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-XQH��������

9LYHN�6DQNDUDQ

$�3DUHQW¶V�'D\�LQ�&RXUW

<RX�DUH�D�SDUHQW�ZKRVH�FKLOGUHQ�DUH�LQ�IRVWHU�FDUH��<RXU�FRXUW
KHDULQJ�LV�WRGD\��DIWHU�ZKLFK�\RX�KRSH�\RXU�FKLOGUHQ�ZLOO�UHWXUQ
KRPH��8SRQ�OHDYLQJ�WKH�EXV��\RX�ZDLW�LQ�OLQH�WR�HQWHU�WKH�FRXUW��$W
WKH�PHWDO�GHWHFWRUV�\RX¶UH�WROG�\RX�FDQ¶W�EULQJ�\RXU�FHOO�SKRQH
LQVLGH��:LWK�QR�VWRUDJH�RSWLRQV��\RX�KLGH�\RXU�SKRQH�LQ�WKH
EXVKHV��KRSLQJ�LW�ZLOO�EH�WKHUH�ZKHQ�\RX�UHWXUQ�

<RX�JHW�SDVW�VHFXULW\��QHUYRXVO\�ORRNLQJ�DW�\RXU�ZDWFK��7KH
KHDULQJ�VWDUWV�DW������D�P��7KH�FRXUWURRP�LV�SDFNHG�±�ZLWK�RWKHU
SDUHQWV��FDVHZRUNHUV��ODZ\HUV��IRVWHU�SDUHQWV��UHODWLYHV�±�DOO�UHDG\
IRU�WKHLU�FDVHV�WR�EH�KHDUG�

7LPH�SDVVHV�VORZO\��<RX�VLW�DORQH��:KLOH�\RX�VHH�RWKHU�SHRSOH�RQ
\RXU�FDVH�WDONLQJ�WR�HDFK�RWKHU��QR�RQH�DSSURDFKHV�\RX��QRW�HYHQ
\RXU�ODZ\HU��<RX�KDYH�PDQ\�TXHVWLRQV�DERXW�WKLV�KHDULQJ�EXW�GRQ¶W
NQRZ�ZKR�FDQ�DQVZHU�WKHP��7KH�ORQJHU�\RX�ZDLW��WKH�PRUH
DQ[LRXV�DQG�DIUDLG�\RX�EHFRPH��7KH�QHUYHV�VWDUW�NLFNLQJ�LQ��<RX
MXVW�ZDQW�\RXU�FKLOGUHQ�KRPH�

7KH�FORFN�UHDGV������D�P��$EUXSWO\��WKH�MXGJH�ZDONV�LQ��HYHU\RQH
ULVHV��DQG�WKH�SURFHHGLQJV�EHJLQ��1R�RQH�DSRORJL]HV�IRU�WKH�GHOD\�
1H[W��D�IOXUU\�RI�DFWLYLW\��QRQH�RI�ZKLFK�\RX�XQGHUVWDQG��/DZ\HUV
PRYH�DURXQG�WKH�FRXUWURRP��SDUHQWV�DUH�FU\LQJ��SDSHUV�DUH
GLVWULEXWHG��KHDULQJV�FRQFOXGH��$�QHZ�FDVH�LV�FDOOHG��7KLV�SDWWHUQ
UHSHDWV�XQWLO�WKH�FOHUN�VD\V�\RXU�FKLOGUHQ¶V�QDPHV��<RX�QHUYRXVO\
PRYH�IRUZDUG�

7KH�SURIHVVLRQDOV�RQ�\RXU�FDVH�LQWURGXFH�WKHPVHOYHV��7KH�SHUVRQ
EHVLGH�\RX�±�ZKRP�\RX¶YH�RQO\�VSRNHQ�WR�EULHIO\�±�LQWURGXFHV
KLPVHOI�DV�\RXU�ODZ\HU��<RX�GLVFRYHU�DQRWKHU�SHUVRQ�±�ZKRP

+RPH

,Q�WKH�&RXUWV

$UWLFOH�&ROOHFWLRQV

$UFKLYHV

5HSULQWV
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\RX¶YH�QHYHU�PHW�RU�VSRNHQ�WR�±�UHSUHVHQWV�WKH�EHVW�LQWHUHVWV�RI
\RXU�FKLOGUHQ��<RX�KDYH�VR�PXFK�\RX�ZDQW�WR�VKDUH�DQG
XQGHUVWDQG��:K\�LV�WKLV�DOO�KDSSHQLQJ"

