
,Q�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF��81,&()�,QQRFHQWL

LV�SODQQLQJ�UHVHDUFK�SURMHFWV�WR�SURYLGH�WKH�HYLGHQFH

QHHGHG�WR�LQIRUP�81,&()CV�ZRUN��LQFOXGLQJ��UDSLG

DVVHVVPHQW��LPPHGLDWH�PLWLJDWLQJ�VWUDWHJLHV�LQ

SURJUDPPLQJ�DQG�SROLF\�DGYRFDF\��	�SUHSDUDWLRQ�IRU�ORQJHU

WHUP�FRQVHTXHQFHV�RI�WKH�FULVLV��
�

7KH�SURMHFWV�FRYHU�D�UDSLG�UHYLHZ�RI�HYLGHQFH��HGXFDWLRQ

DQDO\VLV��	�VRFLDO�	�HFRQRPLF�SROLFLHV��6KRUW�WHUP�VWXGLHV

DUH�GLVWLQJXLVKHG�IURP�ORQJHU�WHUP�RQHV�WKDW�ZLOO�EH

XQGHUWDNHQ�DV�PRUH�LQIRUPDWLRQ�	�HYLGHQFH�FRPH�WR�OLJKW�

3DQGHPLFV�	�FKLOG

SURWHFWLRQ��D�UDSLG�UHYLHZ

+2:�81,&()�,112&(17,�
,6�5(6321',1*�72�7+(�
&29,'����3$1'(0,&

5(6($5&+�352-(&76

/HDUQHUV�ZHDU�PDVNV�WR�SUHYHQW�DJDLQVW�&29,'����DW�D�SUH�VFKRRO

LQ�-RKDQQHVEXUJ��6RXWK�$IULFD��V�81,&()�81,�������0RKDPHGK

/HDUQLQJ�IURP�WKH�&29,'�

���FULVLV�RQ�SURYLGLQJ

FRQWLQXHG�HGXFDWLRQ�IRU�DOO

LQ�WLPHV�RI�VFKRRO�FORVXUHV

&KLOGUHQCV�H[SHULHQFHV�	

YLHZV�RI�&29,'����	

UHVSRQVHV�WR�LW

6+257(5�7(50�352-(&76

/LYLQJ�'RFXPHQW��9HUVLRQ����$SULO�����

,GHQWLI\LQJ�DJRRG�SUDFWLFHVE

IRU�WKH�HTXLWDEOH�FRQWLQXDWLRQ

RI�OHDUQLQJ�GXULQJ�&29,'���

VFKRRO�FORVXUHV

6RFLDO�SURWHFWLRQ�IRU

IDPLOLHV�	�FKLOGUHQ�

FRQVLGHUDWLRQV�IRU�D�SRVW

&29,'����UHVSRQVH

3DQGHPLFV�	�FKLOG�SURWHFWLRQ��D�UDSLG�UHYLHZ

$�UHYLHZ�RI�H[LVWLQJ�OLWHUDWXUH�	�HYLGHQFH��XQGHUWDNHQ�LQ���

��ZHHNV��WR�VXSSRUW�81,&()CV�SURJUDPPDWLF�HYLGHQFH

QHHGV�IRU�&29,'����FKLOG�SURWHFWLRQ��7KH�SURMHFW�ZLOO�GHILQH

D�PHWKRGRORJ\�WR�XQGHUWDNH�VXFK�UHYLHZV�LQ�RWKHU�DUHDV

RXWVLGH�WKH�VFRSH�RI�81,&()�,QQRFHQWLCV�ZRUN�VWUHDPV�

�

,GHQWLI\LQJ�DJRRG�SUDFWLFHVE�IRU�HTXLWDEOH�FRQWLQXDWLRQ

RI�OHDUQLQJ�GXULQJ�&29,'����VFKRRO�FORVXUHV

5DSLG�DQDO\VLV�RI�SURPLVLQJ�UHPRWH�OHDUQLQJ�SUDFWLFHV

