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,PSURYLQJ�,QWHUSHUVRQDO�5HODWLRQVKLSV�WKURXJK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ

,QWDQ�1LUPDODVDUL���6\LID�$XOL\DK�5DKPD���3XWUL�/DUD�6DWL���DQG�&KROLILD�6DULQLQJ�3DZDVD�
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D��,QGRQHVLD
LQWDQQLUPDODVDUL������#PKV�XQHVD�DF�LG��V\LID������#PKV�XQHVD�DF�LG��

SXWUL������#PKV�XQHVD�DF�LG��FKROLILD������#PKV�XQHVD�DF�LG�

$EVWUDFW� ,QWHUSHUVRQDO� UHODWLRQVKLSV� FDQQRW� EH� DYRLGHG� LQ� GDLO\� KXPDQ� DFWLYLWLHV�� VR� LW¶V� YHU\� LPSRUWDQW� WR� EXLOG�DQG�LPSURYH�WR�
VWDQGDUGLVH� WKH� UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDOV� DQG� RWKHU� LQGLYLGXDOV��-RXUQDO�DUWLFOHV�DUH�PDGH�ZLWK�WKH�DLP�WKDW�WKH�SXEOLF�ZLOO�
NQRZ�PRUH�DERXW�KRZ�WR�LPSURYH�LQWHUSHUVRQDO�UHODWLRQV�WKURXJK�EXLOGLQJ�JRRG�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��7KH�PHWKRG�XVHG�LQ�
WKLV�VWXG\�LV�D�TXDOLWDWLYH�UHVHDUFK�PHWKRG�ZLWK�OLWHUDWXUH�UHYLHZ��%DVHG�RQ�WKH�DUWLFOHV�UHYLHZHG�LQ�WKLV�VWXG\��LW�VKRZV�WKDW�DWWHQWLRQ�
KDV�QRW�EHHQ�PD[LPLVHG�RQ�KRZ�WR�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKURXJK�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��:KHUHDV�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�DFWV�LQ�KXPDQ�LQWHUDFWLRQ�DV�D�ZD\�WR�EXLOG�RU�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�DW�WKH�VDPH�WLPH�DV�D�ZD\�WR�
GHYHORS�WKH�LQGLYLGXDO�KLPVHOI��7KHUHIRUH��LW�LV�QHFHVVDU\�WR�FRQGXFW�IXUWKHU�UHVHDUFK�RQ�WKLV�PDWWHU�

.H\ZRUGV� ,QWHUSHUVRQDO�&RPPXQLFDWLRQ��,QWHUSHUVRQDO�5HODWLRQVKLSV��6HOI�'HYHORSPHQW��+XPDQ�,QWHUDFWLRQ

� ,1752'8&7,21

,QWHUSHUVRQDO�UHODWLRQVKLSV�DUH�UHODWLRQVKLSV�WKDW�FDQQRW�EH�DYRLGHG�LQ�GDLO\�KXPDQ�DFWLYLWLHV��LQFOXGLQJ�LQ�WKH�RQJRLQJ�
VHULHV�RI�DFWLYLWLHV�FDUULHG�RXW�E\�KXPDQV��ZKLFK�DUH�UHODWHG�WR�LQWHUSHUVRQDO�UHODWLRQVKLSV��+RZHYHU��VRPHWLPHV�LQ�WKH�
SURFHVV� RI� LQWHUDFWLQJ� RU� FRQGXFWLQJ� LQWHUSHUVRQDO� UHODWLRQVKLSV� WKHUH� DUH� REVWDFOHV� RU� GLVWUDFWLRQV� WKDW� PDNH� WKH�
LQWHUDFWLRQ�SURFHVV�OHVV�HIIHFWLYH��2QH�RI�WKH�REVWDFOHV�WKDW�RIWHQ�RFFXUV�LV�WKH�REVWDFOH�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�
WKDW� FRPHV� IURP�ZLWKLQ� WKH� LQGLYLGXDO� KLPVHOI�� $FFRUGLQJ� WR�$OL� DQG�+DVWDVDUL� ������� LQWHUSHUVRQDO�FRPPXQLFDWLRQ�
REVWDFOHV� WKDW� RIWHQ� RFFXU� LQ� WKH� SURFHVV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�DUH�GLVWUDFWLRQV�WKDW�FDQ�GLVUXSW�RU�GLVUXSW�WKH�
SURFHVV�RI�VHQGLQJ�DQG�UHFHLYLQJ�PHVVDJHV��VXFK�DV�WKH�ODFN�RI�LQWHUSHUVRQDO�VNLOOV�WKDW�LQGLYLGXDOV�KDYH�VR�WKDW�LW�ZLOO�
GLVUXSW�WKH�LQGLYLGXDO
V�LQWHUSHUVRQDO�UHODWLRQVKLSV�

,QGLYLGXDO� LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�VDLG�WR�EH�JRRG�LI�WKH�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�WKDW�LV�LQWHUWZLQHG�LQ�
WKHP� LV� HIIHFWLYH� FRPPXQLFDWLRQ�� 7KH� SV\FKRORJLFDO� DVSHFW� VWDWHV� WKDW� WKH� EHWWHU� WKH� LQGLYLGXDO
V� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�� VXFK� DV� WKH� LQGLYLGXDO
V� RSHQQHVV� LQ�VHOI�GLVFORVXUH��WKH�EHWWHU�WKH�LQWHUSHUVRQDO�UHODWLRQVKLS�EHWZHHQ�
WKH� LQGLYLGXDO� EHFDXVH� WKH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� WKDW� RFFXUV� EHWZHHQ� WKH� WZR� WDNHV� SODFH� HIIHFWLYHO\��
,QWHUSHUVRQDO�LV�JHQHUDOO\�GHILQHG�DV�D�FRPPXQLFDWLRQ�SURFHVV�WKDW�WDNHV�SODFH�EHWZHHQ�WZR�LQGLYLGXDOV�RU�FDQ�EH�PRUH�
IDFH�WR�IDFH� ZKLOH� LQWHUSHUVRQDO� UHODWLRQVKLSV� DUH� GHILQHG� DV� UHODWLRQVKLSV� RXWVLGH� WKH� LQGLYLGXDO� RU� FDQ� EH� FDOOHG�
DGMXVWPHQWV� RU� DGDSWDWLRQV� RI� LQGLYLGXDOV�WR�RWKHU�LQGLYLGXDOV��8OO\D�HW�DO����������$FFRUGLQJ�WR�$VWDULQL�HW�DO���������
DOVR� H[SODLQHG�WKDW�LQWHUSHUVRQDO�UHODWLRQV�DUH�D�SURFHVV�LQ�ZKLFK�LQGLYLGXDOV�ZLOO�FRPPXQLFDWH�ZLWK�RWKHU�LQGLYLGXDOV�
ZKHUH�WKH�FRPPXQLFDWLRQ�SURFHVV�GRHV�QRW�RQO\�FRQYH\�PHVVDJHV��EXW�DOVR�GHWHUPLQHV�WKH�OHYHO�RI�WKH�UHODWLRQVKLS�VR�
WKDW� FRPPXQLFDWLRQ� EHWZHHQ� LQGLYLGXDOV� GRHV� QRW� RQO\� GHWHUPLQH� FRQWHQW� EXW� DOVR� GHWHUPLQHV� WKH� UHODWLRQVKLS� WKDW�
RFFXUV�ZLWKLQ� LW�� $QRWKHU� RSLQLRQ� FRPHV�IURP�5DWQLWD��������ZKLFK�H[SODLQV�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�KRZ�
LQGLYLGXDOV� LQWHUDFW�DQG�FRPPXQLFDWH�ZLWK�WZR�RU�PRUH�SHRSOH�DQG�LQ�WKLV�SURFHVV�SV\FKRORJLFDO�DVSHFWV�RFFXU�ZKLFK�
FDQ�FKDQJH�DWWLWXGHV��RSLQLRQV��HYHQ�WKH�EHKDYLRXU�RI�WKH�LQGLYLGXDOV�ZKR�DUH�LQWHUDFWLQJ����,QWHUSHUVRQDO�UHODWLRQVKLSV�
DUH� EHOLHYHG� WR� EH� RQH� RI� WKH� EDVLF� SRLQWV� WKDW�EHFRPH�WKH�EHJLQQLQJ�RI�DOO�IRUPV�RI�VRFLDO�LQWHUDFWLRQ��,QWHUSHUVRQDO�
UHODWLRQVKLSV�DUH�FRQVLGHUHG�LPSRUWDQW�IRU�DQ�LQGLYLGXDO�EHFDXVH�LI�DQ�LQGLYLGXDO�LV�XQDEOH�WR�DSSO\�JRRG�LQWHUSHUVRQDO�
UHODWLRQV�WKHQ�LW�LV�OLNHO\�WKDW�WKH�LQGLYLGXDO�ZLOO�EH�LVRODWHG�LQ�KLV�HQYLURQPHQW�DQG�UHVXOW�LQ�KLP�QRW�EHLQJ�DEOH�WR�JHW�
DORQJ�ZLWK�KLV�VRFLDO�HQYLURQPHQW��5DWQLWD��������
,QWHUSHUVRQDO� FRPPXQLFDWLRQ� RU� DOVR� NQRZQ� DV� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LV� D� FRPPXQLFDWLRQ� SURFHVV� LQ�ZKLFK�
VHQGLQJ�RU�UHFHLYLQJ�PHVVDJHV�EHWZHHQ�LQGLYLGXDO�VHQGHUV�DQG�RWKHU�LQGLYLGXDOV�DV�UHFLSLHQWV�RI�PHVVDJHV�LV�FDUULHG�RXW�
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GLUHFWO\� RU� LQGLUHFWO\� �%DGDZL�	�5DKDGL����������7KH�H[LVWHQFH�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�YHU\�KHOSIXO�LQ�WKH�
SURFHVV� RI� LQWHUSHUVRQDO� UHODWLRQV� WKDW� RFFXU� EHWZHHQ� LQGLYLGXDOV� EHFDXVH� LQGLYLGXDOV� FDQ� FRPPXQLFDWH� RU� FRQYH\�
PHVVDJHV��LGHDV��IHHOLQJV��HPRWLRQV��DQG�LQIRUPDWLRQ�WKDW�LV�RZQHG�GLUHFWO\�RU�IDFH�WR�IDFH�ZLWK�RWKHU�LQGLYLGXDOV��2QH�RI�
WKH� IXQFWLRQV� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LV� WR� EXLOG� VXVWDLQDEOH� UHODWLRQVKLSV�� WKLV� IXQFWLRQ� LV� RI� FRXUVH�FORVHO\�
UHODWHG� WR� LQWHUSHUVRQDO� UHODWLRQVKLSV�� $FFRUGLQJ� WR� %DGDZL�	�5DKDGL� ������� VD\� WKDW� LI� DQ� LQGLYLGXDO� LV� XQDEOH� WR�
FRQYH\�FRPPXQLFDWLRQ�RU�LV�XQDEOH�WR�FRPPXQLFDWH�SURSHUO\��LW�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�
WKH\� H[SHULHQFH�� VXFK�DV�DOORZLQJ�GLVSXWHV��PLVXQGHUVWDQGLQJV��UHMHFWLRQ��DQG�HYHQ�EHLQJ�LJQRUHG��7KHUHIRUH�LW�FDQ�EH�
VDLG�WKDW�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DQG�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�WZR�WKLQJV�WKDW�DUH�LQWHUUHODWHG�

$FFRUGLQJ� WR� 6XUDQWR� LQ�8OO\D�HW�DO���������H[SODLQV�WKDW�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�UHODWLRQVKLSV�WKDW�NQRZ�
HDFK�RWKHU�FORVHO\��QHHG�HDFK�RWKHU��WKHUH�LV�DQ�DWWLWXGH�RI�RSHQQHVV�LQ�WKHP��DQG�WKHUH�LV�D�IRUP�RI�FRRSHUDWLRQ�EHWZHHQ�
WZR� RU� PRUH� UHODWHG� LQGLYLGXDOV�� 7KH� SXUSRVH� RI� WKLV� FKDUDFWHULVWLF� LV� WKDW� LQ� DQ� LQWHUSHUVRQDO� UHODWLRQVKLS� EHWZHHQ�
LQGLYLGXDOV� VKRXOG� QRW� RQO\� NQRZ� HDFK� RWKHU
V� LGHQWLW\� EXW� XQGHUVWDQG� HDFK� RWKHU
V� FKDUDFWHU� RU� SHUVRQDO� WUDLWV�� WKH�
UHODWLRQVKLS� PXVW� DOVR� EH� PXWXDOO\� EHQHILFLDO� E\� SULRULWLVLQJ� D� UHODWLRQVKLS� WKDW� LV� LQWHUWZLQHG� LQ� WZR� GLUHFWLRQV�� D�
UHODWLRQVKLS�WKDW�FDQ�EH�PXWXDOO\�EHQHILFLDO��RSHQ�E\�EHLQJ�PDUNHG�E\�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�H[SUHVV�WKHPVHOYHV�LQ�
LW��DQG�DUH�HTXDOO\�DZDUH�WKDW�WKH\�KDYH�WKH�VDPH�LQWHUHVWV�RU�JRDOV��&RQYHUVHO\��LI�DQ�LQGLYLGXDO�KDV�SRRU�LQWHUSHUVRQDO�
UHODWLRQVKLSV��WKHQ�WKH�LQGLYLGXDO�QHHGV�WR�WU\�WR�LPSURYH�WKHP��VXFK�DV�E\�LPSURYLQJ�WKHLU�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�
VNLOOV�

,Q�OLQH�ZLWK�WKH�VWDWHPHQW�DERYH��$OL�	�+DVWDVDUL��������VWDWHG�WKDW�LQ�DQ�LQWHUSHUVRQDO�UHODWLRQVKLS�LW�LV�YHU\�LPSRUWDQW�
WR� EXLOG� DQG� LPSURYH� ZLWK� WKH� DLP� RI� XQLIRUPLQJ� LQGLYLGXDO� UHODWLRQVKLSV�ZLWK� RWKHU� LQGLYLGXDOV� DQG� WR� KHOS� JRRG�
FRRSHUDWLRQ�ZLWK�YDULRXV�SDUWLHV�LQ�LW��%DVHG�RQ�WKH�EDFNJURXQG�GHVFULEHG�DERYH��WKH�ZULWHU�KDV�WKH�GHVLUH�WR�UHVHDUFK�
KRZ�WR�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKURXJK�EXLOGLQJ�JRRG�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��ZLWK�WKH�UHVHDUFK�WLWOH�
�,PSURYLQJ�,QWHUSHUVRQDO�5HODWLRQV�WKURXJK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ��

� 0$7(5,$/6�$1'�0(7+2'6

7KH�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�D�TXDOLWDWLYH�UHVHDUFK�PHWKRG�ZLWK�OLWHUDWXUH�UHYLHZ��7KH�GDWD�VRXUFHV�XVHG�LQ�WKLV�VWXG\�
DUH� VHFRQGDU\� GDWD� W\SHV� GHULYHG� IURP� UHOHYDQW� DUWLFOHV� SXEOLVKHG� LQ� 6LQWD� �6FLHQFH� DQG� 7HFKQRORJ\� ,QGH[�� LQGH[HG�
QDWLRQDO� MRXUQDOV� DQG�MRXUQDO�DUWLFOHV�IRXQG�RQ�*RRJOH�6FKRODU��,Q�DGGLWLRQ��LW�DOVR�XVHV�VHFRQGDU\�GDWD�REWDLQHG�IURP�
RWKHU�VRXUFHV�WKDW�DUH�UHOHYDQW�WR�WKLV�UHVHDUFK�WRSLF��7KH�GDWD�FROOHFWLRQ�VWUDWHJ\�LQ�WKLV�VWXG\�LV�LQ�WKH�IRUP�RI�NH\ZRUGV�
XVHG�WR�ILQG�DUWLFOHV�WR�EH�UHYLHZHG��7KH�GDWD�FROOHFWLRQ�IRU�WKLV�VWXG\�LQFOXGHG�LQFOXVLRQ�FULWHULD�DQG�H[FOXVLRQ�FULWHULD��
ZKHUH� WKHVH� FULWHULD� GHWHUPLQHG�ZKHWKHU� RU� QRW� WKH� GDWD� FRXOG�EH�XVHG��7KH�LQFOXVLRQ�FULWHULD�LQ�WKLV�VWXG\�ZHUH�GDWD�
VRXUFHV�WKDW�ZHUH�UHOHYDQW�WR�WKH�UHVHDUFK�WRSLF��ZKLOH�WKH�H[FOXVLRQ�FULWHULD�LQ�WKLV�VWXG\�ZHUH�GDWD�VRXUFHV�WKDW�ZHUH�QR�
ORQJHU�UHOHYDQW�WR�WKLV�VWXG\�EHFDXVH�LW�KDG�EHHQ�PRUH�WKDQ����\HDUV��7KH�QXPEHU�RI�UHVHDUFK�DUWLFOHV�XVHG�LQ�WKH�UHYLHZ�
LV� WZR� DUWLFOHV� EHFDXVH� UHVHDUFK� LV� VWLOO� UDUH� RQ� WKLV� WRSLF�� 7KHQ�� WKH� DQDO\VLV� WHFKQLTXH� XVHG� LV� WKH� LQWHUDFWLYH� GDWD�
DQDO\VLV� WHFKQLTXH� RI� 0LOHV� DQG� +XEHUPHQ�� 0LOHV� DQG� +XEHUPHQ
V� LQWHUDFWLYH� GDWD� DQDO\VLV� WHFKQLTXH� KDV� WKUHH�
SURFHVVHV� RU� IORZV�� 7KH� WKUHH� SURFHVVHV� LQFOXGH� GDWD� UHGXFWLRQ�� GDWD� SUHVHQWDWLRQ�� DQG� YHULILFDWLRQ� RU� GUDZLQJ�
FRQFOXVLRQV�

,QWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�LQWHUSUHWHG�DV�UHODWLRQVKLSV�RU�H[FKDQJHV�RI�LQIRUPDWLRQ�FDUULHG�RXW�E\�DQ�LQGLYLGXDO�
WR�RWKHU�LQGLYLGXDOV�LQ�KLV�OLIH�VR�WKDW�LW�FUHDWHV�D�IHHOLQJ�RI�KDSSLQHVV�DQG�D�IHHOLQJ�RI�QRW�EHLQJ�ORQHO\��5DWQLWD���������
*RRG� LQWHUSHUVRQDO� UHODWLRQVKLS� VNLOOV� SRVVHVVHG� E\� VRPHRQH� ZLOO� KHOS� WKDW� SHUVRQ� LQ� HVWDEOLVKLQJ� FRRSHUDWLRQ� DQG�
IULHQGO\� UHODWLRQV� ZLWK� RWKHUV�� $� FKDUDFWHU� QDPHG� 'HYLWR� VDLG� WKDW� LQWHUSHUVRQDO� UHODWLRQVKLSV� KDYH� VHYHUDO� VWDJHV��
QDPHO\�FRQWDFW��LQYROYHPHQW��LQWLPDF\��GHVWUXFWLRQ��DQG�WHUPLQDWLRQ��$EDGL�HW�DO����������

2QH�LPSRUWDQW�ZD\�WKDW�FDQ�EH�GRQH�LQ�EXLOGLQJ�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV��LV�WR�GR�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��
,QWHUSHUVRQDO� FRPPXQLFDWLRQ� LWVHOI� FDQ� EH� LQWHUSUHWHG� DV� D� SURFHVV� RI� H[FKDQJLQJ� LQIRUPDWLRQ� RU�PHVVDJHV� EHWZHHQ�
LQGLYLGXDOV� WKDW� LV� FDUULHG� RXW� GLUHFWO\� RU� LQGLUHFWO\� �%DGDZL� 	� 5DKDGL�� ������� 7KH� H[LVWHQFH� RI� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�� FDQ� PDNH� DQ� LQGLYLGXDO� DEOH� WR� H[SUHVV� DQG� FRQYH\� HYHU\� LGHD�� LGHDV�� IHHOLQJV�� HPRWLRQV�� DQG�
LQIRUPDWLRQ�WKDW�LV�GRQH�IDFH�WR�IDFH�LQ�WKH�GHOLYHU\��,QWHUSHUVRQDO�FRPPXQLFDWLRQ�KDV�VHYHUDO�FRPSRQHQWV�LQ�LW��QDPHO\�
VHQGHU��UHFHLYHU��PHVVDJH��PHGLD��IHHGEDFN��GLVWUDFWLRQ�DQG�HWKLFV��%DGDZL�	�5DKDGL���������

,QWHUSHUVRQDO�FRPPXQLFDWLRQ�DOVR�KDV�VHYHUDO�EXLOGLQJ�FRPSRQHQWV��QDPHO\�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�VRPHWKLQJ�
WKDW� FDQQRW� EH� FKDQJHG�� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LV� UHODWHG� WR� HWKLFV�� KXPDQV� FUHDWH� LQWHUSHUVRQDO� UHODWLRQVKLSV��
LQWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EXLOG� VXVWDLQDEOH� UHODWLRQVKLSV�� QRW� HYHU\WKLQJ� FDQ� EH� VROYHG� E\� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ��DQG�WKH�HIIHFWLYHQHVV�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�EH�OHDUQHG��%DGDZL�	�5DKDGL��������
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� 5(68/76

*RRG�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KLV�LV�LQ�OLQH�ZLWK�UHVHDUFK�FRQGXFWHG�E\�
6LPDQMXQWDN� HW� DO� LQ� ����� ZLWK� WKH� WLWOH� �7KH� ,QIOXHQFH� RI� &RPPXQLFDWLRQ�� ,QWHUSHUVRQDO� 5HODWLRQV� DQG� :RUN�
(QYLURQPHQW� RQ� 7HDFKHU� -RE� 6DWLVIDFWLRQ� DW�07V�1HJHUL� /RKVDUL�� /DEXKDQEDWX� 6HODWDQ�5HJHQF\��ZKLFK� VWDWHV� WKDW�
FRPPXQLFDWLRQ��LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�WKH�ZRUN�HQYLURQPHQW�KDYH�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�DV�ZHOO�DV�
FRPPXQLFDWLRQ�(IIHFWLYH�UHVXOWV�DUH�IRXQG�ZLWK�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV�DV�ZHOO�

$QRWKHU� RSLQLRQ� ZDV� H[SUHVVHG� E\� UHVHDUFK� FRQGXFWHG� E\� 0XURWPXVDHY� LQ� ����� HQWLWOHG� 6RFLDO� 3V\FKRORJ\� RI�
&RPPXQLFDWLRQ�� &RPPXQLFDWLRQ� DV� WKH� 5HDOLVDWLRQ� RI� 6RFLDO� DQG� ,QWHUSHUVRQDO� 5HODWLRQVKLSV� ZKLFK� VWDWHG� WKDW�
FRPPXQLFDWLRQ�DFWV�DV�D�ZD\�WR�XQLWH�LQGLYLGXDOV�DQG�DV�D�ZD\�RI�GHYHORSLQJ�WKHPVHOYHV��&RPPXQLFDWLRQ�LQ�WKLV�FDVH�LV�
WKH�UHDOLW\�RI�VRFLDO�UHODWLRQV�DQG�WKH�UHDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV��,Q�DGGLWLRQ��DFFRUGLQJ�WR�D�ERRN�ZULWWHQ�E\�
6LWL� 5DKPL� LQ� ����� ZLWK� WKH� WLWOH� �,QWHUSHUVRQDO� &RPPXQLFDWLRQ� DQG� 5HODWLRQVKLSV� LQ� &RXQVHOOLQJ�� WKH� DELOLW\� WR�
FRPPXQLFDWH�LV�D�NH\�WR�VXFFHVV�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�IRU�HYHU\RQH�

� ',6&866,216

D� ,QWHUSHUVRQDO�5HODWLRQV
,QWHUSHUVRQDO�UHODWLRQV�DUH�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�XQGHUVWDQG�DQG�IHHO�ZKDW�RWKHU�SHRSOH�DUH�WKLQNLQJ��IHHOLQJ��DQG�
ZDQWLQJ��7KLV�LV�YHU\�XVHIXO�ZKHQ�LQGLYLGXDOV�FDUU\�RXW�VRFLDO�LQWHUDFWLRQV��6LPDQMXQWDN�HW�DO����������,Q�RWKHU�PDWWHUV��
LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�DOVR�LQWHUSUHWHG�DV�VWURQJ�UHODWLRQVKLSV�EHWZHHQ�LQGLYLGXDOV�ZLWK�RQH�DQRWKHU�ZKLFK�DUH�
LQFOXGHG�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��$WWUDFWLRQ�EHWZHHQ�LQGLYLGXDOV�ZLWK�RQH�DQRWKHU�PDNHV�LQGLYLGXDOV�FORVHU�WR�RQH�
DQRWKHU�DQG�XOWLPDWHO\�FUHDWHV�VWURQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��*RYLQGDUDMX�	�6HUXML���������$�FOHDU�FKDUDFWHULVWLF�RI�
D�UHODWLRQVKLS�LV�WKDW�LW�RFFXUV�JUDGXDOO\�WKURXJK�D�VHULHV�RI�VWDJHV��7KH�ILUVW�VWDJH�LV�FRQWDFW��DW�WKLV�VWDJH�WKH�LQGLYLGXDO�
H[FKDQJHV�EDVLF�LQIRUPDWLRQ�DQG�EHFRPHV�WKH�VWDUW�RI�D�VWURQJHU�HQJDJHPHQW��,W�FDQ�EH�VDLG�WKDW�WKH�FRQWDFW�VWDJH�LV�DQ�
LQGLYLGXDO
V�ILUVW�LPSUHVVLRQ�RI�RQH�DQRWKHU��7KH�VHFRQG�LV�LQYROYHPHQW�ZKLFK�LV�DW�WKLV�VWDJH�LQGLYLGXDOV�EHJLQ�WR�WU\�WR�
OHDUQ�PRUH� DERXW� RWKHU� LQGLYLGXDOV�� ,Q�WKH�LQLWLDO�SKDVH�RI�HQJDJHPHQW�WKHUH�LV�VRPH�VRUW�RI�WHVWLQJ�JRLQJ�RQ��VXFK�DV�
DVNLQJ� IRU� PRUH� LQIRUPDWLRQ� DERXW�ZRUN� DQG� KREELHV��1H[W�� LV� LQWLPDF\�ZKLFK� LV� DW� WKLV� VWDJH� WKH� LQGLYLGXDO� ELQGV�
KLPVHOI�PRUH� GHHSO\�ZLWK� RWKHU� LQGLYLGXDOV��%LQGLQJ�LQ�WKLV�FDVH�FDQ�EH�VDLG�WR�EH�D�UHODWLRQVKLS�DV�D�IULHQG�RU�ORYHU��
7KHUH�DUH�WZR�SKDVHV�LQ�WKLV�VWDJH��QDPHO\�WKH�LQWHUSHUVRQDO�FRPPLWPHQW�SKDVH�DQG�WKH�VRFLDO�ERQGLQJ�SKDVH��7KHQ��LW�
FRQWLQXHG� ZLWK� VOXPS��$� VOXPS� LV� D� VWDJH� RI� UHODWLRQVKLS� GHFOLQH� RU�ZHDNHQLQJ� RI� UHODWLRQVKLSV� EHWZHHQ� IULHQGV� RU�
SDUWQHUV��7KH�ILUVW�SKDVH�DW�WKLV�VWDJH�LV�LQWUDSHUVRQDO�GLVVDWLVIDFWLRQ��7KH�VHFRQG�SKDVH�LV�LQWHUSHUVRQDO�GHFOLQH��LQ�ZKLFK�
LQGLYLGXDOV�ZLWKGUDZ�DQG�EHFRPH�LQFUHDVLQJO\�GLVWDQW��,Q�WKLV�FDVH��WKH�LQGLYLGXDO�FRQVLGHUV�GLVVROYLQJ�WKH�UHODWLRQVKLS��
7KHQ�� SURFHHG�ZLWK� UHSDLUV�ZKHUH� VRPH� LQGLYLGXDOV�ZKR� IHHO�VHWEDFNV��PD\�ZDQW�WR�LPSURYH�WKH�UHODWLRQVKLS��,Q�WKLV�
LPSURYHPHQW� SKDVH�� WKH� ILUVW� SKDVH� RI� LQWHUSHUVRQDO� LPSURYHPHQW� DQDO\VHV�ZKDW�ZHQW�ZURQJ� DQG� FRQVLGHUV� KRZ� WR�
FKDQJH� EHKDYLRXU��)XUWKHUPRUH��LQWHUSHUVRQDO�LPSURYHPHQW��LQ�WKLV�SKDVH�WKH�LQGLYLGXDO�GLVFXVVHV�WKH�SUREOHPV�LQ�WKH�
UHODWLRQVKLS�� /DVWO\�� GLVVROXWLRQ� ZKLFK� FDQ� EH� LQWHUSUHWHG� DV� WKH� ERQGV� EHWZHHQ� LQGLYLGXDOV� DUH� EURNHQ�� 7KLV� ZDV�
SUHFHGHG�E\�WKH�GLVVROXWLRQ�LQ�WKH�IRUP�RI�LQWHUSHUVRQDO�VHSDUDWLRQ�RI�IHPDOH��'H9LWR��������
E� ,QWHUSHUVRQDO�&RPPXQLFDWLRQ
,QWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EH� GHILQHG� DV� DQ� DELOLW\� WKDW� EULGJHV� KXPDQV� DV� D� IRUP� RI� YHUEDO� FRPPXQLFDWLRQ�
�6XKDQWL� HW� DO��� ������� 0HDQZKLOH�� DFFRUGLQJ� WR� .XVWDQWL� ������� VWDWHV� WKDW� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LV�
FRPPXQLFDWLRQ� EHWZHHQ� LQGLYLGXDOV� ZKLFK� LQYROYHV� WZR� RU� PRUH� LQGLYLGXDOV� DV� VHQGHUV� DQG� UHFHLYHUV�� ,Q� D�
FRPPXQLFDWLRQ� SURFHVV� WKDW� LQYROYHV� DW� OHDVW� WZR� LQGLYLGXDOV�� WKH� FRPPXQLFDWLRQ� SURFHVV� ZLOO� EH� FRQWLQXRXV� DQG�
G\QDPLF��7KLV�PHDQV�WKDW�WKH�FRPPXQLFDWLRQ�ZLOO�WDNH�SODFH�FRQWLQXRXVO\�DQG�DOWHUQDWH�SRVLWLRQV�EHWZHHQ�WKH�VHQGHU�RI�
WKH�PHVVDJH�DQG�WKH�UHFLSLHQW�RI�WKH�PHVVDJH�DQG�LW�ZLOO�EH�GLIILFXOW�WR�UHFRJQL]H�ZKHQ�WKH�FRPPXQLFDWLRQ�SURFHVV�ZLOO�
HQG� EHFDXVH� WKH� FRPPXQLFDWLRQ� SURFHVV� ZLOO� IRUP� D� F\FOH� OLNH� DQ� HQGOHVV� FLUFOH�� 9HUEDO� FRPPXQLFDWLRQ� LV� DOVR�
FRPPRQO\� XVHG� WR� KHOS� LQGLYLGXDOV�ZKR�ZDQW� WR� EXLOG� UHODWLRQVKLSV�ZLWK� RWKHU� SHRSOH� LQ� FHUWDLQ�VLWXDWLRQV��3DUWV�RI�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ� YDU\�� IRU� H[DPSOH�� VXFK� DV� ERG\� JHVWXUHV�� H\H� FRQWDFW�� ERG\� PRYHPHQWV�� DQG� KDQG�
PRYHPHQWV�� 7\SHV� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EH� GLYLGHG� LQWR� WKUHH�FDWHJRULHV��QDPHO\�ILUVW�LV�LQYROYHPHQW�
ZKLFK� FDQ� EH� LQWHUSUHWHG� DV� RQH� RI� WKH� LQGLYLGXDO� QHHGV� WR�PDLQWDLQ� VDWLVI\LQJ� UHODWLRQVKLSV�ZLWK� RWKHU� LQGLYLGXDOV��
,QGLYLGXDOV� ZKR� KDYH� JRRG� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� WHQG� WR� KDYH� VXIILFLHQW� LQYROYHPHQW� DQG� KDYH� D� VHQVH� RI�
EHORQJLQJ�WR�RQH�DQRWKHU��6HFRQG��FRQWURO�ZKLFK�LV�DQRWKHU�IRUP�RI�PDQLIHVWDWLRQ�RI�WKH�LQGLYLGXDO
V�QHHG�IRU�KLV�ZLOO�LQ�
WHUPV�RI�LQIOXHQFLQJ�DQG�GHPRQVWUDWLQJ�WKH�SRZHU�KH�KDV�RYHU�RWKHUV��/DVWO\��LV�DWWDFKPHQW��$WWDFKPHQW�LV�DQ�LQGLYLGXDO�
QHHG� WR� EXLOG� IULHQGVKLS�� FORVHQHVV�� RU� ORYH� ZLWK� RWKHU� LQGLYLGXDOV�� ,QWHUSHUVRQDO� FRPPXQLFDWLRQ� JHQHUDOO\� RFFXUV�
EHWZHHQ� WZR� RU�PRUH� LQGLYLGXDOV�ZKR� DUH� QRW� IRUPDOO\�UHJXODWHG��WKHUHIRUH�HDFK�LQGLYLGXDO�KDV�WKH�VDPH�IUHHGRP�WR�
GLVFXVV�YDULRXV�PDWWHUV�UHODWHG�WR�KLV�H[SHULHQFHV��EDFNJURXQG��FRQWHQWV�RI�KLV�KHDUW��LGHDV��KRSHV��HYHQ�IHHOLQJV��DQG�VR�
RQ�� WR� RWKHU� LQGLYLGXDOV�� ,Q� WKLV�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�WKHUH�ZLOO�XVXDOO\�EH�DQ�LQFUHDVH�LQ�WKH�FORVHQHVV�RI�WKH�
UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDOV� ZLWK� HDFK� RWKHU�� VKDULQJ� RI� LQIRUPDWLRQ� RU� NQRZOHGJH� DQG� H[SHULHQFHV� FDQ� EH�

�_,661����������



7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ

8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

HVWDEOLVKHG� ZLWK� RWKHU� LQGLYLGXDOV� ERWK� LQ� WKH� LPPHGLDWH� HQYLURQPHQW� VXFK� DV� IDPLO\�� SHHUV�� RU� HYHQ� LQ� WKH�ZLGHU�
FRPPXQLW\��0DWDSXWXQ�	�6DXG��������
F� ,QWHUSHUVRQDO�5HODWLRQV�WKURXJK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ
,QWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��,Q�D�FRPSDQ\�WKH�PHDQLQJ�RI�FRPPXQLFDWLRQ�KDV�
D� YHU\� LPSRUWDQW� DQG� LPSRUWDQW� UROH�RI�FRPPXQLFDWLRQ�LQ�WKH�FRPSDQ\��%HWZHHQ�RQH�LQGLYLGXDO�DQG�DQRWKHU�UHTXLUHV�
HIIHFWLYH� FRPPXQLFDWLRQ� VR� WKDW� WKH�PHVVDJH�FDQ�EH�XQGHUVWRRG��+XPDQ�UHODWLRQV�LV�ZKHUH�LQGLYLGXDOV�FRPPXQLFDWH��
(IIHFWLYH� FRPPXQLFDWLRQ� LV� HPSKDVLVHG� ZLWK� KXPDQ� UHODWLRQV�� ,W� LV� LQFRQFHLYDEOH� LI� KXPDQV� GR� QRW� NQRZ� KRZ� WR�
FRPPXQLFDWH��&RPPXQLFDWLRQ�DFWV�LQ�KXPDQ�LQWHUDFWLRQ�DV�D�ZD\�WR�XQLWH�LQGLYLGXDOV��LQWHUSHUVRQDO�UHODWLRQVKLSV��DQG�
DW�WKH�VDPH�WLPH�DV�D�ZD\�WR�GHYHORS�WKH�LQGLYLGXDO�KLPVHOI��7KHUHIRUH�WKH�H[LVWHQFH�RI�FRPPXQLFDWLRQ�LV�UHFRJQL]HG�DV�
WKH� UHDOLW\�RI�VRFLDO�UHODWLRQV�DQG�WKH�UHDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV��6LPDQMXQWDN�HW�DO����������1DWXUDOO\��HYHU\�
VHW�RI�UHODWLRQVKLSV�LV�HPERGLHG�LQ�D�FHUWDLQ�IRUP�RI�FRPPXQLFDWLRQ��&RPPXQLFDWLRQ�DV�DQ�HPERGLPHQW�RI�LQWHUSHUVRQDO�
UHODWLRQVKLSV�ZKLFK� LV� D� SURFHVV� LV�PRUH� VWXGLHG� LQ�VRFLDO�SV\FKRORJ\��ZKLOH�FRPPXQLFDWLRQ�EHWZHHQ�JURXSV�LV�PRUH�
VWXGLHG�LQ�VRFLRORJ\��&RPPXQLFDWLRQ��LQFOXGLQJ�LQ�WKH�V\VWHP�RI�LQWHUSHUVRQDO�UHODWLRQV�LPSRVHG�E\�OLIH�ZLWK�SHRSOH��VR�
LW�PXVW� EH� FDUULHG� RXW� LQ� YDULRXV� NLQGV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV��VXFK�DV�JLYLQJ�LQ�WHUPV�RI�SRVLWLYH�RU�QHJDWLYH�
DWWLWXGHV�IURP�RQH�SHUVRQ�WR�DQRWKHU��7KH�W\SH�RI�LQWHUSHUVRQDO�UHODWLRQVKLS�LV�QR�GLIIHUHQW�IURP�WKH�ZD\�FRPPXQLFDWLRQ�
LWVHOI� LV� EXLOW�� EXW� DOVR� H[LVWV� LQ� FHUWDLQ� IRUPV�� HYHQ� ZKHQ� WKH� UHODWLRQVKLS� LV� YHU\� LQWLPDWH� �0XURWPXVDHY� 	�
7DQJULNXORYD��������

� &21&/86,216

,QWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�LQWHUSUHWHG�DV�UHODWLRQVKLSV�EHWZHHQ�RQH�LQGLYLGXDO�DQG�DQRWKHU�LQGLYLGXDO�RU�JURXS��
LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQQRW� EH� DYRLGHG� LQ� HYHU\GD\� KXPDQ� DFWLYLWLHV�� ,QWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� EH�ZHOO�
HVWDEOLVKHG� LI� WKH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� XVHG� LQ� WKHP� LV� LQ� WKH� IRUP� RI� HIIHFWLYH� FRPPXQLFDWLRQ�� 7KH�
FKDUDFWHULVWLF�RI�D�FOHDU�UHODWLRQVKLS�LV�WKDW�LW�RFFXUV�JUDGXDOO\�WKURXJK�D�VHULHV�RI�VWDJHV��QDPHO\�FRQWDFW��LQYROYHPHQW��
LQWLPDF\��GHFOLQH��DQG�GLVVROXWLRQ��7KLV�VWDJH�LV�WKH�EHQFKPDUN�ZKHUH�D�UHODWLRQVKLS�FDQ�EH�VDLG�WR�EH�DQ�LQWHUSHUVRQDO�
UHODWLRQVKLS�� 7KHQ� LQ� WKH� SURFHVV� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�PXVW� LQYROYH� DW� OHDVW� WZR� LQGLYLGXDOV� VR� WKDW� WKH�
FRPPXQLFDWLRQ� SURFHVV�ZLOO� EH� VXVWDLQDEOH�DQG�G\QDPLF��7KLV�PHDQV�WKDW�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�FDUULHG�RXW�
FRQWLQXRXVO\�� PHDQLQJ� WKDW� LQWHUSHUVRQDO� UHODWLRQVKLSV�ZLOO� EHFRPH�PRUH� LQWLPDWH�� ,QWHUSHUVRQDO� FRPPXQLFDWLRQ� KDV�
VHYHUDO� SDUWV� LQ� LW�� VXFK� DV� ERG\� JHVWXUHV�� H\H� FRQWDFW�� ERG\� PRYHPHQWV�� DQG� KDQG� PRYHPHQWV�� ,QWHUSHUVRQDO�
FRPPXQLFDWLRQ� KDV� �� FDWHJRULHV� LQ� LW�� QDPHO\� LQYROYHPHQW�� FRQWURO� RU� FRQWURO�� DQG� DWWDFKPHQW�� 7KH� H[LVWHQFH� RI�
LQWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�PDNH�LPSURYHPHQWV�LQ�WHUPV�RI�WKH�FORVHQHVV�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�EHWZHHQ�
LQGLYLGXDOV� ZLWK� HDFK� RWKHU�� VKDULQJ� RI� LQIRUPDWLRQ� RU� NQRZOHGJH� DQG� H[SHULHQFHV� FDQ� EH� HVWDEOLVKHG� ZLWK� RWKHU�
LQGLYLGXDOV� ERWK� LQ� WKH� LPPHGLDWH� VSKHUH� VXFK� DV� IDPLO\�� SHHUV�� RU� HYHQ� LQ� D� ZLGHU� FRPPXQLW\�� ,QWHUSHUVRQDO�
UHODWLRQVKLSV� FDQ� EH� LPSURYHG� WKURXJK� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� EHFDXVH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� DFWV� LQ�
KXPDQ�LQWHUDFWLRQ�DV�D�ZD\�WR�EXLOG�RU�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�DW�WKH�VDPH�WLPH�DV�D�ZD\�WR�GHYHORS�WKH�
LQGLYLGXDO�KLPVHOI�

$&.12:/('*(0(176

7KH�DXWKRU�ZRXOG�OLNH�WR�WKDQN�WKH�SDUHQWV�DQG�IULHQGV�RI�WKH�DXWKRUV�ZKR�KDYH�SURYLGHG�WKH�IDFLOLWLHV�DQG�LQIUDVWUXFWXUH�
IRU�WKH�DXWKRUV�LQ�FRQGXFWLQJ�WKLV�UHVHDUFK�LQ�WKH�IRUP�RI�OLWHUDWXUH�ERRNV�DQG�LQWHUQHW�TXRWD�ZKLFK�FDQ�EH�XVHG�WR�VHDUFK�
IRU� H�UHVRXUFHV� �LQ� WKH� IRUP� RI� H�MRXUQDOV�� IRU� WKH� SUHSDUDWLRQ� RI�VFLHQWLILF�DUWLFOHV�EDVHG�RQ�WKLV�OLWHUDWXUH�UHYLHZ��,Q�
DGGLWLRQ��WKH�DXWKRUV�DOVR�WKDQN�0UV��6LWL�-DUR
DK�DV�D�OHFWXUHU�ZKR�KDV�JXLGHG�XV�LQ�XQGHUVWDQGLQJ�WKH�PDWHULDO�ZULWWHQ�LQ�
WKLV�MRXUQDO�DUWLFOH�

5()(5(1&(6

$EDGL��7��:���6XNPDZDQ��)���	�8WDUL��'��$����������0HGLD�6RVLDO�GDQ�3HQJHPEDQJDQ�+XEXQJDQ�,QWHUSHUVRQDO�5HPDMD�GL�6LGRDUMR��
.DQDO��-XUQDO�,OPX�.RPXQLNDVL����������±�����KWWSV���NDQDO�XPVLGD�DF�LG�LQGH[�SKS�NDQDO�DUWLFOH�YLHZ�����
$OL��+���	�+DVWDVDUL��&����������.RPXQLNDVL�3HUVXDVLI�SDGD�+XEXQJDQ�,QWHUSHUVRQDO�3HURNRN�$NWLI�GDQ�3DVDQJDQQ\D��0(',$/2*��
-XUQDO�,OPX�.RPXQLNDVL����������±����KWWSV���GRL�RUJ����������PHGLDORJ�Y�L�����
$VWDULQL�� 0�� ,�� $��� -XZLWD�� /��� 	� 6HWLDZDQ�� $�� +�� �������� .HPDPSXDQ� +XEXQJDQ� ,QWHUSHUVRQDO� GDQ� +DVLO� %HODMDU�0DKDVLVZD�
.HSHUDZDWDQ��-XUQDO�1HUV�/(17(5$����������±����KWWS���MRXUQDO�ZLPD�DF�LG�LQGH[�SKS�1(56�DUWLFOH�YLHZ�����
%DGDZL��0��$���	�5DKDGL��'��5����������$QDOLVLV�.RPXQLNDVL�,QWHUSHUVRQDO�$QWDU�0DKDVLVZD�3UHVLGHQW�8QLYHUVLW\��&RPPXQLFRORJ\��
-XUQDO�,OPX�.RPXQLNDV�����������±�����KWWSV���GRL�RUJ����������&20081,&2/2*<�������
'H9LWR��-��$����������7KH�,QWHUSHUVRQDO�&RPPXQLFDWLRQ�%RRN����WK�HG����3HDUVRQ�(GXFDWLRQ�/LPLWHG�
*RYLQGDUDMX��9���	�6HUXML��=����������,QWHUSHUVRQDO�&RPPXQLFDWLRQ�DQG�5HODWLRQVKLS��$�&RQFHSWXDO�5HYLHZ�EHWZHHQ�(GXFDWRUV�DQG�
8QGHUJUDGXDWH�6WXGHQWV��0XOWLFXOWXUDO�(GXFDWLRQ����������±����KWWSV���GRL�RUJ���������]HQRGR��������
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.XVWDQWL�� 0�� &�� �������� +DPEDWDQ� .RPXQLNDVL� ,QWHUSHUVRQDO� SDGD� 3K\VLFDO� 'LVWDQFLQJ� GL� 6LWXDVL� 3DQGHPL� &RYLG�����3URVLGLQJ�
6HPLQDU�1DVLRQDO�+DUGLNQDV�������±����KWWS���SURFHHGLQJV�LGHDVSXEOLVKLQJ�FR�LG�LQGH[�SKS�KDUGLNQDV�DUWLFOH�YLHZ��
0DWDSXWXQ�� <��� 	� 6DXG�� +�� �������� $QDOLVLV� .RPXQLNDVL� ,QWHUSHUVRQDO� GDQ� 3HQ\HVXDLDQ� 'LUL� 5HPDMD�� -XUQDO� .RQVHOLQJ� 'DQ�
3HQGLGLNDQ����������±����KWWSV���GRL�RUJ����������������
0XURWPXVDHY��.��%���	�7DQJULNXORYD��5����������6RFLDO�3V\FKRORJ\�RI�&RPPXQLFDWLRQ��&RPPXQLFDWLRQ�DV�WKH�5HDOLVDWLRQ�RI�6RFLDO�
DQG� ,QWHUSHUVRQDO� 5HODWLRQVKLSV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 0XOWLFXOWXUDO� DQG� 0XOWLUHOLJLRXV� 8QGHUVWDQGLQJ�� ������ ���±�����
KWWSV���GRL�RUJ����������LMPPX�Y�L������
5DWQLWD��/����������0HQLQJNDWNDQ�.HPDPSXDQ�+XEXQJDQ�,QWHUSHUVRQDO�0HODOXL�/D\DQDQ�%LPELQJDQ�.HORPSRN�7HNQLN�6RVLRGUDPD�
SDGD�6LVZD�.HODV�,;���603�1HJHUL���3UD\D�%DUDW�'D\D��3DHGDJRULDࣟ��-XUQDO�.DMLDQ��3HQHOLWLDQ�'DQ�3HQJHPEDQJDQ�.HSHQGLGLNDQ��
��������±����KWWSV���GRL�RUJ����������SDHGDJRULD�Y�L�����
6LPDQMXQWDN��'���6DKSXWUD��$���	�=XIULH��=����������3HQJDUXK�.RPXQLNDVL��+XEXQJDQ�,QWHUSHUVRQDO�GDQ�/LQJNXQJDQ�.HUMD�WHUKDGDS�
.HSXDVDQ� .HUMD� *XUX� 07V� 1HJHUL� /RKVDUL� .DEXSDWHQ� /DEXKDQEDWX� 6HODWDQ�� ,QIRUPDWLND�� ������ ��±����
KWWSV���GRL�RUJ����������LQIRUPDWLND�Y�L������
6XKDQWL�� ,�� <��� 3XVSLWDVDUL�� '�� 1��� 	�1RRUUL]NL�� 5�� '����������.HWHUDPSLODQ�.RPXQLNDVL�,QWHUSHUVRQDO�0DKDVLVZD�80��3URVLGLQJ�
6HPLQDU� 1DVLRQDO� 3VLNRORJL� .OLQLV�� ��±����
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SURILOH�,QGDK�6XKDQWL�SXEOLFDWLRQ����������B.HWHUDPSLODQB.RPXQLNDVLB,QWHUSHUVRQDOB0DKDVLVZDB8
0�OLQNV��HD��������EI�������I����.HWHUDPSLODQ�.RPXQLNDVL�,QWHUSHUVRQDO�0DKDVLVZD�80�SGI
8OO\D�� 1��� 3XWUD�� '�� 3��� .DPDO�� 0��� 	�<XVUL�� )�� �������� 3HQJDUXK� /D\DQDQ� %LPELQJDQ� .HORPSRN� 7HNQLN� 6RVLRGUDPD� WHUKDGDS�
.HPDPSXDQ� +XEXQJDQ� ,QWHUSHUVRQDO� GL� 3DQWL� $VXKDQ� $O�*KDV\L\DK� %DWKLQ� 6RODSDQ� 'XUL� 5LDX�� -XUQDO� %LQWDQJ� 3HQGLGLNDQ�
,QGRQHVLD��-8%3,�����������±�����KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MXESL�Y�L������
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