
'HYHORSLQJ�7HDFKHU
V�+DQGERRN�WR�(QKDQFH�
6RFLDO�,QWHUDFWLRQ�RI�&KLOGUHQ�ZLWK�$XWLVP�LQ�DQ�

,QFOXVLYH�3ULPDU\�6FKRRO

(QGDQJ�3XGMLDVXWL�6DUWLQDK��6UL�-RHGD�
$QGDMDQL��/LVGLDQD�'HZL�3XWUL�

$QJJUDLQL
6SHFLDO�(GXFDWLRQ�'HSDUWPHQW��
8QLYHUVLWDV�1HJHUL�6XUDED\D

6XUDED\D��,QGRQHVLD�
HQGDQJVDUWLQDK#XQHVD�DF�LG��
VULDQGDMDQL#XQHVD�DF�LG��
OLVGLDQDSGD#\DKRR�FR�LG

$EVWUDFW² 7KLV� VWXG\� VSHFLILFDOO\� DLPV� ��� WR� SURGXFH� D�
WHDFKHU
V� KDQGERRN� LQ� VRFLDO� SHUVRQDO� JXLGDQFH� ZLWK� UROH�
SOD\LQJ� WHFKQLTXHV� WR� HQKDQFH�VRFLDO� LQWHUDFWLRQ�RI� FKLOGUHQ�
ZLWK�DXWLVP�LQ�,QFOXVLYH�3ULPDU\�6FKRROV�����WR�H[DPLQH�WKH�
IHDVLELOLW\� RI� WKH� WHDFKHU
V� KDQGERRN� LQ� VRFLDO� SHUVRQDO�
JXLGDQFH� ZLWK� UROH� SOD\LQJ� WHFKQLTXHV� WR� HQKDQFH� VRFLDO�
LQWHUDFWLRQ� RI� FKLOGUHQ� ZLWK� DXWLVP� LQ� ,QFOXVLYH� 3ULPDU\�
6FKRROV��7KLV�GHYHORSPHQW�UHVHDUFK�XVHG�WKH�GHVLJQ�PRGHO�RI�
(GXFDWLRQDO� 5HVHDUFK� 'HYHORSPHQW� �5	'��� 7KHRUHWLFDOO\��
WKHUH� ZHUH� �� VWDJHV� LQ� WKLV� GHYHORSPHQW� UHVHDUFK�� EXW� WKLV�
VWXG\�RQO\�DSSOLHG���VWDJHV��'DWD�FROOHFWLRQ�WHFKQLTXHV�XVHG�LQ�
WKH�IRUP�RI�DVVHVVPHQW� LQVWUXPHQWV��REVHUYDWLRQ�IRUPV��DQG�
WHDFKHU�UHVSRQVHV�UHJDUGLQJ�WKH�WHDFKHU
V�KDQGERRN�RQ�VRFLDO�
SHUVRQDO� JXLGDQFH� ZLWK� UROH� SOD\LQJ� WHFKQLTXHV�� 'DWD� ZHUH�
DQDO\]HG�XVLQJ�TXDQWLWDWLYH�GHVFULSWLRQV��7KH�UHVXOWV�VKRZHG�
WKDW� WKH� XVH� RI� WHDFKHU
V� KDQGERRNV� LQ� VRFLDO� SHUVRQDO�
JXLGDQFH�ZLWK�UROH�SOD\LQJ�WHFKQLTXHV�FDQ�HQKDQFH�WKH�VRFLDO�
LQWHUDFWLRQ� RI� FKLOGUHQ� ZLWK� DXWLVP� LQ� WKH� OHDUQLQJ�
HQYLURQPHQW�� 7KLV� FDQ� EH� VHHQ� IURP� WKH� UHVXOWV� RI� WKH�
SUDFWLFDOLW\� WHVW� DQG� WKH� HIIHFWLYHQHVV� RI� WKH� WHDFKHU
V�
KDQGERRN� WR� VRFLDO� SHUVRQDO� JXLGDQFH� ZLWK� UROH� SOD\LQJ�
WHFKQLTXHV� LQ� LQFUHDVLQJ� VRFLDO� LQWHUDFWLRQ� RI� FKLOGUHQ� ZLWK�
DXWLVP�LQ�LQFOXVLYH�SULPDU\�VFKRROV�

.H\ZRUGV² 6RFLDO�3HUVRQDO�*XLGDQFH��5ROH�3OD\LQJ��6RFLDO�
,QWHUDFWLRQ��&KLOGUHQ�ZLWK�DXWLVP��,QFOXVLYH�3ULPDU\�6FKRROV�

,� ,1752'8&7,21

5DKD\X�>�@ VWDWHG�WKDW�FKLOGUHQ�ZLWK�DXWLVP�
H[SHULHQFH�LPSDLUHG�EUDLQ�IXQFWLRQ�GHYHORSPHQW�
WKDW� LQFOXGHV� VRFLDO� DQG� DIIHFWLYH� ILHOGV�� YHUEDO�
DQG� QRQYHUEDO� FRPPXQLFDWLRQ�� LPDJLQDWLRQ��
IOH[LELOLW\��LQWHUHVWV��FRJQLWLRQ�DQG�DWWHQWLRQ��7KLV�
LV� D� GLVRUGHU� FKDUDFWHUL]HG� E\� GHOD\HG� RU�
DEQRUPDO� GHYHORSPHQW� RI� VRFLDO� UHODWLRQV� DQG�
ODQJXDJH��,Q�OLQH�ZLWK�5DKD\X��6XU\DQD�>�@ DOVR�
DUJXHG�WKDW�DXWLVP�LV�FKDUDFWHUL]HG�E\�QRW�FDULQJ�
DERXW� WKH� VRFLDO� HQYLURQPHQW�� QRW� EHLQJ� DEOH� WR�

