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³3V\FKRORJLFDO 3HUVSHFWLYHV RQ &DUHHU´

&KDLUPDQ � 'U� 8PL $QXJHUDK ,]]DWL� 0�3VL�� 3VLNRORJ

9LFH &KDLUPDQ � 2OLHYLD 3UDEDQGLQL 0XO\DQD� 6�3VL�� 0�3VL�� 3VLNRORJ

6HFUHWDU\ � 6LWL -DUR¶DK� 6�3VL�� 0�$�

)LQDQFH � )LWUDQLD 0DJKILURK� 0�3VL�� 3VLNRORJ

6HFUHWDULDW � 4XUURWD $¶\XQL )LWULDQD� 6�3VL�� 0�3VL�� 3VLNRORJ

5L]D 1RYLDQD .KDLUXQQLVD� 6�3VL�� 0�6L�

(YHQW � 1DQGD $XGLD 9ULVDED� 6�3VL�� 0�3VL�� 3VLNRORJ

9DQLD $UGHOLD� 6�3VL�� 0�6F�

'RFXPHQWDWLRQ � 1L :D\DQ 6XNPDZDWL 3XVSLWDGHZL� 6�3VL�� 0�3VL

DQG 3XEOLF 5HODWLRQV

$UWLFOH DQG 3URFHHGLQJ � 2QQ\ )UDQVLQDWD $QJJDUD� 6�3VL�� 0�3VL�� 3VLNRORJ

<RKDQD :XUL 6DWZLND� 6�3VL�� 0�3VL�� 3VLNRORJ

(TXLSPHQW � 'HVL 1XUZLGDZDWL� 6�6L�� 0�6F�

5HYLHZHU � 'U� 0LIWDNKXO -DQQDK� 6�3VL�� 0�6L�� 3VLNRORJ

6LWL ,QD 6DYLUD� 0�(G&S�

'U� +HUPLHQ /DNVPLZDWL� 0�3VL�

'U� 'LDQD 5DKPDVDUL� 6�3VL�� 0�6L�

'U� 'DPDMDQWL .XVXPD 'HZL� 6�3VL�� 0�6L�

,UD 'DUPDZDQWL� 6�3VL�� 0�3VL�� 3VLNRORJ

6DWLQLQJVLK� 0�6L�

(GLWRU 	 /D\RXW � 6LWL -DUR¶DK� 6�3VL�� 0�$�

9DQLD $UGHOLD� 6�3VL�� 0�6F�

<RKDQD :XUL 6DWZLND� 6�3VL�� 0�3VL�� 3VLNRORJ

2QQ\ )UDQVLQDWD $QJJDUD� 6�3VL�� 0�3VL�� 3VLNRORJ

3ULQWLQJ � 'HVHPEHU ����

3XEOLVKHU�

)DFXOW\ RI (GXFDWLRQ

8QLYHUVLWDV 1HJHUL 6XUDED\D

/LGDK :HWDQ 5RDG� 6XUDED\D � �����

7HOS� ����� ������� )D[ ����� �������
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7KH� �QG� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 3V\FKRORJ\� DQG� (GXFDWLRQ� �,&3(�� ZDV� KHOG�

YLUWXDOO\� YLD� =RRP� 0HHWLQJ� RQ� 2FWREHU� �UG�� ������ 7KLV� LQWHUQDWLRQDO� FRQIHUHQFH� LV� D�

EUHDNWKURXJK� SLRQHHU� LQ� WKH� 'HSDUWPHQW� RI� 3V\FKRORJ\�� )DFXOW\� RI� (GXFDWLRQ�� 8QLYHUVLWDV�

1HJHUL� 6XUDED\D� WR� LQLWLDWH� VFLHQWLILF� FRQWULEXWLRQ� WR� WKH� DFDGHPLF� ZRUOG�� 7KLV� FRQIHUHQFH�

UHSUHVHQWV�D�VLJQLILFDQW�PLOHVWRQH�LQ�RXU�FROOHFWLYH�HQGHDYRU�WR�GHHSHQ�RXU�XQGHUVWDQGLQJ�RI�WKH�

LQWULFDWH�LQWHUSOD\�EHWZHHQ�SV\FKRORJ\�DQG�FDUHHU�GHYHORSPHQW�

7KH� WKHPH� RI� WKLV� \HDU
V� FRQIHUHQFH�� �3V\FKRORJLFDO� 3HUVSHFWLYHV� RQ� &DUHHU���

HQFDSVXODWHV� WKH� GLYHUVH� DQG� PXOWLIDFHWHG� QDWXUH� RI� FDUHHU� VWXGLHV� WKURXJK� WKH� OHQV� RI�

SV\FKRORJ\�� ,Q�DQ�HUD�PDUNHG�E\�UDSLG�WHFKQRORJLFDO�DGYDQFHPHQWV��HYROYLQJ�MRE�PDUNHWV��DQG�

VKLIWLQJ� VRFLHWDO� H[SHFWDWLRQV�� WKH� UROH� RI� SV\FKRORJ\� LQ� JXLGLQJ� FDUHHU� SDWKV� KDV� QHYHU� EHHQ�

PRUH�FUXFLDO��2XU�DLP�LV�WR�H[SORUH�DQG�GLVVHPLQDWH�FXWWLQJ�HGJH�UHVHDUFK��LQQRYDWLYH�SUDFWLFHV��

DQG�WKRXJKW�SURYRNLQJ�LQVLJKWV�WKDW�FDQ�LOOXPLQDWH�WKH�YDULRXV�SV\FKRORJLFDO�IDFWRUV�LQIOXHQFLQJ�

FDUHHU�FKRLFHV��GHYHORSPHQW��DQG�VDWLVIDFWLRQ�

7KLV� FRQIHUHQFH� KDG� TXDOLILHG� NH\QRWH� VSHDNHUV�ZKR�KDG�H[WUDRUGLQDU\�H[SHULHQFHV�LQ�

WKHLU� ILHOG� QDPHO\� 'RPLQLN� (�� )URHKOLFK�� 3K�'� IURP� 8QLYHUVLW\� RI� 9LHQQD� $XVWULD�� 'U��

$]PDZDW\�0RKDPDG�1XU�IURP�8QLYHUVLWL�0DOD\D�0DOD\VLD��3URI��'U��1XU�+LGD\DK��0�3G��IURP�

8QLYHUVLWDV� 1HJHUL� 0DODQJ� ,QGRQHVLD�� DQG� 0HLWD� 6DQWL� %XGLDQL�� 0�3VL��� 3VLNRORJ� IURP�

8QLYHUVLWDV�1HJHUL�6XUDED\D�,QGRQHVLD�

,�ZRXOG�OLNH�WR�H[WHQG�P\�KHDUWIHOW�JUDWLWXGH�WR�WKH�RUJDQL]LQJ�FRPPLWWHH��WKH�UHYLHZHUV��

DQG�DOO�WKH�SDUWLFLSDQWV�IRU�WKHLU�LQYDOXDEOH�FRQWULEXWLRQV�WR�WKLV�HYHQW��6SHFLDO�WKDQNV�DUH�GXH�WR�

DXWKRUV�IRU�FRQWULEXWLQJ�WKHLU�UHVHDUFK�IRU�WKH�FRQIHUHQFH�

6LQFHUHO\�

'U��8PL�$QXJHUDK�,]]DWL��0�3VL���3VLNRORJ

,&3(������&KDLUPDQ�&RPPLWWHH
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3UHIDFH

.H\QRWH 6SHDNHUV 3URILOH

/LVW RI &RQWHQWV

,PSURYLQJ ,QWHUSHUVRQDO 5HODWLRQVKLSV WKURXJK ,QWHUSHUVRQDO &RPPXQLFDWLRQ �
,QWDQ 1LUPDODVDUL� 6\LID $XOL\DK 5DKPD� 3XWUL /DUD 6DWL� &KROLILD 6DULQLQJ 3DZDVD

/LWHUDWXUH 6WXG\� 7KH &RUUHODWLRQ %HWZHHQ 6HOI�(IILFDF\ $QG $FDGHPLF $Q[LHW\ �
,Q &ROOHJH 6WXGHQW
5DFKPD .XVXPD :DUGDQL� +D\\X 1XU /DUDVDWL� 6KHUOL 6DVPLWD� (UOLQD 'ZL $JXVWLD

7KH (IIHFWLYHQHVV RI &RPPXQLFDWLRQ LQ 8QLYHUVLW\�/HYHO /HDUQLQJ $FWLYLWLHV ��
)D]D )LWUL )DGOLD� <RXZDQGD +D]DUL� 6DOVDELOD /DWKLIDWXQQLVD� +LPDWXO -DQQDK $ULGKR

&RQWULEXWLRQ 2I 0HQWDO 6WUHQJWK 7R $FDGHPLF 6WUHVV ,Q +LJK 6FKRRO 6WXGHQWV ��
1DELOD 5DFKPDQ

7KH 5ROH 2I 6HOI�(IILFDF\ 2Q 6WXGHQW $FDGHPLF $FKLHYHPHQW ��
&KDQLYD /DLODWXO 0� )DGLOD 'LDQ :� ,PWL\DD] 1DKGL\DQW (� 6DUDK +DVDQDK '� 5

'HYHORSPHQW 2I 3RVLWLYH &RPPXQLFDWLRQ 6NLOOV� /LWHUDWXUH 5HYLHZ ��
1DY\OLD 7LUWD .HQFDQD� $PDQGD 1DGLD $GMDQL� $XUHO 6KLID 6DOVDELOOD� 1LNHQ $QJUDLQL

6HOI�'HYHORSPHQW 6WUDWHJLHV WR ,PSURYH ,QWHUSHUVRQDO 5HODWLRQVKLSV ��
0HLW\ 0HJDQLWD� 6\DILOD 5LVTLO 8EDEDK $OL� $OOLXP &DULVVD 6DWLYXIDQ\� $QJHOLQH 'HVUD\DPVL +DNLP

1XUWXULQJ WKH 6HOI� +RZ ,QWHUSHUVRQDO 5HODWLRQVKLSV )RVWHU ,QGLYLGXDO 'HYHORSPHQW ��
$GHOLD )ULVWLDQD 3XWUL� 0D\DQJ $\X $QJHOLWD 6DUL� 5L]N\ $NEDU 'ZL $OYDULG]L

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

7KH ,PSDFW RI 6HOI�(IILFDF\ RQ 3HUIRUPDQFH (PSOR\HH� 6WXG\ RI /LWHUDWXUH ��
5DMHQGUD 'ZL 0DKHVZDUD� 1XKD $OL\DK� )DWDKLOODK $\DWXOORK .KRPHLQL

*UDWLWXGH $V D 0RUDO (IIHFW 7KDW &DQ 3UHGLFW WKH 5HVLOLHQFH RI <RXWK ��
9HUD +DVQD 6DOPD 6\DULIDK� $QJJXQ &LWUD ,VWL¶DQDK� $FKPDG 6XOWDQ $OLXGGLNUL� =LGQL ,OPL 5L]NL

(VWDEOLVKPHQW 2I $VVHUWLYH $WWLWXGH� (IIRUW 7R 2YHUFRPH -XYHQLOH 'HOLQTXHQF\ ��
)DGLD $XOLD 6DQGL� $\GLQ )DUUHO\QR )DWXUURFKPDQ� 0XKDPPDG $NEDU 5L]NKLDQ]DK

6HOI 'LVFORVXUH LQ ,QWHUSHUVRQDO 5HODWLRQVKLSV � $ /LWHUDWXUH 6WXG\ ��
7ULD )LWD 0HL /LQGD� 0HLU 7DV\D ,O]D 6KDILUD� 5LQMDQL $\X $LVWUD� ,QGDK =XKUL\DWXO -DQQDK



7KH (IIHFW 2I &RPPXQLFDWLRQ 2Q :RUN (IIHFWLYHQHVV ��
'YD $OTLO 6\XKDGD� (YD 1DQGKD -DOPD <DHO� 1DWDV\D 0DFKHQGUHL +DOL]D 5DFKPDGHY� 5DILQD[D )DWKLU $ULVLVODP

7KH ,PSDFW RI (IIHFWLYH &RPPXQLFDWLRQ RQ (PSOR\HH 3HUIRUPDQFH ��
6UL :LQGD\DQWL� )DGLOOD 1XUIL $]]DKULQ� 1XU $IQL 2NWDYLDQLVD

7KH ,PSDFW RI 3RVLWLYH ,QWHUSHUVRQDO 5HODWLRQVKLSV RQ 3HUIRUPDQFH DQG 3URGXFWLYLW\ ��
LQ WKH :RUNSODFH
9LQG\ $]]DUDK� 1DGLD 9LWD 1XUXO $LQL� 6\DOPD $K]DQL� 1DELOD 6DMLGDK *KR]L\DK :LERZR

7KH ,PSRUWDQFH RI &DUHHU 'HYHORSPHQW LQ ,QFUHDVLQJ (PSOR\HH 0RWLYDWLRQ ��
1XU ,EUL]DK� $QQLVD¶ )DUD 1DELOD� ,UD 6DILWUL

7KH ,QIOXHQFH RI 7KH 4XDOLW\ RI ,QWHUSHUVRQDO 5HODWLRQVKLSV RQ 6WXGHQW 6HOI�&RQFHSW ���
'LQGD $OPLUD 6DKSXWUL� 1DMZD $XUHOLD� $MHQJ 'ZL /DUDVDWL

7KH 5HODWLRQVKLS EHWZHHQ 6HOI�(IILFDF\ DQG 6HOI�5HJXODWHG /HDUQLQJ RQ 7HHQDJHUV ���
*UHVV\ 5DKPD -LUDQGKD� 0XVWLND &DQGUD 1XJUDKD� 6DOVDELO )LUGDX]� 6KDGD 1RRUIDWK\D $FKPDG

7KH 5ROH RI ,QWHUSHUVRQDO &RPPXQLFDWLRQ LQ %XLOGLQJ )DPLO\ 5HVLOLHQFH ���
)DG\OD $\X :DUGKDQ\� $�$�$ %LQWDQJ .HVXPD 'HZL� 'HWL 5L]NL 1DEDZL\DWL

&RSLQJ 6WUDWHJLHV RI :RUNLQJ :RPHQ ([DPLQHG IURP 3HUVRQDOLW\ 7\SHV ���
)LWUDQLD 0DJKILURK� )DUHOOLD 'ZL )DWLND

6WXGHQWV &DUHHU 3ODQQLQJ $IWHU %DFKHORU *UDGXDWLRQ ���
'LQGD &DK\D 1RYLDQWL� .ULVWLQD 1DWDOLD 3DQMDLWDQ� 1DWKDV\D 'HYDQD� 6DOVD 6DELOD

7KH (IIHFW RI 6RFLDO 0HGLD RQ ,QWHUSHUVRQDO 5HODWLRQVKLSV� 6WXG\ RI /LWHUDWXUH ���
'ZL 1XU )DWPDZDWL� ,IDGGKDK 6RIID 1LQJ 7L\DV� %DJXV 5DPDGKDQL� +DQD 'LHQGL 3XWUL 5LWLD

(PSDWK\ 0LFUREORJ� $Q 2QOLQH 7RRO IRU 7UDLQLQJ DQG ([SHULHQFLQJ (PSDWK\ ���
2VV\ 'ZL (QGDK :XODQVDUL� -RKDQQD 3LUNHU� &KULVWLDQ *XHWO



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������

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

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

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

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

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

� ,1752'8&7,21

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

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

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

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

� 0$7(5,$/6�$1'�0(7+2'6

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

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

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

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

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

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

� ',6&866,216

D� ,QWHUSHUVRQDO�5HODWLRQV
,QWHUSHUVRQDO�UHODWLRQV�DUH�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�XQGHUVWDQG�DQG�IHHO�ZKDW�RWKHU�SHRSOH�DUH�WKLQNLQJ��IHHOLQJ��DQG�
ZDQWLQJ��7KLV�LV�YHU\�XVHIXO�ZKHQ�LQGLYLGXDOV�FDUU\�RXW�VRFLDO�LQWHUDFWLRQV��6LPDQMXQWDN�HW�DO����������,Q�RWKHU�PDWWHUV��
LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�DOVR�LQWHUSUHWHG�DV�VWURQJ�UHODWLRQVKLSV�EHWZHHQ�LQGLYLGXDOV�ZLWK�RQH�DQRWKHU�ZKLFK�DUH�
LQFOXGHG�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��$WWUDFWLRQ�EHWZHHQ�LQGLYLGXDOV�ZLWK�RQH�DQRWKHU�PDNHV�LQGLYLGXDOV�FORVHU�WR�RQH�
DQRWKHU�DQG�XOWLPDWHO\�FUHDWHV�VWURQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��*RYLQGDUDMX�	�6HUXML���������$�FOHDU�FKDUDFWHULVWLF�RI�
D�UHODWLRQVKLS�LV�WKDW�LW�RFFXUV�JUDGXDOO\�WKURXJK�D�VHULHV�RI�VWDJHV��7KH�ILUVW�VWDJH�LV�FRQWDFW��DW�WKLV�VWDJH�WKH�LQGLYLGXDO�
H[FKDQJHV�EDVLF�LQIRUPDWLRQ�DQG�EHFRPHV�WKH�VWDUW�RI�D�VWURQJHU�HQJDJHPHQW��,W�FDQ�EH�VDLG�WKDW�WKH�FRQWDFW�VWDJH�LV�DQ�
LQGLYLGXDO
V�ILUVW�LPSUHVVLRQ�RI�RQH�DQRWKHU��7KH�VHFRQG�LV�LQYROYHPHQW�ZKLFK�LV�DW�WKLV�VWDJH�LQGLYLGXDOV�EHJLQ�WR�WU\�WR�
OHDUQ�PRUH� DERXW� RWKHU� LQGLYLGXDOV�� ,Q�WKH�LQLWLDO�SKDVH�RI�HQJDJHPHQW�WKHUH�LV�VRPH�VRUW�RI�WHVWLQJ�JRLQJ�RQ��VXFK�DV�
DVNLQJ� IRU� PRUH� LQIRUPDWLRQ� DERXW�ZRUN� DQG� KREELHV��1H[W�� LV� LQWLPDF\�ZKLFK� LV� DW� WKLV� VWDJH� WKH� LQGLYLGXDO� ELQGV�
KLPVHOI�PRUH� GHHSO\�ZLWK� RWKHU� LQGLYLGXDOV��%LQGLQJ�LQ�WKLV�FDVH�FDQ�EH�VDLG�WR�EH�D�UHODWLRQVKLS�DV�D�IULHQG�RU�ORYHU��
7KHUH�DUH�WZR�SKDVHV�LQ�WKLV�VWDJH��QDPHO\�WKH�LQWHUSHUVRQDO�FRPPLWPHQW�SKDVH�DQG�WKH�VRFLDO�ERQGLQJ�SKDVH��7KHQ��LW�
FRQWLQXHG� ZLWK� VOXPS��$� VOXPS� LV� D� VWDJH� RI� UHODWLRQVKLS� GHFOLQH� RU�ZHDNHQLQJ� RI� UHODWLRQVKLSV� EHWZHHQ� IULHQGV� RU�
SDUWQHUV��7KH�ILUVW�SKDVH�DW�WKLV�VWDJH�LV�LQWUDSHUVRQDO�GLVVDWLVIDFWLRQ��7KH�VHFRQG�SKDVH�LV�LQWHUSHUVRQDO�GHFOLQH��LQ�ZKLFK�
LQGLYLGXDOV�ZLWKGUDZ�DQG�EHFRPH�LQFUHDVLQJO\�GLVWDQW��,Q�WKLV�FDVH��WKH�LQGLYLGXDO�FRQVLGHUV�GLVVROYLQJ�WKH�UHODWLRQVKLS��
7KHQ�� SURFHHG�ZLWK� UHSDLUV�ZKHUH� VRPH� LQGLYLGXDOV�ZKR� IHHO�VHWEDFNV��PD\�ZDQW�WR�LPSURYH�WKH�UHODWLRQVKLS��,Q�WKLV�
LPSURYHPHQW� SKDVH�� WKH� ILUVW� SKDVH� RI� LQWHUSHUVRQDO� LPSURYHPHQW� DQDO\VHV�ZKDW�ZHQW�ZURQJ� DQG� FRQVLGHUV� KRZ� WR�
FKDQJH� EHKDYLRXU��)XUWKHUPRUH��LQWHUSHUVRQDO�LPSURYHPHQW��LQ�WKLV�SKDVH�WKH�LQGLYLGXDO�GLVFXVVHV�WKH�SUREOHPV�LQ�WKH�
UHODWLRQVKLS�� /DVWO\�� GLVVROXWLRQ� ZKLFK� FDQ� EH� LQWHUSUHWHG� DV� WKH� ERQGV� EHWZHHQ� LQGLYLGXDOV� DUH� EURNHQ�� 7KLV� ZDV�
SUHFHGHG�E\�WKH�GLVVROXWLRQ�LQ�WKH�IRUP�RI�LQWHUSHUVRQDO�VHSDUDWLRQ�RI�IHPDOH��'H9LWR��������
E� ,QWHUSHUVRQDO�&RPPXQLFDWLRQ
,QWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EH� GHILQHG� DV� DQ� DELOLW\� WKDW� EULGJHV� KXPDQV� DV� D� IRUP� RI� YHUEDO� FRPPXQLFDWLRQ�
�6XKDQWL� HW� DO��� ������� 0HDQZKLOH�� DFFRUGLQJ� WR� .XVWDQWL� ������� VWDWHV� WKDW� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LV�
FRPPXQLFDWLRQ� EHWZHHQ� LQGLYLGXDOV� ZKLFK� LQYROYHV� WZR� RU� PRUH� LQGLYLGXDOV� DV� VHQGHUV� DQG� UHFHLYHUV�� ,Q� D�
FRPPXQLFDWLRQ� SURFHVV� WKDW� LQYROYHV� DW� OHDVW� WZR� LQGLYLGXDOV�� WKH� FRPPXQLFDWLRQ� SURFHVV� ZLOO� EH� FRQWLQXRXV� DQG�
G\QDPLF��7KLV�PHDQV�WKDW�WKH�FRPPXQLFDWLRQ�ZLOO�WDNH�SODFH�FRQWLQXRXVO\�DQG�DOWHUQDWH�SRVLWLRQV�EHWZHHQ�WKH�VHQGHU�RI�
WKH�PHVVDJH�DQG�WKH�UHFLSLHQW�RI�WKH�PHVVDJH�DQG�LW�ZLOO�EH�GLIILFXOW�WR�UHFRJQL]H�ZKHQ�WKH�FRPPXQLFDWLRQ�SURFHVV�ZLOO�
HQG� EHFDXVH� WKH� FRPPXQLFDWLRQ� SURFHVV� ZLOO� IRUP� D� F\FOH� OLNH� DQ� HQGOHVV� FLUFOH�� 9HUEDO� FRPPXQLFDWLRQ� LV� DOVR�
FRPPRQO\� XVHG� WR� KHOS� LQGLYLGXDOV�ZKR�ZDQW� WR� EXLOG� UHODWLRQVKLSV�ZLWK� RWKHU� SHRSOH� LQ� FHUWDLQ�VLWXDWLRQV��3DUWV�RI�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ� YDU\�� IRU� H[DPSOH�� VXFK� DV� ERG\� JHVWXUHV�� H\H� FRQWDFW�� ERG\� PRYHPHQWV�� DQG� KDQG�
PRYHPHQWV�� 7\SHV� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� FDQ� EH� GLYLGHG� LQWR� WKUHH�FDWHJRULHV��QDPHO\�ILUVW�LV�LQYROYHPHQW�
ZKLFK� FDQ� EH� LQWHUSUHWHG� DV� RQH� RI� WKH� LQGLYLGXDO� QHHGV� WR�PDLQWDLQ� VDWLVI\LQJ� UHODWLRQVKLSV�ZLWK� RWKHU� LQGLYLGXDOV��
,QGLYLGXDOV� ZKR� KDYH� JRRG� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� WHQG� WR� KDYH� VXIILFLHQW� LQYROYHPHQW� DQG� KDYH� D� VHQVH� RI�
EHORQJLQJ�WR�RQH�DQRWKHU��6HFRQG��FRQWURO�ZKLFK�LV�DQRWKHU�IRUP�RI�PDQLIHVWDWLRQ�RI�WKH�LQGLYLGXDO
V�QHHG�IRU�KLV�ZLOO�LQ�
WHUPV�RI�LQIOXHQFLQJ�DQG�GHPRQVWUDWLQJ�WKH�SRZHU�KH�KDV�RYHU�RWKHUV��/DVWO\��LV�DWWDFKPHQW��$WWDFKPHQW�LV�DQ�LQGLYLGXDO�
QHHG� WR� EXLOG� IULHQGVKLS�� FORVHQHVV�� RU� ORYH� ZLWK� RWKHU� LQGLYLGXDOV�� ,QWHUSHUVRQDO� FRPPXQLFDWLRQ� JHQHUDOO\� RFFXUV�
EHWZHHQ� WZR� RU�PRUH� LQGLYLGXDOV�ZKR� DUH� QRW� IRUPDOO\�UHJXODWHG��WKHUHIRUH�HDFK�LQGLYLGXDO�KDV�WKH�VDPH�IUHHGRP�WR�
GLVFXVV�YDULRXV�PDWWHUV�UHODWHG�WR�KLV�H[SHULHQFHV��EDFNJURXQG��FRQWHQWV�RI�KLV�KHDUW��LGHDV��KRSHV��HYHQ�IHHOLQJV��DQG�VR�
RQ�� WR� RWKHU� LQGLYLGXDOV�� ,Q� WKLV�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�WKHUH�ZLOO�XVXDOO\�EH�DQ�LQFUHDVH�LQ�WKH�FORVHQHVV�RI�WKH�
UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDOV� ZLWK� HDFK� RWKHU�� VKDULQJ� RI� LQIRUPDWLRQ� RU� NQRZOHGJH� DQG� H[SHULHQFHV� FDQ� EH�
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HVWDEOLVKHG� ZLWK� RWKHU� LQGLYLGXDOV� ERWK� LQ� WKH� LPPHGLDWH� HQYLURQPHQW� VXFK� DV� IDPLO\�� SHHUV�� RU� HYHQ� LQ� WKH�ZLGHU�
FRPPXQLW\��0DWDSXWXQ�	�6DXG��������
F� ,QWHUSHUVRQDO�5HODWLRQV�WKURXJK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ
,QWHUSHUVRQDO�FRPPXQLFDWLRQ�FDQ�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��,Q�D�FRPSDQ\�WKH�PHDQLQJ�RI�FRPPXQLFDWLRQ�KDV�
D� YHU\� LPSRUWDQW� DQG� LPSRUWDQW� UROH�RI�FRPPXQLFDWLRQ�LQ�WKH�FRPSDQ\��%HWZHHQ�RQH�LQGLYLGXDO�DQG�DQRWKHU�UHTXLUHV�
HIIHFWLYH� FRPPXQLFDWLRQ� VR� WKDW� WKH�PHVVDJH�FDQ�EH�XQGHUVWRRG��+XPDQ�UHODWLRQV�LV�ZKHUH�LQGLYLGXDOV�FRPPXQLFDWH��
(IIHFWLYH� FRPPXQLFDWLRQ� LV� HPSKDVLVHG� ZLWK� KXPDQ� UHODWLRQV�� ,W� LV� LQFRQFHLYDEOH� LI� KXPDQV� GR� QRW� NQRZ� KRZ� WR�
FRPPXQLFDWH��&RPPXQLFDWLRQ�DFWV�LQ�KXPDQ�LQWHUDFWLRQ�DV�D�ZD\�WR�XQLWH�LQGLYLGXDOV��LQWHUSHUVRQDO�UHODWLRQVKLSV��DQG�
DW�WKH�VDPH�WLPH�DV�D�ZD\�WR�GHYHORS�WKH�LQGLYLGXDO�KLPVHOI��7KHUHIRUH�WKH�H[LVWHQFH�RI�FRPPXQLFDWLRQ�LV�UHFRJQL]HG�DV�
WKH� UHDOLW\�RI�VRFLDO�UHODWLRQV�DQG�WKH�UHDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV��6LPDQMXQWDN�HW�DO����������1DWXUDOO\��HYHU\�
VHW�RI�UHODWLRQVKLSV�LV�HPERGLHG�LQ�D�FHUWDLQ�IRUP�RI�FRPPXQLFDWLRQ��&RPPXQLFDWLRQ�DV�DQ�HPERGLPHQW�RI�LQWHUSHUVRQDO�
UHODWLRQVKLSV�ZKLFK� LV� D� SURFHVV� LV�PRUH� VWXGLHG� LQ�VRFLDO�SV\FKRORJ\��ZKLOH�FRPPXQLFDWLRQ�EHWZHHQ�JURXSV�LV�PRUH�
VWXGLHG�LQ�VRFLRORJ\��&RPPXQLFDWLRQ��LQFOXGLQJ�LQ�WKH�V\VWHP�RI�LQWHUSHUVRQDO�UHODWLRQV�LPSRVHG�E\�OLIH�ZLWK�SHRSOH��VR�
LW�PXVW� EH� FDUULHG� RXW� LQ� YDULRXV� NLQGV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV��VXFK�DV�JLYLQJ�LQ�WHUPV�RI�SRVLWLYH�RU�QHJDWLYH�
DWWLWXGHV�IURP�RQH�SHUVRQ�WR�DQRWKHU��7KH�W\SH�RI�LQWHUSHUVRQDO�UHODWLRQVKLS�LV�QR�GLIIHUHQW�IURP�WKH�ZD\�FRPPXQLFDWLRQ�
LWVHOI� LV� EXLOW�� EXW� DOVR� H[LVWV� LQ� FHUWDLQ� IRUPV�� HYHQ� ZKHQ� WKH� UHODWLRQVKLS� LV� YHU\� LQWLPDWH� �0XURWPXVDHY� 	�
7DQJULNXORYD��������

� &21&/86,216

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

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

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

5()(5(1&(6

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

/,7(5$785(�678'<��7+(�&255(/$7,21�%(7:((1�6(/)�()),&$&<�$1'�
$&$'(0,&�$1;,(7<�,1�&2//(*(�678'(17

5DFKPD�.XVXPD�:DUGDQL���+D\\X�1XU�/DUDVDWL���6KHUOL�6DVPLWD��DQG�(UOLQD�'ZL�$JXVWLD�
����6��3VLNRORJL��8QLYHUVLWDV�1HJHUL�6XUDED\D��.HWLQWDQJ��6XUDED\D��,QGRQHVLD

UDFKPD������#PKV�XQHVD�DF�LG��KD\\X������#PKV�XQHVD�DF�LG��VKHUOL������#PKV�XQHVD�DF�LG��
HUOLQD������#PKV�XQHVD�DF�LG

$EVWUDFW� 7KLV� VWXG\� DLPV� WR� GHWHUPLQH� WKH� UHODWLRQVKLS�EHWZHHQ�VHOI�HIILFDF\�DQG�DFDGHPLF�DQ[LHW\�LQ�FROOHJH�
VWXGHQWV��7KH�PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�LV�D�OLWHUDWXUH�VWXG\��7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�LQYROYHV�FROOHFWLQJ�
VHYHUDO� VWXGLHV� WR�DQVZHU�WKH�DQDO\VLV�WHFKQLTXH�XVHG��ZKLFK�LV�WKH�FRQWHQW�DQDO\VLV�WHFKQLTXH��7R�PDLQWDLQ�WKH�
LQWHJULW\� RI� WKH� DVVHVVPHQW� DQG� SUHYHQW� LQFRUUHFW� LQIRUPDWLRQ� LQ� WKH� GDWD� DQDO\VLV�� ELEOLRJUDSK\� FKHFNV� DQG�
OLWHUDWXUH�UH�UHDGLQJ�ZHUH�FRQGXFWHG��7KH�UHVXOWV�RI�WKLV�VWXG\�DV�ZHOO�DV�WKH�FRQFOXVLRQ�DUH�WKDW�WKHUH�LV�D�VWURQJ�
QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG� DFDGHPLF� DQ[LHW\� LQ�VWXGHQWV��7KH�KLJKHU�WKH�VHOI�HIILFDF\��WKH�
ORZHU� WKH� DFDGHPLF� DQ[LHW\� RI�VWXGHQWV��7KH�FRQFOXVLRQ�RI�WKLV�UHVHDUFK�LV�HYLGHQW�IURP�VHYHUDO�RWKHU�UHVHDUFK�
UHVXOWV�WKDW�KDYH�EHHQ�FDUULHG�RXW�SUHYLRXVO\�WKDW�DUH�UHOHYDQW�WR�WKH�WRSLF�ZH�WDNH�

.H\ZRUGV� VHOI�HIILFDF\��DFDGHPLF�DQ[LHW\��VWXGHQW

� ,1752'8&7,21

,Q� HGXFDWLRQ�� VWXGHQWV� IDFH�PDQ\� FKDOOHQJHV� WKDW� FDQ�DIIHFW�WKHLU�DFDGHPLF�SHUIRUPDQFH�DQG�ZHOO�EHLQJ��6WXGHQWV�DUH�
UHTXLUHG�WR�SOD\�DQ�DFWLYH�UROH�LQ�GHDOLQJ�ZLWK�DOO�WKHLU�DVVLJQPHQWV��ERWK�LQ�OHFWXUHV�DQG�DFWLYLWLHV�RXWVLGH�OHFWXUHV��5LDQL�
	�5R]DOL���������,Q�FRPSOHWLQJ�HDFK�WDVN�WKDW�LV�REWDLQHG��VWXGHQWV�QHHG�WKH�DELOLW\��VNLOO��DQG�FRQILGHQFH��,I�D�VWXGHQW�
GRHV�QRW�IHHO�FRQILGHQW�LQ�DFWXDOO\�XVLQJ�HYHU\�DELOLW\�DQG�VNLOO��WKHQ�LW�FDQ�EH�VDLG�WKDW�KH�KDV�IDLOHG�WR�FRPSOHWH�HDFK�RI�
KLV�DVVLJQPHQWV��-RKDQGD�HW�DO����������6HOI�FRQILGHQFH�LQ�WKH�DELOLW\�WKDW�LV�RZQHG�LV�FDOOHG�VHOI�HIILFDF\��6HOI�HIILFDF\�LV�
D�SHUVRQ
V�EHOLHI�LQ�KLV�RU�KHU�DELOLW\�WR�DFKLHYH�WKH�GHVLUHG�UHVXOWV��*UHHQ���������/RZ�VHOI�HIILFDF\�PDNHV�WKHP�DYRLG�
WKH� WDVNV� DQG� REOLJDWLRQV� WKH\� VKRXOG� EH� GRLQJ� DQG� ORVH� FRQILGHQFH� LQ� WKHLU� RZQ� DELOLWLHV�� WKHUHE\� LQFUHDVLQJ� WKHLU�
DQ[LHW\� OHYHO�� 7\SLFDO� DFDGHPLF�UHODWHG� DQ[LHW\� �H�J��� H[SHULHQFLQJ� IHDU�ZKLOH� DWWHQGLQJ� FODVV��ZRUU\LQJ� DERXW� ORZHU�
SHUIRUPDQFH� WKDQ� RQH¶V� FODVVPDWHV� SHUIRUPDQFH�� ZRUU\LQJ� DERXW� PDQDJLQJ� DFDGHPLF� UHVSRQVLELOLWLHV�� DQG� IHHOLQJ�
VWUHVVHG� DERXW� VFKRROZRUN��$FDGHPLF� DQ[LHW\� LV� FRQVLGHUHG� D� JHQHUDO� IRUP� RI� FHUWDLQ� W\SHV� RI� DQ[LHW\� �H�J��� WHVW� RU�
HYDOXDWLRQ� DQ[LHW\�� IRUHLJQ� ODQJXDJH� DQ[LHW\�� DQG�PDWKHPDWLFV�DQ[LHW\��LQ�WKH�VFKRRO�FRQWH[W��$FFRUGLQJ�WR�WKH�$3$��
DQ[LHW\�LV�D�IHHOLQJ�WKDW�LQFOXGHV�WHQVLRQ��ZRUU\��DQG�H[FHVVLYH�IHDU�RI�FHUWDLQ�VLWXDWLRQV��$FDGHPLF�DQ[LHW\�LV�FRQVLGHUHG�
WR� EH� D� JHQHUDOL]HG� UHSUHVHQWDWLRQ� RI� WKH�SHUFHLYHG�WKUHDW�SRVHG�E\�WKH�VWUHVVRU�IDFHG�LQ�DQ�DFDGHPLF�WDVN��VHWWLQJ��RU�
DFDGHPLF� FRQWH[W�� 7KLV�DQ[LHW\�LV�RIWHQ�DFFRPSDQLHG�E\�SK\VLFDO�V\PSWRPV�VXFK�DV�D�IDVW�KHDUWEHDW��QDXVHD��DQG�IDVW�
EUHDWKLQJ�

�1HYLG�HW�DO���������VDLG�WKDW�DQ[LHW\�FDQ�DIIHFW�WKH�VHOI�HIILFDF\�RI�LQGLYLGXDOV�ZKR�DUH�XQVXUH�ZKHQ�IDFHG�ZLWK�VWUHVVIXO�
FKDOOHQJHV� LQ� WKHLU� OLYHV�� VR� WKHVH� LQGLYLGXDOV� ZLOO� IHHO� LQFUHDVLQJO\� DQ[LRXV� DERXW� WKHVH� FKDOOHQJHV�� $FDGHPLF�
VHOI�HIILFDF\�UHSUHVHQWV�VWXGHQWV¶�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�SHUIRUP�VXFK�DFDGHPLF�DFWLYLWLHV�DV������DVNLQJ�TXHVWLRQV��
����UHVSRQGLQJ�WR�TXHVWLRQV������DSSURDFKLQJ�WHDFKHUV�IRU�KHOS������HQJDJLQJ�LQ�DFDGHPLF�GLVFXVVLRQV������IROORZLQJ�DQG�
PDNLQJ�VHQVH�RI�PDWHULDO�FRYHUHG�LQ�FODVV������PHHWLQJ�DVVLJQPHQW�DQG�SURMHFW�GHDGOLQHV������FRQVXOWLQJ�IULHQGV�IRU�KHOS��
����SURGXFLQJ�WKH�EHVW�ZRUN�LQ�H[DPV������PDNLQJ�VHQVH�RI�IHHGEDFN�IURP�WHDFKHUV�RQ�DVVLJQPHQWV�������EHLQJ�DEOH�WR�
VWXG\� LQGHSHQGHQWO\�� DQG� ����� SDVVLQJ� WKH� VHPHVWHU� LQ� WKH� ILUVW� DWWHPSW�� 7KLV�FRQFOXVLRQ�ZDV�IXUWKHU�VWUHQJWKHQHG�E\�
UHVHDUFK�ZLWK�81<� VWXGHQW� VXEMHFWV� IURP� ��IDFXOWLHV�DQG�WKH�����������EDWFK�SURJUDP�FRQGXFWHG�E\�3XUZDQWL�HW�DO��
�������ZKR�VDLG�WKDW�LI�VHOI�HIILFDF\�LQ�VWXGHQWV�LV�KLJK��DQ[LHW\�LQ�VWXGHQWV�ZLOO�KDYH�ORZ�VFRUHV��$W�WKH�FRQFOXVLRQ�RI�
WKH� VWXG\�� LW� ZDV� DOVR� IRXQG� WKDW� WKHUH� ZDV� D� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� YDULDEOHV� DQG� DQ[LHW\� YDULDEOHV� LQ�
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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������

VWXGHQWV�� %DVHG� RQ� OLWHUDWXUH� VWXGLHV� DQG� UHVHDUFK� WKDW� KDV� EHHQ� GRQH� SUHYLRXVO\�� WKLV� LV� WKH� EDVLV� IRU� UHVHDUFKHUV� WR�
FRQGXFW�UHVHDUFK�XVLQJ�OLWHUDWXUH�VWXGLHV�ZLWK�WKH�WRSLF��5HODWLRQVKLS�RI�6HOI�(IILFDF\�ZLWK�6WXGHQW�$FDGHPLF�$Q[LHW\�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV�UHVHDUFK�XVHV�DQ�DSSURDFK�LQ�WKH�IRUP�RI�D�OLWHUDWXUH�VWXG\�RU�OLWHUDWXUH�UHYLHZ��/LWHUDWXUH�VWXGLHV�DUH�REWDLQHG�IURP�
YDULRXV� VRXUFHV�� LQFOXGLQJ� ERRNV�� OLEUDULHV�� MRXUQDOV�� DQG� WKH� LQWHUQHW�� 7KH� OLWHUDWXUH� VWXG\� IRU� WKLV� UHVHDUFK� LQFOXGHV�
VHYHUDO�VHULHV�RI�DFWLYLWLHV�LQFOXGLQJ�OLWHUDWXUH�GDWD�FROOHFWLRQ��UHDGLQJ�DQG�UHFRUGLQJ��DQG�V\VWHPDWLF��FULWLFDO��REMHFWLYH��
DQG�DQDO\WLFDO�GDWD�SURFHVVLQJ��7KH�IRUP�RI�ZULWLQJ�XVHG�LV�D�OLWHUDWXUH�VWXG\�WKDW�HPSKDVL]HV�WKH�UHVXOWV�RI�UHVHDUFK�WKDW�
KDYH� D� UHODWLRQVKLS� ZLWK� WKH� WRSLF� RU� YDULDEOH� WKDW� KDV� EHHQ� FKRVHQ�� QDPHO\� VHOI�HIILFDF\� DQG� DFDGHPLF� DQ[LHW\� LQ�
VWXGHQWV�� ,Q� WKLV� VWXG\�� WKH� GDWD� XVHG� DQG� DQDO\]HG� DUH� VHFRQGDU\� GDWD� REWDLQHG�IURP�UHVHDUFK�UHVXOWV�WKDW�KDYH�EHHQ�
FRQGXFWHG�SUHYLRXVO\�DQG�KDYH�EHHQ�SXEOLVKHG�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�DUWLFOHV��MRXUQDOV��RU�ERRNV��5HVHDUFKHUV�JHW�
UHIHUHQFHV� E\� VHDUFKLQJ�WKH�LQWHUQHW�XVLQJ�VHDUFK�HQJLQHV�VXFK�DV�*RRJOH�6FKRODU��5HVHDUFKJDWH��WKH�1DWLRQDO�/LEUDU\�
�3HUSXVQDV��� DQG�*RRJOH�%RRN��7KH�GDWD�DQDO\VLV�PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�LV�WKH�FRQWHQW�DQDO\VLV�WHFKQLTXH��7KLV�
DQDO\VLV�LV�XVHG�WR�JHW�YDOLG�LQIRUPDWLRQ�DQG�FDQ�EH�UHDQDO\]HG�RQ�WKH�EDVLV�RI�FRQWH[W��.ULSSHQGRII���������,Q�DQDO\]LQJ�
WKH�GDWD��ILUVW�DQDO\]H�WKH�UHVXOWV�RI�VLJQLILFDQW�UHVHDUFK��1H[W��FKRRVH�WKH�\HDU�RI�SXEOLFDWLRQ�RI�WKH�MRXUQDO�RU�ERRN�ZLWK�
WKH�PRVW�UHFHQW�HGLWLRQ��7KH�UHVHDUFKHU�DOVR�UHDGV�WKH�DEVWUDFW�WR�VHH�LI�WKH�FRQWHQW�RI�WKH�VRXUFH�LV�UHODWHG�WR�WKH�WRSLF�WKH�
UHVHDUFKHU�ZDQWV�WR�UDLVH�

� 5(68/76

6WXGHQWV�DUH�LQWHJUDO�WR�WKH�HGXFDWLRQDO�V\VWHP��DQG�WKHLU�H[SHULHQFHV�DUH�XQGHQLDEO\�LQWHUWZLQHG�ZLWK�DFDGHPLF�SXUVXLWV�
DV�ZHOO� DV� WKH� DSSUHKHQVLRQ� DVVRFLDWHG�ZLWK� WKHVH� HQGHDYRUV�� (DFK�VWXGHQW��XQGRXEWHGO\��SRVVHVVHV�D�XQLTXH�OHYHO�RI�
VHOI�HIILFDF\�� 7R� IXOILOO� WKH� REMHFWLYHV� RI� RXU� VWXG\��ZH� KDYH�FRPSLOHG�SUHYLRXV�UHVHDUFK�WKDW�GHOYHV�LQWR�WKH�LQWULFDWH�
UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG� VWXGHQWV
� DFDGHPLF� DQ[LHW\�� 2XU� ILQGLQJV� IURP� WKLV� FRPSLODWLRQ� UHYHDO� D�
FRQVLVWHQW� SDWWHUQ� RI� LQWHUFRQQHFWLRQ� EHWZHHQ� VHOI�HIILFDF\� DQG� DFDGHPLF� DQ[LHW\�� �%DUURZV� HW� DO��� ������ FRQGXFWHG�
HPSLULFDO�UHVHDUFK��SURYLGLQJ�FRQFUHWH�HYLGHQFH�RI�D�FRUUHODWLRQ�EHWZHHQ�VHOI�HIILFDF\��H[DPLQDWLRQ�DQ[LHW\��DQG�RYHUDOO�
DFDGHPLF�DFKLHYHPHQW��)URP�WKHLU�ZRUN��ZH�SRVLW�WKDW�D�VWXGHQW
V�VHOI�DVVXUDQFH�LV�GLUHFWO\�SURSRUWLRQDO�WR�WKHLU�OHYHOV�
RI� DFDGHPLF� DQ[LHW\�� 7KLV� SHUVSHFWLYH� DOLJQV�ZLWK� WKH� UHVHDUFK� FRQGXFWHG� E\� �<HúLO\XUW�� �������ZKR� HPSKDVL]HV�WKH�
VLJQLILFDQW� H[SODQDWRU\� SRZHU� RI� DFDGHPLF� DQ[LHW\� UHJDUGLQJ� VHOI�HIILFDF\�� $OWKRXJK� <HúLO\XUW
V� VWXG\� IRFXVHV� RQ�
HGXFDWRUV�DV�VXEMHFWV��ZH�FRQWHQG�WKDW�HGXFDWRUV�DQG�VWXGHQWV�VKDUH�D�FRPPRQ�WKUHDG�DV�NH\�DFWRUV�ZLWKLQ�WKH�HGXFDWLRQ�
V\VWHP�� LQKHUHQWO\� OLQNHG� WR� WKH� DFDGHPLF� GRPDLQ�� )XUWKHUPRUH�� WKH� �1LH� HW� DO��� ������VWXG\�GHOYHV�LQWR�WKH�LVVXH�RI�
VWXGHQW� DVVLJQPHQWV�� KLJKOLJKWLQJ� WKH� SRWHQWLDO� IRU� LQFUHDVHG� DFDGHPLF� DQ[LHW\� ZKHQ� QRW� EDODQFHG� ZLWK� DGHTXDWH�
VHOI�HIILFDF\�� %DVHG� RQ� RXU�FXUUHQW�XQGHUVWDQGLQJ��LW�LV�HYLGHQW�WKDW�VHOI�HIILFDF\�DQG�VWXGHQW�DFDGHPLF�DQ[LHW\�KDYH�D�
SRVLWLYH�DQG�LQWHUFRQQHFWHG�UHODWLRQVKLS�

� ',6&866,216

%DVHG�RQ�WKH�H[WHQVLYH�OLWHUDWXUH�UHYLHZ�ZH
YH�FRPSLOHG��LW�EHFRPHV�HYLGHQW�WKDW�VHOI�HIILFDF\�LV�LQWULFDWHO\�OLQNHG�WR�WKH�
DFDGHPLF�DQ[LHW\�H[SHULHQFHG�E\�FROOHJH�VWXGHQWV��6WXGHQWV�ZLWK�KLJK�VHOI�HIILFDF\�WHQG�WR�KDYH�D�UHGXFHG�OLNHOLKRRG�RI�
H[SHULHQFLQJ� VLJQLILFDQW� DFDGHPLF� DQ[LHW\��ZKHUHDV� WKRVH�ZLWK�ORZHU�VHOI�HIILFDF\�RIWHQ�JUDSSOH�ZLWK�KLJKHU�OHYHOV�RI�
DFDGHPLF� DQ[LHW\�� 6HYHUDO� VWXGLHV� SURYLGH� HPSLULFDO� VXSSRUW� IRU� WKH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\�DQG�DFDGHPLF�
DQ[LHW\�

2QH� VXFK� VWXG\�� IRFXVLQJ� RQ� VWXGHQW� VHOI�HIILFDF\� DQG� SHUVLVWHQFH� ZKLOH� ZRUNLQJ� RQ� WKHLU� WKHVHV� LQ� WKH� FRQWH[W� RI�
DFDGHPLF�DQ[LHW\��UHYHDOV�D�QRWDEOH�FRQQHFWLRQ�EHWZHHQ�VHOI�HIILFDF\��DQ[LHW\��DQG�SHUVLVWHQFH��0XJLDUVR�HW�DO����������
7KH� ILQGLQJV� LQGLFDWH� WKDW� VHOI�HIILFDF\� VLJQLILFDQWO\� LQIOXHQFHV� DQ[LHW\� OHYHOV� DQG� SHUVLVWHQFH� DPRQJ� VWXGHQWV��
)XUWKHUPRUH��DQRWKHU�UHVHDUFK�HQGHDYRU�H[SORULQJ�VHOI�HIILFDF\�DQG�VWXGHQW�DFDGHPLF�DQ[LHW\�HVWDEOLVKHV�D�QHJDWLYH�DQG�
VLJQLILFDQW�FRUUHODWLRQ��ZLWK�KLJKHU�VHOI�HIILFDF\�DPRQJ�VWXGHQWV�UHVXOWLQJ�LQ�ORZHU�OHYHOV�RI�DFDGHPLF�DQ[LHW\��3XUZDQWL�
HW�DO����������7KLV�ILQGLQJ�XQGHUVFRUHV�WKH�SLYRWDO�UROH�RI�VHOI�HIILFDF\�LQ�PLWLJDWLQJ�DFDGHPLF�DQ[LHW\��&RQYHUVHO\��GDWD�
VWHPPLQJ�IURP�UHVHDUFK�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�DFDGHPLF�DQ[LHW\�DQG�VHOI�HIILFDF\�UHYHDOV�WKDW�DFDGHPLF�DQ[LHW\�LV�
VLJQLILFDQWO\� OLQNHG� WR� VHOI�HIILFDF\��ZKHUHE\�KHLJKWHQHG�DFDGHPLF�DQ[LHW\�LV�DVVRFLDWHG�ZLWK�GLPLQLVKHG�VHOI�HIILFDF\�
�)LWUL�	�)LUPDQ���������7KLV�LQWHUUHODWLRQ�XQGHUVFRUHV�KRZ�DFDGHPLF�DQ[LHW\�FDQ�HURGH�VWXGHQWV
�EHOLHI�LQ�WKHLU�DELOLW\�WR�
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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������

VXFFHHG��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�RXU�UHVHDUFK��ZKLOH�LQIRUPDWLYH��KDV�OLPLWDWLRQV��:H�FRQGXFWHG�D�OLWHUDWXUH�VWXG\�DQG�
GLG�QRW�GLUHFWO\�HQJDJH�ZLWK�VWXGHQW�VXEMHFWV��7R�IXUWKHU�DGYDQFH�WKLV�ILHOG�RI�VWXG\��ZH�UHFRPPHQG�IXWXUH�UHVHDUFK�WR�
H[SDQG� WKH� QXPEHU� RI� VRXUFHV�� LQFRUSRUDWH� GLUHFW� UHVHDUFK� ZLWK� VWXGHQW� SDUWLFLSDQWV�� DQG� FRQWLQXH� WR� XQUDYHO� WKH�
FRPSOH[�UHODWLRQVKLS�EHWZHHQ�VHOI�HIILFDF\�DQG�DFDGHPLF�DQ[LHW\�

7KH�*HQHUDO� 6HOI�(IILFDF\� 6FDOH�ZDV� GHYHORSHG� E\� 6KHUHU� HW� DO�� LQ�������.RUG]DQJDQHK�HW�DO����������'HVSLWH�EHLQJ�
GHYHORSHG� PDQ\� \HDUV� DJR�� WKLV� VFDOH� FRQWLQXHV� WR� EH� IUHTXHQWO\� XVHG� WR� PHDVXUH� VHOI�HIILFDF\� OHYHOV�� 7KH� VFDOH�
FRPSULVHV� ��� VWDWHPHQWV� WKDW� DVVHVV� WKUHH� DVSHFWV� RI� EHKDYLRU�� WKH� GHVLUH� WR� LQLWLDWH� DQ� DFWLRQ�� VXVWDLQHG� HIIRUW� LQ�
FRPSOHWLQJ� DQ� DFWLRQ��DQG�UHVLOLHQFH�LQ�WKH�IDFH�RI�REVWDFOHV��7KH�HYDOXDWLRQ�RI�WKLV�VFDOH�HPSOR\V�D�/LNHUW�VFDOH�ZLWK�
ILYH�RSWLRQV��UDQJLQJ�IURP���WR����4XHVWLRQV�����������������DQG����DUH�UDWHG�ZLWK�VFRUHV�RI����LQGLFDWLQJ�VWURQJO\�DJUHH�����
�LQGLFDWLQJ�DJUHH���RU����LQGLFDWLQJ�GLVDJUHH���ZKLOH�WKH�RWKHU�LWHPV�DUH�UDWHG�ZLWK�LQYHUVH�VFRUHV�

� &21&/86,216

%DVHG� RQ� WKH� OLWHUDWXUH� VWXG\� GLVFXVVHG� LQ� WKH� SUHYLRXV� FKDSWHU� UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG�
DFDGHPLF� DQ[LHW\� LQ� VWXGHQWV�� LW� FDQ� EH� FRQFOXGHG� WKDW� WKHUH� LV� DQ� LQYHUVH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG�
DFDGHPLF�DQ[LHW\�LQ�VWXGHQWV��7KH�KLJKHU�WKH�VHOI�HIILFDF\��WKH�ORZHU�WKH�DFDGHPLF�DQ[LHW\�WKDW�ZLOO�EH�H[SHULHQFHG��9LFH�
YHUVD��WKH�ORZHU�WKH�VHOI�HIILFDF\��WKH�KLJKHU�WKH�DFDGHPLF�DQ[LHW\�

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

:H� DV�ZULWHUV� DUH� YHU\� JUDWHIXO� WR�0UV��8PL�$QXJHUDK� ,]]DWL� DV� D� OHFWXUHU� LQ�WKH�6HOI�'HYHORSPHQW�FRXUVH�ZKR�KDV�
KHOSHG� DQG� JXLGHG� XV� LQ� ZULWLQJ� WKLV� DUWLFOH��:H� DOVR� WKDQN� RXU� IULHQGV� DQG� HYHU\RQH� LQYROYHG� LQ� KHOSLQJ� H[SHGLWH�
UHVHDUFK�DQG�DUWLFOH�ZULWLQJ�

5()(5(1&(6

%DUURZV��-���'XQQ��6���	�$��/OR\G��&����������$Q[LHW\��6HOI�(IILFDF\��DQG�&ROOHJH�([DP�*UDGHV��8QLYHUVDO�-RXUQDO�RI�(GXFDWLRQDO�
5HVHDUFK�����������±�����KWWSV���GRL�RUJ����������XMHU������������

)LWUL�� 1�� )��� 	� )LUPDQ�� �������� 7KH� 5HODWLRQVKLS� RI� $FDGHPLF� $Q[LHW\� ZLWK� 6HOI� (IILFDF\�� -XUQDO� 1HR� .RQVHOLQJ�� ������ �±���
KWWSV���GRL�RUJ���������������NRQV����

*UHHQ�� =�� $�� �������� *HQHUDOL]HG� 6HOI�(IILFDF\� 6KLHOGV� RQ� WKH� 1HJDWLYH� (IIHFW� RI�$FDGHPLF�$Q[LHW\�RQ�$FDGHPLF�6HOI�(IILFDF\�
'XULQJ� &29,'���� 2YHU� 7LPH�� $� 0L[HG�0HWKRG� 6WXG\�� -RXUQDO� RI� 6FKRRO� DQG� (GXFDWLRQDO� 3V\FKRORJ\�� ������ ��±����
KWWSV���GRL�RUJ����������MRVHS�Y�L����

-RKDQGD��0��� .DUQHOL�� <��� 	�$UGL�� =�� �������� 6HOI�(IILFDF\� 6LVZD� GDODP�0HQ\HOHVDLNDQ�7XJDV�6HNRODK�GL�603�1HJHUL���$PSHN�
$QJNHN��-XUQDO�1HR�.RQVHOLQJ���������±���KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ���������������

.ULSSHQGRII��.����������$QDOLVLV�,VL��3HQJDQWDU�7HRUL�GDQ�0HWRGRORJL��&LWUD�1LDJD�5DMDZDOL�3UHVV�

.RUG]DQJDQHK�� =��� %DNKWLDUSRXU�� 6��� +DIH]L�� )��� 	� 'DVKWER]RUJL�� =�� �������� 7KH� 5HODWLRQVKLS� EHWZHHQ� 7LPH�0DQDJHPHQW� DQG�
$FDGHPLF�%XUQRXW�ZLWK�WKH�0HGLDWLQJ�5ROH�RI�7HVW�$Q[LHW\�DQG�6HOI�HIILFDF\�%HOLHIV�DPRQJ�8QLYHUVLW\�6WXGHQWV��-RXUQDO�RI�0HGLFDO�
(GXFDWLRQ����������±���KWWSV���GRL�RUJ���������MPH�������

0XJLDUVR��+���6HW\RZDQL��1���	�7HGUD��/��%����������6HOI�HIILFDF\�GDQ�3HUVLVWHQVL�0DKDVLVZD�.HWLND�0HQJHUMDNDQ�6NULSVL�'LWLQMDX�
GDUL�.HFHPDVDQ�$NDGHPLN��7(5$387,.��-XUQDO�%LPELQJDQ�'DQ�.RQVHOLQJ�������������KWWSV���GRL�RUJ�KWWSV���GRL�RUJ��������������

1HYLG��-��6���-HDQHWWH��0���5DWUL��0���.ULVWLDML��:��&���*UHHQH��%���	�5DWKXV��6��$����������3VLNRORJL�$EQRUPDO��(UODQJJD�

1LH��<���/DX��6���	�/LDX��$��.����������5ROH�RI�$FDGHPLF�6HOI�HIILFDF\�LQ�0RGHUDWLQJ�WKH�5HODWLRQ�EHWZHHQ�7DVN�,PSRUWDQFH�DQG�7HVW�
$Q[LHW\��/HDUQLQJ�DQG�,QGLYLGXDO�'LIIHUHQFHV������������±�����KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������M�OLQGLI������������

3XUZDQWL��,��<���:DQJLG��0��1���	�$PLQDK��6����������6HOI�(IILFDF\�DQG�$FDGHPLF�$Q[LHW\�RI�&ROOHJH�6WXGHQWV��3URFHHGLQJV�RI�WKH�
�QG� ,QWHUQDWLRQDO� 6HPLQDU� RQ� *XLGDQFH� DQG� &RXQVHOLQJ� ����� �,6*&� ������� ����� ���±�����
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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������
KWWSV���GRL�RUJ���������DVVHKU�N�����������

5LDQL��:��6���	�5R]DOL��<��$����������+XEXQJDQ�DQWDUD�6HOI�(IILFDF\�GDQ�.HFHPDVDQ�VDDW�3UHVHQWDVL�SDGD�0DKDVLVZD�8QLYHULVWDV�(VD�
8QJJXO��-XUQDO�3VLNRORJL����������±��

<HúLO\XUW�� (�� �������� $FDGHPLF� /RFXV� RI� &RQWURO�� 7HQGHQFLHV� WRZDUGV� $FDGHPLF� 'LVKRQHVW\� DQG� 7HVW� $Q[LHW\� /HYHOV� DV� WKH�
3UHGLFWRUV� RI� $FDGHPLF� 6HOI�HIILFDF\�� .XUDP� YH� 8\JXODPDGD� (JLWLP� %LOLPOHUL�� ������� ����±������
KWWSV���GRL�RUJ����������HVWS������������

��_�,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������

�

7KH�(IIHFWLYHQHVV�RI�&RPPXQLFDWLRQ�LQ�8QLYHUVLW\�/HYHO�/HDUQLQJ�
$FWLYLWLHV

)D]D�)LWUL�)DGOLD���<RXZDQGD�+D]DUL���6DOVDELOD�/DWKLIDWXQQLVD��DQG�+LPDWXO�-DQQDK�$ULGKR�
)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��.HWLQWDQJ��6XUDED\D��,QGRQHVLD

ID]D������#PKV�XQHVD�DF�LG���\RXZDQGD������#PKV�XQHVD�DF�LG���VDOVDELOD������#PKV�XQHVD�DF�LG�
�KLPDWXO������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KH� VSUHDG� RI� WKH� &RYLG���� YLUXV� KDV� UHVXOWHG� LQ�FKDQJHV�WR�WKH�HGXFDWLRQ�V\VWHP�LQ�YDULRXV�HGXFDWLRQDO�VHWWLQJV��
LQFOXGLQJ�XQLYHUVLWLHV��7KLV�SKHQRPHQRQ�SURYLGHV�D�FKDQJH�IURP�IDFH�WR�IDFH�OHDUQLQJ�WR�RQOLQH��7R�DFKLHYH�VXFFHVV�
LQ�RQOLQH�OHDUQLQJ��YDULRXV�ZD\V�DUH�QHHGHG�WR�VXSSRUW�WKLV�VXFFHVV��RQH�RI�ZKLFK�LV�E\�PD[LPL]LQJ�FRPPXQLFDWLRQ�
EHWZHHQ� OHFWXUHUV� DQG� VWXGHQWV�� ,Q� WKLV� UHJDUG�� WKLV� VWXG\� DLPV� WR� ILQG� RXW� PRUH� DERXW� WKH� HIIHFWLYHQHVV� RI�
FRPPXQLFDWLRQ� DW� WKH� XQLYHUVLW\� OHYHO� GXULQJ� RQOLQH� OHDUQLQJ�� 7KH� PHWKRG� RI� FRQGXFWLQJ� WKLV� UHVHDUFK� XVHV� D�
TXDOLWDWLYH�DSSURDFK�ZLWK�OLWHUDWXUH�VWXG\�WHFKQLTXHV��7KH�UHVHDUFK�WKDW�KDV�EHHQ�GRQH�VKRZV�WKDW�WKH�HIIHFWLYHQHVV�RI�
FRPPXQLFDWLRQ�LQ�OHDUQLQJ�DFWLYLWLHV�DW�WKH�XQLYHUVLW\�OHYHO�LV�FRQVLGHUHG�TXLWH�HIIHFWLYH��

�.H\ZRUGV� &RPPXQLFDWLRQ�(IIHFWLYHQHVV��8QLYHUVLW\�/HYHO�/HDUQLQJ�DFWLYLWLHV��&RYLG�����(�OHDUQLQJ

� ,1752'8&7,21

$URXQG� WKH� EHJLQQLQJ� RI� ����� WKHUH�ZDV� DQ� RXWEUHDN� RI� D�YLUXV�NQRZQ�DV�&RYLG�����7KH�RFFXUUHQFH�RI�WKH�
&RYLG����SDQGHPLF�KDV�KDG�TXLWH�DQ�LPSDFW�RQ�YDULRXV�ILHOGV��HVSHFLDOO\�WKH�ILHOG�RI�HGXFDWLRQ��UHODWHG�WR�WKH�HGXFDWLRQ�
VHFWRU�� WKHUH� LV� D� QHZ� SROLF\�PDGH�� QDPHO\� UHJXODWLRQV� UHODWLQJ�WR�IDFH�WR�IDFH�OHDUQLQJ�V\VWHPV�LQWR�RQOLQH�OHDUQLQJ��
7KLV�UHJXODWLRQ�LV�LQ�DFFRUGDQFH�ZLWK�FLUFXODU�OHWWHU�1XPEHU����RI������IURP�WKH�,QGRQHVLDQ�0LQLVWU\�RI�HGXFDWLRQ�DQG�
FXOWXUH��$QQLVD�	�3XWUD���������7KH�H[LVWHQFH�RI�GLIIHUHQFHV�LQ�KDELWV�LQ�LPSOHPHQWDWLRQ�LQ�WKH�ILHOG�RI�HGXFDWLRQ�LV�IHOW�
WR� EH� YHU\� WURXEOHVRPH� IRU� DOO� VWXGHQWV� RU� VWXGHQWV� LQ� WKH�ZRUOG�� LQFOXGLQJ� ,QGRQHVLD��0RUHRYHU�� ,QGRQHVLD��ZLWK�LWV�
JHRJUDSKLFDO�ORFDWLRQ��LV�TXLWH�GLIILFXOW�WR�GR�HTXLW\�ZKLFK�UHVXOWV�LQ�WKH�LPSOHPHQWDWLRQ�RI�HGXFDWLRQ�ZKLFK�KDV�PDQ\�
REVWDFOHV� �6DSXWUD�	�$VWULG�� �������2QH� RI� WKH� HIIRUWV�PDGH� E\� WKH� JRYHUQPHQW� VR� WKDW� LW�FDQ�FRQWLQXH�WR�FDUU\�RXW�
WHDFKLQJ�DQG�OHDUQLQJ�DFWLYLWLHV�LV�E\�FRQGXFWLQJ�RQOLQH�OHDUQLQJ��LQ�WKH�QHWZRUN��DQG�VWRSSLQJ�DFWLYLWLHV�LQ�WKH�OHDUQLQJ�
EXLOGLQJ�VR�WKDW�LW�GRHV�QRW�FDUU\�RXW�IDFH�WR�IDFH�OHDUQLQJ��6DSXWUD�	�$VWULG���������/HFWXUH�DFWLYLWLHV�DUH�DOVR�FDUULHG�
RXW�RQOLQH�WKURXJK�D�V\VWHP�WKDW�LV�QRW�LQ�WKH�IRUP�RI�IDFH�WR�IDFH�PHHWLQJV�EHWZHHQ�OHFWXUHUV�DQG�VWXGHQWV��EXW�LQ�RQOLQH�
IRUP�WKURXJK�D�FRPPXQLFDWLRQ�DSSOLFDWLRQ��7KH�XVH�RI�WKLV�FRPPXQLFDWLRQ�DSSOLFDWLRQ�LV�YHU\�HIIHFWLYH�WR�EH�DSSOLHG�DV�
DQ� RQOLQH� OHDUQLQJ� PHGLXP� GXULQJ� WKH� FR���� SDQGHPLF� �6XFLSWR�� ������ 6DOVDELOD�� ������� $Q� DSSOLFDWLRQ� WKDW� LV�
FRPPRQO\� XVHG� LQ� WKH� OHDUQLQJ�SURFHVV�GXULQJ�WKH�&RYLG����SDQGHPLF�LV�WKH�]RRP�DSSOLFDWLRQ��LQ�D�UHVHDUFK�UHVXOW�LW�
ZDV�IRXQG�WKDW�PDQ\�VWXGHQWV�LQ�,QGRQHVLD�XVH�WKH�]RRP�DSSOLFDWLRQ�DV�D�OHDUQLQJ�PHGLXP�EHFDXVH�WKLV�SODWIRUP�LV�YHU\�
JRRG�DQG�VXLWDEOH�IRU�XVH�LQ�WHDFKLQJ�DQG�OHDUQLQJ�DFWLYLWLHV��0DQX��������6DOVDELOD���������7KHUH�LV�D�VWXG\�E\�6DOVDELOD�
�������ZKLFK� VWDWHV� WKDW� RQOLQH� OHFWXUHV� WKURXJK� WKH� ]RRP� DSSOLFDWLRQ� DUH� HIIHFWLYH� EHFDXVH� WKH\� FDQ� EH� FDUULHG�RXW�
VPRRWKO\�� VWXGHQWV� KDYH� JRRG�PHGLD�� OHFWXUHUV� FDQ�SURYLGH�PDWHULDO�ZHOO��DQG�JRRG�LQWHUDFWLRQV�DUH�HVWDEOLVKHG�ZKHQ�
RQOLQH�OHDUQLQJ�LV�FDUULHG�RXW��(YHQ�WKRXJK�OHFWXUHV�DUH�FDUULHG�RXW�WKURXJK�WKH�]RRP�DSSOLFDWLRQ��OHFWXUHUV�KDYH�HIIRUWV�
WR�EH�DEOH�WR�JLYH�DVVLJQPHQWV�WR�VWXGHQWV��SURYLGH�LQIRUPDWLRQ�LI�WKHUH�LV�D�FKDQJH�LQ�VFKHGXOH��SUHSDUH�PDWHULDO�VR�WKDW�
OHDUQLQJ� WKURXJK� WKH� ]RRP� DSSOLFDWLRQ�FDQ�UXQ�VPRRWKO\��7KH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LV�RI�FRXUVH�RQH�RI�WKH�
IDFWRUV� WKDW� LV� WKH� DFKLHYHPHQW� RI� RQOLQH� OHDUQLQJ�� &RPPXQLFDWLRQ� LV� YHU\� QHFHVVDU\� LQ� OHDUQLQJ� EHFDXVH� WKURXJK�
FRPPXQLFDWLRQ�D�JRDO�LQ�OHDUQLQJ�FDQ�EH�DFKLHYHG��5HJDUGLQJ�WKH�DFKLHYHPHQW�RI�OHDUQLQJ�REMHFWLYHV��OHFWXUHUV�KDYH�DQ�
LPSRUWDQW�UROH�LQ�RUJDQL]LQJ�DQG�GLUHFWLQJ�WKH�IORZ�RI�DFWLYLWLHV�VR�WKDW�EURDG�NQRZOHGJH�LV�QHHGHG��WKH�DELOLW\�WR�FRQYH\�
OHDUQLQJ�ZHOO� DQG� FRPPXQLFDWLRQ� VNLOOV� VR� WKDW� HIIHFWLYH� FRPPXQLFDWLRQ� RU� WZR�ZD\� FRPPXQLFDWLRQ� FDQ� EH�IRUPHG�
EHWZHHQ� OHFWXUHUV� DQG� VWXGHQWV�� 7KLV� LV� DOVR� VXSSRUWHG�E\�VWDWHPHQWV�IURP�:LMD\D�	�0DU\DQL��������ZKR�FRQGXFWHG�
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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������

UHVHDUFK� DW�WKH�%DQGXQJ�,VODPLF�8QLYHUVLW\�WKDW�PDQ\�RI�WKH�UHVSRQGHQWV�DQVZHUHG�WKDW�FRPPXQLFDWLRQ�GXULQJ�RQOLQH�
OHDUQLQJ� DW� WKH�8QLYHUVLW\�ZDV� HIIHFWLYH��$QG�� WKLV� FRXOG� EH� D� UHFRPPHQGDWLRQ� IRU� WKH�8QLYHUVLW\� WR�FRQGXFW�RQOLQH�
OHDUQLQJ�WKURXJK�DQ�DSSOLFDWLRQ�IRU�WKH�IXWXUH��VR�WKDW�GLUHFW�OHDUQLQJ�FDQ�EH�UHSODFHG�ZLWK�RQOLQH�OHDUQLQJ�

7KLV�LVVXH�LV�TXLWH�LQWHUHVWLQJ�WR�GLVFXVV��7KH�SDQGHPLF�WKDW�KDV�EHHQ�IDFHG�E\�WKH�ZRUOG�KDV�PDGH�WKH�ZRUOG�RI�
HGXFDWLRQ�IHHO�VR�DIIHFWHG��7KXV��LW�UHTXLUHV�WR�FDUU\�RXW�RQOLQH�OHFWXUHV��:KLFK�LQ�RQOLQH�OHFWXUHV�ZLOO�XVH�RWKHU�PHGLD�DV�
D� OLQN� EHWZHHQ� OHFWXUHUV� DQG� VWXGHQWV� WR� EH�DEOH�WR�FRPPXQLFDWH�HIIHFWLYHO\��6HYHUDO�VWXGLHV�KDYH�LQGHHG�SURYHQ�WKDW�
FRPPXQLFDWLRQ� LQ� OHFWXUHV� LV� VWLOO� FRQVLGHUHG� TXLWH� HIIHFWLYH�� HVSHFLDOO\�ZLWK� VXSSRUW� VXFK� DV� WKH� ]RRP� DSSOLFDWLRQ��
+RZHYHU�� LQ� WKH� REVHUYDWLRQV� RI�UHVHDUFKHUV�LQ�OHFWXUHV�WKDW�KDYH�EHHQ�REVHUYHG��LW�DSSHDUV�WKDW�WKHUH�LV�OHVV�HIIHFWLYH�
FRPPXQLFDWLRQ��*LYHQ�WKHVH�SUREOHPV��UHVHDUFKHUV�ZDQW�WR�ILQG�RXW�PRUH�DERXW�WKH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LQ�
OHDUQLQJ�LQ�OHFWXUHV�GXULQJ�RQOLQH�OHDUQLQJ�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV� VWXG\� XVHV� D� TXDOLWDWLYH� DSSURDFK� WR� WKH� OLWHUDWXUH� VWXG\� WHFKQLTXH�� 7KXV�� UHVHDUFKHUV� ORRN� IRU� YDULRXV�
UHIHUHQFH� VRXUFHV� IURP� DUWLFOHV�� ERRNV�� DQG� VR� RQ� WKDW� KDYH� UHOHYDQFH� WR� WKH�PDWHULDO� RQ� WKH�WRSLF�UDLVHG��5HIHUHQFH�
VRXUFHV�XVHG�PD\�QRW�EH�PRUH�WKDQ����\HDUV�ROG��VR�XVH�UHOHYDQW�VRXUFHV�IURP�DUWLFOHV��ERRNV��HWF��SXEOLVKHG�OHVV�WKDQ�
WHQ� \HDUV� DJR�� )URP�VHYHUDO�VRXUFHV�WKDW�KDYH�EHHQ�REWDLQHG��WKHUH�DUH�VHYHUDO�ILQGLQJV�UHODWHG�WR�WKH�HIIHFWLYHQHVV�RI�
FRPPXQLFDWLRQ� LQ� WHUWLDU\� LQVWLWXWLRQV�� HVSHFLDOO\� ZKHQ� OHDUQLQJ� RQOLQH�� $FFRUGLQJ� WR� (YHUHWW� 0�� 5RJHUV��
FRPPXQLFDWLRQ�LV��&RPPXQLFDWLRQ�LV�D�SURFHVV�LQ�ZKLFK�DQ�LGHD�LV�WUDQVIHUUHG�IURP�D�VRXUFH�WR�RQH�RU�PRUH�UHFLSLHQWV��
ZLWK�WKH�LQWHQWLRQ�RI�FKDQJLQJ�WKHLU�EHKDYLRU���&DJQDUD��������$QQLVD�	�3XWUD���������:KHQ�GLVFXVVLQJ�FRPPXQLFDWLRQ�
LQ�WKH�ILHOG�RI�HGXFDWLRQ��WKH�VXFFHVV�RU�IDLOXUH�RI�LQIRUPDWLRQ�FRQYH\HG�E\�HGXFDWRUV�WR�VWXGHQWV�FDQ�EH�GHWHUPLQHG�E\�
WKH� HIIHFWLYHQHVV� RI� FRPPXQLFDWLRQ�� (IIHFWLYH� FRPPXQLFDWLRQ� FDQ� RFFXU� LI� LW� IXOILOOV� WKH� UHTXLUHPHQWV� UHJDUGLQJ� WKH�
WHDFKHU�PXVW�XQGHUVWDQG�WKH�RULJLQV�RI�HGXFDWLRQDO�FRPPXQLFDWLRQ�DQG�WKH�GLVWXUEDQFHV�WKDW�RIWHQ�H[LVW�LQ�HGXFDWLRQDO�
FRPPXQLFDWLRQ�� 7KH� FRPPXQLFDWLRQ� GHOLYHUHG�PXVW�EH�HIIHFWLYH�ZLWK�WKH�DLP�RI�DFKLHYLQJ�VXFFHVV�RU�IOXHQF\�GXULQJ�
OHDUQLQJ�DFWLYLWLHV��3XWUL�	�+DQLIDK��������$QQLVD�	�3XWUD���������,Q�FRPPXQLFDWLRQ�WKHUH�DUH�VHYHUDO�WKLQJV�WKDW�QHHG�
WR� EH� FRQVLGHUHG� LQ� RUGHU� WR� UHDOL]H� HIIHFWLYH� FRPPXQLFDWLRQ�� QDPHO\� FRPPXQLFDWRUV��FRPPXQLFDQWV��DQG�WKH�PHGLD�
�:LVPDQ��������$QQLVD�	�3XWUD��������

� 5(68/76

'XULQJ� WKH� &RYLG���� SDQGHPLF� LQ� ,QGRQHVLD�� RQOLQH� OHDUQLQJ� ZDV� D� QHZ� WKLQJ� WKDW� KDG� WR� EH� GRQH� LQ� WKH�
HGXFDWLRQDO� HQYLURQPHQW�� )URP� VHYHUDO� MRXUQDOV� UHODWHG� WR� WKLV� UHVHDUFK�� LW� SURGXFHV� RQH� WKLQJ� LQ� FRPPRQ� WKDW�
FRPPXQLFDWLRQ� SDWWHUQV� WKDW� RFFXU�LQ�FRPSXWHU�PHGLDWHG�OHDUQLQJ�KDYH�FKDQJHG�WKH�LQWHUDFWLRQ�EHWZHHQ�VWXGHQWV�DQG�
WHDFKHUV�� $FFRUGLQJ� WR� WKH� H[SODQDWLRQ� DERYH� UHJDUGLQJ� VWXGHQWV
� SHUFHSWLRQV� RI� RQOLQH� OHDUQLQJ� VHUYLFHV� GXULQJ� WKH�
&RYLG���� SDQGHPLF�� LW� ZDV� VWDWHG� WKDW� VWXGHQWV� IHOW� KHOSHG� LQ� WHUPV� RI� OHDUQLQJ�� EHFDPH�PRUH� LQGHSHQGHQW�� FRXOG�
LQFUHDVH�HQWKXVLDVP�DQG�IDFLOLWDWH�DEVRUSWLRQ�RI�PDWHULDO�

7KH� SUHVHQFH� RI� RQOLQH� OHDUQLQJ�PHWKRGV� FDQ� IDFLOLWDWH� FRPPXQLFDWLRQ� EHWZHHQ�WHDFKHUV�DQG�VWXGHQWV��:KHUH�
WKHUH�DUH�QR�PRUH�EDUULHUV�LQ�WHUPV�RI�WLPH�DQG�SODFH��%XW�RQ�WKH�RWKHU�KDQG�RQOLQH�OHDUQLQJ�PHWKRGV�FDQ�FHUWDLQO\�DIIHFW�
DOO�DVSHFWV�RI�FRPPXQLFDWLRQ��7KHUH�LV�QR�JXDUDQWHH�ZKHWKHU�WKH\�XQGHUVWDQG�WKH�GHOLYHU\�RI�FRPPXQLFDWLRQ�IURP�WKH�
OHFWXUHU�� 7KH� UHVXOWV� RI�WKH�DYHUDJH�VFRUH�IRU�WKH�HIIHFWLYHQHVV�RI�OHDUQLQJ�FRPPXQLFDWLRQ�REWDLQHG�D�YDOXH�RI������RU�
PRGHUDWH��PHDQLQJ� WKDW� WKH� H�OHDUQLQJ�PRGH� LV� HIIHFWLYH� HQRXJK� WR� EH� XVHG� LQ� VWXGHQW�OHDUQLQJ�FRPPXQLFDWLRQ��7KH�
HIIHFWLYHQHVV� RI� WKLV� OHDUQLQJ� FRPPXQLFDWLRQ� LV� GLUHFWO\�UHODWHG�WR�H�OHDUQLQJ�PRGH�DFWLYLWLHV�DQG�LQGLUHFWO\�UHODWHG�WR�
SHUVRQDO� IDFWRUV�� HQYLURQPHQWDO� IDFWRUV�� DQG� RWKHU�PHGLD� �%DVRUL�� ������� &RPPXQLFDWLRQ� LV� D� V\VWHPDWLF� SURFHVV� LQ�
ZKLFK� LQGLYLGXDOV� LQWHUDFW� ZLWK� HDFK� RWKHU� WR� FUHDWH� V\PEROV� DQG� LQWHUSUHW�PHDQLQJ�� &RPPXQLFDWLRQ� LV� FRQVLGHUHG�
HIIHFWLYH� LI� WKH� VWLPXOL� FRQYH\HG� DQG� LQWHQGHG�E\�WKH�VHQGHU�RU�VRXUFH�DUH�FORVHO\�UHODWHG�WR�WKH�VWLPXOL�FDSWXUHG�DQG�
XQGHUVWRRG� E\� WKH� UHFLSLHQW�� 7KH� HIIHFWLYHQHVV� RI� OHDUQLQJ� FRPPXQLFDWLRQ� FDQ� EH� NQRZQ� E\�PHDVXULQJ� WKH� OHYHO� RI�
XQGHUVWDQGLQJ��DFFHSWDQFH��LQFUHDVHG�NQRZOHGJH��DWWLWXGHV�DQG�DFWLRQV��7KH�H�OHDUQLQJ�PRGH�LV�TXLWH�HIIHFWLYH�IRU�XVH�LQ�
VWXGHQW�OHDUQLQJ�FRPPXQLFDWLRQ�

� ',6&866,216

'XULQJ�WKH�RXWEUHDN�RI�WKH�&29,'����YLUXV�VSUHDGLQJ�LQ�,QGRQHVLD��RQH�RI�WKH�HIIRUWV�PDGH�E\�WKH�JRYHUQPHQW�
LQ� DQ� HIIRUW� WR� EUHDN� WKH� URSH� RI� WKH� VSUHDG� RI� WKH� YLUXV� ZDV� WR� LPSOHPHQW� GLVWDQFH� OHDUQLQJ� RU� RQOLQH� OHDUQLQJ�
UHJXODWLRQV�� 7KLV� RQOLQH� OHDUQLQJ� FHUWDLQO\� DIIHFWV�WKH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LQ�OHDUQLQJ�DW�WKH�WHUWLDU\�OHYHO��
&RPPXQLFDWLRQ� LV� DQ� DFWLYLW\� RI� FRQYH\LQJ�PHVVDJHV� RU� LQIRUPDWLRQ� IURP� D� FRPPXQLFDWRU� �PHVVDJH� VHQGHU�� WR�WKH�
FRPPXQLFDQW��PHVVDJH�UHFHLYHU��ZLWK�D�VSHFLILF�SXUSRVH��5LDGL�	�6XQ\LDQWR���������&RPPXQLFDWLRQ�KDV�DQ�LPSRUWDQW�
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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������

UROH�LQ�WKH�OHDUQLQJ�SURFHVV��QDPHO\�PDQDJLQJ�WKH�SURFHVV�RI�GHOLYHULQJ�DQG�UHFHLYLQJ�OHDUQLQJ�PDWHULDO��5DKPDGDQL�	�
1XUGLQ���������7KHUHIRUH��LQ�DQ�RSWLPDO�OHDUQLQJ�SURFHVV��HIIHFWLYH�FRPPXQLFDWLRQ�LV�QHHGHG��(IIHFWLYH�FRPPXQLFDWLRQ�
FDQ� EH� LQWHUSUHWHG� DV� D�ZD\� RI� FRPPXQLFDWLQJ� WKDW� SURGXFHV� IHHGEDFN� LQ� WKH� IRUP� RI� FKDQJHV� LQ� WKH�DWWLWXGH�RI�WKH�
FRPPXQLFDQW�LQ�WKH�SURFHVV�RU�DIWHU�WKH�FRPPXQLFDWLRQ�SURFHVV�WDNHV�SODFH��,Q�SUDFWLFH��HIIHFWLYH�FRPPXQLFDWLRQ�PXVW�
EH�FDUULHG�RXW�EDVHG�RQ�HOHPHQWV�RI�FRPPXQLFDWLRQ�XVLQJ�FOHDU�ODQJXDJH�WKDW�FDQ�EH�HDVLO\�XQGHUVWRRG�E\�RWKHUV��+LOPL�
	�)LUGDXV\���������7KH�UHVXOWV�RI�:LVPDQ
V�UHVHDUFK��������VD\�WKDW�WKH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�FDQ�LQFUHDVH�LI�
WKH�VWUDWHJ\�XVHG�LV�DSSURSULDWH��WKH�VWUDWHJ\�LV�WR�LGHQWLI\�FRPPXQLFDWLRQ�JRDOV��FKRRVH�WKH�ULJKW�FRPPXQLFDWLRQ�PHGLD��
H[DPLQH� WKH� SXUSRVH� RI� FRPPXQLFDWLRQ� PHVVDJHV�� DQG� WKH� UROH� RI� WKH� FRPPXQLFDWRU� PXVW� EH� PD[LPL]HG� LQ� WKH�
FRPPXQLFDWLRQ�SURFHVV��:LVPDQ��������

$FFRUGLQJ�WR�%DVRUL���������OHDUQLQJ�FRPPXQLFDWLRQ�FDQ�EH�HIIHFWLYH�LI�LW�LV�FDUULHG�RXW�E\�IXOILOOLQJ�WKH�HOHPHQWV�
RI� DWWUDFWLRQ�� XQGHUVWDQGLQJ�� DFFHSWDQFH�� LQYROYHPHQW�� DQG� EHOLHI�� 7KHVH� ILYH� HOHPHQWV� FDQ� EH� FDUULHG� RXW�ZKHQ� WKH�
GHOLYHU\�RI�PHVVDJHV�LV�FDUULHG�RXW�IDFH�WR�IDFH��+RZHYHU��ZKHQ�WKH�&29,'����SDQGHPLF�LPSOHPHQWHG�LQWHUQHW�EDVHG�
GLVWDQFH� OHDUQLQJ�� WKHVH� ILYH� HOHPHQWV� HQFRXQWHUHG� REVWDFOHV� LQ� WKHLU� LPSOHPHQWDWLRQ� GXH� WR� WKH� OLPLWHG� VSDFH� IRU�
FRPPXQLFDWRUV� �WHDFKHUV�� DQG� FRPPXQLFDWLRQ� �VWXGHQWV�� LQ� RQOLQH� OHDUQLQJ�� ,I� WKH� REVWDFOHV� DUH� IRUJRWWHQ� DQG� QRW�
DFFRPSDQLHG�E\�D�GHVLUH�WR�PLQLPL]H�WKHP��WKHQ�WKH�FRPPXQLFDWLRQ�SURFHVV�ZLOO�QRW�EH�VXFFHVVIXO��$FFRUGLQJ�WR�5RQ�
/XGORZ� 	� )HUJXV� 3DQWRQ� �5LDGL� 	� 6XQ\LDQWR�� ������� WKHUH� DUH� VHYHUDO� RWKHU� REVWDFOHV� WKDW� FDXVH� LQHIIHFWLYH�
FRPPXQLFDWLRQ��LQFOXGLQJ��6WDWXV�HIIHFW��WKHUH�DUH�GLIIHUHQFHV�LQ�WKH�LQIOXHQFH�RI�VRFLDO�VWDWXV�WKDW�HYHU\�KXPDQ�EHLQJ�
KDV��6HPDQWLF�3UREOHPV��VHPDQWLF�IDFWRUV�FRQFHUQLQJ�WKH�ODQJXDJH�XVHG�E\�FRPPXQLFDWRUV�DV�D�WRRO�WR�FRQYH\�WKRXJKWV�
DQG� IHHOLQJV� WR� WKH� FRPPXQLFDQW�� 3HUFHSWXDO� GLVWRUWLRQ�� D� QDUURZ� SHUVSHFWLYH� RQ� RQHVHOI� DQG� GLIIHUHQFHV� LQ�ZD\V�RI�
WKLQNLQJ� DQG� QDUURZ� XQGHUVWDQGLQJ� RI� RWKHUV�� &XOWXUDO� 'LIIHUHQFHV�� GLIIHUHQFHV� LQ� FXOWXUH�� UHOLJLRQ�� DQG� VRFLDO�
HQYLURQPHQW��3K\VLFDO�'LVWUDFWLRQV��SK\VLFDO�HQYLURQPHQW�GLVWXUEDQFHV�WR�WKH�SURFHVV�RI�RQJRLQJ�FRPPXQLFDWLRQ��3RRU�
FKRLFH�RI�FRPPXQLFDWLRQ�FKDQQHOV��WKH�PHGLD�XVHG�WR�ODXQFK�FRPPXQLFDWLRQ��1R�)HHG�EDFN��QR�UHVSRQVH�DQG�UHVSRQVH�
IURP�WKH�UHFHLYHU�

(YHQ�WKRXJK�WKHUH�ZHUH�VRPH�FRPPXQLFDWLRQ�EDUULHUV�LQ�WKH�RQOLQH�OHDUQLQJ�SURFHVV�GXULQJ�&29,'�����VHYHUDO�
VWXGLHV�KDYH�VKRZQ�WKDW�WKHUH�LV�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LQ�RQOLQH�OHDUQLQJ�DW�WKH�WHUWLDU\�OHYHO��$PRQJ�WKHP�LV�
UHVHDUFK� WKDW� KDV� EHHQ� FRQGXFWHG� E\� +DQD� $YLHOD� )HGULD� DQG� .�<�6� 3XWUL� LQ� �����ZLWK� WKH� WLWOH� �(IIHFWLYHQHVV� RI�
&RPPXQLFDWLRQ� LQ� 2QOLQH� /HFWXUHV� RQ� WKH� /HDUQLQJ� 3URFHVV� LQ� 0DQRNZDUL� 6WXGHQWV� LQ� :HVW� 3DSXD��� 7KLV� VWXG\�
REWDLQHG� WKH� UHVXOWV� WKDW� WKH� FRPPXQLFDWLRQ� WKDW� RFFXUUHG� LQ� WKH� RQOLQH� OHFWXUHV� RI�0DQRNZDUL� VWXGHQWV� KDG� EHHQ�
UXQQLQJ� TXLWH� HIIHFWLYHO\� DQG� WKH� RQOLQH� OHFWXUHV� ZHUH� DOVR� JRLQJ� ZHOO�� 7KLV� LV� LQVHSDUDEOH� IURP� WKH� H[LVWHQFH� RI�
LQWHUHVWLQJ�PHWKRGV��IL[HG�VFKHGXOHV��KDYLQJ�VWXG\�PDWHULDOV��SURYLGLQJ�GLVFXVVLRQ�VSDFH��JLYLQJ�DVVLJQPHQWV��DQG�PRVW�
LPSRUWDQWO\��HIIHFWLYH�FRPPXQLFDWLRQ��:RZRU�	�3XWUL��������

,Q� DGGLWLRQ�� WKH� UHVHDUFK� WKDW�ZDV� FRQGXFWHG� E\�$PDOLD� =XO�+LOPL�DQG�6RUD\D�)LUGDXV\�LQ������ZLWK�WKH�WLWOH�
�(IIHFWLYHQHVV� RI� &RPPXQLFDWLRQ� LQ�2QOLQH� /HDUQLQJ�'XULQJ� WKH�&RYLG���� 3DQGHPLF� LQ�0DNDVVDU� &LW\�� VKRZV�WKDW�
FRPPXQLFDWLRQ�LQWHUDFWLRQV�EHWZHHQ�OHFWXUHUV�DQG�VWXGHQWV�UXQ�TXLWH�HIIHFWLYHO\�VR�WKDW�VWXGHQWV�DUH�DEOH�WR�XQGHUVWDQG�
WKH�PDWHULDO�SUHVHQWHG�GXULQJ�RQOLQH�OHDUQLQJ��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�LQWHUDFWLRQ�EHWZHHQ�OHFWXUHUV�DQG�
VWXGHQWV� GRHV� QRW� HQFRXQWHU� VLJQLILFDQW� REVWDFOHV�� WKH� OHFWXUHU
V� FRPPXQLFDWLRQ� VW\OH� LQ� FRQYH\LQJ� PDWHULDO� LV� QRW�
PRQRWRQRXV�DQG�UXQV�HIIHFWLYHO\�FDXVLQJ�VWXGHQWV�WR�XQGHUVWDQG�OHFWXUH�PDWHULDO�ZHOO��EXW�IRU�OHFWXUHUV�LQ�FKDUJH�RI�WKH�
FRXUVH�LW�LV�QHFHVVDU\�WR�IXUWKHU�LPSURYH�WKH�SUHVHQWDWLRQ�RI�WKH�PDWHULDO�IURP�WKH�OHVVRQV�JLYHQ�WR�VWXGHQWV�VR�WKDW�WKH\�
FDQ� PDNH� VWXGHQWV� EHWWHU� XQGHUVWDQG� WKH� H[LVWLQJ�PDWHULDO� ERWK� WKURXJK� YHUEDO� DQG� QRQ�YHUEDO� OHFWXUHU� H[SODQDWLRQV�
�+LOPL�	�)LUGDXV\��������

$QRWKHU�VWXG\�WKDW�VKRZV�WKH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LQ�RQOLQH�OHDUQLQJ�DW�WKH�WHUWLDU\�OHYHO�LV�UHVHDUFK�
FRQGXFWHG�E\�'HV\�5DKPDGDQL�DQG�$OL�1XUGLQ�LQ������ZLWK�WKH�WLWOH��(IIHFWLYHQHVV�RI�RQOLQH�OHDUQLQJ�FRPPXQLFDWLRQ�
RQ�XQGHUVWDQGLQJ�OHFWXUH�PDWHULDO�IRU�8,1�6XQDQ�$PSHO�6XUDED\D�6WXGHQWV���7KLV�UHVHDUFK�VKRZV�WKH�UHVXOWV�WKDW�RQOLQH�
OHDUQLQJ�FRPPXQLFDWLRQ�FDUULHG�RXW�DW�8,1�6XQDQ�$PSHO�6XUDED\D�LQ�WKH�RGG�VHPHVWHU�RI�����������KDV�HIIHFWLYHQHVV�
LQ�XQGHUVWDQGLQJ�VWXGHQW�OHFWXUH�PDWHULDO��5DKPDGDQL�	�1XUGLQ���������:LWK�WKH�UHYLHZ�RI�VHYHUDO�SUHYLRXV�VWXGLHV��LW�
FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�FRPPXQLFDWLRQ�HIIHFWLYHQHVV�LQ�RQOLQH�OHDUQLQJ�DW�WKH�WHUWLDU\�OHYHO��HYHQ�WKRXJK�GXULQJ�
WKH�RQOLQH�OHDUQLQJ�SURFHVV�WKHUH�DUH�VHYHUDO�FRPPXQLFDWLRQ�EDUULHUV�

� &21&/86,216

7KH� VSUHDG� RI�WKH�&29,'����YLUXV�KDV�SURYLGHG�D�QHZ�EUHDNWKURXJK�LQ�VWXGHQW�OHDUQLQJ�VWUDWHJLHV��LQ�ZKLFK�
VWXGHQWV�FDUU\�RXW�WKHLU�OHDUQLQJ�DFWLYLWLHV�XVLQJ�H�OHDUQLQJ�RU�RQOLQH��%DVHG�RQ�WKH�UHYLHZ�RI�WKH�MRXUQDOV�WKDW�KDYH�EHHQ�
GHVFULEHG�LQ�WKH�GLVFXVVLRQ��LW�FDQ�EH�FRQFOXGHG�WKDW�RQOLQH�FRPPXQLFDWLRQ�DSSOLHG�WR�VWXGHQW�OHDUQLQJ�DFWLYLWLHV�LV�VDLG�
WR�EH�TXLWH�HIIHFWLYH��EXW�ZKHQ�DFFRPSDQLHG�LQ�VHYHUDO�ZD\V��VXFK�DV�XVLQJ�HIIHFWLYH�FRPPXQLFDWLRQ�EHWZHHQ�OHFWXUHUV�
DQG� VWXGHQWV�� XVLQJ� WKH� ULJKW� VWUDWHJ\�� XVLQJ� LQWHUHVWLQJ�PDWHULDOV� DQG�PHWKRGV�� KDYLQJ� DQ� DSSURSULDWH� DQG� HIIHFWLYH�
OHDUQLQJ�VFKHGXOH��DQG�SURYLGLQJ�GLVFXVVLRQ�WLPH�DQG�DVVLJQPHQWV�GXULQJ�OHDUQLQJ��6HHLQJ�WKDW�FRPPXQLFDWLRQ�LV�TXLWH�
HIIHFWLYH�� EHKLQG� WKLV� WKHUH� DUH� DOVR� REVWDFOHV� WKDW� DFFRPSDQ\� LW�� VXFK� DV� 6WDWXV� HIIHFW� EDUULHUV�� 6HPDQWLF� 3UREOHPV��
3HUFHSWXDO�GLVWRUWLRQ��&XOWXUDO�'LIIHUHQFHV��3K\VLFDO�'LVWUDFWLRQV��3RRU�FKRLFH�RI�FRPPXQLFDWLRQ�FKDQQHOV�DQG�1R�)HHG�
EDFN��1RQHWKHOHVV�� WKLV� TXLWH�HIIHFWLYH�FRPPXQLFDWLRQ�LQ�XQLYHUVLW\�OHYHO�OHDUQLQJ�DFWLYLWLHV�FDQ�DOVR�SURYLGH�VWXGHQWV�
ZLWK�DQ�XQGHUVWDQGLQJ�RI�WKH�PDWHULDO�SURYLGHG�E\�WKH�OHFWXUHU�GXULQJ�OHDUQLQJ�

��_�,661����������
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$&.12:/('*(0(176

7KH�DXWKRUV�RI�WKH�3V\FKRORJ\�'HSDUWPHQW��)DFXOW\�RI�6FLHQFH�(GXFDWLRQ��8QLYHUVLWDV�1HJHUL�6XUDED\D��),3�81(6$���
SUHSDUHG� WKLV� MRXUQDO� DUWLFOH� EDVHG� RQ� WKH� UHSRUW� 7KH� (IIHFWLYHQHVV� RI� &RPPXQLFDWLRQ� LQ�8QLYHUVLW\�/HYHO� /HDUQLQJ�
$FWLYLWLHV�� 7KH� DXWKRUV� WKDQN�9DQLD�$UGHOLD�� 6�3VL���0�6F�� LQ� 6XUDED\D� 6WDWH�8QLYHUVLW\� IRU�DGYLFH�LQ�ZULWLQJ�RI�WKLV�
PDQXVFULSW�� 7KH� RSLQLRQV� H[SUHVVHG� KHUH� LQ� DUH� WKRVH� RI� WKH� DXWKRUV� DQG� GR� QRW� QHFHVVDULO\� UHIOHFW� WKH�YLHZV�RI�WKH�
IXQGLQJ�DJHQF\�

�

5()(5(1&(6

$QQLVD�� '��� 	� 3XWUD�� $�� �������� 3HQJDUXK� (IHNWLYLWDV� .RPXQLNDVL�0HODOXL� /HDUQLQJ�0DQDJHPHQW�6\VWHP�&HORH�7HUKDGDS�0LQDW�
%HODMDU� 0DKDVLVZD� 7HONRP� 8QLYHUVLW\�� -RXUQDO� RI� (FRQRPLF�� %XVVLQHV� DQG� $FFRXQWLQJ� �&267,1*��� ������ �����������
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������FRVWLQJ�Y�L������

%DVRUL�� �������� (IHNWLYLWDV� .RPXQLNDVL� 3HPEHODMDUDQ� 2QOLQH� GHQJDQ� 0HQJJXQDNDQ� 0HGLD� (�/HDUQLQJ� SDGD� 3HUNXOLDKDQ� %RG\�
2WRPRWLI��-,37(.��9,,�������±����KWWSV���GRL�RUJ����������MLSWHN�Y�L�������

+LOPL��$��=���	�)LUGDXV\��6����������(IHNWLYLWDV�NRPXQLNDVL�GDODP�SHPEHODMDUDQ�GDULQJ�VHODPD�SDQGHPL�FRYLG����GL�NRWD�PDNDVVDU��
.DUHED��-XUQDO�,OPX�.RPXQLNDVL������������������KWWSV���MRXUQDO�XQKDV�DF�LG�LQGH[�SKS�NDUHED�DUWLFOH�YLHZ������

5DKPDGDQL�� '��� 	�1XUGLQ�� $����������(IHNWLYLWDV�NRPXQLNDVL�SHPEHODMDUDQ�GDULQJ�WHUKDGDS�SHPDKDPDQ�PDWHUL�NXOLDK�0DKDVLVZD�
8,1�6XQDQ�$PSHO�6XUDED\D��-XUQDO�,OPX�.RPXQLNDVL����������������KWWSV���GRL�RUJ����������MLN����������������

5LDGL�� 6��� 	�6XQ\LDQWR��6����������(IHNWLYLWDV�.RPXQLNDVL�GDODP�3HQGLGLNDQ�67,3$3�0HGDQ�GLWLQMDX�GDUL�+DPEDWDQ�.RPXQLNDVL��
.2081,.2/2*,�� -XUQDO� 3HQJHPEDQJDQ� ,OPX� .RPXQLNDVL� 'DQ� 6RVLDO�� ������ ����������
KWWS���G[�GRL�RUJ����������NRPXQLNRORJL�Y�L������

6DOVDELOD� '�� 6�� ��������(IHNWLYLWDV� .RPXQLNDVL� 3HPEHODMDUDQ�0HODOXL� 3ODWIRUP�=RRP�0HHWLQJ�'L�0DVD�3DQGHPL�&RYLG����3DGD�
0DKDVLVZD� -XUXVDQ� ,OPX� .RPXQLNDVL� 8QLYHUVLWDV� ,VODP� ,QGRQHVLD� >8QLYHUVLWDV� ,VODP� ,QGRQHVLD@�
KWWSV���GVSDFH�XLL�DF�LG�KDQGOH����������������

6DSXWUD�� 6��� 	� $VWULG�� *�� �������� (IHNWLYLWDV� .RPXQLNDVL� $QWDU� 3ULEDGL� 7HUKDGDS� .HSXDVDQ� 0DKDVLVZD� 'DODP� .HJLDWDQ�
3HPEHODMDUDQ�7DWDS�0XND�'L�(UD�3DQGHPL�3DGD�0DKDVLVZD�)LVLS�8LQ�5DGHQ�)DWDK�3DOHPEDQJ��3URIHVVLRQDO��-XUQDO�.RPXQLNDVL�
GDQ�$GPLQLVWUDVL�3XEOLN���������������KWWSV���MXUQDO�XQLYHG�DF�LG�LQGH[�SKS�SURI�DUWLFOH�YLHZ�����

:LVPDQ�� <�� �������� .RPXQLNDVL� (IHNWLI� 'DODP� 'XQLD� 3HQGLGLNDQ�� -XUQDO� 1RPRVOHFD�� ������ ���±�����
KWWSV���GRL�RUJ����������QRPRVOHFD�Y�L�������

:RZRU��+��$��)���	�3XWUL��.��<��6����������(IHNWLYLWDV�NRPXQLNDVL�GDODP�SHUNXOLDKDQ�RQOLQH�WHUKDGDS�SURVHV�EHODMDU�SDGD�PDKDVLVZD�
PDQRNZDUL�SDSXD�EDUDW��-XUQDO�.RPXQLNDVL�3HQGLGLNDQ���������������KWWSV���GRL�RUJ����������MNS�Y�L������
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&2175,%87,21�2)�0(17$/�675(1*7+�72�$&$'(0,&�675(66�,1�+,*+�
6&+22/�678'(176��

1DELOD�5DFKPDQ
'HSDUWPHQW�RI�3V\FKRORJ\��,VODPLF�6WDWH�8QLYHUVLW\�RI�0DXODQD�0DOLN�,EUDKLP�0DODQJ��0DODQJ��,QGRQHVLD

������������#VWXGHQW�XLQ�PDODQJ�DF�LG��

$EVWUDFW� ,Q� WKH� OHDUQLQJ� SURFHVV� LQ� KLJK� VFKRRO�� VWXGHQWV� KDYH� WKH� SRWHQWLDO� WR� H[SHULHQFH� VWUHVV� GXH� WR� WDVN� GHPDQGV� DQG�WKHLU�
LQDELOLW\�WR�FRPSOHWH�OHDUQLQJ�WDVNV��6WUHVV�LQ�WKH�OHDUQLQJ�SURFHVV�LV�FDOOHG�DFDGHPLF�VWUHVV��9DULRXV�FDXVHV�RI�DFDGHPLF�VWUHVV�LQFOXGH�
DVVLJQPHQW�GHPDQGV�WKDW�DUH�FRQVLGHUHG�WRR�KHDY\��ORZ�WHVW�VFRUHV��D�ODUJH�QXPEHU�RI�DVVLJQPHQWV��DQG�WKH�VXUURXQGLQJ�HQYLURQPHQW��
,Q�RWKHU�ZRUGV��KLJK�VFKRRO�VWXGHQWV�QHHG�PHQWDO�WRXJKQHVV�LQ�VWXG\LQJ��7KH�DLP�RI�WKLV�UHVHDUFK�LV�WR�UHYHDO�WKH�LQIOXHQFH�RI�PHQWDO�
WRXJKQHVV�RQ�DFDGHPLF�VWUHVV�LQ�KLJK�VFKRRO�VWXGHQWV��7KLV�UHVHDUFK�LV�TXDQWLWDWLYH�UHVHDUFK��7KH�VXEMHFWV�LQ�WKLV�VWXG\�ZHUH����FODVV�
;,�KLJK�VFKRRO�VWXGHQWV�LQ�&LW\� 
;��ZKR�ZHUH�VHOHFWHG�XVLQJ�DFFLGHQWDO�WHFKQLTXHV��7KH�LQVWUXPHQWV�XVHG�LQ�WKLV�UHVHDUFK�ZHUH�WKH�
PHQWDO�WRXJKQHVV�VFDOH�DQG�WKH�DFDGHPLF�VWUHVV�VFDOH��7KH�GDWD�DQDO\VLV�WHFKQLTXH�LQ�WKLV�UHVHDUFK�XVHV�OLQHDU�FRUUHODWLRQ��7KH�UHVXOWV�
VKRZ� WKDW� S� LV� ������ DQG� WKH� UHJUHVVLRQ� FRHIILFLHQW� LV� ������� DQG� WKH� 5�� YDOXH� LV� ������� PHDQLQJ� WKDW� WKH� LQIOXHQFH� RI� PHQWDO�
WRXJKQHVV�RQ�DFDGHPLF�VWUHVV�LV��������7KLV�VKRZV�WKDW�WKHUH�LV�DQ�LQIOXHQFH�RI�PHQWDO�WRXJKQHVV�RQ�DFDGHPLF�VWUHVV�LQ�KLJK�VFKRRO�
VWXGHQWV�LQ�&LW\��;���7KLV�UHVHDUFK�KDV�LPSOLFDWLRQV�IRU�IXWXUH�UHVHDUFKHUV�WR�XQFRYHU�RWKHU�IDFWRUV�WKDW�LQIOXHQFH�DFDGHPLF�VWUHVV�LQ�
KLJK�VFKRRO�VWXGHQWV�

.H\ZRUGV� 0HQWDO�7RXJKQHVV��$FDGHPLF�6WUHVV��6WXGHQW��6HQLRU�+LJK�6FKRRO�

,1752'8&7,21

(GXFDWLRQ�LV�D�YHU\�LPSRUWDQW�WKLQJ�LQ�OLIH��(GXFDWLRQ�SOD\V�D�UROH�LQ�LPSURYLQJ�WKH�TXDOLW\�RI�KXPDQ�UHVRXUFHV��4XDOLW\�
HGXFDWLRQ�ZLOO� FUHDWH� VXSHULRU� KXPDQ� UHVRXUFHV�� 6WXGHQWV� DUH� JLYHQ� VHYHUDO� VXEMHFWV� WR� DGG�VFLHQFH�DQG�FRPSHWHQFH��
9DULRXV�DVVLJQPHQWV�DUH�JLYHQ�WR�KLJK�VFKRRO�VWXGHQWV��%XW�LQ�WKH�SURFHVV�RI�KLJK�VFKRRO�HGXFDWLRQ��WKHUH�LV�D�SRVVLELOLW\�
WKDW�VWXGHQWV�ZLOO�H[SHULHQFH�VWUHVV�GXH�WR�WKH�GHPDQGV�RI�WKH�WDVN�DQG�WKHLU�LQDELOLW\�WR�FRPSOHWH�WKH�WDVN��7KHVH�VWUHVVHV�
FDQ�EH�FDXVHG�E\�VHYHUDO�IDFWRUV��LQFOXGLQJ�GHPDQGLQJ�WDVNV�WKDW�DUH�FRQVLGHUHG�WRR�KHDY\��ORZ�WHVW�VFRUHV��D�ORW�RI�WDVNV��
DQG�WKH�VXUURXQGLQJ�HQYLURQPHQW���%DUVHOL�HW�DO����������
7KH� VWUHVV� WKDW� VWXGHQWV� H[SHULHQFH� LV� FDOOHG� DFDGHPLF� VWUHVV�� �7DXILN� HW�DO����������$FDGHPLF�VWUHVV�LV�D�FRQGLWLRQ�LQ�
ZKLFK� VWXGHQWV� DUH� XQDEOH� WR� FRSH�ZLWK� DFDGHPLF� GHPDQGV� DQG� FRQVLGHU�DFDGHPLF�UHTXLUHPHQWV�WR�EH�D�GLVWXUEDQFH��
�%DUVHOL�HW�DO����������$FDGHPLF�VWUHVV�LV�WKH�VWUHVV�FDXVHG�E\�WKH�OHDUQLQJ�SURFHVV��LQFOXGLQJ�D�ORW�RI�WDVNV��GHPDQGV�WR�
JR�WR�FODVV��OHQJWK�RI�VWXG\��SRRU�SHUIRUPDQFH��WLPH�PDQDJHPHQW�DQG�DQ[LHW\�ZKHQ�IDFLQJ�H[DPV���5DKPDZDWL���������
$FDGHPLF� VWUHVV� LV� LQIOXHQFHG� E\� LQWHUQDO� DQG� H[WHUQDO� IDFWRUV�� H[WHUQDO��DPRQJ�RWKHU�WKLQJV��D�ORW�RI�WDVNV��D�ODFN�RI�
VWXGHQW�WHDFKHU� LQWHUDFWLRQ�� DQG� PHDQV� RI� OHDUQLQJ�� ZKLOH� LQWHUQDO� IDFWRUV� FDQ� FRPH� IURP� SHUVRQDOLW\��
�2NWDYLDQL	6XSUDSWL���������
6WXGHQWV�PXVW�KDYH�SV\FKRORJLFDO�DWWULEXWHV�WR�FRSH�ZLWK�DFDGHPLF�VWUHVV��7KH�SV\FKRORJLFDO�DWWULEXWH�QHHGHG�WR�FRSH�
ZLWK�DFDGHPLF�VWUHVV�LV�PHQWDO�WHQDFLW\��0HQWDO�WHQDFLW\�LV�FKDUDFWHUL]HG�E\�D�ORZ�OHYHO�RI�DQ[LHW\��L�H��ZKHQ�VWXGHQWV�GR�
QRW�IHHO�DQ[LRXV�WKHQ�VWXGHQWV�ZLOO�EH�PRUH�IRFXVHG�RQ�OHDUQLQJ�VR�WKDW�WKHLU�DFDGHPLF�DFKLHYHPHQW�LV�JRRG���2ZHQV�HW�
DO��������$PQD�HW�DO���������
0HQWDO� VWDPLQD� LV� WKH� SDUW� RI� SHUVRQDOLW\� WKDW� DIIHFWV� LQGLYLGXDOV� LQ�UHVSRQGLQJ�HIIHFWLYHO\�WR�VWUHVV�FRQGLWLRQV�LQ�WKH�
IRUP�RI�VWUHVV��FKDQJH��DELOLW\�WR�VHH�RSSRUWXQLWLHV��DQG�FKDOOHQJHV�LQ�D�YDULHW\�RI�VLWXDWLRQV���&ORXJK�	�6WU\FKDUF]\N��
�������0HQWDO�VWDPLQD�QRW�RQO\�GHVFULEHV�PHFKDQLVPV�WKDW�DUH�HIIHFWLYH�LQ�VWUHVV�UHDFWLRQV��EXW�DOVR�HQDEOHV�LQGLYLGXDOV�
WR� SURDFWLYHO\� VHHN� RSSRUWXQLWLHV� WR� GHYHORS� SHUVRQDOLW\� E\� KDYLQJ� FRQILGHQFH� LQ�WKHLU�DELOLWLHV���6W�&ODLU�7KRPSVRQ��
�������
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$FDGHPLF� VWUHVV� H[SHULHQFHG� E\� VWXGHQWV� FDQ� OHDG� WR� D� GHFOLQH� LQ� FRJQLWLYH� IXQFWLRQ� DQG� FDQ� SUHYHQW� VWXGHQWV�IURP�
KDYLQJ� JRRG� DFDGHPLF� SHUIRUPDQFH��$� VWXGHQW�ZKR� LV�PHQWDOO\� WRXJK�ZLOO� KDYH� D� YDULHW\� RI�ZD\V� WR� GHDO�ZLWK� WKH�
SUREOHPV�KH�LV�H[SHULHQFLQJ���/LQ�HW�DO����������0HQWDO�VWDPLQD�FRQVLVWV�RI�WKUHH�GLPHQVLRQV��LQFOXGLQJ�VHOI�FRQILGHQFH��
VWDPLQD�DQG�FRQWURO���6KHDUG�HW�DO����������,QGLYLGXDOV�ZKR�ODFN�FRQILGHQFH��VWHDGIDVWQHVV��DQG�ZHDN�VHOI�FRQWURO�WHQG�WR�
SDQLF�HDVLO\�ZKHQ�DVVLJQHG�WDVNV��PDNH�H[WHUQDO�IDFWRUV�WKH�FDXVH�RI�IDLOXUH��JHW�DQJU\�ZKHQ�SODQV�GRQ
W�JR�ZHOO��ZRUU\�
DERXW�RWKHUV
�MXGJPHQW��XQFRPIRUWDEOH�LQ�FRPSHWLWLYH�VLWXDWLRQV��DQG�VR�RQ���6WU\FKDUF]\N���������
%DVHG�RQ�WKH�H[SODQDWLRQ�DERYH��WKLV�VWXG\�ZDV�FRQGXFWHG�WR�GHWHUPLQH�WKH�LPSDFW�RI�PHQWDO�VWDPLQD�RQ�DFDGHPLF�VWUHVV�
LQ�KLJK�VFKRRO�VWXGHQWV�
�

0(7+2'6

7KLV� VWXG\� XVHV� FRUUHODWLRQDO� TXDQWLWDWLYH�PHWKRGV� WR�ILQG�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�PHQWDO�VWDPLQD�DQG�DFDGHPLF�
VWUHVV�
3DUWLFLSDQWV�LQ�WKH�VWXG\�LQFOXGHG����VWXGHQWV�RI�WKH�HOHYHQWK�JUDGH�RI�KLJK�VFKRRO�LQ�WKH�³;´�FLW\��ZKR�ZHUH�GRPLQDWHG�
E\����PDOHV�RU��������7KH�DJH�RI�PDMRULW\�LQ�WKH�VXEMHFWV�ZDV����\HDUV�����RU������SHUFHQW��$�PRUH�GHWDLOHG�RYHUYLHZ�
RI�WKH�UHVHDUFK�VXEMHFWV�LV�DV�IROORZV�

1R 'HPRJUDIL &ULWHULD 1XPEHU�RI�6XEMHFW�
�1 ���

3HUFHQWDJ
H

�� $JH ���\HDUV
���\HDUV
���\HDUV

�
��
�

����
����
����

�� 6H[XDOLW\ 0DOH
)HPDOH

��
��

����
����

,QVWUXPHQW� 0HQWDO� 6WUHQJWK� 6FDOH� DGDSWHG� IURP� *XXFLDUGL�� HW� DO�� �������� 7KH� VFDOH� FRQVLVWV� RI� HLJKW� LWHPV� ZLWK�
GLPHQVLRQV�RI�WKULYH�WKRXJK�FKDOOHQJH��WKRXJKW�DWWLWXGH��VSRUW�DZDUHQHVV�DQG�GHVLUH�VXFFHV��5HODWLYLW\�VFDOH�LV��������$�
VHOHFWLRQ�RI�DQVZHUV�RQ�WKLV�VFDOH�ZLWK�D�UDQJH�RI������7KH�ORZHVW�YDOXH�LV���DQG�WKH�KLJKHVW�YDOXH�RQ�WKH�VFDOH�LV�����
7KH� LQVWUXPHQW� XVHG� WR� PHDVXUH� WKH� VWUHVV� YDULDEOH� XVHV� DQ� DFDGHPLF� VWUHVV� VFDOH� DGDSWHG� IURP� WKH� 3HUFHSWLRQ� RI�
$FDGHPLF�6WUHV�6FDOH��3$6��RI�%HGHZ\�DQG�*DEULHO���������7KH�3$6�LQVWUXPHQW�FRQVLVWV�RI�WKUHH�DVSHFWV�FRQVLVWLQJ�RI�
DFDGHPLF� H[SHFWDWLRQV�� FODVVURRP� GHPDQGV� DQG� H[DPV�� DQG� VWXGHQW� DFDGHPLF� VHOI�SHUFHSWLRQ�� 7KLV� LQVWUXPHQW�ZLOO�
FRQVLVW�RI����DLWHPV�RI�VWDWHPHQWV��$OWHUQDWLYH�DQVZHUV������ZLWK�D�UHOLDELOLW\�RI�������
'DWD�FROOHFWLRQ�DQG�DQDO\VLV�'DWD�FROOHFWLRQ�LQ�WKLV�VWXG\�XVHV�DFFLGHQWDO�VDPSOLQJ��,W�PHDQV�WKDW�WKH�GDWD�LV�WDNHQ�LQ�D�
FHUWDLQ�GXUDWLRQ�DQG�WLPH��-DQQDK���������6WXGHQWV�ZKR�DUH�ZLOOLQJ�WR�HQJDJH�LQ�UHVHDUFK�WRWDO����SHRSOH��'DWD�WHVWLQJ�
XVHV� VLPSOH� OLQHDU� UHJUHVVLRQ� DQDO\VLV� WHFKQLTXHV� DVVLVWHG� E\� WKH� -$63� ���������� SURJUDP�� ZKLFK� DLPV� WR� VHH� WKH�
UHODWLRQVKLS�EHWZHHQ�WKH�YDULDEOHV�RI�PHQWDO�VWDPLQD�DQG�DFDGHPLF�VWUHVV�

5(68/76

%DVHG� RQ� GDWD�DQDO\VLV�WHVWV�WKDW�KDYH�EHHQ�SHUIRUPHG�XVLQJ�OLQHDU�UHJUHVVLRQ�DQDO\VLV�WHFKQLTXHV�VKRZ�WKH�IROORZLQJ�
GDWD�

7DEOH����'DWD�$QDO\VLV�5HVXOWV�
0RGHO�6XPPDU\�0HQWDO�7RXJKQHVV��$FDGHPLF�6WUHVV�

0RGHO� 5� 5ð� $GMXVWHG�5ð� 506(�
+ɰ� ������ ������ ������ ������
+ɱ� ������� ������ ������ ������

%DVHG� RQ� WDEOH� �� DERYH�� WKH� U� YDOXH� LV� �������ZKLFK�PHDQV� WKDW� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ�PHQWDO� ULJLGLW\�DQG�
DFDGHPLF�VWUHVV�LQ�KLJK�VFKRRO�VWXGHQWV�LQ�&LW\�µ;¶��7KH�PLQXV�YDOXH�LQGLFDWHV�D�QHJDWLYH�FRUUHODWLRQ��ZKLFK�PHDQV�WKH�

���_�,661����������
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

KLJKHU�WKH�PHQWDO�VWUHQJWK��WKH�ORZHU�WKH�DFDGHPLF�VWUHV�WKH�VWXGHQW�H[SHULHQFHV��7KH�5��YDOXH�VKRZV�D�YDOXH�RI�������
ZKLFK�PHDQV�PHQWDO�VWUHQJWK�FRQWULEXWHV�������WR�DFDGHPLF�VWUHVV�

',6&866,216

%DVHG� RQ� WKH� H[SODQDWLRQ� DERYH�� WKH� VWXG\�ZDV� FRQGXFWHG� WR� GHWHUPLQH�WKH�LPSDFW�RI�PHQWDO�UHVLOLHQFH�RQ�DFDGHPLF�
VWUHVV� LQ� KLJK� VFKRRO� VWXGHQWV� LQ� WKH� FLW\� 
;
�� 7KLV�PHDQV� WKDW� KDYLQJ� JRRG�PHQWDO� VWDPLQD� FDQ�PDNH� VWXGHQWV� IDFH�
FKDOOHQJHV�DQG�GLIILFXOWLHV�LQ�DWWHQGLQJ�OHVVRQV��WKXV�DEOH�WR�DYRLG�WKHP�IURP�DFDGHPLF�VWUHV��$FFRUGLQJ�WR�D�VWXG\�E\�
*HUEHU�� HW� DO�� ������� VWXGHQWV�ZKR�H[SHULHQFH�ORZHU�OHYHOV�RI�VWUHVV�ZLOO�VKRZ�KLJKHU�OHYHOV�RI�PHQWDO�HQGXUDQFH�DQG�
PD\�QRW�SRWHQWLDOO\�OHDG�WR�EXUQRXW��+RZHYHU��ZKHQ�VWXGHQWV�H[SHULHQFH�KLJKHU�VWUHVV��WKH\�WHQG�WR�VKRZ�ORZHU�OHYHOV�
DQG� SRWHQWLDOO\� EXUQRXW�� ,Q� WKLV� VWXG\� GHVFULEHG� LQFUHDVHG� EXUQRXW� V\PSWRPV� VHHQ� DPRQJ� SHHUV� ZLWK� ORZ� PHQWDO�
VWDPLQD�

$QRWKHU�VWXG\�VWDWHV�WKDW�PHQWDO�VWDPLQD�VHUYHV�DV�D�VRXUFH�RI�UHVLVWDQFH�WR�VWUHVV��*HUEHU��HW�DO����������,Q�WKLV�VWXG\��LW�
H[SODLQV� WKDW� WKH� ODVW� WZR�JURXSV�PXFK�KLJKHU�OHYHOV�RI�SV\FKRORJLFDO�VWDPLQD�ODWHU�RQ��)XUWKHUPRUH��HDUO\�HQGXUDQFH�
UDWHV� SUHGLFW� V\PSWRPV� RI� GHSUHVVLRQ� DQG� OLIH� VDWLVIDFWLRQ� RYHU� WLPH��*HUEHU�� HW� DO��� ������� DOVR� VKRZHG�WKDW�PHQWDO�
VWDPLQD� UHGXFHV� KLJK�VWUHVV�DQG�V\PSWRPV�RI�GHSUHVVLRQ��7KH�LQWHUDFWLRQ�EHWZHHQ�VWUHVV�DQG�PHQWDO�WHQDFLW\�H[SODLQV�
��� RI� WKH� YDULDQFH� DPRQJ� DGROHVFHQWV� DQG� ���� RI� WKH� GLIIHUHQFHV� DPRQJ� \RXQJ� SHRSOH��+LJK�PHQWDO� VWDPLQD�ZLOO�
UHGXFH�WKH�HIIHFWV�RI�VWUHVV�H[SHULHQFHG�E\�VWXGHQWV�LQ�KLJK�VFKRRO�WR�FROOHJH�OHYHOV�WKDW�HQDEOH�WKHP�WR�GHYHORS�HIIHFWLYH�
VWUDWHJLHV�WR�PDQDJH�WLPH��PDQDJH�VWUHVV��DQG�UHPDLQ�PRWLYDWHG�LQ�DFKLHYLQJ�DFDGHPLF�JRDOV�WKDW�DUH�FULWLFDO�IDFWRUV�LQ�
WKHLU�GHYHORSPHQW�RI�SV\FKRORJLFDO�ZHOO�EHLQJ��

$FFRUGLQJ�WR�3XVSLWDZDVL��%DUVHOL�	�1LNPDULMDO��������DFDGHPLF�VWHVV�KDV�WZR�LQIOXHQFLQJ�IDFWRUV��LQWHUQDO�IDFWRUV�DQG�
H[WHUQDO�IDFWRUV��7KHVH�IDFWRUV�FDQ�DIIHFW�D�VWXGHQW
V�PHQWDO�VWDPLQD�ZKHQ�WKH\�DUH�XQDEOH�WR�FRSH�ZLWK�DFDGHPLF�VWUHVV�
ZHOO�

&21&/86,216

,Q�WKLV�VWXG\�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�LQIOXHQFH�EHWZHHQ�PHQWDO�VWDPLQD�DQG�DFDGHPLF�VWUHVV�LQ�KLJK�
VFKRRO�VWXGHQWV�LQ�WKH�FLW\�
;
��7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�VRPH�SUHYLRXV�VWXGLHV�WKDW�VWDWHG�WKDW�WKH�KLJK�
PHQWDO� VWXUGLQHVV� WKDW� LQGLYLGXDOV� SRVVHVV� LV� DEOH� WR�PDNH� RQH�PRUH� FDSDEOH� LQ� FRSLQJ�ZLWK�VWUHVV�EHFDXVH�D�PHQWDO�
WRXJKQHVV� ZLOO� PDNH� WKHP� DEOH� WR� FRSH�ZLWK� VWUHVV� LQ� GHPDQGLQJ� VFLHQFH�� 7KH� DFDGHPLF� VWHVV� KDV� WZR� LQIOXHQFLQJ�
IDFWRUV��LQWHUQDO�IDFWRUV�DQG�H[WHUQDO�IDFWRUV��,QWHUQDO�IDFWRUV�LQFOXGH�WKLQNLQJ��SHUVRQDOLW\��DQG�EHOLHIV��([WHUQDO�IDFWRUV�
LQFOXGH�PRUH�GHQVH�OHDUQLQJ��SUHVVXUH�IRU�KLJK�SHUIRUPDQFH��VRFLDO�VWDWXV�ERRVW��DQG�SDUHQW�FRPSHWLWLRQ��7KHVH�IDFWRUV�
FDQ�DIIHFW�D�VWXGHQW
V�PHQWDO�VWDPLQD�ZKHQ�WKH\�DUH�XQDEOH�WR�FRSH�ZLWK�DFDGHPLF�VWUHVV�ZHOO�

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

,Q�WKLV�VWXG\�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�LQIOXHQFH�EHWZHHQ�PHQWDO�VWDPLQD�DQG�DFDGHPLF�VWUHVV�LQ�KLJK�
VFKRRO�VWXGHQWV�LQ�WKH�FLW\�
;
��7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�VRPH�SUHYLRXV�VWXGLHV�WKDW�VWDWHG�WKDW�WKH�KLJK�
PHQWDO� VWXUGLQHVV� WKDW� LQGLYLGXDOV� SRVVHVV� LV� DEOH� WR�PDNH� RQH�PRUH� FDSDEOH� LQ� FRSLQJ�ZLWK�VWUHVV�EHFDXVH�D�PHQWDO�
WRXJKQHVV� ZLOO� PDNH� WKHP� DEOH� WR� FRSH�ZLWK� VWUHVV� LQ� GHPDQGLQJ� VFLHQFH�� 7KH� DFDGHPLF� VWHVV� KDV� WZR� LQIOXHQFLQJ�
IDFWRUV��LQWHUQDO�IDFWRUV�DQG�H[WHUQDO�IDFWRUV��,QWHUQDO�IDFWRUV�LQFOXGH�WKLQNLQJ��SHUVRQDOLW\��DQG�EHOLHIV��([WHUQDO�IDFWRUV�
LQFOXGH�PRUH�GHQVH�OHDUQLQJ��SUHVVXUH�IRU�KLJK�SHUIRUPDQFH��VRFLDO�VWDWXV�ERRVW��DQG�SDUHQW�FRPSHWLWLRQ��7KHVH�IDFWRUV�
FDQ�DIIHFW�D�VWXGHQW
V�PHQWDO�VWDPLQD�ZKHQ�WKH\�DUH�XQDEOH�WR�FRSH�ZLWK�DFDGHPLF�VWUHVV�ZHOO��

5()(5(1&(6

$PQD�� =��� 6DILUD�� 6��� 6DUL�� .��� 	� )DUDGLQD�� 6�� .RUHODVL� PHQWDO� WRXJKQHVV� GHQJDQ� SUHVWDVL� DNDGHPLN� SDGD� SHODMDU�
SHVDQWUHQ� PRGHUQ� GL� $FHK� ,QGRQHVLD�� 3VLNRLVODPLND�� ������� ���������
KWWS���G[�GRL�RUJ����������SVLNRLVODPLND�Y��L�������
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7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

%HGHZ\��'���	�*DEULHO��$����������([DPLQLQJ�SHUFHSWLRQV�RI�DFDGHPLF�VWUHVV�DQG�LWV�VRXUFHV�DPRQJ�XQLYHUVLW\�VWXGHQWV��
7KH� 3HUFHSWLRQ� RI� $FDGHPLF� 6WUHVV� 6FDOH�� +HDOWK� 3V\FKRORJ\� 2SHQ�� ������
KWWSV���GRL�RUJ�������������������������

%DUVHOL�� 0��� ,IGLO� ��� 	� 1LNPDULMDO�� �������� .RQVHS� VWUHVV� DNDGHPLN� VLVZD�� -XUQDO� .RQVHOLQJ� GDQ� 3HQGLGLNDQ�� ������
���������KWWSV���GRL�RUJ����������������

&ORXJK�� 3���	� 6WU\FKDUF]\N��'�� ��������'HYHORSLQJ�PHQWDO� WRXJKQHVV�� &RDFKLQJ� VWUDWHJLHV� WR�LPSURYH�SHUIRUPDQFH��
UHVLOLHQFH�DQG�ZHOOEHLQJ��6HFRQG�(GLWLRQ��.RJDQ�3DJH�3XEOLVKHUV�

*HUEHU�� 0��� )HOGPHWK�� $�� .��� /DQJ�� &��� %UDQG�� 6��� (OOLRW�� &��� +ROVERHU�7UDFKVOHU�� (��� 	3�KVH�� 8�� �������� 7KH�
5HODWLRQVKLS� EHWZHHQ� 0HQWDO� 7RXJKQHVV�� 6WUHVV�� DQG�%XUQRXW� DPRQJ�$GROHVFHQWV��$� /RQJLWXGLQDO� 6WXG\�ZLWK�
6ZLVV�9RFDWLRQDO�6WXGHQWV��3V\FKRORJLFDO�5HSRUWV�������������±�����KWWSV���GRL�RUJ���������������35�����F��]�

*HUEHU��0��� %UDQG�� 6��� )HOGPHWK��$��.���/DQJ��&���(OOLRW��&���+ROVERHU�7UDFKVOHU��(���	3�KVH��8����������$GROHVFHQWV�
ZLWK� KLJK� PHQWDO� WRXJKQHVV� DGDSW� EHWWHU� WR� SHUFHLYHG� VWUHVV�� $� ORQJLWXGLQDO� VWXG\� ZLWK� 6ZLVV� YRFDWLRQDO�
VWXGHQWV��3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV�����������������

*HUEHU��0���.DODN��1���/HPROD��6���&ORXJK��3��-���3HUU\��-��/���3�KVH��8�������	�%UDQG��6����������$UH�DGROHVFHQWV�ZLWK�
KLJK�PHQWDO�WRXJKQHVV�OHYHOV�PRUH�UHVLOLHQW�DJDLQVW�VWUHVV"��6WUHVV�DQG�+HDOWK�����������������

-DQQDK��0�����������0HWRGRORJL�3HQHOLWDQ�.XDQWLWDWLI�XQWXN�3VLNRORJL��8QHVD�8QLYHUVLW\�3UHVV

/LQ��<��� &ORXJK�� 3�� -���:HOFK�� -���	�3DSDJHRUJLRX��.��$����������,QGLYLGXDO�GLIIHUHQFHV�LQ�PHQWDO�WRXJKQHVV�DVVRFLDWH�
ZLWK� DFDGHPLF� SHUIRUPDQFH� DQG� LQFRPH�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO� 'LIIHUHQFHV�� �����
���±����KWWSV���GRL�RUJ���������M�SDLG������������

2NWDYLDQL�� =��$���	� 6XSUDSWL�� 9�� �������� 3HQJDUXK�SV\FKRORJLFDO�ZHOO�EHLQJ�WHUKDGDS�VWUHVV�DNDGHPLN�VLVZD�60$�GL�
PDVD� FRYLG����� %XOHWLQ� 5LVHW� 3VLNRORJL� GDQ� .HVHKDWDQ� 0HQWDO�� ������ ���������
KWWS���G[�GRL�RUJ����������EUSNP�Y�L�������

5DKPDZDWL��� :��� .��� ��������� (IHNWLYLWDV�� 7HNQLN�5HVWUXNWXULVDVL�.RJQLWLI�XQWXN�0HQDQJDQL�6WUHV�$NDGHPLN�6LVZD��
-XUQDO�.RQVHOLQJ�,QGRQHVLD��������������KWWSV���GRL�RUJ����������MNL�Y�L�������J����

6KHDUG��0���*ROE\��-���	�9DQ�:HUVFK��$����������3URJUHVV�WRZDUG�FRQVWUXFW�YDOLGDWLRQ�RI�WKH�6SRUW�0HQWDO�7RXJKQHVV�
4XHVWLRQQDLUH� �6074��� (XURSHDQ� -RXUQDO� RI� 3V\FKRORJLFDO� $VVHVVPHQW�� ������ ���������
KWWS���G[�GRL�RUJ���������������������������

6W�� &ODLU�7KRPSVRQ��� +���� %XJOHU���0���� 5RELQVRQ��� -���� &ORXJK��� 3����0F*HRZQ��� 6��� 3����	�3HUU\��� -��� ��������0HQWDO�
WRXJKQHVV� LQ� HGXFDWLRQ�� ([SORULQJ� UHODWLRQVKLSV�ZLWK� DWWDLQPHQW�� DWWHQGDQFH�� EHKDYLRXU� DQG� SHHU� UHODWLRQVKLSV��
(GXFDWLRQDO�3V\FKRORJ\����������������KWWS���G[�GRL�RUJ�����������������������������

6WU\FKDUF]\N��'����������0HQWDO�WRXJKQHVV�TXHVWLRQQDLUH��$�XVHU�JXLGH��8QLWHG�.LQJGRP��$45,QWHUQDWLRQDO�

7DXILN�� 7��� ,IGLO��,���	$UGL��=����������.RQGLVL�6WUHV�$NDGHPLN�6LVZD�60$�1HJHUL�GL�.RWD�3DGDQJ��-XUQDO�.RQVHOLQJ�
GDQ�3HQGLGLNDQ����������������KWWS���G[�GRL�RUJ���������������
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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������

7+(�52/(�2)�6(/)�()),&$&<�21�678'(17�$&$'(0,&�$&+,(9(0(17

&KDQLYD�/DLODWXO�0����)DGLOD�'LDQ�:����,PWL\DD]�1DKGL\DQW�(�����DQG�6DUDK�+DVDQDK�'��5�

��'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��,QGRQHVLD
FKDQLYD������#PKV�XQHVD�DF�LG���IDGLOD������#PKV�XQHVD�DF�LG���LPWL\DD]������#PKV�XQHVD�DF�LG���

VDUDK������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KLV� UHVHDUFK� DLPV� WR� GHWHUPLQH� WKH� LPSRUWDQFH� RI� VHOI�HIILFDF\� IRU� HDFK� LQGLYLGXDO� WR�LPSURYH�VWXGHQW�DFDGHPLF�
DFKLHYHPHQW� VR� WKDW� VWXGHQWV� FDQ� XQGHUVWDQG� WKH� LPSRUWDQFH� RI� VHOI�HIILFDF\� LQ� GHYHORSLQJ� WKHLU� RZQ� DELOLWLHV� WR�
DFKLHYH�WKH�PD[LPXP�SRVVLEOH�DFKLHYHPHQW��7KLV�UHVHDUFK�LV�PRWLYDWHG�E\�YDULRXV�FDVHV�UHODWHG�WR�VWXGHQWV�ZKR�KDYH�
ORZ�DQG�KLJK�VHOI�HIILFDF\�ZKLFK�DIIHFW�DFDGHPLF�SHUIRUPDQFH��7KH�UHVHDUFK�PHWKRG�XVHV�D�OLWHUDWXUH�UHYLHZ�ZLWK�D�
TXDOLWDWLYH�DSSURDFK��'DWD�DQDO\VLV�ZDV�FDUULHG�RXW�GHVFULSWLYHO\�TXDOLWDWLYHO\�WR�ILQG�RXW�KRZ�LPSRUWDQW�WKH�UROH�RI�
VHOI�HIILFDF\� LV� LQ� VWXGHQW� OHDUQLQJ� DFKLHYHPHQW�� 7KH� UHVXOWV� RI� WKH� OLWHUDWXUH� UHYLHZ�VKRZ�WKDW�WKH�FRPSRQHQWV�RI�
VHOI�HIILFDF\�FRQVLVW�RI�FRJQLWLRQ��HQFRXUDJHPHQW��FRPSDVVLRQ��DQG�GHFLVLRQ�PDNLQJ�LQ�LPSURYLQJ�VWXGHQW�DFDGHPLF�
DFKLHYHPHQW��6HOI�HIILFDF\�KDV�WKH�SRWHQWLDO�WR�LQFUHDVH�WKH�DELOLW\�WR�DWWULEXWH�UHVXOWV�WR�VXFFHVV�LQ�OHDUQLQJ��6WXGHQWV�
ZKR� DUH� FRQVLGHUHG� WR� KDYH� KLJK� VHOI�HIILFDF\� DUH� DEOH�WR�FRPSOHWH�DVVLJQPHQWV�E\�EHOLHYLQJ�WKDW�WKH\�DUH�DEOH�WR�
IRUPXODWH�SODQV��JHW�DQVZHUV�TXLFNO\��DQG�FDQ�VROYH�WKH�SUREOHPV�WKH\�IDFH�RSWLPDOO\��&RQYHUVHO\��LI�VWXGHQWV�GR�QRW�
DGKHUH� WR� WKH� SULQFLSOH� RI� VHOI�HIILFDF\� LW�ZLOO�EH�GLIILFXOW�WR�VROYH�WKH�SUREOHPV�WKH\�IDFH��,Q�WKLV�DUWLFOH��GDWD�ZDV�
REWDLQHG� VKRZLQJ� WKDW� KLJK� VHOI�HIILFDF\� SOD\V� DQ� LPSRUWDQW� UROH� LQ� DFKLHYLQJ� VWXGHQW� DFDGHPLF� DFKLHYHPHQW��
0HDQZKLOH��ORZ�VHOI�HIILFDF\�ZLOO�QRW�DFKLHYH�DFDGHPLF�DFKLHYHPHQW�

.H\ZRUGV� 6HOI�HIILFDF\��$FDGHPLF�$FKLHYHPHQW��6WXGHQW

� ,1752'8&7,21

(GXFDWLRQ�LV�RQH�RI�D�SHUVRQ
V�HIIRUWV�WR�GHYHORS�RQH
V�SRWHQWLDO�WR�DFKLHYH�VXFFHVVIXO�DFDGHPLF�DFKLHYHPHQW��+LGD\DW��
������� 7KH� VXFFHVV� RI� D� VWXGHQW
V� DFFRPSOLVKPHQWV� LV� WKH� VXFFHVV� RI� WKH� DFFRPSOLVKPHQWV� WKDW�ZHUH� DWWDLQHG�E\�WKH�
VWXGHQW
V�HIIRUWV���/DNVPLDWL���������6R��WKH�UROH�RI�VHOI�HIILFDF\�DQG�LQWHOOLJHQFH�SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ�VWXGHQWV
�
DFDGHPLF�DFKLHYHPHQW���/LGLDZDWL�������7KH�OHDUQLQJ�DFKLHYHPHQWV�REWDLQHG�E\�VWXGHQWV�DUH�D�IRUP�RI�HPERGLPHQW�RI�
FKDQJHV�WR�PRUH�SRVLWLYH�DQG�PD[LPXP�UHVXOWV�IURP�WKHLU�OHDUQLQJ�RXWFRPHV��$FFRUGLQJ�WR��$QJJUDHQL��������SRVLWLYH�
WKRXJKWV�FDQ�VXSSRUW�WKH�IRUPDWLRQ�RI�VHOI�HIILFDF\��0RVW�VWXGHQWV�WDNH�SDUW�LQ�DFWLYLWLHV�RXWVLGH�RI�OHFWXUHV�ZLWK�WKH�DLP�
RI�KDYLQJ�YDULRXV�NLQGV�RI�H[SHULHQFHV�LQ�OHFWXUH�DFWLYLWLHV�RU�RXWVLGH�RI�OHFWXUH�DFWLYLWLHV��+RZHYHU��QRW�DOO�VWXGHQWV�JHW�
PD[LPXP�UHVXOWV�LQ�DFKLHYLQJ�VXFFHV�DFKLHYHPHQWV��,Q�IDFW��WKHUH�DUH�VWXGHQWV�ZKR�GRQ¶W�KDYH�WKH�PRWLYDWLRQ�WR�H[FHO�LQ��
ERWK�DFDGHPLF�DQG�QRQ�DFDGHPLF�ILHOGV��

7KH�KLJK�VFRUH�REWDLQHG�RU�JLYHQ�E\�WKH�OHFWXUHU�PHDQV�WKDW�WKH�VWXGHQW
V�DFDGHPLF�DFKLHYHPHQW�LV�KLJK��0HDQZKLOH��WKH�
ORZ�VFRUH�REWDLQHG�RU�JLYHQ�E\�WKH�OHFWXUHU�PHDQV�WKDW�WKH�VWXGHQW
V�DFDGHPLF�DFKLHYHPHQW�LV�ORZ��7KH�DFFRPSOLVKPHQWV�
PDGH� FDQ� EH�D�JRRG�VLJQ�RI�D�VWXGHQW
V�VXFFHVV�LQ�WKHLU�OHDUQLQJ�EHFDXVH�WKH\�VKRZ�WKH�FKDQJH�WKDW�KDV�RFFXUUHG�DV�D�
UHVXOW� RI� WKHLU� OHDUQLQJ� �$GLSXWUD�� ������$FFRUGLQJ� WR�*XVWLODZDWL� HW� DO��� ������� OHDUQLQJ� DFKLHYHPHQW� LV� D� SHUVRQ
V�
PDVWHU\� RI� FHUWDLQ� NQRZOHGJH� RU� VNLOOV� LQ� D� OHFWXUH� ILHOG��ZKLFK�LV�REWDLQHG�IURP�WKH�JUDGHV�RI�DVVLJQPHQWV�DQG�WHVWV�
JLYHQ� E\� WKH� OHFWXUHU�� ,Q� UHDOL]LQJ� DFDGHPLF� DFKLHYHPHQW� LQ� VWXGHQWV�� JRRG� RU� KLJK� VHOI�HIILFDF\� LV� QHHGHG� EHFDXVH�
VWXGHQWV�ZKR� KDYH� KLJK�VHOI�HIILFDF\�FDQ�KDYH�WUXVW�DQG�FRQILGHQFH�LQ�WKH�DELOLWLHV�WKDW�D�SHUVRQ�KDV�LQ�FDUU\LQJ�RXW�D�
GHVLUH�RU�WDUJHW�LQ�KLV�OLIH�

$FFRUGLQJ�WR�7DUXPDVHO\��������DFDGHPLF�DFKLHYHPHQW�LV�WKH�DFKLHYHPHQW�RI�D�VWXGHQW
V�UHVXOWV�LQ�REWDLQLQJ�DFDGHPLF�
DFKLHYHPHQW�� 7KH� LQWHQGHG� DFDGHPLF� DFKLHYHPHQW� FDQ� EH� LQ� WKH� IRUP� RI� D� FXPXODWLYH� JUDGH� SRLQW� LQGH[�
�*3$��FRPSOHWLRQ� RI� DVVLJQPHQWV� DQG� H[DPLQDWLRQV� FRQGXFWHG� E\� VWXGHQWV� ZKR� KDYH� KLJK� HIILFDF\�� $FFRUGLQJ� WR�
5DFKPDK�� ������� VHOI�HIILFDF\� LWVHOI� LV� D� EHOLHI� WKDW� VRPHRQH� KDV� DERXW� WKH�DELOLWLHV�WKDW�VRPHRQH�KDV��$FFRUGLQJ�WR�
�6LGLN��������HPSLULFDO�VWXGLHV�VKRZ�WKDW�VHOI�HIILFDF\�LV�D�GHWHUPLQLQJ�IDFWRU�LQ�WKH�DFDGHPLF�DFKLHYHPHQW�DFKLHYHG�E\�
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D�VWXGHQW��,Q�DGGLWLRQ��VHOI�HIILFDF\�LV�D�FRJQLWLYH�HOHPHQW�LQ�WKH�IRUP�RI�H[SHFWDWLRQV�RU�H[SHFWDWLRQV�RI�KRZ�PXFK�WKH�
SHUVRQ� LV� DEOH� WR�PDQLIHVW� EHKDYLRU� LQ� FHUWDLQ� VLWXDWLRQV� DQG� FRQGLWLRQV��$FFRUGLQJ� WR� %DQGXUD� �LQ�2NWDULDQL�� ������
VHOI�HIILFDF\� LV� D� SHUVRQ
V�HYDOXDWLRQ�RI�KLV�RZQ�DELOLW\�WR�GLVSOD\�FHUWDLQ�EHKDYLRUV�LQ�DFKLHYLQJ�D�JRDO��%DQGXUD�DOVR�
VWDWHG� WKDW� VHOI�HIILFDF\� LV�PXOWLGLPHQVLRQDO��ZKLFK�PHDQV� WKDW� LW� LV� GRPDLQ�VSHFLILF� RU� FRQWH[W�GHSHQGHQW��QDPHO\�D�
KLJK�VHQVH�RI�HIILFDF\�LQ�D�SDUWLFXODU�GRPDLQ��)RU�WKLV�UHDVRQ��VWXGHQWV�QHHG�WR�LQVWLOO�D�EHOLHI�LQ�WKHPVHOYHV�WKDW�WKH\�DUH�
DEOH� WR� DFKLHYH�LW��8WDPL���������,Q�DFKLHYLQJ�VXFFHVV�LQ�DFDGHPLF�DFKLHYHPHQW�FDQ�EH�LQIOXHQFHG�E\�YDULRXV�IDFWRUV��
ERWK�LQWHUQDO�IDFWRUV�DQG�H[WHUQDO�IDFWRUV���

,QWHUQDO�IDFWRUV�DUH�IDFWRUV�WKDW�FRPH�IURP�RQHVHOI��IRU�H[DPSOH�ZLOO��GHVLUH��EHOLHI��DQG�EHOLHI�LQ�RQH
V�RZQ�DELOLWLHV�LQ�
DFKLHYLQJ� D� JRDO� DQG�LQ�GHDOLQJ�ZLWK�YDULRXV�WKLQJV�LQ�D�SDUWLFXODU�FRQGLWLRQ�RU�VLWXDWLRQ��0HDQZKLOH��H[WHUQDO�IDFWRUV�
FRPH�IURP�RXWVLGH�WKHPVHOYHV��IRU�H[DPSOH�D�IULHQGVKLS�HQYLURQPHQW�WKDW�OHDGV�WR�SRVLWLYH�WKLQJV��VXFK�DV�VXSSRUWLQJ�
DFDGHPLF� DFKLHYHPHQW�� 7KHQ� LQ� IXOILOOLQJ� WKH� GHPDQGV� RI� WKH� DVVLJQPHQWV� DQG� H[DPV� JLYHQ� E\� WKH� OHFWXUHU�� LW� FDQ�
VXSSRUW�WKH�DFKLHYHPHQW�RI�VWXGHQW�DFDGHPLF�DFKLHYHPHQW�

7KHUHIRUH�� LW� LV� H[SHFWHG� WKDW� VRPHRQH� KDV� KLJK� VHOI�HIILFDF\� LQ� RUGHU� WR� FRJQLWLYHO\� PRWLYDWH� LQGLYLGXDOV� WR� GR�
VRPHWKLQJ�ZHOO� DQG� SXUSRVHIXOO\�� HVSHFLDOO\� LI� WKH� JRDOV�DFKLHYHG�DUH�FOHDU�JRDOV��6HOI�HIILFDF\�LV�D�SHUVRQ
V�EHOLHI�LQ�
WKHLU� WHQDFLW\�LQ�RYHUFRPLQJ�YDULRXV�NLQGV�RI�SUREOHPV��+DQGD\DQL���������(YHU\�VWXGHQW�KDV�D�GLIIHUHQW�HQYLURQPHQW�
DQG� EDFNJURXQG� VR� WKDW� WKLV�FDQ�LQIOXHQFH�SHUVRQDOLW\�DQG�WKH�IRUPDWLRQ�RI�VHOI�FRQILGHQFH�DQG�WKH�ZD\�RQH�LQWHUDFWV�
ZLWK�RWKHUV��7KH�H[LVWHQFH�RI�VHOI�FRQILGHQFH�ZLOO�IRUP�WKH�VWXGHQW
V�FRQILGHQFH�DQG�VHOI�FRQILGHQFH�LQ�LQWHUDFWLQJ�ZLWK�
WKH�OHDUQLQJ�HQYLURQPHQW��6HOI�FRQILGHQFH�ZLOO�VKDSH�VWXGHQWV�LQ�KLJKOLJKWLQJ�WKHLU�DELOLWLHV�WR�WKH�HQYLURQPHQW�

7KXV�� VWXGHQWV� ZKR� KDYH� KLJK� VHOI�HIILFDF\�ZLOO� FHUWDLQO\� KDYH� VHOI�FRQILGHQFH� LQ� XQGHUVWDQGLQJ� DFDGHPLF� OHDUQLQJ��
VROYLQJ� DFDGHPLF� SUREOHPV�� DQG� VWXGHQWV�ZKR� KDYH� KLJK� VHOI�HIILFDF\�ZLOO� EH� DEOH� WR� FRPSOHWH� FRPSOH[� WDVNV��7KLV�
UHVHDUFK�LV�PRWLYDWHG�E\�YDULRXV�FDVHV�UHODWHG�WR�VWXGHQWV�ZKR�KDYH�ORZ�DQG�KLJK�VHOI�HIILFDF\�ZKLFK�DIIHFWV�DFDGHPLF�
DFKLHYHPHQW�� 7KH� LVVXH� ZLWK� ,QGRQHVLDQ� HGXFDWLRQ� WRGD\� LV� WKH� OHYHO� RI� LQVWUXFWLRQ�� DV� VHHQ� E\� VWXGHQWV
�
DFFRPSOLVKPHQWV� DQG� OHDUQLQJ� RXWFRPHV� �6DUL� 	� 0DULDK�� ������� 0HDQZKLOH�� VWXGHQWV� ZKR� KDYH� ORZ� VHOI�HIILFDF\�
FHUWDLQO\�KDYH�ORZ�VHOI�FRQILGHQFH�LQ�XQGHUVWDQGLQJ�DFDGHPLF�OHDUQLQJ��FDQQRW�VROYH�DFDGHPLF�SUREOHPV��DQG�VWXGHQWV�
ZKR� KDYH� ORZ� VHOI�HIILFDF\� ZLOO� KDYH� GLIILFXOW\� FRPSOHWLQJ� FRPSOH[� WDVNV�� 5HVHDUFK� �6DUDVZDWL�� ������ VKRZV� WKDW�
VHOI�HIILFDF\�� VHOI�UHJXODWLRQ� LQ� OHDUQLQJ� DQG� DFDGHPLF� DFKLHYHPHQW� KDYH� D� SRVLWLYH� UHODWLRQVKLS�6WXG\� $VWLND� HW� DO�
�������VWXGHQW
V�VXFFHVV�LQ�DFKLHYLQJ�PD[LPXP�DFKLHYHPHQW�GHSHQGV�RQ�VHOI�FRQILGHQFH��VHOI�HIILFDF\��WKDW�KH�LV�DEOH�
WR�GR�VR�DQG�KLV�VHOI�ZRUWK�RU�VLJQLILFDQFH��VHOI�HVWHHP��LQ�WKH�OHDUQLQJ�HQYLURQPHQW�ZKLFK�ZLOO�ODWHU�EXLOG�PRWLYDWLRQ�WR�
DFKLHYH�PD[LPXP� DFKLHYHPHQW��$FDGHPLF� VHOI� HIILFDF\� KDV�D�VLJQLILFDQW�LQIOXHQFH�RQ�DFDGHPLF�DGMXVWPHQW��VWXGHQWV�
ZKR� KDYH� FOHDU� VWXG\� JRDOV�� KDYH� PRWLYDWLRQ� WR� VWXG\� XVLQJ� RQOLQH� PHWKRGV�� DUH� VDWLVILHG� ZLWK� WKH� DFKLHYHPHQWV�
REWDLQHG��6DILUD���������

� 0$7(5,$/6�$1'�0(7+2'6

7KLV� DUWLFOH� XVHV� WKH� OLWHUDWXUH� VWXG\�PHWKRG� DV� D� WHFKQLTXH� IRU� FROOHFWLQJ� GDWD�� 6RXUFHV� RI� GDWD�ZHUH�REWDLQHG�IURP�
MRXUQDOV�� ERRNV�� DQG� RWKHU� VRXUFHV� UHODWHG� WR� VWXGHQW� VHOI�HIILFDF\� LQ� DFKLHYLQJ� DFDGHPLF� DFKLHYHPHQW�� 7KH� GDWD�
DQDO\]HG�ZHUH�IURP�YDULRXV�UHIHUHQFHV�WKDW�ZHUH�UHOHYDQW�WR�WKH�REVHUYHG�V\PSWRPV��QDPHO\�RQ�VWXGHQW�VXEMHFWV�ZKR�
KDG� KLJK� DQG� ORZ� VHOI�HIILFDF\� LQ� LQIOXHQFLQJ� DFDGHPLF� DFKLHYHPHQW�� 7KH� GDWD� FROOHFWHG�ZDV� DQDO\]HG�GHVFULSWLYHO\�
TXDOLWDWLYH� VR� WKDW� LW� FDQ� EH� GHVFULEHG� WKH� LPSRUWDQFH� RI� WKH� FRQWULEXWLRQ� RI� VHOI�HIILFDF\� WR�VWXGHQWV�ZKR�KDYH�KLJK�
DFDGHPLF�DFKLHYHPHQW��'DWD�DQDO\VLV�ZDV�FDUULHG�RXW�TXDOLWDWLYHO\�XVLQJ�WKH�0LOHV�	�+XEHUPDQ��������PRGHO��'DWD�LV�
FROOHFWHG�E\�ORRNLQJ�IRU�UHODWHG�UHIHUHQFHV��ZKLFK�FDQ�WKHQ�EH�VWXGLHG�LQ�DGYDQFH�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�DXWKRU��
7KHQ��WKH�GDWD�WKDW�KDV�EHHQ�REWDLQHG�LV�GHYHORSHG�LQ�WKH�IRUP�RI�QHZ�NQRZOHGJH�DQG�LQVLJKWV�E\�TXRWLQJ�IURP�VHYHUDO�
H[SHUWV�DQG�SUHYLRXV�UHVHDUFK�DQG�WKHQ�UHZULWLQJ�WKHP�LQ�WKLV�DUWLFOH�

$FFRUGLQJ� WR�0LOHV� DQG�+XEHUPDQ� �LQ� 6XJL\RQR�� ������� WKHUH� DUH� WKUHH� VWDJHV� LQ� DQDO\]LQJ� GDWD�� LQFOXGLQJ� ���'DWD�
UHGXFWLRQ�LQFOXGHV�VXPPDUL]LQJ�DFWLYLWLHV��LGHQWLI\LQJ�LPSRUWDQW�FRPSRQHQWV��DQG�HPSKDVL]LQJ�NH\�SRLQWV��&RQGHQVHG�
GDWD� ZLOO� FRQWULEXWH� WR� D� PRUH� FRQFUHWH� GHVFULSWLRQ� DQG� PDNH� LW� HDVLHU� IRU� WKH�ZULWHU� WR� KDYH� DGGLWLRQDO�PDWHULDOV�
DFFRUGLQJ�WR�QHHGV�����3UHVHQWDWLRQ�RI�GDWD�ZLOO�EH�FDUULHG�RXW�DIWHU�WKH�GDWD�LV�UHGXFHG��7KH�PRVW�FRPPRQ�PHWKRG�RI�
SUHVHQWLQJ�GDWD�LQ�TXDOLWDWLYH�ZULWLQJ�LV�WKH�QDUUDWLYH�SURFHVV��'DWD�DUH�SUHVHQWHG�E\�JURXSLQJ�WKHP�LQWR�VXE�FKDSWHUV�IRU�
HDFK�FKDSWHU�����'UDZLQJ�FRQFOXVLRQV�LV�WKH�ILQDO�VWDJH�LQ�D�VHULHV�RI�TXDOLWDWLYH�GDWD�DQDO\VLV�VWHSV��7KH�FRQFOXVLRQ�FDQ�
EH� LQ� WKH� IRUP�RI�ILQGLQJ�D�GHVFULSWLRQ�RI�DQ�REMHFW�WKDW�ZDV�SUHYLRXVO\�DPELJXRXV�WR�EHFRPH�FOHDU�DV�D�UHVXOW�RI�WKH�
SURFHVV�WKDW�KDV�EHHQ�FDUULHG�RXW�EHIRUH�
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� 5(68/76�	�',6&866,216

6HOI�(IILFDF\

6HOI�(IILFDF\� LV� D� FRPSRQHQW� RI� VHOI�NQRZOHGJH� RU� VHOI�NQRZOHGJH� WKDW�PRVW�VLJQLILFDQWO\�LQIOXHQFHV�RQH
V�GDLO\�OLIH��
6HOI�HIILFDF\�LV�DOVR�D�SHUVRQ
V�IHHOLQJV��ZD\�RI�WKLQNLQJ��VHOI�PRWLYDWLRQ��DQG�GHVLUH�WR�KDYH�VRPHWKLQJ��6LUHJDU���������
7KLV�LV�EHFDXVH�D�SHUVRQ
V�OHYHO�RI�VHOI�HIILFDF\�LQIOXHQFHV�WKH�DFWLYLWLHV�WKH\�FDUU\�RXW�WR�DFKLHYH�WKHLU�JRDOV��LQFOXGLQJ�
KRZ�WKH\�H[SODLQ�YDULRXV�SUREOHPV�RU�VLWXDWLRQV�WKH\�PD\�IDFH��$OWKRXJK�WKH�QRWLRQ�RI�VHOI�HVWHHP�DQG�VHOI�HIILFDF\�DUH�
H[WUHPHO\� VLPLODU�� VHOI�HVWHHP� UHIHUV� WR� D� SHUVRQ
V� HPRWLRQDO� DVVHVVPHQW� RI� WKHLU� RZQ� ZRUWK� �<RNR\DPD�� ��������
$FFRUGLQJ�WR�%DQGXUD���VHOI�HIILFDF\��UHIHUV�WR�RQH
V�SHUFHSWLRQ�RI�RQH
V�SHUFHLYHG�DELOLW\�WR�GHDO�ZLWK�FHUWDLQ�VLWXDWLRQV��
ZKLFK�LV�UHODWHG�WR�DVVHVVLQJ�RQH
V�DELOLW\�WR�SHUIRUP�DFWLRQV�UHODWHG�WR�D�SDUWLFXODU�WDVN�RU�VLWXDWLRQ�WKDW�RQH�H[SHULHQFHV��
6HOI�HIILFDF\�FDQ�DIIHFW�RQH
V�IHHOLQJV��WKRXJKWV��DQG�LQWHUQDO�PRWLYDWLRQ��%DQGXUD
V�VRFLDO�FRJQLWLYH�WKHRU\�ZKLFK�DUJXHV�
WKDW� VHOI�LQIOXHQFH� KDV� D� VLJQLILFDQW� LPSDFW� RQ� EHKDYLRU�� LQFOXGLQJ� VHOI�HIILFDF\� DV� D� NH\� FRPSRQHQW��$FFRUGLQJ� WR�
�2USLQD��������VWXGHQWV�ZKR�KDYH�JRRG�VHOI�HIILFDF\�FDQ�SURGXFH�DQG�WHVW�YDULRXV�DOWHUQDWLYH�DFWLRQV���,W�KDV�EHHQ�VKRZQ�
LQ� PDQ\� PHWD�DQDO\VHV� RI� ILQGLQJV� UHODWHG� WR� VHYHUDO� DUHDV� RI� IXQFWLRQLQJ�� DFKLHYHG� ERWK� LQ� ODERUDWRU\� DQG� QDWXUDO�
FRQGLWLRQV��WKDW�VHOI�FRQILGHQFH�LV�DQ�LPSRUWDQW�KXPDQ�UHVRXUFH��$KPDG�	�6DIDULD���������6FKXQN��������VHOI�HIILFDF\�
EHOLHIV� DOVR� KHOS� GHWHUPLQH� WKH� H[WHQW� RI� HIIRUW� SHRSOH� SXW� LQWR� DQ� DFWLYLW\�� KRZ� ORQJ� WKH\�ZLOO� SHUVLVW�ZKHQ� IDFLQJ�
REVWDFOHV��DQG�KRZ�WHQDFLRXV�WKH\�ZLOO�EH�LQ�IDFLQJ�XQVXLWDEOH�VLWXDWLRQV��GDODP�$VKDUL�HW�DO���������

6HOI�HIILFDF\� FRQVLVWV� RI� IRXU� FRPSRQHQWV�� FRJQLWLRQ�� GULYH�� DIIHFW�� DQG� GHFLVLRQ� PDNLQJ�� 6HOI�HIILFDF\� LQ� SDVVLQJ�
OHDUQLQJ� DFWLYLWLHV� LV� UHODWHG� WR� WKH� DELOLW\� WR� RYHUFRPH� REVWDFOHV� LQ� WKH� OHDUQLQJ� SURFHVV�WKDW�DULVH�IURP�WKH�OHDUQLQJ�
REMHFWLYHV�WKDW�KDYH�EHHQ�DFKLHYHG��,W�FDQ�EH�VDLG�WKDW�D�SHUVRQ�LV�DEOH�WR�OHDUQ�LI�KH�KDV�D�WHQGHQF\�WR�VXFFHHG��DQG�YLFH�
YHUVD�

$FFRUGLQJ�WR�%DQGXUD��LQ�2NWDULDQL���������WKLV�VHOI�HIILFDF\�KDV�WKUHH�GLPHQVLRQV��QDPHO\�
D� /HYHO�VL]H�� 7KLV� OHYHO� GLPHQVLRQ� UHODWHV� WR�KRZ�FKDOOHQJLQJ�WKH�MRE�LV��7KH�GHJUHH�RI�FRPSOH[LW\�RI�WKH�WDVN�

WKDW�SHRSOH�WKLQN�WKH\�FDQ�KDQGOH�LV�GHVFULEHG�E\�WKLV�GLPHQVLRQ�
E� 6WUHQJWK�� LV� D� IDFWRU� UHODWHG� WR� KRZ� ZHOO� ZH� DVVHVV� RQH
V� LQGLYLGXDO� VNLOOV�� 7KH� OHYHO� RI� SHUVRQDO� WUXVW� LV�

GHVFULEHG�E\�WKLV�GLPHQVLRQ�
F� *HQHUDOLW\�� $FFRUGLQJ� WR� WKH� JHQHUDOLW\� GLPHQVLRQ�� D� SHUVRQ
V� VHOI�HIILFDF\� LV� QRW� OLPLWHG� WR� FHUWDLQ�

FLUFXPVWDQFHV�

7KLV�PHDQV�WKDW�WKHVH�WKUHH�GLPHQVLRQV�FDQ�KDYH�D�VLJQLILFDQW�LQIOXHQFH�RQ�DFDGHPLF�DGMXVWPHQW��6DILUD���������3HRSOH�
ZLWK� KLJK� VHOI�HIILFDF\� WHQG�WR�EH�FDOP�ZKHQ�ZRUNLQJ�RQ�SURMHFWV��DUH�DZDUH�RI�WKHLU�RZQ�WDOHQWV��DQG�DUH�DEOH�WR�XVH�
DGYHUVLW\�DV�PRWLYDWLRQ�UDWKHU�WKDQ�LQQRYDWLYH�SUREOHP�VROYLQJ��$FFRUGLQJ�WR�+HVOLQ�DQG�.OHKH��LQ�$O�$E\DGK�	�$EGHO�
$]HHP�� ������ GXH� WR� WKHLU� FRJQLWLYH� FDSDFLWLHV�� VWXGHQWV� ZLWK� D� KLJK� IHHOLQJ� RI� VHOI�HIILFDF\�ZLOO� EH� DEOH� WR� IRFXV�
LQWHQWO\��RUJDQL]H��DQG�HODERUDWH�RQ�PDWHULDO�VXFFHVVIXOO\��$FFRUGLQJ�WR�%DQGXUD
V�VRFLDO�FRJQLWLYH�WKHRU\��VHOI�HIILFDF\�
EHOLHIV�LQIOXHQFH�LQGLYLGXDO�FKRLFHV�LQ�PDNLQJ�DQG�FDUU\LQJ�RXW�WKH�DFWLRQV�WKH\�ZDQW�WR�DFKLHYH��'DPUL���������2WKHU�
WUDLWV�RI�SHRSOH�ZLWK�KLJK�VHOI�HIILFDF\�LQFOXGH�EHOLHI�LQ�RQH
V�DELOLW\�WR�PDQDJH�DQ\�FKDOOHQJHV�DQG�VLWXDWLRQV�WKDW�DULVH��
6HOI�HIILFDF\� FDQ� KHOS� D� SHUVRQ� WR�PDNH�WKH�EHVW�RI�KLV�SRWHQWLDO��$FKLHYHPHQW��IRU�H[DPSOH��PD\�EH�LQIOXHQFHG�E\�D�
SHUVRQ
V�VHQVH�RI�VHOI�ZRUWK��$QLVD�HW�DO���������

$FDGHPLF�DFKLHYHPHQW

7R� VHH� VRPHRQH
V� DFKLHYHPHQW� LQ� WKH� OHDUQLQJ� SURFHVV� QHHGV�WR�EH�HYDOXDWHG��WKH�SXUSRVH�RI�WKLV�HYDOXDWLRQ�LV�WR�VHH�
VWXGHQW� DFKLHYHPHQW� DIWHU� WKH� WHDFKLQJ� DQG� OHDUQLQJ� SURFHVV� LV� UXQQLQJ�� 7KH� LQWHOOHFWXDO� DELOLWLHV� RI� VWXGHQWV� JUHDWO\�
LQIOXHQFH� WKHLU� VXFFHVV� LQ� DFKLHYLQJ� RSWLPDO� OHDUQLQJ� RXWFRPHV�� $FDGHPLF� VXFFHVV� LV� PHDVXUHG� E\� WKH� JUDGHV� RU�
QXPEHUV�WKDW�VWXGHQWV�REWDLQ�GXULQJ�WKHLU�WLPH�LQ�VFKRRO�RU�FROOHJH�&KDLUL\DWL���������,Q�HVVHQFH��VWXGHQW�DFKLHYHPHQW�LV�
D�UHSUHVHQWDWLRQ�RI�OHDUQLQJ�HIIRUW��,QGLUZDQ�HW�DO�����������7KH�VXFFHVV�RI�VWXGHQWV�LQ�DFKLHYLQJ�DFDGHPLF�VXFFHVV�ZLOO�
EH� JUHDWO\� LQIOXHQFHG� E\� WKHLU�LQWHOOHFWXDO�FDSDFLW\��%HFDXVH�OHDUQLQJ�DFWLYLWLHV�DUH�D�SURFHVV�DQG�WKH�HQG�UHVXOW�RI�WKH�
WHDFKLQJ�DQG�OHDUQLQJ�SURFHVV��OHDUQLQJ�RXWFRPHV�DQG�OHDUQLQJ�DFWLYLWLHV�FDQQRW�EH�VHSDUDWHG��7KH�UHVXOWV�RI�HYDOXDWLQJ�D�
SURFHVV²XVXDOO\�H[SUHVVHG�LQ�TXDQWLWDWLYH�IRUP�DQG�SURGXFHG�VSHFLILFDOO\�IRU�WKH�HYDOXDWLRQ�SURFHVV��VXFK�DV�JUDGHV�RQ�
UHSRUW�FDUGV²LV�OHDUQLQJ�VXFFHVV�

7KH� WKUHH� FRPSRQHQWV� RI� OHDUQLQJ� VXFFHVV� DUH� FRJQLWLYH�� HPRWLRQDO�� DQG� SV\FKRPRWRU�� /HDUQLQJ� VXFFHVV� LV� WKH� ILQDO�
UHVXOW�DFKLHYHG�E\�D�VWXGHQW�DW�VFKRRO��DW�ZRUN��DQG�LQ�WKH�VFLHQWLILF�ILHOG��/HDUQLQJ�DFKLHYHPHQW�LV�D�UHSUHVHQWDWLRQ�RI�
KRZ�ZHOO�VWXGHQWV�KDYH�PDVWHUHG�WKH�VNLOOV�WKDW�KDYH�EHHQ�DVVLJQHG�WR�WKHP�IRU�D�SDUWLFXODU�OHVVRQ��.QRZOHGJH��DELOLWLHV��
DQG�VWXGHQW�EHKDYLRU�ZLOO�DOO�EH�IRUPHG�DQG�GHYHORSHG�GXULQJ�WKH�OHDUQLQJ�SURFHVV��$FFRUGLQJ�WR�6FKZDQ��LQ�+DPGL�	�
$EDGL�� ������ OHDUQLQJ� DFKLHYHPHQW� LV�D�FROOHFWLRQ�RI�VWXGHQWV�ZKR�DUH�LQYROYHG�LQ�WKH�OHDUQLQJ�SURFHVV�DQG�UHSUHVHQW�
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YDULRXV� DFDGHPLF� VNLOOV�� LQFOXGLQJ� UHDGLQJ�� ZULWLQJ�� DQG� PDWKHPDWLFV� DELOLWLHV�� LQ� WKH� IRUP� RI� JUDGHV� JLYHQ� E\�
LQVWUXFWRUV�

$FFRUGLQJ� WR� 6ODPHQWR� DQG�1JDOLP� 3XUZDQWR� �LQ�2NWDULDQL�� ������ ERWK� VWDWHG� WKDW� WKHUH�ZHUH� LQWHUQDO� DQG� H[WHUQDO�
IDFWRUV�WKDW�DIIHFWHG�VWXGHQW�SHUIRUPDQFH�

D� ,QWHUQDO�)DFWRUV��)DFWRUV�WKDW�DUH�LQKHUHQW�LQ�D�SHUVRQ�DQG�FDQ�DIIHFW�OHDUQLQJ�RXWFRPHV��,QWHUQDO�IDFWRUV�FRQVLVW�
RI�

E� 3V\FKRORJLFDO�)DFWRUV��,QWXLWLRQ��0RWLYDWLRQ��7DOHQWV��DQG�,QWHUHVWV��(YHU\�VWXGHQW��ERWK�VWXGHQWV�DQG�VWXGHQWV��
LV�WKRXJKW�WR�KDYH�D�XQLTXH�SV\FKRORJLFDO�FRQGLWLRQ�VR�WKDW�OHDUQLQJ�RXWFRPHV�DUH�GLIILFXOW�WR�DVVLPLODWH�

F� ([WHUQDO�)DFWRUV�
Ɣ )DPLO\�)DFWRUV��&KLOGUHQ�OHDUQ�DQG�ILUVW�JHW�HGXFDWLRQ�LQ�WKH�IDPLO\�HQYLURQPHQW��HVSHFLDOO\�IURP�WKHLU�

IDWKHU�DQG�PRWKHU�
Ɣ $VSHFWV�RI�WKH�VFKRRO�HQYLURQPHQW��1HDUO\�D�WKLUG�RI�D�FKLOG
V�GDLO\�OLIH�LV�VSHQW�DW�VFKRRO��VR�VFKRRO�

KDV�DQ�LPSDFW�RQ�WKHLU�DFDGHPLF�SURJUHVV�
Ɣ /RFDO� FRQVLGHUDWLRQV� $� VWXGHQW
V� DFKLHYHPHQW� ZLOO� EH� LQIOXHQFHG� E\� HQYLURQPHQWDO� LQIOXHQFHV� LQ�

VRFLHW\�

7KH�5ROH�RI�6HOI�(IILFDF\�RQ�$FDGHPLF�$FKLHYHPHQW

,Q� HYHU\GD\� OLIH�� VHOI�HIILFDF\� LV� YHU\� LPSRUWDQW�� ,I� VHOI�HIILFDF\� H[LVWV�� D� SHUVRQ� FDQ�PDNH�WKH�PRVW�RI�KLV�SRWHQWLDO��
$FKLHYHPHQW�LV�RQH�DUHD�RI�OLIH�ZKHUH�VHOI�HIILFDF\�KDV�DQ�LPSDFW��$FFRUGLQJ�WR�%DQGXUD�DQG�RWKHU�UHVHDUFK�ILQGLQJV��
VHOI�HIILFDF\� KDV� D� VLJQLILFDQW� HIIHFW� RQ� VWXGHQWV
� VXFFHVV� LQ�PDWKHPDWLFV� DQG�ZULWLQJ�� 6HOI�HIILFDF\�� DOVR� NQRZQ� DV�
VHOI�FRQILGHQFH�� LV� WKH� EHOLHI� WKDW� RQH
V� EHKDYLRU� FDQ� EH�FKDQJHG�LQ�RUGHU�WR�DFKLHYH�RQH
V�JRDOV��7KH�VHOI�HIILFDF\�RI�
SXSLOV�FDQ�KHOS�WKHP�DFKLHYH�PRUH�ERWK�DFDGHPLFDOO\�DQG�RXWVLGH�RI�WKH�FODVVURRP��5L]NLDQD���������:KHQ�IDFHG�ZLWK�
FKDOOHQJLQJ� FLUFXPVWDQFHV�� D� SHUVRQ�ZLWK� KLJK� VHOI�HIILFDF\�ZLOO�ZRUN� KDUGHU� DQG� EH�PRUH� DFWLYH� WR� FRQTXHU� DOO�WKH�
REVWDFOHV�LQ�KLV�SDWK��$FFHSWLQJ�D�MRE�KLV�DFDGHPLFV�ZLOO�VHULRXVO\�HYDOXDWH�KLV�RZQ�OHYHO�RI�HIILFDF\��,Q�HVVHQFH��HYHU\�
KXPDQ�EHLQJ�KDV�FRQILGHQFH�EXW�KDV�D�GLIIHUHQW�OHYHO�RI�VHOI�FRQILGHQFH��5DKD\X��������

6WXGHQWV
� VHOI�HIILFDF\�ZLOO� WKHQ� LQFUHDVH� DV� D� UHVXOW� RI� WKHLU� DELOLW\� WR�DWWULEXWH�WKHLU�VXFFHVV�LQ�OHDUQLQJ�WR�WKHLU�RZQ�
VNLOOV�� 1XPHURXV� VWXGLHV� KDYH� GHPRQVWUDWHG� WKDW� VWXGHQWV�ZKR� KDYH�D�KLJKHU�IHHOLQJ�RI�VHOI�HIILFDF\�ZLOO�DFFRPSOLVK�
VXSHULRU� DFDGHPLF� DFKLHYHPHQW� UHJDUGOHVV� RI� DJH�� JHQGHU�� GRPDLQ�� GLVFLSOLQH�� DQG� QDWLRQ� �/RR� 	�&KR\�� �������$�
QXPEHU� RI� RWKHU� IDFWRUV�� VXFK� DV�PDVWHU�DFKLHYHPHQW�H[SHULHQFHV��YLFDULRXV�H[SHULHQFHV�RI�RWKHUV��YHUEDO�SHUVXDVLRQ��
DQG�SK\VLRORJ\��FRQGLWLRQV��DOO�KDYH�DQ�LPSDFW�RQ�RQH
V�VHQVH�RI�VHOI�HIILFDF\��&RPSDUHG�WR�VWXGHQWV�ZKR�KDYH�WKH�VDPH�
WDOHQW�EXW�GR�QRW�EHOLHYH�LQ�WKHLU�VHOI�HIILFDF\��WKH\�WHQG�WR�EH�EHWWHU�DEOH�WR�IRUPXODWH�SODQV��DEOH�WR�ILQG�DQVZHUV�IDVWHU��
SUHIHU�WR�NHHS�WU\LQJ�WR�VROYH�GLIILFXOWLHV�RU�REVWDFOHV�WKDW�WKH\�KDYH�QRW�RYHUFRPH��DQG�GR�LW�PRUH�RSWLPDOO\�

6WXGHQW�OHDUQLQJ�RXWFRPHV�DQG�VHOI�HIILFDF\�DUH�FORVHO\�UHODWHG��,I�D�VWXGHQW�KDV�ORZ�VHOI�HIILFDF\��KH�PD\�EHOLHYH�WKDW�KH�
FDQQRW� DFWXDOO\� FRPSOHWH� WKH� WDVN� JLYHQ� E\� WKH� WHDFKHU�� ,I� WKLV� KDSSHQV�� LW� ZLOO� LQGLUHFWO\� GDPDJH� WKH� SV\FKRORJLFDO�
FRQGLWLRQ�RI�WKHVH�VWXGHQWV�DQG�WKHLU�DELOLW\�WR�OHDUQ�DW�VFKRRO��6HOI�FRQILGHQFH��RSWLPLVP�DQG�PRWLYDWLRQ�DUH�MXVW�D�IHZ�
RI� WKH� IDFWRUV�WKDW�FDQ�KHOS�VWXGHQWV�VXFFHHG�LQ�WKHLU�DFDGHPLF�HQGHDYRXUV��6HOI�HIILFDF\��KRZHYHU��DOVR�FRQWULEXWHV�WR�
VWXGHQW� VXFFHVV� LQ�WKH�FODVVURRP��,W�LV�H[SHFWHG�WKDW�VWXGHQWV�ZLWK�D�KLJK�OHYHO�RI�VHOI�HIILFDF\�ZLOO�EH�DEOH�WR�DFKLHYH�
WKHLU�HGXFDWLRQDO�JRDOV�WR�WKH�IXOOHVW��ZKLFK�ZLOO�OHDG�WR�LQFUHDVHG�OHDUQLQJ�DFKLHYHPHQW��$V�D�UHVXOW��WKHVH�VWXGHQWV�QR�
ORQJHU� KDYH� ORZ� H[SHFWDWLRQV� IRU� WKHLU� DELOLW\� WR�OHDUQ��6WXGHQWV�ZLWK�JRRG�VHOI�FRQILGHQFH�ZLOO�DOZD\V�EHOLHYH�LQ�WKH�
DFWLRQV�WKH\�WDNH��KDYH�IUHH�ZLOO�UHJDUGLQJ�WKHLU�DFWLRQV��DQG�VWLOO�KDYH�IXOO�UHVSRQVLELOLW\�IRU�WKHLU�DFWLRQV�VR�WKDW�WKH\�DUH�
DEOH�WR�HQFRXUDJH�VWXGHQWV�WR�PDNH�WKHLU�OHDUQLQJ�SURFHVV�HDVLHU��$SULOOLDQWL�	�.XVXPD�'HZL��������
�

� &21&/86,216

%DVHG�RQ�WKH�UHVHDUFK�UHVXOWV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�DUH�FRPSRQHQWV�RI�VHOI�HIILFDF\��FRJQLWLRQ��HQFRXUDJHPHQW��
DIIHFWLRQ��DQG�GHFLVLRQ�PDNLQJ��$�SHUVRQ
V�OHYHO�RI�VHOI�HIILFDF\�FDQ�DIIHFW�WKH�DFWLYLWLHV�WKH\�FDUU\�RXW�WR�DFKLHYH�WKHLU�
JRDOV��LQFOXGLQJ�KRZ�WKH\�GHVFULEH�WKH�SUREOHPV�DQG�VLWXDWLRQV�WKH\�IDFH��6HOI�HIILFDF\�LQ�OHDUQLQJ�DFWLYLWLHV�LV�UHODWHG�WR�
WKH�DELOLW\�WR�RYHUFRPH�REVWDFOHV�LQ�WKH�SURFHVV�WKDW�DULVH�LQ�WKH�OHDUQLQJ�SURFHVV�LWVHOI��6HOI�HIILFDF\�KDV�WKH�SRWHQWLDO�WR�
LQFUHDVH�DV�D�UHVXOW�RI�WKH�DELOLW\�WR�DWWULEXWH�VXFFHVV�WR�OHDUQLQJ��6WXGHQWV�ZKR�DUH�FRQVLGHUHG�WR�KDYH�KLJK�VHOI�HIILFDF\�
DUH� DEOH� WR� FRPSOHWH� DVVLJQPHQWV� E\� EHOLHYLQJ� WKDW� WKH\� DUH� DEOH� WR� IRUPXODWH� SODQV�� JHW� DQVZHUV�TXLFNO\��FDQ�VROYH�
SUREOHPV�WKH\�IDFH�WR�WKH�IXOOHVW��&RQYHUVHO\��LI�VWXGHQWV�GR�QRW�DGKHUH�WR�WKH�SULQFLSOH�RI�VHOI�HIILFDF\�LW�ZLOO�EH�GLIILFXOW�
WR� VROYH� WKH� SUREOHPV� WKH\� IDFH�� 7KHUHIRUH�ZK\� VWXGHQWV� DUH� H[SHFWHG� WR� KDYH� D� KLJK� OHYHO� RI� VHOI�HIILFDF\� EHFDXVH�
VHOI�HIILFDF\�LV�DQ�LPSRUWDQW�LQGLFDWRU�LQ�WKH�SURFHVV�RI�DFKLHYLQJ�PD[LPXP�HGXFDWLRQDO�JRDOV�DQG�FDQ�REWDLQ�LQFUHDVHG�
OHDUQLQJ�DFKLHYHPHQW�
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5()(5(1&(

$GLSXWUD��6����������.HWHUNDLWDQ�6HOI�(IILFDF\�GDQ�6HOI�(VWHHP�WHUKDGDS�3UHVWDVL�%HODMDU�0DKDVLVZD��-XUQDO�)RNXV�.RQVHOLQJ��������
���±�����KWWS���HMRXUQDO�VWNLSPSULQJVHZX�OSJ�DF�LG�LQGH[�SKS�IRNXV

$KPDG�� $��� 	� 6DIDULD�� 7����������(IIHFWV�RI�VHOI�HIILFDF\�RQ�VWXGHQWV¶�DFDGHPLF�SHUIRUPDQFH��-RXUQDO�RI�(GXFDWLRQDO��+HDOWK�DQG�
&RPPXQLW\� 3V\FKRORJ\�� ������ ��±����
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B(IIHFWVBRIB6HOI�(IILFDF\BRQB6WXGHQWV¶B$FDGHPLFB3HUIRUPDQFH

$O�$E\DGK��0��+��$���	�$EGHO�$]HHP��+��$��+����������$FDGHPLF�$FKLHYHPHQW��,QIOXHQFHV�RI�8QLYHUVLW\�6WXGHQWV¶�
6HOI�0DQDJHPHQW�DQG�3HUFHLYHG�6HOI�(IILFDF\��-RXUQDO�RI�,QWHOOLJHQFH����������±����
KWWSV���GRL�RUJ���������MLQWHOOLJHQFH��������

$QLVD�� $��� 0DJILUDK�� 1��� 	� 7KDKLU�� 5�� �������� 3HUDQDQ� VHOI� HIILFDF\� GDQ� VHOI� UHJXODWHG� OHDUQLQJ� WHUKDGDS� SUHVWDVL� DNDGHPLN�
PDKDVLVZD��%,2',.��-XUQDO�,OPLDK�3HQGLGLNDQ�%LRORJL����������±����KWWSV���GRL�RUJ����������ELR�Y�L�������

$QJJUDHQL��$��6��'���,VPDLO��:���	�'DPD\DQWL��(����������7KH�(IIHFW�RI�6HOI�(IILFDF\�WKURXJK�3RVLWLYH�7KLQNLQJ�$ELOLW\�RQ�6WXGHQW�
$FKLHYHPHQW��-XUQDO�3VLEHUQHWLND������������±�����KWWSV���GRL�RUJ����������SVLEHUQHWLND�

$SULOOLDQWL�� 6��:��� 	�.XVXPD�'HZL�� '�� �������� +XEXQJDQ� DQWDUD�6HOI�(IILFDF\�GHQJDQ�3UHVWDVL�%HODMDU�6LVZD�GL�60$�;��-XUQDO�
3VLNRORJL�7HRUL�'DQ�7HUDSDQ������������±�����KWWSV���GRL�RUJ����������MSWW�Y��Q��S�������

$VKDUL�� 6��� $VPDUD�� (�� 1��� 	� 6XSDUGL��6����������6HOI�(VWHHP��6HOI�(IILFDF\�'DQ�3UHVWDVL�$NDGHPLN�0DKDVLVZD�$NXQWDQVL��6WXGL�
3DGD� .HODV� 3HQJDXGLWDQ�� -,$)(� �-XUQDO� ,OPLDK� $NXQWDQVL� )DNXOWDV� (NRQRPL��� ������ ��±����
KWWSV���GRL�RUJ����������MLDIH�Y�L������

$VWLND��,��:��0���6XZLQGUD��,��1��3���	�0DUGDQD��,��%��3����������+XEXQJDQ�6HOI�(IILFDF\�'DQ�6HOI�(VWHHP�'HQJDQ�3UHVWDVL�%HODMDU�
)LVLND�6LVZD�'L�.HODV�;�0LSD�6PD�1HJHUL��-SSI������������±�����

&KDLUL\DWL�� /�� 5�� �������� +XEXQJDQ� DQDWDU� 6HOI�(IILFDF\� $NDGHPLN� GDQ� .RQVHS� 'LUL� $NDGHPL� GHQJDQ� 3UHVWDVL� $NDGHPLN�� ���
����±�����

'DPUL��'���(QJNL]DU��(���	�$QZDU��)����������+XEXQJDQ�6HOI�(IILFDF\�'DQ�3URNUDVWLQDVL�$NDGHPLN�0DKDVLVZD�'DODP�
0HQ\HOHVDLNDQ�7XJDV�3HUNXOLDKDQ��-851$/�('8.$6,��-XUQDO�%LPELQJDQ�.RQVHOLQJ������������
KWWSV���GRL�RUJ����������MH�Y�L������

*LWD�6DILUD��	�7HPL�'DPD\DQWL�'����������3HQJDUXK�$FDGHPLF�6HOI�(IILFDF\�WHUKDGDS�3HQ\HVXDLDQ�$NDGHPLN�0DKDVLVZD�SDGD�
3HPEHODMDUDQ�-DUDN�-DXK��-XUQDO�5LVHW�3VLNRORJL�����������±�����KWWSV���GRL�RUJ����������MUS�Y�L�����

*XVWLODZDWL��%���8WDPL��'���6XSUL\DWL��	�)DULFK��$����������7LQJNDW�NHFDQGXDQ�VPDUWSKRQH�GDQ�VHOI�HIILFDF\�GHQJDQ�SUHVWDVL�EHODMDU�
PDKDVLVZD� IDNXOWDV� NHGRNWHUDQ� XQLYHUVLWDV� PDODKD\DWL�� -XUQDO� ,OPLDK� .HVHKDWDQ� 6DQGL� +XVDGD�� ������ ���±�����
KWWSV���GRL�RUJ����������MLVNK�Y��L�����

+DQGD\DQL�� 6��� 	� 6KROLNKDK�� 1�� �������� 3HQJDUXK� $QWDUD� 6HOI� (IILFDF\� 'DQ� 6HOI� 5HJXODWHG� /HDUQLQJ� 7HUKDGDS� 3UHVWDVL� %HODMDU�
0DKDVLVZD� 6HODPD� 3HPEHODMDUDQ� 'DULQJ�� (GXNDWLIࣟ�� -XUQDO� ,OPX� 3HQGLGLNDQ�� ������ ����±������
KWWSV���HGXNDWLI�RUJ�LQGH[�SKS�HGXNDWLI�DUWLFOH�YLHZ����

+DPGL�� 6��� 	� $EDGL�� $�� �Q�G���� 3HQJDUXK� PRWLYDVL�� VHOI� HIILFDF\� GDQ� ODWDU� EHODNDQJ� SHQGLGLNDQ� WHUKDGDS� SUHVWDVL� PDWHPDWLND�
PDKDVLVZD�SJVG�VWNLS�K�GDQ�SJPL�LDLK��KWWSV���GRL�RUJ����������MUSP�Y�L������

+LGD\DW�� $��� 	� 3HUGDQD��)��-����������3HQJDUXK�6HOI�(IILFDF\�GDQ�6HOI�(VWHHP�7HUKDGDS�3UHVWDVL�%HODMDU�0DKDVLVZD�3DGD�6HNRODK�
7LQJJL� ,OPX� .HVHKDWDQ� &LUHERQ�� 6\QWD[� /LWHUDWHࣟ�� -XUQDO� ,OPLDK� ,QGRQHVLD�� ������� ���
KWWSV���GRL�RUJ����������V\QWD[�OLWHUDWH�Y�L������

,QGLUZDQ��,���6XDUQL��:���	�3UL\DWPR��'����������3HQWLQJQ\D�6HOI�(IILFDF\�WHUKDGDS�3UHVWDVL�%HODMDU�0DWHPDWLND��-XUQDO�6XEOLPDSVL��
��������±����KWWSV���GRL�RUJ����������VXEOLPDSVL�Y�L�������

/DNVPLDWL��+����������+XEXQJDQ�DQWDUD�6HOI�(IILFDF\�GDQ�6HOI�5HJXODWHG�/HDUQLQJ�GHQJDQ�3UHVWDVL�$NDGHPLN�0DWHPDWLND�6LVZD�
60$1���%DQJNDODQ��&KDUDFWHU���������±��

/LGLDZDWL��.��5���6LQDJD��1���	�5HEHFFD��,����������3HUDQDQ�6HOI�HIILFDF\�GDQ�,QWHOHJHQVL�WHUKDGDS�3UHVWDVL�%HODMDU�SDGD�0DKDVLVZD��
-XUQDO�3VLNRORJL�8GD\DQD�������������KWWSV���GRL�RUJ����������MSX������Y���L���S��
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������
/RR��&��:���	�&KR\��-��/��)����������6RXUFHV�RI�6HOI�(IILFDF\�,QIOXHQFLQJ�$FDGHPLF�3HUIRUPDQFH�RI�(QJLQHHULQJ�6WXGHQWV��$PHULFDQ�

-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK����������±����KWWSV���GRL�RUJ����������HGXFDWLRQ������

0LOHV��0���	�+XEHUPDQ��$��0����������4XDOLWDWLYH�GDWD�DQDO\VLV��$Q�H[SDQGHG�VRXUFHERRN��9RO�������6DJH�3XEOLFDWLRQV�
2NWDULDQL�� �������� 3HUDQDQ� VHOI� HIILFDF\� GDODP� PHQLQJNDWNDQ� SUHVWDVL� EHODMDU� VLVZD�� .RJQLVL� -XUQDO�� ������ ��±����

KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ����������NRJQLVL���������������
2USLQD�� 6��� 	� 3UDKDUD�� 6�� $�� �������� 6HOI�(IILFDF\� GDQ� %XUQRXW�$NDGHPLN�SDGD�0DKDVLVZD�\DQJ�%HNHUMD��,QGRQHVLDQ�-RXUQDO�RI�

(GXFDWLRQDO�&RXQVHOLQJ�����������±�����KWWSV���GRL�RUJ�����������������������
5DFKPDK�� '�� 1�� �������� +XEXQJDQ� VHOI� HIILFDF\�� FRSLQJ� VWUHVV� GDQ� SUHVWDVL� DNDGHPLN�� -XUQDO� (FRSV\�� ������ �±����

KWWSV���GRL�RUJ����������HFRSV\�Y�L�����

5DKD\X��)����������(IHNWLYLWDV�6HOI�(ILFDF\�'DODP�0HQJRSWLPDONDQ�.HFHUGDVDQ�3UHVWDVL�%HODMDU�3HVHUWD�'LGLN��-XUQDO�&RQVLOLD��������
���±�����KWWSV���HMRXUQDO�XQLE�DF�LG�LQGH[�SKS�MBFRQVLOLD

5L]NLDQD��$����������3HQJDUXK�6HOI�(IILFDF\�WHUKDGDS�+DVLO�%HODMDU�0DKDVLVZD�%HUSUHVWDVL��0$:$35(6��67,.,3�3*5,�%DQJNDODQ��
1XUVLQJ�0DQDJHPHQW��+DUURZ��/RQGRQ��(QJODQGࣟ������������������±�����
KWWS���HMRXUQDO�VWNLSPSULQJVHZX�OSJ�DF�LG�LQGH[�SKS�IRNXV

6DILUD��*����������3HQJDUXK�$FDGHPLF�6HOI�(IILFDF\�WHUKDGDS�3HQ\HVXDLDQ�$NDGHPLN�0DKDVLVZD�SDGD�3HPEHODMDUDQ�-DUDN�-DXK��
-XUQDO�5LVHW�3VLNRORJL�����������±�����KWWSV���GRL�RUJ����������MUS�Y�L�����

6DUDVZDWL��3����������6WUDWHJL�6HOI�5HJXODWHG�/HDUQLQJ�GDQ�3URNUDVWLQDVL�$NDGHPLN�WHUKDGDS�3UHVWDVL�$NDGHPLN��,QWXLVLࣟ��-XUQDO�
3VLNRORJL�,OPLDK�����������±����

6DUL��$��6���	�0DULDK��6����������.RQWULEXVL�6HOI�(IILFDF\�7HUKDGDS�3UHVWDVL�$NDGHPLN�0DKDVLVZD�3NN�8VW��7DPDQ�9RNDVL��������
���±�����KWWSV���GRL�RUJ����������MWYRN�Y�L������

6LGLN��5���	�*DQGL��0��<����������SUHVWDVL�DNDGHPLN��FRQFHSW��VHOI�HIILFDF\��-XUQDO�3HQGLGLNDQ�,QGRQHVLD��-DSHQGL�������������±�����

6LKDORKR��/����������3HQJDUXK�(ILNDVL�'LUL��6HOI�(IILFDF\��7HUKDGDS�+DVLO�%HODMDU�(NRQRPL�6LVZD�.HODV�;L�,SV�6PD�1HJHUL�6H�.RWD�
%DQGXQJ��-,1R3��-XUQDO�,QRYDVL�3HPEHODMDUDQ�������������KWWSV���GRL�RUJ����������MLQRS�Y�L������

6LUHJDU��<��$���	�6XNDWQR��6����������+XEXQJDQ�6HOI�(IILFDF\�'DQ�6LNDS�3RVLWLI�7HUKDGDS�3UHVWDVL�$NDGHPLN�6LVZD�6PN�1HJHUL���
6LSLURN��0(6��-RXUQDO�RI�0DWKHPDWLFV�(GXFDWLRQ�DQG�6FLHQFH����������±����KWWSV���GRL�RUJ����������PHV�Y�L�����

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI�.XDOLWDWLI��$/)$%(7$��KWWS���ZZZ�SHQHUELWVDOHPED�FRP
7DUXPDVHO\�� <�� �������� 3HQJDUXK� VHOI� UHJXODWHG� OHDUQLQJ� GDQ� VHOI� HIILFDF\� WHUKDGDS� SUHVWDVL� DNDGHPLN�PDKDVLVZD�� -3(� �-XUQDO�

3HQGLGLNDQ�(GXWDPD����������±����KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������HGXNDWLI�Y�L�����
8WDPL�� 6��� 5XIDLGDK�� $��� 	� 1LVD�� $�� �������� .RQWULEXVL� 6HOI�(IILFDF\� 7HUKDGDS� 6WUHV� $NDGHPLN� 0DKDVLVZD� 6HODPD� 3DQGHPL�

&RYLG���� 3HULRGH� $SULO�0HL� ������ 7(5$387,.�� -XUQDO� %LPELQJDQ� 'DQ� .RQVHOLQJ�� ������ ��±����
KWWSV���GRL�RUJ����������WHUDSXWLN������

<RNR\DPD��6����������$FDGHPLF�6HOI�(IILFDF\�DQG�$FDGHPLF�3HUIRUPDQFH�LQ�2QOLQH�/HDUQLQJ��$�0LQL�5HYLHZ��)URQWLHUV�LQ�
3V\FKRORJ\����-$1����±���KWWSV���GRL�RUJ���������ISV\J�����������

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

'(9(/230(17�2)�326,7,9(�&20081,&$7,21�6.,//6

/LWHUDWXUH�5HYLHZ

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

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

QLNHQ������#PKV�XQHVD�DF�LG�

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

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

� ,1752'8&7,21

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

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

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

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

E� 3OHDVXUH��&RPPXQLFDWLRQ�WKDW�FUHDWHV�SOHDVXUH��DQG�PDNHV�WKLQJV�ZDUPHU�DQG�PRUH�LQWLPDWH�

��_�,661����������
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

F� $IIHFW� DWWLWXGH�� 3HUVXDVLYH� FRPPXQLFDWLRQ� UHTXLUHV� DQ� XQGHUVWDQGLQJ� RI� IDFWRUV� LQ� WKH� FRPPXQLFDQW�� DQG�
PHVVDJHV�ZLOO�KDYH�DQ�HIIHFW�RQ�FRPPXQLFDWLRQ�

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

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

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

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

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

� 0$7(5,$/6�$1'�0(7+2'6

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

� 5(68/76

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

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

<HDU 9RO�����1R�����-XQH�����

3XUSRVH 7KLV�VWXG\�DLPV�WR�ILQG�RXW�KRZ�WKH�LQIOXHQFH�RI�WHDFKHUV
�XQGHUVWDQGLQJ�RI�SRVLWLYH�
FRPPXQLFDWLRQ� RQ� WHDFKHU� EHKDYLRU� DQG� ILQG� RXW� WKH� IRUPV� RI�WKH�DSSOLFDWLRQ�RI�
SRVLWLYH�FRPPXQLFDWLRQ�E\�WHDFKHUV�
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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������

0HWKRG 7KH�PHWKRG� LQ� WKLV� VWXG\� XVHG� TXDOLWDWLYH� UHVHDUFK� DQG� IRU� GDWD� FROOHFWLRQ�XVLQJ�
REVHUYDWLRQ�DQG�LQWHUYLHZV�

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

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

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

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

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

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

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

<HDU 9RO����1R�����6HSWHPEHU�����
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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������

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

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

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

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

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

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

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

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

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

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

<HDU 9RO����1R������0D\�����
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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������

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

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

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

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

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

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

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

7LWOH 'HYHORSPHQW�DQG�LQWURGXFWLRQ�RI�D�FRPPXQLFDWLRQ�VNLOOV�PRGXOH�IRU�SRVWJUDGXDWH�
VWXGHQWV�RI�RSKWKDOPRORJ\
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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������

$XWKRUV 3XUYL� 5� %KDJDW�� .DPLQL� 0� 3UDMDSDWL�� 5XSDO� %� %KDWW�� 9LSXO�.� 3UDMDSDWL�� 5RKLW�
'XUHMD��*XQMDQ�3�7DQ

<HDU 9RO�����1R�����2FW�����

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

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

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

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

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

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

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

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

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

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

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

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

� ',6&866,216

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�OLWHUDWXUH�UHYLHZ�FDUULHG�RXW�E\�WKH�DXWKRU��LQ�WKLV�VHFWLRQ�WKHUH�ZLOO�EH�D�GLVFXVVLRQ�UHODWHG�WR�
WKH� UHVXOWV� RI� WKH� OLWHUDWXUH� UHYLHZ� FDUULHG� RXW� E\� WKH� DXWKRU�LQ�WKH�UHVHDUFK��)URP�WKH�UHVXOWV�RI�WKLV�UHVHDUFK��LW�ZDV�
IRXQG� WKDW� FRPPXQLFDWLRQ� LV� D� PHDQV� RI� EXLOGLQJ� UHODWLRQVKLSV� ZLWK� WKH� VRFLDO� HQYLURQPHQW�� WKHUHIRUH� WKH� ZD\�
LQGLYLGXDOV� FRPPXQLFDWH� FDQ� DOVR� GHWHUPLQH� KRZ�WKH�FRPPXQLFDWLRQ�LV�FDUULHG�RXW�DQG�GHWHUPLQH�ZKHWKHU�WKH�VRFLDO�
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UHODWLRQVKLSV�WKDW�RFFXU�DUH�UHODWLYHO\�JRRG�RU�EDG��)URP�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDV�EHHQ�FDUULHG�RXW��LW�ZDV�IRXQG�WKDW�
WKHUH� DUH� WZR� W\SHV� RI� FRPPXQLFDWLRQ�� QDPHO\� FRPPXQLFDWLRQ� FDUULHG� RXW� GLUHFWO\� DQG� FRPPXQLFDWLRQ� FDUULHG� RXW�
LQGLUHFWO\�

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

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

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

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

� &21&/86,216

%DVHG�RQ�WKH�UHVHDUFK�WKDW�KDV�EHHQ�FDUULHG�RXW��LW�FDQ�EH�FRQFOXGHG�WKDW�FRPPXQLFDWLRQ�LV�D�VHULHV�RI�LQIRUPDWLRQ�WKDW�
PRYHV�IURP�FRPPXQLFDWRU�WR�FRPPXQLFDQW�WKURXJK�D�SDUWLFXODU�PHGLXP�DQG�VWDJH��%DVHG�RQ�DQ�DQDO\VLV�RI�VFLHQWLILF�
VRXUFHV� UHJDUGLQJ� YDULRXV� DVSHFWV� RI� GHYHORSLQJ� SRVLWLYH� FRPPXQLFDWLRQ� VNLOOV�� LW� FDQ� EH� FRQFOXGHG� WKDW� SRVLWLYH�
FRPPXQLFDWLRQ� FDQ�EH�GHYHORSHG�HIIHFWLYHO\�WKURXJK�YDULRXV�PHWKRGV��QDPHO\�XQGHUVWDQGLQJ��HQMR\PHQW��LQIOXHQFLQJ�
DWWLWXGHV�� JRRG� VRFLDO� UHODWLRQVKLSV�� DQG� DFWLRQ�� $SDUW� IURP� WKDW�� LW� ZDV� DOVR� H[SODLQHG� WKDW� WKHUH� DUH� WZR� W\SHV� RI�
FRPPXQLFDWLRQ��QDPHO\�FRPPXQLFDWLRQ�FDUULHG�RXW�GLUHFWO\�DQG�DOVR�FRPPXQLFDWLRQ�FDUULHG�RXW�LQGLUHFWO\�
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$&.12:/('*(0(176

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

5()(5(1&(6

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

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

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

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

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

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

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

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

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

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

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

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

��_�,661����������

https://doi.org/https://doi.org/10.4103/ijo.ijo_366_19
https://doi.org/http://dx.doi.org/10.37905/aksara.7.3.1339-1346.2021
https://doi.org/https://doi.org/10.35568/earlychildhood.v3i1.432
https://doi.org/https://doi.org/10.33394/realita.v5i2.3414
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6HOI�'HYHORSPHQW�6WUDWHJLHV�WR�,PSURYH�,QWHUSHUVRQDO�5HODWLRQVKLSV

0HLW\�0HJDQLWD���6\DILOD�5LVTLO�8EDEDK�$OL���$OOLXP�&DULVVD�6DWLYXIDQ\��DQG�$QJHOLQH�'HVUD\DPVL�
+DNLP�

��������'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��/LGDK�:HWDQ��6XUDED\D��,QGRQHVLD
PHLW\������#PKV�XQHVD�DF�LG��V\DILOD������#PKV�XQHVD�DF�LG��DOOLXP������#PKV�XQHVD�DF�LG��

DQJHOLQH������#PKV�XQHVD�DF�LG��

$EVWUDFW��,QWHUSHUVRQDO�UHODWLRQVKLSV�DUH�KRZ�LQGLYLGXDOV�LQWHUDFW�DQG�FRPPXQLFDWH�EHWZHHQ�WZR�RU�PRUH�SHRSOH�LQ�DQ�DFWLYLW\��*RRG�
LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLOO�KHOS�DQG�VXSSRUW�LQGLYLGXDOV�LQ�PDNLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�SHRSOH��7KH�SXUSRVH�RI�WKLV�UHVHDUFK�
LV� WR� LQIRUP� WKH� SXEOLF�DERXW�VHOI�GHYHORSPHQW�VWUDWHJLHV�WKDW�FDQ�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KLV�DUWLFOH�XVHV�TXDOLWDWLYH�
UHVHDUFK�PHWKRGV� ZLWK� D� OLWHUDWXUH� UHYLHZ�� )URP� WKLV� DUWLFOH�� ZH� IRXQG� WKDW� KDYLQJ� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLS� VNLOOV� LV� YHU\�
LPSRUWDQW� LQ� OLIH�� 2QH� RI� WKH� NH\� VWUDWHJLHV� IRU� GHYHORSLQJ� LQWHUSHUVRQDO� UHODWLRQVKLSV� LV� HIIHFWLYH� FRPPXQLFDWLRQ�� 7KHUHIRUH��
LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQQRW�EH�VHSDUDWHG�IURP�WKH�SHUVRQDOLW\�WKDW�D�SHUVRQ�KDV�

.H\ZRUGV��6HOI�'HYHORSPHQW��,QWHUSHUVRQDO�5HODWLRQVKLSV��DQG�6WUDWHJLHV�,QWHUSHUVRQDO�5HODWLRQVKLSV

� ,1752'8&7,21

,Q� HYHU\GD\� OLIH�� KXPDQV� ZLOO� DOZD\V� LQWHUDFW� ZLWK� RWKHU� KXPDQV�� 7KLV� PHDQV� WKDW� KXPDQV� DUH� VRFLDO� EHLQJV�� %\�
LQWHUDFWLQJ��KXPDQV�IRUP�UHODWLRQVKLSV�ZLWK�IDPLO\��FRZRUNHUV��DQG�VFKRROPDWHV��7R�HVWDEOLVK�D�JRRG�UHODWLRQVKLS�ZLWK�
RWKHUV�� YDULRXV�VWUDWHJLHV�DUH�QHHGHG��8VLQJ�YDULRXV�VWUDWHJLHV�WR�HVWDEOLVK�JRRG�UHODWLRQVKLSV�ZLWK�RWKHUV�ZLOO�OHDG�WKH�
LQGLYLGXDO� WRZDUGV�PRUH� DGYDQFHG� VHOI�GHYHORSPHQW�� RQ� WKH� RWKHU� KDQG�� LI� WKH�LQGLYLGXDO�LV�XQDEOH�WR�HVWDEOLVK�JRRG�
UHODWLRQVKLSV� ZLWK� RWKHUV�� LW� ZLOO� H[SHULHQFH� REVWDFOHV� WR� JURZWK�� 7KLV� VXJJHVWV� WKDW� UHODWLRQVKLSV�ZLWK� RWKHUV� DUH� D�
VLJQLILFDQW� DQG� LPSRUWDQW� DVSHFW� RI� OLIH��$FFRUGLQJ� WR� 5DWQLWD���������LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�KRZ�LQGLYLGXDOV�
LQWHUDFW� DQG� FRPPXQLFDWH� EHWZHHQ� WZR� RU�PRUH� SHRSOH�� DQG� LQ� WKDW� DFWLYLW\��D�SV\FKRORJLFDO�SURFHVV�FDQ�FKDQJH�WKH�
DWWLWXGH�� RSLQLRQ�� RU� EHKDYLRU� RI� WKH� SHUVRQ�ZKR� LV� GRLQJ� WKH� LQWHUDFWLRQ��:KHQ� LQWHUSHUVRQDO� UHODWLRQVKLSV� DUH�ZHOO�
HVWDEOLVKHG�� LW�KHOSV�DQG�VXSSRUWV�LQGLYLGXDOV�LQ�WKHLU�UHODWLRQVKLSV�ZLWK�RWKHUV�LQ�UHODWLRQ�WR�IRVWHULQJ�FRRSHUDWLRQ�DQG�
EXLOGLQJ�IULHQGVKLSV�ZLWK�RWKHUV��$V�IRU�WKH�H[SODQDWLRQ�SURYLGHG�E\�.ULVQDZDWL���������D�SHUVRQ
V�LQDELOLW\�WR�HVWDEOLVK�
LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLOO�FDXVH�GLVUXSWLRQV�LQ�KHU�VRFLDO�OLIH��VXFK�DV�EHLQJ�VK\��EHLQJ�ORFNHG�XS�DQG�EUHDNLQJ�XS�
ZLWK�VRPHRQH�HOVH��7KHUHIRUH��LQGLYLGXDOV�QHHG�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�ILQG�RXW�
ZKDW�VWUDWHJLHV�FDQ�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�

5HODWLRQVKLSV� EHWZHHQ�LQGLYLGXDOV�FDQ�DIIHFW�WKH�TXDOLW\�RI�WKH�LQGLYLGXDO�LWVHOI�DQG�WKH�LQGLYLGXDO¶V�UHODWLRQVKLSV�ZLWK�
RWKHUV��,QFUHDVLQJ�VHOI�GHYHORSPHQW�FDQ�KDYH�DQ�HIIHFW�RQ�WKH�TXDOLW\�RI�WKH�LQGLYLGXDO�DV�ZHOO�DV�RQ�KLV�RU�KHU�PHQWDO�
KHDOWK� DQG� DFDGHPLF� ILHOG�� 7KHUHIRUH�� WKLV� VWXG\�ZLOO� JLYH� UHVXOWV� RQ�ZKDW�VWUDWHJLHV�FDQ�EH�LPSOHPHQWHG�WR�LPSURYH�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KLV� VWXG\� XVHG� D� TXDOLWDWLYH� RXWOLQH��PRUH� VSHFLILFDOO\� XVLQJ� D� OLWHUDWXUH� UHYLHZ�PHWKRG�
XVLQJ� YDULRXV� LQIRUPDWLRQ� UDQJLQJ� IURP� DUWLFOHV�� ERRNV�� DQG� UHVHDUFK� SXEOLFDWLRQV� UHODWHG� WR� WKH� VWXG\
V� WLWOH�� 7KH�
UHVHDUFKHU�ZLOO� DQDO\]H� YDULRXV� UHOHYDQW� VRXUFHV� WR�LQFOXGH�LQ�WKLV�VWXG\��5HVHDUFKHUV�RUJDQL]H�WKHVH�VWXGLHV�EDVHG�RQ�
REMHFWLYLW\� DQG� GDWD� FROOHFWLRQ� DQG�WKHQ�DQDO\]H�WKHP��7KH�ILQDO�UHVXOWV�RI�WKLV�VWXG\�ZLOO�VKRZ�WKDW�VHOI�GHYHORSPHQW�
VWUDWHJLHV� FDQ� LPSURYH� LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KH�PHWKRG�XVHG�WR�ILQG�WKH�GDWD�ZLOO�EH�H[SODLQHG�LQ�FRQMXQFWLRQ�
ZLWK� WKH�UHVXOWV��)XUWKHUPRUH��WKH�LPSOLFDWLRQV�RI�WKH�FROOHFWHG�GDWD�ZLOO�EH�GLVFXVVHG��$Q�LQWHUSUHWDWLRQ�RI�OLPLWDWLRQV�
ZLOO�EH�JLYHQ�LQ�WKH�HQG�
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� 0$7(5,$/6�$1'�0(7+2'6

0DWHULDOV
,QWHUSHUVRQDO�5HODWLRQVKLSV
$FFRUGLQJ�WR�(IIHQGL��5DWQLWD���������LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�FRPPXQLFDWLRQV�PDGH�E\�RQH�SHUVRQ�WR�DQRWKHU�LQ�
DOO� VLWXDWLRQV� DQG� DOO� DUHDV� RI� OLIH�� *RRG� LQWHUSHUVRQDO� UHODWLRQVKLSV� ZLOO� KHOS� DQG� VXSSRUW� LQGLYLGXDOV� LQ� PDNLQJ�
UHODWLRQVKLSV�ZLWK�RWKHU�SHRSOH�LQ�UHODWLRQ�WR�IRVWHULQJ�FRRSHUDWLRQ�DQG�IULHQGVKLS�ZLWK�RWKHUV��7KH�LQDELOLW\�RI�D�SHUVRQ�
WR�HVWDEOLVK�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLOO�UHVXOW�LQ�GLVWXUELQJ�VRFLDO�OLIH��VXFK�DV�EHLQJ�VK\�RU�IHHOLQJ�LVRODWHG�

7KHUH� DUH� IRXU� FKDUDFWHULVWLFV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�� JHWWLQJ� FORVH�� QHHGLQJ� HDFK� RWKHU�� RSHQQHVV�� DQG�
FROODERUDWLRQ�� $FFRUGLQJ� WR� .ULVQDZDWL� �������� WKHUH� DUH� ILYH� DVSHFWV� RI� WKH� DELOLW\� WR� HVWDEOLVK� LQWHUSHUVRQDO�
UHODWLRQVKLSV��� LQLWLDWLYH��ZKLFK�PHDQV�DQ�DWWHPSW�WR�LQLWLDWH�LQWHUDFWLRQ��QHJDWLYH�DVVHUWLRQ��ZKLFK�PHDQV�WKH�DELOLW\�WR�
UHIXVH�DQG�DVN��GLVFORVXUH��HPRWLRQDO�VXSSRUW��DQG�FRQIOLFW�PDQDJHPHQW�

6HOI�GHYHORSPHQW
6HOI�GHYHORSPHQW� LV� DERXW� WDNLQJ� WKH� VWHSV� \RX� QHHG� WR� WDNH� VXFK� DV� LPSURYLQJ� \RXUVHOI� E\� OHDUQLQJ� QHZ� WKLQJV� RU�
RYHUFRPLQJ� VNLOOV� DQG� EDG� KDELWV� �$QJJUDLQL�� ������� 6HOI�GHYHORSPHQW� FRQVLVWV� RI� DVSHFWV� RI� VHOI�DZDUHQHVV��
VHOI�FRQILGHQFH��LQWHUSHUVRQDO�UHODWLRQVKLSV��QHZ�VNLOOV��DQG�PRWLYDWLRQ��$NKEDU�HW�DO���������

0HWKRGV
,Q�FRPSLOLQJ�DUWLFOHV�RQ�VHOI�GHYHORSPHQW�VWUDWHJLHV�WR�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��UHVHDUFKHUV�FKRVH�WR�XVH�WKH�
OLWHUDWXUH� UHYLHZ�PHWKRG� E\� XVLQJ� YDULRXV� VRXUFHV� RI� LQIRUPDWLRQ� IURP� DUWLFOHV� DQG� MRXUQDOV� WKDW� DUH� UHOHYDQW� WR�WKH�
UHVHDUFK�WRSLF��7KH�UHVHDUFKHU�ZLOO�DQDO\]H�WKH�FRQWHQWV�RI�WKH�DUWLFOH�WR�EH�VWXGLHG�DQG�WKHQ�FRQFOXGH�LW�WR�JHW�WKH�GDWD�
UHVXOWV��,Q�RWKHU�ZRUGV��UHVHDUFKHUV�ZLOO�PDNH�DUUDQJHPHQWV�RQ�WKH�FULWHULD�DQG�REMHFWLYHV��FROOHFW�GDWD��DQG�DQDO\]H�LW��
$IWHU�WKH�UHVXOWV�RI�WKH�GDWD�DUH�REWDLQHG��WKHQ�SUHVHQWHG�V\VWHPDWLFDOO\��)LQGLQJV�IURP�YDULRXV�VRXUFHV�ZHUH�OLPLWHG�E\�
LQFOXVLRQ� DQG� H[FOXVLRQ� FULWHULD�� 7KH� LQFOXVLRQ� FULWHULD� RI� WKLV� VWXG\� DUH� SULPDU\� VRXUFHV� UHODWHG�WR�VHOI�GHYHORSPHQW�
VWUDWHJLHV� WR� LPSURYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� DQG� DQVZHU� UHVHDUFK�� DUWLFOHV� SXEOLVKHG� LQ� ����������� DUWLFOHV� LQ�
(QJOLVK� DQG� ,QGRQHVLDQ�� TXDQWLWDWLYH� UHVHDUFK� DUWLFOHV� WKDW� DUH� HYLGHQFH�EDVHG� SUDFWLFH� XVLQJ� H[SHULPHQWDO� DQG�
UDQGRPL]HG�UHVHDUFK�PHWKRGV��FRQWUROOHG�WULDOV��DQG�IXOO�WH[W�LQ�SGI�IRUPDW�DQG�IUHH�RI�FKDUJH��7KH�NH\ZRUGV�XVHG�LQ�WKH�
VHDUFK�DUH�VHOI�GHYHORSPHQW��LQWHUSHUVRQDO�UHODWLRQVKLSV��DQG�VWUDWHJLHV�IRU�LQWHUSHUVRQDO�UHODWLRQVKLSV�

� 5(68/76

%DVHG� RQ� WKH� UHVXOWV� RI� WKH� UHVHDUFKHU
V� UHYLHZ� RI� VHYHUDO� UHVHDUFK� VRXUFHV� WKDW� DUH� UHOHYDQW� DQG� VLJQLILFDQW� WR� WKLV�
UHVHDUFK�SUREOHP��7KH�IROORZLQJ�LV�D�OLWHUDWXUH�UHYLHZ�IURP�SUHYLRXV�UHVHDUFK��ZKLFK�LV�VXPPDUL]HG�LQ�WDEOH������

7DEOH����

1R 7LWOH $XWKRU <HDU 3XUSRVHV 0HWKRGV 6XEMHFW 5HVXOWV

� $VVRFLDWLRQV�
EHWZHHQ�
$GROHVFHQWV¶�
,QWHUSHUVRQDO�
5HODWLRQVKLSV��
6FKRRO�
:HOO�EHLQJ�� DQG�
$FDGHPLF�
$FKLHYHPHQW�
GXULQJ�
(GXFDWLRQDO�
7UDQVLWLRQV

1RRQD�
.LXUX��
0LQJ�7H�
:DQJ��
.DWDULLQD�
6DOPHOD�$U
R�� /DVVH�
.DQQDV��
7LPR�
$KRQHQ��
5LLNND�
+LUYRQHQ

���� 7KLV� VWXG\�
ORRNHG� DW�KRZ�
DFDGHPLF�
VXFFHVV�GXULQJ�
WKH� WUDQVLWLRQ�
IURP�
HOHPHQWDU\�
VFKRRO� WR�
ORZHU�
VHFRQGDU\�
VFKRRO� ZDV�
LQIOXHQFHG� E\�
WKH� QDWXUH� RI�
LQWHUSHUVRQDO�
UHODWLRQVKLSV�
DQG� VFKRRO�
ZHOOEHLQJ�

4XHVWLRQQD
LUHV� ZHUH�
XVHG� WR�
JDWKHU� GDWD�
RQ� WKH�
SHUFHLYHG�
TXDOLW\� RI�
LQWHUSHUVRQ
DO�
UHODWLRQVKLS
V� DQG�
DGROHVFHQW�
VWXGHQWV
�
VFKRRO�
ZHOOEHLQJ��
7ZR�
WUDLQHG�
UHVHDUFK�
DVVLVWDQWV�

6XEMHFWV�
LQ� WKLV�
VWXG\�
ZHUH�
VL[WK� DQG�
VHYHQWK�
JUDGHUV��
'DWD�IURP�
����
)LQQLVK�
DGROHVFHQ
WV� �����
JLUOV��
PHDQ� DJH�
RI� HQWU\�
�����
\HDUV��
ZHUH�
FROOHFWHG�

7KH� ILQGLQJV� DUH�
FRQVLVWHQW� ZLWK� D�
WUDQVDFWLRQDO� PRGHO� WKDW�
GHSLFWV� WKH� UHFLSURFDO�
FRUUHODWLRQV� EHWZHHQ�
LQWHUSHUVRQDO�UHODWLRQVKLS�
TXDOLW\� DQG� DFDGHPLF�
VXFFHVV� DV� VWXGHQWV�
PLJUDWH� LQWR� ORZHU�
VHFRQGDU\� VFKRRO��
7KHUHIRUH�� KLJK� VFKRRO�
ZHOO�EHLQJ� HQFRXUDJHG�
JUHDWHU� VXEVHTXHQW�
DFDGHPLF� DFKLHYHPHQW�
WKURXJK� HQKDQFHG�
LQWHUSHUVRQDO�
UHODWLRQVKLSV�� ZKHUHDV�
WKH� H[LVWHQFH� RI�
KLJK�TXDOLW\�
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ZHUH�
SUHVHQW� DW�
DOO� WLPHV��
DQG� WUDLQHG�
WHVWHUV�
GHOLYHUHG�
DOO� RI� WKH�
VXUYH\V��
7KH� VFKRRO�
UHJLVWHUV�
SURYLGHG�
GDWD� RQ� WKH�
SDUWLFLSDQWV

� DFDGHPLF�
SHUIRUPDQF
H� �L�H���
VFKRRO�
JUDGHV��

LQWHUSHUVRQDO�
UHODWLRQVKLSV� SURPRWHG�
KLJKHU� DFDGHPLF�
DFFRPSOLVKPHQW� WKURXJK�
LQFUHDVHG� VFKRRO�
ZHOO�EHLQJ�� 2YHUDOO�� WKH�
ILQGLQJV� LQGLFDWH� WKDW�
ERRVWLQJ� VFKRRO�
ZHOOEHLQJ� DQG� WKH�
GHYHORSPHQW�RI�H[FHOOHQW�
LQWHUSHUVRQDO�
UHODWLRQVKLSV� UHTXLUHV�
SURPRWLQJ� OHDUQLQJ�
RXWFRPHV� DQG� DVVLVWLQJ�
DGROHVFHQWV� ZLWK�
GLIILFXOWLHV� GXULQJ�
HGXFDWLRQDO� WUDQVLWLRQV�
�.LXUX�HW�DO���������

� 7KH�
5HODWLRQVKLS�
EHWZHHQ�
&ROOHJH�
6WXGHQWV¶�
,QWHUSHUVRQDO�
5HODWLRQVKLS�
DQG� 0HQWDO�
+HDOWK��0XOWLSOH�
0HGLDWLQJ�
(IIHFW� RI� 6DIHW\�
$ZDUHQHVV� DQG�
&ROOHJH�
3ODQQLQJ

<XMLQ�6XQ ���� 7KH� JRDO� RI�
WKH� VWXG\�LV�WR�
LGHQWLI\� WKH�
LQWHUQDO�
PHFKDQLVPV�
E\� ZKLFK�
LQWHUSHUVRQDO�
UHODWLRQVKLSV�
DIIHFW� WKH�
PHQWDO� KHDOWK�
RI� FROOHJH�
VWXGHQWV��
6WXGHQWV� LQ�
FROOHJH�
IUHTXHQWO\�
H[SHULHQFH�
PHQWDO� KHDOWK�
LVVXHV�� ZKLFK�
FDQ� TXLFNO\�
UHVXOW� LQ�
H[WUHPH�
VLWXDWLRQV��

7KH� VWXG\�
HPSOR\HG�
WKH� *+4��
:+242/
�%5()��
6:%6�&&��
/6,%�� DQG�
76&6�
VFDOHV�� 7KH�
VWXG\� ZDV�
FRQGXFWHG�
XVLQJ�6366�
����� DQG�
3URFHVV�
9����� DQG�
WKH�
QRQSDUDPHW
ULF�
%RRWVWUDS�
WHFKQLTXH�
ZDV�
XWLOL]HG� WR�
GHWHUPLQH�
WKH�
VLJQLILFDQF
H� OHYHO� RI�
WKH�
PHGLDWLQJ�
HIIHFW�

7KH�
<DQJW]H�
5LYHU�
'HOWD�
UHJLRQ� RI�
&KLQD
V� /�
8QLYHUVLW
\�� ZKLFK�
FDQ� EH�
FRQVLGHUH
G� D�
W\SLFDO�
UHSUHVHQWD
WLYH� RI�
UHJLRQDO�
LQVWLWXWLRQ
V��
XQGHUZHQ
W� D�
TXHVWLRQQ
DLUH�
VXUYH\�� /�
8QLYHUVLW
\� LV� D�
IXOO�WLPH�
JHQHUDO�
XQGHUJUDG
XDWH�
LQVWLWXWLRQ
��
5HSUHVHQW
DWLYH�
VDPSOLQJ�
JLYHV�
TXHVWLRQQ
DLUHV� WKHLU�
VFLHQWLILF�
YDOLGLW\�,Q�
WKLV�VWXG\��
WKH�

%HWZHHQ�WKH�JURXSV�ZLWK�
KLJK� DQG� ORZ� PHQWDO�
KHDOWK�� WKHUH� DUH� ODUJH�
GLVSDULWLHV� LQ�
LQWHUSHUVRQDO�
UHODWLRQVKLSV�� VDIHW\�
DZDUHQHVV�� DQG� FROOHJH�
SODQV��7KH�FRQVFLRXVQHVV�
RI� VDIHW\� YDULHV� EHWZHHQ�
WKH� VH[HV�� ,QWHUSHUVRQDO�
UHODWLRQVKLSV�� VDIHW\�
DZDUHQHVV�� FROOHJH�
SODQQLQJ�� DQG� PHQWDO�
ZHOOQHVV� DUH� DOO�
SRVLWLYHO\� FRUUHODWHG��
7KH� TXDOLW\� RI�
LQWHUSHUVRQDO�
UHODWLRQVKLSV� SRVLWLYHO\�
SUHGLFWV�PHQWDO�ZHOOQHVV��
7KHUH�DUH�WKUHH�SDWKV�WKDW�
PHGLDWH� WKH� HIIHFWV� RI�
LQWHUSHUVRQDO�
UHODWLRQVKLSV� RQ� PHQWDO�
KHDOWK�� WKH� LQGHSHQGHQW�
SDWKZD\� WKURXJK� VDIHW\�
DZDUHQHVV�� WKH�
LQGHSHQGHQW� SDWKZD\�
WKURXJK� FROOHJH�
SODQQLQJ�� DQG� WKH� FKDLQ�
SDWKZD\� WKURXJK� VDIHW\�
DZDUHQHVV� DQG� FROOHJH�
SODQQLQJ��6XQ��������
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FOXVWHU�
VDPSOLQJ�
DSSURDFK�
ZDV� XVHG��
�����
TXHVWLRQQ
DLUHV�ZHUH�
VHQW� RXW�
WR�
IUHVKPHQ�
DW� /�
8QLYHUVLW
\�� DQG�
����� RI�
WKHP�
ZHUH�
UHFRYHUHG
�� \LHOGLQJ�
DQ�
�������
UHFRYHU\�
UDWH� DQG�
HQVXULQJ�
VXUYH\�
TXDOLW\��
7KH� GDWD�
ZDV�
FOHDQHG��
DQG� �����
YDOLG�
VDPSOHV�
ZHUH�
NHSW�

� ,QWHUSHUVRQDO�
&RPSHWHQFLHV�
RI�6WXGHQWV�
7KHLU�
,QWHUSHUVRQDO�
5HODWLRQV�� DQG�
(PRWLRQDO�
,QWHOOLJHQFH

:DOGHPDU�
.OLQNRV]��
-XVW\QD�
,VNUD�� DQG�
0DáJRU]DWD�
$UW\PLDN

���� 7KH� SXUSRVH�
RI� WKH� VWXG\�
ZDV� WR�
GHWHUPLQH�
ZKHWKHU�
LQWHUSHUVRQDO�
VNLOOV�� IRUPV�
RI�
LQWHUSHUVRQDO�
FRQWDFW�� DQG�
HPRWLRQDO�
LQWHOOLJHQFH�
DUH�UHODWHG�

7KH� GDWD�
FROOHFWLRQ�
PHWKRG� LQ�
WKLV� VWXG\�
ZDV� E\�
TXHVWLRQQDL
UH�� 7KHUH�
DUH� �� W\SHV�
RI�
TXHVWLRQQDL
UHV� WKDW�
UHVSRQGHQW
V� PXVW�
FRPSOHWH��
QDPHO\� WKH�
,QWHUSHUVRQ
DO�
&RPSHWHQF
H�
4XHVWLRQQD
LUH�� WKH�
,QWHUSHUVRQ
DO�
$GMHFWLYH�
6FDOHV�� DQG�

����
SV\FKRORJ
\�VWXGHQWV�
IURP�
WKUHH�
XQLYHUVLWL
HV� LQ�
3RODQG�
����
ZRPHQ�
DQG� ���
PHQ��
YROXQWHHU
HG� WR�
SDUWLFLSDW
H� LQ� WKH�
VWXG\� DQG�
ILOOHG� RXW�
WKUHH�
TXHVWLRQQ
DLUHV�

7KH� ILQGLQJV� UHYHDOHG� D�
VWURQJ� UHODWLRQVKLS�
EHWZHHQ� WKH� VWXGHQWV
�
HPRWLRQDO� LQWHOOLJHQFH�
DQG� LQWHUSHUVRQDO� VNLOOV��
7KH� VWXG\� KDV� YDOLGDWHG�
WKH� XVHIXOQHVV� RI� WKH�
WHFKQLTXHV� XVHG� DQG� WKH�
VLJQLILFDQFH� RI� VRFLDO�
VNLOOV� LQ� WKH� JURZWK� RI�
IDYRUDEOH� LQWHUSHUVRQDO�
UHODWLRQVKLSV� DQG� WKH�
FDSDFLW\� IRU�
HQYLURQPHQWDO�DGDSWDWLRQ�
�.OLQNRV]�HW�DO���������
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WKH�3RSXODU�
(PRWLRQDO�
,QWHOOLJHQFH
4XHVWLRQQD
LUH�

� $� 5HYLHZ� RI�
(IIHFWLYH�
&RPPXQLFDWLRQ�
DQG� ,WV� ,PSDFW�
RQ� ,QWHUSHUVRQDO�
5HODWLRQVKLSV��
&RQIOLFW�
5HVROXWLRQ�� DQG�
'HFLVLRQ�0DNLQ
J

'U�� $OL�
$KPDG�� DQG�
'U��
'DEDEUDWD�
&KRZGKXU\

���� 7KLV� UHVHDUFK�
VWXG\� ZLOO�
H[DPLQH�
HIIHFWLYH�
FRPPXQLFDWLR
Q� DQG� KRZ� LW�
DIIHFWV�
ZRUNSODFH�
GHFLVLRQ�PDNL
QJ��
LQWHUSHUVRQDO�
UHODWLRQVKLSV��
DQG� FRQIOLFW�
UHVROXWLRQ�

7KLV� VWXG\�
XVHG� D�
TXDOLWDWLYH�
DSSURDFK�WR�
DGGUHVV� WKH�
UHVHDUFK�
TXHVWLRQ��
7HQ�
VHPL�VWUXFW
XUHG�
LQWHUYLHZV�
ZLWK� D�
GXUDWLRQ� RI�
��� WR� ���
PLQXWHV�
HDFK� ZHUH�
SDUW� RI� WKH�
TXDOLWDWLYH�
UHVHDUFK�

7KH�
DYHUDJH�
DJH� UDQJH�
RI� WKH�
SDUWLFLSDQ
WV�� ZKR�
ZHUH�
FKRVHQ�
IURP� D�
YDULHW\� RI�
RUJDQL]DWL
RQV�� ZDV�
���WR����

$V� D� UHVXOW� RI� WKLV�
UHVHDUFK� VWXG\��
SHUFHSWLRQV� RI�
LQWHUSHUVRQDO�
FRQQHFWLRQV�� HIIHFWLYH�
GHFLVLRQ�PDNLQJ�� DQG�
FRQIOLFW� UHVROXWLRQ� ZHUH�
OLQNHG� ZLWK� SRVVLEOH�
DSSOLFDWLRQV� LQ� ERWK�
DFDGHPLF� DQG� SUDFWLFDO�
VHFWRUV�� 0DNLQJ� ORJLFDO�
GHFLVLRQV�� GHYHORSLQJ�
LQWHUSHUVRQDO�
UHODWLRQVKLSV��DQG�VSHHG\�
GLVSXWH� UHVROXWLRQ� ZHUH�
SULRULWL]HG� LQ� WKH�
SUDFWLFDO� VHFWRU��+XPDQV�
DQDO\]H�LQIRUPDWLRQ�ZLWK�
LQKHUHQW� ELDV� DQG� IODZV��
2QH� RI� WKH�PRVW� FUXFLDO�
WDVNV� FDUULHG� RXW� E\� D�
EXVLQHVV� OHDGHU� LV�
GHFLVLRQ�PDNLQJ�� ZKLFK�
LV� ODUJHO\� GHSHQGHQW� RQ�
WKH� TXDOLW\� RI� WKH�
LQIRUPDWLRQ�� 7KH�
GHFLVLRQ�PDNLQJ� SURFHVV�
ZLOO�EH�RI�JUHDWHU�TXDOLW\�
LI�D�SHUVRQ�UHFHLYHV�PRUH�
SUHFLVH� DQG� SHUWLQHQW�
LQIRUPDWLRQ� �$KPDG� 	�
&KRZGKXU\��������

� $GROHVFHQWV¶�
,QWHUSHUVRQDO�
5HODWLRQVKLSV��
6HOI�&RQVLVWHQF
\��DQG
&RQJUXHQFH��
/LIH�0HDQLQJ�DV�
D�0HGLDWRU

-LQKXL� <H��
;LDRWLQJ�<H

���� 5HVHDUFKHUV�
LQYHVWLJDWHG�
WKH�
FRQQHFWLRQV�
EHWZHHQ�
DGROHVFHQWV¶�
LQWHUSHUVRQDO�
UHODWLRQVKLSV��
OLIH� PHDQLQJ��
VHOI�FRQVLVWHQ
F\�� DQG�
FRQJUXHQFH�

2QOLQH�
TXHVWLRQQDL
UHV� RQ�
LQWHUSHUVRQ
DO�
FRQQHFWLRQ
V�� OLIH�
PHDQLQJ��
VHOI�FRQVLVW
HQF\�� DQG�
FRQJUXHQFH�
ZHUH� ILOOHG�
RXW� E\�
SDUWLFLSDQWV
��6366������
ZDV�XVHG�WR�
DQDO\]H� WKH�
TXHVWLRQQDL
UH� GDWD�� 7R�
H[DPLQH�

,Q�
-LDQJ[L��
&KLQD��
WHDFKHUV�
DW� WZR�
MXQLRU�
KLJK�
VFKRROV��
WZR�
VHQLRU�
KLJK�
VFKRROV��
DQG� WZR�
XQLYHUVLWL
HV�
UHFUXLWHG�
����
\RXWKV�
�DJHV� ���
WR� ���� WR�

7KH� ILQGLQJV� UHYHDO� D�
VLJQLILFDQW� FRUUHODWLRQ�
EHWZHHQ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�ZLWK�RWKHUV��
OLIH� PHDQLQJ��
VHOI�FRQVLVWHQF\�� DQG�
FRQJUXHQFH�� 7KH� OLQNV�
EHWZHHQ� LQWHUSHUVRQDO�
UHODWLRQVKLSV��
VHOI�FRQVLVWHQF\�� DQG�
FRQJUXHQFH� ZHUH� IXUWKHU�
PHGLDWHG� E\� OLIH�
PHDQLQJ�� ,QWHUSHUVRQDO�
LQWHUDFWLRQV� DOVR� KDG� D�
GLUHFW� LPSDFW� RQ�
SDUWLFLSDQWV
�
VHOI�FRQVLVWHQF\� DQG�
FRQJUXHQFH�� LQ� DGGLWLRQ�
WR� WKLV� LQGLUHFW� HIIHFW��
$GROHVFHQWV
�
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WKH�
UHODWLRQVKLS
V� EHWZHHQ�
WKH� WKUHH�
FRPSRQHQW
V��
UHVHDUFKHUV�
XWLOL]HG�
DQDO\VLV� RI�
YDULDQFH��
UHJUHVVLRQ��
DQG�
PHGLDWLRQ�
DQDO\VLV�

SDUWLFLSDW
H� LQ� WKH�
VWXG\�

VHOI�FRQVLVWHQF\� DQG�
FRQJUXHQFH� PD\� EH�
HQKDQFHG� E\� VFKRRO�� RU�
LQGLYLGXDO�OHYHO�
LQWHUYHQWLRQV� WKDW�
VXSSRUW� WKHLU� TXHVW� IRU�
PHDQLQJ� LQ� OLIH� DQG� WKH�
HQKDQFHPHQW� RI�
LQWHUSHUVRQDO�
FRQQHFWLRQV� �<H� 	� <H��
������

� ',6&866,216

7KURXJKRXW� OLIH�� HDFK� LQGLYLGXDO� ZLOO� FRQWLQXH� WR� EXLOG� UHODWLRQVKLSV� ZLWK� RWKHU� SHRSOH� WKDW� IDFLOLWDWH� WKHLU�
SURJUHVV�WRZDUGV�WKHLU�GHVLUHG�JRDOV��2UHKHN�HW�DO����������,QWHUSHUVRQDO�FRPPXQLFDWLRQ�UHIHUV�WR�WKH�DFWLYLW\�RI�VKDULQJ�
LQIRUPDWLRQ�EHWZHHQ�WZR�RU�PRUH�SHRSOH�DV�ZHOO�DV�WKH�DELOLW\�WR�WDON��FRQQHFW��DQG�LQWHUDFW�ZLWK�RWKHU�SHRSOH��5DFKLGL�
	�<DQJ]RP���������*RRG�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�YHU\�LPSRUWDQW�LQ�WKH�SHUVRQDO�DQG�SURIHVVLRQDO�OLYHV�RI�HYHU\�
LQGLYLGXDO��7KH�QHHG�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�RWKHU�SHRSOH�DQG�ZLWK�HYHU\�HQYLURQPHQW�WKH\�HQFRXQWHU�ZLOO�OHDG�
LQGLYLGXDOV� WR� JUHDWHU� SHUVRQDO� GHYHORSPHQW�� ZKLOH� WKRVH� ZKR� FDQQRW� HVWDEOLVK� JRRG� UHODWLRQVKLSV� ZLOO� HQFRXQWHU�
REVWDFOHV� LQ� WKH� SURFHVV� RI� SHUVRQDO� GHYHORSPHQW� �5DWQLWD�� ������� &DUPHOL�	�*LWWHOO��������H[SODLQ�WKDW�KLJK�TXDOLW\�
LQWHUSHUVRQDO� UHODWLRQVKLSV� KDYH� EHHQ�FRQFHSWXDOL]HG�DV�D�PXOWLGLPHQVLRQDO�FRQVWUXFW��/HH�HW�DO����������,W�PHDQV�WKDW�
UHVHDUFKHUV� DQG� SV\FKRORJLVWV� FRQVLGHU� PXOWLSOH� GLPHQVLRQV� RU� DVSHFWV� ZKHQ� DVVHVVLQJ� WKH� TXDOLW\� RI� LQWHUSHUVRQDO�
UHODWLRQVKLSV�� DV� RSSRVHG� WR� YLHZLQJ� WKHP� DV� D� VLQJOH�� RQH�GLPHQVLRQDO� FRQFHSW�� 7KH� PXOWLGLPHQVLRQDO� QDWXUH� RI�
KLJK�TXDOLW\�LQWHUSHUVRQDO�UHODWLRQVKLSV�DOORZV�IRU�D�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�ZKDW�FRQWULEXWHV�WR�KHDOWK\�
DQG�IXOILOOLQJ�FRQQHFWLRQV�ZLWK�RWKHUV��5HFRJQL]LQJ�WKDW�KLJK�TXDOLW\�UHODWLRQVKLSV�DUH�PXOWLGLPHQVLRQDO�XQGHUVFRUHV�WKH�
LPSRUWDQFH�RI�LQYHVWLQJ�WLPH�DQG�HIIRUW�LQ�QXUWXULQJ�WKHVH�FRQQHFWLRQV�IRU�SHUVRQDO�DQG�FROOHFWLYH�ZHOO�EHLQJ�

,QWHUSHUVRQDO�UHODWLRQVKLSV�UHODWHG�WR�WKH�GHYHORSPHQW�RI�VWXGHQWV
�DFDGHPLF�VNLOOV��,I�LQWHUSHUVRQDO�VXSSRUW�QHHGV�
DUH�PHW�� LW� FDQ� UHGXFH� VWXGHQW� VWUHVV� GXULQJ� OHDUQLQJ��ZKLFK�ZLOO� LQFUHDVH� VWXGHQW�PRWLYDWLRQ� IRU� JRRG� EHKDYLRU�DQG�
FRQFHQWUDWLRQ� GXULQJ� OHDUQLQJ�� 7KH� WUDQVDFWLRQDO� PRGHO� �UHFLSURFDO� LQWHUDFWLRQ�� WKDW� RFFXUV� EHWZHHQ� WKH� TXDOLW\� RI�
LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�VFKRRO�ZHOIDUH�FDQ�LQIOXHQFH�DGROHVFHQW�DFDGHPLF�SHUIRUPDQFH��7KH�PDLQ�SRLQW�RI�WKLV�
WUDQVDFWLRQDO�PRGHO�OLHV�LQ�WKH�LQWHUGHSHQGHQW�LQIOXHQFH�EHWZHHQ�DGROHVFHQWV�DQG�WKHLU�HQYLURQPHQW��.LXUX�HW�DO���������

5HVHDUFK�FRQGXFWHG�E\�6XQ��������VKRZV�WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�UHODWHG�WR�VWXGHQWV
�PHQWDO�KHDOWK��
,QWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�DUH�EXLOW�LQ�D�IULHQGO\�DQG�KDSS\�PDQQHU�DUH�SDUW�RI�RQH�RI�WKH�FULWHULD�IRU�PHQWDO�KHDOWK��
$FFRUGLQJ� WR� 0DVORZ
V� KLHUDUFK\� RI� QHHGV� WKHRU\�� SHRSOH�ZLOO� VHHN� VSLULWXDO� VHFXULW\��ZKLFK� LV�PHQWDO� KHDOWK�� DIWHU�
REWDLQLQJ� SK\VLFDO� VHFXULW\�� 7KHUHIRUH�� WKH� H[LVWHQFH� RI� D� IULHQGO\� LQWHUSHUVRQDO� UHODWLRQVKLS�ZLOO� EXLOG� WKHLU� VDIHW\�
DZDUHQHVV�

7KH� SURFHVV� RI� OHDUQLQJ� VRFLDO� VNLOOV� FDQ� LQIOXHQFH� WKHLU� GHYHORSPHQW�WKURXJK�WKH�SURPRWLRQ�RI�SV\FKRORJLFDO�
WUDLQLQJ� DQG�ZRUNVKRSV��0RUH�DWWHQWLRQ�LV�SDLG�WR�GHYHORSLQJ�WKH�FKDUDFWHU�RI�VWXGHQWV�ZKR�DFKLHYH�DVSLUDWLRQV�LQ�WKH�
VRFLDO� GLPHQVLRQ� VLQFH� LQWHUSHUVRQDO� FRPSHWHQFH� LV� UHFRJQL]HG� DV� WKH� GULYLQJ� IRUFH� EHKLQG� WKH� HQFRXUDJHPHQW� RI�
VWXGHQWV�LQ�WKH�VRFLDO�GLPHQVLRQ��(PRWLRQDO�LQWHOOLJHQFH�LQ�SURFHVVLQJ�LQIRUPDWLRQ�UHODWHG�WR�WKH�HPRWLRQV�RI�RQHVHOI�DQG�
RWKHUV� E\� EXLOGLQJ� DQ� DWWLWXGH� RI�PXWXDO�XQGHUVWDQGLQJ�ZLOO�IDFLOLWDWH�VWXGHQWV�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�UHODWHG�WR�
SHUVRQDO�DQG�SURIHVVLRQDO�OLIH�DQG�RYHUFRPH�FRQIOLFWV�LQ�HYHU\GD\�OLIH��.OLQNRV]�HW�DO���������

,QDSSURSULDWH� GHFLVLRQ� PDNLQJ� UHVXOWV� LQ� FRPSOH[� SUREOHPV� EHFDXVH� RI� WKH� PDQ\� IDFWRUV� WKDW� LQIOXHQFH�
GHFLVLRQ�PDNLQJ�� 2QH� RI� WKHP� LV� WKH� SUHVHQFH� RI� ELDV� LQ� LQIRUPDWLRQ� SURFHVVLQJ� ZKHQ� XQGHUJRLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�ZLWK�RWKHU�SHRSOH��,QWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�H[SHULHQFH�IDLOXUH�DUH�DVVRFLDWHG�ZLWK�VXLFLGH��ZKHUHDV�
LQGLYLGXDOV�ZKR�KDYH�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV�OLYH�ORQJHU��KDYH�JUHDWHU�OLIH�VDWLVIDFWLRQ��DQG�KDYH�IHZHU�SK\VLFDO�
LOOQHVVHV�� 7KLV� LV� ZKHUH� LQWHUSHUVRQDO� UHODWLRQVKLSV� SOD\� DQ� LPSRUWDQW� UROH�� 7R�PDLQWDLQ� LQWHUSHUVRQDO� UHODWLRQVKLSV��
HIIHFWLYH�FRPPXQLFDWLRQ�LV�QHHGHG��UHVROYLQJ�FRQIOLFWV�RU�SUREOHPV�DQG�LQFUHDVLQJ�FDUHIXO�GHFLVLRQ�PDNLQJ��$KPDG�	�
&KRZGKXU\��������

3RVLWLYH�UHVSRQVHV�IURP�RWKHU�SHRSOH�ZKHQ�DGROHVFHQWV�FDQ�KDQGOH�WKHLU�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZHOO�UHVXOW�LQ�
DGROHVFHQWV� EHLQJ� FRQYLQFHG� WKDW� WKHLU� VRFLDO� H[SHULHQFH� LV� FRQVLVWHQW� ZLWK� WKHLU� LQQHU� H[SHFWDWLRQV�� ZKLFK� ZLOO�
HQFRXUDJH� FRQVLVWHQF\� DQG� KDUPRQ\�� 6HOI�FRQVLVWHQF\� LV� UHODWHG� WR� VRPH� EHKDYLRUV� LQ� DFFRUGDQFH� ZLWK� WKHLU�
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VHOI�FRQFHSW�� 6WXGHQWV� ZKR� KDYH� EHWWHU� LQWHUSHUVRQDO� UHODWLRQVKLSV� WHQG� WR� KDYH� D� KLJKHU�PHDQLQJ� LQ� OLIH� �<H�	�<H��
������

7KHUHIRUH�� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQQRW� EH� VHSDUDWHG� IURP� WKH� SHUVRQDOLW\� WKDW� D� SHUVRQ� KDV�� :KHQ�
LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�EH�PDLQWDLQHG�SURSHUO\��KXPDQV�ZLOO�QRW�EHFRPH�H[WLQFW��$V�ZH�NQRZ�WKDW�KXPDQV�DUH�
VRFLDO� EHLQJV� ZKR� QHHG� RWKHUV�� LQWHUSHUVRQDO� UHODWLRQVKLSV� PXVW� DOZD\V� EH�PDLQWDLQHG� DQG� FDUHG� IRU�� ,QWHUSHUVRQDO�
UHODWLRQVKLSV� UHTXLUH� VHOI�GHYHORSPHQW�� 6RPHRQH� ZKR� FDQ� GHYHORS� KLPVHOI� IRU� EHWWHU�� KDUPRQLRXV� LQWHUSHUVRQDO�
UHODWLRQVKLSV�LV�DOVR�HVWDEOLVKHG��7KH�RWKHU�ZD\�DURXQG��VRPHRQH�ZLWK�ORZ�VHOI�GHYHORSPHQW�FDQ�WULJJHU�GLVKDUPRQLRXV�
LQWHUSHUVRQDO�UHODWLRQVKLSV��7KHUH�DUH�VHYHUDO�VWUDWHJLHV�WKDW�FDQ�EH�XVHG�WR�LPSURYH�LQWHUSHUVRQDO�UHODWLRQVKLSV��QDPHO\��
��� XVLQJ�D�WUDQVDFWLRQDO�PRGHO��UHFLSURFDO�LQWHUDFWLRQ������EHLQJ�IULHQGO\�ZLWK�RWKHUV�����KDYLQJ�HPRWLRQDO�LQWHOOLJHQFH�
E\� EXLOGLQJ� PXWXDO� XQGHUVWDQGLQJ�� ��� HIIHFWLYH� FRPPXQLFDWLRQ�� ��� SUHFLVH� LQ� GHFLVLRQ�PDNLQJ�� ��� FRQVLVWHQF\� DQG�
DOLJQPHQW��DQG����KDV�WKH�PHDQLQJ�RI�OLIH�

� &21&/86,216

+DYLQJ� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLS� VNLOOV� LV� YHU\� LPSRUWDQW� LQ� OLIH�� 2QH� RI� WKH� NH\� VWUDWHJLHV� IRU� GHYHORSLQJ�
LQWHUSHUVRQDO� UHODWLRQVKLSV� LV� HIIHFWLYH�FRPPXQLFDWLRQ��7KH�DELOLW\�WR�OLVWHQ�HPSDWKHWLFDOO\��VSHDN�FOHDUO\��DQG�H[SUHVV�
WKRXJKWV�DQG�IHHOLQJV�KRQHVWO\�DUH�LPSRUWDQW�VNLOOV�LQ�EXLOGLQJ�KHDOWK\�DQG�KDUPRQLRXV�UHODWLRQVKLSV��)RVWHULQJ�WUXVW�DQG�
FRRSHUDWLRQ�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LV�DQRWKHU�LPSRUWDQW�VWUDWHJ\��7UXVW�DOORZV�SHRSOH�WR�IHHO�FRPIRUWDEOH�DQG�VDIH�
VKDULQJ�WKRXJKWV��IHHOLQJV��DQG�SHUVRQDO�LQIRUPDWLRQ��7KH�DELOLW\�WR�IHHO�DQG�XQGHUVWDQG�WKH�IHHOLQJV�RI�RWKHUV��HPSDWK\��
LV� DQ� HIIHFWLYH� VWUDWHJ\�IRU�EXLOGLQJ�VWURQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��%\�VKRZLQJ�HPSDWK\��PHDQLQJ�WKDW�LQGLYLGXDOV�
VKRZ� FRQFHUQ� IRU� DQG� XQGHUVWDQGLQJ� RI� WKH� QHHGV� DQG� H[SHULHQFHV� RI� RWKHUV�� WKLV� FDQ� VWUHQJWKHQ� ERQGV� DQG� EXLOG�
PXWXDOO\� VXSSRUWLYH� UHODWLRQVKLSV�� %\� LPSOHPHQWLQJ� WKHVH� VWUDWHJLHV�� LQGLYLGXDOV� FDQ� EXLOG� VWURQJ� UHODWLRQVKLSV� DQG�
FRQQHFW�HPRWLRQDOO\�ZLWK�RWKHUV�

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

7KH� DXWKRU� WKDQNV� WKH� SUHYLRXV� UHVHDUFK��ZKLFK� SURYLGHG�PDQ\� EHQHILWV� WR� XV� LQ� FRPSOHWLQJ� WKLV� DUWLFOH� DV�ZHOO� DV�
SRVVLEOH��:LWKRXW�SUHYLRXV�UHVHDUFK��ZH�PD\�QRW�EH�DEOH�WR�ILQLVK�WKLV�DUWLFOH�XVLQJ�WKH�OLWHUDWXUH�UHYLHZ�PHWKRG��:H�DOVR�
WKDQN�RXU�VXSSRUWLQJ�OHFWXUHUV��ZKR�KDYH�JXLGHG�XV�LQ�FRPSLOLQJ�WKLV�DUWLFOH��/DVW�EXW�QRW�OHDVW�LV�WKH�FRRSHUDWLRQ�RI�RXU�
WHDP��ZKLFK�VXFFHVVIXOO\�FRPSOHWHG�WKLV�DUWLFOH�

5()(5(1&(

$KPDG��$���	�&KRZGKXU\��'����������$�5HYLHZ�RI�(IIHFWLYH�&RPPXQLFDWLRQ�DQG�,WV�,PSDFW�RQ�,QWHUSHUVRQDO�5HODWLRQVKLSV��&RQIOLFW�
5HVROXWLRQ�� DQG� 'HFLVLRQ�0DNLQJ�� 5HYLHZ� RI� $SSOLHG� 6RFLR�(FRQRPLF� 5HVHDUFK�� ������� ��±����
KWWSV���GRL�RUJ����������UHDVHU�Y��L�����

$NKEDU��0��1���5LGIDK��$���	�7DPDU��0����������3HQJHPEDQJDQ�'LUL�0DKDVLVZD�8QLYHUVLWDV�+DVDQXGGLQ�'DODP�.DLWDQQ\D�'HQJDQ�
/HDGHUVKLS�,GHQWLW\��-XUQDO�3VLNRORJL�7$/(17$������������KWWSV���GRL�RUJ����������WDOHQWD�Y�L������

$QJJUDLQL��)����������6HOI�'HYHORSPHQW�RI�1RYLFH�7HDFKHU�RI�(QJOLVK��&KDOOHQJHV�DQG�2SSRUWXQLWLHV��/,1*8$��-XUQDO�%DKDVD�'DQ�
6DVWUD�����������±���

.LXUX�� 1���:DQJ��0�� 7H�� 6DOPHOD�$UR�� .��� .DQQDV�� /��� $KRQHQ�� 7��� 	� +LUYRQHQ�� 5�� �������� $VVRFLDWLRQV� EHWZHHQ� $GROHVFHQWV¶�
,QWHUSHUVRQDO�5HODWLRQVKLSV��6FKRRO�:HOO�EHLQJ��DQG�$FDGHPLF�$FKLHYHPHQW�GXULQJ�(GXFDWLRQDO�7UDQVLWLRQV��-RXUQDO�RI�<RXWK�
DQG�$GROHVFHQFH�������������±������KWWSV���GRL�RUJ���������V����������������\

.OLQNRV]��:���,VNUD��-���	�$UW\PLDN��0����������,QWHUSHUVRQDO�FRPSHWHQFHV�RI�VWXGHQWV��WKHLU�LQWHUSHUVRQDO�UHODWLRQV��DQG�HPRWLRQDO�
LQWHOOLJHQFH��&XUUHQW�,VVXHV�LQ�3HUVRQDOLW\�3V\FKRORJ\�����������±�����KWWSV���GRL�RUJ���������FLSS������������

.ULVQDZDWL�� (�� �������� 3(1(5$3$1�%,0%,1*$1�.(/2032.� 7(.1,.�*5283� (;(5&,6(�8178.�0(1,1*.$7.$1�
+8%81*$1�,17(53(5621$/�6,6:$�.(/$6�;�352*5$0�.($+/,$1�$.202'$6,�3(5+27(/$1�',�60.1���
685$%$<$��-XUQDO�0DKDVLVZD�%LPELQJDQ�.RQVHOLQJ�81(6$����

/HH�� .�� +��� +\XQ�� 6�� 6��� 3DUN�� +���	�.LP��.����������7KH�DQWHFHGHQWV�DQG�FRQVHTXHQFHV�RI�SV\FKRORJLFDO�VDIHW\�LQ�DLUOLQH�ILUPV��
)RFXVLQJ� RQ� KLJK�TXDOLW\� LQWHUSHUVRQDO� UHODWLRQVKLSV�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QYLURQPHQWDO� 5HVHDUFK� DQG� 3XEOLF� +HDOWK��
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�������KWWSV���GRL�RUJ���������LMHUSK��������

2UHKHN�� (��� )RUHVW�� $�� /��� 	� %DUEDUR�� 1�� �������� $� 3HRSOH�DV�0HDQV� $SSURDFK� WR� ,QWHUSHUVRQDO� 5HODWLRQVKLSV��3HUVSHFWLYHV� RQ�
3V\FKRORJLFDO�6FLHQFH������������±�����KWWSV���GRL�RUJ�������������������������

5DFKLGL��7���	�<DQJ]RP��'����������1HJ�1HJDWLYH�HIIHFWV�RI�VRFLDO�PHGLD�RQ�DGROHVFHQW�EHKDYLRU�IURP�VHOI�LGHQWLW\�WR�LQWHUSHUVRQDO�
UHODWLRQVKLSV�WRGD\�LQ�)UDQFH��-RXUQDO�RI�6WXGHQW�5HVHDUFK����������±����KWWSV���GRL�RUJ����������MVUKV�Y��L������

5DWQLWD��/����������0HQLQJNDWNDQ�.HPDPSXDQ�+XEXQJDQ�,QWHUSHUVRQDO�0HODOXL�/D\DQDQ�%LPELQJDQ�.HORPSRN�7HNQLN�6RVLRGUDPD�
SDGD� 6LVZD� .HODV� ,;��� 603� 1HJHUL� �� 3UD\D�� -83(ࣟ�� -XUQDO� 3HQGLGLNDQ� 0DQGDOD�� ������ ����
KWWSV���GRL�RUJ����������MXSH�Y�L�����

6XQ�� <�� �������� 7KH� 5HODWLRQVKLS� %HWZHHQ� &ROOHJH� 6WXGHQWV¶� ,QWHUSHUVRQDO� 5HODWLRQVKLS� DQG�0HQWDO� +HDOWK��0XOWLSOH�0HGLDWLQJ�
(IIHFW� RI� 6DIHW\� $ZDUHQHVV� DQG� &ROOHJH� 3ODQQLQJ�� 3V\FKRORJ\� 5HVHDUFK� DQG� %HKDYLRU� 0DQDJHPHQW�� ���� ���±�����
KWWSV���GRL�RUJ���������35%0�6������

<H�� -��� 	� <H�� ;�� �������� $GROHVFHQWV¶� LQWHUSHUVRQDO� UHODWLRQVKLSV�� VHOI�FRQVLVWHQF\�� DQG� FRQJUXHQFH�� /LIH� PHDQLQJ�DV�D�PHGLDWRU��
6RFLDO�%HKDYLRU�DQG�3HUVRQDOLW\����������KWWSV���GRL�RUJ���������VES�����
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1XUWXULQJ�WKH�6HOI��+RZ�,QWHUSHUVRQDO�5HODWLRQVKLSV�)RVWHU�,QGLYLGXDO�
'HYHORSPHQW�

$GHOLD�)ULVWLDQD�3XWUL���0D\DQJ�$\X�$QJHOLWD�6DUL���5L]N\�$NEDU�'ZL�$OYDULG]L�
�'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D

�'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D
�'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D

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

� ,1752'8&7,21

,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�

� 0$7(5,$/6�$1'�0(7+2'6

,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��$� WD[RQRP\� IRU� FRPSOHPHQWDULW\� LQ� KXPDQ� WUDQVDFWLRQV��
3V\FKRORJLFDO�5HYLHZ���������±�����
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'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ
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.OHSWVRYD��(��<���	�%DODEDQRY��$��$����������'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�
%HKDYLRU�6WXGLHV�LQ�$VLD������������±�����KWWSV���GRL�RUJ���������KXEV�DVLD���������

5DKPDW��-����������3VLNRORJL�.RPXQLNDVL��37��5HPDMD�5RVGDNDU\D�

6FKRHEL��'���	�5DQGDOO�� $��.�� �������� (PRWLRQDO�'\QDPLFV� LQ� ,QWLPDWH�5HODWLRQVKLSV��(PRWLRQ� 5HYLHZ��������
���±�����KWWSV���GRL�RUJ��������������������������

6PLWK�� -�� �������� 7UXVW� DV� WKH� )RXQGDWLRQ� RI� ,QWHUSHUVRQDO� 5HODWLRQVKLSV�� -RXUQDO� RI� &RPPXQLFDWLRQ� 6WXGLHV��
����������±����

6PLWK��-����������7KH�,PSRUWDQFH�RI�2SHQQHVV�LQ�,QWHUSHUVRQDO�&RPPXQLFDWLRQ��-RXUQDO�RI�5HODWLRQVKLS�6WXGLHV��
����������±����

6WHSKDQRX��*�� �������� 5RPDQWLF�5HODWLRQVKLSV�LQ�(PHUJLQJ�$GXOWKRRG��3HUFHSWLRQ�3DUWQHU�,GHDO�'LVFUHSDQFLHV��
$WWULEXWLRQV��DQG�([SHFWDWLRQV��3V\FKRORJ\�������������±�����KWWSV���GRL�RUJ���������SV\FK������������

6WHSKDQRX��*���	�$WKDQDVLDGRX��.����������,QWHUSHUVRQDO�UHODWLRQVKLSV��&RJQLWLYH�DSSUDLVDOV��(PRWLRQV�DQG�+RSH��
(XURSHDQ� -RXUQDO� RI� 3V\FKRORJ\� DQG� (GXFDWLRQDO� 5HVHDUFK�� ������ ��±����
KWWSV���GRL�RUJ����������HMSHU��������
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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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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������

'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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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������

%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\��$SSOLFDWLRQ� RI� WKH�PRGHO� RI� FRPSOLFDWLRQ� FDQ� DOVR� KHOS� D� FKLOG� WR� LQFUHDVH� WKH�FXULRVLW\��FRQFHQWUDWLRQ��DQG�
WKRURXJKQHVV�WKDW�IDOO�LQWR�D�SRVLWLYH�DWWLWXGH�
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$&.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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7KH�,PSDFW�RI�6HOI�(IILFDF\�RQ�3HUIRUPDQFH�(PSOR\HH��6WXG\�RI�
/LWHUDWXUH

5DMHQGUD�'ZL�0DKHVZDUD���1XKD�$OL\DK��DQG�)DWDKLOODK�$\DWXOORK�.KRPHLQL�

�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD
�'HSDUWPHQW�RI�3V\FKRORJ\���)DFXOW\�RI�(GXFDWLRQ���6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD

�'HSDUWPHQW�RI�3V\FKRORJ\���)DFXOW\�RI�(GXFDWLRQ���6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD
UDMHQGUD������#PKV�XQHVD�DF�LG��QXKD������#PKV�XQHVD�DF�LG��IDWDKLOODK������#PKV�XQHVD�DF�LG�

$EVWUDFW� 6HOI�HIILFDF\�LV�DQ�LQGLYLGXDO
V�VHOI�FRQILGHQFH�RU�EHOLHI�LQ�WKHLU�DELOLW\�WR�GR�VRPHWKLQJ��SURGXFH�VRPHWKLQJ��RUJDQL]H��
DFKLHYH�WKHLU�JRDOV��DQG�DOVR�LPSOHPHQW�DFWLRQV�WR�UHDOL]H�FHUWDLQ�VNLOOV��$�SHUVRQ
V�VHOI�HIILFDF\�ZLOO�XVXDOO\�LQIOXHQFH�
WKH�LQGLYLGXDO�LQ�GHWHUPLQLQJ�DQ�DFWLRQ�RU�GHFLVLRQ��:KHUH�WKH�DFWLRQ�LV�FDUULHG�RXW�WR�DFKLHYH�D�JRDO�RU�VHYHUDO�WKLQJV�
RU�SRVVLELOLWLHV�WKDW�ZLOO�EH�SUHVHQW�LQ�WKH�IXWXUH��7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�ILQG�RXW�WKH�HIIHFW�RI�VHOI�HIILFDF\�
RQ� HPSOR\HH� SHUIRUPDQFH�� 7KH� UHVHDUFK�PHWKRG� XVHG� LV� TXDOLWDWLYH� ZLWK� D� OLWHUDF\� UHYLHZ� DSSURDFK� WKURXJK� WKH�
VHOHFWLRQ� RI� NH\ZRUGV� QDPHO\� �RUJDQL]DWLRQ��� �VHOI�HIILFDF\���DQG��HPSOR\HH�SHUIRUPDQFH���%DVHG�RQ�WKH�UHVHDUFK�
WKDW�KDV�EHHQ�GRQH��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�KLJKHU�WKH�VHOI�HIILFDF\��WKH�EHWWHU�WKH�HPSOR\HH
V�SHUIRUPDQFH��DQG�
YLFH�YHUVD��WKH�ORZHU�WKH�VHOI�HIILFDF\��WKH�ZRUVH�WKH�HPSOR\HH
V�SHUIRUPDQFH��6HOI�HIILFDF\�LV�YHU\�KHOSIXO�LQ�UHDOL]LQJ�
EHWWHU�SHUIRUPDQFH��(PSOR\HHV�ZKR�KDYH�KLJK�VHOI�HIILFDF\�ZLOO�ILQG�LW�HDVLHU�WR�FRPSOHWH�D�FRPSDQ\�WDVN�DQG�EH�DEOH�
WR�IDFH�DOO�REVWDFOHV�WKDW�VWDQG�LQ�WKHLU�ZD\��VR�WKDW�WKH\�FDQ�LPSURYH�DQG�KHOS�WKH�RUJDQL]DWLRQ�RU�FRPSDQ\�DFKLHYH�LWV�
JRDOV�

.H\ZRUGV� (PSOR\HH�SHUIRUPDQFH��2UJDQL]DWLRQ���6HOI�HIILFDF\

� ,1752'8&7,21

+XPDQ�UHVRXUFH�PDQDJHPHQW�LV�EDVLFDOO\�WKH�VWHSV�RI�SODQQLQJ��DWWUDFWLQJ��VHOHFWLQJ��GHYHORSLQJ��PDLQWDLQLQJ��DQG�XVLQJ�
KXPDQ� UHVRXUFHV� WR� DFKLHYH� LQGLYLGXDO� DQG� FRPSDQ\� JRDOV�� 7KH� FRPSDQ\� DV� DQ� RUJDQL]DWLRQ� LV� D� FRQVFLRXVO\�
FRRUGLQDWHG� VRFLDO� XQLW�� ZLWK� D� UHODWLYHO\� LGHQWLILDEOH� ERXQGDU\��ZRUNLQJ� FRQWLQXRXVO\� WR� DFKLHYH� FHUWDLQ� JRDOV�� 7KLV�
GHILQLWLRQ� H[SOLFLWO\� DVVXPHV� WKH� QHHG� WR� FRRUGLQDWH� SDWWHUQV� RI� KXPDQ� LQWHUDFWLRQ�� 3DWWHUQV� RI� LQWHUDFWLRQ� RI�KXPDQ�
UHVRXUFHV�ZLWKLQ�WKH�RUJDQL]DWLRQ�PXVW�EH�EDODQFHG�DQG�KDUPRQL]HG�VR�WKDW�WKH�RUJDQL]DWLRQ�FDQ�FRQWLQXH�WR�H[LVW��7KH�
UROH�RI�KXPDQ�UHVRXUFHV�KDV�EHHQ�FDOFXODWHG�DV�DQ�DVVHW�WKDW�LV�YHU\�XVHIXO�LI�PDQDJHG�DQG�GHYHORSHG�RSWLPDOO\��(YHU\�
FRPSDQ\�KDV�LWV�RZQ�ZD\�RI�PDQDJLQJ�LWV�HPSOR\HHV��7KH�UROH�RI�KXPDQ�UHVRXUFHV�IRU�FRPSDQLHV�LV�QRW�RQO\�VHHQ�IURP�
WKH� UHVXOWV� RI� ZRUN� SURGXFWLYLW\� EXW� DOVR� VHHQ� IURP� WKH� TXDOLW\� RI� ZRUN� SURGXFHG�� 7KH� VXFFHVV� RI� D� FRPSDQ\� RU�
RUJDQL]DWLRQ�LQ�DFKLHYLQJ�LWV�YLVLRQ��PLVVLRQ�DQG�JRDOV�FDQQRW�EH�VHSDUDWHG�IURP�WKH�UROH�RI�TXDOLILHG�HPSOR\HHV��2QH�RI�
WKH� WKLQJV� WKDW� FDQ� GHWHUPLQH� WKH� VXFFHVV� RI� D� FRPSDQ\� LV� HPSOR\HH� SHUIRUPDQFH�� (PSOR\HH� SHUIRUPDQFH� LV� DQ�
LOOXVWUDWLRQ� RI� WKH� OHYHO� RI� VXFFHVV� RU� IDLOXUH� RI� HPSOR\HHV� LQ� FDUU\LQJ� RXW� WKHLU� PDLQ� GXWLHV� DQG� UHVSRQVLELOLWLHV��
$FFRUGLQJ�WR�0DQJNXQHJDUD��������HPSOR\HH�SHUIRUPDQFH�LV�WKH�UHVXOW�RU�VXFFHVV�UDWH�RI�D�SHUVRQ�DV�D�ZKROH�GXULQJ�D�
FHUWDLQ� SHULRG� LQ� FDUU\LQJ�RXW�WDVNV�FRPSDUHG�WR�DOO�SRVVLELOLWLHV�VXFK�DV�ZRUN�VWDQGDUGV��WDUJHWV��JRDOV�RU�FULWHULD�WKDW�
KDYH�EHHQ�PXWXDOO\�DJUHHG�XSRQ��*RRG�SHUIRUPDQFH�FDQ�EH�UHIOHFWHG�LQ�WKH�TXDQWLW\�DQG�TXDOLW\�RI�ZRUN�WKDW�KDV�EHHQ�
FRPSOHWHG� E\� HPSOR\HHV� LQ� FDUU\LQJ� RXW� WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV��,I�HPSOR\HH�SHUIRUPDQFH�LV�RSWLPDO��LW�ZLOO�
KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�FRPSDQ\�DQG�LI�SHUIRUPDQFH�LV�QRW�RSWLPDO��LW�ZLOO�EH�GLIILFXOW�IRU�WKH�FRPSDQ\�WR�DFKLHYH�
LWV�JRDOV��YLVLRQ�DQG�PLVVLRQ��.KLOGDQL�HW�DO����������(YHU\�FRPSDQ\�ZLOO�DOZD\V�WU\�WR�LPSURYH�WKH�SHUIRUPDQFH�RI�LWV�
HPSOR\HHV� LQ� WKH� KRSH� WKDW� WKH� FRPSDQ\
V� JRDOV� ZLOO� EH� DFKLHYHG�� 2QH� RI� WKH� IDFWRUV� WKDW� LQIOXHQFH� HPSOR\HH�
SHUIRUPDQFH� LV� VHOI�HIILFDF\�� 6HOI�HIILFDF\� LV� D� EHOLHI� WKDW�DULVHV�EHFDXVH�\RX�KDYH�VHOI�FRQILGHQFH�LQ�\RXU�DELOLWLHV�LQ�
FDUU\LQJ�RXW�D�MRE��VR�WKDW�\RX�DUH�DEOH�WR�REWDLQ�VXFFHVV��$FFRUGLQJ�WR�/XQHQEHUJ��������VHOI�HIILFDF\�LV�DQ�LQGLYLGXDO
V�
EHOLHI� LQ� IDFLQJ� DQG� VROYLQJ� WKH� SUREOHPV� WKH\� IDFH� LQ� YDULRXV� VLWXDWLRQV� DQG� EHLQJ� DEOH� WR� GHWHUPLQH� DFWLRQV� LQ�
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FRPSOHWLQJ�FHUWDLQ�WDVNV�RU�SUREOHPV�VR�WKDW�WKH�HPSOR\HH�LV�DEOH�WR�RYHUFRPH�REVWDFOHV�DQG�DFKLHYH�WKH�H[SHFWHG�JRDOV��
6HOI�HIILFDF\�LV�WKH�EHOLHI�WKDW�DQ�LQGLYLGXDO�KDV�DERXW�KLV�RU�KHU�DELOLW\�RU�LQDELOLW\�WR�GHPRQVWUDWH�D�SDUWLFXODU�EHKDYLRU�
RU�VHW�RI�EHKDYLRUV��%DQGXUD���������7KH�FRQFHSW�RI�VHOI�HIILFDF\�UHODWHV�WR�WKH�H[WHQW�WR�ZKLFK�LQGLYLGXDOV�DUH�DEOH�WR�
KDYH�WKH�DELOLWLHV��SRWHQWLDOV��DQG�WHQGHQFLHV�WKDW�H[LVW�ZLWKLQ�WKHP�WR�EH�FRPELQHG�LQWR�FHUWDLQ�DFWLRQV�LQ�GHDOLQJ�ZLWK�
VLWXDWLRQV� WKDW� PD\� EH� HQFRXQWHUHG� LQ� WKH� IXWXUH�� 6HOI� HIILFDF\� JUHDWO\� LPSDFWV� HPSOR\HH� SHUIRUPDQFH� EHFDXVH�
HPSOR\HHV�ZKR� DUH� WKH�PDLQ� VWUHQJWK� RI� WKH�FRPSDQ\�FDQ�KDYH�D�GLUHFW�HIIHFW�RQ�WKH�FRPSDQ\
V�JURZWK��&RQILGHQFH�
UHODWHV�WR�HQFRXUDJHPHQW�RU�VHOI�PRWLYDWLRQ�SRVVHVVHG�E\�HPSOR\HHV�WR�EH�PRUH�FRQILGHQW�DQG�KDYH�FRQILGHQFH�LQ�WKHLU�
RZQ�DELOLWLHV��6HOI�HIILFDF\�LV�YHU\�PXFK�QHHGHG�LQ�HPSOR\HHV��E\�LQFUHDVLQJ�WKH�DELOLW\�WR�FDUU\�RXW�WKH�WDVNV�DVVLJQHG�
VR� WKDW� WKH� FRPSDQ\� UXQV� RSWLPDOO\� DQG� HPSOR\HH� MRE� VDWLVIDFWLRQ�ZLOO� LQFUHDVH�� ,I� HPSOR\HH� VHOI�HIILFDF\� LV� JRRG��
HPSOR\HHV�DUH�DEOH�WR�DFFHSW�ZRUN�FKDOOHQJHV�DQG�KDYH�WKH�FRQILGHQFH�WR�EH�DEOH�WR�FRPSOHWH�WKHVH�FKDOOHQJHV�VR�WKDW�
JRRG�HPSOR\HH�SHUIRUPDQFH�ZLOO�EHQHILW�WKH�FRPSDQ\�

6HOI�HIILFDF\� LV� D� SHUVRQ
V� FRQILGHQFH� LQ� FDUU\LQJ� RXW� WDVNV� DW� D� FHUWDLQ� OHYHO�� 6HOI� HIILFDF\� LV�RQH�RI�WKH�IDFWRUV�WKDW�
LQIOXHQFH� SHUVRQDO� DFWLYLW\� WRZDUGV� WDVN� DFKLHYHPHQW�� 6HOI�HIILFDF\�LV�D�EHOLHI�DERXW�WKH�SUREDELOLW\�WKDW�D�SHUVRQ�FDQ�
VXFFHVVIXOO\� FDUU\�RXW�VRPH�DFWLRQV�DQG�DFKLHYH�VRPH�UHVXOWV��6HOI�HIILFDF\�LV�YHU\�QHFHVVDU\�LQ�GHYHORSLQJ�HPSOR\HH�
SHUIRUPDQFH� EHFDXVH� WKH� SUHVHQFH� RI� VHOI�HIILFDF\� LQ� LQGLYLGXDOV�ZLOO� OHDG� WR� FRQILGHQFH� LQ� WKHLU�DELOLW\�WR�FRPSOHWH�
ZRUN� �:LGLDUQL� HW� DO��� ������� 6HOI� RI� HIILFDF\� DV� D� SHUVRQ
V�WHQGHQF\�WR�HQJDJH�LQ�DFWLYLWLHV�WKDW�OHDG�WR�JRDOV��,I�WKLV�
EHKDYLRU� OHDGV� WR� DQ� REMHFW�WDUJHW� WKHQ�ZLWK� WKLV�PRWLYDWLRQ� WKH� DFKLHYHPHQW� RI� WKH�PD[LPXP� WDUJHW� RU�JRDO�ZLOO�EH�
REWDLQHG� VR� WKDW� WKH�LPSOHPHQWDWLRQ�RI�WDVNV�FDQ�EH�FDUULHG�RXW�DV�ZHOO�DV�SRVVLEOH��VR�WKDW�ZRUN�HIIHFWLYHQHVV�FDQ�EH�
DFKLHYHG��,Q�DGGLWLRQ��VHOI�HIILFDF\�LV�D�SURFHVV�WKDW�EHJLQV�ZLWK�GHILFLHQFLHV�LQ�SK\VLRORJLFDO�RU�SV\FKRORJLFDO�WHUPV�RU�
QHHGV� WKDW� DFWLYDWH� EHKDYLRU� RU� DQ�LPSXOVH�DLPHG�DW�D�JRDO�RU�LQFHQWLYH��7KH�H[LVWHQFH�RI�JRRG�VHOI�HIILFDF\�FDQ�EH�D�
SV\FKRORJLFDO� ERRVW� IRU� HPSOR\HHV� WR�SURYLGH�PD[LPXP�ZRUN�UHVXOWV��)DG]LOODK���������$FFRUGLQJ�WR�:DVWXWL��������
VHOI�HIILFDF\� LV� D� EHOLHI� LQ� RQHVHOI� WKDW� DULVHV� LQ� VROYLQJ�RYHUFRPLQJ� YDULRXV� VLWXDWLRQV� WKDW� DULVH� LQ� RQH
V� OLIH��
6HOI�HIILFDF\�LV�D�PDWWHU�RI�WKH�LQGLYLGXDO
V�SHUFHLYHG�DELOLW\�WR�GHDO�ZLWK�VSHFLILF�VLWXDWLRQV�LQ�UHODWLRQ�WR�DQ�DVVHVVPHQW�
RI�WKH�DELOLW\�WR�SHUIRUP�DQ�DFWLRQ�WKDW�KDV�WR�GR�ZLWK�D�SDUWLFXODU�WDVN�RU�VLWXDWLRQ��)URP�VRPH�RI�WKH�VWDWHPHQWV�DERYH��
LW� FDQ� EH� FRQFOXGHG� WKDW� VHOI�HIILFDF\� LV� WKH� DELOLW\�SRVVHVVHG�E\�LQGLYLGXDOV�WR�FRPSOHWH�WDVNV�DQG�RYHUFRPH�YDULRXV�
VLWXDWLRQV� WKDW� ZLOO� RFFXU� LQ� WKH� IXWXUH�� ,Q� WKLV� FDVH� VHOI�HIILFDF\� JUHDWO\� LPSDFWV� HPSOR\HH� SHUIRUPDQFH�ZKHUH� DQ�
HPSOR\HH�ZKR� KDV�KLJK�VHOI�HIILFDF\�ZLOO�ILQG�LW�HDVLHU�WR�FRPSOHWH�D�FRPSDQ\�WDVN�DQG�EH�DEOH�WR�IDFH�DQ\�REVWDFOHV�
WKDW� KLQGHU� WKHP� IURP� DFKLHYLQJ� FRPSDQ\� VXFFHVV�� 6R� VHOI� HIILFDF\� FDQ� EH� VDLG� WR� KDYH� DQ� LPSDFW� RQ� HPSOR\HH�
SHUIRUPDQFH�

� 0$7(5,$/6�$1'�0(7+2'6�

7KLV�VWXG\�XVHV�WKH�OLWHUDWXUH�UHYLHZ�PHWKRG�E\�FROOHFWLQJ�YDULRXV�OLWHUDWXUH�DQG�UHVHDUFK�UHVXOWV�WKDW�DUH�UHOHYDQW�WR�WKH�
WRSLFV�GLVFXVVHG�LQ�WKLV�DUWLFOH��ZKLFK�FRPH�IURP�D�YDULHW\�RI�GLIIHUHQW�VRXUFHV��+DEV\��������VWDWHV�WKDW�OLWHUDWXUH�VWXG\�
LV� D� PHWKRG� XVHG� WR� FROOHFW� GDWD� RU� VRXUFHV� UHODWHG� WR� WKH� WRSLF� UDLVHG� LQ� D� VWXG\�� /LWHUDWXUH� VWXG\� FRQWDLQV� D� EULHI�
GHVFULSWLRQ�RI�ZKDW�KDV�EHHQ�OHDUQHG��DUJXPHQWV��DQG�HVWDEOLVKHG�DERXW�D�WRSLF��DQG�LV�XVXDOO\�RUJDQL]HG�FKURQRORJLFDOO\�
RU� WKHPDWLFDOO\� �:LGDQLQJVLK�� ������� 7KH� UHVHDUFKHU� WKHQ� H[DPLQHV� WKH� VRXUFHV� WKDW� KDYH� EHHQ� REWDLQHG�ZKLFK�WKHQ�
V\VWHPDWLFDOO\�UHYLHZV�WKHP�DQG�PDNHV�D�ILQDO�UHSRUW�

-RXUQDO�DUWLFOH�VHDUFKHV�ZHUH�FRQGXFWHG�WKURXJK�VHYHUDO�*RRJOH�6FKRODU�GDWDEDVHV�ZKLFK�ZHUH�SXEOLVKHG�IURP������WR�
������7KH�NH\ZRUGV�LQ�VHDUFKLQJ�IRU�UHVHDUFK�DUWLFOHV�DUH��VHOI�HIILFDF\��DQG��HPSOR\HH�SHUIRUPDQFH���7KH�WRWDO�QXPEHU�
RI�DUWLFOHV�WKDW�KDYH�EHHQ�IRXQG�LV���DUWLFOHV�ZKLFK�GLVFXVV�WKH�HIIHFW�RI�VHOI�HIILFDF\�RQ�HPSOR\HH�SHUIRUPDQFH�ZKLFK�
DUH�SXEOLVKHG�LQ�,QGRQHVLDQ��

� 5(68/76

5HVHDUFK� UHVXOWV� EDVHG� RQ� OLWHUDWXUH� UHYLHZ� VRXUFHV� WDNHQ���DUWLFOHV�UHODWHG�WR�WKH�HIIHFW�RI�VHOI�HIILFDF\�RQ�HPSOR\HH�
SHUIRUPDQFH��RI�WKH���DUWLFOHV�LW�FDQ�EH�H[SODLQHG�WKDW�RQ�DYHUDJH�LW�KDV�D�SRVLWLYH�LQIOXHQFH�RQ�HPSOR\HH�SHUIRUPDQFH��
ZKHUH�ZKHQ�WKH�OHYHO�RI�VHOI�HIILFDF\�RI�HPSOR\HHV�LV�KLJK��WKHLU�SHUIRUPDQFH�DOVR�LQFUHDVHV��DQG�YLFH�YHUVD��WKH�ORZHU�
WKH� HPSOR\HH
V� VHOI�HIILFDF\�� LW� ZLOO� DIIHFW� WKH� DELOLW\� RI� WKH� HPSOR\HH
V� SHUIRUPDQFH� LQ� FDUU\LQJ� RXW� WKH� GXWLHV� DQG�
UHVSRQVLELOLWLHV�DV�DQ�HPSOR\HH

1R� 7LWOH� 5HVHDUFKHU 5HVHDUFK�
SXUSRVHV

0HWKRG 6XEMHFW 0HDVXULQJ�
LQVWUXPHQW

5HVXOWV
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�� 6HOI�(IILFDF\�
RQ�(PSOR\HH�
3HUIRUPDQFH�
DW�3'$0�
7LUWDQDGL��
6XQJJDO�
:DWHU�
7UHDWPHQW�
8QLW

6UL�1JD\RPL�
<XGKD�
:DVWXWL��
6�3VL��0�3VL��
3VL�

7R�VHH�WKH�
HIIHFW�RI�
VHOI�HIILFDF\�
RQ�HPSOR\HH�
SHUIRUPDQFH�
DW�3'$0�
7LUWDQDGL��
HVSHFLDOO\�DW�
WKH�6XQJJDO�
:DWHU�
7UHDWPHQW�
,QVWDOODWLRQ�
8QLW

4XDQWLWDWLYH 7KH�
SRSXODWLRQ�LQ�
WKLV�VWXG\�
ZHUH�3'$0�
7LUWDQDGL�
HPSOR\HHV�DW�
WKH�6XQJJDO�
:DWHU�
7UHDWPHQW�
,QVWDOODWLRQ�
8QLW��0HGDQ��
WRWDOLQJ����
HPSOR\HHV�

7KH�PHWKRG�
XVHG�LQ�WKLV�
VWXG\�LV�LQ�
WKH�IRUP�RI�
GRFXPHQWDWLR
Q�IRU�
HPSOR\HH�
SHUIRUPDQFH�
ZKLOH�
VHOI�HIILFDF\�
XVHV�D�
TXHVWLRQQDLUH�
PHWKRG�
ZKLFK�LV�
FRPSLOHG�
EDVHG�RQ�
DVSHFWV�RI�
VHOI�HIILFDF\��
IURP�
%DQGXUD
V�
WKHRU\

7KH�UHVXOWV�
RI�WKH��VWXG\�
SURYH�WKDW�
WKHUH�LV�D�
VLJQLILFDQW�
LQIOXHQFH�
EHWZHHQ�
VHOI�HIILFDF\�
RQ�HPSOR\HH�
SHUIRUPDQFH��
7KLV�LV�
LQGLFDWHG�E\�
WKH�
FRHIILFLHQW�RI�
)UHJ� �
�������ZKHUH�
S���������
7KLV�
LQGLFDWHV�WKDW�
WKH�KLJKHU�
WKH�
VHOI�HIILFDF\��
WKH�EHWWHU�WKH�
HPSOR\HH
V�
SHUIRUPDQFH��
DQG�YLFH�
YHUVD�

��� &DUHHU�
'HYHORSPHQW�
DQG�
6HOI�(IILFDF\�
RQ�(PSOR\HH�
3HUIRUPDQFH�
DW�37��
0DWDKDUL�
'HSDUWPHQW�
6WRUH�
0DQDGR�
7RZQ�6TXDUH

5HJLQD�
*OHG\�
.DVHJHU

7R�ILQG�RXW�
ZKHWKHU�
FDUHHU�
GHYHORSPHQW�
DQG�
VHOI�HIILFDF\�
DIIHFW�
HPSOR\HH�
SHUIRUPDQFH�
DW�37��
0DWDKDUL�
'HSDUWPHQW�
6WRUH�
0DQDGR�
7RZQ�6TXDUH

4XDQWLWDWLYH 7KH�
SRSXODWLRQ�LQ�
WKLV�VWXG\�DUH�
HPSOR\HHV�RI�
37��0DWDKDUL�
'HSDUWPHQW�
6WRUH�
0DQDGR�
7RZQ�
6TXDUH��7KH�
VDPSOH�XVHG�
LQ�WKLV�VWXG\�
ZDV�
SXUSRVLYH�
VDPSOLQJ�����
UHVSRQGHQWV�
ZHUH�
WDNHQ�UHVHDUF
KHG�

7KH�UHVHDUFK�
YDULDEOH�IRU�
WKLV�VFDOH�
XVHV�D�/LNHUW�
VFDOH�
�QXPEHUV�
�����

7KH�7�FRXQW�
YDOXH�IRU�WKH�
VHOI�HIILFDF\�
YDULDEOH�LV�
������ZKLFK�
LV�VPDOOHU�
WKDQ�WKH�W�
WDEOH�YDOXH�RI�
�������ZLWK�D�
VLJQLILFDQW�
OHYHO�RI�
�����!�������
)URP�WKHVH�
UHVXOWV�LW�FDQ�
EH�VHHQ�WKDW�
WKH�YDOXH�RI�
7�FRXQW���7�
WDEOH��LW�FDQ�
EH�FRQFOXGHG�
WKDW�WKH�
VHOI�HIILFDF\�
YDULDEOH�KDV�
QR�HIIHFW�
EHFDXVH�LW�LV�
QRW�
VLJQLILFDQW�RQ�
WKH�
SHUIRUPDQFH�
YDULDEOH�RI�
37�
HPSOR\HHV��
0DWDKDUL�
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'HSDUWPHQW�
6WRUH�
0DQDGR�
7RZQ�
6TXDUH�

�� 7KH�(IIHFW�RI�
&DUHHU�
3ODQQLQJ�DQG�
6HOI�(IILFDF\�
RQ�(PSOR\HH�
3HUIRUPDQFH�
DW�37��3/1�
�3HUVHUR��
0DQDGR�$UHD

5LQQD�5LEND�
5LPSHU�DQG�
/RWMH�.DZHW

7R�GHWHUPLQH�
WKH�HIIHFW�RI�
FDUHHU�
SODQQLQJ�DQG�
VHOI�HIILFDF\�
RQ�WKH�
SHUIRUPDQFH�
RI�37�3/1�
�3HUVHUR��
0DQDGR�$UHD�
HPSOR\HHV�

4XDQWLWDWLYH 7KH�
SRSXODWLRQ�LQ�
WKLV�VWXG\�
ZHUH�
HPSOR\HHV�RI�
37�3/1�
�3HUVHUR��
0DQDGR�
$UHD��7KH�
UHVHDUFK�
VDPSOH�LV����
HPSOR\HHV�

7KH�PHWKRG�
XVHG�LQ�
FROOHFWLQJ�
UHVHDUFK�GDWD�
LV�����6XUYH\�
���
2EVHUYDWLRQ�
���,QWHUYLHZ�
���
4XHVWLRQQDLU
H

9DULDEOH�6HOI�
(IILFDF\��7�
FRXQW�������
JUHDWHU�WKDQ�
7�WDEOH�
�GI���������
��������WKXV�
+R�LV�
DFFHSWHG��
PHDQLQJ�WKDW�
VHOI�HIILFDF\�
KDV�D�SRVLWLYH�
DQG�
VLJQLILFDQW�
HIIHFW�RQ�WKH�
SHUIRUPDQFH�
RI�HPSOR\HHV�
RI�37�3/1�
�3HUVHUR��
0DQDGR�
$UHD���WKXV�
WKH�
K\SRWKHVLV�
FDQ�EH�
DFFHSWHG�

�� 7KH�(IIHFW�RI�
6HOI�(IILFDF\�
DQG�
0RWLYDWLRQ�
RQ�(PSOR\HH�
3HUIRUPDQFH�
DW�37��
%XVVRQ�$XWR�
)LQDQFH�
�%$)��
6XUDED\D�
%UDQFK�,

$NKLU�3XWUD�
6HWLDZDQ�DQG�
7UL�
$QGMDUZDWL

7KH�SXUSRVH�
RI�WKLV�
UHVHDUFK�LV�WR�
DQDO\]H
WKH�HIIHFW�RI�
VHOI�HIILFDF\�
DQG�
PRWLYDWLRQ�
RQ�HPSOR\HH�
SHUIRUPDQFH�

4XDQWLWDWLYH 7KH�
SRSXODWLRQ�RI�
WKLV�UHVHDUFK�
LV����
HPSOR\HHV�RI�
37��%XVVDQ�
$XWR�)LQDQFH�
�%$)��
6XUDED\D�
%UDQFK�,�
ELOOLQJ�
VHFWLRQ�
ZKLFK�LV�DOVR�
XVHG�DV�D�
VDPSOH�

7KLV�WHVW�LV�
FDUULHG�RXW�
XVLQJ�3DUWLDO�
/HDVW�6TXDUH�
�3/6�

7KHUH�LV�D�
SRVLWLYH�DQG�
VLJQLILFDQW�
HIIHFW�RI�
VHOI�HIILFDF\�
RQ�HPSOR\HH�
SHUIRUPDQFH�
ZLWK�D�
UHJUHVVLRQ�
FRHIILFLHQW�RI�
������DQG�D�
VLJQLILFDQFH�
RI�������

�� 7KH�(IIHFW�RI�
3HUIRUPDQFH�
6HOI�(IILFDF\�
RQ�
2UJDQL]DWLRQ
DO�6XSSRUW�DV�
0RGHUDWLRQ

$�$�$\X�
1JU��'LQQL�
6DUDVZDWKL��3
��,�*�$��
0DQXDWL�
'HZL�DQG�
3XWX�
6DUR\HQL�
3LDUWLQL

7KH�SXUSRVH�
RI�WKLV�
UHVHDUFK�LV�WR�
H[SODLQ�WKH�
HIIHFW�RI�
VHOI�HIILFDF\�
RQ�
SHUIRUPDQFH�
DQG�WKH�UROH�
RI�
RUJDQL]DWLRQD
O�VXSSRUW�DV�D�

4XDQWLWDWLYH 7KH�UHVHDUFK�
ZDV�
FRQGXFWHG�DW�
WKH�*LDQ\DU�
5HJHQF\�
/DQG�2IILFH�
ZLWK�D�
SRSXODWLRQ�RI�
����
HPSOR\HHV��
7KH�VDPSOH�
ZDV�

'DWD�
FROOHFWLRQ�
WHFKQLTXHV�
XVHG�DUH�
TXHVWLRQQDLUH
V�DQG�
LQWHUYLHZV��
7KH�
PHDVXUHPHQW�
VFDOH�XVHG�LV�
D�/LNHUW�VFDOH�
RI����

7KH�UHVXOWV�
RI�GDWD�
SURFHVVLQJ�
VKRZ�WKDW�
VHOI�HIILFDF\�
KDV�D�SRVLWLYH�
HIIHFW�RQ�
SHUIRUPDQFH�
�ȕ� ��������S�
�������
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PRGHUDWRU�RI�
WKH�HIIHFW�RI�
VHOI�HIILFDF\�
RQ�
SHUIRUPDQFH�

GHWHUPLQHG�
E\�SXUSRVLYH�
VDPSOLQJ�
WHFKQLTXH��
QDPHO\�DV�
PDQ\�DV����
HPSOR\HHV�
ZKR�ZHUH�
GLUHFWO\�
LQYROYHG�LQ�
WKH�ODQG�
VHUYLFH�
SURFHVV�

� ',6&866,216

$FFRUGLQJ�WR�0DQJNXQHJDUD��������SHUIRUPDQFH�LV�WKH�UHVXOW�RI�ZRUN�LQ�TXDOLW\�DQG�TXDQWLW\�DFKLHYHG�E\�DQ�HPSOR\HH�
LQ� FDUU\LQJ� RXW� KLV� GXWLHV� LQ� DFFRUGDQFH� ZLWK� WKH� UHVSRQVLELOLWLHV� JLYHQ� WR� KLP�� 3HUIRUPDQFH� LV� WKH� UHVXOW� RI�ZRUN�
DFKLHYHG�E\�D�SHUVRQ�LQ�FDUU\LQJ�RXW�WKH�WDVNV�DVVLJQHG�WR�KLP�EDVHG�RQ�VNLOO��H[SHULHQFH��VLQFHULW\�DQG�WLPH��+DVLEXDQ��
������� 3HUIRUPDQFH� DV� D� UHVXOW� RI� ZRUN� WKDW� FDQ� EH� DFKLHYHG� E\� D� SHUVRQ� RU� JURXS� RI� SHRSOH� LQ� D� FRPSDQ\� ERWK�
TXDQWLWDWLYHO\�DQG�TXDOLWDWLYHO\�LQ�DFFRUGDQFH�ZLWK�WKH�UHVSHFWLYH�DXWKRULWLHV�DQG�UHVSRQVLELOLWLHV�LQ�DQ�HIIRUW�WR�DFKLHYH�
WKH� JRDOV� RI� WKH� RUJDQL]DWLRQ� FRQFHUQHG� OHJDOO\�� QRW� YLRODWLQJ� WKH� ODZ� DQG� LQ� DFFRUGDQFH� ZLWK� PRUDOV� DQG� HWKLFV��
3HUIRUPDQFH� UHIHUV� WR� WKH� OHYHO� RI� VXFFHVV� LQ� FDUU\LQJ� RXW� WDVNV� DQG� WKH� DELOLW\� WR�DFKLHYH�SUHGHWHUPLQHG�JRDOV��7KH�
IDFWRUV� WKDW� LQIOXHQFH� SHUIRUPDQFH� LQFOXGH� H[SHFWDWLRQV� UHJDUGLQJ� UHZDUGV�� HQFRXUDJHPHQW�� DELOLWLHV�� SHUFHSWLRQV� RI�
WDVNV�� LQWHUQDO� RU� H[WHUQDO� UHZDUGV�� DQG� SHUFHSWLRQV� RI� UHZDUGV� DQG� ZRUN� OHYHO� VDWLVIDFWLRQ� �*LEVRQ� HW� DO��� �������
)DG]LODK��������DUJXHV�WKDW�HPSOR\HH�SHUIRUPDQFH�UHIHUV�WR�HPSOR\HH�SHUIRUPDQFH�DV�PHDVXUHG�EDVHG�RQ�VWDQGDUGV�RU�
FULWHULD� VHW� E\� WKH� FRPSDQ\�� 0DQDJHPHQW� WR� DFKLHYH� KLJK� SHUIRUPDQFH� LV� SULPDULO\� LQWHQGHG� WR� LPSURYH� RYHUDOO�
FRPSDQ\�SHUIRUPDQFH��$FFRUGLQJ�WR�7LPSH��������HIIRUWV�WR�RSWLPL]H�HPSOR\HH�SHUIRUPDQFH�ZLWKLQ�WKH�FRPSDQ\��WKHUH�
DUH�VHYHQ�IDFWRUV�WKDW�DIIHFW�SHUIRUPDQFH��QDPHO\�

Ɣ 3D\�V\VWHP�WR�LPSURYH�ZRUN�PRWLYDWLRQ�LQ�FDUU\LQJ�RXW�WDVNV�
Ɣ 6HWWLQJ�JRDOV�WR�LQFUHDVH�ZRUN�PRWLYDWLRQ�DQG�LPSURYH�RUJDQL]DWLRQDO�SHUIRUPDQFH
Ɣ 3URJUDP�0DQDJHPHQW�E\�2EMHFWLYH�WR�H[SODLQ�DQG�PDNH�LQGLYLGXDO�JRDOV�LQ�OLQH�ZLWK�FRPSDQ\�JRDOV
Ɣ 9DULRXV� HPSOR\HH� VHOHFWLRQ� SURFHGXUHV� WR� VHHN� WKH� SRVVLELOLW\� RI� KLULQJ� RU� FRQWUDFWLQJ� TXDOLILHG� DQG�

H[SHULHQFHG�LQGLYLGXDOV
Ɣ 7UDLQLQJ� DQG� GHYHORSPHQW� SURJUDPV� WR� LPSURYH� HPSOR\HH� NQRZOHGJH� DQG� VNLOOV� VR� WKH\� FDQ� IXQFWLRQ�

HIIHFWLYHO\
Ɣ &KDQJH�RI�OHDGHUVKLS�DQG�SURJUDPV�WR�LPSURYH�PDQDJHULDO�HIIHFWLYHQHVV
Ɣ &KDQJLQJ�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�WR�LPSURYH�RUJDQL]DWLRQDO�HIIHFWLYHQHVV

6R�LW�FDQ�EH�FRQFOXGHG�WKDW�SHUIRUPDQFH�LV�WKH�UHVXOW�RI�ZRUN�WKDW�FDQ�EH�DFKLHYHG�E\�D�SHUVRQ�RU�JURXS�RI�SHRSOH�LQ�D�
FRPSDQ\�ERWK�TXDQWLWDWLYHO\�DQG�TXDOLWDWLYHO\�LQ�DFFRUGDQFH�ZLWK�WKH�DXWKRULW\�DQG�GXWLHV�RI�HDFK�UHVSRQVLELOLW\�LQ�DQ�
HIIRUW� WR� DFKLHYH�WKH�JRDOV�RI�WKH�RUJDQL]DWLRQ�FRQFHUQHG�OHJDOO\��QRW�YLRODWLQJ�WKH�ODZ�DQG�LQ�DFFRUGDQFH�ZLWK�PRUDOV�
DQG� HWKLFV��$FFRUGLQJ� WR� %DQGXUD� ������� VHOI�HIILFDF\�WKHRU\�LV�D�NH\�FRPSRQHQW�LQ�VRFLDO�FRJQLWLYH�WKHRU\�RU�VRFLDO�
OHDUQLQJ� WKHRU\�ZKLFK� UHIHUV� WR� WKH� EHOLHI� WKDW� RQH� LV� DEOH� WR�GR�D�WDVN�DQG�PRWLYDWHV�KLPVHOI�LQ�RUGHU�WR�DFKLHYH�WKH�
GHVLUHG�UHVXOW��6HOI�HIILFDF\�LV�DQ�LQGLYLGXDO
V�DVVHVVPHQW�RI�KLV�DELOLW\�RU�FRPSHWHQFH�WR�SHUIRUP�D�WDVN��DFKLHYH�D�JRDO��
DQG�SURGXFH�VRPHWKLQJ��%DURQ�	�%\UQH���������)HLVW�	�)HLVW��������VWDWH�WKDW�VHOI�HIILFDF\�LV�DQ�LQGLYLGXDO
V�EHOLHI�WKDW�
WKH\� KDYH� WKH� DELOLW\� WR� H[HUFLVH� FRQWURO� RYHU� WKHLU�ZRUN� DJDLQVW� HQYLURQPHQWDO� HYHQWV� WKH\� HQFRXQWHU�� 6HOI� HIILFDF\�
GLIIHUV� LQ� HDFK� GLPHQVLRQ� WKDW� LV� RZQHG� E\� HDFK� HPSOR\HH� WR� DFKLHYH� VDWLVIDFWRU\� SHUIRUPDQFH�� 6HOI� HIILFDF\� LV� DQ�
LQGLYLGXDO
V� SHUFHSWLRQ� RI� KLV�KHU� DELOLW\� WR� SHUIRUP� WKH� H[SHFWHG� DFWLRQ�� 6WDMNRYLF�	�/XWKDQV� ������� H[SODLQHG�WKDW�
VHOI�HIILFDF\�LV�DQ�LQGLYLGXDO
V�VHOI�FRQILGHQFH�LQ�KLV�DELOLW\�WR�GLUHFW�DOO�HIIRUWV�VR�WKDW�WKH\�DUH�VXFFHVVIXO�DQG�VXFFHVVIXO�
LQ�FDUU\LQJ�RXW�WKH�WDVNV�WKH\�IDFH��6HOI�HIILFDF\�LV�D�SUREOHP�RI�WKH�DELOLW\�WKDW�LV�IHOW�E\�LQGLYLGXDOV�WR�RYHUFRPH�VSHFLDO�
VLWXDWLRQV�LQ�FRQQHFWLRQ�ZLWK�DQ�DVVHVVPHQW�RI�WKH�DELOLW\�WR�FDUU\�RXW�DQ�DFWLRQ�UHODWHG�WR�D�VSHFLILF�WDVN�RU�D�SDUWLFXODU�
VLWXDWLRQ� �0DKDZDWL�	� 6XOLVWL\DQL�� �������$FFRUGLQJ� WR�*ROHPDQ� ������� WKH� OHYHO� RI� VHOI�HIILFDF\� LV�D�PRUH�SUHFLVH�
SUHGLFWRU� RI� D� SHUVRQ
V� SHUIRUPDQFH� WKDQ� WKH� VNLOOV� RU� WUDLQLQJ� SRVVHVVHG� EHIRUH� D� SHUVRQ� LV� KLUHG�� 7KH� OHYHO� RI�
VHOI�HIILFDF\�LV�GHWHUPLQHG�E\�SUHYLRXV�H[SHULHQFHV��H[SHULHQFHV�UHFRJQL]HG�E\�RWKHUV��YHUEDO�SHUVXDVLRQ�DQG�HPRWLRQDO�
VWDWHV��7KH�SHUFHSWLRQ�WKDW�D�SHUVRQ�KDV�RI�KLV�DELOLW\�WR�FDUU\�RXW�D�WDVN�ZLOO�LQFUHDVH�WKH�OLNHOLKRRG�WKDW�WKH�WDVN�FDQ�EH�
FRPSOHWHG�VXFFHVVIXOO\��:DVWXWL���������%URZQ�	�/HLJK��������H[SODLQHG�WKDW�VHOI�HIILFDF\�VKRZV�WKDW�LQGLYLGXDOV�ZKR�
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KDYH�FRQILGHQFH�WKDW�WKH\�DUH�DEOH�WR�GR�ZRUN�VXFFHVVIXOO\�ZLOO�IHHO�KDSSLHU�ZLWK�WKHLU�ZRUN�VR�WKDW�WKH\�ZLOO�EH�PRUH�
IRFXVHG� RQ� WKHLU� ZRUN� DQG� ZLOO� OHDG� WR� EHWWHU� SHUIRUPDQFH�� %DQGXUD� ������� VWDWHV� WKDW� VHOI�HIILFDF\� LQ� LQGLYLGXDOV�
FRQVLVWV�RI�WKUHH�LQGLFDWRUV��QDPHO\�PDJQLWXGH��WKH�VL]H�RI�WKH�WDVN�JLYHQ���JHQHUDOLW\��JHQHUDOLW\�LQ�FRPSOHWLQJ�WDVNV���
DQG�6WUHQJWK��VWUHQJWK�RYHU�HPSOR\HH�FRQILGHQFH���0RUULVRQ��������DOVR�GHILQHV�VHOI�HIILFDF\�DV�D�SHUVRQ
V�WHQGHQF\�WR�
HQJDJH� LQ� DFWLYLWLHV� WKDW� OHDG� WR� JRDOV�� 6HOI�HIILFDF\� DV� D� SURFHVV� WKDW� EHJLQV�ZLWK� GHILFLHQFLHV� LQ� SK\VLRORJLFDO� DQG�
SV\FKRORJLFDO�WHUPV�RU�DQ�HQFRXUDJHPHQW�DLPHG�DW�D�JRDO��/XWKDQV���������$OZLVRO��������H[SODLQV�WKDW�VHOI�HIILFDF\�LV�
VHOI�DVVHVVPHQW�ZKHWKHU� RQH�FDQ�SHUIRUP�JRRG�RU�EDG�DFWLRQV��7KLV�VHOI�HIILFDF\�LV�GLIIHUHQW�IURP�DVSLUDWLRQV�EHFDXVH�
LGHDOV�GHVFULEH�VRPHWKLQJ�LGHDO�WKDW�VKRXOG�EH�DFKLHYHG�ZKLOH�VHOI�HIILFDF\�GHVFULEHV�VHOI�DVVHVVPHQW�RI�DELOLWLHV��,W�FDQ�
EH� FRQFOXGHG� WKDW� VHOI�HIILFDF\� LV� DQ� LQGLYLGXDO�ZKR� KDV� FRQILGHQFH� WKDW� KH�LV�DEOH�WR�GR�ZRUN�VXFFHVVIXOO\�ZLOO�IHHO�
KDSSLHU�ZLWK� KLV� MRE� VR� WKDW� KH�ZLOO� IRFXV�PRUH� RQ� KLV�ZRUN� DQG�ZLOO� OHDG� WR�EHWWHU�SHUIRUPDQFH��:DVWXWL
V�UHVHDUFK�
UHVXOWV� ������� VWDWH� WKDW� WKHUH� LV� D� VLJQLILFDQW� LQIOXHQFH� EHWZHHQ� VHOI�HIILFDF\� RQ� HPSOR\HH� SHUIRUPDQFH�� 7KLV� LV�
LQGLFDWHG�E\�WKH�FRHIILFLHQW�RI�)UHJ� ��������ZKHUH�S���������7KLV�VKRZV�WKDW�WKH�KLJKHU�WKH�VHOI�HIILFDF\��WKH�EHWWHU�WKH�
HPSOR\HH
V� SHUIRUPDQFH�� DQG� YLFH� YHUVD�� %DVHG� RQ� WKLV� UHVHDUFK�� LW� LV� LQ� OLQH�ZLWK� UHVHDUFK� FRQGXFWHG�E\�5LPSHU�	�
.DZHW��������ZKLFK�VWDWHG�WKDW�WKH�VHOI�HIILFDF\�YDULDEOH��7�FRXQW�������LV�JUHDWHU�WKDQ�7�WDEOH��GI�����������������WKXV�
+R�LV�DFFHSWHG��PHDQLQJ�WKDW�VHOI�HIILFDF\�KDV�DQ�HIIHFW�SRVLWLYH�DQG�VLJQLILFDQW�WR�WKH�SHUIRUPDQFH�RI�37�3/1��3HUVHUR��
0DQDGR�$UHD�HPSOR\HHV��WKXV�WKH�K\SRWKHVLV�FDQ�EH�DFFHSWHG��7KH�UHVXOWV�RI�WKH�WZR�VWXGLHV�DERYH�DUH�DOVR�LQ�OLQH�ZLWK�
WKH�UHVHDUFK�RI�6HWLDZDQ�	�$QGMDUZDWL��������WKDW�WKHUH�LV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RI�VHOI�HIILFDF\�RQ�HPSOR\HH�
SHUIRUPDQFH�ZLWK�D�UHJUHVVLRQ�FRHIILFLHQW�RI�������DQG�D�VLJQLILFDQFH�RI��������%HVLGHV�WKDW��UHVHDUFK�IURP�6DUDVZDWL�HW�
DO���������VWDWHG�WKDW�WKH�UHVXOWV�RI�GDWD�SURFHVVLQJ�VKRZHG�WKDW�VHOI�HIILFDF\�KDG�D�SRVLWLYH�HIIHFW�RQ�SHUIRUPDQFH��ȕ� �
�������S���������7KLV�LQGLFDWHV�WKDW�WKH�KLJKHU�WKH�VHOI�HIILFDF\��WKH�EHWWHU�WKH�HPSOR\HH
V�SHUIRUPDQFH��DQG�YLFH�YHUVD��
WKH�ORZHU�WKH�VHOI�HIILFDF\��WKH�ZRUVH�WKH�HPSOR\HH
V�SHUIRUPDQFH��%XW�WKHUH�LV�DOVR�D�ORZ�VHOI�HIILFDF\��WKHQ�HPSOR\HH�
SHUIRUPDQFH� LV� DOVR� ORZ�� WKLV� DIIHFWV� WKH� FRPSOHWLRQ� RI� WDVNV� DQG� UHVSRQVLELOLWLHV�ZKLFK� FDQ� EH� SURYHQ� LQ�.DVHJHU
V�
UHVHDUFK��������WKDW�WKH�FDOFXODWHG�W�YDOXH�IRU�WKH�VHOI�HIILFDF\�YDULDEOH�LV�������ZKLFK�LV�VPDOOHU�WKDQ�WKH�W�WDEOH�YDOXH�RI�
�������ZLWK�D�VLJQLILFDQW�OHYHO�RI�������!�������)URP�WKHVH�UHVXOWV�LW�FDQ�EH�VHHQ�WKDW�WKH�YDOXH�RI�W�FRXQW���W�WDEOH��LW�FDQ�
EH�FRQFOXGHG�WKDW�WKH�VHOI�HIILFDF\�YDULDEOH�KDV�QR�HIIHFW�EHFDXVH�LW�LV�QRW�VLJQLILFDQW�RQ�WKH�SHUIRUPDQFH�YDULDEOH�RI�37�
HPSOR\HHV��0DWDKDUL�'HSDUWPHQW�6WRUH�0DQDGR�7RZQ�6TXDUH�
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%DVHG� RQ� WKH� OLWHUDWXUH� VWXG\� WKDW�KDV�EHHQ�FRQGXFWHG�RQ���UHVHDUFK�RQ�VHOI�HIILFDF\�DQG�HPSOR\HH�SHUIRUPDQFH��7KH�
FRQFOXVLRQ�WKDW�FDQ�EH�REWDLQHG�LV�WKDW�VHOI�HIILFDF\�KDV�DQ�LPSRUWDQW�LQIOXHQFH�RQ�WKH�OHYHO�RI�HPSOR\HH�SHUIRUPDQFH��
7KH� KLJKHU� WKH�VHOI�HIILFDF\�SRVVHVVHG�E\�D�SHUVRQ��WKH�KLJKHU�WKH�UHVXOWLQJ�SHUIRUPDQFH�ZLOO�EH��6HOI�HIILFDF\�LV�YHU\�
KHOSIXO�LQ�UHDOL]LQJ�EHWWHU�SHUIRUPDQFH�VR�WKDW�LW�FDQ�LPSURYH�DQG�KHOS�DQ�RUJDQL]DWLRQ�RU�FRPSDQ\�DFKLHYH�LWV�JRDOV�

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

7KH� UHVHDUFKHU�ZRXOG� OLNH� WR� WKDQN� WKH� OHFWXUHU� IRU� WKH� 6HOI�'HYHORSPHQW� FRXUVH�� QDPHO\�'U��8PL�$QXJHUDK�,]]DWL��
0�3VL��� 3V\FKRORJLVW�� 6LWL� -DUR
DK�� 6�3VL���0$��9DQLD�$UGHOLD�� 6�3VL���0�6F�ZKR� KDV� SURYLGHG�NQRZOHGJH�DQG�JXLGHG�
UHVHDUFKHUV�GXULQJ�OHFWXUHV��7KHQ�ZH�ZRXOG�OLNH�WR�WKDQN�WKH�SUHYLRXV�UHVHDUFKHUV�IRU�FRQWULEXWLQJ�NQRZOHGJH�ZKLFK�ZH�
ILQDOO\�XVHG�DV�D�UHIHUHQFH�WR�FRPSOHWH�WKLV�DUWLFOH�

5()(5(1&(6

$OZLVRO����������3VLNRORJL�.HSULEDGLDQ��0DODQJ��800�3UHVV�

%DQGXUD��$����������6HOI�(IILFDF\�7KH�([HUFLVH�RI�&RQWURO��1HZ�<RUN��:��+�)UHHPDQ�DQG�&RPSDQ\�

%DURQ��5��$���	�%\UQH��'����������6RFLDO�3V\FKRORJ\���WK�HG����1HZ�<RUN��$OO\Q�	�%DFRQ�

%URZQ�� 6�� 3��� 	� /HLJK�� 7��:�� ��������$�1HZ�/RRN�DW�3V\FKRORJLFDO�&OLPDWH�DQG�,WV�5HODWLRQVKLS�WR�-RE�,QYROYHPHQW��(IIRUW�DQG�
3HUIRUPDQFH��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�

)DG]LODK��$����������$QDOLVLV�3HQJDUXK�3HPEHUGD\DDQ�.DU\DZDQ�'DQ�6HOI�RI�(IILFDF\�7HUKDGDS�.LQHUMD�.DU\DZDQ�%DJLDQ�3HQMXDODQ�
�6WXGL�.DVXV�3DGD�3W��6LQDU�6RVUR�:LOD\DK�3HPDVDUDQ�6HPDUDQJ���-XUQDO�6WXGL�0DQDMHPHQ�2UJDQLVDVL����������±���

)HLVW��-���	�)HLVW��*��-����������7KHRU\�2I�3HUVRQDOLW\���WK�HG����1HZ�<RUN���0F�*UDZ�+LOO�

*LEVRQ��-��/���,YDQFHYLFK��-��0���	�'RQHOO\��-��+����������2UJDQLVDVL��3HULODNX��6WUXNWXU��3URVHV���WK�HG����-DNDUWD��%LQDUXSD�DNVDUD�
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

*ROHPDQ��'����������.HFHUGDVDQ�(PRVL�XQWXN�0HQFDSDL�3XQFDN�3UHVWDVL��-DNDUWD��37��*UDPHGLD�

+DEV\�� %�� $O�� �������� 6HQL�0HPDKDPL� 3HQHOLWLDQ� .XOLDWDWLI� GDODP� %LPELQJDQ� GDQ� .RQVHOLQJௗ��6WXGL�/LWHUDWXU��-85.$0��-XUQDO�
.RQVHOLQJ�$QGL�0DWDSSD����������±�����KWWSV���GRL�RUJ����������MXUNDP�Y�L����

+DVLEXDQ��0��6��3����������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��%XPL�$NVDUD��-DNDUWD�

.DVHJHU�� 5�� *�� �������� 3HQJHPEDQJDQ� .DULU� 'DQ� 6HOI�(IILFDF\� 7HUKDGDS� .LQHUMD�.DU\DZDQ�3DGD�3W��0DWDKDUL�'HSDUWPHQW�6WRUH�
0DQDGR�7RZQ�6TXDUH��-XUQDO�(PED�����������±����

.KLOGDQL�� $�� &��� 6XKHUPLQ�� 	� /HVWDULQLQJVLK��0�� �������� 3HQJDUXK� (ILNDVL� 'LUL� GDQ� /RNXV� .HQGDOL� WHUKDGDS� .LQHUMD� .DU\DZDQ�
0HODOXL�/HDUQLQJ�$JLOLW\��-XUQDO�0DQDMHPHQ�'DQ�.HXDQJDQ������������±�����KWWSV���GRL�RUJ����������MPN�Y��L������

/XQHQEHUJ�� &�� )�� �������� 6HOI� (IILFDF\� ,Q�7KH�:RUNSODFH���,PSOLFDWLRQV�IRU�0RWLYDWLRQ�DQG�3HUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�
0DQDJHPHQW��%XVLQHVV�DQG�$GPLQLVWUDWLRQ����������±��

/XWKDQV��)����������2UJDQL]DWLRQDO�%HKDYLRU���WK�HG����6LQJDSRUH��0H�*UDZ�+LOO�

0DKDZDWL�� *��� 	� 6XOLVWL\DQL�� (�� �������� (ILNDVL� 'LUL�'DQ�'LVLSOLQ�.HUMD�6HUWD�3HQJDUXKQ\D�7HUKDGDS�.LQHUMD�.DU\DZDQ��%DQJXQ�
5HNDSULPD�� 0DMDODK� ,OPLDK� 3HQJHPEDQJDQ� 5HND\DVD�� 6RVLDO� 'DQ� +XPDQLRUD�� ������ ��±����
KWWSV���MXUQDO�SROLQHV�DF�LG�LQGH[�SKS�EDQJXQBUHNDSULPD�DUWLFOH�YLHZ�����

0DQJNXQHJDUD��$��3����������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�3HUXVDKDDQ��5HPDMD�5RVGDNDU\D�

0DQJNXQHJDUD��$��3����������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�3HUXVDKDDQ��%DQGXQJ��37��5HPDMD�5RVGD�.DU\D�

0RUULVRQ��.��5��%����������3ODQQLQJ�DQG�$FFRPSOLVKLQJ�6FKRRO�&HQWUHG�(YDOXDWLRQ��3HWHU�)UDQFLV�3XEOLVKHUV��1RUIRON�

5LPSHU�� 5�� 5��� 	� .DZHW�� /�� �������� 3HQJDUXK� 3HUHQFDQDDQ� .DULU� 'DQ� 6HOI� (IILFDF\� 7HUKDGDS� .LQHUMD� .DU\DZDQ� 3DGD� 3W�� 3OQ�
�3HUVHUR��$UHD�0DQDGR��-XUQDO�(0%$�����������±����

6DUDVZDWKL��� $�� $�� $�� 1�� '��� 'HZL�� ,�� *�� $�� 0��� 	� 3LDUWLQL�� 3�� 6�� �������� 3HQJDUXK� (ILNDVL� 'LUL� 7HUKDGDS� .LQHUMD� GHQJDQ�
2UJDQL]DWLRQDO�VHEDJDL�3HPRGHUDVL��(�-XUQDO�(NRQRPL�'DQ�%LVQLV������������±�����

6HWLDZDQ��$��3���	�$QGMDUZDWL��7����������3HQJDUXK�6HOI�(IILFDF\�GDQ�0RWLYDVL�WHUKDGDS�.LQHUMD�.DU\DZDQ�37��%XVVRQ�$XWR�)LQDQFH�
�%$)��&DEDQJ�6XUDED\D�,��-XUQDO�(NRQRPL�0DQDMHPHQ�����������±����

6WDMNRYLF�� $�� '��� 	� /XWKDQV�� )�� �������� 6HOI�(IILFDF\� DQG�:RUN�5HODWHG� 3HUIRUPDQFH�� $�0HWD� $QDO\VLV��3V\FKRORJLFDO�%XOOHWLQ��
�����������±����

7LPSH��$��'����������6HUL�0DQDMHPHQ�6XPEHU�'D\D��<RJ\DNDUWD��*UDPHGLD�

:DVWXWL�� 6�� 1�� <�� ��������(ILNDVL�'LUL�WHUKDGDS�.LQHUMD�.DU\DZDQ�3'$0�7LUWDQDGL�8QLW�,QVWDODVL�3HQJRODKDQ�$LU�6XQJJDO��%LEOLR�
&RXQV���-XUQDO�.DMLDQ�.RQVHOLQJ�'DQ�3HQGLGLNDQ����������±����KWWSV���GRL�RUJ����������ELEOLRFRXQV�Y�L������

:LGDQLQJVLK��5��6����������0DQDMHPHQ�GDODP�,PSOHPHQWDVL�.XULNXOXP�GL�6HNRODK��-XUQDO�,/0$1�����������±�����5HWULHYHG�IURP�
KWWSV���MRXUQDOV�V\QWKHVLVSXEOLFDWLRQ�RUJ�LQGH[�SKS�,OPDQ�DUWLFOH�YLHZ���

:LGLDUQL�� 1�� .�� /�� VDUL�� 0DUWLQL�� /�� NDGHN� EXGL�� 	� 9HUDZDWL�� <�� �������� 3(1*$58+� %8'$<$� 25*$1,6$6,� '$1� 6(/)�
()),&$&<� 7(5+$'$3� .,1(5-$� .$5<$:$1� 3$'$� 37�� $18*(5$+� $*81*� $/$0,� :,1*6� 685<$�
./81*.81*��-8,0$���-XUQDO�,OPX�0DQDMHPHQ����������±���
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*UDWLWXGH�$V�D�0RUDO�(IIHFW�7KDW�&DQ�3UHGLFW�WKH�5HVLOLHQFH�RI�<RXWK

9HUD�+DVQD�6DOPD�6\DULIDK���$QJJXQ�&LWUD�,VWL¶DQDK���$FKPDG�6XOWDQ�$OLXGGLNUL���DQG�=LGQL�,OPL�
5L]NL�

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D��,QGRQHVLD
YHUD������#PKV�DF�LG���DQJJXQ������#PKV�DF�LG���DFKPDG������#PKV�DF�LG���]LGQL������#PKV�DF�LG

$EVWUDFW� ,Q�HYHU\�SKDVH�RI�OLIH��WKHUH�PXVW�EH�LVVXHV�RU�SUREOHPV��,VVXHV�ZLOO�VXUHO\�EH�HQFRXQWHUHG�LQ�ERWK�DGXOWV�DQG�\RXQJ�
DGXOWV��:KHQ�SHRSOH�IDFLQJ�WKHLU�RZQ�SUREOHPV��VRPH�SHRSOH�ZLOO�IDFH�LW�FDOPO\�DQG�VRPH�SHRSOH�ZLOO�EH�DQ[LRXV�DQG�
RYHUWKLQN� LW�� 7KH� DGXOWV� KDYH� FHUWDLQO\� EHHQ� WUDLQHG� WR�GHDO�ZLWK�SUREOHPV��EXW�QRW�WKH�\RXQJ�JHQHUDWLRQ��0RVW�RI�
WKHP�DUH�VWLOO�QRW�XVHG�WR�GHDOLQJ�ZLWK�SUREOHPV�\HW��*UDWLWXGH�LV�RQH�ZD\�WR�IDFH�SUREOHPV�WR�UHDFK�UHVLOLHQFH��7KLV�
UHVHDUFK� H[LVWV� WR� H[SODLQ� KRZ� JUDWLWXGH� FDQ� SUHGLFW� WKH� UHVLOLHQFH� RI� \RXWK�� 7KLV� UHVHDUFK�PHWKRG� XVHG� LV�DQ�
DSSURDFK�XVLQJ�D�W\SH�RI�UHVHDUFK�LQ�WKH�IRUP�RI�OLWHUDWXUH�VWXGLHV��7KHUH�DUH�WKUHH�SRVVLEOH�SRLQWV�IRU�WKH�
FRQFOXVLRQV�����7KH�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�\RXWK�UHVLOLHQFH��%DVHG�RQ�SUHYLRXV�VWXGLHV��LW�PD\�
EH� VHHQ� WKDW� LQGLYLGXDOV� ZKR� KDYH� D� KLJK� JUDWLWXGH� WHQG� WR� EH� GLUHFWO\� SURSRUWLRQDO� WR� WKH� OHYHO� RI�
WRXJKQHVV�RU�VHYHULW\�����+RZ�FDQ�JUDWLWXGH�EH�D�SRZHUIXO�PRUDO�IRUFH�IRU�WKH�\RXWK��:LWK�JUDWLWXGH��LW�FDQ�
EXLOG�LQGLYLGXDOV�WR�EURDGHQ�WKHLU�YLHZ��HQKDQFH�WKH�TXDOLW\�RI�OLIH�DQG�VWUHQJWKHQ�VRFLDO�UHODWLRQVKLSV�����
,PSOHPHQWDWLRQ�RI�JUDWLWXGH�DQG�FRQVHTXHQFHV��:KHQ�LQGLYLGXDOV�KDYH�DGRSWHG�DQ�DWWLWXGH�RI�JUDWLWXGH��LW�
FDQ�PDNH�LW�HDVLHU�IRU�WKHP�WR�ILQG�PHDQLQJ�RU�OHVVRQV�LQ�HDFK�H[SHULHQFH�RI�OLIH�

.H\ZRUGV� *UDWLWXGH��5HVLOLHQFH��<RXWK���

� ,1752'8&7,21

(YHU\RQH�KDV�SUREOHPV�LQ�WKHLU�OLIH��:KHQ�D�SHUVRQ�LV�FRQIURQWHG�ZLWK�D�SUREOHP��KH�RU�VKH�VXUHO\�IHHOV�XQHDV\�
DQG�RYHUWKLQNLQJ��7KH�SUREOHP�LV�QRW�RQO\�WKH�ROGHU�JHQHUDWLRQ�EXW�WKH�\RXQJHU�JHQHUDWLRQ�ZLOO�DOVR�IDFH�WKH�SUREOHPV�
RI� OLIH��8QOLNH� ROGHU� JHQHUDWLRQV�ZKR� DUH� LQ� FRQWURO� RI�WKHLU�HPRWLRQV�DQG�WUDLQHG�LQ�GHDOLQJ�ZLWK�SUREOHPV��\RXQJHU�
RQHV�KDYH�ORVW�FRQWURO�RI�WKHLU�HPRWLRQV�DQG�DUH�XQIDPLOLDU�ZLWK�SUREOHPV��7KH�SUREOHPV�WKDW�RIWHQ�RFFXU�LQ�WKH�\RXQJHU�
JHQHUDWLRQ�DUH�OHDUQLQJ��GXW\��RUJDQL]DWLRQ��IULHQGVKLS��URPDQFH��HWF��7KH�SUREOHP�WKDW�JHQHUDOO\�KDSSHQV�LQ�WKH�\RXQJHU�
JHQHUDWLRQ�LV�DFDGHPLF��$V�SRLQWV�RXW�E\�PRUDOHV�DQG�WURWPDQ��LQ�XWDPL���������HDFK�LQGLYLGXDO�VWXGHQW�IDFHV�GLIIHUHQW�
SUREOHPV�DQG�GLIILFXOWLHV�LQ�DFDGHPLF�OLIH��$FFRUGLQJ�WR�PDKRQH\�	�JLOOLJDQ��LQ�'DYLGVRQ�	�FDUOLQ��������LQ�DFDGHPLF�
RU�VRFLDO�DFWLYLWLHV��VXFK�DV�REWDLQLQJ�HGXFDWLRQ��JHWWLQJ�JRRG�UHVXOWV��SDUWLFLSDWLQJ�LQ�FOXEV��SDUWLFLSDWLQJ�LQ�DVVRFLDWLRQV��
DQG�SHUIRUPLQJ�XVHIXO�WDVNV�LV�DQ�HYLGHQFH�RI�D�\RXQJ�JHQHUDWLRQ
V�SRVLWLYH�DGDSWDWLRQ�WR�DGYHUVLW\��%HIRUH�WKH�\RXQJHU�
JHQHUDWLRQ� UHSODFHV� WKH� SUHYLRXV� JHQHUDWLRQ��WKH\�PXVW�OHDUQ�DQG�UHFHLYH�HGXFDWLRQ��DQG�SDVV�WKURXJK�SUREOHPV�DW�WKH�
DFDGHP\��%XW�DOO�RI�WKHVH�SUREOHPV�KDYH�WR�EH�DGGUHVVHG�WR�WKHLU�DELOLW\�RU�ZKDW�LV�FRPPRQO\�FDOOHG�UHVLOLHQFH�

(YHU\RQH�ZKR�ZDQWV�WR�JR�WKURXJK�WKHVH�SUREOHPV�VKRXOG�KDYH�DQ�DWWLWXGH�RI�UHVLOLHQFH��$FDGHPLFDOO\�HOHYDWHG�
DWWLWXGHV�DUH�IRXQG�LQ�DOO�VWXGHQWV�DQG�VWXGHQWV��$FFRUGLQJ�WR�VPDOO�	�PHPPR��LQ�'DYLGVRQ�	�FDUOLQ��������VWDWHV�WKDW�
OLFHQVHG� DUH� VLPLODU� WR� WKH� 
VWUHQJWKHQLQJ
� SURFHVV��ZKHUH�RQH�HQFRXQWHUV�FKDOOHQJLQJ�H[SHULHQFHV�WKDW�ZLOO�VWUHQJWKHQ�
WKHLU� FDSDFLW\� WR� ZLWKVWDQG� IXUWKHU� GLIILFXOWLHV�� 7KHUHIRUH�� WKH� \RXQJHU� JHQHUDWLRQ� PXVW� EXLOG� D� EHWWHU� VHQVH� RI�
GHWDFKPHQW��.HQGUD��LQ�XWDPL��������KDV�RIIHUHG�VHYHUDO�6XJJHVWLRQV�IRU�EXLOGLQJ�FRKHUHQFH��RQH�RI�ZKLFK�LV�UHOLJLRQ��
2QH�WKDW�LV�WDXJKW�LQ�UHOLJLRQ�LV�WR�DSSUHFLDWH�ZKDW�LV�KHOG��DFTXLUHG��DQG�IDFHG��6KRJUDQW��IUHGHOOD�	�VXQGDUL��������VD\V�
WKDW�D�JUDWHIXO�SHUVRQ�ZLOO�HQMR\�SHDFH��SOHDVXUH��DQG�KDUPRQ\�PRUH�LQ�KLV�OLIH��$�JUDWHIXO�SHUVRQ�KDV�D�FDOP��WUDQTXLO�
PRRG� DQG� LV� DEOH� WR� WKLQN� FOHDUO\��0F&XOORXJK� DQG� NN� �LQ� OLVWL\DQGLQL��������H[SUHVVLQJ�JUDWLWXGH�LV�SDUW�RI�D�PRUDO�
LQIOXHQFH�

)URP� WKLV�ZH� NQRZ� WKDW� JUDWLWXGH� DQG�HQGXUDQFH�KDYH�D�ERQG�DV�SUHYLRXVO\�H[SODLQHG�WKDW�JUDWLWXGH�UHODWHV�WR�
HQGXUDQFH�� $V� ZLWK� WKH� UHVHDUFK� FDUULHG� RXW� E\� XWDPL� ��������ZKRVH� UHVXOWV� VKRZ� WKDW� JUDWLWXGH� FRQWULEXWHV� WR� WKH�
IRUPDWLRQ�RI�DFDGHPLF�UHVLOLHQFH�LQ�VWXGHQWV��)UHGHOOD�	�VXQGL
V�VWXG\��������VXJJHVWV�WKDW�WKHUH�LV�D�GLUHFW�LQIOXHQFH�RI�
JUDWLWXGH� WKURXJK� UHIHUHQFH� WR� SV\FKRORJLFDO� ZHOO�EHLQJ�� :KHUH� JUDWLWXGH� DQG� UHVLOLHQFH� DIIHFW� RQH� DQRWKHU�� 7KLV�
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FRLQFLGHV�ZLWK�DXOLD�VWXGLHV�RI�WKH�'..��������WKDW�VKRZ�D�SRVLWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�
LQGHSHQGHQFH��)URP�WKHVH�UHODWLRQVKLSV�DQG�LQIOXHQFHV�WKH�DXWKRU�ZDQWV�WR�H[SODLQ�ZK\�JUDWLWXGH�LV�D�PRUDO�HIIHFW�WKDW�
FDQ�SUHGLFW�\RXWK
V�UHVLOLHQFH�

� 0$7(5,$/6�$1'�0(7+2'6

5HVLOLHQFH
5HIHUHQFH�DOVR�PHDQV�WKH�SRZHU�D�SHUVRQ�KDV�WR�ULVH�DQG�UHFRYHU�IURP�WKH�HYHQWV�WKDW�EHIDOO�KLP��ZKLFK�LV�HDV\�WR�

FDXVH�VWUHVV�RU�VWUHVV��6PLWK��%��:���7RROH\��(��0���&KULVWRSKHU��3��-���	�.D\��9��6����������&RQQRU�	�'DYLGVRQ��������
DOVR�SURSRVHV�RQ�UHIHUUDO�TXDOLWLHV�WKDW�SURYLGH�WKH�LQGLYLGXDO�ZLWK�WKH�DELOLW\�WR�PHHW�OLIH
V�FKDOOHQJHV��5HLYLFK	6KDWWp�
�������FRPPHQW�WKDW�WKHUH�DUH���IDFWRUV�ZKLFK�FDQ�LQIOXHQFH�YDOHQFH��HPRWLRQDO�UHJXODWLRQ��LPSXOVH�FRQWURO��RSWLPLVP��
FDXVDO� DQDO\VLV�� HPSDWK\�� VHOI�H[WHQVLRQ�� DQG� WHPSHUDQFH�� :KLOH� UHIHUHQFH� FRQVLVWV� RI� ILYH� DVSHFWV�� ��� SHUVRQDO�
FRPSHWHQFH�� KLJK� VWDQGDUGV�� DQG� WHQDFLW\�����VHOI�FRQILGHQFH��WROHUDQFH�RI�QHJDWLYH�HIIHFWV��DQG�FRSLQJ�ZLWK�VWUHVV�����
EHLQJ�DEOH�WR�DFFHSW�SRVLWLYH�FKDQJHV�DQG�FDQ�KDYH�JRRG�UHODWLRQV�ZLWK�RWKHUV�����VHOI�FRQWURO�DQG����VSLULWXDO�LQIOXHQFH��
3UHYLRXV� UHVHDUFK� FDUULHG� RXW� E\� �1DJOH� 	� 6KDUPD�� ������ H[SODLQV� WKDW� YDOHQFH� FDQ� LQFUHDVH� WKH� SV\FKRORJLFDO�
ZHOO�EHLQJ�RI�LQGLYLGXDOV��$GGLWLRQDOO\��UHVHDUFK�FRQGXFWHG�E\��(GULDQ\�HW��DO����������VKRZV�WKDW�UHIHUHQFH�SRLQWV�KDYH�
D�SRVLWLYH�DQG�VLJQLILFDQW�LPSDFW�RQ�LQFUHDVHG�SV\FKRORJLFDO�ZHOO�EHLQJ

*UDWLWXGH
$FFRUGLQJ�WR�%RQR��*���(PPRQV��5��$���	�0FFXOORXJK��0��(���������GDQ�0FFXOORXJK��0��(���.LPHOGRUI��0��%���

	�&RKHQ��$��'���������JUDWLWXGH�PHDQV�DQ�LQGLYLGXDO
V�IHHOLQJ�RUDQ�LQGLYLGXDO
V�HPRWLRQDO�UHDFWLRQ�WKDW�LV�DFFHSWHG�DQG�
IHOW�SHUVRQDOO\�E\�WKH�LQGLYLGXDO�DVD�UHFLSURFLW\�IURP�D�GLUHFW�UHVSRQVH�FDXVHG�E\�VRPHWKLQJ�EHLQJ�FDSWXUHG�DQG�JLYHQ�
WKDW� DQ� LQGLYLGXDO� WKHQ� IHHOV� LWV� EHQHILW� RU� DGYDQWDJH�� 4XRWHG� IURP�(PPRQV�� 5��$���	�0FFXOORXJK��0�� (�� �������
H[SODLQLQJ� WKDW� D� SHUVRQ
V� HQWU\� WR� DGROHVFHQFH� LV� EHOLHYHG� WR� EH� GHYHORSLQJ�� JUDWLWXGH� JRHV� KDQG� LQ�KDQG�ZLWK�VXFK�
IDFWRUV� DV� LQWHUQDO� �SHUVRQDO�� DQG� H[WHUQDO� �HQYLURQPHQW�� IDFWRUV�� ,W� LV�DOVR�LQIOXHQFHG�E\�FXUUHQW�VRFLDO�UHODWLRQVKLSV��
LQFOXGLQJ��3HHUV��IDPLO\��VFKRROV��ZKLFK�LQ�WXUQ�EULQJV�D�XQLTXH�H[SUHVVLRQ�RI�LQGLYLGXDO�JUDWLWXGH�

*UDWLWXGH� LV� D� SRVLWLYH� SV\FKRORJLFDO� IDFWRU�� SUHVHQWHG� DV� DQ� LQWHUYHQWLRQV�PHFKDQLVP� XVLQJ� WKH� H[HUFLVH� RI�
JUDWLWXGH� DLPHG� DW� LPSURYLQJ� ZHOO�EHLQJ�� TXRWHG� IURP� %RKOPHLMHU�� (��� .UDLVV�� -��� 6FKRWDQXV�'LMNVWUD�� 0��� 	� 7HQ�
.ORRVWHU��3����������*UDWLWXGH�KDV�EHHQ�YLHZHG�DVD�EDVLF�SRVLWLYH�HPRWLRQ�WKDW�LQGLYLGXDOV�H[SHULHQFH�LQ�GDLO\�OLIH�DQG�D�
FKDUDFWHUOLNH� DWWLWXGH� RU� GLVSRVLWLRQ�WRZDUG�OLIH��)UHGULFNVRQ��%�/���7XJDGH��0�0���:DXJK��&�(���/DUNLQ��*�5����������
$Q�HPRWLRQ�RI�JUDWLWXGH�LV�FRQVLGHUHG�WR�EH��DQ�DZH��JUDWLWXGH��DQG�DSSUHFLDWLRQ�IRU�OLIH���,W�FRPHV�IURP�WKH�IHHOLQJ�WKDW�
D� SHUVRQ�KDV�ZKHQ�VXFK�D�SHUVRQ�SHUVRQDOO\�EHQHILWV�IURP�WKH�GHOLEHUDWH�DFWLRQV�RI�DQRWKHU�SHUVRQ��WKURXJK�KXPDQ�RU�
VXSHUQDWXUDO� IRUFHV� DQG� WKH� ORVV� RU� DEVHQFH� RI� DQ\� QHJDWLYH� IDFWRU� LQ� WKHLU� OLYLQJ� FRQGLWLRQ�� 7KH� HIIHFWV� RI� IHHOLQJ�
JUDWLWXGH�� WKH� LQGLYLGXDO� WHQGV� WR� UHDFW� IDYRUDEO\� DQG� UHVSRQG� IDYRUDEO\� WR� DQ� DFW� RI� NLQGQHVV�� 0RUH� VSHFLILFDOO\��
JUDWLWXGH�KDV�EHHQ�OHDUQHG�DVD�SRVLWLYH�HPRWLRQ�WKHRUHWLFDOO\��)UHGULFNVRQ��%�/����HW��DO���������$QG�HPSLULFDOO\�OLQNHG�WR�
RWKHU�SRVLWLYH�HPRWLRQV��

5HVHDUFK�GRQH�E\�0F&XOORXJK��0�(���(PPRQV��5�$���	�7VDQJ��-�����������LV�LQ�OLQH�ZLWK�WKH�WKHRU\�RI�%URDGHQ�
DQG�%XLOG�)UHGULFNVRQ��%�/���0DQFXVR��5�$���%UDQLJDQ��&���	�7XJDGH��0�0�����������'LVFRYHULQJ�WKDW�JUDWLWXGH�UHGXFHV�
WKH�KDUPIXO�HIIHFWV�RI�QHJDWLYH�HPRWLRQV��6HFRQG��DV�VWUHQJWK�RI�FKDUDFWHU��JUDWLWXGH�LV�RQH�RI�WKH�HPRWLRQDO�WUDLWV�DQG�
GHPRQVWUDWHV� DQ� LQGLYLGXDO
V� WHQGHQF\� WR�UHFRJQL]H�DQG�UHDFW�HPRWLRQDOO\�E\�H[SHULHQFLQJ�JUDWLWXGH�IRU�WKH�EHQHILFLDO�
$&76� RI� NLQGQHVV� UHFHLYHG��$� SHUVRQ�ZKR� VKRZV� D� KLJK� GHJUHH� RI�JUDWLWXGH�PD\�EH�H[SHULHQFLQJ�WKLV�TXDOLW\�PRUH�
RIWHQ��PRUH�LQWHQVHO\��DQG�LQ�D�ORQJHU�SHULRG�RI�WLPH�

� 5(68/76
7KLV� VWXG\� DLPHG� WR� H[SORUH� WKH� UHODWLRQVKLS� EHWZHHQ� JUDWLWXGH� DQG� UHVLOLHQFH� LQ� LQGLYLGXDOV�� 7KH� OLWHUDWXUH�

UHYLHZ�VXJJHVWV�WKDW�KLJK�OHYHOV�RI�JUDWLWXGH�FDQ�FRQWULEXWH�WR�EHWWHU�OHYHOV�RI�UHVLOLHQFH��,QGLYLGXDOV�ZLWK�D�VWURQJ�VHQVH�
RI�JUDWLWXGH�WHQG�WR�KDYH�EHWWHU�DELOLWLHV�WR�IDFH�DQG�RYHUFRPH�GLIILFXOWLHV�LQ�OLIH��&RQYHUVHO\��LQGLYLGXDOV�ZLWK�ORZ�OHYHOV�
RI� JUDWLWXGH� WHQG� WR� KDYH� ORZHU� OHYHOV� RI� UHVLOLHQFH�� 7KHVH� ILQGLQJV� LQGLFDWH� D� FRUUHODWLRQ� EHWZHHQ� JUDWLWXGH� DQG�
UHVLOLHQFH��ZKHUH�JUDWLWXGH�FDQ�EH�D�VXSSRUWLQJ�IDFWRU�IRU�LQGLYLGXDOV�LQ�IDFLQJ�OLIH
V�FKDOOHQJHV�

7KH� \RXQJHU� JHQHUDWLRQ� LV� FXUUHQWO\� IDFLQJ� YDULRXV� SUHVVXUHV� DQG� FKDOOHQJHV� LQ� WKHLU� GDLO\� OLYHV�� 7KLV� VWXG\�
IRFXVHV� RQ� KRZ� JUDWLWXGH� FDQ� EH� DQ� LPSRUWDQW� IDFWRU�LQ�GHPRQVWUDWLQJ�UHVLOLHQFH�LQ�WKH�\RXQJHU�JHQHUDWLRQ��3UHYLRXV�
UHVHDUFK� KDV� UHYHDOHG� WKDW� \RXQJ� SHRSOH� ZLWK� KLJK� OHYHOV� RI� JUDWLWXGH� DUH�PRUH� FDSDEOH� RI� IDFLQJ� DQG� RYHUFRPLQJ�
GLIILFXOWLHV�LQ�D�SRVLWLYH�PDQQHU��*UDWLWXGH�KHOSV�WKHP�VHH�WKH�SRVLWLYH�DVSHFWV�LQ�HYHU\�VLWXDWLRQ�DQG�EXLOG�UHVLOLHQFH�LQ�
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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������

IDFLQJ� OLIH
V� FKDOOHQJHV��%\�FXOWLYDWLQJ�JUDWLWXGH��WKH�\RXQJHU�JHQHUDWLRQ�FDQ�VWUHQJWKHQ�D�VWURQJ�PLQGVHW�DQG�GHYHORS�
WKH�UHVLOLHQFH�QHHGHG�WR�IDFH�DQ�XQFHUWDLQ�IXWXUH�

7KLV�UHVHDUFK�PDNH�XV�RI�D�OLWHUDWXUH�VWXG\�PHWKRG�ZLWK�DQ�OLWHUDWXU�VWXGLHV��7KURXJK�FROOHFWLQJ�UHIHUHQFHV�IURP�
SUHYLRXV� UHVHDUFK� DQG�FDUHIXO�DQDO\VLV��WKH�UHVHDUFKHUV�FRQFOXGHG�WKH�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�UHVLOLHQFH��DV�
ZHOO� DV� LWV� HIIHFWV� RQ� LQGLYLGXDO�ZHOO�EHLQJ�� 7KH� ILQGLQJV� RI� WKLV�UHVHDUFK�KDYH�LPSRUWDQW�LPSOLFDWLRQV�LQ�WKH�ILHOG�RI�
SV\FKRORJ\��SDUWLFXODUO\�LQ�WKH�GHYHORSPHQW�RI�LQWHUYHQWLRQ�VWUDWHJLHV�WR�HQKDQFH�LQGLYLGXDOV
�SV\FKRORJLFDO�ZHOO�EHLQJ��
'HYHORSLQJ� SURJUDPV� WKDW� SURPRWH� WKH� GHYHORSPHQW� RI� JUDWLWXGH� DQG� UHVLOLHQFH� FDQ� DVVLVW�LQGLYLGXDOV��HVSHFLDOO\�WKH�
\RXQJHU� JHQHUDWLRQ�� LQ� EHWWHU� IDFLQJ� OLIH� GLIILFXOWLHV�� VWUHQJWKHQLQJ�WKHLU�TXDOLW\�RI�OLIH��DQG�LPSURYLQJ�SRVLWLYH�VRFLDO�
UHODWLRQVKLSV��+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�IXUWKHU�UHVHDUFK�LV�QHHGHG�WR�HPSLULFDOO\�WHVW�WKH�UHODWLRQVKLS�EHWZHHQ�
JUDWLWXGH� DQG� UHVLOLHQFH�� DV� ZHOO� DV� LWV� HIIHFWV� RQ� LQGLYLGXDO� ZHOO�EHLQJ�� LQ� RUGHU� WR� SURYLGH� VWURQJHU� DQG� PRUH�
FRPSUHKHQVLYH�HYLGHQFH�

� ',6&866,216

%DVHG�RQ�D�OLWHUDWXUH�UHYLHZ��WKLV�UHVHDUFK�UHYHDOV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�UHVLOLHQFH��7KH�
UHVHDUFKHUV�UHIHU�WR�WKH�FRQFHSW�RI�UHVLOLHQFH�GHYHORSHG�E\�&RQQRU�DQG�'DYLGVRQ��������DV�WKH�DELOLW\�WR�EH�IOH[LEOH�LQ�
IDFLQJ� GLIILFXOWLHV�� 3UHYLRXV� VWXGLHV� KDYH� IRXQG� WKDW� LQGLYLGXDOV� ZLWK� D� KLJK� OHYHO� RI� JUDWLWXGH� WHQG� WR� KDYH� EHWWHU�
UHVLOLHQFH��*UDWLWXGH�KHOSV�LQGLYLGXDOV�FRSH�ZLWK�FKDOOHQJHV��XWLOL]H�LQWHUQDO�UHVRXUFHV��DQG�ILQG�PHDQLQJ�LQ�GLIILFXOW�OLIH�
H[SHULHQFHV��7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�UHVLOLHQFH�

7KH� \RXQJHU� JHQHUDWLRQ� IDFHV� FRPSOH[� SUHVVXUHV� DQG� FKDOOHQJHV� LQ� WKHLU� GDLO\�OLYHV��,Q�WKLV�FRQWH[W��JUDWLWXGH�
SOD\V�DQ�LPSRUWDQW�UROH�LQ�GHPRQVWUDWLQJ�UHVLOLHQFH�LQ�WKH�\RXQJHU�JHQHUDWLRQ��*UDWLWXGH�DOORZV�WKHP�WR�VHH�WKH�SRVLWLYH�
DVSHFWV� LQ� HYHU\� VLWXDWLRQ� DQG� DSSUHFLDWH�ZKDW�WKH\�KDYH��3UHYLRXV�VWXGLHV�KDYH�IRXQG�WKDW�\RXQJ�SHRSOH�ZLWK�D�KLJK�
OHYHO� RI� JUDWLWXGH� WHQG� WR� KDYH� EHWWHU� DELOLWLHV� WR� FRSH�ZLWK�VWUHVV��RYHUFRPH�GLIILFXOWLHV��DQG�EXLOG�PHQWDO�UHVLOLHQFH��
*UDWLWXGH� DOVR� KHOSV� WKHP� EURDGHQ� WKHLU� SHUVSHFWLYHV�� LPSURYH� WKHLU� TXDOLW\� RI� OLIH�� DQG� VWUHQJWKHQ� SRVLWLYH� VRFLDO�
UHODWLRQVKLSV�� 7KHUHIRUH�� LW� FDQ� EH� FRQFOXGHG� WKDW� JUDWLWXGH� FDQ� EH� D� VXSSRUWLQJ� IDFWRU� IRU�WKH�\RXQJHU�JHQHUDWLRQ�LQ�
GHYHORSLQJ�UHVLOLHQFH�

7KURXJK� D� OLWHUDWXUH�VWXG\�DQG�DQDO\VLV�FRQGXFWHG�LQ�WKLV�UHVHDUFK��LPSRUWDQW�ILQGLQJV�ZHUH�REWDLQHG�UHJDUGLQJ�
WKH� DSSOLFDWLRQ� RI� WKH� FRQFHSWV� RI� UHVLOLHQFH� DQG� JUDWLWXGH�� 7KH� FRQFHSW� RI� UHVLOLHQFH�� DV� H[SODLQHG� E\�&RQQRU� DQG�
'DYLGVRQ� ������� DQG� 5HLYLFK� DQG� 6KDWWH� �������� SOD\V� D� FUXFLDO� UROH� LQ� KHOSLQJ� LQGLYLGXDOV� IDFH� DQG� RYHUFRPH�
GLIILFXOWLHV�LQ�OLIH��5HVLOLHQFH�FDQ�DOVR�HQKDQFH�LQGLYLGXDOV
�TXDOLW\�RI�OLIH�DQG�KHOS�WKHP�DGDSW�WR�H[WUHPH�FKDQJHV�DQG�
VWUHVV��2Q� WKH� RWKHU�KDQG��JUDWLWXGH�KDV�VWURQJ�PRUDO�DQG�SV\FKRORJLFDO�HIIHFWV�RQ�LQGLYLGXDOV��HQFRXUDJLQJ�EHKDYLRUV�
LQIOXHQFHG�E\�FRQFHUQ�IRU�WKH�ZHOO�EHLQJ�RI�RWKHUV��*UDWLWXGH�FDQ�DOVR�HQKDQFH�LQGLYLGXDOV
�UHVLOLHQFH�E\�KHOSLQJ�WKHP�
ILQG�PHDQLQJ�LQ�HYHU\�OLIH�H[SHULHQFH�

,Q� WKLV� VWXG\�� WKH�OLWHUDWXUH�DQDO\VLV�PHWKRG�ZDV�XVHG�WR�JDWKHU�DQG�DQDO\VH�UHIHUHQFHV�IURP�SUHYLRXV�UHVHDUFK��
7KH�VWHSV�LQYROYHG�VHOHFWLQJ�D�WKHPH��PLQLQJ�LQIRUPDWLRQ��GHWHUPLQLQJ�WKH�UHVHDUFK�GLUHFWLRQ��FROOHFWLQJ�GDWD�VRXUFHV��
SUHVHQWLQJ�WKH�GDWD��DQG�SUHSDULQJ�WKH�UHSRUW��,Q�WKH�DQDO\VLV�SURFHVV��WHFKQLTXHV�VXFK�DV�VHOHFWLRQ��FRPSDULVRQ��PHUJLQJ��
DQG� VHOHFWLRQ� RI� UHOHYDQW� UHIHUHQFHV�ZHUH� FDUULHG� RXW� DFFRUGLQJ� WR� WKH� UHVHDUFK� FRQWH[W�� 7KH� UHVXOWV� RI� WKLV� UHVHDUFK�
SURYLGH� LQVLJKWV� LQWR� WKH� UHODWLRQVKLS� EHWZHHQ� JUDWLWXGH� DQG� UHVLOLHQFH�� DV� ZHOO� DV� SUDFWLFDO� LPSOLFDWLRQV� LQ� WKH�
GHYHORSPHQW� RI� LQWHUYHQWLRQ� VWUDWHJLHV� WR� HQKDQFH� LQGLYLGXDOV
� SV\FKRORJLFDO� ZHOO�EHLQJ�� HVSHFLDOO\� LQ� WKH� \RXQJHU�
JHQHUDWLRQ��+RZHYHU�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW� IXUWKHU� UHVHDUFK� LV� QHHGHG� WR� HPSLULFDOO\� WHVW� WKLV� UHODWLRQVKLS� DQG�
SURYLGH�VWURQJHU�DQG�PRUH�FRPSUHKHQVLYH�HYLGHQFH�

� &21&/86,216

%DVHG�RQ�WKH�GLVFXVVLRQ�DERYH��WKHUH�DUH�WKUHH�SRVVLEOH�SRLQWV�����7KH�UHODWLRQVKLS�EHWZHHQ�JUDWLWXGH�DQG�\RXWK�
UHVLOLHQFH�� %DVHG� RQ� SUHYLRXV� VWXGLHV�� LW�PD\� EH� VHHQ� WKDW� LQGLYLGXDOV�ZKR� KDYH� D� KLJK� JUDWLWXGH� WHQG�WR�EH�GLUHFWO\�
SURSRUWLRQDO�WR�WKH�OHYHO�RI�WRXJKQHVV�RU�VHYHULW\�����+RZ�FDQ�JUDWLWXGH�EH�D�SRZHUIXO�PRUDO�IRUFH�IRU�WKH�\RXWK��:LWK�
JUDWLWXGH��LW�FDQ�EXLOG�LQGLYLGXDOV�WR�EURDGHQ�WKHLU�YLHZ��HQKDQFH�WKH�TXDOLW\�RI�OLIH�DQG�VWUHQJWKHQ�VRFLDO�UHODWLRQVKLSV��
���,PSOHPHQWDWLRQ�RI�JUDWLWXGH�DQG�FRQVHTXHQFHV��:KHQ�LQGLYLGXDOV�KDYH�DGRSWHG�DQ�DWWLWXGH�RI�JUDWLWXGH��LW�FDQ�PDNH�LW�
HDVLHU�IRU�WKHP�WR�ILQG�PHDQLQJ�RU�OHVVRQV�LQ�HDFK�H[SHULHQFH�RI�OLIH�
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7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
'HSDUWPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ

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

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

7KH� DXWKRUV�ZRXOG� OLNH� WR� WKDQN� WKH� SDUWLHV� LQYROYHG�LQ�PDNLQJ�WKLV�UHVHDUFK�MRXUQDO��,Q�SDUWLFXODU��WKH�DXWKRU�
ZRXOG�OLNH�WR�WKDQN�8PL�$QXJHUDK�,]]DWL�0��3VL��6LWL�-DUR
DK�6��3VL���0�$��9DQLD�$UGHOLD�6��3VL���0�6F���DV�OHFWXUHUV�LQ�
VHOI�GHYHORSPHQW�FRXUVHV��7KLV�DUWLFOH�LV�IDU�IURP�SHUIHFW��WKHUHIRUH�WKH�DXWKRUV�H[SHFW�LQSXW��FULWLFLVP��DQG�VXJJHVWLRQV�

5()(5(1&(6

$XOLD��'���5H]HNL��$��1���6\DPVL\DK��1���	�0DQJXQGMD\D��:����������%HUSLNLU�3RVLWLI�GDQ�5DVD�%HUV\XNXU�WHUKDGDS�5HVLOLHQVL�'LUL���
6WXGL�3DGD�.DU\DZDQ�\DQJ�WHUNHQD�3+.�GL�0DVD�3DQGHPL�&RYLG�������-XUQDO�6RFLDO�3KLODQWURSLF����������±���

%RKOPHLMHU��(���.UDLVV��-���6FKRWDQXV�'LMNVWUD��0���	�7HQ�.ORRVWHU��3���������-DQXDU\������*UDWLWXGH�DV�0RRG�0HGLDWHV�WKH�(IIHFWV�RI�
D���:HHNV�*UDWLWXGH�,QWHUYHQWLRQ�RQ�0HQWDO�:HOO�%HLQJ��3RVW�KRF�$QDO\VLV�RI�D�5DQGRPL]HG�&RQWUROOHG�7ULDO��25,*,1$/�
5(6($5&+�DUWLFOH������KWWSV���GRL�RUJ���������ISV\J������������

%RQR�� *��� (PPRQV�� 5�� $��� 	� 0FFXOORXJK��0�� (�� ������� -XO\� ����� *UDWLWXGH� LQ� SUDFWLFH� DQG� WKH� SUDFWLFH� RI� JUDWLWXGH��3RVLWLYH�
3V\FKRORJ\�LQ�3UDFWLFH�����±�����KWWSV���GRL�RUJ�����������������������FK���

&RQQRU�� .�� 0��� 	� 'DYLGVRQ�� -�� 5�� 7�� �������� 'HYHORSPHQW� RI� D� QHZ� 5HVLOLHQFH� VFDOH�� 7KH&RQQRU�'DYLGVRQ� 5HVLOLHQFH� VFDOH�
�&'�5,6&���'HSUHVVLRQ�DQG�$Q[LHW\�����������±����KWWSV���GRL�RUJ���������GD�������

&RQQRU��.��0�	�'DYLGVRQ��-��5��7���������-XQH������-RXUQDO�RI�7UDXPDWLF�6WUHVV��6SLULWXDOLW\��UHVLOLHQFH��DQG�DQJHU�LQ�VXUYLYRUV�RI�
YLROHQW�WUDXPD��$�FRPPXQLW\�VXUYH\��9RO������������������KWWSV���GRL�RUJ���������$���������������

'DYLGVRQ�� (��� 	� &DUOLQ�� (�� ��������³6WHHOLQJ´�<RXQJ�3HRSOH��5HVLOLHQFH�DQG�<RXWK�3ROLF\�LQ�6FRWODQG��6RFLDO�3ROLF\�DQG�6RFLHW\��
����������±�����KWWSV���GRL�RUJ���������6�����������������

(GULDQ\��'���6XWDWPLQLQJVLK��5���	�6LUHJDU��5��+����������7KH�(IIHFW�RI�5HVLOLHQFH�DQG*UDWLWXGH�RQ�3V\FKRORJLFDO�:HOO�%HLQJ�RI�PDOH�
$IJKDQLVWDQ�UHIXJHHV�LQ�0HGDQ��,QWHUQDWLRQDO�-RXUQDO�RI�3URJUHVVLYH�6FLHQFHV�DQG�7HFKQRORJLHV������������±����

(PPRQV�� 5�� $��� 	� 0FFXOORXJK�� 0�� (� �(GV���� �������� 7KH� 3V\FKRORJ\� RI� *UDWLWXGH�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� 86$��
KWWSV���GRL�RUJ���������DFSURI�RVR������������������������

)UHGHOOD�� 1��� 	� 6XQGDUL�� $�� 5�� �������� 5HVLOLHQVL� 6HEDJDL�0HGLDWRU� 3HQJDUXK� %HUV\XNXU� WHUKDGDS� .HVHMDKWHUDDQ� 3VLNRORJLV� ,EX�
GHQJDQ�$QDN�$XWLVPH��-XUQDO�3VLNRORJL�.UHDWLI�,QRYDWLI����������±���

)UHGULFNVRQ��%�/���0DQFXVR��5�$���%UDQLJDQ��&���	�7XJDGH��0�0����������7KH�8QGRLQJ�(IIHFW�RI�3RVLWLYH�(PRWLRQV��0RWLYDWLRQ�DQG�
(PRWLRQ���������±�����KWWSV���GRL�RUJ���������$���������������

)UHGULFNVRQ��%�/���7XJDGH��0�0���:DXJK��&�(���/DUNLQ��*�5����������*UDWLWXGH��/LNH�2WKHU�3RVLWLYH�(PRWLRQV��%URDGHQV�DQG�%XLOGV�
�9RO������������2[IRUG�8QLYHUVLW\�3UHVV��KWWSV���GRL�RUJ���������DFSURI�RVR������������������������

/LVWL\DQGLQL�� 5�� $�� ��������7DQJJXK� NDUHQD� EHUV\XNXU�� EHUV\XNXU�VHEDJDL�DIHN�PRUDO�\DQJ�GDSDW�PHPSUHGLNVL�UHVLOLHQVL�JHQHUDVL�
PXGD���±���

0F&XOORXJK��0��(���.LPHOGRUI��0��%���	�&RKHQ��$��'����������&XUUHQW�GLUHFWLRQV�LQ�SV\FKRORJLFDO�VFLHQFH�DQ�DGDSWDWLRQ�IRU�DOWUXLVP�
JUDWLWXGH��6$*(�2SHQ��KWWSV���GRL�RUJ���������M����������������������[

1DJOH��<��.���	�6KDUPD��8����������$FDGHPLF�VWUHVV�DQG�FRSLQJ�PHFKDQLVPDPRQJVWXGHQWV��$Q�,QGLDQ�SHUVSHFWLYH��-RXUQDO�RI�&KLOG�
DQG� $GROHVFHQW� 3V\FKLDWU\�� ������ ��±���� KWWSV���ZZZ�SXOVXV�FRP�VFKRODUO\�DUWLFOHV�DFDGHPLF�VWUHVV�DQG�FRSLQJ��
PHFKDQLVP�DPRQJ�VWXGHQWV�DQ�LQGLDQ�SHUVSHFWLYH������KWPO�

3HWHUVRQ��&�	�6HLJPDQ��0��(��3����������&KDUDFWHU�VWUHQJWKV�DQG�YLUWXHV��$�KDQGERRN�DQG�FODVVLILFDWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��
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V�KXUGOHV��9RO�������
����������1HZ�<RHN��%URDGZD\�%RRNV�
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

(67$%/,6+0(17�2)�$66(57,9(�$77,78'(��())257�72�29(5&20(�
-89(1,/(�'(/,148(1&<

)DGLD�$XOLD�6DQGL���$\GLQ�)DUUHO\QR�)DWXUURFKPDQ��DQG�0XKDPPDG�$NEDU�5L]NKLDQ]DK�

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
IDGLD������#PKV�XQHVD�DF�LG��D\GLQ������#PKV�XQHVD�DF�LG��PXKDPPDG������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�PLQLPLVH�MXYHQLOH�GHOLQTXHQF\�WKURXJK�WKH�IRUPDWLRQ�RI�D�JRRG�DVVHUWLYH�DWWLWXGH��,Q�
DGGLWLRQ�� LW� SURYLGHV� YLHZV� RQ� WKH� LPSRUWDQFH� RI� DSSO\LQJ� DVVHUWLYHQHVV�� HVSHFLDOO\� IRU� DGROHVFHQWV�� 7KH� UHVHDUFK�
PHWKRG� XVHG� LV� D� GHVFULSWLYH�DQDO\VLV�OLWHUDWXUH�VWXG\�FDUULHG�RXW�E\�FROOHFWLQJ�GDWD�IURP�YDULRXV�OLWHUDWXUH�VRXUFHV�
VXFK� DV� ERRNV�� MRXUQDOV�� DQG� RWKHU� GDWD� VRXUFHV�� 7KH� SXUSRVH� RI� WKLV�OLWHUDWXUH�VWXG\�LV�WR�GHYHORS�WKHRUHWLFDO�DQG�
SUDFWLFDO� DVSHFWV� LQ� D� UHVHDUFK�WRSLF��'HVFULSWLYH�PHWKRGV�DUH�XVHG�WR�GHVFULEH�RU�H[SODLQ�SKHQRPHQD�RU�REMHFWV�RI�
VWXG\� LQ� GHWDLO� DQG� V\VWHPDWLFDOO\�� )URP� WKH� UHVXOWV� RI� GHVFULSWLYH� DQDO\VLV�� LW� ZDV� IRXQG� WKDW� DVVHUWLYH� DWWLWXGHV�
FRUUHODWHG� QHJDWLYHO\� ZLWK� MXYHQLOH� GHOLQTXHQF\��:KLFK�PHDQV� ZKHQ� VRPHRQH� KDV� KLJK�DVVHUWLYLW\��WKH�QXPEHU�RI�
MXYHQLOH�GHOLQTXHQFLHV�ZLOO�EH�ORZ�

.H\ZRUGV� -XYHQLOH�GHOLQTXHQF\��WHHQDJHUV��DVVHUWLYH�DWWLWXGH

� ,1752'8&7,21

$� \RXWK� LV� H[SHFWHG� WR� EH� WKH� VXFFHVVRU� RI� D� JURZLQJ� DQG� GHYHORSLQJ�QDWLRQ�DV�D�ILJXUH�RI�WKH�QH[W�JHQHUDWLRQ��2XU�
REOLJDWLRQ�LV�WR�JXLGH�WKHP�VR�WKDW�WKH\�FDQ�GHYHORS�WKHLU�SHUVRQDOLWLHV�DQG�ILQG�VHOI�LGHQWLW\�WKDW�PDWFKHV�WKHLU�DJH��7KH�
IXWXUH� RI� WKH� QDWLRQ� DQG� VWDWH� LV� WKH� UHVSRQVLELOLW\� DQG� UHVWV� RQ� WKH� VKRXOGHUV� RI� WKH� \RXWK��ZKR�ZLOO� EH� D� VXSSRUW�
FRPSRQHQW� RI� IXWXUH� VWDWH� IRUPDWLRQ�� %XW� LQ� UHDOLW\�� WKH� LQFUHDVLQJ�SUHYDOHQFH�RI�MXYHQLOH�GHOLQTXHQF\�LV�EHFRPLQJ�D�
YHU\�ELJ�SUREOHP�IRU�WKH�FRXQWU\��,Q�WKH�PRGHUQ�HUD�DV�WRGD\��\RXWKV�VSHQG�PRUH�WLPH�GRLQJ�QHJDWLYH�WKLQJV�DQG�FDXVLQJ�
EHKDYLRUDO�GLVWRUWLRQV�LQ�ERWK�WKHLU�JURZWK�DQG�GHYHORSPHQW��6XFK�GHOLQTXHQF\�FDQ�RFFXU�EHFDXVH�LW�LV�PRWLYDWHG�ODUJHO\�
E\�DQ�DFWLYH�SKHQRPHQRQ�RI�DGROHVFHQW�EHKDYLRU��(YHQ�WKH�PLVEHKDYLRU�WKDW�WKH\�GR�LV�VRPHWLPHV�MXVW�EHFDXVH�WKH\�DUH�
DIUDLG�RI�EHLQJ�VHHQ�DV�QRW�FRRO��EHLQJ�VKXQQHG�E\�IULHQGV�DQG�RWKHU�SUHVVXUHV�IURP�WKHLU�SHHUV��7KLV�PDNHV�LW�GLIILFXOW�
IRU�\RXQJ�RQHV�WR�GHWHUPLQH�WKHPVHOYHV�EHFDXVH�RI�SHHU�SUHVVXUH��6XFK�VRFLDO�VLWXDWLRQV�FDQ�DOVR�EULQJ�DERXW�FKDQJHV�LQ�
WKH� IRUP� RI� UHODWLRQVKLSV� DQG� LQWHUSHUVRQDO� EHKDYLRU� WKDW� WHQG� WR� HYRNH� QHZ� TXHVWLRQV� DQG� LVVXHV� UHJDUGLQJ� VRFLDO�
UHODWLRQVKLSV�� ,Q� WKH� FDVH� RI� WKRVH�ZKR�ODFN�DVVHUWLYH�EHKDYLRU��RQH�ZLOO�HYHQWXDOO\�KDUP�RQHVHOI��0DQ\�\RXWKV�HQMR\�
VNLSSLQJ� VFKRRO� RU� MXVW� KDQJLQJ� RXW� LQ� WKH� FDIHWHULD� WR� VPRNH� EHFDXVH� WKH\�DUH�LQIOXHQFHG�E\�WKH�LQYLWDWLRQV�RI�WKHLU�
SHHUV��)RU�H[DPSOH��LQ�\RXWKV�ZKR�DUH�FDXJKW�XS�LQ�FDVHV�RI�GUXJ�DEXVH��6XFK�WKLQJV�KDSSHQ�EHFDXVH�WKH\�DUH�QRW�ILUP�
ZLWK�WKHPVHOYHV�RU�FDQ�EH�VDLG�WKDW�PRVW�RI�WKHP�KDYH�ORZ�DVVHUWLYH�EHKDYLRU��EXWDU��������
$� \RXWK�ZLWK� DVVHUWLYH� EHKDYLRU�ZLOO� DIIHFW� UHODWLRQVKLSV� FKDUDFWHULVWLFV�� VXFK� DV� IHHOLQJ�PRUH�FRQILGHQW��JDLQLQJ�WKH�
UHVSHFW� RI� RWKHUV� WKURXJK� GLUHFW� FRPPXQLFDWLRQ�� EHLQJ� DEOH� WR� FRQWURO� KLPVHOI�� GHFLGLQJ� GHFLVLRQV�� EHLQJ� RSHQ�� DQG�
EHLQJ�KRQHVW��6R�ZLWK�D�VHQVH�RI�DVVHUWLYH�EHKDYLRU��WHHQDJHUV�ZLOO�EH�DEOH�WR�SURWHFW�WKHPVHOYHV�IURP�WKH�LQIOXHQFH�RI�
QHJDWLYH� WKLQJV� LQ� WKH� VRFLDO� HQYLURQPHQW� DQG� IULHQGVKLSV�� $FFRUGLQJ� WR� $OEHUW� 	� HPPRQV� �������� �ZLMD\DQWL�	��
1XVDQWRUR��������WKHUH�DUH�DVSHFWV�RI�DVVHUWLYH�EHKDYLRU������DFWLQJ�RQ�\RXU�RZQ�WHUPV������EHLQJ�DEOH�WR�H[SUHVV�KRQHVW�
DQG�FRPIRUWDEOH�IHHOLQJV������EHLQJ�GHIHQVLYH������EHLQJ�DEOH�WR�H[SUHVV�RQH
V�RSLQLRQ��DQG�����QRW�LJQRULQJ�WKH�ULJKWV�RI�
RWKHUV�� 7KH� SXUSRVH� RI� WKLV� VWXG\�� WKHUHIRUH�� LV� WR�PLQLPL]H� GHOLQTXHQF\� WKURXJK� WKH� GHYHORSPHQW� RI� JRRG�DVVHUWLYH�
EHKDYLRU��,W�DOVR�SURYLGHV�LQVLJKW�LQWR�WKH�LPSRUWDQFH�RI�DGRSWLQJ�ILUPQHVV��HVSHFLDOO\�IRU�\RXWKV�
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�����0$7(5,$/6�$1'�0(7+2'6

7KLV�UHVHDUFK�PHWKRG�86(6�OLWHUDWXUH�VWXGLHV�IURP�FROOHFWLRQV�RI�MRXUQDO�DUWLFOHV��7KH�VWXG\�RI�OLWHUDWXUH�LV�D�VXUYH\�RI�
DUWLFOHV�� ERRNV�� RU� RWKHU� UHVRXUFHV� LQWHQGHG� WR� VWLPXODWH� RU� H[SORUH� DVVHVVPHQWV� EDVHG� RQ� SDUWLFXODU� WRSLFV� RU� LVVXHV�
�6XEDNWL�HW�DO����������,Q�WKLV�FDVH��WKHUH�LV�D�UHTXLUHPHQW�WKDW�WKH�TXDOLW\�RI�OLWHUDWXUH�EH�GHWHUPLQHG�E\�UHIHUUDO�VRXUFHV�
RU� GDWD� LQIRUPDWLRQ� REWDLQHG��+HQFH��LW�LV�LPSRUWDQW�WR�QRWH�VRXUFHV�RI�LQIRUPDWLRQ�WKDW�LQFOXGH�ZULWHUV��WRSLFV��\HDUV��
MRXUQDOV�DQG�RWKHU�W\SHV�RI�MRXUQDOV�DQG�WKDW�PD\�LQGLFDWH�WKDW�OLWHUDWXUH�KDV�JRRG�TXDOLWLHV��/LWHUDWXUH�VWXGLHV�DUH�GRQH�
E\� JDWKHULQJ� LQIRUPDWLRQ� DQG� UHDGLQJ� UHVHDUFK� UHODWHG� UHIHUHQFH� VRXUFHV� �-DWPLNR�� ������� 7KLV� VWXG\�86(6� �� VWXG\�
DUWLFOHV�UHODWLQJ�WR�DVVHUWLYH�DWWLWXGHV�WKDW�DUH�WKHQ�DQDO\VHG�XVLQJ�GHVFULSWLYH�DQDO\VLV��$�GHVFULSWLYH�DQDO\VLV�LV�GHWDLOHG�
GHVFULSWLRQ� RI� D� SUREOHP� XVLQJ� ERWK� VXEMHFWLYH� DQG� REMHFWLYH�LW�GHVFULEHV�REMHFWV�RI�ERWK�WKH�RSSRVLWH�RI�LQGLYLGXDOV��
SODFHV��REMHFWV��DQG�VRFLDO�REMHFWV�VXFK�DV�GLVFULPLQDWLRQ��EXOO\LQJ��DQG�MXYHQLOH�GHOLQTXHQF\��-DWPLNR���������+HQFH��LQ�
WKH�SURFHVV�RI�GHVFULSWLYH�DQDO\VLV��UHVHDUFKHUV�JLYH�D�GRPLQDQW�GHVFULSWLRQ�RI�REMHFWV�

� 5(68/76

7KH�UHVXOWV�RI�WKH�UHVHDUFK�DUH�EDVHG�RQ�D�UHYLHZ�RI���DUWLFOHV�ZKLFK�GLVFXVV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�IRUPDWLRQ�RI�
DVVHUWLYHQHVV�LQ�RUGHU�WR�RYHUFRPH�MXYHQLOH�GHOLQTXHQF\��)URP�WKH���MRXUQDO�DUWLFOHV��LW�FDQ�EH�H[SODLQHG�WKDW�WKH�DYHUDJH�
KDV�DQ�LQYHUVH�UHODWLRQVKLS�RU�KDV�D�QHJDWLYH�FRUUHODWLRQ��:KHUH�ZKHQ�WKH�OHYHO�RI�DVVHUWLYHQHVV�RI�D�VDPSOH�LV�YHU\�KLJK��
WKHQ�WKH�OHYHO�RI�MXYHQLOH�GHOLQTXHQF\�LQ�WKDW�VDPSOH�LV�YHU\�ORZ��7KLV�DOVR�DSSOLHV�YLFH�YHUVD��7KH�VDPSOHV�XVHG�IURP�
WKH�DUWLFOHV�EHORZ�DUH�PRVWO\�VWXGHQWV�DW�VFKRRO��

1R 7LWOH 5HVHDUFK
HU

2EMHFWLYH 0HWKRG 6XEMHFW 0HDVXULQJ�
LQVWUXPHQW

5HVXOWV

� 7KH�(IIHFW�
2I�
$VVHUWLYH�
7KHUDS\�2Q�
$GROHVFHQW�
'HWHUPLQDWL
RQ�

,UD�$\X�
0DU\XWL�

7KH�SXUSRVH�RI�
WKLV�VWXG\�ZDV�WR�
GHWHUPLQH�WKH�
HIIHFW�RI�
WKHUDSHXWLF�JURXS�
WKHUDS\�RQ�
MXYHQLOH�
GHOLQTXHQF\�

4XDQWLWDWLYH 7KH�VDPSOH�LQ�
WKLV�VWXG\�ZDV�
���UHVSRQGHQWV�
DV�WKH�
LQWHUYHQWLRQ�
JURXS�

0HDVXULQJ�
WRRO�XVHG�LV�D�
MXYHQLOH�
GHOLQTXHQF\�
TXHVWLRQQDLUH�

%DVHG�RQ�
WKH�UHVXOWV�
RI�GDWD�
DQDO\VLV�
XVLQJ�WKH�
:LOFR[RQ�
6LJQHG�
5DQN�7HVW��
LW�ZDV�IRXQG�
WKDW�WKH�3�
YDOXH�RI�WKH�
SUH�WHVW�DQG�
SRVW�WHVW�RI�
WKH�$7�
LQWHUYHQWLRQ�
ZDV��������
ZKLFK�
PHDQV�D�
VLJQLILFDQW�
YDOXH��S�
��������7KLV�
QXPEHU�
PHDQV�WKDW�
WKH�
K\SRWKHVLV�
��+���LV�
UHMHFWHG�DQG�
WKH�UHVHDUFK�
K\SRWKHVLV�
�+D��LV�
DFFHSWHG�
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� 7KH�
5HODWLRQVKL
S�%HWZHHQ�
$VVHUWLYH�
%HKDYLRU�
:LWK�
$GROHVFHQW�
'HEW�$QG�
,W¶V�
3UREOHPV�
$W�6HQLRU�
+LJK�
6FKRRO���
0DVEDJLN�

//��
=LKQDQ�
0XQLU�

7KLV�VWXG\�DLPV�
WR�GHWHUPLQH�WKH�
UHODWLRQVKLS�RI�
DVVHUWLYH�
EHKDYLRU�ZLWK�
MXYHQLOH�
GHOLQTXHQF\�DQG�
WKH�SUREOHP�LQ�
VWXGHQWV�RI�
60$1���
0DVEDJLN�

4XDQWLWDWLYH 7KH�UHVHDUFK�
VDPSOH�ZDV�
����SHRSOH�

7KH�UHVHDUFK�
LQVWUXPHQW�
XVHG�LV�WKH�
SV\FKRORJLFDO�
VFDOH�

&RUUHODWLRQ�
DQDO\VLV�
UHVXOWV�
REWDLQHG�E\�
WKH�
PDJQLWXGH�
RI�WKH�
FRUUHODWLRQ�
FRHIILFLHQW�
RI���������
7KH�
FRUUHODWLRQ�
WHVW�UHVXOWV�
VKRZHG�WKDW�
WKH�U[\�
REWDLQHG�
ZDV��������
ZKLOH�WKH�U�
WDEOH�ZLWK�1�
 �����ZDV�
�������
%HFDXVH�WKH�
YDOXH�RI�U�
DULWKPHWLF!�
U�WDEOH�
�������!�
�������WKHQ�
WKHUH�LV�D�
QHJDWLYH�
UHODWLRQVKLS�
EHWZHHQ�
FHUWLYH�
EHKDYLRU�
DQG�MXYHQLOH�
GHOLQTXHQF\
��

� 7KH�(IIHFW�
RI�
$VVHUWLYHQH
VV�DQG�
3HUFHSWLRQV�
RI�3DUHQWDO�
$WWHQWLRQ�
RQ�-XYHQLOH�
'HOLQTXHQF
\
,Q�
9RFDWLRQDO�
+LJK�
6FKRRO�
6WXGHQWV�
:LWK�
(PRWLRQDO�
0DWXULW\�DV�
D�
0RGHUDWLQJ�
9DULDEOH�

<DQL�
:LGL�
$VWXWL��/��
5LQL�
6XJLDUWL�

7KLV�UHVHDUFK�
DLPV�WR��
���7R�WHVW�
HPSLULFDOO\�WKH�
HIIHFW�RI�
DVVHUWLYHQHVV�RQ�
MXYHQLOH�
GHOLQTXHQF\�LQ�
60.�VWXGHQWV�
���7R�WHVW�
HPSLULFDOO\�WKH�
LQIOXHQFH�RI�
SHUFHSWLRQV�RI�
SDUHQWDO�DWWHQWLRQ�
WR�MXYHQLOH�
GHOLQTXHQF\�LQ
60.�VWXGHQWV�
���7R�WHVW�
HPSLULFDOO\�WKH�
HIIHFW�RI�
HPRWLRQDO�
PDWXULW\�RQ�

4XDQWLWDWLYH 7KH�SRSXODWLRQ�
VXEMHFWV�LQ�WKLV�
VWXG\�ZHUH�DOO�
VWXGHQWV�RI�WKH�
%KDNWL�
9RFDWLRQDO�
6FKRRO
.8'86�
WRWDOHG�����
VWXGHQWV�ZLWK�D�
VDPSOH�RI����
VWXGHQWV�IURP�
FODVV�;,�
PDMRULQJ�LQ�
2QOLQH�
%XVLQHVV
$QG�
0DUNHWLQJ�

7R�XQFRYHU�
WKLV�VWXG\�
XVLQJ�DQ�
DVVHUWLYHQHVV�
VFDOH��SDUHQWDO�
DWWHQWLRQ�
VFDOH��VFDOH
HPRWLRQDO�
PDWXULW\�DQG�
MXYHQLOH�
GHOLQTXHQF\�
VFDOH�ZLWK�
IDYRUDEOH�DQG�
XQIDYRUDEOH�
VWDWHPHQWV�

,W�LV�NQRZQ�
WKDW�WKH�
FDOFXODWHG�W�
YDOXH�RI�WKH�
DVVHUWLYHQHV
V�YDULDEOH�LV�
�������DQG�
WKH�
VLJQLILFDQFH�
YDOXH�LV�
�������
������
PHDQLQJ�
WKDW�
DVVHUWLYHQHV
V�KDV�DQ�
LQIOXHQFH�
RQ�MXYHQLOH�
GHOLQTXHQF\
��6R�WKDW�
FRQFOXVLRQV�
FDQ�EH�
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MXYHQLOH�
GHOLQTXHQF\�LQ�
60.�VWXGHQWV�
���7R�WHVW�
HPSLULFDOO\�
ZKHWKHU�
HPRWLRQDO�
PDWXULW\�LV�DEOH�
WR�PRGHUDWH�WKH�
LQIOXHQFH�RI�
EHWZHHQ
DVVHUWLYHQHVV�
WRZDUGV�MXYHQLOH�
GHOLQTXHQF\�LQ�
60.�VWXGHQWV�
���7R�WHVW�
HPSLULFDOO\�
ZKHWKHU�
HPRWLRQDO�
PDWXULW\�LV�DEOH�
WR�PRGHUDWH�WKH�
LQIOXHQFH�
EHWZHHQ�
SHUFHSWLRQV
SDUHQWV
�DWWHQWLRQ�
WR�MXYHQLOH�
GHOLQTXHQF\�LQ�
YRFDWLRQDO�
VWXGHQWV�

GUDZQ
$VVHUWLYHQH
VV�KDV�D�
QHJDWLYH�
HIIHFW�RQ�
MXYHQLOH�
GHOLQTXHQF\
�

� 7KH�
5HODWLRQVKL
S�2I�
$VVHUWLYH�
%HKDYLRU�
:LWK�
$GROHVFHQW�
'HWHUPLQDWL
RQ
,Q�6WXGHQWV�
2I�6WDWH�
-XQLRU�+LJK�
6FKRRO���
&LW\�2I�
7HELQJ�
7LQJJL�

0DUOLVH�
%XWDU�
%XWDU�

7KLV�VWXG\�DLPV�
WR�GHWHUPLQH�WKH�
UHODWLRQVKLS�
DVVHUWLYH�
EHKDYLRU
ZLWK�MXYHQLOH�
GHOLQTXHQF\�LQ�
VWXGHQWV�RI�603�
1HJHUL���7HELQJ�
7LQJJL�

4XDQWLWDWLYH 5HVHDUFK�
VDPSOH
D�WRWDO�RI�����
VWXGHQWV�

6R
GHHS�GDWD�
FROOHFWLRQ�
PHWKRG
7KLV�UHVHDUFK�
LV�LQ�WKH�IRUP�
RI�D�
SV\FKRORJLFDO�
VFDOH
WR�XQFRYHU�
DVVHUWLYH�
EHKDYLRU
DQG�MXYHQLOH�
GHOLQTXHQF\�

7KH�UHVXOWV�
RI�WKH�
FRUUHODWLRQ�
DQDO\VLV�
REWDLQHG�WKH�
PDJQLWXGH�
RI�WKH�
FRUUHODWLRQ�
FRHIILFLHQW�
RI��
�������7KH�
UHVXOWV�RI�
WKH�
FRUUHODWLRQ�
WHVW�VKRZHG�
WKDW�WKH�U[\�
REWDLQHG�
ZDV�������
ZKLOH�LQ�WKH�
U�WDEOH�ZLWK�
1� �����LW�
LV��������
%HFDXVH�WKH�
YDOXH�RI�U�
FRXQW�!�U
WDEOH�
��������!�
�������WKHQ�
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

WKHUH�LV�D�
QHJDWLYH�
UHODWLRQVKLS�
EHWZHHQ�
DVVHUWLYH�
EHKDYLRU
ZLWK�
MXYHQLOH�
GHOLQTXHQF\
��

� 7KH�(IIHFW�
RI�$VVHUWLYH�
([HUFLVH�RQ�
'HFUHDVLQJ�
$JJUHVVLYH�
%HKDYLRU�LQ�
%R\V�RI�
(DUO\�
$GROHVFHQF
H�ZKR�3OD\�
2QOLQH�
*DPHV
7\SHV�RI�
$JJUHVVLRQ�
LQ�-XQLRU�
+LJK�
6FKRRO���
2.8�

3UDWLZL�
$UXP�
6DUL��
$QWDULQL�
,GULDQVDUL
��
+HUOLDZDW
L�

7KLV�UHVHDUFK�
DLPV�WR�LGHQWLI\�
WKH�LQIOXHQFH�RI�
DVVHUWLYHQHVV�
H[HUFLVHV�WR�
ORZHU�WKH�
DJJUHVVLYH�
EHKDYLRU�RI�PDOH�
\RXWKV�RU�
VWXGHQWV�RI�603�
1HJHUL���2.8�
ZKR�OLNH�SOD\LQJ�
KDUG�RQOLQH�
JDPHV�

4XDQWLWDWLYH 6DPSOH�LQ�WKLV�
VWXG\�LV����
UHVSRQGHQWV
GHWHUPLQHG�
EDVHG�RQ�
LQFOXVLRQ�
FULWHULD
LH�DJHG�������
\HDUV��SOD\LQJ�
JDPHV
RQOLQH�W\SH�RI�
DJJUHVVLRQ�DW�
OHDVW���KRXUV�LQ�
�
ZHHN��KDYH�
SOD\HG�RQOLQH�
JDPHV�DW�D�
PLQLPXP
IRU����PRQWKV��
EHKDYLQJ�
DJJUHVVLYHO\��
IDPLO\
GRQ
W�EHKDYH�
DJJUHVVLYHO\�
DQG�VWD\�RQ
DVVHUWLYH�
HQYLURQPHQW�

%HKDYLRU�
PHDVXUHPHQW
DJJUHVVLYH�
EHKDYLRU�ZDV�
FDUULHG�RXW�
EHIRUH�DQG�
DIWHU�WKH�
DVVHUWLYH�
H[HUFLVH�ZDV�
FDUULHG�RXW�
XVLQJ�WKH�%XVV�
3HUU\�
$JJUHVVLRQ�
TXHVWLRQQDLUH
4XHVWLRQQDLUH�
�%3$4��
�������

7KH�UHVXOWV�
REWDLQHG�
IURP����
UHVSRQGHQWV�
EDVHG�RQ�
WKH�
0DUJLQDO�
+RPRJHQHLW
\�7HVW
S�YDOXH�RI�
�������S�
YDOXH��Į��Į�
 �������
ZKLFK�
VKRZV�WKDW�
WKHUH�LV�D�
VLJQLILFDQW�
HIIHFW�RI�
JLYLQJ�
WUDLQLQJ
DVVHUWLYHQHV
V�WRZDUGV�
UHGXFLQJ�
DJJUHVVLYH�
EHKDYLRU�LQ�
HDUO\�
DGROHVFHQW�
PDOHV�ZKR�
SOD\�
DJJUHVVLYH�
RQOLQH�
JDPHV�

� 7KH�
,QIOXHQFH�
2I�
$VVHUWLYLW\�
$QG�
(PRWLRQDO�
0DWXULW\�
2Q
$GROHVFHQW�
%HKDYLRU�
2I�
<RJ\DNDUWD�
6065�

1LPDV�
*DQGDGDU
L�

7KH�REMHFWLYHV�RI�
WKLV�UHVHDUFK�DUH��
���WR�GHWHUPLQH�
WKH�HIIHFW�RQ�WKH�
EHKDYLRU�RI�
MXYHQLOH�
GHOLQTXHQF\�
DVVHUWLYHQHVV�LQ�
VWXGHQWV�RI�
6065�
<RJ\DNDUWD�����WR�
GHWHUPLQH�WKH�
HIIHFW�RI�

4XDQWLWDWLYH
�

7KH�VDPSOHV�
ZHUH�FODVV�;��
;,��;,,�
VWXGHQWV�RI�
6065�
<RJ\DNDUWD�
ZKLFK�DPRXQWV�
WR�����
VWXGHQWV�

7KH�GDWD�
REWDLQHG�LV�LQ�
WKH�IRUP�RI�
QXPEHUV�
'DWD�LV�
FROOHFWHG�E\�
VSUHDGLQJ�WKH�
VFDOH
DVVHUWLYHQHVV��
HPRWLRQDO�
PDWXULW\�VFDOH�
DQG�VFDOH
HPRWLRQDO�

�7KH�UHVXOWV�
DUH��
���7KHUH�LV�
D�QHJDWLYH�
DQG�
VLJQLILFDQW�
LQIOXHQFH�
EHWZHHQ�
DVVHUWLYHQHV
V�RQ�WKH�
EHKDYLRU�RI�
MXYHQLOH�
GHOLQTXHQF\�
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6WXGHQWV� HPRWLRQDO�
PDWXULW\�WR�
MXYHQLOH�
GHOLQTXHQF\�
EHKDYLRU�LQ�
VWXGHQWV�RI�
6065�
<RJ\DNDUWD�����WR�
GHWHUPLQH�WKH�
HIIHFW�RI�
DVVHUWLYHQHVV�DQG�
HPRWLRQDO�
PDWXULW\�RI�WKH�
EHKDYLRU�RI�
MXYHQLOH�
GHOLQTXHQF\�LQ�
VWXGHQWV�RI�
6065�
<RJ\DNDUWD��

PDWXULW\�
ZKLFK�LV�WKHQ�
SURFHVVHG
XVLQJ�6366�

ZLWK�WKH�
HIIHFWLYH�
FRQWULEXWLRQ�
RI�������
���7KHUH�LV�
D�QHJDWLYH�
DQG�
VLJQLILFDQW�
HIIHFW�
EHWZHHQ�
HPRWLRQDO�
PDWXULW\�RI�
WKH�
EHKDYLRU�RI�
MXYHQLOH�
GHOLQTXHQF\�
ZLWK�WKH�
HIIHFWLYH�
FRQWULEXWLRQ�
RI�������
���7KHUH�LV�
D�QHJDWLYH�
DQG�
VLJQLILFDQW�
LQIOXHQFH�
EHWZHHQ�
DVVHUWLYHQHV
V�DQG�
HPRWLRQDO�
PDWXULW\�RI�
WKH�
EHKDYLRU�RI�
MXYHQLOH�
GHOLQTXHQF\
��ZLWK�D�
FRQWULEXWLRQ�
RI������

� ',6&866,216

)URP�WKH�FRQWHQWV�RI�WKH�VL[�UHVHDUFK�WDEOHV��DOO�RI�WKHP�VWDWHG�WKDW�WKH�UHVXOWV�RI�WKHLU�UHVHDUFK�VKRZHG�WKDW�DVVHUWLYHQHVV�
KDG�D�QHJDWLYH�FRUUHODWLRQ�ZLWK�MXYHQLOH�GHOLQTXHQF\��ZKLFK�PHDQV�WKDW�LI�WKH�OHYHO�RI�DVVHUWLYHQHVV�LQ�D�VDPSOH�LV�ORZ��
WKHQ�WKH�OHYHO�RI�MXYHQLOH�GHOLQTXHQF\�ZLOO�KDYH�D�KLJK�YDOXH��DQG�VR�GRHV�LI�WKH�OHYHO�RI�DVVHUWLYHQHVV�LQ�D�VDPSOH�LV�YHU\�
KLJK�WKHQ�WKH�OHYHO�RI�MXYHQLOH�GHOLQTXHQF\�KDV�D�YHU\�ORZ�YDOXH��$VVHUWLYH�EHKDYLRU�LWVHOI�LV�D�SHUVRQ
V�DELOLW\�WR�EH�DEOH�
WR� H[SUHVV� IHHOLQJV�� ERWK� SRVLWLYH� DQG� QHJDWLYH�� WKDW�DUH�EHLQJ�IHOW�WR�RWKHUV�DQG�E\�SD\LQJ�DWWHQWLRQ�WR�RWKHU�SHRSOH
V�
IHHOLQJV�VR�WKH\�GRQ
W�IHHO�KXUW���%XWDU�%XWDU���������)URP�WKLV�VWDWHPHQW�LW�PHDQV�WKDW�VRPHRQH�ZKR�KDV�KLJK�DVVHUWLYH�
DELOLWLHV�LV�VRPHRQH�ZKR�LV�DEOH�WR�VSHDN�ZHOO�DQG�SROLWHO\��EXW�KLV�ZLVKHV�FDQ�DOVR�EH�FKDQQHOHG�ZLWKRXW�KDYLQJ�WR�KXUW�
RWKHU�SHRSOH��6R�LI�VRPHRQH�KDV�D�KLJK�OHYHO�RI�DVVHUWLYHQHVV�WKHQ�WKH�SRVVLELOLW\�IRU�WKDW�SHUVRQ�WR�KDYH�D�KLJK�OHYHO�RI�
MXYHQLOH�GHOLQTXHQF\�ZRXOG�EH�LPSRVVLEOH�EHFDXVH�KH�FRQVLGHUV�DVSHFWV�RI�NHHSLQJ�RWKHU�SHRSOH
V�IHHOLQJV�IURP�IHHOLQJ�
KXUW��/LNHZLVH�ZLWK�SURSULHWDU\�UHVHDUFK�E\��0DU\XWL��������ZLWK�WKH�UHVXOW�ZLOFR[RQ�6LJQHG�5DQN�7HVW�ZKLFK�KDV�EHHQ�
GRQH� ZLWK� WKH� UHVXOWV� 3 � ������ ��� ��������ZKLFK�PHDQV� IURP� WKLV� UHVHDUFK� WKDW� DVVHUWLYH� WUDLQLQJ� LV� DEOH� WR� UHGXFH�
MXYHQLOH�GHOLQTXHQF\��7KLV�PHDQV�WKDW�D�SHUVRQ
V�DVVHUWLYHQHVV�LV�LQYHUVHO\�SURSRUWLRQDO�WR�MXYHQLOH�GHOLQTXHQF\��,W
V�WKH�
VDPH� ZLWK� SURSULHWDU\� UHVHDUFK� E\� �$VWXWL��� HW� DO�� ������ZLWK� WKH� UHVXOWV� RI� WKH� FDOFXODWHG� W� YDOXH� RI� WKH� DVVHUWLYLW\�
YDULDEOH�LV��������DQG�WKH�VLJQLILFDQFH�YDOXH�ZDV���������������PHDQLQJ�WKDW�DVVHUWLYHQHVV�KDV�D�QHJDWLYH�LQIOXHQFH�RQ�
MXYHQLOH� GHOLQTXHQF\�7KLV� LV� DOVR� WKH� VDPH� DV� SURSULHWDU\� UHVHDUFK� E\� �*DQGDGDUL�� ������ %DVHG� RQ� WKH�UHVXOWV�RI�KLV�
UHVHDUFK�� LW� FDQ� EH� VWDWHG� WKDW� WKH� UHVXOWV� RI� WKH� K\SRWKHVLV� LQGLFDWH� WKDW� WKHUH�LV�D�QHJDWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�
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EHWZHHQ�DVVHUWLYHQHVV�RQ�MXYHQLOH�GHOLQTXHQF\�EHKDYLRU�LQ�VWXGHQWV�60.1���.DVLKDQ�%DQWXO��6065��<RJ\DNDUWD�ZLWK�
D�FDOFXODWLRQ�UHVXOW�RI�������7KHUH�LV�D�QHJDWLYH�LQIOXHQFH�EHWZHHQ�DVVHUWLYHQHVV�RQ�MXYHQLOH�GHOLQTXHQF\�EHKDYLRU��WKLV�
LV�DOVR�WKH�VDPH�DV�RSLQLRQ��1XQDOO\��LQ�*DQGDGDUL��������ZKLFK�VWDWHV�WKDW�ZKHQ�D�WHHQDJHU�IDOOV�LQWR�QHJDWLYH�WKLQJV�LW�
LV�LQIOXHQFHG�E\�KLV�ZHDN�SHUVRQDOLW\��VXFK�DV�QRW�EHLQJ�DEOH�WR�FRPPXQLFDWH��QRW�EHLQJ�DEOH�WR�H[SORUH�KLPVHOI��DQG�QRW�
EHLQJ�DEOH�WR�H[SUHVV�KLPVHOI��,Q�KHUH�DVVHUWLYHQHVV�WUDLQLQJ�FDQ�EH�SURSRVHG�DV�D�ZD\�WR�UHGXFH�MXYHQLOH�GHOLQTXHQF\��
EHFDXVH� LI� D�SHUVRQ�LV�WUDLQHG�WR�EH�DEOH�WR�H[SUHVV�KLPVHOI��WR�EH�DEOH�WR�FRPPXQLFDWH�ZLWKRXW�KXUWLQJ�RWKHU�SHRSOH
V�
IHHOLQJV��DQG�WR�H[SUHVV�KLV�IHHOLQJV�SRVLWLYHO\��WKHQ�LW�ZLOO�EH�OHVV�OLNHO\�IRU�WHHQDJHUV�WR�FDUU\�RXW�EHKDYLRUV�WKDW�GHYLDWH�
IURP�WKH�QRUP�

� &21&/86,216

)URP� WKH� IRUHJRLQJ�� LW� FDQ� EH� FRQFOXGHG� WKDW� DVVHUWLYH� UHODWLRQVKLSV�ZLWK� GHOLQTXHQF\�KDYH�D�QHJDWLYH�FRUUHODWLRQ�LQ�
ZKLFK�� ZKHQ� DVVHUWLYH� OHYHOV� DUH� KLJK�� MXYHQLOH� GHOLQTXHQF\� LV� ORZ� DQG� ZKHQ� DVVHUWLYH� UDWHV� DUH� ORZ�� MXYHQLOH�
GHOLQTXHQF\� LV� KLJK�� 6R� WKH� QHHG� IRU� RULJLQDOLW\� LQ� \RXWK� LV� EHFDXVH� DV\PSKLF� DWWLWXGH� KDV�VHYHUDO�UHDVRQV�ZK\�LW�LV�
LPSRUWDQW��ZKLFK�LV�VHOI�UHVSHFWLQJ��KDYLQJ�D�UHVSHFWIXO�DQG�UHVSHFWIXO�DWWLWXGH�FDQ�EULQJ�KRQRXU�DQG�UHVSHFW�WR�RQHVHOI��
LPSURYLQJ�FRPPXQLFDWLRQ��D�PRUH�HIILFLHQW�DWWLWXGH�HQDEOHV�RQH�WR�FRPPXQLFDWH�PRUH�HIIHFWLYHO\��RYHUFRPLQJ�FRQIOLFW�
ZLVHO\�� LQ� FRQIOLFW� VLWXDWLRQV�� EHLQJ� DVVHUWLYH� KHOSV� RQH� WR� UHVROYH� FRQIOLFW� LQ� D� KHDOWK\�ZD\��� WR� SUHYHQW� DEXVH� DQG�
H[SORLWDWLRQ��ZLWK�DQ�H[DFWLQJ�DWWLWXGH��RQH�KDV�WKH�SRZHU�WR�SURWHFW�RQHVHOI�IURP�DEXVH�DQG�H[SORLWDWLRQ��HQFRXUDJLQJ�
SHUVRQDO�JURZWK��D�VHQVH�RI�LQGLYLGXDOLW\�HQDEOHV�RQH�WR�RYHUFRPH�IHDU�DQG�DQ[LHW\�LQ�LQWHUDFWLQJ�ZLWK�RWKHUV�

$&.12:/('*(0(176
7KH� DXWKRU� ZRXOG� OLNH� WR� WKDQN� WKH� FROOHJH� JXLGDQFH� GRFHQW� IRU� WKH� WHPSODWH� RI� DUWLFOHV� DQG� WLP� IRU� LWV� VXSSRUW� LQ�
SDUWLFLSDWLQJ�LQ�WKLV�VFLHQWLILF�DFWLYLW\��7KH�DXWKRU�ZRXOG�DOVR�OLNH�WR�WKDQN�HDUO\�UHVHDUFKHUV�IRU�WKH�XVHIXO�GLVFXVVLRQ�,Q�
WKLV�UHJDUG��ZH�DOVR�DSRORJL]H�LI�WKHUH�LV�DQ\�HUURU�RU�GHILFLHQF\�LQ�WKH�ZULWLQJ�RI�OLWHUDWXUH�

5()(5(1&(6

$VWXWL�� <�� :��� 	� 6XJLDUWL�� /�� 5�� �������� -XUQDO� 3HQGLGLNDQ� GDQ� .RQVHOLQJ�� -XUQDO� 3HQGLGLNDQ� 'DQ� .RQVHOLQJ�� ������ ����±������
KWWSV���MRXUQDO�XQLYHUVLWDVSDKODZDQ�DF�LG�LQGH[�SKS�MSGN�DUWLFOH�YLHZ������������

%XWDU��0��%����������+XEXQJDQ�3HULODNX�$VHUWLI�'HQJDQ�.HQDNDODQ�5HPDMD�3DGD�6LVZD�6PS�1HJHUL���.RWD�7HELQJ�7LQJJL��6FKRRO�
(GXFDWLRQ�-RXUQDO�3JVG�)LS�8QLPHG�����������±�����KWWSV���GRL�RUJ����������VHMSJVG�Y�L�������

'LDGLQLQJUXP��-��5����������+XEXQJDQ�DQWDUD�6LNDS�$VHUWLYLWDV�GHQJDQ�.HFHQGHUXQJDQ�0HQMDGL�.RUEDQ�.HNHUDVDQ�GDODP�3DFDUDQ�
SDGD�5HPDMD����������±�����KWWS���MRXUQDO�XQDLU�DF�LG�ILOHU3')�MSSS�H�����F��IXOO�SGI

*DQGDGDUL�� 1�� �������� 3(1*$58+� $6(57,9,7$6� '$1� .(0$7$1*$1� (026,� 7(5+$'$3� 3(5,/$.8�.(1$.$/$1�
5(0$-$� 3$'$� 6,6:$� 6065� <2*<$.$57$�� -XUQDO� 5LVHW� 0DKDVLVZD� %LPELQJDQ� 'DQ� .RQVHOLQJ�� ������ �±����
KWWSV���MRXUQDO�VWXGHQW�XQ\�DF�LG�LQGH[�SKS�ILSEN�DUWLFOH�YLHZ��������

+DQL��5���	�*DQLHP��/��0����������3HODWLKDQ�.RPXQLNDVL�$VHUWLI�3DGD�6LVZD�60.1�6HEDJDL�:XMXG�3HUVRQDO�6RFLDO�5HVSRQVLELOLW\�
'DODP�0HQFHJDK�.HQDNDODQ�5HPDMD�3DGD�7HPDQ�6HED\D��.5($7,)��-XUQDO�3HQJDEGLDQ�0DV\DUDNDW�1XVDQWDUD�����������±�����
KWWSV���MRXUQDO�DPLNYHWHUDQ�DF�LG�LQGH[�SKS�NUHDWLI

-DWUPLNR��:����������3$1'8$1�3(18/,6$1�$57,.(/�,/0,$+�6HNRODK��,Q�8,�3UHHV��8,�3UHHV�
0DU\XWL�� ,�� $�� �������� 3HQJDUXK� 7HUDSL� $VHUWLI� 7HUKDGDS� .HQDNDODQ� 5HPDMD�� -XUQDO� 1HUV� /HQWHUD�� ������ ��±����

KWWS���MRXUQDO�ZLPD�DF�LG�LQGH[�SKS�1(56�DUWLFOH�YLHZ�����
0XQLU��/��=����������+XEXQJDQ�3HULODNX�$VHUWLI�GHQJDQ�.HQDNDODQ�5HPDMD�GDQ�0DVDODKQ\D�GL�60$1���0DVEDJLN��)RQGDWLD��������

���±�����KWWSV���GRL�RUJ����������IRQGDWLD�Y�L�����
3XVSLWDGHZL�� 7�� 5��� 1�� :�� 7��� 	� 6X¶XGL�� �������� 3(0%(.$/$1� .$'(5� .(6(+$7$1� 5(0$-$� 0(/$/8,� 0(72'(�

3(/$7,+$1�$66(57,9,7$6�'$/$0�83$<$�3(1&(*$+$1�.(&(1'(581*$1�.(1$.$/$1�5(0$-$�',�6031�
�� 0(5$.� 85$.� .$%83$7(1� 78%$1� 6833/<,1*�� -XUQDO� 3HQJDEGLDQ� 0DV\DUDNDW� .HVHKDWDQ�� ������ ��±����
KWWSV���GRL�RUJ����������MSP�Y�L�����

6DUL��3��$���,GULDQVDUL��$���	�+HUOLDZDWL����������3HQJDUXK�/DWLKDQ�$VHUWLI�7HUKDGDS�3HQXUXQDQ�3HULODNX�$JUHVLI�3DGD�/DNL��/DNL�8VLD�
5HPDMD� $ZDO� \DQJ� %HUPDLQ� *DPH� 2QOLQH� -HQLV� $JUHVL� GL� 603�1HJHUL� �� 2.8�� -XUQDO� .HVHKDWDQ� 'DQ� .HGRNWHUDQ�� ������
���±�����KWWSV���HMRXUQDO�XQVUL�DF�LG�LQGH[�SKS�MNN

6XEDNWL��+���&KDPLGDK��'���6LUHJDU��5��6���	�1XJURKR��$����������0HWRGRORJL�3HQHOLWLDQ�3HQGLGLNDQ��,VVXH�6HSWHPEHU���<D\DVDQ�NLWD�
PHQXOLV�

6UL\DQWR�� $EGXONDULP�� $���=DLQXO��$���	�0DU\DQL��(����������3HULODNX�$VHUWLI�GDQ�.HFHQGHUXQJDQ�.HQDNDODQ�5HPDMD�%HUGDVDUNDQ�
3ROD�$VXK�GDQ�3HUDQ�0HGLD�0DVVD��-XUQDO�3VLNRORJL�������������KWWSV���GRL�RUJ����������MSVL������

:DUGDK�� $��� 	�1XUPLDWL�� �������� 3HODWLKDQ� $VHUWLI� XQWXN�0HQFHJDK� 3HULODNX� &\EHUEXOO\LQJ�SDGD�5HPDMD�GL�%DQMDUPDVLQ��-XUQDO�
3HQJDEGLDQ�.HSDGD�0DV\DUDNDW������������±�����

:LMD\DQWL�� :�� $��� 	� 1XVDQWRUR�� (�� �������� +XEXQJDQ� DQWDUD� .HSHUFD\DDQ� 'LUL� GHQJDQ� 3HULODNX� $VHUWLI� GDODP�0HQ\DPSDLNDQ�
3HQGDSDW�GL�.HODV�SDGD�6LVZD�6031����6HPDUDQJ��,QGRQHVLDQ�-RXUQDO�RI�*XLGDQFH�DQG�&RXQVHOLQJ��7KHRU\�DQG�$SSOLFDWLRQ��
��������±���KWWS���MRXUQDO�XQQHV�DF�LG�VMX�LQGH[�SKS�MEN

��_�,661����������
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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������

6HOI�'LVFORVXUH�LQ�,QWHUSHUVRQDO�5HODWLRQVKLSV���$�/LWHUDWXUH�6WXG\

7ULD�)LWD�0HL�/LQGD���0HLU�7DV\D�,O]D�6KDILUD���5LQMDQL�$\X�$LVWUD���,QGDK�=XKUL\DWXO�-DQQDK�
��������'HSDUWPHQW�RI�3V\FKRORJ\��8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��,QGRQHVLD

WULD������#PKV�XQHVD�DF�LG���0HLU������#PKV�XQHVD�DF�LG��ULQMDQL������#PKV�XQHVD�DF�LG���
LQGDK������#PKV�XQHVD�DF�LG�

$EVWUDFW� 7KLV�DUWLFOH�DLPV�WR�GLVFXVV�PRUH�EURDGO\�DERXW�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�XVLQJ�WKH�OLWHUDWXUH�VWXG\�
PHWKRG��%\�XVLQJ�GDWD�REWDLQHG�IURP�FUHGLEOH�VHFRQGDU\�VRXUFHV��VXFK�DV�ERRNV�DQG�MRXUQDOV�WKDW�DUH�QR�PRUH�WKDQ����
\HDUV� ROG�� ERWK� SXEOLVKHG� QDWLRQDOO\� DQG� IRU� LQWHUQDWLRQDO� MRXUQDOV�� 6HOI�GLVFORVXUH� KDV� DQ� LPSRUWDQW� UROH� LQ�
LQWHUSHUVRQDO�UHODWLRQVKLSV��(IIHFWLYH�GLVFORVXUHV�FRQWULEXWH�WR�JUHDWHU�LQWLPDF\��WUXVW��DQG�FORVHQHVV�LQ�D�UHODWLRQVKLS��
VR� VKDULQJ� SHUVRQDO� LQIRUPDWLRQ� LV� D� PHDQV� RI� EXLOGLQJ� DQG� PDLQWDLQLQJ� UHODWLRQVKLSV�� 7KLV� UHVHDUFK� DLPV� WR�
LQYHVWLJDWH� WKH� H[WHQW� RI� VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KH�PHWKRG�HPSOR\HG�LV�D�OLWHUDWXUH�UHYLHZ��
ZKHUH�UHVHDUFKHUV�XWLOL]H�SUHYLRXV�VWXGLHV�DV�UHIHUHQFH�VRXUFHV�WR�VXSSRUW�DQG�UHLQIRUFH�WKH�FRQGXFWHG�UHVHDUFK��7KH�
ILQGLQJV� IURP� WKLV� UHVHDUFK� LQGLFDWH� WKDW� VHOI�GLVFORVXUH� FDQ� LQIOXHQFH� LQGLYLGXDOV� LQ� IRUPLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�

.H\ZRUGV� ,QWHUSHUVRQDO�5HODWLRQVKLS��/LWHUDWXUH�5HYLHZ���6HOI�GLVFORVXUH�

� ,1752'8&7,21

$V� VRFLDO� EHLQJV��RI�FRXUVH�ZH�ZLOO�DOZD\V�QHHG�RWKHU�SHRSOH��ERWK�ZLWKLQ�WKH�IDPLO\�DQG�LQ�WKH�VXUURXQGLQJ�
HQYLURQPHQW��+XPDQV�DUH�VDLG�WR�EH�VRFLDO�EHLQJV�EHFDXVH�WKH\�DOZD\V�ZDQW�WR�EH�LQ�D�UHODWLRQVKLS�ZLWK�RWKHU�SHRSOH��
7KLV�LV�VXSSRUWHG�E\�$ULVWRWOH
V�RSLQLRQ�WKDW�VRFLDO�EHLQJV�DUH�]RRQ�SROLWLFRQ�RU�SUHGHVWLQHG�WR�OLYH�LQ�VRFLHW\�DQG�DOVR�
LQWHUDFW� ZLWK� RWKHU� SHRSOH�� 7KDW� ZD\� KXPDQV� ZLOO� DOZD\V� WU\� DQG� DOVR� EXLOG� LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KLV�
LQWHUSHUVRQDO� UHODWLRQVKLS� LV�GHILQHG�DV�D�VLWXDWLRQ�ZKHUH�WKRXJKWV��HPRWLRQV�DQG�IHHOLQJV�DUH�LQWHUFRQQHFWHG�DQG�KDYH�
UHFLSURFLW\��/LX���������7KLV�LQWHUSHUVRQDO�UHODWLRQVKLS�LV�D�EDVLF�WKLQJ�WKDW�LV�RZQHG�E\�HYHU\�LQGLYLGXDO��WKH�JUHDWHU�WKH�
LQGLYLGXDO
V�QHHGV��WKH�PRUH�WLPH�KH�ZLOO�VSHQG�LQWHUDFWLQJ�DQG�EXLOGLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KLV�LQWHUSHUVRQDO�
UHODWLRQVKLS� ZLOO� GHYHORS� IURP� WKH� VRFLDOL]DWLRQ� SURFHVV� FDUULHG� RXW� DQG� DOVR� LQFOXGHV� FRPPXQLFDWLRQ�� WUXVW��PXWXDO�
NQRZOHGJH� EHWZHHQ� LQGLYLGXDOV� ZLWK� RQH� DQRWKHU�� )XUWKHUPRUH�� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV� WKHUH� DUH� DOVR� VWDJHV��
QDPHO\�IRUPLQJ��VWUHQJWKHQLQJ�UHODWLRQVKLSV��WHUPLQDWLQJ�UHODWLRQVKLSV��7KLV�LQWHUSHUVRQDO�UHODWLRQVKLS�WKH�ORQJHU�LW�ODVWV�
RU�SURFHVVHV��WKH�PRUH�LQWLPDWH�WKH�FORVHQHVV�LW�ZLOO�EH�LQ�JURXSV�RU�IULHQGVKLSV��)XUWKHUPRUH��VHOI�GLVFORVXUH�LV�KRZ�D�
SHUVRQ� FDQ� FRQYH\� IHHOLQJV�� WKRXJKWV�� GHVLUHV� DQG�PDQ\� RWKHUV� UHODWHG� WR� WKH� LQGLYLGXDO� VHOI� �0XWLD� 	� 5LGKD�� �������
%HVLGHV�WKDW��LW�FDQ�DOVR�EH�VDLG�DV�D�ZD\�IRU�LQGLYLGXDOV�WR�EH�DEOH�WR�SURYLGH�LQIRUPDWLRQ�DERXW�WKHPVHOYHV�WR�RWKHUV�

7KHUH� LV� DOVR� UHVHDUFK� WKDW� KDV� EHHQ� FRQGXFWHG� E\� �+DVQLDU� HW� DO����������UHJDUGLQJ�VHOI�GLVFORVXUH�LQ�IRUPLQJ�
OHYHOV� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� ZKLFK� VKRZV� WKH� UHVXOW� WKDW� VHOI�GLVFORVXUH� RU� VHOI�RSHQQHVV� FDQ� LPSURYH�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� %XW� WKHUH� DUH� VWLOO� PDQ\� \RXQJ� SHRSOH� ZKR� VWLOO� KDYH� GLIILFXOW\� EXLOGLQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�LQ�WKH�FRPPXQLW\��7KHUHIRUH��WKLV�VWXG\�DLPV�WR�GLVFXVV�PRUH�GHHSO\�DERXW�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�XVLQJ�WKH�OLWHUDWXUH�VWXG\�PHWKRG�

� 0$7(5,$/6�$1'�0(7+2'6

7KLV� VWXG\� HPSOR\V� WKH� OLWHUDWXUH� UHYLHZ� PHWKRG�� $V� SHU� 6XJL\RQR� �������� OLWHUDWXUH� UHYLHZV� DUH� VFKRODUO\�
LQTXLULHV�LQWR�UHIHUHQFH�PDWHULDOV�VSDQQLQJ�D�YDULHW\�RI�DVSHFWV��LQFOXGLQJ�WKRVH�WKDW�UHODWH�WR�YDOXHV��FXOWXUH��DQG�VRFLHWDO�
QRUPV�� 7KH� GDWD� IRU� WKLV� VWXG\� FRPHV� IURP� UHSXWDEOH� VHFRQGDU\� VRXUFHV�� VXFK� DV� ERRNV� DQG� MRXUQDOV� WKDW� DGKHUH� WR�
QDWLRQDO�DQG�LQWHUQDWLRQDO�VWDQGDUGV��'XULQJ�WKH�LPSOHPHQWDWLRQ�SKDVH��RXU�VWXG\�FRQGXFWV�D�WKRURXJK�OLWHUDWXUH�UHYLHZ�
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RI� UHOHYDQW� WKHRULHV� FRQFHUQLQJ� WKH� YDULDEOHV� RI� LQWHUHVW�� ZLWK� D� VSHFLILF� HPSKDVLV� RQ� LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�
VHOI�GLVFORVXUH��$GGLWLRQDOO\��RXU�UHVHDUFK�ZLOO�H[DPLQH�PXOWLSOH�PHDVXUHPHQW�WRROV��VXFK�DV�WKH�6HOI�'LVFORVXUH�,QGH[�
�6',��� WKDW�LPSURYH�FRPSUHKHQVLRQ�RI�WKH�VHOI�GLVFORVXUH�YDULDEOHV�EHLQJ�LQYHVWLJDWHG��$GGLWLRQDOO\��WKLV�UHVHDUFK�ZLOO�
UHYLHZ�UHOHYDQW�SUHYLRXV�VWXGLHV�WR�HQKDQFH�WKH�GLVFXVVLRQ�

� 5(68/76

,QWHUSHUVRQDO� UHODWLRQVKLSV� LV� DQ� LQWHUDFWLRQ� RU� UHODWLRQVKLS� EHWZHHQ� WZR� RU� PRUH� SHRSOH� WKDW� LQYROYHV�
FRPPXQLFDWLRQ��H[FKDQJH�RI�LQIRUPDWLRQ��DQG�VRFLDO�LQWHUDFWLRQ��7KLV�LQYROYHV�WKH�ZD\�LQGLYLGXDOV�LQIOXHQFH��LQWHUDFW��
DQG� IRUP� ERQGV� ZLWK� RWKHUV� LQ� YDULRXV� FRQWH[WV�� LQFOXGLQJ� IDPLO\�� IULHQGVKLS�� URPDQWLF�� SURIHVVLRQDO�� RU� VRFLDO�� ,Q�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� LQGLYLGXDOV� LQWHUDFW�ZLWK� HDFK� RWKHU� WKURXJK� YHUEDO� DQG� QRQYHUEDO� FRPPXQLFDWLRQ�� 7KH\�
VKDUH� WKRXJKWV�� IHHOLQJV�� QHHGV�� DQG� H[SHULHQFHV�� &RPPXQLFDWLRQ� FDQ� RFFXU� LQ� SHUVRQ�� VXFK� DV� D� IDFH�WR�IDFH�
FRQYHUVDWLRQ�� RU� WKURXJK� FRPPXQLFDWLRQ� PHGLD� VXFK� DV� WKH� WHOHSKRQH�� WH[W� PHVVDJHV�� RU� VRFLDO� PHGLD�� 7KHUHIRUH��
LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�FRPPXQLFDWLRQ�DUH�WZR�WKLQJV�WKDW�DUH�LQWHUUHODWHG�DQG�FDQQRW�EH�VHSDUDWHG�

2QH�DVSHFW�RI�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DFFRUGLQJ�WR�,VZDQGL���������LV�VHOI�GLVFORVXUH��6HOI�GLVFORVXUH�LV�DQ�
RSHQLQJ� SURFHVV� RI� LQGLYLGXDO� LQIRUPDWLRQ� WR� RWKHU� LQGLYLGXDOV�� 6LGQH\� -RXUDUG� PDUNHG� ZKHWKHU� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ�LV�KHDOWK\�RU�QRW�E\�ORRNLQJ�DW�WKH�RSHQQHVV�WKDW�RFFXUV�LQ�FRPPXQLFDWLRQ��,VZDQGL���������0HDQZKLOH��
DFFRUGLQJ�WR�/LOLZHUL��������VHOI�GLVFORVXUH�LV�D�ZD\�IRU�LQGLYLGXDOV�WR�H[SUHVV�IHHOLQJV��WKRXJKWV��DVSLUDWLRQV��DQG�RWKHUV�
DERXW�WKHPVHOYHV�WR�RWKHUV�ZKLFK�ZLOO�EH�EHQHILFLDO�IRU�VHOI�GHYHORSPHQW�DQG�HIIHFWLYH�FRPPXQLFDWLRQ��6HOI�GLVFORVXUH�
LV� WKH� SURFHVV� RI� VKDULQJ�LQIRUPDWLRQ�E\�RQH�SHUVRQ�WR�DQRWKHU�LQ�WKH�IRUP�RI�FRPPXQLFDWLRQ��*XVPDZDWL��7DXILN��	�
,IGLO���������%DVHG�RQ�VRPH�RI�WKH�RSLQLRQV�DERYH��LW�FDQ�EH�FRQFOXGHG�WKDW�VHOI�GLVFORVXUH�LV�D�ZD\�IRU�LQGLYLGXDOV�WR�
VKDUH� LQIRUPDWLRQ� DERXW� WKHPVHOYHV� ZLWK� RWKHUV� DQG� ZLOO� KDYH� D� JRRG� LPSDFW� RQ� LQWHUSHUVRQDO� UHODWLRQVKLSV�� ,Q�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ�� WKH� HOHPHQW� RI� RSHQQHVV� LV� SDUW� RI�LPSURYLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV��%DVHG�RQ�WKH�
UHVXOWV� RI� UHVHDUFK� FRQGXFWHG� E\� 3UDWLZL� RQ� VWXGHQWV� DW� 60$� $GDELDK� �� 3DGDQJ� DERXW� WKH� RSHQQHVV� RI� VWXGHQWV�
UHJDUGLQJ� WKH�ZLOOLQJQHVV� WR� RSHQ� XS� WR� RWKHUV� LV� LQ� WKH� JRRG� FDWHJRU\� �3UDWLZL�	� 6XNPD�� ������� 6WXGHQW� RSHQQHVV�
DOUHDG\�UHIHUV�WR�WKH�VWXGHQW
V�GHVLUH�WR�H[SUHVV�ZKR�WKHPVHOI�WR�RWKHUV�

6HOI�GLVFORVXUH� LQYROYHV� VHYHUDO� GLPHQVLRQV� WKDW�PXVW� EH� XQGHUVWRRG�� 7KLV� LV� D�SURFHVV�LQ�ZKLFK�WZR�RU�PRUH�
SHRSOH� LQWHUDFW� DV� D� ³GLVFORVHU´� DQG� D� ³GLVFORVXUH� WDUJHW´� RU�UHFLSLHQW�RI�LQIRUPDWLRQ��,Q�WKLV�SURFHVV��WKH�UROHV�RI�WKH�
UHYHDOHU�DQG�WDUJHW�FDQ�DOWHUQDWH�RU�H[FKDQJH�UROHV��ZKLFK�LV�RIWHQ�UHIHUUHG�WR�DV�UHFLSURFDO�UROHV��,Q�DGGLWLRQ��ZKHQ�WKHUH�
LV� DQ� HSLVRGH� RI� VHOI�GLVFORVXUH�� ERWK� WKH� GLVFORVLQJ� SDUW\� DQG� WKH� UHFLSLHQW�ZLOO� JLYH� UHDFWLRQV� LQYROYLQJ� FRJQLWLYH��
HPRWLRQDO� DQG� EHKDYLRUDO� DVSHFWV� �'HUOHJD� HW� DO��� �������$OWKRXJK� VHOI�GLVFORVXUH� LV� XVXDOO\� DVVRFLDWHG�ZLWK� YHUEDO�
FRPPXQLFDWLRQ��LW�FDQ�DOVR�LQFOXGH�QRQYHUEDO�PHVVDJHV�LQWHQGHG�WR�FRPPXQLFDWH�LQIRUPDWLRQ�WKDW�WKH�UHFLSLHQW�PD\�QRW�
RWKHUZLVH�NQRZ��9HUEDO�PHVVDJHV�PD\�LQFOXGH�VWDWHPHQWV�VXFK�DV��,�IHHO��DQG��,�WKLQN���ZKLOH�QRQYHUEDO�PHVVDJHV�PD\�
LQFOXGH�IDFLDO�H[SUHVVLRQV��ERG\�ODQJXDJH��FORWKLQJ��RU�DUWLIDFWV�RZQHG�E\�WKH�GLVFORVLQJ�SDUW\��VXFK�DV�VXFK�DV�ZHDULQJ�D�
FURVV� RU� VWDU� UHSUHVHQWDWLYH� RI� UHOLJLRXV� DIILOLDWLRQ� RU� D� ULQJ� VLJQLI\LQJ� UHODWLRQVKLS� FRPPLWPHQW� �&DWRQD�	�*UHHQH��
������

6HOI�GLVFORVXUH� LV� RIWHQ� DVVRFLDWHG�ZLWK� OHYHOV� RI� WRSLF�EUHDGWK��WKH�YDULHW\�RI�WRSLFV�GLVFORVHG��DQG�GHSWK��WKH�
GHJUHH� RI� LQWLPDF\� RI� WKH� GLVFORVXUH�� DFFRUGLQJ� WR� WUDGLWLRQDO� GHILQLWLRQV� �$OWPDQ�	�7D\ORU�� ������� 7KH� FRQFHSW� RI�
LQIRUPDWLYHQHVV�DOVR�DSSHDUV�LQ�WHUPV�RI�WKH�H[WHQW�RI�LQIRUPDWLRQ�SURYLGHG�E\�D�GLVFORVXUH�PHVVDJH�DERXW�WKH�UHYHDOHU�
DQG�WKH�WDUJHW��,Q�DGGLWLRQ��VHOI�GLVFORVXUH�LV�HYDOXDWHG�IURP�WKH�SHUVSHFWLYH�RI�LWV�HIIHFWLYHQHVV��'LVFORVXUH�HIIHFWLYHQHVV�
UHIHUV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�GLVFORVHU�DQG�WKH�WDUJHW�RI�WKH�GLVFORVXUH�VXFFHVVIXOO\�DFKLHYH�WKH�JRDOV�WKH\�VHW��HLWKHU�
IRU� WKHPVHOYHV�� RWKHUV�� RU� WKHLU� UHODWLRQVKLS�� 7KLV� HIIHFWLYHQHVV� IRFXVHV� RQ�H[SHFWHG�UHVSRQVHV��VXFK�DV�VWUHQJWKHQLQJ�
UHODWLRQVKLSV�� SURYLGLQJ� HPRWLRQDO� RU�SUDFWLFDO�VXSSRUW��RU��FRQYHUVHO\��IDLOLQJ�WR�PDLQWDLQ�LQIRUPDWLRQ�ERXQGDULHV��IRU�
H[DPSOH� E\� VSUHDGLQJ� JRVVLS�� ,Q�PDQ\� FXUUHQW�PRGHOV� RI� VHOI�GLVFORVXUH�� WKH� GLVFORVHU
V�SHUFHSWLRQ�RI�WKH�UHFLSLHQW
V�
DQWLFLSDWHG�UHVSRQVH�LV�DOVR�FRQVLGHUHG�DQ�LPSRUWDQW�YDULDEOH��&DWRQD�	�*UHHQH��������

&XUUHQWO\�� WKHUH� LV� QR�GRXEW�LQ�WKH�OLWHUDWXUH�WKDW�VHOI�GLVFORVXUH�KDV�D�SRVLWLYH�LPSDFW�RQ�LQGLYLGXDO�ZHOO�EHLQJ�
DQG�LQWHUSHUVRQDO�UHODWLRQVKLSV��7DONLQJ�DERXW�IHHOLQJV��WKRXJKWV��DQG�HPRWLRQV�ZLWK�RWKHUV�KDV�FOHDU�EHQHILWV��5HVHDUFK�
KDV�UHYHDOHG�WKDW�WKH�SURFHVV�RI�VHOI�GLVFORVXUH�WULJJHUV�DFWLYLW\�LQ�QHXUDO�DQG�FRJQLWLYH�PHFKDQLVPV�FRPSDUDEOH�WR�WKH�
DFWLYLW\� WKDW� RFFXUV�ZKHQ� UHFHLYLQJ� D� GHVLUHG� UHZDUG�� VXFK� DV� IRRG� RU�VH[XDO�LQWHUFRXUVH��,Q�DGGLWLRQ��VHOI�GLVFORVXUH�
SOD\V�D�UROH�LQ�KHOSLQJ�LQGLYLGXDOV�RYHUFRPH�VWUHVV��%\�H[SUHVVLQJ�IHHOLQJV�DQG�WKRXJKWV�WR�DQ�LQWLPDWH�SDUWQHU��D�SHUVRQ�
FDQ� RYHUFRPH� SRWHQWLDOO\� GLVWXUELQJ� FRQFHUQV� DQG� UHGXFH� SK\VLFDO� WHQVLRQ�� ,Q� IDFW�� WKLV� HIIHFW� VWLOO� DSSOLHV� ZKHQ�
VHOI�GLVFORVXUH�LV�GRQH�WKURXJK�RQOLQH�FRPPXQLFDWLRQ��:LOOHPV�HW�DO���������

)XUWKHUPRUH�� VHOI�GLVFORVXUH� VWUHQJWKHQV� VRFLDO� FRQQHFWLRQV� DQG�VXSSRUWV�DQ�LQGLYLGXDO
V�VRFLDO�QHWZRUN��7KHVH�
VRFLDO� FRQQHFWLRQV� DQG� VXSSRUW�� LQ� WXUQ�� DUH� LPSRUWDQW� SUHGLFWRUV� RI� SK\VLFDO� DQG� SV\FKRORJLFDO�ZHOO�EHLQJ�� ,Q� IDFW��
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UHVXOWV� IURP� D� ODUJH�PHWD�DQDO\VLV�VKRZ�WKDW�WKH�LPSDFW�RI�VRFLDO�FRQQHFWHGQHVV�RQ�ORQJHYLW\�LV�PRUH�VLJQLILFDQW�WKDQ�
RWKHU�SURWHFWLYH�IDFWRUV��VXFK�DV�SK\VLFDO�DFWLYLW\��:LOOHPV�HW�DO���������

7KHUH� LV� D� UHVHDUFK� HQWLWOHG� ³6HOI� 'LVFORVXUH� LQ� )RUPLQJ� /HYHOV� RI� ,QWHUSHUVRQDO� 5HODWLRQV� IURP� D� *HQGHU�
3HUVSHFWLYH� LQ� WKH�0DOH� DQG� )HPDOH�'RUPLWRULHV� RI� 67$,1� 3DUHSDUH´� FRQGXFWHG� E\�+DVQLDU� HW� DO�� �������� 7KLV�VWXG\�
H[DPLQHV�WKH�VHOI�GLVFORVXUH�DELOLW\�RI�WKH�GRUPLWRU\�UHVLGHQWV�DW�67$,1�3DUHSDUH��2QH�ZD\�WR�XQGHUVWDQG�\RXUVHOI�DV�
SDUW�RI�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�SURFHVV�LV�WR�XVH�³7KH�-RKDUL�:LQGRZV´��7KH�-RKDUL�:LQGRZV�SURYLGHV�D�XVHIXO�
ZD\� WR� WKLQN� DERXW� WKH� G\QDPLFV� RI� VHOI�DZDUHQHVV� UHJDUGLQJ� EHKDYLRXU�� IHHOLQJV�� DQG� PRWLYHV�� 7KH� VL]H� RI� WKH�
UHODWLRQVKLS�OHYHO�LV�DV�IROORZV�

�� 2SHQ�6HOI
7KLV�RSHQ�DUHD�FRQWDLQV�DOO�WKH�LQIRUPDWLRQ��EHKDYLRXU��DWWLWXGHV��IHHOLQJV��GHVLUHV��PRWLYDWLRQV��LGHDV��DQG�VR�RQ�

WKDW� LV� NQRZQ� E\� RQHVHOI� DQG� E\� RWKHUV��2QH� RI� WKH� WKLQJV� WKDW�XQGHUOLHV�VHOI�GLVFORVXUH�LV�DVVRFLDWLRQ�WKDW�LV�DEOH�WR�
SOHDVH�SHUVRQDO�KHDUWV�VR�WKDW�WKH\�DUH�DEOH�WR�FDUU\�RXW�LQWHUSHUVRQDO�UHODWLRQVKLSV�XS�WR�WKH�VWDJH�RI�RSHQ�VHOI�ZLWK�WKHLU�
GRUPLWRU\�IULHQGV�

�� %OLQG�6HOI
7KH� EOLQG� DUHD� FRQWDLQV� LQIRUPDWLRQ� DERXW� \RXUVHOI� WKDW� RWKHUV� NQRZ� EXW� GRQ
W� NQRZ� DERXW� \RXUVHOI��

&RQFHSWXDOO\��WKH�UHVRXUFH�SHUVRQ�JLYHV�DQ�LGHD�WR�WKH�UHVHDUFKHU�WKDW�RI�WKH�PDQ\�URXWLQHV�LQ�WKH�GRUPLWRU\��RQH�RI�WKHP�
LV� FOHDQOLQHVV��ZKLFK� RIWHQ� JLYHV�ULVH�WR�MXGJPHQWV�DERXW�D�SHUVRQ�IURP�RWKHU�SHRSOH��HYHQ�WKRXJK�WKH�UHVHDUFK�LV�QRW�
NQRZQ�WR�WKH�SHUVRQ�ZKR�LV�WKH�REMHFW�RI�WKH�DVVHVVPHQW��7KH�UHODWLRQVKLS�WKDW�RFFXUV�LQ�WKH�PDOH�GRUPLWRU\�RI�67$,1�
3DUHSDUH�LV�QRW�PXFK�GLIIHUHQW�IURP�WKH�UHODWLRQVKLS�WKDW�RFFXUV�LQ�WKH�IHPDOH�GRUPLWRU\��5HODWLRQVKLSV�WKDW�DUH�EXLOW�ZLOO�
H[SHULHQFH�GHYHORSPHQW��6R�WKDW�WKH�UHODWLRQVKLS�ZLOO�EH�GHDOLQJ�ZLWK�RSHQ�DUHDV��7KHUH�LV�D�GLVFUHSDQF\�EDVHG�RQ�WKH�
XQFRQVFLRXVQHVV�RI�IHOORZ�GRUPLWRULHV�EHFDXVH�WKH\�DUH�WRR�IDPLOLDU�DQG�VR�RQ��

)URP� WKH� UHVXOWV� RI� WKH� DQDO\VLV� RI� WKH� GDWD� REWDLQHG�� UHVHDUFKHUV� FDQ� FRQFOXGH� WKDW� LQ� WKH�PDOH� DQG� IHPDOH�
GRUPLWRULHV�RI�67$,1�3DUHSDUH�LQ�WKH�GHYHORSPHQW�RI�UHODWLRQVKLSV��6R�ZKDW�KDSSHQV�LV�IHHOLQJ�FRPIRUWDEOH�DQG�KDSS\�
ZLWK�WKH�DVVRFLDWLRQ�RI�IHOORZ�GRUPLWRU\�IULHQGV�DQG�UHDFKLQJ�WKH�LQWLPDWH�VWDJH��7KLV�UHODWLRQVKLS�GRHV�QRW�UXOH�RXW�WKH�
SRVVLELOLW\�RI�JLYLQJ�ELUWK�WR�VHOI�XQFRQVFLRXVQHVV�SHUVRQDOO\�LQ�PDLQWDLQLQJ�WKLV�UHODWLRQVKLS��ZH�RIWHQ�PDNH�PLVWDNHV�
RXWVLGH� RI� RXU� GHVLUHV� DQG� DUH� QRW� DZDUH� RI� WKHVH� PLVWDNHV�� %HFDXVH� WKH� H[LVWHQFH� RI� D� EOLQG� DUHD� ZLOO� PDNH�
FRPPXQLFDWLRQ�LQHIIHFWLYH��VR�ZH�PXVW�WU\�QRW�WR�PDNH�WKLV�DUHD�WRR�ELJ�LQ�XV��(OLPLQDWLQJ�LW�FRPSOHWHO\�LV�LPSRVVLEOH��
EXW�ZH�PXVW�WU\�WR�UHGXFH�LW�

�� 8QNQRZQ�6HOI
'DUN�DUHDV�DUH�SDUWV�RI�\RXUVHOI�WKDW�QHLWKHU�\RX�QRU�RWKHUV�NQRZ�DERXW��7KLV�LV�LQIRUPDWLRQ�WKDW�KDV�VXQN�LQWR�WKH�

VXEFRQVFLRXV� RU� VRPHWKLQJ�WKDW�KDV�EHHQ�IRUJRWWHQ�IURP�DWWHQWLRQ��%DVLFDOO\��GLVFORVLQJ�RXUVHOYHV�WR�RWKHUV��NQRZQ�DV�
WKH�FRQFHSW�RI�VHOI�GLVFORVXUH��KDV�WZR�H[WUHPHV��$W�RQH�H[WUHPH��ZH�WHOO�RWKHU�SHRSOH�HYHU\WKLQJ�DERXW�RXUVHOYHV��+HUH�
LW�PHDQV�WKDW�WKH�KLGGHQ�VHOI�DUHD�LV�YHU\�VPDOO��$W�WKH�RWKHU�H[WUHPH��ZH�UHIOHFW�DEVROXWHO\�QRWKLQJ�DERXW�RXUVHOYHV�WR�
RWKHUV�� 3HRSOH� OLNH� WKLV� DUH� JHQHUDOO\� DIUDLG� WR� RSHQ� XS� WR� RWKHUV� IRU� IHDU� RI� EHLQJ� ODXJKHG� DW� DQG� UHMHFWHG��$W� WKLV�
H[WUHPH��WKH�DUHD�RI�WKH�KLGGHQ�VHOI�LV�YHU\�ODUJH�

�� +LGGHQ�6HOI
7KH�FORVHG�DUHD�FRQWDLQV�HYHU\WKLQJ�\RX�NQRZ�DERXW�\RXUVHOI�DQG�DERXW�RWKHU�SHRSOH�WKDW�\RX�NHHS�WR�\RXUVHOI��

7KLV�LV�WKH�DUHD�ZKHUH�\RX�NHHS�HYHU\WKLQJ�DERXW�\RXUVHOI�DQG�DERXW�RWKHUV�D�VHFUHW��$W�WKH�H[WUHPH�HQGV��WKHUH�DUH�WKRVH�
ZKR�DUH�WRR�RSHQ��RYHUGLVFORVHUV��DQG�WKRVH�ZKR�DUH�WRR�FORVHG��XQGHUGLVFORVHUV��

6XONDKIL� DV� WKH� LQIRUPDQW� HPSKDVL]HG� WKDW�WKH�VLWXDWLRQ�LQ�WKH�GRUPLWRU\�ZLOO�EH�OHVV�FRQGXFLYH�DQG�HQMR\DEOH�
ZKHQ�PRUH�GRUPLWRU\�UHVLGHQWV�KDYH�KLGGHQ�VHOI�FKDUDFWHUV��EHFDXVH�RQO\�D�SRUWLRQ�RI�WKH�VLWXDWLRQ�LQ�WKH�GRUPLWRU\�FDQ�
SURYLGH�FRPIRUW�WR�RQH�DQRWKHU�DQG�EXLOG�D�PXFK�EHWWHU�UHODWLRQVKLS��6R�WKDW�UHVHDUFKHUV�FDQ�FRQFOXGH�WKDW�LQ�WKLV�FORVHG�
DUHD�WKH�UHVLGHQWV�RI�WKH�67$,1�3DUHSDUH�GRUPLWRU\�GR�QRW�H[SHFW�DQG�HYHQ�KDYH�YHU\�PLQLPDO�FORVHG�FKDUDFWHU�LQ�WKH�
67$,1�3DUHSDUH�GRUPLWRU\��

6R�WKDW�LW�FDQ�EH�FRQFOXGHG��WKH�UHVLGHQWV�RI�WKH�67$,1�3DUHSDUH�GRUPLWRU\�DUH�DW�WKH�UHODWLRQVKLS�OHYHO�ZKLFK�LV�
FODULILHG�E\�³-RKDU\�:LQGRZV´�WKDW�WKH�UHVLGHQWV�LQ�DQ�RSHQ�DUHD�LQ�6HOI�'LVFORVXUH�WR�EXLOGLQJ�WKH�JRRG�LQWHUSHUVRQDO�
UHODWLRQVKLSV�LQ�WKH�67$,1�3DUHSDUH�KRVWHO��ERWK�PDOH�DQG�IHPDOH�LQ�D�JHQGHU�SHUVSHFWLYH�

6HOI�GLVFORVXUH� KDV� DQ� LPSRUWDQW� UROH� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV��:KHQ� D� SHUVRQ� H[HUFLVHV� VHOI�GLVFORVXUH�
DSSURSULDWHO\��LW�FDQ�LQIOXHQFH�DQG�VWUHQJWKHQ�UHODWLRQVKLSV�LQ�WKH�IROORZLQJ�ZD\V�

D� 7UXVW�%XLOGLQJ��7KURXJK�KRQHVW�DQG�RSHQ�VHOI�GLVFORVXUH��LQGLYLGXDOV�VKRZ�WUXVW�LQ�RWKHUV�E\�UHYHDOLQJ�SHUVRQDO�
DVSHFWV�WKDW�PD\�QRW�EH�NQRZQ��7KLV�FDQ�KHOS�EXLOG�WUXVW�DQG�LQFUHDVH�FORVHQHVV�LQ�WKH�UHODWLRQVKLS�
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E� 2SHQQHVV� DQG�+DUPRQ\�� 6KDULQJ� VHOI�GLVFORVXUH�DOORZV�LQGLYLGXDOV�WR�XQGHUVWDQG�HDFK�RWKHU�EHWWHU��7KLV�FDQ�
SURGXFH�D�VHQVH�RI�RSHQQHVV�DQG�KDUPRQ\�LQ�WKH�UHODWLRQVKLS��DV�HDFK�SDUW\�IHHOV�DFFHSWHG�DQG�XQGHUVWRRG�E\�
WKH�SDUWQHU�RU�IULHQG�

F� (PRWLRQDO�6XSSRUW��%\�GRLQJ�VHOI�GLVFORVXUH��LQGLYLGXDOV�SURYLGH�RSSRUWXQLWLHV�IRU�RWKHUV�WR�SURYLGH�HPRWLRQDO�
VXSSRUW�� ,Q� GLIILFXOW� RU� VWUHVVIXO� VLWXDWLRQV�� VKDULQJ� H[SHULHQFHV�� IHHOLQJV�� RU� GHHS� WKRXJKWV� WKURXJK�
VHOI�GLVFORVXUH�FDQ�VWUHQJWKHQ�UHODWLRQVKLSV�DQG�DOORZ�RWKHUV�WR�SURYLGH�DSSURSULDWH�VXSSRUW�

G� *URZWK�DQG�LQWLPDF\��2SHQ�DQG�FRQWLQXDO�VHOI�GLVFORVXUH�FDQ�OHDG�WR�SHUVRQDO�JURZWK�DQG�UHODWLRQVKLS�JURZWK��
7KURXJK� VHOI�GLVFORVXUH�� LQGLYLGXDOV� FDQ� OHDUQ� IURP� HDFK� RWKHU�� GHYHORS� D� GHHSHU� XQGHUVWDQGLQJ�� DQG� EXLOG�
VWURQJHU�HPRWLRQDO�ERQGV�

+RZHYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�VHOI�GLVFORVXUH�PXVW�EH�D�PXWXDOO\�EHQHILFLDO�SURFHVV�LQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�� %RWK� SDUWLHV� QHHG� WR� IHHO� FRPIRUWDEOH� DQG� VDIH� DERXW� VHOI�GLVFORVXUH�� DQG�UHFHLYH�SHUVRQDO�LQIRUPDWLRQ�
IURP�RWKHUV�LQ�DQ�XQGHUVWDQGLQJ�DQG�FRQILGHQWLDO�PDQQHU�

$IWHU� XQGHUVWDQGLQJ� WKH� IXQGDPHQWDO� FRQFHSW� RI� VHOI�GLVFORVXUH�� LW� LV� FUXFLDO� WR� JDLQ� IXUWKHU� LQVLJKWV� LQWR� WKH�
YDULDEOH
V�GLVFRXUVH�E\�H[SORULQJ�WKH�DYDLODEOH�PHDVXULQJ�LQVWUXPHQWV��� 2QH�FRPPRQ�LQVWUXPHQW�XWLOL]HG�LQ�PHDVXULQJ�
VHOI�GLVFORVXUH�LV�WKH�6RFLDO�'LVFORVXUH�,QGH[��6',���ZKLFK�ZDV�SURSRVHG�E\�0LOOHU�LQ������DQG�FRQWLQXHV�WR�EH�ZLGHO\�
LPSOHPHQWHG�LQ�UHVHDUFK��0LOOHU��������DQG�+DUYH\�	�%R\QWRQ��������GHYHORSHG�WKH�6RFLDO�'LVFORVXUH�,QGH[��6',��DV�
D� WRRO� WR�PHDVXUH� HPRWLRQDO� GHSWK� DQG� DXWKHQWLFLW\�� ERWK� RI�ZKLFK� FDQ� LQIOXHQFH� LQGLYLGXDOV
�ZLOOLQJQHVV�WR�GLVFORVH�
SHUVRQDO�LQIRUPDWLRQ��7KH�6',�DVVHVVHV�HPRWLRQV�DQG�UHODWLRQVKLSV��DV�SURSRVHG�E\�2JED�HW�DO����������DQG�UHVSRQGHQWV�
HYDOXDWH� LQGLYLGXDOV
� DELOLWLHV� WR� GLVFORVH� GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ��([DPSOHV�RI�VXFK�LWHPV�LQFOXGH��:KDW�,�OLNH�
DQG�GLVOLNH�DERXW�P\VHOI����0\�IHDUV���DQG��$FWLRQV�IRU�ZKLFK�,�IHHO�JXLOW\����5HVSRQGHQWV�ZLOO�UDWH�WKHLU�ZLOOLQJQHVV�WR�
GLVFORVH�WKH�SURSRVHG�VWDWHPHQW�WR�RWKHUV�XVLQJ���DQVZHU�RSWLRQV��UDQJLQJ�IURP����QRW�GLVFXVVLQJ�DW�DOO��WR����GLVFXVVLQJ�
FRPSOHWHO\���� 7KH� UHVXOWLQJ� VFRUH� UDQJHV� IURP� ��� WR� ���� ZLWK� KLJK� VFRUHV� LQGLFDWLQJ� D� JUHDWHU� WHQGHQF\� IRU�
VHOI�GLVFORVXUH��$�VFRUH�RI����VHUYHV�DV�WKH�WKUHVKROG�EHWZHHQ�KLJK�DQG�ORZ�VFRUHV��2JED�HW�DO���������

,Q�DGGLWLRQ��WKHUH�DUH�OLPLWDWLRQV�DQG�FRQVLGHUDWLRQV�WKDW�QHHG�WR�EH�FRQVLGHUHG�LQ�VHOI�GLVFORVXUH��VXFK�DV�SULYDF\��
FRQWH[W�� DQG� WKH� GHJUHH� RI� FORVHQHVV� RI� WKH� UHODWLRQVKLS�� 7RR�PXFK� RU� WRR� OLWWOH� VHOI�GLVFORVXUH� FDQ�QHJDWLYHO\�DIIHFW�
UHODWLRQVKLS�G\QDPLFV��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�PDLQWDLQ�EDODQFH�DQG�DFFXUDF\�LQ�FRQGXFWLQJ�VHOI�GLVFORVXUH�LQ�RUGHU�
WR�VWUHQJWKHQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LQ�D�KHDOWK\�DQG�VXVWDLQDEOH�PDQQHU�
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� 6HOI�GLVFORVXUH� LV� D� IXQGDPHQWDO� DVSHFW� RI� KXPDQ� LQWHUDFWLRQ� WKDW� SOD\V� D�FHQWUDO�UROH�LQ�WKH�GHYHORSPHQW�DQG�
PDLQWHQDQFH� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV��� ,W� LQYROYHV� WKH� DFW� RI� GLVFORVLQJ�SHUVRQDO�LQIRUPDWLRQ�WR�RWKHUV��DQG�LV�D�
SRZHUIXO�WRRO�IRU�EXLOGLQJ�FORVHQHVV��WUXVW��DQG�HPRWLRQDO�FORVHQHVV�ZLWK�IULHQGV��IDPLO\��DQG�URPDQWLF�SDUWQHUV���(DUO\�LQ�
D�UHODWLRQVKLS��WKHUH�LV�JUHDWHU�VHOI�GLVFORVXUH�WKDW�JUDGXDOO\�LQFUHDVHV�DV�SDUWQHUV�PRYH�IURP�VXSHUILFLDO�WR�PRUH�LQWLPDWH�
OHYHOV��'HUOHJD�HW�DO���������0DVDYLUX���������� $V�WKH�UHODWLRQVKLS�GHYHORSV��WKHUH�LV�D�JUDGXDO�ZLGHQLQJ�LQ�LQIRUPDWLRQ�
VKDULQJ�� EXW� VHOI�GLVFORVXUH� JUDGXDOO\� VORZV� GRZQ� DV� LW� PRYHV� WR� PRUH� SHUVRQDO� DQG� LQWLPDWH� WRSLFV��� $OWKRXJK�
VHOI�GLVFORVXUH� LV� DVVXPHG� WR� EH� OLQHDU��WKHUH�DUH�VRPH�WRSLFV�WKDW�DUH�FRQVLGHUHG�WRR�SHUVRQDO�DQG�WDERR�DQG�WKXV�DUH�
FORVHG� �'HUOHJD� HW� DO��� ������ 7DQJ� HW� DO��� ������ 0DVDYLUX�� �������� ,Q� WKLV� GLVFXVVLRQ�� ZH�ZLOO� IXUWKHU� H[SORUH� WKH�
FRPSOH[LWLHV�DQG�EHQHILWV�RI�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��HPSKDVL]LQJ�LWV�LPSRUWDQW�UROH�DV�D�SURWHFWLYH�
PHFKDQLVP�IRU�PHQWDO�DQG�SK\VLFDO�ZHOO�EHLQJ�
� 6HOI�GLVFORVXUH� LV� DQ� DFW� WKDW� UHTXLUHV� D� GHOLFDWH� EDODQFH��� 2Q� WKH� RQH� KDQG�� LW� FDQ� EH�D�SRZHUIXO�FDWDO\VW�IRU�
FRQQHFWLRQ�DQG�SHUVRQDO�JURZWK��� 2Q�WKH�RWKHU�KDQG��WKHUH�DUH�LQKHUHQW�ULVNV��DV�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ�FDQ�RSHQ�
LQGLYLGXDOV� WR� MXGJPHQW�� GLVFRPIRUW�� RU� HYHQ� UHMHFWLRQ��� 7KLV� FRPSOH[LW\� LV� HVSHFLDOO\� IHOW�ZKHQ� GLVFORVLQJ� LQWLPDWH�
GHWDLOV�WR�SHRSOH�ZH�FRQVLGHU�FORVH��VXFK�DV�IDPLO\�DQG�ORQJ�WHUP�IULHQGV���7KHUHIRUH��LQGLYLGXDOV�RIWHQ�FDUHIXOO\�ZHLJK�
SRWHQWLDO�EHQHILWV�YHUVXV�SHUFHLYHG�KDUPV�EHIRUH�GHFLGLQJ�ZKDW�WR�GLVFORVH�
� 7KH�LPSRUWDQFH�RI�VHOI�GLVFORVXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�RI�D�ODUJH�ERG\�RI�
UHVHDUFK�� LQFOXGLQJ� D� VWXG\� E\� *UHQHH� HW� DO��� ��������ZKR� H[SORUHG� WKH� FRQVHTXHQFHV� RI� VHOI�GLVFORVXUH�ZLWKLQ� WKH�
IUDPHZRUN�RI�3HQQHEDNHU�DQG�2
+HHURQ
V�ZRUN�IURP�������7KLV�UHVHDUFK�UHYHDOHG�D�VWULNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�
TXDOLW\� RI� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� DQG� KHDOWK� RXWFRPHV��� 6SHFLILFDOO\��LQGLYLGXDOV�ZKR�H[SHULHQFHG�OHVV�FRQWDFW�
ZLWK� IULHQGV� LQ� WKH� \HDU� DIWHU� ORVLQJ� D� SDUWQHU� ZHUH� PRUH� OLNHO\� WR� UHSRUW�PRUH� KHDOWK� SUREOHPV�� LQFOXGLQJ�ZHLJKW�
FKDQJHV�DQG�KHDGDFKHV��� ,Q�FRQWUDVW��WKRVH�ZKR�HQJDJHG�LQ�PRUH�RSHQ�DQG�KRQHVW�FRPPXQLFDWLRQ�ZLWK�IULHQGV�UHSRUWHG�
IHZHU�LQWUXVLYH�WKRXJKWV�UHJDUGLQJ�WKHLU�SDUWQHU
V�GHDWK�
� 3HQQHEDNHU�DQG�2
+HHURQ
V�WKHRU\�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�VKDULQJ�LQIRUPDWLRQ�DERXW�VWUHVVIXO�RU�WUDXPDWLF�
HYHQWV�ZLWK� WUXVWHG� LQGLYLGXDOV��� )DLOLQJ� WR� GR� VR�� WKHLU� UHVHDUFK� VXJJHVWV�� FDQ�OHDG�WR�QHJDWLYH�WKRXJKW�SDWWHUQV�DQG��
SRWHQWLDOO\�� PHQWDO� DQG� SK\VLFDO� KHDOWK� SUREOHPV��� 7KLV� VXJJHVWV� WKDW� VHOI�GLVFORVXUH� IXQFWLRQV� DV� D� VHOI�GHIHQVH�
PHFKDQLVP²D� ZD\� WR� SURFHVV� DQG� FRSH�ZLWK� OLIH
V�PRVW� FKDOOHQJLQJ� DQG� HPRWLRQDOO\� WD[LQJ� HYHQWV��� 7KURXJK� WKLV�
SURFHVV��LQGLYLGXDOV�FDQ�ILQG�SHDFH��VXSSRUW��DQG�HYHQ�KHDOLQJ�ZKLOH�H[SORULQJ�WKH�FRPSOH[LWLHV�RI�JULHI�DQG�ORVV���,W�LV�
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LPSRUWDQW� WR� QRWH� WKDW� WKH� LPSOLFDWLRQV� RI� VHOI�GLVFORVXUH� JR� EH\RQG� VLPSO\� RYHUFRPLQJ� WUDXPD��� (IIHFWLYH�
VHOI�GLVFORVXUH� LV� IXQGDPHQWDO� WR� PDLQWDLQLQJ� HPRWLRQDO� KHDOWK� DQG� SHUVRQDO� ZHOO�EHLQJ� LQ� HYHU\GD\� OLIH��� :KHQ�
LQGLYLGXDOV� IHHO� FRPIRUWDEOH� VKDULQJ� WKHLU� WKRXJKWV�� IHHOLQJV�� DQG� H[SHULHQFHV� ZLWK� SHRSOH� WKH\� WUXVW�� LW� QRW� RQO\�
VWUHQJWKHQV�WKHLU�LQWHUSHUVRQDO�UHODWLRQVKLSV�EXW�DOVR�DFWV�DV�D�UHOHDVH�YDOYH�IRU�VXSSUHVVHG�VWUHVV�DQG�HPRWLRQV���7KLV�FDQ�
OHDG�WR�D�UHGXFWLRQ�LQ�SK\VLFDO�DQG�PHQWDO�KHDOWK�SUREOHPV�DVVRFLDWHG�ZLWK�FKURQLF�VWUHVV��VXFK�DV�KLJK�EORRG�SUHVVXUH��
DQ[LHW\��DQG�GHSUHVVLRQ�
� ,Q�DGGLWLRQ��UHVHDUFK�FRQGXFWHG�E\�+DVQLDU�HW�D����������VKRZV�WKDW�VHOI�GLVFORVXUH�FDQ�VWUHQJWKHQ�UHODWLRQVKLSV�
E\�DOORZLQJ�LQGLYLGXDOV�WR�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU�DQG�LQFUHDVLQJ�D�VHQVH�RI�WUXVW���+RZHYHU��LW�LV�DOVR�LPSRUWDQW�WR�
UHPHPEHU�WKDW�WKH�DFW�RI�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ�KDV�D�GRXEOH�LPSDFW���6RPH�LQWHQVH�DQG�LQWLPDWH�LQWHUDFWLRQV�FDQ�
OHDG� WR� XQLQWHQWLRQDO� HUURUV�LQ�FRPPXQLFDWLRQ��ZKLFK�LV�VRPHWKLQJ�WR�EH�DZDUH�RI��� 7KHUHIRUH��WKH�QHHG�WR�PDLQWDLQ�D�
EDODQFH� LQ� VHOI�GLVFORVXUH� LV� YHU\� LPSRUWDQW��� 7RR� PXFK� VHOI�GLVFORVXUH� RU� RYHUGLVFORVXUH� FDQ� GLVUXSW� UHODWLRQVKLS�
G\QDPLFV��� 7KLV�LV�EHFDXVH�WRR�PXFK�SHUVRQDO�LQIRUPDWLRQ�VKDUHG�ZLWKRXW�FRQVLGHUDWLRQ�FDQ�FDXVH�GLVFRPIRUW�RU�HYHQ�
FRQIOLFW��� 2Q�WKH�RWKHU�KDQG��XQGHU�GLVFORVXUH��RU�ODFN�RI�VHOI�GLVFORVXUH��FDQ�DOVR�EH�D�SUREOHP��EHFDXVH�LW�FDQ�PDNH�WKH�
UHODWLRQVKLS� VKDOORZ��� 7KHUHIRUH�� LW� LV� LPSRUWDQW� WR�PDLQWDLQ� SULYDF\��FRQVLGHU�FRQWH[W��DQG�SULRULWL]H�WKH�FRPIRUW�DQG�
VHFXULW\�RI�ERWK�SDUWLHV�ZKHQ�H[FKDQJLQJ�LQIRUPDWLRQ�
� 6HOI�GLVFORVXUH� LV�QRW�MXVW�D�SURFHVV�RI�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ��� LW�LV�WKH�IXQGDPHQWDO�IRXQGDWLRQ�VWRQH�RI�
KXPDQ� UHODWLRQVKLSV��� 7KH� LPSRUWDQFH� RI� VHOI�GLVFORVXUH� FDQQRW� EH� XQGHUVWDWHG�� DV� LW� SURPRWHV� FORVHQHVV�� WUXVW�� DQG�
SHUVRQDO� JURZWK��� $OWKRXJK� WKH� DFW� RI� VHOI�GLVFORVXUH�PD\� EH� VFDU\�� UHVHDUFK� ILUPO\� VXSSRUWV� WKH� LGHD� WKDW� VKDULQJ�
WKRXJKWV�DQG�IHHOLQJV�ZLWK�WUXVWHG�LQGLYLGXDOV�FDQ�OHDG�WR�EHWWHU�PHQWDO�DQG�SK\VLFDO�KHDOWK�RXWFRPHV���,W�HPSKDVL]HV�WKH�
XQGHQLDEOH�YDOXH�RI�VHOI�GLVFORVXUH�LQ�H[SORULQJ�WKH�FRPSOH[LWLHV�RI�KXPDQ�UHODWLRQVKLSV��PDNLQJ�LW�D�SRZHUIXO�WRRO�IRU�
LPSURYLQJ�RXU�ZHOO�EHLQJ�DQG�HQULFKLQJ�RXU�UHODWLRQVKLSV�ZLWK�RWKHUV�
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)URP� WKH� GLVFXVVLRQ� DERYH� LW� FDQ� EH� FRQFOXGHG� WKDW� VHOI�GLVFORVXUH� FDQ� DIIHFW� LQGLYLGXDOV� LQ� HVWDEOLVKLQJ�
LQWHUSHUVRQDO� UHODWLRQVKLSV�� 7KLV� LV� DOVR� RQH� RI� WKH� LPSRUWDQW� WKLQJV� WR� EH� DEOH� WR� VWUHQJWKHQ�KHDOWK\�DQG�VXVWDLQDEOH�
LQWHUSHUVRQDO�UHODWLRQVKLSV��6HOI�GLVFORVXUH�FDQ�EH�LQWHUSUHWHG�DV�KRZ�LQGLYLGXDOV�WHOO�DERXW�WKHPVHOYHV�ERWK�IURP�WKHLU�
WKRXJKWV�� IHHOLQJV� RU� YLHZV� WKDW� DUH� LQWHQGHG� IRU� RWKHU� SHRSOH� WR� NQRZ� WKLV� LQIRUPDWLRQ��0HDQZKLOH�� LQWHUSHUVRQDO�
UHODWLRQVKLSV�DUH�KRZ�D�SHUVRQ�WULHV�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�RWKHU�LQGLYLGXDOV��)XUWKHUPRUH��WKHUH�DUH�VHYHUDO�ZD\V�
WR� EH� DEOH� WR� UHFRJQL]H� RQHVHOI�ZKLFK� LQFOXGHV� WKH� UHODWLRQVKLS� SURFHVV�� QDPHO\� E\� XVLQJ� WKH� -RKDUL�ZLQGRZ�ZKLFK�
LQFOXGHV�VHOI�RSHQQHVV��QDPHO\�ZKHUH�WKH�LQGLYLGXDO�NQRZV�DQG�DOVR�RWKHU�SHRSOH�NQRZ��WKH�EOLQG�VHOI�PHDQV�WKDW�RWKHU�
SHRSOH�NQRZ�EXW�WKH�LQGLYLGXDO�GRHV�QRW�NQRZ��WKH�VHOI�LV�QRW�NQRZQ�ZKHUH�WKH�LQGLYLGXDO�NQRZV�EXW�RWKHU�SHRSOH�GRQ
W�
NQRZ� DQG� ILQDOO\� WKH� VHOI� LV� KLGGHQ� ZKHUH� WKH� LQGLYLGXDO� GRHVQ
W� NQRZ� DQG� RWKHU� SHRSOH� GRQ
W� NQRZ� HLWKHU�� 7KLV�
LQWHUSHUVRQDO�UHODWLRQVKLS�DOVR�KDV�WKH�EHQHILW�RI�UHGXFLQJ�VWUHVV��SV\FKRORJLFDO�SUREOHPV�DQG�SK\VLFDO�SUREOHPV�EHFDXVH�
WKH\�RIWHQ�LQWHUDFW�DQG�FDQ�WHOO�WKH�SUREOHPV�WKH\�KDYH��VR�WKDW�LQGLYLGXDOV�DUH�QRW�EXUGHQHG�

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

,Q� WKH� SURFHVV� RI�ZULWLQJ�WKLV�DUWLFOH��ZH�ZRXOG�OLNH�WR�WKDQN�DOO�SDUWLHV�LQYROYHG��)LUVW�RI�DOO�ZH�ZRXOG�OLNH�WR�
WKDQN�0UV��9DQLD�$UGHOLD��6�3VL���0�6F��DV�D�OHFWXUHU�LQ�WKH�6HOI�'HYHORSPHQW�FRXUVH�ZKR�KDV�SURYLGHG�JXLGDQFH�WR�XV�
DQG� KDV� JLYHQ� XV� WKH� RSSRUWXQLW\� WR�ZULWH� WKLV� DUWLFOH�� 6HFRQG��ZH� DOVR�ZDQW� WR� WKDQN� WKH� DXWKRUV� DQG� SURYLGHUV� RI�
UHIHUHQFH�VRXUFHV�WKDW�ZH�XVH�LQ�ZULWLQJ��ZKLFK�LQFOXGHV�DUWLFOHV��MRXUQDOV�DQG�ERRNV��'XH�WR�WKH�DYDLODELOLW\�RI�GDWD�DQG�
LQIRUPDWLRQ�LQ�WKHVH�VRXUFHV��ZH�ZHUH�DEOH�WR�ILQLVK�ZULWLQJ�WKLV�DUWLFOH��:H�UHDOL]H�WKDW�WKLV�DUWLFOH�LV�IDU�IURP�SHUIHFW��
WKHUHIRUH�ZH� H[SHFW� FRQVWUXFWLYH� FULWLFLVP�� VXJJHVWLRQV� DQG� LQSXW� DV� D� IRUP�RI�LPSURYHPHQW�DQG�UHILQHPHQW�RI�RWKHU�
DUWLFOHV�LQ�WKH�IXWXUH��:H�DOVR�KRSH�WKDW�WKH�DUWLFOHV�ZH�ZULWH�FDQ�SURYLGH�EHQHILWV�DQG�QHZ�NQRZOHGJH�IRU�UHDGHUV�DQG�
FDQ�EH�GHYHORSHG�E\�RWKHU�UHVHDUFKHUV�ZKR�DUH�DOVR�UHVHDUFKLQJ�WKH�VDPH�WRSLF�LQ�WKH�IXWXUH�

5()(5(1&(6

&DWRQD�� '��� 	� *UHHQH�� .�� �������� 6HOI�'LVFORVXUH�� 7KH� ,QWHUQDWLRQDO� (QF\FORSHGLD� RI� ,QWHUSHUVRQDO� &RPPXQLFDWLRQ�� �±���
KWWSV���GRL�RUJ�����������������������ZEHLF����

*UHHQH�� .��� 'HUOHJD�� 9�� -��� 	�0DWKHZV�� $�� �������� 6HOI�'LVFORVXUH� LQ� 3HUVRQDO� 5HODWLRQVKLSV�� ,Q� $��/��9DQJHOLVWL�	�'��3HUOPDQ�
�(GV���� 7KH� &DPEULGJH� KDQGERRN� RI� SHUVRQDO� UHODWLRQVKLSV� �SS�� ���±������ &DPEULGJH� 8QLYHUVLW\� 3UHVV��
KWWSV���GRL�RUJ���������&%2�����������������

*XVPDZDWL��*���7DXILN��7���	�,IGLO��,����������.RQGLVL�6HOI�'LVFORVXUH�0DKDVLVZD�%LPELQJDQ�GDQ�.RQVHOLQJ��-XUQDO�.RQVHOLQJ�GDQ�
3HQGLGLNDQ��������������

��_�,661����������
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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������
+DUYH\�� -��� 	� %R\QWRQ�� .�� �������� 6HOI�GLVFORVXUH� DQG� SV\FKRORJLFDO� UHVLOLHQFH�� 7KH� PHGLDWLQJ� UROHV� RI� VHOI�HVWHHP� DQG�

VHOI�FRPSDVVLRQ�� ,QWHUSHUVRQD�� $Q� ,QWHUQDWLRQDO� -RXUQDO� RQ� 3HUVRQDO� 5HODWLRQVKLSV�� ������� ��±�����
KWWSV���GRL�RUJ���������LMSU������

+DVQLDU��4DGDUXGGLQ��0���	�1XUKDNNL����������6HOI�'LVFORVXUH�'DODP�0HPEHQWXN�/HYHO�+XEXQJDQ�,QWHUSHUVRQDO�3HUVSHNWLI�*HQGHU�
'L� $VUDPD� 3XWUD� 'DQ� 3XWUL� 6WDLQ� 3DUHSDUH�� .RPXQLGDࣟ�� 0HGLD� .RPXQLNDVL� 'DQ� 'DNZDK�� ������ ��±����
KWWSV���GRL�RUJ����������NRPXQLGD�Y�L�����

,VZDQGL��6����������,/08�.2081,.$6,��7UDGLVL��3HUVSHNWLI�GDQ�7HRUL��<RJ\DNDUWD��&DOSXOLV�

/LOLZHUL��$����������.RPXQLNDVL�$QWDUSHUVRQDO��(GLVL�3HUWDPD��-DNDUWD���.HQFDQD�

/LX�� 6��+�� �������� 9HUEDO� &RPPXQLFDWLRQV� 5HODWHG� WR� 6HOI�'LVFORVXUH� DQG� ,QWHUSHUVRQDO� 5HODWLRQVKLSV� LQ� )DFHERRN�8VHUV��$VLDQ�
6RFLDO�6FLHQFH������������±����KWWSV���GRL�RUJ���������DVV�Y��Q��S��

0DVDYLUX�� 0�� �������� 6HOI�'LVFORVXUH�� 7KHRULHV� DQG� 0RGHO� 5HYLHZ�� -RXUQDO� RI� &XOWXUH�� 6RFLHW\� DQG� 'HYHORSPHQW�� ���� ��±����
KWWSV���LLVWH�RUJ�-RXUQDOV�LQGH[�SKS�-&6'�DUWLFOH�YLHZ������

0XWLD�� (�� ,��� 	� 5LGKD��0�� �������� 5HODWLRQVKLS� RI�6HOI�'LVFORVXUH�:LWK�,QWHUSHUVRQDO�&RPPXQLFDWLRQ�RI�+LJK�6FKRRO�7HHQDJHUV��
-XUQDO�1HR�.RQVHOLQJ���������±���KWWSV���GRL�RUJ���������������NRQV����

2JED�� .�� 7�� 8��� 2JED�� 2�� 0��� 	� 2�� 1�� 8�� �������� 6HOI�HVWHHP�� 3HUVRQDOLW\�7\SH� DQG� *HQGHU� DV� )DFWRUV� LQ�
6HOI�GLVFORVXUH�DPRQJ�$GROHVFHQW�6RFLDO�1HWZRUN�8VHUV��1LJHULDQ�-RXUQDO�RI�6RFLDO�3V\FKRORJ\���������±����

3UDWLZL��6��:��	�6XNPD��'����������.RPXQLNDVL�LQWHUSHUVRQDO�DQWDU�VLVZD�GL�VHNRODK�GDQ�LPSOLNDVLQ\D�WHUKDGDS�SHOD\DQDQ�ELPELQJDQ�
GDQ�NRQVHOLQJ��.RQVHORU�����������±�����KWWSV���GRL�RUJ����������������������������

6XJL\RQR����������0HWRGH�SHQHOLWLDQ�NXDQWLWDWLI��NXDOLWDWLI��GDQ�U	G��$OIDEHWD�

:LOOHPV�� <�� (��� )LQNHQDXHU�� &���	�.HUNKRI��3����������7KH�UROH�RI�GLVFORVXUH�LQ�UHODWLRQVKLSV��&XUUHQW�2SLQLRQ�LQ�3V\FKRORJ\������
��±����KWWSV���GRL�RUJ���������M�FRSV\F������������

�
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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������

7+(�())(&7�2)�&20081,&$7,21�21�:25.�())(&7,9(1(66

'YD�$OTLO�6\XKDGD���(YD�1DQGKD�-DOPD�<DHO���1DWDV\D�0DFKHQGUHL�+DOL]D�5DFKPDGHY���5DILQD[D�
)DWKLU�$ULVLVODP�

�'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D��,QGRQHVLD
��'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D��,QGRQHVLD
�'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D��,QGRQHVLD
�'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D��,QGRQHVLD

GYD������#PKV�XQHVD�DF�LG��HYD������#PKV�XQHVD�DF�LG��QDWDV\D������#PKV�XQHVD�DF�LG��
UDILQD[D������#PKV�XQHVD�DF�LG��

$EVWUDFW� &RPPXQLFDWLRQ�LV�D�SDUW�RI�KXPDQ�LQWHUDFWLRQ�DFWLYLWLHV��(IIHFWLYH�FRPPXQLFDWLRQ�KDV�D�GLUHFW�HIIHFW�RQ�WKH�UHVXOWV�RI�ZRUN�
HIIHFWLYHQHVV��$Q�LQWLPDWH�DQG�RSHQ�ZRUN�DWPRVSKHUH�EHWZHHQ�FROOHDJXHV��VXSHULRUV��DQG�VXERUGLQDWHV�LV�D�VWHS�WR�DFKLHYH�FRPSDQ\�
DQG� RUJDQLVDWLRQDO�JRDOV��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�GHWHUPLQH�WKH�HIIHFW�RI�FRPPXQLFDWLRQ�RQ�ZRUN�HIIHFWLYHQHVV��7KLV�VWXG\�
XVHG�D�TXDOLWDWLYH�PHWKRG�E\�FROOHFWLQJ�OLWHUDWXUH�UHYLHZ�GDWD��7KH�UHVHDUFK�UHVXOWV�VKRZ�WKDW�FRPPXQLFDWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�
LQ�DFKLHYLQJ�ZRUN�HIIHFWLYHQHVV�LQ�YDULRXV�FRQWH[WV��$OWKRXJK�WKHUH�DUH�YDULDWLRQV�LQ�UHVHDUFK�UHVXOWV��WKHUH�LV�D�FRQVHQVXV�WKDW�JRRG�
DQG�HIIHFWLYH�FRPPXQLFDWLRQ�FRQWULEXWHV�WR�LQFUHDVHG�ZRUN�HIIHFWLYHQHVV�

.H\ZRUGV� &RPPXQLFDWLRQ��:RUN�(IIHFWLYHQHVV��2UJDQL]DWLRQ�

� ,1752'8&7,21

&RPPXQLFDWLRQ�LV�D�SDUW�RI�KXPDQ�LQWHUDFWLRQ�DFWLYLWLHV��&RPPXQLFDWLRQ�LV�D�ZD\�WR�XQLWH�YDULRXV�IRUPV�RI�YRLFHV�DQG�
LGHDV� WR� RWKHU� SHRSOH� RU� JURXSV�� &RPPXQLFDWLRQ� FDQ� EH� LQWHUSUHWHG� DV�D�IRUP�RI�GHOLYHULQJ�LQIRUPDWLRQ�RU�PHVVDJHV�
IURP�RQH�SDUW\�WR�DQRWKHU��&RPPXQLFDWLRQ�DOZD\V�LQFOXGHV�WKUHH�LQGLFDWRUV�VWDUWLQJ�IURP�WKH�FRPPXQLFDWRU�RU�VRPHRQH�
ZKR� FRQYH\V� WKH� PHVVDJH�� WKH� PHVVDJH� LWVHOI�� DQG� WKH� FRPPXQLFDWRU� RU� SDUW\� ZKR� UHFHLYHV� WKH� LQIRUPDWLRQ�� 7R�
FRPPXQLFDWH�LWVHOI�WKHUH�DUH�YDULRXV�WHFKQLTXHV�DQG�PHGLD�XVHG��$FFRUGLQJ�WR�'DPD\DQWL�	�(IULQD��������VWDWHG�WKDW�
FRPPXQLFDWLRQ� LV� D� SURFHVV� WKDW� LQFOXGHV� SK\VLFDO� DFWLRQ�� FRQFHSWV� DQG� LGHDV�� HQWHUWDLQPHQW� DQG� HYHQ� VRPHWKLQJ�
P\VWHULRXV��,W�LV�IXUWKHU�H[SODLQHG�LI�FRPPXQLFDWLRQ�KDV�WKUHH�GHILQLWLRQV��ILUVWO\�FRPPXQLFDWLRQ�DV�D�UHDO�EHKDYLRU�WKDW�
LV� VKRZQ�� VHFRQGO\� FRPPXQLFDWLRQ� DV� DQ� RQJRLQJ� SURFHVV�� DQG� ILQDOO\� FRPPXQLFDWLRQ� LV� WKH�UHVXOW�RI�HYROXWLRQ�DQG�
FXOWXUH�� &RPPXQLFDWLRQ� DV�D�IRUP�RI�EHKDYLRU�FDQ�EH�XQGHUVWRRG�LQ�WKDW�LQ�WKH�GHOLYHU\�SURFHVV�D�FRQFUHWH�DFWLYLW\�LV�
GLVSOD\HG� VXFK� DV� VSHDNLQJ��ZULWLQJ�� JHVWXULQJ� WKURXJK� ERG\� ODQJXDJH�ZKLFK� FDQ� EH� GRQH�GLUHFWO\�RU�WKURXJK�PHGLD�
OLDLVRQV��%\�FRPPXQLFDWLQJ�KHOSV�FUHDWH�D�FOLPDWH�RI�KHDOWK\�LQWHUDFWLRQ��LQFOXGLQJ�ZLWKLQ�WKH�VFRSH�RI�ZRUN�UHODWLRQV��
(IIHFWLYH� FRPPXQLFDWLRQ� KDV� D� GLUHFW� HIIHFW� RQ� WKH� UHVXOWV� RI�ZRUN�HIIHFWLYHQHVV��'HOLYHU\�DQG�DQ�LQWLPDWH�DQG�RSHQ�
ZRUN�DWPRVSKHUH�EHWZHHQ�FROOHDJXHV��VXSHULRUV�DQG�VXERUGLQDWHV�LV�D�VWHS�WR�DFKLHYH�FRPSDQ\�DQG�RUJDQL]DWLRQDO�JRDOV��
:RUN�HIIHFWLYHQHVV�LV�WKH�FRPSOHWLRQ�RI�ZRUN�LQ�D�WLPHO\�PDQQHU�DFFRUGLQJ�WR�D�SUHGHWHUPLQHG�SODQ��WKLV�PHDQV�WKDW�LQ�
FDUU\LQJ�RXW�WKH�WDVN�LW�LV�FRQVLGHUHG�JRRG�RU�QRW�GHSHQGLQJ�RQ�WKH�SURFHVV�WKH�WDVN�LV�FRPSOHWHG��6LDJLDQ��������$PELD��
������

5HIHUULQJ�WR�WKH�EDFNJURXQG�DERYH��FRPPXQLFDWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�LQ�FRPSOHWLQJ�WDVNV�LQ�WKH�UHDOP�RI�ZRUN��,Q�
WKH� MRXUQDO� &RPPXQLFDWLRQ� DQG� ,WV� 5ROH� LQ� 7KH�:RUNIRUFH��ZKLFK�ZDV� SXEOLVKHG� LQ� ������ LW�H[SODLQV�WKH�LPSRUWDQW�
IXQFWLRQ� RI� FRPPXQLFDWLRQ� WKDW�FDQ�LQFUHDVH�ZRUN�HIIHFWLYHQHVV��+DYLQJ�DQ�RSHQ�FRQYHUVDWLRQ�RU�GLVFXVVLRQ�FDQ�KHOS�
SURYLGH�FOHDU�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�UHJDUGLQJ�WKH�GXWLHV��JRDOV�DQG�H[SHFWDWLRQV�RI�WKH�FRPSDQ\��,Q�OLQH�ZLWK�
WKLV� VWDWHPHQW�� FRPPXQLFDWLRQ� DOORZV� IRU� JRRG� FROODERUDWLRQ� DQG� FRRSHUDWLRQ�� VKDULQJ� LGHDV� DQG� HVWDEOLVKLQJ� VWURQJ�
UHODWLRQVKLSV�EHWZHHQ�FROOHDJXHV�DQG�WHDPV��,Q�DGGLWLRQ�WR�ZRUN�HIIHFWLYHQHVV��FRPPXQLFDWLRQ�FDQ�DOVR�EH�D�PHDQV�RI�
SUREOHP� VROYLQJ� DQG� GHFLVLRQ� PDNLQJ� WKURXJK� GLVFXVVLRQ�� QHJRWLDWLRQ� DQG� HYHQ� SHUVXDGLQJ� RWKHUV�� 6SHFLILFDOO\��
FRPPXQLFDWLRQ�LV�DOVR�DEOH�WR�KHOS�ZRUN�HIIHFWLYHQHVV�WR�UHGXFH�DQG�HYHQ�SUHYHQW�FRQIOLFW��7KHUH�DUH�SDUWLHV�ZKR�WDON�
DQG�OLVWHQ�WR�HDFK�RWKHU��HTXDO�RSSRUWXQLWLHV�WR�H[SUHVV�RSLQLRQV�DUH�FRQVWUXFWLYH�HIIRUWV�WKDW�FDQ�SURYLGH�VROXWLRQV�DQG�
PXFK�PRUH��7KHUHIRUH��EDVHG�RQ�D�UHYLHZ�RI�WKH�LPSRUWDQW�UROH�RI�FRPPXQLFDWLRQ�IRU�WKH�VXVWDLQDELOLW\�RI�WKH�ZRUOG�RI�
ZRUN��WKLV�UHVHDUFK�ZLOO�H[DPLQH�PRUH�GHHSO\��VSHFLILFDOO\�DQG�LQ�GHWDLO�UHODWHG�WR�FRPPXQLFDWLRQ�LQ�ZRUN�HIIHFWLYHQHVV�
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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������

� 0$7(5,$/6�$1'�0(7+2'6
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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������

� 5(68/76

)ROORZLQJ� DQ� H[KDXVWLYH� H[DPLQDWLRQ� RI� VL[� GLVWLQFW� VFKRODUO\� DUWLFOHV�� HDFK� RI� ZKLFK� PHWLFXORXVO\� H[DPLQHG� WKH�
LQWULFDWH�FRQQHFWLRQ�EHWZHHQ�FRPPXQLFDWLRQ�DQG�ZRUN�HIIHFWLYHQHVV��D�FRPSHOOLQJ�DQG�XQDQLPRXV�UHYHODWLRQ�HPHUJHG��
:LWKRXW� H[FHSWLRQ�� HYHU\� RQH� RI� WKHVH� VFKRODUO\� ZRUNV� XQHTXLYRFDOO\� DVFHUWDLQHG� WKH� SUHVHQFH� RI� D� GHILQLWLYH�
UHODWLRQVKLS� EHWZHHQ� WKH� HIILFDF\� RI� FRPPXQLFDWLRQ� DQG�ZRUN� SHUIRUPDQFH�� 7KLV� UREXVW� FRQVHQVXV� XQGHUVFRUHV� WKH�
LUUHIXWDEOH�LPSRUWDQFH�RI�FRPPXQLFDWLRQ�LQ�WKH�FRQWH[W�RI�SURIHVVLRQDO�VXFFHVV�

'LYLQJ�GHHSHU�LQWR�WKH�ZHDOWK�RI�LQIRUPDWLRQ�SURYLGHG�E\�WKHVH�VL[�VWXGLHV��LW�LV�HYLGHQW�WKDW�WKH�VFRSH�RI�WKHLU�UHVHDUFK�
H[WHQGHG� DFURVV� D� EURDG� VSHFWUXP� RI� RUJDQL]DWLRQDO� ODQGVFDSHV�� 7KH� VDPSOHG� HPSOR\HH� SRSXODWLRQV� UHSUHVHQWHG� D�
GLYHUVH� FURVV�VHFWLRQ� RI� VRFLHW\�� VSDQQLQJ� WKH� UHDOPV� RI� JRYHUQPHQW� LQVWLWXWLRQV�� QRQ�JRYHUQPHQW� RUJDQL]DWLRQV�� WKH�
KDOORZHG� KDOOV� RI� KRVSLWDOV�� DQG� HYHQ� WKH� EXVWOLQJ� GRPDLQ� RI� UHVWDXUDQWV�� 7KLV� FRPSUHKHQVLYH� DSSURDFK� VHUYHV� DV� D�
WHVWDPHQW� WR� WKH� EURDG� DSSOLFDELOLW\� DQG� UHOHYDQFH�RI�WKH�FRPPXQLFDWLRQ�ZRUN�HIIHFWLYHQHVV�QH[XV��GHPRQVWUDWLQJ�LWV�
SURIRXQG�LPSDFW�DFURVV�D�PXOWLWXGH�RI�ZRUN�HQYLURQPHQWV�DQG�LQGXVWULHV�

12 -RXUQDO�,GHQWLW\ 0HWKRGV��6DPSOH��DQG�5HVXOWV
�� 7LWOH���³3HQJDUXK�.RPXQLNDVL��

%XGD\D�2UJDQLVDVL�'DQ�.HPDPSXDQ�
6XPEHU�'D\D�0DQXVLD�7HUKDGDS�
(IHNWLYLWDV�.HUMD�3HJDZDL�.DQWRU�
.HFDPDWDQ�.DOXPSDQJ�.DEXSDWHQ�
0DPXMX´

-RXUQDO���-XUQDO�0DJLVWHU�
0DQDMHPHQ�1REHO�,QGRQHVLD�
�-001,�

$XUWKRU���$EUDP���0DU\DGL���6\OYLD�
6MDUOLV

'DWH��������2FWREHU�������
,QGHNV���*RRJOH�VFKRRODU

%DVHG�RQ�UHVHDUFK�FRQGXFWHG�E\�$EUDP��0DU\DGL��DQG�6\OILD��LW�ZDV�IRXQG�
WKDW� WKHUH�ZDV� D� SRVLWLYH� EXW� OHVV� VLJQLILFDQW� HIIHFW� EHWZHHQ� WKH� YDULDEOHV�
,QIOXHQFH� RI� &RPPXQLFDWLRQ�SDUWLDOO\�RQ�(PSOR\HH�:RUN�(IIHFWLYHQHVV�LQ�
.DOXPSDQJ� VXE�GLVWULFW��0DPXMX�GLVWULFW��7KH�UHVHDUFK�SRSXODWLRQ�FRQVLVWV�
RI�DOO�HPSOR\HHV�LQ�.DOXPSDQJ�6XE�GLVWULFW��0DPXMX�5HJHQF\��WRWDOLQJ����
LQGLYLGXDOV�� 7KH� VWXG\� XWLOL]HV� D� VXUYH\� UHVHDUFK� DSSURDFK� DQG�
TXHVWLRQQDLUHV� DV� WKH� SULPDU\� GDWD� FROOHFWLRQ� WRRO�� 7KH� UHVHDUFKHUV� DOVR�
KLJKOLJKWHG� WKDW� RI� WKH� WKUHH� YDULDEOHV� VWXGLHG�� QDPHO\� ZRUN� FXOWXUH��
FRPPXQLFDWLRQ��DQG�KXPDQ�UHVRXUFHV��ZRUN�FXOWXUH�KDV�D�PRUH�VLJQLILFDQW�
LQIOXHQFH� RQ� HPSOR\HH� HIIHFWLYHQHVV�� $� SRVLWLYH� DQG� FRQGXFLYH� ZRUN�
FXOWXUH� FUHDWHV�D�ZRUN�HQYLURQPHQW�WKDW�VXSSRUWV�FROODERUDWLRQ��LQQRYDWLRQ�
DQG�JRRG�SHUIRUPDQFH��2UJDQL]DWLRQDO�FXOWXUH�LV�LGHQWLILHG�DV�WKH�GRPLQDQW�
YDULDEOH� DIIHFWLQJ� HPSOR\HH� SHUIRUPDQFH�� ,Q� WKLV� FRQWH[W�� DOWKRXJK�
FRPPXQLFDWLRQ� DOVR� SOD\V� D� UROH� LQ� ZRUN� HIIHFWLYHQHVV�� LWV� LQIOXHQFH� RQ�
ZRUN� HIIHFWLYHQHVV� LV� FRQVLGHUHG� WR� EH� UHODWLYHO\�VPDOO�ZKHQ�FRPSDUHG�WR�
WKH�RWKHU�IDFWRUV�LQYROYHG�

�� 7LWOH���³7KH�8VH�2I�:KDWVDSS�
&RPPXQLFDWLRQ�0HGLD�7R�7KH�
(IIHFWLYHQHVV�2I�:RUNHU�
3HUIRUPDQFH´

-RXUQDO���-XUQDO�.RPXQLNDWLR

$XUWKRU���$PHOLD�$QMDQL��,NH�
$WLNDK�5DWQDPXO\DQL��$OL�$ODPV\DK�
.XVXPDGLQDWD

'DWH��������-XO\������
,QGHNV���6���*RRJOH�VFKRRODU

7KH�UHVXOWV�RI�UHVHDUFK�FRQGXFWHG�E\�$QGMDQL��5DWQD�0XO\DQL��DQG�.XVXPD�
'LQDWD� VKRZ� WKDW� WKH�XVH�RI�:KDWV$SS�FRPPXQLFDWLRQ�PHGLD�DW�37��2DVH�
1XVDQWDUD� (NDSULPD� KDV� VKRZQ� D� KLJK� VXFFHVV� UDWH� DQG�PDGH� D� SRVLWLYH�
FRQWULEXWLRQ� LQ� LQFUHDVLQJ� SHUIRUPDQFH� HIIHFWLYHQHVV�� 7KH� DXWKRU� WRRN� D�
UHVHDUFK�VDPSOH�RI����HPSOR\HHV�IURP�37��DQG�WKH�UHVHDUFK�PHWKRG�XVHG�LQ�
WKLV�VWXG\�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�:KDWV$SS�XVDJH�DQG�ZRUNHU�
SHUIRUPDQFH� LV� WKH� H[SODQDWRU\� TXDQWLWDWLYH� UHVHDUFK� PHWKRG� �DQDO\WLF���
7KLV� UHVHDUFK� DOVR� IRXQG� D� YHU\� VWURQJ� UHODWLRQVKLS� EHWZHHQ� WKH� XVH� RI�
VRFLDO�PHGLD�� LQFOXGLQJ�:KDWV$SS�� DQG� HPSOR\HH� SHUIRUPDQFH�� %DVHG�RQ�
WKH�LQWHUSUHWDWLRQ�RI�WKH�FRUUHODWLRQ�FRHIILFLHQW��WKH�OHYHO�RI�WKH�UHODWLRQVKLS�
IDOOV� LQWR� WKH� 
6WURQJ
� FDWHJRU\� ZLWK� D� YDOXH� RI� ������ DQG� D� VWDQGDUG�
GHYLDWLRQ�RI���SHUFHQW��,PSOHPHQWDWLRQ�RI�:KDWV$SS�FRPPXQLFDWLRQ�PHGLD�
DW� 37�� 2DVH� 1XVDQWDUD� (NDSULPD� HIIHFWLYHO\� LQIOXHQFHV� HPSOR\HH�
SHUIRUPDQFH� LPSURYHPHQW� E\� IDFLOLWDWLQJ� IDVWHU� FRPPXQLFDWLRQ�� EHWWHU�
FROODERUDWLRQ�� DQG� HDVLHU� DFFHVV� WR� UHOHYDQW� LQIRUPDWLRQ�� 7KLV� SURYLGHV�
VLJQLILFDQW�EHQHILWV�LQ�WKH�FRQWH[W�RI�ZRUN�SURGXFWLYLW\�DQG�HIILFLHQF\�

�� 7LWOH���³3HQJDUXK�.RPXQLNDVL�
,QWHUQDO�GDQ�.RRUGLQDVL�7HUKDGDS�
(IHNWLYLWDV�.HUMD�SDGD�3HJDZDL�
5XPDK�6DNLW�3UDVHW\D�%XQGD�
7DVLNPDOD\D´

-RXUQDO���-,0)(��-XUQDO�,OPLDK�
0DQDMHPHQ�)DNXOWDV�(NRQRPL�

$XUWKRU���<X\XQ�5DFKPD�<XQLDZDWL

'DWH��������6HSWHPEHU�������

,QGHNV���6���*RRJOH�VFKRRODU

)URP� WKH� UHVXOWV� RI�UHVHDUFK�FRQGXFWHG�E\�<X\XQ�5DFKPD�<XQLDZDWL��LW�LV�
NQRZQ�WKDW�WKH�FRPELQDWLRQ�RI�WKH�LQGHSHQGHQW�YDULDEOHV�RI�FRPPXQLFDWLRQ�
DQG� FRRUGLQDWLRQ� WRJHWKHU� KDV� DQ� LQIOXHQFH� RI� ������ RQ� HPSOR\HH�ZRUN�
HIIHFWLYHQHVV�� 7KH� VDPSOH� LQ� WKLV� UHVHDUFK� FRQVLVWV� RI� ��� HPSOR\HHV� RI�
3UDVHW\D� %XQGD� +RVSLWDO� LQ� 7DVLNPDOD\D�� LQFOXGLQJ� ERWK� PHGLFDO� DQG�
QRQ�PHGLFDO�VWDII��ZKR�ZHUH�VHOHFWHG�DV�WKH�VDPSOH��7KLV�TXDQWLWDWLYH�VWXG\�
XVHG� D� TXHVWLRQQDLUHV� DV� WKH� SULPDU\� GDWD� FROOHFWLRQ� WRRO�� 7KLV� UHVHDUFK�
UHYHDOV� WKDW� HIIHFWLYH� FRPPXQLFDWLRQ� DQG� V\QHUJLVWLF�FRRUGLQDWLRQ�SOD\�DQ�
LPSRUWDQW� UROH� LQ� LQFUHDVLQJ�ZRUN� HIIHFWLYHQHVV�� &OHDU�� RSHQ� DQG� GLUHFWHG�
FRPPXQLFDWLRQ� DOORZV� HPSOR\HHV� WR�XQGHUVWDQG�HDFK�RWKHU�DQG�ZRUN�ZHOO�
WRJHWKHU��ZKLOH� JRRG� FRRUGLQDWLRQ� HQVXUHV� WKDW� WDVNV� DUH�ZHOO� FRRUGLQDWHG�
DQG�WKHUH�LV�QR�RYHUODS�RU�ZRUN�RYHUORDG��+RZHYHU��WKH�UHPDLQLQJ�������LV�
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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������

LQIOXHQFHG� E\� RWKHU� IDFWRUV� QRW� LQYROYHG� LQ� WKH� VWXG\�� 7KLV� LQGLFDWHV� WKDW�
WKHUH� DUH� VWLOO� RWKHU� YDULDEOHV� WKDW� FDQ� LQIOXHQFH� HPSOR\HH� ZRUN�
HIIHFWLYHQHVV�DQG�QHHG�WR�EH�FRQVLGHUHG�LQ�D�PRUH�FRPSUHKHQVLYH�DQDO\VLV��
VXFK� DV�PRWLYDWLRQ�� OHDGHUVKLS�� DQG�FRQWH[WXDO�IDFWRUV�WKDW�DIIHFW�WKH�ZRUN�
HQYLURQPHQW�

�� 7LWOH���³3HQJDUXK�.RPXQLNDVL�'DQ�
6HPDQJDW�.HUMD�7HUKDGDS�
(IHNWLYLWDV�.HUMD�.DU\DZDQ�'L�*ORV�
%DNHU\�$QG�5HVWR�3DPHNDVDQ´

-RXUQDO���0DNUR��-XUQDO�0DQDMHPHQ�
	�.HZLUDXVDKDDQ

$XUWKRU���=HI�5L]DO
'DWH���0H\�������

,QGHNV���*RRJOH�VFKRRODU

)URP�WKH�UHVXOWV�RI�UHVHDUFK�FRQGXFWHG�E\�5L]DO��LW�ZDV�IRXQG�WKDW�WKHUH�ZDV�
D� VLJQLILFDQW� LQIOXHQFH� RQ� WKH� ZRUN� HIIHFWLYHQHVV� RI� HPSOR\HHV� DW� *ORV�
%DNHU\� DQG� 5HVWR�� QDPHO\� WKURXJK� WKH� YDULDEOHV� RI� FRPPXQLFDWLRQ� DQG�
PRUDOH��WKHUH�DUH�D�WRWDO�RI����HPSOR\HHV�DV�D�VXEMHFW�IRU�WKLV�UHVHDUFK��7KH�
UHVHDUFK� PHWKRG� XVHG� LQ� WKLV� VWXG\� LV� TXDQWLWDWLYH� UHVHDUFK�� DQG� WKH� GDWD�
FROOHFWLRQ� WHFKQLTXHV� XVHG� LQFOXGH� SUHOLPLQDU\� VXUYH\V�� ILHOG� UHVHDUFK�
WKURXJK� LQWHUYLHZV� DQG� TXHVWLRQQDLUHV�� DV� ZHOO� DV� OLWHUDWXUH� UHYLHZ�� 7KH�
$129$� WHVW� UHVXOWV� VWDWH� WKDW� FRPPXQLFDWLRQ� DQG� ZRUN� PRWLYDWLRQ�
VLJQLILFDQWO\� LQIOXHQFH� HPSOR\HH�MRE�HIIHFWLYHQHVV��7KLV�VWXG\�DOVR�UHYHDOV�
WKDW�LQ�WKH�FRQWH[W�RI�*ORV�%DNHU\�DQG�5HVWR�HPSOR\HHV��WKH�PRUDOH�YDULDEOH�
KDV� D� PRUH� SRVLWLYH� DQG� VWURQJHU� LQIOXHQFH� WKDQ� WKH� FRPPXQLFDWLRQ�
YDULDEOH�� 5L]DO� IRXQG� WKDW� HPSOR\HH� PRUDOH� KDV� D� JUHDWHU� LPSDFW� RQ�
LQFUHDVLQJ� ZRUN� HIIHFWLYHQHVV�� LQGLFDWLQJ� WKDW� KLJK� PRWLYDWLRQ� DQG�
HQWKXVLDVP� LQ� FDUU\LQJ� RXW� ZRUN� WDVNV� KDV� D� PRUH� VLJQLILFDQW� UROH� WKDQ�
FRPPXQLFDWLRQ� IDFWRUV�� $OWKRXJK� FRPPXQLFDWLRQ� LV� VWLOO� LPSRUWDQW� LQ�
DFKLHYLQJ�ZRUN� JRDOV� HIIHFWLYHO\�� WKLV� VWXG\� KLJKOLJKWV� WKDW� VWURQJ�PRUDOH�
FDQ�EH�WKH�PDLQ�NH\�LQ�DFKLHYLQJ�RSWLPDO�ZRUN�HIIHFWLYHQHVV�DW�*ORV�%DNHU\�
DQG�5HVWR��7KLV�SURYLGHV�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�LQIOXHQFLQJ�
HPSOR\HH�HIIHFWLYHQHVV�LQ�WKH�LQGXVWU\�DQG�SURYLGHV�LQVLJKWV�IRU�LPSURYLQJ�
RYHUDOO�SHUIRUPDQFH�

�� 7LWOH���³3HQJDUXK�.RPXQLNDVL�'DQ�
.HPDPSXDQ�6XPEHU�'D\D�0DQXVLD�
7HUKDGDS�(IHNWLYLWDV�.HUMD�3HJDZDL�
.DQWRU�&DPDW�6LEROJD�6DPEDV�.RWD�
6LEROJD´

-RXUQDO���-XUQDO�:DUWD

$XUWKRU���)DX]LDK�1XU�6LPDPRUD

'DWH���-DQXDU\�������
,QGHNV���6���*RRJOH�VFKRRODU

7KH� UHVXOWV� RI� UHVHDUFK� FRQGXFWHG� E\� )DX]LDK� VKRZ� WKDW� WKHUH� LV� DQ�
LQIOXHQFH� EHWZHHQ� FRPPXQLFDWLRQ� DQG� ZRUN� HIIHFWLYHQHVV�� WKH� UHVHDUFK�
VDPSOH�ZDV�WDNHQ�IURP�WKH�HQWLUH�SRSXODWLRQ��VWDUWLQJ�IURP�VHFWLRQ�KHDGV�WR�
VWDII� HPSOR\HHV� LQ� WKH� 6LEROJD� 6DPEDV� 6XE�GLVWULFW� *RYHUQPHQW� 8QLW��
H[FHSW� IRU� SRVLWLRQ� KROGHUV� WRWDOLQJ� ��� LQGLYLGXDOV�� +RZHYHU�� VLPLODU� WR�
5L]DO
V� UHVHDUFK�� UHVHDUFK� FRQGXFWHG� E\� )DX]LDK� DOVR� IRXQG� WKDW�
FRPPXQLFDWLRQ�LV�QRW�WKH�YDULDEOH�WKDW�KDV�WKH�PRVW�VLJQLILFDQW�LQIOXHQFH�RQ�
ZRUN� HIIHFWLYHQHVV�� ZKHQ� FRPSDUHG� WR� RWKHU� YDULDEOHV�� 7KH� ILQGLQJV�
LQGLFDWH� WKDW� &RPPXQLFDWLRQ� KDV� DQ� LPSDFW� RQ�ZRUN�HIIHFWLYHQHVV��ZLWK�D�
UHJUHVVLRQ� FRHIILFLHQW� RI� ������� )DX]LDK� IRXQG� WKDW� WKHUH�DUH�RWKHU�IDFWRUV�
WKDW� KDYH� D� PRUH� GRPLQDQW� LQIOXHQFH� RQ� ZRUN� HIIHFWLYHQHVV� WKDQ�
FRPPXQLFDWLRQ�� 7KH�UHVXOWV�RI�WKLV�VWXG\�SURYLGH�DGGLWLRQDO�XQGHUVWDQGLQJ�
WKDW� DOWKRXJK� FRPPXQLFDWLRQ� LV� VWLOO� LPSRUWDQW� LQ� WKH� FRQWH[W� RI� ZRUN�
HIIHFWLYHQHVV�� WKHUH� DUH� RWKHU�IDFWRUV�WKDW�QHHG�WR�EH�FRQVLGHUHG�WR�DFKLHYH�
DQ�RSWLPDO�OHYHO�RI�ZRUN�HIIHFWLYHQHVV��7KHVH�IDFWRUV�FDQ�LQFOXGH�LQGLYLGXDO�
IDFWRUV�� VXFK� DV� PRWLYDWLRQ�� VNLOOV�� DQG� FRPSHWHQFLHV�� DV� ZHOO� DV�
RUJDQL]DWLRQDO� IDFWRUV�� VXFK� DV� OHDGHUVKLS�� FRUSRUDWH� FXOWXUH�� DQG� UHVRXUFH�
PDQDJHPHQW�� 7KHVH� ILQGLQJV�SURYLGH�D�EDVLV�IRU�ORRNLQJ�DW�RWKHU�YDULDEOHV�
WKDW� SOD\� D� UROH� LQ� LQFUHDVLQJ� ZRUN� HIIHFWLYHQHVV� DQG� HQFRXUDJLQJ�PRUH�
IRFXVHG�LPSURYHPHQW�HIIRUWV�LQ�WKH�ZRUN�HQYLURQPHQW��%\�SD\LQJ�DWWHQWLRQ�
WR� WKH� UHVHDUFK�FRQGXFWHG�E\�)DX]LDK��D�EURDGHU�DQG�GHHSHU�XQGHUVWDQGLQJ�
FDQ� EH� IRUPHG� UHJDUGLQJ� WKH� LPSRUWDQFH� RI� YDULDEOHV� RWKHU� WKDQ�
FRPPXQLFDWLRQ� WKDW� SOD\� D� UROH�LQ�ZRUN�HIIHFWLYHQHVV��7KLV�FDQ�EH�D�EDVLV�
IRU� FRPSDQLHV� RU� RUJDQL]DWLRQV� WR� LGHQWLI\� DQG� RSWLPL]H� WKHVH� IDFWRUV�� VR�
WKDW�WKH�RYHUDOO�HIIHFWLYHQHVV�RI�HPSOR\HHV�FDQ�EH�LPSURYHG�

�� 7LWOH���3HQJDUXK�.RPXQLNDVL�
2UJDQLVDVL�7HUKDGDS�(IHNWLYLWDV�
.HUMD�3HJDZDL�3GDP�7LUWD�0HGDO�
6XPHGDQJ

-RXUQDO���-RXUQDO�RI�5HJLRQDO�3XEOLF�
$GPLQLVWUDWLRQ��-53$�

$XUWKRU���$ULS�5DKPDQ�6XGUDMDW��
0XKDPDG�'RQ\�$UGLDQV\DK��<D\DW

'DWH��������'HFHPEHU�������

,Q�UHVHDUFK�FRQGXFWHG�E\�$ULS�5DKPDQ��HW�DO�LW�ZDV�IRXQG�WKDW�WKHUH�ZDV�D�
VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� VXSHUYLVRU\� FRPPXQLFDWLRQ� VW\OHV� DQG�
HPSOR\HH�ZRUN�HIIHFWLYHQHVV�$W�3'$0�7LUWD�0HGDO�LQ�6XPHGDQJ�5HJHQF\��
WKHUH� DUH� D� WRWDO� RI� ��� HPSOR\HHV� DV� D� VXEMHFW� IRU� WKLV� UHVHDUFK�� 7KH�
UHVHDUFKHUV�XVHG�VXUYH\�UHVHDUFK�PHWKRGV�DQG�FROOHFWHG�GDWD�WKURXJK�OLEUDU\�
UHVHDUFK��REVHUYDWLRQ��DQG�GLVWULEXWLQJ�TXHVWLRQQDLUHV��7KLV�VWXG\�VKRZV�WKDW�
HIIHFWLYH� VXSHUYLVRU\� FRPPXQLFDWLRQ� VW\OHV�� VXFK� DV� RSHQ�� FOHDU�� DQG�
VXSSRUWLYH�FRPPXQLFDWLRQ��FRQWULEXWH�WR�LQFUHDVLQJ�HPSOR\HH�HIIHFWLYHQHVV��
EHFDXVH� WKH� FRHIILFLHQW� RI� GHWHUPLQDWLRQ�WHVW�FRQFOXGHV�WKDW�RUJDQL]DWLRQDO�
FRPPXQLFDWLRQ� VLJQLILFDQWO\� LQIOXHQFHV� WKH� ZRUN� HIIHFWLYHQHVV� RI�
HPSOR\HHV�� DFFRXQWLQJ� IRU�� ������� RI� WKH� YDULDQFH��$� JRRG� VXSHUYLVRU\�
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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������

,QGHNV���*RRJOH�VFKRRODU FRPPXQLFDWLRQ�VW\OH�FDQ�SURYLGH�FOHDU�LQVWUXFWLRQV�DERXW�ZRUN�DVVLJQPHQWV�
DQG� H[SHFWDWLRQV�� SURYLGH� FRQVWUXFWLYH� IHHGEDFN�� DQG� FUHDWH� D� VXSSRUWLYH�
DQG�PRWLYDWLQJ�ZRUN�HQYLURQPHQW��7KLV�VWXG\�DOVR�KLJKOLJKWV�WKH�LPSRUWDQW�
UROH� RI� VXSHUYLVRUV� LQ� EXLOGLQJ� JRRG� FRPPXQLFDWLRQ� UHODWLRQVKLSV� ZLWK�
HPSOR\HHV��6XSHUYLVRUV�ZKR�DUH�DEOH�WR�FRPPXQLFDWH�ZHOO�DQG�IDFLOLWDWH�WKH�
SURSHU�IORZ�RI�LQIRUPDWLRQ�FDQ�KHOS�FUHDWH�DQ�HIIHFWLYH�DQG�SURGXFWLYH�ZRUN�
FOLPDWH�� 7KXV�� WKLV� VWXG\� SURYLGHV� D� GHHSHU� XQGHUVWDQGLQJ� RI� WKH� UROH� RI�
VXSHUYLVRU\� FRPPXQLFDWLRQ� LQ� LQFUHDVLQJ� HPSOR\HH� HIIHFWLYHQHVV� DQG�
VKRZV� WKH� LPSRUWDQFH� RI� WKH� UROH� RI� OHDGHUV� LQ� EXLOGLQJ� HIIHFWLYH�
FRPPXQLFDWLRQ�LQ�WKH�ZRUNSODFH�

� ',6&866,216

%DVHG� RQ� WKH� VL[� SUHYLRXV� UHVHDUFK� WDEOHV�� DOO� RI� WKHP� UHSRUWHG� UHVXOWV� WKDW� VKRZ� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
FRPPXQLFDWLRQ�DQG�ZRUN�HIIHFWLYHQHVV��7KHUHIRUH��WKH�EHWWHU�WKH�FRPPXQLFDWLRQ�ZLWKLQ�DQ�RUJDQL]DWLRQ��WKH�KLJKHU�WKH�
ZRUN� HIIHFWLYHQHVV��+RZHYHU�� XSRQ� FORVHU� H[DPLQDWLRQ��WKHVH�ILQGLQJV�FDQ�EH�GLYLGHG�LQWR�WZR�FDWHJRULHV��VLJQLILFDQW�
DQG� OHVV� VLJQLILFDQW� HIIHFWV�� $EUDP� HW� DO�� ������� VWDWHG� WKDW� WKHLU� UHVHDUFK� UHVXOWHG� LQ� D� OHVV� VLJQLILFDQW� UHODWLRQVKLS�
EHWZHHQ� WKH� YDULDEOHV� RI� FRPPXQLFDWLRQ� DQG� ZRUN� HIIHFWLYHQHVV�� 2Q� WKH� RWKHU� KDQG�� WKH\� IRXQG� DQRWKHU� YDULDEOH��
QDPHO\� WKH� RUJDQL]DWLRQDO� FXOWXUH��ZKLFK� KDG� D�PRUH� VLJQLILFDQW� LPSDFW� FRPSDUHG� WR� FRPPXQLFDWLRQ�� 7KH� VWXG\� E\�
6LPDPRUD� ������� VXSSRUWHG� WKLV�� DV� LW� UHYHDOHG�WKDW�FRPPXQLFDWLRQ�GRHV�LQGHHG�LQIOXHQFH�ZRUN�HIIHFWLYHQHVV��ZLWK�D�
UHJUHVVLRQ�FRHIILFLHQW�RI�������

,Q�FRQWUDVW��IRXU�RWKHU�VWXGLHV�IRXQG�D�VLJQLILFDQW�LPSDFW�RI�FRPPXQLFDWLRQ�RQ�ZRUN�HIIHFWLYHQHVV��$QMDQL�HW�DO���������
UHSRUWHG�WKDW�WKH�XVH�RI�WKH�VRFLDO�PHGLD�SODWIRUP�:KDWV$SS�KDG�D�VXEVWDQWLDO�LPSDFW�RQ�ZRUN�HIIHFWLYHQHVV��7KLV�ZDV�
VXSSRUWHG�E\�D�FRUUHODWLRQ�FRHIILFLHQW�IDOOLQJ�LQWR�WKH�
6WURQJ
�FDWHJRU\�ZLWK�D�YDOXH�RI�������DQG�D�VWDQGDUG�GHYLDWLRQ�RI�
�� SHUFHQW�� 5DFKPD\XQLDZDWL� ������� DOVR� REWDLQHG� FRQVLVWHQW� UHVXOWV� LQ� KHU� VWXG\�� ILQGLQJ� WKDW� WKH� LQIOXHQFH� RI�
FRPPXQLFDWLRQ� RQ� ZRUN� HIIHFWLYHQHVV�ZDV� DW� �������$QRWKHU� VWXG\� LQGLFDWHG� WKDW� ERWK� FRPPXQLFDWLRQ� DQG�PRUDOH�
VLJQLILFDQWO\� DIIHFWHG� WKH� ZRUN� HIIHFWLYHQHVV� RI� HPSOR\HHV� DW� *ORV� %DNHU\� DQG� 5HVWR� �5L]DO�� ������� 6XGUDMDW� DQG�
$UGLDQV\DK�� DOVR� FRQFXUUHG� ZLWK� WKUHH� RWKHU� UHVHDUFKHUV�� DQG� WKHLU� ILQGLQJV� FRQFOXGHG� WKDW� RUJDQL]DWLRQDO�
FRPPXQLFDWLRQ�VLJQLILFDQWO\�LQIOXHQFHG�HPSOR\HH�ZRUN�HIIHFWLYHQHVV�DW�WKH�5HJLRQDO�5HYHQXH�0DQDJHPHQW�$JHQF\�RI�
6XPHGDQJ�� ZLWK� D� SHUFHQWDJH� RI� ������� �6XGUDMDW� 	� $UGLDQV\DK�� ������� ,W� LV� HYLGHQW� IURP� WKHVH� UHVXOWV� WKDW�
FRPPXQLFDWLRQ� KDV� D� FRQVLGHUDEOH� LPSDFW� RQ�ZRUN� HIIHFWLYHQHVV�� HYHQ� LI� LWV� HIIHFWV�PD\� QRW� DOZD\V� EH� VWDWLVWLFDOO\�
VLJQLILFDQW��7KHUHIRUH��LW�LV�UHJUHWWDEOH�LI�FRPSDQLHV�GR�QRW�SULRULWL]H�HIIHFWLYH�FRPPXQLFDWLRQ�ZLWKLQ�WKHLU�WHDPV�

� &21&/86,216

7KURXJK� UHVHDUFK� FRQGXFWHG� E\�$EUDP� HW�DO���$QGMDQL�HW�DO���5DFKPD\XQLDZDWL��5L]DO��)DX]LDK��5DKPDQ�	�'MDHQL��LW�
FDQ� EH� FRQFOXGHG� WKDW� FRPPXQLFDWLRQ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� DFKLHYLQJ�ZRUN� HIIHFWLYHQHVV� LQ� YDULRXV� FRQWH[WV��
$OWKRXJK�WKHUH�DUH�YDULDWLRQV�LQ�UHVHDUFK�UHVXOWV��WKHUH�LV�D�FRQVHQVXV�WKDW�JRRG�DQG�HIIHFWLYH�FRPPXQLFDWLRQ�FRQWULEXWHV�
WR� LQFUHDVHG� ZRUN� HIIHFWLYHQHVV�� +RZHYHU�� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� FRPPXQLFDWLRQ� LV� QRW� WKH� RQO\� IDFWRU�
DIIHFWLQJ� ZRUN� HIIHFWLYHQHVV�� )DFWRUV� VXFK� DV� ZRUN� FXOWXUH�� PRUDOH�� PRWLYDWLRQ�� FRRUGLQDWLRQ�� DQG� VXSHUYLVRU\�
FRPPXQLFDWLRQ�VW\OH�DOVR�SOD\�DQ�LPSRUWDQW�UROH��7KHUHIRUH��LQ�LPSURYLQJ�ZRUN�HIIHFWLYHQHVV��LW�LV�QHFHVVDU\�WR�ORRN�DW�
RWKHU� LQWHUUHODWHG� YDULDEOHV� DQG� SD\� DWWHQWLRQ� WR� FRQWH[WXDO� IDFWRUV� WKDW� H[LVW� ZLWKLQ� WKH� RUJDQL]DWLRQ�� :LWK� D�
FRPSUHKHQVLYH� DQG� GLYHUVH� DSSURDFK�� RUJDQL]DWLRQV� FDQ� FUHDWH� D�ZRUN� HQYLURQPHQW� WKDW� VXSSRUWV� DQG� HQKDQFHV� WKH�
RYHUDOO�HIIHFWLYHQHVV�RI�HPSOR\HHV�

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

7KH�$XWKRU�ZRXOG� OLNH� WR� WKDQN�0UV�� 6LWL� -DURDK� DV� WKH� 6HOI�'HYHORSPHQW� OHFWXUHU� IRU� HQFRXUDJLQJ� XV� WR�PDNH�WKLV�
DUWLFOH�� 7KH�$XWKRU�ZRXOG� DOVR�OLNH�WR�WKDQN�WKH�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D�IRU�KROGLQJ�
7KH��QG�,QWHUQDWLRQQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(�������
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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������

5()(5(1&(6

$EUDP�� 0DU\DGL�� 	� 6MDUOLV�� 6�� �������� .(0$038$1� 680%(5� '$<$� 0$186,$� 7(5+$'$3� ()(.7,9,7$6� .(5-$�
3(*$:$,�.$1725�.(&$0$7$1�.$/803$1*�.$%83$7(1�0$08-8��-XUQDO�0DJLVWHU�0DQDMHPHQ1REHO�,QGRQHVLD��
���������±�����KWWSV���H�MXUQDO�QREHO�DF�LG�LQGH[�SKS�-001,�DUWLFOH�YLHZ�����

$PELD�� 1�� �������� 3(1*$58+� ()(.7,9,7$6� .(5-$� 3(*$:$,� 7(5+$'$3� .8$/,7$6� 3(/$<$1$1� 38%/,.� ',�
.(/85$+$1�� 6,'25$0(� %$5$7� ,� .(&$0$7$1�0('$1� 3(5-8$1*$1�� -XUQDO� 3XEOLN�� 5HIRUP�� ������ ���±�����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MSU�Y�L�����

$QMDQL��$���5DWQDPXO\DQL��,��$���	�.XVXPDGLQDWD��$��$����������7+(�86(�2)�:+$76$33�&20081,&$7,21�0(',$�72�7+(�
())(&7,9(1(66� 2)� :25.(5� 3(5)250$1&(�� -XUQDO� .RPXQLNDWLR�� ������ ��±����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MN�Y�L������

'DPD\DQWL�� 3��� 	� (IULQD�� (�� �������� ()(.7,9,7$6�.2081,.$6,� 25*$1,6$6,�� -RXUQDO� 2I� ,VODPLF� &RPPXQLFDWLRQV�� ������
��±����KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MRLVFRP�Y�L������

5DFKPD\XQLDZDWL��<����������3HQJDUXK�.RPXQLNDVL�,QWHUQDO�GDQ�.RRUGLQDVL�7HUKDGDS�(IHNWLYLWDV�.HUMD�SDGD�3HJDZDL�5XPDK�6DNLW�
3UDVHW\D� %XQGD� 7DVLNPDOD\D�� -XUQDO� ,OPLDK� 0DQDMHPHQ� )DNXOWDV� (NRQRPL�� ������ ��±����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MLPIH�Y�L������

5L]DO��=����������3(1*$58+�.2081,.$6,�'$1�6(0$1*$7�.(5-$�7(5+$'$3�()(.7,9,7$6�.(5-$�.$5<$:$1�',�
*/26� %$.(5<� $1'� 5(672� 3$0(.$6$1�� 0DNUR� -XUQDO� 0DQDMHPHQ� 'DQ� .HZLUDXVDKDDQ�� ������ �±����
KWWS���HMRXUQDO�XQLUD�DF�LG�LQGH[�SKS�MXUQDOBPDNURBPDQDMHPHQ�DUWLFOH�YLHZ����

6LPDPRUD�� )�� 1�� �������� 3(1*$58+� .2081,.$6,� '$1� .(0$038$1� 680%(5'$<$� 0$186,$� 7(5+$'$3�
()(.7,9,7$6� .(5-$3(*$:$,� .$1725� &$0$7� 6,%2/*$� 6$0%$6� .27$� 6,%2/*$�� -XUQDO� :DUWD�� ���� �±����
KWWSV���MXUQDO�GKDUPDZDQJVD�DF�LG�LQGH[�SKS�MXZDUWD�DUWLFOH�YLHZ����

6XGUDMDW�� $�� 5��� 	� $UGLDQV\DK�� '�� �������� 3(1*$58+�.2081,.$6,� 25*$1,6$6,� 7(5+$'$3� ()(.7,9,7$6�.(5-$�
3(*$:$,� 3'$0� 7,57$� 0('$/� 680('$1*�� -RXUQDO� RI� 5HJLRQDO� 3XEOLF� $GPLQLVWUDWLRQ� �-53$��� ������ ��±����
KWWS���MXUQDO�LOPXDGPLQLVWUDVLVHEHODVDSULO�DF�LG�LQGH[�SKS�MUSD�DUWLFOH�YLHZ���
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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������

7KH�,PSDFW�RI�(IIHFWLYH�&RPPXQLFDWLRQ�RQ�(PSOR\HH�3HUIRUPDQFH

6UL�:LQGD\DQWL���)DGLOOD�1XUIL�$]]DKULQ���DQG�1XU�$IQL�2NWDYLDQLVD�

���'HSDUWPHQW�RI�3V\FKRORJ\��6XUDED\D�6WDWH�8QLYHUVLW\��6XUDED\D��,QGRQHVLD
VUL������#PKV�XQHVD�DF�LG���IDGLOOD������#PKV�XQHVD�DF�LG���QXU������#PKV�XQHVD�DF�LG�

$EVWUDFW� (IIHFWLYH�FRPPXQLFDWLRQ�KDV�DQ�LPSRUWDQW�UROH�LQ�LPSURYLQJ�HPSOR\HH�SHUIRUPDQFH�LQ�WKH�ZRUN�HQYLURQPHQW���7KLV�
VWXG\� DLPV� WR� DQDO\]H� WKH� LPSDFW� RI� HIIHFWLYH� FRPPXQLFDWLRQ�RQ�HPSOR\HH�SHUIRUPDQFH��� 7KH�PHWKRG�XVHG�LV�WKH�
OLWHUDWXUH� PHWKRG�� 7KURXJK� WKH� OLWHUDWXUH� UHYLHZ� PHWKRG�� WKLV� VWXG\� FROOHFWV� DQG� DQDO\]HV� UHOHYDQW� LQIRUPDWLRQ�
UHJDUGLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�HPSOR\HH�SHUIRUPDQFH��7KH�UHVXOWV�RI�WKH�OLWHUDWXUH�
DQDO\VLV� UHYHDOHG� WKDW� HIIHFWLYH� FRPPXQLFDWLRQ� KDV� D� SRVLWLYH� LPSDFW� RQ� HPSOR\HH� SHUIRUPDQFH��� *RRG�
FRPPXQLFDWLRQ�DIIHFWV�SURGXFWLYLW\��LPSURYHV�ZRUN�TXDOLW\��DQG�VWUHQJWKHQV�HPSOR\HH�MRE�VDWLVIDFWLRQ���7KH�UHVXOWV�RI�
WKLV� VWXG\� SURYLGH� DQ� LQ�GHSWK� LQVLJKW� LQWR� KRZ� HIIHFWLYH� FRPPXQLFDWLRQ� FDQ� DIIHFW� HPSOR\HH� SHUIRUPDQFH��� 7KH�
SUDFWLFDO� LPSOLFDWLRQ� RI� WKLV� VWXG\� LV� WKH� LPSRUWDQFH� RI� GHYHORSLQJ� HIIHFWLYH� FRPPXQLFDWLRQ� VWUDWHJLHV� LQ� DQ�
RUJDQL]DWLRQ�WR�LPSURYH�RYHUDOO�HPSOR\HH�SHUIRUPDQFH�VXFK�DV�LPSURYLQJ�FRPPXQLFDWLRQ�VNLOOV��IDFLOLWDWLQJ�FOHDU�DQG�
RSHQ�LQIRUPDWLRQ�IORZ��DQG�HQFRXUDJLQJ�D�SRVLWLYH�FRPPXQLFDWLRQ�FXOWXUH�LQ�WKH�ZRUNSODFH�

.H\ZRUGV� (IIHFWLYH�&RPPXQLFDWLRQ��(PSOR\HH�3HUIRUPDQFH��,PSDFW

� ,1752'8&7,21

2UJDQL]DWLRQDO� SHUIRUPDQFH� LV� FORVHO\� UHODWHG� WR� WKH� VWUDWHJLF� REMHFWLYHV� WR� EH� DFKLHYHG��� 7KHUHIRUH�� SHUIRUPDQFH�
LQFOXGHV� WKH� LPSOHPHQWDWLRQ� RI� WDVNV� DQG� WKH� DFKLHYHPHQW� RI� WKH� UHVXOWV� RI� WKHVH� WDVNV��� ,PSURYLQJ� HPSOR\HH�
SHUIRUPDQFH� LV� YHU\� LPSRUWDQW� IRU� RUJDQL]DWLRQV�� EHFDXVH� LPSURYLQJ� SHUIRUPDQFH� KDV� DQ� LPSDFW� RQ� LQFUHDVLQJ�
RUJDQL]DWLRQDO�SURGXFWLYLW\���2QH�ZD\�WR�LPSURYH�SHUIRUPDQFH�LV�WR�LPSOHPHQW�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�VWUDWHJ\�DQG�
DOZD\V� IXOILOO� WKH� SXUSRVH� RI� FRPPXQLFDWLRQ� LWVHOI� �.DKDUXGGLQ�	�&DK\DQL�� �������� 7KHUHIRUH��FRPPXQLFDWLRQ�LV�DQ�
LPSRUWDQW�DVSHFW�LQ�DQ�RUJDQL]DWLRQ�DQG�HYHU\�HPSOR\HH�PXVW�GR�LW�ZHOO��� &RPPXQLFDWLRQ�LV�DQ�DFWLRQ�FDUULHG�RXW�ZLWK�
DZDUHQHVV� DQG� WKH� JRDOV� WKDW� WKH� FRPPXQLFDWRU� ZDQWV� WR� DFKLHYH� �6HWLDZDQ� 	� 3UDWDPD�� �������� (IIHFWLYH�
FRPPXQLFDWLRQ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� VXFFHVV� RI� WKH� RUJDQL]DWLRQ��� (IIHFWLYH�FRPPXQLFDWLRQ�PHDQV�WKDW�WKH�
LQWHQW�DQG�SXUSRVH�FRQWDLQHG�LQ�WKH�FRPPXQLFDWLRQ�FDQ�EH�FRQYH\HG�LQ�VXFK�D�ZD\�WKDW�LW�FDQ�EH�IXOO\�XQGHUVWRRG�E\�WKH�
UHFLSLHQW��0RHNLMDW���������� ,Q�WKH�FXUUHQW�HUD�RI�LQIRUPDWLRQ�DQG�WHFKQRORJ\��RUJDQL]DWLRQDO�VXFFHVV�GHSHQGV�QRW�RQO\�
RQ�LQGLYLGXDO�DELOLWLHV��EXW�DOVR�RQ�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�FROOHDJXHV��PDQDJHPHQW��
DQG�FXVWRPHUV��� $�QXPEHU�RI�VWXGLHV�KDYH�VKRZQ�WKDW�HIIHFWLYH�FRPPXQLFDWLRQ�DIIHFWV�SURGXFWLYLW\��ZRUN�TXDOLW\��DQG�
HPSOR\HH� MRE� VDWLVIDFWLRQ�� VXFK� DV� UHVHDUFK� FRQGXFWHG�E\�$JXVWLQD�HW�DO����������.DKDUXGGLQ�	�&DK\DQL���������DQG�
6XKHQGUR� HW� DO��� (IIHFWLYH� FRPPXQLFDWLRQ� SOD\V� D� UROH� LQ� EXLOGLQJ� JRRG�ZRUNLQJ� UHODWLRQVKLSV� EHWZHHQ� HPSOR\HHV��
FRZRUNHUV� DQG�PDQDJHPHQW�DQG�HPSOR\HHV�ZKR�DUH�DEOH�WR�FRPPXQLFDWH�ZHOO�WHQG�WR�ILQG�LW�HDVLHU�WR�ZRUN�WRJHWKHU��
VKDUH�LQIRUPDWLRQ�DQG�EXLOG�VWURQJ�UHODWLRQVKLSV��$JXVWLQD�HW�DO����������� 7KH�TXDOLW\�RI�HPSOR\HH�SHUIRUPDQFH�FDQ�EH�
VHHQ� IURP�WKH�ZD\�WKH\�FRPPXQLFDWH�LQ�WKH�RUJDQL]DWLRQ��� %\�LPSOHPHQWLQJ�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�V\VWHP��LW�LV�
KRSHG�WKDW�YDULRXV�WDVNV�FDQ�EH�FDUULHG�RXW�SURSHUO\��VR�WKDW�ZRUN�UHVXOWV�RU�SHUIRUPDQFH�FDQ�LQFUHDVH�

,Q�WKLV�UHJDUG��D�OLWHUDWXUH�UHYLHZ�ZLOO�EH�FRQGXFWHG�WR�GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�
HPSOR\HH� SHUIRUPDQFH��� 5HIOHFWLQJ� RQ� UHODWHG� VWXGLHV� WKDW� KDYH� EHHQ� FRQGXFWHG�SUHYLRXVO\��ZLWK�D�IRFXV�RQ�WKHRULHV�
UHODWHG� WR� HIIHFWLYH� FRPPXQLFDWLRQ� DQG� IDFWRUV� WKDW� DIIHFW� HPSOR\HH� SHUIRUPDQFH��� 7KURXJK� WKH� OLWHUDWXUH� UHYLHZ�
PHWKRG�� UHOHYDQW� LQIRUPDWLRQ�ZLOO� EH� FROOHFWHG� DQG� DQDO\]HG� WR� EXLOG� D� FRPSUHKHQVLYH� IUDPHZRUN�WR�XQGHUVWDQG�WKH�
LPSDFW� RI� HIIHFWLYH� FRPPXQLFDWLRQ�RQ�HPSOR\HH�SHUIRUPDQFH��� 7KH�IUDPHZRUN�ZLOO�DOVR�DVVHVV�NH\�YDULDEOHV�VXFK�DV�
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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������

SURGXFWLYLW\�� ZRUN� TXDOLW\�� DQG� MRE� VDWLVIDFWLRQ� DV� SHUIRUPDQFH� LQGLFDWRUV��� 8VLQJ� WKH� OLWHUDWXUH� UHYLHZ� PHWKRG� LV�
H[SHFWHG�WR�SURYLGH�D�FOHDU�DQG�LQ�GHSWK�SLFWXUH�RI�KRZ�HIIHFWLYH�FRPPXQLFDWLRQ�FDQ�DIIHFW�HPSOR\HH�SHUIRUPDQFH�

� 0$7(5,$/6�$1'�0(7+2'6�

0DWHULDOV

$FFRUGLQJ� WR� 5REELQV� �������� FRPPXQLFDWLRQ� LV� D� WUDQVPLVVLRQ� LQ� WKH� IRUP� RI� V\PEROV� RU� VHQWHQFHV�ZLWK� D� FHUWDLQ�
ODQJXDJH� DLPHG� DW� RWKHU� SHRSOH� VR� WKDW� WKHVH� SHRSOH� UHFHLYH� DQG� XQGHUVWDQG� WKH� LQIRUPDWLRQ� FRQYH\HG�� �/DZDVL�	�
7ULDWPDQWR�� �������$FFRUGLQJ�WR�%UHQW�'��5XEHQ��KXPDQ�FRPPXQLFDWLRQ�LV�D�SURFHVV�E\�ZKLFK�SHRSOH
V�UHODWLRQVKLSV�
ZLWK� HDFK� RWKHU� LQ� DQ� RUJDQLVDWLRQ� RU� VRFLHW\� FUHDWH�� WUDQVPLW�� DQG� XVH� WKLV� LQIRUPDWLRQ� WR� FRRUGLQDWH� ZLWK� WKH�
VXUURXQGLQJ�HQYLURQPHQW��/DZDVL�	�7ULDWPDQWR���������,Q�HVVHQFH��FRPPXQLFDWLRQ�LV�D�SURFHVV�RI�VHQGLQJ�PHVVDJHV�WR�
RWKHU�SHRSOH�LQ�ERWK�YHUEDO�DQG�QRQ�YHUEDO�IRUPV�VR�WKDW�WKH�UHFLSLHQW�RI�WKH�LQIRUPDWLRQ�FDQ�XQGHUVWDQG�WKH�LQIRUPDWLRQ�
FRQYH\HG�� &RPPXQLFDWLRQ� LQ� D� FRPSDQ\� WKDW� LV�FDUULHG�RXW�ERWK�IDFH�WR�IDFH�DQG�YLUWXDOO\��LI�PDQDJHG�SURSHUO\��ZLOO�
KDYH� D� SRVLWLYH� LPSDFW� RQ� WKH� SHUIRUPDQFH� RI� LWV� HPSOR\HHV�� 7KHUHIRUH�� HYHU\� FRPSDQ\� QHHGV� WR� EXLOG� HIIHFWLYH�
FRPPXQLFDWLRQ��:LWK�WKH�DSSOLFDWLRQ�RI�HIIHFWLYH�FRPPXQLFDWLRQ��LW�ZLOO�LPSURYH�WKH�ZRUN�HQYLURQPHQW�LQ�D�FRPSDQ\�
WKDW�PDNHV�HPSOR\HHV�FRQWULEXWH�SRVLWLYHO\�WR�WKH�FRPSDQ\���0XVKHNH�	�3KLUL��������

(IIHFWLYH� FRPPXQLFDWLRQ� DFFRUGLQJ� WR� +DUGMDQD� ������� LV� WKH� H[FKDQJH� RI� LQIRUPDWLRQ�� LGHDV�� EHOLHIV�� IHHOLQJV� DQG�
DWWLWXGHV� EHWZHHQ� WZR� SHRSOH� �FRPPXQLFDWRU� DQG� FRPPXQLFDQW�� RU� LQ� WKH� IRUP� RI� D� JURXS� ZKRVH� UHVXOWV� DUH� LQ�
DFFRUGDQFH� ZLWK� WKH� H[SHFWDWLRQV� RI� WKH� UHVSRQVH� UHFHLYHG� DQG� DUH� DEOH� WR� SURGXFH� DWWLWXGH� FKDQJH� E\� FRQYH\LQJ�
LQIRUPDWLRQ�� HQWHUWDLQLQJ�� RU� SHUVXDGLQJ� SHRSOH� LQYROYHG� LQ� WKH� FRPPXQLFDWLRQ� �$UL\DQWL�� ������� ,QHIIHFWLYH�
FRPPXQLFDWLRQ� LQ� DQ� RUJDQLVDWLRQ� RU� FRPSDQ\�ZLOO�UHVXOW�LQ�XQFHUWDLQW\��IHDU�DQG�GLVVDWLVIDFWLRQ��ZKLFK�ZLOO�UHVXOW�LQ�
SRRU�SURGXFWLYLW\��,Q�DGGLWLRQ��DQ�LQHIIHFWLYH�FRPPXQLFDWLRQ�SURFHVV�ZLOO�DOVR�PDNH�LW�GLIILFXOW�IRU�PHVVDJH�UHFLSLHQWV�WR�
XQGHUVWDQG�WKH�LQIRUPDWLRQ�LQ�TXHVWLRQ��ZKHUH�LW�LV�QRW�XQFRPPRQ�IRU�PLVXQGHUVWDQGLQJV�WR�RFFXU�LQ�WKH�FRPPXQLFDWLRQ�
SURFHVV�EHWZHHQ�HPSOR\HHV�DQG�HYHQ�FDXVH�FRQIOLFW�EHWZHHQ�WKHP��7KLV�FRQWLQXHV�WR�KDPSHU�WKH�QH[W�FRPPXQLFDWLRQ�
SURFHVV�� &RPPXQLFDWLRQ� LV� QRW�MXVW�D�SURFHVV�RI�H[FKDQJLQJ�LQIRUPDWLRQ�EHWZHHQ�FRPPXQLFDWRUV�DQG�FRPPXQLFDQWV��
EXW�DOVR�VXSSRUWV�ZRUN�LQWHUDFWLRQV�DQG�WKH�ZRUN�WHDP�DV�D�ZKROH�ZKHQ�GRQH�HIIHFWLYHO\��6XKHQGUR�HW�DO���������

(IIHFWLYH� FRPPXQLFDWLRQ� LQFOXGHV� HVSRXVHG� EHOLHIV�� SHUFHLYHG� DFFXUDF\�� GHVLUH� IRU� LQWHUDFWLRQ��ZLOOLQJQHVV� WR� DFFHSW�
IURP�WRS�PDQDJHPHQW�DQG�XSZDUG�LQIRUPDWLRQ�UHTXLUHPHQWV��UHTXLULQJ�VHQVLWLYLW\�DQG�VNLOOV�WKDW�FDQ�RQO\�EH�GRQH�DIWHU�
VWXG\LQJ� WKH� FRPPXQLFDWLRQ� SURFHVV� DQG� DZDUHQHVV� RI�ZKDW�LV�GRQH�ZKHQ�FRPPXQLFDWLQJ��$JXVWLQD�HW�DO����������,Q�
HIIHFWLYH�FRPPXQLFDWLRQ��WKHUH�DUH�VHYHUDO�ODZV�WKDW�JRYHUQ�WKH�FRXUVH�RI�FRPPXQLFDWLRQ�VR�WKDW�FRPPXQLFDWLRQ�UXQV�
HIIHFWLYHO\� DQG�LQIRUPDWLRQ�LV�UHFHLYHG�FOHDUO\��$FFRUGLQJ�WR�$ULERZR�3ULMRVDNVRQR���������5($&+��FRPPXQLFDWLRQ�
ODZ��$UL\DQWL���������

D� 5HVSHFW�� GHYHORS� FRPPXQLFDWLRQ� E\� UHVSHFWLQJ� WKH�LQGLYLGXDOV�ZKR�ZLOO�EH�WKH�UHFLSLHQWV�RI�WKH�LQIRUPDWLRQ�ZH�
FRQYH\�

E� (PSDWK\��RXU�DELOLW\�WR�SXW�RXUVHOYHV�LQ�WKH�VLWXDWLRQ�RU�FRQGLWLRQ�IDFHG�E\�RWKHUV��2QH�RI�WKH�PDLQ�UHTXLUHPHQWV�LV�
EHLQJ�DEOH�WR�OLVWHQ�RU�XQGHUVWDQG�ILUVW�EHIRUH�EHLQJ�OLVWHQHG�WR�RU�XQGHUVWRRG�E\�RWKHUV�

F� $XGLEOH��WKH�LQIRUPDWLRQ�ZH�FRQYH\�FDQ�EH�KHDUG�RU�XQGHUVWRRG�SURSHUO\�
G� &ODULW\��WKH�FODULW\�RI�WKH�LQIRUPDWLRQ�FRQYH\HG�LWVHOI�VR�WKDW�LW�GRHV�QRW�FDXVH�PXOWLSOH�LQWHUSUHWDWLRQV�
H� +XPEOH��DQ�DWWLWXGH�RI�KXPLOLW\�

$FFRUGLQJ�WR��$JXVWLQD�HW�DO���������WKHUH�DUH�REVWDFOHV�FRQWDLQHG�LQ�FRPPXQLFDWLRQ��QDPHO\�

�� /DFN�RI�DWWHQWLRQ�WR�RWKHU�SHRSOH
V�H[SHULHQFHV�
�� 8VH�RI�WHUPV�WKDW�WKH�UHFLSLHQW�RI�WKH�PHVVDJH�GRHV�QRW�XQGHUVWDQG�
�� &KRRVLQJ�WKH�ZURQJ�PHGLD�
�� �6XUURXQGLQJ�GLVWUDFWLRQV�DQG�
�� 8VH�RI�ZRUGV�WKDW�KDYH�PXOWLSOH�PHDQLQJV�

0HWKRGV

,Q� WKLV� VWXG\�� WKH�PHWKRG� XVHG� LV� WKH� OLWHUDWXUH� UHYLHZ�PHWKRG� RU� OLWHUDWXUH� VWXG\��� $FFRUGLQJ� WR�'DQLDO�	�:DUVLDK�
��������OLWHUDWXUH�VWXG\�LV�D�UHVHDUFK�PHWKRG�FDUULHG�RXW�E\�UHVHDUFKHUV�E\�FROOHFWLQJ�ERRNV�RU�PDJD]LQHV�UHODWHG�WR�WKH�
WRSLF�WR�EH�VWXGLHG�+LGD\DK�HW�DO����������7KH�GDWD�XVHG�LQ�WKLV�VWXG\�FRPHV�IURP�WH[WERRNV��MRXUQDOV��VFLHQWLILF�DUWLFOHV��
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OLWHUDWXUH� UHYLHZV� WKDW� FRQWDLQ� WKH� FRQFHSW� RI� WKLV� UHVHDUFK���� 7KH�SXUSRVH�RI�WKLV�OLWHUDWXUH�UHYLHZ�LWVHOI�DFFRUGLQJ�WR�
7R]HU� ������� LV� VHYHUDO�� QDPHO\� LQIRUPLQJ� UHDGHUV�DERXW�WKH�UHVXOWV�RI�RWKHU�VWXGLHV�WKDW�DUH�LQ�OLQH�ZLWK�WKH�UHVHDUFK�
EHLQJ�FDUULHG�RXW��H[LVWLQJ�OLWHUDWXUH��FRPSOHPHQWLQJ�RU�UHILQLQJ�SUHYLRXV�UHVHDUFK��OLWHUDWXUH�UHYLHZV�FRPH�IURP�MRXUQDO�
DUWLFOHV�� ERRNV�� GDWD� IURP� WKH� LQWHUQHW�� HWF��ZKLFK� DUH� VXPPDUL]HG� DFFRUGLQJ� WR� WKH�WRSLF�GLVFXVVHG��6HSWLDQL����������
7KLV�OLWHUDWXUH�VWXG\�KDV�WKH�DLP�RI�NQRZLQJ�WKH�LPSDFW�RI�HIIHFWLYH�FRPPXQLFDWLRQ�RQ�HPSOR\HH�SHUIRUPDQFH�

� 5(68/76

7KLV�VHFWLRQ�FRQWDLQV�WKH�UHVXOWV�IURP�WKH�OLWHUDWXUH�IURP�VHYHUDO�SUHYLRXV�VRXUFHV�XVHG�E\�UHVHDUFKHUV��7KH�UHVXOWV�IURP�
HDFK�VRXUFH�DUH�DWWDFKHG�LQ�WKH�IROORZLQJ�WDEOH�

1R �gjQEYI�jQjYI $UWLFOH�5HVXOW

��� 7KH� ,PSDFW� RI� &RPPXQLFDWLRQ� RQ� :RUNHUV¶�
3HUIRUPDQFH� LQ� 6HOHFWHG� 2UJDQLVDWLRQV� LQ� /DJRV�
6WDWH��1LJHULD

%DVHG� RQ� LWV� FRQFOXVLRQV�� WKH� VWXG\�ZDV�DEOH�WR�VKRZ�
WKDW� HIIHFWLYH� FRPPXQLFDWLRQ� HQFRXUDJHV� PXWXDO�
XQGHUVWDQGLQJ� EHWZHHQ� PDQDJHPHQW� DQG� HPSOR\HHV��
ZKLFK� KHOSV� LQ� WKH� JURZWK� RI� KRQHVW� FRQQHFWLRQV�
EHWZHHQ�ERWK�JURXSV�LQ�WKH�ZRUNSODFH��7KLV�VWXG\�DOVR�
GHPRQVWUDWHV� WKDW� SRRU� FRPPXQLFDWLRQ� PD\� DIIHFW�
ZRUNHUV
� SURGXFWLYLW\�� %XVLQHVVHV� VKRXOG� IUHTXHQWO\�
FRPPXQLFDWH� WKHLU� SROLFLHV�� JRDOV�� DQG� REMHFWLYHV� WR�
WKHLU�ZRUNHUV�LQ�RUGHU�WR�LPSURYH�MRE�SHUIRUPDQFH��,Q�
RUGHU� WR�PDNH�ZRUN� HDVLHU� DQG� HQKDQFH�SHUIRUPDQFH��
FRPPXQLFDWLRQ� LV� D� WHFKQLTXH� XVHG� WR� H[SUHVV� WR�
VXERUGLQDWHV� WKH�WDVN��WKH�UHVRXUFHV�QHHGHG�WR�H[HFXWH�
DQ� DVVLJQPHQW�� WKH� UROHV� DQG� GXWLHV�� DQG� WKH� GHVLUHG�
RXWFRPHV��

�� 7KH� (IIHFWV� RI� (IIHFWLYH� &RPPXQLFDWLRQ� RQ�
2UJDQL]DWLRQDO�3HUIRUPDQFH�%DVHG�RQ�WKH�6\VWHPV�
7KHRU\

7KH� VWXG\
V� WDUJHW� JURXS�ZDV�VHOHFWHG�DW�UDQGRP�IURP�
WKUHH�FRQVXOWLQJ�EXVLQHVVHV�LQ�/XVDND��7KH�WKUHH�ILUPV�
KDG� D� FRPELQHG� WRWDO� RI� ���� ZRUNHUV�� DQG�
FRPSUHKHQVLYH� VDPSOLQJ�ZDV�XVHG�IRU�HDFK�HQWHUSULVH�
WR�JXDUDQWHH�WKDW�UHVSRQVHV�IURP�D�YDULHW\�RI�HPSOR\HH�
FODVVHV� ZHUH� LQFOXGHG� LQ� WKH� VWXG\�� 7KLV� PDGH� LW�
SRVVLEOH� WR� DSSO\� WKH� ILQGLQJV� PRUH� ZLGHO\�� 7KH�
V\VWHPV� WKHRU\� HPSOR\HG� LQ� WKH� VWXG\� OHG� WR� WKH�
FRQFOXVLRQ� WKDW� WKH� WZR� SULPDU\� IDFWRUV� DIIHFWLQJ�
HIIHFWLYH� FRPPXQLFDWLRQ�ZHUH�ZRUNSODFH�FRQIOLFW�DQG�
GLYHUJHQW� PDQDJHPHQW� LGHRORJLHV�� 7KH� VWXG\� IRXQG� D�
VWURQJ� FRUUHODWLRQ� EHWZHHQ� HIIHFWLYH� FRPPXQLFDWLRQ�
DQG� WKH�FKDQQHO�XVHG��7KH�VWXG\�GLG�SURYLGH�HYLGHQFH�
LQ� IDYRU� RI� WKH� QRWLRQ� WKDW� HIIHFWLYH� FRPPXQLFDWLRQ�
LQFUHDVHV�RUJDQL]DWLRQDO�SHUIRUPDQFH��

�� 7KH�,QIOXHQFH�RI�,QGLYLGXDO�&KDUDFWHULVWLFV��
(IIHFWLYH�&RPPXQLFDWLRQ�DQG�-RE�6DWLVIDFWLRQ�RQ�
(PSOR\HH�3HUIRUPDQFH��VWXG\�DW�37�7DPEDQJ�
%DWXEDUD�%XNLW�$VDP�

%DVHG� RQ� WKH� UHVHDUFK
V� ILQGLQJV� DQG� WKH� VXEVHTXHQW�
GLVFXVVLRQ�� WKH� IROORZLQJ� FRQFOXVLRQV�PD\� EH� GUDZQ��
$W� 37� 7DPEDQJ� %DWXEDUD� %XNLW� $VDP�� SHUVRQDOLW\�
DWWULEXWHV� KDYH� D� ELJ� LPSDFW� RQ� KRZ�ZHOO� HPSOR\HHV�
SHUIRUP�� 7KH� HIILFLHQF\� RI� FRPPXQLFDWLRQ� JUHDWO\�
DIIHFWV� KRZ�ZHOO� HPSOR\HHV� DW�37�7DPEDQJ�%DWXEDUD�
%XNLW�$VDP�IXQFWLRQ��$W�37�7DPEDQJ�%DWXEDUD�%XNLW�
$VDP�� ZRUN� VDWLVIDFWLRQ� KDV� D� VXEVWDQWLDO� LPSDFW� RQ�
HPSOR\HH�SHUIRUPDQFH��
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� ',6&866,216�

7KLV�UHVHDUFK�H[SODLQV�WKDW�FRPPXQLFDWLRQ�LQ�WKH�FRPSDQ\�LV�YHU\�LPSRUWDQW��LI�PDQDJHG�SURSHUO\�LW�ZLOO�KDYH�D�SRVLWLYH�
LPSDFW� RQ� WKH� SHUIRUPDQFH� RI� LWV� HPSOR\HHV�� (IIHFWLYH� FRPPXQLFDWLRQ� ZLOO� IDFLOLWDWH� WKH� H[FKDQJH� RI� LQIRUPDWLRQ�
UHOHYDQW� WR�ZRUN� DQG�ZLOO�LPSURYH�WKH�LPSOHPHQWDWLRQ�RI�RUJDQL]DWLRQDO�ZRUN��&RQYHUVHO\��LI�WKH�FRPPXQLFDWLRQ�LQ�D�
FRPSDQ\� LV� LQHIIHFWLYH�� LW� ZLOO� UHVXOW� LQ� XQFHUWDLQW\��IHDU�DQG�GLVVDWLVIDFWLRQ��ZKLFK�ZLOO�UHVXOW�LQ�SRRU�SURGXFWLYLW\�LQ�
HPSOR\HH� SHUIRUPDQFH�� ,Q� DGGLWLRQ�� LW� FDQ� DOVR� FDXVH� PLVXQGHUVWDQGLQJV� LQ� WKH� FRPPXQLFDWLRQ� SURFHVV� EHWZHHQ�
HPSOR\HHV� DQG�HYHQ�FDXVH�FRQIOLFW�EHWZHHQ�WKHP��7KHUHIRUH��WKLV�HIIHFWLYH�FRPPXQLFDWLRQ�QHHGV�WR�EH�VRFLDOL]HG�DQG�
IRUPHG�SURSHUO\�LQ�WKH�FRPSDQ\��6R�WKDW�WKH�SHUIRUPDQFH�RI�HPSOR\HHV�WKHUH�LV�DOVR�JRRG�VR�WKDW�WKH�FRPSDQ\
V�JRDOV�
ZLOO�DOVR�EH�DFKLHYHG�SURSHUO\�

%DVHG� RQ� UHVHDUFK� FRQGXFWHG� E\� �)HPL�� ������ RQ� ���� UHVSRQGHQWV� RQ� �7KH� ,PSDFW� RI� &RPPXQLFDWLRQ� RQ�:RUNHUV
�
3HUIRUPDQFH� LQ� 6HOHFWHG�2UJDQL]DWLRQV� LQ� /DJRV� 6WDWH�� 1LJHULD�� IRXQG� WKDW� WKHUH� LV� D�UHODWLRQVKLS�EHWZHHQ�HIIHFWLYH�
FRPPXQLFDWLRQ� ZLWK� SHUIRUPDQFH�� SURGXFWLYLW\� DQG� ZRUNHU� FRPPLWPHQW�� 7KLV� PHDQV� WKDW� LW� LV� WUXH� WKDW� HIIHFWLYH�
FRPPXQLFDWLRQ�FDQ�KDYH�DQ�LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�LQ�D�FRPSDQ\��7KH�UHVHDUFK�FRQGXFWHG�E\��0XVKHNH�	�
3KLUL��������RQ����UHVSRQGHQWV�RQ��7KH�(IIHFWV�RI�(IIHFWLYH�&RPPXQLFDWLRQ�RQ�2UJDQL]DWLRQDO�3HUIRUPDQFH�%DVHG�RQ�
WKH�6\VWHPV�7KHRU\��VKRZV�WKH�UHVXOWV�WKDW�HIIHFWLYH�FRPPXQLFDWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ�RUJDQL]DWLRQDO�SHUIRUPDQFH��
)URP� WKHVH� WZR� VWXGLHV� LW� LV� FOHDU� WKDW� HIIHFWLYH� FRPPXQLFDWLRQ� LQ� D� FRPSDQ\� ZLOO� KDYH� D� JRRG� LPSDFW� RQ� WKH�
SHUIRUPDQFH� RI� HPSOR\HHV� LQ� D� FRPSDQ\�� 7KH� DGYDQWDJH� RI� WKLV�UHVHDUFK�LV�WKDW�ZH�NQRZ�ZKDW�SUHYLRXV�VWXGLHV�WKDW�
GLVFXVV� WKH� WRSLF� RI� HIIHFWLYH�FRPPXQLFDWLRQ�DUH�OLNH��ZKDW�WKH�UHVXOWV�RI�WKHVH�VWXGLHV�DUH��ZH�EHFRPH�DZDUH�RI�WKLV��
+RZHYHU��WKHUH�DUH�DOVR�OLPLWDWLRQV�LQ�WKLV�VWXG\��QDPHO\�LQ�WKLV�VWXG\�LW�GRHV�QRW�PHQWLRQ�KRZ�PXFK�LPSDFW�HIIHFWLYH�
FRPPXQLFDWLRQ�KDV�RQ�HPSOR\HH�SHUIRUPDQFH�ZKHQ�YLHZHG�LQ�SHUFHQWDJH�WHUPV��EHFDXVH�WKH�PHWKRG�LQ�WKLV�VWXG\�LWVHOI�
LV�XVLQJ�OLWHUDWXUH�UHYLHZ�

� &21&/86,216

7KLV�VWXG\�HPSOR\HG�WKH�OLWHUDWXUH�WHFKQLTXH��GUDZLQJ�RQ�HDUOLHU�VRXUFHV��7KLV�UHVHDUFK�LOOXVWUDWHV�KRZ�FUXFLDO�LQWHUQDO�
FRPPXQLFDWLRQ� LV� WR� D� EXVLQHVV�DQG�KRZ�ZHOO�PDQDJHG�LQWHUQDO�FRPPXQLFDWLRQ�PD\�LPSURYH�HPSOR\HH�SURGXFWLYLW\��
(IIHFWLYH� FRPPXQLFDWLRQ� ZLOO� PDNH� LW� HDVLHU� IRU� SHRSOH� WR� VKDUH� ZRUN�UHODWHG� LQIRUPDWLRQ� DQG� ZLOO� HQKDQFH� KRZ�
RUJDQL]DWLRQDO� WDVNV� DUH� FDUULHG�RXW��7KHUHIRUH��WKH�RUJDQL]DWLRQ�QHHGV�WR�SURSHUO\�VRFLDOL]H�DQG�GHYHORS�WKLV�HIIHFWLYH�
FRPPXQLFDWLRQ��LQ�RUGHU�IRU�WKH�FRPSDQ\
V�REMHFWLYHV�WR�EH�DGHTXDWHO\�PHW�DQG�IRU�WKH�SHUVRQQHO�WR�SHUIRUP�ZHOO�WKHUH�

�$&.12:/('*(0(176
7KH� DXWKRU�ZRXOG� OLNH� WR� H[SUHVV� KLV� VLQFHUH� JUDWLWXGH� WR�DOO�WKRVH�ZKR�KDYH�FRQWULEXWHG�WR�WKH�ZULWLQJ�RI�WKLV�ZRUN���
:LWKRXW� WKHLU� FRQWULEXWLRQV�� LQ�GHSWK�OLWHUDF\�VWXGLHV�ZRXOG�QRW�EH�SRVVLEOH��7KH�DXWKRUV�ZRXOG�OLNH�WR�WKDQN�OLEUDULHV�
DQG� OLWHUDF\� LQVWLWXWLRQV� IRU�SURYLGLQJ�UHVRXUFHV�DQG�DFFHVV�WR�WKHLU�H[WHQVLYH�FROOHFWLRQV��� 7KHLU�JHQHURVLW\�LQ�VKDULQJ�
NQRZOHGJH�DQG�LQIRUPDWLRQ�KDV�EHFRPH�DQ�LPSRUWDQW�IRXQGDWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�ZRUN��)LQDOO\��WKH�DXWKRU�RI�
WKLV�ZRUN�FDQ�SURYLGH�EHQHILWV�DQG�LQVSLUDWLRQ�WR�UHDGHUV�DQG�HQFRXUDJH�IXUWKHU�H[SORUDWLRQ�LQ�WKH�ILHOG�RI�OLWHUDF\�

5()(5(1&(6�

$JXVWLQD�� +��� -D\D��0��� 	� 3XQJDQ�� <�� �������� 3HQJDUXK� .DUDNWHULVWLN� ,QGLYLGX�� .RPXQLNDVL� (IHNWLI�� GDQ� .HSXDVDQ� .HUMD�
WHUKDGDS� .LQHUMD� .DU\DZDQ� �6WXGL� 3DGD� 37� 7DPEDQJ� %DWXEDUD� %XNLW�$VDP���$W�7DGELUࣟ��-XUQDO�,,PLDK�0DQDMHPHQ��
��������±����KWWSV���GRL�RUJ����������DWG�Y�L������

$UL\DQWL�� $�� �������� $QDOLVLV� 3HQJDUXK� .RPXQLNDVL� (IHNWLI� GDQ� .RRUGLQDVL� WHUKDGDS�0RWLYDVL� .HUMD�'DPSDNQ\D�WHUKDGDS�
.LQHUMD�.DU\DZDQ�37�*DUXGD�,QGRQHVLD��3HUVHUR��7EN��-XUQDO�,OPLDK�0�3URJUHVV�����������±����

)HPL�� $�� )�� �������� 7KH� ,PSDFW� RI� &RPPXQLFDWLRQ� RQ�:RUNHUV¶� 3HUIRUPDQFH� LQ� 6HOHFWHG� 2UJDQLVDWLRQV� LQ� /DJRV� 6WDWH��
1LJHULD��,265�-RXUQDO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFH�����������±����KWWSV���GRL�RUJ����������������������

+LGD\DK�� 1��� 6XOIDKPL�� =DLUDQL�� ,��� <XVXI�� 0��� 	� 6XILDWL�� �������� &RPELQH� $VVXUDQFH� GDODP� .RQWHNV� 3HQJHQGDOLDQ��
(TXLOLEULXP����������±���

.DKDUXGGLQ�� 	� &DK\DQL�� 5�� �������� 3HQJDUXK� .RPXQLNDVL� (IHNWLI� 7HUKDGDS� .LQHUMD� 3HJDZDL�SDGD�3HPHULQWDK�.HFDPDWDQ�
%DGLUL�.DEXSDWHQ�7DSDQXOL�7HQJDK�����������±����
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/DZDVL�� (��6���	�7ULDWPDQWR��%����������3HQJDUXK�.RPXQLNDVL��0RWLYDVL��GDQ�.HUMDVDPD�7LP�WHUKDGDS�3HQLQJNDWDQ�.LQHUMD�

.DU\DZDQ��-XUQDO�0DQDMHPHQ�	�.HZLUDXVDKDDQ����������±����KWWSV���GRL�RUJ����������MLPL�Y�L�����

�0RHNLMDW����������(YDOXDVL�3HODWLKDQ�'DODP�5DQJND�3HQLQJNDWDQ�3URGXNWLYLWDV��3HUXVDKDDQ���%DQGXQJ���0DQGDU�PDMX�

0XVKHNH��0��0���	�3KLUL��-����������7KH�(IIHFWV�RI�(IIHFWLYH�&RPPXQLFDWLRQ�RQ�2UJDQL]DWLRQDO�3HUIRUPDQFH�%DVHG�RQ�WKH�
6\VWHPV� 7KHRU\�� 2SHQ� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW�� �������� ���±�����
KWWSV���GRL�RUJ���������RMEP�����������

3DXOXV��3���6XKHQGUR��0���	�6RILDW\��'��5����������3HQJDUXK�NRPXQLNDVL�HIHNWLI�WHUKDGDS�NLQHUMD�NDU\DZDQ�FY�FHQWUXP�WHNKQLN�
GLHVHO�MDNDUWD����±���

6HWLDZDQ�� $��� 	� 3UDWDPD�� 6�� �������� 3HQJDUXK� *D\D� .HSHPLPSLQDQ�� .RPXQLNDVL� (IHNWLI� GDQ� 3HQJDPELODQ� .HSXWXVDQ�
7HUKDGDS�.LQHUMD�.DU\DZDQ�SDGD�&9��%LQWDQJ�$QXJHUDK�6HMDKWHUD��-XUQDO�0DQDMHPHQ�7RROV�����������±���

6HSWLDQL�� 5�� '�� �������� 3HQWLQJQ\D� .RPXQLNDVL� .HOXDUJD� GDODP� 3HQFHJDKDQ� .DVXV�.HNHUDVDQ�6HNV�SDGD�$QDN�8VLD�'LQL��
-XUQDO�3HQGLGLNDQ�$QDN�����������±���

6XKHQGUR�� 3�� 3��0��� =DNLDWX]]DKUD�� 	� 6RILDW\�� '�� 5����������3HQJDUXK�.RPXQLNDVL�(IHNWLI�WHUKDGDS�.LQHUMD�.DU\DZDQ�&9�
&HQWUXP�7HNKQLN�'LHVHO�-DNDUWD��*$1',:$��-XUQDO�.RPXQLNDVL����������±���
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7KH�,PSDFW�RI�3RVLWLYH�,QWHUSHUVRQDO�5HODWLRQVKLSV�RQ�3HUIRUPDQFH�
DQG�3URGXFWLYLW\�LQ�WKH�:RUNSODFH

9LQG\�$]]DUDK����1DGLD�9LWD�1XUXO�$LQL����6\DOPD�$K]DQL����DQG�1DELOD�6DMLGDK�*KR]L\DK�:LERZR�
�

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D

'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
IBDXWKRU#LSV�[\]�HGX��VBDXWKRU#LSV�[\]�HGX��WBDXWKRU#[\�PX�HGX�

$EVWUDFW� 7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�ILQG�RXW�WKDW�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�DUH�IRUJHG�E\�
HPSOR\HHV�LQ�WKH�ZRUNSODFH�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�SHUIRUPDQFH�DQG�SURGXFWLYLW\�LQ�WKH�ZRUNSODFH��
7KH� UHVHDUFK� PHWKRG� XVHG� LV� XVLQJ� TXDOLWDWLYH�PHWKRGV�� TXDOLWDWLYH�PHWKRG� LV� D� PHWKRG� WKDW� IRFXVHV� RQ�
XQGHUVWDQGLQJ� WKH� SUREOHPV� WKDW�H[LVW�LQ�VRFLDO�OLIH��5HVHDUFKHUV�XVH�TXDOLWDWLYH�PHWKRGV�WKURXJK�OLWHUDWXUH�
VWXG\�� )URP� WKH� UHVXOWV� RI� WKH� GHVFULSWLYH� DQDO\VLV�� LW� ZDV� IRXQG� WKDW� WKHUH� ZDV�D�VLJQLILFDQW�DQG�SRVLWLYH�
LQIOXHQFH� RQ� LQWHUSHUVRQDO� UHODWLRQV� ZLWK� WKH� SHUIRUPDQFH� DQG� SURGXFWLYLW\� RI� KXPDQ� UHVRXUFHV� LQ� WKH�
ZRUNSODFH��7KLV�PHDQV�WKDW�LI�HPSOR\HHV�KDYH�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLSV��LW�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�
RQ�WKHLU�ZRUN�SHUIRUPDQFH�DQG�SURGXFWLYLW\�

.H\ZRUGV� ,QWHUSHUVRQDO�UHODWLRQVKLS��3HUIRUPDQFH��DQG�3URGXFWLYLW\

� ,1752'8&7,21

,Q�HYHU\�RUJDQL]DWLRQ��RI�FRXUVH��HYHU\�LQGLYLGXDO�KDV�D�UHODWLRQVKLS�ZLWK�RQH�DQRWKHU�DQG�DOZD\V�WULHV�WR�KHOS�HDFK�RWKHU�
LQ� FDUU\LQJ� RXW� WKHLU� DFWLYLWLHV� ZLWK� WKH� DLP� RI� LQFUHDVLQJ� SHUIRUPDQFH� DQG� SURGXFWLYLW\� LQ� HDFK� GLYLVLRQ� LQ� WKH�
ZRUNSODFH�� ,QWHUUHODWHGQHVV� EHWZHHQ� HPSOR\HHV� LV� DOVR� QHHGHG� LQ� DQ� RUJDQL]DWLRQ�� IRU� WKDW� SRVLWLYH� LQWHUSHUVRQDO�
UHODWLRQVKLSV� FDQ� DIIHFW� SHUIRUPDQFH� DQG� SURGXFWLYLW\� LQ� WKH�ZRUNSODFH��$FFRUGLQJ� WR� 5REELQV� ������� LQWHUSHUVRQDO�
UHODWLRQVKLSV� DUH� LQWHUDFWLRQV� EHWZHHQ� LQGLYLGXDOV� DQG� RWKHU� SHRSOH� LQ� ZRUN� VLWXDWLRQV� DQG�ZLWKLQ� RUJDQL]DWLRQV� DV�
PRWLYDWLRQ�WR�ZRUN�WRJHWKHU�SURGXFWLYHO\��VR�WKDW�HFRQRPLF��SV\FKRORJLFDO��DQG�VRFLDO�VDWLVIDFWLRQ�LV�DFKLHYHG��5DKPDQ�
	�6LVZDQWR���������7KH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�LQGLYLGXDOV�KDYH�DW�ZRUN�ZLOO�SURYLGH�EHQHILWV�IRU�SHUIRUPDQFH�
DQG� DW� WKH� VDPH� WLPH� SURGXFWLYLW\� DW�ZRUN��$FFRUGLQJ� WR� 5LYDL��������SHUIRUPDQFH�LV�WKH�ZLOOLQJQHVV�RI�D�SHUVRQ�RU�
JURXS�RI�SHRSOH�WR�FDUU\�RXW�DQ�DFWLYLW\�DQG�SHUIHFW�LW�LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSRQVLELOLWLHV�ZLWK�WKH�H[SHFWHG�UHVXOWV�
�5DKPDQ�	�6LVZDQWR���������$FFRUGLQJ�WR�+DVLEXQ��������ZRUN�SURGXFWLYLW\�LV�D�FRPSDULVRQ�EHWZHHQ�RXWSXW��UHVXOWV��
DQG�LQSXW��1DUSDWL�HW�DO����������:RUN�SURGXFWLYLW\�FDQ�LQFUHDVH�LI�WKHUH�LV�DQ�LQFUHDVH�LQ�HIILFLHQF\�DQG�WKHUH�LV�D�ZRUN�
V\VWHP�PDGH�E\�WKH�FRPSDQ\��,QWHUSHUVRQDO�UHODWLRQVKLSV�DW�ZRUN�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�
DQG�SURGXFWLYLW\��7KLV�LV�LQ�OLQH�ZLWK�UHVHDUFK�FRQGXFWHG�E\�*XQDZDQ�'��$��������ZKLFK�VWDWHV�WKDW�WKHUH�LV�DQ�LQIOXHQFH�
EHWZHHQ� ,QWHUSHUVRQDO� 5HODWLRQV� RQ� HPSOR\HH�SHUIRUPDQFH�ZLWK�D�7�VWDWLVWLF�RI����������!�������7KLV�PHDQV�WKDW�WKH�
EHWWHU�WKH�LQWHUSHUVRQDO�UHODWLRQV��WKH�KLJKHU�WKH�OHYHO�RI�HPSOR\HH�SHUIRUPDQFH�DW�37�0LWUD�6XU\D�3HUVDGD��*XQDZDQ�HW�
DO���������
%DVHG�RQ�WKH�ILUVW�SDUDJUDSK�WKDW�KDV�EHHQ�GHVFULEHG��WKH�ZULWHU�LV�LQWHUHVWHG�LQ�FRQGXFWLQJ�UHVHDUFK�RQ��7KH�,PSDFW�RI�
3RVLWLYH� ,QWHUSHUVRQDO� 5HODWLRQV� RQ� 3HUIRUPDQFH�DQG�3URGXFWLYLW\�LQ�WKH�:RUNSODFH���7KH�WKLQJ�WKDW�GLVWLQJXLVKHV�WKH�
UHVHDUFK� WKDW� WKH� DXWKRU�ZLOO� H[DPLQH� IURP� SUHYLRXV� VWXGLHV� WKDW� DOUHDG\� H[LVW�LV�WKDW�WKH�ZULWHU�LV�FXUUHQWO\�QRW�RQO\�
IRFXVHG�RQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWK�SHUIRUPDQFH��EXW�WKH�LPSDFW�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�RQ�SHUIRUPDQFH�
DQG�SURGXFWLYLW\�LQ�WKH�ZRUNSODFH��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�ILQG�RXW�WKDW�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�WKDW�DUH�
IRUJHG�E\�HPSOR\HHV�LQ�WKH�ZRUNSODFH�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�SHUIRUPDQFH�DQG�SURGXFWLYLW\�LQ�WKH�ZRUNSODFH�
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� 0$7(5,$/6�$1'�0(7+2'6

,Q� WKLV� VWXG\�� UHVHDUFKHUV� XVHG� TXDOLWDWLYH� PHWKRGV�� 4XDOLWDWLYH� PHWKRGV� DUH� PHWKRGV� WKDW� IRFXV� RQ� XQGHUVWDQGLQJ�
SUREOHPV� WKDW� DUH� LQ� VRFLDO� OLIH�� 4XDOLWDWLYH� UHVHDUFK� PHWKRGV� DUH� UHVHDUFK� PHWKRGV� EDVHG� RQ� WKH� SKLORVRSK\� RI�
SRVWSRVLWLYLVP��$EGXVVDPDG���������6R�WKDW�WKH�DSSURDFK�WDNHQ�LQ�UHVHDUFK�LV�WR�XVH�KXPDQV�DV�LQVWUXPHQWV��$QJJLWR�	�
6HWLDZDQ�� ������� $FFRUGLQJ� WR� )DGOL� ������� TXDOLWDWLYH� UHVHDUFK� LV� UHVHDUFK� FRQGXFWHG� WR� H[DPLQH�PRUH� GHHSO\� WKH�
SKHQRPHQD� WKDW� RFFXU� LQ� KXPDQ� OLIH�� 5HVHDUFKHUV� XVH� TXDOLWDWLYH�PHWKRGV� WKURXJK� OLWHUDWXUH� VWXGLHV��$FFRUGLQJ� WR�
'DUPDODNVDQD� ������� WKLV� OLWHUDWXUH� VWXG\� TXDOLWDWLYH� UHVHDUFK� IRFXVHV� RQ� OLWHUDWXUH� VRXUFHV� WKDW� FRPH� IURP� MRXUQDO�
DUWLFOHV�� ERRNV�� H�ERRNV�� RU� RWKHU� UHIHUHQFH� VRXUFHV�� 7KHUH� DUH� VHYHUDO� VWDJHV� WKDW� QHHG� WR� EH� NQRZQ� LQFOXGLQJ� WKH�
IROORZLQJ��'DUPDODNVDQD�������������VHDUFK�IRU�VRXUFHV�DV�VWXG\�PDWHULDO�LQ�UHVHDUFK������FODVVLI\�EDVHG�RQ�WKH�IRFXV�RI�
WKH�UHVHDUFK�EHLQJ�FRQGXFWHG������PDQDJH�GDWD�RU�UHIHUHQFHV�WKDW�KDYH�EHHQ�FODVVLILHG������LQWHUSUHW�WKH�GDWD�RU�VRXUFHV�
WKDW� KDYH� EHHQ� REWDLQHG�� ���� SURYLGH� FRQFOXVLRQV� IURP� WKH� VWXGLHV� WKDW� KDYH� EHHQ� FDUULHG� RXW� EDVHG� RQ� WKH� GDWD� RU�
VRXUFHV�

� 5(68/76

3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� LQFOXGH�PXWXDO� XQGHUVWDQGLQJ��FRRSHUDWLRQ��VXSSRUW��DQG�HIIHFWLYH�FRPPXQLFDWLRQ�
EHWZHHQ�LQGLYLGXDOV��:KHQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWKLQ�D�WHDP�RU�RUJDQL]DWLRQ�DUH�JRRG��WKLV�FDQ�KDYH�D�SRVLWLYH�
LPSDFW�RQ�SHUIRUPDQFH�DQG�SURGXFWLYLW\��7KH�UHVXOWV�RI�WKH�UHVHDUFK�EDVHG�RQ�D�UHYLHZ�RI�VHYHUDO�VWXGLHV�UHJDUGLQJ�WKH�
HIIHFW� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� RQ� SHUIRUPDQFH� DQG� SURGXFWLYLW\� LQGLFDWH� WKDW� WKHUH� LV� D�SRVLWLYH�DQG�VLJQLILFDQW�
LQIOXHQFH�EHWZHHQ�WKHVH�YDULDEOHV��7KH�IROORZLQJ�LV�D�WDEOH�RI�UHODWHG�DUWLFOH�UHYLHZ�UHVXOWV�

1R� 7LWOH 5HVHDUFKHU 2EMHFWLYH 0HWKRG 5HVXOW

�� 7KH�,QIOXHQFH�RI�
,QWHUSHUVRQDO�
5HODWLRQVKLSV��:RUN�
(QYLURQPHQW��DQG�
(PRWLRQDO�
,QWHOOLJHQFH�RQ�
(PSOR\HH�
3HUIRUPDQFH�DW�WKH�
5HJLRQDO�*HQHUDO�
(OHFWLRQ�
&RPPLVVLRQ�
�.38'��2IILFH�RI�
3DULJL�0RXWRQJ�
5HJHQF\

$%'�5DKPDQ�
GDQ�+HQGUD�
6LVZDQWR

WR�ILQG�RXW�DQG�
DQDO\]H�WKH�HIIHFW�
RI�LQWHUSHUVRQDO�
UHODWLRQVKLSV��
ZRUN�HQYLURQPHQW�
DQG�HPRWLRQDO�
LQWHOOLJHQFH�RQ�WKH�
SHUIRUPDQFH�RI�
HPSOR\HHV�RI�WKH�
5HJLRQDO�*HQHUDO�
(OHFWLRQ�
&RPPLVVLRQ�
�.38'��2IILFH�RI�
3DULJL�0RXWRQJ�
5HJHQF\�

7KLV�VWXG\�
XVHV�D�
TXDQWLWDWLYH�
DSSURDFK�
ZLWK�
SURSRUWLRQDO�
UDQGRP�
VDPSOLQJ�
PHWKRG

7KHUH�LV�D�SRVLWLYH�DQG�
VLJQLILFDQW�LQIOXHQFH�
EHWZHHQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�DQG�
SHUIRUPDQFH��7KLV�PHDQV�
WKDW�WKH�KLJKHU�WKH�
LQWHUSHUVRQDO�UHODWLRQVKLS��
WKH�KLJKHU�WKH�HPSOR\HH
V�
SHUIRUPDQFH��,QWHUSHUVRQDO�
UHODWLRQVKLS�IDFWRUV�
FRQVLVWLQJ�RI�PXWXDO�
UHVSHFW��OR\DOW\�DQG�
WROHUDQFH�WR�RQH�DQRWKHU��DQ�
RSHQ�DWWLWXGH��WKH�H[LVWHQFH�
RI�IDPLOLDULW\�ZLWKLQ�WKH�
RUJDQL]DWLRQ�FDQ�LPSURYH�
HPSOR\HH�SHUIRUPDQFH�VR�
WKDW�LW�FDQ�LPSURYH�
HPSOR\HH�ZRUN�UHVXOWV�

�� 7KH�,QIOXHQFH�RI�
,QWHUSHUVRQDO�
5HODWLRQV��:RUN�
(QYLURQPHQW��DQG�
3HUFHLYHG�
2UJDQL]DWLRQDO�
6XSSRUW�RQ�:RUN�
0RWLYDWLRQ�DQG�
(PSOR\HH�

'HOYLQ�
$OH[DVDQGHU�
*XQDZDQ��
'U�+M�6LWL�
0XMDQDK��'U��
0XUJL\DQWR

7R�DQDO\]H�WKH�
HIIHFW�RI�
LQWHUSHUVRQDO�
UHODWLRQVKLSV��
ZRUN�
HQYLURQPHQW��
SHUFHLYHG�
RUJDQL]DWLRQDO�
VXSSRUW�RQ�ZRUN�

7KLV�VWXG\�
XVHG�D�
TXDQWLWDWLYH�
DSSURDFK�
ZLWK�DQ�
H[SODQDWRU\�
FDXVDO�
PHWKRG

7KHUH�LV�DQ�LQIOXHQFH�
EHWZHHQ�,QWHUSHUVRQDO�
5HODWLRQV�RQ�HPSOR\HH�
SHUIRUPDQFH�ZLWK�D�
7�VWDWLVWLF�RI����������!�
������7KLV�PHDQV�WKDW�WKH�
EHWWHU�WKH�LQWHUSHUVRQDO�
UHODWLRQV��WKH�KLJKHU�WKH�
OHYHO�RI�HPSOR\HH�
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3HUIRUPDQFH�DW�37�
0LWUD�6XU\D�3HUVDGD

PRWLYDWLRQ�DQG�
HPSOR\HH�
SHUIRUPDQFH�

SHUIRUPDQFH�DW�37�0LWUD�
6XU\D�3HUVDGD��7KH�DELOLW\�
WR�EXLOG�DQG�PDLQWDLQ�
PXWXDOO\�VDWLVI\LQJ�
UHODWLRQVKLSV��ZKLFK�DUH�
FKDUDFWHUL]HG�E\�IDPLOLDULW\�
DQG�PXWXDO�JLYLQJ�DQG�
UHFHLYLQJ�DIIHFWLRQ�FDQ�
LQFUHDVH�WUXVW�RU�
VHOI�FRQILGHQFH�DPRQJ�
HPSOR\HHV�VR�WKDW�LW�ZLOO�
DIIHFW�WKH�LPSURYHPHQW�RI�
HPSOR\HH�SHUIRUPDQFH�

�� 7KH�(IIHFW�RI�:RUN�
)DWLJXH�DQG�
6XSHULRU�DQG�
6XERUGLQDWH�
5HODWLRQV�RQ�
(PSOR\HH�
3URGXFWLYLW\

0DXOLG�6LGLT WR�GHWHUPLQH�WKH�
HIIHFW�RI�MRE�
EXUQRXW�DQG�
LQWHUSHUVRQDO�
UHODWLRQVKLSV�
EHWZHHQ�VXSHULRUV�
DQG�VXERUGLQDWHV�
RQ�(PSOR\HH�
3URGXFWLYLW\�DW�
37��3&

7KLV�VWXG\�
XVHV�D�
TXDQWLWDWLYH�
DSSURDFK�
ZLWK�VLPSOH�
UDQGRP�
VDPSOLQJ�
PHWKRG

7KH�UHVXOWV�RI�WKLV�VWXG\�
LQGLFDWH�WKDW�WKH�ORZHU�WKH�
HPSOR\HH
V�
VXSHULRU�VXERUGLQDWH�
UHODWLRQVKLS��WKH�ORZHU�WKH�
OHYHO�RI�HPSOR\HH�
SURGXFWLYLW\��,QWHUSHUVRQDO�
UHODWLRQVKLSV�EHWZHHQ�
VXSHULRUV�DQG�VXERUGLQDWHV�
ZLOO�DIIHFW�GDLO\�DFWLYLWLHV��
7KH�UHODWLRQVKLS�EHWZHHQ�
VXSHULRUV�DQG�VXERUGLQDWHV�
DOZD\V�LQYROYHV�D�OHDGHU
V�
HIIRUWV�WR�LQIOXHQFH�WKH�
EHKDYLRU�RI�D�IROORZHU�LQ�D�
VLWXDWLRQ�ZLWKLQ�D�FRPSDQ\�
LQ�RUGHU�WR�LQFUHDVH�ZRUN�
SURGXFWLYLW\�

�� 7KH�,QIOXHQFH�RI�
,QWHUSHUVRQDO�
5HODWLRQVKLSV�RQ�
.6336�(PSOR\HH�
3URGXFWLYLW\�
1XULQVDQL

*XJXQ�)DLVDO��
*LOGKD�3DVKD�
'DQLVD

WR�WHVW�WKH�HIIHFW�
RI�LQWHUSHUVRQDO�
UHODWLRQVKLSV�
EHWZHHQ�
FR�ZRUNHUV�RQ�WKH�
ZRUN�SURGXFWLYLW\�
RI�.6336�
1XULQVDQL�:HVW�
-DYD�DUHD���
HPSOR\HHV�

7KLV�UHVHDUFK�
XVHV�D�
TXDQWLWDWLYH�
DSSURDFK�DQG�
WKLV�UHVHDUFK�
XVHV�DQ�
DVVRFLDWLYH�
PHWKRG

*RRG�LQWHUSHUVRQDO�
UHODWLRQVKLSV�EHWZHHQ�
IHOORZ�HPSOR\HHV�DUH�RQH�RI�
WKH�VXFFHVV�IDFWRUV�LQ�
LPSURYLQJ�HPSOR\HH�
SHUIRUPDQFH��ZKLFK�LV�
NQRZQ�WR�DOVR�DIIHFW�ZRUN�
SURGXFWLYLW\�RZQHG�E\�
HPSOR\HHV�DQG�WKH�
SURGXFWLYLW\�RI�WKH�
FRPSDQ\�

,Q�UHVHDUFK�LQYROYLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�LQ�WKH�ZRUNSODFH��LW�KDV�EHHQ�IRXQG�WKDW�SHUIRUPDQFH�DQG�SURGXFWLYLW\�
LQFUHDVH�ZKHQ�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�DUH�HVWDEOLVKHG��7KLV�LQIOXHQFH�FDQ�EH�H[SODLQHG�WKURXJK�PHFKDQLVPV�
VXFK�DV�LQFUHDVHG�FROODERUDWLRQ��EHWWHU�FRPPXQLFDWLRQ��PRWLYDWLRQ��DQG�D�SRVLWLYH�ZRUN�HQYLURQPHQW�

� ',6&866,216

,QWHUSHUVRQDO� UHODWLRQVKLSV� KDYH� EHHQ� SURYHQ� WR� KDYH� D�SRVLWLYH�LPSDFW�RQ�SHUIRUPDQFH�DQG�SURGXFWLYLW\�E\�SUHYLRXV�
VWXGLHV��7KH�EHWWHU�WKH�LQWHUSHUVRQDO�UHODWLRQVKLS�RI�DQ�LQGLYLGXDO�ZLWK�FR�ZRUNHUV�DQG�DOVR�ZLWK�WKH�OHDGHU��LW�ZLOO�DIIHFW�
WKH� SHUIRUPDQFH� DQG� SURGXFWLYLW\� RI� WKH� LQGLYLGXDO�� ,QWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� EH� LQWHUSUHWHG� DV� UHODWLRQVKLSV�
EHWZHHQ� LQGLYLGXDOV� ZLWK� RWKHU� LQGLYLGXDOV�� ERWK� IRUPDO� DQG� QRQ�IRUPDO� LQ� YDULRXV�ZRUN� VLWXDWLRQV�ZLWK� WKH� DLP� RI�
GHYHORSLQJ� D� VHQVH� RI� KDSSLQHVV� DQG� VDWLVIDFWLRQ�� DV� ZHOO� DV� DFWLYLWLHV� WR� LPSURYH� SHUIRUPDQFH� DQG� GHYHORS�PRUH�
SURGXFWLYH�DQG�VDWLVI\LQJ�UHVXOWV��5DKPDQ�	�6LVZDQWR��������
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3RVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� HQFRXUDJH� RSHQ�� KRQHVW�� DQG� HIIHFWLYH� FRPPXQLFDWLRQ� EHWZHHQ�FROOHDJXHV��*RRG�
FRPPXQLFDWLRQ�PLQLPL]HV�PLVXQGHUVWDQGLQJV�DQG�FRQIOLFWV��HQDEOLQJ�FOHDU�DQG�WLPHO\�GHOLYHU\�RI�UHOHYDQW�LQIRUPDWLRQ�
DQG�IHHGEDFN��7KLV�KHOSV�HQVXUH�WKDW�WDVNV�DQG�UHVSRQVLELOLWLHV�DUH�ZHOO�XQGHUVWRRG��DQG�DOORZV�IRU�EHWWHU�FRRUGLQDWLRQ�LQ�
DFKLHYLQJ� FRPPRQ� JRDOV��:KHQ�LQGLYLGXDOV�IHHO�YDOXHG��VXSSRUWHG��DQG�KDYH�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWK�
FROOHDJXHV� RU� VXSHULRUV��WKH\�WHQG�WR�IHHO�PRUH�PRWLYDWHG��0XWXDO�UHVSHFW�DQG�PXWXDO�VXSSRUW�FUHDWHV�D�SOHDVDQW�ZRUN�
HQYLURQPHQW� DQG� EXLOGV� WUXVW�� 7KLV� FDQ� LQFUHDVH� DQ� LQGLYLGXDO
V� LQWULQVLF�PRWLYDWLRQ��ZKLFK� LQ� WXUQ� FDQ� DIIHFW� WKHLU�
SHUIRUPDQFH�DQG�SURGXFWLYLW\�

,Q� DGGLWLRQ�� SRVLWLYH� LQWHUSHUVRQDO� UHODWLRQVKLSV� FDQ� DOVR� KHOS� UHGXFH� VWUHVV� OHYHOV� DW� ZRUN�� :KHQ� LQGLYLGXDOV� IHHO�
VXSSRUWHG� DQG� KDYH� VWURQJ� VRFLDO� VXSSRUW� IURP� FROOHDJXHV�� WKH\� FDQ� FRSH� EHWWHU�ZLWK� FKDOOHQJHV�DQG�SUHVVXUHV��7KLV�
VWUHVV�UHGXFWLRQ�FDQ�KDYH�D�SRVLWLYH�LPSDFW�RQ�DQ�LQGLYLGXDO
V�ZHOO�EHLQJ�DQG�SHUIRUPDQFH��DV�WKH\�DUH�DEOH�WR�IRFXV�RQ�
WKH�WDVNV�DW�KDQG�ZLWKRXW�GLVWUDFWLRQ�IURP�H[FHVVLYH�HPRWLRQDO�VWUHVV�

,Q�FRQGXFWLQJ�UHVHDUFK��UHVHDUFKHUV�KDYH�GLIILFXOW\�ILQGLQJ�GDWD��7KLV�LV�GXH�WR�WKH�ODFN�RI�DYDLODEOH�GDWD�DQG�WKH�ODFN�RI�
UHOHYDQW� MRXUQDOV� LQ� DFFRUGDQFH�ZLWK� WKH� VWXG\� SURJUDP�VR�WKDW�UHVHDUFKHUV�KDYH�GLIILFXOW\�LQWHUSUHWLQJ�DQG�DQDO\]LQJ�
H[LVWLQJ�UHVHDUFK��

�� &21&/86,216�

,QWHUSHUVRQDO�UHODWLRQVKLSV�DUH�D�IRUP�RI�LQWHUUHODWLRQVKLS�EHWZHHQ�HPSOR\HHV�LQ�DQ�RUJDQL]DWLRQ��3RVLWLYH�LQWHUSHUVRQDO�
UHODWLRQVKLSV� FDQ� VXSSRUW� WKH� SHUIRUPDQFH� DQG� SURGXFWLYLW\� RI� HPSOR\HHV�� 7KH�PHDQLQJ� RI� SHUIRUPDQFH� LWVHOI� LV� DQ�
DFWLYLW\� FDUULHG� RXW� LQGLYLGXDOO\� RU� LQ� JURXSV� WR� DFKLHYH� DQG� SHUIHFW� WKHVH� JRDOV�� 0HDQZKLOH�� SURGXFWLYLW\� LV� WKH�
FRPSDULVRQ� EHWZHHQ� UHVXOWV� DQG� LQSXWV� WKDW� KDYH� EHHQ� GRQH�� 7KURXJK� OLWHUDWXUH� VWXGLHV� FRQGXFWHG�E\�UHVHDUFKHUV�E\�
FROOHFWLQJ�GDWD�WKURXJK�OLWHUDWXUH�VRXUFHV�GHULYHG�IURP�MRXUQDO�DUWLFOHV��ERRNV��H�ERRNV��RU�RWKHU�OLWHUDWXUH�VRXUFHV��
%DVHG� RQ� WKH� UHVXOWV� RI� SUHYLRXV� VWXGLHV�� LW� FDQ� EH� VHHQ� WKDW� WKHUH� LV� DQ� LQIOXHQFH� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV� RQ�
LQGLYLGXDO� SHUIRUPDQFH� DQG� SURGXFWLYLW\�� 6RPH� VWXGLHV� DOVR� VD\� WKDW� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLSV� ZLOO� FDXVH�
LQWHUUHODWLRQVKLSV�EHWZHHQ�HPSOR\HHV�DQG�HQFRXUDJH�PRUH�HIIHFWLYH�DQG�KRQHVW�FRPPXQLFDWLRQ��:KLFK�PHDQV�WKDW�PRUH�
HIIHFWLYH�FRPPXQLFDWLRQ�FDQ�KHOS�HPSOR\HHV�WR�XQGHUVWDQG�WKH�LQIRUPDWLRQ�SURYLGHG�SURSHUO\�DQG�DYRLG�FRQIOLFWV�GXH�
WR�WKH�DEVHQFH�RI�WZR�ZD\�FRPPXQLFDWLRQ��2WKHU�VWXGLHV�DOVR�PHQWLRQ�WKDW�SRVLWLYH�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�KHOS�
HPSOR\HHV�UHGXFH�VWUHVV�OHYHOV�LQ�WKH�FRPSDQ\�
7KURXJK� WKH� UHVXOWV� RI� UHVHDUFK� WKDW� KDV� EHHQ� FRQGXFWHG� DQG� VXSSRUWHG� E\� SUHYLRXV� UHVHDUFK�� WKH� GLVFXVVLRQ� LQ� WKLV�
UHVHDUFK�VKRZV�WKDW�WKHUH�LV�DQ�LPSDFW�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�RQ�SHUIRUPDQFH�DQG�SURGXFWLYLW\�LQ�WKH�ZRUNSODFH�

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

7KH�DXWKRU�ZRXOG�OLNH�WR�WKDQN�WKH�+LJKHU�(GXFDWLRQ�*XLGDQFH�/HFWXUHU�IRU�WKH�DUWLFOH�WHPSODWH�DQG�WKH�WHDP�IRU�WKHLU�
VXSSRUW� LQ� SDUWLFLSDWLQJ� LQ� WKLV� VFLHQWLILF� DFWLYLW\�� 7KH� DXWKRUV� DOVR� WKDQN� WKH� HDUO\� UHVHDUFKHUV� IRU� WKHLU� KHOSIXO�
GLVFXVVLRQ��,Q�WKLV�UHJDUG��ZH�DOVR�DSRORJL]H�LI�WKHUH�DUH�HUURUV�RU�GHILFLHQFLHV�LQ�WKH�ZULWLQJ�RI�WKLV�OLWHUDU\�ZRUN�

5()(5(1&(6

$EGXVVDPDG��=����������0HWRGH�3HQHOLWLDQ�.XDOLWDWLI��6\DNLU�0HGLD�3UHVV�

$QJJLWR��$���	�6HWLDZDQ��-����������0HWRGRORJL�3HQHOLWLDQ�.XDOLWDWLI��&9�-HMDN�

'DUPDODNVDQD��:����������0HWRGH�3HQHOLWLDQ�.XDOLWDWLI�6WXGL�3XVWDND�GDQ�6WXGL�/DSDQJDQ��3UH�3ULQW�'LJLWDO�/LEUDU\�
8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ���±���KWWS���GLJLOLE�XLQVJG�DF�LG�LG�HSULQW������

)DGOL�� 0�� 5�� �������� 0HPDKDPL� 'HVDLQ� 0HWRGH� 3HQHOLWLDQ� .XDOLWDWLI�� +XPDQLND�� ������� ��±����
KWWSV���GRL�RUJ����������KXP�Y��L�������

)DLVDO�� *��� 	�'DQLVD��*��3����������3HQJDUXK�+XEXQJDQ�,QWHUSHUVRQDO�WHUKDGDS�3URGXNWLYLWDV�.HUMD�.DU\DZDQ�.6336�1XULQVDQL��
201,&20��-XUQDO�,OPX�.RPXQLNDVL���������±����KWWS���ZZZ�HMRXUQDO�XQVXE�DF�LG�LQGH[�SKS�),.20�DUWLFOH�YLHZ�����

*XQDZDQ�� '�� $��� 0XMDQDK�� 6��� 	� 0XUJL\DQWR�� �������� 3HQJDUXK� +XEXQJDQ� ,QWHUSHUVRQDO�� /LQJNXQJDQ� .HUMD�� GDQ� 3HUFHLYHG�
2UJDQL]DWLRQDO�6XSSRUW�7HUKDGDS�0RWLYDVL�.HUMD�GDQ�.LQHUMD�.DU\DZDQ�37�0LWUD�6XU\D�3HUVDGD��-XUQDO�*OREDO����������±����
KWWSV���VWLHXV�HMRXUQDO�ZHE�LG�LQGH[�SKS�VWLHXV�DUWLFOH�YLHZ����

��_�,661����������
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7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������
1DUSDWL��%���$QGULDQ��$���	�1XUVDO��0��)����������3HQJDUXK�7XUQRYHU�,QWHQWLRQ�'DQ�.HSXDVDQ�.HUMD�7HUKDGDS�3URGXNWLYLWDV�.HUMD�

6DOHV� 3URPRWLRQ� *LUO� �6SJ��0DWDKDUL� 'HSDUWPHQW� 6WRUH� ±� %HNDVL��%XVLQHVV�0DQDJHPHQW� $QDO\VLV� -RXUQDO��%0$-���������
���±�����KWWSV���GRL�RUJ����������EPDM�Y�L��������

5DKPDQ��$���	�6LVZDQWR��+����������3HQJDUXK�+XEXQJDQ�,QWHUSHUVRQDO��/LQJNXQJDQ�.HUMD��'DQ�.HFHUGDVDQ�(PRVLRQDO�7HUKDGDS�
.LQHUMD�3HJDZDL�3DGD�.DQWRU�.RPLVL�3HPLOLKDQ�8PXP�'DHUDK��.SXG��.DEXSDWHQ�3DULJL�0RXWRQJ��-XUQDO�(NRQRPL�7UHQG��
��������±����KWWSV���GRL�RUJ����������WUHQG�Y�L�����

6LGLT��0����������3HQJDUXK�.HOHODKDQ�.HUMD�'DQ�+XEXQJDQ�$WDVDQ�GDQ�%DZDKDQ�7HUKDGDS�3URGXNWLILWDV�.DU\DZDQ��3VLNRERUQHR��
-XUQDO�,OPLDK�3VLNRORJL�����������±�����KWWSV���GRL�RUJ����������SVLNRERUQHR�Y�L������
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7KH�,PSRUWDQFH�RI�&DUHHU�'HYHORSPHQW�LQ�,QFUHDVLQJ�(PSOR\HH�
0RWLYDWLRQ

1XU�,EUL]DK���$QQLVD¶�)DUD�1DELOD��DQG�,UD�6DILWUL�

�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD�
�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD

�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD
QXU������#PKV�XQHVD�DF�LG��DQQLVD������#PKV�XQHVD�DF�LG���LUD������#PKV�XQHVD�DF�LG

$EVWUDFW� &DUHHU� GHYHORSPHQW� LV� D� VHULHV� RI� SRVLWLRQV� RU� SRVLWLRQV� RFFXSLHG� E\� D� SHUVRQ� GXULQJ� KLV� ZRUNLQJ� OLIH� WKURXJK�
HGXFDWLRQ�DQG�WUDLQLQJ�LQ�WKH�FRUSRUDWH�HQYLURQPHQW��ZKLFK�LQFOXGHV�DFWLYLWLHV�WR�SUHSDUH�LQGLYLGXDOV�WR�DGYDQFH�WKH�
SODQQHG� FDUHHU� SDWK�� 7KLV� VWXG\� KDV� D� JRDO� RI� WKH� LPSRUWDQFH� RI� FDUHHU� GHYHORSPHQW� LQ� LQFUHDVLQJ� HPSOR\HH�
PRWLYDWLRQ�� 7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�LQ�WKLV�VWXG\�ZDV�D�TXDOLWDWLYH�PHWKRG�XVLQJ�OLWHUDWXUH�VWXGLHV��:KLOH�WKH�
DQDO\VLV�WHFKQLTXH�XVHG�LQ�WKLV�UHVHDUFK�LV�WR�UHYLHZ�VL[�DUWLFOHV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�FDUHHU�GHYHORSPHQW�
DQG� ZRUN�PRWLYDWLRQ�� 7KH� UHVXOWV� RI� WKLV� VWXG\� FRQFOXGHG� WKDW� D� SRVLWLYH� FRUUHODWLRQ� ZDV� IRXQG� EHWZHHQ� WKH�WZR�
YDULDEOHV� HYHQO\� LQ� WKH� UHVXOWV� RI� SUHYLRXV� VWXGLHV�� &DUHHU� GHYHORSPHQW� LV� YHU\� LPSRUWDQW�LQ�LQFUHDVLQJ�HPSOR\HH�
PRWLYDWLRQ�� ,QFUHDVLQJ� HPSOR\HH� PRWLYDWLRQ� WKURXJK� FDUHHU� GHYHORSPHQW� LV� YHU\� EHQHILFLDO� IRU� HPSOR\HHV��:LWK�
FDUHHU�GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�LQFUHDVLQJO\�HQFRXUDJHG�RU�PRWLYDWHG�WR�ZRUN�DFWLYHO\�DQG�PDNH�PD[LPXP�
FRQWULEXWLRQV�WR�WKH�FRPSDQ\�VR�WKDW�WKH\�FDQ�DFKLHYH�WKH�GHVLUHG�SRVLWLRQ�LQ�WKHLU�FDUHHUV�

.H\ZRUGV� &DUHHU�'HYHORSPHQW��(PSOR\HH�0RWLYDWLRQ

� ,1752'8&7,21

$� FRPSDQ\� JHQHUDOO\� QHHGV� IDFWRUV� WR� EH� DEOH� WR� DGYDQFH� WKH� FRPSDQ\�� RQH� RI� WKH� IDFWRUV� WKDW� SOD\� DQ�
LPSRUWDQW�UROH�LQ�WKH�FRPSDQ\�LV�KXPDQ�UHVRXUFHV��+XPDQ�UHVRXUFHV�DUH�SHRSOH�ZKR�FDQ�SURYLGH�DOO�WKHLU�DELOLWLHV��ERWK�
LQ�WKH�IRUP�RI�HQHUJ\��FUHDWLYLW\��DQG�WDOHQW�IRU�D�FRPSDQ\��=XONDUQDHQ��)LWULDQL��	�:LGLD���������+XPDQ�UHVRXUFHV��LQ�
WKLV�FDVH�HPSOR\HHV��PXVW�EH�FRQVLGHUHG�DQG�WUHDWHG�SURSHUO\�EHFDXVH�WKH\�DUH�WKH�PDLQ�DVVHWV�LQ�D�FRPSDQ\��$JXVWLQL��
������� &RPSDQLHV� UHDOO\� QHHG� HPSOR\HHV�ZKR�FDQ�ZRUN�ZHOO��GLOLJHQWO\��DQG�RSWLPDOO\��)RU�WKLV�UHDVRQ��PDQDJHPHQW�
QHHGV� WR� SD\� DWWHQWLRQ� WR�SV\FKRVRFLDO�DVSHFWV�RI�HPSOR\HHV�VXFK�DV�ZRUN�DWPRVSKHUH��LQFRPH��HPSOR\HH�DQG�IDPLO\�
ZHOIDUH�� HPSOR\HH� SODFHPHQW�� SHUIRUPDQFH� DSSUDLVDO�� DQG� FRQWLQXLQJ� HGXFDWLRQ�� $FFRUGLQJ� WR� 0RQG\� LQ� +DU\DQL�
��������RQH�RI�WKH�LPSRUWDQW�UROHV�LQ�KXPDQ�UHVRXUFH�PDQDJHPHQW�LV�D�FDUHHU�GHYHORSPHQW�V\VWHP�WKDW�DLPV�WR�DWWUDFW��
UHWDLQ��DQG�DW�WKH�VDPH�WLPH�PRWLYDWH�HPSOR\HHV�WR�KDYH�D�EHWWHU�ZRUN�VSLULW��&DUHHU�GHYHORSPHQW�LV�D�VHULHV�RI�SRVLWLRQV�
RU� SRVLWLRQV� RFFXSLHG� E\�D�SHUVRQ�GXULQJ�KLV�ZRUN�SHULRG�WKURXJK�WKH�OHYHO�RI�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�WKH�FRPSDQ\�
HQYLURQPHQW��ZKLFK�LQFOXGHV�DFWLYLWLHV�WR�SUHSDUH�D�SHUVRQ�LQ�SXUVXLQJ�D�SODQQHG�FDUHHU�SDWK��&DUHHU�GHYHORSPHQW�DV�DQ�
+5� PDQDJHPHQW� DFWLYLWLHV� EDVLFDOO\� KDV� WKH� DLP� RI� EHLQJ� DEOH� WR� LPSURYH� DQG� LQFUHDVH� WKH� HIIHFWLYHQHVV� RI� MRE�
LPSOHPHQWDWLRQ� E\� HPSOR\HHV� VR� WKDW� WKH\� DUH� LQFUHDVLQJO\� DEOH� WR�PDNH� WKH� EHVW�FRQWULEXWLRQ�LQ�UHDOL]LQJ�FRPSDQ\�
JRDOV��6\DKSXWUD�	�7DQMXQJ���������&DUHHU�GHYHORSPHQW�LV�D�FRQWLQXDO�SURFHVV�WKDW�UHTXLUHV�SHUVRQDO�HIIRUW�RQ�WKH�SDUW�
RI�WKH�LQGLYLGXDO�LQ�RUGHU�WR�DFKLHYH�WKH�DLP�RI�SHUVRQDOL]HG�FDUHHU�SODQQLQJ�DQG�RUJDQL]DWLRQDO�UHTXLUHPHQWV��3UL\RQR�
HW�DO����������:LWK�FDUHHU�GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�PRWLYDWHG�WR�DFKLHYH�PRUH�DQG�LPSURYH�WKHLU�SHUIRUPDQFH�LQ�
FDUU\LQJ� RXW� WKHLU�ZRUN� E\�PDNLQJ� WKH�PD[LPXP� FRQWULEXWLRQ� WR� WKH� FRPSDQ\�� 7KLV� LV� LQ� OLQH�ZLWK� WKH� UHVHDUFK� E\�
%DOEHG�	�6LQWDDVLK��������ZKLFK�VKRZV�WKDW�FDUHHU�GHYHORSPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�HPSOR\HH�PRWLYDWLRQ�

,QFUHDVLQJ� HPSOR\HH� PRWLYDWLRQ� WKURXJK� FDUHHU� GHYHORSPHQW� LV� YHU\� EHQHILFLDO� IRU� HPSOR\HHV��:LWK� FDUHHU�
GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�LQFUHDVLQJO\�HQFRXUDJHG�RU�PRWLYDWHG�WR�ZRUN�KDUG�DQG�PDNH�PD[LPXP�FRQWULEXWLRQV�
WR�WKH�FRPSDQ\�VR�WKDW�WKH\�FDQ�DFKLHYH�WKH�GHVLUHG�SRVLWLRQ�LQ�WKHLU�FDUHHUV��6R��LW�LV�KRSHG�WKDW�FRPSDQLHV�ZLOO�SURYLGH�
PRUH� FDUHHU� GHYHORSPHQW� E\� SD\LQJ� DWWHQWLRQ� WR� RSSRUWXQLWLHV� IRU� SURPRWLRQ� DQG� WKH� QHHG� IRU�PHQWRUV� IRU�LQIRUPDO�
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JXLGDQFH�� VR� WKDW� HPSOR\HHV� FDQ�PDVWHU�WKHLU�MREV�DFFRUGLQJ�WR�WKH�UHVSRQVLELOLWLHV�WKH\�UHFHLYH��3UDWLZL�LQ�1DWDOLD�	�
1HWUD�� ������� 6R� LI� WKH� FRPSDQ\� ZDQWV� PD[LPXP� UHVXOWV� IRU� WKH� FRPSDQ\�� LW� LV� LPSRUWDQW� WR� LQFUHDVH� HPSOR\HH�
PRWLYDWLRQ�E\�FRQGXFWLQJ�FDUHHU�GHYHORSPHQW�IRU�HPSOR\HHV��7KHUHIRUH��WKLV�DUWLFOH�LV�ZULWWHQ�ZLWK�WKH�DLP�RI�NQRZLQJ�
KRZ�LPSRUWDQW�FDUHHU�GHYHORSPHQW�LV�LQ�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ��

� 0$7(5,$/6�$1'�0(7+2'6

7KH�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�D�TXDOLWDWLYH�PHWKRG�XVLQJ�OLWHUDWXUH�VWXGLHV��+DEV\��������VWDWHV�WKDW�OLWHUDWXUH�VWXG\�LV�
D� PHWKRG� XVHG� WR� FROOHFW� GDWD� RU� VRXUFHV� UHODWHG� WR� WKH� WRSLF� UDLVHG� LQ� D� VWXG\�� /LWHUDWXUH� VWXG\� FRQWDLQV� D� EULHI�
GHVFULSWLRQ�RI�ZKDW�KDV�EHHQ�OHDUQHG��DUJXPHQWV��DQG�HVWDEOLVKHG�DERXW�D�WRSLF��DQG�LV�XVXDOO\�RUJDQL]HG�FKURQRORJLFDOO\�
RU�WKHPDWLFDOO\��:LGDQLQJVLK���������7KH�GDWD�VRXUFHV�XVHG�LQ�WKLV�VWXG\�ZHUH�REWDLQHG�IURP�VHDUFKLQJ�MRXUQDO�DUWLFOHV�
ZKLFK�FRQWDLQHG�LQIRUPDWLRQ�DERXW�FDUHHU�GHYHORSPHQW�DQG�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ�ZKLFK�ZHUH�SXEOLVKHG�IURP�
�����WR������XVLQJ�WKH�GDWDEDVH�IURP�*RRJOH�6FKRODU�DQG�IURP�DYDLODEOH�MRXUQDO�VLWHV�RU�DUWLFOHV��7KH�GDWD�WKDW�KDV�EHHQ�
REWDLQHG�LV�WKHQ�DQDO\]HG�XVLQJ�GHVFULSWLYH�DQDO\VLV�PHWKRGV�WR�SURGXFH�D�FRQFOXVLRQ�IURP�WKH�DQDO\VLV�

� 5(68/76

7KH� UHVHDUFK� UHVXOWV� EDVHG� RQ� D� UHYLHZ� RI� 6L[� DUWLFOHV� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� FDUHHU�GHYHORSPHQW�DQG�
ZRUN�PRWLYDWLRQ�IRXQG�WKDW�WKHUH�LV�D�FORVH�UHODWLRQVKLS�EHWZHHQ�WKHVH�YDULDEOHV��7KH�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�
WZR�YDULDEOHV�LV�DOVR�HYHQO\�GLVWULEXWHG�LQ�SUHYLRXV�VWXGLHV��7KLV�PHDQV�WKDW�LI�DQ�LQGLYLGXDO�LV�LQ�WKH�LQIOXHQFH�RI�FDUHHU�
GHYHORSPHQW�RQ�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ��HYHQ�WKRXJK�WKH�VXEMHFWV�LQ�HDFK�VWXG\�DUH�GLIIHUHQW��%XW�WKH�PDMRULW\�
RI�VXEMHFWV�LQ�UHODWHG�UHVHDUFK�DUH�HPSOR\HHV��$IWHU�GRLQJ�DQ�DUWLFOH�VHDUFK�VFLHQFH�WKURXJK�WKH�*RRJOH�6FKRODU�FKDQQHO��
3XE0HG�DQG�6FLHQFH'LUHFW�DQG�DUWLFOH�UHVHDUFK�SXEOLVKHG�EHWZHHQ������WR�������L�H��DV�IROORZLQJ

1R 7LWWOH 5HVHDUFKHU
V�
QDPH

3XUSRVHV 0HWKRG 5HVXOW

�� 3HQJDUXK�
3HUHQFDQDDQ�
.DULU��
3HQJHPEDQJDQ�
.DULU�
.DU\DZDQ��GDQ�
.RPSHQVDVL�
WHUKDGDS�
.LQHUMD�
.DU\DZDQ�
SDGD�
-DPEXOXZXN�
3XQFDN�5HVRUW

5��-RNR�
6XJLKDUMR�DQG�
5XVWLQDK��
������

5HVHDUFK�SXUSRVHV�LV�
IRU�PDWHULDO�
FRQVLGHUDWLRQ�RU�
GHFLVLRQ�VXSSRUW�
PDWHULDO�IRU�WKH�
SUREOHPV�IDFHG�E\�
WKH�-DPEXOXZXN�
FRPSDQ\�3XQFDN�
5HVRUW�LV�SULPDULO\�
FRQFHUQHG�ZLWK�
HPSOR\HH�FDUHHU�
SODQQLQJ�LVVXHV�ZLWK�
HPSOR\HH�FDUHHU�
GHYHORSPHQW�WR�
LPSURYH�WKH�TXDOLW\�
RI�KXPDQ�UHVRXUFHV��
DV�ZHOO�DV�IDLU�
FRPSHQVDWLRQ�DQG�
DFFRUGLQJ�WR�WKH�
FRPSDQ\
V�DELOLW\�WR�
RSWLPL]H�HPSOR\HH�
SHUIRUPDQFH

5HVSRQGHQWV�LQ�WKLV�
VWXG\������
UHVSRQGHQWV�ZHUH�
SHUPDQHQW�DQG�
FRQWUDFW�HPSOR\HHV�
XVLQJ�TXDQWLWDWLYH�
GHVFULSWLYH�DSSURDFK��
7KHUHIRUH��WKH�GDWD�
DQDO\VLV�XVHG�LV�
DQDO\VLV�VWDWLVWLFV�LQ�
WKH�IRUP�RI�PXOWLSOH�
OLQHDU�UHJUHVVLRQ�
WHVWV�

�7KH�ILQGLQJV�RI�WKLV�
UHVHDUFK�VXJJHVW�WKDW�FDUHHU�
SODQQLQJ��FDUHHU�
GHYHORSPHQW��DQG�
FRPSHQVDWLRQ�KDYH�D�
SRVLWLYH�LPSDFW�RQ�WKH�
SHUIRUPDQFH�RI�HPSOR\HHV�
DW�-DPEXOXZXN�3XQFDN�
5HVRUW��7KLV�FRQFOXVLRQ�LV�
VXSSRUWHG�E\�WKH�UHVXOWV�RI�
WKH�SDUWLDO�WHVW��7�WHVW���
ZKLFK�GHPRQVWUDWH�WKH�
VLJQLILFDQW�YDOXH�RI�WKH�
WKUHH�LQGHSHQGHQW�
YDULDEOHV��WKXV�FRQILUPLQJ�
WKH�LQLWLDO�K\SRWKHVHV��,Q�
VXPPDU\��WKH�WHVW�UHVXOWV�RI�
WKLV�VWXG\�LQGLFDWH�WKDW�
FDUHHU�SODQQLQJ��FDUHHU�
GHYHORSPHQW��DQG�
FRPSHQVDWLRQ�YDULDEOHV�
LQIOXHQFH�WKH�SHUIRUPDQFH�
RI�HPSOR\HHV�DW�
-DPEXOXZXN�3XQFDN�
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5HVRUW�

�� 3HQJDUXK�
3HQJHPEDQJDQ�
.DULU�GDQ�
0RWLYDVL�.HUMD�
WHUKDGDS�
.HSXDVDQ�
.HUMD�
.DU\DZDQ

6\DLIXO�%DKUL�
DQG��<XQL�
&KDLUDWXQ�
1LVD��������

7KLV�VWXG\�DLPV�WR�
ILQG�RXW�LI�WKHUH�LV�DQ�
LQIOXHQFH�FDUHHU�
GHYHORSPHQW�DQG�
PRWLYDWLRQ�IRU�MRE�
VDWLVIDFWLRQ�RI�%3-6�
HPSOR\HHV��
(PSOR\PHQW�RI�
%HODZDQ�%UDQFK�
2IILFH

'DWD�FROOHFWLRQ�
WHFKQLTXHV�LQ�WKLV�
VWXG\�DUH�
GRFXPHQWDWLRQ�
VWXGLHV��LQWHUYLHZV�
DQG�TXHVWLRQQDLUHV��
:KLOH�WKH�GDWD�
DQDO\VLV�WHFKQLTXHV�
XVHG��TXDQWLWDWLYH�
GHVFULSWLYH�DSSURDFK�
DQG��PXOWLSOH�
UHJUHVVLRQ�DQDO\VLV��
FODVVLFDO�DVVXPSWLRQ�
WHVWV��K\SRWKHVLV�WHVWV�
�W�WHVW�DQG�)�WHVW��DQG�
GHWHUPLQDWLRQ�

�7KH�ILQGLQJV�RI�WKLV�VWXG\�
FDQ�EH�VXPPDUL]HG�DV�
IROORZV������&DUHHU�
GHYHORSPHQW�ZDV�IRXQG�WR�
KDYH�D�SRVLWLYH�LPSDFW�RQ�
MRE�VDWLVIDFWLRQ��LQGLFDWLQJ�
WKDW�LW�FDQ�HQKDQFH�
HPSOR\HH�VDWLVIDFWLRQ�ZLWK�
WKHLU�MREV������0RWLYDWLRQ�
ZDV�QRW�IRXQG�WR�KDYH�D�
VLJQLILFDQW�HIIHFW�RQ�MRE�
VDWLVIDFWLRQ��DQG�����%RWK�
FDUHHU�GHYHORSPHQW�DQG�
PRWLYDWLRQ�ZHUH�IRXQG�WR�
KDYH�D�VLJQLILFDQW�LQIOXHQFH�
RQ�MRE�VDWLVIDFWLRQ�

�� 3HQJHPEDQJDQ�
.DULU�
.DU\DZDQ�
GDODP�
0DQDMHPHQ�
6XPEHU�'D\D�
0DQXVLD

6XJLMRQR��
������

7KH�UHVHDUFK�
REMHFWLYH�LV�WR�
DQDO\]H�DQG�
XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�
HPSOR\HH�FDUHHU�
GHYHORSPHQW�LQ�WKH�
FRQWH[W�RI�KXPDQ�
UHVRXUFH�
PDQDJHPHQW�

7KH�UHVHDUFK�PHWKRG�
XVHV�D�OLWHUDWXUH�
VWXG\��ZKHUH�
UHVHDUFKHUV�FRQGXFW�D�
OLWHUDWXUH�UHYLHZ�WR�
FROOHFW�LQIRUPDWLRQ�
UHODWHG�WR�HPSOR\HH�
FDUHHU�GHYHORSPHQW��
H[LVWLQJ�WKHRUHWLFDO�
FRQFHSWV��DQG�
UHOHYDQW�SUHYLRXV�
UHVHDUFK��,W�KHOSV�LQ�
EXLOGLQJ�WKH�
WKHRUHWLFDO�IRXQGDWLRQ�
RI�UHVHDUFK

7KH�JURZWK�DQG�SURJUHVV�RI�
DQ�HPSOR\HH
V�FDUHHU�DUH�
LQIOXHQFHG�QRW�RQO\�E\�WKH�
LQGLYLGXDO
V�RZQ�HIIRUWV�EXW�
DOVR�E\�WKH�JXLGDQFH�DQG�
VXSSRUW�SURYLGHG�E\�OHDGHUV�
DQG�WKH�KXPDQ�UHVRXUFHV�
�+5��GHSDUWPHQW��
3DUWLFXODUO\��WKHVH�HQWLWLHV�
SOD\�D�FUXFLDO�UROH�LQ�
RIIHULQJ�LQIRUPDWLRQ�DERXW�
DYDLODEOH�FDUHHU�SDWKV��
IDFLOLWDWLQJ�WUDLQLQJ�
SURJUDPV��DQG�DVVLVWLQJ�
ZLWK�FDUHHU�SODQQLQJ�IRU�
HPSOR\HHV�

�� +RZ�7DOHQW�
0DQDJHPHQW��
0RWLYDWLRQ��
DQG�&DUHHU�
'HYHORSPHQW�
DIIHFWLQJ�WKH�
(PSOR\HH�
3HUIRUPDQFH�DW�
37�([FHOLWDV�
7HFKQRORJLHV�
%DWDP"

1XU�)LWUL�
$USLDQL�DQG�
$QGL�(UQD�
0XO\DQD��
������

7KH�SXUSRVH�RI�WKH�
VWXG\�LV�WR�DQDO\]H�
KRZ�WDOHQW�
PDQDJHPHQW��
PRWLYDWLRQ��DQG�
FDUHHU�GHYHORSPHQW�
DIIHFW�HPSOR\HH�
SHUIRUPDQFH�DW�37�
([FHOLWDV�
7HFKQRORJLHV�%DWDP

7KH�PHWKRG�XVHG�LQ�
WKLV�UHVHDUFK�LV�D�
PL[HG�UHVHDUFK�
PHWKRG�ZLWK�D�
FRQFXUUHQW�HPEHGGHG�
PRGHO��ZKHUH�WKH�
UHVHDUFK�LV�FDUULHG�RXW�
VLPXOWDQHRXVO\�
EHWZHHQ�TXDOLWDWLYH�
DQG�TXDQWLWDWLYH�ZLWK�
TXDQWLWDWLYH�PHWKRGV�
WKDW�GRPLQDWH��7KLV�
UHVHDUFK�XVLQJ�
PXOWLSOH�OLQHDU�

7KH�DGYDQFHPHQW�DQG�
GHYHORSPHQW�RI�DQ�
HPSOR\HH
V�FDUHHU�DUH�
LPSDFWHG�E\�PRUH�WKDQ�MXVW�
WKHLU�SHUVRQDO�HIIRUWV��WKH\�
DUH�DOVR�LQIOXHQFHG�E\�WKH�
JXLGDQFH�DQG�VXSSRUW�
SURYLGHG�E\�OHDGHUV�DQG�WKH�
KXPDQ�UHVRXUFHV��+5��
GHSDUWPHQW��7KHVH�HQWLWLHV�
SOD\�D�FULWLFDO�UROH�LQ�

��_�,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������

UHJUHVVLRQ�DQDO\VLV�
PHWKRG�WR�SURFHVV�
GDWD�IURP�
TXHVWLRQQDLUHV�
REWDLQHG�IURP�
UHVSRQGHQWV�

SURYLGLQJ�LQIRUPDWLRQ�
UHJDUGLQJ�YDULRXV�FDUHHU�
RSWLRQV��RUJDQL]LQJ�WUDLQLQJ�
SURJUDPV��DQG�DLGLQJ�
HPSOR\HHV�LQ�WKHLU�FDUHHU�
SODQQLQJ�

�� 6XVWDLQLQJ�WKH�
*URZWK�RI�
(PSOR\HH��
0RWLYDWLRQ�DQG�
&DUHHU�
'HYHORSPHQW�
LQ�
2UJDQL]DWLRQ

7XED�3DUYDL]�
DQG�2YDLV�
$KPHG�
������

7KH�SXUSRVH�RI�WKLV�
UHVHDUFK�LV�WR�
HYDOXDWH�WKH�
VLJQLILFDQFH�LPSDFW�
RI�PRWLYDWLRQ�RQ�
HPSOR\HH�JURZWK�
ZLWK�UHVSHFW�WR�
FDUHHU�GHYHORSPHQW�
DQG�WKRVH�IDFWRU�
ZKLFK�DUH�EURDGO\�
VHW�LQ�WKLV�UHVHDUFK�
VWXG\�

7KHUH�DUH�PRVWO\�GDWD�
KDYH�EHHQ�FROOHFWHG�
IURP�MRXUQDO�DUWLFOHV�
DQG�GLJLWDO�RI�VRFLDO�
VFLHQFHV��7KH�
UHVHDUFK�LV�EDVHG�RQ�D�
TXDQWLWDWLYH�SDUDGLJP�
DQG�VFUXWLQL]H�WKH�
FDVHV�RI�HYHU\�
UHVSRQGHQW�ZKR�DUH�
GLUHFWO\�UHVSRQVLEOH�
IRU�WKLV�VXUYH\��$Q�
HPSLULFDO�VWXG\�LV�
FDUULHG�RXW�E\�
FORVH�HQGHG�
TXHVWLRQQDLUH�DQG�
VXUYH\�FRQGXFWHG

7KH�UHVHDUFK�VWXG\�KDV�
VKHG�OLJKW�RQ�WKH�LQIOXHQWLDO�
UROH�RI�PDQDJHPHQW�
DWWLWXGH�LQ�GHYHORSLQJ�
PRWLYDWLRQ�IDFWRUV��7KH�
VWDWLVWLFDO�ILQGLQJV�KDYH�
GHPRQVWUDWHG�VLJQLILFDQW�
DQG�VXEVWDQWLDO�RXWFRPHV�
UHJDUGLQJ�HPSOR\HH�
PRWLYDWLRQ��,W�LV�REVHUYHG�
WKDW�HPSOR\HH�PRWLYDWLRQ�
LQFUHDVHV�ZKHQ�IDYRUDEOH�
SURIHVVLRQDO�DWWULEXWHV�KDYH�
D�SRVLWLYH�LPSDFW�RQ�
LQGLYLGXDOV�ZLWKLQ�WKH�
RUJDQL]DWLRQ��7KH�
SUHGLFWRUV�GHVFULEHG�LQ�WKH�
VWXG\�KDYH�UHYHDOHG�WKH�
PDQLIHVWHG�UHVXOWV�RI�WKH�
ZRUN�HQYLURQPHQW��ZKLFK�
FRQWULEXWH�WR�HPSOR\HH�
VDWLVIDFWLRQ�WKURXJK�
PRWLYDWLRQDO�DVVHVVPHQW�

�� 3HQJHPEDQJDQ�
.DULU�GDQ�
0RWLYDVL�.HUMD�
VHUWD�
,PSOLNDVLQ\D�
WHUKDGDS�
.LQHUMD�
3HJDZDL

$ULHI�
3UDPRQR�
������

6WXG\�LW�DLPV�WR�
DQDO\]H�WKH�HIIHFW�RI�
FDUHHU�GHYHORSPHQW�
DQG�ZRUN�PRWLYDWLRQ�
RQ�HPSOR\HH�
SHUIRUPDQFH�DW�WKH�
:D\�.DQDQ�'LVWULFW�
0DQSRZHU�DQG�
7UDQVPLJUDWLRQ�
2IILFH�

7KLV�VWXG\�XVHV�DQ�
H[SODQDWRU\�UHVHDUFK�
PHWKRG�ZLWK�D�
TXDQWLWDWLYH�
DSSURDFK��7KLV�VWXG\�
XVHV����5HVHDUFK�
UHVSRQGHQWV��7KHUH�
DUH�WKUHH�YDULDEOHV�LQ�
WKLV�UHVHDUFK

7KH�GDWD�DQDO\VLV�UHVXOWV�
UHYHDOHG�WKH�IROORZLQJ�
ILQGLQJV�UHJDUGLQJ�WKH�
K\SRWKHVHV��)LUVWO\��FDUHHU�
GHYHORSPHQW�ZDV�IRXQG�WR�
KDYH�D�VLJQLILFDQW�LQIOXHQFH�
RQ�HPSOR\HH�SHUIRUPDQFH��
DFFRXQWLQJ�IRU�������RI�
WKH�YDULDQFH��6HFRQGO\��
ZRUN�PRWLYDWLRQ�ZDV�IRXQG�
WR�KDYH�D�VLJQLILFDQW�HIIHFW�
RQ�HPSOR\HH�SHUIRUPDQFH��
H[SODLQLQJ�������RI�WKH�
YDULDQFH��/DVWO\��ERWK�
FDUHHU�GHYHORSPHQW�DQG�
ZRUN�PRWLYDWLRQ�WRJHWKHU�
ZHUH�IRXQG�WR�KDYH�D�
FRPELQHG�LQIOXHQFH�RQ�
HPSOR\HH�SHUIRUPDQFH��
DFFRXQWLQJ�IRU�������RI�
WKH�YDULDQFH
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� ',6&866,216

%DVHG�RQ�D�OLWHUDWXUH�UHYLHZ�FRQGXFWHG�E\�UHVHDUFKHUV��LQ�RXWOLQH�$FFRUGLQJ�WR�5LYDO�LQ�6XJLMRQR��������D�FDUHHU�
LV�GHILQHG�DV�DOO�UHODWHG�DFWLYLWLHV�MRE�ZRUN�SRVLWLRQ�KHOG�D�SHUVRQ�DQG�EHKDYLRU��YDOXHV���DV�ZHOO�DVSLUDWLRQV�WKURXJKRXW�WKH�
OLIH� F\FOH� LQ� LQ�ZRUN�� &DUHHU� SDWK� LV� VHTXHQWLDO� MRE� SRVLWLRQ�PRGHO� WKDW� VKDSH� RQH
V� FDUHHU��2EMHFWLYH�$�FDUHHU�LV�DQ�
XSFRPLQJ�SRVLWLRQ�VRPHRQH�LV�WU\LQJ�WR�DFKLHYH�LW�DV�SDUW�RI�KLV�FDUHHU��$FFRUGLQJ�WR�1DZDZL�LQ�6XJLMRQR���������FDUHHU�
GHYHORSPHQW� DV� DQ� DFWLYLW\� KXPDQ� UHVRXUFH� PDQDJHPHQW� DLPV� WR� IL[� DQG� LPSURYH� WKH� HIIHFWLYHQHVV� RI� WKH�
LPSOHPHQWDWLRQ�RI�ZRUN�E\�HPSOR\HHV�WR�JLYH�PRUH�WKH�EHVW�FRQWULEXWLRQ�LQ�PDNLQJ�LW�KDSSHQ�RUJDQL]DWLRQ�JRDOV�

&DUHHU� GHYHORSPHQW� LV� D� IRUPDO� DWWHPSW� WR� XSJUDGH� DQG� HQKDQFH� FDSDELOLWLHV� H[SHFWHG� WR� KDYH� DQ� LPSDFW� RQ�
GHYHORSPHQW�DQG�EURDGHQLQJ�RI�KRUL]RQV�WKDW�RSHQV�XS�RSSRUWXQLWLHV�IRU�JHW�D�SRVLWLRQ�RU�MRE�WLWOH�VDWLVIDFWLRQ�LQ�RQH
V�
OLIH�DV�DQ�HPSOR\HH��$FFRUGLQJ�WR�.DVZDQ�LQ�6XJLMRQR���������WKH�PHDQLQJ�RI�&DUHHU�GHYHORSPHQW�LV�UHIOHFWHG�LQ�ZRUN�
LPSURYHPHQW� LGHDV� VXFK� DV�� HDUQ�PRUH� LQFRPH�� KDYH� JUHDWHU� UHVSRQVLELOLW\�� DQG� JDLQ� VWDWXV��SUHVWLJH��DV�ZHOO�JUHDWHU�
SRZHU�� &DUHHU� UHYLHZHG� IURP� DQ� REMHFWLYH� SHUVSHFWLYH� LV� D� VHULHV� RI� SRVLWLRQV� RFFXSLHG� E\� D� SHUVRQ� GXULQJ� KLV�OLIH��
ZKHUHDV�IURP�WKH�SHUVSHFWLYH�&DUHHU�VXEMHFWLYH�FRQVLVWV�RI�IHHOLQJV�ZKHUH�ZKLFK�RQH�PXVW�DLP�DW�LQ�ZRUN�OLIH��VXFK�DV��
DWWLWXGHV��YDOXHV��DQG�VRPHRQH
V�KRSH�

:RUN�PRWLYDWLRQ�UHIHUV�WR�WKH�SURYLVLRQ�RI�VWLPXODWLRQ�DQG�HQWKXVLDVP�WR�HPSOR\HHV��HQFRXUDJLQJ�WKHP�WR�H[HUW�
WKHLU�XWPRVW�HIIRUWV�LQ�IXOILOOLQJ�WKHLU�UHVSRQVLELOLWLHV��,W�LV�WKH�UHVSRQVLELOLW\�RI�OHDGHUV�WR�LQVWLOO�HQWKXVLDVP�DQG�GULYH�LQ�
WKHLU�HPSOR\HHV��WKHUHE\�PRWLYDWLQJ�WKHP�WR�EHFRPH�SURDFWLYH�OHDGHUV�WKHPVHOYHV��8QGHUVWDQGLQJ�WKH�GHVLUHG�PRWLYHV�
RI�HPSOR\HHV�LV�FUXFLDO��DV�KXPDQ�PRWLYDWLRQ�YDULHV�EDVHG�RQ�IDFWRUV�VXFK�DV�SHUVRQDOLW\��DPELWLRQ��HGXFDWLRQ��DQG�DJH�
�3UDPRQR�� ������� 7KH� SULPDU\� GULYLQJ� IRUFH� EHKLQG� KXPDQ�ZRUN� HQJDJHPHQW� LV� WKH� SUHVHQFH� RI� QHHGV� WKDW� UHTXLUH�
IXOILOOPHQW��HQFRPSDVVLQJ�ERWK�FRQVFLRXV�DQG�XQFRQVFLRXV�PDWHULDO�DQG�QRQ�PDWHULDO�SK\VLFDO�DQG�PHQWDO�UHTXLUHPHQWV�

$FFRUGLQJ� WR�8QR� LQ�$USLDQL� DQG�0XO\DQD� �������0RWLYDWLRQ�LV�WKH�LQQHU�GULYH�ZLWKLQ�D�SHUVRQ�WKDW�FRPSHOV�
WKHP�WR�VWULYH�IRU�SRVLWLYH�FKDQJHV��,W�LV�LQIOXHQFHG�E\�ERWK�LQWHUQDO�IDFWRUV��VXFK�DV�SHUVRQDO�DVSLUDWLRQV�DQG�YDOXHV��DQG�
H[WHUQDO�IDFWRUV��VXFK�DV�VXSSRUW�DQG�HQFRXUDJHPHQW�IURP�RWKHUV��7KH�GLPHQVLRQV�DQG�LQGLFDWRUV�RI�ZRUN�PRWLYDWLRQ�FDQ�
EH�GHVFULEHG�DV�IROORZV�������3K\VLRORJLFDO�QHHGV��DOVR�NQRZQ�DV�EDVLF�QHHGV��HQFRPSDVV�QHFHVVLWLHV�VXFK�DV�FORWKLQJ��
VXVWHQDQFH�� DQG� VKHOWHU�� ���� 6HFXULW\� QHHGV� SHUWDLQ� WR� WKH� GHVLUH� IRU� VDIHW\�� IUHHGRP� IURP� WKUHDWV�� DQG� DVVXUDQFH� RI�
SK\VLFDO�� PHQWDO�� DQG� SV\FKRORJLFDO� ZHOO�EHLQJ�� ���� 7KH� QHHG� IRU� D� VHQVH� RI� EHORQJLQJ� UHODWHV� WR� WKH� ORQJLQJ� IRU�
FDPDUDGHULH��FRRSHUDWLRQ��DQG�D�VHQVH�RI�FRPPXQLW\�ZLWKLQ�DQ�RUJDQL]DWLRQ������6HOI�HVWHHP�QHHGV�LQYROYH�WKH�FUDYLQJ�
IRU� UHFRJQLWLRQ�� UHVSHFW�� DQG� DFNQRZOHGJHPHQW� RI� RQH
V�ZRUWK� WKURXJK� V\PEROV� RI� DFKLHYHPHQW�� VWDWXV�� DQG� VLPLODU�
IRUPV� RI� YDOLGDWLRQ� IURP� RWKHUV�� ���� 6HOI�DFWXDOL]DWLRQ� UHSUHVHQWV� WKH� QHHG� IRU� RSSRUWXQLWLHV� WR� DFTXLUH� NQRZOHGJH��
SDUWLFLSDWH� LQ� HGXFDWLRQDO� SURJUDPV�� DQG� UHFHLYH� WUDLQLQJ�SURYLGHG�E\�WKH�RUJDQL]DWLRQ��HQDEOLQJ�SHUVRQDO�JURZWK�DQG�
GHYHORSPHQW�

5HDOL]LQJ� KRZ� LPSRUWDQW� FDUHHU� GHYHORSPHQW� SODQQLQJ� LV�� RUJDQL]DWLRQV� RU� FRPSDQLHV� QHHG� WR� SURYLGH� FDUHHU�
FRXQVHORUV� IRU� WKHLU� HPSOR\HHV�� 7KLV� LV� EHFDXVH� FDUHHU� GHYHORSPHQW� SODQQLQJ� LV� DQ� LQKHUHQW� UHVSRQVLELOLW\� RI� WKH�
RUJDQL]DWLRQ� LWVHOI�� +RZHYHU�� HDFK� LQGLYLGXDO� DOVR� QHHGV� WR� FDUU\� RXW� FDUHHU� GHYHORSPHQW� SODQQLQJ� SHUVRQDOO\� E\�
GHYHORSLQJ�WKHPVHOYHV��7KHUH�DUH�VHYHUDO�DVSHFWV�WKDW�QHHG�WR�EH�FRQVLGHUHG�LQ�FDUHHU�GHYHORSPHQW��ZKLFK�DUH�VXJJHVWHG�
E\�1RWRDWPRGMR��5LYDO��DQG�6DJDOD�LQ�6XJLMRQR���������LQFOXGLQJ�WKH�IROORZLQJ�����SHUIRUPDQFH���&DUHHU�GHYHORSPHQW�
LV� DOZD\V� UHODWHG� WR� WKH� DFKLHYHPHQWV� VKRZQ� E\�DQ�HPSOR\HH��,I�WKHVH�HPSOR\HHV�VKRZ�JRRG�SHUIRUPDQFH��WKHQ�WKH\�
KDYH�WKH�RSSRUWXQLW\�WR�GHYHORS�WKHLU�FDUHHUV������&RPPLWPHQW���7KH�KLJK�OHYHO�RI�OR\DOW\�DQG�LQWHJULW\�RI�DQ�HPSOR\HH�
LV�D�FRQVLGHUDWLRQ�IRU�OHDGHUV�LQ�GHYHORSLQJ�WKHLU�FDUHHUV������H[SRVXUH���$Q�HPSOR\HH�ZKR�KDV�JRRG�SHUIRUPDQFH�DQG�D�
KLJK� OHYHO� RI� FRPPLWPHQW� WR� WKH� RUJDQL]DWLRQ� ZLOO� EH� EHWWHU� NQRZQ� E\� VXSHULRUV� DQG� WKLV� ZLOO� DIIHFW� WKHLU� FDUHHU�
GHYHORSPHQW��,Q�DGGLWLRQ��WKH�DYDLODELOLW\�RI�HPSOR\HHV�WR�ZRUN�RXWVLGH�ZRUNLQJ�KRXUV�DOVR�SURYLGHV�D�SRVLWLYH�YDOXH��
����7HDPZRUN���7KH�UROH�RI�DQ�HPSOR\HH�LQ�WKH�WHDP�DOVR�LQIOXHQFHV�WKHLU�FDUHHU�GHYHORSPHQW��7KHUHIRUH��RUJDQL]DWLRQDO�
OHDGHUV� PXVW� EH� DEOH� WR� XWLOL]H� WKHLU� ZRUN� WHDP�� HVSHFLDOO\� WKRVH� ZLWK� VSHFLILF� VNLOOV�� WR� VXSSRUW� HPSOR\HH� FDUHHU�
GHYHORSPHQW��

$FFRUGLQJ�WR�1RWRDWPRGMR�LQ�6XJLMRQR��������DQ�HPSOR\HH�GHILQLWHO\�ZDQWV�RFFXS\�D�KLJKHU�SRVLWLRQ�RU�SRVLWLRQ�
WDOO��:KLOH�WKH�RUJDQL]DWLRQ�ZDQW�WKDW�D�SRVLWLRQ�RU�SRVLWLRQ�LQ�WKH�RUJDQL]DWLRQ�QRW�RQO\�RFFXSLHG�E\�WKH�VDPH�SHRSOH��VR�
LQ�RUJDQL]DWLRQDO�GHYHORSPHQW�D�MRE�URWDWLRQ�LV�UHTXLUHG�DQG�FHUWDLQ�UHODWLQJ�WR�HPSOR\HHV�ZKR�PXVW�SURPRWHG�DV�QHHGHG�
FDUHHU� DGYDQFHPHQW�� 7KXV�WKHQ�FDUHHU�GHYHORSPHQW�LQ�DQ�RUJDQL]DWLRQ�KDV�WZR�XUJHQW�LQWHUHVWV�YL]�IRU�HPSOR\HHV�DQG�
IRU� WKH� RUJDQL]DWLRQ�� &DUHHU� GHYHORSPHQW� IRU� HPSOR\HHV� SURYLGH� EHQHILWV� WR� LQWHUHVWV� WKH� HPSOR\HH� KLPVHOI�ZKLFK�
LQFOXGHV�����DQ�HPSOR\HH�FDQ�RSWLPDOO\�GHYHORS�WKHLU�SRWHQWLDO�DELOLWLHV�GXH�WR�SURPRWLRQ�LQ�SRVLWLRQ�RU�FDUHHU�UHTXLUHV�
PRUH�VNLOOV�SUHYLRXVO\������WKH�KLJKHU�WKH�SRVLWLRQ�RU�SRVLWLRQ�RI�D�SHUVRQ�LQ�DQ�RUJDQL]DWLRQ��WKH�WKH�ELJJHU�WKH�FKDOOHQJH�
LW�IDFHV�DQG�WKH�JUHDWHU�WKH�SRWHQWLDO�WKDW�LV�XVHG�WR�GHDO�ZLWK�LW�VR�SHRSOH�DUH�JURZLQJ�WKH��(PSOR\HHV�ZKR�QHYHU�IDFH�
FKDOOHQJHV�WKHQ�FDQ�QRW�GHYHORS�WKHLU�SRWHQWLDO������LQ�FDUU\LQJ�RXW�WKH�WDVN�RU�DQ�HPSOR\HH
V�MRE�KDYH�QRUPDO�SRZHUV�WKH�
KLJKHU� WKH� SRVLWLRQ�� WKH� KLJKHU� WKH� SRZHUV� FRQIHUUHG�� *LYH� SURPRWLRQ� RU� SRVLWLRQ� DV� FDUHHU� GHYHORSPHQW� WKHUHE\�
GHOLYHULQJ�PRUH�DXWKRULW\�HPSOR\HHV�FRPSDUHG�WR�SUHYLRXV�DXWKRULW\������$XWKRULW\�LV�DOZD\V�IROORZHG�E\�UHVSRQVLELOLW\�
DQG�GRQ
W�OHW�LW�SRZHUV�FRQIHUUHG�RQ�DQ�HPSOR\HH�XVHG�ZLWK�DUELWUDU\�RU�LUUHVSRQVLEOH�DQVZHU�
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� &21&/86,216
7KH� FRQFOXVLRQ� IURP� WKLV� VWXG\� LV� WKDW� FDUHHU� GHYHORSPHQW� LV� YHU\� LPSRUWDQW� LQ� LQFUHDVLQJ� HPSOR\HH�

PRWLYDWLRQ��2UJDQL]DWLRQV�RU�FRPSDQLHV�QHHG�WR�SURYLGH�FDUHHU�FRXQVHORUV�IRU�WKHLU�HPSOR\HHV�DQG�HDFK�LQGLYLGXDO�DOVR�
QHHGV� WR� SODQ� SHUVRQDO� FDUHHU� GHYHORSPHQW�E\�GHYHORSLQJ�WKHPVHOYHV��7KLV�DUWLFOH�GLVFXVVHV�WKH�LPSRUWDQFH�RI�FDUHHU�
GHYHORSPHQW� IRU� HPSOR\HHV� DQG� RUJDQL]DWLRQV�� 7KLV� DUWLFOH� HPSKDVL]HV� WKH� EHQHILWV� RI� FDUHHU� GHYHORSPHQW� IRU�
HPSOR\HHV��VXFK�DV�WKH�RSSRUWXQLW\�WR�GHYHORS�WKHLU�SRWHQWLDO�FDSDELOLWLHV�DQG�JDLQ�PRUH�DXWKRULW\��DQG�HPSKDVL]HV�WKH�
QHHG�IRU�MRE�URWDWLRQ�WR�SUHYHQW�VWDJQDWLRQ�

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

:H� ZRXOG� OLNH� WR� H[SUHVV� RXU� VLQFHUH� JUDWLWXGH� WR� RXU� 6XSHUYLVRU� IRU� WKH� JXLGDQFH�� GLUHFWLRQ�� DQG� VXSSRUW�
SURYLGHG�WKURXJKRXW�WKH�FRPSOHWLRQ�RI�WKLV�WDVN��:H�JUHDWO\�DSSUHFLDWH�WKHLU�NQRZOHGJH��WLPH��DQG�GHGLFDWLRQ�LQ�JXLGLQJ�
XV� WRZDUGV�RXU�DFDGHPLF�JRDOV��:H�DOVR�H[WHQG�RXU�WKDQNV�WR�RXU�JURXS�PHPEHUV�ZKR�FROODERUDWHG��ZRUNHG�WRJHWKHU��
DQG�VXSSRUWHG�HDFK�RWKHU�LQ�FRPSOHWLQJ�WKLV�WDVN��7KH�WHDPZRUN�DQG�PXWXDO�DVVLVWDQFH�IURP�HDFK�JURXS�PHPEHU�KDYH�
KHOSHG�XV�RYHUFRPH�FKDOOHQJHV�DQG�DFKLHYH�VDWLVIDFWRU\�UHVXOWV��:H�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�DWWDFKHG�MRXUQDO�IRU�WKH�
RSSRUWXQLW\� JLYHQ� WR� XV� WR� SXEOLVK� RXU� UHVHDUFK� ILQGLQJV��:H�DSSUHFLDWH�WKH�HIIRUWV�PDGH�E\�WKH�HGLWRULDO�WHDP�LQ�WKH�
VHOHFWLRQ�SURFHVV�DQG�SUHSDUDWLRQ�RI�RXU�SXEOLFDWLRQ��:H�ZRXOG�DOVR�OLNH�WR�H[SUHVV�RXU�JUDWLWXGH�WR�WKH�UHYLHZHUV�ZKR�
GHGLFDWHG� WKHLU� WLPH� DQG� SURYLGHG� YDOXDEOH� IHHGEDFN� WR� HQKDQFH� WKH� TXDOLW\� RI� RXU� UHVHDUFK�:H� DUH� DZDUH� WKDW� RXU�
DFKLHYHPHQW�LQ�WKLV�ILQDO�WDVN�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�DVVLVWDQFH��VXSSRUW��DQG�FRQWULEXWLRQV�IURP�DOO�
WKH�SDUWLHV�PHQWLRQHG�DERYH��2QFH�DJDLQ��ZH�VLQFHUHO\�WKDQN�\RX�IRU�HYHU\WKLQJ�\RX�KDYH�GRQH�WR�KHOS�XV�DFKLHYH�WKLV�
VXFFHVV�

5()(5(1&(6

$JXVWLQL��)����������6WUDWHJL�0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��0HGDQ��8,68�3UHVV�

$USLDQL�� 1��� 	�0XO\DQD��$����������+RZ�7DOHQW�0DQDJHPHQW��0RWLYDWLRQ��DQG�&DUHHU�'HYHORSPHQW�DIIHFWLQJ�WKH�(PSOR\HH�
3HUIRUPDQFH�DW�37�([FHOLWDV�7HFKQRORJLHV�%DWDP"�KWWSV���GRL�RUJ���������HDL������������������

%DKUL�� 6��� 	� 1LVD�� <�� &�� �������� 3HQJDUXK� 3HQJHPEDQJDQ� .DULU� GDQ�0RWLYDVL� .HUMD� WHUKDGDS� .HSXDVDQ� .HUMD�.DU\DZDQ��
-XUQDO�,OPLDK�0DQDMHPHQ�	�%LVQLV����������±���

%DOEHG�� $��� 	� 6LQWDDVLK�� '�� .�� �������� 3HQJDUXK� 3HQJHPEDQJDQ� .DULU� WHUKDGDS� .LQHUMD� .DU\DZDQ� 0HODOXL� 3HPHGLDVL�
0RWLYDVL�.HUMD�.DU\DZDQ��(�-XUQDO�0DQHMHPHQ������������±�����

+DEV\�� %�� $O�� �������� 6HQL�0HPDKDPL� 3HQHOLWLDQ� .XOLDWDWLI� GDODP� %LPELQJDQ� GDQ� .RQVHOLQJௗ�� 6WXGL� /LWHUDWXU�� -85.$0��
-XUQDO�.RQVHOLQJ�$QGL�0DWDSSD����������±�����KWWSV���GRL�RUJ����������MXUNDP�Y�L����

+DU\DQL��3��<����������.RUHODVL�DQWDUD�3HQJHPEDQJDQ�.DULU�GHQJDQ�0RWLYDVL�.HUMD�GDQ�.HLQJLQDQ�XQWXN�3HQVLXQ�'LQL��-XUQDO�
%XOHWLQ�6WXGL�(NRQRPL������������±����

1DWDOLD��1��.��6��6���	�1HWUD��,��*��6��.����������3HQJDUXK�0RWLYDVL�.HUMD�GDODP�0HPHGLDVL�3HQJDUXK�3HQJHPEDQJDQ�.DULU�
WHUKDGDS�.LQHUMD��(�-XUQDO�0DQHMHPHQ������������±�����

3DUYDL]��7���	�$KPHG��2����������6XVWDLQLQJ�WKH�*URZWK�RI�(PSOR\HH��0RWLYDWLRQ�DQG�&DUHHU�'HYHORSPHQW�LQ�2UJDQL]DWLRQ��
(FRQRPLF�3ROLF\���±���

3UDPRQR��$����������3HQJHPEDQJDQ�.DULU�GDQ�0RWLYDVL�.HUMD�VHUWD�,PSOLNDVLQ\D�WHUKDGDS�.LQHUMD�3HJDZDL������±���

3UL\RQR��&KDQGUD��7���	�$ULDQD��6����������,QIOXHQFH�RI�:RUN�(QYLURQPHQW��0RWLYDWLRQ�DQG�&DUHHU�'HYHORSPHQW�RQ�WKH�:RUN�
$FKLHYHPHQW� RQ� D� 7LPHOHVV� *LIW� 37�� $OLJQHG� 6LGRDUMR�� ,QWHUQDWLRQDO� -RXUQDO� RI� $SSOLHG� %XVLQHVV� DQG� (FRQRPLF�
5HVHDUFK������������±����

6XJLKDUMR�� 5�� -��� 	� 5XVWLQDK�� �������� 3HQJDUXK� 3HUHQFDQDDQ� .DULU�� 3HQJHPEDQJDQ� .DULU� .DU\DZDQ�� GDQ� .RPSHQVDVL�
7HUKDGDS�.LQHUMD�.DU\DZDQ�SDGD�-DPEXOXZXN�3XQFDN�5HVRUW��,,,���������±����

6XJLMRQR����������3HQJHPEDQJDQ�.DULU�.DU\DZDQ�GDODP�0DQDMHPHQ�VXPEHU�'D\D�0DQXVLD��2UELWK������������±����
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6\DKSXWUD�� 0�� '��� 	� 7DQMXQJ�� +�� �������� 3HQJDUXK� .RPSHWHQVL�� 3HODWLKDQ� GDQ� 3HQJHPEDQJDQ� .DULU� WHUKDGDS� .LQHUMD�

.DU\DZDQ��0$1(**,2��-XUQDO�,OPLDK�0DJLVWHU�0DQDMHPHQ�����������±����

:LGDQLQJVLK��5��6����������0DQDMHPHQ�GDODP�,PSOHPHQWDVL�.XULNXOXP�GL�6HNRODK��-XUQDO�,/0$1�����������±�����5HWULHYHG�
IURP�KWWSV���MRXUQDOV�V\QWKHVLVSXEOLFDWLRQ�RUJ�LQGH[�SKS�,OPDQ�DUWLFOH�YLHZ���

=XONDUQDHQ��:��� )LWULDQL�� ,�� '��� 	�:LGLD�� 5�� �������� 3HQJDUXK�0RWLYDVL� .HUMD� 7HUKDGDS�3UHVWDVL�.HUMD�.DU\DZDQ�3W��$OYD�
.DU\D� 3HUNDVD� %DQGXQJ�� -XUQDO� ,OPLDK� 0DQDMHPHQ�� (NRQRPL�� 	� $NXQWDQVL� �0($��� ������ ��±����
KWWSV���GRL�RUJ����������MLPHD�YRO��LVV��SS������
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7KH�,QIOXHQFH�RI�7KH�4XDOLW\�RI�,QWHUSHUVRQDO�5HODWLRQVKLSV�RQ�
6WXGHQW�6HOI�&RQFHSW

'LQGD�$OPLUD�6DKSXWUL���1DMZD�$XUHOLD��DQG�$MHQJ�'ZL�/DUDVDWL�
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D���6XUDED\D��,QGRQHVLD
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D��,QGRQHVLD

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D��,QGRQHVLD
GLQGD������#PKV�XQHVD�DF�LG���QDMZD������#PKV�XQHVD�DF�LG���DMHQJ������#PKV�XQHVD�DF�LG�

$EVWUDFW�� ,QWHUSHUVRQDO�UHODWLRQVKLSV�DUH�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�IRUPDWLRQ�RI�RQH
V�VHOI�FRQFHSW��7KLV�UHVHDUFK�LV�D�W\SH�RI�
TXDOLWDWLYH� UHVHDUFK� ZLWK� D� OLWHUDWXUH� UHYLHZ� DSSURDFK�� 7KH� NH\ZRUGV� XVHG� DUH� �LQWHUSHUVRQDO� UHODWLRQVKLSV����
�VHOI�FRQFHSW��� DQG� ³DGROHVFHQW´�� 7KH� UHVXOWV� RI� WKLV� UHVHDUFK� VKRZ� WKDW� WKH� TXDOLW\� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�
LQIOXHQFHV�LQGLYLGXDO�VHOI�FRQFHSW��7KH�PRUH�TXDOLW\�WKH�LQWHUSHUVRQDO�UHODWLRQVKLS�KDV��WKH�PRUH�SRVLWLYH�VHOI�FRQFHSW�
WKH�LQGLYLGXDO�KDV��$QG�FRQYHUVHO\��IDLOXUH�LQ�WHUPV�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLOO�KDYH�D�QHJDWLYH�LPSDFW�RQ�RQH
V�
VHOI�FRQFHSW�� 7KH� TXDOLW\� RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�� DORQJ� ZLWK� LQGLYLGXDOV
�DZDUHQHVV�RI�WKHPVHOYHV�DQG�WKHLU�
HQYLURQPHQW�� SOD\V� D� VLJQLILFDQW�UROH�LQ�VKDSLQJ�ERWK�SRVLWLYH�DQG�QHJDWLYH�VHOI�FRQFHSWV��7KLV�LQIOXHQFH�LV�HYLGHQW�
QRW�RQO\�LQ�JHQHUDO�FLUFXPVWDQFHV�EXW�DOVR�ZLWKLQ�WKH�VSHFLILF�FRQWH[W�RI�FROOHJH�VWXGHQWV�

.H\ZRUGV� ,17(53(5621$/�5(/$7,216+,36��6(/)�&21&(37��$'2/(6&(17

� ,1752'8&7,21

,QWHUSHUVRQDO� UHODWLRQVKLSV� SOD\� D�FUXFLDO�UROH�LQ�RXU�OLYHV��DQG�WKH�TXDOLW\�RI�WKHVH�UHODWLRQVKLSV�LV�GHHSO\�LQWHUWZLQHG�
ZLWK� RXU� VHOI�FRQFHSW�� 6HOI�FRQFHSW� UHIHUV� WR� KRZ�ZH� SHUFHLYH� RXUVHOYHV�� LQFOXGLQJ� RXU� LGHQWLW\�� YDOXHV�� EHOLHIV�� DQG�
VHOI�ZRUWK�� ,W� LQIOXHQFHV� KRZ� ZH� LQWHUDFW� ZLWK� RWKHUV� DQG� VKDSHV� WKH� G\QDPLFV� RI� RXU� LQWHUSHUVRQDO� FRQQHFWLRQV��
8QGHUVWDQGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� LQWHUSHUVRQDO� UHODWLRQVKLS� TXDOLW\� DQG� VHOI�FRQFHSW� LV� HVVHQWLDO� IRU� IRVWHULQJ�
KHDOWK\�DQG�IXOILOOLQJ�FRQQHFWLRQV�ZLWK�RWKHUV��5HIHUULQJ�WR�/HZDQGRZVNL�HW�DO����������UHFRJQL]LQJ�WKH�VLJQLILFDQFH�RI�
VHOI�FRQFHSW� FODULW\� LQ� D� UHODWLRQVKLS� SURYLGHV� YDOXDEOH� LQVLJKWV� LQWR� WKH� FRPSOH[LWLHV� RI� KXPDQ� FRQQHFWLRQV� DQG�
KLJKOLJKWV�WKH�LPSRUWDQFH�RI�VHOI�DZDUHQHVV�DQG�HPRWLRQDO�XQGHUVWDQGLQJ�LQ�IRVWHULQJ�VWURQJ�DQG�VDWLVI\LQJ�LQWHUSHUVRQDO�
ERQGV��,Q�WKLV�DUWLFOH��ZH�ZLOO�H[SORUH�WKH�LQWULFDWH�LQWHUSOD\�EHWZHHQ�WKHVH�WZR�IDFWRUV��H[DPLQLQJ�KRZ�RXU�VHOI�FRQFHSW�
LPSDFWV� WKH� TXDOLW\� RI� RXU� LQWHUSHUVRQDO� UHODWLRQVKLSV� DQG� KRZ� RXU� UHODWLRQVKLSV�� LQ� WXUQ�� VKDSH� DQG� LQIOXHQFH� RXU�
VHOI�FRQFHSW�

)XUWKHUPRUH�� ZH� ZLOO� GHOYH� LQWR� WKH� YDULRXV� DVSHFWV� RI� LQWHUSHUVRQDO� UHODWLRQVKLS� TXDOLW\� WKDW� DUH� LQIOXHQFHG� E\�
VHOI�FRQFHSW�� VXFK� DV� WUXVW�� FRPPXQLFDWLRQ�� DQG� HPRWLRQDO� LQWLPDF\�� :H� ZLOO� GLVFXVV� KRZ� D� SRVLWLYH� VHOI�FRQFHSW��
FKDUDFWHUL]HG� E\� VHOI�FRQILGHQFH� DQG� VHOI�DFFHSWDQFH�� FDQ� FRQWULEXWH� WR� KHDOWKLHU� DQG�PRUH� VDWLVI\LQJ� LQWHUSHUVRQDO�
UHODWLRQVKLSV�� &RQYHUVHO\�� D� QHJDWLYH� VHOI�FRQFHSW�� PDUNHG� E\� VHOI�GRXEW� RU� ORZ� VHOI�HVWHHP�� PD\� KLQGHU� WKH�
GHYHORSPHQW� RI� VWURQJ� DQG� PHDQLQJIXO� FRQQHFWLRQV�� %\� JDLQLQJ� LQVLJKWV� LQWR� WKHVH� G\QDPLFV��ZH� FDQ� HQKDQFH� RXU�
VHOI�DZDUHQHVV�� LPSURYH� WKH� TXDOLW\� RI� RXU� UHODWLRQVKLSV�� DQG� IRVWHU� SHUVRQDO� JURZWK��8OWLPDWHO\�� XQGHUVWDQGLQJ� WKH�
LQWULFDWH� UHODWLRQVKLS� EHWZHHQ� LQWHUSHUVRQDO� UHODWLRQVKLS� TXDOLW\� DQG� VHOI�FRQFHSW� HPSRZHUV� XV� WR� FXOWLYDWH� PRUH�
IXOILOOLQJ�DQG�DXWKHQWLF�FRQQHFWLRQV�ZLWK�RWKHUV�
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� 0$7(5,$/6�$1'�0(7+2'6

%DVLFDOO\�� DOO� KXPDQV�QHHG�RWKHU�KXPDQV��:KHUH�VRPHRQH�QHHGV�D�SODFH�ZKHUH�WKH\�FDQ�H[SUHVV�WKHLU�KHDUW
V�FRQWHQW��
JHW�KDSSLQHVV��JHW�LQIRUPDWLRQ�DQG�QHHG�D�OLIH�SDUWQHU��,Q�WKH�SDWWHUQ�RI�KXPDQ�VRFLDO�LQWHUDFWLRQ��WKH�WHUP�LQWHUSHUVRQDO�
UHODWLRQVKLS� LV� NQRZQ�� ,QWHUSHUVRQDO� UHODWLRQVKLSV� DUH� UHODWLRQVKLSV� RXWVLGH� RI� RQHVHOI� RU� DOVR� FDOOHG� DGMXVWPHQWV� WR�
RWKHUV��$�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLS�LV�D�UHODWLRQVKLS�LQ�ZKLFK�WKHUH�LV�PXWXDO�WUXVW��KDV�D�KLJK�VHQVH�RI�V\PSDWK\��
DQG�HPSDWK\��FDQ�RSHQ�EHWZHHQ�LQGLYLGXDOV��DQG�VR�RQ�DFFRUGLQJ�WR�DELOLW\�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��7KHUH�DUH�WZR�
IDFWRUV� WKDW� FDQ� LPSURYH� LQWHUSHUVRQDO� UHODWLRQVKLSV�� QDPHO\� LQWHUQDO� IDFWRUV�� QDPHO\�WKH�QHHG�IRU�LQWHUDFWLRQ�DQG�WKH�
LQIOXHQFH�RI�IHHOLQJV��ZKLOH�H[WHUQDO�IDFWRUV��QDPHO\�FORVHQHVV�DQG�SK\VLFDO�DWWUDFWLYHQHVV��%DURQ���������,QWHUSHUVRQDO�
UHODWLRQVKLSV� FDQ�LQIOXHQFH�DQ�LQGLYLGXDO
V�VHOI�FRQFHSW�E\�SURPRWLQJ�SRVLWLYH�VHOI�HVWHHP�DQG�IRVWHULQJ�D�FRQVWUXFWLYH�
DWWLWXGH��HYHQ�LQ�WKH�IDFH�RI�IDLOXUHV��,QGLYLGXDOV�UHFRJQL]H�WKDW�IDLOXUHV�GR�QRW�GHILQH�WKHLU�HQWLUH�EHLQJ�DQG�PDLQWDLQ�D�
SRVLWLYH�RXWORRN��2Q�WKH�QHJDWLYH�VLGH��LI�DQ�LQGLYLGXDO�H[SHULHQFHV�IDLOXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV��LW�ZLOO�DIIHFW�D�
QHJDWLYH� VHOI�FRQFHSW�� EHOLHYLQJ� DQG� VHHLQJ� WKDW� KH� LV�ZHDN�� XQDEOH�WR�GR�DQ\WKLQJ��LQFRPSHWHQW��IDLOHG��XQDWWUDFWLYH��
GLVOLNHG�E\�RWKHUV�DQG�ORVHV�LQWHUHVW�LQ�OLIH��,QGLYLGXDOV�OLNH�WKLV�ZLOO�WHQG�WR�EH�SHVVLPLVWLF�DERXW�OLIH��$�VWXG\�FRQGXFWHG�
LQ� ����� LQYROYLQJ� DGROHVFHQWV� UHYHDOHG� WKDW� WKRVH� ZKR� IDFHG� IDLOXUH� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV� H[KLELWHG� WKUHH�
GLVWLQFW�FKDUDFWHULVWLFV�LQ�WKHLU�VHOI�FRQFHSW��7KHVH�FKDUDFWHULVWLFV�LQFOXGHG�D�ORZ�VHOI�FRQFHSW��FKDOOHQJHV�LQ�HVWDEOLVKLQJ�
QHZ�UHODWLRQVKLSV��DQG�D�WHQGHQF\�WR�HQJDJH�LQ�SHVVLPLVWLF�WKLQNLQJ��1LQJVLK��������

6HOI�FRQFHSW� LV� DQ� LPDJH� WKDW� D� SHUVRQ� KDV� RI� KLPVHOI� EDVHG� RQ� WKH� H[SHULHQFHV� KH� JHWV�ZKHQ� LQWHUDFWLQJ�ZLWK� WKH�
HQYLURQPHQW� DURXQG� KLP� �,UDZDQ�� ������� 7KLV� LV� IRUPHG� DV� WKH� LQGLYLGXDO� KHDOV� DQG� QRW� RQO\� FRPHV� IURP� LQWHUQDO�
IDFWRUV�� EXW� DOVR� IURP� H[WHUQDO� IDFWRUV� WKDW� FRPH� IURP� H[SHULHQFHV� WKURXJKRXW�OLIH��VR�WKDW�WKH�VHOI�FRQFHSW�WKDW�HDFK�
SHUVRQ�KDV�LV�GLIIHUHQW��*RIIPDQ�LQ�KLV�YLHZ�VD\V�WKDW�LQGLYLGXDOV�LQ�LQWHUDFWLRQ�SURMHFW�WKHPVHOYHV�DERXW�WKH�VLWXDWLRQ��
DFFRUGLQJ� WR� WKHLU�RZQ�KDELWV�DQG�H[SHULHQFHV�ZKLFK�WKHQ�LQIOXHQFH�WKH�RWKHU
V��GHILQLWLRQ�RI�WKH�VLWXDWLRQ��LQ�KLP��,Q�
VXFFHVVIXO� LQWHUDFWLRQV�� D� VLQJOH� GHILQLWLRQ� RI� WKH� VLWXDWLRQ�ZLOO� EH�EXLOW��DQG�ERWK�SDUWQHUV�EXLOG�FRQVWUXFWLYH�OLQHV�RI�
DFWLRQ�WKDW�LQYROYH�DGMXVWPHQWV�WR�KRZ�WKH\�VHH�WKHPVHOYHV���+LQGH�HW�DO����������6HOI�FRQFHSW�KDV�D�VWURQJ�LQIOXHQFH�RQ�
D�SHUVRQ
V�EHKDYLRU�LQ�LQWHUDFWLQJ�ZLWK�WKHLU�HQYLURQPHQW��LI�LQGLYLGXDOV�DUH�DEOH�WR�SHUFHLYH��UHDFW�DQG�JLYH�PHDQLQJ�WR�
WKHPVHOYHV��WKHUH�ZLOO�EH�DZDUHQHVV�RI�WKHPVHOYHV�DQG�WKH�DELOLW\�WR�YLHZ�WKHPVHOYHV�DV�WKH\�GR�WR�RWKHUV��([SHULHQFHV�
LQ� LQGLYLGXDOV� DUH� WKH� UHVXOW� RI� VHDUFKLQJ� DQG�UHIOHFWLQJ�RQ�WKHPVHOYHV�IURP�WKH�FORVHVW�SHRSOH�DURXQG�WKHP��+XUORFN�
VDLG� WKDW� WKH� VHOI�FRQFHSW� DV� DJH� SURJUHVVHV�ZLOO� EHFRPH�PRUH� IRUPHG� DQG� VWDEOH��ZKLFK� LV� DQ� LPSRUWDQW�IDFWRU�LQ�D�
SHUVRQ�WR�LPSURYH�WKHLU�SHUVRQDOLW\��1LQJVLK���������7KH�LPDJH�LQ�WKH�VHOI�FRQFHSW�LQFOXGHV�HYHU\WKLQJ�FRQWDLQHG�LQ�WKH�
LQGLYLGXDO� VXFK� DV� SK\VLTXH�� SHUVRQDOLW\��PRWLYDWLRQ�� GHILFLHQFLHV�� VWUHQJWKV�� DQG� VR�RQ��7KH�LPDJH�LQ�VHOI�FRQFHSW�LV�
UHODWHG�WR�WKH�DZDUHQHVV�WKDW�LQGLYLGXDOV�KDYH�UHJDUGLQJ�WKHPVHOYHV�ZKLFK�LV�WKHQ�DVVRFLDWHG�ZLWK�SRVLWLYH�RU�QHJDWLYH�
YDOXHV�EDVHG�RQ�WKH�H[SHULHQFHV�WKDW�LQGLYLGXDOV�KDYH�LQ�WKH�SDVW��SUHVHQW�DQG�IXWXUH��([SHFWDWLRQV�LQ�LQGLYLGXDOV�DERXW�
WKHPVHOYHV�HQFRXUDJH�WKH�IRUPDWLRQ�RI�OLPLWV�WR�WKHLU�EHKDYLRU�LQ�OLIH��WKH�KLJKHU�WKH�H[SHFWDWLRQV�WKH\�KDYH��WKH�PRUH�
EHKDYLRU� LQGLYLGXDOV� PXVW� GR� WR� REWDLQ� WKHVH� H[SHFWDWLRQV�� 6HOI�FRQFHSW� FDQ� DOVR� EH� LQWHUSUHWHG� DV� DQ� LQGLYLGXDO
V�
DVVHVVPHQW�RI�KLPVHOI��ZKLFK�LV�WKHQ�FRPSDUHG�WR�ZKDW�KH�FDQ�DQG�VKRXOG�EH��WKLV�ZLOO�DIIHFW�WKH�OHYHO�RI�VHOI�HVWHHP�KH�
KDV� DQG�KLV�EHKDYLRU��7KH�EHWWHU�WKH�LQGLYLGXDO
V�DVVHVVPHQW�RI�KLPVHOI��WKH�PRUH�SRVLWLYH�KLV�VHOI�FRQFHSW�ZLOO�EH�DQG�
YLFH�YHUVD�

%DXPHLVWHU�KDV�VXJJHVWHG�WKDW�VHOIKRRG�LV�EXLOW�XSRQ�WKUHH�IXQGDPHQWDO�KXPDQ�H[SHULHQFHV��7KHVH�H[SHULHQFHV�LQFOXGH�
UHIOHFWLYH� DZDUHQHVV��ZKHUH� LQGLYLGXDOV� JDLQ� D� VHQVH� RI�VHOI�E\�REVHUYLQJ�WKHLU�RZQ�EHKDYLRUV�DQG�LQWHUSUHWLQJ�VRFLDO�
HYHQWV�� ,QWHUSHUVRQDO� H[LVWHQFH� LV� DQRWKHU� FUXFLDO� DVSHFW�� DV� LQGLYLGXDOV� OHDUQ� DERXW� WKHPVHOYHV� WKURXJK� WKHLU�
UHODWLRQVKLSV�ZLWK� RWKHUV� DQG�DGDSW�WKHLU�EHKDYLRU�DFFRUGLQJO\�EDVHG�RQ�WKH�FRQWH[W��/DVWO\��WKH�H[HFXWLYH�VHOI�SOD\V�D�
UROH� LQ� GHFLVLRQ�PDNLQJ�� LQLWLDWLQJ� DFWLRQV�� DQG� RWKHU� VHOI�GLUHFWHG� EHKDYLRUV��$FFRUGLQJ� WR� WKLV� SHUVSHFWLYH�� WKH� VHOI�
H[LVWV�ZLWKLQ�DQ�LQGLYLGXDO
V�PLQG�DQG�DOVR�LQ�WKH�VKDUHG�UHDOLW\�RI�WKH�VRFLDO�ZRUOG�WKH\�DUH�SDUW�RI��+LQGH�HW�DO����������
6HOI�FRQFHSW�LV�FORVHO\�UHODWHG�WR�WKH�H[SHULHQFHV�WKDW�LQGLYLGXDOV�OHDUQ�ZKHQ�LQWHUDFWLQJ�ZLWK�WKHLU�HQYLURQPHQW�ZKLFK�
WKHQ� IRUPV� D� SHUFHSWLRQ� RI� DQ� HYHQW� WKDW�ZLOO� DIIHFW� WKH�ZD\� LQGLYLGXDOV� EHKDYH�� 7KLV� SURFHVV� RFFXUV�WKURXJKRXW�DQ�
LQGLYLGXDO
V�OLIH�XQWLO�WKH�IRUPDWLRQ�RI�D�FRQFUHWH�VHOI�FRQFHSW�RI�KLPVHOI�IURP�FKLOGKRRG�WR�DGXOWKRRG��$�SHUVRQ�ZKRVH�
VHOI�FRQFHSW�KDV�EHHQ�IRUPHG�ZLOO�EHKDYH�LQ�DFFRUGDQFH�ZLWK�KLV�VHOI�FRQFHSW��EXW�LI�VRPHRQH�EHKDYHV�LQFRQVLVWHQWO\��LW�
FDQ� EH� VDLG� WKDW� KLV� VHOI�FRQFHSW� KDV� QRW� EHHQ� IXOO\� IRUPHG��$FFRUGLQJ�WR�)LWWV��WKH�VHOI�FRQFHSW�LV�FRPSRVHG�RI�WZR�
GLPHQVLRQV�� 7KH� ILUVW� GLPHQVLRQ� LV� LQWHUQDO� DQG� LQYROYHV� VHOI�HYDOXDWLRQ� EDVHG� RQ� RQH
V� LQQHU�ZRUOG��ZKLFK�LQFOXGHV�
VHOI�LGHQWLW\�� VHOI�DFWRUV�� DQG� VHOI�DVVHVVRUV�� 7KH� VHFRQG� GLPHQVLRQ� LV� H[WHUQDO� DQG� LQYROYHV� VHOI�HYDOXDWLRQ� EDVHG� RQ�
VRFLDO�UHODWLRQVKLSV��DFWLYLWLHV��DQG�YDOXHV��7KLV�H[WHUQDO�GLPHQVLRQ�HQFRPSDVVHV�YDULRXV�DVSHFWV��LQFOXGLQJ�WKH�SK\VLFDO�
VHOI� �SHUFHSWLRQ� RI� RQH
V� SK\VLFDO� FRQGLWLRQ��� HWKLFDO�PRUDO� VHOI� �SHUFHSWLRQ� RI� RQHVHOI� IURP� DQ� HWKLFDO� DQG� PRUDO�
VWDQGSRLQW��� SHUVRQDO� VHOI� �SHUFHSWLRQ� RI� SHUVRQDO� FLUFXPVWDQFHV��� IDPLO\� VHOI� �IHHOLQJV� DQG� VHOI�HVWHHP� DV� D� IDPLO\�
PHPEHU���DQG�VRFLDO�VHOI��SHUFHSWLRQ�RI�LQWHUDFWLRQV�ZLWKLQ�VRFLHW\���,UDZDQ��������
�
)URP� WKH� GLVFXVVLRQ� DERYH�� WKH� UHVHDUFKHU� LV� LQWHUHVWHG� LQ� FRQGXFWLQJ� D� TXDOLWDWLYH� UHVHDUFK� VWXG\�ZLWK� D� OLWHUDWXUH�
UHYLHZ�DSSURDFK�RQ�WKH�HIIHFW�RI�WKH�TXDOLW\�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�RQ�VWXGHQWV
�VHOI�FRQFHSW��7KH�UHVHDUFK�GDWD�
XVHV�UHIHUHQFHV�LQ�WKH�IRUP�RI�ERRNV�DQG�RQOLQH�MRXUQDOV�ZLWK�WKH�NH\ZRUGV��LQWHUSHUVRQDO�UHODWLRQV��DQG��VHOI�FRQFHSW���
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7KH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3V\FKRORJ\�DQG�(GXFDWLRQ��,&3(������
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

7KHQ��UHVHDUFKHUV�FRQQHFWHG�DQG�DQDO\]HG�WKH�UHODWLRQVKLS�EHWZHHQ�UHVHDUFK�UHVXOWV��WKHQ�FRQFOXGHG�EDVHG�RQ�WKH�UHVXOWV�
RI�WKH�OLWHUDWXUH�VWXG\�

� 5(68/76

%DVHG�RQ�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDV�EHHQ�FRQGXFWHG��LW�LV�IRXQG�LQ�1LQJVLK��������WKDW�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�
DIIHFW� D� SHUVRQ
V� VHOI�FRQFHSW�� $� SHUVRQ� WHQGV� WR� KDYH� D� QHJDWLYH� VHOI�FRQFHSW� RI� WKHPVHOYHV�ZKHQ� WKH\� H[SHULHQFH�
IDLOXUH�LQ�WKHLU�LQWHUSHUVRQDO�UHODWLRQVKLSV��ZKHUH�WKH\�DUH�XVXDOO\�SHVVLPLVWLF�DERXW�OLIH��DQG�WHQG�WR�MXGJH�WKHPVHOYHV�DV�
ZHDN��KHOSOHVV��LQFRPSHWHQW��XQDWWUDFWLYH��DQG�GLVOLNHG�LQGLYLGXDOV��$V�D�UHVXOW��LQGLYLGXDOV
�VHOI�FRQFHSW�LV�PDQLIHVWHG�LQ�
WKHLU� EHKDYLRUV� GXULQJ� LQWHUDFWLRQV� ZLWK� WKHLU� VXUURXQGLQJV�� 7KH\� RIWHQ� GLVSOD\� UHGXFHG� FRQILGHQFH�� EHFRPH�PRUH�
UHVHUYHG�� DQG� VWUXJJOH� WR� HQJDJH� ZLWK� QHZ� SHRSOH�� OHDGLQJ� WR� D� OLPLWHG� VRFLDO� FLUFOH�� 7KH� SHVVLPLVWLF� DWWLWXGH� WKDW�
LQGLYLGXDOV�KDYH�FDQ�EH�UHIOHFWHG�LQ�WKHLU�EHKDYLRU�VXFK�DV�EHLQJ�XQVXUH��PRRG\�DQG�VDG��D�IHHOLQJ�RI�KRSHOHVVQHVV�DQG�
KRSHOHVVQHVV� DV� LI� WKH\� DUH� LQ� D� YHU\� EDG� VLWXDWLRQ�� -XVW�OLNH�KRZ�LW�LV�VDLG�LQ�1HII�	�%HUHWYDV��������WKDW�D�SRVLWLYH�
VHOI�FRQFHSW� OHDGV� WR� EHWWHU� UHODWLRQVKLS� IXQFWLRQLQJ�ZKLFK�LV�ZK\�LQGLYLGXDOV�ZKR�KDG�D�VWURQJ�VHQVH�RI�VHOI�FRQFHSW�
H[SHULHQFHG� KLJKHU� OHYHOV� RI� VDWLVIDFWLRQ� DQG�ZHOO�EHLQJ� LQ� WKHLU� UHODWLRQVKLSV�� 7KLV�ZDV� HYLGHQW� LQ� WKHLU� IHHOLQJV� RI�
VHOI�ZRUWK�� RYHUDOO� KDSSLQHVV�� DXWKHQWLFLW\�� DQG� DELOLW\� WR� IUHHO\� H[SUHVV� WKHLU� RSLQLRQV�ZLWKLQ� WKH� UHODWLRQVKLS�� 7KH�
ILQGLQJV�HPSKDVL]HG�WKH�SRVLWLYH�DVVRFLDWLRQ�EHWZHHQ�D�VWURQJ�VHOI�FRQFHSW�DQG�WKH�RYHUDOO�TXDOLW\�RI�UHODWLRQVKLSV��7KLV�
FRQQHFWLRQ� LV� DOVR� HYLGHQW� LQ� WKH� SRVLWLYH� FRUUHODWLRQ� EHWZHHQ� VHOI�FRQFHSW� DQG� LQWHUSHUVRQDO� FRPPXQLFDWLRQ��
,QGLYLGXDOV� ZLWK� D� KLJKHU� VHOI�FRQFHSW� WHQG� WR� H[KLELW� EHWWHU� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� VNLOOV�� DQG� FRQYHUVHO\��
LQGLYLGXDOV�ZLWK�VWURQJ�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�VNLOOV�RIWHQ�SRVVHVV�D�PRUH�GHYHORSHG�VHOI�FRQFHSW��)XUWKHUPRUH��
ZKHQ�LQGLYLGXDOV�KDYH�D�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKHPVHOYHV�DQG�WKHLU�VXUURXQGLQJV��LW�VLJQLILFDQWO\�FRQWULEXWHV�
WR�WKH�IRUPDWLRQ�RI�D�SRVLWLYH�VHOI�FRQFHSW��LQFOXGLQJ�DPRQJ�FROOHJH�VWXGHQWV��-XOLDQD�	�(UGLDQV\DK���������6LPSO\�SXW��
LQWHUSHUVRQDO�UHODWLRQVKLSV�KDYH�EHHQ�IRXQG�WR�KDYH�DQ�LPSDFW�RQ�DQ�LQGLYLGXDO
V�VHOI�FRQFHSW��)DLOXUH�LQ�LQWHUSHUVRQDO�
UHODWLRQVKLSV�FDQ�OHDG�WR�D�QHJDWLYH�VHOI�FRQFHSW��FKDUDFWHUL]HG�E\�SHVVLPLVP��VHOI�MXGJPHQW��DQG�IHHOLQJV�RI�ZHDNQHVV��
KHOSOHVVQHVV�� LQFRPSHWHQFH�� XQDWWUDFWLYHQHVV�� DQG� EHLQJ� GLVOLNHG�� 7KLV� QHJDWLYH� VHOI�FRQFHSW� RIWHQ� PDQLIHVWV� LQ�
EHKDYLRUV�VXFK�DV�ORZ�FRQILGHQFH��VRFLDO�ZLWKGUDZDO��DQG�GLIILFXOW\�LQ�IRUPLQJ�QHZ�UHODWLRQVKLSV��&RQYHUVHO\��D�SRVLWLYH�
VHOI�FRQFHSW� LV� DVVRFLDWHG� ZLWK� EHWWHU� UHODWLRQVKLS� IXQFWLRQLQJ�� DV� LQGLYLGXDOV� ZLWK� D� VWURQJ� VHQVH� RI� VHOI�FRQFHSW�
H[SHULHQFH� KLJKHU� OHYHOV� RI� VDWLVIDFWLRQ��ZHOO�EHLQJ��VHOI�ZRUWK��KDSSLQHVV��DXWKHQWLFLW\��DQG�DVVHUWLYHQHVV�ZLWKLQ�WKHLU�
UHODWLRQVKLSV��$GGLWLRQDOO\�� WKHUH� H[LVWV� D� SRVLWLYH� FRUUHODWLRQ�EHWZHHQ�VHOI�FRQFHSW�DQG�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��
ZKHUHE\�LQGLYLGXDOV�ZLWK�D�ZHOO�GHYHORSHG�VHOI�FRQFHSW�RIWHQ�SRVVHVV�VWURQJHU�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�VNLOOV��DQG�
FRQYHUVHO\��LQGLYLGXDOV�ZLWK�VWURQJ�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�VNLOOV�WHQG�WR�KDYH�D�PRUH�GHYHORSHG�VHOI�FRQFHSW��7KH�
FXOWLYDWLRQ�RI�D�SRVLWLYH�VHOI�FRQFHSW�LV�LQIOXHQFHG�E\�LQGLYLGXDOV
�FRPSUHKHQVLRQ�RI�WKHPVHOYHV�DQG�WKHLU�HQYLURQPHQW��
ZKLFK�LV�HTXDOO\�DSSOLFDEOH�ZLWKLQ�WKH�FRQWH[W�RI�FROOHJH�VWXGHQWV�

� ',6&866,216

7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�VHYHUDO�SUHYLRXV�VWXGLHV�ZKLFK�ZHUH�XVHG�DV�D�UHIHUHQFH�VRXUFH�LQ�ZULWLQJ��7KH�
DGYDQWDJH� RI� RXU� UHVHDUFK�LV�WR�VHH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�YDULDEOHV�ZLWK�D�EURDGHU�SHUVSHFWLYH�EHFDXVH�WKH�
VXEMHFWV�XVHG�DOVR�YDU\��0HDQZKLOH��WKH�ZHDNQHVV�RI�WKLV�VWXG\�LV�LQ�WKH�DVSHFW�RI�WKH�VXEMHFW��ZH�JHQHUDOL]H�FRQFOXVLRQV�
EDVHG� RQ� SUHYLRXV� VWXGLHV� WKDW� KDYH� GLIIHUHQW� VXEMHFWV�� VR� LW� LV� SRVVLEOH� LI� WKHUH� DUH� HUURUV��:H� VXJJHVW� WKDW� IXWXUH�
UHVHDUFKHUV�XVH�PRUH�KRPRJHQHRXV�GDWD�WR�PDNH�LW�HDVLHU�DQG�WKH�UHVXOWV�PRUH�DFFXUDWH�

� &21&/86,216

%DVHG� RQ� WKH� UHVXOWV� RI� WKH� OLWHUDWXUH� UHYLHZ� UHVHDUFK� WKDW�ZH� KDYH� GRQH�� LW� FDQ� EH� FRQFOXGHG� WKDW� WKH�LQWHUSHUVRQDO�
UHODWLRQVKLS� YDULDEOH� KDV� D� SRVLWLYH� UHODWLRQVKLS� ZLWK� LQGLYLGXDO� VHOI�FRQFHSW�� 7KH� EHWWHU� WKH� TXDOLW\� RI� RQH
V�
LQWHUSHUVRQDO�UHODWLRQVKLSV��WKH�PRUH�SRVLWLYH�VHOI�FRQFHSW�RQH�KDV��&RQYHUVHO\��IDLOXUH�LQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�FDQ�
OHDG� WR� D� QHJDWLYH� VHOI�FRQFHSW�� FKDUDFWHUL]HG� E\� SHVVLPLVP��VHOI�DVVHVVPHQW��DQG�IHHOLQJV�RI�ZHDNQHVV��KHOSOHVVQHVV��
LQFRPSHWHQFH��XQDWWUDFWLYHQHVV��DQG�GLVOLNH��7KLV�QHJDWLYH�VHOI�FRQFHSW�RIWHQ�PDQLIHVWV�LWVHOI�LQ�EHKDYLRUV�VXFK�DV�ORZ�
VHOI�HVWHHP��ZLWKGUDZLQJ�IURP�VRFLDO�VLWXDWLRQV��DQG�GLIILFXOW\�IRUPLQJ�QHZ�UHODWLRQVKLSV�
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8QLYHUVLWDV�1HJHUL�6XUDED\D��6XUDED\D��2FWREHU��UG������

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

:H�WKDQN�WKH�SUHYLRXV�UHVHDUFKHUV�ZKR�KDYH�SURYLGHG�VFLHQWLILF�DUWLFOHV�DV�UHIHUHQFH�VRXUFHV�IRU�RXU�UHVHDUFK��:H�DOVR�
KRSH� WKDW� WKH� UHVHDUFK�ZH� KDYH� FDUULHG� RXW�ZLOO� FRQWULEXWH� WR� WKH� GHYHORSPHQW� RI� VFLHQFH�� HVSHFLDOO\� LQ� WKH� ILHOG� RI�
SV\FKRORJ\��1RW�WR�IRUJHW��ZH�DOVR�DSRORJL]H�LI�WKHUH�DUH�HUURUV�LQ�ZULWLQJ�WKLV�DUWLFOH��KRSHIXOO\�LQ�WKH�IXWXUH�ZH�FDQ�GR�
HYHQ�EHWWHU�

5()(5(1&(6

%DURQ��5��$���	�%\UQH��'��(����������6RFLDO�3V\FKRORJ\��$OO\Q�DQG�%DFRQ�
+LQGH��5��$���)LQNHQDXHU��&���	�$XKDJHQ��$��(����������5HODWLRQVKLSV�DQG�WKH�VHOI�FRQFHSW��3HUVRQDO�5HODWLRQVKLSV�����������±�����

KWWSV���GRL�RUJ���������M����������������WE������[�
,UDZDQ�� 6�� �������� 3HQJDUXK� .RQVHS� 'LUL� 7HUKDGDS� .RPXQLNDVL� ,QWHUSHUVRQDO� 0DKDVLVZD�� 6FKRODULDௗ�� -XUQDO� 3HQGLGLNDQ� 'DQ�

.HEXGD\DDQ������������KWWSV���GRL�RUJ����������M�VFKRODULD������Y��L��S�����
-XOLDQD�� .���	�(UGLDQV\DK��5����������3HQJDUXK�.RQVHS�'LUL�GDQ�6HOI�'LVFORVXUH�7HUKDGDS�.HPDPSXDQ�.RPXQLNDVL�,QWHUSHUVRQDO�

0DKDVLVZD��.RQHNVL������������KWWSV���GRL�RUJ����������NQ�Y�L������
/HZDQGRZVNL��*��:���1DUGRQH��1���	�5DLQHV��$��-����������7KH�UROH�RI�VHOI�FRQFHSW�FODULW\�LQ�UHODWLRQVKLS�TXDOLW\��6HOI�DQG�,GHQWLW\��

���������±�����KWWSV���GRL�RUJ��������������������������
1HII�� .�� '��� 	� %HUHWYDV�� 6�� 1�� �������� 7KH� 5ROH� RI�6HOI�FRPSDVVLRQ�LQ�5RPDQWLF�5HODWLRQVKLSV��6HOI�DQG�,GHQWLW\�����������±����

KWWSV���GRL�RUJ�����������������������������
1LQJVLK��$����������.RQVHS�'LUL�5HPDMD�<DQJ�0HQJDODPL�.HJDJDODQ�+XEXQJDQ�,QWHUSHUVRQDO��-XUQDO�3VLNRORJL�7HUDSDQ��-37���������

����KWWSV���GRL�RUJ����������MSW�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������

7KH�5HODWLRQVKLS�EHWZHHQ�6HOI�(IILFDF\�DQG�6HOI�5HJXODWHG�
/HDUQLQJ�RQ�7HHQDJHUV

*UHVV\�5DKPD�-LUDQGKD���0XVWLND�&DQGUD�1XJUDKD���6DOVDELO�)LUGDX]���	�6KDGD�1RRUIDWK\D�
$FKPDG�

�)DFXOW\�RI�(GXFDWLRQ��'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D
�)DFXOW\�RI�(GXFDWLRQ��'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D

�)DFXOW\�RI�(GXFDWLRQ��'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D
�)DFXOW\�RI�(GXFDWLRQ��'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D

*UHVV\������#PKV�XQHVD�DF�LG��0XVWLND������#PKV�XQHVD�DF�LG��VDOVDELO������#PKV�XQHVD�DF�LG��
6KDGD�������#PKV�XQHVD�DF�LG

$EVWUDFW� (GXFDWLRQDO� GHPDQGV� PDNH� DGROHVFHQWV� PXVW� KDYH� LQGHSHQGHQFH� LQ� OHDUQLQJ�� 7KLV� FDQQRW� EH� VHSDUDWHG� IURP�
VHOI�HIILFDF\�DQG�VHOI�UHJXODWHG�OHDUQLQJ�ZKLFK�SOD\�DQ�LPSRUWDQW�UROH�LQ�RYHUFRPLQJ�WKH�GHPDQGV�RI�HGXFDWLRQ�LQ�DQ�
HUD�IXOO�RI�FRPSHWHQFH�DQG�SUHVVXUH��,Q�WKH�FRQWH[W�RI�OHDUQLQJ��VHOI�HIILFDF\�LV�YHU\�LPSRUWDQW�EHFDXVH�LW�FDQ�DIIHFW�
RQH
V�PRWLYDWLRQ��HIIRUW��DQG�SHUIRUPDQFH�LQ�OHDUQLQJ��6HOI�UHJXODWLRQ�LV�RQH�RI�WKH�IDFWRUV�WKDW�SOD\V�DQ�LPSRUWDQW�UROH�
DV� RQH� RI� VXSSRUWLQJ� WKH� VXFFHVV� RI� DGROHVFHQWV� LQ� OHDUQLQJ�� 7KHUHIRUH�� VHOI�HIILFDF\� DQG� VHOI�UHJXODWHG� OHDUQLQJ�
LQIOXHQFH� HDFK� RWKHU� DQG� KDYH� D� UHODWLRQVKLS�� 7KLV� UHVHDUFK� WR� VHH�WKH�UHODWLRQVKLS�EHWZHHQ�VHOI�HIILFDF\�DQG�
VHOI�UHJXODWHG� OHDUQLQJ� RQ� WHHQHJHUV�� 7KLV� UHVHDUFK� XVHV� WKH� OLWHUDWXUH� VWXG\�PHWKRG� LQ� ZKLFK� WKH� UHVHDUFKHU�
H[SORUHV�VWXGLHV�WKDW�KDYH�EHHQ�FRQGXFWHG�E\�RWKHU�SHRSOH�RQ�D�SDUWLFXODU�WRSLF�RU�LVVXH�DQG�WKHQ�DQDO\VHV�WKH�GDWD�

.H\ZRUGV� 6HOI�(IILFDF\��6HOI�5HJXODWHG�/HDUQLQJ��/HDUQLQJ��<RXWK

� ,1752'8&7,21

,Q�WKH�HUD�RI�JOREDOLVDWLRQ��LQGLYLGXDOV�DUH�UHTXLUHG�WR�SURFHVV��FRPSHWH��DQG�DGDSW�LQ�WKH�IDFH�RI�DQ�HUD�IXOO�RI�
FRPSHWHQFH�DQG�SUHVVXUH��7KLV�KDSSHQV�LQ�YDULRXV�ILHOGV��HVSHFLDOO\�LQ�WKH�ILHOG�RI�HGXFDWLRQ��7KH�H[LVWHQFH�RI�YDULRXV�
SUREOHPV� DQG� FKDOOHQJHV�H[SHULHQFHG�E\�DGROHVFHQWV�SURYHV�WKDW�VHOI�HIILFDF\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�DGDSWLQJ�DQG�
RYHUFRPLQJ�YDULRXV�SUREOHPV�DQG�FKDOOHQJHV�ERWK�LQ�HGXFDWLRQ�DQG�LQ�KLV�SHUVRQDO�OLIH��$FFRUGLQJ�WR�6DQWURFN��������
5XOL\DQWL�	�/DNVPLZDWL��������VHOI�HIILFDF\�LV�D�SHUVRQ
V�EHOLHI�LQ�KLV�DELOLWLHV��6HOI�HIILFDF\�LV�DQ�RSLQLRQ�RU�EHOLHI�WKDW�
LV�RZQHG�E\�D�SHUVRQ�UHJDUGLQJ�KLV�DELOLW\�WR�GLVSOD\�D�IRUP�RI�EHKDYLRXU��UHODWHG�WR�D�SHUVRQ
V�EHOLHIV�WR�GHWHUPLQH�KRZ�
PXFK� HIIRUW� LV� H[SHQGHG� DQG� KRZ� PXFK� KH� FDQ� VXUYLYH� LQ� WKH� IDFH� RI� WKH� GLIILFXOWLHV� KH� IDFHV� �%DQGXUD�� ������
6LKRPELQJ�HW�DO�����������6HOI�HIILFDF\�KDYLQJ�D�YHU\�LPSRUWDQW�FRQWULEXWLRQ�LQ�OHDUQLQJ�DFWLYLWLHV��D�SHUVRQ�ZLOO�VHHN�WR�
RSWLPDOO\�XWLOLVH�KLV�RZQ�SRWHQWLDO��2NWDULDQL�HW�DO����������,W�PDNHV�D�UROH�VHOI�HIILFDF\�LV�YHU\�LPSRUWDQW�LQ�KXPDQ�OLIH�
ZKLFK�LQFOXGHV�ZD\V�RI�WKLQNLQJ��UHFRJQL]LQJ�SRWHQWLDO��HYDOXDWLQJ�DFWLRQV��PRWLYDWLQJ�RQHVHOI�WR�VXUYLYH�LQ�WKH�IDFH�RI�
GLIILFXOWLHV��FDOP�LQ�RYHUFRPLQJ�VWUHVV�RU�GHSUHVVLRQ�OHYHOV��DQG�OLIH�FKRLFHV�PDGH�

$V� IRU� WKH� DVSHFWV� VHOI�HIILFDF\� DFFRUGLQJ� WR� %DQGXUD� ������� 6XZDUWL� HW� DO��� ������ LQFOXGHV�� ��� OHYHOV�� ���
JHQHUDOLW\�����VWUHQJWK��/HYHOV��WDVN�GLIILFXOW\�OHYHO��LV�UHODWHG�WR�WKH�OHYHO�RI�WDVN�GLIILFXOW\�IDFHG�E\�LQGLYLGXDOV�ZKHUH�
LQGLYLGXDOV�ZLWK� VHOYHV� HIILFDF\� KHLJKW� WHQG� WR� EH�PRUH�WHQDFLRXV�LQ�LQFUHDVLQJ�WKHLU�EXVLQHVV��ZKLOH�LQGLYLGXDOV�ZLWK�
VHOI�HIILFDF\� ORZ� WHQG� WR� JLYH� XS�JHQHUDOLW\�EURDG� ILHOG�RI�EHKDYLRXU��LV�NQRZOHGJH�RI�WKH�WDVNV�IDFHG�E\�LQGLYLGXDOV��
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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������

XQGHUVWDQGLQJ��LQGLYLGXDOV�RI�GLIIHUHQW�ILHOGV�ZLWK�RWKHUV��)XUWKHUPRUH�VWUHQJWK��OHYHO�RI�VWUHQJWK��IRFXVHV�RQ�WKH�OHYHO�RI�
LQGLYLGXDO�VWUHQJWK�RI�D�EHOLHI�LW�KDV�LQ�FRPSOHWLQJ�DFDGHPLF�WDVNV�

,Q�JHQHUDO��HYHU\�WHHQDJHU�ZLOO�IHHO�WKH�OHYHO�RI�VHOI�HIILFDF\�FKDQJHDEOH��LQ�WKH�VHQVH�RI�D�WHQGHQF\�DW�D�KLJK�RU�
ORZ�OHYHO��7KLV�ZLOO�DIIHFW�WKH�DVSHFWV�RI�KLV�OLIH�ZKHUH�VHOI�HIILFDF\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�LQGLYLGXDO�OLIH��$FDGHPLF�
GHPDQGV� LQ� WKH� FXUUHQW� HUD� FRQWLQXH� WR� DGMXVW� WR� WKH� UDSLG� IORZ� RI� JOREDOLVDWLRQ�� 7KH� YDULHW\� RI� DFDGHPLF� GHPDQGV�
H[SHULHQFHG� E\� HDFK� LQGLYLGXDO� FDQ� LQIOXHQFH� VHOI�HIILFDF\� VR� WKDW� LW� ZLOO� KDYH� DQ� LPSDFW� RQ� OHDUQLQJ�� 7KH� FXUUHQW�
G\QDPLFV� RI� HGXFDWLRQ�UHTXLUH�\RXWK�WR�EH�DEOH�WR�PDQDJH�OHDUQLQJ�HIIHFWLYHO\�DQG�HIILFLHQWO\��,Q�JHQHUDO��DGROHVFHQWV�
ODFN�LQGHSHQGHQFH�LQ�UHDVRQLQJ�DERXW�D�SKHQRPHQRQ��5HDVRQLQJ�KDV�QRW�EHHQ�XVHG�DV�WKH�EDVLV�RI�XQGHUVWDQGLQJ��7KLV�
UHTXLUHV�VHOI�UHJXODWLRQ�DV�D�FRPSRQHQW�LQ�GHDOLQJ�ZLWK�WKH�GHPDQGV�RI�HGXFDWLRQ�LQ�WKH�FXUUHQW�HUD��5HJXODWLRQ�LQ�WKH�
FRQWH[W�RI�OHDUQLQJ�LV�UHIHUUHG�WR�DV�VHOI�UHJXODWRU\�OHDUQLQJ�VHHQ�DV�D�PHFKDQLVP�WKDW�FDQ�H[SODLQ�GLIIHUHQFHV�LQ�OHDUQLQJ�
DFKLHYHPHQW� DPRQJ� VWXGHQWV� DQG�FDQ�DOVR�EH�VHHQ�DV�D�WRRO�WR�LQFUHDVH�OHDUQLQJ�DFKLHYHPHQW��)DMDU�	�$YLDQL���������
7KHUHIRUH�� D� WHHQDJHU� EHFRPHV� D� OHDUQHU� UHTXLUHV� GHYHORSPHQW� VHOI�UHJXODWHG� OHDUQLQJ�6HOI�UHJXODWHG� OHDUQLQJ� LV� D�
OHDUQLQJ� SURFHVV� LQ�ZKLFK� LQGLYLGXDOV� DFWLYDWH� FRJQLWLRQ�� DFWLRQ� RU� EHKDYLRXU�� DQG� IHHOLQJV� V\VWHPDWLFDOO\�WR�DFKLHYH�
SUHGHWHUPLQHG�OHDUQLQJ�JRDOV��$LV\DK�	�$OILWD��������6HOI�UHJXODWHG�OHDUQLQJ�LV�D�SURFHVV�E\�ZKLFK�D�OHDUQHU�DFWLYDWHV�
DQG�HQFRXUDJHV�FRJQLWLRQ��FRJQLWLRQ���EHKDYLRXU��EHKDYLRXU���DQG�KHU�IHHOLQJV��DIIHFW��ZKLFK�DUH�V\VWHPDWLFDOO\�RULHQWHG�
WRZDUGV� DFKLHYLQJ� D� OHDUQLQJ� JRDO� �6FKXQN� 	� =LPPHUPDQ�� ������ :LMD\D� HW� DO��� ������� )URP� WKLV� XQGHUVWDQGLQJ��
VHOI�UHJXODWHG�OHDUQLQJ�KDYH�DQ�LPSRUWDQW�UROH�LQ�OHDUQLQJ�EHFDXVH�WKH\�FDQ�PDQDJH�WKHLU�RZQ�DFKLHYHPHQWV�DQG�DFWLRQV��
VHW�WDUJHWV�IRU�WKHPVHOYHV��DQG�HYDOXDWH�VXFFHVV�ZKHQ�DFKLHYLQJ�WKHVH�WDUJHWV�

&REE� ������� :LMD\D� HW� DO��� ������ VWDWHV� WKDW� VHOI� UHJXODWHG� OHDUQLQJ� LQIOXHQFHG� E\� PDQ\� IDFWRUV��
LQFOXGLQJ�VHOI�HIILFDF\��PRWLYDWLRQ��DQG�JRDOV�6HOI�HIILFDF\�VHOI�UHJXODWHG�OHDUQLQJ�UHIHUV�WR�WKH�DELOLW\�RI�DGROHVFHQWV�WR�
XVH� D� YDULHW\� RI� VWUDWHJLHV� VHOI� UHJXODWHG� OHDUQLQJ� VXFK� DV� VHOI�PRQLWRULQJ��VHOI�HYDOXDWLRQ��JRDO�VHWWLQJ�DQG�SODQQLQJ��
VHOI�FRQVHTXHQFHV�� DQG� UHVWUXFWXULQJ�� &RQILGHQFH� LQ� DELOLWLHV� �VHOI�HIILFDF\�� KLJKHU� LQFUHDVHV� XVDJH� RI� VHOI� UHJXODWHG�
OHDUQLQJ� �3DMDUHV�� ������ 7DUXPDVHO\�� �������$FFRUGLQJ� WR�0XO\DQD��������5L]TL�)LWUL\DQL�	�6XJL\R��������WHHQDJHUV�
ZKR� KDYH� FRQILGHQFH� LQ� WKHPVHOYHV� RU�DUH�FDOOHG�VHOI�HIILFDF\�ZLOO�EULQJ�XS�PRUH�DFWLYH�DQG�HQWHUSULVLQJ�EHKDYLRU�LQ�
WU\LQJ�DQG�GDULQJ�WR�VHW�WKH�GHVLUHG�JRDO�VR�WKDW�WKH�WHHQDJHU�KDV�WKH�DELOLW\�KLJK�VHOI�UHJXODWHG�OHDUQLQJ�

� 0$7(5,$/6�$1'�0(7+2'6

,Q�WKLV�VWXG\�XVLQJ�WKH�OLWHUDWXUH�VWXG\�PHWKRG��LQ�ZKLFK�UHVHDUFKHUV�H[SORUH�WKH�VWXGLHV�WKDW�KDYH�EHHQ�GRQH�E\�
RWKHU� SHRSOH�RQ�D�SDUWLFXODU�WRSLF�RU�LVVXH��$FFRUGLQJ�WR�0DU]DOL��������OLWHUDWXUH�UHYLHZ�LV�D�OLWHUDWXUH�VHDUFK�FDUULHG�
RXW� E\� UHVHDUFKHUV� E\� UHDGLQJ�ERRNV��MRXUQDOV�DQG�RWKHU�SXEOLFDWLRQV�UHODWHG�WR�UHVHDUFK�WRSLFV�WR�SURGXFH�D�VFLHQWLILF�
SDSHU�� /LWHUDWXUH� UHYLHZ�VWXGLHV�DUH�FDUULHG�RXW�RQ�WKH�DZDUHQHVV�RI�UHVHDUFKHUV�WKDW�NQRZOHGJH�ZLOO�FRQWLQXH�WR�JURZ�
DQG�GHYHORS��=HG��������LQ�0H\GLDQV\DK��������VWDWHV�WKDW�OLWHUDWXUH�VWXGLHV�DUH�FDUULHG�RXW�E\�WKH�PHWKRG�RI�FROOHFWLQJ�
OLEUDU\�GDWD��UHDGLQJ�DQG�WDNLQJ�QRWHV��DQG�SURFHVVLQJ�UHVHDUFK�PDWHULDOV�

2Q�WKH�RWKHU�KDQG��WKH�PDLQ�SXUSRVH�RI�OLWHUDWXUH�UHYLHZ�DFFRUGLQJ�WR�%HUJ�	�/XQH��������0DU]DOL��������LV�WR�
ZULWH�D�VFLHQWLILF�SDSHU�FRQWDLQLQJ�QHZ�VWXGLHV�RQ�D�SDUWLFXODU�WRSLF�WR�EH�LQWURGXFHG�DQG�NQRZQ�E\�DFWLYLVWV�RI�WKH�WRSLF�
RI� VFLHQFH�� ,Q� DGGLWLRQ�� WKH� SXUSRVH� RI� WKH�OLWHUDWXUH�UHYLHZ�LV�IRU�WKH�EHQHILW�RI�WKH�UHVHDUFK�SURMHFW�LWVHOI�LQ�RUGHU�WR�
EURDGHQ�LQVLJKW�LQWR�WKH�UHVHDUFK�WRSLF�WR�EH�VWXGLHG��IRUPXODWH�UHVHDUFK�SUREOHPV��DQG�GHWHUPLQH�DSSURSULDWH�WKHRULHV�
DQG�PHWKRGV�WR�EH�XVHG�LQ�UHVHDUFK��0DU]DOL��������

,Q� WKLV� VWXG\� GHVFULEHV� WKH� SKHQRPHQRQ� UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG� VHOI�UHJXODWLRQ��
XVLQJ� UHIHUHQFHV� IURP� ��� ,QGRQHVLDQ� DUWLFOHV�� RI� ZKLFK� �� DUWLFOHV� ZLOO� EH� GLVFXVVHG�� 5HYLHZV� E\� UHVHDUFKHUV�� E\�
UHVHDUFKHUV��$IWHU�JHWWLQJ�WKH�GDWD�VRXUFH�DV�D�UHIHUHQFH��WKH�UHVHDUFKHU�DQDO\VHG�WKH�GDWD�WR�JHW�DQ�LGHD�RI�WKH�VXLWDELOLW\�
RI�WKH�UHIHUHQFH�DUWLFOH�ZLWK�WKH�WRSLF�WR�EH�GLVFXVVHG��7KH�UHVXOWV�RI�WKH�DQDO\VLV�RI�WKH�FRQWHQWV�RI�WKH�UHIHUHQFH�GDWD�
VRXUFH�ZLOO� WKHQ� EH� XVHG� WR�DQVZHU�SUREOHPV�DQG�EH�XVHG�DV�D�FRQVLGHUDWLRQ�IRU�UHVHDUFKHUV�UHJDUGLQJ�WKH�WRSLF�WR�EH�
GLVFXVVHG��QDPHO\�WKH�UHODWLRQVKLS�RI�VHOI�HIILFDF\�DQG�VHOI�UHJXODWLRQ�LQ�OHDUQLQJ�LQ�DGROHVFHQWV�

� 5(68/76�

7KH� UHVHDUFK� UHVXOWV� EDVHG� RQ� D� UHYLHZ� RI� IRXU� DUWLFOHV� DERXW� WKH� UHODWLRQVKLS� EHWZHHQ� VHOI�HIILFDF\� DQG�
VHOI�UHJXODWLRQ� OHDUQLQJ�� IRXQG� WKDW� WKHUH� LV� D� FORVH� UHODWLRQVKLS� EHWZHHQ� WKHVH� YDULDEOHV��� 7KH� SRVLWLYH� FRUUHODWLRQ�
EHWZHHQ� WKH� WZR� YDULDEOHV� LV� DOVR� HYHQO\� GLVWULEXWHG� LQ� SUHYLRXV� VWXGLHV��� 7KLV�PHDQV� WKDW� LI� LQGLYLGXDOV� KDYH� KLJK�
VHOI�HIILFDF\��WKH�KLJKHU�VHOI�UHJXODWLRQ�LQ�RQH
V�OHDUQLQJ�HYHQ�WKRXJK�WKH�VXEMHFWV�LQ�HDFK�VWXG\�DUH�GLIIHUHQW���+RZHYHU��
WKH�PDMRULW\�RI�VXEMHFWV�LQ�UHODWHG�UHVHDUFK�DUH�VWXGHQWV�DQG�XQLYHUVLW\�VWXGHQWV�

����,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������

7KH�IROORZLQJ�LV�D�WDEOH�RI�UHODWHG�DUWLFOH�UHYLHZ�UHVXOWV�

1R 7LWOH 5HVHDUFKHU 2EMHFWLYH 0HWKRGV��
PHDVXULQJ�
LQVWUXPHQWV��
VDPSOHV

5HVXOW

� +XEXQJDQ� (ILNDVL�
'LUL� 'HQJDQ�
5HJXODVL� 'LUL�
'DODP�%HODMDU�
3DGD� 0DKDVLVZD�
)DNXOWDV�
.HGRNWHUDQ�
8QLYHUVLWDV�
0DODKD\DWL

'HWD�
+LNPDOLD�
(IHQG�� 9LUD�
6DQGD\DQWL��
$UWL�
)HEUL\DQL�
+XWDVXKXW

7R�GHWHUPLQH�WKH�
UHODWLRQVKLS�
EHWZHHQ�VHOI�
HIILFDF\�DQG�VHOI�
UHJXODWLRQ�LQ�
OHDUQLQJ�LQ�
VWXGHQWV�RI�)DFXOW\�
RI�0HGLFLQH�
8QLYHUVLW\�RI�
0DODKD\DWL�

4XDQWLWDWLYH�
PHWKRG

0HDVXULQJ�
LQVWUXPHQWV� ��
TXHVWLRQQDLUH

6DPSOH� �� ����
VWXGHQWV� RI� WKH�
)DFXOW\� RI�
0HGLFLQH��
8QLYHUVLW\� RI�
0DODKD\DWL�

0RVW� RI� WKH� VHOI�HIILFDF\�RI�
VWXGHQWV� LQ� 7KH� )DFXOW\� RI�
0HGLFLQH�� 8QLYHUVLW\� RI�
0DODKD\DWL� LV� LQ� WKH�
PRGHUDWH� FDWHJRU\� ZLWK� DV�
PDQ\� DV� ��� VWXGHQWV�
���������� 0RVW� RI� WKH�
VHOI�UHJXODWLRQ� LQ� VWXG\LQJ�
LQ�VWXGHQWV�DW�7KH�)DFXOW\�RI�
0HGLFLQH�� 8QLYHUVLW\� RI�
0DODKD\DWL� LV� LQ� WKH�
PRGHUDWH� FDWHJRU\� ZLWK� DV�
PDQ\� DV� ��� VWXGHQWV�
���������� 7KDW� WKH� KLJKHU�
VHOI�HIILFDF\�� WKH� KLJKHU�
VHOI�UHJXODWLRQ� LQ� RQH
V�
OHDUQLQJ� �(IHQGL� HW� DO���
������

� +8%81*$1�
$17$5$�
6(/)�()),&$&<�
'$1�
6(/)�5(*8/$7(
'� /($51,1*�
'(1*$1�
35(67$6,�
$.$'(0,.�
0$7(0$7,.$�
6,6:$� 60$1� ��
%$1*.$/$1

%HNWL� 'ZL�
5XOL\DQWL��
+HUPLHQ�
/DNVPLZDWL

7R�WHVW�ZKHWKHU�
WKHUH�LV�D�
UHODWLRQVKLS�
VLJQLILFDQW�
GLIIHUHQFH�EHWZHHQ�
VHOI�HIILFDF\�DQG�
VHOI�UHJXODWLRQ
OHDUQLQJ�ZLWK�
DFDGHPLF�
DFKLHYHPHQW�LQ�
0DWKHPDWLFV
VWXGHQWV�RI�60$1�
��%DQJNDODQ�

4XDQWLWDWLYH�
PHWKRG

0HDVXULQJ�
LQVWUXPHQWV� ��
VFDOH

6DPSOH� �� ����
VWXGHQWV� RI� FODVV�
;,�,3$�DW�60$1�
��%DQJNDODQ�ZKR�
WRRN�
0DWKHPDWLFV�
VXEMHFWV�

7KHUH� LV� D� UHODWLRQVKLS�
EHWZHHQ� VHOI�HIILFDF\� DQG�
VHOI�UHJXODWLRQ� ZLWK�
DFDGHPLF� DFKLHYHPHQW� LQ�
VWXGHQWV� RI� 60$1� ��
%DQJNDODQ� ZLWK� D�
VLJQLILFDQFH� YDOXH� RI� ������
�S�����������7KLV�PHDQV�WKDW�
WKH� K\SRWKHVLV�ZKLFK� VWDWHV�
WKDW� WKHUH� LV� D� UHODWLRQVKLS�
EHWZHHQ� VHOI�HIILFDF\� DQG�
VHOI�UHJXODWHG� OHDUQLQJ�ZLWK�
DFDGHPLF� DFKLHYHPHQW� FDQ�
EH� DFFHSWHG� �5XOL\DQWL� 	�
/DNVPLZDWL��

� +XEXQJDQ� DQWDUD�
6HOI� (IILFDF\�
GHQJDQ� 6HOI�
5HJXODWHG� /HDUQLQJ�
SDGD�
0DKDVLVZD� \DQJ�
%HNHUMD� GL�
8QLYHUVLWDV� 0HGDQ�
$UHD

&DQGUD�
:LMD\D��
1XUPDLGD�
,UDZDQL�
6LUHJDU�� 	�
+LGD\DW

7R�VHH�WKH�
UHODWLRQVKLS�
EHWZHHQ�
VHOI�HIILFDF\�DQG�
VHOI�UHJXODWHG�
OHDUQLQJ�LQ�
VWXGHQWV�ZKR�
:RUN�

4XDQWLWDWLYH�
PHWKRG

0HDVXULQJ�
LQVWUXPHQWV�� ��
VFDOH

6DPSOH� ��
6WXGHQWV� ZKR�
ZRUN� DW� WKH�
8QLYHUVLW\� RI�
0HGDQ�$UHD�ZKR�
PHHW� WKH� VDPSOH�
FULWHULD� ZLWK� D�
VDPSOH� RI� ���
VWXGHQWV�

7KHUH� LV� D� VLJQLILFDQW�
SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ� VHOI�HIILFDF\� DQG�
VHOI�UHJXODWHG� OHDUQLQJ� RI�
VWXGHQWV� ZRUNLQJ� DW� WKH�
8QLYHUVLW\� RI� 0HGDQ� $UHD���
,Q�DGGLWLRQ�WR�WKLV�UHVHDUFK
� ,W� LV� NQRZQ� WKDW�LQ�JHQHUDO�
VWXGHQWV� ZKR� ZRUN� DW� WKH�
8QLYHUVLW\� RI� 0HGDQ� $UHD�
KDYH� PRGHUDWH� VHOI�HIILFDF\�
DQG�PRGHUDWH� VHOI�UHJXODWHG�
OHDUQLQJ� �:LMD\D� HW� DO���
������
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� +XEXQJDQ� DQWDUD�
6HOI�HIILFDF\� GDQ�
*RDO� RULHQWDWLRQ�
GHQJDQ�6HOI�
UHJXODWHG� OHDUQLQJ�
SDGD�6LVZD

5L]TL�
)LWUL\DQL��
6XJL\R

7R�ILQG�RXW�WKH�
UHODWLRQVKLS�
EHWZHHQ�
VHOI�HIILFDF\�DQG�
JRDO�RULHQWDWLRQ�
ZLWK�VWXGHQWV
�
VHOI�UHJXODWHG�
OHDUQLQJ�DW�
:DOLVRQJR�,VODPLF�
0LGGOH�6FKRRO�

4XDQWLWDWLYH�
PHWKRG�

0HDVXULQJ�
LQVWUXPHQWV� ��
VFDOH

6DPSOH� �� ����
VWXGHQWV� RI�
:DOLVRQJR�
,VODPLF� 0LGGOH�
6FKRRO

7KHUH� LV� D� VLJQLILFDQW�
SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ� VHOI�HIILFDF\� DQG�
VHOI� UHJXODWHG� OHDUQLQJ� DQG�
WKHUH� LV� D� VLJQLILFDQW�
SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ� JRDOV� RULHQWDWLRQ�
ZLWK�VHOI�UHJXODWHG�OHDUQLQJ���
5HVXOWV� RI� PXOWLSOH�
FRUUHODWLRQ� DQDO\VLV� VKRZV�
WKDW� WKHUH� LV� D� VLJQLILFDQW�
SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ� VHOI�HIILFDF\� DQG�
JRDO� RULHQWDWLRQ� ZLWK�
VHOI�UHJXODWHG� OHDUQLQJ�
�)LWUL\DQL�������

� ',6&866,216�

%DVHG�RQ�WKH�UHVHDUFK�UHVXOWV�WDEOH��LW�H[SODLQV�WKDW�WKH�RYHUDOO�UHVXOWV�RI�WKH�UHVHDUFK�WKDW�KDV�EHHQ�FDUULHG�RXW�
E\�HDFK�UHVHDUFKHU�ZLWK�D�GLIIHUHQW�WLWOH�ZLWK�WKH�VDPH�WRSLF�RI�GLVFXVVLRQ��QDPHO\�WKH�UHODWLRQVKLS�EHWZHHQ�VHOI�HIILFDF\�
DQG� VHOI�UHJXODWLRQ� REWDLQHG� IURP� WKH� UHVXOWV� RI� UHYLHZV� WKDW� KDYH� EHHQ� FDUULHG� RXW� LQ� VHYHUDO� MRXUQDOV� LQGLFDWH� D�
GLUHFWLRQ� RI� UHODWLRQVKLS� SRVLWLYH� FRUUHODWLRQ�ZKLFK�PHDQV� KDYLQJ� D� FORVH� UHODWLRQVKLS�EHWZHHQ�WKHVH�YDULDEOHV��(YHQ�
WKRXJK� WKH\� KDYH� GLIIHUHQFHV�UHJDUGLQJ�UHVHDUFK�VXEMHFWV��HDFK�UHVHDUFKHU�XVHV�WKH�WKHRU\�RI�WKH�VDPH�ILJXUH��%RWK�RI�
WKHVH�FRQFHSWV�FDQ�LQIOXHQFH�HDFK�RWKHU�LQ�WKH�OHDUQLQJ�FRQWH[W�RI�D�VWXGHQW��$FFRUGLQJ�WR�%DQGXUD��������0DZDGGDK��
������� 6HOI�HIILFDF\� LV� D� EHOLHI� LQ� D� SHUVRQ
V� DELOLWLHV� WR� RUJDQLVH� DQG�FDUU\�RXW�D�VHULHV�RI�DFWLRQV�QHHGHG�WR�SURGXFH�
VRPHWKLQJ��$FFRUGLQJ� WR� %DQGXUD��������'HZL���������H[SODLQLQJ�WKH�GLIIHUHQFHV�LQ�VHOI�HIILFDF\�WKDW�HDFK�LQGLYLGXDO�
KDV�OLHV�LQ�WKUHH�FRPSRQHQWV�LQFOXGLQJ�
D��'LPHQVLRQV�RI�WDVN�GLIILFXOW\�OHYHO��/HYHO���7KH�GLPHQVLRQ�RI�WKH�GLIILFXOW\�OHYHO�RI�WKLV�WDVN�LV�D�GLPHQVLRQ�UHODWHG�WR�
WKH�OHYHO�RI�GLIILFXOW\�RI�WKH�WDVN�IDFHG�E\�LQGLYLGXDOV�
E��'LPHQVLRQV�*HQHUDOL]DWLRQ���EUHDGWK��*HQHUDOLW\���7KH�JHQHUDOLVDWLRQ�GLPHQVLRQ�LV�UHODWHG�WR�WKH�EURDG�VFRSH�RI�WKH�
LQGLYLGXDO
V�DELOLW\�ILHOGV��7KLV�FDQ�EH�VHHQ�IURP�WKH�LQGLYLGXDO
V�DELOLW\�WR�GR�WKH�WDVN�
F��'LPHQVLRQDO� OHYHO�RI�VWUHQJWK��6WUHQJWK���7KH�VWUHQJWK�OHYHO�GLPHQVLRQ�UHODWHV�WR�WKH�OHYHO�RI�VWUHQJWK�RI�LQGLYLGXDO�
EHOLHIV�RU�H[SHFWDWLRQV�RI�WKHLU�DELOLWLHV�
7KLV� SURYHV� WKDW� D� SHUVRQ� UHDOO\� QHHGV� VHOI�HIILFDF\� WR� OLYH� OLIH�� LQFOXGLQJ� WHHQDJHUV� ZKR� DUH� VWLOO� LQ� DQ� XQVWDEOH�
HPRWLRQDO� VWDWH� WKDW� PDNHV� WKHLU� VHOI�HIILFDF\� JR� XS� DQG� GRZQ� VR� WKDW� VHOI�UHJXODWLRQ� LV� QHHGHG� DV� D� SDUW� WKDW�ZLOO�
FRPSOHPHQW�WKH�GHILFLHQFLHV�WKDW�H[LVW�LQ�DGROHVFHQWV�

6HOI�UHJXODWLRQ� LV� DQ� LPSRUWDQW� SDUW� WKDW� QHHGV� WR� EH� RZQHG� LQ� DGGLWLRQ� WR� VHOI�HIILFDF\� E\� DGROHVFHQWV��
6HOI�UHJXODWLRQ�LV�WKH�DELOLW\�RI�D�SHUVRQ�WR�FRQWURO�KLPVHOI�ZKDW�WKH\�ZDQW�WR�DFKLHYH�DW�VFKRRO�GHSHQGV�RQ�HDFK�RI�WKHP�
EHFDXVH� WKLV� UHTXLUHV� DFWLRQV� WR� JHW�WKH�OHDUQLQJ�RXWFRPHV�ZKLOH�DW�VFKRRO�WKH\�ZDQW�WR�DFKLHYH��VWXGHQWV�ZKR�FDQ�EH�
VDLG�WR�EH�VXFFHVVIXO�LI�D�VWXGHQW�LV�WKHPVHOYHV�KDYH�OHDUQLQJ�DFKLHYHPHQWV�LQ�VFKRROV�WKDW�FRQWLQXH�WR�LQFUHDVH��3XWULH��
������� ,Q� DGGLWLRQ�� VHOI�UHJXODWLRQ� LQ� OHDUQLQJ� LV� D� SURFHVV� ZLWKLQ� VWXGHQWV� WKDW� FDQ� UHJXODWH� DQG�PDQDJH� WKRXJKWV��
IHHOLQJV��GHVLUHV��DQG�GHWHUPLQH�WKH�DFWLRQV�WR�EH�WDNHQ��)ULVNLOLD�	�:LQDWD���������$FFRUGLQJ�WR�*KXIURQ�	�5LVQDZLWD�
������� )DUDK� HW� DO��� ������ VHOI�UHJXODWLRQ� LV� DQ� LQGLYLGXDO
V� HIIRUW� WR� VHOI�UHJXODWH� LQ� DQ� DFWLYLW\� E\� LQYROYLQJ�
PHWDFRJQLWLRQ� DELOLWLHV�� PRWLYDWLRQ�� DQG� DFWLYH� EHKDYLRXU�� DOO� WKUHH� RI� ZKLFK� DUH� DVSHFWV� RI� VHOI�UHJXODWLRQ� WKDW� DUH�
DSSOLHG� LQ� OHDUQLQJ��7KH�VWDJHV�RI�VHOI�UHJXODWLRQ�LQFOXGH�UHFHLYLQJ��HYDOXDWLQJ��VHDUFKLQJ��IRUPXODWLQJ��LPSOHPHQWLQJ��
DVVHVVLQJ� �0DQDE�� ������� 6HOI�UHJXODWLRQ� LV� RQH� RI� WKH� LPSRUWDQW� UROH� IDFWRUV� DV� RQH� RI� VXSSRUWLQJ� WKH� VXFFHVV� RI�
DGROHVFHQWV�LQ�OHDUQLQJ�

:KHUH� DGROHVFHQWV� ZKR� DUH� VWXGHQWV� ZKR� KDYH� D� KLJK� OHYHO� RI� VHOI�HIILFDF\� WHQG� WR� EH� DEOH� WR� PDQDJH�
WKHPVHOYHV� LQ� OHDUQLQJ�� LQFOXGLQJ� PDQDJLQJ� WLPH�� SD\LQJ� DWWHQWLRQ� WR� WDVNV� WKDW� PXVW� EH� FRPSOHWHG�� DQG� DYRLGLQJ�
XQQHFHVVDU\� GLVWUDFWLRQV�� 2Q� WKH� RWKHU� KDQG�� VWXGHQWV� ZKR� KDYH� ORZ� OHYHOV� RI� VHOI�HIILFDF\� WHQG� WR� EH� OHVV� DEOH� WR�
PDQDJH� WKHPVHOYHV� LQ� OHDUQLQJ�� ,Q� WKH� FRQWH[W� RI� OHDUQLQJ�� VHOI�HIILFDF\� LV�YHU\�LPSRUWDQW�EHFDXVH�LW�FDQ�DIIHFW�RQH
V�
PRWLYDWLRQ��HIIRUW��DQG�SHUIRUPDQFH�LQ�OHDUQLQJ��6WXGHQWV�ZKR�KDYH�KLJK�VHOI�HIILFDF\�WHQG�WR�EH�PRUH�PRWLYDWHG�DQG�SXW�
PRUH�HIIRUW�LQWR�OHDUQLQJ��ZKHUHDV�WKRVH�ZLWK�ORZ�VHOI�HIILFDF\�WHQG�WR�EH�XQPRWLYDWHG�DQG�SXW�OHVV�HIIRUW�LQWR�OHDUQLQJ��
+RZHYHU�� 6HOI�HIILFDF\� DORQH� LV� QRW� HQRXJK� WR� DFKLHYH� RSWLPDO� OHDUQLQJ� RXWFRPHV�� WKHUHIRUH� VHOI�UHJXODWLRQ� LV� DOVR�
QHHGHG� WR� KHOS�VWXGHQWV�PDQDJH�WLPH��PDNH�WKH�ULJKW�GHFLVLRQV��DQG�DYRLG�XQQHFHVVDU\�GLVWUDFWLRQV��7KLV�LV�FRQVLVWHQW�
ZLWK�WKH�UHVXOWV�RI�UHVHDUFK�WKDW�KDV�D�IDLUO\�KLJK�OLQNDJH�DQG�KDV�D�SRVLWLYH�FRUUHODWLRQ�GLUHFWLRQ�ZKLFK�FDQ�EH�FRQFOXGHG�
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WKDW� WKH� KLJKHU� WKH� VHOI�HIILFDF\�� WKH� KLJKHU�WKH�VHOI�UHJXODWLRQ�LQ�RQH
V�OHDUQLQJ��(IHQGL�HW�DO����������)LWUL\DQL��������
VWDWHV��LQ�WKH�FRQFOXVLRQV�RI�WKH�UHVHDUFK�VKH�KDV�GRQH��WKDW�WKH�KLJKHU�WKH�VHOI�HIILFDF\�DQG�JRDO�RULHQWDWLRQ��WKH�KLJKHU�
WKH� VHOI�UHJXODWHG� OHDUQLQJ�� 7KLV� VKRZV� WKDW� LQGLYLGXDOV� DUH� DEOH� WR� GHWHUPLQH� FOHDU� OHDUQLQJ� JRDOV� DQG� DUH� DEOH� WR�
LQFUHDVH� FRQILGHQFH� LQ� WKHLU� DELOLWLHV�� �� WKHQ� WKH�LQGLYLGXDO�FDQ�IRUPXODWH�DSSURSULDWH�DQG�HIIHFWLYH�OHDUQLQJ�VWUDWHJLHV�
DFFRUGLQJ�WR�KLV�DELOLWLHV��,Q�DGGLWLRQ��VWXGHQWV
�DELOLW\�WR�SODQ�WKHLU�RZQ�OHDUQLQJ�VWUDWHJLHV�DQG�WKHLU�DELOLW\�WR�PDQDJH�D�
FRQGXFLYH�HQYLURQPHQW�IRU�OHDUQLQJ�FDQ�LQFUHDVH�WKHLU�DFDGHPLF�DFKLHYHPHQW��5XOL\DQWL��������

7KLV� VXSSRUWV� WKH� VWDWHPHQW� WKDW� VHOI�HIILFDF\� LV� D� SHUVRQ
V� EHOLHI� LQ� KLV� DELOLW\� WR� SHUIRUP� WDVNV� RU� DFKLHYH�
FHUWDLQ� JRDOV��ZKLOH� VHOI�UHJXODWLRQ� LV�WKH�DELOLW\�WR�UHJXODWH�HPRWLRQV��EHKDYLRXU�DQG�WKRXJKWV�LQ�RUGHU�WR�DFKLHYH�WKH�
GHVLUHG�JRDOV��,I�VHOI�HIILFDF\�DQG�VHOI�UHJXODWLRQ�DUH�SRVVHVVHG�E\�DGROHVFHQWV��WKHVH�WZR�WKLQJV�ZLOO�ZRUN�WRJHWKHU�VR�
WKDW�D�VWXGHQW�FDQ�OHDUQ�EHWWHU��$GROHVFHQWV�DV�VWXGHQWV�ZKR�DOUHDG\�KDYH�KLJK�VHOI�HIILFDF\�DQG�WKHLU�DELOLW\�WR�UHJXODWH�
WKHPVHOYHV�ZHOO� WHQG�WR�EH�EHWWHU�DEOH�WR�RYHUFRPH�FKDOOHQJHV�DQG�SURGXFH�RSWLPDO�OHDUQLQJ�SHUIRUPDQFH��,Q�RUGHU�WR�
LQFUHDVH� VHOI�HIILFDF\� DQG� VHOI�UHJXODWLRQ� LQ� OHDUQLQJ�� WKHUH� DUH� VHYHUDO� VWUDWHJLHV� WKDW� FDQ� EH�LPSOHPHQWHG��LQFOXGLQJ�
VHWWLQJ� VSHFLILF� DQG� UHDOLVWLF� JRDOV�� 3UDFWLVH� VHOI�UHJXODWLRQ� WHFKQLTXHV�� VXFK� DV� PHGLWDWLRQ� RU� UHOD[DWLRQ�� +DYH� D�
VWUXFWXUHG� DQG� UHJXODU� VWXG\� SODQ� DQG� DYRLGLQJ� GLVWUDFWLRQV�� VXFK� DV�JDGJHWV�RU�VRFLDO�PHGLD��%\�LPSOHPHQWLQJ�WKHVH�
VWUDWHJLHV��VWXGHQWV�FDQ�LQFUHDVH�VHOI�HIILFDF\�DQG�VHOI�UHJXODWLRQ�LQ�OHDUQLQJ��VR�WKDW�WKH\�FDQ�DFKLHYH�RSWLPDO�OHDUQLQJ�
UHVXOWV�

� &21&/86,216

6HOI�HIILFDF\� LV� D� IDFWRU� RI� VHOI�UHJXODWHG� OHDUQLQJ�ZKLFK�GLUHFWV�LQGLYLGXDOV�WR�XVH�YDULRXV�VWUDWHJLHV�VXFK�DV�
VHOI�PRQLWRULQJ�� VHOI�HYDOXDWLRQ�� JRDO� VHWWLQJ� DQG� SODQQLQJ�� VHOI�FRQVHTXHQFHV�� DQG� UHVWUXFWXULQJ� LQ� DFKLHYLQJ� VHW�
OHDUQLQJ�JRDOV��6HOI�HIILFDF\�ZLOO�LQFUHDVH�XVDJH�RI�VHOI�UHJXODWHG�OHDUQLQJ��:KHUH�DGROHVFHQWV�ZKR�KDYH�FRQILGHQFH�LQ�
WKHPVHOYHV�ZLOO�EULQJ�XS�PRUH�DFWLYH�DQG�HQWHUSULVLQJ�EHKDYLRXU�LQ�WU\LQJ�DQG�GDULQJ�WR�VHW�WKH�GHVLUHG�JRDO��)URP�WKH�
UHVXOWV� RI� UHVHDUFK� XVLQJ� OLWHUDWXUH� VWXG\� PHWKRGV� IURP� YDULRXV� MRXUQDO� DUWLFOHV�� VHOI�HIILFDF\� KDV� D� SRVLWLYH� DQG�
VLJQLILFDQW� FRUUHODWLRQ� ZLWK� VHOI� UHJXODWHG� OHDUQLQJ�� 7KDW� LV�� WKH� KLJKHU� VHOI�HIILFDF\� VRPHRQH� LV� JHWWLQJ� WDOOHU�� VHOI�
UHJXODWHG� OHDUQLQJ� VRPHRQH� WR� DFWLYDWH� FRJQLWLRQ�� DFWLRQ� RU� EHKDYLRXU�� DQG� IHHOLQJV� V\VWHPDWLFDOO\� LQ� DFKLHYLQJ�
SUHGHWHUPLQHG�OHDUQLQJ�JRDOV�

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

:RUGV�FDQQRW�H[SUHVV�P\�JUDWLWXGH�WR�WKH�OHFWXUHU�IRU�KLV�SDWLHQFH�DQG�LQYDOXDEOH�IHHGEDFN���1RU�FRXOG�,�KDYH�PDGH�WKLV�
WULS�ZLWKRXW�P\�OHFWXUHUV��ZKR�JHQHURXVO\�LPSDUWHG�WKHLU�NQRZOHGJH�DQG�H[SHUWLVH���,�DOVR�WKDQN�WKH�PHPEHUV�RI�JURXS���
IURP�SV\FKRORJ\�VWXG\�SURJUDP�FODVV���&��6WDWH�8QLYHUVLW\�RI�6XUDED\D�IRU�WKHLU�FRRSHUDWLRQ�DQG�DVVLVWDQFH�LQ�GRLQJ�
WKLV�DUWLFOH�DVVLJQPHQW�

5()(5(1&(6

$LV\DK��6���	�$OILWD��/����������6WUDWHJ\�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�0DKDVLVZD�)DNXOWDV�3VLNRORJL�8QLYHUVLWDV�0HGDQ�$UHD��
-XUQDO�3HQGLGLNDQ�,OPX�,OPX�6RVLDO�����������±����

'HZL�� 5�� 3�� �������� 7+(� 5(/$7,216+,3� %(7:((1�6(/)�()),&$&<�$1'�&$5((5�'(&,6,21�0$.,1*�,1�),1$/�
/(9(/� 678'(176� )$&8/7<� 2)� 36<&+2/2*<�� -XUQDO� ,OPLDK� 3VLNRORJL�� �������
��±���KWWSV���GRL�RUJ����������SVLNRORJL�Y��L�����

(IHQGL�� '�� +��� 6DQGD\DQWL�� 9��� 	� +XWDVXKXW�� $�� )�� �������� +XEXQJDQ� (ILNDVL� 'LUL� 'HQJDQ� 5HJXODVL� 'LUL� 'DODP� %HODMDU� 3DGD�
0DKDVLVZD� )DNXOWDV� .HGRNWHUDQ� 8QLYHUVLWDV� 0DODKD\DWL�� $1)86,1$�� -RXUQDO� RI� 3V\FKRORJ\�� ������ �������
KWWSV���GRL�RUJ����������DMS�Y�L������

)DMDU�� 3��� 	�$YLDQL��<��,����������+XEXQJDQ�6HOI�(IILFDF\�GHQJDQ�3HQ\HVXDLDQ�'LUL��6HEXDK�6WXGL�/LWHUDWXU��-XUQDO�3HQGLGLNDQ�
7DPEXVDL������������±�����

)DUDK��0���6XKDUVRQR��<���	�3UDVHW\DQLQJUXP��6����������.RQVHS�GLUL�GHQJDQ�UHJXODVL�GLUL�GDODP�EHODMDU��-XUQDO�,OPLDK�3VLNRORJL�
7HUDSDQ�������������±����KWWSV���GRL�RUJ����������MLSW�Y�L������

)LWUL\DQL��5���	�6XJL\RQR����������+XEXQJDQ�DQWDUD�6HOI�(IILFDF\�GDQ�*RDO�2ULHQWDWLRQ�GHQJDQ�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�6LVZD��
-XUQDO�%LPELQJDQ�GDQ�.RQVHOLQJ�,QGRQHVLD���������������KWWSV���HMRXUQDO��XQGLNVKD�DF�LG�LQGH[�SKS�MXUQDOBEN
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)ULVNLOLD�� 2��� 	�:LQDWD�� +�� �������� 5HJXODVL� 'LUL� �3HQJDWXUDQ� 'LUL�� 6HEDJDL� 'HWHUPLQDQ� +DVLO�%HODMDU�6LVZD�6HNRODK�0HQHQJDK�

.HMXUXDQ��-XUQDO�3HQGLGLNDQ�0DQDMHPHQ�3HUNDQWRUDQ�������������KWWSV���GRL�RUJ����������MSP�Y�L������

0DU]DOL�� $���� �������� 0HQXOLV� .DMLDQ� /LWHUDWXU�� (7126,$ࣟ�� -XUQDO� (WQRJUDIL� ,QGRQHVLD�� ������ ��±����
KWWSV���GRL�RUJ����������HWQRVLD�Y�L�������

0DZDGGDK�� +�� �������� $QDOLVLV� (ILNDVL� 'LUL� SDGD� 0DKDVLVZD� 3VLNRORJL� 8QLPDO�� -XUQDO� 3VLNRORJL� 7HUDSDQ� �-37��� ������ ����
KWWSV���GRL�RUJ����������MSW�Y�L������

0DQDE�� $�� �������� 0HPDKDPL� UHJXODVL� GLUL�� 6HEXDK� WLQMDXDQ� NRQVHSWXDO�� 3V\FKRORJ\� 	� +XPDQLW\��
�±���KWWSV���PSVL�XPP�DF�LG�ILOHV�ILOH��������$EGXO���0DQDE�SGI

0H\GLDQV\DK�� '�� <�� ��������)HQRPHQD�3HULODNX�0HQ\RQWHN�3DGD�3HODMDU�0DVD�.LQL�'LWLQMDX�'DUL�.HSHUFD\DDQ�'LUL��(ILNDVL�'LUL��
'DQ� 3URNUDVWLQDVLௗ�� 6HEXDK� 6WXGL� /LWHUDWXU�� &RQVLOLDࣟ�� -XUQDO� ,OPLDK� %LPELQJDQ� 'DQ� .RQVHOLQJ�� ������ ���±�����
KWWSV���GRL�RUJ����������FRQVLOLD�������������

1XUMDQDK�� 1�� (��� 	�0XNDUURPDK�� 7�� 7�� �������� 3HPEHODMDUDQ� %HUEDVLV�0HGLD� 'LJLWDO� SDGD� $QDN� 8VLD� 'LQL� GL� (UD� 5HYROXVL�
,QGXVWUL����ௗ��6WXGL�/LWHUDWXU��-XUQDO�,OPLDK�3RWHQVLD����������±���

2NWDULDQL��1DVXWLRQ��)��=���6DU\��1���	�<XULV��(����������+XEXQJDQ�6HOI�(IILFDF\�GDQ�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�0DKDVLVZD�
3RWHQVL�8WDPD�SDGD�6LVWHP�3HPEHODMDUDQ�2QOLQH��-RXUQDO�RI�6RFLDO�DQG�(FRQRPLFV�5HVHDUFK����������±���

3XWULH�� &�� $�� 5�� �������� 3HQJDUXK� 5HJXODVL� 'LUL� 6LVZD� 7HUKDGDS� 3UHVWDVL� %HODMDU� 6LVZD� .HODV� 9LLL� 3DGD�0DWD�3HODMDUDQ�,SV��
5HVHDUFK�DQG�'HYHORSPHQW�-RXUQDO�RI�(GXFDWLRQ�������������KWWSV���GRL�RUJ����������UGMH�Y�L������

5L]TL� )LWUL\DQL�� 	� 6XJL\R�� ��������+XEXQJDQ�DQWDUD�6HOI�(IILFDF\�GDQ�*RDO�2ULHQWDWLRQ�GHQJDQ�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�
6LVZD��-%.,��-XUQDO�%LPELQJDQ�'DQ�.RQVHOLQJ�,QGRQHVLD���������±���
KWWSV���HMRXUQDO��XQGLNVKD�DF�LG�LQGH[�SKS�MXUQDOBEN

5RVLWR�� $�� &�� �������� .HSULEDGLDQ� GDQ� 6HOI�5HJXODWHG� /HDUQLQJ�� -XUQDO� 3VLNRORJL�� ������� ���±�����
KWWSV���GRL�RUJ����������MSVL������

5XOL\DQWL�� %�� '��� 	� /DNVPLZDWL�� +�� �������� +XEXQJDQ� DQWDUD� 6HOI�(IILFDF\� GDQ� 6HOI�5HJXODWHG� /HDUQLQJ� GHQJDQ� 3UHVWDVL�
$NDGHPLN�0DWHPDWLND�6LVZD�60$1���%DQJNDODQ��&KDUDFWHU��-XUQDO�3HQHOLWLDQ�3VLNRORJL���������±��

6LKRPELQJ�� /�� 6�� 2��� 6LDKDDQ�� (��0�� 5��� %UDKPDQD�� .��0�� %��� 	� (UPDZDW\�� �������� +XEXQJDQ� DQWDUD�6HOI�(IILFDF\�GHQJDQ�
6HOI�5HJXODWHG� /HDUQLQJ� SDGD� 0DKDVLVZD� .RWD�0HGDQ� \DQJ�0HQJLNXWL� .XOLDK� 2QOLQH�� -XUQDO� 3VLNRORJL� 8QLYHUVLWDV� +.%3�
1RPPHQVHQ����������±����

6XZDUWL��$XOLD��0��5���6HW\DZDWL��5���	�+HUGLDQ����������6HOI�(IILFDF\�GDQ�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�6LVZD�6HNRODK�0HQHQJDK�
3HUWDPD��3VLNRGLQDPLND��-XUQDO�/LWHUDVL�3VLNRORJL�����������±����

7DUXPDVHO\��<����������3HQJDUXK�6HOI�5HJXODWHG�/HDUQLQJ�GDQ�6HOI�(IILFDF\�WHUKDGDS�3UHVWDVL�$NDGHPLN�0DKDVLVZD��-3(��-XUQDO�
3HQGLGLNDQ�(GXWDPD���������� ���

:LMD\D�� &���6LUHJDU��1��,���	�+LGD\DW��+����������+XEXQJDQ�DQWDUD�6HOI�(IILFDF\�GHQJDQ�6HOI�5HJXODWHG�/HDUQLQJ�SDGD�0DKDVLVZD�
\DQJ� %HNHUMD� GL� 8QLYHUVLWDV� 0HGDQ� $UHD�� $QDOLWLND�� -XUQDO� 0DJLVWHU� 3VLNRORJL� 80$�� ������� �������
KWWSV���GRL�RUJ����������DQDOLWLND�Y��L������
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7KH�5ROH�RI�,QWHUSHUVRQDO�&RPPXQLFDWLRQ�LQ�%XLOGLQJ�)DPLO\�
5HVLOLHQFH

)DG\OD�$\X�:DUGKDQ\���$�$�$�%LQWDQJ�.HVXPD�'HZL��DQG�'HWL�5L]NL�1DEDZL\DWL�

�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
�'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D
��'HSDUWPHQW�RI�3V\FKRORJ\��6WDWH�8QLYHUVLW\�RI�6XUDED\D��6XUDED\D

)DG\OD������#PKV�XQHVD�DF�LG��DQDN������#PKV�XQHVD�DF�LG��GHWL������#PKV�XQHVD�DF�LG

$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\

� ,1752'8&7,21

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�
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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�
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Abstract: The emergence of the COVID-19 outbreak has increased the dynamics of the dual roles attached to women. 
This research was conducted to find out how different coping strategies are in dealing with the COVID-19 
outbreak in terms of personality types among working women. This research was conducted with the help 
of a Google Form through a purposive sampling technique for collecting data with a total sample of 118 
women who were required to actively work outside the home. The results showed that the chi-square 
analysis test resulted in significant differences in coping strategies in dealing with COVID-19 in terms of 
personality types in working women, which had a significance value of 0.000, which meant that there were 
significant differences. 