$IWHU�WKH�SURIHVVLRQDOV�LQWURGXFH�WKHPVHOYHV��WKH�MXGJH�±�ZLWKRXW
ORRNLQJ�XS�±�DVNV��³:LOO�WKH�5HVSRQGHQW�0RWKHU�LQWURGXFH�KHUVHOI"´
7KRVH�ZRUGV�VWLQJ��³5HVSRQGHQW�0RWKHU�´�<RX�IHHO�OLNH�D�FULPLQDO�
<RXU�LGHQWLW\�LV�UHGXFHG�WR�D�ODEHO��WR�VRPHWKLQJ�RWKHU�WKDQ�D
SHUVRQ��<RX�UDLVHG�\RXU�FKLOGUHQ��<RX�KDYH�D�QDPH��EXW�QR�RQH
XVHV�LW�

6XGGHQO\��WKH�KHDULQJ�LV�RYHU��7KH�IRVWHU�FDUH�ZRUNHU�DQG�WKH
FKLOGUHQ¶V�ODZ\HU�UHFLWH�WKH�EDG�WKLQJV�FLWHG�LQ�WKH�SHWLWLRQ�±�WKLQJV
WKDW�GRQ¶W�FRPSOHWHO\�UHYHDO�WKH�WUXWK�±�EXW�QHJOHFW�WR�WHOO�WKH
MXGJH�ZKDW�ZDV�JRLQJ�ZHOO�IRU�\RXU�IDPLO\��<RXU�ODZ\HU�PXWWHUV�D
IHZ�ZRUGV�EXW�VD\V�OLWWOH�EHFDXVH�KH�GRHVQ¶W�NQRZ�WKH�FDVH�DQG
KDV�QHYHU�VSRNHQ�ZLWK�\RX�RXWVLGH�FRXUW�

<RX�ZDQW�WR�VSHDN�EXW�\RXU�ODZ\HU�WHOOV�\RX�WR�EH�TXLHW��<RX�KDYH
VR�PXFK�WR�VKDUH��\RX�UHDG�WR�\RXU�FKLOGUHQ�HYHU\�QLJKW��JRW�WKHP
WR�VFKRRO�HYHU\�GD\�E\�\RXUVHOI��WRRN�WKHP�WR�WKHLU�JUDQGSDUHQWV¶
KRXVH�WR�SOD\�ZLWK�WKHLU�FRXVLQV��1RZ�\RX�FDQ¶W�GR�WKHVH�WKLQJV�
1RZ�\RX¶UH�MXVW�D�³5HVSRQGHQW�0RWKHU´�ZKR�QR�RQH�ZDQWV�WR�KHDU
IURP�

$IWHU�WKH�SURIHVVLRQDOV�VSHDN��WKH�MXGJH�TXLFNO\�VD\V�WKH�FKLOGUHQ
ZLOO�UHPDLQ�LQ�IRVWHU�FDUH�DQG�VHWV�D�FRXUW�KHDULQJ�PRQWKV�ODWHU�
ZLWKRXW�DVNLQJ�DERXW�\RXU�VFKHGXOH��(YHU\RQH�KXUULHV�IURP�WKH
FRXUWURRP��7KH�FOHUN�KDQGV�\RX�D�FRXUW�RUGHU��ZKLFK�\RXU�ODZ\HU
VD\V�OD\V�RXW�HYHU\WKLQJ�\RX�QHHG�WR�GR��+H�WKHQ�KXUULHV�RII�

<RX�ORRN�DW�WKH�SDSHU��D�SUH�SULQWHG�IRUP�ZLWK�ER[HV�FKHFNHG�DQG
OHJDO�MDUJRQ�\RX�GRQ¶W�XQGHUVWDQG��&RQIXVHG��\RX�ORRN�DURXQG�IRU
\RXU�ODZ\HU��+H¶V�ZRUNLQJ�RQ�DQRWKHU�FDVH��RQH�RI�PDQ\�KH�LV
DVVLJQHG�WR�WKDW�PRUQLQJ��<RX�OHDYH�IHHOLQJ�GHMHFWHG��KRSHOHVV�
DQG�DQJU\��:KDW�KDSSHQV�QRZ"�:KHQ�ZLOO�\RX�JHW�\RXU�FKLOGUHQ
EDFN"�:LOO�\RXU�FHOO�SKRQH�EH�XQGHU�WKH�EXVKHV"�<RX�QHYHU�ZDQW�WR
JR�WR�FRXUW�DJDLQ�

�

+RZ�0DQ\�3DUHQWV�([SHULHQFH�&RXUW��0\WKV�DQG

5HDOLWLHV

2YHU�WKH�SDVW����\HDUV��,¶YH�UHSUHVHQWHG�KXQGUHGV�RI�SDUHQWV�DQG
FKLOGUHQ�LQ�WKH�FKLOG�ZHOIDUH�V\VWHP��'XULQJ�WKDW�WLPH��WKH�SUDFWLFH
KDV�EHFRPH�PRUH�SURIHVVLRQDOL]HG��ZLWK�PRUH�TXDOLILHG
SUDFWLWLRQHUV�ZDQWLQJ�WR�HQWHU�WKH�ILHOG��1HZ�LQWHUYHQWLRQV�WR�EHWWHU
VXSSRUW�IDPLOLHV�KDYH�HPHUJHG�DQG�LQQRYDWLYH�ODZV�WR�LPSURYH
RXWFRPHV�IRU�IDPLOLHV�KDYH�EHHQ�LQWURGXFHG�

:KLOH�FRXUWV�KDYH�IRFXVHG�RQ�ZKDW�WKH\�VKRXOG�GR��WKH\¶YH�SDLG�IDU
OHVV�DWWHQWLRQ�RQ�KRZ�WKH\�VKRXOG�GR�LW��SDUWLFXODUO\�DV�LW�UHODWHV�WR



KRZ�SDUHQWV�H[SHULHQFH�WKH�FKLOG�ZHOIDUH�SURFHVV��$V�D�UHVXOW�
SDUHQWV�IUHTXHQWO\�IHHO�OHIW�RXW�RI�WKH�SURFHVV��IHHOLQJ�HYHQ�PRUH
KRSHOHVV�DERXW�WKHLU�SURVSHFWV�RI�JHWWLQJ�WKHLU�FKLOGUHQ�EDFN�DIWHU
WKH�FRXUW�SURFHVV�EHJLQV��2QH�SDUHQW¶V�GHVFULSWLRQ�W\SLILHV�WKH
IHHOLQJV�RI�PDQ\�

:KHQ�,�DUULYHG�DW�FRXUW�WKDW�PRUQLQJ��,�ZDV�WROG�WKLV�LV
P\�ODZ\HU��0\�ODZ\HU�VDW�GRZQ�ZLWK�PH�IRU�ILYH
PLQXWHV��DVNHG�PH�D�FRXSOH�RI�WKLQJV��DQG�WROG�PH�WR
DGPLW�P\�GUXJ�DGGLFWLRQ��,�GLGQ¶W�NQRZ�DQ\WKLQJ�DERXW
D�IDFW�ILQGLQJ�KHDULQJ��,�ZDVQ¶W�WROG�ZKDW�P\�ULJKWV
ZHUH��,�ZDVQ¶W�WROG�WKH�SURFHGXUH�RI�WKH�FRXUW��,�GLGQ¶W
KDYH�DQ\�LGHD�ZKDW�ZDV�KDSSHQLQJ��DQG�,�ZDV�YHU\
PXFK�DIUDLG��EHFDXVH�WKH�LPSRUWDQW�WKLQJ�LQ�P\�OLIH
KDG�MXVW�EHHQ�ORVW�

7KLV�VHQWLPHQW��IHOW�E\�SDUHQWV�H[SHULHQFLQJ�WKH�FKLOG�ZHOIDUH
V\VWHP�DOO�RYHU�WKH�FRXQWU\��PDNHV�PH�ZRQGHU�ZKHWKHU�WKH�FRXUW
SURFHVV�LV�E\�GHVLJQ��0D\EH�LW�PDNHV�VHQVH�IRU�WKUHH�UHDVRQV����
WR�SXQLVK�SDUHQWV�ZKR�KDYH�GRQH�KRUULILF�WKLQJV�WR�FKLOGUHQ�����WR
PRWLYDWH�SDUHQWV�WR�DGGUHVV�WKHLU�GHILFLHQFLHV�WKURXJK�KDUVK
WUHDWPHQW��RU����WR�DOORZ�FKLOGUHQ�WR�OLYH�LQ�D�IRVWHU�FDUH�V\VWHP
WKDW�EHWWHU�PHHWV�WKHLU�QHHGV��<HW��ZKHQ�ZH�H[SORUH�HDFK�RI�WKHVH
SRVVLELOLWLHV��WKH�HYLGHQFH�FOHDUO\�FDOOV�IRU�D�GLIIHUHQW�DSSURDFK�

0RVW�FKLOG�ZHOIDUH�FDVHV�LQYROYH�SDUHQWDO�QHJOHFW�QRW

KRUULILF�DFWV�

&RQWUDU\�WR�SXEOLF�SHUFHSWLRQ��PRVW�FKLOG�ZHOIDUH�FDVHV�GR�QRW
LQYROYH�SDUHQWV�ZKR�KDYH�FRPPLWWHG�KRUULILF�DFWV�DJDLQVW�FKLOGUHQ�
,Q�������URXJKO\�����RI�PDOWUHDWHG�FKLOGUHQ�VXIIHUHG�IURP�QHJOHFW�
QRW�SK\VLFDO�RU�VH[XDO�DEXVH� �1HJOHFW�LQFOXGHV�D�EURDG�DUUD\�RI
FRQGXFW��PXFK�RI�ZKLFK�LV�LQIOXHQFHG�E\�D�IDPLO\¶V�SRYHUW\�
LQFOXGLQJ�D�ODFN�RI�IRRG�RU�FORWKLQJ��KRPHOHVVQHVV��RU�SDUHQWDO
VXEVWDQFH�DEXVH��,Q�FRQWUDVW��MXVW��������RI�FDVHV�LQYROYHG
SK\VLFDO�DEXVH��DQG�HYHQ�OHVV�±��������LQYROYHG�VH[XDO�DEXVH�

5HFHQW�VWXGLHV�GRFXPHQWLQJ�WKH�OLQN�EHWZHHQ�SRYHUW\��QHJOHFW��DQG
WKH�UROH�RI�VXSSRUWLYH�VHUYLFHV�VXSSRUW�WKHVH�GDWD��)RU�H[DPSOH�

2QH�VWXG\�IRXQG�WKDW�FKLOGUHQ�±�VXEVWDQWLDWHG�DV�EHLQJ�QHJOHFWHG�±�ZKR�ZHUH�LQYROYHG�ZLWK�D�+HDG

6WDUW�SURJUDP�ZHUH�����OHVV�OLNHO\�WR�HQWHU�IRVWHU�FDUH� �

�

$QRWKHU�VWXG\�GLVFRYHUHG�WKDW�LQFUHDVLQJ�WKH�PLQLPXP�ZDJH�E\����ZRXOG�UHGXFH�WKH�QXPEHU�RI

QHJOHFW�UHIHUUDOV�WR�&KLOG�3URWHFWLYH�6HUYLFHV�E\�����

�

1DWLRQDO�GDWD�LQGLFDWHV�WKDW�����RI�DOO�FKLOGUHQ�LQ�IRVWHU�FDUH�JR�KRPH�ZLWKLQ�ZHHNV�RI�WKHLU�LQLWLDO

UHPRYDO��PRVW�ZLWKLQ�GD\V�

8QVXUSULVLQJO\��JLYHQ�WKH�FORVH�UHODWLRQVKLS�EHWZHHQ�SRYHUW\�DQG
QHJOHFW��VWXGLHV�KDYH�DOVR�VKRZQ�WKDW�WZR�GHWHUPLQDQWV�RI�KRZ
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TXLFNO\�D�SDUHQW�FDQ�UHJDLQ�FXVWRG\�RI�WKHLU�FKLOGUHQ�DUH�ZKHWKHU���
WKH\�KDYH�KRXVLQJ��DQG����ZKHWKHU�WKH�V\VWHP�IRUFHV�WKHP�WR�SD\
WKH�FRVWV�RI�WKHLU�FKLOG¶V�VWD\�LQ�IRVWHU�FDUH� �7KHVH�VWXGLHV�DQG
GDWD�UHEXW�WKH�QRWLRQ�WKDW�PRVW�SDUHQWV�LQ�WKH�FKLOG�ZHOIDUH�V\VWHP
DUH�³PRQVWHUV´�ZKR�VKRXOG�QHYHU�JHW�WKHLU�FKLOGUHQ�EDFN�

)XUWKHU�FRPSOLFDWLQJ�WKH�SUHYDLOLQJ�QDUUDWLYH�RI�SDUHQWV�LQ�WKH�FKLOG
ZHOIDUH�V\VWHP�LV�WKDW�PRVW�SDUHQWV�KDYH�WKHPVHOYHV�VXIIHUHG
LPPHQVH�WUDXPD�LQ�WKHLU�OLYHV��7KH�1DWLRQDO�&KLOG�7UDXPDWLF�6WUHVV
1HWZRUN�UHSRUWV�WKDW�ZKLOH�³MXGJHV�DQG�DWWRUQH\V�ZKR�ZRUN�LQ�WKH
FKLOG�ZHOIDUH�V\VWHP�DUH�ZHOO�DZDUH�WKDW�PDQ\�RI�WKH�FKLOGUHQ�LQ
WKH�V\VWHP�KDYH�H[SHULHQFHG�WUDXPD��OHVV�ZHOO�UHFRJQL]HG�LV�WKDW
WKH�ELUWK�SDUHQWV�RI�WKHVH�FKLOGUHQ�RIWHQ�KDYH�WKHLU�RZQ�KLVWRULHV�RI
FKLOGKRRG�DQG�DGXOW�WUDXPD� �3DUHQWV�DUH�RIWHQ�YLFWLPV�RI�GRPHVWLF
YLROHQFH�RU�KXPDQ�WUDIILFNLQJ��\RXWK�ZKR�DJHG�RXW�RI�IRVWHU�FDUH�
RU�LQGLYLGXDOV�ZKR�VXIIHU�IURP�GLVDELOLWLHV��LQFOXGLQJ�XQWUHDWHG
PHQWDO�LOOQHVVHV�

:KLOH�PXFK�ZRUN�LQ�UHFHQW�\HDUV�KDV�IRFXVHG�RQ�WKH�WUDXPD
FKLOGUHQ�LQ�IRVWHU�FDUH�H[SHULHQFH��OLWWOH�KDV�EHHQ�GRQH�WR�LGHQWLI\
DQG�WUHDW�WKH�WUDXPD�KLVWRULHV�RI�ELUWK�SDUHQWV��(YHQ�LQ�PDQ\�RI
WKH�PRVW�VHULRXV�FKLOG�DEXVH�FDVHV��FORVH�LQYHVWLJDWLRQ�RIWHQ
UHYHDOV�WKH�SDUHQW�KLPVHOI�ZDV�VHYHUHO\�PDOWUHDWHG�DV�D�FKLOG��,Q
VKRUW��YHU\�IHZ�FKLOG�ZHOIDUH�FDVHV�LQYROYH�SDUHQWV�ZKR�KDYH�GRQH
VXFK�PRQVWURXV�DFWV�WKDW�WKH\�GHVHUYH�D�FRXUW�V\VWHP�WKDW�VWULSV
WKHP�RI�WKHLU�GLJQLW\�

&RXUW�FRPSOLDQFH�LV�KLJKHU�ZKHQ�SDUHQWV�DUH�WUHDWHG

IDLUO\�

3HUKDSV�RXU�V\VWHPV�HPSOR\�KDUVK�WDFWLFV�WR�PRWLYDWH�SDUHQWV�WR
FRPSO\�ZLWK�FRXUW�RUGHUV�DQG�TXLFNO\�DGGUHVV�WKHLU�QHHGV�WR�JHW
WKHLU�FKLOGUHQ�EDFN��$JDLQ��UHVHDUFK�GRHV�QRW�VXSSRUW�WKLV�ORJLF�

1XPHURXV�VWXGLHV�VKRZ�WKDW�ZKHQ�FRXUWV�HPSOR\�SURFHGXUDO
MXVWLFH�±�D�V\VWHP�WKDW�WUHDWV�OLWLJDQWV�IDLUO\�±�OLWLJDQWV�DUH�IDU�PRUH
OLNHO\�WR�UHVSHFW�WKH�SURFHVV�DQG�DELGH�E\�WKH�FRXUW¶V�RUGHUV�
6XUSULVLQJO\��DOWKRXJK�DQ�LQGLYLGXDO¶V�ZLOOLQJQHVV�WR�DFFHSW�D�FRXUW
GHFLVLRQ�LV�VKDSHG�VRPHZKDW�E\�ZKHWKHU�KH�RU�VKH�DJUHHV�ZLWK�WKH
RXWFRPH��UHVHDUFK�DOVR�VKRZV�WKDW�DJUHHLQJ�ZLWK�WKH�RXWFRPH�LV
QRW�WKH�PDMRU�IDFWRU�VKDSLQJ�D�OLWLJDQW¶V�DFFHSWDQFH�RI�WKH�GHFLVLRQ
RU�VDWLVIDFWLRQ�ZLWK�WKH�SURFHVV��,QVWHDG��ERWK�WUXVW�LQ�WKH�PRWLYHV
RI�DXWKRULWLHV��DQG�MXGJPHQWV�DERXW�WKH�IDLUQHVV�RI�WKH�SURFHVV
WKH\�XVH�DUH�VWURQJHU�LQIOXHQFHV�RQ�DFFHSWDQFH�DQG�VDWLVIDFWLRQ
WKDQ�DFKLHYLQJ�D�SDUWLFXODU�RXWFRPH�LQ�D�FDVH�

,Q�DVVHVVLQJ�ZKDW�SURFHGXUHV�DUH�³IDLU�´�OLWLJDQWV�ORRN�WR�IRXU�NH\
IDFWRUV��YRLFH��UHVSHFW��QHXWUDOLW\��DQG�XQGHUVWDQGLQJ��3URFHGXUHV
WKDW�SHUPLW�LQGLYLGXDOV�WR�SUHVHQW�DUJXPHQWV�DQG�WR�H[HUW�FRQWURO
RYHU�WKH�SURFHVV�DUH�GHHPHG�MXVW�ZKHUHDV�WKRVH�WKDW�VLOHQFH
OLWLJDQWV�KHLJKWHQ�IHHOLQJV�RI�PLVWUXVW��&HQWUDO�WR�WKHVH�ILQGLQJV�LV�D
SHUVRQ¶V�QHHG�WR�KDYH�KLV�VWRU\�WROG��UHJDUGOHVV�RI�ZKHWKHU�WKH
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WHOOLQJ�ZLOO�XOWLPDWHO\�LPSDFW�WKH�FDVH�RXWFRPH��)DLUQHVV�LV�DOVR
HQKDQFHG�E\�DGHTXDWH�OHJDO�UHSUHVHQWDWLRQ�DQG�FRQILGHQFH�WKDW�WKH
GHFLVLRQ�PDNHU�LV�QHXWUDO�DQG�XQELDVHG� $GGLWLRQDOO\��FRXUWV�WKDW
UHDIILUP�RQH¶V�VHOI�UHVSHFW�DQG�WUHDW�SHRSOH�SROLWHO\�ZKLOH
UHVSHFWLQJ�WKHLU�ULJKWV�HDUQ�WKH�WUXVW�RI�WKRVH�EHIRUH�WKHP�
UHJDUGOHVV�RI�WKH�VXEVWDQFH�RI�WKH�RUGHUV�WKH\�LVVXH�

$V�QRWHG�DERYH��WKH�VDWLVIDFWLRQ�RI�OLWLJDQWV�LV�FUXFLDO�EHFDXVH
UHVHDUFK�VKRZV�JUHDWHU�VDWLVIDFWLRQ�LQ�WKH�SURFHVV�VLJQLILFDQWO\
LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�OLWLJDQWV�ZLOO�FRPSO\�ZLWK�WKH
PDQGDWHV�RI�DXWKRULWLHV��HYHQ�ZKHQ�WKRVH�DXWKRULWLHV�DUH�WDNLQJ
DFWLRQV�WKDW�PD\�KDUP�WKH�LQWHUHVWV�RI�WKRVH�LQGLYLGXDOV��7KLV
UHVXOW�LV�SDUWLFXODUO\�VDOLHQW�LQ�FKLOG�ZHOIDUH�FDVHV�LQ�ZKLFK�D�ILQGLQJ
RI�QHJOHFW�RQO\�UHSUHVHQWV�WKH�EHJLQQLQJ�RI�WKH�FDVH��8OWLPDWHO\�
WKH�RXWFRPH�GHSHQGV�ODUJHO\�RQ�WKH�ZLOOLQJQHVV�RI�WKH�SDUHQW�WR
ZRUN�ZLWK�WKH�VWDNHKROGHUV��LQFOXGLQJ�WKH�FRXUW��3DUHQWV�PXVW
FRPSO\�ZLWK�FDVH�VHUYLFH�SODQV�DQG�FRXUW�RUGHUV�WR�VHFXUH�WKH
FKLOG¶V�UHWXUQ�KRPH��6DWLVIDFWLRQ�ZLWK�WKH�SURFHVV�KHOSV�FKLOG
ZHOIDUH�DXWKRULWLHV�ZRUN�ZLWK�SDUHQWV�WR�DFFRPSOLVK�WKH�REMHFWLYHV
LQ�WKH�WUHDWPHQW�SODQ��,Q�RWKHU�ZRUGV��FUHDWLQJ�D�FRXUW�V\VWHP�WKDW
LV�LPSHUVRQDO�DQG�WUHDWV�SDUHQWV�SRRUO\�RQO\�XQGHUPLQHV�WKH�JRDO
RI�JHWWLQJ�NLGV�KRPH�TXLFNO\�

&KLOGUHQ�KDYH�EHWWHU�RXWFRPHV�ZKHQ�UDLVHG�E\

IDPLO\�

(YHQ�LI�D�KDUVK��LPSHUVRQDO�FRXUW�V\VWHP�XQGHUPLQHV�JHWWLQJ�NLGV
KRPH�IDVWHU��SHUKDSV�ZH�FDQ�DFFHSW�WKDW�UHVXOW�LI�IRVWHU�FDUH�LV�DQ
DFFHSWDEOH�VXEVWLWXWH�WKDW�DGHTXDWHO\�PHHWV�FKLOGUHQ¶V�QHHGV�
5HVHDUFK�VKRZV�RWKHUZLVH�

8SRQ�WKHLU�LQLWLDO�UHPRYDO�IURP�WKHLU�SDUHQWV��FKLOGUHQ�DUH
LPPHGLDWHO\�WUDXPDWL]HG�E\�WKH�IRVWHU�FDUH�V\VWHP��5HVHDUFK
VKRZV�WKH�UHPRYDO�SURFHVV�LWVHOI�WKUHDWHQV�WKH�ZHOO�EHLQJ�RI
FKLOGUHQ�E\�FUHDWLQJ�SDLQIXO�DQG�XQUHVROYHG�DPELJXLW\�LQ�PDQ\
DVSHFWV�RI�WKHLU�OLYHV��LQFOXGLQJ�ZKHUH�WKH\�ZLOO�OLYH��ZKHQ�WKH\�ZLOO
VHH�WKHLU�IDPLOLHV��DQG�ZKDW�WKH�IXWXUH�KROGV�IRU�WKHP� �7KH�SDLQ
FUHDWHG�E\�WKLV�DPELJXLW\�LV�H[DFHUEDWHG�E\�WKH�UHDOLWLHV�RI�WKH
IRVWHU�FDUH�V\VWHP��LQ�ZKLFK�FKLOGUHQ�DUH�URXWLQHO\�PRYHG�EHWZHHQ
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FKLOGUHQ�OLYLQJ�DW�KRPH�WKDQ�WKRVH�HQWHULQJ�IRVWHU�FDUH���

2QH�VWXG\�IRXQG�ODQJXDJH�GHYHORSPHQW�RI�FKLOGUHQ�LQ�IRVWHU�FDUH�ZDV�GHOD\HG�FRPSDUHG�WR�WKDW�RI

FKLOGUHQ�ZKR�UHPDLQHG�ZLWK�WKHLU�PRWKHUV� �
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DVNLQJ�WKH�SDUHQW�KRZ�VKH�LV�GRLQJ�DQG�KRZ�WKLQJV�DUH�JRLQJ��
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$�MXGJH�LQ�1HYDGD�LQTXLUHV�ZKHWKHU�WKH�FRXUW�GDWH�KH�ZDQWV�WR�VHW�ZRUNV�IRU�WKH�SDUHQW��DQG
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QRQYLROHQW�FULPHV��GXULQJ�FRXUW�KHDULQJV�

,Q�HDFK�RI�WKHVH�H[DPSOHV��MXULVWV��WDNLQJ�VPDOO�VWHSV��VHQG�D
SRZHUIXO�PHVVDJH�WKDW�ZKDW�SDUHQWV�VD\�PDWWHUV��WKDW�WKHLU
DSSHDUDQFH�LQ�FRXUW�LV�YLWDO��DQG�WKDW�WKHLU�GLJQLW\�ZLOO�QHYHU�EH
WDNHQ�IURP�WKHP�
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FKLOG�ZHOIDUH�FRXUW�SURFHVV��RQH�WKDW�VHHNV�WR�FRQQHFW�ZLWK�SDUHQWV
E\�JLYLQJ�WKHP�D�YRLFH��HQVXULQJ�WKHLU�XQGHUVWDQGLQJ�RI�GHFLVLRQV�
UHDIILUPLQJ�WKHLU�FRQILGHQFH�LQ�WKH�SURFHVV�DQG�SUHVHUYLQJ�WKHLU
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6WDUW�FRXUW�KHDULQJV�RQ�WLPH��3URYLGH�DQ�HVWLPDWH�RI�ZDLW�WLPHV��
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$SRORJL]H�IRU�OHQJWK\�GHOD\V��

�

,QWURGXFH�\RXUVHOI�E\�QDPH��
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$GGUHVV�SDUHQWV�E\�QDPH��QRW�³PRP�´�³PRWKHU�´�RU�³UHVSRQGHQW´���

�

3HUVRQDOL]H�LQWHUDFWLRQV�±�PDNH�H\H�FRQWDFW��

�

8VH�RSHQ�HQGHG�TXHVWLRQV�DQG�OLVWHQ�WR�DQVZHUV��
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$VN�SDUHQWV�DQG�\RXWK�WR�UHSHDW�EDFN�WKHLU�XQGHUVWDQGLQJ�RI�NH\�GHFLVLRQV��
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:ULWH�LQIRUPDWLRQ��VXFK�DV�WKH�UHTXLUHPHQWV�RI�D�WUHDWPHQW�SODQ��RQ�YLVLEOH�GU\�HUDVH�ERDUGV�LQ

DGGLWLRQ�WR�VWDWLQJ�WKHP�RXW�ORXG��
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3URYLGH�DQ�RSSRUWXQLW\�IRU�SDUHQWV�DQG�\RXWK�WR�DGGUHVV�WKH�FRXUW�GLUHFWO\��
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WKH�IDPLO\¶V�SURJUHVV��
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$YRLG�WKH�DSSHDUDQFH�RI�IDYRULWLVP��
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$FNQRZOHGJH�XQIDLUQHVV��
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6LWXDWH�WKH�MXGJH¶V�EHQFK�DW�H\H�OHYHO��
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&UHDWH�FRXUWURRPV�ZKHUH�WKH�SDUWLHV��MXGJH��DQG�SURIHVVLRQDOV�DUH�VHDWHG�LQ�D�FLUFOH��

�

6HHN�UHJXODU�IHHGEDFN�IURP�IDPLOLHV�DERXW�WKH�FRXUW�SURFHVVHV��

�

6FKHGXOH�FRXUW�KHDULQJV�DW�WLPHV�FRQYHQLHQW�IRU�IDPLOLHV����
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3URYLGH�SDUHQWV�ZLWK�D�ZULWWHQ�FRS\�RI�WKH�FRXUW�RUGHU�DIWHU�HDFK�KHDULQJ��(QVXUH�RUGHUV�DUH�ZULWWHQ