UHDFW� QRUPDOO\� LQ� VRFLDO� UHODWLRQV�� ODQJXDJH�
GHYHORSPHQW� DQG� VSHDNLQJ� DEQRUPDOO\��
0RUHRYHU��WKH�VRFLDO�LQWHUDFWLRQ�RI�FKLOGUHQ�ZLWK�
DXWLVP� LV� YHU\� OLPLWHG� LQ� WKHLU� VXUURXQGLQJ�
HQYLURQPHQW�DQG�PRUHRYHU��FKLOGUHQ�H[SHULHQFH�
FRPPXQLFDWLRQ�EDUULHUV��)RU�H[DPSOH��FKLOG�GRHV�
QRW�ZDQW� WR� WDON WR�SHRSOH�EHVLGH�KLP�RU�FDQQRW�
VSHDN� DFFRUGLQJ� WR� KLV� DJH�� DQG� DOZD\V� GRHV�
UHSHWLWLYH�DFWLYLWLHV��%DVHG�RQ�WKH�DERYH�RSLQLRQ�
LW� FDQ EH� FRQFOXGHG� WKDW� FKLOGUHQ� ZLWK� DXWLVP�
KDYH� FRPSOH[� FKDUDFWHULVWLFV� ZKLFK� LQFOXGH�
EHKDYLRU�� FRPPXQLFDWLRQ�� DQG� VRFLDOL]DWLRQ��
,QGHHG��VRFLDO�LQWHUDFWLRQ�SURYLGHV�RSSRUWXQLWLHV�
IRU�FKLOGUHQ�ZLWK�DXWLVP�WR� LQWHUDFW�ZLWK�SHRSOH�
ZKR� DUH� KDYLQJ� GLIIHUHQW� FKDUDFWHUV� IURP�
WKHPVHOYHV��6RFLDO� FRPSHWHQFH� LV� GHYHORSHG�E\�
WKH� ZD\� FKLOGUHQ� ZLWK� DXWLVP� LQWHUDFW� ZLWK�
W\SLFDOO\� GHYHORSLQJ� SHHUV� E\� VKRZLQJ� UHDO� OLIH�
VLWXDWLRQV�LQ�WKH�FODVVURRP�

6RFLDO� LQWHUDFWLRQ� LV� D� G\QDPLF� VRFLDO�
UHODWLRQVKLS� DQG� FRQFHUQV� WKH� UHODWLRQVKLS�
EHWZHHQ� LQGLYLGXDOV� DQG� JURXSV�� DV� ZHOO� DV�
JURXSV�ZLWK� JURXSV� >�@��0RUHRYHU��:DOJLWR� >�@
DUJXHG WKDW� VRFLDO� LQWHUDFWLRQ� LV� D� UHODWLRQVKLS�
EHWZHHQ� RQH� LQGLYLGXDO� DQG� DQRWKHU� LQGLYLGXDO��
RQH�LQGLYLGXDO�FDQ�LQIOXHQFH�RWKHU LQGLYLGXDOV�RU�
YLFH� YHUVD�� VR� WKHUH� LV� D� PXWXDO� UHODWLRQVKLS��
)XUWKHUPRUH��VRFLDO�LQWHUDFWLRQ�FDQ�EH�GHILQHG�DV�
UHODWLRQVKLS� EHWZHHQ� KXPDQV� WKDW� SURGXFHV� WKH�
ULJKW� UHODWLRQVKLS� DQG� XOWLPDWHO\� DOORZV� WKH�
IRUPDWLRQ�RI� VRFLDO� VWUXFWXUHV� >�@��7KH�RXWFRPH�
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RI� WKH� LQWHUDFWLRQ� LV� ODUJHO\� GHWHUPLQHG� E\� WKH�
YDOXHV�DQG�PHDQLQJV�DQG�LQWHUSUHWDWLRQV�SURYLGHG�
E\�WKH�SDUWLHV�LQYROYHG�LQ�WKLV LQWHUDFWLRQ���������

0DU\DWL�	� 6XU\DZDWL� >�@ VWDWHG� WKDW� VRFLDO�
LQWHUDFWLRQ� LV� D� FRQWDFW� RU� LQWHUVWLPXODWLRQ� DQG�
UHVSRQVH�EHWZHHQ�LQGLYLGXDOV��EHWZHHQ�JURXSV�RU�
EHWZHHQ� LQGLYLGXDOV� DQG� JURXSV�� VRFLDO�
LQWHUDFWLRQV�DUH�GLYLGHG�LQWR�WKUHH�W\SHV��QDPHO\��
�D�� LQWHUDFWLRQV� EHWZHHQ� LQGLYLGXDOV� DQG�
LQGLYLGXDOV���E��LQWHUDFWLRQV�EHWZHHQ�LQGLYLGXDOV�
DQG� JURXSV�� �F�� VRFLDO� LQWHUDFWLRQV� EHWZHHQ�
JURXSV�DQG�JURXSV��6R� LW� FDQ�EH�FRQFOXGHG� WKDW�
VRFLDO� LQWHUDFWLRQ� LV� D� UHODWLRQVKLS� EHWZHHQ�
LQGLYLGXDOV�DQG�LQGLYLGXDOV�

,Q� RYHUFRPLQJ� WKH� VRFLDO� LQWHUDFWLRQ�
SUREOHPV� RI� FKLOGUHQ� ZLWK� DXWLVP�� JXLGDQFH�
WHFKQLTXHV� DUH� QHHGHG�� IRU� H[DPSOH�� WKH� UROH�
SOD\LQJ�WHFKQLTXH��6XMDQD�>�@ H[SODLQHG WKDW�UROH�
SOD\LQJ�LV�D�OHDUQLQJ�DFWLYLW\�WKDW�HPSKDVL]HV�WKH�
DELOLW\� RI� VWXGHQWV
� SHUIRUPDQFHV� WR� SRUWUD\� WKH�
VWDWXV�DQG�IXQFWLRQV�RI�RWKHU�SDUWLHV�IRXQG�LQ�UHDO�
OLIH��6KDIWHO 	�6KDIWHO >�@ VWDWHG WKDW�UROH�SOD\LQJ�
LV�D�VRFLDO�OHDUQLQJ�SURFHVV��$Q�LQGLYLGXDO�KDV D�
JRRG� VRFLDO� UHODWLRQVKLS� EHFDXVH� KH�VKH�
XQGHUVWDQGV� KLV�KHU� UROH� DQG� WKH� UROH� RI� RWKHUV��
DQG�JLYHV�WKH�ULJKW�UHVSRQVH�WR�RWKHUV�

7KURXJK�WKLV�WHFKQLTXH��VWXGHQWV�DUH�LQYLWHG�
WR�OHDUQ�WR�VROYH�SHUVRQDO�SUREOHPV��ZLWK�WKH�KHOS�
RI� VRFLDO� JURXSV�ZKRVH�PHPEHUV� DUH� WKHLU� RZQ�
IULHQGV�� 7KURXJK� WKLV� PHWKRG�� VWXGHQWV� WU\� WR�
H[SORLW� WKH� SUREOHPV� RI� KXPDQ� UHODWLRQV� E\�
GHPRQVWUDWLQJ� WKHP��7KLV� UROHSOD\LQJ� WHFKQLTXH�
LV�YHU\�HIIHFWLYH�WR�IDFLOLWDWH�VWXGHQWV�LQ�OHDUQLQJ�
VRFLDO�EHKDYLRU�DQG�YDOXHV��7KLV�LV�EDVHG�RQ�WKH�
DVVXPSWLRQ�RI�+HUOLQD�>�@ QDPHO\�����UHDO�OLIH�FDQ�
EH� SUHVHQWHG� DQG� DQDORJRXV� WR� D� UROH� SOD\LQJ�
VFHQDULR�� ���� UROH� SOD\LQJ� FDQ� GHVFULEH� WKH�
DXWKHQWLF� IHHOLQJV� RI� VWXGHQWV� ���� HPRWLRQV� DQG�
LGHDV� WKDW� DULVH� LQ� UROH� SOD\� FDQ� EH� OHG� WR� DQ�
DZDUHQHVV��ZKLFK� LQ� WXUQ ZLOO� JLYH� GLUHFWLRQ� WR�
FKDQJH��DQG�����,QYLVLEOH�SV\FKRORJLFDO�SURFHVVHV�
UHODWHG�WR�DWWLWXGHV��YDOXHV��DQG�EHOLHI�V\VWHPV�FDQ�
EH� OHG� WR� DQ� DZDUHQHVV� WKURXJK� VSRQWDQHRXV�
FKDUDFWHUL]DWLRQ�DQG�DQDO\VLV�LV�IROORZHG�

,Q� DSSO\LQJ� WKH� UROH� SOD\LQJ� WHFKQLTXH��
JXLGDQFH� DQG� FRXQVHOLQJ� LV� QHHGHG�� RQH� RI� WKH�

JXLGDQFH��XVHG�LV�VRFLDO�SHUVRQDO�JXLGDQFH��6RFLDO�
SHUVRQDO�JXLGDQFH�LV�D�JXLGDQFH�WR�RYHUFRPH��WKH�
LQQHU�SUREOHPV�LQ�GHDOLQJ�ZLWK�SUREOHPV�UHODWHG�
WR�VRFLDO�UHODWLRQV��7R�DVVLVW�WHDFKHUV�LQ�SURYLGLQJ�
JXLGDQFH� VHUYLFHV� IRU� FKLOGUHQ� ZLWK� DXWLVP�� D�
VRFLDO� SHUVRQDO� JXLGDQFH� KDQGERRN� LV� QHHGHG��
7KLV�WHDFKHU
V�KDQGERRN�FRQWDLQV�DQ�H[SODQDWLRQ�
RI� WKH� VWHSV� WR� LPSOHPHQWLQJ� FKLOGUHQ
V� VRFLDO�
LQWHUDFWLRQV�ZKLOH�LQ�WKH�VFKRRO�HQYLURQPHQW�WKDW�
LV�DUUDQJHG�EDVHG�RQ�WKH�FRQGLWLRQ�RI�DQ�FKLOGUHQ�
ZLWK�DXWLVP��,W�LV�H[SHFWHG�WKDW�IURP�WKH�H[LVWHQFH�
RI� WKLV� SHUVRQDO� VRFLDO� JXLGDQFH� KDQGERRN�� WKH�
WHDFKHU� KDV� WKH� DELOLW\� WR� SURYLGH� GLUHFWLRQ� IRU�
VRFLDO�LQWHUDFWLRQ�WKDW�VXLWV�WKH�QHHGV�RI�FKLOGUHQ�
ZLWK� DXWLVP�� ,Q� WKLV� FDVH� WKH� LQWHUYHQWLRQ�
GHOLYHUHG�WR�WKH�WHDFKHU�FDQ�EH�DSSOLHG�GLUHFWO\�WR�
FKLOGUHQ�ZLWK�DXWLVP�VR�WKDW�FKLOGUHQ�ZLWK�DXWLVP�
DUH� DEOH� WR� VRFLDOL]H� RSWLPDOO\�� 7KHUHIRUH� WKH�
SXUSRVH�RI�WKLV�VWXG\�LV�WR����SURGXFH�D�WHDFKHU
V�
KDQGERRN� LQ� VRFLDO�SHUVRQDO�JXLGDQFH�ZLWK� UROH�
SOD\LQJ�WHFKQLTXHV�WR�HQKDQFH�VRFLDO�LQWHUDFWLRQ�
RI�FKLOGUHQ�ZLWK�DXWLVP�LQ�WKH�,QFOXVLYH�3ULPDU\�
6FKRRO�����H[DPLQH�WKH�IHDVLELOLW\�RI�WKH�WHDFKHU
V�
KDQGERRN� LQ� VRFLDO�SHUVRQDO�JXLGDQFH�ZLWK� UROH�
SOD\LQJ� WHFKQLTXHV� IRU� LQFUHDVLQJ� VRFLDO�
LQWHUDFWLRQ� RI� &KLOGUHQ� ZLWK� DXWLVP� LQ� WKH�
,QFOXVLYH�3ULPDU\�6FKRRO�

,,� 0(7+2'

D� 7KH�GHYHORSPHQW�PRGHO�XVHG�LQ�WKLV�VWXG\�ZDV�WKH�
7KLDJDUDMDQ�� 6HPPHO�� 	� 6HPPHO¶V� GHYHORSPHQW� PRGHO�
>��@ QDPHO\� WKH� ��'� PRGHO� WKDW� LV� XVHG� VSHFLILFDOO\� WR�
GHYHORS� OHDUQLQJ� WRROV�� � 7KH� VWDJHV� XVHG� LQ� WKH� ��'�
GHYHORSPHQW� PRGHO� DUH� GHILQH�� GHVLJQ�� GHYHORS�� DQG�
GLVVHPLQDWH�� ,Q� WKH��'�PRGHO�UHVHDUFK�ZDV�PRGLILHG�DQG
RQO\� FDUULHG� RXW� �� VWDJHV� RI� GHYHORSPHQW�� QDPHO\� ���
'HILQLQJ�3KDVH�����'HVLJQ�SKDVH�����'HYHORSPHQW�3KDVH��
7KH�VXEMHFW�RI� WKLV�VWXG\�RQ� WHDFKHU
V�KDQGERRN� LQ�VRFLDO�
SHUVRQDO� JXLGDQFH� ZLWK� UROH� SOD\LQJ� WHFKQLTXHV� IRU�
&KLOGUHQ� ZLWK� DXWLVP� ZDV� VSHFLDO� HGXFDWLRQ� WHDFKHU��
5HVHDUFK� RQ� WKH� GHYHORSPHQW� RI� WHDFKHU
V� KDQGERRN� LQ�
VRFLDO�SHUVRQDO�JXLGDQFH�ZLWK�UROH�SOD\LQJ�WHFKQLTXHV�IRU�
FKLOGUHQ� ZLWK� DXWLVP� ZDV� FDUULHG� RXW� DW� WKH� ,QFOXVLYH�
3ULPDU\�6FKRRO� LQ�6XUDED\D�� ,QGRQHVLD��7KHQ��GDWD�ZHUH�
DQDO\VHG�XVLQJ�TXDQWLWDWLYH�GHVFULSWLRQV�

,,,� 5(68/7�$1'�',6&866,21

$� 7KH�3URFHVV�RI�'HYHORSLQJ�D�7HDFKHU
V�+DQGERRN�LQ�
6RFLDO�3HUVRQDO�*XLGDQFH�E\�8VLQJ�5ROH�3OD\LQJ�
7HFKQLTXHV�WR�(QKDQFH�WKH�6RFLDO�,QWHUDFWLRQ�RI�
&KLOGUHQ�ZLWK�$XWLVP
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���([SHUW�9DOLGDWLRQ
([SHUWV�ZHUH�LQYROYHG�WR�YDOLGDWH�WHDFKHU
V�KDQGERRNV�

LQ� VRFLDO� SHUVRQDO� JXLGDQFH� E\� XVLQJ� UROH� SOD\LQJ�
WHFKQLTXHV� WR� HQKDQFH� VRFLDO� LQWHUDFWLRQ� RI� FKLOGUHQ�ZLWK�
DXWLVP�FRQVLVW��7KHUH�ZHUH�WZR�H[SHUWV�LQYROYHG��RQH�IURP�
WKH� *XLGDQFH� DQG� &RXQVHOOLQJ� H[SHUWV DQG� RWKHUV� ZHUH�
VSHFLDO� HGXFDWLRQ� H[SHUWV�� HVSHFLDOO\� H[SHUWV� LQ� DXWLVP�
ILHOG�� ,QGHHG��7KLDJDUDMDQ��6��6HPPHOQ��'��6�	�6HPPHO�
0�,��>��@UHYHDOHG�WKDW�H[SHUW�YDOLGDWLRQ�ZDV�FDUULHG�RXW�WR�
REWDLQ� D� FRQWHQW�� WKHRUHWLFDO�� HIILFLHQF\�� SRVVLELOLW\� RI�
LPSOHPHQWDWLRQ� DQG� DWWUDFWLYHQHVV� WKDW� KDG� DGHTXDWH�
IHDVLELOLW\�DUHDV�

���)LHOG�7ULDOV
7KH� REVHUYDWLRQ� VKRZHG� WKDW� E\� SURYLGLQJ� VRFLDO�

SHUVRQDO� JXLGDQFH�XVLQJ� UROH�SOD\LQJ� WHFKQLTXHV� FKLOGUHQ�
ZLWK�DXWLVP�ZHUH�DEOH�WR�SUDFWLFH�VHYHUDO�VRFLDO�LQWHUDFWLRQ�
VNLOOV� VXFK� DV� DVNLQJ� IULHQGV�� H[FKDQJLQJ� JUHHWLQJV� ZLWK�
IULHQGV�� LQYLWLQJ� IULHQGV� WR� SOD\ WRJHWKHU�� DQG� VD\LQJ�
JUHHWLQJV�ZKHQ�PHHWLQJ�ZLWK�IULHQG��7KLV�LV�LQ�DFFRUGDQFH�
ZLWK�WKH�VWXG\�E\�1XJUDKD�>��@ ZKLFK�VWDWHV�WKDW�WKH�XVH�RI�
UROH�SOD\LQJ�LQ�OHDUQLQJ�DFWLYLWLHV�SURYLGHV�PDQ\�EHQHILWV�WR�
VWXGHQWV�DV�WKH�SXUSRVH�RI�WKH�UROH�SOD\LQJ�WHFKQLTXH�LV�����
IXQ�DQG�LPSURYH�PRWLYDWLRQ�IRU�OHDUQLQJ������PRUH�OHDUQLQJ�
RSSRUWXQLWLHV� WR� H[SUHVV� WKHPVHOYHV�� ���� SURYLGH� ZLGHU�
RSSRUWXQLWLHV� WR� WDON�� DQG� ���� FDQ� SURYLGH� KDSSLQHVV� WR�
VWXGHQWV�EHFDXVH�UROH�SOD\LQJ�LV�EDVLFDOO\�D�JDPH��

��� 7HDFKHU
V� $ELOLW\� WR� 'HOLYHU� 6RFLDO� 3HUVRQDO�
*XLGDQFH�E\�8VLQJ�5ROH�3OD\LQJ�7HFKQLTXHV

7KH� VXFFHVV� RI� WHDFKHUV� LQ� GHOLYHULQJ� VRFLDO� SHUVRQDO�
JXLGDQFH�E\�XVLQJ�UROH�SOD\LQJ�WHFKQLTXHV�WR�HQKDQFH�VRFLDO�
LQWHUDFWLRQ�RI�&KLOGUHQ�ZLWK�DXWLVP�GXH�WR�WKH�DYDLODELOLW\�
RI�WHDFKHU
V�KDQGERRNV��%\�XVLQJ�WHDFKHU¶V�KDQGERRN�LW�ZDV�
HDVLHU� IRU� WHDFKHUV� WR� SURYLGH� VRFLDO� SHUVRQDO� JXLGDQFH�
ZKLFK�VWHSV�KDYH�EHHQ�IDFLOLWDWHG E\�UHVHDUFKHUV�DQG�XVLQJ�
PHGLD�ZKLFK�LV�VHOHFWHG�E\�FKLOGUHQ�ZLWK�DXWLVP�WR�IDFLOLWDWH�
WHDFKHUV� LQ� SURYLGLQJ� SHUVRQDO� VRFLDO� JXLGDQFH� ZLWK� UROH�
SOD\LQJ�WHFKQLTXHV�

7HDFKHUV� FUHDWHG� DQ� DWPRVSKHUH� WKDW� FDQ� EXLOG� VRFLDO�
LQWHUDFWLRQ� ZLWK� FKLOGUHQ� ZLWK� DXWLVP� WKURXJK� VRFLDO�
LQWHUDFWLRQ�WKHUH�ZLOO�EH�D�UHFLSURFDO�UHODWLRQVKLS�EHWZHHQ�
LQGLYLGXDOV� WR� FUHDWH� D� PXWXDOO\� EHQHILFLDO� UHODWLRQVKLS��
7KLV� LV� LQ� OLQH� � ZLWK�:DOJLWR¶V� >�@ RSLQLRQ�ZKLFK� VRFLDO�
LQWHUDFWLRQ�LV�WKH�UHODWLRQVKLS�EHWZHHQ�RQH�LQGLYLGXDO�ZLWK�
DQRWKHU� LQGLYLGXDO�� RQH� LQGLYLGXDO FDQ� LQIOXHQFH� RWKHU�
LQGLYLGXDOV� RU� YLFH� YHUVD�� VR� WKHUH� LV� D� UHFLSURFDO�
UHODWLRQVKLS�

7HDFKHUV� FRXOG� SURYLGH� D� VSHFLDO� VHUYLFH� WR� KHOS�
FKLOGUHQ�ZLWK�DXWLVP�LQ�VROYLQJ�VRFLDO�LQWHUDFWLRQ�SUREOHPV��
RQH� RI� ZKLFK� LV� E\� SURYLGLQJ� SHUVRQDO� VRFLDO� JXLGDQFH��
6RFLDO� SHUVRQDO� JXLGDQFH� LV� D� VHUYLFH� WKDW� LV� SURYLGHG� WR�
VROYH� SUREOHPV� WKDW H[LVW� LQ� LQGLYLGXDOV� UHODWHG� WR� VRFLDO�
SUREOHPV��7KLV�LV�LQ�OLQH�ZLWK�WKH�RSLQLRQ�RI��6\DPVX�<XVXI�
	� -XQWLND�1XULKVDQ� >��@ ZKR� VWDWHV� WKDW� 6RFLDO� 3HUVRQDO�
JXLGDQFH� LV� D� JXLGDQFH� WR� KHOS� LQGLYLGXDOV� LQ� VROYLQJ�
SHUVRQDO�VRFLDO�SUREOHPV��VXFK�DV�UHODWLRQVKLSV�ZLWK�IHOORZ�
IULHQGV��WHDFKHUV��XQGHUVWDQGLQJ�WKH�QDWXUH�DQG�DELOLWLHV�RQ�
VHOI�DGMXVWPHQW�� DGDSWDWLRQ� WR� WKH� HGXFDWLRQ�
HQYLURQPHQW�UHVLGHQFH��DQG�FRQIOLFW�UHVROXWLRQ�

���6WXGHQW�5HVSRQVH
6WXGHQWV�ZHUH�YHU\�HQWKXVLDVWLF�LQ�LPSOHPHQWLQJ�VRFLDO�

SHUVRQDO� JXLGDQFH� XVLQJ� UROH� SOD\LQJ� WHFKQLTXHV�� 7KLV�
PHDQV�WKDW�WKH�SURYLVLRQ�RI�SHUVRQDO�VRFLDO�JXLGDQFH�ZLWK�
UROH� SOD\LQJ� WHFKQLTXHV� FRXOG� HQKDQFH� WKH� VSLULW� RI� DQ�
FKLOGUHQ�ZLWK�DXWLVP�WR�KDYH�WKH�GHVLUH�WR�LQWHUDFW�ZLWK�KLV�
IULHQGV��7KLV�DJUHHV�ZLWK�3XUZDWL¶V�>��@ RSLQLRQ�WKDW�LQ�WKH�
DVSHFW� RI� SHUVRQDO�VRFLDO� GHYHORSPHQW� JXLGDQFH� VHUYLFHV�
KHOS� VWXGHQWV� WR� ���� KDYH� D� VHOI�XQGHUVWDQGLQJ�� ����
GHYHORSLQJ� SRVLWLYH� DELOLWLHV�� ���� VHOHFWLQJ� SRVLWLYH�
DFWLYLWLHV�� ���� DEOH� WR� UHVSHFW� RWKHUV�� ���� KDV� D� VHQVH� RI�
UHVSRQVLELOLW\������GHYHORSLQJ�LQWHUSHUVRQDO�VNLOOV������FDQ�
VROYH�SUREOHPV������DQG�FDQ�PDNH�JRRG�GHFLVLRQV�

%� 5HVXOWV�RI�'HYHORSPHQW�RI�7HDFKHU
V�+DQGERRN�LQ�
6RFLDO�3HUVRQDO�*XLGDQFH�E\�8VLQJ�5ROH�3OD\LQJ�
7HFKQLTXHV�WR�(QKDQFH�6RFLDO�,QWHUDFWLRQ�RI�&KLOGUHQ�
ZLWK�$XWLVP

7KH� WHDFKHU
V� KDQGERRN� LQ� VRFLDO� SHUVRQDO� JXLGDQFH�
ZLWK�UROH�SOD\LQJ�WHFKQLTXHV�WR�HQKDQFH�VRFLDO�LQWHUDFWLRQ�
RI�FKLOGUHQ�ZLWK�DXWLVP�LV�ZHOO�DFFHSWHG�EHFDXVH�RI�VHYHUDO�
IDFWRUV�� 7KHVH� IDFWRUV� DUH�� )LUVW�� KDQGERRN� KDV� EHHQ�
GHYHORSHG� LQ� DFFRUGDQFH� ZLWK� WKH� SUDFWLFDO� DVSHFWV� WKDW�
KDYH�EHHQ�UHYHDOHG�E\�1LHYHHQ�>��@��,QGHHG��D�PDMRULW\�RI�
VWXGLHV� KDYH� UHSRUWHG� WKDW� WKH� XVH� RI� KDQGERRN� ZDV�
HVVHQWLDO�WR�LPSURYH�WKH�FKLOGUHQ�ZLWK�DXWLVP�XQGHUVWDQGLQJ�
RQ� VHYHUDO� WRSLFV� �>��@�>��@�>��@�� 6HFRQG�� KDQGERRN�ZDV�
DUUDQJHG�DFFRUGLQJ� WR� WKH� WHDFKHU
V�QHHGV� LQ�GHDOLQJ�ZLWK�
FKLOGUHQ
V�VRFLDO�LQWHUDFWLRQV��7KLUG��WKH�GHYHORSPHQW�RI�WKH�
WHDFKHU
V�KDQGERRN�ZDV�FRPSOHPHQWHG�E\�PDQXDO�ERRN��VR�
WKH� WHDFKHU� FDQ� XVH� WKH� KDQGERRN� ZHOO�� )RXUWK�� WKH�
GHYHORSPHQW�RI�JXLGHOLQHV�LV�LQWHUDFWLYH��)LIWK��WKH�WHDFKHU
V�
KDQGERRN�LQ�VRFLDO�SHUVRQDO�JXLGDQFH�E\�XVLQJ�UROH�SOD\LQJ�
WHFKQLTXHV� DUUDQJHG� ZLWK� DWWHQWLRQ� WR� WKH� QHHGV� DQG�
FKDUDFWHULVWLFV�RI�FKLOGUHQ�

7KH� UHVXOWV�RI� WKH�SUDFWLFDOLW\�DQDO\VLV�RI� WKH� � WHDFKHU�
KDQGERRN�FDQ�EH�VHHQ�WKURXJK�WKH�REVHUYDWLRQ�VKHHW�RI�WKH�
WHDFKHU
V�WHDFKLQJ�DFWLYLWLHV��,Q�WKH�REVHUYDWLRQ�DVVHVVPHQW�
RI� WKH� HDVH� RI� WHDFKLQJ� DFWLYLWLHV� RI� WKH� WHDFKHU�� WKH�
UHVHDUFKHU�DVNHG�WKH�WHDFKHU�WR�FDUU\�RXW�WKLV�KDQGERRN�VR�
WKDW� WKH� SUDFWLFDO� FULWHULD� IRU� WKH� WHDFKHU
V� KDQGERRN� LQ�
VRFLDO� SHUVRQDO� JXLGDQFH� XVLQJ� UROH� SOD\LQJ� WHFKQLTXHV�
ZHUH�GHFODUHG�SUDFWLFDO�IURP�WKH�UHVXOWV�RI�WKH�DFTXLVLWLRQ�
YDOXH� RI� ����� )URP� WKHVH� UHVXOWV�� WKH� KDQGERRN� FDQ� EH�
DSSOLHG�DQG�DVVHVVHG�WKURXJK�SUDFWLFDO�REVHUYDWLRQDO�VKHHWV�
DQG� LQ� IDFW� WKH� KDQGERRN� FDQ� EH� GHYHORSHG� DQG� FDQ� EH�
DSSOLHG� E\� WHDFKHUV� LQ� HQKDQFLQJ� VRFLDO� LQWHUDFWLRQ� RI�
FKLOGUHQ�ZLWK�DXWLVP��7KH�REVWDFOHV�HQFRXQWHUHG�GXULQJ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�VRFLDO�SHUVRQDO�JXLGDQFH�KDQGERRN�
ZLWK�UROH�SOD\LQJ�WHFKQLTXHV�IRU�FKLOGUHQ�LV�GHDOLQJ�ZLWK�WKH�
HPRWLRQDO�VWDELOLW\�RI�FKLOGUHQ�ZLWK�DXWLVP�VR� WKH� WHDFKHU�
QHHGV�DGGLWLRQDO�SURPSWV��7KHUHIRUH�WKH�FKLOG�ZDQWV�WR�WDNH�
SDUW�LQ�VRFLDO�SHUVRQDO�JXLGDQFH�DFWLYLWLHV� 7KLV�ILQGLQJ�LV�
VXSSRUWHG�E\�VHYHUDO�VWXGLHV��>��@��>��@��ZKLFK�KLJKOLJKWHG�
WKH�HPRWLRQDO�SUREOHPV�DPRQJ�FKLOGUHQ�ZLWK�DXWLVP�

0RUHRYHU�� WKURXJK� D� VPDOO�VFDOH� WULDO� FRQGXFWHG� LQ�
LQFOXVLYH�SULPDU\�VFKRRO�LQ�6XUDED\D�ZLWK�VXEMHFWV�DV�PDQ\�
DV�VL[�FKLOGUHQ�ZLWK�DXWLVP��LW�LV�NQRZQ�WKDW�WKH�UHVXOWV�RI�
WKH�DQDO\VLV�RI�WKH�HIIHFWLYHQHVV�RI�WKH�JXLGHERRN�REWDLQHG�
DQ� DYHUDJH� RI� ����� %DVHG� RQ� WKH� HVWDEOLVKHG� FULWHULD�� WKH�
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JXLGDQFH� RI� VRFLDO� SHUVRQDO� JXLGDQFH� ZLWK� UROH� SOD\LQJ�
WHFKQLTXHV� WR� HQKDQFH� VRFLDO� LQWHUDFWLRQ� RI� FKLOGUHQ�ZLWK�
DXWLVP� LQ� SULPDU\� VFKRROV� LV� GHFODUHG� HIIHFWLYH� LQ�
LQFUHDVLQJ�VRFLDO�LQWHUDFWLRQ�RI�FKLOGUHQ�ZLWK�DXWLVP�

)URP�WKH�UHVXOWV RI VPDOO�VFDOH�WULDOV�LW�FDQ�EH�VDLG�WKDW�
WKHUH�LV�D�VLJQLILFDQW�LQIOXHQFH�IURP�WKH�XVH�RI�JXLGHOLQHV��
WKLV� PHDQV� WKDW� E\� SURYLGLQJ� VWLPXOXV� WR� FKLOGUHQ� ZLWK�
DXWLVP� LQ� WHUPV� RI� VRFLDO� LQWHUDFWLRQ� JUDGXDOO\� LW� FDQ�
HQKDQFH�WKH�VRFLDO�LQWHUDFWLRQ�RI�FKLOGUHQ ZLWK�DXWLVP�WR�EH�
DEOH�WR�LQWHUDFW�ZLWK�WKHLU�IULHQGV�ZLWKRXW�KHOS�IURP�SHRSOH�
RWKHU� WKDQ� WKH� H[SHULHQFH� WKH\� KDYH� SDVVHG�� ,QGHHG��
%DQGXUD� LQ� $LQL\DK� >��@ UHYHDOHG� WKDW� KXPDQV� GR� QRW�
IXQFWLRQ� ZKHQ� WKH\� DUH� DORQH�� $V� VRFLDO� EHLQJV�� WKH\�
REVHUYH� WKH� EHKDYLRU� RI� RWKHUV� DQG� FHUWDLQ� RSSRUWXQLWLHV�
ZKHQ�WKH�EHKDYLRU�LV�UHZDUGHG��LJQRUHG��RU�SXQLVKHG��7KH\�
FDQ� WKXV� EHQHILW� IURP� WKH� REVHUYHG� FRQVHTXHQFHV� LQ�
DGGLWLRQ�WR�GLUHFW�H[SHULHQFHV�

,9� &21&/86,21

7KH� WHDFKHU
V� KDQGERRN� RQ VRFLDO� SHUVRQDO�
JXLGDQFH�WKURXJK DSSO\LQJ�UROH�SOD\LQJ�WHFKQLTXHV�KDV�PHW�
WKH�HOLJLELOLW\�FULWHULD��WKXV WKLV�KDQGERRN�FDQ�EH�XVHG�DV�D�
UHIHUHQFH LQ� SURYLGLQJ�VRFLDO�SHUVRQDO�JXLGDQFH�IRU�WHDFKHUV�
WR�VWXGHQWV�ZKR�H[SHULHQFH�SUREOHPV�LQ�VRFLDO�LQWHUDFWLRQV��
,W�LV�XQGHQLDEOH�WKDW�WKH�UHVXOWV RQ YDOLGLW\��SUDFWLFDOLW\��DQG�
HIIHFWLYHQHVV�RI� WKH� VRFLDO� SHUVRQDO�JXLGDQFH�KDQGERRN� LV�
QRW�RSWLPXP�\HW��VR HQKDQFHPHQW�LV�ZRUWKZLOH��7KHUHIRUH��
WR�UHDFK�WKDW�DLP��WKH�IHDVLELOLW\�RI�WKLV�KDQGERRN�QHHGV�WR�
EH�WHVWHG�RQ�D�EURDGHU�VFRSH�
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