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/LWHUDWXUH�5HYLHZ

1DY\OLD�7LUWD�.HQFDQD���$PDQGD�1DGLD�$GMDQL���$XUHO�6KLID�6DOVDELOOD���1LNHQ�$QJUDLQL�

'HSDUWHPHQW�RI�3V\FKRORJ\��8QLYHUVLWDV�1HJHUL�6XUDED\D��,QGRQHVLD
QDY\OLD������#PKV�XQHVD�DF�LG��DPDQGD������#PKV�XQHVD�DF�LG��DXUHO������#PKV�XQHVD�DF�LG��

QLNHQ������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�GHYHORSPHQW�RI�SRVLWLYH�FRPPXQLFDWLRQ�VNLOOV��7KLV�VWXG\�XVHG�D�TXDOLWDWLYH�PHWKRG�LQ�WKH�
IRUP�RI�D�OLWHUDWXUH�UHYLHZ��7KH�VDPSOHV�LQ�WKLV�VWXG\�ZHUH����VFLHQWLILF�UHIHUHQFHV�LQ�WKH�IRUP�RI���ERRNV�RQ�FRPPXQLFDWLRQ�DQG���
VFLHQWLILF�MRXUQDO�DUWLFOHV�WKDW�GLVFXVVHG�FRPPXQLFDWLRQ��'DWD�FROOHFWLRQ�WHFKQLTXHV�ZHUH�FDUULHG�RXW�XVLQJ�DQ�RQOLQH�VHDUFK�HQJLQH�E\�
HQWHULQJ� FRPPXQLFDWLRQ� NH\ZRUGV� DQG� DGGLWLRQDO� NH\ZRUGV�WKDW�ZHUH�FORVH��6FLHQWLILF�UHIHUHQFHV�DUH�VHOHFWHG�EDVHG�RQ�VXLWDELOLW\�
ZLWK�WKH�FULWHULD�DQG�OLPLWDWLRQV�LQ�WKLV�VWXG\��7KH�UHVXOWV�RI�WKH�VWXG\�VWDWH�WKDW�SRVLWLYH�FRPPXQLFDWLRQ�FDQ�EH�GHYHORSHG�HIIHFWLYHO\�
LQ�YDULRXV�ZD\V��QDPHO\�XQGHUVWDQGLQJ��SOHDVXUH��LQIOXHQFLQJ�DWWLWXGHV��JRRG�VRFLDO�UHODWLRQV��DQG�DFWLRQ��

.H\ZRUGV���6NLOOV��/LWHUDWXUH�5HYLHZ��&RPPXQLFDWLRQ

� ,1752'8&7,21

,Q� HYHU\GD\� OLIH�� KXPDQV� FDQQRW� VXUYLYH� DORQH� DQG� QHHG� WKH� KHOS�RI�RWKHUV��DV�ZHOO�DV�LQWHUDFW�ZLWK�WKH�HQYLURQPHQW�
DURXQG�WKHP��EHFDXVH�RI�WKLV�KXPDQV�DUH�FDOOHG�VRFLDO�EHLQJV��7KH�UHODWLRQVKLS�EHWZHHQ�KXPDQV�DQG�FRPPXQLFDWLRQ�LV�
DQ� HVVHQWLDO� WKLQJ�� PHDQLQJ� WKDW� KXPDQV� ZLOO� QRW� EH� DEOH� WR� VXUYLYH� ZLWKRXW� FRPPXQLFDWLRQ� WKDW� GHSLFWV� YDULRXV�
PHDQLQJV��/LOLZHUL���������$FFRUGLQJ�WR�6XSUDSWR��������3XUHNORORQ���������ZKHQ�YLHZHG�EURDGO\��LQ�D�FRPPXQLFDWLRQ�
SURFHVV�LW�VKRXOG�KDYH�DQ�HOHPHQW�RI�VLPLODULW\�LQ�PHDQLQJ�LQ�RUGHU�WR�IRUP�DQ�H[FKDQJH�EHWZHHQ�WKRXJKWV��DV�ZHOO�DV�
WKH�IRUPDWLRQ�RI�DQ�XQGHUVWDQGLQJ�EHWZHHQ�WKH�VHQGHU�RI�WKH�PHVVDJH��FRPPXQLFDWRU��DQG�WKH�UHFLSLHQW�RI�WKH�PHVVDJH�
�FRPPXQLFDQW��� 7KH� GHILQLWLRQ� RI� FRPPXQLFDWLRQ� DFFRUGLQJ� WR�.D\H� ������� 5RHP�	� 6DUPLDWL�� ������ LV� D�ZD\� WKDW�
SHRSOH�GR�WR�UHJXODWH�D�SURFHVV�RI�FRPPXQLFDWLQJ�ZLWK�RWKHU�SHRSOH�ZLWKLQ�WKH�VFRSH�RI�FRPPXQLFDWLRQ��

&RPPXQLFDWLRQ�DFFRUGLQJ�WR�6FKUDPP��6XKHUPDQ��������FRPPXQLFDWLRQ�LV�D�VHULHV�RI�SURFHVVHV�RI�VKDULQJ�RU�VKDULQJ�
SURFHVV��ZKLFK�FUHDWHV�D�FRPPRQQHVV��XQGHUVWDQGLQJ�EHWZHHQ�WKH�VRXUFH�DQG�WKH�UHFLSLHQW��DXGLHQFH���$QRWKHU�RSLQLRQ�
VWDWHV�WKDW�FRPPXQLFDWLRQ�LV�D�SURFHVV�WKDW�RFFXUV�V\VWHPDWLFDOO\�WKDW�RFFXUV�EHWZHHQ�FRPPXQLWLHV�RU�JURXS�PHPEHUV�LQ�
FDUU\LQJ� RXW� WKHLU� UROHV� DQG� IXQFWLRQV� DV� FRPSOHWLRQ� RI� ZRUN� WKURXJK� D� SURFHVV� RI� QHJRWLDWLRQ� DQG� XQGHUVWDQGLQJ�
EHWZHHQ� LQGLYLGXDOV� /LHEOHU�	�%DUNHU��5RHP�	�6DUPLDWL���������0HDQZKLOH��FRPPXQLFDWLRQ�LV�D�ZD\�IRU�KXPDQV�WR�
H[SUHVV�WKHPVHOYHV�WKURXJK�WKHLU�ZRUGV��DWWLWXGHV��WKRXJKWV��IHHOLQJV�DQG�LGHDV�WR�RWKHU�LQGLYLGXDOV��+DUR�HW�DO����������
)URP� WKH� XQGHUVWDQGLQJ� RI� FRPPXQLFDWLRQ� IURP� VHYHUDO� ILJXUHV�� LW� FDQ� EH� VHHQ� WKDW� FRPPXQLFDWLRQ� LV� D� VHULHV� RI�
LQIRUPDWLRQ�WKDW�PRYHV�IURP�WKH�FRPPXQLFDWRU�WR�WKH�FRPPXQLFDQW�WKURXJK�D�FHUWDLQ�PHGLXP�DQG�VWDJH�

$FFRUGLQJ� WR� �0DXODQD�	�*XPHODU�� ������� FRPPXQLFDWLRQ� FDQ� EH� VDLG� WR� EH� HIIHFWLYH� LI� LW� UDLVHV� ILYH� WKLQJV� LQ� LWV�
LPSOHPHQWDWLRQ��QDPHO\�

D� 8QGHUVWDQGLQJ��7KHUH�LV�XQGHUVWDQGLQJ�DQG�DFFHSWDQFH�EHWZHHQ�WKH�WZR�SDUWLHV��VXFK�DV�VWLPXOL�GLUHFWHG�E\�WKH�
FRPPXQLFDWRU�

E� 3OHDVXUH��&RPPXQLFDWLRQ�WKDW�FUHDWHV�SOHDVXUH��DQG�PDNHV�WKLQJV�ZDUPHU�DQG�PRUH�LQWLPDWH�
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F� $IIHFW� DWWLWXGH�� 3HUVXDVLYH� FRPPXQLFDWLRQ� UHTXLUHV� DQ� XQGHUVWDQGLQJ� RI� IDFWRUV� LQ� WKH� FRPPXQLFDQW�� DQG�
PHVVDJHV�ZLOO�KDYH�DQ�HIIHFW�RQ�FRPPXQLFDWLRQ�

G� *RRG�VRFLDO�UHODWLRQV��:LWK�D�JRRG�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDOV��WKHQ�WKLV�ZLOO�EH�VHSDUDWHG�IURP�WKH�QHHG�
IRU�ORYH�RU�EHORQJLQJQHVV��DV�H[SUHVVHG�E\�$EUDKDP�0DVORZ�

H� $FWLRQ�� %HIRUH�ZH� EULQJ� XS� DQ�DFWLRQ��DW�OHDVW�ZH�VXFFHHG�LQ�LQVWLOOLQJ�DQ�XQGHUVWDQGLQJ��FKDQJLQJ�DWWLWXGHV��
IRUPLQJ��DQG�JURZLQJ�JRRG�UHODWLRQVKLSV�ILUVW�

7R�UHDOL]H�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�FHUWDLQO\�ZLOO�QRW�EH�VHSDUDWHG�IURP�D�SRVLWLYH�WKLQJ��7KLV�VWDWHPHQW�LV�
SURYHQ� E\� UHVHDUFK� FRQGXFWHG� E\� �'HYLWR�� ������ZKLFK� VWDWHV� WKDW�ZKHQ� D� SHUVRQ� KDV� KLJK�RSWLPLVP�DQG�D�SRVLWLYH�
DWWLWXGH�� WKH\�ZLOO� WHQG� WR� UHPHPEHU�D�SRVLWLYH�HPRWLRQ��DQG�KDYH�D�PRUH�VDWLVI\LQJ�OLIH��/LNHZLVH�ZLWK�HYHU\GD\�OLIH�
WKDW�UHTXLUHV�D�FRPPXQLFDWLRQ�ZKLFK�LV�FRQVLGHUHG�DV�WKH�NH\�WR�OLIH��DQG�LV�FRQVLGHUHG�DV�DQ�LPSRUWDQW�GLPHQVLRQ��,Q�
RUGHU�IRU�WKH�NH\�WR�OLIH�WR�UXQ�SHUIHFWO\��ZKDW�QHHGV�WR�EH�GRQH�LV�WR�GHYHORS�D�SRVLWLYH�FRPPXQLFDWLRQ��

3RVLWLYH� FRPPXQLFDWLRQ� LV� DQ� LQWHUDFWLRQ� WKDW� LV� GRPLQDWHG� WKURXJK� DIILUPDWLYH� DQG� VXSSRUWLYH� FRPPXQLFDWLRQ�� DQG�
SRVLWLYH� FRPPXQLFDWLRQ� FDQ� EH�OLQNHG�WR�LQWHUDFWLRQV�WKDW�IRFXV�PRUH�RQ�WKH�VWUHQJWKV�DQG�SRVLWLYH�DWWULEXWHV�RI�RWKHU�
SHRSOH��$PLU���������0HDQZKLOH��DFFRUGLQJ�WR�&DPHURQ��������$PLU��������SRVLWLYH�FRPPXQLFDWLRQ�LV�D�VHULHV�RU�ZD\�
RI� LQGLYLGXDOV� FRPPXQLFDWLQJ�ZLWK�PRUH� VXSSRUWLYH� ODQJXDJH�� VXFK� DV� SRVLWLYH� H[SUHVVLRQV� LQ� WKH� IRUP� RI�SUDLVH�RU�
VXSSRUW�DQG�GRPLQDWHV�PRUH�WKDQ�FULWLFDO�DQG�QHJDWLYH�ODQJXDJH�

:LWK� SRVLWLYH� FRPPXQLFDWLRQ�� LW� ZLOO� FUHDWH� KDUPRQ\� DQG� KDSSLQHVV�� DQG�ZH�ZLOO� VHH�� REVHUYH�� DQG� XQGHUVWDQG� WKDW�
LQGLYLGXDOV�ZKR�LQWHUDFW�ZLWK�XV�ZLOO�IHHO�FRPIRUWDEOH�DQG�ZLOO�QRW�H[SHULHQFH�D�ORVV��%HFDXVH�RI�WKLV��ZH�DV�LQWHOOLJHQW�
LQGLYLGXDOV�PXVW� EH� DEOH� WR� VRUW� DQG� FKRRVH� D�ZRUG� LQ� WKH� ULJKW� VLWXDWLRQ� VR�WKDW�D�SRVLWLYH�DWPRVSKHUH�LV�FUHDWHG�LQ�
FRPPXQLFDWLRQ� �6DUL�� ������� %DVHG� RQ� WKH� GHVFULSWLRQ� DQG� LGHQWLILFDWLRQ� WKDW� KDV� EHHQ� GHVFULEHG�� WKLV�VWXG\�DLPV�WR�
GHWHUPLQH�WKH�GHYHORSPHQW�RI�SRVLWLYH�FRPPXQLFDWLRQ�VNLOOV�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV� VWXG\� XVHV� WKH� OLWHUDWXUH� UHYLHZ� PHWKRG�� ZKLFK� LV� D� V\VWHPDWLF�PHWKRG� IRU� UHYLHZLQJ� DQG� LQWHJUDWLQJ� YDULRXV�
OLWHUDWXUH�UHYLHZV�LQ�D�SUHGHWHUPLQHG�DUHD��7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�LV�WKH�OLWHUDWXUH�UHYLHZ�PHWKRG�ZLWK�UHIHUHQFH�
WR� �� WH[WERRNV� DQG� �� VFLHQWLILF� DUWLFOHV�ZLWK� D� WRWDO� RI� ��� VFLHQWLILF� VRXUFHV� UHODWHG� WR� FRPPXQLFDWLRQ� VNLOOV�� 7KHVH�
VFLHQWLILF�VRXUFHV�DUH�DV�IROORZV��$OIL�	�6DSXWUR����������$PLU����������%KDJDW�HW�DO�����������)XFKV����������*HMLU�HW�DO���
��������+DUR� HW� DO��� �������� /LOLZHUL�� ��������0DQXUXQJ� HW� DO��� ��������0DUJLDQL�HW�DO�����������0DXODQD�	�*XPHODU��
��������1GDUL� HW� DO��� �������� 3XUHNORORQ�� �������� 5D\DQL�� �������� 5RHP�	�6DUPLDWL����������6DUL����������6XKHUPDQ��
��������$QDO\VLV�DQG�LQWHUSUHWDWLRQ�RI�WKH�GDWD�ZLOO�EH�FDUULHG�RXW�E\�PHDQV�RI�FRGLQJ�WR�WKH�OLWHUDWXUH�UHYLHZ�RI�WKH����
VFLHQWLILF� VRXUFHV� DQG� ZLOO� EH� FDWHJRUL]HG� DQG� DQDO\]HG� TXDOLWDWLYHO\� WR� IRUPXODWH� WKH� GHYHORSPHQW� RI� SRVLWLYH�
FRPPXQLFDWLRQ�VNLOOV�

� 5(68/76

7LWOH 3HPDKDPDQ� *XUX� 7HQWDQJ� .RPXQLNDVL� 3RVLWLI� GDQ� 3HQJDUXKQ\D� 7HUKDGDS�
3HULODNX��7HDFKHU
V�8QGHUVWDQGLQJ�RI�3RVLWLYH�&RPPXQLFDWLRQ�DQG�,WV�,QIOXHQFH�RQ�
%HKDYLRU�

$XWKRUV .ULVWLQ�0DUJLDQL��9DQLGD�0XQGLDUWL���(QJHOEHUWXV�1JDOX�%DOL

<HDU 9RO�����1R�����-XQH�����

3XUSRVH 7KLV�VWXG\�DLPV�WR�ILQG�RXW�KRZ�WKH�LQIOXHQFH�RI�WHDFKHUV
�XQGHUVWDQGLQJ�RI�SRVLWLYH�
FRPPXQLFDWLRQ� RQ� WHDFKHU� EHKDYLRU� DQG� ILQG� RXW� WKH� IRUPV� RI�WKH�DSSOLFDWLRQ�RI�
SRVLWLYH�FRPPXQLFDWLRQ�E\�WHDFKHUV�
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0HWKRG 7KH�PHWKRG� LQ� WKLV� VWXG\� XVHG� TXDOLWDWLYH� UHVHDUFK� DQG� IRU� GDWD� FROOHFWLRQ�XVLQJ�
REVHUYDWLRQ�DQG�LQWHUYLHZV�

6XEMHFW 7KH�VXEMHFWV�XVHG�LQ�WKLV�VWXG\�ZHUH���WHDFKHUV�

7KHRULHV $FFRUGLQJ� WR�.%%,��FRPPXQLFDWLRQ�LV�D�IRUP�RI�VHQGLQJ�DQG�UHFHLYLQJ�PHVVDJHV�
RU�QHZV�EHWZHHQ���RU�PRUH�SHRSOH�LQ�DSSURSULDWH�ZD\V�VR�WKDW�WKH�PHVVDJH�FDQ�EH�
HDVLO\� XQGHUVWRRG� E\� XV�� &RPPXQLFDWLRQ� FRPHV� IURP� D� /DWLQ� ODQJXDJH�� QDPHO\�
�&RPPXQLFDWLRQ�� DQG� FRPHV� IURP� D� ZRUG� �&RPPXQLV�� ZKLFK� KDV� WKH� VDPH�
PHDQLQJ�� $FFRUGLQJ� WR� 'HYLWR�� WKHUH� DUH� VHYHUDO� DVSHFWV� RI� SRVLWLYH�
FRPPXQLFDWLRQ�� ,Q� WKLV� MRXUQDO�� FRPPXQLFDWLRQ� EHFRPHV�D�OLQN�EHWZHHQ�WHDFKHUV�
DQG� FKLOGUHQ� DW� VFKRRO�� &RPPXQLFDWLRQ� KDV� �� JHQHUDO� FKDUDFWHULVWLFV�� QDPHO\� ���
'LUHFW�FRPPXQLFDWLRQ�DQG����,QGLUHFW�FRPPXQLFDWLRQ��&RPPXQLFDWLRQ�FDUULHG�RXW�
E\�WHDFKHUV�DQG�FKLOGUHQ�DW�VFKRRO�LV�D�SRVLWLYH�FRPPXQLFDWLRQ�VR�WKDW�LW�LV�DEOH�WR�
SURYLGH� JRRG� LPSDFWV� IRU� WKH� GHYHORSPHQW� RI� FKLOGUHQ� DW� VFKRRO�DQG�SUHVHQWV�DQ�
LQWHUQDO� PRWLYDWLRQ� ERWK� IRU� WKH� FKLOG� WR� DFKLHYH� RSWLPDO� DFKLHYHPHQWV� DQG�
GHYHORSPHQW�LQ���0DUJLDQL�HW�DO���������

5HVXOWV �� *HW� WKH� UHVXOW� WKDW� WKHUH� LV� DQ� LQIOXHQFH� EHWZHHQ� WKH� WHDFKHU
V�
XQGHUVWDQGLQJ� RI� SRVLWLYH� FRPPXQLFDWLRQ� RQ� WHDFKHU� EHKDYLRU� DQG� WKH�
LQIOXHQFH� RI� WKH� WHDFKHU
V� XQGHUVWDQGLQJ�RI�SRVLWLYH�FRPPXQLFDWLRQ�VHHQ�
E\� WKH� H[LVWHQFH� RI� VRPH� JRRG� EHKDYLRU� IURP� WKH� UHVXOWV� RI� WKH�
FRPPXQLFDWLRQ�WKDW�KDV�EHHQ�FDUULHG�RXW�E\�WKH�WHDFKHU�DQG�KLV�VWXGHQWV�

�� 3RVLWLYH� FRPPXQLFDWLRQ� DOVR� UDLVHV� SRVLWLYH� EHKDYLRU� IRU� WKH� VFKRRO�
HQYLURQPHQW� IRU� WKHLU� VWXGHQWV�� WKH� PRVW� HPHUJLQJ� RI� ZKLFK� LV� LQ� WKH�
DVSHFW� RI� WHDFKHU� XQGHUVWDQGLQJ� EDVHG� RQ� DVSHFWV� RI� D� SRVLWLYH� DWWLWXGH��
WHDFKHU�XQGHUVWDQGLQJ�EDVHG�RQ�DVSHFWV�RI�VXSSRUWLYH�DWWLWXGH��DQG�WHDFKHU�
XQGHUVWDQGLQJ�EDVHG�RQ�DVSHFWV�RI�HPSDWK\�

�� $IWHU� VHHLQJ� WKH� UHVXOWV� RI� WKH� UHVHDUFK� DERYH� WKDW� D� WHDFKHU� FDQ�
XQGHUVWDQG� KRZ� WR� FRPPXQLFDWH� SRVLWLYHO\� DQG� FDQ� DSSO\� LW� LQ�OHDUQLQJ�
DFWLYLWLHV�DW�VFKRRO��%\�JRLQJ�WKURXJK�D�JRRG�DWWLWXGH�WKDW�ZLOO�EH�UHIOHFWHG�
LQ�WKH�XQGHUVWDQGLQJ�RI�SRVLWLYH�FRPPXQLFDWLRQ�FDQ�SURYLGH

7LWOH 0HPEDQJXQ� .RPXQLNDVL� 9HUEDO� 3RVLWLI� GDODP� .HOXDUJD� GHQJDQ� 3HQJHORODDQ�
(PRVL� �%XLOGLQJ� 3RVLWLYH� 9HUEDO� &RPPXQLFDWLRQ� LQ� WKH� )DPLO\� E\� 0DQDJLQJ�
(PRWLRQV�

$XWKRUV 5RVLGD�7LXUPD�0DQXUXQJ��(YDQ\�9LFWRULDQD���$OIUHGR�(]UD�$PDGHXV

<HDU 9RO����1R�����6HSWHPEHU�����
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3XUSRVH 7KLV� VWXG\� DLPV� WR� FUHDWH�PRGHOV� DQG� SDWWHUQV� WKDW� DUH� XVHIXO� IRU� LPSOHPHQWLQJ�
YHUEDO� FRPPXQLFDWLRQ� LQ� WKH� IDPLO\� GXULQJ� WKH� &RYLG���� SHULRG� DQG� EXLOGLQJ�
SRVLWLYH�YHUEDO�FRPPXQLFDWLRQ�ZLWK�HPRWLRQDO�PDQDJHPHQW�

0HWKRG 7KH�PHWKRG�LQ�WKLV�VWXG\�XVHV�TXDOLWDWLYH��TXDQWLWDWLYH�DQG�GHVFULSWLYH�UHVHDUFK�

6XEMHFW 7KH� VXEMHFWV� XVHG� LQ� WKLV� VWXG\�ZHUH�PLOOHQQLDO� QHWL]HQV�� DJHG� ������ \HDUV�� KDG�
)DFHERRN�� ,QVWDJUDP�� 7ZLWWHU� DQG�:KDWV$SS� DSSOLFDWLRQV�� DQG� RQ� DYHUDJH� HYHU\�
GD\�

7KHRULHV 1DWXUDOO\�� ODQJXDJH� LV� FDSDEOH� RI� LQIOXHQFLQJ� WKRXJKWV� DQG� WKRXJKWV� DUH� DOVR�
FDSDEOH� RI� LQIOXHQFLQJ� ODQJXDJH�� /DQJXDJH� LV� D� YLHZ� RI� RXU� OLIH�� /DQJXDJH� LV� D�
IRXQGDWLRQ� RI�RXU�H[LVWHQFH�DQG�LQWHUDFWV�WRJHWKHU�ZLWK�RXU�WKRXJKWV�DQG�IHHOLQJV��
$FWLYLWLHV�LQ�SRVLWLYH�YHUEDO�FRPPXQLFDWLRQ�KDYH�D�JRDO��QDPHO\�WR�JDLQ�MR\��WUDLQ�
FHUWDLQ�ODQJXDJH�VNLOOV�DQG�WR�EXLOG�D�SRVLWLYH�DWWLWXGH�IRU�VHOI�UHVLOLHQFH�LQ�GHDOLQJ�
ZLWK� YDULRXV� DQ[LHWLHV� LQ� FHUWDLQ� WLPHV� VXFK� DV� GXULQJ� WKH�&RYLG���� SDQGHPLF��
3URYLGLQJ�D�SRVLWLYH�FOLPDWH�LV�RQH�ZD\�IRU�RXU�FKLOGUHQ�WR�KDYH�D�IRUP�RI�IHHOLQJ�
VDIH� DQG� FRPIRUWDEOH� ZKLFK� LV� XVHIXO� IRU� VHOI�H[SUHVVLRQ�� GHYHORSPHQW� DQG�
UHVLOLHQFH�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��0DQXUXQJ�HW�DO���������

5HVXOWV ,Q� WKLV� VWXG\�� WKH� UHVXOWV� VKRZHG� WKDW� WKHUH�ZDV� DQ� LQFUHDVH�LQ�SXEOLF�NQRZOHGJH�
DERXW�WKH�LPSRUWDQFH�RI�EXLOGLQJ�SRVLWLYH�YHUEDO�FRPPXQLFDWLRQ�E\�PDQDJLQJ�JRRG�
DQG� FRQWUROOHG� HPRWLRQV� LQ� WKH� IDPLO\� GXULQJ� WKH�&RYLG���� SHULRG� WR�PLQLPL]H�
DQ[LHW\�DQG�LQFUHDVH�IDPLO\�UHVLOLHQFH�LQ�GLIILFXOW�WLPHV�

�� 7KH� UHVXOWV� RI� UHVHDUFK� IURP� WKH� MRXUQDO� DUH�WKDW�WKH�PDMRULW\�RI�VWXGHQW�
UHVSRQGHQWV� DW� 0DUDQDWKD� &KULVWLDQ� 8QLYHUVLW\� KDYH� D� KLJK� OHYHO� RI�
HPRWLRQDO� VHQVLWLYLW\�� UHVSRQGHQWV� FDQ� ILQG� RXW� ZKDW� HPRWLRQV� DUH�
FDSWXUHG�WKURXJK�VSHHFK�DQG�LQWRQDWLRQ�ZKHQ�WKH\�VSHDN�

�� :H� FDQ� GR�HPRWLRQDO�UHFRJQLWLRQ�RU�FRJQLWLRQ�E\�SD\LQJ�DWWHQWLRQ�WR�WKH�
VLJQV�WKDW�DUH�RQ�KLP�

�� $� SRVLWLYH� YHUEDO� FRPPXQLFDWLRQ� PRGHO� WKDW� FDQ� EH� GHYHORSHG� LV�
HPRWLRQDO�PDQDJHPHQW�FRQVLVWLQJ�RI�UHVSHFW��KXPLOLW\��JRRG�OLVWHQHUV�DQG�
FOHDU�PHVVDJHV�

7LWOH .RPXQLNDVL� 3RVLWLI� 6HEDJDL� 8SD\D� 3HUOLQGXQJDQ� $QDN� GDUL� .HNHUDVDQ�0HODOXL�
.HJLDWDQ� 3DUHQWLQJ� GL� 0DV\DUDNDW� .HO�� &HPSDND� 3XWLK� .HF�� &LSXWDW� 7LPXU�
7DQJVHO�3URYLQVL�%DQWHQ��3RVLWLYH�&RPPXQLFDWLRQ�DV�DQ�(IIRUW�WR�3URWHFW�&KLOGUHQ�
IURP�9LROHQFH�WKURXJK�3DUHQWLQJ�$FWLYLWLHV�LQ�WKH�&RPPXQLW\�.HO��&HPSDND�3XWLK�
.HF��&LSXWDW��(DVW�7DQJVHO��%DQWHQ�

$XWKRUV 6XVLDQW\�6HODUDV�1GDUL��&KDQGUDZDW\��.LELWLDK��(ULN�:DK\XGLQ

<HDU 9RO����1R������0D\�����
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

3XUSRVH 7KLV� VWXG\� DLPV� WR� ILQG� RXW� KRZ�WKH�UHVXOWV�RI�WKH�DFWLYLWLHV�RI�WKH�LPSRUWDQFH�RI�
FRPPXQLFDWLRQ�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ�DUH�GHVFULEHG�

0HWKRG 7KH�PHWKRG�LQ�WKLV�VWXG\�XVHG�TXDQWLWDWLYH�UHVHDUFK�DQG�LQ�WKLV�VWXG\�XVHG�SUH�WHVW�
DQG�SRVW�WHVW�WHFKQLTXHV�XVLQJ�D�TXHVWLRQQDLUH�LQVWUXPHQW�

6XEMHFW 7KH� VXEMHFWV� XVHG� LQ� WKLV� VWXG\�FRQVLVWHG�RI�����SHRSOH�FRQVLVWLQJ�RI�FRPPXQLW\�
OHDGHUV�DQG�ORFDO�UHVLGHQWV�

7KHRULHV &RPPXQLFDWLRQ� LV� D� PDFKLQH� WKDW� H[LVWV� LQ� VRFLDO� UROHV�� VR� FRPPXQLFDWLRQ� FDQ�
FDXVH� VRFLDO� UHODWLRQV� WR� EH� UHODWLYHO\� JRRG� RU� EDG� GHSHQGLQJ� RQ� KRZ� ZH�
FRPPXQLFDWH� WR� EXLOG� SRVLWLYH� UHODWLRQVKLSV� ZLWKLQ� XV� WR� WKH� SHRSOH� DURXQG� XV��
&RPPXQLFDWLRQ� LV� LQWHUFRQQHFWHG� ZLWK� OLVWHQLQJ�� DYDLODELOLW\�� XQGHUVWDQGLQJ��
PXWXDO� UHVSHFW� DQG� HPRWLRQ�� ,Q� VKRUW�� FRPPXQLFDWLRQ� LV� D� QDWXUDO� SURFHVV� LQ�
FRQYH\LQJ� LGHDV�� LQIRUPDWLRQ�� HPRWLRQV� DQG� IHHOLQJV� WR� RQH� DQRWKHU�� /XFLDQD��
&RQVWDQWLQHDQX��,HOLFV��	�3RSD�������LQ��&KDQGUDZDW\�HW�DO���������

5HVXOWV ,Q� WKLV� VWXG\�� LW� ZDV� IRXQG� WKDW� WKH� VNLOOV� RI� EXLOGLQJ� SRVLWLYH� FRPPXQLFDWLRQ�
EHWZHHQ� SDUHQWV� DQG� FKLOGUHQ� QHHG� WR� EH� EXLOW� DQG� KRQHG�ZKLFK� DUH� XVHIXO� IRU�
EXLOGLQJ�SRVLWLYH�UHODWLRQVKLSV�ZLWK�FKLOGUHQ�

�3.0�� 3RVLWLYH� &RPPXQLFDWLRQ� DV� DQ� (IIRUW� WR� 3URWHFW� &KLOGUHQ� IURP�9LROHQFH�
WKURXJK� 3DUHQWLQJ� $FWLYLWLHV� LQ� WKH� &RPPXQLW\� RI� *J�� 6ZDGD\D� .HOXUDKDQ�
&HPSDND�3XWLK��&LSXWDW�7LPXU�'LVWULFW��6RXWK�7DQJHUDQJ��ZDV�KHOG�RQ�0RQGD\�����
-XO\� ����� DW� �����������:,%�� 2ULJLQDOO\� LW� ZDV� JRLQJ� WR� EH� KHOG� LQ�.DPSXQJ�
%D\DP��$QFRO�� EXW� GXH� WR� SUREOHPV�ZLWK� WKH� EXLOGLQJ�� WKH� LPSOHPHQWDWLRQ� WHDP�
GLVFXVVHG� PRYLQJ� WKH� 3.0� ORFDWLRQ� WR� JJ� 6ZDGD\D�.HOXUDKDQ�&HPSDND� 3XWLK�
&LSXWDW�HDVW�

7KH�VSHDNHU�FRQYH\HG�WKH�PDWHULDO�WKDW�XSEULQJLQJ�DQG�HGXFDWLRQ�LQ�RXU�IDPLO\�LV�
WKH� ILUVW� DQG� IRUHPRVW� WKLQJ�� WKHUHIRUH�ZH�DV�SDUHQWV�PXVW�WU\�WR�SUHYHQW�YLROHQFH�
IURP�KDSSHQLQJ�DQG�DV�PXFK�DV�SRVVLEOH�WR�SUHYHQW�DQG�RYHUFRPH�LW��&KLOGUHQ�DUH�
DEOH�WR�JURZ�DQG�GHYHORS�ZHOO�LI�WKH�SDUHQWLQJ�VW\OH�WKDW�ZH�SUDFWLFH�LQ�WKH�IDPLO\�LV�
LQ� DFFRUGDQFH� ZLWK� WKH� VWDJHV� RI� JURZWK� DQG� GHYHORSPHQW� DQG� WKH� DJH� RI� RXU�
FKLOGUHQ� DQG� SULRULWL]HV� WKH� SULQFLSOHV� RI� SRVLWLYH� SDUHQWLQJ�� %XLOGLQJ� HIIHFWLYH�
FRPPXQLFDWLRQ� DQG� JHWWLQJ� XVHG� WR� SRVLWLYH� GLVFLSOLQH� LV� RQH� RI� WKH� ULJKW�ZD\V�
EHFDXVH� LW� FDQ� VXSSRUW� WKH� RSWLPL]DWLRQ� RI� FKLOGUHQ
V� JURZWK� DQG� GHYHORSPHQW�
ZKLFK� LQFOXGHV� YDULRXV� DVSHFWV�� QDPHO\� SK\VLFDO�� WKLQNLQJ�� IHHOLQJ� DQG� VRFLDO�
DVSHFWV� LQ� RXU� SDUHQWLQJ� VW\OH� VR� WKDW� FKLOGUHQ� DUH� DEOH� WR� GHYHORS� ZHOO� DQG�
RSWLPDOO\�LQ���&KDQGUDZDW\�HW�DO���������

7LWOH 'HYHORSPHQW�DQG�LQWURGXFWLRQ�RI�D�FRPPXQLFDWLRQ�VNLOOV�PRGXOH�IRU�SRVWJUDGXDWH�
VWXGHQWV�RI�RSKWKDOPRORJ\
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$XWKRUV 3XUYL� 5� %KDJDW�� .DPLQL� 0� 3UDMDSDWL�� 5XSDO� %� %KDWW�� 9LSXO�.� 3UDMDSDWL�� 5RKLW�
'XUHMD��*XQMDQ�3�7DQ

<HDU 9RO�����1R�����2FW�����

3XUSRVH 7KH� DLP� LV� WR� DVVHVV� WKH� QHHG� WR� WHDFK� &6� �&RPPXQLFDWLRQ� 6NLOOV�� WR� 3*�
�SRVWJUDGXDWH��RSKWKDOPRORJ\�VWXGHQWV�DQG�GHYHORS�DQG�LQWURGXFH�PRGXOHV�IRU�WKH�
VDPH�

0HWKRG 7KH� PHWKRG� LQ� WKLV� VWXG\� XWLOL]HV� VWXGHQWV� WKURXJK� LQWHUDFWLYH� OHFWXUHV��
REVHUYDWLRQV��YLGHRV��DQG�YLGHR�VHVVLRQV��DQG�UROH�SOD\LQJ�

6XEMHFW 7KH�VXEMHFWV�XVHG�LQ�WKLV�VWXG\�ZHUH����3*��SRVWJUDGXDWH��VWXGHQWV�

7KHRULHV *RRG� FRPPXQLFDWLRQ� EHWZHHQ� GRFWRUV� DQG� SDWLHQWV� FDQ� EXLOG� VHOI�FRQILGHQFH��
SDWLHQWV�ZLOO�EHFRPH�REHGLHQW�RU�QRW�DUJXH��VR�DV�WR�UHGXFH�PHGLFDO�HUURUV��UHGXFH�
FRQIOLFWV�DQG�OLWLJDWLRQ�DQG�LQ�WKH�HQG�WKH�UHVXOWV�RI�KHDOWK�FDUH�FDQ�EH�FDUULHG�RXW�
SURSHUO\��$�UHYLHZ�RI�FRXUVHV�RQ�YDULRXV�NLQGV�RI�PHGLFDO�GHYLFHV�LV�DEOH�WR�VKRZ�
WKDW�VRIW�GLOO�LV�QRW�LQFOXGHG�LQ�QRUPDO�HGXFDWLRQ�

5HVXOWV �� 7KH�UHVXOWV�RI�WKLV�MRXUQDO�UHVHDUFK�VKRZ�WKDW�WKH�VNLOOV�DQG�FRQILGHQFH�RI�
VWXGHQWV� LQ� FRPPXQLFDWLQJ�ZLWK� SDWLHQWV� LQFUHDVHG� DIWHU� SDUWLFLSDWLQJ� LQ�
WKH�WUDLQLQJ�LQ�WKH�MRXUQDO�

�� ,Q�WKLV�VWXG\��LW�ZDV�HVWDEOLVKHG�WKDW�&RPPXQLFDWLRQV�VNLOOV��&6��DUH�YHU\�
LPSRUWDQW� LQ� LPSURYLQJ� SDWLHQW� VDWLVIDFWLRQ� DQG�WKH�UHODWLRQVKLS�EHWZHHQ�
SDWLHQW�DQG�GRFWRU�

)URP�WKH�UHVXOWV�RI�WKH�OLWHUDWXUH�UHYLHZ�XVLQJ�WKH�DERYH�MRXUQDOV��LW�LV�REWDLQHG�

D� 7KURXJK� VHYHUDO� DFWLYLWLHV�WKDW�KDYH�EHHQ�FDUULHG�RXW�DQG�H[SODLQHG�LQ�WKH�MRXUQDO��SDUHQWV�RU�RWKHU�HGXFDWRUV�
FDQ�UHIOHFW�RQ�YDULRXV�ZD\V�WR�FRPPXQLFDWH�ZLWK�FKLOGUHQ��VR�WKDW�ZH�DUH�DOVR�DZDUH�RI�WKH�PLVWDNHV�ZH�KDYH�
PDGH�

E� 3DUHQWV�RU�RWKHU�HGXFDWRUV�REWDLQ�YDULRXV�NLQGV�RI�NQRZOHGJH�DERXW�FRPPXQLFDWLQJ�ZLWK�FKLOGUHQ�DQG�FKDQJLQJ�
WKH�DWWLWXGHV�RI�SDUWLFLSDQWV�FRJQLWLYHO\�

F� 7KURXJK� WKHVH� DFWLYLWLHV� ZH� FRPH� WR� NQRZ� WKDW� WKHUH� LV� DQ� LQIOXHQFH� IURP� DQ� XQGHUVWDQGLQJ� RI� SRVLWLYH�
FRPPXQLFDWLRQ�

G� 3RVLWLYH�FRPPXQLFDWLRQ�FDQ�OHDG�WR�SRVLWLYH�EHKDYLRU�IRU�WKH�HQYLURQPHQW�DURXQG�WKHP�DQG�ZKDW�HPHUJHV�PRVW�
LV�UHODWHG�WR�DVSHFWV�RI�XQGHUVWDQGLQJ�EDVHG�RQ�DVSHFWV�RI�SRVLWLYH�DWWLWXGH��XQGHUVWDQGLQJ�EDVHG�RQ�DVSHFWV�RI�
VXSSRUWLYH�DWWLWXGH��DQG�XQGHUVWDQGLQJ�EDVHG�RQ�DVSHFWV�RI�HPSDWK\�

H� ,Q� WKLV� VWXG\� WKH� UHVXOWV� REWDLQHG� WKDW� WKH� VNLOOV� RI� EXLOGLQJ� SRVLWLYH� FRPPXQLFDWLRQ� EHWZHHQ� SDUHQWV� DQG�
FKLOGUHQ�QHHG�WR�EH�EXLOW�DQG�KRQHG�ZKLFK�DUH�XVHIXO�IRU�EXLOGLQJ�SRVLWLYH�UHODWLRQVKLSV�ZLWK�FKLOGUHQ�

� ',6&866,216

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�OLWHUDWXUH�UHYLHZ�FDUULHG�RXW�E\�WKH�DXWKRU��LQ�WKLV�VHFWLRQ�WKHUH�ZLOO�EH�D�GLVFXVVLRQ�UHODWHG�WR�
WKH� UHVXOWV� RI� WKH� OLWHUDWXUH� UHYLHZ� FDUULHG� RXW� E\� WKH� DXWKRU�LQ�WKH�UHVHDUFK��)URP�WKH�UHVXOWV�RI�WKLV�UHVHDUFK��LW�ZDV�
IRXQG� WKDW� FRPPXQLFDWLRQ� LV� D� PHDQV� RI� EXLOGLQJ� UHODWLRQVKLSV� ZLWK� WKH� VRFLDO� HQYLURQPHQW�� WKHUHIRUH� WKH� ZD\�
LQGLYLGXDOV� FRPPXQLFDWH� FDQ� DOVR� GHWHUPLQH� KRZ�WKH�FRPPXQLFDWLRQ�LV�FDUULHG�RXW�DQG�GHWHUPLQH�ZKHWKHU�WKH�VRFLDO�
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

UHODWLRQVKLSV�WKDW�RFFXU�DUH�UHODWLYHO\�JRRG�RU�EDG��)URP�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDV�EHHQ�FDUULHG�RXW��LW�ZDV�IRXQG�WKDW�
WKHUH� DUH� WZR� W\SHV� RI� FRPPXQLFDWLRQ�� QDPHO\� FRPPXQLFDWLRQ� FDUULHG� RXW� GLUHFWO\� DQG� FRPPXQLFDWLRQ� FDUULHG� RXW�
LQGLUHFWO\�

D� 'LUHFW�&RPPXQLFDWLRQ
,Q� WKLV� FRPPXQLFDWLRQ� SURFHVV�� WKH� LQIRUPDWLRQ� SURYLGHU� FRPPXQLFDWHV� GLUHFWO\� RU� IDFH� WR� IDFH� ZLWK� WKH�
UHFLSLHQW� RI� WKH� LQIRUPDWLRQ��'LUHFW�FRPPXQLFDWLRQ�LV�HVWDEOLVKHG�LI�WKH�FRPPXQLFDWRU�DQG�WKH�FRPPXQLFDQW�
DUH�LQ�WKH�VDPH�SODFH�DQG�FRPPXQLFDWH�IDFH�WR�IDFH�DQG�YHUEDOO\�

E� ,QGLUHFW�&RPPXQLFDWLRQ
,QGLUHFW� FRPPXQLFDWLRQ� LV� D� FRPPXQLFDWLRQ� SURFHVV� FDUULHG� RXW� ZLWK� PHGLD� RU� LQWHUPHGLDULHV�� ,Q� WKLV�
FRPPXQLFDWLRQ�SURFHVV��WKH�FRPPXQLFDWRU�DQG�WKH�FRPPXQLFDQW�GR�QRW�PHHW�GLUHFWO\�DQG�GR�QRW�PHHW�IDFH�WR�
IDFH�� ,QGLUHFW� FRPPXQLFDWLRQ� FDQ� EH� GRQH� WKURXJK� PHGLD� VXFK� DV� H[FKDQJLQJ�PHVVDJHV� DQG� DOVR� WKURXJK�
LQWHUPHGLDULHV�

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDV�EHHQ�FDUULHG�RXW��LW�LV�DOVR�IRXQG�WKDW�JRRG�FRPPXQLFDWLRQ�VNLOOV�DUH�
YHU\�LPSRUWDQW�DQG�YHU\�QHFHVVDU\�LQ�VRFLDO�OLIH��EHFDXVH�ZLWK�JRRG�FRPPXQLFDWLRQ�VNLOOV�\RX�ZLOO�EH�DEOH�WR�LPSURYH�
UHODWLRQVKLSV� EHWZHHQ�LQGLYLGXDOV��ZLWK�JRRG�FRPPXQLFDWLRQ�VNLOOV�\RX�ZLOO�DOVR�EH�DEOH�WR�EXLOG�D�VHQVH�RI�WUXVW��VHOI�
ZLWKLQ� WKH� LQGLYLGXDO�� DYRLGLQJ�HUURUV�LQ�FRPPXQLFDWLRQ��DQG�UHGXFLQJ�WKH�RFFXUUHQFH�RI�FRQIOLFW�EHWZHHQ�LQGLYLGXDOV�
�%KDJDW� HW� DO��� ������� ,Q� WKH� FRPPXQLFDWLRQ� UHODWLRQVKLS� EHWZHHQ� FKLOGUHQ�DQG�WKHLU�SDUHQWV��JRRG�FRPPXQLFDWLRQ�LV�
YHU\� QHFHVVDU\�� WKLV�LV�WR�KHOS�HVWDEOLVK�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�FKLOGUHQ�DQG�WKHLU�SDUHQWV��1GDUL�HW�DO����������
:LWK� SRVLWLYH� FRPPXQLFDWLRQ�� SRVLWLYH� EHKDYLRU� ZLOO� HPHUJH� IRU� FKLOGUHQ�� DQG� SRVLWLYH� FRPPXQLFDWLRQ� IRU� WKHVH�
FKLOGUHQ�FDQ�DOVR�EH�GHYHORSHG�ZLWK�OHDUQLQJ�DW�VFKRRO��,Q�GHYHORSLQJ�SRVLWLYH�FRPPXQLFDWLRQ�DW�VFKRRO��WHDFKHUV�SOD\�D�
YHU\�LPSRUWDQW�UROH�IRU�FKLOGUHQ�LQ�EXLOGLQJ�VRFLDOL]DWLRQ�ZLWK�WKHLU�IULHQGV��EHFDXVH�WHDFKHUV�DUH�VXEVWLWXWHV�IRU�FKLOGUHQ�
ZKHQ�WKH\�DUH�LQ�WKH�VFKRRO�HQYLURQPHQW��%HFDXVH�LQ�JHQHUDO��FKLOGUHQ
V�VRFLDOL]DWLRQ�FDQ�EH�EXLOW�GXH�WR�LQWHUDFWLRQ��VR�
WHDFKHUV� SOD\� DQ� LPSRUWDQW� UROH� LQ� PDNLQJ� VWXGHQWV� QRW� DIUDLG� WR� EXLOG� LQWHUDFWLRQV�ZLWK� RQH� DQRWKHU�� ,Q� GHOLYHULQJ�
FRPPXQLFDWLRQ�E\�WHDFKHUV�WR�WKHLU�VWXGHQWV��SRVLWLYH�FRPPXQLFDWLRQ�VKRXOG�EH�HVWDEOLVKHG�ZKLFK�ZLOO�SURYLGH�D�IHHOLQJ�
RI�FRPIRUW��IUHHGRP�DQG�VDIHW\�IRU�VWXGHQWV�VR�WKDW�LW�FDQ�KHOS�VWXGHQWV
�JURZWK�DQG�GHYHORSPHQW�DQG�DFKLHYH�OHDUQLQJ�
JRDOV��0DUJLDQL�HW�DO���������

7KH�UHVXOWV�RI�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDV�EHHQ�FDUULHG�RXW�DOVR�VKRZ�WKDW�WKHUH�DUH�VHYHUDO�ZD\V�WKDW�FDQ�EH�XVHG�WR�
GHYHORS� SRVLWLYH� YHUEDO� FRPPXQLFDWLRQ�� :D\V� WKDW� FDQ� EH� XVHG� WR� GHYHORS� SRVLWLYH� YHUEDO� FRPPXQLFDWLRQ� DUH� E\�
UHVSHFWLQJ� RWKHU�LQGLYLGXDOV��IHHOLQJ�KXPEOH�DQG�QRW�DUURJDQW��EHLQJ�D�JRRG�OLVWHQHU�ZKHQ�FRPPXQLFDWLQJ��DQG�JLYLQJ�
FOHDU� PHVVDJHV� �0DQXUXQJ� HW� DO��� ������� 5HVSHFW� LV� D� YHU\� LPSRUWDQW� DWWLWXGH� LQ� WHUPV� RI� EXLOGLQJ� SRVLWLYH� YHUEDO�
FRPPXQLFDWLRQ�� EHFDXVH�ZLWK� UHVSHFW�� LQGLYLGXDOV�ZLOO� EH� DEOH� WR� UHVSHFW� RWKHU� SHRSOH
V� RSLQLRQV��DFFHSW�LI�WKHUH�DUH�
GLIIHUHQW�RSLQLRQV�IURP�RWKHU�SHRSOH��DQG�UHVSHFW�RWKHU�SHRSOH
V�RSLQLRQV��)HHOLQJ�KXPEOH�DQG�QRW�DUURJDQW�LV�DOVR�RQH�RI�
WKH�WKLQJV�WKDW�LV�YHU\�LPSRUWDQW�LQ�EXLOGLQJ�SRVLWLYH�YHUEDO�FRPPXQLFDWLRQ�ZLWK�RWKHU�SHRSOH��%\�KDYLQJ�D�KXPEOH�DQG�
QRW� DUURJDQW� DWWLWXGH�ZLOO�PDNH� LQGLYLGXDOV�HDVLO\�DFFHSW�FULWLFLVP�DQG�VXJJHVWLRQV�JLYHQ�E\�RWKHU�SHRSOH��LQGLYLGXDOV�
DOVR�WHQG�WR�UHVSHFW�RWKHU�SHRSOH�PRUH�DQG�QRW�IHHO�WKDW�WKH\�DUH�VXSHULRU�WR�DQ\RQH��0HDQZKLOH��EHLQJ�D�JRRG�OLVWHQHU�
ZLOO�PDNH�RWKHU�SHRSOH�FRPIRUWDEOH�DQG�IHHO�FDUHG�IRU�ZKHQ�FRPPXQLFDWLQJ�ZLWK�WKDW�LQGLYLGXDO��RWKHU�SHRSOH�ZLOO�IHHO�
WKDW� WKH\� DUH� EHLQJ� KHDUG� DQG�WKLV�ZLOO�VXSSRUW�WKH�HVWDEOLVKPHQW�RI�SRVLWLYH�YHUEDO�FRPPXQLFDWLRQ��$SDUW�IURP�WKHVH�
PHWKRGV�� WKH� ILQDO� PHWKRG� LV� WR� JLYH� D� FOHDU�PHVVDJH� VR� WKDW� WKH� FRPPXQLFDQWV�ZLOO� XQGHUVWDQG� WKH� FRQWHQW� RI� WKH�
PHVVDJH�WKDW�KDV�EHHQ�JLYHQ��*LYLQJ�D�PHVVDJH�WKDW�LV�QRW�FOHDU�ZLOO�FDXVH�PLVFRPPXQLFDWLRQ�DQG�PDNH�RWKHU�SHRSOH�
IHHO�WKDW�WKH\�KDYH�PLVXQGHUVWRRG�WKH�PHVVDJH�JLYHQ��,I�RQH�RI�WKHVH�PHWKRGV�LV�QRW�FDUULHG�RXW�ZHOO��LW�ZLOO�UHVXOW�LQ�WKH�
YHUEDO�FRPPXQLFDWLRQ�SURFHVV�QRW�UXQQLQJ�SRVLWLYHO\�

� &21&/86,216

%DVHG�RQ�WKH�UHVHDUFK�WKDW�KDV�EHHQ�FDUULHG�RXW��LW�FDQ�EH�FRQFOXGHG�WKDW�FRPPXQLFDWLRQ�LV�D�VHULHV�RI�LQIRUPDWLRQ�WKDW�
PRYHV�IURP�FRPPXQLFDWRU�WR�FRPPXQLFDQW�WKURXJK�D�SDUWLFXODU�PHGLXP�DQG�VWDJH��%DVHG�RQ�DQ�DQDO\VLV�RI�VFLHQWLILF�
VRXUFHV� UHJDUGLQJ� YDULRXV� DVSHFWV� RI� GHYHORSLQJ� SRVLWLYH� FRPPXQLFDWLRQ� VNLOOV�� LW� FDQ� EH� FRQFOXGHG� WKDW� SRVLWLYH�
FRPPXQLFDWLRQ� FDQ�EH�GHYHORSHG�HIIHFWLYHO\�WKURXJK�YDULRXV�PHWKRGV��QDPHO\�XQGHUVWDQGLQJ��HQMR\PHQW��LQIOXHQFLQJ�
DWWLWXGHV�� JRRG� VRFLDO� UHODWLRQVKLSV�� DQG� DFWLRQ�� $SDUW� IURP� WKDW�� LW� ZDV� DOVR� H[SODLQHG� WKDW� WKHUH� DUH� WZR� W\SHV� RI�
FRPPXQLFDWLRQ��QDPHO\�FRPPXQLFDWLRQ�FDUULHG�RXW�GLUHFWO\�DQG�DOVR�FRPPXQLFDWLRQ�FDUULHG�RXW�LQGLUHFWO\�
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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������

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

7KH�DXWKRU�ZRXOG�OLNH�WR�WKDQN�6XUDED\D�6WDWH�8QLYHUVLW\�IRU�KHOSLQJ�WKH�SURFHVV�RI�FDUU\LQJ�RXW�WKLV�UHVHDUFK�

5()(5(1&(6

$PLU�� 0�� 7�� �������� 5ROH� 2I� /HDGHUV¶� 3RVLWLYH� &RPPXQLFDWLRQ� ,Q� )DFLOLWDWLQJ� &KDQJH�� -RXUQDO� RI� %XVLQHVV� DQG�
%HKDYLRXUDO�(QWUHSUHQHXUVKLS�������������

%KDJDW�� 3�� 5��� 3UDMDSDWL�� .��0��� %KDWW�� 5�� %��� 3UDMDSDWL�� 9��.���'XUHMD�� 5���	�7DQN��*�� 3�� ��������'HYHORSPHQW� DQG�
,QWURGXFWLRQ� RI� D� &RPPXQLFDWLRQ� 6NLOOV�0RGXOH� IRU� 3RVWJUDGXDWH� 6WXGHQWV� RI�2SKWKDOPRORJ\�� ,-2�� ,QGLDQ�
-RXUQDO�RI�2SKWKDOPRORJ\����������±������KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������LMR�LMRB���B���

+DUR��0���)DKPL��$���5HIILWD��/��,���1LQJVLK��1��6���$OZL��1��3���:DKXQLQJVLK��:���$GLE��0���5RVGLDQD��5���,VNDQGDU��$��
0���3HUPDWDVDUL��5��)���	�5XPDLQXU��5����������.RPXQLNDVL�.HVHKDWDQ��6��$��5D\KDQLDK��(G����3HQHUELW�0HGLD�
6DLQV�,QGRQHVLD�

/LOLZHUL��$����������.RPXQLNDVL�$QWDU�3HUVRQDO�
0DQXUXQJ�� 5�� 7��� 9LFWRULDQD�� (���	�$PDGHXV��$��(����������0HPEDQJXQ�.RPXQLNDVL�9HUEDO�3RVLWLI�GDODP�.HOXDUJD��

GHQJDQ� 3HQJHORODDQ� (PRVL�� $.6$5$�� -XUQDO� ,OPX� 3HQGLGLNDQ� 1RQIRUPDO�� ������ ����±������
KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ����������DNVDUD��������������������

0DUJLDQL�� .��� 0XQGLDUWL�� 9���	�%DOL�� (��1�� �������� 3HPDKDPDQ�*XUX� WHQWDQJ�.RPXQLNDVL� 3RVLWLI� GDQ� 3HQJDUXKQ\D�
WHUKDGDS�3HULODNX�*XUX��-XUQDO�.XPDUD�&HQGHNLD�����������±����

0DXODQD��+���	�*XPHODU��*����������3VLNRORJL�.RPXQLNDVL�GDQ�3HUVXDVL���QG�HG����3HQHUELW�,1�0(',$�
1GDUL��6��6���&KDQGUDZDWK\��&���.LELWDK��.���	�:DK\XGLQ��(����������.RPXQLNDVL�3RVLWLI�VHEDJDL�8SD\D�3HUOLQGXQJDQ�

$QDN� GDUL� .HNHUDVDQ� PHODOXL� .HJLDWDQ� 3DUHQWLQJ� GL� 0DV\DUDNDW� .HO�� &HPSDND� 3XWLK�.HF�� &LSXWDW� 7LPXU�
7DQJVHO� 3URYLQVL� %DQWHQ�� -XUQDO� 3HQGLGLNDQࣟ�� (DUO\� &KLOGKRRG�� ������ �±����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������HDUO\FKLOGKRRG�Y�L������

3XUHNORORQ�� 7�� 7�� �������� .RPXQLNDVL� 3ROLWLN�� 0HPSHUWDKDQNDQ� ,QWHJULWDV� $NDGHPLVL�� 3ROLWLNXV�� GDQ� 1HJDUDZDQ��
3HQHUELW�37�*UDPHGLD�3XVWDND�8WDPD�

5D\DQL��'�� �������� 3HQWLQJQ\D� 3HPELDVDDQ�.RPXQLNDVL� 3RVLWLI� GDODP�.HOXDUJD�GL�0DVD�3DQGHPLN�&RYLG�����-XUQDO�
5HDOLWD������������±������KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������UHDOLWD�Y�L�������

5RHP��(��5���	�6DUPLDWL��6����������.RPXQLNDVL�,QWHUSHUVRQDO��&��,��*XQDZDQ��(G����&9�,5'+�
6DUL�� $�� )�� �������� (WLND� .RPXQLNDVL� �0HQDQDPNDQ� 3HPDKDPDQ� (WLND� .RPXQLNDVL� .HSDGD� 0DKDVLVZD��� 7DQMDN��

-RXUQDO�RI�(GXFDWLRQ�DQG�7HDFKLQJ�����������±����
6XKHUPDQ��$����������%XNX�$MDU�7HRUL�7HRUL�.RPXQLNDVL��3HQHUELW�'HHSXEOLVK�
�
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