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)OH[LEO\�VFKHGXOHG�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�FDUH��([SHULHQFHV�RI�)LQQLVK�SDUHQWV�DQG�

HGXFDWRUV

$QQD�5|QNl��'HSDUWPHQW�RI�(GXFDWLRQ��3�2��%R[������������8QLYHUVLW\�RI�-\YDVN\OD��)LQODQG��

���������������DQQD�N�URQND#M\X�IL��

/HHQD�7XUMD��'HSDUWPHQW�RI�(GXFDWLRQ��3�2��%R[�����������8QLYHUVLW\�RI�-\YDVN\OD��)LQODQG��

������������������OHHQD�P�WXUMD#M\X�IL��RUFLG�RUJ�������������������

.DLVD�0DOLQHQ��-$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��6FKRRO�RI�+HDOWK�DQG�6RFLDO�6FLHQFHV��

3LLSSXNDWX����������-\YlVN\Ol�������������������NDLVD�PDOLQHQ#MDPN�IL�

0LD�7DPPHOLQ��'HSDUWPHQW�RI�6RFLDO�6FLHQFHV�DQG�3KLORVRSK\��3�2��%R[����),�������

8QLYHUVLW\�RI�-\YDVN\OD ���������������PLD�WDPPHOLQ#M\X�IL

0DUMDWWD�.HNNRQHQ��&KLOGUHQ��$GROHVFHQWV�DQG�)DPLOLHV�8QLW��1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�

:HOIDUH��3�2�%D[�����),������+HOVLQNL��)LQODQG�������������������PDUMDWWD�NHNNRQHQ#WKO�IL

&RQWDFW�GHWDLOV�IRU�FRUUHVSRQGHQFH�GXULQJ�WKH�UHYLHZ�SURFHVV

$QQD�5|QNl��3URIHVVRU��HGXFDWLRQ�DQG�DGXOW�HGXFDWLRQ���3K'

'HSDUWPHQW�RI�(GXFDWLRQ��3�2��%R[����

),1�� �������8QLYHUVLW\�RI�-\YlVN\Ol��)LQODQG�

H�PDLO��DQQD�N�URQND#M\X�IL��WHO���������������

$FNQRZOHGJHPHQWV

7KLV�ZRUN�ZDV�IXQGHG�E\�WKH�$FDGHP\�RI�)LQODQG��JUDQW�QXPEHU���������



$EVWUDFW

7KLV�VWXG\�IRFXVHV RQ�IOH[LEO\�VFKHGXOHG�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�FDUH��(&(&�� DQ

LQVWLWXWLRQDO�FKLOGFDUH�VHUYLFH�IRU )LQQLVK�IDPLOLHV�ZKHUH�ERWK�SDUHQWV�RU D�VLQJOH�SDUHQW�ZRUN

QRQVWDQGDUG�KRXUV� $OWKRXJK�PDQ\�FRXQWULHV�QRZDGD\V�RIIHU�H[WHQGHG�KRXUV�GD\�FDUH� RQO\�

)LQODQG�KDV�D�SXEOLFO\�SURYLGHG��ODZ�EDVHG�V\VWHP�JXDUDQWHHLQJ�(&(& GXULQJ�QRQVWDQGDUG�DV�

ZHOO�DV�VWDQGDUG�KRXUV��:H�H[SORUH��GUDZLQJ�RQ�SDUHQWDO�VXUYH\�GDWD� ZKDW�NLQGV RI�IDPLOLHV�XVH�

VXFK�VHUYLFHV DQG�ZKHQ��)XUWKHUPRUH��ZH�XWLOL]H�ZHE�VXUYH\�GDWD�REWDLQHG�IURP�HDUO\�HGXFDWRUV

WR�ILQG�RXW�ZKDW�WKH\�UHSRUW�DV WKH�PDLQ�FKDOOHQJHV�LQYROYHG�LQ�LPSOHPHQWLQJ�IOH[LEO\ VFKHGXOHG�

(&(&� 7KH�UHVXOWV�VKRZHG�WKDW VLQJOH�SDUHQW�IDPLOLHV�DQG�ORZHU�HGXFDWHG�SDUHQWV�ZHUH

RYHUUHSUHVHQWHG�DPRQJ�WKH�IDPLOLHV�XVLQJ IOH[LEO\ VFKHGXOHG�(&(&� 7KH�XQSUHGLFWDELOLW\ RI�

ZRUNLQJ�OLIH�WHQGV WR�VSLOO�RYHU�WR (&(&��'XH�WR�YDU\LQJ�SDUHQWDO�ZRUN�VFKHGXOHV� FKLOGUHQ�KDYH�

XQLTXH�GDLO\�DQG�ZHHNO\�UK\WKPV��ZKLFK�LQ�WXUQ�LPSDFW�RQ�DGPLQLVWUDWLRQ��SHGDJRJLFDO�LVVXHV�

DQG�PHHWLQJ�FKLOGUHQ¶V�QHHGV�

.H\�ZRUGV��(&(&�VHUYLFHV��)OH[LEO\�VFKHGXOHG�(&(&��3DUHQWV ZRUNLQJ QRQVWDQGDUG�KRXUV��

(DUO\�HGXFDWRUV��3DUHQWV



,QWURGXFWLRQ

&KDQJH�LQ�WKH FRQWH[W�LQ�ZKLFK�IDPLOLHV�OLYH��DFFRUGLQJ�WR WKH�HFRORJLFDO�V\VWHPV�WKHRU\�RI�

%URQIHQEUHQQHU ������� SUHVHQWV HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�FDUH��(&(&� VHUYLFHV ZLWK�QHZ�

FKDOOHQJHV��$V�HPSKDVLVHG�E\�%URQIHQEUHQQHU��������VHH�DOVR�%URQIHQEUHQQHU�	�&URXWHU�������

RQH�RI�WKH�FHQWUDO�DUHQDV�LQ�WKH�OLIH�RI�ZRUNLQJ�SDUHQWV�LV�D�ZRUNLQJ�OLIH FXOWXUH WKDW�LV�QRW�VWDWLF�

EXW�FRQVWDQWO\�LQ�IOX[ LQ�HIIRUWV�WR�PHHW�WKH�QHHGV�RI�JOREDO�PDUNHWV��$�JOREDO�WUHQG�PXFK�GHEDWHG�

UHFHQWO\�LV�WKH�VR�FDOOHG ���KRXU HFRQRP\ �VHH�3UHVVHU���������ZKLFK PHDQV�VHUYLFH�DYDLODELOLW\��

DQG�WKHUHIRUH�ZRUN��GXULQJ HYHQLQJV��ZHHNHQGV�DQG�QLJKWV���$V�QRQVWDQGDUG�ZRUNLQJ�KRXUV�

GLIIXVH�WR�PRUH�DQG�PRUH VHFWRUV�DQG�PRUH�ZRPHQ�WDNH�XS SDLG�HPSOR\PHQW� ZRUNLQJ�SDUHQWV�

DUH�RIWHQ�IDFHG�ZLWK�WKH�FKDOOHQJH�RI�RUJDQLVLQJ (&(&�ZKLOH�WKH\ DUH�DW�ZRUN��

)LQODQG�LV�DPRQJ WKH�JOREDO�SLRQHHUV�LQ�PDNLQJ D�V\VWHPDWLF IOH[LEO\ VFKHGXOHG�(&(&�

VHUYLFH�DYDLODEOH�WR SDUHQWV�ZKR�ZRUN�QRQVWDQGDUG�KRXUV��,Q�)LQODQG�WKH�VHUYLFH LV�NQRZQ�DV�µGD\�

DQG�QLJKW�FDUH¶��µDURXQG�WKH�FORFN�FDUH¶ RU�µVKLIW�FDUH¶��DQG�UHIHUV WR�FKLOGFDUH�WKDW�WDNHV�SODFH�

RXWVLGH�RIILFH�KRXUV��L�H���GXULQJ HDUO\�PRUQLQJV��HYHQLQJV��ZHHNHQGV�DQG�QLJKWV��,Q�WKH�

LQWHUQDWLRQDO�OLWHUDWXUH� YDULRXV�RWKHU�FRQFHSWV�DUH�XVHG�WR�GHVFULEH�LQVWLWXWLRQDO�FKLOGFDUH�GXULQJ�

QRQVWDQGDUG�KRXUV��IOH[LEOH GD\�FDUH��GH�6FKLSSHU��7DYHFFKLR��YDQ�,M]HQGRRUQ� 	�/LQWLQJ�� �������

QRQ�VWDQGDUG�KRXUV�FKLOG�FDUH��+DOIRQ�	�)ULHQGO\������� -RUGDQ���������FKLOGFDUH�VHUYLFHV�DW�

QRQVWDQGDUG WLPHV��6WDWKDP�	�0RRQH\�������� DQG�GD\ FDUH�ZLWK�H[WHQGHG�KRXUV �$PQH�HW�DO���

������� :H�GHFLGHG�WR�XVH WKH WHUP�µIOH[LEO\�VFKHGXOHG�(&(&¶� DV LW�GHVFULEHV�QRW�RQO\�FDUH�



GXULQJ QRQVWDQGDUG KRXUV�EXW�DOVR WKH�YDULDWLRQ�LQ�FDUH�LQ�DQ�LQGLYLGXDO�FKLOG¶V�GDLO\�VFKHGXOHV�

DORQJ�ZLWK WKH�DV\QFKURQ\�RI�WKH LQGLYLGXDO�VFKHGXOHV�RI�DOO�WKH�SDUWLFLSDWLQJ�FKLOGUHQ�DQG

HGXFDWRUV�LQ�DQ\�RQH�JURXS�RI FKLOGUHQ�DQG�WKH�FKDOOHQJHV�WKLV�SUHVHQWV�WR�WKH�FHQWUH DV�D�ZKROH��

5HODWLYHO\�OLWWOH�LQIRUPDWLRQ�H[LVWV�RQ�IOH[LEO\�VFKHGXOHG�(&(&�LQ�(XURSH�DQG�HOVHZKHUH��

DV�UHVHDUFKHUV�LQ�GLIIHUHQW�FRXQWULHV�KDYH�QRWHG �+DOIRQ�	�)ULHQGO\��������6WDWKDP 	�0RRQH\��

������ ,Q�WKLV�DUWLFOH� ZH�GHVFULEH�)LQODQG¶V IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFH��:H�VWDUW�E\

GHVFULELQJ�WKH�ORFDO�FRQWH[W DQG�FRQWLQXH�ZLWK�D UHYLHZ RI�WKH�OLWHUDWXUH DORQJ�ZLWK VRPH�

VWDWLVWLFV�RQ�WKH�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFH LQ�)LQODQG�DQG�LQ�RWKHU�FRXQWULHV��%DVHG�RQ DQ�

HPSLULFDO�VWXG\�FRQGXFWHG�LQ�)LQODQG� ZH�H[SORUH ZKLFK IDPLOLHV�XVH�IOH[LEO\�VFKHGXOHG�(&(&��

ZKDW�IHDWXUHV�FKDUDFWHULVH�WKLV VHUYLFH�DQG�ZKDW�HDUO\�HGXFDWRUV�SHUFHLYH�DV WKHLU PDLQ�FKDOOHQJHV�

LQ�ZRUNLQJ�LQ�IOH[LEO\ VFKHGXOHG�(&(&�

7KH�)LQQLVK�FRQWH[W�

)LQQLVK�SDUHQWV�DUH�HQWLWOHG�WR�SODFH�WKHLU FKLOGUHQ LQ�SXEOLF�(&(&�XQWLO�WKH\ VWDUW�VFKRRO��XVXDOO\�

DW�WKH�DJH�RI�VHYHQ� )RUPDO�(&(&�VHUYLFHV�DUH�UHJXODWHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�

&XOWXUH��)LQQLVK�(&(&�LV�EDVHG RQ�WKH�VR�FDOOHG�µHGXFDUH¶�DSSURDFK�WKDW�LQWHJUDWHV HOHPHQWV�RI�

XSEULQJLQJ��WHDFKLQJ DQG�FDUH� (&(&�VHUYLFHV�DUH�SURYLGHG�E\�PXQLFLSDOLWLHV�XQLYHUVDOO\�WR�

HYHU\�FKLOG�DQG�DUH�DYDLODEOH HLWKHU�LQ�GD\�FDUH�FHQWUHV��LQ�IDPLO\�GD\�FDUH�RU�LQ�JURXS�IDPLO\�GD\�

FDUH XQLWV�IRUPHG�E\�IRXU�HGXFDWRUV�� %URDGO\�VSHDNLQJ��SXEOLF�FKLOGFDUH�LV�DIIRUGDEOH�IRU�)LQQLVK�

IDPLOLHV��DV�LW�LV�KHDYLO\�VXEVLGLVHG�E\�WKH�VWDWH��3ODQWHQJD�	�5HPHU\�������� 3XEOLFO\ VXEVLGLVHG

SULYDWH�VHUYLFHV DUH�DOVR�DYDLODEOH��RI�DOO�FKLOGUHQ�LQ�(&(&����SHUFHQW�ZHUH�FDUHG�IRU�E\�SULYDWH�

FHQWUHV LQ������ :KHQ�FKLOGUHQ�WXUQ�VL[��WKH\�DUH�REOLJHG WR�DWWHQG��IUHH�RI�FKDUJH�����KRXUV�SHU�

ZHHN�RI PDQGDWRU\ SUHVFKRRO�HGXFDWLRQ�IRU�RQH�\HDU�



7KH�QXPEHU�RI�FKLOGUHQ�LQ�GD\�FDUH�LQ�)LQODQG�KDV�LQFUHDVHG�GXULQJ WKH���VW FHQWXU\��

UHDFKLQJ���������LQ�������DQG�UDWH�RI�SDUWLFLSDWLRQ�LQ�(&(&�LQFUHDVHV ZLWK�WKH�FKLOG¶V�DJH� 'XH�

WR�WKH DYDLODELOLW\�RI�FKLOGFDUH�OHDYH�DQG�KRPH�FDUH�EHQHILWV� YLUWXDOO\�DOO�LQIDQWV XQGHU�RQH�\HDU�

RI�DJH�DQG�DOPRVW��� SHUFHQW RI FKLOGUHQ�XQGHU�WKH�DJH�RI�WZR DUH�LQ�SDUHQWDO�FDUH�DW�KRPH�

+RZHYHU��KDOI�RI�DOO�FKLOGUHQ�DW�WKH�DJH�RI�WZR�DQG�DSSUR[LPDWHO\��� SHUFHQW RI ILYH�\HDU�ROGV�

SDUWLFLSDWHG�LQ�(&(& LQ�������0DQGDWRU\�SUH�SULPDU\�VFKRRO�WKXV�H[WHQGV�WR�DOO�FKLOGUHQ��

�(XURSHDQ�&RPPLVVLRQ�($&($��(XU\GLFH�������� )LQQLVK�SDUHQWV�HYLGHQWO\�WUXVW�SXEOLF�(&(&

VHUYLFHV��DV��� SHUFHQW�RI�FKLOGUHQ�DWWHQGHG SXEOLF�(&(&�LQ����� �3HUXVSDOYHOXMHQ�WLOD��UDSRUWWL�

������RVD�,���1RQ�SDUHQWDO�FKLOGFDUH�LV�DOVR�ZLGHO\�DFFHSWHG�LQ�)LQODQG��6DOPL��������

)OH[LEO\�VFKHGXOHG�(&(& ZLWKLQ )LQQLVK�(&(& VHUYLFHV��

$�WRWDO�RI������� FKLOGUHQ��RU�VHYHQ�SHUFHQW�RI�DOO�WKH�FKLOGUHQ�UHFHLYLQJ�SXEOLF�(&(&��DWWHQGHG

IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV�LQ�WKH�\HDU������ &RPSDUHG�ZLWK�WKH�\HDU�������WKH�IOH[LEOH�

FDUH�UDWH�KDG�UHPDLQHG�XQFKDQJHG��6lNNLQHQ������� )OH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV�DUH�

SURYLGHG�HLWKHU�E\�UHJXODU�(&(& FHQWUHV LQ�WKH�IRUP�RI�H[WHQGHG�RSHQLQJ�KRXUV�IURP���DP�WR����

SP RU�LQ�DURXQG�WKH�FORFN�FHQWUHV IRU�FKLOGUHQ�LQ�QHHG�RI�RYHUQLJKW DQG�ZHHNHQG FDUH�

)LQQLVK GD\ FDUH�OHJLVODWLRQ�GRHV�QRW�UHFRJQL]H�IOH[LEO\�VFKHGXOHG�(&(&�DV�D VHSDUDWH�

FDWHJRU\� KHQFH� LWV�SUDFWLFHV�FRQIRUP�WR�WKH JHQHUDO�UHJXODWLRQV�DQG�JXLGHOLQHV IRU�HDUO\�

FKLOGKRRG�HGXFDWLRQ�DQG�FDUH��$FW�RQ�(DUO\�&KLOGKRRG�(GXFDWLRQ�DQG�&DUH������������$FW�RQ�

3ULPDU\�(GXFDWLRQ������������1DWLRQDO�&RUH�&XUULFXOXP�IRU�3UH�3ULPDU\�(GXFDWLRQ��������

1DWLRQDO�&RUH�&XUULFXOXP�IRU�(DUO\�&KLOGKRRG�(GXFDWLRQ�DQG�&DUH���������6WDWH�JXLGHOLQHV DQG�

UHJXODWLRQV�VSHFLILFDOO\ IRU WKLV�VHUYLFH�FRQWLQXH�WR�EH ODFNLQJ GHVSLWH�WKH�IDFW�WKDW�WKH ILUVW�

µDURXQG�WKH�FORFN¶ FHQWUHV VWDUWHG�DV�IDU�EDFN�DV �����DQG�WKDW�D FKLOG¶V�HQWLWOHPHQW�WR�FKLOGFDUH�



GXULQJ�WKH�KRXUV�QHHGHG�ZDV�HQVKULQHG�LQ�ODZ LQ�������PXQLFLSDOLWLHV�KDYH�WR�RUJDQL]H�FKLOG�GD\�

FDUH�VR�WKDW�µLW�RIIHUV�WKH�FKLOG�D�GD\�FDUH�RSWLRQ�WKDW�VXLWV�WKH�FKLOG¶V�FDUH�DQG�HGXFDWLRQ�DQG�

DURXQG�WKH�FORFN�FDUH�GXULQJ�WKH�KRXUV�RI�WKH�GD\�QHHGHG¶ �$FW�RQ�(&(&������������ +HQFH��

PXQLFLSDOLWLHV KDYH�GUDZQ�XS�WKHLU�RZQ�JXLGHOLQHV IRU�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV��

0XQLFLSDO�(&(& FHQWUHV QRUPDOO\�SURYLGH�ERWK�SDUW�WLPH�DQG�IXOO�WLPH�VHUYLFHV IURP�� RU�� D�P��

WR���RU���S�P�� GHSHQGLQJ�RQ�ORFDO�FKLOGFDUH�QHHGV��([WHQGHG�KRXUV�RU�RYHUQLJKW DQG�ZHHNHQG

FDUH LV�FRQFHQWUDWHG�LQ�VRPH FHQWUHV RQO\� $FFRUGLQJ�WR�D�VXUYH\�E\�3ODQWHQJD�DQG�5HPHU\�LQ�

������SDUHQWDO�GHPDQGV�IRU�IOH[LEO\�VFKHGXOHG�(&(&�ZHUH�PHW�LQ�RQO\��� SHUFHQW RI�)LQQLVK�

PXQLFLSDOLWLHV��3URYLVLRQ RI�VXFK�FDUH� HVSHFLDOO\�LQ�UXUDO�GLVWULFWV� LV�FKDOOHQJLQJ� )RU�H[DPSOH��

DUUDQJLQJ�H[WHQGHG�KRXUV�FKLOGFDUH�LQ�D�IDPLO\�GD\�FDUH XQLW LV�FRQVWUDLQHG�E\�OHJLVODWLRQ�

JRYHUQLQJ�VWDII�ZRUNLQJ�WLPHV�� 0RUHRYHU��PXQLFLSDOLWLHV�DUH�QRW�REOLJHG�WR�SURYLGH�(&(&�DIWHU�

WKH�DJH�RI�VFKRRO�HQWU\�DW�VHYHQ� KHQFH��RQO\�D�IHZ�PXQLFLSDOLWLHV�RIIHU�VHUYLFHV�IRU ROGHU�

FKLOGUHQ�

)OH[LEO\�VFKHGXOHG�(&(& LQ�RWKHU�FRXQWULHV

2SSRUWXQLWLHV�IRU�FKLOGFDUH�GXULQJ�QRQ�VWDQGDUG�KRXUV�VHHP WR�EH UDWKHU�OLPLWHG�LQ�PRVW�

(XURSHDQ�FRXQWULHV�RXWVLGH�WKH�1RUGLF�JURXS��$V�D�SDUW�RI�WKH�ZHOIDUH�UHJLPH� WKH\�SURYLGH�

SXEOLF�GD\�FDUH�VHUYLFHV�IRU�IDPLOLHV�ZLWK�FKLOGUHQ�ERWK WR�PD[LPL]H�HPSOR\PHQW�DQG�WR�SURPRWH�

JHQGHU�HTXDOLW\�LQ�WKH�ODERU�PDUNHW���$ORQJVLGH�WKH�JRDOV�RI�HTXDOLW\�DQG�HPSOR\PHQW�(&(&�

VHUYLFHV DOVR�DLP�DW KLJK�SHGDJRJLFDO�TXDOLW\��,Q�6ZHGHQ� PXQLFLSDOLWLHV�KDYH��VLQFH ������EHHQ

REOLJHG�WR�SURYLGH�IOH[LEO\�VFKHGXOHG�FKLOGFDUH�VHUYLFHV�IRU�FKLOGUHQ RI�SDUHQWV�ZRUNLQJ�

QRQVWDQGDUG KRXUV IURP�RQH�WR�XS�WR����\HDUV�RI�DJH��� 2QO\�DSSUR[LPDWHO\�����RI�DOO�

PXQLFLSDOLWLHV�SURYLGHG�IOH[LEO\�VFKHGXOHG FHQWUH�EDVHG FKLOGFDUH��µG\JQHW�UXQW�I|UVNROD¶�L�H��

DURXQG�WKH�FORFN�SUHVFKRRO�RU�µQDWWRPVRUJ¶�L�H��QLJKW�FDUH��LQ�������6LQFH������ VHUYLFH�



SURYLVLRQ�KDV�EHHQ VWURQJO\�GHYHORSHG� DQG�PXQLFLSDOLWLHV�UHFHLYH H[WUD�ILQDQFLDO�VXSSRUW�IURP�

WKH�6ZHGLVK�VWDWH�IRU�VR�GRLQJ �8WELOGQLQJVVWDWLVWLNVHQKHWHQ�������� ,Q�VRPH�FDVHV� D�FKLOGPLQGHU

LV�DVVLJQHG�WR�ZRUN�DW�D�FKLOG¶V�KRPH �-RKDQVVRQ��������

+RZHYHU��GD\�FDUH�VHUYLFHV�GR�QRW�VHHP�WR�PHHW�WKH�FKLOGFDUH QHHGV�RI�SDUHQWV ZRUNLQJ�

QRQVWDQGDUG�KRXUV��)RU�H[DPSOH� DFFRUGLQJ�WR D�VXUYH\ FRQGXFWHG�LQ�WKH�6WRFNKROP UHJLRQ� ���

SHUFHQW�RI IHPDOH�HPSOR\HHV ZLWK�\RXQJ�FKLOGUHQ�UHSRUWHG�LQDELOLW\�WR ZRUN�IXOO�WLPH EHFDXVH�RI�

WKH�LQIOH[LEOH�RSHQLQJ�KRXUV�RI�WKHLU�ORFDO�GD\�FDUH�FHQWUH��DQG ���SHUFHQW�RI�IHPDOH�HPSOR\HHV�

RQO\�PDQDJHG WR�FRPELQH�D�IXOO�WLPH�MRE�ZLWK�FKLOGFDUH�ZLWK�WKH�KHOS�RI�D�SDUWQHU �-RKDQVVRQ��

�������)XUWKHUPRUH��VLQJOH�PRWKHUV�DUH PRUH�GHSHQGHQW�RQ�SXEOLF�FKLOGFDUH�GXULQJ�QRQVWDQGDUG�

KRXUV�WKDQ�PDUULHG�RU�FRKDELWLQJ�PRWKHUV��-RKDQVVRQ� ����� .QXWHO� ������ DV�LV�DOVR�WKH�FDVH�LQ�

)LQODQG�DQG�HOVHZKHUH��0RLODQHQ��0D\��5lLNN|QHQ��6HYyQ��	�/DDNVR���������,Q�'HQPDUN� RQO\�

IRXU�PXQLFLSDOLWLHV�KDYH�RIIHUHG�D����KRXU�VHUYLFH��ZKLOH�D OLPLWHG�QXPEHU�RI�FDUHJLYHUV�LQ�ODUJHU�

WRZQV�RIIHU�FDUH�GXULQJ�HYHQLQJV�DQG QLJKWV �.QXWHO��������

,Q�WKH�8QLWHG�.LQJGRP� 6WDWKDP DQG�0RRQH\��������H[DPLQHG�FKLOGFDUH�VHUYLFHV�

RSHUDWLQJ�GXULQJ�QRQVWDQGDUG�KRXUV�DQG�WKH�IDFWRUV�WKDW�SUHYHQW�RU�IDFLOLWDWH�WKH�SURYLVLRQ�RI VXFK�

VHUYLFHV��7KH\�FRQFOXGHG�WKDW�GHVSLWH VRPH�GHPDQG�IRU�FKLOGFDUH GXULQJ�QRQVWDQGDUG KRXUV��LW LV�

QRW�VXIILFLHQW�WR�MXVWLI\�VHUYLFH GHYHORSPHQW� 6LPLODUO\��6LPRQ��2ZHQ�DQG�+ROOLQJZRUWK �������

IRXQG�WKDW�D�W\SLFDO�SDWWHUQ�LQ�%ULWLVK IDPLOLHV�LV�WKH�XVH�RI�PRUH�WKDQ�RQH�IRUP�RI�FKLOGFDUH��

XVXDOO\�JUDQGSDUHQWV�DORQJ�ZLWK�VRPH�IRUPDO�SURYLVLRQ� %HFDXVH�FDUH�GXULQJ�QRQVWDQGDUG�KRXUV�

LV�QRW�DOZD\V�VHHQ�DV�DFFHSWDEOH��PDQ\�SDUHQWV�FKRRVH�HLWKHU�WR�XVH�SDUWQHUV��UHODWLYHV�DQG�IULHQGV�

RU�KRPH�EDVHG�IRUPDO�FKLOGFDUH VXFK�DV�FKLOGPLQGLQJ DW�HLWKHU�WKH�FKLOGPLQGHU¶V�RU�FKLOG¶V RZQ�

KRPH��,Q�ODWHU�VWXGLHV��6LQJOHU��������DQG�5XWWHU DQG�(YDQV��������QRWHG�D�VKRUWDJH�RI�SURYLVLRQ�



WKDW�LV�IOH[LEOH�HQRXJK�WR�PHHW�SDUHQWV¶�QHHGV���,Q�)UDQFH� VRPH�FUqFKHV RIIHU�H[WHQGHG�FDUH��H�J��

FDUH�IRU����KRXUV�EHWZHHQ��D�P��DQG������S�P���RU�µQRQVWRS¶�FDUH��3ODQWHQJD�	�5HPHU\��������

6RPH�QRQ�(XURSHDQ�UHSRUWV�H[LVW�RQ WKH�DYDLODELOLW\ RI�FKLOGFDUH�VHUYLFHV�GXULQJ�

QRQVWDQGDUG�KRXUV��$QPH�DQG�FR�DXWKRUV��������VWXGLHG�H[WHQGHG�DQG�QLJKW�FDUH�LQ�-DSDQ��

&HQWUH�EDVHG�QLJKW�FDUH�LV�QRZDGD\V�DQ�HVVHQWLDO�IRUP�RI�FKLOGFDUH�IRU�-DSDQHVH�SDUHQWV�ZRUNLQJ�

QRQVWDQGDUG�KRXUV��6LQFH������ DXWKRUL]HG�QLJKW�FDUH�FHQWUHV KDYH�EHHQ�HVWDEOLVKHG�WR�PHHW�

FKLOGFDUH�QHHGV�VWHPPLQJ�IURP�WKH�LQFUHDVHG�QXPEHU�RI�ZRUNLQJ�PRWKHUV���,Q�&DQDGD��+DOIRQ�

DQG�)ULHQGO\��������FRQFOXGHG�WKDW�FKLOGFDUH RSWLRQV�IRU�SDUHQWV�ZKR�ZRUN�QRQVWDQGDUG�KRXUV�

DUH�YHU\�OLPLWHG��,Q�0LOZDXNHH��86$��'RURWK\�-RUGDQ�������� LQ�KHU�GLVVHUWDWLRQ VWXG\� IRXQG�

WKDW�SDUHQWV�UHSRUWHG�D ODFN�RI�FKLOGFDUH�FKRLFHV�GXULQJ�QRQVWDQGDUG�KRXUV��9DU\LQJ ZRUN�

VFKHGXOHV�DSSHDUHG�WR�FUHDWH�FRQVLGHUDEOH VWUHVV�IRU�SDUHQWV�ZRUNLQJ�QRQVWDQGDUG�KRXUV���/DFN�RI�

FRQVLVWHQF\�LQ�WKH�VFKHGXOHV XSVHW�VOHHS�SDWWHUQV�DQG�OHIW�SDUHQWV�VOHHS�GHSULYHG�DQG�FKURQLFDOO\�

WLUHG��DQG�RIWHQ�GLVJUXQWOHG�ZLWK�WKHLU�ZRUN�VKLIWV�

&KDOOHQJHV DQG�EHQHILWV�RI�FKLOGFDUH�GXULQJ�QRQVWDQGDUG�KRXUV

$�VPDOO�DPRXQW�RI�UHVHDUFK�KDV�LQYHVWLJDWHG WKH�W\SLFDO�IHDWXUHV�RI�FKLOGFDUH�GXULQJ�

QRQVWDQGDUG�KRXUV� 7KHVH�VWXGLHV�RU�UHSRUWV�KDYH�XVXDOO\�IRFXVHG�RQ DGPLQLVWUDWLYH�LVVXHV��,Q�D�

&DQDGLDQ UHSRUW��+DOIRQ�	�)ULHQGO\���������WKH PDLQ�FKDOOHQJHV�LQ�WKH DGPLQLVWUDWLRQ�RI�

QRQVWDQGDUG�KRXUV�FKLOG FDUH�ZHUH�UHODWHG�WR�VFKHGXOLQJ�VWDII��PDLQWDLQLQJ�FRQVLVWHQF\�LQ�WKH�

URRP�DQG�FRPPXQLFDWLRQ�EHWZHHQ�VWDII���)RU�&DQDGLDQ�QRQVWDQGDUG�KRXUV GD\ FDUH�SURJUDPV��

UHFUXLWLQJ�VXSSO\�VWDII�WR�ZRUN�QRQVWDQGDUG�RU�LUUHJXODU�KRXUV�ZDV�DQ�RQJRLQJ�FKDOOHQJH��

6LPLODUO\��D�%ULWLVK�UHSRUW��6WDWKDP 	�0RRQH\��������LQGLFDWHG�WKDW WKH�PDLQ�EDUULHUV�LQ�

GHYHORSLQJ�FKLOGFDUH�GXULQJ�DW\SLFDO�KRXUV�ZHUH�WKH�UHOXFWDQFH�RI�FKLOGFDUH�ZRUNHUV�WR�ZRUN�

QRQVWDQGDUG�KRXUV��IXQGLQJ�DQG�FRVWV��XQSUHGLFWDELOLW\�RI�WKH�KRXUV�UHTXLUHG��DQG�ODFN�RI�



JRYHUQPHQW�HQFRXUDJHPHQW�DQG�JXLGHOLQHV��&KLOGFDUH�VHUYLFHV�LQ�UXUDO�DUHDV�IDFHG�VSHFLDO�

SUREOHPV�EHFDXVH�RI�VFDWWHUHG�SRSXODWLRQV DQG�ODFN�RI�VXIILFLHQW�GHPDQG��,Q�WKH�86$� -RUGDQ

������ IRXQG�WKDW�GLUHFWRUV�ZHUH�FRQFHUQHG�DERXW�HQUROPHQW�GXULQJ�QRQVWDQGDUG�KRXUV��DQG�WKDW�

LW�ZDV�FUXFLDO�IRU�WKHP�WR�NQRZ SDUHQWV¶�ZRUN�VFKHGXOHV�LQ�DGYDQFH��WR DOORZ�WKHP WR�SODQ�WKH�

FKLOGUHQ¶V�DQG�VWDII�VFKHGXOHV�

&RQFHUQV�UHODWLQJ�WR�WKH�TXDOLW\�RI�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�FDUH KDYH�DOVR�EHHQ�

H[SUHVVHG��+DOIRQ�DQG�)ULHQGO\��������QRWLFHG�WKDW�FKLOGFDUH SHUVRQQHO�LQ�QRQVWDQGDUG�KRXUV�

SURJUDPPHV�LQ�&DQDGD�ZHUH�JHQHUDOO\�TXLWH�VDWLVILHG�ZLWK�WKH�RYHUDOO�SURJUDPPH TXDOLW\�

+RZHYHU��EXLOGLQJ�DQG�PDLQWDLQLQJ�UHODWLRQVKLSV�ZLWK�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZDV�UHJDUGHG�DV�

GLIILFXOW�GXH�WR�FKLOGUHQ¶V�YDU\LQJ�FDUH�VFKHGXOHV�DQG�VKLIW�ZRUNLQJ�VWDII� 6RPH�RWKHU�UHVHDUFKHUV

�GH�6FKLSSHU�HW�DO���������6DORQHQ��6HYyQ�	�/DDNVR��������6HYyQ��5|QNl��5lLNN|QHQ��	�

/DLWLQHQ������� KDYH�DOVR�SDLG�DWWHQWLRQ�WR�FKDUDFWHULVWLFV RI�IOH[LEOH�GD\�FDUH WKDW�PD\�WKUHDWHQ�

FKLOGUHQ¶V�VHQVH�RI�VWDELOLW\��7KHVH�LQFOXGH�ORQJ�SHULRGV�DQG�VWD\LQJ�RYHUQLJKW�LQ�FDUH��LQGLYLGXDO�

FDUH�VFKHGXOHV��YDULDWLRQ�LQ�WKH�FRPSRVLWLRQ�RI�JURXSV�DQG�FKDQJHV�LQ�FDUH�SHUVRQQHO��ZKR�RIWHQ�

ZRUN�LQ�VKLIWV��

2Q�WKH�RWKHU�KDQG��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VWDII�DQG�IDPLOLHV��HVSHFLDOO\�GXULQJ�

HYHQLQJV��KDV�EHHQ UHJDUGHG�DV�PRUH�LQWLPDWH�WKDQ�GXULQJ�GD\WLPH �+DOIRQ�	�)ULHQGO\���������$V�

RQO\�D�IHZ�FKLOGUHQ�DWWHQG�GD\FDUH�GXULQJ�HYHQLQJV�DQG�ZHHNHQGV��VHUYLFHV�FDQ�PRUH�IUHHO\�WDNH�

LQWR�DFFRXQW�FKLOGUHQ¶V�SRWHQWLDOO\�GLIIHUHQW�QHHGV��$FFRUGLQJ�WR�6WDWKDP�DQG�0RRQH\ �������

WKHUH�LV JUHDWHU�IOH[LELOLW\�LQ�URXWLQHV�DQG�FKLOGUHQ�KDYH�PRUH�FKRLFH GXULQJ�QRQVWDQGDUG�KRXUV�RI�

FKLOGFDUH��6HYRQ�DQG�KHU�FROOHDJXHV��������IRXQG�WKDW�FKLOGUHQ�LQ�IOH[LEO\ VFKHGXOHG�(&(&�

VKRZHG�PRUH�SRVLWLYH�PRRGV�LQ�WKH�PRUQLQJV�WKDQ�FKLOGUHQ�LQ�GD\WLPH�(&(&��SRVVLEO\�GXH�WR�D�

PRUH�IOH[LEOH�DQG�UHOD[HG�WLPH�DW�KRPH�FRPSDUHG�WR�WKRVH�ZKR�DUH�REOLJHG�WR�UXVK WR�JHW�WR�



GD\FDUH�DQG�WKHQ�ZRUN�HDUO\�LQ�WKH�PRUQLQJ��-RUGDQ��������IRXQG�WKDW�IOH[LEOH�GD\ FDUH�VWDII�KDG�

GHYHORSHG�VHYHUDO�JRRG�SUDFWLFHV�WR�PDNH�FKLOGUHQ�IHHO�PRUH�VHFXUH�DQG�DW�KRPH��HVSHFLDOO\�LQ�

WKH�HYHQLQJ�WLPH��WKHUHE\ HQKDQFLQJ WKHLU�ZHOOEHLQJ �VHH�DOVR�6DORQHQ�HW�DO���������

-RUGDQ��������QRWLFHG�WKDW SDUHQWV��SHUVRQQHO�DQG�GLUHFWRUV�H[SUHVVHG�VWURQJ�IHHOLQJV�

DERXW�QRQ�VWDQGDUG�KRXUV�FKLOGFDUH�RXWVLGH�WKH�KRPH��,W�ZDV�WKH�WLPLQJ�RI�FDUH�WKDW�HYRNHG�WKH�

VWURQJHVW�IHHOLQJV��1RW�VOHHSLQJ�DW�KRPH�DQG�QRW�KDYLQJ�D�IDPLO\�GLQQHU�ZHUH H[SHULHQFHG�DV�

HVSHFLDOO\�WURXEOLQJ�E\ SDUWLFLSDQWV��$OO�LQIRUPDQWV�H[SUHVVHG�WKH�YLHZ�WKDW�QRQ�VWDQGDUG�KRXUV�

FDUH�ZDV�QRW�DQ�DFFHSWHG�VRFLHWDO�QRUP��DQG�LQ�VSLWH�RI�XVLQJ�RU�SURYLGLQJ�LW�WKH\�SHUFHLYHG�

GLVDSSURYDO�RI�ZKDW�WKH\�ZHUH�GRLQJ��&RQWUDU\�WR�WKH�GLVFRPIRUW�WKDW�VRFLHW\�KDG�ZLWK�QRQ�

VWDQGDUG�KRXUV FDUH��GLUHFWRUV��SDUHQWV�DQG�FDUHJLYHUV DOO�VWDWHG�WKDW�PRUH�FHQWUHV QHHGHG�WR�RIIHU�

WKLV�W\SH�RI�FDUH��2WKHU�UHVHDUFKHUV��H�J�� 6WDWKDP�	�0RRQH\��������KDYH�VLPLODUO\�QRWLFHG�WKH�

QHJDWLYH�VWLJPD�DURXQG�QRQ�VWDQGDUG�KRXUV�FKLOGFDUH� %R\G�6ZDQ��������IRXQG�WKDW�FKLOGUHQ�

DWWHQGLQJ�GD\FDUH�GXULQJ QRQVWDQGDUG�KRXUV�RIWHQ�FDPH�IURP�GLVDGYDQWDJHG�EDFNJURXQGV�

$LPV�RI�WKH�VWXG\

7KH�IRFXV�RI�WKLV�DUWLFOH�LV�IOH[LEO\ VFKHGXOHG�(&(&�VHUYLFHV IRU�IDPLOLHV�ZKR�QHHG�FDUH�LQ�WKH�

HYHQLQJV��QLJKWV�DQG�ZHHNHQGV�EHFDXVH�RI�ZRUN�RU�VWXGLHV��)LUVW��ZH�DQDO\VH�WKH�FKDUDFWHULVWLFV�

RI�)LQQLVK�IDPLOLHV�ZKR�XVH IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV DQG�FRPSDUH�WKHVH�IDPLOLHV�ZLWK�

WKRVH�ZKR�XVH GD\WLPH�(&(& VHUYLFHV� 6HFRQG� ZH�H[SORUH�WKH�FKDUDFWHULVWLFV�RI�WKH�XVH�RI�

IOH[LEO\�VFKHGXOHG�(&(&��WLPLQJ�DQG�OHQJWK�RI�FDUH SHULRGV� LQ�FRPSDULVRQ�WR�WKRVH RI�GD\WLPH

(&(&�VHUYLFHV� 7KLUG��ZH�H[SORUH�ZKDW�FKDOOHQJHV DUH�IDFHG�E\ SHUVRQQHO�ZRUNLQJ�LQ�IOH[LEO\�

VFKHGXOHG�(&(&�

0HWKRGV

5HVSRQGHQWV�DQG�SURFHGXUH



7KLV�DUWLFOH�XWLOL]HV�GDWD�IURP�D�FURVV�QDWLRQDO�VWXG\ WLWOHG�µ&KLOGUHQ¶V�VRFLRHPRWLRQDO�ZHOOEHLQJ�

DQG�GDLO\�IDPLO\�OLIH�LQ�D���K�HFRQRP\´��)DPLOLHV������ �VHH�5|QNl�HW�DO�������� FROOHFWHG�E\�

PHDQV�RI�WZR�ZHE�VXUYH\V��D�SDUHQWDO�ZHE�VXUYH\�DQG�D�ZHE�VXUYH\�IRU�GD\�FDUH�SHUVRQQHO� $OO

UHVHDUFK�SURFHGXUHV�ZHUH LQ�DFFRUGDQFH�ZLWK�WKH JHQHUDOO\�DFFHSWHG HWKLFDO�VWDQGDUGV�

$OO�WKH�LQGLYLGXDO�VWXG\�SDUWLFLSDQWV�JDYH�WKHLU�LQIRUPHG�FRQVHQW�

3DUHQWDO�VXUYH\� 7KH�GDWD�IRU�WKLV�VWXG\�ZHUH�GUDZQ�IURP�D�VXUYH\�WDUJHWHG�DW )LQQLVK��

'XWFK�DQG�%ULWLVK�SDUHQWV�ZLWK�FKLOGUHQ DJHG������\HDUV� 7KLV�DUWLFOH�XWLOL]HV�GDWD�FROOHFWHG�LQ�

)LQODQG� 7KH�GDWD�FROOHFWLRQ�WRRN�SODFH�EHWZHHQ�1RYHPEHU������DQG�-DQXDU\�������

5HVSRQGHQWV�ZHUH�UHFUXLWHG�YLD�FKLOGFDUH�RUJDQL]DWLRQV��XQLRQV�DQG�HPSOR\HUV��DOO�RI�ZKRP ZHUH�

LQYLWHG�E\�OHWWHU�RU�HPDLO�WR�SURPRWH�WKH�VWXG\� 7KH�SDUHQWDO�VXUYH\�ZDV�ILOOHG�LQ�E\�����)LQQLVK�

SDUHQWV������ZRPHQ������PHQ���7KH�VXUYH\�ZDV�HVSHFLDOO\�WDUJHWHG�DW SDUHQWV�ZRUNLQJ�

QRQVWDQGDUG�ZRUNLQJ�WLPHV�EXW�SDUHQWV�LQ�RWKHU�ZRUN�VLWXDWLRQV ZHUH�DOVR�LQYLWHG�WR�SDUWLFLSDWH�LQ�

WKH�VWXG\�WR�HQDEOH FRPSDULVRQV��&RQVHTXHQWO\��SDUHQWV�ZRUNLQJ�QRQVWDQGDUG�ZRUNLQJ�WLPHV DUH�

RYHUUHSUHVHQWHG LQ�WKH�GDWD�� 2ZLQJ�WR�WKH�UHFUXLWPHQW�SURFHGXUHV�XVHG��LW�LV�QRW�SRVVLEOH�WR�

HYDOXDWH�WKH�VXUYH\�UHVSRQVH�UDWH��)RU�H[DPSOH��GD\�FDUH�FHQWUHV GR�QRW�JLYH�RXW�LQIRUPDWLRQ�

DERXW�WKHLU�FOLHQW�IDPLOLHV� DQG�WKH�H[DFW�QXPEHU�RI�ZRUNHUV�ZLWK FKLOGUHQ�EHWZHHQ��±���\HDUV�

ROG�LV�QRW�UHSRUWHG�E\�HPSOR\HUV�RU�WUDGH�XQLRQV��7KXV��LW�LV�QRW�SRVVLEOH WR�FDOFXODWH�WKH�QXPEHU�

RI�SDUHQWV�ZKR�UHFHLYHG�LQIRUPDWLRQ�DERXW�WKH�VXUYH\�EXW�GHFOLQHG�WR�SDUWLFLSDWH�

,Q�DQVZHULQJ�TXHVWLRQV�UHODWHG�WR�FKLOGFDUH��UHVSRQGHQWV�ZHUH�DVNHG�WR�WKLQN�DERXW�RQH�

FKLOG�LQ WKH�IDPLO\��WHUPHG�KHUH�WKH�µWDUJHW�FKLOG¶� 7KH�WDUJHW�FKLOG�ZDV�GHILQHG�DV�WKH�FKLOG�

FORVHVW�WR�WKH�DJH�RI����5HVSRQGHQWV�ZHUH�DVNHG�DERXW�WKH WDUJHW�FKLOG¶V FKLOGFDUH�DUUDQJHPHQWV�

RYHU�WKH�SDVW�VHYHQ�GD\V�IRU�FDUH�SHULRGV ORQJHU WKDQ�RQH�KRXU ZKHQ�WKH�UHVSRQGHQW�ZDV�DW�ZRUN�

RU�VWXG\LQJ� 7KLV�VWXG\ XWLOL]HV�GDWD�IURP�SDUHQWV �Q� �����ZRPHQ�DQG����PHQ��ZKRVH�WDUJHW�



FKLOG�ZDV�LQ�FHQWUH�EDVHG�FDUH�RXWVLGH�WKH�KRPH��HLWKHU�LQ�DQ�RUGLQDU\�GD\WLPH�(&(& FHQWUH�RU�LQ�

D�FHQWUH SURYLGLQJ�IOH[LEO\�VFKHGXOHG�(&(&��GXULQJ�WKLV�WLPH�SHULRG� 3DUWLFLSDQW�EDFNJURXQG�

LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�7DEOH����LQ�WKH�UHVXOWV�VHFWLRQ�

6XUYH\�IRU�HDUO\�HGXFDWRUV� &HQWUHV SURYLGLQJ�IOH[LEO\�VFKHGXOHG�(&(&�����XQLWV LQ�

WRWDO��ZHUH�VHOHFWHG IURP����PXQLFLSDOLWLHV�SXUSRVHIXOO\�VDPSOHG�IURP�JHRJUDSKLFDOO\�GLIIHUHQW

SDUWV�RI�)LQODQG��%RWK�ELJ��RYHU��� ����LQKDELWDQWV��DQG VPDOO��OHVV�WKDQ��� ����LQKDELWDQWV��

PXQLFLSDOLWLHV ZHUH�UHSUHVHQWHG��7KH�ZHE�VXUYH\�ZDV�ILOOHG�LQ�E\ ����HDUO\�HGXFDWRUV�� $V�ZLWK�

WKH�SDUHQWDO�VXUYH\��LW�LV�QRW SRVVLEOH WR�FDOFXODWH�WKH�H[DFW�UHVSRQVH�UDWH�WR�WKLV�VXUYH\��7KH

FHQWUHV RI�IOH[LEO\�VFKHGXOHG�(&(& ZHUH�PRVW�RIWHQ�������� XQLWV VHUYLQJ��������FKLOGUHQ� 7KH�

PDMRULW\�RI�WKH�UHVSRQGHQWV�������ZHUH FKLOGFDUH�QXUVHV ZLWK�DQ�XSSHU�VHFRQGDU\�GHJUHH�

HGXFDWLRQ������ZHUH NLQGHUJDUWHQ�WHDFKHUV ZLWK DW�PLQLPXP�D XQLYHUVLW\�GHJUHH� ��� ZHUH�

GLUHFWRUV�DQG�WKH�UHVW������LQ�VRPH�RWKHU�SRVLWLRQ��&KLOGFDUH�QXUVHV�PRVWO\�ZRUN�WKH�

QRQVWDQGDUG�KRXU�VKLIWV��:H�XVH�WKH�WHUP�HDUO\�HGXFDWRU�IRU�DOO�WKHVH�RFFXSDWLRQDO�JURXSV��

$OPRVW�DOO�WKH�FHQWUHV ZHUH�PXQLFLSDOO\�UXQ DQG�RQO\�RQH�ZDV�LQ WKH�SULYDWH VHFWRU� 7KH�

SURSRUWLRQ�RI�SULYDWHO\�UXQ�FHQWUHV ZDV�VRPHZKDW�ORZHU�LQ�RXU�GDWD�WKDQ�LQ�(&(&�QDWLRQDOO\�

7KH�ZHE�VXUYH\�LQFOXGHG�ERWK�VWUXFWXUHG�DQG�RSHQ�HQGHG�TXHVWLRQV�RQ��IRU H[DPSOH��FDUH�WLPHV��

SHGDJRJ\��JRRG�SUDFWLFHV�LQ�HQKDQFLQJ�FKLOGUHQ¶V�ZHOOEHLQJ�DQG�FKDOOHQJHV�UHODWHG�WR�GD\�DQG�

QLJKW�FDUH��,Q�WKLV DUWLFOH��ZH�DQDO\]H�HDUO\�HGXFDWRUV¶�DQVZHUV�WR�DQ�RSHQ�HQGHG�TXHVWLRQ�

FRQFHUQLQJ�WKH�FKDOOHQJHV�UHODWLQJ�WR�IOH[LEO\�VFKHGXOHG�(&(&� $�WKHPDWLF�FRQWHQW�DQDO\VLV�ZDV�

SHUIRUPHG�RQ�WKH�RSHQ�HQGHG�DQVZHUV

0HDVXUHV

3DUHQWDO�EDFNJURXQG�LQIRUPDWLRQ�LQFOXGHG WKH�QXPEHU�RI�FKLOGUHQ OLYLQJ�ZLWK�WKH�

SDUWLFLSDQW��DJH�RI�WKH�WDUJHW�FKLOG� ORQH�SDUHQWKRRG �VLQJOH��VHSDUDWHG�RU�ZLGRZHG�SDUHQW���VHOI�



HYDOXDWLRQ�RI�WKH�IDPLO\¶V�ILQDQFLDO�VLWXDWLRQ ��� �WKH�ZRUVW�SRVVLEOH����� �WKH�EHVW�SRVVLEOH��

KLJKHVW�HGXFDWLRQ UHFHLYHG DQG�DJH LQ�\HDUV��5HVSRQGHQWV¶ ZRUN VFKHGXOHV ZHUH�DVVHVVHG�ZLWK�

WKH�TXHVWLRQ�µ:KDW�LV�\RXU�ZRUNLQJ�WLPH�SDWWHUQ"¶�7KH VHYHQ�UHVSRQVH�FDWHJRULHV��� UHJXODU�

GD\WLPH ZRUN��� HYHQLQJ�ZRUN��� QLJKW�ZRUN��� HDUO\�PRUQLQJ�ZRUN��� LUUHJXODU�ZRUN

VFKHGXOHV��� VKLIW�ZRUN DQG�� RWKHU QRQ�VWDQGDUG ZRUN�VFKHGXOH� ZHUH�UHFRGHG�LQWR�WZR�

FDWHJRULHV��UHJXODU�GD\�ZRUN��FDWHJRU\����DQG�QRQVWDQGDUG�ZRUNLQJ�WLPHV��FDWHJRULHV���WR���� ,Q�

DGGLWLRQ� UHVSRQGHQWV ZHUH�DVNHG�ZKHWKHU�FKDQJHV�WR�WKHLU�ZRUN�VFKHGXOH RFFXUUHG�UHJXODUO\��� �

\HV��� �QR��DQG�WKHLU QXPEHU RI ZRUNLQJ�KRXUV��L�H� KRXUV�DFWXDOO\�ZRUNHG� SHU�ZHHN� µ+RZ�PDQ\�

KRXUV�GR�\RX�QRUPDOO\�ZRUN�D�ZHHN��LQ�\RXU�PDLQ�MRE���LQFOXGLQJ�DQ\�SDLG�RU�XQSDLG�RYHUWLPH"¶

&KLOGFDUH�DUUDQJHPHQWV� 3DUHQWV ZHUH�DVNHG�DERXW�WKH�XVH�RI�FKLOGFDUH LQ�WKH�HDUO\�

PRUQLQJV ZLWK�TXHVWLRQ�µ+RZ�PDQ\ HDUO\�PRUQLQJV��EHWZHHQ�������DQG��������GLG�\RXU�FKLOG�

VSHQG�LQ�FHQWUH�EDVHG�SURIHVVLRQDO�FDUH�LQ�WKH�ODVW�PRQWK"¶ 6LPLODU�TXHVWLRQV�ZHUH�DVNHG�DERXW

(YHQLQJ �EHWZHHQ�������DQG��������DQG�RYHUQLJKW�FDUH��0RQWKO\�KRXUV�LQ FKLOGFDUH ZHUH�HOLFLWHG�

ZLWK�WKH�TXHVWLRQ�µ+RZ�PDQ\�KRXUV GLG�\RXU�FKLOG VSHQG�LQ�FHQWUH�EDVHG�SURIHVVLRQDO�FDUH�

GXULQJ WKH�SDVW�PRQWK"¶ 7R�HYDOXDWH�WKH�SUHYDOHQFH�RI����KRXU�FDUH�VSHOOV �µ+RZ�RIWHQ�GRHV�\RXU�

FKLOG VSHQG�RYHU����KRXUV�SHU�GD\�LQ�FHQWUH�EDVHG�SURIHVVLRQDO�FKLOG�FDUH"¶��WKH�UHVSRQGHQWV�

FKRVH�IURP�VL[�RSWLRQV��GDLO\��HYHU\�ZHHN��D�IHZ�WLPHV�D�PRQWK��RQFH�D�PRQWK��D�IHZ�WLPHV�D�

\HDU��QHYHU���5HVSRQGHQWV�DOVR�HYDOXDWHG�WKH�FRVWV�RI�FKLOGFDUH EDVHG�RQ WKH�IROORZLQJ�RSHQ�

HQGHG�TXHVWLRQ �µ+RZ�PXFK�GR�\RX�SD\�IRU�WKH�FDUH�RI�WKLV�FKLOG�SHU�PRQWK"¶��

5HVXOWV

&RPSDULVRQ RI�IDPLOLHV XVLQJ�WZR�W\SHV�RI�(&(&�VHUYLFHV

:H�IRXQG�D�IHZ�GLIIHUHQFHV�EHWZHHQ�WKH�IDPLOLHV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV�DQG�

WKRVH�XVLQJ�GD\WLPH�(&(&�VHUYLFHV��VHH�7DEOH�����)LUVW��ORQH�SDUHQW�IDPLOLHV�ZHUH�



RYHUUHSUHVHQWHG�DPRQJ�WKH�IDPLOLHV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV�� 6HFRQG��SDUHQWV�

ZKRVH�WDUJHW�FKLOG ZDV�LQ IOH[LEO\�VFKHGXOHG�(&(& ZHUH \RXQJHU�DQG�KDG�IHZHU�FKLOGUHQ�WKDQ

WKRVH�ZKRVH�FKLOG�ZDV�LQ�GD\WLPH�(&(&��7KLUG��WKH�SDUHQWV LQ�WKHVH�WZR�JURXSV GLIIHUHG�LQ�

HGXFDWLRQDO�VWDWXV� SDUHQWV XVLQJ�GD\WLPH�(&(& VHUYLFHV�ZHUH�PRUH�KLJKO\�HGXFDWHG��)LQDOO\� ZH�

ORRNHG�DW�WKH�VHOI�UDWHG�ILQDQFLDO�VLWXDWLRQ�RI�WKH�IDPLO\��$FFRUGLQJ�WR�VXEMHFWLYH�UDWLQJV�RI�WKH

IDPLO\¶V ILQDQFLDO�VLWXDWLRQ� WKH IDPLOLHV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&�ZHUH�QRW�ZRUVH�RII WKDQ

WKRVH�XVLQJ�GD\WLPH�(&(&��7KHUHIRUH��SHUKDSV�VRPHZKDW�XQH[SHFWHGO\� WKH�SHUFHLYHG�ILQDQFLDO�

SRVLWLRQ�RI�WKH�IDPLOLHV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV��HYHQ�ZKHQ�OLQNHG�WR�VLQJOH�

SDUHQW�VWDWXV�DQG�ORZHU�HGXFDWLRQ��ZDV�QRW�QHFHVVDU\�ZRUVH�

0HDQ OHQJWK�RI�ZHHNO\�ZRUNLQJ KRXUV�ZDV�VLPLODU�EHWZHHQ�WKH WZR�JURXSV� ���KRXUV LQ�

WKH GD\WLPH�FDUH�JURXS�DQG����KRXUV�LQ�WKH IOH[LEO\�VFKHGXOHG�(&(&�JURXS��5HJXODU�GD\�ZRUN�

ZDV PRUH�FRPPRQ�DPRQJ�WKH�SDUHQWV�XVLQJ�GD\WLPH�(&(&�WKDQ�WKRVH�XVLQJ IOH[LEO\�VFKHGXOHG�

(&(&��+RZHYHU��LW�ZDV�LQWHUHVWLQJ�WR�ILQG�WKDW�SDUHQWV�ZLWK�D�FKLOG LQ�GD\WLPH (&(& PLJKW DOVR�

KDYH�D�QRQVWDQGDUG�ZRUNLQJ�WLPH�SDWWHUQ� ,Q�IDFW��DSSUR[LPDWHO\�IRXU�RXW�RI�WHQ�SDUHQWV�LQ�ERWK�

JURXSV�UHSRUWHG FKDQJHV�LQ�WKHLU�ZRUNLQJ�VFKHGXOHV�RQ�D�UHJXODU�EDVLV

,QVHUW�7DEOH���KHUH

7\SLFDO�IHDWXUHV RI�FDUH

2Q�WKH�PRQWKO\�OHYHO��WKH�QXPEHU�RI�KRXUV�VSHQW�LQ FDUH�ZHUH WKH�VDPH�IRU FKLOGUHQ�LUUHVSHFWLYH

RI�WKH�W\SH�RI�FDUH��ZLWK�PHDQV RI�DERXW�����KRXUV �VHH�7DEOH���� +RZHYHU��ORQJ�SHULRGV�LQ�FDUH�

ZHUH PRUH W\SLFDO IRU�WKH�FKLOGUHQ�LQ�IOH[LEO\ VFKHGXOHG�(&(&��,Q�WKLV�JURXS� �������RI�FKLOGUHQ�

KDG ORQJ�SHULRGV�RI�FDUH�HDFK�ZHHN��FRPSDUHG�ZLWK RQO\�������RI�WKH�FKLOGUHQ�LQ�GD\WLPH�(&(&�

7KH�GLIIHUHQFH�DOVR�KROGV�IRU WKH�W\SLFDOLW\�RI�ORQJ�SHULRGV RI�FDUH��0RVW ��������RI�WKH�GD\WLPH�



(&(&�FKLOGUHQ�KDG�QR�FDUH�GD\V�ORQJHU�WKDQ ���KRXUV�ZKHUHDV DPRQJ�WKH�FKLOGUHQ�LQ�IOH[LEO\�

VFKHGXOHG�(&(&�WKH�FRUUHVSRQGLQJ�ILJXUH�ZDV����� ����

$V�H[SHFWHG��EHLQJ�LQ�FDUH�GXULQJ�HDUO\�PRUQLQJV��HYHQLQJV�DQG�QLJKWV�ZDV�PRUH�

FRPPRQ�DPRQJ�WKH�FKLOGUHQ�LQ�IOH[LEO\�VFKHGXOHG�(&(&�WKDQ�WKRVH LQ�GD\WLPH�(&(&�FHQWUHV

�VHH�7DEOH�����+RZHYHU��QRW�DOO�WKH�FKLOGUHQ�LQ�IOH[LEO\�VFKHGXOHG�(&(&�VSHQG�QLJKWV�LQ FDUH��

$ERXW����SHU�FHQW�RI�WKH�FKLOGUHQ�LQ�IOH[LEO\�VFKHGXOHG�(&(&�KDG�QRW��GXULQJ�WKH�SDVW�PRQWK��

VSHQW�DQ\�QLJKWV�LQ FDUH��6LPLODUO\� VRPH�FKLOGUHQ�LQ�GD\WLPH�(&(&�FHQWUHV�RFFDVLRQDOO\�VSHQW��

HDUO\�PRUQLQJV�DQG�ODWH�HYHQLQJV� LQ�FDUH ��

7KH�FRVWV�RI�FKLOGFDUH ZHUH�VRPHZKDW�KLJKHU�IRU�WKH�SDUHQWV�ZKRVH�FKLOG�ZDV�LQ�GD\WLPH�

(&(&�WKDQ�IRU�WKH SDUHQWV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&��6HUYLFH�FRVWV�WR�SDUHQWV�GHSHQG�RQ�

WKH�IDPLO\¶V�LQFRPH�DQG FRPSRVLWLRQ�DV�ZHOO�DV VHUYLFH XVH�� 7KH WLPH�RI�GD\�ZKHQ�WKH�FKLOG�LV�LQ�

FDUH��KRZHYHU� LV�LUUHOHYDQW��,Q�RWKHU�ZRUGV��WKRVH�ZLWK�D�KLJKHU�KRXVHKROG�LQFRPH�UHFHLYH�OHVV�

VXSSRUW�IURP�SXEOLF�IXQGV�DQG�WKXV�SD\�PRUH��7KH�FRVW�LV DOVR GHSHQGHQW�RQ�WKH�QXPEHU�RI�

FKLOGUHQ�LQ�WKH�IDPLO\��DQG�RQ�WKH�XVH�RI�VHUYLFHV��L�H��QXPEHU�RI�FDUH�KRXUV�D�PRQWK��ZKLFK�LV�

FDOFXODWHG LUUHVSHFWLYH�RI�ZKHQ�LW�LV�SURYLGHG�GXULQJ�WKH����KRXU�GD\���7KRVH�LQ�GD\WLPH�(&(&�

W\SLFDOO\�ZRUN�IXOO�WLPH�DQG�WKHLU�WRWDO�KRXVHKROG�LQFRPH�WHQGV WR�EH�KLJKHU� WKHLU�FRQWULEXWLRQV�

DUH�WKHUHIRUH�KLJKHU�FRPSDUHG�WR�WKRVH�ZLWK�ORZHU�LQFRPHV��ZKR�DOVR�PDNH�PRUH�XVH�RI�IOH[LEO\

VFKHGXOHG�(&(& EXW� JHQHUDOO\� IRU�IHZHU�KRXUV�SHU PRQWK�

,QVHUW�WDEOH���KHUH

&KDOOHQJHV�IDFHG�E\�HDUO\�HGXFDWRUV�

&HQWUHV SURYLGLQJ�IOH[LEO\�VFKHGXOHG�(&(&�GLIIHU�IURP�RUGLQDU\�(&(& FHQWUHV LQ�WKDW�VRPH VWDII

PHPEHUV��HVSHFLDOO\�FKLOGFDUH�QXUVHV� ZRUN�QRQVWDQGDUG�KRXUV��:RUN�VFKHGXOH�VROXWLRQV�YDU\��LQ�



VRPH�FHQWUHV��QRQVWDQGDUG�KRXUV�PD\�EH�SHUPDQHQWO\�ZRUNHG�E\ VRPH FKLOGFDUH�QXUVHV��ZKLOH�LQ�

RWKHUV�PRVW�RI�WKH�VWDII�ZRUN�QRQVWDQGDUG�KRXUV��)XUWKHU��WKH�QXPEHU�DQG�FRPSRVLWLRQ�RI�WKH

FKLOGUHQ�SUHVHQW�LQ FDUH�YDULHV IURP�WLPH�WR�WLPH�ZLWK�ZHDN�SUHGLFWDELOLW\� 2IWHQ�GXULQJ�

QRQVWDQGDUG�KRXUV� WKH�FKLOG�DGXOW�UDWLR�PD\�IDOO�VKRUW�RI�WKH�RIILFLDO�JXLGHOLQHV��,Q�FRQWUDVW��WKHUH�

PD\�EH�D�VKRUWDJH RI�VWDII�GXULQJ�UXVK�KRXUV��H�J��LQ�WKH�PRUQLQJV��6WDIILQJ LV�EDVHG�RQ�

FDOFXODWLRQV�RI�RSWLPDO�FKLOG�DGXOW�UDWLRV��&KLOGUHQ¶V�IXWXUH�FDUH�WLPH�QHHGV�DUH�FRQWLQXRXVO\�

FKDQJLQJ��RIWHQ�ZLWK�D�VKRUW�UHVSRQVH�WLPH�

&KDOOHQJHV�UHODWLQJ�WR�SURIHVVLRQDO�H[SHUWLVH

:H�DVNHG�HDUO\�HGXFDWRUV�LQ�WKH IOH[LEO\�VFKHGXOHG�(&(&�FHQWUHV DERXW�WKH�PDLQ�FKDOOHQJHV�WKH\�

IDFHG DV�SURIHVVLRQDOV��7KH�FDWHJRUL]DWLRQ�RI�WKH�RSHQ�DQVZHUV�WR�WKLV�TXHVWLRQ LV�VKRZQ�LQ�WDEOH�

���

3HGDJRJLFDO�H[SHUWLVH� 2ZLQJ WR�FRQVWDQW�FKDQJH�LQ JURXS FRPSRVLWLRQ�DQG�VWDIILQJ�

OHYHOV��WKH�HGXFDWRUV�UHSRUWHG GLIILFXOWLHV�LQ SODQQLQJ DQG�LPSOHPHQWLQJ JRDO�GLUHFWHG�SHGDJRJ\��

$V�WKH�IROORZLQJ�H[DPSOHV�VKRZ� HLWKHU�WKHUH�LV�QR�WLPH�RU�VSDFH�IRU�VKDUHG�SODQQLQJ�RU�ZKDW�KDV�

EHHQ SODQQHG�IDLOV�WR�EH�UHDOLVHG�RU�LV�QRW�FRPSOHWHG�GXH�WR�XQH[SHFWHG�FKDQJHV�LQ�LQGLYLGXDO�

ZRUN�DQG�FDUH�VFKHGXOHV�

³3HGDJRJLFDO�DFWLYLW\�LV�PRUH�VSRQWDQHRXV�WKDQ�SODQQHG�EHFDXVH�VRPH�SDUHQWV�FDQFHO�WKHLU�

FKLOG¶V�DWWHQGDQFH ZLWKRXW�ZDUQLQJ��DQG�VR�ZH�FDQ¶W�FDUU\�RXW�WKH�DFWLYLW\�DV�ZH�KDG�SODQQHG�´���

³<RX�VWDUW�VRPHWKLQJ��EXW�\RX�FDQ¶W FRPSOHWH�LW�E\�\RXUVHOI�EHFDXVH�RI�\RXU�RZQ�VKLIWV�RU�WKH�

FKLOGUHQ¶V�VKLIWV�LQ�FDUH�´�

,QVHUW�7DEOH�� KHUH



0DQ\�HGXFDWRUV�DJUHHG WKDW�SHGDJRJ\��FDUH��DQG�LQWHUDFWLRQ ZKHQ�ZRUNLQJ�LQ�IOH[LEO\�

VFKHGXOHG�(&(&�UHTXLUH VSHFLDO�H[SHUWLVH�DQG�VNLOOV��7KH\�RIWHQ�FRPSDUHG IOH[LEO\�VFKHGXOHG�

(&(&�ZLWK�RUGLQDU\�(&(&� DQG�IRXQG�GLIIHUHQFHV�EHWZHHQ�WKH WZR�

³1RWKLQJ�WKDW�ZRUNV LQ�WKH�QRUPDO GD\�FDUH�FHQWUHV FDQ�EH�WUDQVIHUUHG�DV�VXFK�LQWR�D�GD\�DQG�

QLJKW�FDUH�FHQWUH��,QVWHDG��ZH¶YH FUHDWHG�PDQ\�JRRG�SUDFWLFHV�IRU�XVH�DFURVV WKH�ZKROH�RI�(&(�

LQ�RXU�PXQLFLSDOLW\´

,I�SODQQLQJ�LV�QRW�DOZD\V�SRVVLEOH� RQH�KDV�WR�EH�DEOH�WR�DFW�VSRQWDQHRXVO\� IRU�H[DPSOH��

RUJDQL]H�SHGDJRJLFDO�DFWLYLWLHV�IRU�FKLOGUHQ�ZKHQ�WKH�WLPH�LV�ULJKW��³7KH�GD\V�YDU\�D�ORW�DQG�LW�LV�

QRW�DOZD\V�SRVVLEOH�WR�IROORZ�FHUWDLQ�URXWLQHV��6RPHWLPHV�WKHUH�LV�QR�NLQGHUJDUWHQ�WHDFKHU�

SUHVHQW�GXULQJ�WKH�SODQQHG�DFWLYLW\��DQG�LW�LV�WKH�QXUVH�ZKR�KDV�WR�UXQ�LW´

0HHWLQJ�FKLOGUHQ¶V�QHHGV�LQ�IOXFWXDWLQJ�GDLO\�OLIH�� 7KH�HDUO\�HGXFDWRUV�ZHUH�FRQFHUQHG�

DERXW�WKHLU�SRVVLELOLW\�DV�ZHOO�DV�FDSDFLW\�WR�WDNH�FKLOGUHQ¶V�YDU\LQJ�SHGDJRJLFDO�DQG�FDUH�QHHGV�

LQWR�DFFRXQW��7KH\�WULHG�WR�RIIHU�DFWLYLWLHV�HTXDOO\ WR�DOO�FKLOGUHQ EXW�IRXQG�WKLV FKDOOHQJLQJ�

EHFDXVH�FKLOGUHQ¶V�UK\WKPV�DQG�FXUUHQW�OHYHOV�RI�YLWDOLW\�YDULHG�GXH�WR�WKHLU�LQGLYLGXDO�FDUH�WLPHV�

,W�ZDV�DOVR�D�TXHVWLRQ�RI�V\QFKURQ\�LQ�WKH�OHYHO�RI�YLWDOLW\�EHWZHHQ�GLIIHUHQW�FKLOGUHQ�DQG�VWDII�

PHPEHUV��

³&KLOGUHQ¶V�GLIIHUHQW�GDLO\�UK\WKPV�DIIHFW�WKHLU�SRVLWLRQ�LQ�D�JURXS��<RX�FDQ¶W�SODQ�DQ DFWLYLW\�IRU�

WKH�ZKROH�JURXS�RI�FKLOGUHQ�LQ�\RXU�PLQG��,QVWHDG�\RX�KDYH�WR�ILW�WKH�DFWLYLW\�LQ�ZLWK�FKLOGUHQ¶V�

LQGLYLGXDO�FDUH�WLPHV�DQG�WKH�OHQJWK�RI�WKHLU�FDUH�SHULRGV�´�,W�LV�FRPPRQ�IRU JURXSV�WR LQFOXGH�

FKLOGUHQ�RI�YDULRXV�DJHV��HVSHFLDOO\�GXULQJ�ZHHNHQGV�DQG�HYHQLQJV�

,W�LV�SDUW�RI�DQ�HGXFDWRU¶V�SURIHVVLRQDO�H[SHUWLVH WR�QRWLFH�DQG�WDNH�LQWR�DFFRXQW�FKLOGUHQ¶V�

OHYHOV RI�YLWDOLW\��DV�WKHVH GLIIHU�ZLGHO\� DV�VWDWHG�E\�RQH�HGXFDWRU��



³7KH FKLOG�ZKR�DUULYHV�DW�GD\ FDUH�LQ�WKH�DIWHUQRRQ�DQG�VWDUWV�KLV�KHU�GD\�LV�HDJHU��+RZ�

FDQ ,�FRQWLQXH WR�EH�HQHUJHWLF�DQG�VWLPXODWLQJ�DIWHU�DQ�DOUHDG\�ORQJ�GD\"´

7KH�HGXFDWRUV�ZHUH�IUHTXHQWO\�FRQFHUQHG�DERXW�WKH�ORQJ�SHULRGV�RI�FDUH�RI�VRPH�FKLOGUHQ��

³6RPHWLPHV�,�KDYH�D�IHHOLQJ�WKDW�WKH�SHULRGV�LQ�FDUH�DUH�WRR�ORQJ�DQG�EXUGHQLQJ�IRU�WKH�FKLOG��2Q�

WKH�RWKHU�KDQG��WKH�FKLOG�PLJKW�KDYH�VHYHUDO�GD\V�RII�GXULQJ ZKLFK�WKH�FKLOG�LV�ZLWK�KLV�KHU�

SDUHQW�´�

7R�EH�DEOH�WR�WDNH�LQWR�DFFRXQW�FKLOGUHQ¶V�LQGLYLGXDO�QHHGV� HGXFDWRUV�KDYH�WR�JHW�WR�NQRZ��

HDFK�FKLOG��7KH�HDUO\�HGXFDWRUV�FRPSODLQHG�WKDW�LQ�WKH�IOH[LEO\�VFKHGXOHG�(&(&�FRQWH[W�WKLV�LV�

GLIILFXOW��*LYHQ�WKDW�ERWK�WKH�FKLOGUHQ�DQG�VRPH�RI�WKH�HDUO\�HGXFDWRUV ZRUN�LQ�VKLIWV��FKLOGUHQ�

DQG�SHUVRQQHO�PHHW�HDFK�RWKHU�LQIUHTXHQWO\�DQG�LUUHJXODUO\��

³(YHU\�GD\�GLIIHUHQW�FKLOGUHQ�DQG�\RXU�RZQ�ZRUN�VFKHGXOHV� ,W�PD\�EH�D ZHHN�EHIRUH \RX�HYHQ�

PHHW�D�FHUWDLQ�FKLOG´

6RPH�FKLOGUHQ�PD\�KDYH�PDQ\�GD\V�RII�RU�VFKHGXOHV�FULVVFURVV��DQG HGXFDWRUV GRQ¶W�VHH�

VRPH�FKLOGUHQ IRU�D�ORQJ�WLPH�

³7KLV�LV�HVSHFLDOO\�FKDOOHQJLQJ�DQG�GLIILFXOW�LI�HLWKHU�WKH�FKLOG�RU�ZRUNHU�ZRUN�GXULQJ�WKH�PRVW�

PDUJLQDO�KRXUV��HYHQLQJV�ZHHNHQGV�DQG�QLJKWV�´

&RPPXQLFDWLRQ�ZLWK�DGXOWV��7KH�HGXFDWRUV UHJDUGHG�LQWHUDFWLRQ�DQG�FRRSHUDWLRQ�ZLWK�

IDPLOLHV�FKDOOHQJLQJ��)DPLOLHV�XVLQJ IOH[LEO\�VFKHGXOHG�(&(&�FHQWUHV DUH�GLYHUVH�LQ�IRUP DV�ZHOO�

DV LQ WKHLU�OLYLQJ�DQG�FXVWRGLDO�DUUDQJHPHQWV��)DPLOLHV�PLJKW�DOVR�EH�LQ D�VSHFLDO�VLWXDWLRQ�RU�

FXUUHQWO\�OLYLQJ�LQ�FKDQJLQJ�FLUFXPVWDQFHV���7KLV�SRVHV�FKDOOHQJHV�IRU�PHHWLQJ��XQGHUVWDQGLQJ�

DQG�VXSSRUWLQJ�IDPLOLHV�DQG�EXLOGLQJ�D�SDUWQHUVKLS� DV�GHPRQVWUDWHG�E\�WKH�IROORZLQJ�FRPPHQWV�

³)DPLO\�VLWXDWLRQV�YDU\��\RX�KDYH�WR�NHHS�XS�WR�GDWH�DQG�DUUDQJH�SRVVLELOLWLHV�WR�PHHW�SDUHQWV�

DQG�FKLOGUHQ�´



³6RPHWLPHV�IDPLO\�VLWXDWLRQV�DUH�FKDOOHQJLQJ��DQG�\RX�PLJKW�KDYH�WR�GLVFXVV�YHU\�FKDOOHQJLQJ�

LVVXHV�ZLWK�SDUHQWV�VXFK�DV�FXVWRGLDO�GLVDJUHHPHQWV�´

,W�ZDV�VRPHWLPHV�GLIILFXOW�IRU�DQ�HGXFDWRU WR�XQGHUVWDQG�DQG�UHVSHFW�WKH�GHFLVLRQV�SDUHQWV�KDG�

PDGH��IRU�H[DPSOH�LQ�UHODWLRQ�WR�WKHLU�ZRUNLQJ�WLPH DQG�FKLOGUHQ¶V�FDUH�WLPHV��³<RX�KDYH�WR�EH�

DEOH�WR�UHVSHFW�DOO IDPLOLHV�DQG�FKLOGUHQ�´ 2Q WKH�RWKHU�KDQG��VRPH�HGXFDWRUV IHOW�VKLIW ZRUN�

EXUGHQHG SDUHQWV�DQG�WKH\�V\PSDWKL]HG ZLWK WKHP��/LNHZLVH��WKH�WUDQVIHU�RI�LQIRUPDWLRQ�EHWZHHQ�

SDUHQWV�DQG�VWDII�ZDV�GLIILFXOW�EHFDXVH�ERWK�ZRUNHG QRQVWDQGDUG�KRXUV� +HQFH��WKH�HGXFDWRUV�

KDYH�WR�ZRUN�WR�PDNH�WKH�UHODWLRQVKLS�ZLWK�IDPLOLHV�ZRUN� ³<RX�PXVW�PDNH DQ�HIIRUW�WR�GHYHORS D�

JRRG�SDUWQHUVKLS�ZLWK�SDUHQWV´

&RQVWDQW FKDQJHV�LQ�ZRUN�DQG�FDUH�VFKHGXOHV�QRW�RQO\�PDGH�FRRSHUDWLRQ�ZLWK�SDUHQWV�

GLIILFXOW��EXW DOVR�FRRSHUDWLRQ�ZLWK�FROOHDJXHV� ³5HODWLRQVKLSV�ZLWK�FROOHDJXHV >DUH�FKDOOHQJLQJ@�

DV�ZHOO��LW�PD\�EH D�ORQJ�WLPH�EHIRUH�\RX�DUH�RQ WKH VDPH�VKLIW�ZLWK�D�FHUWDLQ�SHUVRQ DJDLQ�´

&RPPXQLFDWLRQ�DPLG D�FRQVWDQW�IORZ�RI�SHRSOH�WDNHV�WLPH�DQG�HQHUJ\� ³<RX�PD\�EH�DZD\�IURP

GD\ VKLIWV�DQG�\RXU�µRZQ¶�FKLOG JURXS�IRU�XS�WR WZR�ZHHNV��7KHQ�\RX�QHHG�WR�EH�DFWLYH�DQG�DVN�D�

ORW�DQG�UHDG�WKH WHDP¶V�PHVVDJH ERRN�´�

&RSLQJ�ZLWK�ZRUN�FRQGLWLRQV� 6WDII ZRUN�VFKHGXOHV�DV�ZHOO�DV�FKLOGUHQ¶V FDUH�WLPHV�DUH�

LQ�FRQVWDQW�IOX[���7KLV�UHTXLUHV�IOH[LELOLW\�DQG�SDWLHQFH RQ�WKH�SDUW�RI WKH�VWDII� 6RPH�UHVSRQGHQWV�

DOVR�UHSRUWHG�WKDW�ZRUN�LQ�D�IOH[LEO\�VFKHGXOHG�(&(& FHQWUH��HVSHFLDOO\�IRU FKLOGFDUH�QXUVHV�ZKR�

ZRUN�LQ�VKLIWV��LV�FKDUDFWHUL]HG�E\�ZRUNLQJ�DORQH��7KLV�LV�HVSHFLDOO\�FRPPRQ�RQ H[WUHPH�VKLIWV��

VXFK�DV ODWH�HYHQLQJV��HDUO\�PRUQLQJV��ZHHNHQGV�DQG�QLJKWV��

³7KH�QLJKWV�DUH�ORQJ�DQG�µORQHO\¶´

%HVLGHV�IHHOLQJ�ORQHO\� VRPH�DOVR�IRXQG�LW�GHPDQGLQJ�WR�FRSH�ZLWK�PXOWLSOH PDWWHUV DQG�

PDNH GHFLVLRQV�DORQH��(GXFDWRUV DOVR�KDYH�WR�GHFLGH�LQGHSHQGHQWO\�RQ�PDQ\�LVVXHV�ZKHQ�WKH�



GLUHFWRU�RU�FROOHDJXHV�DUH�QRW�SUHVHQW��³>RQH�FKDOOHQJH�LV@�WR�ZRUN�DORQH�DQG�PDNH�GHFLVLRQV�

LQGHSHQGHQWO\�´

/HDGHUVKLS��7KRVH�ZRUNLQJ�DV�GLUHFWRUV�RU�LQ�VXSHUYLVRU\�SRVLWLRQV�RIWHQ�PHQWLRQHG�

OHDGHUVKLS�UHODWHG FKDOOHQJHV��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR�WKH�ODFN�RI�QDWLRQDO�JXLGHOLQHV DQG�WR�

FKDOOHQJHV�FDXVHG�E\�WKH�DOORFDWLRQ�RI�UHVRXUFHV��7KH\�IRXQG�LW�H[WUHPHO\�GLIILFXOW�WR�GHYHORS�

DQG�SODQ�SHGDJRJ\�DQG�DFWLYLWLHV�LQ�D�VLWXDWLRQ�ZKHUH�UHVHDUFK DQG�QDWLRQDO�JXLGHOLQHV�DUH�

ODFNLQJ��7KH�FHQWUHV GHYHORS�PRVW�RI�WKHLU SUDFWLFHV WKHPVHOYHV��DQG�WKH�GLUHFWRU�LV�PDLQO\�

UHVSRQVLEOH�IRU DGDSWLQJ�WKH�JHQHUDO�UHJXODWLRQV��JXLGHOLQHV DQG�SUDFWLFHV�WR�VXLW�WKHLU RZQ�

VSHFLILF�FRQWH[W��³2Q�WKH�RWKHU�KDQG��WKLV�RIIHUV�WKH�GLUHFWRU�RSSRUWXQLWLHV�WR�GHYLVH�KHU�RZQ�

VROXWLRQV�DQG�GHFLVLRQV�´

7KH GLUHFWRUV�RIWHQ�PHQWLRQHG�WKDW�LW�LV�GLIILFXOW�LQ�IOH[LEO\�VFKHGXOHG�(&(&�WR�DOORFDWH�

KXPDQ�UHVRXUFHV�WR�HQVXUH�D VXLWDEOH�VWDIILQJ�OHYHO�GXULQJ�ERWK�UXVK�KRXUV�DQG�TXLHWHU WLPHV��7KLV�

LV�HVSHFLDOO\�GHPDQGLQJ�ZKHQ�FDUH�WLPHV�DUH�FDQFHOOHG�RU�D�VWDII�PHPEHU LV�DEVHQW�

³$OORFDWLRQ�RI�WKH�VWDII�UHVRXUFHV DW WKH�ULJKW�WLPH�DQG�SODFH�DPRQJ�WKH�FKLOG JURXSV >LV�

FKDOOHQJLQJ@�´

'LVFXVVLRQ�

7KLV�VWXG\�FRQWULEXWHV�WR�ILOOLQJ JDSV�LQ UHVHDUFK�RQ IOH[LEO\�VFKHGXOHG�(&(&�� DOVR�

NQRZQ LQ�WKH�LQWHUQDWLRQDO�OLWHUDWXUH�DV�QRQ�VWDQGDUG�KRXUV�FKLOGFDUH��H[WHQGHG�KRXUV�GD\�FDUH�

DQG�DW\SLFDO�KRXUV�GD\�FDUH �VHH�H�J���6WDWKDP�	�0RRQH\� �������5HVHDUFKHUV DJUHH�RQ�WKH�XUJHQW�

QHHG�IRU�UHVHDUFK LQ�WKLV�DUHD��DV SDUHQWDO�ZRUN�GXULQJ�QRQVWDQGDUG�KRXUV�LV�EHFRPLQJ��

LQFUHDVLQJO\ FRPPRQ� )XUWKHU��WKLV�VWXG\�ZDV�DPRQJ�WKH�ILUVW�WR�JLYH�)LQQLVK�HDUO\�HGXFDWRUV�DQ

RSSRUWXQLW\�WR�YRLFH�WKHLU�RSLQLRQV�DQG�H[SHULHQFHV�RI�IOH[LEO\ VFKHGXOHG�(&(&�



7KH�VWXG\�GHPRQVWUDWHV��-RUGDQ��������WKDW�WKH�XQSUHGLFWDELOLW\�DQG�FRQVWDQW�FKDQJHV�LQ�

ZRUNLQJ�OLIH� WHQG�WR�VSLOO�RYHU�WR (&(&��'XH�WR�YDU\LQJ�SDUHQWDO�ZRUN�VFKHGXOHV� FKLOGUHQ�

H[SHULHQFH�XQLTXH�GDLO\�DQG�ZHHNO\�UK\WKPV��ZKLFK�LQ�WXUQ�KDYH DQ�LPSDFW�RQ�(&(&�

DGPLQLVWUDWLYH DQG�SHGDJRJLFDO LVVXHV��7KLV VWXG\�IXUWKHU�VKRZV�WKDW WKH�XQSUHGLFWDELOLW\�RI�

VFKHGXOHV�DOVR�DIIHFWV WKH�SRVVLELOLWLHV�RI�HGXFDWRUV�WR�PHHW�WKH�QHHGV�RI�FKLOGUHQ�HTXDOO\��7KH�

IDFW�WKDW�SDUHQWV��FKLOGUHQ�DQG�PRVW�HDUO\�HGXFDWRUV�ZRUN�QRQ�VWDQGDUG�DQG�RIWHQ�XQSUHGLFWDEOH�

ZRUN�RU�FDUH�VFKHGXOHV PHDQV�WKDW WKH�VR�FDOOHG �����HFRQRP\�LV�KLJKO\�YLVLEOH LQ�WKH�SURYLVLRQ�

RI�IOH[LEO\�VFKHGXOHG�(&(&� 7KH HFRORJLFDO�V\VWHPV�WKHRU\�RQ�WKH�UROH�RI�ZLGHU�LQVWLWXWLRQV��

VHUYLFHV�DQG�SROLFLHV �%URQIHQEUHQQHU��������LV�WRGD\�PRUH�WKDQ�HYHU�UHOHYDQW�LQ�XQGHUVWDQGLQJ�

WKH�UHDOLWLHV�RI�FKLOGUHQ��IDPLOLHV�DQG�HDUO\�HGXFDWRUV�LQ WKH�FRQWH[W�RI�QRQVWDQGDUG�ZRUN�DQG�FDUH�

VFKHGXOHV�

7KH�UHVXOWV�\LHOGHG�QHZ�LQIRUPDWLRQ�DERXW�WKH�)LQQLVK�IDPLOLHV�XVLQJ IOH[LEO\�VFKHGXOHG�

(&(& VHUYLFHV��7KHVH�DUH�PRVWO\ IDPLOLHV�ZKHUH�ERWK�SDUHQWV�ZRUN�QRQVWDQGDUG�KRXUV RU�ORQH��

SDUHQW�IDPLOLHV�ZKHUH�WKH�SDUHQW�ZRUNV�QRQVWDQGDUG�KRXUV���7KH�SDUHQWV�XVLQJ�IOH[LEO\�VFKHGXOHG�

(&(& VHUYLFHV�ZHUH�OHVV�HGXFDWHG�WKDQ�WKH�SDUHQWV�XVLQJ�GD\WLPH�(&(&�VHUYLFHV�EXW�WKHUH�ZDV�

QR�GLIIHUHQFH�LQ�WKH�VHOI�UHSRUWHG�ILQDQFLDO�VLWXDWLRQ EHWZHHQ�WKH�XVHUV�RI�HLWKHU�VHUYLFH��)LQQLVK�

IDPLOLHV�XVLQJ�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV�GR�QRW�QHFHVVDULO\ FRPH�IURP�GLVDGYDQWDJHG�

EDFNJURXQGV��DV�IRXQG�LQ�VRPH�RWKHU�VWXGLHV��VHH�%R\G�6ZDQ����������8VLQJ�IOH[LEO\�VFKHGXOHG�

(&(&�LV�VRFLDOO\�DFFHSWDEOH�LQ�)LQODQG�DQG�GRHV�QRW�FDUU\�WKH�VDPH QHJDWLYH�VWLJPD�DV LQ�VHYHUDO�

RWKHU�FRXQWULHV �H�J���-RUGDQ��������

7KH�VWXG\�\LHOGHG QHZ�LQIRUPDWLRQ�DERXW�WKH�XVH�RI�IOH[LEO\�VFKHGXOHG�(&(&�VHUYLFHV��

0RVW�RIWHQ� WKH�QHHG�IRU IOH[LEO\�VFKHGXOHG�(&(& WRRN�SODFH�GXULQJ�HYHQLQJ�WLPH�DQG�HDUO\�

PRUQLQJV��ZKLOH�WKH�QHHG�IRU�RYHUQLJKW�FDUH�ZDV�UDUH��2Q�WKH�PRQWKO\�OHYHO��DOWKRXJK WKH�DYHUDJH�



QXPEHU RI�KRXUV�XVHG�E\ IDPLOLHV�ZDV�VLPLODU�IRU ERWK�W\SHV�RI�(&(& VHUYLFHV��ORQJ�KRXUV�VSHQW�

E\�FKLOGUHQ�LQ�FDUH�ZHUH PRUH�FRPPRQ�LQ�IOH[LEO\�VFKHGXOHG�(&(&�WKDQ�LQ GD\WLPH�(&(&�

/RQJ�KRXUV RI�FDUH��ZKLFK�DUH�JHQHUDOO\�UHJDUGHG�DV�KDUPIXO�IRU�FKLOGUHQ��VHH�GH�6FKLSSHU��HW�DO���

������DUH�PRVW�RIWHQ�D�UHVXOW�RI�ZRUNLQJ�RQ�URWDWLQJ VKLIWV��7KLV�LVVXH�VKRXOG�EH�WDNHQ�LQWR�

DFFRXQW�LQ�WKH�SODQQLQJ�RI�ZRUN�VFKHGXOHV LQ�WKH�FDVH�RI�SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�

&KDOOHQJHV�IRU�DGPLQLVWUDWLRQ�DQG�SHGDJRJ\

)OH[LEO\�VFKHGXOHG�(&(&�SUHVHQWV HGXFDWRUV�ZLWK�YDULRXV�DGPLQLVWUDWLYH�FKDOOHQJHV��VHH�

6WDWKDP�	�0RRQH\��������+DOIRQ�	�)ULHQGO\���������7KHVH�FRQFHUQ DFFRPPRGDWLQJ�WR�SDUHQWDO�

ZRUN�VFKHGXOHV��FRSLQJ�ZLWK FRQVWDQW�FKDQJHV�DQG� HVSHFLDOO\�IRU�FHQWUH GLUHFWRUV��DOORFDWLRQ�RI�

UHVRXUFHV� ,Q�WKH�DEVHQFH�RI�QDWLRQDO JXLGHOLQHV�GLUHFWRUV�DUH�OHIW WR�HVWDEOLVK�WKHLU�RZQ UXOHV�DQG�

SUDFWLFHV��,Q�)LQODQG��WKH�VDPH�OHJLVODWLRQ�DSSOLHV�WR�ERWK�GD\WLPH�DQG IOH[LEO\�VFKHGXOHG�(&(&�

VHUYLFHV�

7KH�UHVXOWV�DOVR�UHYHDOHG�FKDOOHQJHV�UHODWLQJ�WR WKH�TXDOLW\�RI�(&(&��D�WRSLF�WKDW�KDV�

ODUJHO\�EHHQ�QHJOHFWHG� 7KHVH�FRQFHUQHG�WKH�LPSOHPHQWDWLRQ�RI SHGDJRJ\��FRRSHUDWLRQ�ZLWK�

SDUHQWV� DQG�PHHWLQJ�FKLOGUHQ¶V�HGXFDWLRQDO�DQG�FDUH�QHHGV�� $OO�WKHVH�ZHUH�UHJDUGHG�DV�

FKDOOHQJLQJ�RZLQJ�WR�WKH�XQSUHGLFWDELOLW\ DQG�FRQVWDQW�FKDQJH�WKDW�FKDUDFWHUL]H�GDLO\�OLIH�LQ�

IOH[LEO\�VFKHGXOHG�(&(& FHQWUHV� ZKHUH PRVW�HGXFDWRUV�DQG�DOO�WKH�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�

KDYH XQLTXH�UK\WKPV��VHH�6HYRQ�HW�DO����������7KH�QXPEHU�RI�SRVVLEOH�UHODWLRQVKLSV�WKDW�PD\�

QHHG�WR�EH�FRQVLGHUHG�LV�ODUJH��DV�PDQ\�FKLOGUHQ�KDYH�WZR�KRPHV�DQG�VHYHUDO�SDUHQWDO�ILJXUHV��

,QWHUHVWLQJO\��WKH�SDUHQWV�RI�WKH�FKLOGUHQ�LQ�IOH[LEO\�VFKHGXOHG�(&(&�GLG�QRW�UHSRUW�PRUH�

FKDQJHV�WR�WKHLU�ZRUN�VFKHGXOHV�WKDQ�WKRVH�RI�WKH�FKLOGUHQ�LQ�GD\WLPH�(&(&� DOWKRXJK�WKH�HDUO\�

HGXFDWRUV�YHU\�RIWHQ�PHQWLRQHG�WKH�SUREOHPV�DVVRFLDWHG�ZLWK�YDU\LQJ�SDUHQWDO�ZRUN�VFKHGXOHV��,W�



PD\�EH�WKDW�FDQFHOODWLRQV�DQG�FKDQJHV�LQ�FDUH�VFKHGXOHV�FRQFHUQ�RQO\�D VPDOO�PLQRULW\�RI�

IDPLOLHV�

/LPLWDWLRQV

7KH�PDMRU�OLPLWDWLRQ�RI�WKLV�VWXG\�ZDV�WKH�QRQ�UHSUHVHQWDWLYHQHVV�RI�WKH�VDPSOHV�RI�SDUHQWV�DQG�

HGXFDWRUV� %RWK�ZHUH�VWXGLHG�YLD�ZHE�VXUYH\V��DQG�KHQFH LW�LV�QRW�SRVVLEOH�WR�FRQWURO�UHVSRQVH�

UDWHV��3XUSRVHIXO�VDPSOLQJ��GHVLJQHG�WR�UHSUHVHQW�GLIIHUHQW�JHRJUDSKLFDO�UHJLRQV�RI�)LQODQG�DQG�

ERWK�XUEDQ�DQG�VXEXUEDQ�DUHDV� ZDV�DSSOLHG�LQ�VHOHFWLQJ�WKH�IOH[LEO\�VFKHGXOHG�(&(&�FHQWUHV��,W�

DOVR�SURYHG�HDV\�WR�UHFUXLW�WKHVH�FHQWUHV��9HU\�IHZ PXQLFLSDOLWLHV RU�XQLWV�GHFOLQHG WR�SDUWLFLSDWH��

RQ�WKH�FRQWUDU\��GLUHFWRUV�DQG�HGXFDWRUV�ZHUH�YHU\�PRWLYDWHG�WR�SDUWLFLSDWH�RZLQJ�WR�WKH�ODFN�RI�

H[LVWLQJ�UHVHDUFK��,W�LV��KRZHYHU��SRVVLEOH�WKDW�WKRVH�ZKR�UHVSRQGHG�WR�WKH�VXUYH\�GLIIHUHG LQ�

VRPH�ZD\�IURP�QRQ�UHVSRQGHQWV�

3UDFWLFDO�LPSOLFDWLRQV

$SDUW�IURP�VXSSRUWLQJ�SDUHQWDO�HPSOR\PHQW��WKH ZHOOEHLQJ�DQG�HTXDOLW\�RI RSSRUWXQLW\�RI�WKH�

FKLOGUHQ LQ�FDUH�VKRXOG�EH�SURPRWHG�LQ�QRQVWDQGDUG�(&(&�VHUYLFHV� )OH[LEO\�VFKHGXOHG (&(&

SUHVHQWV�HGXFDWRUV�ZLWK VHYHUDO�FKDOOHQJHV�LQ�WKH�DUHDV�RI�SHGDJRJ\��FRRSHUDWLRQ�ZLWK�SDUHQWV�

DQG�VXSSRUWLQJ�FKLOGUHQ�ZLWK�YDU\LQJ�UK\WKPV��7KH�SUDFWLFHV�XVHG�LQ�WUDGLWLRQDO��VHUYLFHV�

RSHUDWLQJ�RQO\�GXULQJ�WKH�GD\WLPH�DUH�QRW�DGHTXDWH��,QVWHDG� WR�RIIHU�SHGDJRJLFDO�DFWLYLWLHV�WR�DOO�

FKLOGUHQ� LW�LV�LPSHUDWLYH�WKDW�WKHLU�LQGLYLGXDO�UK\WKPV�DQG�OHYHOV�RI�YLWDOLW\�DUH WDNHQ�LQWR�

DFFRXQW��)XUWKHUPRUH��IURP�WKH�SRLQW�RI�YLHZ�RI�HGXFDWRUV�ZRUNLQJ�LQ�VKLIWV��D WLPH�DQG�SODFH�KDV�

WR�EH�HVWDEOLVKHG�IRU SODQQLQJ�WKHVH�DFWLYLWLHV��7R�EXLOG�D�JRRG�SDUWQHUVKLS�ZLWK�IDPLOLHV�DOVR�

WDNHV�WLPH�DQG�HQHUJ\��VLQFH�SDUHQWV�DQG�HGXFDWRUV�PD\�PHHW�RQO\�RFFDVLRQDOO\� $OWKRXJK�



)LQQLVK�XQLWV�RIIHULQJ�IOH[LEO\�VFKHGXOHG�(&(&�KDYH�GRQH�SLRQHHULQJ�ZRUN�LQ�GHYHORSLQJ�JRRG�

SUDFWLFHV�LQ�UHVSRQGLQJ�WR�WKH�QHHGV�RI�FKLOGUHQ�DQG�SDUHQWV��WKHUH�LV�DQ�XUJHQW�QHHG�IRU�QDWLRQDO�

JXLGHOLQHV�DQG�OHJLVODWLRQ�WR�VXSSRUW�(&(&�XQLWV�

)LQDOO\��WKH�TXHVWLRQ�FRQFHUQLQJ�FKLOGUHQ¶V�HGXFDWLRQ�DQG�FDUH�LQ�WKH����K�VRFLHW\�LV�QRW�

OLPLWHG�WR (&(& VHUYLFHV��&KLOGUHQ�DQG�IDPLOLHV�ZRXOG�EHQHILW�IURP�D�ZLGHU�SXEOLF�GLVFXVVLRQ�RQ

ZRUNLQJ�OLIH�DQG�RUJDQLVDWLRQDO OLIH���&KLOGUHQ¶V�QHHGV�IRU�QRQSDUHQWDO�FDUH�GXULQJ�QRQVWDQGDUG�

KRXUV�LV�XOWLPDWHO\ DIIHFWHG�E\�OHJLVODWLRQ�RQ�WKH RSHQLQJ�KRXUV�RI�VHUYLFHV�DQG�ZRUNLQJ�KRXUV��

5HIHUHQFHV

$FW�RQ�(DUO\�&KLOGKRRG�(GXFDWLRQ�DQG�&DUH�����������/DWHVW�UHYLVLRQ�LQ�����������

$QPH�7���7DQDND�+���6KLQRKDUD�5��6XJLVDZD�<��7DQDND�(���7RQJ�/��:DWDQDEH�7���2QGD�<������

.DZDVKLPD�<���7RPLVDNL�(���0RFKL]XNL�+��+LUDQR�0����0RULWD�.���*DQ�<DGDP�$��	�

8PD�6HJDO���������(IIHFWLYHQHVV�RI�-DSDQ¶V�H[WHQGHG�QLJKW�FKLOGFDUH��$�ILYH�\HDU�IROORZ�

XS��3URFHGLD� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�������������������

%R\G�6ZDQ� &��+� ��������1RQSDUHQWDO�FKLOGFDUH�GXULQJ�QRQVWDQGDUG�KRXUV��:KR�XVHV�LW�DQG�KRZ�

GRHV�LW�LQIOXHQFH�FKLOG�ZHOOEHLQJ� 'RFWRUDO�GLVVHUWDWLRQ��$UL]RQD�6WDWH�8QLYHUVLW\

%URQIHQEUHQQHU��8����������(FRORJ\�RI�WKH�IDPLO\�DV�D�FRQWH[W�IRU�KXPDQ�GHYHORSPHQW��5HVHDUFK�

SHUVSHFWLYHV��'HYHORSPHQWDO�3V\FKRORJ\���������±����

%URQIHQEUHQQHU��8��	�&URXWHU��$����������:RUN�DQG�IDPLO\�WKURXJK�WLPH�DQG�VSDFH��,Q�6��%��

.DPHUPDQ�	�&'�+D\HV��(GV����)DPLOLHV�WKDW�ZRUN��&KLOGUHQ�LQ�D�FKDQJLQJ�ZRUOG��SS����±

�����:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV�

GH�6FKLSSHU��-��&���7DYHFFKLR��/��:��&����YDQ�,M]HQGRRUQ��0��+���	�/LQWLQJ��0����������7KH�

UHODWLRQ�RI�ÀH[LEOH�FKLOG�FDUH�WR�TXDOLW\�RI�FHQWHU�GD\�FDUH�DQG�FKLOGUHQ¶V�VRFLR�HPRWLRQDO�



IXQFWLRQLQJ��$�VXUYH\�DQG�REVHUYDWLRQDO�VWXG\��,QIDQW�%HKDYLRU�	�'HYHORSPHQW���������±

����

(XURSHDQ�&RPPLVVLRQ�($&($��(XU\GLFH���������(DUO\�FKLOGKRRG�HGXFDWLRQ�DQG�FDUH�V\VWHPV�LQ�

(XURSH��1DWLRQDO�,QIRUPDWLRQ�6KHHWV�� ���������(XU\GLFH�)DFWV�DQG�)LJXUHV��

/X[HPERXUJ��3XEOLFDWLRQV�2IILFH�RI�WKH�(XURSHDQ�8QLRQ�

+DOIRQ��6�	�)ULHQGO\��0����������:RUN�DURXQG�WKH�FORFN��$�VQDSVKRW RI�QRQ�VWDQGDUG�KRXUV�FKLOG�

FDUH�LQ�&DQDGD��&KLOGFDUH�5HVRXUFH�DQG�5HVHDUFK�8QLW�3XEOLFDWLRQ��2FFDVLRQDO�SDSHU����

-RKDQVVRQ��(���������2PVRUJ�Sn�KHOWLG��5DSSRUWVHULH�RP IXOO�V\VVHOVlWWQLQJ�L�

6WRFNKROPVUHJLRQHQ��6WRFNKROP��/2�GLVWULNWHW�L�6WRFNKROPV�OlQ�

-RUGDQ�'� ������� 7KH�HFRORJ\�RI�LQIDQW�DQG�WRGGOHU�FDUH�GXULQJ�QRQVWDQGDUG�KRXUV�LQ�OLFHQFHG�

FKLOGFDUH�FHQWHUV��'RFWRUDO�GLVVHUWDWLRQ��0LFKLJDQ�6WDWH�8QLYHUVLW\

.QXWHO��-��������� 3n�GDJRUGQLQJHQ��5HSRUWDJH�RP�ORNDOD�LQVDWVHU�PRW�EDUQIDWWLJGRPHQ��5lGGD�

%DUQHW��KWWSV���ZZZ�UDGGDEDUQHQ�VH�'RFXPHQWV�YDG�YL�JRU�VYHULJH�VDPKDOOHWV�

DQVYDU�EDUQIDWWLJGRP�SDBGDJRUGQLQJHQ�SGI

0RLODQHQ��6���0D\��9���5lLNN|QHQ��(���6HYyQ��(���	�/DDNVR��0��/����������0RWKHUV¶�QRQ�VWDQGDUG�

ZRUNLQJ� DQG� FKLOGFDUH�UHODWHG� FKDOOHQJHV�� $� FRPSDULVRQ� EHWZHHQ� ORQH� DQG� FRXSOHG�

PRWKHUV��,QWHUQDWLRQDO�-RXUQDO�RI�6RFLRORJ\�DQG�6RFLDO�3ROLF\�����������������

1DWLRQDO�&RUH�&XUULFXOXP�IRU (DUO\�&KLOGKRRG�(GXFDWLRQ�DQG�&DUH�������)LQQLVK�1DWLRQDO�$JHQF\�

IRU�(GXFDWLRQ��3XEOLFDWLRQV����������+HOVLQNL��)LQQLVK�1DWLRQDO�%RDUG�RI�(GXFDWLRQ�

1DWLRQDO &RUH�&XUULFXOXP�IRU 3UH�3ULPDU\�(GXFDWLRQ�������)LQQLVK�1DWLRQDO�%RDUG�RI�(GXFDWLRQ��

3XEOLFDWLRQV���������+HOVLQNL��)LQQLVK�1DWLRQDO�%RDUG�RI�(GXFDWLRQ�

3HUXVSDOYHOXMHQ�WLOD�±UDSRUWWL�������������9DOWLRYDUDLQPLQLVWHUL|Q�MXONDLVXMD��������RVD�,� MD� ,,��

9DOWLRYDUDLQPLQLVWHUL|�� PDDOLVNXX� ������ -XYHQHV� 3ULQW�� 7DPSHUHHQ� <OLRSLVWRSDLQR� 2\�



�����KWWS���ZZZ�YP�IL�YP�IL���BMXONDLVXWBMDBDVLDNLUMDW���BMXONDLVXW���BNXQQDW��������

�LRMLRM�QDPH�MVS

3ODQWHQJD��-���	�5HPHU\��&����������7KH�SURYLVLRQ�RI�FKLOGFDUH�VHUYLFHV��$�FRPSDUDWLYH

UHYLHZ�RI����(XURSHDQ�FRXQWULHV� %UXVVHOV��(XURSHDQ�&RPPLVVLRQ�'*�IRU�(PSOR\PHQW�

6RFLDO�$IIDLUV�DQG�(TXDO�2SSRUWXQLWLHV�

3UHVVHU��+��%����������:RUNLQJ�LQ�D������HFRQRP\��&KDOOHQJHV�IRU�$PHULFDQ�IDPLOLHV��1HZ�

<RUN��1<��5XVVHOO�6DJH�)RXQGDWLRQ�

5XWWHU��-��	�(YDQV��%����������&KLOGFDUH�IRU�SDUHQWV�ZLWK�DW\SLFDO�ZRUN�SDWWHUQV��7KH�QHHG�IRU�

IOH[LELOLW\��,QIRUPDO�FKLOGFDUH�UHVHDUFK�SDSHU�WKUHH��/RQGRQ��8.��)DPLO\�DQG�&KLOGFDUH�

7UXVW�

5|QNl��$����0DOLQHQ�.����0HWVlSHOWR��5�/����/DDNVR��0�/���6HYyQ��(��	�9HUKRHI�YDQ�'RUS��0��

��������3DUHQWDO�ZRUNLQJ�WLPH�SDWWHUQV�DQG�FKLOGUHQ
V�VRFLRHPRWLRQDO�ZHOOEHLQJ��

&RPSDULQJ�ZRUNLQJ�SDUHQWV�LQ�)LQODQG��WKH�8QLWHG�.LQJGRP��DQG�WKH�1HWKHUODQGV��

&KLOGUHQ�DQG�<RXWK�6HUYLFHV�5HYLHZ���������������'2,��

��������M�FKLOG\RXWK������������

6DOPL��0����������3DUHQWDO�FKRLFH�DQG�WKH�SDVVLRQ�IRU�HTXDOLW\�LQ�)LQODQG��,Q�$��/��(OOLQJV WHU�	�

5XWWHU��-��	�(YDQV��%����������&KLOGFDUH�IRU�SDUHQWV�ZLWK�DW\SLFDO�ZRUN�SDWWHUQV��7KH�

QHHG�IRU�IOH[LELOLW\��,QIRUPDO�FKLOGFDUH�UHVHDUFK�SDSHU�WKUHH��/RQGRQ��8.��)DPLO\�DQG�
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