GXULQJ�VFKRRO�FORVXUHV�	�KRZ�LW�DIIHFWV�DOO�FKLOGUHQ�

LQFOXGLQJ�WKRVH�PRVW�YXOQHUDEOH�ZLWKRXW�HOHFWULFLW\��%XLOG

RQ�GDWD�FXUUHQWO\�FROOHFWHG�IURP�FRXQWU\�RIILFHV�	�RWKHU

VRXUFHV�	�ZLOO�EH�GRQH�LQ�FROODERUDWLRQ�ZLWK�81,&()�+4�



5(6($5&+�352027,21

%ORJV��ZHELQDUV��	�RWKHU

FRPPXQLFDWLRQV�SURGXFWV�ZLOO

SURPRWH�WKH�UHVHDUFK�JHQHUDWHG�

7KH�FRPPXQLFDWLRQV�WHDP�ZLOO�VFDQ

IRU�	�KLJKOLJKW�NH\�SXEOLFDWLRQV�	

GDWD�VRXUFHV�IURP�SDUWQHU

RUJDQLVDWLRQV�
�
9LVLW�XQLFHI�LUF�RUJ�FRYLG��

&RQWDFW�GULFKDUGVRQ#XQLFHI�RUJ

35 ,25 ,7 ,6 ,1*�&29,'��� � ,1

(; ,67 ,1*�:25.�3/$16

6RFLDO�SURWHFWLRQ�IRU�IDPLOLHV�	�FKLOGUHQ��FRQVLGHUDWLRQV�

IRU�D�SRVW�&29,'����UHVSRQVH

5DSLG�FRPSDUDWLYH�UHVHDUFK�ZLOO�GHWHUPLQH�ZKDW�VRFLDO

SURWHFWLRQ�FKDQJHV�ZH�PLJKW�H[SHFW�WR�VHH�LQ�GLIIHUHQW

FRXQWULHV��EDVHG�RQ�QDWLRQDO�SUHFRQGLWLRQV��VRFLDO�

HFRQRPLF��SXEOLF�SROLF\�SUDFWLFH��	�H[SRVXUH�WR�&29,'����

ZKHQ�VHHNLQJ�WR�SURWHFW�FKLOGUHQ�IURP�WKH�HIIHFWV�RI�D

KHDOWK�FULVLV�DFFRPSDQLHG�E\�D�ILQDQFLDO�FULVLV��%\�LVRODWLQJ

NH\�PDFUR�GHWHUPLQDQWV�RI�VKRUW��	�ORQJ�WHUP�ULVNV�WR

FKLOGUHQ��VRFLDO�	�HFRQRPLF�FRQGLWLRQV�ZLOO�FRQWULEXWH

GLUHFWO\�WR�FRXQWU\�OHYHO�UDSLG�DVVHVVPHQWV�	�SODQQLQJ�

35 ,1& ,3/(6 �2) �&29,'���

5(6($5&+

8QGHUVWDQG�	�LQWHUSUHW�OLPLWDWLRQV

RI�H[LVWLQJ�HYLGHQFH�FROOHFWHG

XQGHU�GLIIHULQJ�FLUFXPVWDQFHV

)RFXV�RQ�YXOQHUDEOH�JURXSV�	

FKLOGUHQ

8VH�D�JHQGHU�	�LQWHUJHQHUDWLRQDO

OHQV

%H�FKLOG�IRFXVHGbb

%H�DFWLRQ�	�SROLF\�RULHQWHG

81,&()�,QQRFHQWL�LV�GHYHORSLQJ�D

GRFXPHQW�RXWOLQLQJ�HWKLFDO

FRQVLGHUDWLRQV�IRU�HYLGHQFH

JHQHUDWLRQ�LQYROYLQJ�FKLOGUHQ�GXULQJ

&29,'�����7KH�RIILFH�ZLOO�XQGHUWDNH

UHVHDUFK�WKDW�ZLOO�

�

'RQRUV�	�SDUWQHUV�ZLOO�EH�LQFOXGHG

LQ�GLVFXVVLRQV�RQ�SURSRVHG

