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7KH�5ROH�RI�,QWHUSHUVRQDO�&RPPXQLFDWLRQ�LQ�%XLOGLQJ�)DPLO\�
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$EVWUDFW� 7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�GHWHUPLQH�WKH�UHVLOLHQFH�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LQ�EXLOGLQJ�D�IDPLO\��7KLV�
DUWLFOH�UHVHDUFK�XVHV�WKH�OLWHUDWXUH�VWXG\�PHWKRG�E\�ORRNLQJ�IRU�WKHRUHWLFDO�UHIHUHQFHV�WKDW�DUH�UHOHYDQW�WR�WKH�FDVHV�RU�
SUREOHPV�IRXQG��)URP�VHYHUDO�OLWHUDWXUH�VWXGLHV�RQ�WKHRUHWLFDO�UHIHUHQFHV�WKDW�KDYH�EHHQ�FDUULHG�RXW��WKH�UHVXOWV�DQG�
FRQFOXVLRQV�DUH�DV�IROORZV��LQWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�VWUHQJWKHQ�IDPLO\�IXQFWLRQ�LQ�IDFLQJ�FKDOOHQJHV��WKHUH�LV�
D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�LQ�IDPLOLHV�DQG�MXYHQLOH�GHOLQTXHQF\��LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�FDUULHG�RXW�E\�SDUHQWV�FDQ�DIIHFW�RSSRUWXQLWLHV�LQFUHDVLQJ�UHOLJLRXV�NQRZOHGJH�LQ�FKLOGUHQ��7KH�UHVXOWV�
RI� WKH� VWXG\� VKRZ� WKDW� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EXLOG� IDPLO\� UHVLOLHQFH� EXW� WKH� OHYHO� RI� FRPPXQLFDWLRQ�
EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ�VWLOO�WHQGV�WR�EH�ORZ�

.H\ZRUGV� ,QWHUQDO�&RPPXQLFDWLRQ��)DPLO\
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5HODWLRQVKLSV�LQ�WKH�IDPLO\�ERWK�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ��EHWZHHQ�HDFK�FKLOG�DQG�KXVEDQG�DQG�ZLIH�DUH�
UHODWLRQVKLSV�WKDW�DUH�EXLOW�EDVHG�RQ�FRPPXQLFDWLRQ��7KH�IDPLO\�LV�WKH�ILUVW�SODFH�IRU�D�FKLOG�WR�OHDUQ�DQ\WKLQJ�DERXW�OLIH��
LQFOXGLQJ�QRUPV��UHOLJLRQ��DQG�VRFLDO�SURFHVVHV��VR�HIIHFWLYH�FRPPXQLFDWLRQ�QHHGV�WR�EH�FUHDWHG�WR�EXLOG�D�KDUPRQLRXV�
UHODWLRQVKLS�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ��$PDOLD�	�1DWVLU���������,Q�D�IDPLO\��RI�FRXUVH��FRPPXQLFDWLRQ�ZLOO�EH�YHU\�
IUHTXHQW��+RZHYHU��RQH�WKLQJ�WKDW�QHHGV�WR�EH�UHDOLVHG�LV�WKDW�HIIHFWLYH�FRPPXQLFDWLRQ�LV�QRW�RQO\�PHDVXUHG�E\�WKH�OHYHO�
RI�IUHTXHQF\�RI�FRPPXQLFDWLRQ�EXW�DOVR�E\�WKH�TXDOLW\�RI�WKH�FRPPXQLFDWLRQ�LWVHOI��)HQVL���������7KHUH�DUH�VWLOO�PDQ\�
FRPPXQLFDWLRQ�HUURUV�WKDW�RFFXU�LQ�WKH�IDPLO\��FRPPXQLFDWLRQ�EHWZHHQ�IDPLOLHV�VWDUWLQJ�IURP�FKLOGUHQ�ZKR�DUH�VWLOO�DW�
DQ�HDUO\�DJH�LV�DOVR�YHU\�LQIOXHQWLDO�RQ�WKH�GHYHORSPHQW�RI�WKLV�FKLOG�ODWHU��&RPPXQLFDWLRQ�EHWZHHQ�IDPLOLHV�PXVW�DOVR�
EH� SDLG� FORVH� DWWHQWLRQ� WR�PDLQWDLQ� IDPLO\�KDUPRQ\��HVSHFLDOO\�ZKHQ�FKLOGUHQ�H[SHULHQFH�GHYHORSPHQW�DQG�JURZWK�LQ�
WKHLU� WHHQV�� ZKHUH� FKLOGUHQ� ZLOO� H[SHULHQFH� D� SHULRG� RI� WUDQVLWLRQ� IURP� FKLOGUHQ� WR� DGXOWV� DQG�ZLOO� EH� YXOQHUDEOH� WR�
MXYHQLOH� GHOLQTXHQF\��0RUHRYHU�� LQ� WKH� HUD� RI� IDVW�SDFHG�ZRUOG�GHYHORSPHQW��ERWK�WHFKQRORJ\�DQG�WKH�LQWHUQHW�WRGD\��
DOVR� LQIOXHQFH� FRPPXQLFDWLRQ� EHWZHHQ� IDPLOLHV�� 7KLV� LV� E\� IROORZLQJ� ZLWK� �7KDULT�� ������ VWDWHV� WKDW� WKH� HUD� RI�
JOREDOLVDWLRQ� KDV� DQ� LPSDFW� RQ� LQFUHDVLQJ� LQGLYLGXDOLVP�� DQG� LQFUHDVLQJO\�ZHDN� VRFLDO� FRQWURO� VR� WKDW� LW�PDNHV� WKH�
EXUGHQV�IDFHG�HYHQ�JUHDWHU��,Q�WKH�DOO�GLJLWDO�HUD��GLUHFW�FRPPXQLFDWLRQ�EHWZHHQ�WKH�VXUURXQGLQJ�HQYLURQPHQW��LQFOXGLQJ�
SDUHQWV��ZLOO�GHFUHDVH��,W�FDQ�EH�VHHQ�WKDW�PDQ\�SUREOHPV�WKDW�DULVH�LQ�WKH�IDPLO\�DUH�URRWHG�LQ�D�ODFN�RI�FRPPXQLFDWLRQ�
LQ� ORYH�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ��DV�ZHOO�DV�EHWZHHQ�KXVEDQG�DQG�ZLIH��,W�FDQ�DOVR�EH�VDLG�WKDW�WKH�PRWLYH�RI�WKH�
SUREOHP� FDQ� EH� VROYHG� WKURXJK� FRPPXQLFDWLRQ� WKDW� LV� UHDOLVHG� WKURXJK� H[HPSODU\�� ,I� WKH� UHODWLRQVKLS� SDWWHUQ� LV�
GLVUXSWHG�� WKHUH�ZLOO�PRVW� OLNHO\� EH� D� SUREOHP�� 7KH� H[FHVVLYH� XVH� RI� GLJLWDO� GHYLFHV� DQG� DSSOLFDWLRQV� WKHQ� WDNHV� XS�
IDPLO\�WLPH�WR�VLW�WRJHWKHU�DQG�KDYH�GLUHFW�FRQYHUVDWLRQV��WKHQ�LW�ZLOO�KXUW�KDUP�FKLOGUHQ�VXFK�DV�EHFRPH�DQWL�VRFLDO�DQG�
OHVV� VHQVLWLYH� WR� WKHLU� VXUURXQGLQJV�� LI� ERWK� SDUHQWV� MXVW� OHW� WKLV� KDSSHQ� DQG� LJQRUH� WKLV�� WKHQ� RYHU� WLPH� WKH�
FRPPXQLFDWLRQ�SUREOHP�JHWV�PRUH�FRPSOH[��6DPSH��������
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�������� 7KLV� LV� E\� IROORZLQJ� SHU� XQGHU� �6LUHJDU� HW� DO��� ������ZKR� VWDWH� WKDW� WKH� KDUPRQLRXV� IDFWRU� RI� SDUHQW�FKLOG�
FRPPXQLFDWLRQ� LV� DOVR� D� FDXVH� RI�MXYHQLOH�GHOLQTXHQF\��SDUHQWV�DUH�RIWHQ�DFFXVHG�RI�EHLQJ�EXV\�DV�WKH�UHDVRQ�IRU�WKH�
EUHDNGRZQ�RI�FRPPXQLFDWLRQ�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ���6XU\D��������'HZL�	�6XGKDQD��������VDLG�WKDW�KDUPRQ\�LV�
D� FRQGLWLRQ� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� DQG� FRPPXQLFDWLRQ� WKDW� XQGHUOLHV� D� KDSS\� IDPLO\�� )DPLO\� KDUPRQ\� LV� D�
PDQLIHVWDWLRQ�RI�WKH�FRQGLWLRQ�RI�WKH�TXDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�FRPPXQLFDWLRQ�ERWK�ZLWKLQ�DQG�EHWZHHQ�
IDPLOLHV�� 7KLV�LPSOLHV�WKDW�IDPLO\�UHVLOLHQFH�DQG�KDUPRQ\�DUH�GLIILFXOW�WR�REWDLQ�ZLWKRXW�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��
&RPPXQLFDWLRQ� EHWZHHQ� SDUHQWV� DQG� FKLOGUHQ� ZLWKLQ� WKH� IDPLO\� VSKHUH�� LQFOXGLQJ� LQ� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�
JURXSV��)HQVL���������7KH�IDPLO\�HQWHUV�WKH�VFRSH�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�EHFDXVH�WKH�IDPLO\�LV�D�FRUH�SDUW�RI�
WKH� OLIH� RI� D� FKLOG� DV�ZHOO� DV�ERWK�SDUHQWV��-RVHSK�GH�9LWR�VWDWHG�WKH�GHILQLWLRQ�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�WKH�
SURFHVV� RI� VHQGLQJ� DQG� UHFHLYLQJ� PHVVDJHV� EHWZHHQ� WZR� RU� PRUH� SHRSOH�� IRUPDOO\� RU� LQIRUPDOO\�� ,QWHUSHUVRQDO�
FRPPXQLFDWLRQ� UHTXLUHV� DFWRUV� WR�PHHW� IDFH� WR� IDFH� EHWZHHQ� WZR� RU�PRUH� SHRSOH� E\� EULQJLQJ� YHUEDO� DQG� QRQYHUEDO�
PHVVDJHV�VR�WKDW�HDFK�FDQ�XQGHUVWDQG�HDFK�RWKHU�DQG�LQWHUDFW�HIIHFWLYHO\��)HQVL���������)DPLOLHV�DUH�ZKHUH�PRVW�SHRSOH�
ILUVW�OHDUQ�KRZ�WR�FRPPXQLFDWH��%UXQHU���������DQG�&DPSEHOO��&RQYHUVH��DQG�5RGJHUV��������IRXQG�WKDW�SHRSOH
V�VHQVH�
RI�ZHOO�EHLQJ�DQG�OHYHO�RI�OLIH�VDWLVIDFWLRQ�DUH�VWURQJO\�FRUUHODWHG�ZLWK�WKH�TXDOLW\�RI�WKHLU�IDPLO\�WLHV��7KHUHIRUH��SDUHQWV�
DQG�IDPLO\�PHPEHUV�QHHG�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�WKH�UROH�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LQ�WKH�
IDPLO\�� 5HDIILUPDWLRQ� RI� WKH� LPSRUWDQFH� RI� WKH� UROH� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�ZLWKLQ� WKH� IDPLO\�� WR�PDLQWDLQ�
IDPLO\�UHVLOLHQFH�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV�UHVHDUFK�LV�D�W\SH�RI�OLWHUDWXUH�UHYLHZ�UHVHDUFK�E\�ORRNLQJ�IRU�WKHRUHWLFDO�UHIHUHQFHV�WKDW�DUH�UHOHYDQW�WR�WKH�
FDVHV� RU� SUREOHPV� IRXQG��$FFRUGLQJ� WR� �&UHVZHOO�� -RKQ��:��� ����� ��+DVE\�� ������ VWDWHV� WKDW� D�OLWHUDWXUH�UHYLHZ�LV�D�
ZULWWHQ�VXPPDU\�RI�DUWLFOHV�IURP�MRXUQDOV��ERRNV��DQG�RWKHU�GRFXPHQWV�WKDW�GHVFULEH�WKHRU\�DQG�LQIRUPDWLRQ�ERWK�SDVW�
DQG�SUHVHQW�RUJDQLVLQJ�OLWHUDWXUH�LQWR�WKH�WRSLF�DQG�GRFXPHQWV�UHTXLUHG��

7KH� W\SH� RI� GDWD� XVHG� E\� WKH� DXWKRU� LQ� WKLV� VWXG\� LV�GDWD�REWDLQHG�IURP�OLWHUDWXUH�VWXGLHV��OLWHUDWXUH�VWXG\�LV�D�
PHWKRG� XVHG� WR� FROOHFW� GDWD� RU� VRXUFHV� UHODWHG� WR� WKH� WRSLF� UDLVHG� LQ� D� VWXG\� �+DVE\�� ������� 7KH� GDWD� WKDW� KDV�EHHQ�
REWDLQHG� LV� WKHQ� DQDO\VHG� XVLQJ� WKH� GHVFULSWLYH� DQDO\VLV�PHWKRG�� 7KH� GHVFULSWLYH� DQDO\VLV�PHWKRG� LV� FDUULHG� RXW� E\�
GHVFULELQJ�WKH�IDFWV�ZKLFK�DUH�WKHQ�IROORZHG�E\�DQDO\VLV��WR�SURYLGH�VXIILFLHQW�XQGHUVWDQGLQJ�DQG�H[SODQDWLRQ