LQ�D�PDQQHU�WKDW�FRQYH\V�WKH�NH\�SLHFHV�RI�LQIRUPDWLRQ�WR�WKH�SDUHQW��LQFOXGLQJ�WKH�UHTXLUHPHQWV

RI�WKH�WUHDWPHQW�SODQ��
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0LQLPL]H�H[�SDUWH�UHPRYDO�RUGHUV��
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&RQGXFW�UREXVW�UHPRYDO�KHDULQJV�EHIRUH�D�FKLOG¶V�UHPRYDO��

�

)RUJH�UHODWLRQVKLSV�EHWZHHQ�IRVWHU�DQG�ELUWK�SDUHQWV��
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,QYROYH�ELUWK�SDUHQWV�ZKHQ�FKLOGUHQ�DUH�LQ�IRVWHU�FDUH��

�

3UHVHUYH�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�FKLOGUHQ�DQG�WKHLU�SDUHQWV�ZKHQHYHU�SRVVLEOH�DQG

WHUPLQDWH�SDUHQWDO�ULJKWV�RQO\�ZKHQ�DEVROXWHO\�QHFHVVDU\�
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,I�\RXU�MXULVGLFWLRQ�KDV�WDNHQ�RWKHU�VWHSV��SOHDVH�VKDUH�WKHP�ZLWK
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HQVXUHV�WKDW�FKLOGUHQ�FDQ�VDIHO\�UHPDLQ�DW�KRPH�

�

9LYHN�6DQNDUDQ��&OLQLFDO�3URIHVVRU�RI�/DZ��'LUHFWRU��&KLOG�$GYRFDF\
/DZ�&OLQLF��8QLYHUVLW\�RI�0LFKLJDQ�/DZ�6FKRRO�
%ORJ��KWWSV���UHWKLQNLQJIRVWHUFDUH�EORJVSRW�FRP��
7ZLWWHU��KWWSV���WZLWWHU�FRP�YLYHNVVDQNDUDQ
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(QGQRWHV
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���.OHLQ��6DFKD��/DXUHQ�)ULHV�DQG�0DU\�(PPRQV��³(DUO\�&DUH�DQG
(GXFDWLRQ�$UUDQJHPHQWV�DQG�<RXQJ�&KLOGUHQ
V�5LVN�RI�)RVWHU
3ODFHPHQW��)LQGLQJV�IURP�D�1DWLRQDO�&KLOG�:HOIDUH�6DPSOH�´�&KLOG
DQG�<RXWK�6HUYLFHV�5HYLHZ���������������

���5DLVVLDQ��.HUUL�0��DQG�/LQGVH\�5RVH�%XOOLQJHU��³0RQH\�0DWWHUV�
'RHV�WKH�0LQLPXP�:DJH�$IIHFW�&KLOG�0DOWUHDWPHQW�5DWHV"´�&KLOG
DQG�<RXWK�6HUYLFHV�5HYLHZ��������������

���6DQNDUDQ��9LYHN�6��DQG�&KULVWRSKHU�&KXUFK��³(DV\�&RPH��(DV\
*R��7KH�3OLJKW�RI�&KLOGUHQ�:KR�6SHQG�/HVV�WKDQ�7KLUW\�'D\V�LQ
)RVWHU�&DUH�´�8QLYHUVLW\�RI�3HQQV\OYDQLD�-RXUQDO�RI�/DZ�DQG�6RFLDO
&KDQJH���������������

���+DUEXUJHU��'HERUDK�6��DQG�5XWK�:KLWH��³5HXQLI\LQJ�)DPLOLHV�
&XWWLQJ�&RVWV��+RXVLQJ�±�&KLOG�:HOIDUH�3DUWQHUVKLSV�IRU�3HUPDQHQW
6XSSRUWLYH�+RXVLQJ�´�&KLOG�:HOIDUH���������������������ILQGLQJ
WKDW�����RI�DOO�FKLOGUHQ�LQ�IRVWHU�FDUH�FRXOG�JR�KRPH�LI�WKHLU
IDPLOLHV�KDG�DGHTXDWH�KRXVLQJ���&DQFLDQ��0DULD�HW�DO��³0DNLQJ
3DUHQWV�3D\��7KH�8QLQWHQGHG�&RQVHTXHQFH�RI�&KDUJLQJ�3DUHQWV�IRU
)RVWHU�&DUH�´�&KLOGUHQ�DQG�<RXWK�6HUYLFHV�5HYLHZ��������������
�ILQGLQJ�WKDW�DQ�DGGLWLRQDO������RI�FKLOG�VXSSRUW�GHOD\HG
UHXQLILFDWLRQ�E\�����PRQWKV����

���7KH�1DWLRQDO�&KLOG�7UDXPDWLF�6WUHVV�1HWZRUN��%LUWK�3DUHQWV�ZLWK
7UDXPD�+LVWRULHV�ZLWK�WKH�&KLOG�:HOIDUH�6\VWHP��$�*XLGH�IRU
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