DGDSWLRQV�WR�ZRUN�SODQV

([LVWLQJ�UHVHDUFK�SDUWQHUV�KDYH

EHHQ�LQIRUPHG�RI�SRWHQWLDO�GHOD\V

WR�GHOLYHUDEOHV

5LVNV�	�ULVN�PLWLJDWLRQ�VWUDWHJLHV

ZLOO�EH�XSGDWHG�WR�UHIHU�WR�&29,'�

���FLUFXPVWDQFHV

$GDSWDWLRQV�WR�ZRUN�SODQV

LQYROYLQJ�QHZ�GDWD�FROOHFWLRQ�RU

ILHOGZRUN�ZLOO�EH�UHYLHZHG�XQGHU

JXLGHOLQHV�IRU�HWKLFDO�UHVHDUFK

GXULQJ�WKH�&29,'����FULVLV

2QJRLQJ�,QQRFHQWL�SURMHFWV�ZLOO�EH

UHYLHZHG�WR�DVVHVV�WKH�SRWHQWLDO�IRU

LQFOXGLQJ�DQDO\VLV�VDOLHQW�WR�WKH

&29,'����UHVSRQVH�

�

/21*(5�7(50�352-(&76

/HDUQLQJ�IURP�WKH�&29,'����FULVLV�RQ�SURYLGLQJ

FRQWLQXHG�HGXFDWLRQ�IRU�DOO�LQ�WLPHV�RI�VFKRRO�FORVXUHV

,QYHVWLJDWLQJ�WKH�LPSDFWV�RI�WKH�&29,'����VFKRRO�FORVXUHV

RQ�HGXFDWLRQ�	�RWKHU�RXWFRPHV�UHODWHG�WR�QXWULWLRQ��VRFLDO

SROLF\��FKLOG�SURWHFWLRQ��	�ZKDW�ZRUNV�WR�SURYLGH�FRQWLQXHG

OHDUQLQJ�GXULQJ�FULVHV��7KH�UHVHDUFK�ZLOO�GUDZ�RQ�DYDLODEOH

GDWD�	�RQJRLQJ�,QQRFHQWL�UHVHDUFK�IRU�LQQRYDWLRQ�LQ

HGXFDWLRQ�SURJUDPPHV��VXFK�DV�GLJLWDO�OHDUQLQJ�SODWIRUPV�

�

&KLOGUHQCV�H[SHULHQFHV�	�YLHZV�RI�&29,'���

&KLOGUHQCV�YRLFHV�RQ�WKLV�JOREDO�LVVXH�PXVW�EH�KHDUG�	

FRQVLGHUHG�ZKHQ�IRUPXODWLQJ�UHVSRQVHV��)RFXVLQJ�RQ�WKH

PRVW�YXOQHUDEOH�FKLOGUHQ��WKLV�ZRUN�ZLOO�FRQGXFW�SULPDU\

UHVHDUFK�LQ�VHOHFWHG�FRQWH[WV�WR�DVN��+RZ�GR�FKLOGUHQ

H[SHULHQFH�WKH�&29,'����VLWXDWLRQ"�+RZ�KDV�LW�DIIHFWHG

WKHP"�:KDW�DUH�WKH�NH\�LVVXHV�IURP�WKHLU�SHUVSHFWLYH"



:KDW�DUH�WKH�HIIHFWV�RI�HSLGHPLFV�	�SDQGHPLFV�RQ�FKLOG�SURWHFWLRQ�RXWFRPHV"�

:KDW�DUH�WKH�HIIHFWV�RI�FRQWDLQPHQW�PHDVXUHV�RQ�FKLOG�SURWHFWLRQ�RXWFRPHV"�

:KDW�GRHV�WKH�HYLGHQFH�VD\�DERXW�WKH�HIIHFWV�RQ�YXOQHUDEOH�FKLOGUHQ�	�DGROHVFHQWV"

$�UDSLG�V\QWKHVLV�RI�OLWHUDWXUH�WR�DQVZHU�WKUHH�UHVHDUFK�TXHVWLRQV��

3$1'(0,&6�	�&+,/'�3527(&7,21�
$�5$3,'�5(9,(:

5$7,21$/(

3ROLF\�JXLGDQFH�	�PHGLD�FRPPHQWDU\�VXJJHVW�WKDW�WKH�&29,'����YLUXV�	�FRQWURO�PHDVXUHV�FRXOG�KDYH

ERWK�VKRUW��	�ORQJ�WHUP�LPSDFWV�RQ�IDPLOLHV�	�FKLOGUHQ�GXH�WR�PXOWLSOH�VWUHVVHV��7KHVH�GLVUXSWLRQV�FDQ

KDYH�QHJDWLYH�FRQVHTXHQFHV�IRU�FKLOGUHQCV�ZHOO�EHLQJ��GHYHORSPHQW�	�SURWHFWLRQ��SDUWLFXODUO\�IRU�WKRVH

DOUHDG\�YXOQHUDEOH�WR�VRFLR�HFRQRPLF�H[FOXVLRQ�	�WKRVH�ZKR�OLYH�LQ�RYHUFURZGHG�VHWWLQJV��&RPSHWLWLRQ

IRU�VFDUFH�UHVRXUFHV��OLPLWHG�DFFHVV�WR�VRFLDO�VXSSRUWV�RU�VDIH�VSDFHV�FRXOG�LQFUHDVH�ULVNV�RI�FKLOG

DEXVH��QHJOHFW��H[SORLWDWLRQ��	�YLROHQFH��7KHVH�LPSDFWV�KDYH�JHQGHUHG�	�JHQHUDWLRQDO�FRQVHTXHQFHV�

LQFOXGLQJ�GRPHVWLF�YLROHQFH�IDFHG�E\�ZRPHQ�	�JLUOV�LQ�SDUWLFXODU��	�WKH�SRWHQWLDO�LPSDFWV�RI�LOOQHVV�RU

GHDWK�RI�FDUHJLYHUV��D�SDUHQW��RU�JUDQGSDUHQW��$V�VXFK��WKLV�UHYLHZ�VHHNV�WR�SURYLGH�UDSLG�HYLGHQFH�RQ

WKH�SRWHQWLDO�FKLOG�SURWHFWLRQ�ULVNV��ZKLFK�FDQ�WKHQ�EH�IHG�LQWR�GHFLVLRQ�PDNLQJ�SURFHVVHV��

5(6285&(6

��WHDP�OHDGHU����H[SHUW�DGYLVRUV�

��UHVHDUFKHUV��7KH�WHDP�OHDGHU

ZLOO�SURYLGH�WKH�PHWKRGRORJLFDO

OHDG�	�ZLOO�HQVXUH�TXDOLW\�FRQWURO�

7 ,0(/ ,1(

(VWLPDWHG����GD\V

3$571(56+,36

6DQG\�2OLYHU�	�&ODLUH�6WDQVILHOG

IURP�(33,�&HQWUH��D�OHDGLQJ

HYLGHQFH�V\QWKHVLV�FHQWUH�EDVHG

DW�8QLYHUVLW\�&ROOHJH�/RQGRQ��ZLOO

SURYLGH�H[SHUW�DGYLFH�RQ�RYHUDOO

PHWKRGRORJ\�	bVHDUFK�VWUDWHJ\�

5(6($5&+�/($'

6KLYLW�%DNUDQLD�

VEDNUDQLD#XQLFHI�RUJ

+2:�:,//�7+(�678'<�$''5(66�7+(�48(67,21"

:H�ZLOO�IROORZ�WKH�JXLGDQFH�	�SULQFLSOHV�RQ�HYLGHQFH�V\QWKHVLV�WR�SURGXFH�D�UDSLG�UHYLHZ��7KH�ILQDO�SURGXFW

ZLOO�EH�D�UHSRUW�V\QWKHVL]LQJ�WKH�ILQGLQJV�RI�VWXGLHV�RQ�WKH�DJUHHG�UHVHDUFK�TXHVWLRQ��7KH

&KLOG�SURWHFWLRQ�HIIHFWV�RI�&29,'�����(EROD��6$56�

0(56��+�1���=LND��+,9�$,'6�	�WKHLU�LQIHFWLRQ�FRQWURO

PHWKRGV�

)RFXVbRQ�FKLOGUHQ�	�DGROHVFHQWV�������\HDUV�RI�DJH�

(IIHFWV�RQ�LQGLYLGXDO�FKLOG�OHYHO�RXWFRPHV��LQFOXGLQJ

XQSDLG�ZRUN��FKLOG�ODERXU��FKLOG�PDUULDJH��	�YLROHQFH

H[SRVXUH

&RQGXFWLQJ�V\VWHPDWLF�VHDUFKHV�LQ�D�OLPLWHG�QXPEHU�RI

GDWDEDVHV

6FUHHQLQJ�VWXGLHV�DFFRUGLQJ�SUH�GHILQHG�LQFOXVLRQ�FULWHULD

([WUDFWLQJ�NH\�GDWD��LQFOXGLQJ��\HDU��FRXQWU\�RI�VWXG\�

FULVLV�HYHQW��GHVLJQ�	�PHWKRG��SDUWLFLSDQWV��NH\�UHVXOWV

$�QDUUDWLYH�V\QWKHVLV��WKHPDWLF�DQDO\VLV��RI�WKH�NH\

ILQGLQJV�LQ�WKH�OLWHUDWXUH�

/LPLWDWLRQV��QRW�FRPSUHKHQVLYH��QR�TXDOLW\�DSSUDLVDO

V\QWKHVLV�ZLOO�GUDZ�RQ�VWXGLHV�DQG�V\VWHPDWLF�UHYLHZV�RI

SUHYLRXV�SDQGHPLFV�	�HSLGHPLFV��LQFOXGLQJ�

�

5HFRPPHQGDWLRQV�	�LPSOLFDWLRQV�ZLOO�EH�SUHVHQWHG�LQ�D

PDQQHU�WKDW�FDQ�HDVLO\�LQIRUP�GHFLVLRQ�PDNLQJ�	�SROLF\�

:KHUH�HYLGHQFH�LV�DYDLODEOH��ZH�ZLOO�KLJKOLJKW�WKH�ULVNV�	

HIIHFWV�RQ�SDUWLFXODU�YXOQHUDEOH�VXE�JURXSV�RI�FKLOGUHQ�E\�
