� 5(68/76

1R�� 7LWOH 5HVHDUFKHU¶V�
QDPH

3XUSRVHV 0HWKRG 5HVXOW

�� %XLOGLQJ�)DPLO\�
6HFXULW\�:LWK�
,QWHUSHUVRQDO�
&RPPXQLFDWLRQV

��7KDULT��
�����

,QWHUSHUVRQDO�
FRPPXQLFDWLRQ�FDQ�
EXLOG�D�IDPLO\�RI�
HQGXUDQFH�LQ�WKH�IDFH�
RI�HYHQ�JUHDWHU�
FKDOOHQJHV�"�7KH�
DXWKRUV�XVH�D�
TXDOLWDWLYH�PHWKRG�DQG�
XVH�FDUHIXO�FROOHFWLRQ�
RI�GDWD�VXFK�DV�
REVHUYDWLRQ��LQWLPDF\��
DQG�GRFXPHQWDWLRQ

7KH�UHVHDUFK�PHWKRG�
XVHG�LV�
TXDOLWDWLYH�GHVFULSWLYH��
$�TXDOLWDWLYH�DSSURDFK�
KHOSV�GHVFULEH�UHDOLW\��
IDPLO\�FRQGLWLRQV��
UHODWLRQVKLSV��DQG�
DFWLRQV�LQ�VRFLHW\

7KLV�VWXG\�IRXQG�WKDW�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�ZDV�
HVVHQWLDO�WR�LPSOHPHQW�
IDPLO\�UHVLOLHQFH�DQG�WR�
VWUHQJWKHQ�WKH�IDPLO\�
IXQFWLRQ�LQ�IDFLQJ�
FKDOOHQJHV�

�� 7KH�HIIHFWLYHQHVV�
RI�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
LQ�HVWDEOLVKLQJ�
IDPLO\�KDUPRQ\�
LQ�WKH�PHVNRP�
ILVKHUPDQ�
FRPPXQLW\�RI�
EHQJNDOLV

�$UZDQ��
�����

7KLV�VWXG\�DLPV�WR�
GHWHUPLQH�WKH�
HIIHFWLYHQHVV�RI�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LQ�
UHDOL]LQJ�IDPLO\�
KDUPRQ\�LQ�WKH�
%HQJNDOLV�0HVNRP�
)LVKHUPHQ
V�
&RPPXQLW\�

7KLV�VWXG\�XVHV�D�
TXDOLWDWLYH�DSSURDFK��
7KH�JRDO�LV�WKDW�WKH�
UHVHDUFKHU�ZDQWV�WR�
GHVFULEH�WKH�
SKHQRPHQD�WKDW�RFFXU�
LQ�WKH�ILHOG�DQG�PXVW�
JR�LQWR�WKH�DUHD�VR�WKH�
WUXWK�FDQ�EH�DFFRXQWHG�
IRU��7KLV�PHDQV�WKDW�

7KH�VWXG\�IRXQG�WKDW�WR�
FUHDWH�KDUPRQ\�LQ�IDPLO\�
OLIH��WKH�ILVKLQJ�
FRPPXQLW\�LQ�0HVNRP�
YLOODJH�WULHG�WR�PDNH�
FRPPXQLFDWLRQ�LQ�WKHLU�
IDPLO\�OLIH��QDPHO\�
EHWZHHQ�KXVEDQG��ZLIH��
DQG�FKLOGUHQ�
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WKH�GDWD�LV�FROOHFWHG�
XVLQJ�LQVWUXPHQWV�LQ�
WKH�IRUP�RI�LQWHUYLHZV�
DQG�WKHQ�SURFHVVHG�
DQG�DQDO\]HG�
TXDOLWDWLYHO\�XVLQJ�
GHVFULSWLYH�

�� ,QVWDOODWLRQ�RI�
LVODPLF�YDOXH�
WKURXJK�SDUHQWV�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
LQ�FKLOGUHQ

�5L]N\��	�
0RXOLWD��
�����

,Q�,VODP��SDUHQWV�DUH�
UHVSRQVLEOH�IRU�
SURYLGLQJ�HGXFDWLRQ�
XQGHU�WKHLU�QDWXUH��
QDPHO\�IDLWK�LQ�$OODK�
6:7��7KLV�ILWUDK�LV�WKH�
SULPDU\�RSHUDWLRQDO�
FRQFHSW�RI�WKH�SURFHVV�
RI�KXPDQ�FUHDWLRQ��,W�
FRQWDLQV�WKH�SRWHQWLDO�
SRZHU�WR�JURZ�DQG�
GHYHORS�RSWLPDOO\�DQG�
GLUHFW�LW�WR�DFKLHYH�WKH�
SXUSRVH�RI�LWV�FUHDWLRQ

7KH�PHWKRG�XVHG�LQ�
WKLV�UHVHDUFK�LV�WKH�
GHVFULSWLYH�TXDOLWDWLYH�
PHWKRG��7KLV�UHVHDUFK�
ZDV�FRQGXFWHG�
WKURXJK�REVHUYDWLRQ�
DQG�LQWHUYLHZV�

%DVHG�RQ�WKH�UHVXOWV�RI�
WKH�VWXG\��LW�ZDV�IRXQG�
WKDW�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�FDUULHG�
RXW�E\�SDUHQWV�DIIHFWV�WKH�
VXFFHVV�RI�LQVWLOOLQJ�
UHOLJLRXV�NQRZOHGJH�LQ�
FKLOGUHQ�EHFDXVH�LI�
SDUHQWV�DOZD\V�UHPLQG�
DQG�JLYH�JRRG�DGYLFH�
DQG�GR�QRW�JHW�DQJU\��
FKLOGUHQ�ZLOO�GR�ZKDW�
SDUHQWV�ZDQW�DQG�LQ�
LQYHVWLQJ�UHOLJLRXV�
NQRZOHGJH�LQ�FKLOGUHQ�LV�
QRW�RQO\�JLYLQJ�
GLUHFWLRQV�RU�JXLGDQFH��
EXW�H[DPSOHV�LQ�UHDO�OLIH�
VXFK�DV�KHOSLQJ�HDFK�
RWKHU�DQG�EHLQJ�SROLWH�WR�
HYHU\RQH