 
 

Keywords: Coping Strategies, Personality Types

1 INTRODUCTION 

Currently, many women work outside their homes to fulfill their own and their family's needs. Women engage in 
socialization, self-actualization, and enter the workforce to develop their education and potential. Nelson states that many 
women experience depression when entering the workforce because, in addition to being required to work like men, 
female workers also face gender-related pressures. For married and family-oriented women, working outside the home 
means having an additional role, not only as a worker but also as a homemaker (Sharma, 2009). Married women who 
must continue to work are faced with two options: fully take care of household needs or work and pursue a career while 
performing their duties as homemakers. The dual role of women involves roles played by women at home as household 
managers, independent individuals, wives, and caregivers for their children, as well as their roles as members of society 
where they become workers and citizens (Ciptoningrum, 2009). Economic issues make working husbands and wives 
establish formal relationships such as division of labor, where husbands act as breadwinners and wives function as 
homemakers, but often wives also act as breadwinners. Fitzgerald and Weitzman (Lalande, Crozier, & Davey, 2000) note 
the complexity of women's careers because they combine home and family with work, and deal with issues such as role 
conflicts and managing the double roles of life. Research by Andajani, Hadiwirawan, and Sokang (2016) shows that 
women often struggle to balance their domestic (mother) and public (worker) role demands. If women cannot perform 
their domestic roles well, no matter how well they perform their public roles, they will be considered failures. This is 
what is meant by the double burden of women, that if they want to succeed, they must be able to successfully fulfill both 
of these dual roles. 
 
Coping strategies are often influenced by various factors, such as internalization through cultural background, experience 
in dealing with problems, environmental factors, personality, self-concept, social factors, and more (Baga, 2021). One of 
the significant factors influencing an individual's problem-solving ability is personality type. According to Lazarus and 
Folkman (1984), how someone uses coping strategies depends on the resources they have, one of which is personality. 
Carl Gustav Jung, a German psychologist and pioneer of analytical psychology, categorized human personality types into 
two types: extravert and introvert (Asendorpf, 2002). Personality is formed from the influences and conditioning received 
from the environment since childhood (Filbeck et al., 2005). From these conditioning experiences, an individual's 
personality is shaped into either an extravert or an introvert. Personality plays a crucial role in determining an individual's 
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coping strategy. Larsen (Pervin, 1996) mentioned that individual differences in personality lead to different emotional 
responses. The fundamental characteristics of personality lie in the dimensions of extraversion-introversion (E dimension) 
and neuroticism-stability (N dimension). Eysenck believed that every individual falls somewhere on a continuum for both 
dimensions (Abidin & Suyasa, 2003). People are not purely extravert or introvert but tend to lean towards one end of the 
continuum of extraversion and introversion (Posella, 2006). Eysenck suggested that extraverted individuals are optimistic, 
open, sociable, active, cheerful, have many friends, tend to be aggressive, have a low patience threshold, struggle to 
control their emotions, and are impulsive. Introverts, on the other hand, are the opposite of extraverts. They are quiet, 
controlled, cautious, introspective, reflective, rarely behave aggressively, have a high patience threshold, dislike 
impulsive decision-making, and prefer a structured life over a challenging and risky one (Pervin & John, 1997). These 
differences in extravert and introvert personalities affect how people respond to their surroundings differently. Given the 
background information presented above, the researcher formulates the research question: Is there a difference in coping 
strategies for dealing with the COVID-19. 

2 MATERIALS AND METHODS 

This research is a quantitative study that employs a questionnaire. Quantitative research is an approach where the data 
collected are in the form of numbers and are analyzed using statistical methods (Sugiyono, 2015). The specific type of 
quantitative research method used in this study is comparative research, which aims to determine if there is a difference 
in coping strategies for dealing with the COVID-19 pandemic based on personality type, with personality type as the 
independent variable (X) and coping strategy as the dependent variable (Y). The data obtained from 118 working women 
participating in this study, who are actively employed outside the home, are numerical. The researcher analyzed this data 
using SPSS 22.0 for Windows. 
 

 

 
 

 
In data analysis, the researcher employed the chi-squaUH��Ȥð��VWDWLVWLFDO�WHFKQLTXH�EHFDXVH�ERWK�YDULDEOHV�EHLQJ�FRPSDUHG�
are categorical. This test is not limited by strict assumptions about the population type or population parameters; it only 
requires degrees of freedom. The chi-square test is a non-parametric statistical test, so it does not rely on the normal 
distribution of data (Sufren and Natanael, 2013). Chi-square can be used to test descriptive hypotheses for a single sample 
or variable consisting of two or more categories. Additionally, it can be used to test comparative hypotheses for two 

Data collection in this research involved the use of a scale as an instrument. A scale is a psychological measurement tool, 
with its stimuli consisting of questions or statements that reveal behavioral indicators of the attributes being measured. 
The scale used in this study follows a summated ratings model, which is a method of attitude statement scale using the 
distribution of subject responses to determine scale values or the Likert model approach. A Likert scale is used to measure 
someone's or a group's attitudes, opinions, and perceptions about a social phenomenon predetermined by the researcher 
(Sugiyono, 2012). The scale contains both favorable and unfavorable questions. Favorable questions support the object 
being measured, while unfavorable questions do not. Each item in the instrument that uses a Likert scale has gradations 
from very positive to very negative, and there are four response choices for each item: Very Suitable (VS), Suitable (S), 
Not Suitable (NS), and Very Unsuitable (VUS). Each response choice is assigned a score as follows: Very Suitable (VS) 
is given a score of 4, Suitable (S) is given a score of 3, Not Suitable (NS) is given a score of 2, and Very Unsuitable 
(VUS) is given a score of 1. These four response choices are a modification of the Likert scale that eliminates the Neutral 
(N) response. The researcher made this modification because respondents tend to choose a neutral response when they 
are unsure of their answer, resulting in a central tendency effect and the use of a neutral response, especially among 
subjects who are uncertain. This change was made to prevent the loss of useful information.

samples or two variables and to test associative hypotheses with nominal scale data (Sugiyono, 2013). 
 
 
3 RESULTS 
 
Overview of Research Subjects 
Data collection was conducted from May 26th to June 6th, 2020. The data collection included 118 respondents. The 
subjects of this study are married working women who were required to continue working outside their homes (work 
from office). Their occupations involve being employees, and they have been working for more than 2 years. Due to the 
pandemic situation, data collection for this research was carried out online via Google Forms to avoid direct contact with 
the respondents. All participants involved in this data collection have provided informed consent and expressed their 
willingness to be research subjects. An overview of the research subjects is presented in the following charts and tables: 
 

Table 1. Age Groups of Research Samples 
Age Group Total Subjests 
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20 ± 25 years old 19 
26 ± 30 years old 50 
31 ± 35 years old 27 
36 ± 40 years old 10 
41 ± 50 years old 
51 ± 60 years old 

8 
4 

 
 

Table 2. Residence of Research Samples 
Residence Total Subjests 
Surabaya 48 
Sidoarjo 11 
Gresik 9 
Jakarta 5 
Bogor 

Lumajang 
Madiun 

Ponorogo 
Lamongan 

3 
7 
10 
17 
8 

 
Figure 1. Job Type Diagram 

 
 
 

Table 3. Residence of Research Samples 
Category Frequency Percentage 

Extroverted Personality 92 (78%) 
Introverted Personality 26 (22%) 

Total 118 (100%) 
 

The researcher categorized the data to determine the tendency of personality types (extroverted or introverted) among the 
research subjects. The researcher established a norm for this categorization based on the mean value. The categorization 
was determined as follows: 
Extroverted category if: score > mean 
Introverted category if: score < mean 

 
 

Table 4. Residence of Research Samples 
Category Frequency Percentage 

Problem Focused Coping 71 (60,2%) 
Emotion Focused Coping 47 (39,8%) 

Total 118 (100%) 
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The researcher also categorized the coping strategy variable, where each subject was determined to be more inclined 
toward Problem-Focused Coping or Emotion-Focused Coping. 
 
Hyphothesis Testing Results 
Results of Chi-Square Tests 
The research results, in the form of chi-square statistical analysis to determine whether there is a difference in coping 
strategies based on personality type, can be seen in the following table: 
 

Table 5. Chi-Square Results 
 

Value 
d
f Asymptotic Significance (2-sided) 

    
Pearson Chi-Square 27.909

a 1 .000 

Continuity Correction 25.563 1 .000 
Likelihood Ratio 28.706 1 .000 

Fisher's Exact Test    
Linear-by-Linear Association 27.672 1 .000 

N of Valid Cases 118   
 

0 cells (0.0%) have expected count less than 5. The minimum expected count is 10.36. 
Source: SPSS Output 
 
Based on the table above, it can be interpreted that the significance value of the Pearson chi-square is 0.000, where 
0.000 < 0.05. This indicates that the hypothesis stating that there is a difference in coping strategies in facing the 
COVID-19 pandemic based on personality type in working women has been accepted. Furthermore, at the bottom of 
the chi-square test output table, there is a note that reads "0 cells (0.0%) have expected count less than 5. The minimum 
expected count is 10.36," which means that the assumption of using the chi-square test in this study has been met. This 
is because there are no cells with expected frequencies below 5, and the lowest expected frequency is 10.36. 
 

A. Cross-Tabulation Results 
Cross-tabulation is used to observe the percentage relationship between the personality variable and coping 
strategy. 

 
Table 3. Cross-Tabulation Table Resluts 

 Problem Focused 
Coping 

Emotion Focused 
Coping 

Total 

Extrovert 
Personality 

67 
(94,4%) 

25 
(53,2%) 

92 
(78%) 

Introvert  
Personality 

4 
(5,6%) 

22 
(46,8%) 

26 
(22%) 

 71 
(100%) 

47 
(100%) 

118 
(100%) 

 Source: SPSS Output 
  
Based on the table above, it can be interpreted that out of a total of 118 research subjects, 78% had extroverted 
personality types, which is equivalent to 92 individuals, while individuals with introverted personality types 
accounted for 22% or 26 individuals. Then, in the first row, it can be interpreted that out of the total 118 
research subjects, individuals with extroverted personality types tended to use problem-focused coping, 
accounting for 94.4% or 67 individuals, and those with extroverted personality types tended to use emotion-
focused coping, accounting for 53.2% or 25 individuals. In the second row, it can be interpreted that 
individuals with introverted personality types tended to use problem-focused coping, accounting for 5.6% or 
4 individuals, while those with introverted personality types tended to use emotion-focused coping, accounting 
for 46.8% or 22 individuals." 
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4 DISCUSSIONS 

The acceptance of the hypothesis in this study, which states that there is a difference in coping strategies for dealing with 
the COVID-19 pandemic based on personality type among working women, indicates that there is a significant difference 
in coping strategies among women who must continue working outside their homes amidst the COVID-19 pandemic, 
depending on their personality types. This means that an individual's personality type influences their choice of coping 
strategy when facing challenges. In this study, the context is married women who continue to work during the pandemic, 
exposing themselves to significant risks as they need to leave their homes to earn a living. Not everyone possesses the 
courage required for this, so only specific individuals who can manage their thoughts and emotions are capable of doing 
so. Choosing the right coping strategy also significantly impacts their well-being. Lazarus and Folkman (1984) state that 
coping strategies are actions taken by individuals to deal with the stressors they experience, which can have unfavorable 
effects both physiologically and psychologically. 
 
The research findings indicate that working women with extroverted personalities are more likely to use problem-focused 
coping when facing challenges. This aligns with the characteristics of extroverts who are active and willing to take risks. 
Thus, when confronted with a problem, they are more likely to take immediate action to find solutions, despite the risks 
involved. On the other hand, working women with introverted personalities are more likely to use emotion-focused coping 
when facing challenges. This aligns with the characteristics of introverts who tend to think more, dislike challenges, and 
avoid risky activities. Therefore, during the pandemic situation where they have to continue working outside their homes, 
individuals with introverted personalities are more likely to avoid what they perceive as risky conditions and focus more 
on thinking about how to avoid the risks they face, leading to emotion-focused coping. Personality is one of the factors 
that influence coping strategies. Each personality type determines how an individual responds to the stressors they 
encounter because personality is an organized system consisting of attitudes, motives, emotional values, and other 
interdependent responses. This uniqueness in behavior, thinking, and adaptation to the environment is shaped by 
observations and experiences encountered by each individual. 
 
Based on the cross-tabulation analysis results, out of a total of 118 research subjects, there were extroverted individuals 
who tended to use problem-focused coping, accounting for 94.4% or 67 individuals, and extroverted individuals who 
tended to use emotion-focused coping, numbering 53.2% or 25 individuals. In the second row, it can be interpreted that 
introverted individuals who tended to use problem-focused coping accounted for 5.6% or 4 individuals, while introverted 
individuals who tended to use emotion-focused coping accounted for 46.8% or 22 individuals. 
 
Based on the cross-tabulation analysis results, it can be seen that the majority of the respondents, who are working women 
in this study, prefer to use problem-focused coping when dealing with the COVID-19 pandemic. This does not mean that 
problem-focused coping is always better than emotion-focused coping. However, in a pandemic situation where women 
have to continue working with all the risks involved, they must actively seek concrete solutions and take calculated risks 
to ensure their survival and provide for their families. These characteristics lean towards problem-focused coping 
(Labrague et al., 2017). 
 
In essence, when facing challenges, everyone tends to go through the emotion-focused coping process, such as trying to 
avoid problems, not believing they have to face them, and other emotional processes. However, amid the COVID-19 
pandemic, workers must take immediate, tangible actions in the face of real risks as they continue to strive for their 
families. Therefore, they need to continue working while following government health protocols, remaining open to 
advice and input from professionals. These characteristics lean towards the extroverted personality type. Thus, the 
research findings indicating that the majority of individuals with extroverted personalities prefer problem-focused coping 
are consistent with the pandemic situation. This is supported by Atkinson's (1996) opinion, which states that personality 
is a crucial factor in shaping an individual's behavior, which tends to be stable and repetitive. Behavior is formed by 
elements within an individual and the environment to react to the surroundings. It can also be said that behavior is the 
result of interactions between personality characteristics, social conditions, and environmental conditions. Therefore, the 
coping strategy chosen by an individual is also the result of environmental influences since childhood, and coping 
behavior is one of the many behaviors resulting from the formation of personality, where coping is an individual's behavior 
in dealing with demanding pressures (Lazarus, 1976).  
 
The results of this research are supported by Azizah's study (2016), which states that there is a relationship between 
Personality Type and Coping Strategy. The study concludes that the more extroverted individuals there are, the more 
people tend to use a Problem-focused form of coping. Conversely, the fewer introverted individuals there are, the fewer 
people tend to use an Emotion-focused form of coping. Each individual has their own tendencies when it comes to 
choosing a coping strategy to deal with problems. Some individuals choose Problem-focused coping, while others opt for 
Emotion-focused coping. However, there are also those who use a combination of both Problem-focused and Emotion-
focused coping, though not simultaneously. This aligns with Taylor's theory (2009), which suggests that individuals can 
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sometimes use both strategies, but not all coping strategies are suitable for every individual. Coping success largely 
depends on using the appropriate coping strategy that matches the characteristics of the problem being faced. 
 
According to Lazarus & Folkman (1984), personality type is indeed one factor that affects an individual's ability to cope 
with problems. However, there are other factors that also play a role, including perception, experience, maturity level, 
problem complexity, risk-taking courage, internal and external situations and conditions, as well as physical health. These 
factors are essentially characteristics inherent to coping strategies. For example, the willingness to take risks is associated 
with the characteristics of coping strategies, where those who choose Problem-focused coping are individuals with the 
courage to take risks, while those who choose Emotion-focused coping are less inclined to take risks. 
 
The requirement to continue working in the midst of the COVID-19 pandemic is also quite risky, especially for married 
women. These women must work outside the home while facing the threat of the virus, and when they return home, they 
must also protect their children from the virus. However, when an individual can work calmly and relax amidst the 
COVID-19 threat, it is also a way to control stress. An individual who can manage their state of mind effectively will 
have an impact on the effectiveness of their work because job demands cannot be avoided. Therefore, the choice of coping 
strategy to navigate this situation must be carefully considered. 
 
Excessive stress caused by the COVID-19 pandemic needs to be controlled through coping strategies (Emotion-focused 
coping and Problem-focused coping). Emotion-focused coping is a way to manage stress by managing emotions without 
directly focusing on problem resolution. In contrast, Problem-focused coping is an effort to control stress by directly 
addressing the problem. In managing stress during the COVID-19 pandemic, society needs to employ both coping 
strategies. For both extroverted and introverted individuals, it is hoped that they can use both coping strategies 
appropriately according to their needs. Failure to do so can result in excessive emotions due to stress, which can be more 
harmful than the stressor itself, especially when the stressor is the COVID-19 pandemic, which is not easily resolved in 
a short time. Therefore, everyone needs to manage their emotions effectively so that their lives continue to be productive 
and efficient. Atkinson (1996) also explains in his book that stress increases when someone fails to predict when an event 
will occur and cannot control when the event will end. 
 
Expert in Health Promotion at the Faculty of Medicine, Public Health, and Nursing (FKKMK) UGM, Dr. Fatwa Sari 
Tetra Dewi, MPH., Ph.D., also mentions that anxiety, worry, and stress are often experienced by many people when 
facing crisis situations, including dealing with COVID-19, which is spreading in various countries. To reduce stress, 
various coping strategies can be employed, such as discussing one's feelings with close or trustworthy individuals to seek 
assistance. Avoiding the use of alcohol, cigarettes, or other substances as an escape is also essential. Another crucial step 
in reducing stress, confusion, and fear of COVID-19 is to filter information and gather accurate information to aid in 
preventive actions through credible and trustworthy sources such as the WHO, the Center for Disease Control (CDC), 
and the Ministry of Health of Indonesia. 
 
The results of this research are further reinforced by another study by Juli Andriyani titled "Coping Stress in Married 
Career Women." The study found that women use various methods to cope with stress resulting from their dual roles, 
which depend greatly on personality, age, intelligence, social status, and occupation. Coping with stress is done by women 
to reduce the stress reactions they experience. Individuals who use Problem-focused coping usually take immediate action 
to solve problems or seek useful information to help solve them. On the other hand, Emotion-focused coping emphasizes 
efforts to reduce negative emotions felt when facing problems or pressure. 
 
 
5 CONCLUSIONS 
 
Based on the results of the research conducted, it can be concluded that there is a difference in coping strategies for 
dealing with the COVID-19 pandemic based on personality type among working women. Women with extroverted 
personalities tend to use problem-focused coping strategies more, while women with introverted personalities tend to use 
emotion-focused coping strategies more. This means that the hypothesis stating that there is a difference in coping 
strategies for dealing with the COVID-19 pandemic based on personality type among working women is accepted. 
 
Based on the research findings and the conclusions drawn, the researcher offers several recommendations as follows: 

1. Married Women Balancing Work and Family During the Pandemic 
Women who are both working and managing households during the pandemic face exceptional challenges. They 
should employ appropriate coping strategies, such as problem-focused coping. This may involve giving their 
best efforts to support their families in the face of the COVID-19 threat while continuing to work. They should 
also adhere to government guidelines regarding health protocols, such as wearing masks, practicing physical 
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distancing, and maintaining a healthy lifestyle. Additionally, they should be open to advice and input from 
professionals. If they feel overwhelmed, seeking assistance from professionals is essential. 

2. Future Research 
Practical advice for future researchers interested in conducting similar studies would be to use this research as a 
reference and expand on it by including other variables that influence coping strategies. Other factors that can 
affect coping strategies include gender, educational background, family background, socioeconomic status, 
social support, and more. 

3. Workplace Institutions 
Practical advice for workplace institutions that require employees to work from the office during the pandemic 
is to provide standardized Personal Protective Equipment (PPE) for all employees. This ensures that employees 
who must work amid the risk of COVID-19 feel safe and comfortable. Strict adherence to health protocols should 
also be enforced to reduce the risk of COVID-19 transmission in the workplace. Consideration should be given 
to implementing shift work policies to safeguard the health and well-being of employees during the pandemic. 
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$EVWUDFW� &DUHHU SODQQLQJ LV DQ LQGLYLGXDO
V FRQVFLRXV SURFHVV RI PDNLQJ IXWXUH FDUHHU GHFLVLRQV� &DUHHU SODQQLQJ LV D
SHUVRQDO SURFHVV LQ GHWHUPLQLQJ WKHLU FDUHHU JRDOV� DV ZHOO DV ZKDW SDWKV RU VWHSV WKH\ VKRXOG WDNH WR UHDFK WKHLU FDUHHU JRDOV VR WKH\
GRQ
W FKRRVH WKH ZURQJ WDUJHW� 7KLQJV WKDW FDQ DIIHFW FDUHHU GHYHORSPHQW DUH VHOI�YLHZ� SRLQWV� UHVSRQVHV� RSLQLRQV� VNLOOV SRVVHVVHG
DQG DOO EHOLHIV ZKHQ GHWHUPLQLQJ WKH FDUHHU GLUHFWLRQ WKDW KDV EHHQ VHW� DOVR LQFOXGLQJ WKH VWDJHV WKDW WDNH SODFH GXH WR WKH LQIOXHQFH RI
LQIOXHQFHV ZLWKLQ WKH LQGLYLGXDO DQG HQFRXUDJHPHQW WKDW LV RXWVLGH WKH LQGLYLGXDO WKH� 7KLV UHVHDUFK ZDV FRQGXFWHG XVLQJ TXDOLWDWLYH
PHWKRGV� 7KH ZD\V RI FROOHFWLQJ GDWD DUH REVHUYDWLRQ� LQWHUYLHZV� DQG OLWHUDWXUH UHYLHZ� 'DWD ZHUH DQDO\]HG XVLQJ D GDWD WULDQJXODWLRQ
PHWKRG� $V IRU WKH LQIRUPDQWV LQ WKH VWXG\� WKHUH ZHUH � VWXGHQWV DW 6XUDED\D 6WDWH 8QLYHUVLW\� 7KH UHVXOWV RI WKH VWXG\ VKRZ WKDW
VWXGHQWV DOUHDG\ KDYH D FDUHHU SODQ VWDUWLQJ IURP VHOI�LQWURGXFWLRQ DQG WKH ZRUOG RI ZRUN� 7KH UHVRXUFH SHUVRQV KDYH D PDWXUH FDUHHU
SODQ DQG ZLOO LPPHGLDWHO\ LPSOHPHQW LW ZKHQ WKH\ JUDGXDWH IURP FROOHJH� :LWK SURSHU FDUHHU SODQQLQJ� WKH UHVRXUFH SHUVRQV DUH
UHDG\ WR HQWHU WKH ZRUOG RI ZRUN� :LWK FDUHIXO SODQQLQJ DQG JRRG SUHSDUDWLRQ LQ GHWHUPLQLQJ D FDUHHU� WKH FKDQFHV RI DFWLYDWLRQ DUH
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&DUHHU SODQQLQJ LV DQ LQGLYLGXDO
V FRQVFLRXV SURFHVV RI PDNLQJ GHFLVLRQV DERXW WKHLU IXWXUH FDUHHU� &DUHHU SODQQLQJ LV D
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,Q WKLV VWXG\� D TXDOLWDWLYH DSSURDFK ZDV XVHG DV D UHVHDUFK PHWKRG� 7KURXJK WKLV TXDOLWDWLYH DSSURDFK� WKH UHVHDUFKHU
DLPV WR ILQG RXW D IDFW� UHDOLW\� DQG V\PSWRPV RI WKH SKHQRPHQRQ WKDW LV VWXGLHG LQ GHSWK� 7KLV VWXG\ XVHG LQWHUYLHZ
WHFKQLTXHV DQG DOVR OLWHUDWXUH VWXGLHV DV GDWD FROOHFWLRQ WHFKQLTXHV� 7KH LQWHUYLHZ XVHG ZDV D VHPL�VWUXFWXUHG LQWHUYLHZ
LQ ZKLFK WKH UHVHDUFKHU KDG SUHSDUHG D OLVW RI TXHVWLRQV ZLWK RSHQ TXHVWLRQV� PDNLQJ LW HDVLHU IRU WKH UHVHDUFKHU WR
SURYLGH SURELQJ VR WKDW KH FRXOG GLJ GHHSHU LQWR WKH LQIRUPDWLRQ LQ WKLV VWXG\� 0HDQZKLOH� LQ WKH OLWHUDWXUH VWXG\ WKH
UHVHDUFKHU XVHG SUHYLRXV UHVHDUFK DV UHVHDUFK PDWHULDO DQG DOVR DV D UHIHUHQFH�

7KH YDOLGLW\ WHVW FDUULHG RXW LV XVHG WR GHWHUPLQH YDOLGLW\ RI WKLV UHVHDUFK� 7KHUH DUH IRXU WHVWLQJ WHFKQLTXHV YDOLGLW\ RI
TXDOLWDWLYH UHVHDUFK GDWD� QDPHO\ FUHGLELOLW\ WHVW� WHVW WUDQVIHUDELOLW\� GHSHQGDELOLW\ WHVW� DQG FRQILUPDELOLW\ WHVW�
$FFRUGLQJ WR 0HNDULVFH ������ GDWD FDQ EH GHFODUHG FUHGLEOH LI WKHUH DUH VLPLODULWLHV EHWZHHQ WKH UHVHDUFKHU
V
DVVXPSWLRQV DQG IDFWV DQG UHDOLW\ RQ WKH VXEMHFW XQGHU VWXG\� 7KHQ� WKLV WUDQVIHUDELOLW\ WHVW LV XVHG WR VKRZ WKH GHJUHH RI
DFFXUDF\ RU H[WHQW RI UHVHDUFK UHVXOWV FDQ EH DSSOLHG WR SRSXODWLRQV� 7KHQ� LQ WKH GHSHQGDELOLW\ WHVW� GDWD FDQ EH GHFODUHG
GHSHQGDEOH� LI WKH UHVHDUFKHU LV VXFFHVVIXO UHVWDWLQJ WKH VHULHV RI UHVHDUFK SURFHVVHV XVLQJ WKH UHVXOWV EDVHG RQ WKH HQWLUH
UHVHDUFK SURFHVV� /DVWO\� WHVW &RQILUPDELOLW\ LV XVHG WR REWDLQ UHVHDUFK UHVXOWV DSSURYHG E\ PDQ\ SHRSOH E\ PHDQV RI WKH
DXWKRU WHVWLQJ YDOLGLW\ GDWD RU GDWD YDOLGLW\ E\ UHTXLULQJ REMHFWLYH WUXWK IURP SDUWLFLSDQWV DV UHVHDUFK LQIRUPDQWV�

3DUWLFLSDWLRQ LQ WKLV VWXG\ LV D VXEMHFW WKDW ZLOO EH VHOHFWHG WKURXJK VHYHUDO FULWHULD� 7KH VXEMHFW FULWHULD LQ WKLV VWXG\
ZHUH DFWLYH 8QHVD VWXGHQWV LQ VHPHVWHUV ��� DQG ZHUH ZLOOLQJ WR EHFRPH SDUWLFLSDQWV LQ WKH VWXG\� 7KH VHOHFWLRQ RI
VXEMHFWV XVLQJ WKHVH FULWHULD LV LQWHQGHG VR WKDW UHVHDUFKHUV JHW UHVHDUFK UHVXOWV LQ DFFRUGDQFH ZLWK WKH UHVHDUFK IRFXV� ,Q
WKLV VWXG\� UHVHDUFKHUV XVHG GHVFULSWLYH DQDO\VLV DV D GDWD DQDO\VLV WHFKQLTXH� 'HVFULSWLYH DQDO\VLV LV D WHFKQLTXH WKDW
GHVFULEHV WKH UHVHDUFK UHVXOWV LQ GHWDLO DQG V\VWHPDWLFDOO\� 7KLV GHVFULSWLYH DQDO\VLV LV XVHG WR SURYLGH DQ H[SODQDWLRQ RI
WKH UHVHDUFK VXEMHFW EDVHG RQ LQIRUPDWLRQ WKDW KDV EHHQ SUHYLRXVO\ REWDLQHG� VR WKDW WKH UHVHDUFKHU FDQ SURYLGH DQ
LQ�GHSWK GHVFULSWLRQ UHJDUGLQJ WKH IRFXV RI WKH UHVHDUFK WKDW KDV EHHQ VWXGLHG�
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%DVHG RQ WKH UHVXOWV RI WKH LQWHUYLHZV WKDW KDYH EHHQ FRQGXFWHG� WKH UHVXOWV REWDLQHG DUH WKDW VXEMHFW � VDLG WKDW KH
DVSLUHG WR EHFRPH WKH 71,� EXW WKLV GLG QRW PDWHULDOL]H DQG PDGH KLP D SV\FKRORJ\ VWXGHQW DW 8QHVD� )DLOXUH GRHV QRW
PDNH KLP QHJOLJHQW LQ SODQQLQJ D FDUHHU� 6XEMHFW � DGPLWWHG WKDW QRZ KH ZDQWV WR SODQ KLV FDUHHU DV DQ HQWUHSUHQHXU� ,Q
SODQQLQJ KLV FDUHHU� VXEMHFW � ZDQWHG WR JHW D PDVWHU
V VFKRODUVKLS DIWHU KLV GHJUHH� E\ VHHNLQJ LQIRUPDWLRQ UHODWHG WR
PDVWHU
V VFKRODUVKLSV WKURXJK RUJDQL]DWLRQV� VHPLQDUV� RU WUDLQLQJ� DV ZHOO DV UDLVLQJ PRQH\ IRU EXVLQHVV FDSLWDO� 6XEMHFW
� DOVR VDLG WKDW KH KDG RWKHU SODQV LI KLV PDLQ FDUHHU SODQQLQJ GLG QRW JR DV H[SHFWHG� QDPHO\ E\ JHWWLQJ PDUULHG�
$FFRUGLQJ WR VXEMHFW �� VWDUWLQJ D EXVLQHVV ZLWK D SDUWQHU LV QRW D EDG WKLQJ� DOWKRXJK RI FRXUVH WKHUH DUH FRQVHTXHQFHV
DQG PDQ\ WKLQJV KDYH WR EH VDFULILFHG ODWHU�

7KHQ� EDVHG RQ WKH UHVXOWV RI LQWHUYLHZV ZLWK VXEMHFW �� LW ZDV IRXQG WKDW VXEMHFW � KDG D FDUHHU SODQ� QDPHO\ E\
FRQWLQXLQJ KLV HGXFDWLRQ LQ WKH ILHOG RI HGXFDWLRQ WR WKH PDVWHUV DQG GRFWRUDO OHYHOV� LQ ZKLFK VXEMHFW � ZRXOG ODWHU
HVWDEOLVK DQ HGXFDWLRQDO IRXQGDWLRQ DQG EHFRPH WKH PDQDJHU RI WKH IRXQGDWLRQ� 6R IDU� DFFRUGLQJ WR VXEMHFW �� KH KDV
SUHSDUHG HYHU\WKLQJ FDUHIXOO\ LQ SODQQLQJ KLV FDUHHU� (YHQ WKRXJK LW ZLOO VXFFHHG RU QRW� VXEMHFW � ZLOO VWLOO GHGLFDWH
LWVHOI LQ WKH ILHOG RI HGXFDWLRQ�

1RW RQO\ WKDW� EDVHG RQ LQWHUYLHZV ZLWK VXEMHFW �� LW ZDV IRXQG WKDW KH DVSLUHG WR EHFRPH D GLSORPDW RU +XPDQ
5HVRXUFH� EXW WKLV GLG QRW JR DFFRUGLQJ WR KLV H[SHFWDWLRQV� VR QRZ KH LV D ODZ VWXGHQW� $FFRUGLQJ WR VXEMHFW �� HYHQ
WKRXJK KLV PDMRU LQ FROOHJH LV GLIIHUHQW IURP FROOHJH� WKLV GRHV QRW PDNH KLP IHHO LQIHULRU DQG SHVVLPLVWLF LQ SODQQLQJ
KLV FDUHHU� 6XEMHFW � VDLG WKDW QRZ KH LV VWLOO SODQQLQJ KLV FDUHHU DV D GLSORPDW� E\ OHDUQLQJ *HUPDQ RQ KLV RZQ DQG
SXUVXLQJ FRXUVHV LQ LQWHUQDWLRQDO ODZ� DQG DOVR SODQQLQJ D FDUHHU DV +5 E\ VWXG\LQJ ODERU ODZ� 1RW RQO\ WKDW� VXEMHFW �
DOVR LPSURYHV KLV (QJOLVK VNLOOV WR VXSSRUW WKH FDUHHU SODQV KH KDV PDGH� 7KH VXEMHFW NQRZV WKDW PDQ\ WKLQJV PXVW EH
VDFULILFHG LQ DFKLHYLQJ WKH FDUHHU KH GUHDPV RI� VR KH WULHV RQH RI WKH WZR FDUHHUV WKDW KH KDV SODQQHG� WR EH LQ
DFFRUGDQFH ZLWK ZKDW KH H[SHFWV�

%DVHG RQ WKH UHVXOWV RI LQWHUYLHZV ZLWK WKH WKUHH VXEMHFWV� LW FDQ EH VHHQ WKDW RQO\ � RXW RI � KDV D FDUHHU SODQ WKDW LV LQ
OLQH ZLWK WKH PDMRU WKH\ DUH WDNLQJ� 7KLV LV GXH WR WKH PDQ\ FKDOOHQJHV WKH\ KDYH WR JR WKURXJK� WKXV PDNLQJ WKHP WDNH
DQRWKHU VWHS LQ SODQQLQJ WKHLU FDUHHU� 7KHUHIRUH� QRW D IHZ VWXGHQWV SODQ WKHLU FDUHHUV RXWVLGH WKH ILHOG WKH\ VWXGLHG
GXULQJ FROOHJH� $FFRUGLQJ WR :LG\DWDPD 	 $VODPDZDWL ������� FDUHHU SODQQLQJ LV DQ LQIRUPDWLRQ�VHHNLQJ DFWLYLW\
UHODWHG WR DVSHFWV RI ZRUN� LQ ZKLFK WKH DFWLYLW\ LV OHDUQLQJ DERXW FDUHHU LQIRUPDWLRQ� WDONLQJ WR YDULRXV SHRSOH DERXW
SODQV� WDNLQJ FRXUVHV� SDUWLFLSDWLQJ LQ RUJDQL]DWLRQV DQG RWKHU VWXGHQW DFWLYLWLHV� ZRUNLQJ SDUW�WLPH WLPH� DQG DOVR VHHN
WUDLQLQJ WKDW VXSSRUWV WKDW DVSHFW RI WKH MRE�
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7KH �VW ,QWHUQDWLRQDO &RQIHUHQFH RQ 3V\FKRORJ\ DQG (GXFDWLRQ �,&3( �����
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8QLYHUVLWDV 1HJHUL 6XUDED\D� 6XUDED\D� 2FWREHU ��WK� ����

,QGLYLGXDO FROOHJH JUDGXDWHV DUH VHHQ DV KDYLQJ JRRG FDUHHU SURVSHFWV EHFDXVH WKH VSHFLILFV RI WKH NQRZOHGJH WKH\ OHDUQ
FDQ VXSSRUW WKHP LQ WKH ZRUOG RI ZRUN� $V D FROOHJH JUDGXDWH� LQGLYLGXDOV DUH DEOH WR FKRRVH ZKDW FDUHHU WR SXUVXH ZLWK
WKH DELOLWLHV WKH\ KDYH� /RJLF LQ WKLQNLQJ KDV EHHQ KRQHG LQ OHFWXUH EHQFKHV� $ SODQQHG FDUHHU ZLOO PDNH LW HDVLHU IRU
LQGLYLGXDOV WR DFKLHYH ZKDW WKH\ VKRXOG KDYH DFKLHYHG DQG EH DEOH WR DFKLHYH WKH FDUHHU WKH\ DUH DLPLQJ IRU� &DUHHU
SODQQLQJ LQYROYHV VHYHUDO IDFWRUV� 3DUVRQ DQG :LOOLDPVRQ VXJJHVW IDFWRUV WKDW LQIOXHQFH FDUHHU SODQQLQJ� QDPHO\�
�� $ELOLW\ �DELOLWLHV�� QDPHO\ VHOI�FRQILGHQFH UHODWHG WR WDOHQW LQ D ILHOG HLWKHU FRJQLWLYH� VNLOO� RU DUW�
�� ,QWHUHVW� QDPHO\ D WHQGHQF\ WKDW LV UDWKHU VHWWOHG LQ LQGLYLGXDOV E\ IHHOLQJ LQWHUHVWHG LQ D SDUWLFXODU ILHOG DQG IHHOLQJ
KDSS\ WR DVVRFLDWH RU MRLQ LQ YDULRXV DFWLYLWLHV UHODWHG WR WKDW ILHOG�
�� $FKLHYHPHQW� ZKLFK LV D OHDUQLQJ UHVXOW REWDLQHG IURP DQ LQGLYLGXDO
V DELOLW\ WKURXJK OHDUQLQJ HIIRUWV �6XKHUPDQ�
����� 1DVXWLRQ� ������

+HGJH DQG 5LQHHU �/DUWH\� ����� DOVR VWDWHG WKLQJV UHODWHG WR WKH DELOLWLHV� ZHDNQHVVHV� LQWHUHVWV LQ D ILHOG� DQG
WKH SRWHQWLDO RI LQGLYLGXDOV LQYROYHG LQ GLVFXVVLRQV DQG VWXGLHV RI SRVVLELOLWLHV LQ FDUHHU SODQQLQJ� )URP WKH RSLQLRQV RI
ILJXUHV DQG WKH UHVXOWV RI WKH UHVHDUFK WKH\ FRQGXFWHG� LW FDQ EH FRQFOXGHG WKDW JRRG FDUHHU SODQQLQJ LV LQIOXHQFHG E\
DELOLW\� LQWHUHVW� DFKLHYHPHQW� DQG SRWHQWLDO�

,QWHUHVWV DQG LQGLYLGXDO DELOLWLHV DUH VRPHWLPHV RXW RI V\QF� LW LV QRW XQFRPPRQ IRU LQGLYLGXDOV WR KDYH WR FKRRVH WR
GHYHORS WKHLU DELOLWLHV RU ILJKW IRU WKH LQWHUHVWV WKH\ ZDQW� $V WKH UHVXOWV RI WKH H[LVWLQJ LQWHUYLHZV� RQO\ RQH RXW RI WKUHH
LQGLYLGXDOV ZKRVH LQWHUHVWV DQG DELOLWLHV DUH LQ OLQH� 7KH RWKHU WZR FKRVH WR GHYHORS WKHLU DELOLWLHV WR SXUVXH IXWXUH
FDUHHUV�

)URP WKH GDWD REWDLQHG E\ WKH LQWHUYLHZ� HDFK VXEMHFW KDV D JRRG FDUHHU SODQ EHFDXVH WKH\ FDQ SODFH WKHLU FDUHHU SODQV
DFFRUGLQJ WR WKHLU LQWHUHVWV RU DELOLWLHV� &RXQWLQJ WKHP DUH VLWWLQJ LQ WKH ILQDO VHPHVWHU EHQFK� 7KH ILUVW VXEMHFW WRRN DQ
XQGHUJUDGXDWH GHJUHH LQ SV\FKRORJ\ EXW KDG DQ LQWHUHVW LQ HQWUHSUHQHXUVKLS� 7KH ILUVW VXEMHFW XWLOL]HV SV\FKRORJLFDO
NQRZOHGJH WR JHW WR NQRZ RWKHU SHRSOH� DQG VNLOOV WR LQIOXHQFH RWKHUV� 6RPH RI WKHVH DELOLWLHV FDQ VXSSRUW KLV FDUHHU� 7KH
ILUVW VXEMHFW DOVR DFWLYHO\ SDUWLFLSDWHV LQ RUJDQL]DWLRQDO DFWLYLWLHV WR KRQH ZRUN PDQDJHPHQW VNLOOV� WUDLQ OHDGHUVKLS WR
VXSSRUW VNLOOV DV DQ HQWUHSUHQHXU� 7KH VHFRQG VXEMHFW WRRN DQ HGXFDWLRQDO WHFKQRORJ\ VWXG\ SURJUDP LQ WKH ZRUOG RI
OHFWXUHV� 7KH UHVRXUFH SHUVRQ KDV DQ LQWHUHVW LQ EXLOGLQJ RU PDQDJLQJ D IRXQGDWLRQ� :LWK WKH NQRZOHGJH KH JRW LQ
FROOHJH� KH ZDQWV WR GHYHORS WKH FKLOGUHQ LQ WKH IRXQGDWLRQ KH EXLOW� HGXFDWH WKHP VR WKH\ FDQ SURGXFH DGHTXDWH KXPDQ
UHVRXUFHV IRU WKHLU IXWXUH HGXFDWLRQ� 7KH WKLUG VXEMHFW LV SXUVXLQJ D ODZ GHJUHH DQG KDV DQ LQWHUHVW LQ WKH ILHOG RI +XPDQ
5HVRXUFHV �+5�� KH LV WDNLQJ D FRQFHQWUDWLRQ FRXUVH LQ WKH ILHOG RI ODERU ODZ� +H OLNHV ZRUNLQJ DV +5 EHFDXVH KH KDV
H[SHULHQFH ZRUNLQJ DV +5 LQ D FRPSDQ\ �ZKHQ KH ZDV LQ FROOHJH�� (YHQ WKRXJK WKH LQWHUHVWV DQG WDOHQWV RI LQGLYLGXDOV
DUH QRW DOLJQHG� WKH HIIRUW WR DFKLHYH D JRRG FDUHHU LV WKH NH\� :LWK PHDQLQJIXO HIIRUW� HYHU\ GLIILFXOW WKLQJ FDQ EH
DFKLHYHG� VXFK DV WKH VRXUFHV ZKR FKRVH WR ILJKW IRU WKHLU GHVLUHG LQWHUHVWV� LW LV SURYHQ WKDW VR IDU WKH\ KDYH EHHQ
UXQQLQJ DQG ZLOO VRRQ UHDFK WKHLU UHVSHFWLYH FDUHHUV� ,Q DGGLWLRQ� LQ SODQQLQJ LQGLYLGXDO FDUHHUV LW LV QHFHVVDU\ WR SD\
DWWHQWLRQ WR DVSHFWV DV VDLG E\ �<XVXI� ����� 1DVXWLRQ� ����� LQFOXGLQJ�
�� 8QGHUVWDQGLQJ FDUHHU�
�� /RRNLQJ IRU LQIRUPDWLRQ�
�� $WWLWXGH�
�� 3ODQQLQJ DQG GHFLVLRQ PDNLQJ�
�� &DUHHU VNLOOV

/DUWH\ �/DUWH\� ����� KROGV WKH YLHZ WKDW FDUHHU SODQQLQJ LV D SURFHVV WKDW LQGLYLGXDOV JR WKURXJK ZKLFK LV
VHTXHQFHG DV IROORZV�
�� ,QGLYLGXDOV ILQG RXW WKHLU VNLOOV� LQWHUHVWV� NQRZOHGJH� DELOLWLHV DQG DVSLUDWLRQV�
�� ,QGLYLGXDOV VHDUFK IRU UHODWHG PDWFKHV MRE RU SRVLWLRQ ZLWK DELOLWLHV�
�� ,QGLYLGXDOV PDNH SODQV DQG DFWLRQV WKDW SURYLGH JUHDWHU RSSRUWXQLWLHV WR DFKLHYH WKHP�

� ',6&866,216

)URP WKH UHVXOWV RI WKH LQWHUYLHZV� LW FDQ EH VHHQ LI WKH LQWHUYLHZHHV DUH DEOH WR XQGHUVWDQG WKH FDUHHU WKH\ KDYH FKRVHQ�
7KH ILUVW LQIRUPDQW FKRVH WR EHFRPH DQ HQWUHSUHQHXU� WULHG WR ILQG LQIRUPDWLRQ UHODWHG WR HQWUHSUHQHXUVKLS ZHELQDUV DQG
WUDLQLQJ� XVHG RUJDQL]DWLRQV WR WUDLQ KLPVHOI LQ FROODERUDWLRQ ZLWK RWKHU SDUWLHV� 7KH ILUVW LQIRUPDQW DOVR SODQQHG ZKDW KH
ZRXOG GR WR DFKLHYH KLV JRDOV DV DQ HQWUHSUHQHXU� )URP WKH H[LVWLQJ NQRZOHGJH� WKH ILUVW LQIRUPDQW EHJDQ WR GHYHORS
HQWUHSUHQHXULDO VNLOOV E\ KRQLQJ QHJRWLDWLRQ VNLOOV� LQIOXHQFLQJ RWKHUV� UHDGLQJ WKH EHKDYLRU RI RWKHU SHRSOH ZKLFK KH JRW
IURP OHDUQLQJ LQ FODVV�

7KH VHFRQG LQIRUPDQW DOUHDG\ XQGHUVWRRG WKH FDUHHU KH KDG FKRVHQ DV D IRXQGDWLRQ PDQDJHU� KH KDG EHHQ ORRNLQJ IRU
LQIRUPDWLRQ RQ ZKDW PDMRUV KH VKRXOG PDMRU LQ WKH ZRUOG RI OHFWXUHV WR VXSSRUW KLV FDUHHU JRDOV� KH FKRVH DQ HGXFDWLRQDO
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WHFKQRORJ\ VWXG\ SURJUDP WR VXSSRUW KLV JRDOV DV D IRXQGDWLRQ PDQDJHU� 7KH VHFRQG UHVRXUFH SHUVRQ DOVR KRQHG KLV
WDOHQW LQ WKH ILHOG RI WHFKQRORJ\ WKDW KH KDV�

7KH WKLUG LQIRUPDQW DOUHDG\ XQGHUVWRRG WKH FDUHHU KH ZDV JRLQJ WR KDYH� QDPHO\ DV DQ +5� KH ZDV ORRNLQJ IRU
LQIRUPDWLRQ DQG ORRNLQJ IRU FRQQHFWLRQV WR EH DEOH WR HQWHU WKH ZRUOG RI FRUSRUDWH +5� +H DOVR WUDLQV KLPVHOI ZLWK KLV
WDOHQWV WR UHFUXLW HPSOR\HHV� DSSO\ H[LVWLQJ ODZV LQ WKH FRUSRUDWH ZRUOG UHJDUGLQJ FRQWUDFWV DQG VR RQ� KH DOUHDG\ KDV DQ
DWWLWXGH OLNH FRUSRUDWH +5 LQ LPSOHPHQWLQJ LW ZKHQ UHFUXLWLQJ HPSOR\HHV�

&DUHHU SODQQLQJ UHTXLUHV VHOI�NQRZOHGJH� NQRZLQJ WDOHQWV� DQG VHOI�LQWHUHVW ZLOO PDNH LW HDVLHU IRU LQGLYLGXDOV WR
GHWHUPLQH DQG GHFLGH ZKDW WKH\ ZDQW WR EH DIWHU FRPSOHWLQJ HGXFDWLRQ� 7KH UHVRXUFH SHUVRQV KDYH D PDWXUH FDUHHU SODQ
DQG ZLOO LPPHGLDWHO\ LPSOHPHQW LW ZKHQ WKH\ JUDGXDWH IURP FROOHJH� :LWK SURSHU FDUHHU SODQQLQJ� WKH LQWHUYLHZHHV DUH
UHDG\ WR HQWHU WKH ZRUOG RI ZRUN� :LWK FDUHIXO SODQQLQJ DQG JRRG SUHSDUDWLRQ LQ GHWHUPLQLQJ D FDUHHU� WKH FKDQFHV RI
XQHPSOR\PHQW DUH UHGXFHG�

,Q DGGLWLRQ� DFFRUGLQJ WR 1XUOHOD 	 6XWUL\RQL ������� WKH UHDVRQ ZK\ VWXGHQWV WDNH GLIIHUHQW PDMRUV IURP WKHLU FDUHHU
SODQV LV GXH WR VWXGHQW EDUULHUV LQ FDUHIXOO\ SODQQLQJ FDUHHUV ZKLFK DUH GRPLQDWHG E\ LQGLYLGXDO IDFWRUV� ZKLFK DUH
UHODWHG WR XQGHUVWDQGLQJ RQH
V DELOLWLHV� ,Q DGGLWLRQ� WKHUH DUH DOVR H[WHUQDO IDFWRUV IRU VWXGHQWV ZKR VRPHWLPHV KDYH
GLIILFXOW\ FKRRVLQJ D FDUHHU GXH WR FRQIOLFWV EHWZHHQ OLIHVW\OH GHPDQGV DQG WKHLU DELOLW\ WR DGDSW WR FKDQJHV LQ WKHLU
OLIHVW\OH� 7KXV� RQ WKH ZD\ WR KLV FDUHHU� PDQ\ WKLQJV FDQ KLQGHU RU PDNH VWXGHQW FDUHHU SODQQLQJ IDOWHU� GXH WR WKHVH WZR
IDFWRUV�

� &21&/86,216

3URSHU FDUHHU SODQQLQJ FDQ VXSSRUW LQGLYLGXDOV QRW WR H[SHULHQFH WKH ZRUOG RI XQHPSOR\PHQW� $SSURSULDWH FDUHHU
SODQQLQJ LV LQIOXHQFHG E\ VHOI�NQRZOHGJH� HIIRUWV WR DFKLHYH WKH FKRVHQ JRDOV� GHWHUPLQDWLRQ RI FRQFUHWH VWHSV WR EH
WDNHQ� 0DMRU IDFWRUV WKDW IRUP WKH EDVLV RI FDUHHU VHOHFWLRQ� DELOLW\� LQWHUHVW� DFKLHYHPHQW� ,Q DGGLWLRQ WKHUH DUH DVSHFWV
WKDW PXVW EH FRQVLGHUHG LQ FDUHHU SODQQLQJ� QDPHO\� FDUHHU XQGHUVWDQGLQJ� LQIRUPDWLRQ VHHNLQJ� DWWLWXGH� SODQQLQJ DQG
GHFLVLRQ PDNLQJ� DQG FDUHHU VNLOOV� %\ SD\LQJ DWWHQWLRQ WR WKH IDFWRUV DQG DVSHFWV RI FDUHHU SODQQLQJ� LQGLYLGXDOV ZLOO
HDVLO\ ILQG D FDUHHU WKDW VXLWV WKHP DQG FDQ EHJLQ WR SUHSDUH IRU WKH FRPSOHWLRQ RI WKHLU VWXGLHV�

5()(5(1&(6

>L@ $JXQJEXGLSUDERZR� 6\DPVXGLQ� :LG\DVWXWL� '� $�� 	 0X\DQD� 6� ������� &ROOHJH 6WXGHQWV¶ &DUHHU 3ODQQLQJ $ELOLW\� ����,FHL��
���±���� KWWSV���GRL�RUJ���������LFHL�����������
>LL@ $QQLVD� 1�� 	 $ODPDQGD� .� 3� ������� 6WXGL GHVNULSWLI SHUHQFDQDDQ NDULU PDKDVLVZD XQLYHUVLWDV PXKDPPDGL\DK NDOLPDQWDQ
WLPXU NRWD VDPDULQGD� %RUQHR 6WXGHQW 5HVHDUFK� ����� ����±����� KWWSV���MRXUQDOV�XPNW�DF�LG�LQGH[�SKS�EVU�DUWLFOH�YLHZ�����
>LLL@ /DUWH\� )� 0� ������� ,PSDFW RI &DUHHU 3ODQQLQJ� (PSOR\HH $XWRQRP\� DQG 0DQDJHU 5HFRJQLWLRQ RQ (PSOR\HH (QJDJHPHQW�
-RXUQDO RI +XPDQ 5HVRXUFH DQG 6XVWDLQDELOLW\ 6WXGLHV� �� �������� KWWSV���ZZZ�VFLUS�RUJ�MRXUQDO�MKUVV
>LY@ 0HNDULVFH� $� $� ������� 7HNQLN 3HPHULNVDDQ .HDEVDKDQ 'DWD SDGD 3HQHOLWLDQ .XDOLWDWLI GL %LGDQJ .HVHKDWDQ 0DV\DUDNDW�
-XUQDO ,OPLDK .HVHKDWDQ 0DV\DUDNDW� �����
>Y@ 1DVXWLRQ� +� ������� 3HUHQFDQDDQ .DULU 0DKDVLVZD 6HWHODK :LVXGD 3DVFDVDUMDQD� &RQVLOLXPࣟ� %HUNDOD .DMLDQ .RQVHOLQJ 'DQ
,OPX .HDJDPDDQ� ����� �� KWWSV���GRL�RUJ����������FRQVLOLXP�Y�L������
>YL@ 1XUOHOD� 	 6XWUL\RQL� (� ������� +DPEDWDQ .HPDWDQJDQ 3HUHQFDQDDQ .DULU 0DKDVLVZD 6HEDJDL *HQHUDVL 0LOOHQLDO� -XUQDO
.RQVHOLQJ .RPSUHKHQVLI� ����� �±�� KWWSV���HMRXUQDO�XQVUL�DF�LG�LQGH[�SKS�MNRQVHOLQJ�LQGH[
>YLL@ 2]RUD� '�� 6XKDUWL� /�� 	 6LULQH� +� ������� 3RWUHW SHUHQFDQDDQ NDULU SDGD PDKDVLVZD �6WXGL WHUKDGDS PDKDVLVZD GL VHEXDK
SHUJXUXDQ WLQJJL GL -DZD 7HQJDK�� 3URVLGLQJ 6HPLQDU 1DVLRQDO 0XOWL 'LVLSOLQ ,OPX� ���±����
KWWSV���ZZZ�XQLVEDQN�DF�LG�RMV�LQGH[�SKS�VHQGLBX�DUWLFOH�YLHZ�����
>YLLL@ :LG\DWDPD� 7�� 	 $VODPDZDWL� <� ������� 6WXG\ 'HVNULSWLI 0HQJHQDL .HPDWDQJDQ .DULU SDGD 0DKDVLVZD 7LQJNDW $NKLU
)DNXOWDV 3VLNRORJL 8QLVED� 3URVLGLQJ 3VLNRORJL� ���±����

$33(1',;
,I DQ\� WKH DSSHQGL[ VKRXOG DSSHDU GLUHFWO\ DIWHU WKH UHIHUHQFHV ZLWKRXW QXPEHULQJ� DQG QRW RQ D QHZ SDJH�
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Abstract : Humans are social creatures who need other people to maintain their way of life. Thus, every human 
being definitely has the ability to interact and communicate with other people every day and with the 
existence of interpersonal relationships, it is now not only done directly but can be done virtually via 
social media. The existence of social media can make it easier for everyone to establish interpersonal 
relationships without any limitations of distance and time. This research aims to determine the influence 
of using social media as a means of interpersonal relationships. The method used in preparing this article 
uses a qualitative descriptive method with a literature study approach. The results of this research in 
online media are that relationships can be established starting from the same interest in something, such 
as the value of ideas or subjective views held. Meanwhile, the comfort factor is more about individuals 
who are looking for friends who can make them comfortable rather than friends who just waste their time 
with things that make them uncomfortable. Apart from that, individuals will be more comfortable if they 
use fake accounts in communicating in cyberspace 

 
Keywords: Social Media, Interpersonal Relationships, Teens 

 
 
 

1 INTRODUCTION 
Humans are social creatures who need other people to survive. So of course every human being always needs 

interaction and communication with other people every day. This is in accordance with the opinion expressed by 
Marhaeni (2009); Simanjuntak et al (2020) explain that communication is the process of creating and exchanging 
messages in a relationship that is mutually dependent on each other to overcome uncertain or ever-changing 
environmental conditions. Meanwhile, interpersonal communication is communication that occurs between people face 
to face, which allows people to be involved in capturing reactions and responding to other people directly, both verbally 
and non verbally. 

Behavioral characteristics can be interrelated with changes in behavior in the immediate environment of the 
online context in terms of communication. Joo, T.-M. (2017) on Human Communication and Relationships: A View on 
Behavioral Change and Social Unity stated that interactions between friends and family members have changed 
GUDVWLFDOO\�ZLWK�WKH�LQWURGXFWLRQ�RI�SHUVRQDO�VRFLDO�PHGLD�DQG�FRPPXQLFDWLRQ�PHGLDWHG�E\�VRFLDO�PHGLD��³3HUKDSV�PRUH 
REYLRXV�WKDQ�FXOWXUH�RU�FRPPXQLFDWLRQ�LV�WKH�LQIOXHQFH�RI�WHFKQRORJ\�RQ�D�SHUVRQ
V�LQWHUSHUVRQDO�UHODWLRQVKLSV´�DFFRUGLQJ 
to the context RI�RQOLQH�KXPDQ�UHODWLRQVKLSV��³1RW�VXUSULVLQJO\��LQGLYLGXDOV�ZKR�FRPPXQLFDWH�PRUH�IUHTXHQWO\��RQOLQH� 
have more frequent social relationships" in relation to the environment surrounding human connections on social media 
that "the influence of technology may be more pronounced than culture." on interpersonal interactions"; "It is not 
surprising that those who talk more online socialize in more regular relationships." 
This interpersonal communication occurs between two or more people and is informal in nature and requires an emotional 
connection between the communicators. And it usually occurs between close friends, husband and wife, friends and 
parents and children, as well as individuals who have a high emotional relationship (Darmawan, et al (2019). In this 
modern era, communication is not only limited to direct communication which requires someone to meet in person with 
other people. However, with the development of technology, individuals can now interact with each other in real time 
using social media. The use of social media can certainly support and establish communication without the limitations of 
distance and time. However, not everyone can develop interpersonal relationships with other people. other people. This is 
caused by various underlying factors. This is supported by research conducted by Darmawan et al (2019) which states that 
relationships can be established with the same interest in something. Apart from that, comfort also influences the 
relationship, and that Relationships Can become even tighter. 

In the development of life, many factors can influence each person's interpersonal relationships. One of them is 
social media. The reason is, social media facilitates communication that occurs without distance and time limitations so 
that each individual can interact in real time. However, in social media there are also factors that influence the quality of 
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interpersonal relationships that occur, namely in terms of interest in something and comfort factors. 
 

2 MATERIALS AND METHODS 

The method used in preparing this article uses a qualitative descriptive method. As stated by (Wulandari, 2016), the 
qualitative descriptive method is used to obtain in-depth data that contains meaning. This means that in this case it is the 
actual data, the exact data is the value in returning the visible data. The method for writing this article is a literature 
study of research results that have been published in national journals and proceedings. Literature study is a series of 
activities related to the methods of collecting library data, reading and analyzing notes, and processing research 
materials. Another definition of literature study is looking for theoretical references that are relevant to the cases or 
problems found. These references can be searched from books, journals, research report articles, and sites on the 
internet (Pilendia, 2020). The results of this literature study will be presented in the introduction and discussion section 
explaining the influence of social media on relationships. This qualitative research validates the things described in this 
material.
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3 RESULT 
There are various studies that explain social media and its influence on interpersonal relationships that 

individuals have. as in research conducted by Darmawan (2019) which states that developing interpersonal relationships. 
The use of social media is influenced by various factors. These include interest factors, comfort factors, and openness 
factors. In online media, relationships can be established starting from a shared interest in something, such as the value 
of ideas or subjective views they have. Meanwhile, the comfort factor is more about individuals who are looking for 
friends who can make them comfortable rather than friends who just waste their time with things that make them 
uncomfortable. Apart from that, individuals will be more comfortable if they use fake accounts in communicating in 
cyberspace. Using this fake account is felt to make communication looser. When friends on social media are established, 
satisfaction arises by itself, being able to support and encourage each other even though we cannot meet in person. In 
addition, research conducted by Abadi et al (2013) states that the use of social networking sites by teenagers is mostly 
motivated to obtain various kinds of information, strengthen relationships between site users, release tension, fulfill 
emotional needs, and increase self- confidence. Meanwhile, research conducted by Gultom & Atnan (2019) explains 
that social media has benefits for building interpersonal communication. In addition, the interpersonal communication 
that is created is also focused on aspects of a supportive attitude. 

 
4 DISCUSSION 

Social media is a form of communication transaction that occurs between two or more people through online 
social networking media. At this time technology has developed rapidly and is even becoming more popular, until 
finally a social relationship is formed. However, in reality, the social relationships built in cyberspace also color the 
interpersonal relationships of teenagers in the real world. On the positive side, communication via computers can help 
improve users' social relationships, both in cyberspace and in the real world. Negatively, computer-mediated 
communication reduces the level of intimacy of social relationships in the real world. 

Social media is a medium used to socialize with each other, which is done online, which allows individuals 
who are far apart to interact with each other without the limitations of space and time. For society, especially teenagers, 
social media has become both an activity and a basic need that makes users addicted to not having a day without 
opening social media. In fact, during their development, the interaction of adolescents in the school environment is very 
important to find their identity by associating with their peers. 

Rogers believes that communication or interpersonal relationships are word-of-mouth relationships that occur 
in face-to-face interactions where each other can perceive verbal and nonverbal reactions. Interpersonal relationships 
are characterized by mutual respect, loyalty and tolerance towards one another, openness and intimacy. This 
interpersonal communication occurs between two or more people and, being informal, requires an emotional connection 
between the two communicators. This communication usually occurs between close friends, partners, best friends and 
parents and children. In other words, individuals who have an emotional connection. Interpersonal communication 
consists of many interconnected processes, such as interaction, coordination, and social perception (Darmawan, 2019). 
In interpersonal communication, there is an interaction process carried out by two or more individuals. Individual 
interactions can start from interests because of similar interests, age or because of similar hobbies. When two teenagers 
interact, compatibility is not based on race, religion, ethnicity, gender and status, but based on interests and interests. On 
the other hand, in cyberspace, individuals tend to be judged based on their ideas, not based on their gender, race, group 
or age. On social media, relationships can be formed easily, starting from the emergence of a shared interest in 
something. Apart from that, comfort also affects relationships, and relationships can become tighter. 
In the process of interpersonal communication through social media, the interpersonal relationships that are built with 
new individuals can develop as interpersonal relationships in the real world, even though each individual has never met 
face to face. Social media users can build friendships and even romance using verbal language conveyed through the 
message exchange features provided on each social media. Through the closeness that is built with spoken language, he 
is as if the individual can feel direct interaction with his communication partner (Ristianti, 2017). 
The motivation for teenagers to use social media is to find friends, relieve boredom and fatigue, meet emotional needs, 
and finally, to increase self-confidence. Another factor that motivates teenagers to use and access social media is the 
development of interpersonal relationships. According to them, develop relationships through 

In interpersonal communication, there is an interaction process carried out by two or more individuals. 
Individual interactions can start from interests because of similar interests, age or because of similar hobbies. When two 
teenagers interact, compatibility is not based on race, religion, ethnicity, gender and status, but based on interests and 
interests. On the other hand, in cyberspace, individuals tend to be judged based on their ideas, not based on their gender, 
race, group or age. On social media, relationships can be formed easily, starting from the emergence of a shared interest 
in something. Apart from that, comfort also affects relationships, and relationships can become tighter. 

In the process of interpersonal communication through social media, the interpersonal relationships that are 
built with new individuals can develop as interpersonal relationships in the real world, even though each individual has 
never met face to face. Social media users can build friendships and even romance using verbal language conveyed 
through the message exchange features provided on each social media. Through the closeness that is built with spoken 
language, he is as if the individual can feel direct interaction with his communication partner (Ristianti, 2017).  
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The motivation for teenagers to use social media is to find friends, relieve boredom and fatigue, meet 
emotional needs, and finally, to increase self-confidence. Another factor that motivates teenagers to use and access 
social media is the development of interpersonal relationships. According to them, developing relationships through 
social media is relatively easier to do when looking for information that is not limited by space and time, and which is 
easy to use, and lastly is cost. Adolescent social media users consider the costs incurred when new to each other from 
social media to be relatively cheap compared to having to meet face to face. 

Social media has changed a lot. The presence of social media means that interpersonal communication is not 
only done face to face, but can also be done using social media. Social media has now changed the paradigm and 
perspective of people's communication. The presence of increasingly sophisticated social media with more interesting 
features has made humans confined or dependent on social media. A lot of time which is only used to access various 
kinds of social media. 

Interpersonal communication is very important for humans. According to Abraham Maslow, the purpose of 
human communication is to fulfill various needs. According to William Schutz, there are three basic needs for 
interpersonal relationships, namely effectiveness, inclusion and control. 

In previous research conducted by Husna (2018), with the title "The impact of social media on interpersonal 
communication of librarians at the UIN Sunan Kalijaga Yogyakarta library". It shows that one of the social media 
factors for librarians at the UIN Sunan Kalijaga Library is very visible. This reduces interpersonal communication 
activities. The decrease in interpersonal communication activities has an impact on services at UIN Sunan Kalijaga 
Library. Librarians are more likely to use or access social media than to carry out interpersonal communication with 
people around them. This phenomenon results in a lack of concern for librarians so they can provide impact on 
interpersonal relationships. Interpersonal communication between librarians and visitors is very important, considering 
that currently technological advances have changed the existence of libraries. Therefore, one way is for librarians to 
always carry out in-depth interpersonal communication, in order to solve existing problems and there are good 
interpersonal relationships. 

As in research conducted by Vydia (2014), with the title "The Influence of Social Media on Interpersonal 
Communication and Cyberbullying in Teenagers". Research shows that there is a significant relationship between 
interpersonal communication and cyberbullying in adolescents. The results of this research are supported by previous 
research on cyberbullying which produced data that 51.3% of students told their school friends about the cyberbullying 
they experienced, and the others did not want to tell anyone, not even their parents. The impact of social media is felt 
more by teenagers, because the majority of social media users are teenagers of school age. This shows that students still 
do not have good interpersonal communication with parents and teachers at school about something they have 
experienced. Based on the results of this research, it was found that the interpersonal communication that students have 
greatly influences the cyber bullying they experience. The better the interpersonal communication, then the experience 
of cyberbullying will reduce, and vice versa. 

 
 

5 CONCLUSION 
Based on the discussion above, it can be concluded that social media has quite a big influence on interpersonal 
relationships. Because with social media, interpersonal communication is not only done face to face, but can also be 
done using social media and the features provided by social media applications. The advantage of using social media as 
a means of interpersonal relations can make it easier for individuals to communicate, find acquaintances and get lots of 
contacts. However, the use of social media which can be accessed easily by anyone, without being limited by space and 
time, can make individuals feel increasingly lazy about meeting people and communicating face to face. 
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8QLYHUVLWDV 1HJHUL 6XUDED\D� 6XUDED\D� 2FWREHU �UG� ����

(PSDWK\ 0LFUREORJ

$Q 2QOLQH 7RRO IRU 7UDLQLQJ DQG ([SHULHQFLQJ (PSDWK\

2VV\ 'ZL (QGDK :XODQVDUL�� -RKDQQD 3LUNHU� DQG &KULVWLDQ *XHWO�

� &RPSXWHU 6FLHQFH 'HSDUWPHQW� 8QLYHUVLW\ RI /DPSXQJ� 6RHPDQWUL %URMRQHJRUR �� %DQGDU /DPSXQJ� ,QGRQHVLD
�,QVWLWXWH RI ,QWHUDFWLYH 6\VWHP DQG 'DWD 6FLHQFH� *UD] 8QLYHUVLW\ RI 7HFKQRORJ\� *UD]� $XVWULD

RVV\�GZLHQGDK#IPLSD�XQLOD�DF�LG� MRKDQQDBSLUNHU#WXJUD]�DW� FBJXHWO#WXJUD]�DW

$EVWUDFW� (PSDWK\ 2QOLQH 7RRO LV D WRRO LQ WKH IRUP RI RQOLQH PHGLD WKDW LV GHGLFDWHG WR EHLQJ DEOH WR XQGHUVWDQG D SHUVRQ
V
HPRWLRQV EHIRUH DQG DIWHU DFFHVVLQJ JDPHV DQG VWRU\WHOOLQJ REMHFWV� 7KLV VWXG\ DLPV WR DQDO\VH XVHU H[SHULHQFH�
HVSHFLDOO\ HPSDWK\ H[SHULHQFH LQ GHWHUPLQLQJ WKH W\SH RI PHGLD RU WRRO WKDW FDQ VWLPXODWH VRPHRQH
V HPSDWK\ PRUH
DIWHU DFFHVVLQJ DQ REMHFW� 7KH UHVHDUFK PHWKRG XVHG LV D TXDQWLWDWLYH PHWKRG XVLQJ WKH ,5, �,QWHUSHUVRQDO 5HDFWLYLW\
,QGH[� LQVWUXPHQW DQG D TXDOLWDWLYH PHWKRG XVLQJ DQ DVVHVVPHQW RI PLFUREORJV ZULWWHQ E\ XVHUV� 7KLV UHVHDUFK
SURGXFHV DGGLWLRQDO IHDWXUHV WR WKH HPSDWK\ RQOLQH WRRO� 7KH DVVHVVPHQW LQ WKLV VWXG\ FRQVLVWHG RI ILYH LQGLFDWRUV�
QDPHO\ $IIHFWLYH 5HIOHFWLRQ� (PRWLRQ :KHHO� 0LFUREORJ �$VVHVVRU � DQG ��� DQG ,5, ,QFUHDVH� )HDWXUHV KDYH EHHQ
DGGHG LQ WKH IRUP RI 6OLGHU 5DQJH DQG *HQHYD (PRWLRQ :KHHO E\ DGGLQJ VRXUFH FRGH WR WKH SUHYLRXVO\ GHVLJQHG
SURJUDP FRGH� %DVHG RQ WKH UHVXOWV RI WKH FRQFOXVLRQV LQ WKLV VWXG\� PHQ DUH PRUH VWLPXODWHG E\ JDPHV� ZKLOH ZRPHQ
DUH PRUH VWLPXODWHG E\ VWRU\WHOOLQJ� 7KH SHUFHQWDJH UHVXOWV RI WKH VWXG\ VKRZ WKDW ��� RI SDUWLFLSDQWV KDYH WKH VDPH
OHYHO RI HPSDWK\ H[SHULHQFH WKURXJK SOD\LQJ WKH JDPH 
3DWK 2XW
 DQG DFFHVVLQJ VWRU\WHOOLQJ 
%URWKHUV $FURVV
%RUGHUV
�

.H\ZRUGV� PLFUREORJ� RQOLQH WRRO� HPSDWK\ H[SHULHQFLQJ�

� ,1752'8&7,21

(PRWLRQDO LQWHOOLJHQFH LV VRPHWKLQJ WKDW FDQQRW EH LQKHULWHG� EXW FDQ EH WUDLQHG DQG GHYHORSHG LQ D SHUVRQ WKURXJK
HGXFDWLRQ �6KDSLUR� ������ 2QH RI WKH HOHPHQWV RI HPRWLRQDO LQWHOOLJHQFH LV HPSDWK\� (PSDWK\ ZKLFK PHDQV EHLQJ DEOH
WR IHHO WKH IHHOLQJV RI RWKHU SHRSOH� HVSHFLDOO\ ZKHQ RWKHU SHRSOH DUH LQ DQ HPRWLRQDO VWDWH� IHHOLQJ V\PSDWKHWLF� DQG
WU\LQJ WR VROYH D SUREOHP IURP VRPHRQH HOVH
V SHUVSHFWLYH� (PSDWK\ DSSHDUV DW WKH DJH RI WZR RU WKUHH \HDUV DQG WKLV
HPSDWK GRHV QRW KDYH XQLTXH IDFLDO H[SUHVVLRQV OLNH RWKHU HPRWLRQV� (PSDWKLF EHKDYLRXU LWVHOI FDQ EH LQIOXHQFHG E\ WKH
SHUVSHFWLYH RI HDFK LQGLYLGXDO� JHQGHU� LQWHOOLJHQFH� H[SHULHQFH� DWWLWXGH� GLVFLSOLQH� DQG WKH H[LVWHQFH RI ERQGV� 7R
GHYHORS FKLOGUHQ
V HPSDWK\� WKH OHDUQLQJ PHWKRGV XVHG YDU\ ZLGHO\� LQFOXGLQJ VRFLDO PHGLD� YLGHR JDPHV� DQG HYHQ
LQWHUDFWLYH VWRU\WHOOLQJ �3UDWLZL (�� ������ 2VV\� HW DO� ������� VWDWH WKDW YLGHR JDPHV LQ JHQHUDO FDQ SRWHQWLDOO\ JHQHUDWH
HPSDWK\� 7KH\ FRQGXFWHG D SUHOLPLQDU\ VWXG\ RQ WKH HIIHFWV RI SOD\LQJ SURVRFLDO YLGHR JDPHV� ,Q SDUWLFXODU� WKH OHYHO RI
HPSDWK\ DQG LWV FRUUHODWLRQ ZLWK SHUFHLYHG SUHVHQW DVSHFWV KDYH EHHQ H[DPLQHG EDVHG RQ VHYHUDO LQWHUYHQWLRQ VFHQDULRV�
,QYROYHPHQW LQ SURVRFLDO YLGHR JDPHV FDQ SRVLWLYHO\ VXSSRUW LQFUHDVHG OHYHOV RI HPSDWK\� 7KH UHFRJQL]HG SRVLWLYH
FRUUHODWLRQ EHWZHHQ SHUFHLYHG OHYHOV RI HPSDWK\ SURYLGHV URRP IRU IXUWKHU UHVHDUFK WR LQYHVWLJDWH KRZ VWRU\� W\SH� DQG
JDPH HOHPHQWV FDQ VXSSRUW IHHOLQJV RI HPSDWK\� $SDUW IURP YLGHR JDPHV� LQWHUDFWLYH VWRU\WHOOLQJ FDQ DOVR GHYHORS
FKLOGUHQ
V HPSDWKLF DELOLWLHV DV VWDWHG �$QJJUDLQL� ����� WKDW WKHUH DUH VHYHUDO PHWKRGV RI OHDUQLQJ LQ HGXFDWLRQ� RQH RI
ZKLFK LV WKH PHWKRG RI OHDUQLQJ WKURXJK VWRU\WHOOLQJ ZKLFK LV RIWHQ FDOOHG VWRU\WHOOLQJ�

7KLV UHVHDUFK H[SORUHV XVHU H[SHULHQFH DQDO\VLV RI WKH LPSDFW EHWZHHQ YLGHR JDPHV DQG LQWHUDFWLYH VWRU\WHOOLQJ WR
VWLPXODWH VRPHRQH
V HPSDWK\ XVLQJ DQ HPSDWK\ RQOLQH WRRO DV D WRRO LQ WKH IRUP RI RQOLQH PHGLD WKDW LV GHGLFDWHG WR EH
DEOH WR XQGHUVWDQG WKH HPRWLRQV �D IHHOLQJ DQG WKRXJKW� RI D XVHU IURP EHIRUH WR DIWHU DFFHVVLQJ YLGHR JDPHV PHGLD
REMHFWV DQG LQWHUDFWLYH VWRU\WHOOLQJ� 7KH DLP RI WKLV UHVHDUFK LV WR SURYLGH WRROV WKDW FDQ EH XVHG IRU OHDUQLQJ DQG
VWLPXODWH HPSDWKLF H[SHULHQFHV� DV ZHOO DV H[SORUH EHWWHU PHGLD DQG LQIRUPDWLRQ WHFKQRORJ\� 7KXV� WKH UHVXOWV FDQ EH D
UHIHUHQFH IRU WKH GHYHORSPHQW RI DSSURSULDWH PHGLD DQG LQIRUPDWLRQ WHFKQRORJ\ WR LQFUHDVH HPSDWK\�
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7KLV VHFWLRQ FDQ DOVR HQWLWOH 0RGHOV RU ([SHULPHQWV� ,W LV DOVR SRVVLEOH IRU D PDQXVFULSW WR KDYH ERWK 7KHRU\ DQG
([SHULPHQW VHFWLRQV DW WKH VDPH WLPH LI QHFHVVDU\�
7KLV VHFWLRQ FDQ DOVR FRQWDLQ TXRWHV IURP OLWHUDWXUH WKDW DUH FRQVLGHUHG LPSRUWDQW WR EH FRPSDUHG RU XVHG LQ WKH UHVXOWV
DQG GLVFXVVLRQ VHFWLRQV� LI WKH\ FDQQRW EH H[SUHVVHG LQ RWKHU IRUPV �H�J�� HTXDWLRQV� ILJXUHV� WDEOHV��
$ PDQXVFULSW PD\ FRQVLVW RI DQ ,QWURGXFWLRQ� 7KHRU\ �DQG�RU ([SHULPHQW� DQG�RU 0RGHO� DQG�RU PHWKRG�� 5HVXOWV DQG
GLVFXVVLRQ VHFWLRQV� DQG &RQFOXVLRQV� 7KLV LV IROORZHG E\ WKH $FNQRZOHGJPHQWV �LI DQ\� DQG 5HIHUHQFH VHFWLRQV� (DFK
VXEVHFWLRQ VKRXOG KDYH GLIIHUHQW FRQWHQWV�

���� 0DWHULDO

,Q WKLV VWXG\� WKH REMHFWV WR EH XVHG DUH WKH YLGHR JDPHV 3DWK 2XW DQG LQWHUDFWLYH VWRU\WHOOLQJ %URWKHU $FURVV %RUGHU�
%RWK RI WKHVH REMHFWV DUH EDVHG RQ WKH WUXH VWRU\ RI D SHUVRQ ZKR WHOOV WKH VLWXDWLRQ RI KLV FRXQWU\ WKDW ZDV DIIHFWHG E\
WKH RFFXSDWLRQ RI KLV FRXQWU\ 6\ULD� )RU 3DWK 2XW YLGHR JDPHV� WKH JDPH GLVSOD\ XVHG LV �' �WZR GLPHQVLRQV�� ZKLOH
VWRU\WHOOLQJ XVHV D UHDO DSSHDUDQFH LQ WKH IRUP RI D YLGHR ZLWK UHDO SHRSOH LQ LW� %RWK RI WKHVH REMHFWV DUH XVHG LQ WKLV
VWXG\ EHFDXVH WKH SORW LV LQ WKH IRUP RI D SHUVRQ
V WUXH VWRU\ VR WKDW LW FDQ EHFRPH D PHGLXP WKDW FDQ FKDQJH D SHUVRQ
V
IHHOLQJV DQG WKRXJKWV LQ WKH VLWXDWLRQV WKDW RFFXU WKHUH� 3DUWLFLSDQWV ZKR DFFHVV YLGHR JDPHV RU VWRU\WHOOLQJ REMHFWV ZLOO
KDYH WKHLU GDWD DQDO\VHG XVLQJ VHYHUDO DVVHVVPHQW LQVWUXPHQWV� VXFK DV ,QWHUSHUVRQDO 5HDFWLYLW\ ,QGH[ �,5,� 4XHVWLRQHU�
�� ,5, �,QWHUSHUVRQDO 5HDFWLYLW\ ,QGH[�
$FFRUGLQJ WR 0DUN +� 'DYLV ������� WKH ,QWHUSHUVRQDO 5HDFWLYLW\ ,QGH[ LV D PHDVXUH RI GLVSRVLWLRQDO HPSDWK\ �LQWHUQDO
IDFWRUV WKDW LQIOXHQFH D SHUVRQ
V EHKDYLRXU� ZKLFK WDNHV WKH VWDUWLQJ SRLQW RI WKH LGHD WKDW HPSDWK\ FRQVLVWV RI D VHW RI
VHSDUDWH EXW UHODWHG FRQVWUXFWV� 7KH ,5, FRQWDLQV IRXU GLIIHUHQW VXEVFDOHV IRU HDFK TXHVWLRQ� HDFK DGGUHVVLQJ D VHSDUDWH
DVSHFW RI HPSDWK\� LQFOXGLQJ�
D� 3HUVSHFWLYH 7DNLQJ �37� 6FDOH
0HDVXUHV WKH UHSRUWHG WHQGHQF\ WR WDNH D SHUVRQ
V SV\FKRORJLFDO YLHZSRLQW LQ WKHLU GDLO\ OLIH� 7KH 3HUVSHFWLYH 7DNLQJ
6FDOH �37� LV VRPHRQH ZKR FDQ XQGHUVWDQG RWKHU SHRSOH
V IHHOLQJV DQG WKRXJKWV IURP DQRWKHU SHUVRQ
V SRLQW RI YLHZ�
E� (PSDWKLF &RQFHUQ 6FDOH �(&�
$VVHVV WKH WHQGHQF\ WR H[SHULHQFH IHHOLQJV RI V\PSDWK\ DQG FRPSDVVLRQ IRU RWKHUV ZKR DUH QRW DV IRUWXQDWH� 7KH
(PSDWK\ &RQFHUQ 6FDOH �(&� LV VRPHRQH ZKR KDV DQ DWWLWXGH RI IHHOLQJ V\PSDWK\� SLW\� DQG FDUHV IRU VRPHRQH ZKR LV
H[SHULHQFLQJ GLVWUHVV�
F� 3HUVRQDO 'LVWUHVV �3'� 6FDOH
7RXFKLQJ WKH WHQGHQF\ WR H[SHULHQFH SUHVVXUH DQG GLVFRPIRUW LQ UHVSRQVH WR H[WUHPH SUHVVXUH RQ RWKHUV� 7KH 3HUVRQDO
'LVWUHVV 6FDOH �3'� LV D SHUVRQ
V DWWLWXGH WRZDUGV KLPVHOI ZLWK IHHOLQJV RI DQ[LHW\ DQG DQ[LHW\ LQ LQWHUSHUVRQDO
VLWXDWLRQV� 7KLV DQ[LHW\ FDQ PDNH KLP ZDQW WR JHW DZD\ IURP WKH VLWXDWLRQ LQ RUGHU WR UHGXFH WKH WHQVLRQ KH IHHOV� ,I
VRPHRQH KDV KLJK 3HUVRQDO 'LVWUHVV� WKHQ WKDW SHUVRQ FDQ KDYH ORZ HPSDWK\�
G� )DQWDV\ 6FDOH �)6�
0HDVXUHV WKH WHQGHQF\ WR LPDJLQDWLYHO\ VKLIW RQHVHOI LQWR ILFWLRQDO VLWXDWLRQV� 7KH )DQWDV\ 6FDOH �)6� LV VRPHRQH ZKR
FDQ WU\ WR FKDQJH KLPVHOI LPDJLQDWLYHO\ LQWR VRPHRQH ZKR H[SHULHQFHV IHHOLQJV RI GLVFRPIRUW ZLWK WKH HYHQW RI WKH
REMHFW VLWXDWLRQ WKDW RFFXUV� WKLV FDQ OHDG WR EHKDYLRXU ZDQWLQJ WR KHOS�

7DEOH �� ,QWHUSHUVRQDO 5HDFWLYLW\ ,QGH[ �,5,� 4XHVWLRQQDLUH
1R ,WHP
�� , GD\GUHDP DQG IDQWDVL]H� ZLWK VRPH UHJXODULW\� DERXW WKLQJV WKDW PLJKW KDSSHQ WR PH� �)6�

�� , RIWHQ KDYH WHQGHU� FRQFHUQHG IHHOLQJV IRU SHRSOH OHVV IRUWXQDWH WKDQ PH� �(&�
�� , VRPHWLPHV ILQG LW GLIILFXOW WR VHH WKLQJV IURP WKH �RWKHU JX\
V� SRLQW RI YLHZ� ��37�
�� 6RPHWLPHV , GRQ
W IHHO YHU\ VRUU\ IRU RWKHU SHRSOH ZKHQ WKH\ DUH KDYLQJ SUREOHPV� ��(&�

�� , UHDOO\ JHW LQYROYHG ZLWK WKH IHHOLQJV RI WKH FKDUDFWHUV LQ D QRYHO� �)6�
�� ,Q HPHUJHQF\ VLWXDWLRQV� , IHHO DSSUHKHQVLYH DQG LOO�DW�HDVH� �3'�
�� , DP XVXDOO\ REMHFWLYH ZKHQ , ZDWFK D PRYLH RU SOD\� DQG , GRQ
W RIWHQ JHW FRPSOHWHO\

FDXJKW XS LQ LW� ��)6�
�� , WU\ WR ORRN DW HYHU\ERG\
V VLGH RI D GLVDJUHHPHQW EHIRUH , PDNH D GHFLVLRQ� �37�
�� :KHQ , VHH VRPHRQH EHLQJ WDNHQ DGYDQWDJH RI� , IHHO NLQG RI SURWHFWLYH WRZDUGV WKHP� �(&�

��� , VRPHWLPHV IHHO KHOSOHVV ZKHQ , DP LQ WKH PLGGOH RI D YHU\ HPRWLRQDO VLWXDWLRQ� �3'�
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��� , VRPHWLPHV WU\ WR XQGHUVWDQG P\ IULHQGV EHWWHU E\ LPDJLQLQJ KRZ WKLQJV ORRN IURP WKHLU
SHUVSHFWLYH� �37�

��� %HFRPLQJ H[WUHPHO\ LQYROYHG LQ D JRRG ERRN RU PRYLH LV VRPHZKDW UDUH IRU PH� ��)6�

��� :KHQ , VHH VRPHRQH JHW KXUW� , WHQG WR UHPDLQ FDOP� ��3'�
��� 2WKHU SHRSOH
V PLVIRUWXQHV GR QRW XVXDOO\ GLVWXUE PH D JUHDW GHDO� ��(&�
��� ,I ,
P VXUH ,
P ULJKW DERXW VRPHWKLQJ� , GRQ
W ZDVWH PXFK WLPH OLVWHQLQJ WR RWKHU SHRSOH
V

DUJXPHQWV� ��37�
��� $IWHU VHHLQJ D SOD\ RU PRYLH� , KDYH IHOW DV WKRXJK , ZHUH RQH RI WKH FKDUDFWHUV� �)6�

��� %HLQJ LQ D WHQVH HPRWLRQDO VLWXDWLRQ VFDUHV PH� �3'�
��� :KHQ , VHH VRPHRQH EHLQJ WUHDWHG XQIDLUO\� , VRPHWLPHV GRQ
W IHHO YHU\ PXFK SLW\ IRU WKHP�

��(&�
��� , DP XVXDOO\ SUHWW\ HIIHFWLYH LQ GHDOLQJ ZLWK HPHUJHQFLHV� ��3'�
��� , DP RIWHQ TXLWH WRXFKHG E\ WKLQJV WKDW , VHH KDSSHQ� �(&�
��� , EHOLHYH WKDW WKHUH DUH WZR VLGHV WR HYHU\ TXHVWLRQ DQG WU\ WR ORRN DW WKHP ERWK� �37�

��� , ZRXOG GHVFULEH P\VHOI DV D SUHWW\ VRIW�KHDUWHG SHUVRQ� �(&�
��� :KHQ , ZDWFK D JRRG PRYLH� , FDQ YHU\ HDVLO\ SXW P\VHOI LQ WKH SODFH RI D OHDGLQJ

FKDUDFWHU� �)6�
��� , WHQG WR ORVH FRQWURO GXULQJ HPHUJHQFLHV� �3'�
��� :KHQ ,
P XSVHW DW VRPHRQH� , XVXDOO\ WU\ WR �SXW P\VHOI LQ KLV VKRHV� IRU D ZKLOH� �37�

��� :KHQ , DP UHDGLQJ DQ LQWHUHVWLQJ VWRU\ RU QRYHO� , LPDJLQH KRZ , ZRXOG IHHO LI WKH HYHQWV
LQ WKH VWRU\ ZHUH KDSSHQLQJ WR PH� �)6�

��� :KHQ , VHH VRPHRQH ZKR EDGO\ QHHGV KHOS LQ DQ HPHUJHQF\� , JR WR SLHFHV� �3'�
��� %HIRUH FULWLFLVLQJ VRPHERG\� , WU\ WR LPDJLQH KRZ , ZRXOG IHHO LI , ZHUH LQ WKHLU SODFH�

�37�

�� 0HWKRG
��� 3URFHGXUH

+HUH
V WKH H[SHULPHQWDO SURFHGXUH� �� 3DUWLFLSDQWV DUH JLYHQ D EULHILQJ DERXW WKH WHFKQLFDO LPSOHPHQWDWLRQ RI WKH
H[SHULPHQW WR EH FDUULHG RXW� �� 3DUWLFLSDQWV DFFHVV WKH OLQN� ZZZ�HPSDWK\RQOLQH�VLWH�� �� 3DUWLFLSDQWV FKRRVH WKH
4XHVWLRQHUV QDYEDU WR ILOO LQ WKH ,5,� �� $IWHU FRPSOHWLQJ WKH SUHWHVW� SDUWLFLSDQWV VKLIW � UDQJHV RI VOLGHV RQ
$IIHFWLYH 5HIOHFWLRQ DFFRUGLQJ WR ZKDW WKH XVHU IHHOV EHIRUH DFFHVVLQJ *DPHV RU 6WRU\WHOOLQJ� �� 3DUWLFLSDQWV DUH
DVNHG WR FKRRVH RQH RI WKH HPRWLRQDO OHYHOV RQ WKH (PRWLRQ :KHHO WKDW GHVFULEHV WKH XVHU
V IHHOLQJV EHIRUH
DFFHVVLQJ *DPHV DQG 6WRU\WHOOLQJ� �� ,Q ILOOLQJ RXW WKH 0LFUREORJ� SDUWLFLSDQWV DUH H[SHFWHG WR ZULWH GRZQ WKHLU
IHHOLQJV� HPRWLRQV DQG WKRXJKWV EHIRUH DFFHVVLQJ *DPHV DQG 6WRU\WHOOLQJ� �� 3DUWLFLSDQWV DUH ZHOFRPH WR VWDUW
SOD\LQJ 3DWK 2XW YLGHR JDPHV RU DFFHVV LQWHUDFWLYH VWRU\WHOOLQJ %URWKHU $FURVV %RUGHUV XQWLO LW
V ILQLVKHG� �� $IWHU
FRPSOHWLQJ WKH JDPH� WKH SDUWLFLSDQWV ILOO LQ WKH WLPH� 130� $IIHFWLYH 5HIOHFWLRQ �VOLGHU UDQJH�� (PRWLRQ :KHHO�
DQG ZULWH D 0LFUREORJ DFFRUGLQJ WR ZKDW SDUWLFLSDQWV IHHO DQG WKLQN DIWHU DFFHVVLQJ *DPHV DQG 6WRU\WHOOLQJ� 7KHQ
FOLFN 6XEPLW� �� $IWHU GRLQJ DOO WKH SUHYLRXV VHULHV� SDUWLFLSDQWV ILOOHG RXW WKH ,5, SRVWWHVW�
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8QLYHUVLWDV 1HJHUL 6XUDED\D� 6XUDED\D� 2FWREHU �UG� ����

� 5(68/76

���� (03$7+< 21/,1( 722/

7KH (PSDWK\ 2QOLQH 7RRO FRQWDLQV GDWD LQ WKH IRUP RI $IIHFWLYH 5HIOHFWLRQ �� VOLGHU UDQJHV�� (PRWLRQ :KHHO� DQG
)LHOG 0LFUREORJ�

)LJXUH �� 7DPSLODQ KRPHSDJH HPSDWK\ RQOLQH WRRO

D� $IIHFWLYH 5HIOHFWLRQ �VOLGHU UDQJH�
$IIHFWLYH 5HIOHFWLRQ KDV � VOLGHU UDQJHV DERXW KRZ WKH XVHU IHHOV� KRZ IDU WKH XVHU FDQ FRQWURO KLV HPRWLRQV� DQG KRZ
VWURQJ WKH XVHU
V HPRWLRQDO UHDFWLRQ LV� $IIHFWLYH 5HIOHFWLRQ LV ILOOHG DFFRUGLQJ WR WKH XVHU
V HPRWLRQV E\ VKLIWLQJ WKH
UDQJH RI VOLGHV� ZKHUH HDFK KDV D UDQJH RI ��� ZLWK D PLQLPXP RI �� WR D PD[LPXP RI ��

E� (PRWLRQ :KHHO
2Q WKH (PRWLRQ :KHHO� WKH XVHU FKRRVHV ZKLFK RQH EHVW GHVFULEHV WKH XVHU
V IHHOLQJV� 7KHUH DUH �� HPRWLRQV �IHHOLQJV�
ZKHUH HDFK IHHOLQJ JURXS KDV � VFDOH YDOXHV VWDUWLQJ IURP WKH VPDOOHVW EXWWRQ� QDPHO\ � �RQH�� ZKLFK PHDQV ZHDN RU
ORZ� WR WKH ODUJHVW EXWWRQ� QDPHO\ � �IRXU�� ZKLFK PHDQV VWURQJ RU KLJK�

F� )LHOG 0LFUREORJJLQJ
2Q D PLFUREORJ� XVHUV ZULWH GRZQ WKHLU IHHOLQJV DQG WKRXJKWV DFFRUGLQJ WR ZKDW WKH\ IHHO� :ULWLQJ PLFUREORJ LV
H[SHFWHG WR XVH (QJOLVK�
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'HSDUWPHQW RI 3V\FKRORJ\� )DFXOW\ RI (GXFDWLRQ

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

� ',6&866,216

,Q WKH SURFHVV RI GHYHORSPHQW� WHVWLQJ� DQG H[SHULPHQWV FDUULHG RXW� VXJJHVWLRQV RU UHFRPPHQGDWLRQV IRU IXWXUH UHVHDUFK
DUH QHHGHG� LQFOXGLQJ WKH IROORZLQJ�
�� ,Q RUGHU WR REWDLQ JRRG UHVXOWV� LW LV KRSHG WKDW IXWXUH VWXGLHV ZLOO KDYH D ODUJHU QXPEHU RI SDUWLFLSDQWV� HVSHFLDOO\ WR
FRPSDUH WKH LPSDFW RI YLGHR JDPHV YHUVXV VWRU\WHOOLQJ RQ HPSDWK\�
�� $GGLQJ DGGLWLRQDO IHDWXUHV VXFK DV D ODQJXDJH WUDQVODWRU EXWWRQ RQ WKH HPSDWK\ RQOLQH WRRO� LQ RUGHU WR PDNH LW HDVLHU
IRU RWKHU XVHUV WR DGMXVW WKH ODQJXDJH WKH\ ZDQW WR XVH DFFRUGLQJ WR WKH ODQJXDJH XVHG E\ HDFK XVHU�

� &21&/86,216

7KLV UHVHDUFK KDV ILQDO UHVXOWV WKDW FDQ EH FRQFOXGHG� LQFOXGLQJ�
8VHU H[SHULHQFH UHODWHG WR HPSDWK\ FDQ EH DQDO\VHG XVLQJ WKH HPSDWK\ RQOLQH WRRO� ZKHUH WKH IHDWXUHV GHYHORSHG LQ WKH
HPSDWK\ RQOLQH WRRO REWDLQ GDWD UHODWHG WR HPSDWKLF H[SHULHQFH� QDPHO\ LQ WKH IRUP RI IHDWXUHV� $IIHFWLYH 5HIOHFWLRQ
�5DQJH 6OLGHU� DQG *HQHYD (PRWLRQ :KHHO� 7KHVH DGGLWLRQDO IHDWXUHV DUH XVHIXO IRU HYDOXDWLQJ WKH HPSDWK\ H[SHULHQFH
OHYHO RI SDUWLFLSDQWV ZKR SOD\ WKH JDPH 
3DWK 2XW
 DQG 6WRU\WHOOLQJ 
%URWKHU $FURVV %RUGHU
� ,Q WKH ILUVW H[SHULPHQW�
SDUWLFLSDQWV KDG WKH PRVW HPSDWK\ H[SHULHQFH DW OHYHOV � DQG � ZLWK WKH SHUFHQWDJH RI JDPHV� ��� DQG VWRU\WHOOLQJ�
���� :KLOH LQ WKH VHFRQG H[SHULPHQW� SDUWLFLSDQWV KDG WKH PRVW HPSDWK\ H[SHULHQFH DW OHYHOV � DQG � ZLWK WKH
SHUFHQWDJH RI JDPHV� ��� DQG VWRU\WHOOLQJ� ���� 0HQ DUH PRUH VWLPXODWHG E\ JDPHV� ZKLOH ZRPHQ DUH PRUH VWLPXODWHG
E\ VWRU\WHOOLQJ� 7KH LPSDFW RI *DPHV DQG 6WRU\WHOOLQJ RQ HPSDWK\ WHQGV WR EH WKH VDPH� ZLWK D SHUFHQWDJH RI ��� RI
SDUWLFLSDQWV KDYLQJ WKH VDPH OHYHO RI HPSDWK\ H[SHULHQFH� ERWK WKURXJK WKH JDPHV 
3DWK 2XW
 DQG VWRU\WHOOLQJ 
%URWKHUV
$FURVV %RUGHUV
�

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

7KH DXWKRU ZRXOG OLNH WR WKDQN 2UJDQL]DWLRQ $ IRU LWV ILQDQFLDO VXSSRUW LQ WKLV UHVHDUFK DQG 2UJDQL]DWLRQ % RU LWV
VXSSRUW LQ SDUWLFLSDWLQJ LQ WKLV VFLHQWLILF DFWLYLW\� 7KH DXWKRU ZRXOG DOVR OLNH WR WKDQN ([SHUW & IRU WKH XVHIXO GLVFXVVLRQ�
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