQVHORU�����´7KH�FKLOG·V�IUHTXHQF\�RI�DQJHU�DQG�WDQWUXPV�KDV�GHFUHDVHG�µ



��

1RPRWKHWLF�7KHPH������3DUHQWV�ZHUH�PRUH�SDWLHQW�ZLWK�WKHLU�FKLOG�ZLWK�OHDUQLQJ

GLVDELOLWLHV��I ���

&RXQVHORU�����´:KHQ�WKHLU�FKLOG�JHWV�IUXVWUDWHG�DQG�DFWV�RXW�WKLV�IUXVWUDWLRQ�LQ�DQ�LQDSSURSULDWH

PDQQHU��WKH�SDUHQWV�DUH�EHWWHU�DW�KDQGOLQJ�WKHVH�VLWXDWLRQV�ZLWK�DQ�DSSURSULDWH�UHVSRQVH�µ

&RXQVHORU�����´7KH�SDUHQWV��HVSHFLDOO\�IDWKHU��VKRZHG�PXFK�PRUH�SDWLHQFH�ZLWK�WKHLU�FKLOG�µ

&RXQVHORU�����´7KH�PRWKHU�LV�PRUH�FRPSDVVLRQDWH�ZLWK�WKH�FKLOG·V�GLVDELOLW\�DQG�KRZ�WKH

GLVDELOLW\�PDQLIHVWV�LWVHOI�LQ�WKH�FKLOG·V�GDLO\�OLIH�LQ�VFKRRO�DQG�DW�KRPH���6KH�LV�QRW�JHWWLQJ�DV

IUXVWUDWHG�GXH�WR�D�FKDQJH�LQ�H[SHFWDWLRQV�DQG�UXOH�VHWWLQJ�µ

1RPRWKHWLF�7KHPH������3DUHQWV�OHDUQHG�QHZ�SDUHQWLQJ�WHFKQLTXHV��I ���

&RXQVHORU�����´$OVR��ZKHQ�WKH�FKLOG�H[KLELWV�SHULRGV�RI�ORZ�VHOI�HVWHHP��WKH�SDUHQWV�KDYH�EHWWHU

VNLOOV�WR�KHOS�WKHLU�FKLOG�E\�JLYLQJ�KHU�RSSRUWXQLWLHV�WR�WDNH�RQ�PRUH�UHVSRQVLELOLWLHV�µ

&RXQVHORU�����´)DWKHU�DOVR�EHJDQ�WR�UHSODFH�KLV�GLVFLSOLQLQJ�PHWKRGV�ZLWK�PRUH�HIIHFWLYH

PHWKRGV�XVLQJ�QDWXUDO�DQG�ORJLFDO�FRQVHTXHQFHV�µ

&RXQVHORU������´>3DUHQWV�OHDUQ@�KH�UHVSRQGV�EHWWHU�WR�WKH�RUJDQL]DWLRQ�DQG�PRUH�VWUXFWXUHG

VFKHGXOH�DW�KRPH�µ

1RPRWKHWLF�7KHPH������)DWKHUV�LQGLFDWHG�WKH\�ZLOO�VSHQG�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ

�I ���

&RXQVHORU�����´)DWKHU�LV�JRLQJ�WR�WU\�WR�WDNH�RQ�PRUH�RI�D�SDUHQWLQJ�UROH�E\�SODQQLQJ�WR�VSHQG

TXDOLW\�WLPH�ZLWK�KLV�FKLOGUHQ�µ

&RXQVHORU�����´7KH�IDWKHU�LV�PDNLQJ�PRUH�RI�DQ�DWWHPSW�WR�VSHQG�WLPH�ZLWK�DOO�RI�KLV�FKLOGUHQ�µ

&RXQVHORU�����´7KH�IDWKHU�VSHQGV�PRUH�WLPH�ZLWK�WKH�FKLOG��HVSHFLDOO\�DW�QLJKW��UDWKHU�WKDQ

VSHQGLQJ�WLPH�ZLWK�KLV�EXVLQHVV�µ

1RPRWKHWLF�7KHPH������3DUHQWV�OHDUQHG�VWUDWHJLHV�IRU�KHOSLQJ�WKHLU�FKLOGUHQ�ZLWK

KRPHZRUN��I ���

&RXQVHORU�����´7KH\�SDUWLFLSDWH�PRUH�DFWLYHO\�LQ�KHU�OLIH��H�J���RYHUVHH�KHU�KRPHZRUN�WLPH�PRUH

FORVHO\���0RWKHU�KDV�OHDUQHG�QHZ�WHFKQLTXHV�WR�EXLOG�WKH�FKLOG·V�VHOI�HVWHHP�ZKLOH�KHOSLQJ�KHU

ZLWK�KHU�KRPHZRUN�µ

&RXQVHORU�����´>3DUHQWV�UHDOL]H@�KH�UHVSRQGV�EHWWHU�WR�WKH�RUJDQL]DWLRQ�DQG�PRUH�VWUXFWXUHG

VFKHGXOH�DW�KRPH�µ

&RXQVHORU�����´7KH�PRWKHU�ZLOO�EH�VWULFWHU�HQIRUFLQJ�UXOHV�ZLWK�UHJDUG�WR�NHHSLQJ�KHU�VRQ�RQ�D

VFKHGXOH�WKDW�LQFOXGHV�KRPHZRUN�DVVLJQPHQWV�DQG�DFWLYLWLHV�µ



��

1RPRWKHWLF�7KHPH������3DUHQWV�OHDUQHG�WR�OLVWHQ�DQG�UHVSRQG�WR�WKHLU�FKLOGUHQ��I ���

&RXQVHORU�����´$W�WKH�HQG�RI�WKH�VWXG\��ERWK�WKH�IDWKHU�DQG�WKH�PRWKHU�ZHUH�PRUH�FRQVLGHUDWH

ZKHQ�WDONLQJ�ZLWK�WKHLU�FKLOG�DERXW�LVVXHV�UHODWHG�WR�VFKRRO�DQG�OHDUQLQJ�µ

&RXQVHORU�����´7KH�SDUHQWV�DUH�PRUH�UHVSRQVLYH�WR�WKHLU�GDXJKWHU·V�QHHGV���0RWKHU�LV�OLVWHQLQJ�WR

KHU�GDXJKWHU�PRUH��DQG�WKLV�KDV�IRVWHUHG�D�EHWWHU�PRWKHU�GDXJKWHU�UHODWLRQVKLS�µ

1RPRWKHWLF�7KHPH������3DUHQWV�WDONHG�PRUH�RSHQO\�DERXW�WKHLU�FKLOG�ZLWK�OHDUQLQJ

GLVDELOLWLHV�DQG�SDUHQWLQJ�LVVXHV��I ���

&RXQVHORU�����´%HFDXVH�WKH�SDUHQWV�KDYH�EXV\�VFKHGXOHV��LQ�WKH�SDVW�WKH\�ZHUH�QRW�DEOH�WR�GLVFXVV

WKHLU�FKLOG·V�OHDUQLQJ�GLVDELOLW\�DW�OHQJWK�ZLWK�HDFK�RWKHU���7KH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�EURXJKW

WKHP�WRJHWKHU�LQ�D�VHWWLQJ�ZKHUH�GLVFXVVLRQV�FRXOG�EH�KHOG�DQG�WKHVH�GLVFXVVLRQV�FRQWLQXH

RXWVLGH�RI�WKH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�µ

&RXQVHORU�����´7KLV�LV��LQ�SDUW��GXH�WR�WKHLU�EHLQJ�WRJHWKHU�IRU�ORQJHU�SHULRGV�RI�WLPH��ERWK�LQ�WKH

IDPLO\�FRXQVHOLQJ�VHVVLRQV�DQG�PDNLQJ�WLPH�WRJHWKHU�DW�KRPH�WR�GLVFXVV�SDUHQWLQJ�LVVXHV�µ

1RPRWKHWLF�7KHPH�����3DUHQWV�OHDUQHG�WKH�SDUHQWLQJ�WHFKQLTXH�RI�UXOH�VHWWLQJ��I ���

&RXQVHORU�����´7KH\�OHDUQHG�ZD\V�WR�ZRUN�FROODERUDWLYHO\�WR�SDUHQW�DQG�VHW�OLPLWV���0RWKHU�DQG

IDWKHU�VWDUW�ZRUNLQJ�WRJHWKHU�WR�VHW�UXOHV�DQG�HQIRUFH�UXOHV�ZLWKLQ�WKH�IDPLO\�µ

&RXQVHORU�����´7KH�SDUHQWV�DUH�GRLQJ�D�EHWWHU�MRE�RI�SDUHQWLQJ�DQG�VHWWLQJ�UXOHV���7KH�PRWKHU�KDV

UHFHQWO\�VWDUWHG�D�VWULFW�VFKHGXOH�IRU�WKH�FKLOG�LQFOXGLQJ�VXSHUYLVLRQ�RI�VFKRRO�KRPHZRUN�DQG

DFWLYLWLHV�µ

1RPRWKHWLF�7KHPH�����&KLOGUHQ�LPSURYHG�WKHLU�FRPPXQLFDWLRQ�VNLOOV��I ���

&RXQVHORU�����´:KHQ�KH�H[SHULHQFHV�QHJDWLYH�IHHOLQJV��KH�LV�EHWWHU�DEOH�WR�GLVFXVV�KLV�IHHOLQJV

ZLWK�KLV�SDUHQWV��KLV�WHDFKHUV��DQG�ZLWK�PH�LQVWHDG�RI�DFWLQJ�WKHP�RXW�µ

&RXQVHORU�����´7KH�FKLOG�LV�PRUH�RSHQ�WR�GLVFXVVLQJ�KLV�IHHOLQJV��HVSHFLDOO\�KLV�IUXVWUDWLRQ�ZLWK

VFKRRO�ZRUN�DQG�IULHQGV�ZLWK�KLV�SDUHQWV�µ

1RPRWKHWLF�7KHPH�����*UHDWHU�SDUHQW�LQYROYHPHQW�SRVLWLYHO\�LQIOXHQFHG�WKH�FKLOGUHQ

�I ���

&RXQVHORU�����´7KH�FKLOG�LV�KDSSLHU�QRZ�WKDW�WKH�SDUHQWV�DUH�PXFK�PRUH�LQWLPDWHO\�DQG�DFWLYHO\

LQYROYHG�ZLWK�WKH�GDLO\�KDSSHQLQJV�RI�KHU�OLIH�µ

&RXQVHORU�����´7KH�FKLOG�ZDV�EHWWHU�DEOH�WR�FRPPXQLFDWH�ZLWK�KLV�SDUHQWV�EHFDXVH�WKH�SDUHQWV

VKRZHG�PRUH�RI�DQ�DFWLYH�LQWHUHVW�LQ�WKH�FKLOG·V�OLIH�DW�VFKRRO�µ

&RXQVHORU�����´+H�DSSHDUV�PRUH�FRQILGHQW�EHFDXVH�KLV�SDUHQWV�DUH�PRUH�LQYROYHG�LQ�KLV�OLIH�µ

,GLRJUDSKLF�7KHPHV



��

,GLRJUDSKLF�7KHPH�����3DUHQWDO�GHQLDO�RI�WKH�OHDUQLQJ�GLVDELOLW\�ZDV�HOLPLQDWHG�

&RXQVHORU�����´)DWKHU�ZDV�LQ�GHQLDO�EHIRUH�SDUWLFLSDWLQJ�LQ�WKH�FRXQVHOLQJ���+H�IHOW�KLV�VRQ�ZDV

MXVW�QRW�DSSO\LQJ�KLPVHOI�µ

,GLRJUDSKLF�7KHPH����3DUHQWV�JDLQHG�JUHDWHU�KRSH�UHJDUGLQJ�WKHLU�FKLOG·V�DELOLW\�WR�FRSH

ZLWK�WKHLU�OHDUQLQJ�GLVDELOLW\�

&RXQVHORU�����´7KH�SDUHQWV�KDYH�PRUH�KRSH�IRU�WKHLU�VRQ�PDWXULQJ�DQG�VXFFHHGLQJ�LQ�KLV�OLIH�µ

,GLRJUDSKLF�7KHPH�����3DUHQWV�VSHQW�PRUH�WLPH�ZLWK�WKHLU�FKLOG�

&RXQVHORU�����´7KH�IDWKHU�YRZHG�WR�VSHQG�PRUH�WLPH�ZLWK�KLV�FKLOGUHQ�DW�QLJKW�UDWKHU�WKDQ�GRLQJ

EXVLQHVV�ZRUN�WKURXJKRXW�WKH�QLJKW�������3DUHQWV�ZHUH�PRUH�DFWLYH�ZLWK�WKH�FRXQVHOLQJ�SURFHVV

DQG�WKHLU�VRQ·V�OLIH�µ

,GLRJUDSKLF�7KHPH�����,PSURYHG�FRPPXQLFDWLRQ�DPRQJ�DOO�IDPLO\�PHPEHUV�

&RXQVHORU�����´7HDFKLQJ�WKH�IDPLO\�KRZ�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�KDV�KDG�WKH�JUHDWHVW

LPSDFW�RQ�WKH�IDPLO\���7KH�IDPLO\�QRZ�NQRZ�DSSURSULDWH�PDQQHUV�RI�FRPPXQLFDWLRQ�VXFK�DV�¶,

PHVVDJHV�·�DV�ZHOO�DV�LQDSSURSULDWH�PDQQHUV�RI�FRPPXQLFDWLRQ�²�PDQQHUV�WR�DYRLG�µ

,GLRJUDSKLF�7KHPH������3DUHQWV�HVWDEOLVKHG�WKH�KLHUDUFK\�ZLWKLQ�WKH�IDPLO\�E\�HQIRUFLQJ

WKH�SDUHQWDO�VXEV\VWHP�

&RXQVHORU�����´7KH�SDUHQWV�DUH�ZRUNLQJ�RQ�HVWDEOLVKLQJ�WKH�KLHUDUFKLHV�ZLWKLQ�WKH�IDPLO\�µ

,GLRJUDSKLF�7KHPH�����&RXQVHOLQJ�SURYLGHG�D�VDIH�SODFH�IRU�WKH�IDPLO\�WR�GLVFXVV�IDPLO\

LVVXHV�

&RXQVHORU�����´0\�RIILFH�VHUYHG�DV�ERWK�D�QHXWUDO�SODFH�DQG�D�FKDQJH�RI�YHQXH�ZKHQ�FRPSDUHG

ZLWK�WKHLU�¶VSOLW·�KRPH�µ

5HVHDUFK�4XHVWLRQ�1XPEHU�)LYH

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�WKH�HGXFDWLRQ�DQG�FRXQVHOLQJ�H[SHULHQFHV�WKH

FRXQVHORUV�EHOLHYH�QHFHVVDU\�LQ�RUGHU�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ

SURJUDP"

'DWD�IURP�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV�����DQG�����

1RPRWKHWLF�7KHPHV

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�FRXQVHOLQJ�VXSHUYLVLRQ�LV�QHFHVVDU\�LQ

SURYLGLQJ�IDPLO\�FRXQVHOLQJ��I ������VHH�)LJXUH�����

&RXQVHORU�����´6XSHUYLVLRQ�ZRXOG�EH�H[WUHPHO\�EHQHILFLDO�µ



��

&RXQVHORU�����´6XSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ�ZRXOG�DOVR�EH�H[WUHPHO\�EHQHILFLDO�µ

&RXQVHORU�����´,�ZLOO�UHTXLUH�VXSHUYLVLRQ�LQ�RUGHU�WR�FRQWLQXH�IDPLO\�FRXQVHOLQJ�µ

&RXQVHORU�����´,�EHOLHYH�WKLV�VXSHUYLVLRQ�ZRXOG�JLYH�VFKRRO�FRXQVHORUV�WKH�VXSSRUW�DQG

FRQILGHQFH�QHFHVVDU\�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�RQ�D�UHJXODU�EDVLV�µ

&RXQVHORU�����´,�ZLOO�UHTXLUH�PRUH�H[WHQVLYH�VXSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ�WR�HQVXUH�DOO�LVVXHV

WKDW�DULVH�DUH�GHDOW�ZLWK�LQ�DQ�DSSURSULDWH�PDQQHU�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�ZDQWHG�DGGLWLRQDO�H[SHULHQFH�FRQGXFWLQJ�IDPLO\

FRXQVHOLQJ��I ������VHH�)LJXUH�����

&RXQVHORU�����´,�EHOLHYH�DQ�DGGLWLRQDO�SUDFWLFXP�RU�DQ�LQWHUQVKLS�LQFOXGLQJ�IDPLO\�FRXQVHOLQJ

ZRXOG�EH�EHQHILFLDO�µ

&RXQVHORU�����´)RU�PH��WKH�EHVW�ZD\�WR�OHDUQ�LV�E\�GRLQJ��WKHUHIRUH��DQ�LQWHUQVKLS�LQ�IDPLO\

FRXQVHOLQJ�ZRXOG�EH�PRVW�EHQHILFLDO�µ

&RXQVHORU�����´0RUH�RSSRUWXQLWLHV�WR�SUDFWLFH�DQG�PDVWHU�IDPLO\�FRXQVHOLQJ�WHFKQLTXHV�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�WKH\�QHHG�PRUH�IDPLO\�FRXQVHOLQJ

H[SHULHQFH�ZLWK�RSSRUWXQLWLHV�WR�FRQVXOW�ZLWK�IDPLO\�FRXQVHORUV����I ������VHH�)LJXUH�����

&RXQVHORU�����´>,�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ@�EXW�RQO\�ZLWK�RSSRUWXQLWLHV�WR

FRQVXOW�D�FRXQVHORU�ZLWK�H[SHULHQFH�LQ�IDPLO\�FRXQVHOLQJ�µ

&RXQVHORU�����´7KH�PRUH�ZRUN�H[SHULHQFH�WKH�EHWWHU���7KLV�ZRXOG�EH�WKH�RQO\�PHDQV�IRU�EHLQJ

DEOH�WR�GHDO�ZLWK�WKH�VHVVLRQ�VSHFLILF�LVVXHV�WKDW�DULVH�ZKHQ�WKH�ZKROH�IDPLO\�LV�LQ�WKH�RIILFH�µ

&RXQVHORU�����´,�ZRXOG�OLNH�WR�KDYH�WKH�RSSRUWXQLW\�WR�FRQVXOW�ZLWK�RWKHU�IDPLO\�FRXQVHORUV

UHJDUGLQJ�GHWDLOV�RI�FDVH�VWXGLHV�������>)DPLO\�FRXQVHOLQJ�QHHGV�WR�EH�LQFRUSRUDWHG�LQWR�WKH

SURJUDP@�EXW�VFKRRO�FRXQVHORUV�ZLOO�QHHG�RSSRUWXQLWLHV�IRU�VXSHUYLVLRQ�DQG�FRQVXOWDWLRQ�µ

&RXQVHORU�����´0RUH�ZRUN�H[SHULHQFH�DQG�PRUH�LQWHUDFWLRQ�ZLWK�IDPLO\�FRXQVHORUV�ZRXOG�EH

KHOSIXO�µ



��

)LJXUH�������(GXFDWLRQ��WUDLQLQJ�DQG�ZRUN�H[SHULHQFH�HOHPHQWDU\�VFKRRO�FRXQVHORUV�QHHG�WR

FRQWLQXH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

5HVHDUFK�4XHVWLRQ�1XPEHU�6L[

:KDW�DUH�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�ZKLOH�SURYLGLQJ�IDPLO\

FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�UHJDUG�WR�FRQWLQXLQJ�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D

UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP"

'DWD�IURP�(DUO\�LQ�3URFHVV�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQ����

'DWD�IURP�3RVW�&RXQVHOLQJ�&RXQVHORU�4XHVWLRQQDLUH��4XHVWLRQV���������DQG�����

1RPRWKHWLF�7KHPHV

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKH\�ZHUH�DEOH�WR�SURYLGH�PRUH�HIIHFWLYH

KHOS�WR�WKH�IDPLO\�DQG�FKLOGUHQ�WKURXJK�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ��I ���

&RXQVHORU�����´)DPLO\�FRXQVHOLQJ�ZLOO�PHDQ�OHVV�WLPH�IRU�PH�VSHQW�DGGUHVVLQJ�WKH�FKLOG·V

SUREOHP�ZLWK�WKH�SDUHQWV�YLD�WHOHSKRQH�DQG�DGGLWLRQDO�PHHWLQJV���7KXV��,�ZLOO�EH�DEOH�WR�VSHQG

PRUH�WLPH�ZLWK�WKH�FKLOG�RU�ZLWK�DGGLWLRQDO�FKLOGUHQ�µ

&RXQVHORU�����´7KH�IDPLO\�FRXQVHOLQJ�KDV�DOUHDG\�HQDEOHG�WKH�VFKRRO�WR�GHYHORS�D�EHWWHU

UHODWLRQVKLS�ZLWK�WKH�IDPLO\�DQG�KDV�LPSURYHG�WKH�FKLOG·V�DWWLWXGH�WRZDUG�VFKRRO�µ

&RXQVHORU�����´7KH�IDPLO\�ZDV�DEOH�WR�UHFHLYH�FRXQVHOLQJ�ZLWKLQ�WKH�FRQYHQLHQFH�RI�WKH�VFKRRO�µ
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��

&RXQVHORU�����´3DUHQWV�ZHUH�EHWWHU�DEOH�WR�FRSH�ZLWK�FKLOG·V�OHDUQLQJ�GLVDELOLW\�DQG�WKXV�ZHUH

EHWWHU�DEOH�WR�KHOS�WKH�FKLOG�LQ�FRSLQJ�ZLWK�WKH�OHDUQLQJ�GLVDELOLW\���6LJQLILFDQW�LPSURYHPHQW�LQ

WKH�FKLOG·V�IXQFWLRQV�ZDV�DSSDUHQW�LQ�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH�µ

&RXQVHORU�����´7KH�FKLOG�KDV�D�EHWWHU�VHQVH�RI�FDULQJ�EHFDXVH�RI�WKH�LQYROYHPHQW�RI�WKH�SDUHQWV�

DQG�WKLV�EHWWHU�VHQVH�RI�FDULQJ�KDV�OHG�WR�SRVLWLYH�FKDQJHV�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�WKH\�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\

FRXQVHOLQJ��I ���

&RXQVHORU�����´<HV�µ

&RXQVHORU�����´<HV��,�KRSH�WR�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�IRU�WKLV�IDPLO\��DQG�,�KDYH

GLVFXVVHG�WKH�SRVVLELOLW\�RI�IDPLO\�FRXQVHOLQJ�ZLWK�RWKHU�IDPLOLHV�µ

&RXQVHORU�����´,�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�P\�SURJUDP�µ

&RXQVHORU�����´,�KRSH�WR�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�WR�WKLV�IDPLO\������µ

&RXQVHORU�����´<HV�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�VKRXOG�EHFRPH�D

UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP��I ���

&RXQVHORU�����´0RVW�GHILQLWHO\��<HV�µ

&RXQVHORU�����´<HV�>EHFDXVH@�IDPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�WKH�IDPLOLHV������µ

&RXQVHORU������´)DPLO\�FRXQVHOLQJ�VKRXOG�EHFRPH�D�UHJXODU�SDUW�RI�VFKRRO�FRXQVHOLQJ�SURJUDPV�µ

&RXQVHORU������´<HV�������IDPLO\�FRXQVHOLQJ�SURYHG�EHQHILFLDO������µ

&RXQVHORU�����´<HV�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR

IDPLOLHV��I ��

&RXQVHORU�����´)DPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�WKH�IDPLOLHV������µ

