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DGHOLD������#PKV�XQHVD�DF�LG��PD\DQJ������#PKV�XQHVD�DF�LG��UL]N\������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�ILQG�RXW�KRZ�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�IRVWHU�LQGLYLGXDO�VHOI�GHYHORSPHQW��7KH�
UHVHDUFK�PHWKRG� XVHV� D� TXDOLWDWLYH� DSSURDFK� ZLWK� D� OLWHUDWXUH� UHYLHZ� WKURXJK� UHVHDUFK� VHDUFKHV� ZLWK� WKH�VHOHFWHG�
NH\ZRUGV��QDPHO\��,QWHUSHUVRQDO����,QWHUSHUVRQDO�5HODWLRQVKLSV���DQG��,QGLYLGXDO�'HYHORSPHQW���)URP�WKH�UHVHDUFK�
WKDW� KDV� EHHQ� GRQH�� LW� FDQ� EH� FRQFOXGHG� WKDW� LQWHUSHUVRQDO� LQWHUDFWLRQV� KDYH� D� SRVLWLYH� LPSDFW� RQ� SHUVRQDO�
GHYHORSPHQW�� 6WXGLHV� LQGLFDWH� WKDW� KDYLQJ� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� HQKDQFH� VHOI�FRQILGHQFH��
FRPPXQLFDWLRQ� VNLOOV�� DQG� XQGHUVWDQGLQJ� RI� RWKHUV
� HPRWLRQV�� $GGLWLRQDOO\�� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLSV� KHOS�
EXLOG�VRFLDO�VXSSRUW�QHWZRUNV��LPSURYH�WKH�DELOLW\�WR�H[SUHVV�RQHVHOI��DYRLG�FRQIOLFWV��DQG�SURPRWH�FRRSHUDWLRQ�ZLWK�
RWKHUV�� 7KHUHIRUH�� LW� LV� LPSRUWDQW� WR� VXSSRUW� DQG� VWUHQJWKHQ� SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WR�HQKDQFH�RYHUDOO�
LQGLYLGXDO�GHYHORSPHQW�

.H\ZRUGV� ,QWHUSHUVRQDO��,QWHUSHUVRQDO�5HODWLRQVKLSV��,QGLYLGXDO�'HYHORSPHQW
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,Q�WRGD\
V�IDVW�SDFHG�DQG�LQWHUFRQQHFWHG�ZRUOG��WKH�VLJQLILFDQFH�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�LQ�IRVWHULQJ�LQGLYLGXDO�
GHYHORSPHQW�FDQQRW�EH�RYHUVWDWHG��$V�KXPDQV��ZH�DUH�LQKHUHQWO\�VRFLDO�EHLQJV��DQG�RXU�LQWHUDFWLRQV�ZLWK�RWKHUV�SOD\�D�
SLYRWDO�UROH�LQ�VKDSLQJ�RXU�SHUVRQDO�JURZWK�DQG�RYHUDOO�ZHOO�EHLQJ��+XPDQ�EHLQJV��EHLQJ�DIIHFWHG�E\�WKHLU�HQYLURQPHQW�
DQG�DIIHFWLQJ�WKHLU�RZQ�HQYLURQPHQW��FRQWLQXH�WKHLU�OLYLQJ�DQG�IXOILOO�WKHLU�EDVLF�QHHGV�ZLWK�WKH�KHOS�RI�WKH�UHODWLRQVKLSV�
WKH\� GHYHORS�� ,QGLYLGXDOV� DV� ELRSV\FKRVRFLDO� EHLQJV� NQRZ� DQG� GHILQH� WKHPVHOYHV� WKURXJK� WKHLU� LQWHUSHUVRQDO�
UHODWLRQVKLSV�� $QRWKHU� IDFWRU� LQGLFDWLQJ� WKH� LPSRUWDQFH� RI� LQWHUSHUVRQDO� UHODWLRQVKLS� DQDO\VLV� LV� LWV� FRQQHFWLRQ�ZLWK�
SUREOHP� VROYLQJ� VNLOOV� DV� LQGLYLGXDOV� DYRLGLQJ� LQWHUSHUVRQDO� UHODWLRQVKLSV� DUH� NQRZQ� WR� KDYH� ORZHU� SUREOHP�VROYLQJ�
DELOLWLHV��.RoDN�	�gQHQ���������7KLV�DUWLFOH�GHOYHV�LQWR�WKH�SURIRXQG�LPSDFW�WKDW�QXUWXULQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�
FDQ�KDYH�RQ�LQGLYLGXDOV��HPSKDVL]LQJ�WKHLU�FUXFLDO�UROH�LQ�IDFLOLWDWLQJ�SHUVRQDO�GHYHORSPHQW��,QWHUSHUVRQDO�UHODWLRQVKLSV�
DUH�D�FUXFLDO�DVSHFW�RI�KXPDQ�OLIH�WKDW�LQYROYH�VRFLDO�LQWHUDFWLRQV�DPRQJ�LQGLYLGXDOV�ZLWKLQ�D�JURXS�RU�FRPPXQLW\��:LWK�
WKH� UDSLG� DGYDQFHPHQW� RI� WHFKQRORJ\� DQG� JOREDOL]DWLRQ�� VRFLDO� LQWHUDFWLRQV� DUH� LQFUHDVLQJO\� SUHYDOHQW� DQG� YLWDO� LQ�
HYHU\GD\�OLIH��,QWHUSHUVRQDO�UHODWLRQVKLSV�LQYROYH�UHDO�LQWHUDFWLRQV�EHWZHHQ�WZR�LQGLYLGXDOV�RU�WKH�PHQWDO�UHSUHVHQWDWLRQ�
RI� WKH� UHODWLRQVKLS� EHWZHHQ� RQHVHOI� DQG� RWKHUV� �:LOGH�	�'R]RLV�� ������� 7KHVH� UHODWLRQVKLSV� DUH� LQIOXHQFHG� E\� WKH�
SULQFLSOHV� RI� FRPSOHPHQWDULW\��ZKLFK� HQFRPSDVV�PXWXDO� GHSHQGHQFH� DQG� UHODWLRQVKLS�VDWLVIDFWLRQ��&DUWZULJKW��������
:LOGH�	�'R]RLV���������5HODWLRQVKLS�VDWLVIDFWLRQ�UHIHUV�WR�WKH�VWDWH�ZKHUH�LQGLYLGXDOV�IHHO�FRQWHQW�ZLWK�WKH�FXUUHQW�VWDWH�
DQG�G\QDPLFV�RI�WKHLU�UHODWLRQVKLS��SHUFHLYLQJ�WKDW�WKHLU�QHHGV�DUH�FRQVLVWHQWO\�PHW��&DUWZULJKW���������7KLV�VDWLVIDFWLRQ�
VLJQLILHV� WKH� IXOILOOPHQW� RI� WKH� LQQDWH� KXPDQ� GHVLUH� WR� EHORQJ� WR� D�IXOILOOLQJ�DQG�JUDWLI\LQJ�UHODWLRQVKLS��7KH�OHYHO�RI�
UHODWLRQVKLS�VDWLVIDFWLRQ�VHUYHV�DV�D�VLJQLILFDQW�LQGLFDWRU�RI�RYHUDOO�ZHOO�EHLQJ��ZKLFK�FDQ�EH�LQIOXHQFHG�E\�LQWHUDFWLRQV��
SHUFHSWLRQV�� DQG� EHKDYLRUV� ZLWKLQ� WKH� UHODWLRQVKLS� �0XUUD\� HW� DO��� ������� 7KHUHIRUH�� XQGHUVWDQGLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�EHFRPHV�KLJKO\�LPSRUWDQW�LQ�PDLQWDLQLQJ�D�EDODQFH�LQ�VRFLDO�OLIH��7KHUH�DUH�VHYHUDO�IXQGDPHQWDO�FRQFHSWV�
LQ� EXLOGLQJ� D� UHODWLRQVKLS�� QDPHO\�$WWDFKPHQW�� &RQQHFWLRQ� DQG� VHSDUDWLRQ�� 1HJRWLDWLRQ��8QFRQVFLRXV� IHDUV�� 3RZHU��
0DLQWHQDQFH� RI� EDODQFH�� &KDQJHV� LQ� WKH� EDODQFH��+HDOWK�IDFLOLWDWLQJ� EDODQFHV�� 7KH� RSWLPDO�EDODQFH��9DOXHV��/HZLV��
������� 7KHRULHV� DERXW� LQWLPDWH� UHODWLRQVKLSV� H[DPLQH� KRZ� WKH� LQWHUFRQQHFWLRQ� EHWZHHQ� DFWLRQV� DQG� WKHLU� HYDOXDWLRQ�
LQIOXHQFHV� HPRWLRQDO� H[SHULHQFHV� DQG� WKH� FRUUHVSRQGLQJ� EHKDYLRUV� ZLWKLQ� WKH� UHODWLRQVKLS�� ,QGLYLGXDOV� DVVHVV�
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LQWHUSHUVRQDO�UHODWLRQVKLSV�E\�HYDOXDWLQJ�DQG�DVVLJQLQJ�FDXVHV�WR�WKHP��6FKRHEL�	�5DQGDOO���������7KHVH�DVVHVVPHQWV�
UHIOHFW�WKH�VLJQLILFDQFH�RI�WKH�UHODWLRQVKLS�WR�WKH�LQGLYLGXDO�DQG�ZKHWKHU�LW�LV�SHUFHLYHG�DV�SRVLWLYH�RU�QHJDWLYH��)LWQHVV�HW�
DO����������9DULRXV�IDFWRUV�FDQ�FRQWULEXWH�WR�DQ�LQWHUSHUVRQDO�UHODWLRQVKLS��EXW�WKH�SULPDU\�FDXVHV�LQ�GHVFULELQJ�SRVLWLYH�
DQG�QHJDWLYH�UHODWLRQVKLSV�DUH�WKH�VHOI��WKH�RWKHU�SHUVRQ��WKH�VLWXDWLRQ��WKH�HQYLURQPHQW��WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�VHOI�
DQG�WKH�RWKHU�SHUVRQ��DQG�WKH�UHODWLRQVKLS�LWVHOI��6WHSKDQRX���������,Q�D�VWXG\�FRQGXFWHG�E\��3XQJ�HW�DO����������LW�ZDV�
IRXQG�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�PHGLDWH�WKH�UHODWLRQVKLS�EHWZHHQ�HPRWLRQDO�FRPSHWHQFH�DQG�SURVRFLDO�EHKDYLRU�LQ�
DGROHVFHQWV��*RRG� UHODWLRQVKLSV�ZLWK� RWKHUV�� LQFOXGLQJ� SHHUV�� IDPLO\�� DQG� WHDFKHUV�� SOD\� D� FUXFLDO� UROH� LQ� FRQQHFWLQJ�
HPRWLRQDO� FRPSHWHQFH�ZLWK� SURVRFLDO� EHKDYLRU�� 3RVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�SURYLGH�D�VXSSRUWLYH�HQYLURQPHQW�
IRU� DGROHVFHQWV� WR� H[SUHVV� WKHLU� SURVRFLDO� EHKDYLRUV��� $QRWKHU� VWXG\� FRQGXFWHG� E\� �3LHWURPRQDFR�	�&ROOLQV�� ������
LQGLFDWHV� WKDW� LQGLYLGXDOV�ZKR� KDYH� FORVH� LQWHUSHUVRQDO� UHODWLRQVKLSV�� VXFK� DV� VWDEOH� URPDQWLF� UHODWLRQVKLSV�RU�VWURQJ�
VRFLDO� VXSSRUW�� WHQG� WR� KDYH� EHWWHU� KHDOWK� RXWFRPHV�� &ORVH� DQG� SRVLWLYH� UHODWLRQVKLSV�FDQ�SURYLGH�HPRWLRQDO�VXSSRUW��
SUDFWLFDO�VXSSRUW��DQG�D�VHQVH�RI�VRFLDO�FRQQHFWLRQ��DOO�RI�ZKLFK�FDQ�FRQWULEXWH�WR�WKH�SK\VLFDO�DQG�PHQWDO�ZHOO�EHLQJ�RI�
LQGLYLGXDOV��0RUHRYHU�� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� DOVR� HQKDQFH� LQGLYLGXDOV
�PRWLYDWLRQ� WR�DGRSW�KHDOWK\�
EHKDYLRUV�� VXFK� DV� PDLQWDLQLQJ� D� JRRG� GLHW�� HQJDJLQJ� LQ� SK\VLFDO� H[HUFLVH�� DQG� SUDFWLFLQJ� KHDOWK\� VOHHS� KDELWV��
)XUWKHUPRUH�� �1LX� HW� DO��� ������ DOVR�UHYHDOHG�WKDW�VWXGHQWV�ZKR�KDYH�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WHQG�WR�KDYH�
KLJKHU� OHYHOV� RI� HPRWLRQDO� LQWHOOLJHQFH�� *RRG� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� LQIOXHQFH� DQ� LQGLYLGXDO
V� DELOLW\� WR�
UHFRJQL]H�� XQGHUVWDQG�� DQG�PDQDJH� WKHLU� RZQ� HPRWLRQV� DV�ZHOO� DV� WKH� HPRWLRQV� RI� RWKHUV�� 7KH\� DOVR� H[SODLQHG� WKDW�
SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�DVVRFLDWHG�ZLWK�EHWWHU�PHQWDO�KHDOWK�LQ�VWXGHQWV��6WXGHQWV�ZKR�IHHO�VXSSRUWHG�DQG�
FRQQHFWHG�WR�RWKHUV�WHQG�WR�KDYH�ORZHU�OHYHOV�RI�VWUHVV��ORZHU�OHYHOV�RI�DQ[LHW\��DQG�KLJKHU�OLIH�VDWLVIDFWLRQ��2Q�WKH�RWKHU�
KDQG�� �6WHSKDQRX� 	� $WKDQDVLDGRX�� ������ GLVFXVV� QHJDWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KH\� DUJXH� WKDW� QHJDWLYH�
LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� LQGLYLGXDOV
� FRJQLWLRQ�� HPRWLRQV�� DQG� H[SHFWDWLRQV��
,QGLYLGXDOV� LQYROYHG� LQ� QHJDWLYH� UHODWLRQVKLSV� WHQG� WR�PDNH� QHJDWLYH� MXGJPHQWV� DERXW� WKHLU� SDUWQHUV��WKH�VLWXDWLRQ�DW�
KDQG�� RU� WKHPVHOYHV�� 7KHVH� MXGJPHQWV� FDQ�UHLQIRUFH�QHJDWLYH�DWWLWXGHV�DQG�FRQWULEXWH�WR�QHJDWLYH�HPRWLRQV��1HJDWLYH�
LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� WULJJHU� XQSOHDVDQW� HPRWLRQDO� H[SHULHQFHV�� ,QGLYLGXDOV� LQ� QHJDWLYH� UHODWLRQVKLSV� RIWHQ�
H[SHULHQFH�QHJDWLYH�HPRWLRQV�VXFK�DV�DQJHU��DQ[LHW\��VDGQHVV��RU�IUXVWUDWLRQ��7KHVH�HPRWLRQV�FDQ�KDYH�D�QHJDWLYH�LPSDFW�
RQ�HPRWLRQDO�ZHOO�EHLQJ�DQG�PHQWDO�KHDOWK��1HJDWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�GLPLQLVK�LQGLYLGXDOV
�H[SHFWDWLRQV��
,QGLYLGXDOV�WUDSSHG�LQ�XQKHDOWK\�RU�WR[LF�UHODWLRQVKLSV�PD\�ORVH�KRSH�IRU�LPSURYHPHQW��JURZWK��RU�IXWXUH�KDSSLQHVV�

,QWHUSHUVRQDO� UHODWLRQVKLSV� KDYH� EHHQ� ZLGHO\� UHFRJQL]HG� DV� LQIOXHQWLDO� IDFWRUV� LQ� LQGLYLGXDO� GHYHORSPHQW� DQG�
ZHOO�EHLQJ�� 7KH� TXDOLW\� RI� WKHVH� UHODWLRQVKLSV� VLJQLILFDQWO\� LPSDFWV� YDULRXV� DVSHFWV� RI� RQH
V� OLIH�� LQFOXGLQJ� SHUVRQDO�
JURZWK��HPRWLRQDO�VWDELOLW\��DQG�RYHUDOO�OLIH�VDWLVIDFWLRQ��8QGHUVWDQGLQJ�WKH�UROH�RI�QXUWXULQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�
LQ� IRVWHULQJ� LQGLYLGXDO� GHYHORSPHQW� LV� FUXFLDO� IRU� SURPRWLQJ� SRVLWLYH� RXWFRPHV� LQ� LQGLYLGXDOV
� OLYHV�� ,QWHUSHUVRQDO�
UHODWLRQVKLSV� DUH� DQ� HVVHQWLDO� SDUW� RI� LQGLYLGXDOV
� VRFLDO� OLYHV�� +HDOWK\� DQG� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ�
SURYLGH�VLJQLILFDQW�EHQHILWV�IRU�LQGLYLGXDOV
�SK\VLFDO�DQG�PHQWDO�KHDOWK��ZKLOH�SRRU�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�KDYH�
GHWULPHQWDO� HIIHFWV� RQ� LQGLYLGXDOV
� SK\VLFDO� DQG� PHQWDO� ZHOO�EHLQJ�� 7KHUHIRUH�� SD\LQJ� DWWHQWLRQ� WR� LQWHUSHUVRQDO�
UHODWLRQVKLSV�EHFRPHV�FUXFLDO�LQ�PDLQWDLQLQJ�EDODQFH�LQ�VRFLDO�OLIH��+HDOWK\�DQG�PHDQLQJIXO�LQWHUSHUVRQDO�UHODWLRQVKLSV�
KDYH� EHHQ� SURYHQ�WR�VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�JURZWK�DQG�GHYHORSPHQW�RI�LQGLYLGXDOV��,Q�WKLV�MRXUQDO��ZH�DLP�WR�
IXUWKHU�LQYHVWLJDWH�WKLV�UHODWLRQVKLS�DQG�LGHQWLI\�WKH�PHFKDQLVPV�LQYROYHG�LQ�KRZ�LQWHUSHUVRQDO�UHODWLRQVKLSV�IRVWHU�DQG�
VXSSRUW�LQGLYLGXDO�GHYHORSPHQW��7KURXJK�WKLV�UHVHDUFK��ZH�KRSH�WR�SURYLGH�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�LQWHUSHUVRQDO�
UHODWLRQVKLSV� LQIOXHQFH� LQGLYLGXDO� GHYHORSPHQW�� 7KH� ILQGLQJV� RI� RXU� VWXG\� FDQ� RIIHU� YDOXDEOH� LQVLJKWV� LQWR� WKH�
PHFKDQLVPV�LQYROYHG�LQ�WKHVH�UHODWLRQVKLSV�DQG�SURYLGH�D�IRXQGDWLRQ�IRU�WKH�GHYHORSPHQW�RI�LQWHUYHQWLRQV�RU�SURJUDPV�
DLPHG�DW�HQKDQFLQJ�WKH�TXDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�LQGLYLGXDO�GHYHORSPHQW�
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,QWHUSHUVRQDO� UHODWLRQVKLSV� DUH� GHILQHG� DV� WKH� PXWXDOO\� VXSSRUWLYH� VRFLDO� DQG� HPRWLRQDO� H[FKDQJHV� EHWZHHQ�
SHRSOH� �:DONHU� HW� DO��� �������$Q� LQWHUSHUVRQDO� FLUFXPVWDQFHV� FDQ� EH� D� UHDO�OLIH� HQFRXQWHU� EHWZHHQ� WZR� SHRSOH� RU� D�
FRQFHSWXDO� GHSLFWLRQ� RI� RQH
V� UHODWLRQVKLS� ZLWK� RWKHUV� �:LOGH� 	� 'R]RLV�� �������$FFRUGLQJ� WR� LQWHUSHUVRQDO� WKHRU\�
�.LHVOHU��������/HDU\���������LQWHUSHUVRQDO�PRWLYHV��WUDLWV��DQG�EHKDYLRUV�FDQ�EH�GLYLGHG�LQWR�WZR�FDWHJRULHV��DIILOLDWLRQ�
ZKLFK� LQFOXGH� FRPPXQLRQ�� ZDUPWK�� IULHQGOLQHVV�� ORYH�� GHVLUH� WR� FRQQHFW� KDUPRQLRXVO\�ZLWK� RWKHUV� DQG� GRPLQDQFH�
ZKLFK�LQFOXGH�DJHQF\��SRZHU��FRQWURO��GRPLQDQFH��PRWLYDWLRQ�WR�LQIOXHQFH�RWKHUV��7KHVH�WZR�GLPHQVLRQV�DUH�RUWKRJRQDO�
WR� RQH� DQRWKHU�� IRUPLQJ� D� �LQWHUSHUVRQDO� FLUFXPSOH[�� �.LHVOHU�� �������$FFRUGLQJ� WR� LQWHUSHUVRQDO� WKHRU\�� WKH� KXPDQ�
FRQGLWLRQ� LV� GHILQHG� E\� D� FRQVWDQW� VWUXJJOH� WR� VDWLVI\� RQH
V� GHPDQGV� IRU� ERWK� FRQQHFWLRQ� DQG� GRPLQDWLRQ�� 7KH� WZR�
GLPHQVLRQV� DUH� GLVFHUQLEOH� DW�PDQ\� OHYHOV�RI�DQDO\VLV��WKH\�DUH�UHSUHVHQWHG�LQ�DQ�LQGLYLGXDO
V�WUDLWOLNH�LQFOLQDWLRQV�IRU�
DIILOLDWLRQ�RU�GRPLQDQFH�DFURVV�FLUFXPVWDQFHV��EXW�PD\�DOVR�EH�XVHG�WR�GHILQH�SDUWLFXODU�DFWLRQV�ZLWKLQ�DQ�LQWHUSHUVRQDO�
VFHQDULR�� ,QWHUSHUVRQDO� UHODWLRQV� DUH� FULWLFDO� WR� JHQHUDO� SK\VLFDO� DQG� HPRWLRQDO�ZHOO�EHLQJ�� 7KH\� DUH� EDVHG� RQ� WUXVW��
OR\DOW\��DQG�VXSSRUW��)DPLO\��NLQVKLS��IULHQGVKLS��ORYH��PDUULDJH��FRPPHUFH��HPSOR\PHQW��FOXEV��QHLJKERUKRRGV��HWKLFDO�
LGHDOV�� VXSSRUW�� DQG� VROLGDULW\� DUH� DOO� H[DPSOHV� RI� LQWHUSHUVRQDO� LQWHUDFWLRQV�� $FFRUGLQJ� WR� DYDLODEOH� GDWD�� VRFLDO�
LQWHUDFWLRQV�DUH�YLWDO�IRU�RXU�ZHOO�EHLQJ��6XSSRUW�IURP�IDPLO\�DQG�IULHQGV�LV�FULWLFDO�WR�RXU�KDSSLQHVV�DQG�KHDOWK��6RFLDO�
UHODWLRQVKLSV�KDYH�DQ�LPSRUWDQW�UROH�LQ�ZHDOWK�DQG�ILQDQFLDO�ZHOO�EHLQJ��2UWL]�2VSLQD�	�5RVHU���������
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+DYLQJ�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ�OLIH��0XWXDOO\�EHQHILFLDO�UHODWLRQVKLSV�
ZLWK�RWKHUV�FDQ�SURYLGH�KDSSLQHVV��HPRWLRQDO�VXSSRUW��DQG�RSSRUWXQLWLHV�WR�JURZ�DQG�GHYHORS�DV�LQGLYLGXDOV��%XW��LW�LV�
QRW�DOZD\V�HDV\�WR�HVWDEOLVK�DQG�FXOWLYDWH�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KHUHIRUH��LW�LV�LPSRUWDQW�IRU�LQGLYLGXDOV�WR�
XQGHUVWDQG� DQG� LPSOHPHQW�ZD\V� WR� GHYHORS� SRVLWLYH� DQG�VXVWDLQDEOH�LQWHUSHUVRQDO�UHODWLRQVKLSV��$FFRUGLQJ�WR�'DQLHO�
*ROHPDQ� ������� �� WKHUH� DUH� VHYHUDO� WKLQJV�WKDW�FDQ�EH�GRQH�WR�IRVWHU�LQWHUSHUVRQDO�UHODWLRQVKLSV��LQFOXGLQJ��*ROHPDQ��
������
�� 3D\�$WWHQWLRQ�WR�2WKHUV�(PRWLRQV