�� ,QWHUSHUVRQDO�
&RPPXQLFDWLRQ�
EHWZHHQ�3DUHQWV�
DQG�$GROHVFHQWV�
DQG�$GROHVFHQW�
6HOI�,GHQWLW\��$�
6WXG\�LQ�3DUXSXN�
7DELQJ�
$GROHVFHQW�
)DPLO\�
'HYHORSPHQW��
.RWR�7DQJDK��
3DGDQJ��:HVW�
6XPDWUD

��,ULDQWR�HW�
DO��������

7KH�SXUSRVH�RI�WKLV�
VWXG\�ZDV�WR�GHVFULEH�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
EHWZHHQ�SDUHQWV�DQG�
WKHLU�DGROHVFHQW�
FKLOGUHQ�DQG�WKH�
DWWDLQPHQW�RI�
DGROHVFHQW�LGHQWLW\�IRU�
WKH�GHYHORSPHQW�RI�WKH�
<RXWK�)DPLO\�
'HYHORSPHQW��%.5��
SURJUDP�E\�RIILFHUV�
DQG�FRXQVHOORUV�

7KLV�UHVHDUFK�LV�D�
GHYHORSPHQW�UHVHDUFK�
�UHVHDUFK�	�
GHYHORSPHQW���7KH�
GHYHORSPHQW�
SURFHGXUH�DSSOLHG�LQ�
WKLV�UHVHDUFK�IROORZV�
WKH�GHYHORSPHQW�VWHSV�
DFFRUGLQJ�WR�WKH�
$'',(�PRGHO�ZKLFK�
LQFOXGHV�$QDO\]H��
'HVLJQ��'HYHORSPHQW��
,PSOHPHQWDWLRQ��DQG�
(YDOXDWLRQ

7KH�DQDO\VLV�UHVXOWV�
VKRZ�WKDW�WKH�OHYHO�RI�
FRPPXQLFDWLRQ�EHWZHHQ�
SDUHQWV�DQG�WKHLU�
WHHQDJHUV�LV�VWLOO�
PRGHUDWH�DQG�WHQGV�WR�EH�
ORZ��7KH�VWRU\�RI�
PDWHULDO�IHDVLELOLW\�LV�LQ�
WKH�YHU\�IHDVLEOH�
FDWHJRU\��)RU�WKLV�UHDVRQ��
LW�LV�QHFHVVDU\�WR�GHYHORS�
PRGXOHV�WKDW�FDQ�EH�XVHG�
E\�SDUHQWV�DQG�WKHLU�
DGROHVFHQWV��ZKLFK�FDQ�
IRUP�HIIHFWLYH�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�EHWZHHQ�
SDUHQWV�DQG�WKHLU�
DGROHVFHQWV�

�� %XLOGLQJ�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
EHWZHHQ�SDUHQW�
ZLWK�FKLOGUHQ�LQ�
WKH�IDPLO\

�)HQVL������� :KLOH�KRQHVW�
FRPPXQLFDWLRQ�LV�D�
FRPPXQLFDWLRQ�PRGHO�
WKDW�LV�GHOLYHUHG�WR�
IRVWHU�VHOI�UHVSHFW�LQ�
FKLOGUHQ�

7KLV�FRPPXQLW\�
VHUYLFH�DFWLYLW\�LV�
FDUULHG�RXW�WKURXJK�
FRXQVHOOLQJ�PHWKRGV�
DQG�MRLQW�GLVFXVVLRQV��
3DUHQWV��HVSHFLDOO\�
PRWKHUV�LQ�5:������
3HMDJDODQ�9LOODJH��
3HQMDULQJDQ�'LVWULFW��
1RUWK�-DNDUWD��ZHUH�

7KLV�DFWLYLW\�FRQFOXGHG�
WKDW�WKHUH�DUH�PDQ\�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�SDWWHUQV�
SDUHQWV�FDQ�XVH�WR�GHDO�
ZLWK�WRGD\
V�FKLOGUHQ
V�
SUREOHPV�

���_�,661����������



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

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

JDWKHUHG�DQG�LQYLWHG�WR�
GLVFXVV

�� 5HODWLRQVKLS�
EHWZHHQ�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
LQ�WKH�IDPLO\�
ZLWK�DGROHVFHQW�
GHWHUPLQDWLRQ

�$PDOLD� 	�
1DWVLU�������

7KH�SXUSRVH�RI�WKLV�
VWXG\�ZDV�WR�ILQG�RXW�
�D��WKH�GHVFULSWLRQ�RI�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
EHWZHHQ�SDUHQWV�DQG�
DGROHVFHQWV�LQ�IDPLOLHV�
LQ�.DPSXQJ�&LPSX��
�E��WKH�GHVFULSWLRQ�RI�
MXYHQLOH�GHOLQTXHQF\�
LQ�.DPSXQJ�&LPSX��
�F��VHH�WKH�UHODWLRQVKLS�
EHWZHHQ�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LQ�
IDPLOLHV�DQG�MXYHQLOH�
GHOLQTXHQF\�LQ�
.DPSXQJ�&LPSX��
.HQDJDULDQ�6XUDQWLK��
6XWHUD�'LVWULFW��3HVLVLU�
6HODWDQ�'LVWULFW�

7KLV�UHVHDUFK�LV�D�
TXDQWLWDWLYH�W\SH�RI�
FRUUHODWLRQDO�UHVHDUFK��
&RUUHODWLRQDO�UHVHDUFK�
LV�UHVHDUFK�LQWHQGHG�WR�
GHWHUPLQH�ZKHWKHU�
WKHUH�LV�D�UHODWLRQVKLS�
EHWZHHQ�WZR�RU�
VHYHUDO�YDULDEOHV��,Q�
WKLV�VWXG\��WKH�
YDULDEOHV�H[DPLQHG�
ZHUH�LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�DV�D�
YDULDEOH��;��DQG�
MXYHQLOH�GHOLQTXHQF\�
DV�D�YDULDEOH��<��

7KLV�VWXG\
V�UHVXOWV�
LQGLFDWH�D�VLJQLILFDQW�
UHODWLRQVKLS�EHWZHHQ�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�ZLWKLQ�
WKH�IDPLO\�DQG�MXYHQLOH�
GHOLQTXHQF\�

�� 7KH�UROH�RI�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
LQ�WKH�IDPLO\�WR�
JURZ�WKH�
FKDUDFWHU�RI�HDUO\�
FKLOGUHQ

�+DQGD\DQL��
�����

$IWHU�NQRZLQJ�WKDW�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LV�D�
SURFHVV�RI�LQVWLOOLQJ�
FKDUDFWHU�LQ�HDUO\�
FKLOGKRRG��DOO�IRUPV�RI�
FRPPXQLFDWLRQ�
EHWZHHQ�SDUHQWV�DQG�
FKLOGUHQ�QHHG�WR�EH�
SODQQHG�VR�WKDW�WKH\�
DUH�H[SHFWHG�WR�
DFKLHYH�WKH�JRDO�RI�
IRUPLQJ�FKLOGUHQ
V�
FKDUDFWHU�

7KHVH�VWXGLHV�DOVR�
VKRZ�WKDW�VFKRROV�ZLWK�
HIIHFWLYH�PHWKRGV�DUH�
PRVWO\�VWDUWLQJ�WR�
UHDOL]H�WKH�LPSRUWDQFH�
RI�LQYROYLQJ�SDUHQWV�LQ�
WKH�DFDGHPLF�SURFHVV�
DW�VFKRRO�

8QLYHUVDO�HGXFDWLRQ�FDQ�
EH�PDGH�XQLIRUP��EXW�WKH�
QREOH�FXOWXUH�WKDW�LV�ORFDO�
ZLVGRP�LV�DSSURSULDWH�WR�
EH�PDLQWDLQHG��IRU�
H[DPSOH��WRJHWKHUQHVV�LQ�
WKH�IDPLO\��VKDPH�ZKHQ�
YLRODWLQJ�DSSOLFDEOH�
QRUPV��DQG�IHDU�RI�
PDNLQJ�PLVWDNHV�

�� 7KH�5HODWLRQVKLS�
%HWZHHQ�
&RXSOHV
�
,QWHUSHUVRQDO�
&RPPXQLFDWLRQ�
DQG�+DUPRQ\�LQ�
0DUULDJH

�'HZL�	�
6XGKDQD��
�����

7KLV�VWXG\�DLPV�WR�
GHWHUPLQH�WKH�
UHODWLRQVKLS�EHWZHHQ�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
EHWZHHQ�PDUULHG�
FRXSOHV�DQG�KDUPRQ\�
LQ�PDUULDJH�

7KLV�UHVHDUFK�LV�D�
TXDQWLWDWLYH�UHVHDUFK�
XVLQJ�WKH�SURGXFW�
PRPHQW�FRUUHODWLRQ�
PHWKRG�

%DVHG�RQ�WKH�UHVXOWV�RI�
WKH�VWXG\��D�FRUUHODWLRQ�
YDOXH��U��RI�������ZDV�
REWDLQHG�ZLWK�D�
SUREDELOLW\�RI��������S�
��������LQGLFDWLQJ�WKDW�
WKHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�
PDUULHG�FRXSOHV
�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�DQG�
KDUPRQ\�LQ�PDUULDJH�

�� 3DUHQWV�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
SDWWHUQV�RQ�
FKLOGUHQ¶V�
FRJQLWLYH�
GHYHORSPHQW

�-XQDLGLQ�	�
+DUWRQR��
�����

7KLV�VWXG\�H[DPLQHV�
KRZ�SDUHQWV
�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�
SDWWHUQV�DIIHFW�
FKLOGUHQ
V�FRJQLWLYH�
GHYHORSPHQW�LQ�6XU\D�
,VODP�.LQGHUJDUWHQ��

7KH�GDWD�FROOHFWLRQ�
PHWKRGV�XVHG�LQ�WKLV�
VWXG\�DUH�REVHUYDWLRQ�
DQG�LQWHUYLHZ�
PHWKRGV��7KH�VXEMHFWV�
XVHG�ZHUH�WKUHH�
PRWKHUV�ZKR�ZHUH�
SDUHQWV�RI�VWXGHQWV�DW�

7KH�UHVXOWV�RI�KLV�
UHVHDUFK�VWDWH�WKDW�
LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�SDWWHUQV�
VXFK�DV�WUXVW��VXSSRUWLYH�
DWWLWXGH��DQG�SDUHQWDO�
RSHQQHVV�LPSDFW�JRRG�
FKLOGUHQ
V�FRJQLWLYH�
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6XPEDZD� WKH�6XU\D�,VODP�
6XPEDZD�
.LQGHUJDUWHQ�

GHYHORSPHQW��VXFK�DV�
SHUFHSWLRQ��PHPRU\��
WKRXJKWV��V\PEROV��
UHDVRQLQJ��DQG�SUREOHP�
VROYLQJ��$V�ZHOO�DV�D�
KDUPRQLRXV�UHODWLRQVKLS�
IXOO�RI�XQGHUVWDQGLQJ�DQG�
ORYH

� ',6&866,216

7KH�UHVXOWV�RI�WKLV�VWXG\�VKRZ�WKDW�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�YHU\�LPSRUWDQW�LQ�EXLOGLQJ�IDPLO\�UHVLOLHQFH��
)URP� VHYHUDO� VWXGLHV� WKDW� KDYH� EHHQ� FRQGXFWHG��LQWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�VWUHQJWKHQ�IDPLO\�IXQFWLRQV�WR�GHDO�
ZLWK� FKDOOHQJHV�� 5HDOL]LQJ� IDPLO\� KDUPRQ\� E\� FUHDWLQJ� D� FRPPXQLFDWLRQ� LQ� IDPLO\�� EHWZHHQ� KXVEDQG�� ZLIH�� DQG�
FKLOGUHQ��$GYDQWDJHV� DQG� GLVDGYDQWDJHV� EHWZHHQ� KXVEDQG� DQG�ZLIH� DUH� XVHG� DV�PRWLYDWLRQ� DQG� VHOI�LQWURVSHFWLRQ�WR�
FRPSOHPHQW�HDFK�RWKHU�DQG�QRW�WR�EODPH�HDFK�RWKHU��0XWXDO�UHVSHFW�DQG�DIIHFWLRQ�EHWZHHQ�IDPLOLHV�DUH�LQVWLOOHG�LQ�DOO�
IDPLO\�PHPEHUV�IURP�DQ�HDUO\�DJH��$UZDQ���������

7KH� UHVXOWV� RI� WKLV� VWXG\� DOVR� VKRZHG� WKDW� WKHUH� ZDV� D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LQ�WKH�IDPLO\�DQG�MXYHQLOH�GHOLQTXHQF\��7KH�LQYROYHPHQW�RI�SDUHQWV�LQ�WKH�IDPLO\�LV�YHU\�LQIOXHQWLDO�LQ�
VKDSLQJ� SHUVRQDOLW\� DQG� FDQ� DOVR� IRUP� VHOI�FRQILGHQFH� LQ�DGROHVFHQWV��,QWHUSHUVRQDO�FRPPXQLFDWLRQ�KDV�DQ�LPSRUWDQW�
UROH� WR� IRUP� D� JRRG� SHUVRQDOLW\� LQ� FKLOGUHQ� DQG� SURYLGH� D� SRVLWLYH� LQIOXHQFH� IURP� SDUHQWV� WR� FKLOGUHQ�� 3DUHQWV�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ� ZLWK� DGROHVFHQWV� ZLOO� GHWHUPLQH� ZKHWKHU� IDPLO\� HGXFDWLRQ� FDQ� ZRUN� ZHOO� WR� SURYLGH�
VXSHUYLVLRQ�� JXLGDQFH�� DQG� GLUHFWLRQ� WR� DGROHVFHQWV�� 7KH� EHWWHU� WKH� IDPLO\� IXQFWLRQ�� WKH� ORZHU� WKH� UDWH� RI� MXYHQLOH�
GHOLQTXHQF\��$PDOLD���������$IWHU�NQRZLQJ�WKDW�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LV�D�SURFHVV�LQ�LQVWLOOLQJ�FKDUDFWHU�LQ�HDUO\�
FKLOGKRRG��DOO�IRUPV�RI�SDUHQW�DQG�FKLOG�FRPPXQLFDWLRQ�QHHG�WR�EH�SODQQHG�WR�EH�DV�H[SHFWHG�LQ�DFKLHYLQJ�WKH�JRDO�RI�
IRUPLQJ�FKLOGUHQ
V�FKDUDFWHU��0HQL���������

7KHUH� DUH�PDQ\� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�SDWWHUQV�WKDW�SDUHQWV�FDQ�GR�LQ�GHDOLQJ�ZLWK�FKLOGUHQ
V�SUREOHPV��
/LVWHQLQJ� FRPPXQLFDWLRQ�� RSHQ� FRPPXQLFDWLRQ�� DQG� KRQHVW� FRPPXQLFDWLRQ� DUH� DOWHUQDWLYH� PRGHOV� RI� HPSDWKLF�
FRPPXQLFDWLRQ� LQ�ZKLFK�FKLOGUHQ�IHHO�SDUW�RI�WKH�SURFHVV�RI�VHOI�GLVFRYHU\�LQ�VRFLDO�OLIH�ZLWK�WKHLU�SDUHQWV��)DELDQXV��
������� 7KHVH�WKUHH�FRPPXQLFDWLRQ�PRGHOV��LQ�DGGLWLRQ�WR�EHLQJ�WKH�PRVW�LPSRUWDQW�ZD\�WR�ILQG�VROXWLRQV�WR�SUREOHPV�
IDFHG� E\� FKLOGUHQ�� DUH� DOVR� D�ZD\� WR� ILJKW� WKH� WHQGHQF\� RI� SDUHQWDO�VHOI�HJRLVP��:LWK�WKHVH�FRPPXQLFDWLRQ�SDWWHUQV��
SDUHQWV�DUH�DEOH�WR�DEVRUE�ZKDW�FKLOGUHQ�H[SHFW��$QG��LQ�WKDW�ZD\��FKLOGUHQ�IHHO�XQGHUVWRRG�DQG�YDOXHG�E\�WKHLU�SDUHQWV��

,QWHUSHUVRQDO� FRPPXQLFDWLRQ� FDUULHG� RXW� E\� SDUHQWV�FDQ�DIIHFW�WKH�VXFFHVV�RI�LQVWLOOLQJ�UHOLJLRXV�NQRZOHGJH�LQ�
FKLOGUHQ�� ,QWHUSHUVRQDO�FRPPXQLFDWLRQ�RI�SDUHQWV�LQ�LQVWLOOLQJ�UHOLJLRXV�NQRZOHGJH�LQ�FKLOGUHQ�FDQ�EH�ZHOO�XQGHUVWRRG�
DQG�FDUULHG�RXW�ZHOO�LI�SDUHQWV�DUH�DEOH�WR�FUHDWH�FORVHQHVV�ZLWK�FKLOGUHQ��,I�SDUHQWV�DOZD\V�UHPLQG�DQG�JLYH�JRRG�DGYLFH�
DQG� QRW�DQJULO\��FKLOGUHQ�ZLOO�GR�ZKDW�SDUHQWV�ZDQW��3DUHQWV�QRW�RQO\�JLYH�GLUHFWLRQ�RU�JXLGDQFH��EXW�H[DPSOHV�LQ�UHDO�
OLIH�VXFK�DV�PXWXDO�KHOS�DQG�FRXUWHV\�WR�HYHU\RQH��

,QWHUSHUVRQDO� FRPPXQLFDWLRQ� SDWWHUQV� VXFK�DV�WUXVW��VXSSRUWLYH�DWWLWXGHV��DQG�RSHQ�DWWLWXGHV�RI�SDUHQWV�KDYH�DQ�
LPSDFW� RQ� FKLOGUHQ
V� FRJQLWLYH� GHYHORSPHQW�� QDPHO\� WKH� GHYHORSPHQW� RI� LQWHOOHFWXDO� IXQFWLRQV� RU� WKH� SURFHVV� RI�
GHYHORSLQJ� FKLOGUHQ
V� DELOLWLHV�RU�LQWHOOLJHQFH�VXFK�DV�SHUFHSWLRQ��PHPRU\��WKRXJKWV��V\PEROV��UHDVRQLQJ��DQG�SUREOHP�
VROYLQJ��7KH�LPSRUWDQFH�RI�HDUO\�FKLOGKRRG�FRJQLWLYH�GHYHORSPHQW�UHTXLUHV�XQGHUVWDQGLQJ�YDULRXV�EDVLF�FRQFHSWV�WDXJKW�
LQ� VFKRRO� RU� NLQGHUJDUWHQ�� :LWK� JRRG� DQG� LQWHQVH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� IURP� SDUHQWV�� FKLOGUHQ
V� FRJQLWLYH�
GHYHORSPHQW�DW�DQ�HDUO\�DJH�FDQ�KHOS�FKLOGUHQ�XQGHUVWDQG�WKHVH�FRQFHSWV��$QG�ZLWK�JRRG�FRJQLWLYH�GHYHORSPHQW��HDUO\�
FKLOGKRRG�DOVR�XQGHUVWDQGV�WKH�VXUURXQGLQJ�ZRUOG�RU�LWV�HQYLURQPHQW��-XQDLGLQ���������%HFDXVH�IDPLO\�FRPPXQLFDWLRQ�
VXFFHVVIXOO\�PHGLDWHV�RU�PRGHUDWHV�WKH�HIIHFWV�RI�RWKHU�GLPHQVLRQV�RQ�LPSRUWDQW�RXWFRPHV�RI�IDPLO\�PHPEHUV��IDPLO\�
FRPPXQLFDWLRQ�LV�D�FUXFLDO�SURFHVV�XVHIXO�LQ�SUHGLFWLQJ�LPSRUWDQW�RXWFRPHV��%HFDXVH��LW�LV�RQO\�WKURXJK�XQGHUVWDQGLQJ�
KRZ�IDPLOLHV�FRPPXQLFDWH�WKDW�LW�LV�SRVVLEOH�WR�FRPSUHKHQG�KRZ�RWKHU��PRUH�GLVWDQW�IDFWRUV�DIIHFW�IDPLOLHV�DQG�VSHFLILF�
IDPLO\�PHPEHUV��IDPLO\�FRPPXQLFDWLRQ�LV�WKHUHIRUH�D�FUXFLDO�RXWFRPH�YDULDEOH�LQ�DQG�RI�LWVHOI��&DXJKOLQ�HW�DO����������

+RZHYHU�� IURP� WKH� YDULRXV� SRVLWLYH� LPSDFWV� IRXQG�ZLWK� WKH� RFFXUUHQFH� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�� WKH�
UHVXOWV�VKRZHG�WKDW�WKH�OHYHO�RI�FRPPXQLFDWLRQ�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ�LV�VWLOO�PRGHUDWH�DQG�WHQGV�WR�EH�ORZ��)RU�
WKLV� UHDVRQ�� LW� LV� QHFHVVDU\� WR� GHYHORS� PRGXOHV� WKDW� FDQ� EH� XVHG� E\� SDUHQWV� DQG� FKLOGUHQ� WKDW� FDQ� IRUP� HIIHFWLYH�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ� EHWZHHQ� SDUHQWV� DQG� FKLOGUHQ�� 7KH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� FRPSRQHQW� RI� SDUHQWV�
DQG�FKLOGUHQ�ZLWK�DVSHFWV�RI�RSHQQHVV��SRVLWLYH�EHKDYLRXU��HPSDWK\��DQG�VXSSRUWLYH�EHKDYLRXU�LV�DOVR�FRQVLGHUHG�WR�EH�
DEOH�WR�GHYHORS�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�VNLOOV�RI�SDUHQWV�DQG�FKLOGUHQ��7KLV�DVSHFW�QHHGV�WR�EH�XVHG�DV�D�EDVLV�IRU�
PHGLD�GHYHORSPHQW�LQ�WKH�IRUP�RI�PRGXOHV�

� &21&/86,216
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7KH�FRQFOXVLRQ�RI�WKLV�VWXG\�LV�WKDW�WKHUH�DUH�PDQ\�SRVLWLYH�LPSDFWV�WKDW�FDQ�EH�REWDLQHG�E\�HVWDEOLVKLQJ�JRRG�
LQWHUSHUVRQDO�FRPPXQLFDWLRQ�ZLWKLQ�WKH�IDPLO\�WR�IDFH�FKDOOHQJHV��:LWK�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�ZLWKLQ�WKH�IDPLO\�
LV� DEOH� WR� VKDSH� WKH� FKDUDFWHU� RI� FKLOGUHQ�� IDPLO\� UHVLOLHQFH�� VR� DV� WR� DFKLHYH� D� KDUPRQLRXV� IDPLO\� OLIH��'HOLYHULQJ�
PHVVDJHV�E\�FRPPXQLFDWLQJ�EHWZHHQ�SDUHQWV�DQG�HDUO\�FKLOGKRRG�LV�LPSRUWDQW�WR�VKDSH�WKHLU�FKDUDFWHU�DIWHU�DGXOWKRRG���
+RZHYHU��WKH�DSSOLFDWLRQ�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�LQ�WKH�IDPLO\�LV�VWLOO�ORZ�VR�WKDW�PRGXOHV�DUH�QHHGHG�WKDW�FDQ�
EH� XVHG� E\� SDUHQWV� DQG� FKLOGUHQ� WR� IRUP� HIIHFWLYH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ�� )XUWKHU� UHVHDUFKHUV� DUH� H[SHFWHG�WR�
FRQGXFW�GLIIHUHQW�VWXGLHV�DQG�EH�HQULFKHG�LQ�PHWKRGRORJ\�DQG�VWXGLHV�WR�VHH��DERXW�RWKHU�GHYHORSPHQWV�VXFK�DV�ODQJXDJH�
GHYHORSPHQW��VRFLRHPRWLRQDO��SV\FKRPRWRU��PRUDO�DQG�VSLULWXDO�GHYHORSPHQW�RI�FKLOGUHQ��

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

)LUVW�DQG�IRUHPRVW��SUDLVHV�DQG�WKDQNV�WR�WKH�*RG��WKH�$OPLJKW\��IRU�KLV�EOHVVLQJV�WKURXJKRXW�RXU�UHVHDUFK�ZRUN�
WR� FRPSOHWH� WKLV� UHVHDUFK� VXFFHVVIXOO\�� :H� ZRXOG� OLNH� WR� H[SUHVV� RXU� GHHSHVW� JUDWLWXGH� WR� RXU� OHFWXUHUV�� 'U�� 8PL�
$QXJHUDK� ,]]DWL��0�3VL��� 3VLNRORJ�� 6LWL�-DUR
DK��6�3VL���0$��DQG�9DQLD�$UGHOLD��6�3VL���0�6L�ZKR�JHQHURXVO\�SURYLGHG�
NQRZOHGJH�DQG�H[SHUWLVH��DOVR�IRU�JDYH�XV�WKH�JROGHQ�RSSRUWXQLW\�WR�GR�WKLV�ZRQGHUIXO�SURMHFW�DV�RXU�DVVLJQPHQW�VR�ZH�
FDQ�OHDUQHG�PDQ\�WKLQJV��,W�ZDV�D�JUHDW�SULYLOHJH�DQG�KRQRU�WR�ZRUN�DQG�VWXG\�XQGHU�WKHLU�JXLGDQFH��$GGLWLRQDOO\��WKLV�
HQGHDYRU�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�JHQHURXV�VXSSRUW�IURP�HDFK�RWKHU�LQ�WKLV�JURXS�ZRUN��:H�KHOS�HDFK�
RWKHU�LQ�WKLV�UHVHDUFK��HGLWLQJ�KHOS��ODWH�QLJKW�IHHGEDFN�VHVVLRQV��PRUDO�VXSSRUW��DQG�IRU�WKH�XVHIXO�GLVFXVVLRQ��

5()(5(1&(6

$PDOLD�� $��� 	�1DWVLU��0�� �������� +XEXQJDQ� DQWDUD� .RPXQLNDVL� ,QWHUSHUVRQDO� GDODP�.HOXDUJD�GHQJDQ�.HQDNDODQ�5HPDMD��
.2/2.,80�-XUQDO�3HQGLGLNDQ�/XDU�6HNRODK�����������±�����KWWSV���GRL�RUJ����������NRORNLXP�SOV�Y�L����

$UZDQ��$����������(IHNWLYLWDV�.RPXQLNDVL�,QWHUSHUVRQDO�'DODP�0HZXMXGNDQ�.HKDUPRQLVDQ�.HOXDUJD�'L�0DV\DUDNDW�1HOD\DQ�
0HVNRP�%HQJNDOLV��-XUQDO�'DNZDK�5LVDODK�����������±����KWWSV���GRL�RUJ����������MGU�Y��L������

%UXQHU��-����������$FWV�RI�PHDQLQJ��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��

&DPSEHOO��$���&RQYHUVH��3��(���	�5RGJHUV��:��/����������7KH�TXDOLW\�RI�$PHULFDQ�OLIH��1HZ�<RUN��5XVVHOO�6DJH�)RXQGDWLRQ��

&DXJKOLQ��-�3���.RHUQHU��$�)���6FKURGW��3���	�)LW]SDWULFN��0�$����������,QWHUSHUVRQDO�FRPPXQLFDWLRQ�LQ�IDPLO\�UHODWLRQVKLSV��,Q�
0�� /�� .QDSS� 	� -�� $�� 'DO\� �(GV���� 7KH� 6$*(�+DQGERRN� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� ��WK� HG��� SS�� ����������
7KRXVDQG�2DNV��&$��6DJH��

'HZL�� 1�� 5��� 	� 6XGKDQD�� +�� �������� +XEXQJDQ� $QWDUD� .RPXQLNDVL� ,QWHUSHUVRQDO� 3DVXWUL� GHQJDQ� .HKDUPRQLVDQ� GDODP�
3HUQLNDKDQ� 1\RPDQ� 5LDQD� 'HZL� GDQ� +LOGD� 6XGKDQD�� -XUQDO� 3VLNRORJL� 8GD\DQD�� ������ ��±����
KWWS���GRZQORDG�JDUXGD�NHPGLNEXG�JR�LG�DUWLFOH�SKS"DUWLFOH �������	YDO ����	WLWOH +XEXQJDQ� $QWDUD� .RPXQLNDVL�
,QWHUSHUVRQDO�3DVXWUL�GHQJDQ�.HKDUPRQLVDQ�GDODP�3HUQLNDKDQ

)HQVL��)����������0HPEDQJXQ�.RPXQLNDVL�,QWHUSHUVRQDO�2UDQJ�7XD�'HQJDQ�$QDN�'DODP�.HOXDUJD��-XUQDO�3HQJDEGLDQ�'DQ�
.HZLUDXVDKDDQ����������±����KWWSV���GRL�RUJ����������MSN�Y�L������

+DEV\�� %�� $�� �������� 6HQL�0HPHKDPL� 3HQHOLWLDQ� .XOLDWDWLI� 'DODP� %LPELQJDQ� 'DQ� .RQVHOLQJௗ�� 6WXGL� /LWHUDWXU��-85.$0��
-XUQDO�.RQVHOLQJ�$QGL�0DWDSSD����������±�����KWWSV���GRL�RUJ����������MXUNDP�Y�L����

+DQGD\DQL��0����������3HUDQ�.RPXQLNDVL�$QWDUSULEDGL�'DODP�.HOXDUJD�XQWXN�0HQXPEXKNDQ�$QDN�8VLD�'LQL��-XUQDO�,OPLDK�
9LVL�����������±����KWWSV���MRXUQDO�XQM�DF�LG�XQM�LQGH[�SKS�MLY�DUWLFOH�YLHZ�����

,ULDQWR��$���$LPRQ��+���1LUZDQD��+���	�3UDVHWLD��$��7����������.RPXQLNDVL�,QWHUSHUVRQDO�DQWDUD�2UDQJ�7XD�GDQ�$QDN�5HPDMD�
VHUWD� ,GHQWLWDV� 'LUL�5HPDMDௗ��6WXGL�GL�%LQD�.HOXDUJD�5HPDMD�3DUXSXN�7DELQJ���,QWHUSHUVRQDO�&RPPXQLFDWLRQ�EHWZHHQ�
3DUHQWV� DQG� $GROHVFHQWV� DQG� ,GHQWLW\� RI� <RXUVHOIௗ�� 6WXG\� DW� 'HYHORSPHQW� &DG�� 3RSXODVL�� ������� ��±����
KWWSV���MXUQDO�XPVX�DF�LG�LQGH[�SKS�LQWHUDNVL�DUWLFOH�YLHZ�����

-XQDLGLQ�� 	�+DUWRQR�� 5�� �������� 3ROD� .RPXQLNDVL� ,QWHUSHUVRQDO� 2UDQJ�7XD�WHUKDGDS�3HUNHPEDQJDQ�.RJQLWLI�$QDN��-XUQDO�
5$3��5LVHW�$NWXDO�3VLNRORJL�8QLYHUVLWDV�1HJHUL�3DGDQJ������������±����KWWSV���GRL�RUJ����������UDSXQ�Y��L��������
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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������
5L]N\�� 5�� 1��� 	�0RXOLWD�� �������� 3HQDQDPDQ� 1LODL�1LODL� ,VODP�0HODOXL� .RPXQLNDVL� ,QWHUSHUVRQDO� 2UDQJ� 7XD� 3DGD�$QDN��

-XUQDO� ,QWHUDNVL�� -XUQDO� ,OPX� .RPXQLNDVL�� ������ ���±�����
KWWSV���MXUQDO�XPVX�DF�LG�LQGH[�SKS�LQWHUDNVL�DUWLFOH�YLHZ�����

6DPSH�� 1�� �������� .RPXQLNDVL� ,QWHUSHUVRQDO� .HOXDUJD� .ULVWHQ�0HPDVXNL� (UD������-XUQDO�7HRORJL�'DQ�3HQGLGLNDQ�.ULVWHQ�
.RQWHNVWXDO����������±����KWWS���ZZZ�MXUQDOELD�FRP�LQGH[�SKS�ELD

6LUHJDU��1��6���:DVLGL��:���	�6LQWKLD��5����������+XEXQJDQ�$QWDUD�.RPXQLNDVL�,QWHUSHUVRQDO�2UDQJ�7XD�'DQ�$QDN�'HQJDQ�
3HULODNX� .HQDNDODQ� 5HPDMD�� &RQVLOLDࣟ�� -XUQDO� ,OPLDK� %LPELQJDQ� 'DQ� .RQVHOLQJ�� ������ ��±����
KWWSV���GRL�RUJ����������FRQVLOLD����������

7KDULT�� 0�� �������� 0HPEDQJXQ� .HWDKDQDQ� .HOXDUJD� GHQJDQ� .RPXQLNDVL� ,QWHUSHUVRQDO�� 6,0%2/,.$��� ������ ��±����
KWWSV���GRL�RUJ����������VLPEROOLND�Y�L������
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