&RXQVHORU�����´)DPLO\�FRXQVHOLQJ�KDV�EHQHILWHG�WKLV�IDPLO\�HQRUPRXVO\�DQG�ZLOO�EHQHILW�RWKHU

IDPLOLHV�µ

&RXQVHORU�����´)DPLO\�FRXQVHOLQJ�SURYHG�EHQHILFLDO�IRU�WKLV�IDPLO\�µ

1RPRWKHWLF�7KHPH������&RXQVHORUV�UHSRUWHG�WKDW�SDUHQWV�EHWWHU�XQGHUVWDQG�WKH�FKLOG

DQG�WKH�FKLOG·V�V\PSWRPV��I ���

&RXQVHORU�����´7KH�SDUHQWV�OHIW�HDFK�VHVVLRQ�ZLWK�D�FOHDUHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V

SUREOHP�DQG�SURJUDP�WKDQ�LI�,�PHW�ZLWK�WKHP�WR�GLVFXVV�WKH�LVVXHV�µ

&RXQVHORU�����´7KH�PRVW�LPPHGLDWH�EHQHILW�ZDV�IRU�SDUHQWV�WR�XQGHUVWDQG�WKH�V\PSWRPV�DQG

GLDJQRVLV�IRU�WKHLU�FKLOG�µ



��

&RXQVHORU�����´7KH�QHHGV�RI�WKH�FKLOG�ZHUH�PRUH�FOHDUO\�LGHQWLILHG�DQG�XQGHUVWRRG�E\�WKH

IDPLO\�µ

1RPRWKHWLF�7KHPH�����&RXQVHORUV�XVHG�WKH�GHVFULSWRUV�UHZDUGLQJ��FKDOOHQJLQJ�

VXFFHVVIXO��EHQHILFLDO�DQG�DFWLYH�WR�GHVFULEH�WKHLU�H[SHULHQFHV�LQ�IDPLO\�FRXQVHOLQJ�

�VHH�)LJXUH�����

)LJXUH�������'HVFULSWRUV�XVHG�E\�HOHPHQWDU\�VFKRRO�FRXQVHORUV�WR�LQGLFDWH�WKHLU�H[SHULHQFHV�DQG

SHUFHSWLRQV�ZKLOH�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�WR�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

1RPRWKHWLF�7KHPH������)DPLOLHV�ZKR�KDG�EHHQ�XQDEOH�WR�UHFHLYH�IDPLO\�FRXQVHOLQJ

SULYDWHO\�ZHUH�DEOH�WR�EHQHILW�IURP�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��I ���

&RXQVHORU�����´7KLV�IDPLO\�QHHGHG�D�WUHPHQGRXV�DPRXQW�RI�KHOS���>7KH\@�ZRXOG�QRW�KDYH�VRXJKW

IDPLO\�FRXQVHOLQJ�SULYDWHO\�

&RXQVHORU�����´7KLV�IDPLO\�GRHV�QRW�KDYH�WKH�PRQH\�WR�VHHN�IDPLO\�FRXQVHOLQJ�WKDW�WKH\�ZRXOG

QHYHU�KDYH�EHHQ�DEOH�WR�>DIIRUG@��DQG�WKH\�GHVSHUDWHO\�QHHGHG�µ

Challenging
f= 3

Rewarding
f= 4

Active
f= 2

S uccessful
f= 2

Beneficial
f= 2
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,GLRJUDSKLF�7KHPHV

,GLRJUDSKLF�7KHPH������)DPLO\�FRXQVHOLQJ�LQ�VFKRROV�SURYLGHG�KHOS�WR�IDPLOLHV�ZKR

ZRXOG�RWKHUZLVH�QRW�VHHN�KHOS�

&RXQVHORU����´>)DPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV@�FUHDWHV�DQ�RSSRUWXQLW\�IRU�IDPLOLHV�ZKR�ZRXOG

RWKHUZLVH�QRW�VHHN�SURIHVVLRQDO�DVVLVWDQFH�µ

,GLRJUDSKLF�7KHPH�����6FKRRO�FRXQVHORUV�UHSRUWHG�D��QHHG�FOLQLFDO�VXSHUYLVLRQ�DQG

FRQVXOWDWLRQ�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�

&RXQVHORU�����´6FKRRO�FRXQVHORUV�ZLOO�QHHG�RSSRUWXQLWLHV�IRU�VXSHUYLVLRQ�DQG�FRQVXOWDWLRQ�µ

3URELQJ�4XHVWLRQV

3URELQJ�TXHVWLRQV�ZHUH�XVHG�WR�HOLFLW�PRUH�LQIRUPDWLRQ�SHUWDLQLQJ�WR�HDFK�FRXQVHORU·V

LQGLYLGXDO�H[SHULHQFHV���7KH�IROORZLQJ�TXHVWLRQV�ZHUH�DVNHG�WR�FODULI\�LQIRUPDWLRQ�FRQWDLQHG�LQ

WKH�FRXQVHORU�UHVSRQVHV�WR�WKH�(DUO\�LQ�3URFHVV�&RXQVHORU�DQG�3RVW�&RXQVHOLQJ�&RXQVHORU

4XHVWLRQQDLUHV�

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´<RX�PHQWLRQHG�WKDW�IDPLOLHV�ZHUH�DSSUHKHQVLYH�EHFDXVH�RI�D�FKDQJH�LQ

SURJUDP���7R�ZKDW�SURJUDP�ZHUH�\RX�UHIHUULQJ"µ

&RXQVHORU�1XPEHU�����´7KH�IDPLOLHV�ZHUH�DSSUHKHQVLYH�WR�SDUWLFLSDWH�EHFDXVH�RI�WKH

FKDQJH�LQ�WKH�FRXQVHOLQJ�SURJUDP���7KH�SDUHQWV�ZHUH�DZDUH�RI�WKH�LQGLYLGXDO�DQG�JURXS

FRXQVHOLQJ�VHUYLFHV�SURYLGHG�DV�D�SDUW�RI�P\�SURJUDP��EXW�WKH\�ZHUH�VXUSULVHG�ZKHQ�,�RIIHUHG

IDPLO\�FRXQVHOLQJ�DV�DQ�RSWLRQ���7KH\�KDG�VRPH�FRQFHUQV�DERXW�FRQILGHQWLDOLW\�DQG�WKH�SXUSRVH

RI�WKH�UHVHDUFK���,�ZDV�DEOH�WR�UHOLHYH�WKHLU�FRQFHUQV�E\�H[SODLQLQJ�DQRQ\PLW\�LQ�DQ\

FRUUHVSRQGHQFH�DQG�UHVHDUFK�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´<RX�XVHG�WKH�ZRUG��¶LQWLPLGDWLQJ�·�DV�D�GHVFULSWRU�RI�\RXU�H[SHULHQFH���7HOO

PH�PRUH�DERXW�ZKDW�ZDV�LQWLPLGDWLQJ�IRU�\RX�µ

&RXQVHORU�1XPEHU�����´,�KDG�QHYHU�GRQH�IDPLO\�FRXQVHOLQJ�SULRU�WR�WKLV�VWXG\���,�MXVW

GRQ·W�IHHO�FRPIRUWDEOH�ZLWK�LW�\HW���,W�UHPLQGV�PH�RI�WKH�LQVHFXUH�IHHOLQJV�,�KDG�ZKHQ�,�ILUVW

EHJDQ�FRXQVHOLQJ���,�QHHG�PRUH�SUDFWLFH�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´:KDW�PHWKRGV�GLG�\RX�HPSOR\�WR�JDLQ�FRRSHUDWLRQ�IURP�D�IDWKHU�ZKR�ZDV

LQ�GHQLDO�FRQFHUQLQJ�WKH�QHHG�IRU�FRXQVHOLQJ"µ
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&RXQVHORU�1XPEHU�����´,�FRQYLQFHG�WKH�IDWKHU�WKH�FRVW�LQ�WLPH�IRU�KLV�VRQ�DQG�WKH�IDPLO\

SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ�LV�PLQLPDO�ZKHQ�FRPSDUHG�ZLWK�WKH�SRWHQWLDO�UHZDUGLQJ

LPSURYHPHQWV�IRU�KLV�VRQ�DQG�WKH�IDPLO\���,Q�DGGLWLRQ��KH�KDG�VSHQW�VR�PXFK�WLPH�LQ�SDUHQW�

WHDFKHU�FRQIHUHQFHV�WKDW�WKLV�FRXOG�EH�DQ�RSSRUWXQLW\�WR�FUHDWH�PRUH�SRVLWLYH�LQWHUDFWLRQV�ZLWK

WKH�VFKRRO��ZLWK�FROODERUDWLRQ�DPRQJ�VFKRRO�DQG�IDPLO\���,�DOVR�VROLFLWHG�WKH�PRWKHU·V�KHOS�LQ

SURPRWLQJ�DQ�LGHD�RI�WHDPZRUN�EHWZHHQ�WKH�SDUHQWV�µ

3URELQJ�4XHVWLRQ�1XPEHU��

5HVHDUFKHU���´:KDW�PHWKRGV�GLG�\RX�HPSOR\�WR�JDLQ�FRRSHUDWLRQ�IURP�D�IDWKHU�ZKR

VHHPHG�WR�EH�LQ�GHQLDO�FRQFHUQLQJ�WKH�OHDUQLQJ�GLVDELOLW\�RI�KLV�FKLOG"µ

&RXQVHORU�1XPEHU�����´7KH�IDWKHU�KDG�WKRXJKW�KLV�VRQ�ZDV�VLPSO\�EHLQJ�OD]\�DQG�QRW

DSSO\LQJ�KLPVHOI���(DFK�WLPH�WKH�FKLOG·V�OHDUQLQJ�GLVDELOLW\�SUHVHQWHG�D�SUREOHP�LQ�VFKRRO�RU�LQ

KLV�VRFLDO�OLIH��,�H[SODLQHG�WR�WKH�IDWKHU�WKH�VFHQDULR�DQG�KRZ�WKH�/'�PDQLIHVWV�LWVHOI�LQ�KLV�VRQ·V

DFWLRQV���7KH�H[SODQDWLRQV�ZHUH�JLYHQ�LQ�OD\PDQ·V�WHUPV�DQG�ZHUH�YHU\�GLVFUHWH��UDWKHU�WKDQ

OXPSLQJ�WKH�ZKROH�GLDJQRVLV�WRJHWKHU�DQG�DSSO\LQJ�LW�WR�KLV�VRQ���,�DOVR�SURYLGHG�GDG�ZLWK

OLWHUDWXUH�DQG�D�YLGHR�RI�DGXOWV�DQG�FKLOGUHQ�WDONLQJ�DERXW�WKHLU�/'�H[SHULHQFHV�µ

3URELQJ�4XHVWLRQ�1XPEHU��

5HVHDUFKHU���´$IWHU�GHDOLQJ�ZLWK�IDWKHU·V�GHQLDO��LW�VHHPV�DV�LI�\RX�PD\�KDYH�HQFRXQWHUHG

VRPH�UHVLVWDQFH�IURP�IDWKHU���'HVFULEH�KRZ�\RX�ZHUH�DEOH�WR�GHDO�ZLWK�WKLV�UHVLVWDQFH�µ

&RXQVHORU�1XPEHU�����´)DWKHU�EHFDPH�YHU\�UHVLVWDQW�ZKHQ�,�FKDOOHQJHG�KLV�SDUHQWLQJ

WHFKQLTXHV���+H�ZDV�YHU\�GHIHQVLYH�DQG�WU\LQJ�WR�JDLQ�SRZHU���7KHUH�ZDV�DQ�RXWEXUVW�WKDW�JUHDWO\

IULJKWHQHG�PH��EXW�,�ZDV�DEOH�WR�UHPDLQ�FRPSRVHG�DQG�HPSDWKL]H�ZLWK�KLV�H[SHULHQFH���,Q�D�YHU\

QRQ�WKUHDWHQLQJ�PDQQHU��,�ZDV�DEOH�WR�DOORZ�KLP�WR�UHDOL]H�WKH�UHODWLRQVKLS�RI�KLV�DQJHU

PDQDJHPHQW�WR�WKDW�RI�KLV�FKLOGUHQ���:H�ZHUH�WKHQ�DEOH�WR�ZRUN�RQ�KLP�PRGHOLQJ�DQG�WHDFKLQJ

KLV�FKLOGUHQ�EHWWHU�ZD\V�RI�KDQGOLQJ�WKHLU�DQJHU�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´<RX�PHQWLRQHG�FRXUVHZRUN��DQ�DGYDQFHG�WHFKQLTXHV�FRXUVH��LQ�RUGHU�WR

FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ��DQG�WKHQ�\RX�ZRXOG�UHTXLUH�VXSHUYLVLRQ���+RZ�ZRXOG�\RX

OLNH�WR�UHFHLYH�WKLV�VXSHUYLVLRQ"µ

&RXQVHORU�1XPEHU�����´,�ZRXOG�OLNH�WR�UHFHLYH�FRQWLQXHG�HGXFDWLRQ�DQG�WUDLQLQJ�DW�QLJKW�

,GHDOO\��D�FRXUVH�LQ�IDPLO\�FRXQVHOLQJ�WHFKQLTXHV��SUHIHUDEO\�WDNHQ�ZLWK�RWKHU�FRXQVHORUV�ZKR�DUH

MXVW�VWDUWLQJ�ZLWK�IDPLO\�FRXQVHOLQJ��ZRXOG�EH�EHQHILFLDO�µ

3URELQJ�4XHVWLRQ�1XPEHU��
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5HVHDUFKHU���´<RX�PHQWLRQHG�WKH�IDPLO\�ZRXOG�QRW�EH�DEOH�WR�UHFHLYH�IDPLO\�FRXQVHOLQJ

SULYDWHO\���'LG�WKH\�VHHN�VHUYLFHV�HOVHZKHUH"���<RXU�QRWHV�LQGLFDWHG�D�UHFRPPHQGDWLRQ�IRU�IDPLO\

FRXQVHOLQJ���:KR�KDG�UHFRPPHQGHG�IDPLO\�FRXQVHOLQJ"µ

&RXQVHORU�1XPEHU�����´7KLV�IDPLO\�ZDV�XQDEOH�WR�DIIRUG�IDPLO\�FRXQVHOLQJ���0RP�KDV

KDG�PDQ\�KRVSLWDO�ELOOV�DQG�PHGLFDO�H[SHQVHV�QRW�FRPSOHWHO\�FRYHUHG�E\�LQVXUDQFH���,Q�DGGLWLRQ�

WKLV�IDPLO\�LV�SD\LQJ�IRU�WZR�KRPHV³RQH�ZLWK�D�PRUWJDJH�DQG�WKH�RWKHU�WKURXJK�UHQW���7KH

IDPLO\�ZHQW�WR�FRPPXQLW\�DJHQFLHV�ZKHUH�WKH\�ZHUH�JLYHQ�IHHV�RQ�D�VOLGLQJ�VFDOH��EXW�WKHVH�ZHUH

VWLOO�QRW�PDQDJHDEOH�WR�WKHP���7KHLU�KHDOWK�LQVXUDQFH�FRYHUHG�LQGLYLGXDO�FRXQVHOLQJ�IRU�PRWKHU·V

FRQGLWLRQ��EXW�QRW�IDPLO\�FRXQVHOLQJ�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´+RZ�GLG�\RX�DGGUHVV�WKH�SDUHQWV·�FRQFHUQV�UHJDUGLQJ�FKLOG�HPEDUUDVVPHQW

DQG�SHHU�ULGLFXOH"µ

&RXQVHORU�1XPEHU�����´,�H[SODLQHG�WKDW�WKH�FKLOG�PLJKW�LQLWLDOO\�EH�HPEDUUDVVHG�DQG

KDYH�IHDUV��DQG�WKHVH�ZRXOG�VXEVLGH�TXLFNO\�DV�SDUW�RI�WKH�IDPLO\�FRXQVHOLQJ�SURJUDP��HVSHFLDOO\

ZLWK�DFWLYH�SDUHQW�LQYROYHPHQW���7KH�FKLOG�ZLOO�VHH�WKDW�KLV�SDUHQWV�DUH�QRW�HPEDUUDVVHG�WR�DWWHQG

WKH�VHVVLRQV�DQG��WKHUHIRUH��KH�ZLOO�PRVW�OLNHO\�EH�OHVV�HPEDUUDVVHG�DERXW�DWWHQGLQJ���0RVW

FKLOGUHQ�DUH�HDJHU�WR�VHHN�KHOS�IURP�WKH�FRXQVHORU�DV�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP�LV�SRUWUD\HG

LQ�D�YHU\�SRVLWLYH�OLJKW�µ

´5HJDUGLQJ�SHHU�ULGLFXOH��,�H[SODLQHG�WR�WKH�SDUHQWV�WKH�FRQILGHQWLDOLW\�RI�DQ\�FRXQVHOLQJ

SURJUDP���6R�PDQ\�FKLOGUHQ�VHH�WKH�FRXQVHORU�IRU�PDQ\�GLIIHUHQW�UHDVRQV�WKDW�EHLQJ�REVHUYHG�LQ

WKH�FRXQVHORU·V�RIILFH�LV�DQ�RUGLQDU\�RFFXUUHQFH�µ

3URELQJ�4XHVWLRQ�1XPEHU��

5HVHDUFKHU���´'HVFULEH�DQ\�FKDQJHV�LQ�WKH�SDUHQWV·�FRQFHUQV�DERXW�EHLQJ�¶QRWLFHG·�LQ�WKH

FRXQVHORU·V�RIILFH�µ

&RXQVHORU�1XPEHU�����´7KH�SDUHQWV�EHFDPH�PRUH�FRPIRUWDEOH�ZLWK�UHJDUG�WR�WKHLU

FRQFHUQV�DERXW�EHLQJ�QRWLFHG�LQ�P\�RIILFH���+RZHYHU��D�VOLJKW�FRQFHUQ�UHPDLQHG�HYHQ�WR�WKH�HQG

RI�WKH�VWXG\�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´<RX�PHQWLRQHG�ZDQWLQJ�WR�FRQWLQXH�IDPLO\�FRXQVHOLQJ��DQG�\RX�ZHUH

GLVFXVVLQJ�WKLV�ZLWK�\RXU�SULQFLSDO���+RZ�GLG�\RXU�SULQFLSDO�UHVSRQG"µ

&RXQVHORU�1XPEHU�����´,�IHHO�YHU\�VWURQJO\�DERXW�FRQWLQXLQJ�WR�SURYLGH�IDPLO\
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FRXQVHOLQJ���,�KDYH�VHHQ�D�PDUNHG�GLIIHUHQFH�LQ�WKLV�IDPLO\��WKH�/'�FKLOG�DQG�WKH�SDUHQWV��DQG�,

ORRN�IRUZDUG�WR�SURYLGLQJ�WKH�VDPH�VHUYLFHV�WR�RWKHU�IDPLOLHV�DQG�QRW�MXVW�/'�IDPLOLHV���,�GR�QRW

EHOLHYH�P\�SULQFLSDO�ZRXOG�VD\�¶QR�·��+RZHYHU��LI�VKH�GLG��,�ZRXOG�HOLFLW�WKH�VXSSRUW�RI�WKH

SDUHQWV�WR�LQIOXHQFH�KHU�GHFLVLRQ�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´+RZ�GLG�\RX�DGGUHVV�WKH�SDUHQWV·�DSSUHKHQVLRQ�DERXW�EHLQJ�WKH�RQO\

IDPLO\�WR�SDUWLFLSDWH�LQ�IDPLO\�FRXQVHOLQJ"µ

&RXQVHORU�1XPEHU�����´,�H[SODLQHG�WKH�QDWXUH�RI�WKH�VWXG\�DQG�WKH�SRVVLEOH�EHQHILWV�RI

IDPLO\�FRXQVHOLQJ�YHUVXV�LQGLYLGXDO�FRXQVHOLQJ��DQG�,�H[SODLQHG�WKH\�ZRXOG�EH�WKH�RQO\�IDPLO\�LQ

WKLV�VFKRRO��EXW�WKH�VWXG\�LQYROYHG�RWKHU�IDPLOLHV�LQ�GLIIHUHQW�VFKRROV�µ

3URELQJ�4XHVWLRQ�1XPEHU���

5HVHDUFKHU���´7HOO�PH�ZK\�\RX�XVHG�¶GUDLQLQJ·�DV�D�GHVFULSWRU�RI�\RXU�H[SHULHQFH"µ

&RXQVHORU�1XPEHU�����´7KH�IDPLO\�FRXQVHOLQJ�VHVVLRQV�DW�WLPHV�VHHPHG�OLNH�JURXS

FRXQVHOLQJ�VHVVLRQV���'XULQJ�WKHVH�VHVVLRQV�,�KDG�WR�NHHS�WUDFN�RI�HDFK�SHUVRQ��UDWKHU�WKDQ�RQH

SHUVRQ³WKH�FKLOG³DQG�,�KDG�WR�H[HUW�PRUH�¶FRQWURO·�RYHU�WKH�G\QDPLFV�RI�WKH�JURXS���7KLV�ZDV

PRUH�FKDOOHQJLQJ�DQG�WLULQJ�IRU�PH�µ

6XPPDU\

7KH�UHVXOWV�RI�WKH�GDWD�DQDO\VLV�ZHUH�SURYLGHG�LQ�WKLV�FKDSWHU���7KH�ILUVW�VHFWLRQ

SURYLGHG�GHPRJUDSKLF�LQIRUPDWLRQ�DERXW�WKH�FRXQVHORUV�ZKR�SDUWLFLSDWHG�LQ�WKLV�VWXG\�

7KH�VHFRQG�VHFWLRQ�SURYLGHG�D�EULHI�GHVFULSWLRQ�RI�WKH�JURXS�RI�IDPLOLHV�ZKR

SDUWLFLSDWHG�LQ�WKH�VWXG\���,Q�WKH�WKLUG�VHFWLRQ��WKH�WKHPHV�DQG�YDOLGDWLRQV�RI�WKHPHV

LGHQWLILHG�IURP�WKH�FRXQVHORU�TXHVWLRQQDLUHV��FRXQVHOLQJ�QRWHV�DQG�LQWHUYLHZV�RI�SURELQJ

TXHVWLRQV�ZHUH�SUHVHQWHG�
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7KH�UHVXOWV�RI�WKH�VWXG\�DUH�VXPPDUL]HG�DQG�GLVFXVVHG�LQ�WKLV�FKDSWHU���7KH�SURSRVHG

ILQGLQJV�DQG�VXSSRUWLYH�QRPRWKHWLF�DQG�LGLRJUDSKLF�WKHPHV�DUH�SUHVHQWHG�DQG�GHVFULEHG�ZLWK

VXSSRUWLQJ�UHIHUHQFHV���)ROORZLQJ�WKH�GLVFXVVLRQ�DUH�VHFWLRQV�RQ�UHFRPPHQGDWLRQV�IRU�IXUWKHU

UHVHDUFK�DQG�LPSOLFDWLRQV�RI�WKH�VWXG\�IRU�VFKRRO�FRXQVHORUV��FRXQVHORU�HGXFDWRUV�DQG�WKH�VFKRRO

FRXQVHOLQJ�SURIHVVLRQ���7KH�ILQDO�VHFWLRQ�LV�D�VXPPDU\�RI�WKLV�VWXG\�

'LVFXVVLRQ�RI�5HVXOWV�DQG�)LQGLQJV

7KH�ILQGLQJV�EHORZ�DUH�SURSRVHG�IURP�WKH�VXSSRUWLQJ�QRPRWKHWLF�DQG�LGLRJUDSKLF

WKHPHV�LGHQWLILHG�IURP�WKH�UHVXOWV�RI�WKH�WHQ�VFKRRO�FRXQVHORUV�VHOHFWHG�IRU�WKH�VWXG\�DQG�WKH

ILYH�VFKRRO�FRXQVHORUV�ZKR�FRPSOHWHG�WKH�VWXG\�

1RPRWKHWLF�7KHPHV��17�� ,GLRJUDSKLF�7KHPHV��,7�

)LQGLQJ�������6FKRRO�FRXQVHORUV�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�DIWHU

