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'HYHORSLQJ�3RVLWLYH�$WWLWXGH�7RZDUGV�6HOI

$PDQGD�1DUGD�0XWLD���7HWD�3DPXQJNDV�6DUL����'HOOD�-XDQD�6XNPD����,OLO�0DLGDK����DQG�%HWW\�:XODQ�
6DILWUL�

�����'HSDUWPHQW�RI�3V\FKRORJ\��81(6$��6XUDED\D��-DZD�7LPXU��,QGRQHVLD

DPDQGD������#PKV�XQHVD�DF�LG��WHWD������#PKV�XQHVD�DF�LG��GHOOD������#PKV�XQHVD�DF�LG��
LOLO������#PKV�XQHVD�DF�LG��EHWW\������#PKV�XQHVD�DF�LG

$EVWUDFW� +XPDQV�DUH�G\QDPLF�FUHDWXUHV�WKDW�FKDQJH�FRQVWDQWO\�RYHU�WLPH��%DVLFDOO\��KXPDQ�EHLQJV�KDYH�DOZD\V�HYROYHG�WR�
HYROYH�LQWR�EHWWHU�GLUHFWLRQ�WR�EH�DQ�LGHDO�LQGLYLGXDO��0DQ\�DVSHFWV�KXPDQV�FDQ�GHYHORS�DUH�DVSHFWV�RI�DWWLWXGH��
3RVLWLYH�DWWLWXGHV�RI�WKHPVHOYHV�DUH�DPRQJ�WKH�FKDUDFWHULVWLFV�RI�D�PRRG�DV�D�GHWHUPLQHU�RI�D�SHUVRQ
V�VXFFHVV�LQ�D�
SURFHVV��3RVLWLYH�DWWLWXGH�LWVHOI�LV�RQH�RI�WKH�SURSHUWLHV�RI�D�PRRG�DV�D�GHWHUPLQHU�RI�D�SHUVRQ
V�VXFFHVV�LQ�D�SURFHVV��
$V�IRU�D�SRVLWLYH�DWWLWXGH�SHUWDLQLQJ�WR�VRPH�DVSHFW��LW�LQFOXGHV�KRQHVW\��UHVSRQVLELOLW\��FDULQJ��FRXUWHV\��DQG�
FRQILGHQFH��7KLV�DWWLWXGH�LV�DOVR�LPSRUWDQW�WR�DSSO\�WR�WRGD\
V�OLIH�EHFDXVH�LW�LV�YHU\�UHOHYDQW�DV�WKH�IRXQGDWLRQ�IRU�
WDNLQJ�DSSURSULDWH�DFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�FXUUHQW�VLWXDWLRQ�DQG�FLUFXPVWDQFHV�DQG�DV�D�IRXQGDWLRQ�IRU�WKH�
H[SHFWHG�FKDUDFWHU�IRUPDWLRQ��7KH�VWXG\�DLPV�WR�IXUWKHU�H[DPLQH�KRZ�WR�GHYHORS�SRVLWLYH�DWWLWXGHV�DQG�SRVLWLYH�
HIIHFWV�RQ�LQGLYLGXDOV��7KH�UHVHDUFK�PHWKRGV�XVHG�DUH�TXDOLWDWLYH�ZLWK�OLWHUDWXUH�VWXG\�WHFKQLTXHV��,W�ZDV�IRXQG�WKDW�LQ�
GHYHORSLQJ�D�SRVLWLYH�DWWLWXGH��WKH�HIIRUW�FDQ�EH�PDGH�E\�FKDQJLQJ�KDELWV��XVLQJ�WHFKQLTXH�IRU�SUREOHP�VROYLQJ��DQG�
SURYLGLQJ�VRFLDO�FRXQVHOLQJ�JXLGDQFH�

�.H\ZRUGV� 'HYHORSPHQW��SRVLWLYH�DWWLWXGH��VHOI

� ,1752'8&7,21

+XPDQV� DUH� G\QDPLF� FUHDWXUHV� WKDW� FKDQJH� FRQVWDQWO\� RYHU� WLPH�� %DVLFDOO\�� KXPDQV�KDYH�DOZD\V�HYROYHG�WR�ZDQW�WR�
WKULYH�LQ�D�EHWWHU�GLUHFWLRQ�LQ�RUGHU�WR�EH�WKH�LGHDO�LQGLYLGXDO��0DQ\�DVSHFWV�KXPDQV�FDQ�GHYHORS�DUH�DVSHFWV�RI�DWWLWXGH��
$FFRUGLQJ� WR� 0XKLEELQ� �$UUDV\LG�� ������� DWWLWXGH� LV� D� DIIHFWLYH�� LQWHUQDO� SKHQRPHQRQ�� 7KH� WHQGHQF\� WR� UHVSRQG� WR�
REMHFWV� LV� UHODWLYHO\� FRQVWDQW� ERWK� SRVLWLYH� DQG� QHJDWLYH�� ,W� VKRXOG� EH� QRWHG� WKDW� LQGLYLGXDO� DWWLWXGHV�GLIIHU�IURP�RQH�
DQRWKHU� GHSHQGLQJ� RQ� WKH� EUHHGLQJ� WKDW� WDNHV� SODFH�LQ�WKHLU�OLYHV��$V�IRU�IDFWRUV�DIIHFWLQJ��$LV\DK�	�$QVKRUL���������
LQWHUQDO� DQG�H[WHUQDO�IDFWRUV�DUH�DPRQJ�WKRVH�DIIHFWHG��,QWHUQDO�IDFWRUV��LQ�UHODWLRQ�WR�WKH�SUHVHQW�LQ�D�SHUVRQ�LV�RQH�RI�
WKRVH�SHUVRQDO�H[SHULHQFHV�WKDW�OHDYH�DQ�LPSUHVVLRQ�DQG�EHFRPH�HPRWLRQDOO\�LQYROYHG�WKDW�ZLOO�OHDYH�PRUH�LQGHOLEO\�LQ�
WKH�PHPRU\�� ([WHUQDO� IDFWRUV��KRZHYHU��DUH�DVVRFLDWHG�ZLWK�RWKHU�H[WHUQDO�IDFWRUV��LQFOXGLQJ�RWKHU�SHRSOH��FXOWXUH��WKH�
PHGLD�� DQG� HGXFDWLRQ� LQVWLWXWLRQV��$FFRUGLQJ� WR� WKH�)DGLODK��������DWWLWXGHV�SRVVHVVHG�E\�WKH�LQGLYLGXDO�DUH�DFTXLUHG�
WKURXJK� D� SURFHVV� RI� EUHHGLQJ� SHUIRUPHG� ZLWKLQ� WKH� LQGLYLGXDO
V� OLIH�� ,Q� RWKHU� ZRUGV�� DWWLWXGH� LV� WKH� UHVXOW� RI� WKH�
LQGLYLGXDO
V�KDELWV�VR�WKDW�WKH�DWWLWXGH�LWVHOI�FDQ�EH�VKDSHG��'HSDUW�IURP�LW��DQ�LQGLYLGXDO�FDQ�GHYHORS�KLPVHOI�WKURXJK�

$�SRVLWLYH�DWWLWXGH�DFFRUGLQJ�WR��*LQWLQJ�	�*XOR��������LV�DQ�LQGLYLGXDO
V�DVVHVVPHQW�RI�DQ�REMHFW�RU�D�VLWXDWLRQ�LQ�ERWK�
KLPVHOI�DQG�RWKHUV�H[SUHVVLQJ�OLNHV�RU�DFFHSWDQFH��D�SRVLWLYH�UHVSRQVH���3RVLWLYH�DWWLWXGH�LWVHOI�LV�RQH�RI�WKH�SURSHUWLHV�RI�
D� PRRG� DV� D� GHWHUPLQHU� RI� D� SHUVRQ
V� VXFFHVV� LQ� D� SURFHVV��$V� IRU� D� SRVLWLYH� DWWLWXGH� SHUWDLQLQJ� WR� VRPH� DVSHFW�� LW�
LQFOXGHV�KRQHVW\��UHVSRQVLELOLW\��FDULQJ��FRXUWHV\��DQG�FRQILGHQFH��+RQHVW\�FDQ�EH�SURVSHUHG�KRQHVWO\��QRW�O\LQJ�RU�O\LQJ�
DQG�IROORZLQJ�WKH�UXOHV��5HVSRQVLELOLW\�FDQ�EH�GHILQHG�E\�EHDULQJ�RU�EHDULQJ�RQH
V�GXW\��&DULQJ�LV�GHILQHG�E\�ZDWFKLQJ�
RU�KHHGLQJ�RWKHUV��*RRG�PDQQHUV�FDQ�EH�GHILQHG�DV�NLQG�DQG�YLUWXRXV�DQG�SDWLHQW�VSHHFK��0HDQZKLOH��VHOI�FRQILGHQFH�LV�
D� IHHOLQJ� RI� FRQILGHQFH�� QRW� DVKDPHG�� RU� QRW� VK\��$� SRVLWLYH� DWWLWXGH� LV� DQ� DWWLWXGH� WKDW� QHHGV� WR� EH� RZQHG�E\�HDFK�
LQGLYLGXDO� EHFDXVH� WKLV� DWWLWXGH� ZLOO� VKRZ� D� SRVLWLYH� UHVSRQVH� WR� RWKHU� SHRSOH� VXFK� DV� DSSUHFLDWLQJ�� UHVSHFWLQJ� DQG�
OLVWHQLQJ�WR�WKH�DGYLFH�RI�RWKHUV�DQG�RWKHU�WKLQJV�UHODWHG�WR�DFFHSWLQJ�HYHU\WKLQJ�WKDW�LV�SRVLWLYH��%DVHG�RQ�WKLV��LW�FDQ�EH�
VHHQ�WKDW�D�SRVLWLYH�DWWLWXGH�KDV�D�JRRG�LPSDFW�RQ�LQGLYLGXDOV�ZKR�DSSO\�LW�WR�VRFLDO�DQG�FRPPXQLW\�OLIH��7KLV�DWWLWXGH�LV�
DOVR� LPSRUWDQW� WR� DSSO\� WR� WRGD\
V� OLIH� EHFDXVH� LW� LV� YHU\� UHOHYDQW� DV� WKH� IRXQGDWLRQ� IRU� WDNLQJ� DSSURSULDWH� DFWLRQ�LQ�
DFFRUGDQFH�ZLWK�WKH�FXUUHQW�VLWXDWLRQ�DQG�FLUFXPVWDQFHV�DQG�DV�D�IRXQGDWLRQ�IRU�WKH�H[SHFWHG�FKDUDFWHU�IRUPDWLRQ�
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%DVHG� RQ� VXFK� H[SRVXUHV�� WKH� UHVHDUFKHU� ZDV� LQWHUHVWHG� LQ� GLVFXVVLQJ� KRZ� WR� GHYHORS� D� SRVLWLYH� DWWLWXGH� LQ�
VHOI�GHYHORSPHQW� WKURXJK�ZULWLQJ� WKLV�DUWLFOH�ZLWK�D�YLHZ�WR�JDLQLQJ�D�FRPSUHKHQVLYH�SLFWXUH�RI�DWWLWXGH�GHYHORSPHQW�
SRVLWLYH�DQG�SRVLWLYH�HIIHFWV�RQ�LQGLYLGXDO�GHYHORSPHQW�

� 0$7(5,$/6�$1'�0(7+2'6

7KH�PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�LV�WKH�XVH�RI�TXDOLWDWLYH�PHWKRGV�XVLQJ�OLWHUDWXUH�UHYLHZ�GDWD�FROOHFWLRQ�IURP�VHYHUDO�
MRXUQDO�GDWDEDVHV��7KH�VWXG\�RI�OLWHUDWXUH�UHSUHVHQWV�DOO�WKH�HIIRUW�WKDW�UHVHDUFKHUV�SXW�LQWR�REWDLQLQJ�DV�PXFK�LQIRUPDWLRQ�
DV�SRVVLEOH�WKDW�ZDV�UHOHYDQW�WR�WKH�WRSLF�RU�WKH�WLWOH�RI�UHVHDUFK�VWXGLHV��6R�WKDW�UHVHDUFKHUV�ZLOO�EH�GHDOLQJ�GLUHFWO\�ZLWK�
WH[W�RU�QXPHULFDO�GDWD�DQG�QRW�JHW�VRPH�NQRZOHGJH�LQ�SODLQ�YLHZ�IURP�VRXUFHV�RU�UHVHDUFK�ILHOGV��/LWHUDWXUH�UHYLHZ�LV�
WKH� SURFHVV� RI� SURYLGLQJ� D� IUDPHZRUN� UHODWLQJ� WR� QHZ� ILQGLQJV� DQG� SUHYLRXV� ILQGLQJV�WR�GHWHUPLQH�ZKHWKHU�UHVHDUFK�
UHVXOWV�KDYH�GHYHORSHG�RU�QRW��7KLV�LV�GRQH�WKURXJK�UHVHDUFK�DQG�LQWHUSUHWDWLRQ�RI�OLWHUDWXUH�UHODWLQJ�WR�D�SDUWLFXODU�WRSLF��
ZKHUH� UHVHDUFK� TXHVWLRQV� DUH� LGHQWLILHG� E\� VHDUFKLQJ� DQG� DQDO\]LQJ� UHOHYDQW� OLWHUDWXUH� ZLWK� D� V\VWHPDWLF� DSSURDFK�
�5DQGROSK�� ������� 7KH� PHWKRG� XVHG� LQ� WKH� OLWHUDWXUH� UHYLHZ� LV� D� V\VWHPDWLF�PDSSLQJ� VWXG\� DSSURDFK�� 7KURXJK� WKLV�
DSSURDFK�� ZH� FROOHFW� OLWHUDWXUH� WLWOHV� RU� WKHPHV� UHODWHG� WR� GHYHORSLQJ� D� SRVLWLYH� DWWLWXGH� WRZDUGV� RXUVHOYHV� DQG� WKHQ�
UHYLHZ� WKHP�� $UWLFOHV� XVHG� DV� UHYLHZ� PDWHULDO� DUH� WKRVH� WKDW� FRQGXFW� UHVHDUFK� HLWKHU� WKURXJK� REVHUYDWLRQV� RU�
H[SHULPHQWV�DQG�ZKRVH�VWUXFWXUH�FRQVLVWV�RI�DQ�DEVWUDFW��DQ�LQWURGXFWLRQ��PHWKRGV��UHVXOWV��GLVFXVVLRQ��DQG�FRQFOXVLRQV��
:KHQ� VHDUFKLQJ� IRU� DUWLFOHV� UHODWHG� WR� WKH� WLWOH�� XVH� HOHFWURQLF� GDWDEDVHV� VXFK�DV�*RRJOH�6FKRODU��6SULQJHU�/LQN��DQG�
6LQWD��,Q�WKH�SURFHVV�RI�VHDUFKLQJ�IRU�DUWLFOHV�XVLQJ�NH\ZRUG�ILOWHUV��QDPHO\�GHYHORSPHQW��SRVLWLYH�DWWLWXGH��DQG�VHOI��7KH�
GDWD�WR�GHWHUPLQH�WKH�FULWHULD�IRU�OLWHUDWXUH�UHYLHZ�PDWHULDO�LV�WKDW�WKH�DUWLFOH�LV�UHVHDUFK��DQ�DUWLFOH�WKDW�H[DPLQHV�SRVLWLYH�
DWWLWXGHV�� WKH�DUWLFOH�REWDLQHG�FRPHV�IURP�DQ�RULJLQDO�VRXUFH�RU�GLUHFWO\�IURP�WKH�ZHEVLWH�WKDW�SURYLGHV�WKH�DUWLFOH��WKH�
DUWLFOH�ZDV�SXEOLVKHG�EHWZHHQ������������ZKLFK�PHDQV�WKDW�LQ�WKH�ODVW����\HDUV��WKH�DUWLFOH�KDV�EHHQ�DFFUHGLWHG��RU�QRW�D�
SUHGDWRU\� DUWLFOH�� WKH� DUWLFOH� GLVFXVVHV� SRVLWLYH� DWWLWXGHV� LQ� WHUPV� RI� WKH� HQYLURQPHQW��)URP�WKHVH�FULWHULD�����DUWLFOHV�
ZHUH� REWDLQHG� WKDW�ZHUH� UHOHYDQW� WR�EH�GLVFXVVHG��7KLV�DUWLFOH�XVHV�D�VLPSOLILHG�DSSURDFK�WR�GDWD�DQDO\VLV�ZKHUH�HDFK�
ILQGLQJ�LV�VLPSOLILHG�RU�WKH�FRQFOXVLRQ�LV�VHHQ��7KH�ILUVW�VWHS�LV�WR�VXPPDUL]H�WKH�DUWLFOHV�WKDW�KDYH�EHHQ�IRXQG�DQG�DUH�
UHOHYDQW��ZLWK� WKLV�\RX�FDQ�VHH�WKH�ZHDNQHVVHV�DQG�VWUHQJWKV�RI�WKH�DUWLFOHV��ZKLFK�FDQ�EH�FRPSDUHG�LQ�UHODWLRQ�WR�WKH�
ILQGLQJV�RI�RWKHU�DUWLFOHV��7KH�WKHPHV�UDLVHG�LQ�HDFK�UHVHDUFK�DUWLFOH�FDQ�DQVZHU�UHVHDUFK�TXHVWLRQV�IURP�WKH�OLWHUDWXUH�
UHYLHZ�VR�ZHDN�HYLGHQFH�LV�SURGXFHG��)URP�WKHVH�VWXGLHV��WKHPHV�FDQ�EH�GHWHUPLQHG�ZKLFK�FDQ�EH�DQDO\]HG�LQ�GHSWK�WR�
VHH�ZKHWKHU�WKHVH�WKHPHV�FDQ�DQVZHU�WKH�SUREOHP�IRUPXODWLRQ�UHJDUGLQJ�SRVLWLYH�DWWLWXGHV�

� 5(68/76

$WWLWXGH� LQ� D� SHUVRQ�ZLOO� DIIHFW� KRZ� WKH� LQGLYLGXDO� DFWV� RU� LQWHUDFWV�ZLWK� SHRSOH� DURXQG� KLP�� 7KHUHIRUH�� HIIRUWV� DUH�
QHHGHG� WR� GHYHORS� RU� HYHQ� LPSURYH� DWWLWXGHV� WR� EH� PRUH� SRVLWLYH� LQ� RUGHU� WR� EXLOG� KDUPRQLRXV� UHODWLRQVKLSV�ZLWK�
RQH�VHOI� DQG� RWKHUV�� 7KHUH� DUH� VHYHUDO� HIIRUWV� WKDW� FDQ� EH� GRQH� LQ� GHYHORSLQJ� D� SRVLWLYH� DWWLWXGH�� 5HSRUWLQJ� IURP�
6XOILNDU
V�UHVHDUFK�FRQGXFWHG�LQ������ZLWK�WKH�WLWOH��7KH�&RQFHSW�RI�3HUVRQDO�6RFLDO�*XLGDQFH�LQ�'HYHORSLQJ�3RVLWLYH�
6WXGHQW�$WWLWXGHV�� LW� LV� VWDWHG� WKDW� VRFLDO�SHUVRQDO�JXLGDQFH�DQG�FRXQVHOLQJ�VHUYLFHV�FDQ�EH�LQWHUYHQWLRQV�LQ�HIIRUWV�WR�
IRUP� SRVLWLYH� DWWLWXGHV�� 7KHUH� DUH� IRXU� SKDVHV� LQYROYHG� LQ�LPSOHPHQWLQJ�SHUVRQDO�VRFLDO�JXLGDQFH�VHUYLFHV��SODQQLQJ��
LPSOHPHQWLQJ�� HYDOXDWLQJ�� DQG� IROORZLQJ� XS�� 7KHUH� DUH� VHYHUDO� ZD\V� WR� H[HFXWH� SHUVRQDO� VRFLDO� DGYLFH� VHUYLFHV�
LQGLUHFWO\�� VXFK� DV� WKURXJK� KRPH� YLVLWV�� SDUHQW�WHDFKHU� FROODERUDWLRQ�� FODVVLFDO�JXLGDQFH��FRRSHUDWLRQ�ZLWK�KRPHURRP�
WHDFKHUV�� DQG� FROODERUDWLRQ� ZLWK� FRQQHFWHG� SDUWLHV� RXWVLGH� RI� WKH� VFKRRO�� 0RWLYDWLRQ�� VHOI�DVVXUDQFH�� VHOI�ZRUWK��
VHOI�DGMXVWPHQW��DQG�HPRWLRQDO�UHJXODWLRQ�DUH�DPRQJ�WKH�WRSLFV�FRYHUHG��,QGLYLGXDO�FRXQVHOLQJ��JURXS�FRXQVHOLQJ��DQG�
LQGLYLGXDO� JXLGDQFH� DUH� H[DPSOHV� RI� GLUHFW�PHWKRG� IRUPV� RI� DSSOLFDWLRQ�� 6RFLDO�SHUVRQDO�FRXQVHOLQJ�WR�FXOWLYDWH�DQG�
SUHVHUYH�SXSLOV
�RSWLPLVWLF�RXWORRNV�

,Q� OLQH�ZLWK�1L�:D\DQ
V� UHVHDUFK� FRQGXFWHG� LQ� �����ZLWK� WKH� WLWOH� �6WUDWHJLHV� IRU� %XLOGLQJ� 3RVLWLYH�%HKDYLRU�LQ�WKH�
:RUOG�RI�(GXFDWLRQ���H[SODLQLQJ�WKDW�LQ�WKH�ZRUOG�RI�HGXFDWLRQ�WKHUH�DUH�VWUDWHJLHV�WKDW�FDQ�EH�XVHG�LQ�RUGHU�WR�EXLOG�D�
SRVLWLYH� DWWLWXGH� E\� FKDQJLQJ� KDELWV�� 7KHVH� VWUDWHJLHV� LQFOXGH� DGRSWLQJ� QHZ� KDELWV�� VD\LQJ� KHOOR� WR� RQH� DQRWKHU��
UHPLQGLQJ� RQH� DQRWKHU� ZLWK� NLQG� IDFLDO� H[SUHVVLRQV�� DQG� FDUU\LQJ� RXW� SHUVXDVLYH� DFWLRQV� DOO� WKH� WLPH��$GGLWLRQDOO\��
SXUVXLQJ� OLIHORQJ� OHDUQLQJ� HGXFDWLRQ�ZLOO� LQFUHDVH� NQRZOHGJH� DQG� VNLOOV�� UHVXOWLQJ� LQ� WKH� UHDOL]DWLRQ� RI� D� JHQHUDWLRQ�
ZKRVH�FXOWXUH�DQG�SHUVRQDOLW\�DOLJQ�ZLWK�VRFLHWDO�YDOXHV��$QRWKHU�VROXWLRQ�WKDW�FDQ�EH�RIIHUHG�LV�SUREOHP�VROYLQJ��,Q�D�
VWXG\� HQWLWOHG� �(IIRUWV� WR� ,QFUHDVH� 3RVLWLYH� /HDUQLQJ� $WWLWXGHV� DQG� (DUO\� $JH�&UHDWLYLW\� WKURXJK� 3UREOHP� 6ROYLQJ�
/HDUQLQJ� DW� 5$� $O� ,VUR� %RJRU

� E\� .KX]DLPDK� LW� ZDV� VWDWHG� WKDW� SRVLWLYH� DWWLWXGHV� VXFK� DV� HQWKXVLDVP�� FXULRVLW\��
FRQFHQWUDWLRQ�� DQG� FDUHIXOQHVV� FDQ� EH� REWDLQHG� E\� WUDLQLQJ� VWXGHQWV�IRU�SUREOHP�VROYLQJ��&KLOGUHQ
V�SRVLWLYH�OHDUQLQJ�
DWWLWXGHV� FDQ� EH� HQKDQFHG� E\� SUREOHP� VROYLQJ� OHDUQLQJ� LQ� WKH� IROORZLQJ�ZD\V�� H[FLWHPHQW��� FXULRVLW\��FRQFHQWUDWLRQ��
DFFXUDF\��XVLQJ�WRROV�UDSLGO\���EHLQJ�VHULRXV��DQG�IRFXVHG��
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� ',6&866,216

3RVLWLYH�$WWLWXGHV�DQG�$WWLWXGHV
$� SRVLWLYH� DWWLWXGH� LV� D� VLWXDWLRQ� ZKHUH� D� SHUVRQ� WHQGV� WR� EHKDYH� E\� VKRZLQJ� RU� VKRZLQJ�� DFFHSWLQJ�� UHFRJQL]LQJ��
DJUHHLQJ� WR� DQG� LPSOHPHQWLQJ� WKH� DSSOLFDEOH� QRUPV��$WWLWXGH�ZLOO� LQGLFDWH� HYHU\GD\� EHKDYLRU� RU� GDLO\� DFWLRQV� HYHQ�
WKRXJK�WKHUH�DUH�VWLOO�RWKHU�IDFWRUV�VXFK�DV�WKH�HQYLURQPHQW�DQG�EHOLHIV�LQ�WKH�LQGLYLGXDO��$WWLWXGH�RU�FKDUDFWHU�SRVVHVVHG�
LQGLYLGXDO� FRPHV� IURP� WKH� EHKDYLRU� WKDW� WKH� LQGLYLGXDO� XVXDOO\� GRHV� LQ� WKH� OLIH� RI� WKH� LQGLYLGXDO�� ,Q� RWKHU�ZRUGV��
LQGLYLGXDOV�ZLOO� GR� VRPHWKLQJ� WKDW� LV� REWDLQHG� IURP� KDELWV� RU� KDELWV� WKDW� H[LVW� LQ� WKHLU� HQYLURQPHQW��)DGLODK���������
$FFRUGLQJ�WR�3XUZDQWR��LQ�:DWL��������H[SODLQV�WKDW�DWWLWXGH�LV�D�SURFHVV�RI�WKLQNLQJ�DERXW�D�VWLPXOXV�RU�D�WHQGHQF\�WR�
UHDFW� LQ� D�FHUWDLQ�ZD\�WR�D�VWLPXOXV�RU�VLWXDWLRQ�DW�KDQG��$WWLWXGHV�DUH�DOVR�GHILQHG�DV�EHOLHIV�DQG�IHHOLQJV�UHODWHG�WR�D�
SHUVRQ�RU�DQ�HYHQW��0\HUV�	�7ZHQJH���������0\HUV��LQ�6\DPDXQ��������VWDWHV�WKDW�DWWLWXGHV�DUH�UHODWHG�WR�EHKDYLRU�VR�
WKDW� DWWLWXGHV� DQG� EHKDYLRU� LQIOXHQFH� RQH� DQRWKHU��$WWLWXGHV�REWDLQHG�IURP�H[SHULHQFH�ZLOO�KDYH�D�GLUHFW�LQIOXHQFH�RQ�
VXEVHTXHQW� EHKDYLRU�� $WWLWXGHV� DUH� GLYLGHG� LQWR� SRVLWLYH� RU� DFFHSWLQJ� DWWLWXGHV� DQG� QHJDWLYH� RU� UHMHFWLQJ� DWWLWXGHV�
�.XUQLDZDQ� HW� DO��� �������$�SRVLWLYH�RU�DFFHSWLQJ�DWWLWXGH�LV�FKDUDFWHUL]HG�E\�KLJK�RSHQQHVV�DQG�VWURQJ�PRWLYDWLRQ�LQ�
DFKLHYLQJ�JRDOV�VR�WKDW�LQGLYLGXDOV�ZLOO�DFKLHYH�PRUH��$QJJUDLQL�	�3HUGDQD���������3RVLWLYH�DWWLWXGH�ZLOO�OHDG�WR�D�VHQVH�
RI�FRPIRUW�DQG�SOHDVXUH�IURP�GDLO\�DFWLYLWLHV�RU�DFWLYLWLHV�

(IIHFWV�RU�%HQHILWV�RI�D�3RVLWLYH�$WWLWXGH
$V� ZH� NQRZ� WKH� DWWLWXGHV� RI� DQ� LQGLYLGXDO� FDQ� DIIHFW� KLV� RU� KHU� EHKDYLRU� RU� DFWLRQV� SHUVRQDOO\�ZKHWKHU� LQ� VPDOO�
FLUFXPVWDQFHV� RU� ODUJH� FLUFXPVWDQFHV� DQG� FLUFXPVWDQFHV�� 7KHUHIRUH� WKH� DWWLWXGHV� RI� HGXFDWRUV�� SV\FKRORJLVWV��
VRFLRORJLVWV�DQG�H[SHUWV�DOLNH�QRWH�WKH�LPSRUWDQFH�RI�GHYHORSLQJ�DWWLWXGHV��KRZ�DWWLWXGHV�DIIHFW�EHKDYLRU��RXU�EHKDYLRU�
VRPHWLPHV� DOVR� VKDSH� RXU� DWWLWXGHV� DQG� KRZ� DWWLWXGHV� FDQ� EH�PRGLILHG� IRU� VSHFLILF� SXUSRVHV�� 6RPH� VWXGLHV� FLWH� WKH�
HIIHFWV�RU�EHQHILWV�RI�D�SRVLWLYH�DWWLWXGH��$PRR��LQ�5DKPDQ��������H[SODLQHG�WKDW�D�SRVLWLYH�DWWLWXGH�LI�GHYHORSHG�LQWR�D�
SOHDVDQW�WKLQJ�ZRXOG�KDYH�DQ�LPSDFW�RQ�LQFUHDVHG�DFWLYH�SHUIRUPDQFH�DQG�WKXV�OHDG�WR�VXFFHVV�

$Q�LQGLYLGXDO�ZKR�LQWHUQDOL]HV�D�SRVLWLYH�DWWLWXGH�WRZDUG�SV\FKRORJLFDO�KHDOWK�LQ�VHOI�FRQFHSW�ZLOO�KDYH�D�JRRG�LPSDFW�
RQ�OHDUQLQJ�DQG�GHYHORSLQJ�WRZDUG�D�SRVLWLYH�OLIH��3UDVWLZL�HW�DO����������,W�PD\�EH�NQRZQ�WKDW�LQ�SODQWLQJ�RU�GHYHORSLQJ�
DWWLWXGHV� LQ�YDULRXV�VHFWRUV��WKHUH�DUH�VRPH�SUREOHPV�WKDW�ZH�PXVW�GHDO�ZLWK�ZKHWKHU�LW�LV�WKH�ZRUN�VHFWRU��VFKRRO�DQG�
VRFLDO� FRPPXQLW\��:H� FDQ� VHH� WKURXJK� D� VWXG\� FRQGXFWHG�E\�6XSULDQWR��������WKDW�LV�KRZ�DWWLWXGHV�WRZDUG�D�VSHFLDO�
FKLOG�WHDFKHU�WKDW�JLYH�WKH�ILQG�WKDW�D�SRVLWLYH�DWWLWXGH�LQ�D�JURXS�FDQ�DQG�PD\�SURYLGH�PRWLYDWLRQ�LI�D�FKLOG�ZLWK�VSHFLDO�
QHHGV� FDQ� DQG� LV�ZRUWK\� RI� D�VSHFLDO�SK\VLFDO�HGXFDWLRQ��,Q�DGGLWLRQ�WR�WHDFKHUV��D�SRVLWLYH�DWWLWXGH�FDQ�DOVR�DIIHFW�RU�
EHQHILW� VWXGHQWV� IURP�KHOSLQJ�VWXGHQWV�VWUHQJWKHQ�D�FKDUDFWHU�WKDW�LV�WKURXJK�SRVLWLYH�EUHHGLQJ�RI�WKLQJV��E\�JUDGXDOO\�
DQG�LQGLUHFWO\�EHFRPLQJ�DQ�LQGLYLGXDO�DQG�D�KDELW�WKDW�LV�QRW�UHFRJQL]HG��)URP�WKLV�WRR�WKH�VWXGHQW�EHFRPHV�PRUH�DZDUH�
RI� RU� UHFRJQL]H� ZKR� KH� LV�� LV� UHVSHFWIXO� WR� DQ� ROGHU� WHDFKHU�� SDUHQW�� RU� LQ� FRPPXQLW\�� LV� KRQHVW� GXULQJ� WHVWV� DQG�
DVVLJQPHQWV��DQG�JURZV�HPSDWK\�DQG�V\PSDWK\�EHWZHHQ�RWKHUV��$LV\DK�	�$QVKRUL���������%URDGIRRW�DOVR�PHQWLRQV�WKDW�
VWXGHQWV
�SRVLWLYH�DWWLWXGHV�GXULQJ�WHVWV�ZLOO�KHOS�LQFUHDVH�VWXGHQW�PRWLYDWLRQ�LQ�FDUU\LQJ�RXW�WHVWV��5DKPDQ��������

0HDQZKLOH��IURP�WKH�HPSOR\PHQW�RU�HPSOR\HH�VHFWRU��LQVWLOOLQJ�DQG�GHYHORSLQJ�D�SRVLWLYH�DWWLWXGH�KDV�D�JRRG�LPSDFW��DV�
ZH� NQRZ� LQ� WKH� VFRSH� RI� WKH�ZRUOG� RI�ZRUN� WKHUH� DUH� DOZD\V� FKDOOHQJHV� DQG�FKDQJHV�HYHU\�GD\��WKHUHIRUH�WKH�VNLOOV�
SRVVHVVHG�PXVW�DOVR�EH�JRRG�LPSDFW��WKLV�SURYLGHV�EHQHILWV�IRU�HPSOR\HHV�WR�EH�DEOH�WR�DSSHDU�FRQILGHQW�ZLWK�WKH�VNLOOV�
GHYHORSHG�DQG�WKH�FKDQJHV�WKDW�H[LVW��$ULILQ���������5HVHDUFK�FRQGXFWHG�E\��5DFKPDGLOODK�HW�DO���������RQ�FDUHJLYHUV�
ZKR�ZRUN�LQ�WKH�VRFLDO�VHFWRU�RI�837�7XQD�/DUDV��WKH�WDVN�LV�WR�DFW�DV�FRDFKLQJ�IRU�WKRVH�ZKR�DUH�EXLOW��VXJJHVWLQJ�WKDW�
WKLV� SRVLWLYH� DWWLWXGH� LI� EXLOW� KDV� WKH� LPSDFW�RI�FUHDWLQJ�HPSDWK\�LQ�ZKLFK�WKH�QDQQ\�FDQ�IHHO�ZKDW�LV�JRLQJ�RQ�LQ�WKH�
KRPH� DQG�V\PSDWK\��0RUHRYHU��D�SRVLWLYH�DWWLWXGH�OLNH�HTXDOLW\�LV�DOVR�JRRG�WR�YLHZ�WKDW�WKHUH�LV�QR�VXSHULRU�SRVLWLRQ�
DPRQJ� KXPDQV� EHFDXVH� LI� LW�KDV�D�VXSHULRU�TXDOLW\��ZRUN�LV�QRW�DW�LWV�EHVW�DQG�UHODWLRQVKLSV�EHFRPH�XQIDYRUDEOH�ZLWK�
SHRSOH�RI�WKH�KXPDQ�UDFH��)URP�WKLV�ZH�FDQ�VHH�WKDW�ZKHQ�LQGLYLGXDOV�JLYH�D�SRVLWLYH�DWWLWXGH�WRZDUG�ZRUN�RU�DUH�LQ�WKH�
ZRUNSODFH� WKHQ� WKH�ZRUN� GRQH�ZLOO� QRW�JHW�DQ\�PHDQLQJIXO�RU�YLUWXDOO\�IOXHQW�GLIILFXOW\�DQG�KHOS�WR�SURJUHVV�WKURXJK�
FKDQJH�DQG�FKDOOHQJH�

3RVLWLYH�$WWLWXGH�)RUPLQJ�)DFWRUV
$�SRVLWLYH�DWWLWXGH�FHUWDLQO\�FDQQRW�VWDQG�DORQH�ZLWKRXW�RWKHU�IDFWRUV�WKDW�DUH�WKH�GULYLQJ�IRUFH�LQ�LWV�IRUPDWLRQ��7KHVH�
IDFWRUV�DUH�WKH�VKDSLQJ�IDFWRUV�LQ�D�SRVLWLYH�DWWLWXGH���.KX]DLPDK�HW�DO����������VXJJHVWV�WKDW�WKH�IRUPLQJ�RI�D�SRVLWLYH�
DWWLWXGH�RI�OHDUQLQJ�LV�GLIIHUHQW�GHSHQGLQJ�RQ�WKH�OHDUQLQJ�DFWLYLWLHV�JLYHQ�E\�WKH�WHDFKHU�LQ�WKH�FKLOG
V�SRVLWLYH�DWWLWXGH�
DQG� FDQ� DOVR� EH� IURP� SDUHQWDO� XSEULQJLQJ�� )URP� D� VWULFWO\� HFRQRPLF� VWDQGSRLQW��IDPLOLHV�ZLWK�KLJK���WR�PLGGOH�FODVV�
HFRQRPLF� FDSDELOLWLHV� WHQG� WR� EH� OHVV� FRQFHUQHG� DERXW� WKH� FKLOG� EHFDXVH� RI� WKH� SUHRFFXSDWLRQ� LW� KDV� RI� HYHQ� FDVXDO�
FRQYHUVDWLRQ�ZLWK�FKLOGUHQ��$V�D�UHVXOW��WKH�FKLOG�ZLOO�ODFN�VWLPXOXV�LQ�VROYLQJ�VLPSOH�SUREOHPV�LQ�HYHU\GD\�OLIH��8QOLNH�
SDUHQWV�ZKR�DUH�OHVV�EXV\�DW�ZRUN�DQG�VWLOO�KDYH�IUHH�WLPH�ZLWK�WKHLU�FKLOGUHQ�WHQG�WR�JHW�PRUH�DWWHQWLRQ�VR�WKDW�D�SRVLWLYH�
DWWLWXGH�ZLOO�GHYHORS�UHDVRQDEO\�ZHOO�
$FFRUGLQJ� WR�1DSROHRQ�+LOO� �.�� ������� SRVLWLYH�PHQWDO�DWWLWXGH�LV�EDVHG�RQ�D�PHDVXUH�RI�VHOI�GHWHUPLQDWLRQ��6SDZQV�
DWWLWXGHV� VXFK� DV� HPSDWK\� DQG� VHQVLWLYLW\� WR� RWKHUV
� UHDFWLRQV�� VHQVLWLYLW\� WR� VHOI�UHDFWLRQV� E\� PDQDJLQJ� HPRWLRQDO�
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UHVSRQVHV�� FUHDWLYLW\�� FRQILGHQFH�WKDW�DQ\�JRDO�FDQ�EH�DFKLHYHG��DQG�VKDSLQJ�ZKDW�DUH�FDOOHG�ULJKW�WKLQNLQJ�DQG�DFWLQJ�
KDELWV��%\�PHDQV�RI�WKH�OHDUQLQJ�SURFHVV��D�SHUVRQ�FDQ�FXOWLYDWH�DQG�EXLOG�D�JRRG�DWWLWXGH�EHFDXVH�RI�DQ�LQWHJUDO�SURFHVV�
RI�FRPPXQLFDWLRQ�
.KRPVL\DWL��������H[SODLQHG�WKDW�WKH�IRUPDWLRQ�RI�D�SRVLWLYH�DWWLWXGH�ZDV�LQIOXHQFHG�E\�PDQ\�IDFWRUV��QDPHO\�LQWHUQDO�
IDFWRUV�DQG�H[WHUQDO�IDFWRUV��)RU�WKLV�UHDVRQ��D�VWURQJ�ZLOO�DQG�GHWHUPLQDWLRQ�DUH�QHHGHG�LQ�VRUWLQJ�RXW�WKH�JRRG�DQG�EDG�
LQIOXHQFHV�WKDW�FRPH�\RXU�ZD\��7KH�IROORZLQJ�IDFWRUV�LQIOXHQFH�WKH�IRUPDWLRQ�RI�DWWLWXGHV��DV�IROORZV�

�� ,QWHUQDO�)DFWRUV
,QWHUQDO� IDFWRUV� DUH� IDFWRUV� WKDW� FRPH�IURP�ZLWKLQ�WKH�LQGLYLGXDO��DV�DQ�H[DPSOH�RI�SHUVRQDO�H[SHULHQFH��7KH�
LQGLYLGXDO
V�DWWLWXGH�WRZDUG�SV\FKRORJLFDO�REMHFWV�LV�OLNHO\�WR�EH�SRRU�LI�LW�GRHV�QRW�KDYH�D�VLPLODU�H[SHULHQFH��
7KHUHIRUH�� WR� NQRZ� WKH� EDVLV� IRU� DQ� DWWLWXGH��ERWK�SRVLWLYH�DQG�QHJDWLYH�VKRXOG�PDNH�D�SRZHUIXO�LPSUHVVLRQ�
EHFDXVH�RQH
V�SHUVRQDO�H[SHULHQFH�LQ�OLIH�ZLOO�EH�LQWHUWZLQHG�

�� ([WHUQDO�)DFWRUV
([WHUQDO�IDFWRUV�DUH�IDFWRUV�WKDW�FRPH�IURP�RXWVLGH�IURP�VRPHRQH��LQFOXGLQJ�
D� 6LJQLILFDQW�2WKHU

7KH� SUHVHQFH� RI� WKH� QHDUHVW� SHUVRQ� VXFK� DV� IDPLO\�� IULHQGV�� WHDFKHUV�ZLOO� KDYH� D� SURIRXQG� HIIHFW� RQ� D�
SHUVRQ
V�DWWLWXGH�DV�KXPDQV�WHQG�WR�KDYH�WKH�VDPH�EHKDYLRU�WUDLWV�WKDW�VXUURXQG�WKHP�

E� &XOWXUH
7KH� IRUPDWLRQ� RI� DQ� DWWLWXGH� LV� SURIRXQGO\� LQIOXHQFHG� E\� FXOWXUH�� $� JRRG� DWWLWXGH� WRZDUG� UHOLJLRXV�
SULQFLSOHV� LV� OLNHO\� WR� GHYHORS� LI� RQH� OLYHV� LQD� FLYLOL]HG� VRFLHW\��*RRG� DWWLWXGHV�WRZDUG�WKHVH�YDOXHV�DUH�
DXWRPDWLFDOO\� IRUPHG� LI� ZH� OLYH� LQ� D� VRFLHW\� WKDW� XSKROGV� SXEOLF� QRUPV�� D� KDUPRQLRXV� OLIH� IRU� IHOORZ�
KXPDQV�ZLOO�UHVXOW�

F� ,QVWLWXWH�RI�5HOLJLRQ�DQG�(GXFDWLRQ
5HOLJLRXV� LQVWLWXWLRQV� DV� ZHOO� DV� HGXFDWLRQ� SOD\� DQ� LPSRUWDQW� UROH� LQ� VKDSLQJ� DQ� LQGLYLGXDO
V� SRVLWLYH�
DWWLWXGH�WKURXJK�WKH�LPSODQWLQJ�RI�PRUDO�FRQFHSWV��,Q�UHOLJLRXV�GRFWULQH�LW�DOZD\V�HPSKDVL]HV�WKH�GRFWULQH�
RI� JRRGQHVV� WKDW� ZLOO� HQFRXUDJH� WKH� GHYHORSPHQW� RI� DQ� LQGLYLGXDO
V� SRVLWLYH� DWWLWXGH�� ,Q� HGXFDWLRQDO�
LQVWLWXWLRQV�PRUDO�FRQFHSWV�DUH�OHDUQHG�WKURXJK�FKDUDFWHU�HGXFDWLRQ�LQ�HYHU\�VFKRRO�

G� 0DVV�0HGLD
$V� WKH� DJHV� RI� SHRSOH� JUHZ�� LQIRUPDWLRQ� TXLFNO\� JDLQHG� WKURXJK� PDVV� PHGLD�� VXFK� DV� UDGLR��
QHZVSDSHU�PDJD]LQHV�� WHOHYLVLRQ�� VRFLDO�PHGLD�� DQG� VR�RQ��:KHQ�LQIRUPDWLRQ�REWDLQHG�IURP�VXFK�PHGLD�
WHQGV�WR�EH�VXJJHVWLYH��LW�ZLOO�SURYLGH�D�EDVLV�IRU�PRRG�IRUPLQJ�

+RZ�WR�'HYHORS�3RVLWLYH�$WWLWXGH
$IWHU� NQRZLQJ� DERXW� WKH� EDVLF� FRQFHSWV� RI� SRVLWLYH� DWWLWXGH� LQFOXGLQJ�WKH�EHQHILWV�REWDLQHG��LW�FDQ�EH�FRQFOXGHG�WKDW�
KDYLQJ� D� SRVLWLYH� DWWLWXGH� FDQ�PDNH� D� SHUVRQ� KDYH� D� EHWWHU� OLIH��7KHUHIRUH��LW�LV�YHU\�QHFHVVDU\�WR�GHYHORS�D�SRVLWLYH�
DWWLWXGH� LQ� D� SHUVRQ��.� �������� H[SODLQV� WKDW� FRXQVHOLQJ� VHUYLFHV� DQG� VRFLDO� FRXQVHOLQJ� FDQ� KHOS� GHYHORS� LQGLYLGXDO�
SRVLWLYH� DWWLWXGHV� EHFDXVH� WKURXJK� WKLV� VHUYLFH�FDQ�KHOS�WKHP�VROYH�VRFLDO�SHUVRQ�SUREOHPV�VXFK�DV�UHODWLRQVKLSV�ZLWK�
WKHLU� IHOORZ� IULHQGV��DGDSWDWLRQ�WR�WKHLU�HGXFDWLRQDO�DQG�FRPPXQLW\�HQYLURQPHQW�DQG�FRQIOLFW�UHVROXWLRQ��7KURXJK�WKLV�
VHUYLFH�� DQ� LQGLYLGXDO� FDQ� VROYH� SUREOHPV� UHODWHG� WR� SV\FKRORJLFDO� DQG� VRFLDO� VWDWHV� VR� WKDW� WKH� LQGLYLGXDO� VHWV� RXW�
SHUVRQDOLW\�DQG�GHYHORSV�WKH�DELOLW\�WR�GHDO�ZLWK�KLV�RU�KHU�SUREOHPV�

6\DPVX��LQ�.��������VWDWHV�WKDW�VRFLDO�SHUVRQDO�JXLGDQFH�VHUYLFHV�DUH�DQ�HIIRUW�WR�DVVLVW�LQGLYLGXDOV�LQ�VROYLQJ�SUREOHPV�
UHODWHG� WR� WKH� SV\FKRORJLFDO� DQG� VRFLDO� FRQGLWLRQV� RI� FOLHQWV�� VR� WKDW� LQGLYLGXDOV� HVWDEOLVK� SHUVRQDOLW\� DQG� GHYHORS�
LQGLYLGXDO� DELOLWLHV�LQ�GHDOLQJ�ZLWK�WKHLU�RZQ�SUREOHPV��7KH�UHDVRQV�IRU�WKH�QHHG�IRU�LQGLYLGXDOV�WR�EH�JLYHQ�JXLGDQFH�
LQFOXGH� VRFLDO� SHUVRQDO� JXLGDQFH�� ZKLFK� LV� LQWHQGHG� WR� KHOS� LQGLYLGXDOV� PDNH� GHFLVLRQV� DQG� VROYH� SUREOHPV�� 3HHU�
FRXQVHOLQJ�KHOSV�DGROHVFHQWV�IXOILOO�WKHLU�EDVLF�SV\FKRORJLFDO�LQWHJULW\��XQGHUVWDQG�WKHPVHOYHV�DQG�DFFHSW�RWKHUV�WKURXJK�
VHOI�DZDUHQHVV�� GHYHORSLQJ� DVVRFLDWLRQV� ZLWK� SHHUV�� EDODQFH� EHWZHHQ� SHUPLVVLYHQHVV� DQG� FRQWURO� LQ� WKH� HGXFDWLRQDO�
HQYLURQPHQW� �<XOLDVDUL�� ������:KHQ� LW� FRPHV� WR� SUREOHP� VROYLQJ�� LQGLYLGXDO� SUREOHPV� DUH� SHUVRQDO� DQG� VRFLDO��
*XLGDQFH�DQG�VRFLDO�FRXQVHOLQJ�DUH�PHQWRUHG�E\�WKH�RIILFHU
V�JXLGDQFH�WR�WKH�LQGLYLGXDO�LQ�RUGHU�WR�DFKLHYH�WKH�SHUVRQDO�
GHYHORSPHQW�JRDOV�DQG�WDVNV�IRU�WKH�GHYHORSPHQW�RI�D�SHUVRQ�ZKR�LV�DEOH�WR�VRFLDOL]H�DQG�DGDSW�WR�WKH�HQYLURQPHQW�ZHOO��
,Q� DGPLQLVWHULQJ� WKH� KRPH�VRFLDO�JXLGDQFH�SURJUDP��WKH�VWDJHV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�VRFLDO�SHUVRQDO�JXLGDQFH�
SURJUDP��QDPHO\�SODQQLQJ��DGPLQLVWUDWLRQ��DFWLYLWLHV�HYDOXDWLRQ��DQG�IROORZ�WKURXJK��

0X\DVDURK��������H[SODLQV�WKDW�WKH�UROHV�WKDW�WHDFKHUV�FKDSHURQHV�KDYH�GRQH�LQ�VFKRROV�SDUWLFXODUO\�LQ�GHYHORSLQJ�WKH�
SRVLWLYH� DWWLWXGHV�RI�WKHLU�VWXGHQWV�LQFOXGH�SURYLGLQJ�QHHGHG�DVVLVWDQFH��DGPLQLVWHULQJ�LQIRUPDWLRQ�VHUYLFHV��LQGLYLGXDO�
FRXQVHOLQJ�VHUYLFHV��DQG�KRPH�YLVLWV��7KH�SRVLWLYH�DWWLWXGH�RQH�ZRXOG�H[SHFW�WR�EH�GHYHORSHG�E\�D�WHDFKHU�FRPSDQLRQ�DW�
WKH� LVODPLF� NLQGHUJDUWHQ� LV� EHDXWLIXO�� LQFOXGLQJ� FRXUDJH� DQG� FRQILGHQFH�� HPSDWK\�� KRQHVW\�� UHVSRQVLELOLW\� DQG�
VHOI�VXIILFLHQF\��7KH�H[LVWHQFH�RI�JXLGDQFH�DQG�FRXQVHOLQJ�LQ�3$8'�LV�YLWDO��JLYHQ�WKH�PDQ\�WURXEOHG�EHKDYLRUV�FKLOGUHQ�
IDFH�WKDW�QHHG�KHOS�ZLWK�FORVXUH��WKH�SULPDU\�SXUSRVH�RI�WKH�PHQWRULQJ�DQG�FRXQVHOLQJ�LQ�3$8'�LV�WR�DQWLFLSDWH�RU�WDNH�
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SUHYHQWLYH�PHDVXUHV�RQ�WKH�DSSHDUDQFH�RI�SUREOHP�EHKDYLRU��7KXV��JXLGDQFH�DQG�FRXQVHOLQJ�VHUYLFHV�DUH�JLYHQ�QRW�RQO\�
WR�FKLOGUHQ�ZLWK�SUREOHPV�EXW�WR�FKLOGUHQ�ZLWKRXW�SUREOHPV��3$8'�WHDFKHUV�KDYH�D�ELJ�UHVSRQVLELOLW\�LQ�XQGHUVWDQGLQJ�
WKHLU�VWXGHQWV�DQG�KHOSLQJ�WKHLU�SK\VLFDO�PRWRU��VRFLR�HPRWLRQDO��FRJQLWLYH��DQG�PHQWDO�VSLULWXDO�GHYHORSPHQW��,W�LV�WKLV�
UHVSRQVLELOLW\�WKDW�GULYHV�WKH�QHHG�IRU�JXLGDQFH�DQG�FRXQVHOLQJ�LQ�3$8'�LQVWLWXWLRQV��HVSHFLDOO\�.LQGHUJDUWHQV�

�.KX]DLPDK�HW�DO����������VXJJHVWV�WKDW�WKH�SUREOHP�RI�UHVLOLHQFH�LV�RQH�RI�WKH�DOWHUQDWLYHV�WKDW�FDQ�EH�XVHG�WR�SURPRWH�
SRVLWLYH�DWWLWXGHV�SULPDULO\�LQ�FKLOGUHQ
V�HDUO\�OHDUQLQJ�DQG�FUHDWLYLW\��7KH�SUREOHP�VROYLQJ�LV�RQH�RI�WKH�OHDUQLQJ�PRGHOV�
XVHG� E\� HGXFDWRUV�LQ�WKH�FODVV��WKH�HGXFDWRUV�JLYH�D�SUREOHP�LQ�WKH�FODVV�DQG�WKHQ�WKH�OHDUQHUV�UHVSRQG��H[SUHVVLQJ�DQ�
RSLQLRQ�RU�FRPPHQWLQJ�VR�WKDW�SHUKDSV�WKH�SUREOHP�GHYHORSV�LQWR�D�QHZ�RQH��/HDUQLQJ�3UREOHP�6ROYLQJ�FDQ�LPSURYH�
WKH� SRVLWLYH� DWWLWXGH� RI� FKLOGUHQ
V� OHDUQLQJ�ZKLFK�LQFOXGHV�DVSHFWV�RI�HQWKXVLDVP��FXULRVLW\��FRQFHQWUDWLQJ�DQG�FDUHIXO��
XVLQJ�DLGV�TXLFNO\��VHULRXVO\��IRFXVHG��3UREOHP�VROYLQJ�OHDUQLQJ�FDQ�LQFUHDVH�FKLOGUHQ
V�FUHDWLYLW\�ZKLFK�LQFOXGHV�DVSHFWV�
RI� LQLWLDWLYH�� LGHDOLVP�� YLVLRQDU\�� UHVRXUFHIXO�� RSHQ�PLQGHG�� FULWLFDO�PLQGHG�� HQWKXVLDVWLF�� FXULRXV�� WHQDFLRXV��
VSRQWDQHRXV��VHQVLWLYH�DQG�FRQILGHQW��

6DULDQL�%LQDZDWL��������H[SODLQV�WKDW�LQ�WKH�ZRUOG�RI�HGXFDWLRQ��WKHUH�DUH�VHYHUDO�VWUDWHJLHV�WKDW�FDQ�EH�PDGH�WR�EXLOG�D�
SRVLWLYH� DWWLWXGH�� LQFOXGLQJ� D� FKDQJH� LQ� EUHHGLQJ�� JUHHWLQJ� HDFK� RWKHU�� UHPLQGLQJ� RQH� DQRWKHU� ZLWK� SOHDVDQW� IDFLDO�
H[SUHVVLRQV� DW� DOO� WLPHV� DQG� IROORZLQJ� D� OLIHWLPH� RI� OHDUQLQJ� HGXFDWLRQ�ZLOO� EURDGHQ� NQRZOHGJH� DQG� VNLOOV� VR� WKDW� D�
JHQHUDWLRQ�RI�SHUVRQDOLWLHV�DQG�FXOWXUHV�LQ�DFFRUGDQFH�ZLWK�WKH�YDOXHV�RI�VRFLHW\�LV�UHDOL]HG��8SJUDGHV�LQ�HGXFDWLRQ�ZHUH�
VR�LPSRUWDQW�WR�LPSURYH�WKH�TXDOLW\�RI�HGXFDWLRQ�WKDW�WKH�JRDO�RI�HGXFDWLRQ�WR�EXLOG�D�FXOWXUDOO\�FRPSDWLEOH�JHQHUDWLRQ�LQ�
VRFLHW\�ZDV� UHDOL]HG�� (GXFDWLRQDO� LQQRYDWLRQ� LV� VR� LPSRUWDQW� WKDW�OHDUQHUV�GR�QRW�JHW�ERUHG�RI�IROORZLQJ�WKH�WHDFKLQJ�
SURFHVV��VXFK�DV�

�� /HDUQLQJ�WR�NQRZ�WKH�HQYLURQPHQW�VWXGHQWV�DUH�LQYLWHG�WR�JR�GLUHFWO\�LQWR�WKH�FRPPXQLW\�WR�FDUU\�RXW�YDULRXV�
DFWLYLWLHV�UHODWHG�WR�WKH�HQYLURQPHQW��JHW�WR�NQRZ�WKH�EHDFK�HQYLURQPHQW��SODQWDWLRQV��PRXQWDLQV��PDUNHWV�DQG�
VR�RQ��

�� /HDUQ� WR� XQGHUVWDQG� VRFLDO�OLIH�LQ�VRFLHW\��SDUWLFLSDWLQJ�LQ�YDULRXV�UHOLJLRXV�ULWXDOV��OLIH�LQ�RUSKDQDJHV��OLIH�LQ�
QXUVLQJ�KRPHV��OLIH�LQ�UXUDO�FRPPXQLWLHV��DQG�VR�RQ��

�� /HDUQ�WR�XQGHUVWDQG�WHFKQRORJLFDO�GHYHORSPHQWV��WR�VPDOO�DQG�PHGLXP�LQGXVWULDO�FHQWHUV��
�� /HDUQ�WR�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�WUDGLWLRQDO�DQG�PRGHUQ�PDUNHWV
�� /HDUQ�WR�XQGHUVWDQG�DUW�DQG�FXOWXUH��3DUWLFLSDWH�LQ�YDULRXV�DUW�DFWLYLWLHV�LQ�H[LVWLQJ�VWXGLRV�

6WXGHQWV�DUH�LQYLWHG�WR�JR�GLUHFWO\�LQWR�WKH�FRPPXQLW\�WR�SUDFWLFH�DOO�WKH�NQRZOHGJH�WKH\�XQGHUVWDQG��
(GXFDWLRQ� DQG� D� OLIHWLPH� RI� VWXG\� LQYROYH� SDUWLFLSDWLQJ� LQ� DFWLYLWLHV� QRW� RQO\� IRUPDO� HGXFDWLRQ� DW� VFKRRO� EXW� DOVR�
SDUWLFLSDWLQJ�LQ�RXW�RI�HGXFDWLRQDO�DFWLYLWLHV��IRU�H[DPSOH�

�� 7DNLQJ�FRXUVHV�WKDW�DUH�YHU\�XVHIXO�IRU�VXVWDLQLQJ�OLIH�
�� $FWLYH�LQ�YDULRXV�VRFLDO�RUJDQL]DWLRQV�VR�WKDW�WKH\�FDQ�DGG�LQVLJKW�LQWR�VRFLDO�OLIH�LQ�VRFLHW\�DQG�EH�DEOH�WR�VROYH�

VRFLDO�SUREOHPV�WKDW�RFFXU�LQ�VRFLHW\��3DUWLFLSDWH�LQ�DUWV�DQG�FXOWXUDO�DQG�VSRUWV�DFWLYLWLHV�VR�WKDW�HDFK�LQGLYLGXDO�
EHFRPHV�D�FXOWXUHG�SHUVRQ�ZLWK�WKH�DELOLW\�WR�DSSUHFLDWH�WKH�FXOWXUDO�DUWV�RI�1XVDQWDUD��6FRXWLQJ��VFRXWLQJ��DQG�
HQYLURQPHQWDO�FRQVHUYDWLRQ�HGXFDWLRQ�DUH�DOVR�YLWDO�WR�WUDLQLQJ�HDFK�LQGLYLGXDO
V�VRFLDO�VHQVLWLYLW\�DQG�FRQFHUQ�
IRU�WKH�ZDUG��)RU�WKH�+LQGXV�LQ�%DOL�WKHUH�LV�SOHQW\�RI�URRP�WR�WUDLQ�FKLOGUHQ�WR�WDFNOH�WKH�%DOLQHVH�UHOLJLRQ�DQG�
FXOWXUH�

7KH� DXWKRUV� DUH� HQFRXUDJHG�WR�FRQYH\�LQWHUHVWLQJ�WKLQJV�IURP�WKHLU�UHVHDUFK��ZULWH�GRZQ�WKH�GHVFULSWLYH�UHVXOWV�DORQJ�
ZLWK� WKH� FRPSDULVRQ� RI� VLPLODU� SUHYLRXV� UHVHDUFK� ILQGLQJV�� 0RUHRYHU�� RXWOLQH� DGYDQWDJHV� DQG� OLPLWDWLRQV� RI� WKLV�
UHVHDUFK�� 'R� QRW� UHZULWH� WKH� VDPH� HTXDWLRQV�� QXPEHUV�� JUDSK�� LPDJH�� RU� ILJXUHV� WKDW� KDYH� EHHQ� LPSOHPHQWHG� LQ� WKH�
5HVXOWV�VHFWLRQ�

� &21&/86,216

7KH�DWWLWXGHV�RU�FKDUDFWHULVWLFV�WKDW�WKH�LQGLYLGXDO�KDV�RULJLQDWH�IURP�WKH�EHKDYLRU�WKDW�WKH�LQGLYLGXDO�QRUPDOO\�GRHV�LQ�
WKDW�LQGLYLGXDO
V�OLIH�DUH��$Q�DWWLWXGH�LV�GLYLGHG�LQWR�D�SRVLWLYH�RU�DFFHSWLQJ�DQG�D�QHJDWLYH�RU�UHMHFW�DWWLWXGH��$�SRVLWLYH�RU�
DFFHSWLQJ� DWWLWXGH� LV� FKDUDFWHUL]HG� E\� D� KLJK� OHYHO� RI� RSHQQHVV� DQG� VWURQJ�PRWLYDWLRQ� LQ� DFKLHYLQJ� JRDOV� WKDW�ZLOO�
HQKDQFH�LQGLYLGXDO�DFKLHYHPHQW��7KHUH�DUH�VRPH�SRVLWLYH�HIIHFWV�WKDW�ZLOO�UHVXOW�IURP�D�SRVLWLYH�DWWLWXGH��RQH�RI�ZKLFK�LV�
WKH� LPSURYHPHQW� RI�DFWLYH�SHUIRUPDQFH�WKDW�OHDGV�WR�VXFFHVV��1RW�RQO\�WKDW��LQGLYLGXDOV�ZKR�LQVWLOO�D�SRVLWLYH�DWWLWXGH�
ZLOO� DWWDLQ� SV\FKRORJLFDO� KHDOWK� LQ� VHOI�FRQFHSW�� 7ZR� IDFWRUV� FRQWULEXWH� WR� WKH� GHYHORSPHQW� RI�DWWLWXGHV��LQWHUQDO�DQG�
H[WHUQDO� IDFWRUV�� ,Q� GHYHORSLQJ� D� SRVLWLYH� DWWLWXGH�� VRFLDO� FRXQVHOLQJ� JXLGDQFH�VHUYLFHV�FDQ�EHFRPH�D�VROXWLRQ��7KHVH�
VHUYLFHV� DUH� DEOH� WR� DVVLVW� LQGLYLGXDOV� LQ� UHVROYLQJ� VRFLDO� SHUVRQDO� SUREOHPV� VXFK� DV� UHODWLRQVKLSV�ZLWK� RWKHUV� DQG�
DGDSWDWLRQ�� 6RFLDO� SHUVRQDO� JXLGDQFH� VHUYLFHV� FDQ� DOVR� EH� DQ� DOWHUQDWLYH� WR� KHOSLQJ� LQGLYLGXDOV� HVWDEOLVK� SRVLWLYH�
DWWLWXGHV��,Q�WKH�GRPDLQ�RI�HGXFDWLRQ��WKH�UROH�RI�PRUH�HGXFDWRUV�LV�QHHGHG�WR�VKDSH�SRVLWLYH�DWWLWXGHV�LQ�WKH�FKLOG��7KH�
IRUFH� HGXFDWRUV�PD\� EH� DEOH� WR� DGPLQLVWHU� IDPLOLDO� EUHHGLQJ� WR� VWXGHQWV�LQ�RUGHU�WR�EHFRPH�DGHSW�DW�LQWHUDFWLQJ�ZLWK�
VRFLHW\��$SSOLFDWLRQ� RI� WKH�PRGHO� RI� FRPSOLFDWLRQ� FDQ� DOVR� KHOS� D� FKLOG� WR� LQFUHDVH� WKH�FXULRVLW\��FRQFHQWUDWLRQ��DQG�
WKRURXJKQHVV�WKDW�IDOO�LQWR�D�SRVLWLYH�DWWLWXGH�
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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

$PDQGD�1DUGD�0XWLD�� 7HWD� 3DPXQJNDV�6DUL��'HOOD�-XDQD�6XNPD��,OLO�0DLGDK��%HWW\�:XODQ�6DILWUL�RI�WKH�'HSDUWPHQW�
3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��8QLYHUVLWDV�1HJHUL�6XUDED\D��),3�81(6$���SUHSDUHG�WKLV�MRXUQDO�DUWLFOH�EDVHG�RQ�WKH�
UHSRUW�³'HYHORSLQJ�3RVLWLYH�$WWLWXGH�WRZDUG�6HOI´��7KLV�ZRUN�KDV�EHHQ�IXQGHG�E\�),3�81(6$�XQGHU�WKH�SURJUDPPH�RI�
7KH��VW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(��������7KH�RSLQLRQV�H[SUHVVHV�KHUH�LQ�DUH�WKRVH�RI�
WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�IXQGLQJ�DJHQF\�

5()(5(1&(6

$LV\DK��6���	�$QVKRUL��0����������3HQJXDWDQ�.DUDNWHU�3HVHUWD�'LGLN�0HODOXL�3HPELDVDDQ�6LNDS�3RVLWLI��',5$6$+��-XUQDO�3HPLNLUDQ�
'DQ�3HQGLGLNDQ�'DVDU��KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������GLUDVDK�Y�L�����

$QJJUDLQL�� /��� 	� 3HUGDQD�� 5�� �������� +XEXQJDQ� 6LNDS� GDQ� 3HUFD\D� 'LUL� 6LVZD� 3DGD�0DWD� 3HODMDUDQ� ,3$� GL� 6HNRODK�0HQHQJDK�
3HUWDPD��63(.75$ࣟ��-XUQDO�.DMLDQ�3HQGLGLNDQ�6DLQV�����������±�����KWWSV���GRL�RUJ����������VSHNWUD�Y�L�����

$ULILQ�� .�� �������� )DFWRUV� ,QIOXHQFLQJ� (PSOR\HH� $WWLWXGHV� 7RZDUG� 2UJDQL]DWLRQDO� &KDQJHௗ�� /LWHUDWXUH� 5HYLHZ��(GXFDWLRQ� DQG�
+XPDQLWLHV�5HVHDUFK����������±�����KWWSV���GRL�RUJ���������LMWHI������Y�����

$UUDV\LG�� +�� �������� 3HQLQJNDWDQ� 6LNDS� 3RVLWLI� GDODP� %HODMDU� 0HODOXL� /D\DQDQ� %LPELQJDQ� .HORPSRN� 6LVZD� 6HNRODK� GL�076�
0XKDPPDGL\DK� ��� 3DGDQJ� 6LGLPSXDQ� 7DKXQ� $MDUDQ� ����������� ������ �±����
KWWS���MXUQDO�XP�WDSVHO�DF�LG�LQGH[�SKS�5LVWHNGLN�DUWLFOH�YLHZ���

)DGLODK�� 6�� 1�� �������� /D\DQDQ� %LPELQJDQ� .HORPSRN� GDODP�0HPEHQWXN� 6LNDS� -XMXU�0HODOXL� 3HPELDVDDQ�� ,VODPLF� &RXQVHOLQJ��
-XUQDO�%LPELQJDQ�.RQVHOLQJ�,VODP�����������±�����KWWSV���GRL�RUJ����������MEN�Y�L������

*LQWLQJ��5��/���	�*XOR��5����������8SD\D�0HQLQJNDWNDQ�6LNDS�3RVLWLI�6LVZD�0HODOXL�.RQVHOLQJ�,QGLYLGX�GHQJDQ�7HNQLN�5HDOLWDV�GL�
.HODV�9�6'1��������/RORILWX��3VLNRORJL�.RQVHOLQJ��������KWWSV���GRL�RUJ����������NRQVHOLQJ�Y��L�������

.��6����������.RQVHS�%LPELQJDQ�3ULEDGL�6RVLDO�GDODP�0HQJHPEDQJNDQ�6LNDS�3RVLWLI�6LVZD��,VODPLF�&RXQVHOLQJ��-XUQDO�%LPELQJDQ�
.RQVHOLQJ�,VODP�����������±�����KWWSV���GRL�RUJ����������MEN�Y�L������

.KRPVL\DWL�� 6�� �������� 3HUDQ� *XUX�3HQGDPSLQJ� GDODP�0HQJHPEDQJNDQ�6LNDS�3RVLWLI�$QDN�8VLD�'LQL�\DQJ�'LWLQJJDO�2UDQJ�7XD�
0HQMDGL�7.:�GDODP�3HUSHNWLI�%LPELQJDQ�GDQ�.RQVHOLQJ��$==$+5$����������±����

.KX]DLPDK�� .��� $ULHI�� =�� $��� 	�:LERZR�� 6�� �������� 8SD\D�0HQLQJNDWNDQ� 6LNDS� 3RVLWLI� %HODMDU�GDQ�.UHDWLYLWDV�$QDN�8VLD�'LQL�
0HODOXL� 3HPEHODMDUDQ� 3UREOHP� 6ROYLQJ� GL� 5$� $O� ,VUR� %RJRU�� -XUQDO� 7HNQRORJL� 3HQGLGLNDQ�� ������� ��±�����
KWWSV���GRL�RUJ����������WHN�SHQG�Y��L������

.XUQLDZDQ�� '�� $��� $VWDOLQL�� $��� 	� .XUQLDZDQ�� 1�� �������� $QDOLVLV� 6LNDS� 6LVZD� 603� WHUKDGDS� 0DWD� 3HODMDUDQ� ,3$�� /HQWHUD�
3HQGLGLNDQࣟ��-XUQDO�,OPX�7DUEL\DK�'DQ�.HJXUXDQ��������������KWWSV���GRL�RUJ����������OS�����Y��Q�L��

0X\DVDURK�� 6�� �������� 3HQJHORODDQ� .HODV� GDODP� 0HODNVDQDNDQ� 3HPEHODMDUDQ� $NWLI�� ,EULH]ࣟ�� -XUQDO� .HSHQGLGLNDQ� 'DVDU� ,VODP�
%HUEDVLV�6DLQV���������±����KWWSV���GRL�RUJ����������LEULH]�Y�L����

0\HUV��'��*���	�7ZHQJH��-��0����������6RFLDO�3V\FKRORJ\����WK�HG����0F*UDZ�+LOO�(GXFDWLRQ�
3UDVWLZL��'���5RVUD��0���	�3UDWDPD��0��-����������3HQLQJNDWDQ�6LNDS�3RVLWLI�WHUKDGDS�(QYLURQPHQWDO�0DVWHU\�0HQJJXQDNDQ�/D\DQDQ�

%LPELQJDQ� .HORPSRN� 7HNQLN� 6LPXODVL� *DPHV�� -XUQDO� %LPELQJDQ� 'DQ� .RQVHOLQJ�� ������ �±����
KWWS���MXUQDO�INLS�XQLOD�DF�LG�LQGH[�SKS�$/,%�DUWLFOH�YLHZ������

5DFKPDGLOODK��/���6DKSXWUD��'���6DUDJL��0��3��'���	�'DXOD\��$��$����������.RPXQLNDVL�,QWHUSHUVRQDO�3HQJDVXK�'DODP�0HQLQJNDWNDQ�
6LNDS�3RVLWLI�:DUJD�%LQDDQ�837�7XQD�/DUDV��-RXUQDO�.RPXQLND�,VODPLND��-XUQDO�,OPX�.RPXQLNDVL�'DQ�.DMLDQ�,VODP��������
��±�����KWWS���MXUQDO�XLQVX�DF�LG�LQGH[�SKS�NRPXQLND

5DKPDQ��0��0�� �������� 6HFRQGDU\� 6FKRRO�6WXGHQWV�$WWLWXGH�7RZDUGV�-XQLRU�6FKRRO�&HUWLILFDWH��-VF��([DPLQDWLRQ�LQ�%DQJODGHVK��
,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQ��������������KWWSV���GRL�RUJ����������LMH�Y��L�������

5DQGROSK�� -�� -�� �������� $� JXLGH� WR� ZULWLQJ� WKH� GLVVHUWDWLRQ� OLWHUDWXUH� UHYLHZ�� SHHU�� UHYLHZHG� HOHFWURQLF� MRXUQDO�� ��������
KWWS���GRL�RUJ����������'������$��%�����'�������������&����'

6DULDQL� %LQDZDWL�� 1��:�� �������� 6WUDWHJL�0HPEDQJXQ� 3HULODNX� 3RVLWLI� GDODP�'XQLD�3HQGLGLNDQ��*XQD�:LG\D��-XUQDO�3HQGLGLNDQ�
+LQGX��������KWWSV���GRL�RUJ����������JZ�Y�L�����

6XSULDQWR�� '�� �������� 7HDFKHUV¶� $WWLWXGHV� 7RZDUGV� ,QFOXVLYH� (GXFDWLRQ�� $� /LWHUDWXUH� 5HYLHZ�� 1HZ� (GXFDWLRQDO� 5HYLHZ�� ������
���±�����KWWSV���GRL�RUJ����������WQHU�����������

6\DPDXQ�� 6�� �������� 3HQJDUXK� %XGD\D� WHUKDGDS� 6LNDS� GDQ� 3HULODNX� .HEHUDJDPDQ�� -XUQDO� $W�7DXMLK� %LPELQJDQ� 'DQ� .RQVHOLQJ�
,VODP����������±����KWWS���MXUQDO�DU�UDQLU\�DF�LG�LQGH[�SKS�7DXMLK

:DWL��,��$��$����������/D\DQDQ�%LPELQJDQ�GDQ�.RQVHOLQJ�3ULEDGL�6RVLDO�GDODP�0HQXPEXKNDQ�6LNDS�3RVLWLI�6LVZD��$O�7D]NLDK��������
��±�����KWWSV���GRL�RUJ����������DOWD]NLDK�Y�L��

<XOLDVDUL�� +�� ������� $SULO��� 3HODWLKDQ� .RQVHORU� 6HED\D� XQWXN�0HQLQJNDWNDQ� 6HOI� $ZDUHQHVV� WHUKDGDS�3HULODNX�%HUHVLNR�5HPDMD��
-XUQDO�3VLNRORJL�,QVLJKW���������������KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ�H��F���D�I�D�IG����F�F���FEG�����I��D���E�SGI
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