2QH�LPSRUWDQW�VWHS�LQ�FXOWLYDWLQJ�VWURQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LV�WR�SD\�DWWHQWLRQ�WR�WKH�HPRWLRQV�RI�RWKHUV��7KLV�
LQYROYHV�VKRZLQJ�LQWHUHVW�DQG�FRQFHUQ�IRU�WKHLU�IHHOLQJV��:KHQ�LQWHUDFWLQJ�ZLWK�VRPHRQH��WDNH�WKH�WLPH�WR�OLVWHQ�ZLWK�
HPSDWK\��/LVWHQ�DFWLYHO\��QRW�MXVW�SK\VLFDOO\�EXW�DOVR�E\�DFWLYDWLQJ�\RXU�PLQG�DQG�KHDUW�WR�XQGHUVWDQG�WKHLU�IHHOLQJV�
DQG�SHUVSHFWLYHV��

�� 3UDFWLFH�9HUEDO�DQG�1RQYHUEDO�6NLOOV
%HVLGHV� YHUEDO� FRPPXQLFDWLRQ�� QRQYHUEDO� VNLOOV� DOVR� SOD\� DQ� LPSRUWDQW� UROH� LQ� IRVWHULQJ� VWURQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV��3D\�DWWHQWLRQ�WR�ERG\�ODQJXDJH�ZKHQ�LQWHUDFWLQJ�ZLWK�RWKHUV��0DNH�VXUH�\RXU�SRVWXUH�LV�DOZD\V�RSHQ��
ZLWK�DQ�XSULJKW�VWDQFH�DQG�QR�EDFN�WR�WKH�SHUVRQ��8VH�SURSHU�H\H�FRQWDFW�DQG�QRG�\RXU�KHDG�JUDGXDOO\�DV�WKH�RWKHU�
SHUVRQ�VSHDNV��7KLV�ZLOO�VKRZ�WKDW�RQH�LV�UHDOO\�OLVWHQLQJ�DQG�SD\LQJ�DWWHQWLRQ�WR�ZKDW�WKH\�DUH�VD\LQJ�

�� &RQVLGHU�WKH�2WKHU�3HUVRQ
V�3HUVSHFWLYH
7R�VWUHQJWKHQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��LW�LV�YHU\�LPSRUWDQW�WR�VHH�WKH�ZRUOG�IURP�WKH�RWKHU�SHUVRQ
V�SRLQW�RI�YLHZ��
7U\� WR� XQGHUVWDQG� WKH� RWKHU�SHUVRQ
V�EDFNJURXQG��YDOXHV��DQG�OLIH�H[SHULHQFHV��$ZDUHQHVV�RI�WKHVH�GLIIHUHQFHV�FDQ�
KHOS�GHYHORS�D�VHQVH�RI�XQGHUVWDQGLQJ�DQG�HPSDWK\�WRZDUGV�RWKHUV��$SSUHFLDWLQJ�DQG�UHVSHFWLQJ�RWKHUV
�SHUVSHFWLYHV�
ZLOO�KHOS�EXLOG�GHHSHU�ERQGV�DQG�LPSURYH�WKH�TXDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�

�� 6KRZ�(PSDWK\
(PSDWK\�LV�DQ�LPSRUWDQW�TXDOLW\�LQ�IRVWHULQJ�VWURQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��:KHQ�LQWHUDFWLQJ�ZLWK�RWKHUV��VWULYH�
WR�IHHO�DQG�XQGHUVWDQG�WKHLU�IHHOLQJV��'R�QRW�LJQRUH�RU�GLVPLVV�WKHLU�IHHOLQJV��EXW�VKRZ�HPSDWK\�DQG�XQGHUVWDQGLQJ��
7KLV� FDQ� EH� GRQH� E\� UHVSRQGLQJ� DSSURSULDWHO\� WR� WKHLU� IHHOLQJV�� VXFK� DV� VD\LQJ� SKUDVHV� OLNH� �,� XQGHUVWDQG� KRZ�
GLIILFXOW� \RXU� VLWXDWLRQ� LV�� RU� �,� FDQ� LPDJLQH� KRZ� \RX� IHHO� LQ� WKDW� VLWXDWLRQ��� 7KLV�FDQ�EH�GRQH�WR�VKRZ�HPSDWK\�
WRZDUGV�RWKHUV�VR�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�ZHOO�HVWDEOLVKHG�

�� 3UDFWLFLQJ�&RPPXQLFDWLRQ�6NLOOV
*RRG�FRPPXQLFDWLRQ�VNLOOV�DUH�DQ�LPSRUWDQW�DVSHFW�LQ�VWUHQJWKHQLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��/HDUQ�DQG�SUDFWLFH�
VNLOOV�VXFK�DV�DFWLYH�OLVWHQLQJ��DVNLQJ�KHOSIXO�TXHVWLRQV��DQG�FRQYH\LQJ�PHVVDJHV�FOHDUO\�DQG�HPSDWKHWLFDOO\��$FWLYH�
OLVWHQLQJ�LQYROYHV�JLYLQJ�IXOO�DWWHQWLRQ�WR�ZKDW�WKH�RWKHU�SHUVRQ�LV�VD\LQJ��UHSHDWLQJ�NH\�ZRUGV�RU�VXPPDULHV�WR�VKRZ�
WKDW�\RX�XQGHUVWDQG��DQG�DYRLGLQJ�GLVWUDFWLRQV�RU�GLVWUDFWLQJ�WKRXJKWV�

,Q� DGGLWLRQ�� -DODOXGLQ� 5DKPDW� ������� DOVR� H[SODLQHG� WKUHH� WKLQJV� WKDW� FDQ� EH� GRQH� WR� FXOWLYDWH� LQWHUSHUVRQDO�
UHODWLRQVKLSV��LQFOXGLQJ��5DKPDW��������
�� 7UXVW

7UXVW�SOD\V�D�FUXFLDO�UROH�LQ�LQIOXHQFLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�EHWZHHQ�LQGLYLGXDOV��:KHQ�WKHUH�LV�PXWXDO�WUXVW�
EHWZHHQ� LQGLYLGXDOV�� WKHLU� UHODWLRQVKLS� FDQ� JURZ� WKURXJK� UHLQIRUFLQJ� XQGHUVWDQGLQJ�� 7KLV� FUHDWHV� DQ� DWWLWXGH� RI�
RSHQQHVV��ZKHUH�WKH\�FDQ�HDVLO\�VKDUH�LQIRUPDWLRQ��WKRXJKWV��DQG�IHHOLQJV�ZLWKRXW�IHDU�RU�FRQFHUQ��7UXVW�DOVR�KHOSV�
WR� ILOO� WKH� JDSV� EHWZHHQ� LQGLYLGXDOV� EHFDXVH� WKH\� FDQ� FRPSOHPHQW� HDFK� RWKHU� LQ� WHUPV� RI� NQRZOHGJH�� VNLOOV�� RU�
UHVRXUFHV�� 0RUHRYHU�� WUXVW� FUHDWHV� D� GHHS� XQGHUVWDQGLQJ� EHWZHHQ� HDFK� RWKHU�� UHGXFLQJ� WKH� OLNHOLKRRG� RI�
PLVXQGHUVWDQGLQJV�WKDW�FDQ�GDPDJH�WKH�UHODWLRQVKLS��%URZQ���������,Q�DQ�LQWHUSHUVRQDO�UHODWLRQVKLS�EDVHG�RQ�WUXVW��
LQGLYLGXDOV�FDQ�IHHO�PRUH�FRPIRUWDEOH�VKDULQJ�DQG�EXLOGLQJ�GHSWK�LQ�WKH�UHODWLRQVKLS��7KH\�KDYH�FRQILGHQFH�WKDW�WKH�
LQIRUPDWLRQ�WKH\�SURYLGH�ZLOO�EH�DFFHSWHG�DQG�DSSUHFLDWHG��DQG�WKH\�FDQ�UHO\�RQ�HDFK�RWKHU�LQ�GLIILFXOW�VLWXDWLRQV�RU�
FRQIOLFWV��7UXVW�LV�D�VWURQJ�IRXQGDWLRQ�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��KHOSLQJ�WR�EXLOG�EHWWHU�UHODWLRQVKLS�TXDOLW\�DQG�
HQKDQFH�FRPPXQLFDWLRQ�EHWZHHQ�LQGLYLGXDOV��6PLWK��������

�� 6XSSRUWLYH�DWWLWXGH
$� VXSSRUWLYH� DWWLWXGH�LV�DQ�DWWLWXGH�WKDW�FDQ�UHGXFH�GHIHQVLYHQHVV�LQ�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��:KHQ�VRPHRQH�
IHHOV� WKUHDWHQHG� RU� DQ[LRXV�� WKH\� WHQG� WR� EHFRPH� GHIHQVLYH� DQG� PRUH� IRFXVHG� RQ� VHOI�SURWHFWLRQ� UDWKHU� WKDQ�
XQGHUVWDQGLQJ�WKH�PHVVDJHV�FRQYH\HG�E\�RWKHUV��3HUVRQDO�IDFWRUV�VXFK�DV�IHDU��DQ[LHW\��RU�SDVW�QHJDWLYH�H[SHULHQFHV�
FDQ� WULJJHU� WKLV� GHIHQVLYH�UHVSRQVH��ZKLFK�XOWLPDWHO\�KLQGHUV�WKH�HIIHFWLYHQHVV�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��,Q�
WKH� FRQWH[W� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�� D� GHIHQVLYH� DWWLWXGH� FDQ�PDNH� LW� GLIILFXOW� WR� XQGHUVWDQG� WKH�PHVVDJHV�
FRQYH\HG�E\�RWKHUV��:KHQ�VRPHRQH�LV�WRR�SUHRFFXSLHG�ZLWK�VHOI�SURWHFWLRQ�IURP�SHUFHLYHG�WKUHDWV��WKH\�PD\�EH�OHVV�
DEOH� WR� OLVWHQ�ZLWK� HPSDWK\� DQG� RSHQQHVV� WR� RWKHUV
� SHUVSHFWLYHV�� 7KLV� FDQ� UHVXOW� LQ� FRPPXQLFDWLRQ� IDLOXUHV� DQG�
ZRUVHQ� LQWHUSHUVRQDO� UHODWLRQVKLSV�� :LWK� WKLV� VXSSRUWLYH� DWWLWXGH�� LW� FDQ� KHOS� UHGXFH� GHIHQVLYHQHVV�� DOORZLQJ�
LQGLYLGXDOV� WR� FUHDWH� D� VDIH� DQG� RSHQ� FRPPXQLFDWLRQ� HQYLURQPHQW�� 7KLV� LQFOXGHV� OLVWHQLQJ� DWWHQWLYHO\�� SURYLGLQJ�
HPRWLRQDO�VXSSRUW��DQG�VKRZLQJ�HPSDWK\�WRZDUGV�RWKHUV
�IHHOLQJV�DQG�SHUVSHFWLYHV��7KLV�VXSSRUWLYH�DWWLWXGH�EXLOGV�
WUXVW� DQG�PDNHV� LQGLYLGXDOV� IHHO�PRUH� FRPIRUWDEOH� LQ� H[SUHVVLQJ�WKHPVHOYHV��WKHUHE\�LQFUHDVLQJ�WKH�OLNHOLKRRG�RI�
HIIHFWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��-RQHV��������

�� 2SHQ�PLQGHGQHVV
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2SHQ�PLQGHGQHVV� SOD\V� D� FUXFLDO� UROH� LQ� EXLOGLQJ� HIIHFWLYH� LQWHUSHUVRQDO�UHODWLRQVKLSV��7KLV�RSHQ�PLQGHG�DWWLWXGH�
FDQ� IRVWHU� PXWXDO� XQGHUVWDQGLQJ� DQG� UHVSHFW� DPRQJ� LQGLYLGXDOV�� %\� FRPPXQLFDWLQJ� RSHQO\�� RQH� FDQ� EHWWHU�
XQGHUVWDQG� HDFK� RWKHU
V� IHHOLQJV�� WKRXJKWV�� DQG� QHHGV�� 7KH\� OLVWHQ� WR� HDFK� RWKHU� DWWHQWLYHO\� DQG� HPSDWKHWLFDOO\��
FUHDWLQJ� D� UHODWLRQVKLS� WKDW�XQGHUVWDQGV�DQG�VXSSRUWV�RQH�DQRWKHU��0RUHRYHU��DQ�RSHQ�PLQGHG�DWWLWXGH�DOVR�SOD\V�D�
YLWDO� UROH� LQ� GHYHORSLQJ� WKH� TXDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV��:KHQ�LQGLYLGXDOV�VKDUH�RSHQO\�ZLWK�HDFK�RWKHU��
WKH\�FDQ�JURZ�WRJHWKHU�DQG�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI�RQH�DQRWKHU��7KH\�FDQ�RYHUFRPH�SUREOHPV�DQG�FKDOOHQJHV�
WRJHWKHU��DV�ZHOO�DV�FROODERUDWH�WR�LPSURYH�DQG�VWUHQJWKHQ�WKHLU�UHODWLRQVKLS��6PLWK��������

$FFRUGLQJ� WR� �.OHSWVRYD�	�%DODEDQRY��������WKH\�H[SODLQV�VRPH�RI�WKH�EHQHILWV�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�IRU�
LQGLYLGXDO�VHOI�GHYHORSPHQW�
�� (PRWLRQDO� DQG� 6RFLDO� 6XSSRUW�� 3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� SURYLGH� HPRWLRQDO� VXSSRUW�� HPSDWK\�� DQG�

XQGHUVWDQGLQJ�� ZKLFK� FRQWULEXWH� WR� WKH� HPRWLRQDO� ZHOO�EHLQJ� DQG� UHVLOLHQFH� RI� LQGLYLGXDOV��+DYLQJ� D� VXSSRUWLYH�
QHWZRUN�RI�UHODWLRQVKLSV�KHOSV�LQGLYLGXDOV�FRSH�ZLWK�VWUHVV��DQ[LHW\��DQG�RWKHU�FKDOOHQJHV��IRVWHULQJ�SHUVRQDO�JURZWK�

�� 3HUVRQDO� *URZWK� DQG� )HHGEDFN�� ,QWHUSHUVRQDO� UHODWLRQVKLSV� RIIHU� RSSRUWXQLWLHV� IRU� SHUVRQDO� JURZWK� WKURXJK�
IHHGEDFN�� 7UXVWHG� LQGLYLGXDOV� ZLWKLQ� WKHVH� UHODWLRQVKLSV� FDQ� SURYLGH� FRQVWUXFWLYH� FULWLFLVP�� JXLGDQFH�� DQG�
HQFRXUDJHPHQW�� KHOSLQJ� LQGLYLGXDOV� LGHQWLI\� WKHLU� VWUHQJWKV�� DUHDV� IRU� LPSURYHPHQW�� DQG� SHUVRQDO� JRDOV�� 7KLV�
IHHGEDFN�SURPRWHV�VHOI�UHIOHFWLRQ�DQG�VHOI�DZDUHQHVV��IDFLOLWDWLQJ�SHUVRQDO�GHYHORSPHQW�

�� ([SDQGHG� 3HUVSHFWLYHV� DQG� 'LYHUVLW\�� ,QWHUDFWLQJ� ZLWK� GLYHUVH� LQGLYLGXDOV� DOORZV� IRU� H[SRVXUH� WR� GLIIHUHQW�
SHUVSHFWLYHV�� FXOWXUHV�� DQG� H[SHULHQFHV�� 3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� EURDGHQ� LQGLYLGXDOV
�XQGHUVWDQGLQJ�RI�
WKH� ZRUOG� DQG� SURPRWH� RSHQ�PLQGHGQHVV�� 7KLV� H[SRVXUH� HQKDQFHV� FULWLFDO� WKLQNLQJ�� HPSDWK\�� DQG� WROHUDQFH��
FRQWULEXWLQJ�WR�SHUVRQDO�JURZWK�DQG�GHYHORSPHQW�

�� 6NLOO�'HYHORSPHQW��,QWHUSHUVRQDO�UHODWLRQVKLSV�SURYLGH�RSSRUWXQLWLHV�IRU�LQGLYLGXDOV�WR�GHYHORS�DQG�UHILQH�HVVHQWLDO�
VNLOOV� VXFK� DV� FRPPXQLFDWLRQ�� FROODERUDWLRQ��DQG�FRQIOLFW�UHVROXWLRQ��7KURXJK�LQWHUDFWLRQV�ZLWK�RWKHUV��LQGLYLGXDOV�
FDQ�OHDUQ�QHZ�VNLOOV��DFTXLUH�NQRZOHGJH��DQG�EHQHILW�IURP�VKDUHG�H[SHULHQFHV��ZKLFK�FRQWULEXWH�WR�WKHLU�SHUVRQDO�DQG�
SURIHVVLRQDO�JURZWK�

�� 6HOI�,GHQWLW\� DQG� 6HOI�5HIOHFWLRQ�� 3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� VHUYH� DV� PLUURUV�� UHIOHFWLQJ� LQGLYLGXDOV
�
VWUHQJWKV�� ZHDNQHVVHV�� DQG� SHUVRQDO� TXDOLWLHV�� 7KH\� SURYLGH� D� VSDFH� IRU� VHOI�UHIOHFWLRQ�� VHOI�GLVFRYHU\�� DQG� WKH�
GHYHORSPHQW�RI�VHOI�LGHQWLW\��7KHVH�UHODWLRQVKLSV�KHOS�LQGLYLGXDOV�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKHPVHOYHV��WKHLU�
YDOXHV��DQG�WKHLU�DVSLUDWLRQV��IDFLOLWDWLQJ�SHUVRQDO�JURZWK�DQG�VHOI�DFWXDOL]DWLRQ�

7KH�UHVHDUFK�PHWKRG�XVHG�WR�ZULWH�WKLV�DUWLFOH�LV�D�OLWHUDWXUH�VWXG\��7KH�ZULWLQJ�VRXUFHV�XVHG�LQ�WKLV�DUWLFOH�DUH�
EDVHG�RQ�MRXUQDOV�DQG�ERRNV�WKDW�KDYH�EHHQ�VRUWHG�DFFRUGLQJ�WR�WKH�FULWHULD��,Q�VHDUFKLQJ�IRU�VRXUFHV��VHYHUDO�NH\ZRUGV�
UHODWHG�WR�WKH�UHVHDUFK�WLWOH�ZHUH�XVHG��QDPHO\��,QWHUSHUVRQDO����,QWHUSHUVRQDO�5HODWLRQV���DQG��6HOI�'HYHORSPHQW���7KH�
SDJHV� XVHG� DV� GDWD� VRXUFHV� IRU� MRXUQDO� VHDUFK� DUH� VLQWD�� VFLPDJR�� JRRJOH� VFKRODU��SV\QHW��SXEPHG��DQG�UHVHDUFKJDWH��
$IWHU�GRLQJ�D�VHDUFK��ILQDOO\�IRXQG�WKH�MRXUQDO�WKDW�ZDV�FRQVLGHUHG�WKH�PRVW�DSSURSULDWH��2YHUDOO��WKHUH�DUH�VHYHQ�VWDJHV�
FDUULHG�RXW�LQ�WKH�FRQWH[W�RI�ZULWLQJ�WKLV�VFLHQWLILF�DUWLFOH��QDPHO\�GHWHUPLQLQJ�WKH�WLWOH��FKRRVLQJ�NH\ZRUGV�WKDW�ZLOO�EH�
XVHG�DV�JXLGHOLQHV�IRU�VHDUFKLQJ�OLWHUDWXUH��VHDUFKLQJ�IRU�OLWHUDWXUH�RQ�SUHGHWHUPLQHG�SDJHV��FROOHFWLQJ�OLWHUDWXUH�WKDW�KDV�
EHHQ� IRXQG�� UH�VRUW� VR� WKDW� HDFK� MRXUQDO� XVHG� LV� DSSURSULDWH�� VWXG\� WKH� OLWHUDWXUH� LQ� WKH� IRUP� RI�ZULWLQJ� UHVXOWV� DQG�
GLVFXVVLRQ�� DQG� GUDZ� FRQFOXVLRQV� IURP� WKH� UHVXOWV� DQG� GLVFXVVLRQ� RI� WKH� VWXGLHV� WKDW� KDYH� EHHQ� FDUULHG� RXW�� 7KH�
OLPLWDWLRQV�H[SHULHQFHG�E\�WKH�DXWKRU�LQ�PDNLQJ�WKLV�DUWLFOH�DUH�WKH�ODFN�RI�DYDLODELOLW\�RI�WKH�ODWHVW�MRXUQDOV�UHODWHG�WR�
WKLV�UHVHDUFK�WRSLF�

� 5(68/76

9DULRXV� UHVHDUFK�ILQGLQJV�KDYH�FRQVLVWHQWO\�VKRZQ�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�
LQGLYLGXDO�GHYHORSPHQW��$�VWXG\�FRQGXFWHG�E\�:LG\D�.DUWLND�6DUL��$��0XUL�<XVXI��DQG�$OZHQ�%HQWUL��������UHYHDOHG�
WKDW� KDYLQJ� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� HQKDQFH� WKH� VHOI�FRQILGHQFH� DQG� FRPPXQLFDWLRQ� VNLOOV� RI�
DGROHVFHQWV�� DV� ZHOO� DV� WKHLU� DELOLW\� WR� XQGHUVWDQG� RWKHUV
� HPRWLRQV� �:LG\D� HW� DO��� ������� )XUWKHUPRUH�� WKH� VWXG\�
KLJKOLJKWHG� VHYHUDO� RWKHU� EHQHILWV� RI� PDLQWDLQLQJ� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLSV�� VXFK� DV� LPSURYLQJ� HIIHFWLYH� DQG�
HIILFLHQW� FRPPXQLFDWLRQ�ZLWK� RWKHUV�� DLGLQJ� DGROHVFHQWV� LQ� EXLOGLQJ� SRVLWLYH� VRFLDO� VXSSRUW� QHWZRUNV�� ERRVWLQJ� WKHLU�
VHOI�FRQILGHQFH� LQ� LQWHUDFWLQJ�ZLWK� RWKHUV�� HQKDQFLQJ� WKHLU�DELOLW\�WR�H[SUHVV�WKHPVHOYHV�DQG�FRQYH\�WKHLU�RSLQLRQV�RU�
LGHDV��DQG�LPSURYLQJ�WKHLU�XQGHUVWDQGLQJ�RI�RWKHUV
�IHHOLQJV�DQG�SHUVSHFWLYHV��WKHUHE\�HQDEOLQJ�FRQIOLFW�DYRLGDQFH�DQG�
SURPRWLQJ� FRRSHUDWLRQ� ZLWK� RWKHUV�,Q� OLQH� ZLWK� WKHVH� H[SODQDWLRQV�� UHVHDUFK� E\� +DV\LP� +DVDQDK� ������� DOVR�
HPSKDVL]HG� WKH� VLJQLILFDQW� UROH� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� LQ� LQGLYLGXDO� GHYHORSPHQW�� SDUWLFXODUO\� LQ� UHGXFLQJ�
JHQGHU�UHODWHG� HPRWLRQDO� GLVWUHVV� �+DVDQDK�� ������� $GGLWLRQDOO\�� JRRG� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� DQG� SRVLWLYH�
LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�VXSSRUW�LQGLYLGXDOV�LQ�H[SUHVVLQJ�WKHLU�IHHOLQJV�DQG�HPRWLRQV�PRUH�HIIHFWLYHO\��7KLV�FDQ�
KHOS� HVWDEOLVK� SRVLWLYH� VRFLDO� VXSSRUW� QHWZRUNV� DQG� HQKDQFH� LQGLYLGXDOV
�VHOI�FRQILGHQFH�DQG�VHOI�EHOLHI��,Q�VXPPDU\��
YDULRXV� UHVHDUFK� VWXGLHV�FRQVLVWHQWO\�GHPRQVWUDWH�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�KDYH�D�SRVLWLYH�LPSDFW�RQ�LQGLYLGXDO�
GHYHORSPHQW�� 3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FRQWULEXWH� WR� LPSURYHG� VHOI�FRQILGHQFH�� FRPPXQLFDWLRQ� VNLOOV��
HPSDWK\�� HIIHFWLYH� H[SUHVVLRQ� RI� HPRWLRQV�� DQG� FRQIOLFW� UHVROXWLRQ�� 7KH\� DOVR� SOD\� D� FUXFLDO� UROH� LQ� UHGXFLQJ�
JHQGHU�UHODWHG� HPRWLRQDO� GLVWUHVV� DQG� IRVWHULQJ� SRVLWLYH� VRFLDO� VXSSRUW� QHWZRUNV�� &RQVHTXHQWO\�� QXUWXULQJ� DQG�
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VWUHQJWKHQLQJ� SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWKLQ�VFKRRO�DQG�IDPLO\�HQYLURQPHQWV�KROG�VLJQLILFDQW�LPSOLFDWLRQV�
IRU�RYHUDOO�LQGLYLGXDO�GHYHORSPHQW�

$QRWKHU� VWXG\�E\�:DQJ�DQG�(FFOHV��������UHYHDOHG�WKDW�KDYLQJ�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWK�SHHUV��
UHFHLYLQJ� VRFLDO� VXSSRUW� IURP� WHDFKHUV�� DQG� UHFHLYLQJ� VRFLDO�VXSSRUW�IURP�IDPLO\�PHPEHUV�VLJQLILFDQWO\�FRQWULEXWH�WR�
EHWWHU� DFDGHPLF� GHYHORSPHQW� DQG� VFKRRO� HQJDJHPHQW� LQ� DGROHVFHQWV� �:DQJ�	�(FFOHV���������$GROHVFHQWV�ZKR�KDYH�
JRRG� UHODWLRQVKLSV�ZLWK�SHHUV�WHQG�WR�EH�PRUH�LQYROYHG�LQ�SRVLWLYH�EHKDYLRUV�DW�VFKRRO��KDYH�PRUH�SRVLWLYH�HPRWLRQDO�
H[SHULHQFHV� LQ� WKH� VFKRRO� HQYLURQPHQW�� DQG� GHPRQVWUDWH� JUHDWHU� FRJQLWLYH� HQJDJHPHQW� LQ� WKH� OHDUQLQJ� SURFHVV��
)XUWKHUPRUH�� DGROHVFHQWV�ZKR� UHFHLYH� JRRG� VRFLDO� VXSSRUW� IURP� WKHLU� IDPLOLHV� DUH�PRUH� OLNHO\� WR� HQJDJH�LQ�SRVLWLYH�
EHKDYLRUV� DW� VFKRRO� DQG� KDYH� SRVLWLYH� HPRWLRQDO� H[SHULHQFHV� LQ� WKH� VFKRRO� HQYLURQPHQW�� 7KLV� VWXG\� HPSKDVL]HV� WKH�
LPSRUWDQFH� RI� VRFLDO� VXSSRUW� IURP� SHHUV�� WHDFKHUV�� DQG� IDPLO\� LQ� HQKDQFLQJ� VFKRRO� HQJDJHPHQW� DQG� DFDGHPLF�
GHYHORSPHQW� LQ� DGROHVFHQWV�� 7KH� LPSOLFDWLRQV� RI� WKHVH� ILQGLQJV� DUH� WKDW� VXSSRUWLQJ� DQG� VWUHQJWKHQLQJ� SRVLWLYH�
LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWKLQ�WKH�VFKRRO�DQG�IDPLO\�FRQWH[WV�FDQ�KHOS�DGROHVFHQWV�IHHO�PRUH�HQJDJHG�LQ�HGXFDWLRQ�
DQG�DFKLHYH�EHWWHU�DFDGHPLF�RXWFRPHV�

%DVHG�RQ�WKH�PHQWLRQHG�UHVHDUFK�ILQGLQJV��LW�FDQ�EH�VDLG�WKDW�LQWHUSHUVRQDO�LQWHUDFWLRQV�KDYH�D�SRVLWLYH�LPSDFW�RQ�
SHUVRQDO� GHYHORSPHQW�� 6WXGLHV� LQGLFDWH� WKDW� KDYLQJ� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� HQKDQFH� VHOI�FRQILGHQFH��
FRPPXQLFDWLRQ�VNLOOV��DQG�XQGHUVWDQGLQJ�RI�RWKHUV
�HPRWLRQV��$GGLWLRQDOO\��JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV�KHOS�EXLOG�
VRFLDO� VXSSRUW� QHWZRUNV��LPSURYH�WKH�DELOLW\�WR�H[SUHVV�RQHVHOI��DYRLG�FRQIOLFWV��DQG�SURPRWH�FRRSHUDWLRQ�ZLWK�RWKHUV��
7KHUHIRUH�� LW� LV� LPSRUWDQW� WR� VXSSRUW� DQG� VWUHQJWKHQ�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WR�HQKDQFH�RYHUDOO�LQGLYLGXDO�
GHYHORSPHQW�

� ',6&866,216

$FFRUGLQJ� WR�9�1��0\DVLVKFKHY�� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ�EH�XQGHUVWRRG�DV�D�SHUVRQ
V�DWWLWXGHV�WRZDUGV�RWKHUV��
7KHVH�UHODWLRQVKLSV�GHYHORS�DV�LQGLYLGXDOV�HQJDJH�LQ�VKDUHG�DFWLYLWLHV�DQG�IRUP�FHUWDLQ�SHUFHSWLRQV�DQG�DVVHVVPHQWV�RI�
RQH�DQRWKHU��,QWHUSHUVRQDO�UHODWLRQVKLSV�DUH�GHVFULEHG�DV�PXWXDOO\�RULHQWHG�EHFDXVH�LQGLYLGXDOV�DUH�DOZD\V�LQIOXHQFHG�E\�
WKHLU� RZQ� H[SHFWDWLRQV�� VWHUHRW\SHV�� RULHQWDWLRQV�� DWWLWXGHV�� DQG� GLVSRVLWLRQV�ZKHQ� SHUFHLYLQJ� DQG� HYDOXDWLQJ� RWKHUV��
7KHVH�UHODWLRQVKLSV�HYROYH�WKURXJKRXW�D�SHUVRQ
V�OLIH�DQG�DUH�LQIOXHQFHG�E\�IDFWRUV�VXFK�DV�DJH��SHUVRQDO�FKDUDFWHULVWLFV��
SURIHVVLRQDO� SUHIHUHQFHV�� DQG� VRFLRFXOWXUDO� FKDQJHV� �0\DVLVFKHY�� ������� 1�1�� 2ER]RY� KDV� H[WHQVLYHO\� VWXGLHG�
LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�GHILQHV�WKHP�DV�WKH�PXWXDO�ZLOOLQJQHVV�RI�LQGLYLGXDOV�WR�FRPPXQLFDWH�LQ�VSHFLILF�ZD\V�
DFFRPSDQLHG� E\� HPRWLRQV�� LQFOXGLQJ�SRVLWLYH��LQGLIIHUHQW��RU�QHJDWLYH�HPRWLRQV��ZLWKLQ�WKH�FRQWH[W�RI�FRPPXQLFDWLRQ�
DQG�VKDUHG�DFWLYLWLHV��,QWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�DVVHVVHG�EDVHG�RQ�WKH�SUHVHQFH�RI�SHUVRQDO�DQG�VKDUHG�HPRWLRQV��
FDWHJRUL]HG� DV� SRVLWLYH�� QHJDWLYH��RU�LQGLIIHUHQW��7KH\�FDQ�DOVR�EH�FKDUDFWHUL]HG�E\�WKH�SUHVHQFH�RU�DEVHQFH�RI�PXWXDO�
XQGHUVWDQGLQJ��ZKLFK� FDQ� EH� DGHTXDWHO\� RU�LQDGHTXDWHO\�XQGHUVWRRG��)XUWKHUPRUH��LQWHUSHUVRQDO�UHODWLRQVKLSV�LQYROYH�
FRJQLWLYH� LGHQWLILFDWLRQ� EHWZHHQ� FRPPXQLFDWLYH�LQGLYLGXDOV��DV�ZHOO�DV�WHQGHQFLHV�WRZDUGV�UHVLVWDQFH��FRRSHUDWLRQ��RU�
LQDFWLRQ� �2ER]RY�� ������� ,QWHUSHUVRQDO� UHODWLRQVKLSV� QRW� RQO\� VKDSH� LQGLYLGXDOV
� SHUFHSWLRQV� RI� RWKHUV� EXW� DUH� DOVR�
H[SUHVVHG� WKURXJK� LQWHUDFWLRQV� VXFK� DV� UHDFWLRQV�� DFWLRQV�� DQG� JHVWXUHV� GLUHFWHG� WRZDUGV� WKH� SDUWQHU��ZKLFK� SURYRNH�
DFWLYH� UHVSRQVHV� IURP� WKH� SDUWQHU�� 7KHVH� LQWHUDFWLRQV� EHFRPH� GHILQLQJ� IHDWXUHV�� TXDOLWLHV�� DQG� FKDUDFWHULVWLFV� RI� DQ�
LQGLYLGXDO
V� SHUVRQDOLW\��$GGLWLRQDOO\�� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� EH� LQWHUQDOL]HG� LQ� WKH� IRUP� RI� JURXS�G\QDPLFV��
FUHDWLQJ� D�VXEMHFWLYH�UHDOLW\�NQRZQ�DV�WKH�SV\FKRORJLFDO�DWPRVSKHUH��ZKLFK�LQIOXHQFHV�WKH�LQGLYLGXDO�DQG�VKDSHV�WKHLU�
FKDUDFWHULVWLFV��.OHSWVRYD�	�%DODEDQRY���������
,Q� WKLV� VWXG\��ZH�KDYH�H[SORUHG�WKH�VLJQLILFDQW�UROH�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�LQ�IRVWHULQJ�LQGLYLGXDO�GHYHORSPHQW��
2XU� ILQGLQJV� KLJKOLJKW�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�SOD\�D�FUXFLDO�UROH�LQ�VKDSLQJ�YDULRXV�DVSHFWV�RI�DQ�LQGLYLGXDO
V�
OLIH�� LQFOXGLQJ� HPRWLRQDO�� VRFLDO�� LQWHOOHFWXDO�� DQG� SHUVRQDO� LGHQWLW\� GHYHORSPHQW�� 7KURXJK� WKH� HPRWLRQDO� VXSSRUW�
SURYLGHG� E\� IDPLO\� DQG� FORVH� IULHQGV�� LQGLYLGXDOV� H[SHULHQFH� D� VHQVH� RI� VHFXULW\�� WUXVW� DQG� FRPIRUW�� 3RVLWLYH�
UHODWLRQVKLSV� DOVR� DVVLVW� LQGLYLGXDOV� LQ� PDQDJLQJ� WKHLU� HPRWLRQV�� GHYHORSLQJ� HPRWLRQDO� UHVLOLHQFH�� DQG� FXOWLYDWLQJ�
HPSDWK\�WRZDUGV�RWKHUV��,QWHUSHUVRQDO�UHODWLRQVKLSV�VHUYH�DV�D�SODWIRUP�IRU�SUDFWLFLQJ�DQG�UHILQLQJ�VRFLDO�VNLOOV�VXFK�DV�
FRPPXQLFDWLRQ�� HPSDWK\�� DQG� FRQIOLFW� UHVROXWLRQ�� 7KH\� SURYLGH� LQGLYLGXDOV�ZLWK�RSSRUWXQLWLHV�WR�OHDUQ�VRFLDO�QRUPV��
DSSUHFLDWH� GLYHUVH� SHUVSHFWLYHV�� DQG�GHYHORS�WHDPZRUN�DQG�FROODERUDWLRQ�VNLOOV��0RUHRYHU��LQWHUSHUVRQDO�UHODWLRQVKLSV�
IDFLOLWDWH� LQWHOOHFWXDO� JURZWK� E\� IRVWHULQJ� WKH� H[FKDQJH� RI� LGHDV� DQG� NQRZOHGJH�� VWLPXODWLQJ� FULWLFDO� WKLQNLQJ�� DQG�
H[SDQGLQJ� LQGLYLGXDOV
� KRUL]RQV�� 7KH� SUHVHQFH� RI� PHQWRUV� DQG� SRVLWLYH� UROH� PRGHOV� LQ� WKHVH� UHODWLRQVKLSV� IXUWKHU�
FRQWULEXWHV� WR� SHUVRQDO� DQG� LQWHOOHFWXDO� JURZWK�� )XUWKHUPRUH�� LQWHUSHUVRQDO� UHODWLRQVKLSV� WUDQVFHQG� FXOWXUDO� DQG�
JHRJUDSKLFDO�ERXQGDULHV��LQWURGXFH�LQGLYLGXDOV�WR�JOREDO�GLYHUVLW\��SURPRWH�FURVV�FXOWXUDO�XQGHUVWDQGLQJ��DQG�HQFRXUDJH�
JOREDO� FROODERUDWLRQ�� ,Q� FRQFOXVLRQ�� RXU� ILQGLQJV� XQGHUVFRUH� WKH� LPSRUWDQFH� RI� EXLOGLQJ� DQG� QXUWXULQJ� KHDOWK\�
LQWHUSHUVRQDO�UHODWLRQVKLSV�IRU�KROLVWLF�LQGLYLGXDO�GHYHORSPHQW�
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,Q� FRQFOXVLRQ�� WKH� UHVHDUFK� ILQGLQJV� SUHVHQWHG� LQ� WKH� DUWLFOH� FRQVLVWHQWO\� GHPRQVWUDWH� WKDW� LQWHUSHUVRQDO�UHODWLRQVKLSV�
KDYH� D�SRVLWLYH�LQIOXHQFH�RQ�LQGLYLGXDO�GHYHORSPHQW��3RVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�FRQWULEXWH�WR�YDULRXV�DVSHFWV�
RI� SHUVRQDO� JURZWK�� LQFOXGLQJ� VHOI�FRQILGHQFH�� FRPPXQLFDWLRQ� VNLOOV�� XQGHUVWDQGLQJ� RI� RWKHUV
� HPRWLRQV�� HIIHFWLYH�
H[SUHVVLRQ�RI�HPRWLRQV��DQG�FRQIOLFW�UHVROXWLRQ��7KH\�DOVR�SOD\�D�VLJQLILFDQW�UROH�LQ�UHGXFLQJ�JHQGHU�UHODWHG�HPRWLRQDO�
GLVWUHVV� DQG� IRVWHULQJ� SRVLWLYH� VRFLDO� VXSSRUW� QHWZRUNV��$GGLWLRQDOO\�� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV�ZLWK� SHHUV��
WHDFKHUV��DQG�IDPLO\�PHPEHUV�FRQWULEXWH�WR�EHWWHU�DFDGHPLF�GHYHORSPHQW�DQG�VFKRRO�HQJDJHPHQW�LQ�DGROHVFHQWV��7KHVH�
UHODWLRQVKLSV� SURPRWH� SRVLWLYH� EHKDYLRUV�� HPRWLRQDO� ZHOO�EHLQJ�� DQG� FRJQLWLYH� HQJDJHPHQW� LQ� WKH� OHDUQLQJ� SURFHVV��
,QWHUSHUVRQDO�UHODWLRQVKLSV�KDYH�D�SURIRXQG�LPSDFW�RQ�HPRWLRQDO��VRFLDO��LQWHOOHFWXDO��DQG�SHUVRQDO�LGHQWLW\�GHYHORSPHQW��
7KH\� SURYLGH� HPRWLRQDO� VXSSRUW�� KHOS� LQGLYLGXDOV�PDQDJH� WKHLU� HPRWLRQV�� GHYHORS� UHVLOLHQFH�� DQG�FXOWLYDWH�HPSDWK\��
)XUWKHUPRUH�� WKHVH� UHODWLRQVKLSV� VHUYH� DV� D� SODWIRUP� IRU�SUDFWLFLQJ�DQG�UHILQLQJ�HVVHQWLDO�VRFLDO�VNLOOV��OHDUQLQJ�VRFLDO�
QRUPV��DSSUHFLDWLQJ�GLYHUVH�SHUVSHFWLYHV��DQG�GHYHORSLQJ�WHDPZRUN�DQG�FROODERUDWLRQ�VNLOOV��,QWHUSHUVRQDO�UHODWLRQVKLSV�
DOVR�IRVWHU�LQWHOOHFWXDO�JURZWK�WKURXJK�WKH�H[FKDQJH�RI�LGHDV��NQRZOHGJH��FULWLFDO�WKLQNLQJ��DQG�H[SRVXUH�WR�PHQWRUV�DQG�
SRVLWLYH� UROH� PRGHOV�� 0RUHRYHU�� WKH\� SURPRWH� FURVV�FXOWXUDO� XQGHUVWDQGLQJ�� JOREDO� GLYHUVLW\�� DQG� HQFRXUDJH�
FROODERUDWLRQ�DFURVV�ERXQGDULHV��,Q�WKLV�PRGHUQ�HUD��ZKHUH�WHFKQRORJ\�FRQWLQXHV�WR�DGYDQFH�DQG�PDQ\�SHRSOH�DUH�EXV\�
ZLWK� WKHLU� GDLO\� URXWLQHV�� PDLQWDLQLQJ� LQWHUSHUVRQDO� UHODWLRQVKLSV� EHFRPHV� LQFUHDVLQJO\� LPSRUWDQW�� ,QWHUSHUVRQDO�
UHODWLRQVKLSV� FDQ� KHOS� LQGLYLGXDOV� JURZ� DQG� GHYHORS� SHUVRQDOO\�� DV� ZHOO� DV� LPSURYH� WKHLU� TXDOLW\� RI� OLIH�� 7KURXJK�
LQWHUDFWLRQV�ZLWK� RWKHUV��ZH� KDYH� WKH� RSSRUWXQLW\� WR� OHDUQ�� JURZ��DQG�H[SDQG�RXU�XQGHUVWDQGLQJ�RI�RXUVHOYHV�DQG�WKH�
ZRUOG� DURXQG� XV�� %\� EXLOGLQJ� D� VWURQJ� VRFLDO� QHWZRUN�� SUDFWLFLQJ� HPSDWK\�� DQG� FRPPXQLFDWLQJ� HIIHFWLYHO\��ZH� FDQ�
GHYHORS� YDOXDEOH� LQWHUSHUVRQDO� UHODWLRQVKLS� VNLOOV� WKURXJKRXW� RXU� OLYHV�� 6R� OHW
V� LQYHVW�LQ�QXUWXULQJ�RXUVHOYHV�DQG�RXU�
UHODWLRQVKLSV�ZLWK�RWKHUV�WR�DFKLHYH�JUHDWHU�JURZWK�DQG�VXFFHVV�LQ�RXU�OLYHV�

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

7KH� ILQGLQJV� RI� WKLV� UHVHDUFK� DUH� H[SHFWHG� WR� VHUYH� DV� D� UHIHUHQFH� DQG� VRXUFH� RI� LQIRUPDWLRQ� IRU� IXWXUH� UHVHDUFKHUV�
LQWHUHVWHG�LQ�H[SORULQJ�WKH�OLQN�EHWZHHQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�LQGLYLGXDO�GHYHORSPHQW��7KH�FRPSOHWLRQ�RI�WKLV�
DUWLFOH�LV�D�SUHFLRXV�PRPHQW�IRU�WKH�DXWKRU�WR�H[SUHVV�VLQFHUH�JUDWLWXGH�WR�WKH�FRXUVH�LQVWUXFWRU�RI�6HOI�'HYHORSPHQW��'U��
8PL�$QXJHUDK� ,]]DWL��0�3VL��� 3VLNRORJ��9DQLD�$UGHOLD�� 6�3VL���0�6F�� GDQ� 6LWL� -DUR
DK�� 6�3VL���0�$���ZKR� KDYH�PDGH�
LQYDOXDEOH�FRQWULEXWLRQV�E\�SURYLGLQJ�H[FHSWLRQDOO\�XVHIXO�DQG�UHOHYDQW�PDWHULDOV�IRU�ZULWLQJ�WKLV�DUWLFOH��$V�WKH�DXWKRU��
ZH�DOVR�ZHOFRPH�VXJJHVWLRQV�DQG�FULWLTXHV�IURP�UHDGHUV�WR�LPSURYH�WKLV�DUWLFOH�

5()(5(1&(6

%URZQ�� /�� �������� 7KH� ,PSRUWDQFH� RI� 7UXVW� LQ� ,QWHUSHUVRQDO� 5HODWLRQVKLSV�� -RXUQDO� RI� ,QWHUSHUVRQDO�
&RPPXQLFDWLRQ�����������±����

&DUWZULJKW��5��5��6����������&RPPXQLFDWLRQ�EUHDNGRZQ��GLIIHULQJ�UHODWLRQVKLS�ZHOO�EHLQJ�HIIHFWV�RI�SRVLWLYH�DQG�
QHJDWLYH�VSLQ�LQ�FRPPXQLFDWLRQ�EHKDYLRXU��,Q�9LFWRULD�8QLYHUVLW\�RI�:HOOLQJWRQ�

)LWQHVV�� -��� )OHWFKHU�� *�� -�� 2��� 	� 2YHUDOO�� 1�� �������� ,QWHUSHUVRQDO� $WWUDFWLRQ� DQG� ,QWLPDWH� 3V\FKRORJ\�
5HODWLRQVKLSV��/RQGRQ��6DJH�

*ROHPDQ��'����������(PRWLRQDO�,QWHOOLJHQFH��:K\�,W�&DQ�0DWWHU�0RUH�7KDQ�,4��%DQWDP�%RRNV�

+DVDQDK��+�� ��������3HQJDUXK�.RPXQLNDVL�,QWHUSHUVRQDO�'DODP�0HQXUXQNDQ�3UREOHP�7HNDQDQ�(PRVL�%HUEDVLV�
*HQGHU��6DZZD��-XUQDO�6WXGL�*HQGHU�����������±����KWWSV���GRL�RUJ����������VD�Y��L�������

-RQHV��$����������7KH�5ROH�RI�6XSSRUWLYH�%HKDYLRU�LQ�,QWHUSHUVRQDO�&RPPXQLFDWLRQ��-RXUQDO�RI�&RPPXQLFDWLRQ�
6WXGLHV������������±����

.LHVOHU�� '�� -�� �������� 7KH� ����� LQWHUSHUVRQDO� FLUFOH��$� WD[RQRP\� IRU� FRPSOHPHQWDULW\� LQ� KXPDQ� WUDQVDFWLRQV��
3V\FKRORJLFDO�5HYLHZ���������±�����
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.OHSWVRYD��(��<���	�%DODEDQRY��$��$����������'HYHORSPHQW�RI�KXPDQH�LQWHUSHUVRQDO�UHODWLRQVKLSV��,QWHUQDWLRQDO�
-RXUQDO� RI� (QYLURQPHQWDO� DQG� 6FLHQFH� (GXFDWLRQ�� ������� ����±������
KWWSV���GRL�RUJ����������LMHVH���������D�

.RoDN��&���	�gQHQ��$��6����������7KH�$QDO\VLV�RQ�,QWHUSHUVRQDO�5HODWLRQVKLS�'LPHQVLRQV�RI�6HFRQGDU\�6FKRRO�
6WXGHQWV�$FFRUGLQJ� WR� WKHLU� 5XPLQDWLYH� 7KLQNLQJ�6NLOOV��3URFHGLD���6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�������
���±�����KWWSV���GRL�RUJ���������M�VEVSUR�������������

/HDU\��7����������,QWHUSHUVRQDO�GLDJQRVLV�RI�SHUVRQDOLW\��1HZ�<RUN��1<��5RQDOG�3UHVV��/HH��/���+DUNQHVV��.��/���
6DEEDJK��0��$���	�-DFREVRQ��-��$����������0HQWDO�VWDWH�GHFRGLQJ�DELOLWLHV�LQ�FOLQLFDO�GHSUHVVLRQ��-RXUQDO�RI�
$IIHFWLYH�'LVRUGHUV������±�������±����

/HZLV��-��0����������)RU�EHWWHU�RU�ZRUVH��,QWHUSHUVRQDO�UHODWLRQVKLSV�DQG�LQGLYLGXDO�RXWFRPH��$PHULFDQ�-RXUQDO�RI�
3V\FKLDWU\�������������±�����KWWSV���GRL�RUJ���������DMS������������

0XUUD\�� 6�� /��� %HOODYLD��*��0��� 5RVH�� 3���	�*ULIILQ��'��:�� ��������2QFH�+XUW�� 7ZLFH�+XUWIXO��+RZ�3HUFHLYHG�
5HJDUG� 5HJXODWHV� 'DLO\� 0DULWDO� ,QWHUDFWLRQV�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� �������
���±�����KWWSV���GRL�RUJ����������������������������

0\DVLVFKHY��9��1����������3V\FKRORJ\�5HODWLRQV��,QVWLWXWH�RI�$SSOLHG�3V\FKRORJ\�

1LX�� /��� <DR�� <��� .DGUL�� 1�� 0��� 	� 6KDULIXOODK�� )�� �������� ,QWHUSHUVRQDO� 5HODWLRQVKLS� DQG� 6HOI�$FFHSWDQFH� RQ�
(PRWLRQDO� ,QWHOOLJHQFH� DQG� 0HQWDO� +HDOWK� RI� &ROOHJH� 6WXGHQWV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3XEOLF�+HDOWK�
6FLHQFH������������±�����KWWSV���GRL�RUJ����������LMSKV�Y��L�������

2ER]RY��1��1����������,QWHUSHUVRQDO�5HODWLRQ��/HQLQJUDG�6WDWH�8QLYHUVLW\��

2UWL]�2VSLQD�� (��� 	� 5RVHU�� 0�� �������� /RQHOLQHVV� DQG� 6RFLDO� &RQQHFWLRQV�� 2XU� :RUOG� LQ� 'DWD��
KWWSV���RXUZRUOGLQGDWD�RUJ�VRFLDO�FRQQHFWLRQV�DQG�ORQHOLQHVV

3LHWURPRQDFR��3��5���	�&ROOLQV��1��/����������,QWHUSHUVRQDO�0HFKDQLVPV�/LQNLQJ�&ORVH�5HODWLRQVKLSV�WR�+HDOWK��
$P�3V\FKRO������������±�����KWWSV���GRL�RUJ���������DPS��������

3XQJ��3��:���.RK��'��+���7DQ��6��$���	�<DS��0��+����������0HGLDWLQJ�5ROH�RI�,QWHUSHUVRQDO�5HODWLRQVKLSV�LQ�WKH�
(IIHFW� RI� (PRWLRQDO� &RPSHWHQFH�RQ�3URVRFLDO�%HKDYLRU�DPRQJ�$GROHVFHQWV�LQ�0DOD\VLD��0DNDUD�+XPDQ�
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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������

:DONHU�� +�� .��� +DOO�� :�� '��� 	� +XUVW�� -�� :�� �(GV���� �������� &OLQLFDO� 0HWKRGV�� 7KH� +LVWRU\�� 3K\VLFDO�� DQG�
/DERUDWRU\�([DPLQDWLRQV����UG�HG����%XWWHUZRUWKV�

:DQJ�� 0��� 	� (FFOHV�� -�� 6�� �������� 6RFLDO� VXSSRUW� PDWWHUV�� /RQJLWXGLQDO� (IIHFWV� RI� 6RFLDO� 6XSSRUW� RQ� 7KUHH�
'LPHQVLRQV�RI�6FKRRO�(QJDJHPHQW�IURP�0LGGOH�WR�+LJK�6FKRRO��&KLOG�'HYHORSPHQW������������±����

:LG\D��.���<XVXI��$��0���	�%HQWUL��$����������+XEXQJDQ�$QWDUD�.RQVHS�'LUL�'HQJDQ�.HPDPSXDQ�.RPXQLNDVL�
,QWHUSHUVRQDO� 5HPDMD� 3DQWL�$VXKDQ�'DQ�,PSOLNDVLQ\D�'DODP�%LPELQJDQ�'DQ�.RQVHOLQJ��-XUQDO�%LNRWHWLN�
�%LPELQJDQ�'DQ�.RQVHOLQJ�7HRUL�'DQ�3UDNWLN�����������±����KWWSV���GRL�RUJ����������ELNRWHWLN�Y�Q��S�����

:LOGH��-��/���	�'R]RLV��'��-��$����������$�G\DGLF�SDUWQHU�VFKHPD�PRGHO�RI�UHODWLRQVKLS�GLVWUHVV�DQG�GHSUHVVLRQ��
&RQFHSWXDO� LQWHJUDWLRQ� RI� LQWHUSHUVRQDO� WKHRU\� DQG� FRJQLWLYH�EHKDYLRUDO� PRGHOV�� &OLQLFDO� 3V\FKRORJ\�
5HYLHZ�����0DUFK�����±����KWWSV���GRL�RUJ���������M�FSU�������������
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