WKH�FRQFOXVLRQ�RI�WKH�VWXG\��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�VKRXOG�EHFRPH�D�UHJXODU�SDUW�RI�WKH

VFKRRO�FRXQVHOLQJ�SURJUDP��I ���

17���� &RXQVHORUV�XVHG�WKH�GHVFULSWRUV�UHZDUGLQJ��FKDOOHQJLQJ��VXFFHVVIXO��EHQHILFLDO

DQG�DFWLYH�WR�GHVFULEH�WKHLU�H[SHULHQFHV�LQ�IDPLO\�FRXQVHOLQJ�

&RXQVHORUV�GHVFULEH�SRVLWLYH�H[SHULHQFHV�LQ�SURYLGLQJ�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKLV

VWXG\��17����DQG�17�������7KURXJK�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ��VFKRRO�FRXQVHORUV�EHOLHYH

WKH\�ZHUH�DEOH�WR�SURYLGH�PRUH�HIIHFWLYH�KHOS�WR�IDPLOLHV�DQG�FKLOGUHQ��17�������6FKRRO

FRXQVHORUV�IRXQG�IDPLO\�FRXQVHOLQJ�WR�EH�WKH�EHVW�ZD\�WR�ZRUN�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�HYHQ�WKRXJK�LQLWLDOO\�LW�WDNHV�PRUH�HQHUJ\�DQG�WLPH�WR�VFKHGXOH�WKDQ�GRHV�LQGLYLGXDO

FRXQVHOLQJ���,Q�WKH�HQG��FRXQVHORUV�UHSRUW�WKDW�WKH\�DFWXDOO\�KDYH�PRUH�WLPH�WR�ZRUN�ZLWK�RWKHU

FKLOGUHQ�DQG�IDPLOLHV���7KH�SDUHQWV�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ�XQGHUVWDQG�WKH�OHDUQLQJ

GLVDELOLW\�DQG��WKHUHIRUH��WKH�SDUHQWV�SUHYHQW�ODWHU�FULVHV�E\�SURSHUO\�HPSOR\LQJ�FRQVWUXFWLYH

SDUHQWLQJ�WHFKQLTXHV�LQ�UHDULQJ�WKHLU�FKLOGUHQ���$V�D�UHVXOW��WKH�VFKRRO�FRXQVHORU�VSHQGV�OHVV�WLPH

FRQVXOWLQJ�ZLWK�WKHVH�SDUHQWV�DQG�KDV�PRUH�WLPH�WR�ZRUN�ZLWK�RWKHU�IDPLOLHV���/RPEDQD�DQG

/RPEDQD��������VWDWH�WKDW�IDPLO\�FRXQVHOLQJ�UHTXLUHV�WKH�KLJKHVW�OHYHO�RI�LQWHUDFWLRQ�ZLWK



���

IDPLOLHV�EXW�DOVR�SURYLGHV�WKH�JUHDWHVW�OHYHO�RI�HIIHFWLYHQHVV�

7KH�VFKRRO�FRXQVHORUV�SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�LQGLFDWH�WKDW�WKH\�ZLOO�FRQWLQXH�WR

SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKHLU�VFKRRO�FRXQVHOLQJ�SURJUDP��17�������$IWHU

SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�DQG�SURYLGLQJ�IDPLO\�FRXQVHOLQJ��WKH�VFKRRO�FRXQVHORUV�VWDWH�WKDW

IDPLO\�FRXQVHOLQJ�VKRXOG�EHFRPH�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP��17�����

1XPHURXV�UHVHDUFKHUV�KDYH�IRFXVHG�RQ�WKH�XWLOL]DWLRQ�RI�D�V\VWHPLF�DSSURDFK�IRU�UHVROYLQJ

FKLOGUHQ·V�DFDGHPLF��VRFLDO��HPRWLRQDO�DQG�EHKDYLRUDO�SUREOHPV�DW�VFKRRO��$PDWHD�	�6KHUUDUG�

������&DUOVRQ��������&DUQV�	�&DUQV��������&HULR��������'RQLJDQ�	�*LOLR��������(GZDUGV�	

)RVWHU��������)LQH��������)LQH�	�*DUGQHU��������)LVK�	�-DLQ��������������+LQNOH�	�:HOOV�������

/XVWHUPDQ��������0F'DQLHO��������0XOOLV�	�%HUJHU��������1LFROO��������������3DOPR�HW�DO��������

3HHNV������D������E��3HURVD�	�3HURVD��������3IHLIIHU�	�7LWWOHU��������3ODV��������4XLQ�	�&RZLH�

������6DZD\]N\�HW�DO���������:LGHUPDQ�	�:LGHUPDQ��������:LOFR[RQ��������:LOFR[RQ�	�&RPDV�

������:RRG\�	�:RRG\��������

5HFHQW�OLWHUDWXUH�KDV�SURSRVHG�WKDW�IDPLOLHV�VKRXOG�EHFRPH�WKH�SULPDU\�IRFXV�RI

WUHDWPHQWV�E\�HOHPHQWDU\�VFKRRO�FRXQVHORUV��&DUOVRQ��������������)LQH��������)LQH�	�+ROW�������

)LVFKHU�������.UDXV��������3ODV����������������0DQ\�DXWKRUV�DGYRFDWH�VFKRRO�FRXQVHORU

LQWHUYHQWLRQ�ZLWK�SDUHQWV�DQG�IDPLOLHV��$PDWHD�	�6KHUUDUG��������%RZHQ�	�*OHQQ��������&HULR

������)LQH�	�*DUGQHU��������+LQNOH�	�:HOOV��������0RUULVRQ�HW�DO���������1LFROO�������������

3DOPR�HW�DO���������3HHNV��������

$�UHYLHZ�RI�WKH�OLWHUDWXUH�LQGLFDWHV�D�WUHQG�WRZDUG�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV��DQG

WKH�LPSRUWDQFH�IRU�VFKRRO�FRXQVHORUV�WR�DFTXLUH�D�ZRUNLQJ�NQRZOHGJH�RI�IDPLO\�V\VWHPV�WKHRU\

DQG�SUDFWLFH��$PDWHD��������������$PDWHD�	�)DEULFN��������'RZOLQJ�	�2VERUQH��������)LQH�	

&DUOVRQ��������)LQH�	�*DUGQHU��������*HW]�	�*XQQ��������*ROGHQ��������*ROGHQ�	�&DSX]]L�

������*ROGHQEHUJ�	�*ROGHQEHUJ��������*RGGPDQ�	�.MRQDDV��������+LQNOH��������������.UDXV�

������/DPELH�	�'DQLHOV�0RKULQJ��������1LFROO��������������������3DOPR�HW�DO���������3HHNV�

����D������E��3HURVD�	�3HURVD��������6DZDW]N\�HW�DO���������6KLHOGV�	�*UHHQ��������:DOVK�	

*LEOLQ��������:LOFR[RQ��������:LOFR[HQ�	�&RPDV��������:LOOLDPV�HW�DO���������

$PDWHD�DQG�6KHUUDUG���������&DUQV�DQG�&DUQV���������/HZLV���������DQG�5RVHQWKDO�DQG

6DZ\HU��������QRWHG�WKH�LPSUREDELOLW\�RI�HOHPHQWDU\�VFKRRO�FRXQVHORUV�EHLQJ�VXFFHVVIXO�LQ

FRXQVHOLQJ�ZLWK�FKLOGUHQ�XQOHVV�WKH�FKLOGUHQ·V�IDPLOLHV³WKH�FKLOGUHQ·V�SULPDU\�VRFLDO�V\VWHPV³

DUH�LQYROYHG���1LFROO���������(GZDUGV�DQG�)RVWHU���������*HUOHU��������DQG�:RRG\�DQG�:RRG\

�������EHOLHYH�WKDW�VFKRRO�FRXQVHORUV�DUH�LQ�DQ�LGHDO�SRVLWLRQ�WR�SURYLGH�IDPLO\�FRXQVHOLQJ



���

VHUYLFHV�EHFDXVH�WKHLU�MRE�GHVFULSWLRQ�LQYROYHV�ZRUNLQJ�DV�D�OLDLVRQ�DPRQJ�FKLOGUHQ��IDPLOLHV�DQG

FODVVURRP�WHDFKHUV���7KLV�SUHVHQW�VWXG\�VXSSRUWV�1LFROO·V��������UDWLRQDOH�IRU�VFKRRO�FRXQVHOLQJ

SURJUDPV�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�VHUYLFHV���6FKRRO�FRXQVHORUV�LQ�WKLV�VWXG\�IRXQG�IDPLO\

FRXQVHOLQJ�WR�EH�PRUH�HIIHFWLYH�DQG�HFRQRPLFDO�ZLWK�UHJDUG�WR�WLPH�WKDQ�DUH�LQGLYLGXDO�RU�JURXS

FRXQVHOLQJ�

,Q�D�VXUYH\�RI�VFKRRO�FRXQVHORUV�DFURVV�WKH�8QLWHG�6WDWHV��%ORVV��������IRXQG�WKDW������

RI�WKH�VFKRRO�FRXQVHORUV�DQG�������RI�WKH�FRXQVHORU�HGXFDWRUV�EHOLHYH�VFKRRO�FRXQVHORUV�VKRXOG

GR�PRUH�ZRUN�ZLWK�IDPLOLHV��LQ�SDUWLFXODU�IDPLO\�FRXQVHOLQJ���)DPLO\�FRXQVHOLQJ�LV�D�YLWDO

FRPSRQHQW�LQ�DQ�HPHUJLQJ�WUHQG�IRU�VFKRROV�WR�LQFUHDVH�HPSKDVLV�RQ�FRRSHUDWLRQ�EHWZHHQ

VFKRROV�DQG�IDPLOLHV��.H\HV��������

)LQGLQJ�������6FKRRO�FRXQVHORUV�QHHG�IOH[LEOH�VFKHGXOHV�LQ�RUGHU�WR�SURYLGH�IDPLO\�FRXQVHOLQJ�

17��� &RXQVHORUV�QHHGHG�WR�EH�IOH[LEOH�LQ�VFKHGXOLQJ�VHVVLRQV��I ���

17��� &RXQVHORUV�PHW�ZLWK�WKH�IDPLOLHV�GXULQJ�QRQ�VFKRRO�FRXQVHORU�KRXUV��I ���

17��� &RXQVHORUV�GLG�QRW�KDYH�D�UHJXODUO\�VFKHGXOHG�ZHHNO\�WLPH�WR�PHHW�ZLWK�IDPLOLHV

�I ���

17���� &RXQVHORUV�UHSRUWHG�WKH�QHHG�WR�QRWLI\�VWDII�DQG�IDFXOW\�RI�WKH�QHZ�SURJUDP

DQG�VFKHGXOH��I ���

17���� &RXQVHORUV�UHSRUWHG�WKH�QHHG�IRU�IOH[LEOH�ZRUN�KRXUV��I ���

,7��� &RPSHQVDWRU\�WLPH�LV�QHHGHG�IRU�IDPLO\�VHVVLRQV�VFKHGXOHG�DIWHU�VFKRRO

FRXQVHORUV·�UHJXODU�ZRUN�KRXUV�

,Q�RUGHU�WR�SURYLGH�IDPLO\�FRXQVHOLQJ��VFKRRO�FRXQVHORUV�QHHG�WR�EH�IOH[LEOH�ZLWK�WKHLU

VFKHGXOHV��17�����DQG�WKH�FRXQVHORUV�FRXOG�QRW�VHW�XS�UHJXODU�ZHHNO\�PHHWLQJ�WLPHV�ZLWK�WKH

IDPLOLHV��17������7KLV�UHTXLUHG�FRXQVHORUV�WR�DOWHU�WKHLU�IDPLO\�FRXQVHOLQJ�VHVVLRQV�WR�GLIIHUHQW

GD\V�DQG�WLPHV�WR�JDLQ�FRRSHUDWLRQ�IURP�WKH�IDPLO\���7KH�VFKRRO�FRXQVHORUV·�PDLQ�FRQFHUQ�LQ

VFKHGXOLQJ�ZDV�WR�DFFRPPRGDWH�WKH�SDUHQWV·�ZRUN�VFKHGXOHV���)RU�WKLV�UHDVRQ��PRVW�RIWHQ

FRXQVHORUV�ZHUH�QRW�DEOH�WR�PHHW�ZLWK�IDPLOLHV�GXULQJ�UHJXODU�VFKRRO�KRXUV��17���DQG�17����

7R�LQYROYH�SDUHQWV�LQ�IDPLO\�FRXQVHOLQJ�DQG�SURYLGH�WKH�EHVW�KHOS�WR�FKLOGUHQ��VFKRRO�FRXQVHORUV

ZLOO�QHHG�IOH[LEOH�ZRUN�KRXUV��17�������)OH[LEOH�VFKHGXOH�DQG�FRPSHQVDWRU\�WLPH��,7����ZLOO

SHUPLW�VFKRRO�FRXQVHORUV�WR�VKLIW�WKHLU�VFKHGXOH�WR�ZRUN�VRPH�HYHQLQJV�DQG�SRVVLEO\�ZHHNHQGV�LI

QHFHVVDU\�

7KLV�ILQGLQJ�KHOSV�WR�FRQILUP�WKH�K\SRWKHVLV�RI�3DOPR�HW�DO���������DERXW�QHFHVVDU\

FKDQJHV�WR�DGYDQFH�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV���&KDQJHV�LQ�VFKRRO�FRXQVHOLQJ�SURJUDPV



���

ZLOO�QHHG�WR�LQFOXGH�WKH�IROORZLQJ�����IOH[LELOLW\�LQ�VFKHGXOLQJ�WR�DOORZ�FRXQVHORUV�WR�PHHW�ZLWK

IDPLOLHV�GXULQJ�HYHQLQJV��6DWXUGD\V��DQG�VXPPHU�PRQWKV�����DFFHVVLELOLW\�RI�FRXQVHORUV�WR

IDPLOLHV�UHTXHVWLQJ�IDPLO\�VHUYLFHV�����DQG�DYDLODELOLW\�RI�FRXQVHORUV�DV����PRQWK�HPSOR\HHV�WR

PDLQWDLQ�D�FRQVLVWHQW�IDPLO\�FRXQVHOLQJ�SURJUDP���7R�DOORZ�IRU�HQWUDQFH�WR�WKH�EXLOGLQJ�GXULQJ

QRQ�VFKRRO�KRXUV��VFKRRO�DGPLQLVWUDWLRQV�VKRXOG�SURYLGH�VFKRRO�FRXQVHORUV�ZLWK�NH\V�WR�WKH

VFKRRO��,7����

6WDII�DQG�IDFXOW\�QHHG�WR�EH�QRWLILHG�RI�WKH�FKDQJH�LQ�WKH�VFKRRO�FRXQVHORU·V�SURJUDP�DQG

VFKHGXOH�ZLWK�WKH�DGGLWLRQ�RI�IDPLO\�FRXQVHOLQJ��17�������7KLV�VXSSRUWV�6LPLQJWRQ·V��������YLHZ

WKDW�VFKRRO�FRXQVHORUV�DUH�QRW�FRQGXFWLQJ�IDPLO\�FRXQVHOLQJ�GXH�WR�WKH�YLHZ�KHOG�E\�PDQ\�WKDW

IDPLO\�FRXQVHOLQJ�LV�EH\RQG�WKH�VFRSH�RI�VHUYLFHV�SURYLGHG�E\�VFKRRO�FRXQVHORUV���7KLV�VHHPV�WR

LQGLFDWH�WKDW�VFKRRO�FRXQVHORU·V�UROHV�ZLOO�QHHG�WR�EH�UHGHILQHG�DQG�FODULILHG�WR�LQFOXGH�IDPLO\

FRXQVHOLQJ��6DPLV�HW�DO�����������7KH�UHVXOWV�RI�WKLV�VWXG\�VKRZ�D�WUHQG�IRU�VFKRRO�FRXQVHORUV�WR

SXEOLFL]H�DQG�EHWWHU�HGXFDWH�WKH�VFKRRO�FRPPXQLW\�RI�WKH�IDPLO\�FRXQVHOLQJ�VHUYLFHV�DYDLODEOH�DV

SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP���,Q�DGGLWLRQ��WKHUH�PD\�EH�D�QHHG�WR�FRQYLQFH�ERDUGV�RI

HGXFDWLRQ�DW�WKH�VWDWH�OHYHO�WR�KDYH�IDPLO\�FRXQVHOLQJ�LQFOXGHG�LQ�WKH�VFKRRO�FRXQVHORUV·�UROHV�DQG

MRE�GHVFULSWLRQV�

)LQGLQJ�������6FKRRO�FRXQVHORUV�QHHG�RSSRUWXQLWLHV�IRU�WUDLQLQJ��FRQVXOWDWLRQ�DQG�FOLQLFDO

VXSHUYLVLRQ�

17���� &RXQVHORUV�UHSRUWHG�WKDW�FRXQVHOLQJ�VXSHUYLVLRQ�LV�QHFHVVDU\�LQ�SURYLGLQJ�IDPLO\

FRXQVHOLQJ��I ���

17���� &RXQVHORUV�ZDQWHG�DGGLWLRQDO�H[SHULHQFH�FRQGXFWLQJ�IDPLO\�FRXQVHOLQJ��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�QHHG�PRUH�IDPLO\�FRXQVHOLQJ�H[SHULHQFH�ZLWK

RSSRUWXQLWLHV�WR�FRQVXOW�ZLWK�IDPLO\�FRXQVHORUV��I ���

7R�SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP�

FRXQVHORUV�UHSRUW�WKDW�WKH\�ZLOO�QHHG�FOLQLFDO�VXSHUYLVLRQ��17������SUDFWLFH�FRQGXFWLQJ�IDPLO\

FRXQVHOLQJ��17�����DQG�RSSRUWXQLWLHV�WR�FRQVXOW�ZLWK�RWKHU�IDPLO\�FRXQVHORUV��17�����

,Q�JHQHUDO��HOHPHQWDU\�VFKRRO�FRXQVHORUV�KDYH�EHHQ�UHOXFWDQW�WR�XVH�IDPLO\�V\VWHPV

FRXQVHOLQJ�LQ�WKH�VFKRROV�GXH�WR�WKH�FRXQVHORUV·�ODFN�RI�WUDLQLQJ�LQ�IDPLO\�FRXQVHOLQJ�WHFKQLTXHV

�6LPLQJWRQ����������2QH�FULWLFDO�LVVXH�LV�WKDW�PDQ\�VFKRRO�FRXQVHORUV�KDYH�UHFHLYHG�OLWWOH�RU�QR

WUDLQLQJ�LQ�ZRUNLQJ�ZLWK�IDPLOLHV��+LQNOH��������������3DOPR�HW�DO�����������,Q�IDFW��VRPH�VFKRRO

FRXQVHORUV�PD\�KDYH�OLWWOH�VXSHUYLVHG�H[SHULHQFH�ZRUNLQJ�ZLWK�DGXOWV�

7KUHH�SUHUHTXLVLWHV�+LQNOH��������������LGHQWLILHG�IRU�VFKRRO�FRXQVHORUV�WR�FRQGXFW



���

IDPLO\�LQWHUYHQWLRQV�DUH�DGGLWLRQDO�WUDLQLQJ��DGHTXDWH�FOLQLFDO�VXSHUYLVLRQ�DQG�PRUH�FRQILGHQFH�LQ

WKHLU�DELOLWLHV�DV�IDPLO\�FRXQVHORUV���+LQNOH��������������LGHQWLILHG�ZD\V�IRU�VFKRRO�FRXQVHORUV�WR

UHFHLYH�WKH�QHFHVVDU\�WUDLQLQJ�LQ�IDPLO\�FRXQVHOLQJ��VXFK�DV�LQ�VHUYLFH�WUDLQLQJ��FRQWLQXLQJ

HGXFDWLRQ�FRXUVHV��FRQIHUHQFHV��DQG�SURIHVVLRQDO�ZRUNVKRSV���6FKRROV�DQG�IDPLOLHV�ZRXOG

EHQHILW�IURP�RSSRUWXQLWLHV�IRU�VFKRRO�FRXQVHORUV�WR�UHFHLYH�WUDLQLQJ�LQ�IDPLO\�FRXQVHOLQJ�

)LQGLQJ�������)DPLOLHV�DUH�FRPPLWWHG�WR�IDPLO\�FRXQVHOLQJ�

17��� )DPLOLHV�ZHUH�YHU\�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ��I ���

17��� $OO�SDUHQWV�DQG�VLEOLQJV�FRPPLWWHG�WR�DWWHQGLQJ�IDPLO\�FRXQVHOLQJ�VHVVLRQV

�I ���

17��� &RXQVHORUV�DQG�IDPLOLHV�PHW�DW�OHDVW�HLJKW�VHVVLRQV��I ���

17��� &RXQVHOLQJ�VHVVLRQV�ZHUH�VFKHGXOHG�WR�DFFRPPRGDWH�SDUHQWV·�ZRUN�VFKHGXOHV

�I ���

17��� $OPRVW�QR�FRXQVHOLQJ�VHVVLRQV�QHHGHG�WR�EH�UHVFKHGXOHG��I ���

17���� &RXQVHOLQJ�VHVVLRQV�ZHUH�UHVFKHGXOHG�EHFDXVH�RI�IDWKHUV·�ZRUN��I ���

7KH�IDPLOLHV�ZHUH�YHU\�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ��17�����DQG�DOO

IDPLO\�PHPEHUV�ZHUH�DEOH�WR�FRPPLW�WR�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ��17������$OO�IDPLOLHV

LQ�WKH�VWXG\�DWWHQGHG�DW�OHDVW�HLJKW�IDPLO\�FRXQVHOLQJ�VHVVLRQV��17����

7KHVH�ILQGLQJV�VXSSRUW�1LFROV·��������EHOLHI�WKDW�FRXQVHOLQJ�VHUYLFHV�LQ�WKH�VFKRRO�VHWWLQJ

PD\�EH�OHVV�WKUHDWHQLQJ�WKDQ�VHWWLQJV�XQIDPLOLDU�WR�WKH�IDPLOLHV���6LQFH�WKH�IDPLOLHV�LQ�WKLV�VWXG\

ZHUH�FRPPLWWHG�WR�WKH�IDPLO\�FRXQVHOLQJ��WKLV�VXSSRUWV�IDPLO\�FRXQVHOLQJ�DV�D�SDUW�RI�WKH�VFKRRO

FRXQVHOLQJ�SURJUDP���5HVHDUFK�VKRZV�WKDW�RQO\�����RI�WKH�IDPLOLHV�UHIHUUHG�WR�RXWVLGH�DJHQFLHV

E\�VFKRRO�FRXQVHORUV�DFWXDOO\�IROORZHG�WKURXJK�ZLWK�WKH�UHIHUUDO��DQG�RQO\����FRQWLQXHG

FRXQVHOLQJ�EH\RQG�WZR�VHVVLRQV��%ORVV����������&RQVLGHULQJ�WKHVH�ILQGLQJV��LI�UHIHUUHG�IRU�IDPLO\

FRXQVHOLQJ��WKHVH�IDPLOLHV�ZRXOG�QRW�KDYH�UHFHLYHG�WKH�FRXQVHOLQJ�

7KH�IDFW�WKDW�PRVW�VHVVLRQV�GLG�QRW�QHHG�WR�EH�UHVFKHGXOHG�LQGLFDWHG�WKH�IDPLOLHV�ZHUH

FRPPLWWHG�WR�IDPLO\�FRXQVHOLQJ��17������7KH�VHVVLRQV�WKDW�GLG�QHHG�WR�EH�UHVFKHGXOHG�ZHUH�GXH

WR�IDWKHU·V�ZRUN�DQG�QRW�QHFHVVDULO\�LQ�FRPSOHWH�FRQWURO�RI�WKH�IDPLO\��17�������6LQFH�IDWKHUV

ZHUH�WKH�PDMRU�SURYLGHUV�IRU�WKHVH�IDPLOLHV�DQG�ZHUH�PRVW�OLNHO\�XQDEOH�WR�OHDYH�ZRUN��HPSOR\HUV

PD\�QHHG�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�IDWKHUV·�UROHV�LQ�IDPLOLHV�DQG�IDFLOLWDWH�PRUH�WLPH�WR

DWWHQG�WR�IDPLO\�PDWWHUV��/HYHULQJ�	�0RVNRZLW]��������

)LQGLQJ�������)DPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�WKH�IDPLOLHV�



���

17���� &RXQVHORUV�UDWHG�WKH�FRXQVHOLQJ�JRDOV�ZHUH�FRPSOHWHG�DW�DQ�DYHUDJH�RI�����RQ�D

VFDOH�RI�����

17���� &RXQVHORUV�UHSRUWHG�WKDW�WKH\�ZHUH�DEOH�WR�SURYLGH�PRUH�HIIHFWLYH�KHOS�WR�WKH

IDPLO\�DQG�FKLOGUHQ�WKURXJK�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�IDPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�IDPLOLHV��I ���

)LQGLQJ�������7LPH�VSHQW�LQ�IDPLO\�FRXQVHOLQJ�KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�IDPLOLHV�

17���� 5HJXODU�ZHHNO\�IDPLO\�WLPH�DW�WKH�FRXQVHOLQJ�VHVVLRQV�KDG�D�JUHDW�LPSDFW�RQ�WKH

IDPLO\��I ���

17���� )DWKHUV�LQGLFDWHG�WKDW�WKH\�ZLOO�VSHQG�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ��I ���

17���� 3DUHQWV�VSHQW�PRUH�WLPH�WRJHWKHU�LQ�FRXQVHOLQJ�DQG�VWUHQJWKHQHG�WKHLU�SDUHQWDO

VXEV\VWHP��I ���

17���� *UHDWHU�SDUHQW�LQYROYHPHQW�SRVLWLYHO\�LQIOXHQFHG�WKH�FKLOGUHQ��I ���

,7��� 3DUHQWV�VSHQW�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ�

(QWLUH�)DPLO\

7KH�IDPLO\�SDUWLFLSDQWV�FDPH�YHU\�FORVH�WR�VXFFHVVIXOO\�FRPSOHWLQJ�DOO�RI�WKHLU�JRDOV�LQ�DW

OHDVW�HLJKW�IDPLO\�FRXQVHOLQJ�VHVVLRQV��17�������)DPLO\�FRXQVHOLQJ�LV�EHQHILFLDO�WR�IDPLOLHV�RI

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��17�������3DUHQWV�VHHP�WR�XQGHUVWDQG�WKHLU�FKLOGUHQ�EHWWHU

�17�������7KH�JUHDWHVW�LPSDFW�XSRQ�WKH�IDPLOLHV�ZHUH�WKH�UHJXODU�ZHHNO\�IDPLO\�WLPH�DW�WKH�IDPLO\

FRXQVHOLQJ�VHVVLRQV��17�������7UHQGV�LQ�WKH�UHVXOWV�RI�WKLV�VWXG\�VKRZ�WKDW�EULQJLQJ�WKH�IDPLOLHV

WRJHWKHU�HDFK�ZHHN�WR�SDUWLFLSDWH�LQ�IDPLO\�FRXQVHOLQJ�LQ�DQG�RI�LWVHOI�KDV�EHHQ�D�SRVLWLYH

H[SHULHQFH�IRU�WKH�IDPLOLHV�

5HVHDUFKHUV�IRXQG�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV�VXFFHVVIXO��*RRGPDQ�	�.MRQDDV�

������1LFROO��������3DOPR�HW�DO���������:LOFR[HQ�	�&RPDV��������:LOOLDPV�HW�DO�����������)DPLO\

V\VWHPV�FRXQVHOLQJ�LV�D�SUHIHUUHG�WUHDWPHQW�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�WKHLU

IDPLOLHV��(LVHQKDXHU��������+DQVHQ�	�2NXQ��������6SDFRQH��������.DVORZ�	�&RRSHU�������

.OHLQ�HW�DO���������0DUJDOLW��������DQG�3HURVD�	�3HURVD����������:LWKRXW�DOWHULQJ�WKH�SDWWHUQV�RI

IDPLO\�LQWHUDFWLRQ�ZLWKLQ�WKH�IDPLO\�V\VWHP��WKH�FKLOGUHQ
V�SUHVHQWLQJ�EHKDYLRUV�ZLOO�QRW�FKDQJH

�&DUQV�	�&DUQV��������&HULR����������&RXQVHORUV�ZLOO�QHHG�WR�WDNH�D�PRUH�DFWLYH�UROH�LQ�ZRUNLQJ

ZLWK�DQG�HPSRZHULQJ�IDPLOLHV��/HZLV��������

7KH�XVH�RI�EULHI�IDPLO\�LQWHUYHQWLRQV�LQGLFDWHV�RYHUZKHOPLQJ�VXFFHVV�LQ�ZRUNLQJ�ZLWK

FKLOGUHQ��$PDWHD��������'HZLWW��������*XUPDQ�	�.QLVNHUQ��������3HHNV������D��6WRQH�	�3HHNV�

������6LPLQJWRQ����������2WKHU�IDPLO\�FRXQVHOLQJ�VWXGLHV�LQ�WKH�VFKRROV�VKRZ�SRVLWLYH�UHVXOWV�



���

EXW�WKH�VFKRRO�FRXQVHORUV�GLG�QRW�FRQGXFW�WKH�FRXQVHOLQJ�DQG�UHVHDUFK���,QGLYLGXDOV�IURP

DJHQFLHV�RXWVLGH�WKH�VFKRRO�VHWWLQJ�FRQGXFWHG�WKH�FRXQVHOLQJ�DQG�UHVHDUFK�LQ�WKHVH�VWXGLHV

�&DVH\�	�%XFKDQ��������&DUOVRQ��������'L&RFFR��������(YDQV�	�&DUWHU��������)LQH�	�+ROW�

������.UDPHU��������0HUULO�HW�DO���������0LOODUG��������0RUULVRQ�HW�DO���������3HURVD�	�3HURVD�

��������:DOVK�DQG�:LOOLDPV��������QRWHG�IDPLO\�FRXQVHOLQJ�LV�QHFHVVDU\�ZKHQ�FRQVLGHULQJ�WKH

SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�IDPLO\�LQWHUDFWLRQV�DQG�WKH�FKLOGUHQ·V�VXFFHVV�DW�VFKRRO�

$V�D�UHVXOW�RI�WKH�SRVLWLYH�LQIOXHQFH�LQFUHDVHG�IDPLO\�WLPH�DQG�JUHDWHU�SDUHQW�LQYROYHPHQW

KDV�RQ�WKH�FKLOG��17������IDWKHUV�GHFODUH�WKH\�ZLOO�VSHQG�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ��17�����

7KH�IDWKHUV�DSSHDUHG�WR�EH�WDNLQJ�D�SDVVLYH�UROH�DV�LQ�.DVORZ·V��������WKHRU\�DQG�WKH�WKHRULHV�RI

*XEHUPDQ�HW�DO�����������7KURXJK�SDUWLFLSDWLRQ�LQ�IDPLO\�FRXQVHOLQJ��WKH�IDWKHUV�EHFDPH�PRUH

DZDUH�RI�WKHLU�UROH�LQ�SDUHQWLQJ�DQG�GHFLGHG�WR�LQFUHDVH�WKH�DPRXQW�RI�WLPH�VSHQW�ZLWK�WKHLU

FKLOGUHQ���1RW�RQO\�LV�WKHUH�DQ�LQFUHDVH�LQ�WKH�DPRXQW�RI�WLPH�IDWKHUV�VSHQG�ZLWK�WKHLU�FKLOGUHQ�

EXW�DQ�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�WLPH�

)LQGLQJ�������)DPLO\�FRXQVHOLQJ�LPSURYHV�FRPPXQLFDWLRQ�ZLWKLQ�WKH�IDPLO\�

17���� 3DUHQWV�LPSURYHG�FRPPXQLFDWLRQ�EHWZHHQ�RQH�DQRWKHU��I ���

17���� &KLOGUHQ�LPSURYHG�WKHLU�FRPPXQLFDWLRQ�VNLOOV��I ���

17���� 3DUHQWV�OHDUQHG�WR�OLVWHQ�DQG�UHVSRQG�WR�WKHLU�FKLOGUHQ��I ���

17���� 3DUHQWV�WDONHG�PRUH�RSHQO\�DERXW�WKHLU�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG

SDUHQWLQJ�LVVXHV��I ���

,7��� ,PSURYHG�FRPPXQLFDWLRQ�DPRQJ�DOO�IDPLO\�PHPEHUV�

)LQGLQJ�������)DPLO\�FRXQVHOLQJ�DOORZV�SDUHQWV�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�OHDUQLQJ

GLVDELOLWLHV�

17���� 3DUHQWV�JDLQHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V�OHDUQLQJ�GLVDELOLWLHV��I ���

17���� 3DUHQWV�FKDQJHG�WKHLU�DFDGHPLF�H[SHFWDWLRQV�RI�WKHLU�FKLOG��I ���

17���� 3DUHQWV�LPSURYHG�WKHLU�VRFLDO�H[SHFWDWLRQV�RI�WKHLU�FKLOG��I ���

17���� 3DUHQWV�ZHUH�PRUH�SDWLHQW�ZLWK�WKHLU�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV��I ���

17���� &RXQVHORUV�UHSRUWHG�WKDW�SDUHQWV�EHWWHU�XQGHUVWDQG�WKH�FKLOG�DQG�WKH�FKLOG·V

V\PSWRPV��I ���

,7��� 3DUHQWV�JDLQHG�JUHDWHU�KRSH�UHJDUGLQJ�WKHLU�FKLOG·V�DELOLW\�WR�FRSH�ZLWK�WKH

OHDUQLQJ�GLVDELOLW\�

,7��� 3DUHQWDO�GHQLDO�RI�WKH�OHDUQLQJ�GLVDELOLW\�LV�HOLPLQDWHG�



���

)LQGLQJ�������)DPLO\�FRXQVHOLQJ�LPSURYHV�SDUHQWLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

17���� &RRSHUDWLYH�SDUHQWLQJ�ZDV�LPSURYHG��I ���

17���� 3DUHQWV�OHDUQHG�QHZ�SDUHQWLQJ�WHFKQLTXHV��I ���

17���� 3DUHQWV�OHDUQHG�VWUDWHJLHV�IRU�KHOSLQJ�WKHLU�FKLOGUHQ�ZLWK�KRPHZRUN��I ���

17���� 3DUHQWV�OHDUQHG�WKH�SDUHQWLQJ�WHFKQLTXH�RI�UXOH�VHWWLQJ��I ���

,7���� 3DUHQWV�HVWDEOLVKHG�WKH�KLHUDUFK\�ZLWKLQ�WKH�IDPLO\�E\�HQIRUFLQJ�WKH�SDUHQWDO

VXEV\VWHP�

3DUHQWV

3DUHQWV�KDYH�WKH�RSSRUWXQLW\�WR�VSHQG�PRUH�WLPH�WRJHWKHU�LQ�WKH�IDPLO\�FRXQVHOLQJ

VHVVLRQV�DQG�DV�D�UHVXOW�WKH�SDUHQWDO�VXEV\VWHP�LV�VWUHQJWKHQHG��17�������3DUHQW�WR�SDUHQW

LQWHUDFWLRQV�LPSURYHG�ZLWK�EHWWHU�FRPPXQLFDWLRQ�EHWZHHQ�SDUHQWV��17�������7KH�LPSURYHG

LQWHUDFWLRQ�DOORZHG�SDUHQWV�WR�WDON�PRUH�RSHQO\�DERXW�WKH�OHDUQLQJ�GLVDELOLW\�DV�ZHOO�DV�RWKHU

SDUHQWLQJ�LVVXHV��17�����

.DVORZ�DQG�&RRSHU���������'D\�DQG�0RRUH���������/RPEDQD��������DQG�3HURVD�������

GHWHUPLQHG�FKDQJH�ZDV�QHHGHG�LQ�PDODGDSWLYH�UHODWLRQVKLSV��IDPLO\�G\QDPLFV�DQG�SDWWHUQV�RI

LQWHUDFWLRQ�LQ�IDPLOLHV�ZLWK�FKLOGUHQ�ZKR�KDYH�OHDUQLQJ�GLVDELOLWLHV���7KH�LPSURYHG

FRPPXQLFDWLRQ��SDUHQWLQJ�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�SDUHQW�VXEV\VWHP�IRXQG�LQ�WKLV�VWXG\

FRLQFLGHV�ZLWK�WKHVH�DUHDV�RI�FKDQJH���$V�D�UHVXOW�RI�IDPLO\�FRXQVHOLQJ��WKH�FRXQVHORUV�UHSRUWHG

WKDW�SDUHQWV�ZHUH�OHVV�LUULWDEOH�DQG�EHWWHU�DEOH�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�DQG�GLVFXVV

SDUHQWLQJ�LVVXHV�ZLWK�IHZHU�DUJXPHQWV���%RWK�SDUHQWV�UHFRJQL]HG�WKH�QHHG�WR�ZRUN�WRJHWKHU�DV�D

SDUHQWLQJ�WHDP�LQ�OLHX�RI�RQH�SDUHQW�WDNLQJ�RQ�DOO�SDUHQWDO�UHVSRQVLELOLWLHV�

7KURXJK�SDUWLFLSDWLRQ�LQ�IDPLO\�FRXQVHOLQJ��SDUHQWV�KDG�WKH�RSSRUWXQLW\�WR�OHDUQ�QHZ

SDUHQWLQJ�WHFKQLTXHV��17�������7KH�QHZ�WHFKQLTXHV�IRFXVHG�RQ�VHWWLQJ�DQG�HQIRUFLQJ�UXOHV��17�

����DQG�VWUDWHJLHV�IRU�KHOSLQJ�WKHLU�FKLOG�ZLWK�KRPHZRUN��17�������$V�LQ�%ULDUG·V�������

FRXQVHOLQJ�VWDJHV�IRU�ZRUNLQJ�ZLWK�SDUHQWV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��SDUHQWV�H[SORUHG

IHHOLQJV�RI�GHQLDO�DQG�JXLOW�VR�WKDW�WKH�FRXQVHOLQJ�SURFHVV�ZDV�DEOH�WR�PRYH�WRZDUG�SDUHQWLQJ

LVVXHV���7KH�FRPPRQ�SDUHQWLQJ�LVVXH�DPRQJ�IDPLOLHV�SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�ZDV�WKH�SUREOHP

RI�OLPLW�VHWWLQJ�DQG�GLVFLSOLQH��HVSHFLDOO\�FRQFHUQLQJ�KRPHZRUN�DQG�GDLO\�URXWLQHV���7KURXJK

IDPLO\�FRXQVHOLQJ��SDUHQWV�JDLQHG�DQ�XQGHUVWDQGLQJ�WKDW��HYHQ�WKRXJK�H[SHFWDWLRQV�KDYH

FKDQJHG��WKHLU�FKLOG�PXVW�IROORZ�UHDOLVWLF�OLPLWV��DQG�WKDW�FRQVHTXHQFHV�PXVW�EH�JLYHQ�ZKHQ

FKLOGUHQ�GR�QRW�DGKHUH�WR�OLPLWV�
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7UHQGV�DSSHDULQJ�LQ�WKH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�D�QHHG�IRU�VFKRRO�FRXQVHORUV�WR

SURYLGH�PRUH�IDPLO\�FRXQVHOLQJ�DQG�SDUHQW�FRXQVHOLQJ���,W�ZLOO�EH�EHQHILFLDO�IRU�VFKRRO

FRXQVHORUV�WR�DVVLVW�SDUHQWV�DQG�IDPLOLHV�ZLWK�FRPPXQLFDWLRQ�VNLOOV��SDUHQWLQJ�WHFKQLTXHV�DQG

SDUHQWLQJ�PHWKRGV���7KH�FRXQVHOLQJ�DQG�HGXFDWLRQ�VHUYLFHV�PD\�EH�RIIHUHG�GXULQJ�WKH�HOLJLELOLW\

SURFHVV�

3DUHQWV�DQG�&KLOG

$IWHU�SDUWLFLSDWLQJ�LQ�FRXQVHOLQJ��SDUHQWV�JDLQHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V

OHDUQLQJ�GLVDELOLW\��17�����DQG�ZHUH�PRUH�SDWLHQW�ZLWK�WKHLU�FKLOG��17�������7KH�UHVXOWLQJ

FKDQJHV�LQ�WKH�IDPLOLHV��GXH�WR�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�OHDUQLQJ�GLVDELOLW\��FRPSOLPHQW�WKH

SULPDU\�JRDOV�RI�UHVWUXFWXULQJ�G\VIXQFWLRQDO�SDUHQWDO�DWWLWXGHV�DQG�FKLOG�UHDULQJ�SUDFWLFHV

LGHQWLILHG�E\�3IHLIIHU����������$FFRUGLQJ�WR�3IHLIIHU���������WKH�OHDUQLQJ�GLVDELOLW\�LV�JHQHUDOL]HG

WR�UHSUHVHQW�WKH�FKLOG�LQVWHDG�RI�D�FKDUDFWHULVWLF�RI�WKH�FKLOG���3ULRU�WR�SDUWLFLSDWLQJ�LQ�IDPLO\

FRXQVHOLQJ��WKH�SDUHQWV�LQ�WKLV�VWXG\�ZHUH�IUXVWUDWHG�LQ�LQWHUDFWLRQV�ZLWK�WKHLU�FKLOG�DQG�DQQR\HG

DW�WKH�ODFN�RI��QRUPDO��UHVSRQVHV��DFKLHYHPHQW�DQG�EHKDYLRU�RI�WKHLU�FKLOG���7KHVH�SDWWHUQV�RI

IUXVWUDWLRQ�H[SHULHQFHG�E\�WKH�SDUHQWV�ZHUH�VLPLODU�WR�WKH�SDWWHUQV�RI�LQWHUDFWLRQ�ZLWKLQ�IDPLOLHV

RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�GHWHUPLQHG�E\�.DVORZ�DQG�&RRSHU��������

7KH�XQGHUVWDQGLQJ�RI�OHDUQLQJ�GLVDELOLWLHV�WKH�SDUHQWV�JDLQHG�WKURXJK�IDPLO\�FRXQVHOLQJ

DQG�WKH�FKDQJH�LQ�SDUHQWDO�DWWLWXGH�VXSSRUWV�ILQGLQJV�E\�.OHLQ�HW�DO�������D������E����7KHVH

DXWKRUV�GHWHUPLQHG�WKDW�SDUHQWV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�KROG�QHJDWLYH�DWWLWXGHV

WRZDUG�WKHLU�FKLOGUHQ��DV�ZHOO�DV�QHJDWLYH�DWWLWXGHV�FRQFHUQLQJ�DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU

WKHLU�FKLOG·V�OHDUQLQJ���$OWKRXJK�.OHLQ�HW�DO�������D������E��FRQFOXGHG�WKDW�QHJDWLYH�DWWLWXGHV

IURP�SDUHQWV�QRW�RQO\�H[DFHUEDWH�GLIILFXOWLHV�EXW�DOVR�PD\�HYHQ�EH�FDXVDWLYH��WKLV�VWXG\�VHHPV�WR

LQGLFDWH�WKDW�SRRU�SDUHQWLQJ�VW\OHV�H[DFHUEDWH�GLIILFXOWLHV�

)URP�WKH�XQGHUVWDQGLQJ�RI�D�V\VWHPV�WKHRU\�SHUVSHFWLYH��G\VIXQFWLRQ�LQ�FKLOGUHQ�RFFXUV

LI�WKH�WZR�PDLQ�V\VWHPV��VFKRRO�DQG�KRPH��FODVK�LQ�WKHLU�H[SHFWDWLRQV�RI�FKLOGUHQ�DQG�KRZ�WKH

FKLOGUHQ�VKRXOG�OHDUQ��'L&RFFR��������/XVWHUPDQ��������3RZHU�	�%DUWKRORPHZ����������7KH

JUHDWHU�XQGHUVWDQGLQJ�RI�OHDUQLQJ�GLVDELOLWLHV�IURP�D�IDPLO\�V\VWHPV�SHUVSHFWLYH�DSSHDUV�WR�KDYH

KHOSHG�WKH�SDUHQWV�WR�FKDQJH�WKHLU�H[SHFWDWLRQV�IRU�WKH�FKLOG�DQG�LQ�WXUQ�DOORZ�WKHP�WR�EHWWHU

DVVLVW�WKHLU�FKLOG�

7KH�LPSURYHG�FRPPXQLFDWLRQ�VNLOOV�UHSRUWHG�ZLWKLQ�WKH�IDPLOLHV�VXSSRUWV�WKH�ILQGLQJV�RI

'LWWRQ�HW�DO���������WKDW�SDWWHUQV�RI�ODQJXDJH�LQ�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV

RIWHQ�EOXU�WKH�PHDQLQJ�RI�FRPPXQLFDWLRQ�DQG�OHDYH�IDPLO\�PHPEHUV�FRQIXVHG�
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,Q�FDVHV�RI�GHQLDO�RI�WKH�OHDUQLQJ�GLVDELOLW\��,7�����SDUHQWV�ILQDOO\�EHJDQ�WR�DFNQRZOHGJH

WKH�GLVDELOLW\�WKURXJK�SDUWLFLSDWLRQ�LQ�IDPLO\�FRXQVHOLQJ���0DQ\�SDUHQWV�GHQ\�WKH�H[LVWHQFH�RI�WKH

GLVDELOLW\�DQG�H[SHULHQFH�XQHDVLQHVV�DQG�DQ[LHW\�ZKHQHYHU�WKH�GLVDELOLW\�FDXVHV�GLVUXSWLRQ

�.URQLFN����������7KH�VWDJHV�RI�GHDOLQJ�ZLWK�WKH�DFNQRZOHGJHPHQW�RI�D�FKLOG�ZLWK�OHDUQLQJ

GLVDELOLWLHV�UHVHPEOH�WKH�VWDJHV�RI�JULHI�DQG�PRXUQLQJ��WKH�SDUHQWV�H[SHULHQFH�VWDJHV�RI�GHQLDO�

GHSUHVVLRQ��DQJHU�DQG�JXLOW��.DVORZ�	�&RRSHU����������7KH�JUHDWHU�XQGHUVWDQGLQJ�RI�WKHLU�FKLOG·V

OHDUQLQJ�GLVDELOLW\�DOORZHG�WKH�SDUHQWV�WR�UHFRJQL]H�DQG�FRSH�ZLWK�WKHLU�QHJDWLYH��DQJU\�DWWLWXGHV

LQ�RUGHU�WR�EH�PRUH�SDWLHQW�ZLWK�WKHLU�FKLOGUHQ�

2QFH�WKH�SDUHQWV�EHFDPH�PRUH�DZDUH�RI�WKH�OHDUQLQJ�GLVDELOLW\�DQG�LWV�HIIHFWV��SDUHQWV

FKDQJHG�WKHLU�DFDGHPLF�H[SHFWDWLRQV��17�����IRU�WKHLU�FKLOG�ZKLOH�LPSURYLQJ�WKHLU�VRFLDO

H[SHFWDWLRQV�IRU�WKHLU�FKLOG��17�������7KHVH�ILQGLQJV�VXSSRUW�WKH�K\SRWKHVLV�RI�6LOYHUPDQ�HW�DO�

�������WKDW�SDUHQWV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�KROG�XQUHDOLVWLF�DQG�KLJK�H[SHFWDWLRQV

WRZDUG�DFKLHYHPHQW��ZKLFK�UHVXOW�LQ�XQQHFHVVDU\�SUHVVXUH�IRU�WKH�FKLOGUHQ�WR�SHUIRUP

DFDGHPLFDOO\���7KH\�VXJJHVWHG�WKDW�WKHVH�FKDUDFWHULVWLFV�UHODWH�WR�WKH�GHYHORSPHQW�DQG

PDLQWHQDQFH�RI�GLIILFXOWLHV�H[SHULHQFHG�E\�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�

7KLV�FKDQJH�LQ�DFDGHPLF�DQG�VRFLDO�H[SHFWDWLRQV�WKH�SDUHQWV�KROG�IRU�WKHLU�FKLOG�EHFRPHV

DQ�LQWHJUDO�SDUW�RI�FKLOG�GHYHORSPHQW���7KH�SDUHQWV�SDUWLFLSDWLQJ�LQ�WKLV�VWXG\�VXSSRUWHG�WKH

ILQGLQJV�RI�6LOYHUPDQ�HW�DO���������WKDW�IRVWHULQJ�WRR�PXFK�GHSHQGHQFH�RQ�WKH�SDUHQWV�PDNHV�WKH

FKLOG�YHU\�GHSHQGHQW�XSRQ�WKH�SDUHQWV�DQG�LQFDSDEOH�RI�UHVSRQVLELOLW\���&RQYHUVHO\��EHFDXVH�WKH

SDUHQWV�LQ�WKH�VWXG\�VWUHVVHG�VFKRRO�WRR�PXFK��WKH\�PD\�KDYH�SODFHG�WKH�FKLOG�LQ�D�ORVLQJ

VLWXDWLRQ�ZLWK�XQUHDOLVWLF�JRDOV���7KH�XQUHDOLVWLF�H[SHFWDWLRQV�RI�SDUHQWV�PD\�KDYH�H[DFHUEDWHG�WKH

FKLOG·V�SRRU�VHOI�LPDJH���6XSSRUWLQJ�%ULDUG·V��������FRQFHSWV��WKH�SDUHQWV�PDNH�WKH�FKLOG�PRUH

LQFDSDEOH�E\�DIILUPLQJ�WKH�FKLOG·V�LQDELOLW\�WR�FRPSOHWH�FHUWDLQ�WDVNV�DQG�E\�QRW�DOORZLQJ�WKH�FKLOG

WR�KDYH�RSSRUWXQLWLHV�WR�EXLOG�UHVSRQVLELOLW\���7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�SDUHQWV�PXVW

IRUP�PRUH�UHDOLVWLF�DWWLWXGHV�DQG�H[SHFWDWLRQV�UHJDUGLQJ�WKHPVHOYHV�DQG�WKHLU�FKLOG�

7KURXJK�IDPLO\�FRXQVHOLQJ��SDUHQWV�ZHUH�DEOH�WR�UHDOL]H�WKDW�WKHLU�H[SHFWDWLRQV�IRU�WKHLU

FKLOGUHQ·V�VXFFHVV�PD\�QRW�EH�PHW���7KH\�ZHUH�DEOH�WR�GHDO�ZLWK�WKH�DQJHU�DQG�UHVHQWPHQW�WKDW

UHVXOW�ZKHQ�DFNQRZOHGJLQJ�WKH�SHUPDQHQF\�RI�WKH�GLVDELOLW\���7KH�PDODGDSWLYH�SDUHQWLQJ�VW\OHV

LGHQWLILHG�E\�'ROH\V�HW�DO��������³RYHUSURWHFWLRQ��LQGXOJHQFH��GHQLDO�DQG�SURMHFWLRQ³FKDQJHG

LQ�IDPLO\�FRXQVHOLQJ�E\�VWUHQJWKHQLQJ�WKH�SDUHQWDO�VXEV\VWHP�DQG�HQIRUFLQJ�WKH�IDPLO\�KLHUDUFK\�
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)LQGLQJ������)DPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�FKLOGUHQ�DUH�EHWWHU

DEOH�WR�FRSH�ZLWK�WKH�HIIHFWV�RI�WKHLU�OHDUQLQJ�GLVDELOLW\�

17���� &KLOGUHQ�VKRZHG�EHWWHU�VRFLDO�VNLOOV�DQG�LQWHUDFWLRQV�ZLWK�RWKHUV��I ���

17���� &KLOGUHQ�ZHUH�PRUH�FRQILGHQW�DQG�LQWHUHVWHG�LQ�VFKRRO��I ���

17���� &KLOGUHQ�VKRZHG�IHZHU�HSLVRGHV�RI�IUXVWUDWLRQ�DQG�DQJHU��I ���

&KLOG

7KURXJK�IDPLO\�FRXQVHOLQJ��FKLOGUHQ�VKRZ�EHWWHU�VRFLDO�VNLOOV�DQG�LQWHUDFWLRQV�ZLWK�RWKHUV

�17�������7KH�FKLOGUHQ�ZHUH�DEOH�WR�LPSURYH�WKHLU�FRPPXQLFDWLRQ�VNLOOV��17������DQG�WKH\

H[KLELWHG�IHZHU�HSLVRGHV�RI�IUXVWUDWLRQ�DQG�DQJHU��17�������7KH�FKLOGUHQ�VKRZHG�PRUH

FRQILGHQFH�DQG�LPSURYHG�UHODWLRQVKLSV�DW�KRPH�DQG�LQ�VFKRRO���:LWK�WKH�FKDQJH�LQ�SDUHQWDO

H[SHFWDWLRQV��WKH�HQIRUFHPHQW�RI�UXOHV�DQG�LPSURYHG�FRPPXQLFDWLRQ�DQG�VRFLDO�LQWHUDFWLRQV�WKDW

WKH�FKLOGUHQ�H[KLELW��RQH�FDQ�LQIHU�WKH�FKLOG�ZLOO�WDNH�PRUH�UHVSRQVLELOLW\�IRU�KLP�RU�KHUVHOI�DQG

ZLOO�VKRZ�DQ�LPSURYHG�VHOI�FRQFHSW�

-RKQVRQ�DQG�=HPLW]VFK��������FODLP�WKDW�IDPLOLHV�FDQ�GR�V\VWHPLF�WKLQNLQJ���%\�WKH

VFKRRO�FRXQVHORUV�LQFOXGLQJ�WKH�IDPLO\�LQ�V\VWHPLF�WKLQNLQJ��WKH�IRFXV�LV�QR�ORQJHU�RQ�WKH

FKDUDFWHULVWLFV�RI�LQGLYLGXDO�FKLOGUHQ��EXW�RQ�WKH�FRQQHFWLRQV�DQG�UHODWLRQVKLSV�ZLWKLQ�WKH�IDPLO\�

,Q�V\VWHPLF�WKLQNLQJ��SDUHQWV�DQG�VFKRRO�FRXQVHORUV�KDYH�WKH�SRWHQWLDO�IRU�FKDQJLQJ�QRW�RQO\�WKH

FKLOGUHQ·V�PLVFRQFHSWLRQV�RI�UHDOLW\��EXW�DOVR�WKH�PLVFRQFHSWLRQV�RI�WKH�SDUHQWV�DQG�WHDFKHUV�

6\VWHPLF�WKLQNLQJ�UHSODFHV�OLQHDU�ZD\V�RI�WKLQNLQJ�ZKLFK�DOORZ�FKLOGUHQ�WR�SURMHFW�EODPH��DVVLJQ

IDXOWV�DQG�DFFXVH�RWKHUV�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�DFWLRQV��-RKQVRQ�	�=HPLW]VFK��������

7KLV�VWXG\�VXSSRUWV�RWKHU�FDVH�VWXGLHV�LQ�ZKLFK�V\VWHPV�SULQFLSOHV�DUH�XVHG�WR�VROYH

VWXGHQW�SUREOHPV�LQ�VFKRROV��$PDWHD��������$PDWHD�	�)DEULFN��������&DUOVRQ��������0DUJDOLW�

������0F&RPE��������3HHNV������D��

2WKHU�)LQGLQJV

$OWKRXJK�WKH�ILQGLQJV�LQ�WKH�IROORZLQJ�VHFWLRQ�ZHUH�UDUH�LQ�WKH�GDWD��WKHVH�ILQGLQJV

LQFOXGH�SURIRXQG�DQG�VXUSULVLQJ�LQIRUPDWLRQ�DQG�DUH�PHQWLRQHG�LQ�WKLV�VHFWLRQ�

�� 6FKRRO�FRXQVHORUV�QHHG�DSSURSULDWH�IDFLOLWLHV�WR�FRQGXFW�IDPLO\�FRXQVHOLQJ�

,7��� 6FKHGXOLQJ�SUREOHPV�UHJDUGLQJ�DFFHVV�WR�WKH�FRXQVHOLQJ�RIILFH�

,7��� 6FKHGXOLQJ�ZDV�DQ�LVVXH�GXH�WR�WKH�DYDLODELOLW\�RI�WKH�FRXQVHOLQJ�RIILFH�

,7��� 3DUHQWV�FRQFHUQHG�RWKHUV�ZLOO�VHH�WKH�IDPLO\�JRLQJ�LQWR�WKH�FRXQVHORUV·�RIILFH�
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6FKRRO�FRXQVHORUV�LQGLFDWHG�D�QHHG�IRU�SULYDWH�RIILFHV�GHGLFDWHG�IRU�FRXQVHOLQJ�SXUSRVHV�

$�SULYDWH�RIILFH�RU�SURSHU�FRXQVHOLQJ�IDFLOLW\�ZRXOG�EH�QHFHVVDU\�WR�DYRLG�VFKHGXOLQJ�FRQIOLFWV

ZKHQ�WKH�FRXQVHOLQJ�RIILFH�LV�XQDYDLODEOH�WR�WKH�FRXQVHORU��,7���DQG�,7������3URSHU�IDFLOLWLHV

ZRXOG�DOVR�KHOS�WR�HQVXUH�FOLHQW�FRQILGHQWLDOLW\��,7������7KHVH�WKHPHV�YDOLGDWH�6DPLV·�������

VXJJHVWLRQ�IRU�VFKRRO�V\VWHPV�WR�SURYLGH�DSSURSULDWH�IDFLOLWLHV�LQ�RUGHU�IRU�VFKRRO�FRXQVHORUV�WR

FRQGXFW�IDPLO\�LQWHUYHQWLRQV�

������)DPLO\�FRXQVHOLQJ�SURYLGHV�KHOS�WR�WKRVH�ZKR�RWKHUZLVH�ZRXOG�QRW�VHHN�KHOS�

17���� )DPLOLHV�ZKR�KDG�EHHQ�XQDEOH�WR�UHFHLYH�IDPLO\�FRXQVHOLQJ�SULYDWHO\�ZHUH�DEOH

WR�EHQHILW�IURP�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��) ���

,7���� )DPLO\�FRXQVHOLQJ�LQ�VFKRROV�SURYLGHG�KHOS�WR�IDPLOLHV�ZKR�ZRXOG�RWKHUZLVH

QRW�VHHN�KHOS�

)DPLOLHV�WKDW�DUH�XQDEOH�WR�DIIRUG�DQG�UHFHLYH�IDPLO\�FRXQVHOLQJ�HOVHZKHUH�ZHUH�DEOH�WR

EHQHILW�IURP�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��17�������$FFRUGLQJ�WR�1LFROO���������RQH�RI�WKH

DGYDQWDJHV�RI�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV�LV�DQ�HTXDO�RSSRUWXQLW\�IRU�IDPLOLHV�IURP�DOO

LQFRPH�OHYHOV�LQ�WKH�VFKRRO�WR�UHFHLYH�VHUYLFHV�

������)DPLO\�FRXQVHOLQJ�PD\�KHOS�D�IDPLO\�ZLWK�D�FKLOG�ZLWK�OHDUQLQJ�GLVDELOLWLHV�RYHU�PDQ\�\HDUV�

6FKRRO�FRXQVHORUV�DUH�DEOH�WR�ZRUN�ZLWK�D�IDPLO\�IRU�WKH�GXUDWLRQ�RI�WKH�WLPH�D�FKLOG�LV

HQUROOHG�LQ�VFKRRO���,Q�DQ�HOHPHQWDU\�VFKRRO�WKLV�LV�XVXDOO\�VHYHQ�\HDUV���,I�WKH�FKLOG�ZLWK�OHDUQLQJ

GLVDELOLWLHV�KDV�ROGHU�DQG�\RXQJHU�VLEOLQJV�ZKR�DWWHQG�WKH�VFKRRO��WKH�WLPH�WKH�FRXQVHORU�PD\

ZRUN�ZLWK�WKH�IDPLO\�PD\�EH�JUHDWHU�WKDQ�VHYHQ�\HDUV���7KH�FRXQVHORU�FDQ�KDYH�UHJXODU��RQJRLQJ

FRQWDFW�ZLWK�WKH�FKLOG�DQG�IDPLO\��HYHQ�ZKHQ�WKH�IDPLO\�LV�QRW�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ

VHVVLRQV�ZLWK�WKH�VFKRRO�FRXQVHORU���,Q�WKLV�ZD\��VFKRRO�FRXQVHORUV�PD\�EH�DYDLODEOH�WR�SURYLGH

SUHYHQWDWLYH�VXSSRUW�WR�WKH�IDPLOLHV�LQ�DGGLWLRQ�WR�FULVLV�LQWHUYHQWLRQV���&RXQVHORUV�LQ�RXWVLGH

DJHQFLHV�WHQG�WR�FRPH�DQG�JR�LQ�WKH�OLYHV�RI�FOLHQWV��ZKHUHDV�VFKRRO�FRXQVHORUV�XVXDOO\�EHFRPH�D

FRQVLVWHQW�SDUW�RI�WKH�VFKRRO�FRPPXQLW\�

������6RPH�VFKRRO�FRXQVHORUV�DUH�XQDEOH�WR�FRPSOHWH�WKH�VWXG\�GXH�WR�WLPH�FRQVWUDLQWV�DQG

ZRUNORDG�

2I�WKH�WHQ�FRXQVHORUV�VHOHFWHG�WR�SDUWLFLSDWH�LQ�WKLV�VWXG\��RQO\�ILYH�ZHUH�DEOH�WR

FRPSOHWH�WKH�VWXG\���)LYH�FRXQVHORUV�GLG�QRW�FRPSOHWH�WKH�VWXG\�GXH�WR�WKH�WLPH�FRQVWUDLQWV

LPSRVHG�E\�WKHLU�VFKRRO�SULQFLSDOV�DQG�WKHLU�UHJXODU�ZRUN�VFKHGXOHV���7KLV�ILQGLQJ�VXSSRUWV

6DPLV�HW�DO����������ZKR�GHWHUPLQHG�FRXQVHORUV·�ZRUNORDG�DQG�ZRUN�VFKHGXOH�WR�EH�WKH�ODUJHVW

EDUULHUV�WR�VFKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQ���6LPLODUO\��%HFN��������IRXQG�ZRUNORDG��ODFN�RI
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WUDLQLQJ��DQG�WLPH�FRQVWUDLQWV�DV�WKH�EDUULHUV�PRVW�RIWHQ�UHSRUWHG�E\�VFKRRO�FRXQVHORUV�

�� 6RPH�VFKRRO�FRXQVHORUV�DUH�XQDEOH�WR�FRPSOHWH�WKH�VWXG\�GXH�WR�QR�SULQFLSDO�SHUPLVVLRQ�

2I�WKH�WHQ�FRXQVHORUV�VHOHFWHG�WR�SDUWLFLSDWH�LQ�WKLV�VWXG\��WKUHH�ZHUH�XQDEOH�WR�FRPSOHWH

WKH�VWXG\�EHFDXVH�WKH�SULQFLSDOV�ZRXOG�QRW�JUDQW�SHUPLVVLRQ���6LQFH�WKUHH�SULQFLSDOV�GLG�QRW�VHH

WKH�FRXQVHORU·V�UROH�DV�SURYLGLQJ�IDPLO\�FRXQVHOLQJ��WKH�VFKRRO�FRXQVHORUV�ZHUH�XQDEOH�WR

FRQWLQXH�LQ�WKH�VWXG\���7KLV�ILQGLQJ�VXJJHVWV�SULQFLSDOV�QHHG�WUDLQLQJ�LQ�IDPLO\�V\VWHPV���1HZ

SULQFLSDOV�ZLOO�QHHG�WR�KDYH�V\VWHPV�WKHRU\�DQG�VFKRRO�FRXQVHOLQJ�FRXUVHZRUN�DV�SDUW�RI�WKHLU

FXUULFXOXP���6FKRRO�V\VWHPV�ZLOO�QHHG�WR�SURYLGH�V\VWHPV�WUDLQLQJ�LQ�LQ�VHUYLFH�SURJUDPV�IRU

DGPLQLVWUDWRUV�DOUHDG\�HPSOR\HG�ZLWKLQ�WKH�VFKRRO�GLVWULFW�

5HFRPPHQGDWLRQV�IRU�)XUWKHU�6WXG\

7KH�ILQGLQJV�LQ�WKLV�VWXG\�KDYH�HVWDEOLVKHG�WKH�QHHG�IRU�IXUWKHU�UHVHDUFK���7KLV�VWXG\�PD\

EH�UHSOLFDWHG�XVLQJ�VFKRRO�FRXQVHORUV�ZLWK�PRUH�GLYHUVH�OHYHOV�RI�H[SHULHQFH�DQG�WUDLQLQJ���7KLV

VWXG\�PD\�DOVR�EH�UHSOLFDWHG�XVLQJ�PRUH�IDPLOLHV�DQG�D�GLIIHUHQW�SRSXODWLRQ�RI�IDPLOLHV���$Q

LQYHVWLJDWLRQ�ORRNLQJ�DW�IDPLOLHV�RWKHU�WKDQ�WKRVH�ZLWK�OHDUQLQJ�GLVDELOLWLHV�ZLOO�DOORZ�WKH�UHVXOWV

WR�EH�JHQHUDOL]HG�WR�IDPLOLHV�ZLWK�FKLOGUHQ�ZKR�GR�QRW�KDYH�OHDUQLQJ�GLVDELOLWLHV���$�IROORZ�XS

VWXG\�PD\�DOVR�EH�FRQGXFWHG�RQ�WKH�VFKRRO�FRXQVHORU�SDUWLFLSDQWV�WR�PRQLWRU�WKHLU�ORQJ�WHUP

SURJUHVV�FRQGXFWLQJ�IDPLO\�FRXQVHOLQJ���$�IROORZ�XS�VWXG\�PD\�DOVR�EH�FRQGXFWHG�RQ�WKH�IDPLO\

SDUWLFLSDQWV�WR�PRQLWRU�WKHLU�ORQJ�WHUP�SURJUHVV�ZKLOH�SDUWLFLSDWLQJ�LQ�IDPLO\�FRXQVHOLQJ�

)XUWKHU�VWXG\�PD\�H[DPLQH�WKH�SHUFHSWLRQV�RI�WKH�FKLOG��IDPLO\�DQG�VFKRRO�ZLWK�UHJDUG�WR�IDPLO\

FRXQVHOLQJ�DV�SDUW�RI�WKH�VFKRRO�FRXQVHOLQJ�SURJUDP���,Q�DGGLWLRQ��IXUWKHU�LQYHVWLJDWLRQ�PD\�EH

FRQGXFWHG�FRQFHUQLQJ�H[DFWO\�ZKDW�WUDLQLQJ�DQG�FOLQLFDO�VXSHUYLVLRQ�VFKRRO�FRXQVHORUV�ZLOO�QHHG

VR�WKH\�DUH�DGHTXDWHO\�WUDLQHG�LQ�IDPLO\�FRXQVHOLQJ���7KLV�LQIRUPDWLRQ�ZLOO�EH�XVHIXO�WR�FRXQVHORU

HGXFDWLRQ�SURJUDPV�DQG�VFKRRO�V\VWHPV�LQFRUSRUDWLQJ�IDPLO\�FRXQVHOLQJ�ZLWKLQ�WKHLU�SURJUDPV�

)XWXUH�,PSOLFDWLRQV�RI�WKH�6WXG\

6FKRRO�FRXQVHORUV�VSHQG�PXFK�RI�WKHLU�WLPH�ZRUNLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV���6FKRRO�FRXQVHORU�WUDLQLQJ�KDV�WUDGLWLRQDOO\�IRFXVHG�RQ�FRXQVHOLQJ�DSSURDFKHV��ZKLFK

OHQG�WKHPVHOYHV�WR�LQGLYLGXDO�DQG�JURXS�FRXQVHOLQJ�LQ�ZKLFK�WKH�LGHQWLILHG�SDWLHQW�LV�WKH�FKLOG�

,Q�RUGHU�WR�FUHDWH�ODVWLQJ�FKDQJHV��VFKRRO�FRXQVHORUV�PXVW�ZRUN�ZLWK�WKH�IDPLO\�

6FKRRO�FRXQVHORUV�PXVW�EHJLQ�WR�LQFRUSRUDWH�IDPLO\�FRXQVHOLQJ�LQWR�WKHLU�UHJXODU

SURJUDPV���,I�IDPLO\�FRXQVHOLQJ�ZHUH�WR�EHFRPH�D�VWDQGDUG�SUDFWLFH�IRU�VFKRRO�FRXQVHORUV�
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FRXQVHORU�HGXFDWLRQ�SURJUDPV�ZRXOG�QHHG�WR�LQFRUSRUDWH�IDPLO\�FRXQVHOLQJ�FRXUVHV�LQ�WKHLU

VFKRRO�FRXQVHOLQJ�SURJUDP�FXUULFXOXP���&RXQVHORU�HGXFDWLRQ�SURJUDPV�PXVW�DOVR�EHJLQ�WR

SURYLGH�WUDLQLQJ�DQG�RIIHU�RSSRUWXQLWLHV�IRU�DSSURSULDWH�FRXUVHZRUN�DQG�FOLQLFDO�H[SHULHQFH�LQ

IDPLO\�V\VWHPV�FRXQVHOLQJ���6LQFH�IDPLO\�FRXQVHOLQJ�LV�W\SLFDOO\�QRW�RIIHUHG�DV�D�SDUW�RI�VFKRRO

FRXQVHOLQJ�SURJUDPV��VFKRRO�FRXQVHOLQJ�VWXGHQWV�KDYH�WR�REWDLQ�IDPLO\�FRXQVHOLQJ�WUDLQLQJ�E\

HQUROOLQJ�LQ�IDPLO\�FRXQVHOLQJ�FRXUVHV�DV�HOHFWLYHV�WR�WKHLU�SURJUDP�RU�LQ�DGGLWLRQ�WR�WKH�SURJUDP

UHTXLUHPHQWV���3UDFWLFLQJ�VFKRRO�FRXQVHORUV�PD\�DOVR�REWDLQ�IDPLO\�FRXQVHOLQJ�WUDLQLQJ�WKURXJK

ZRUNVKRSV��FRQVXOWDWLRQ�DQG�FOLQLFDO�VXSHUYLVLRQ��+LQNOH�	�:HOOV��������

6FKRRO�V\VWHPV�PD\�QHHG�WR�LPSOHPHQW�WKH�IROORZLQJ�FKDQJHV�

�� 3URYLGH�IOH[LELOLW\�LQ�VFKHGXOLQJ�WKDW�DOORZV�FRXQVHORUV�WR�PHHW�ZLWK�IDPLOLHV

GXULQJ�HYHQLQJV��6DWXUGD\V��DQG�VXPPHU�PRQWKV�

�� $UUDQJH�IRU�DFFHVVLELOLW\�RI�FRXQVHORUV�WR�IDPLOLHV�UHTXHVWLQJ�IDPLO\�VHUYLFHV�

�� 3URYLGH�DYDLODELOLW\�RI�FRXQVHORUV�DV����PRQWK�HPSOR\HHV�LQ�RUGHU�WR�PDLQWDLQ

D�FRQVLVWHQW�IDPLO\�FRXQVHOLQJ�SURJUDP�

�� 5HGXFH�WKH�FRXQVHORU�WR�SXSLO�UDWLR�E\�KLULQJ�PRUH�VFKRRO�FRXQVHORUV�

�� 5HGHILQH�WKH�FRXQVHORU·V�UROH�DQG�MRE�GHVFULSWLRQ�WR�LQFOXGH�SURYLGLQJ�PRUH

FRXQVHOLQJ�VHUYLFHV��VSHFLILFDOO\�IDPLO\�FRXQVHOLQJ�

�� ,QFUHDVH�RSSRUWXQLWLHV�IRU�WUDLQLQJ�DQG�FOLQLFDO�VXSHUYLVLRQ�LQ�IDPLO\�FRXQVHOLQJ�

�� 3URYLGH�DSSURSULDWH�IDFLOLWLHV�IRU�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��DQG

�� 3URYLGH�WUDLQLQJ�LQ�IDPLO\�V\VWHPV�WKHRU\�IRU�VFKRRO�DGPLQLVWUDWRUV�DQG�SHUVRQQHO�

7KH�UHVXOWV�RI�WKLV�VWXG\�VHHP�WR�LQGLFDWH�WKDW�VFKRRO�FRXQVHORUV�PD\�QHHG�WR�HQJDJH�LQ

SXEOLF�UHODWLRQV�DFWLYLWLHV�VR�WKDW�FKLOGUHQ�DQG�IDPLOLHV�PD\�EH�EHWWHU�LQIRUPHG�RI�WKH�YDULHW\�RI

FRXQVHOLQJ�VHUYLFHV�DYDLODEOH��LQFOXGLQJ�IDPLO\�FRXQVHOLQJ���%\�PDNLQJ�RWKHUV�DZDUH�WKDW

FRXQVHOLQJ�LV�QRW�RQO\�IRU�FULVLV�VLWXDWLRQV�EXW�DOVR�WR�KHOS�DOO�FKLOGUHQ�DQG�IDPLOLHV�ZLWK

GHYHORSPHQWDO�LVVXHV��VFKRROV�DQG�VFKRRO�FRXQVHORUV�PD\�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�SURYLGH

PRUH�SUHYHQWDWLYH�VHUYLFHV�EHIRUH�FULVHV�VHUYLFHV�EHFRPH�QHFHVVDU\�

6XPPDU\

)DPLO\�V\VWHPV�FRXQVHOLQJ�LV�D�EHQHILFLDO�DQG�HIIHFWLYH�FRXQVHOLQJ�WHFKQLTXH�IRU�WUHDWLQJ

IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG��WKHUHIRUH��WKH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV

WKHPVHOYHV���)DPLO\�FRXQVHOLQJ�KDV�EHHQ�XWLOL]HG�LQ�PDQ\�HQYLURQPHQWV�DQG�VHWWLQJV��EXW�LW�KDV

QRW�EHHQ�H[SORUHG�SUHYLRXVO\�DV�DQ�LQWHUYHQWLRQ�E\�VFKRRO�FRXQVHORUV�LQ�WKH�VFKRROV���0DQ\
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FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DUH�UHIHUUHG�WR�VFKRRO�FRXQVHORUV���+RZHYHU��LQ�RUGHU�WR

UHVROYH�PDQ\�RI�WKHLU�LVVXHV�LQ�VFKRRO��FRXQVHORUV�PXVW�ZRUN�ZLWK�WKH�HQWLUH�IDPLO\�

7KLV�TXDOLWDWLYH�UHVHDUFK�H[SORUHG�WKH�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�VFKRRO�FRXQVHORUV

ZKLOH�XVLQJ�IDPLO\�FRXQVHOLQJ�DV�DQ�LQWHUYHQWLRQ�ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV���7KLV�VWXG\�SURYLGHV�LQVLJKW�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�IDPLO\�FRXQVHOLQJ�DV�DQ

LQWHUYHQWLRQ�E\�VFKRRO�FRXQVHORUV�ZRUNLQJ�ZLWK�IDPLOLHV�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ

WKH�VFKRRO�VHWWLQJ���7KLV�VWXG\�KHOSV�WR�HVWDEOLVK�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ�DV�DQ�DOWHUQDWLYH�WR

LQGLYLGXDO�FRXQVHOLQJ�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�FRQVXOWDWLRQ�ZLWK�SDUHQWV�E\

VFKRRO�FRXQVHORUV�

)DPLOLHV�LQ�WKH�VWXG\�UHFHLYHG�DW�OHDVW�HLJKW�VHVVLRQV�RI�IDPLO\�FRXQVHOLQJ�IURP�WKHLU

FKLOG·V�VFKRRO�FRXQVHORU���5HVXOWV�RI�WKLV�VWXG\�VXSSRUW�WKH�XVH�RI�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRRO

VHWWLQJ�WR�IRVWHU�FKDQJH�LQ�IDPLO\�G\QDPLFV�DQG�SDWWHUQV�RI�LQWHUDFWLRQ�WKDW�FRQWULEXWH�WR�OHDUQLQJ

GLIILFXOWLHV���)DPLOLHV�SDUWLFLSDWLQJ�LQ�WKH�IDPLO\�FRXQVHOLQJ�H[SHULHQFHG�LPSURYHG�IDPLO\

IXQFWLRQLQJ�LQFOXGLQJ�EHWWHU�SDWWHUQV�RI�FRPPXQLFDWLRQ�ZLWKLQ�WKH�IDPLO\��D�FKDQJH�LQ�DFDGHPLF

DQG�VRFLDO�H[SHFWDWLRQV�IRU�WKHLU�FKLOG�DQG�LPSURYHG�SDUHQWLQJ�VNLOOV�LQFOXGLQJ�VHWWLQJ�DQG

HQIRUFLQJ�IDPLO\�UXOHV���3DUHQWV�ZHUH�DEOH�WR�VWUHQJWKHQ�WKH�SDUHQWDO�VXEV\VWHP��DQG�WKH�FKLOGUHQ

ZLWK�OHDUQLQJ�GLVDELOLWLHV�DSSHDUHG�WR�H[KLELW�LPSURYHG�VRFLDO�LQWHUDFWLRQV�

$�TXDOLWDWLYH�DQDO\VLV�RI�FRXQVHORU�H[SHULHQFHV�VKRZHG�FRXQVHORUV�KDG�D�YHU\�SRVLWLYH

H[SHULHQFH�LQ�SURYLGLQJ�IDPLO\�FRXQVHOLQJ���$OO�FRXQVHORU�SDUWLFLSDQWV�ZRXOG�OLNH�WR�FRQWLQXH�WR

SURYLGH�IDPLO\�FRXQVHOLQJ�DV�D�UHJXODU�SDUW�RI�WKHLU�VFKRRO�FRXQVHOLQJ�SURJUDP���6FKRRO

FRXQVHORUV�ZLOO�QHHG�WR�WDNH�DQ�DFWLYH�SDUW�LQ�UHGHILQLQJ�WKH�UROH�DQG�MRE�GHVFULSWLRQ�RI�WKH

VFKRRO�FRXQVHORU���7KH�VFKRRO�V\VWHPV�ZLOO�QHHG�WR�SURYLGH�FRXQVHORUV�ZLWK�DSSURSULDWH�IDFLOLWLHV

DQG�IOH[LEOH�ZRUN�VFKHGXOHV���,Q�DGGLWLRQ��VFKRRO�FRXQVHORUV�ZLOO�QHHG�WR�VHHN�WKH�DSSURSULDWH

WUDLQLQJ�DQG�FOLQLFDO�VXSHUYLVLRQ��DQG�FRXQVHORU�HGXFDWLRQ�SURJUDPV�ZLOO�QHHG�WR�SURYLGH

RSSRUWXQLWLHV�IRU�VFKRRO�FRXQVHORUV�DQG�VFKRRO�FRXQVHOLQJ�VWXGHQWV�WR�REWDLQ�WKH�QHFHVVDU\

H[SHULHQFHV�LQ�IDPLO\�FRXQVHOLQJ�

6LQFH�VFKRRO�FRXQVHORUV�VSHQG�PXFK�RI�WKHLU�WLPH�ZRUNLQJ�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ

GLVDELOLWLHV�DQG�IDPLO\�FRXQVHOLQJ�LV�QHFHVVDU\�WR�EULQJ�ODVWLQJ�FKDQJHV�LQ�FKLOGUHQ�DQG�IDPLOLHV�

VFKRRO�FRXQVHORUV�PXVW�ZRUN�ZLWK�IDPLO\�V\VWHPV���7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�IDPLO\

FRXQVHOLQJ�QHHGV�WR�EH�LQFRUSRUDWHG�LQ�VFKRRO�FRXQVHOLQJ�SURJUDPV�WR�UHVROYH�WKH�LVVXHV�RI

FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�
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)DPLO\�FRXQVHOLQJ�FRQWLQXHV�WR�LQFUHDVH�LQ�SRSXODULW\�LQ�WKH�ILHOG�RI�FRXQVHOLQJ���6FKRRO

FRXQVHORUV�DUH�LGHDOO\�VLWXDWHG�DQG�RIWHQ�WKH�RQO\�VRXUFH�RI�KHOS�DYDLODEOH�WR�DVVLVW�IDPLOLHV�DQG

VFKRROV���7R�PHHW�WKH�JURZLQJ�QHHGV�RI�FKLOGUHQ��IDPLOLHV�DQG�VFKRROV��VFKRRO�FRXQVHORUV·

SURYLGLQJ�IDPLO\�FRXQVHOLQJ�LV�DQ�DUHD�WR�EH�VWXGLHG�PRUH�IXOO\���7KH�ILQGLQJV�LQ�WKLV�VWXG\

VXSSRUW�WKH�XVH�RI�V\VWHP·V�DSSURDFK�WR�VFKRRO�FRXQVHOLQJ���7KLV�VWXG\�KDV�DOVR�FRQWULEXWHG�WR

WKH�SRVVLELOLWLHV�WKDW�H[LVW�IRU�WKH�VFKRRO�FRXQVHORUV·�XVH�RI�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRRO

VHWWLQJ�



���

5()(5(1&(6

$EUDPV��-��&���	�.DVORZ��)����������)DPLO\�V\VWHPV�DQG�WKH�OHDUQLQJ�GLVDEOHG�FKLOG�
,QWHUYHQWLRQ�DQG�WUHDWPHQW��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV���������������

$FNHUPDQ��1��-����������$�WKHRU\�RI�IDPLO\�V\VWHPV��1<��*DUGQHU�

$OGHPDQ��+��6���	�7D\ORU��/����������/HDUQLQJ�GLVDELOLWLHV�LQ�SHUVSHFWLYH��*OHQYLHZ��,/�
6FRWW�)RUHVPDQ�

$PDWHD��(��6����������%ULHI�VWUDWHJLF�LQWHUYHQWLRQ�IRU�VFKRRO�EHKDYLRU�SUREOHPV��6DQ
)UDQFLVFR��-RVVH\�%DVV�

$PDWHD��(��6����������%ULHI�VWUDWHJLF�LQWHUYHQWLRQ�IRU�VFKRRO�EHKDYLRU�SUREOHPV��6DQ
)UDQFLVFR��-RVVH\�%DVV�

$PDWHD��(��6����������6KLIWLQJ�WKH�VFKRRO·V�VROXWLRQ��8VLQJ�EULHI�VWUDWHJLF�LQWHUYHQWLRQ�LQ
WHDFKHU�FRQVXOWDWLRQ��6SHFLDO�6HUYLFHV�LQ�WKH�6FKRROV����������

$PDWHD��(��6���	�)DEULFN��)����������)DPLO\�V\VWHPV�FRXQVHOLQJ��$�SRVLWLYH�DOWHUQDWLYH�WR
WUDGLWLRQDO�FRXQVHOLQJ��(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��������������

$PDWHD��(���	�)DEULFN��)����������0RYLQJ�D�IDPLO\�LQWR�WKHUDS\��&ULWLFDO�LVVXHV�IRU�WKH
VFKRRO�FRXQVHORU��6FKRRO�&RXQVHORU�����������������

$PDWHD��(��6���	�6KHUUDUG��3��$����������:KHQ�VWXGHQWV�FDQQRW�DQG�RU�ZLOO�QRW�FKDQJH
EHKDYLRU��8VLQJ�EULHI�VWUDWHJLF�LQWHUYHQWLRQ�LQ�WKH�VFKRRO��,Q�:��:DOVK�	�5��:LOOLDPV��(GV���
6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS���������
6SULQJILHOG��,/��&KDUOHV�7KRPDV�

$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������'LDJQRVWLF�DQG�VWDWLVWLFDO�PDQXDO�RI�PHQWDO
GLVRUGHUV��)RXUWK�(GLWLRQ��:DVKLQJWRQ��'&��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�

$PHULFDQ�6FKRRO�&RXQVHORUV�$VVRFLDWLRQ����������7KH�QDWLRQDO�VWDQGDUGV�IRU�VFKRRO
FRXQVHOLQJ�SURJUDPV��&DPSEHOO��&��$��	�'DKLU��&��$���(GV�����$OH[DQGULD��9$��$PHULFDQ�6FKRRO
&RXQVHORUV�$VVRFLDWLRQ�

$PHV��/��%����������/HDUQLQJ�GLVDELOLW\��7UXWK�RU�WUDS"�-RXUQDO�RI�/HDUQLQJ�'LVDELOLW\�
�������������

%DWHPDQ��%��'����������$Q�HGXFDWRU
V�YLHZ�RI�D�GLDJQRVWLF�DSSURDFK�WR�OHDUQLQJ�GLVRUGHUV�
,Q�-��+HOOPXWK��(G����/HDUQLQJ�GLVRUGHUV��SS������������6HDWWOH��6SHFLDO�&KLOG�

%DWHVRQ��*���-DFNVRQ��'���+DOH\��-���	�:HDNODQG��-����������7RZDUG�D�WKHRU\�RI
VFKL]RSKUHQLD��%HKDYLRUDO�6FLHQFH�������������

%HFN��0��$���5REOHH��.���	�+DQVRQ��-�����������6SHFLDO�HGXFDWLRQ�UHJXODU�HGXFDWLRQ��$
FRPSDULVRQ�RI�VHOI�FRQFHSW��(GXFDWLRQ������������������



���

%HFN��1��&����������$WWLWXGHV�DQG�FRPSHWHQFLHV�RI�FRXQVHORUV�DQG�FRXQVHORU�HGXFDWRUV
UHJDUGLQJ�IDPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO����������$�

%HFYDU��5��-���	�%HFYDU��'��6����������6\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\��$�SULPHU��:DVKLQJWRQ
'&��8QLYHUVLW\�3UHVV�RI�$PHULFD�

%HFYDU��5��-���	�%HFYDU��'��6����������)DPLO\�WKHUDS\��$�V\VWHPLF�LQWHJUDWLRQ��1HHGKDP
+HLJKWV��0$��$OO\Q�	�%DFRQ�

%HUJPDQ��-��6����������)LVKLQJ�IRU�EDUUDFXGD��1<��1RUWRQ�

%HUWDODQII\��/��YRQ���*HQHUDO�V\VWHPV�WKHRU\��)RXQGDWLRQ��GHYHORSPHQW��DSSOLFDWLRQV���1<�
%UD[LOOLHU�������

%LQJ��(����������7KH�FRQMRLQW�IDPLO\�GUDZLQJ��)DPLO\�3URFHVV�������������

%ORVV��.����������6FKRRO�EDVHG�IDPLO\�LQWHUYHQWLRQV��&XUUHQW�DQG�SUHIHUUHG�SUDFWLFHV�RI
VFKRRO�FRXQVHORUV��8QSXEOLVKHG�GRFWRUDO�GLVVHUWDWLRQ��8QLYHUVLW\�RI�1RUWK�&DUROLQD�

%REHOH��0���	�&RQUDQ��7��-����������5HIHUUDOV�IRU�IDPLO\�WKHUDS\��3LWIDOOV�DQG�JXLGHOLQHV�
(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��������������

%RZHQ��0���*OHQQ��(����������&RXQVHOLQJ�LQWHUYHQWLRQV�IRU�VWXGHQWV�ZKR�KDYH�PLOG
GLVDELOLWLHV��3URIHVVLRQDO�6FKRRO�&RXQVHOLQJ�����������

%UDGHQ��-��3���	�6KHUUDUG��3��$����������5HIHUULQJ�IDPLOLHV�WR�QRQ�VFKRRO�DJHQFLHV��$�IDPLO\
V\VWHPV�DSSURDFK��6FKRRO�3V\FKRORJ\�5HYLHZ�������������

%UHXQOLQ��'��&���	�6FKZDUW]��5��&����������6HTXHQFHV���7RZDUG�D�FRPPRQ�GHQRPLQDWRU�RI
IDPLO\�WKHUDS\��)DPLO\�3URFHVV���������������

%ULDUG��)����������&RXQVHOLQJ�SDUHQW·V�RI�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV��6RFLDO
&DVHZRUN��������������

%URZQ��-��:��	�&KULVWHQVHQ��'��1����������)DPLO\�WKHUDS\��7KHRU\�DQG�SUDFWLFH��%HOPRQW�
&$��%URRNV�&ROH�

%XUQV��5��&���	�.DXIPDQ��6��+����������.LQHWLF�IDPLO\�GUDZLQJ�UHVHDUFK�DQG�DSSOLFDWLRQ�
1<��%UXQQHU�0D]HO�

&DSX]]L��'���HG���������D���)DPLO\�FRXQVHOLQJ��7KH�VFKRRO�FRXQVHORU
V�UROH��6SHFLDO�LVVXH��
7KH�6FKRRO�&RXQVHORU�����������������

&DSX]]L��'���HG���������E���)DPLO\�FRXQVHOLQJ��7KH�VFKRRO�FRXQVHORU
V�UROH���SDUW�,,��6SHFLDO
LVVXH���7KH�6FKRRO�&RXQVHORU�����������������

&DUOVRQ��&��,����������5HVROYLQJ�VFKRRO�SUREOHPV�ZLWK�VWUXFWXUDO�IDPLO\�WKHUDS\��6FKRRO
3V\FKRORJ\�5HYLHZ��������������



���

&DUOVRQ��&��,����������0RGHOV�DQG�VWUDWHJLHV�RI�IDPLO\�VFKRRO�DVVHVVPHQW�DQG�LQWHUYHQWLRQ�
,Q�0�-��)LQH�	�&��&DUOVRQ��(GV����7KH�KDQGERRN�RI�IDPLO\�VFKRRO�LQWHUYHQWLRQV��D�V\VWHPV
SHUVSHFWLYH��SS���������1HHGKDP�+HLJKWV��0$��$OO\Q�	�%DFRQ�

&DUQV��$��:���	�&DUQV�0��5����������$�V\VWHPV�DSSURDFK�WR�VFKRRO�FRXQVHOLQJ��7KH
6FKRRO�&RXQVHORU��������������

&DVH\��-��$���	�%XFKDQ��*���(GV�����������)DPLO\�DSSURDFKHV�WR�VFKRRO�SV\FKRORJ\��EULHI
VWUDWHJLF�IDPLO\�LQWHUYHQWLRQ��,Q�:��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\�
8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS���������6SULQJILHOG��,/��&KDUOHV
7KRPDV�

&DUWHU��%���	�0F*ROGULFN��0�����������7KH�&KDQJLQJ�)DPLO\�/LIHVW\OH�0$��$OO\Q�DQG
%DFRQ

&HULR��-����������6FKRRO�SKRELD��D�IDPLO\�V\VWHPV�DSSURDFK��(OHPHQWDU\�6FKRRO�*XLGDQFH
DQG�&RXQVHOLQJ�����������������

&KDYNLQ��1��)���(G������������)DPLOLHV�LQ�D�SOXUDOLVWLF�VRFLHW\���1<��6WDWH�8QLYHUVLW\�RI�1<
3UHVV�

&KULVWHQVHQ��/��%����������([SHULPHQWDO�PHWKRGRORJ\����QG�HG����%RVWRQ��$OO\Q�DQG�%DFRQ�

&ODPDQ��/�����������7KH�VTXLJJOH�GUDZLQJ�JDPH���,Q�&��(��6FKDHIIHU�	�'��0��&DQJHORVL
�(GV����3OD\�WKHUDS\�WHFKQLTXHV��SS�������������1RUWKYDOH��1-���-DVRQ�$URQVRQ�

&RQWL��$����������$�IROORZ�XS�VWXG\�RI�IDPLOLHV�UHIHUUHG�WR�RXWVLGH�DJHQFLHV��3V\FKRORJ\�LQ
WKH�6FKRROV������������

&RXVOH\��-��&����������6FKRROV�DQG�IDPLOLHV��WKHRUHWLFDO�DQG�SUDFWLFDO�EULGJHV��3URIHVVLRQDO
6FKRRO�3V\FKRORJ\�������������

&UDVH��6���)RVV��&���	�&ROEHUW��.����������&KLOGUHQ·V�VHOI�FRQFHSW�DQG�SHUFHSWLRQ�RI
SDUHQW·V�EHKDYLRU��-RXUQDO�RI�3V\FKRORJ\���������������

&UXLFNVKDQN��:�����������7KH�EUDLQ�LQMXUHG�FKLOG�LQ�WKH�KRPH��VFKRROV��DQG�FRPPXQLW\�
6\UDFXVH��1<��8QLYHUVLW\�3UHVV�

'DYLV��3���6WHUQ��'��	�9DQ�'XHVHQ��-����������(QPHVKPHQW�GLVHQJDJHPHQW�LQ�WKH
DOFRKROLF�IDPLO\��,Q�)��6HL[DV��(G����$OFRKROLVP��FOLQLFDO�DQG�H[SHULPHQWDO�UHVHDUFK��SS����������
1<��*UXQH�DQG�6WUDWWRQ�

'D\��-���	�0RRUH��0����������,QGLYLGXDO�DQG�IDPLO\�SV\FKRG\QDPLF�FRQWULEXWLRQV�WR
OHDUQLQJ�GLVDELOLW\��3V\FKLDWULF�+RVSLWDOV�-RXUQDO�����������������

'HDQ��5��6���	�-DFREVRQ��%��3����������003,�FKDUDFWHULVWLFV�IRU�SDUHQWV�RI�HPRWLRQDOO\
GLVWXUEHG�DQG�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\��������
��������



���

'HZLWW��.��1����������7KH�HIIHFWLYHQHVV�RI�IDPLO\�WKHUDS\��$�UHYLHZ�RXWFRPH�UHVHDUFK��,Q
-��*��+RZHOOV��(G����$GYDQFHV�LQ�)DPLO\�3V\FKLDWU\��9RO����SS�������������1<��,QWHUQDWLRQDO
8QLYHUVLWLHV�3UHVV�

'L&RFFR��%��(����������$�JXLGH�WR�IDPLO\�VFKRRO�LQWHUYHQWLRQV�IRU�WKH�IDPLO\�WKHUDSLVW��,Q
�(G����&RQWHPSRUDU\�IDPLO\�WKHUDS\�����������

'LWWRQ��3���*UHHQH��5���	�6LQJHU��0����������&RPPXQLFDWLRQ�GHYLDQFHV��$�FRPSDULVRQ
EHWZHHQ�SDUHQWV�RI�OHDUQLQJ�GLVDEOHG�DQG�QRUPDOO\�DFKLHYLQJ�VWXGHQWV��)DPLO\�3URFHVV������������
���

'ROH\V��'���&DUWHOOL��/���	�'RVWHU��-����������&RPSDULVRQV�RI�PRWKHU�FKLOG�LQWHUDFWLRQ�
-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV�������������

'ROO��%����������3UHYDOHQFH�RI�SV\FKLDWULF�GLVRUGHUV�LQ�FKLOGUHQ�DQG�\RXWK��$Q�DJHQGD�IRU
DGYRFDF\�E\�VFKRRO�SV\FKRORJ\��6FKRRO�3V\FKRORJ\�4XDWHUO\������������

'RQLJDQ��-���	�*LJOLR��$����������7KH�FRPSUHKHQVLYH�IDPLO\�FRXQVHORU��$Q�LQQRYDWLYH
DSSURDFK�WR�VFKRRO�FRXQVHOLQJ��6FKRRO�&RXQVHORU�������������

'RZOLQJ��(���	�2VERUQH��(���(GV�����������7KH�IDPLO\�DQG�WKH�VFKRRO��$�MRLQW�V\VWHPV
DSSURDFK�WR�SUREOHPV�ZLWK�FKLOGUHQ��/RQGRQ��5RXWOHGJH�DQG�.HJDQ�3DXO

'R\OH��'���������1RYHPEHU����$PHULFD�������3KL�'HOWD�.DSSDQ��SS����������

(GZDUGV��'��/���	�)RVWHU��0��$����������8QLWLQJ�WKH�IDPLO\�DQG�VFKRRO�V\VWHPV��$�SURFHVV
RI�HPSRZHULQJ�WKH�VFKRRO�FRXQVHORU��7KH�6FKRRO�&RXQVHORU��������������

(LVHQKDXHU��*��+�����������)DPLO\�V\VWHPV�WKHUDS\�ZLWK�IDPLOLHV�ZLWK�OHDUQLQJ�GLVDEOHG
FKLOGUHQ��$Q�LQWHQVLYH�VWXG\�RI�RXWFRPH�DQG�FKDQJH���8QSXEOLVKHG�GRFWRUDO�GLVVHUWDWLRQ��1-�
6HWRQ�+DOO�8QLYHUVLW\�

(SVWHLQ��/���%HFN��6���)LJHXHURD��-���)DUNDV��*���.D]GLQ��$���'DQHPDQ��'���	�%HFNHU��'�
���������7KH�HIIHFWV�RI�WDUJHWLQJ�LPSURYHPHQWV�LQ�XULQH�JOXFRVH�RQ�PHWDEROLF�FRQWURO�LQ�FKLOGUHQ
ZLWK�LQVXOLQ�GHSHQGHQW�GLDEHWHV���-RXUQDO�RI�$SSOLHG�%HKDYLRU�$QDO\VLV�������������

(ULFVRQ��3��0���	�5RJHUV��/��(����������1HZ�SURFHGXUHV�IRU�DQDO\]LQJ�UHODWLRQDO
FRPPXQLFDWLRQ��)DPLO\�3URFHVV��������������

(YDQV��:��3���	�&DUWHU��0��-����������8UEDQ�VFKRRO�EDVHG�IDPLO\�FRXQVHOLQJ��5ROH
GHILQLWLRQV��SUDFWLFH�DSSOLFDWLRQV��DQG�WUDLQLQJ�LPSOLFDWLRQV��-RXUQDO�RI�&RXQVHOLQJ�DQG
'HYHORSPHQW���������������

(YDQV��:��+���(YDQV��6��6���	�6FKPLGW��5��(����������%HKDYLRU�DQG�LQVWUXFWLRQDO
PDQDJHPHQW��DQ�HFRORJLFDO�DSSURDFK��%RVWRQ��0$��$OO\Q�DQG�%DFRQ�



���

)LQH��0��-����������$�V\VWHPV�HFRORJLFDO�SHUVSHFWLYH�RQ�KRPH�VFKRRO�LQWHUYHQWLRQ��,Q�0��-�
)LQH�	�&��&DUOVRQ��(GV����7KH�KDQGERRN�RI�IDPLO\�VFKRRO�LQWHUYHQWLRQV��D�V\VWHPV�SHUVSHFWLYH
�SS���������1HHGKDP�+HLJKWV��0$��$OO\Q�DQG�%DFRQ�

)LQH��0��-��	�&��&DUOVRQ��(GV�����������7KH�KDQGERRN�RI�IDPLO\�VFKRRO�LQWHUYHQWLRQV��D
V\VWHPV�SHUVSHFWLYH��1HHGKDP�+HLJKWV��0$��$OO\Q�DQG�%DFRQ�

)LQH��0��-��	�*DUGQHU��3��$����������&RXQVHOLQJ�DQG�HGXFDWLRQ�VHUYLFHV�IRU�IDPLOLHV��$Q
HPSRZHUPHQW�SHUVSHFWLYH��,Q�:��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ
V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS�����������6SULQJILHOG��,/��&KDUOHV�7KRPDV�

)LQH��0��-���	�+ROW��3����������,QWHUYHQLQJ�ZLWK�VFKRRO�SUREOHPV��$�IDPLO\�V\VWHPV
SHUVSHFWLYH��3V\FKRORJ\�LQ�WKH�6FKRROV������������

)LUHVWRQH��:��$����������$OWHUQDWLYH�DUJXPHQWV�IRU�JHQHUDOL]LQJ�IURP�GDWD�DV�DSSOLHG�WR
TXDOLWDWLYH�UHVHDUFK���(GXFDWLRQDO�5HVHDUFKHU���������������

)LVK��0��'���	�-DLQ��6����������$�V\VWHPV�DSSURDFK�LQ�ZRUNLQJ�ZLWK�OHDUQLQJ�GLVDEOHG
FKLOGUHQ��,PSOLFDWLRQV�IRU�WKH�VFKRRO��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV��������������

)LVK��0��'���	�-DLQ��6���������8VLQJ�V\VWHPV�WKHRU\�LQ�VFKRRO�DVVHVVPHQW�DQG�LQWHUYHQWLRQ�
$�VWUXFWXUDO�PRGHO�IRU�VFKRRO�SV\FKRORJLVWV��,Q�0��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG
IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV�

)RUHKDQG��5���/RQJ��1��	�%URG\��*����������'LYRUFH�DQG�PXWXDO�FRQIOLFW��UHODWLRQVKLS�WR
DGROHVFHQW�FRPSHWHQFH�DQG�DGMXVWPHQW�LQ�HDUO\�DGROHVFHQWV��,Q�(�0��+HDWKHULQJWRQ�	�-��'�
$UDWHK��(GV����,PSDFW�RI�GLYRUFH��VLQJOH�SDUHQWLQJ�DQG�VWHSSDUHQWLQJ�RQ�FKLOGUHQ��SS�����������
1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV�

)UDPR��-��/����������)DPLO\�WKHRU\�DQG�WKHUDS\��$PHULFDQ�3V\FKRORJLVW��������������

*DUGQHU��5��$����������0XWXDO�VWRU\WHOOLQJ��,Q�&�(��6FKDHIHU�	�'��0��&DQJHORVL��(GV���
3OD\�WKHUDS\�WHFKQLTXHV��S�S�����������1-��-DVRQ�6RUQRVRQ�

*HUEHU��3��-���=LQJUDI��6����������$�FRPSDUDWLYH�VWXG\�RI�VRFLDO�SHUFHSWXDO�DELOLW\�LQ
OHDUQLQJ�GLVDEOHG�DQG�QRQ�KDQGLFDSSHG�FKLOGUHQ��/HDUQLQJ�'LVDELOLWLHV�4XDUWHUO\�������������

*HUOHU��(��5�����������)DPLOLHV��SDUHQWV�DQG�WKH�VFKRROV��(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG
&RXQVHOLQJ����������

*HW]��+���*XQQ��:��%����������3DUHQW�HGXFDWLRQ�IURP�D�IDPLO\�V\VWHPV�SHUVSHFWLYH��7KH
6FKRRO�&RXQVHORU��������������

*LO��(����������3OD\�LQ�IDPLO\�WKHUDS\��1<��*XLOIRUG�3UHVV
*LOJXQ��-��)���'DO\��.���	�+DQGHO��*����������4XDOLWDWLYH�PHWKRGV�LQ�IDPLO\�UHVHDUFK�

1HZEXU\�3DUN��&$���6DJH�3XEOLFDWLRQV�



���

*LQWHU��(��-��6FDOLVVH��-��-��	�3UHVVH��1����������7KH�HOHPHQWDU\�VFKRRO�FRXQVHORU·V�UROH�
3HUFHSWLRQV�RI�WHDFKHUV��7KH�6FKRRO�&RXQVHORU������������

*ROGHQ��/�����������%ULHI�IDPLO\�LQWHUYHQWLRQV�LQ�WKH�VFKRRO�VHWWLQJ���(OHPHQWDU\�6FKRRO
*XLGDQFH�DQG�&RXQVHOLQJ��������������

*ROGHQ��/��%���	�&DSX]]L��'����������+HOSLQJ�IDPLOLHV�KHOS�FKLOGUHQ��)DPLO\�LQWHUYHQWLRQV
ZLWK�VFKRRO�UHODWHG�SUREOHPV��6SULQJILHOG��,/��&KDUOHV�&��7KRPDV�

*ROGHQEHUJ�	�*ROGHQEHUJ����������)DPLO\�V\VWHPV�DQG�WKH�VFKRRO�FRXQVHORU���7KH�6FKRRO
&RXQVHORU����������

*RRGPDQ��5��:���	�.MRQDDV��'����������(OHPHQWDU\�VFKRRO�IDPLO\�FRXQVHOLQJ��$�SLORW
SURMHFW��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW��������������

*UD\KLOO��'����������5HODWLRQVKLS�RI�PDWHULDO�FKLOG�UHDULQJ�EHKDYLRUV�WR�FKLOGUHQ·V�VHOI
HVWHHP��-RXUQDO�RI�3V\FKRORJ\�������������

*XEHUPDQ��$��6���	�+XUZLW]��,���3UHQWLFH��1��0���	�6SHUU\��%��0����������)DWKHUV�RI�VRQV
ZLWK�SULPDU\�QHXURWLF�OHDUQLQJ�GLVDELOLW\��-RXUQDO�RI�2UWKRSV\FKLDWU\��������������

*XHULQ��3�-���-U����������)DPLO\�WKHUDS\��7KH�ILUVW�WZHQW\�ILYH�\HDUV��,Q�*XHULQ��-U���(G���
)DPLO\�WKHUDS\��7KHRU\�DQG�SUDFWLFH��SS���������1<��*DUGQHU�

*XUPDQ��$��6��	�.QLVNHUQ��'��3���(GV������������+DQGERRN�RI�IDPLO\�WKHUDS\��1<�
%UXQQHU�0D]HO�

+DOH\��-����������3UREOHP�VROYLQJ�WKHUDS\��1<��+DUSHU�5RZ�

+DOH\��-����������/HDYLQJ�KRPH��1<��0F*UDZ�+LOO�

+DPPLOO��'��'���/HLJK��-��(���0F1XWW��%���	�/DUVHQ��6��&����������$�QHZ�GHILQLWLRQ�RI
OHDUQLQJ�GLVDELOLWLHV��/HDUQLQJ�'LVDELOLW\�4XDUWHUO\����������������

+DQGHO��*����������4XDOLWDWLYH�VWXG\�RI�IDPLOLHV�LQ�D�WLPH�RI�JUHDW�FKDQJH��1HZ�2UOHDQV�
/$��1DWLRQDO�&RXQFLO�RQ�)DPLO\�5HODWLRQV�

+DQVHQ��-�&���	�2NXQ�%��)����������(GV����)DPLO\�WKHUDS\�ZLWK�VFKRRO�UHODWHG�SUREOHPV��SS�
��������5RFNYLOOH��0'��$VSHQ�

+DUWPDQ��$����������&KDOOHQJHV�IRU�IDPLO\�SROLF\�SURFHVVHV��,Q�)��:DOVK��(GV���1RUPDO
)DPLO\�3URFHVV������������1<��*XLOIRUG�3UHVV�

+LQNOH��6����������7UDLQLQJ�VFKRRO�FRXQVHORUV�WR�GR�IDPLO\�FRXQVHOLQJ��(OHPHQWDU\�6FKRRO
*XLGDQFH�DQG�&RXQVHOLQJ�����������������

+LQNOH��6����������7UDLQLQJ�VFKRRO�FRXQVHORUV�WR�GR�IDPLO\�FRXQVHOLQJ���,Q�:��:DOVK�	�5�
:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH
VFKRROV��SS�����������6SULQJILHOG��,/��&KDUOHV�7KRPDV�



���

+LQNOH��-��6���	�:HOOV��0��(����������)DPLO\�FRXQVHOLQJ�LQ�WKH�VFKRROV��3UDFWLFDO�VWUDWHJLHV
IRU�FRXQVHORUV��WHDFKHUV�DQG�SV\FKRORJLVWV��*UHHQVERUR��1&��(ULF�3XEOLFDWLRQV�

+HSSQHU��3��3���.LYOLJKDQ��'��0���	�:DPSROG��%��(����������5HVHDUFK�GHVLJQ�LQ
FRXQVHOLQJ����QG�HG���%HOPRQW��&$��:DGVZRUWK�3XEOLVKLQJ�

+XOVH��:��&�����������7KH�HPRWLRQDOO\�GLVWXUEHG�FKLOG�GUDZV�KLV�IDPLO\���4XDUWHUO\�-RXUQDO
RI�&KLOG�%HKDYLRU�������������

+XPSKULHV��7��:���	�%DXPDQ��(����������0DWHUQDO�DWWLWXGHV�DVVRFLDWHG�ZLWK�OHDUQLQJ
GLVDELOLWLHV��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV���������������

,UZLQ��(��&���	�0DOOR\��(��6����������)DPLO\�SXSSHW�LQWHUYLHZ��,Q�6FDHIIHU��&��	�&DUH\��/�
�(GV���)DPLO\�SOD\�WKHUDS\�����������1-��-DVRQ�$URQVRQ�

-RKQVRQ��'���	�0\NOHEXVW��+����������/HDUQLQJ�GLVDELOLWLHV��(GXFDWLRQDO�SULQFLSOHV�DQG
SUDFWLFHV��1<��*UXQH�DQG�6WUDWWRQ�

-RKQVWRQ��-��&���	�=HPLW]VFK��$����������)DPLO\�3RZHU��$Q�,QWHUYHQWLRQ�EH\RQG�WKH
FODVVURRP��,Q�0��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\
DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��S���������6SULQJILHOG��,/��&KDUOHV�7KRPDV�

.DQR\��5��&���-RKQVRQ��%��:���	�.DQR\��.��:����������/RFXV�RI�FRQWURO�DQG�VHOI�FRQFHSW
LQ�DFKLHYLQJ�DQG�XQGHUDFKLHYLQJ�HOHPHQWDU\�VWXGHQWV��3V\FKRORJ\�LQ�WKH�6FKRROV�������������

.DVORZ��)���	�&RRSHU��%����������)DPLO\�WKHUDS\�ZLWK�D�OHDUQLQJ�GLVDEOHG�FKLOG�DQG�KLV�KHU
IDPLO\���-RXUQDO�RI�0DUULDJH�DQG�)DPLO\�&RXQVHOLQJ��������������

.D]GLQ��$��(�����������5HVHDUFK�GHVLJQ�LQ�FOLQLFDO�SV\FKRORJ\���1<��+DUSHU�DQG�5RZ�

.HOODJKDQ��7���6ORDQH��.���$OYDUH]��%���	�%ORRP��%�6����������7KH�KRPH�HQYLURQPHQW��DQG
VFKRRO�OHDUQLQJ��6DQ�)UDQFLVFR��-RVH\�%DVV�

.H\HV��6��*����������6FKRRO�)DPLO\�&RPPXQLW\�OLQNHG�VHUYLFHV��$�VFKRRO�FRXQVHOLQJ�UROH
IRU�FKDQJLQJ�WLPHV��7KH�6FKRRO�&RXQVHORU����������²�����

.LP��6��3����������6HOI�FRQFHSW��(QJOLVK�ODQJXDJH�DFTXLVLWLRQ��DQG�VFKRRO�DGDSWDWLRQ�LQ
UHFHQW�LPPLJUDWHG�$VLDQ�FKLOGUHQ��-RXUQDO�RI�&KLOGUHQ�LQ�&RQWHPSRUDU\�6RFLHW\������������

.LQGUHG��/��:���%DJLQ��'���	�*DOODJKHU��'��5����������7KH�VFKRRO�DQG�FRPPXQLW\
UHODWLRQV���WK�HG���%RVWRQ��$OO\Q�DQG�%DFRQ�

.LUN��6��$����������(GXFDWLQJ�H[FHSWLRQDO�FKLOGUHQ��%RVWRQ��+RXJKWRQ�0LIIOLQ�

.LUN��6��$���	�.LUN��:��'����������2Q�GHILQLQJ�OHDUQLQJ�GLVDELOLWLHV��-RXUQDO�RI�/HDUQLQJ
'LVDELOLWLHV���������������



���

.OHLQ��5��6���$OWPDQ��6��'���'UHL]HQ��.���)ULHGPDQ��5���	�3RZHUV��/�������D���5HVWUXFWXULQJ
G\VIXQFWLRQDO�SDUHQWDO�DWWLWXGHV�WRZDUG�FKLOGUHQ
V�OHDUQLQJ�DQG�EHKDYLRU�LQ�VFKRRO��)DPLO\
RULHQWHG�SV\FKRHGXFDWLRQDO�WKHUDS\��3DUW����-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV���������������

.OHLQ��5��6���$OWPDQ��6��'���'UHL]HQ��.���)ULHGPDQ��5���	�3RZHUV��/�������E��
5HVWUXFWXULQJ�G\VIXQFWLRQDO�SDUHQWDO�DWWLWXGHV�WRZDUG�FKLOGUHQ
V�OHDUQLQJ�DQG�EHKDYLRU�LQ�VFKRRO�
)DPLO\�RULHQWHG�SV\FKRHGXFDWLRQDO�WKHUDS\��3DUW����-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV������������
����

.RKQ��0���	�5RVPDQ��%��/����������6RFLDO�HPRWLRQDO��FRJQLWLYH�DQG�GHPRJUDSKLF
GHWHUPLQDQWV�RI�SRRU�VFKRRO�DFKLHYHPHQW��,PSOLFDWLRQV�IRU�D�VWUDWHJ\�RI�LQWHUYHQWLRQV��-RXUQDO�RI
(GXFDWLRQDO�3V\FKRORJ\��������������

.UDWKZRKO��'�5����������0HWKRGV�RI�HGXFDWLRQDO�DQG�VRFLDO�VFLHQFH�UHVHDUFK��1<�
/RQJPDQ�

.UDXV��,�����������$�IUHVK�ORRN�DW�VFKRRO�FRXQVHOLQJ��$�IDPLO\�6\VWHPV�$SSURDFK�
3URIHVVLRQDO�6FKRRO�&RXQVHOLQJ��������������

.URQLF��'����������$Q�H[DPLQDWLRQ�RI�WKH�SV\FKRVRFLDO�DVSHFWV�RI�OHDUQLQJ�GLVDEOHG
DGROHVFHQWV��/HDUQLQJ�'LVDEOHG�4XDUWHUO\��������������

.URQLF��'���������7KH�VRFLDO�GHYHORSPHQW�RI�OHDUQLQJ�GLVDEOHG�SHUVRQV��6DQ�)UDQFLVFR�
-RVVH\�%DVV�

.ZLDWNRZVND��+�����������)DPLO\�DUW�WKHUDS\���)DPLO\�3URFHVV�����������

.ZLDWNRZVND��+�����������)DPLO\�7KHUDS\�$QG�(YDOXDWLRQV�7KURXJK�$UW���6SULQJILHOG��,/�
&KDUOHV�7KRPDV�

/DPELH��5���	�'DQLHOV�0RKULQJ��'����������)DPLO\�V\VWHPV�ZLWKLQ�HGXFDWLRQDO�FRQWH[WV�
8QGHUVWDQGLQJ�VWXGHQWV�ZLWK�VSHFLDO�QHHGV��'HQYHU��&2��/RYH�

/DQGJDUWHQ��+��%����������&OLQLFDO�DUW�WKHUDS\��$�FRPSUHKHQVLYH�JXLGH��1<�
%UXQQHU�0D]HO�

/HH��5����������'RLQJ�UHVHDUFK�RQ�VHQVLWLYH�WRSLFV��1HZEXU\�3DUN��&$��6DJH
3XEOLFDWLRQV�

/HYDQW��5��)����������)DPLO\�WKHUDS\��$�FRPSUHKHQVLYH�RYHUYLHZ���(QJOHZRRG�&OLIIV��1-�
3UHQWLFH�+LOO�

/HYHULQJ��5���	�0RVNRZLW]��0��������������%HVW�&RPSDQLHV�WR�:RUN�IRU�LQ�$PHULFD�
�S�����������1<��1<��3HQJXLQ�*URXS�

/HZLV��:����������$�SURSRVDO�IRU�LQLWLDWLQJ�IDPLO\�FRXQVHOLQJ�LQWHUYHQWLRQV�E\�VFKRRO
FRXQVHORUV���7KH�6FKRRO�&RXQVHORU������������



���

/RPEDQD��-����������/HDUQLQJ�GLVDEOHG�VWXGHQWV�DQG�WKHLU�IDPLOLHV��LPSOLFDWLRQV�DQG
VWUDWHJLHV�IRU�FRXQVHORUV��-RXUQDO�RI�+XPDQLVWLF�(GXFDWLRQ�DQG�'HYHORSPHQW���������������

/RPEDQD���-��+���	�/RPEDQD��$��(����������7KH�KRPH�VFKRRO�SDUWQHUVKLS��$�PRGHO�IRU
VFKRRO�FRXQVHORUV��3HUVRQQHO�DQG�*XLGDQFH�-RXUQDO������������

/XVWHUPDQ��'��'����������$Q�HFRV\VWHPLF�DSSURDFK�WR�IDPLO\�VFKRRO�SUREOHPV��$PHULFDQ
-RXUQDO�RI�)DPLO\�7KHUDS\������������

0DHVWRV��/����������%HKDYLRU�SDWWHUQV�LQ�IDPLOLHV�RI�ER\V�ZLWK�OHDUQLQJ�DQG�EHKDYLRU
SUREOHPV��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWHV�����������������

0DJQXVRQ��6���	�1RUHP��.����������$�VFKRRO�FRXQVHORU�DVNV��´$P�,�SUHSDUHG�WR�GR�ZKDW
,�DP�DVNHG�WR�GR"µ�7KH�)DPLO\�-RXUQDO����������������

0DQQ��/���'DYLV��&��+���%R\HU��&��:���0HW]��&��0���	�:ROIRUG��%����������/'�RU�QRW��WKDW
ZDV�WKH�TXHVWLRQ��$�UHWURVSHFWLYH�DQDO\VLV�RI�WKH�FKLOG�VHUYLFH�GHPRQVWUDWLRQ�FHQWHUV·�FRPSOLDQFH
ZLWK�WKH�IHGHUDO�GHILQLWLRQ�RI�OHDUQLQJ�GLVDELOLWLHV��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV��������������

0DQQDULQR��$��3����������)ULHQGVKLS�SDWWHUQV�DQG�VHOI�FRQFHSW�GHYHORSPHQW�LQ
SUHDGROHVFHQW�PDOHV��-RXUQDO�RI�*HQHWLF�3V\FKRORJ\���������������

0DUJDOLW��0����������/HDUQLQJ�GLVDEOHG�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��6WUDWHJLHV�RI�H[WHQVLRQ
DQG�DGDSWDWLRQ�RI�IDPLO\�WKHUDS\��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV������������������

0DVWHQ��$��6����������)DPLO\�WKHUDS\�DV�D�WUHDWPHQW�IRU�FKLOGUHQ��&ULWLFDO�UHYLHZ�RI
RXWFRPH�UHVHDUFK��)DPLO\�3URFHVV�����������������

0DWWLV��6��)UHQFK��-��+���	�5DELQ��,����������'\VOH[LD�LQ�FKLOGUHQ�DQG�DGXOWV��7KUHH
LQGHSHQGHQW�QHXURSV\FKRORJLFDO�V\QGURPHV��'HYHORSPHQWDO�0HGLFLQH�DQG�&KLOG�1HXURORJ\�����
��������

0F&RPE��%����������$Q�LQWHUYLHZ�ZLWK�&DUO�:KLWDNHU�3DUWV���DQG����6SHFLDO�,VVXH��
(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��������������

0F&RQNH\��5����������:RUNLQJ�ZLWK�SDUHQWV��$�SUDFWLFDO�JXLGH�IRU�WHDFKHUV�DQG�WKHUDSLVWV�
&DPEULGJH��0$��%URRNOLQH�%RRNV�

0F'DQLHO��6��+����������7UHDWLQJ�VFKRRO�SUREOHPV�LQ�IDPLO\�WKHUDS\��6FKRRO�&RXQVHORU�����
��������

0HUFHU��&��'�����������6WXGHQWV�ZLWK�/HDUQLQJ�'LVDELOLWLHV���QG�HG���&ROXPEXV��2+��&KDUOHV
0HUULOO�

0HUFHU��&��'����������/HDUQLQJ�GLVDELOLWLHV�GHILQLWLRQV�DQG�FULWHULD�XVHG�E\�VWDWH�HGXFDWLRQ
GHSDUWPHQWV��/HDUQLQJ�'LVDELOLW\�4XDUWHUO\�������������

0LOHV��0��%���	�+XEHUPDQ��0��$����������$Q�H[SDQGHG�VRXUFHERRN��4XDOLWDWLYH�GDWD
DQDO\VLV����QG�HG����7KRXVDQG�2DNV��&$��6DJH�3XEOLFDWLRQV�



���

0LOODUG��7��/����������6FKRRO�EDVHG�VRFLDO�ZRUN�DQG�IDPLO\�WKHUDS\��,Q�:��:DOVK�	�5�
:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH
VFKRROV��SS����������6SULQJILHOG��,/��&KDUOHV�7KRPDV�

0LOQHU���������$�VWXG\�RI�WKH�UHODWLRQVKLS�EHWZHHQ�UHDGLQJ�UHDGLQHVV�LQ�JUDGH�RQH�VFKRRO
FKLOGUHQ�DQG�SDWWHUQV�RI�SDUHQW�FKLOG�LQWHUDFWLRQV��&KLOG�'HYHORSPHQW����������������

0LQXFKLQ��3����������)DPLOLHV�DQG�,QGLYLGXDO�'HYHORSPHQW��3URYRFDWLRQ·V�IURP�WKH�)LHOG
RI�)DPLO\�7KHUDS\��&KLOG�'HYHORSPHQW��������������

0LQXFKLQ��6����������)DPLOLHV�DQG�IDPLO\�WKHUDS\��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\
3UHVV�

0LQXFKLQ��6����������)DPLO\�NDOHLGRVFRSH��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�

0LQXFKLQ��6����������6\VWHPV�FRQVXOWDWLRQ��$�QHZ�SHUVSHFWLYH�IRU�IDPLO\�WKHUDS\��1<�
*XLOIRUG�3UHVV�

0LQXFKLQ��6����������)DPLO\�KHDOLQJ��1<��0DFPLOODQ�

0LQXFKLQ��6���	�)LVKPDQ��&��+����������)DPLO\�WKHUDS\�WHFKQLTXHV��&DPEULGJH��0$�
+DUYDUG�8QLYHUVLW\�3UHVV�

0LQXFKLQ��6���0RQWDOYR��%���*XHUQH\��%���5RVPDQ��%���	�6FKXPHU��)����������)DPLOLHV�RI
WKH�VOXPV��$Q�H[SORUDWLRQ�LQ�WKHLU�VWUXFWXUH�DQG�WUHDWPHQW��1<��%DVLF�

0LQXFKLQ��6���5RVPDQ��%���	�%DNHU��/�����������3V\FKRVRPDWLF�IDPLOLHV��&DPEULGJH�
+DUYDUG�8QLYHUVLW\�3UHVV�

0RRQ��6��0���	�7UHSSHU��7��6����������&DVH�VWXG\�UHVHDUFK��,Q�6SUHQNOH�	�0RRQ��(GV���
5HVHDUFK�PHWKRGV�LQ�IDPLO\�WKHUDS\������������1<��*XLOIRUG�3UHVV�

0RUULVRQ��-��$���2OLYLRV��.���'RPLQJXH]��*���*RPH]��'���	�/HQD��'����������7KH
DSSOLFDWLRQ�RI�IDPLO\�V\VWHPV�DSSURDFKHV�WR�VFKRRO�EHKDYLRU�SUREOHPV�RQ�D�VFKRRO�OHYHO
GLVFLSOLQH�ERDUG��DQ�RXWFRPH�VWXG\��,Q�:��:DOVK�	��5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\
WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS���������6SULQJILHOG��,/�
&KDUOHV�7KRPDV�

0XOOLV��)���	�%HUJHU��0����������7KH�XWLOLW\�RI�%RZHQ·V�WKHRU\�RI�IDPLO\�WKHUDS\�IRU�VFKRRO
FRXQVHORUV���7KH�6FKRRO�&RXQVHORU��������������

1HXPDQ��:��/����������6RFLDO�UHVHDUFK�PHWKRGV��4XDOLWDWLYH�DQG�TXDQWLWDWLYH�DSSURDFKHV�
%RVWRQ��$OO\Q�	�%DFRQ�

1LFROV��0��3����������)DPLO\�WKHUDS\�FRQFHSWV�DQG�PHWKRGV��1<��*DUGQHU�3UHVV�



���

1LFROO��:��*����������6FKRRO�FRXQVHORUV�DV�IDPLO\�FRXQVHORUV��$�UDWLRQDOH�DQG�WUDLQLQJ
PRGHO��6FKRRO�&RXQVHORU��������������

1LFROO��:��*����������$�IDPLO\�FRXQVHOLQJ�DQG�FRQVXOWDWLRQ�PRGHO�IRU�VFKRRO�FRXQVHORUV�
7KH�6FKRRO�&RXQVHORU��������������

1LFROO��:��*����������$�IDPLO\�FRXQVHOLQJ�DQG�FRQVXOWDWLRQ�PRGHO�IRU�VFKRRO�FRXQVHORUV�
,Q�:��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\
WKHUDS\�LQ�WKH�VFKRROV��SS�������

2·&DOODJKDQ��-��%����������6FKRRO�EDVHG�FROODERUDWLRQ�ZLWK�IDPLOLHV��&RQVWUXFWLQJ�IDPLO\�
VFKRRO�DJHQF\�SDUWQHUVKLSV�WKDW�ZRUN��6DQ�)UDQFLVFR��-RVVH\�%DVV�

2NXQ��%��)���	�5DSSDSRUW��/��-����������:RUNLQJ�ZLWK�IDPLOLHV��$Q�LQWURGXFWLRQ�WR�IDPLO\
WKHUDS\���%HOPRQW��&$��%URRNV�&ROH�

3DOPR��$��-��/RZU\��/��$��:HOGRQ��'��3���	�6FLRVFLD��7��0����������)DPLO\�FRXQVHOLQJ�
IXWXUH�SHUVSHFWLYHV�IRU�VFKRRO�FRXQVHORUV��,Q�:��0��:DOVK�	�1��-��*LEOLQ��(GV����6FKRROV�DQG
IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\�DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV���S��������6SULQJILHOG��,/�
7KRPDV�

3DSS��3���6LOYHUVWHLQ��2���DQG�&HQWHU��(�����������)DPLO\�VFXOSWLQJ�LQ�SUHYHQWDWLYH�ZRUN
ZLWK�ZHOO�IDPLOLHV��)DPLO\�3URFHVV��������������

3DULW]N\��5��6���	�$YMHDQ��5��3����������7UDLQLQJ�6FKRRO�&RXQVHORUV�WR�8VH�)DPLO\�6\VWHPV
7KHUDS\�ZLWK�,QGLYLGXDOV��0DQXVFULSW�VXEPLWWHG�IRU�SXEOLFDWLRQ��9LUJLQLD�7HFK�

3HHNV��%����������5HYROXWLRQV�LQ�FRXQVHOLQJ�DQG�HGXFDWLRQ��$�V\VWHPV�SHUVSHFWLYH�LQ�WKH
VFKRROV��(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��������������

3HHNV��%�������D���3URWHFWLRQ�DQG�VRFLDO�FRQWH[W��XQGHUVWDQGLQJ�D�FKLOG·V�EHKDYLRU
SUREOHP���,Q�:��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\
DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS�����������6SULQJILHOG��,/��&KDUOHV�7KRPDV�

3HHNV��%�������E���5HYROXWLRQV�LQ�FRXQVHOLQJ�DQG�HGXFDWLRQ��$�V\VWHPV�SHUVSHFWLYH�LQ�WKH
VFKRROV��,Q�:��:DOVK�	�5��:LOOLDPV��(GV����6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\
DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��SS��������6SULQJILHOG��,/��&KDUOHV�7KRPDV�

3HURVD��/����������7KH�GHYHORSPHQW�RI�D�TXHVWLRQQDLUH�WR�PHDVXUH�0LQXFKLQ
V�VWUXFWXUDO
IDPLO\�FRQFHSWV�DQG�WKH�DSSOLFDWLRQ�RI�KLV�SV\FKRVRPDWLF�IDPLO\�PRGHO�WR�OHDUQLQJ�GLVDEOHG
IDPLOLHV��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO�����������������

3HURVD��/���	�3HURVD��6�����������7KH�VFKRRO�FRXQVHORU
V�XVH�RI�VWUXFWXUDO�IDPLO\�WKHUDS\
ZLWK�OHDUQLQJ�GLVDEOHG�VWXGHQWV��7KH�6FKRRO�&RXQVHORU�����������������

3IHLIIHU��6����������-RXUQDO�RI�UHDGLQJ��ZULWLQJ��DQG�OHDUQLQJ�GLVDELOLWLHV�LQWHUQDWLRQDO�
)DPLO\�2ULHQWHG�,QWHUYHQWLRQ�ZLWK�/HDUQLQJ�'LVDEOHG�&KLOG��������������



���

3IHLIIHU��6��,���*HUEHU��3��-���	�5HLII��+��%����������)DPLO\�RULHQWHG�LQWHUYHQWLRQ�ZLWK�WKH
OHDUQLQJ�GLVDEOHG�FKLOG��5HDGLQJ��:ULWLQJ�DQG�/HDUQLQJ�'LVDELOLWLHV�,QWHUQDWLRQDO��������������

3IHLIIHU��6���	�7LWWOHU��%����������8WLOL]LQJ�WKH�PXOWLGLVFLSOLQDU\�WHDP�WR�IDFLOLWDWH�D�VFKRRO�
IDPLO\�V\VWHPV�RULHQWDWLRQ��6FKRRO�3V\FKRORJ\�5HYLHZ��������������

3KLODJH��0��/���������$�QHZ�IDPLO\�DSSURDFK�WR�WKHUDS\�IRU�WKH�OHDUQLQJ�GLVDEOHG�FKLOG�
-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV�������������

3ODV��-��0����������6\VWHPV�3V\FKRORJ\�LQ�WKH�6FKRROV��1<��3HUJDPRQ�

3ODV��-��0����������7KH�GHYHORSPHQW�RI�V\VWHPV�WKLQNLQJ��D�KLVWRULFDO�SHUVSHFWLYH��,Q�0�-�
)LQH�DQG�&��&DUOVRQ��(G����7KH�KDQGERRN�RI�IDPLO\�VFKRRO�LQWHUYQHWLRQ��$�V\VWHPV�SHUVSHFWLYH
�SS����������%RVWRQ��0$��$OO\Q�	�%DFRQ�

3RYHUQ\��/��0��	�)LQFK��:��$����������([SDQGLQJ�WKH�GHILQLWLRQ�RI�WKH�IDPLO\��6RFLDO
&DVHZRUN�����������������

3RZHU��7��-���	�%DUWKRORPHZ��.��/����������)DPLO\�VFKRRO�UHODWLRQVKLS�SDWWHUQV��$Q
HFRORJLFDO�DVVHVVPHQW��6FKRRO�3V\FKRORJ\�5HYLHZ��������������

3URFLGDQR��0��(���	�)LVKHU��&��%��(GV�����������&RQWHPSRUDU\�IDPLOLHV��$�KDQGERRN�IRU
VFKRRO�SURIHVVLRQDOV��1<��7HDFKHUV�&ROOHJH�3UHVV�

4XLQQ��.���	�&RZLH��.����������6XSHUYLVLRQ�RI�IDPLO\�FRXQVHORUV�LQ�WKH�SXEOLF�VFKRROV��$
V\VWHPV�RYHUODS��7KH�)DPLO\�-RXUQDO�����������

5LWFKLH��0��+���	�3DUWLQ��5��/����������5HIHUUDO�SUDFWLFHV�RI�VFKRRO�FRXQVHORUV��7KH�6FKRRO
&RXQVHORU��������������

5RVHQWKDO��'��0���	�6DZ\HUV��-��<����������%XLOGLQJ�VXFFHVVIXO�KRPH�VFKRRO�SDUWQHUVKLSV�
VWUDWHJLHV�IRU�SDUHQW�VXSSRUW�DQG�LQYROYHPHQW��&KLOGKRRG�(GXFDWLRQ�����������������

5RVNLQ��/��0���	�3LWFKHU�%DNHU��*����������.LQHWLF�IDPLO\�GUDZLQJV�E\�FKLOGUHQ�ZLWK
SHUSHWXDO�PRWRU�GHOD\V��-RXUQDO�RI�OHDUQLQJ�GLVDELOLWLHV�����������������

5RXNH��%��3��	�'HO�'RWWR���������/HDUQLQJ�GLVDELOLWLHV��&$��6DJH�3XEOLFDWLRQV�

5XELQ��+��	�5XELQ��,���������4XDOLWDWLYH�LQWHUYLHZLQJ��&$��6DJH�3URGXFWLRQV�
5XELQ��-��	�0DJQXVVHQ��0�*����������$�IDPLO\�DUW�UHYROXWLRQ��)DPLO\�3URFHVV��������������

5XWWHU��0����������)DPLO\�DQG�VFKRRO�LQIOXHQFHV�RQ�EHKDYLRU�GHYHORSPHQW��-RXUQDO�RI�&KLOG
3V\FKRORJ\�DQG�3V\FKLDWU\��������������

6DIHU��'�����������&RQMRLQW�SOD\�WKHUDS\�IRU�WKH�\RXQJ�FKLOG�DQG�KLV�SDUHQW���$UFKLYHV�RI
*HQHUDO�3V\FKLDWU\��������������



���

6DORQ��+��$����������$�UDWLRQDOH�IRU�RSWRPHWULF�WUHDWPHQW�DQG�PDQDJHPHQW�RI�FKLOGUHQ
ZLWK�D�OHDUQLQJ�GLVDELOLW\��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV������������������

6DPLV��.����������(OHPHQWDU\�VFKRRO�FRXQVHORUV·�SHUFHSWLRQV�RI�WKHLU�FXUUHQW�DQG�LGHDO�UROH
ZLWK�SDUHQWV�DQG�IDPLOLHV��8QSXEOLVKHG�PDVWHU·V�WKHVLV��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�
9DQFRXYHU��%��&���&DQDGD�

6DPLV��.���$OODQ��-���	�(FKROV��)����������(OHPHQWDU\�VFKRRO�FRXQVHORUV·�SHUFHSWLRQV�RI
WKHLU�FXUUHQW�DQG�LGHDO�UROH�ZLWK�SDUHQWV�DQG�IDPLOLHV��&DQDGLDQ�-RXUQDO�RI�&RXQVHOLQJ����������
���

6DZD\]N\��'��'���(FNHUW��&���	�5\DQ��%��5����������7KH�XVH�RI�IDPLO\�V\VWHPV�DSSURDFKHV
E\�VFKRRO�FRXQVHORUV��&DQDGLDQ�-RXUQDO�RI�&RXQVHOLQJ��������������

6FKDHIHU��&��(��	�&DQJHORVL��'��0���(GV�����������3OD\�7KHUDS\�7HFKQLTXHV��1RUWKYDOH�
1-��-DVRQ�$URQVRQ�

6FKDHIHU��&��(���	�2·&RQQHU��.��-�����������+DQGERRN�RI�SOD\�WKHUDS\��1<��:LOH\�

6FKXOW]��6��-����������)DPLO\�V\VWHPV�WKHUDS\��$Q�LQWHJUDWLRQ��1<��-DVRQ�$URQVRQ�

6FRYHUQ���$��:���%XNVWHO��/��:���.LOPDQQ��3��5���/DYDO��5��$���%XVHPH\HU��-���	�6PLWK��9
��������(IIHFWV�RI�SDUHQW�FRXQVHOLQJ�RQ�WKH�IDPLO\�V\VWHP��-RXUQDO�RI�&RXQVHOLQJ�3V\FKRORJ\�����
��������

6HLGHO��-���)LHVH��	�/HRQDUG��'����������7KH�(WKQRJUDSK�$�XVHU·V�JXLGH��/LWWOHWRQ��&R�
4XDOLV�5HVHDUFK�$VVRFLDWHV�

6KDYHOVRQ��5��-���	�%ROXV��5���������6HOI�FRQFHSW��7KH�LQWHUSOD\�RI�WKHRU\�DQG�PHWKRGV�
-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��������������

6KLHOGV��-��'��	�*UHHQ��5��-����������´3RHWLFVµ��D�V\VWHP�DSSURDFK�WR�VROYLQJ�EHKDYLRU
SUREOHPV�LQ�WKH�FODVVURRP��(OHPHQWDU\�6FKRRO�*XLGDQFH�DQG�&RXQVHOLQJ��������������

6LOYHUPDQ��-��6���)LWH��0��:���	�0RVKHU��0��:����������&OLQLFDO�ILQGLQJV�LQ�UHDGLQJ
GLVDELOLW\�FKLOGUHQ��6SHFLDO�FDVHV�RI�LQWHOOHFWXDO�LQKLELWLRQ��$PHULFDQ�-RXUQDO�RI�2UWKRSV\FKLDWU\�
���������������

6LPLQJWRQ��.����������7KH�XVH�RI�EULHI�IDPLO\�FRXQVHOLQJ�ZLWK�PLGGOH�VFKRRO�VWXGHQWV
H[SHULHQFLQJ�GLVFLSOLQH�SUREOHPV��8QSXEOLVKHG�GRFWRUDO�GLVVHUWDWLRQ��8QLYHUVLW\�RI�1RUWK
&DUROLQD�

6LPRQ��5����������6FXOSWLQJ�WKH�IDPLO\��)DPLO\�3URFHVV������������

6PLWK��*��0����������7KH�FROODERUDWLYH�GUDZLQJ�WHFKQLTXH���,Q�6FKDHIHU��&��	�&DUH\��/�
�(GV���)DPLO\�3OD\�7KHUDS\�����������1-��-DVRQ�$URQVRQ�



���

6PLWK��0��'���	�5RGJHUV��&��0����������5HOLDELOLW\�RI�VWDQGDUGL]HG�DVVHVVPHQW�LQVWUXPHQWV
ZKHQ�XVHG�ZLWK�OHDUQLQJ�GLVDEOHG�FKLOGUHQ��/HDUQLQJ�'LVDELOLWLHV�4XDWHUO\�����������

6PLWK��0��'���=LQJDOH��6��$���	�&ROHPDQ��-��0����������7KH�LQIOXHQFH�RI�DGXOW
H[SHFWDQF\�FKLOG�SHUIRUPDQFH�GLVFUHSDQFLHV�XSRQ�FKLOGUHQ·V�VHOI�FRQFHSWV��$PHULFDQ
(GXFDWLRQDO�5HVHDUFK�-RXUQDO��������������

6SDFRQH��&���	�+DQVHQ��-��&����������7KHUDS\�ZLWK�D�IDPLO\�ZLWK�D�OHDUQLQJ�GLVEDLOLLW\��,Q
-�&��+DQVHQ��(G����)DPLO\�WKHUDS\�ZLWK�VFKRRO�UHODWHG�SUREOHPV��SS����������5RFNYLOOH��0'�
$VSHQ�6\VWHPV�,QF�

6WDQWRQ��0��'���7RGG��7���6WHLHU��)���9DQ�'XHVHQ��-���0DUGHU��/��0DUGHU��/���5RVRII��5��
6HDPRQ��6���	�6LELQVNL��(����������)DPLO\�FKDUDFWHULVWLFV�DQG�IDPLO\�WKHUDS\�RI�KHURLQ�DGGLFWV�
)LQDO�UHSRUW�������²�������3KLODGHOSKLD�&KLOG�*XLGDQFH�&OLQLF�

6WDYHU��1����������7KH�FKLOG
V�OHDUQLQJ�GLIILFXOW\�DV�UHODWHG�WR�WKH�HPRWLRQDO�SUREOHPV�RI
WKH�PRWKHU��$PHULFDQ�-RXUQDO�RI�2UWKRSV\FKLDWU\�����������������

6WHLQEHUJ��/���	�(OPHQ��-���������$GROHVFHQW�UHVSRQVLELOLW\��SDUHQW�FKLOG�UHODWLRQV�DQG
VFKRRO�SHUIRUPDQFH��0DGLVRQ��:,��1DWLRQDO�&HQWHU�RQ�(IIHFWLYH�6HFRQGDU\�6FKRROV�

6WRQH��*���	�3HHNV��%����������7KH�XVH�RI�VWUDWHJLF�IDPLO\�WKHUDS\�LQ�WKH�VFKRRO�VHWWLQJ��$
FDVH�VWXG\��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW��������������

6WRQHV��&��5����������5HVHDUFK��7RZDUG�D�SKHQRPHQRORJLDO�SUD[LV���,Q�.UXJHU��'���$Q
LQWURGXFWLRQ�WR�SKHQRPHQRORJLFDO�SV\FKRORJ\������������3LWWVEXUJK��'XTXHVQH�8QLYHUVLW\�3UHVV�

6ZDS��6��0����������'HYHORSLQJ�KRPH�VFKRRO�SDUWQHUVKLSV��)URP�FRQFHSWV�WR�SUDFWLFH�
1<��7HDFKHUV�&ROOHJH�3UHVV�

7XFNHU��-���6WHYHQV��/��-���	�<VVHOG\NH��-��(����������/HDUQLQJ�'LVDELOLWLHV��7KH�H[SHUWV
VSHDN�RXW��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV��������������

8QLWHG�6WDWHV�2IILFH�RI�(GXFDWLRQ����������)LUVW�DQQXDO�UHSRUW�RI�WKH�DQQXDO�DGYLVRU\
FRPPLWWHH�RQ�KDQGLFDSSHG�FKLOGUHQ���:DVKLQJWRQ��'&��8��6��'HSDUWPHQW�RI�+HDOWK��(GXFDWLRQ
DQG�:HOIDUH�

8QLWHG�6WDWHV�2IILFH�RI�(GXFDWLRQ����������$VVLVWDQFH�WR�WKH�VWDWHV�IRU�HGXFDWLRQ�RI
KDQGLFDS�FKLOGUHQ��3URFHGXUHV�IRU�HYDOXDWLQJ�VSHFLILF�OHDUQLQJ�GLVDELOLWLHV���)HGHUDO�5HJLVWHU�����
������������

9RJW��3��:�����������'LFWLRQDU\�RI�VWDWLVWLFV�DQG�PHWKRGRORJ\���&$��6DJH�3XEOLFDWLRQV

:DOVK�	�*LEOLQ��(GV������������)DPLO\�FRXQVHOLQJ�LQ�VFKRRO�VHWWLQJV��6SULQJILHOG��,/�
&KDUOHV�&��7KRPDV�

:DOVK��0��:���	�:LOOLDPV��5��*����������6FKRROV�DQG�IDPLO\�WKHUDS\��8VLQJ�V\VWHPV�WKHRU\
DQG�IDPLO\�WKHUDS\�LQ�WKH�VFKRROV��6SULQJILHOG��,/��&KDUOHV�7KRPDV�



���

:DW]DOZLFN��3�����������6FXOSWLQJ�WKH�IDPLO\���)DPLO\�3URFHVV������������

:LGHUPDQ��-��/���	�:LGHUPDQ��(����������)DPLO\�V\VWHPV�RULHQWHG�VFKRRO�FRXQVHOLQJ�
6FKRRO�&RXQVHORU������������

:LOFR[RQ��6��$����������)DPLO\�FRXQVHOLQJ�SUDFWLFHV��6XJJHVWHG�UHDGLQJ�JXLGH�IRU�VFKRRO
FRXQVHORUV��6FKRRO�&RXQVHORU��������������

:LOFR[RQ��6��$���	�&RPDV��5��(����������&RQWHPSRUDU\�WUHQGV�LQ�IDPLO\�FRXQVHOLQJ��:KDW
GR�WKH\�PHDQ�IRU�D�VFKRRO�FRXQVHORU"�6FKRRO�&RXQVHORU�����������������

:LOOLDPV��*��7���5RELQVRQ��)��)���	�6PDE\��0��+�����������6FKRRO�FRXQVHORUV�XVLQJ�JURXS
FRXQVHOLQJ�ZLWK�IDPLO\�VFKRRO�SUREOHPV��6FKRRO�&RXQVHORU��������������

:ROFRWW��+��)������������7UDQVIRUPLQJ�TXDOLWDWLYH�GDWD��'HVFULSWLRQ��DQDO\VLV��DQG
LQWHUSUHWDWLRQ���7KRXVDQG�2DNV��&$��6DJH�

:RRG\��+��5���	�:RRG\��-��.����������7KH�IRXUWK�UHYROXWLRQ��IDPLO\�V\VWHPV�LQ�WKH
VFKRROV��7KH�)DPLO\�-RXUQDO��&RXQVHOLQJ�DQG�7KHUDS\�IRU�&RXSOHV�DQG�)DPLOLHV��������������

<VVHOG\NH��-��(���	�$OJR]]LQH��%����������/'�RU�QRW�/'��7KDW
V�WKH�TXHVWLRQ��-RXUQDO�RI
/HDUQLQJ�'LVDELOLWLHV���������������

=HLJOHU�'ULVFROO��'����������7KH�VLPLODULWLHV�LQ�IDPLOLHV�RI�GUXJ�GHSHQGHQWV�DQG�DOFRKROLFV�
,Q�(��.DXIPDQ�	�3��.DXIPDQ��(GV����7KH�IDPLO\�WKHUDS\�RI�GUXJ�DQG�DOFRKRO�DEXVH��SS���������
1<��*DUGQHU�3UHVV�


