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7KH�3V\FKRORJLFDO�'\QDPLFV�RI�3DUHQWV�RI�&KLOGUHQ�ZLWK�6SHFLDO�1HHGV ±
3XWX�5DKD\X�8MLDQWL ������������������������������������������������������������������������������������������������������� ���

3DUHQWDO�,QYROYHPHQW�IRU�(DUO\�&KLOGKRRG�(GXFDWLRQ�LQ�.LQGHUJDUWHQ ±
0XNWL�$PLQL ������������������������������������������������������������������������������������������������������������������� ���

5ROH�RI�3DUHQWV�,QYROYHPHQW�LQ�(DUO\�&KLOGKRRG�(GXFDWLRQ�3URJUDP�2YHUYLHZ�
)URP�5HJJLR�(PLOOLD�$SSURDFK�DW�<RJ\DNDUWD � $YDQWL�9HUD�5LVWL�3� ��������������������� ���

J� *HQGHU�,VVXHV�LQ�(&(�
*HQGHU 3RZHU�5HODWLRQV�LQ�,QGRQHVLD�(DUO\�&KLOGKRRG�(GXFDWLRQ��$Q�$QDO\VLV�RI�
7H[WERRNV�IRU�7HDFKHUV � 9LQD�$GULDQ\ ���������������������������������������������������������������������� ���

1HROLEHUDO�(DUO\�&KLOGKRRG�(GXFDWLRQ�3ROLF\�DQG�:RPHQ¶V�9ROXQWHHULVP�� +DQL�
<XOLQGUDVDUL �������������������������������������������������������������������������������������������������������������������� ���

*HQGHU�5HVSRQVLYH�(DUO\�&KLOGKRRG�(GXFDWLRQ�LQ�,VODPLF�3HUVSHFWLYH ±
(UKDPZLOGD ������������������������������������������������������������������������������������������������������������������� ���

$SSOLFDWLRQ�2I�*HQGHU�5HVSRQVLYH�/HDUQLQJ�LQ�.LQGHUJDUWHQ ±
$QD\DQWL�5DKPDZDWL ������������������������������������������������������������������������������������������������������ ���

K� 7HDFKHUV�7UDLQLQJ�LQ�(DUO\�&KLOGKRRG�(GXFDWLRQ
6WUDWHJ\�RI�([SDQGLQJ�(DUO\�&KLOGKRRG�(GXFDWLRQ�7HDFKHU¶V�&UHDWLYLW\�LQ�
/HDUQLQJ� 7LWLQ�)DULGDWXQ�1LVD�	�<XOLDV�:XODQL�)DMDU ������������������������������������������������ ���

'LVFRYHU\�3DWWHUQ�/HDUQLQJ�RI�'LVWDQFH�+LJKHU�(GXFDWLRQ�6WXGHQW�7KURXJK�
8WLOL]DWLRQ�2QOLQH�,QGHSHQGHQW�([HUFLVH�� 6UL�7DWPLQLQJVLK�	�7ULQL�3UDVWDWL ����������� ���

&RXQVHOLQJ�0RGHO�%DVHG�&ROODERUDWLYH�(QYLURQPHQW�6RFLDO�&XOWXUH�6WXGHQW�
3JSDXG�)NLS�8QLQXV�%DQGXQJ�� (XLV�.DUZDWL ����������������������������������������������������������� ���

'HYHORSLQJ�D�SURIHVVLRQDO�FXOWXUH�LQ�WKH�SUHVFKRRO�WHDFKHUV��D�SHUVSHFWLYH�RI�
*DJDV&HULD�3UHVFKRRO�� 'HOLOD�6DVNLD�3 �������������������������������������������������������������������� ���

'HYHORSPHQW 2I�7HDFKHUV 7UDLQLQJ 3URJUDP ,Q�&KDUDFWHU�%DVHG�/HDUQLQJ�IRU�
(DUO\�&KLOGKRRG�(GXFDWLRQ � 2FLK�6HWLDVLK��5LWD�0DUL\DQD��	�$OL�1XJUDKD�������������� ���

,PSOHPHQWDWLRQ�RI�/HDUQLQJ�0RGHO�± &ROODERUDWLYH�&RXQVHOLQJ�%DVHG�RQ�7XWRU�
7UDLQLQJ�,Q�5DQFDNDORQJ��6XPHGDQJ � 1��'HGH�.RKRHULRDK ������������������������������������ ���

&DUHHU�*XLGDQFH�0RGHO�LQ�(DUO\�&KLOGKRRG�7HDFKHU�7UDLQLQJ��3URJUDP�)NLS�
8QLYHUVLWDV�,VODP�1XVDQWDUD��8QLQXV��%DQGXQJ � $\L�1DMPXO�+LGD\DW ������������������ ���

&ULWLFDO�3ROLF\�6WXG\�IRU�(DUO\�&KLOGKRRG�(GXFDWLRQ�7HDFKHUV�7UDLQLQJ�3URIHVVLRQ �
5XGL\DQWR��5LWD�0DUL\DQD��(XLV�.XUQLDWL��	�$OL�1XJUDKD��0�3 ������������������������������������ ���
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0XNWL�$PLQL�
HPDLO��PXNWLDPLQL#JPDLO�FRP��PXNWLDPLQL#XW�DF�LG�

$EVWUDFW�
(DUO\� FKLOGKRRG� HGXFDWLRQ� LQ� NLQGHUJDUWHQ� UHTXLUHV� JRRG� FRRSHUDWLRQ� EHWZHHQ� WKH�

SDUHQWV� ZLWK� WHDFKHUV� LQ� NLQGHUJDUWHQ�� +RZHYHU�� VRPHWLPHV� RFFXUV� WKDW� LV� QRW� DV� H[SHFWHG��
7KHUH�DUH�PDQ\�SUREOHPV�LQ�WKH�SDWWHUQ�RI�LQWHUDFWLRQ�EHWZHHQ�WHDFKHUV���FKLOGGUHQ���SDUHQW��,Q�
D�SUHOLPLQDU\�VWXG\�WR�RQH�RI�NLQGHUJDUWHQ�LQ�7DQJHUDQJ��IRXQG�WKDW���RI����SDUHQWV�ZKR�XUJHG�
WHDFKHUV�WR�JLYH�OLWHUDF\�RU�PDWK�KRPHZRUN�IRU�WKHLU�FKLOGUHQ��$QRWKHU�SUREOHP�LV�DFFRUGLQJ�
WKH� WHDFKHU�� ��� RI� ��� SDUHQWV� DUH� OHVV� DWWHPSW� DERXW� JRRG� KDELWV� WKDW� KDYH� EHHQ� WDXJKW� LQ�
VFKRRO� WR� FRQWLQXH� WR� EH� PDLQWDLQHG� DQG� PRQLWRUHG� DW� KRPH�7KH� SUREOHPV�� EDVHG� RQ�
LQWHUYLHZV�ZLWK�NLQGHUJDUWHQ�WHDFKHUV�LQ�6RXWK�7DQJHUDQJ��DOVR�RFFXUV�LQ�RWKHU�NLQGHUJDUWHQV��
7KHUHIRUH�� LW� LV� QHFHVVDU\� WR� VWXG\� WKH� SDUHQWDO� LQYROYHPHQW� LQ� WKH� QXUWXULQJ� RI� FKLOGUHQ� LQ�
NLQGHUJDUWHQ�� WR� EH� WKH� EDVLV� GDWD� IRU� SUHSDULQJ� D� SDUHQWLQJ� SURJUDP� WKDW� LV� DSSURSULDWH� IRU�
WKHP�

7KLV� VWXG\� XVHG� D� VXUYH\� PHWKRG� LQ� ��� NLQGHUJDUWHQV� ORFDWHG� LQ� 6RXWK� 7DQJHUDQJ��
%DQWHQ�� ,QGRQHVLD�� ZKLFK� LV� KHOG� LQ� PLG������� %DVHG� RQ� WKH� VXUYH\�� PRVW� FKLOGUHQ� ������
GHOLYHUHG�E\� WKHLU�PRWKHUV�� WKH�PRVW�SDUHQWV�DFWLYLW\� LQ�NLQGHUJDUWHQ� LV� FRPPXQLFDWLQJ�ZLWK�
WHDFKHUV� RU� NLQGHUJDUWHQ� KHDG� DERXW� � WKHLU� FKLOG�� DQG� WKH� ORZHVW� DFWLYLW\� LV SDUWLFLSDWLQJ� LQ�
SDUHQWLQJ FODVV� 7KH�PRVW�SDUHQWDO� LQYROYHPHQW� IRUP�SDUWLFDSHG E\� WKH�SDUHQWV� LV� WKH� WKHPH�
DVVHPEO\�� DQG� WKH� ORZHVW� LV� WHDFKHU� YROXQWHHU� 7KHVH� GDWD� LQGLFDWHV� WKDW� QHHG� HIIRUWV� WR� EH�
PRUH�LQWHQVLYH SDUHQWDO�LQYROYHPHQW�SURJUDP�IRU FKLOG�HGXFDWLRQ�

.H\ZRUGV��3DUHQWDO�,QYROYHPHQW���(DUO\�&KLOGKRRG�(GXFDWLRQ��.LQGHUJDUWHQ�

,1752'8&7,21��
)RUPDO� HGXFDWLRQ� FKLOGUHQ� LQ� ,1GRQHVLD� FRQVLVW� RI� 3RV� 3$8'�� 3OD\� *URXS� �.%���

GD\FDUH� �73$��DQG�NLQGHUJDUWHQ� �7.���+RZHYHU�� EHVLGHV� IRUPDO� HGXFDWLRQ�� HDUO\� FKLOGKRRG�
HGXFDWLRQ� FDQ� DOVR� UXQ� LQIRUPDOO\� E\� WKH� FKLOGUHQ
V� SDUHQWV�� ,QIRUPDO� HGXFDWLRQ� VKRXOG� EH�
LPSOHPHQWHG�LQOLQH�ZLWK�IRUPDO�HGXFDWLRQ��+RZHYHU��VRPH�FDVHV�VKRZV�WKDW�VRPHWLPHV�WKHUH�
LV�SUREOHPV�FRPH�IURP�GLVFUHSDQFLHV�RI�LQIRUPDO�HGXFDWLRQ�EHWZHHQ�IRUPDO�HGXFDWLRQ���

%HIRUH� WHDFKLQJ�� NLQGHUJDUWHQ� WHDFKHU� XVXDOO\� JHW� HQRXJK� NQRZOHGJH� DERXW� HDUO\�
FKLOGKRRG� HGXFDWLRQ�� LQFOXGLQJ� GHYHORSPHQW� DFWLYLWLHV� ZKLFK� DUH� DSSURSULDWH� DQG�
LQDSSURSULDWH� IRU� FKLOGUHQ�� :LWK� WKLV� SUDFWLFDO� NQRZOHGJH�� VR� FKLOGUHQ� IHHO� FRPIRUWDEOH�
OHDUQLQJ�E\�SOD\LQJ�LQ�WKHLU�FODVV��+RZHYHU��VRPHWLPHV�WKH�FRQVWUDLQW�FRPHV�IURP�WKH�SDUHQWV��
3DUHQWV�RIWHQ�KDYH�D�VSHFLILF�WDUJHW�RQ�KLV�NLGV��IRU�H[DPSOH�VKRXOG�EH�DEOH�WR�UHDG�RU�ZULWH��
7KH� H[SHFWDWLRQ� LV� � LPSRVHG� RQ� WKH� WHDFKHU�� WKDW� SDUHQWV� RIWHQ� DVN� ZULWLQJ� RU� UHDGLQJ�
KRPHZRUN� WR� WKHLU� FKLOGUHQ�� 6RPHWLPHV�� SDUHQWV� DVN� GLUHFWO\� WKH� WHDFKHU� WR� EH� KHOG� LQ� WKH�
FODVVLFDO�UHDGLQJ�H[HUFLVH�RQ�WKH�OHDUQLQJ�DFWLYLWLHV��7KH�SUREOHPV�DOVR�RFFXUUHG�LQ�RQH�RI�WKH�
NLQGHUJDUWHQ�LQ�6RXWK�7DQJHUDQJ��7HDFKHUV�LQ�JURXS�%�FRPSODLQHG��WKHUH�DUH���RI����SDUHQWV�
ZHUH�IUHTXHQWO\�DVNHG�UHDGLQJ�ZULWLQJ�PDWK�KRPHZRUN��ZKLOH�LQ�JURXS�$�WKHUH�ZDV���RI����
SDUHQWV� RI� FKLOGUHQ� ZKR� RIWHQ� DVN� WKH� VDPH� WKLQJ�� .LQGHUJDUWHQ� WHDFKHUV� ZKR� DOUHDG\�
XQGHUVWDQG� WKH� VWDJHV� RI� FKLOG� GHYHORSPHQW� IHHO� GLOHPPD�� EHFDXVH� LQ� WKHRU\� WKHLU� NQHZ��
WHDFKLQJ�UHDGLQJ�RU�ZULWLQJ�WR�\RXQJ�FKLOGUHQ�FDQ�QRW�EH�IRUFHG�OLNH�WKDW��%XW�WKH\�ZDV�DIUDLG�
LI�LW�GRHV�QRW�DFFRPPRGDWH�WKH�SDUHQWV
�UHTXHVW��PDQ\�SDUHQWV�ZLOO�EH�SURWHVWLQJ���
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$QRWKHU� SUREOHP� LV�� VRPHWLPHV� WKH� SDUHQWV� RIWHQ� GR� QRW� SURFHHG� JRRG� KDELWXDWLRQV�
WKDW� DOUHDG\� VWDUWHG� LQ� NLQGHUJDUWHQ�� )RU� H[DPSOH�� LQ� NLQGHUJDUWHQ� FKLOGUHQ� DUH� WDXJKW� WR�
DOZD\V� SUD\� EHIRUH� DQG� DIWHU� PHDOV� RU� ZDVKLQJ� KDQGV�� EXW� LQ� KRPH� WKLV� KDELW� LV� QRW� GR�
DQ\PRUH��$OVR�LQ�GHPRQVWUDWLQJ�IRU�WKH�ZDLWLQJ�WKHLU�WXUQ��WDON�SROLWH��DQG�VR�RQ��VRPHWLPHV�LW�
LV�QRW�D�FRQFHUQ�RI�SDUHQWV�ZKHQ�FKLOGUHQ�DUH�DW�KRPH���

&RPSODLQWV� IURP� WKH� NLQGHUJDUWHQ� WHDFKHU� RI� KDELWXDWLRQ� WKDW� LV� QRW� LQ� OLQH� EHWZHHQ�
KRPH�DQG�VFKRRO� LV�PXFK�PRUH�WKDQ�DERXW�FDOLVWXQJ�H[HUFLVH�� ,Q�JURXS�$�WKHUH�DUH����RI����
SDUHQWV���DQG�LQ�JURXS�%�WKHUH�DUH���SDUHQWV��RI����SDUHQWV���DQG�DW�3OD\�*URXS�WKHUH�DUH����RI�
��� SDUHQWV��� %DVHG� RQ� LQWHUYLHZV� ZLWK� NLQGHUJDUWHQ� WHDFKHUV� LQ� 6RXWK� 7DQJHUDQJ�� VLPLODU�
SUREOHPV�RIWHQ�RFFXUV� LQ� WKHLU�NLQGHUJDUWHQ��7KDW� LV�� WKHUH�DUH� WR�EH� LPSURYH� LQ� WKH�SDUHQWDO�
LQYROYHPHQW�DQG��UHODWLRQVKLS�EHWZHHQ�SDUHQWV�DQG�WHDFKHUV�LQ�NLQGHUJDUWHQ���

&KLOGUHQ�DUH�XVXDOO\�GURS�RII�E\�KHU�PRWKHU�WR�NLQGHUJDUWHQ��2I�WKH����FKLOGUHQ�ZKR�
OHDUQ�LQ�NLQGHUJDUWHQ�����FKLOGUHQ��RU������ZHUH�FRPPRQO\�GURSSHG�RII�E\�WKHLU�PRWKHU��QRW�
E\�D�VKXWWOH�YHKLFOH��%HFDXVH�RI�D�FKLOG
V�OHDUQLQJ�LQ�NLQGHUJDUWHQ�LV�QRW�WRR�ORQJ��MXVW�WZR�DQG�
D�KDOI�RU�WKUHH�KRXUV��D�ORW�RI�PRWKHUV�SUHIHU�WR�VWD\�DW�NLQGHUJDUWHQ�XQWLOO�FKLOG
V�OHDUQLQJ�HQG�
RI�WKDW�GD\��(VSHFLDOO\�LI�WKH�PRWKHUV�GR�QRW�KDYH�WR�ZRUN�HOVHZKHUH��7KH�WLPH�IRU�ZDLWLQJ�LV�
XVXDOO\� ILOOHG�ZLWK�FKDWWLQJ� HDFK�RWKHU�RU� VRPHWLPHV�VHOOLQJ�PHUFKDQGLVH�DPRQJ� WKHP��7KLV�
ZDLWLQJ�WLPH�FDQ�EH�XVHG�WR�SURYLGH�DGGLWLRQDO�NQRZOHGJH�WR�SDUHQWV�LQ�WHUPV�RI�WKH�FDULQJ�RI�
FKLOGUHQ�� VR� WKDW� JUDGXDOO\� WKHUH� LV� D� V\QHUJ\� EHWZHHQ� WKH� FDUH� RI� FKLOGUHQ� DW� KRPH� ZLWK�
VFKRRO���

%DVHG� RQ� WKLV� EDFNJURXQG�� LW
V� QHHGHG� WR� VWXG\� WKH� SDUHQWDO� LQYROYHPHQW� LQ� FKLOG�
HGXFDWLRQ� ERWK� DW� KRPH� DQG� NLQGHUJDUWHQ�� 6R� WKH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� JHW� D�
FRPSUHKHQVLYH� GHVFULSWLRQ� RI� WKH� SDUHQWDO� LQYROYHPHQW� LQ� FKLOG� HGXFDWLRQ� DW� KRPH� RU�
NLQGHUJDUWHQ�ZDV�ORFDWHG�LQ�WKH�UHJLRQ�RI�6RXWK�7DQJHUDQJ��7KLV�SDSHU�LV�H[SHFWHG�WR�EHQHILW��
WKH�SDUHQWV�LQ�WKH�NLQGHUJDUWHQ��DV�LQSXW�RQ�KRZ�WR�FDUH�DQG�HGXFDWH�FKLOGUHQ�DFFRUGLQJ�WR�WKH�
WDVN�RI�GHYHORSPHQW��DQG��IRU�NLQGHUJDUWHQ�WHDFKHUV��DV�DQ�HIIRUW� WR�LQFUHDVH�LQVLJKW� LQWR�WKH�
FROODERUDWLYH�DFWLYLWLHV�ZLWK�SDUHQWV��

5ROH� RI� 3DUHQWV� LQ� &KLOGUHQ
V� (GXFDWLRQ�� 3DUHQWV� KDYH� D� YHU\� LPSRUWDQW� UROH� LQ�
FKLOGUHQ
V�HGXFDWLRQ��7KH�UROH�RI�SDUHQWV� IRU�FKLOGUHQ
V�HGXFDWLRQ��DPRQJ�RWKHUV��DUH�� ���� WKH�
ILUVW�DQG�PDLQ�WHDFKHU�RI�WKH�FKLOG������FKLOGUHQ�OHDUQ�OLIH�DQG�OHDUQ�WR�GHYHORS�DOO�DVSHFWV�RI�
GHYHORSPHQW������WKH�PDLQ�SURWHFWRU�IRU�WKH�FKLOG������WKH�VRXUFH�RI�OLIH�IRU�FKLOGUHQ���DQG�����
WKH�VRXUFH�RI�KDSSLQHVV�FKLOG���KWWS���SDXGXVW�EORJVSRW�FRP���%DVHG�RQ�WKHVH�RSLQLRQV��SDUHQWV�
HVSHFLDOO\�PRWKHUV��DUH�PXFK�PRUH�WLPH�ZLWK�WKH�FKLOG�DV�D�EDE\��VR�WKH\�EHFRPH�WKH�FHQWUDO�
ILJXUHV� LQ� WKH� GHYHORSPHQW� RI� FKLOGUHQ
V� LQWHUHVWV� DQG� WDOHQWV�� )XUWKHUPRUH�� $U\D� �������
H[SODLQV� WKDW� WKH� UROH�RI�SDUHQWV� LQ�PRWLYDWLQJ� WKHLU� WDOHQWV� DQG� LQWHUHVW� FDQ�EH�GRQH�E\�� ����
WHDFKLQJ� FKLOGUHQ� WR� H[SHFW� VXFFHVV�� ���� DGMXVWLQJ� WKH� LQWHUHVW� RI� FKLOGUHQ�ZLWK� WKH� OHDUQLQJ�
VW\OHV������WKH�FKLOG�PXVW�OHDUQ�WKDW�LW�WDNHV�SHUVHYHUDQFH�WR�DFKLHYH�VXFFHVV��DQG�����WKH�FKLOG�
PXVW�OHDUQ�WR�EH�UHVSRQVLYH�DQG�WR�GHDO�ZLWK�IDLOXUH���

,Q�DGGLWLRQ��DFFRUGLQJ�WR�,VNDUDGDK���������SDUHQWV�DOVR�SOD\�D�UROH�LQ�WKH�GHYHORSPHQW�
RI� WKH� FKLOG�� � LQFOXGHV�� ���� PDLQWDLQ� SK\VLFDO� DQG� PHQWDO� KHDOWK� RI� WKH� FKLOG�� ���� JLYH� WKH�
IRXQGDWLRQ� D� JRRG� SHUVRQDOLW\�� ���� JXLGH� DQG�PRWLYDWH� FKLOGUHQ� WR� GHYHORS� WKHPVHOYHV�� ����
SURYLGH� DGHTXDWH� IDFLOLWLHV� IRU� WKH� GHYHORSPHQW� RI� WKH� FKLOG�� DQG� ���� FUHDWH� DQ� VDIH� DQG�
FRPIRUWDEOH�HQYLURQWPHQW�WR�WKH�GHYHORSPHQW�RI�WKH�FKLOG��%DVHG�RQ�WKH�RSLQLRQ�RI�,VNDUDGDK�
LV�VHHQ�WKDW�WKH�UROH�RI�SDUHQWV�LV�IXQGDPHQWDO��QRW�RQO\�LQ�HGXFDWLRQ�EXW�DOVR�WKH�JURZWK�DQG�
GHYHORSPHQW�RI�FKLOGUHQ���

3UDFWLFDOO\��+D\DWL� �������GLYLGHV� WKH� DWWLWXGH�RI�SDUHQWV�ZKR�VXSSRUW RU� LQKLELW� WKH�
GHYHORSPHQW�SRWHQWLDO�RI�FKLOGUHQ��7KH�SDUHQWV�DWWLWXGHV�ZKDW�VXSSRUW�WKH�SRWHQWLDO�RI�FKLOGUHQ�
DUH��FDQ�EH�VHHQ�IURP������UHVSHFW�WKH�FKLOG
V�RSLQLRQ�DQG�HQFRXUDJH�KLP�WR�H[SUHVV�LW������JLYH�

���



WKH�FKLOG�WLPH�WR�WKLQN��UHIOHFW��DQG�LPDJLQH������DOORZ�FKLOGUHQ�WR�PDNH�WKHLU�RZQ�GHFLVLRQV��
���� HQFRXUDJH� FKLOGUHQ� WR� DVN� PDQ\� TXHVWLRQV�� ���� DVVXUH� WR� FKLOGUHQ� WKDW� WKH� SDUHQWV�
DSSUHFLDWH� ZKDW� WKHLU� ZDQW� WHVWHG�� SHUIRUPHG� DQG� SURGXFHG� ���� VXSSRUW� DQG� HQFRXUDJH�
FKLOGUHQ
V� DFWLYLWLHV�� ���� HQMR\� EHLQJ� ZLWK� FKLOGUHQ�� ���� JLYH� UHLQIRUFHPHQW� DQG� SUDLVH� WR�
FKLOGUHQ�� ���� HQFRXUDJHV� WKH� FKLOG
V� LQGHSHQGHQFH� LQ� WKHLU� DFWLYLWLHV� DQG� ����� EXLOG� D� JRRG�
UHODWLRQVKLS�ZLWK�WKH�FKLOGUHQ���

0HDQZKLOH��SDUHQW�DWWLWXGHV�WKDW� LQKLELW�FKLOGUHQ
V�SRWHQWLDO�DUH������ WHOO� WKH�FKLOG�WKDW�
KH� LV� SXQLVKHG� LI� GRQH�ZURQJ�� ���� SURKLELW� FKLOGUHQ� WR� DQJU\� RU� SURWHVW� WR� WKHLU� SDUHQWV� ����
SURKLELW�FKLOGUHQ�DVN�DERXW�SDUHQWV�GHFLVLRQ������SURKLELW�FKLOGUHQ�WR�SOD\�ZLWK�RWKHU�FKLOGUHQ�
KDYH�GLIIHUHQW�YLHZV�DQG�YDOXHV� RI� WKH�FKLOG
V� IDPLO\�� ���� WKH�FKLOG� VKRXOG�QRW�EH�QRLV\�� ����
VWULFW� SDUHQWV� VXSHUYLVH� FKLOGUHQ
V� DFWLYLWLHV�� ���� SDUHQWV� GR� QRW� JLYH� VSHFLILF� DGYLFH� RQ� WKH�
FRPSOHWLRQ�RI�WKH�FKLOGUHQ�DVLJQPHQWV������D�FULWLFDO�SDUHQW�DJDLQVW�FKLOGUHQ�DQG�UHMHFW�WKH�LGHD�
IURP�FKLOGUHQ������LPSDWLHQW�SDUHQWV�LQ�FKLOGUHQ������SDUHQWV�DQG�FKLOGUHQ�DUH�ILJKWLQJ�SRZHU��
DQG������SDUHQWV�SUHVV�DQG�IRUFH�WKH�FKLOG�WR�FRPSOHWH�WKH�DVLJQPHQW��

3DUHQWDO�,QYROYHPHQW�LQ�&KLOGUHQ
V�(GXFDWLRQ��7KH�UHVXOWV�RI�WKH�VWXG\�+HQGHUVRQ�
DQG�0DSS��������SURYHG� WKH� LQYROYHPHQW�RI�SDUHQWV� LQ� WKH�HGXFDWLRQ�RI�FKLOGUHQ�DVVRFLDWHG�
ZLWK�FKLOGUHQ¶V�DFDGHPLF�SHUIRUPDQFH��EHKDYLRUDO��FXOWXUDO��DJH��DQG�VFKRRO�TXDOLW\��,Q�WHUPV�
RI�DFKLHYHPHQW�IRU�HDUO\�FKLOGKRRG�� WKH�LQIOXHQFH�RI�SDUHQWDO� LQYROYHPHQW�FDQ�EH�VHHQ�IURP�
VRPH�RI� WKH IROORZLQJ� VWXGLHV�� ����ZKHQ�SDUHQWV� DUH� LQYROYHG� UHJDUGOHVV� RI� VRFLRHFRQRPLF�
VWDWXV�� HWKQLFLW\�� UDFH� EDFN� JURXQG�RU� HGXFDWLRQ� OHYHO� RI� SDUHQWV�� FKLOGUHQ�ZLOO� VKRZ�KLJKHU�
DFKLHYHPHQW�� ����ZKHQ� SDUHQWV� DUH� LQYROYHG� LQ� WKHLU� FKLOGUHQ
V� HGXFDWLRQ�� WKH� FKLOG� ZLOO� EH�
PRUH� OLNHO\� WR� KHOS� ZLWK� WKH� KRXVHZRUN�� DQG� KLJKHU� LQ� VFKRRO� SUHVHQFH�� ���� LQ� D� SURJUDP�
GHVLJQHG� WR� LQYROYH�SDUHQWV� LQ� IXOO� SDUWQHUVKLSV�� FKLOGUHQ
V� DFKLHYHPHQW� IURP�GLVDGYDQWDJHG�
IDPLOLHV� DUH� QRW� RQO\� LQFUHDVLQJ� EXW� DOVR� DEOH� WR� DFKLHYH� WKH� VWDQGDUG� OHYHO� DV� UHTXLUHG� IRU�
FKLOGUHQ�RI�PLGGOH�VRFLRHFRQRPLF�VWDWXV�IDPLOLHV������WKH�FKLOG�ZLOO�PRVW�OLNHO\�KDYH�VHWEDFN�
LI�SDUHQWV�GR�QRW SDUWLFLSDWH�LQ�VFKRRO¶V�DFWLYLWLHV��RU�GR�QRW�EXLOG�DZLQ�ZLQ�UHODWLRQVKLSV�ZLWK�
WHDFKHUV��RU�GR�QRW�PRQLWRU�ZKDW�LV�KDSSHQLQJ�LQ�WKHLU�FKLOG
V�NLQGHUJDUWHQ�

:KHUHDV�� LQ� WHUPV� RI� WKH� EHKDYLRU� RI� HDUO\� FKLOGKRRG� �� WKH� LQIOXHQFH� RI� SDUHQWDO�
LQYROYHPHQW�LQ�FKLOGUHQ
V�HGXFDWLRQ�FDQ�EH�VHHQ�IURP�WKH�IROORZLQJ�VWXGLHV������ZKHQ�WKH�FKLOG�
UHSRUWHG� WKDW� VKH� IHOW� WKH� VXSSRUW� RI� WKH� VFKRRO� DQG� WKH� KRPH�� WKH� FKLOG�ZLOO� KDYH� D� KLJKHU�
FRQILGHQFH��FRQVLGHU�WKH�VFKRRO�PRUH�LPSRUWDQW��DQG�WHQG�WR�GR�WKLQJV�EHWWHU������YLROHQFH�DQG�
DQWLVRFLDO�EHKDYLRU�RI�FKLOGUHQ�VKRZHG�D�GHFUHDVH�ZLWK�LQFUHDVLQJ�SDUHQWDO�LQYROYHPHQW��DQG�
���� FKLOGUHQ
V� DWWLWXGHV� DQG� EHKDYLRU� VKRZV� WKDW� PRUH� SRVLWLYH� ZKHQ� SDUHQWV� DUH� DFWLYHO\�
LQYROYHG��%DVHG�RQ�WKH�H[SRVXUH�� WKHUH�DUH�VHHQ�WKDW� WKURXJK�LQWHQVLYH�SDUHQWDO� LQYROYHPHQW�
RQ� FKLOG� GHYHORSPHQW�� WKHUH� DUH�PDQ\� SRVLWLYH� HIIHFWV� JDLQHG� E\� FKLOGUHQ�� &RQYHUVHO\�� WKH�
ODFN RI� SDUHQWDO� LQYROYHPHQW� ZLOO� OHDG� WR� D� YDULHW\� RI� EDG� HIIHFWV� VXFK� DV� GHFUHDVHG�
SHUIRUPDQFH��LQFUHDVHG�DQWLVRFLDO�EHKDYLRU��DQG�SRRU�UHODWLRQVKLSV�ZLWK�WHDFKHUV�DQG�SDUHQWV�

7KLQNLQJ� )UDPHZRUN�� 3DUHQWV� KDYH� D� YHU\� LPSRUWDQW� UROH� LQ� WDNLQJ� FDUH� DQG�
HGXFDWLQJ� FKLOGUHQ�� VLQFH� WKH� FKLOG� ZDV� ERUQ� WR� VFKRRO�� 3DUHQWDO� LQYROYHPHQW� LQ� FKLOGUHQ
V�
HGXFDWLRQ� DQG� GHYHORSPHQW�ZLOO� JUHDWO\� DIIHFW� FKLOGUHQ
V� DFKLHYHPHQW� DQG� EHKDYLRU� ODWHU� LQ�
OLIH�� :KHQ� WKH� FKLOGUHQ� KDYH� VWDUWHG� OHDUQLQJ� LQ� HDUO\� FKLOGKRRG� LQVWLWXWLRQV� VXFK� DV�
NLQGHUJDUWHQV�� SDUHQW¶V� LQYROYHPHQW� LV� DOVR� VWLOO� UHTXLUHG�� +RZHYHU�� QRW� DOO� SDUHQWV� NQRZ�
DERXW�KRZ�WR�HGXFDWH�DQG�WDNH�FDUH�RI�FKLOGUHQ�LQ�DFFRUGDQFH�ZLWK�WKH�DJH�DQG�GHYHORSPHQW�RI�
WKH�FKLOG��VR�WKDW�RQ�WKH�RQH�KDQG�PDQ\�FDVHV�RI�RPLVVLRQ�RI�FKLOGUHQ��DQG�RQ�WKH�RWKHU�VLGH�RI�
YLROHQFH�RU�FRHUFLRQ�RI�D�FKLOG�OHDUQLQJ�LQ�FKLOGUHQ�ZKR�DUH�QRW�VXLWDEOH�DW�DOO��2Q�WKH�RWKHU�
KDQG��NLQGHUJDUWHQ� DOVR�KDV�YDULRXV�SUREOHPV�GHDOLQJ�ZLWK�ZRUNLQJ�ZLWK�SDUHQWV��7KHUH� DUH�
VRPH�SDUHQWV�ZKR�DUH�QRW�LQ�OLQH�ZLWK�WKH�NLQGHUJDUWHQ�LQ�LPSDUWLQJ�YDULRXV�JRRG�KDELWXDWLRQ�
WKDW� DOUHDG\� VWDUWHG� LQ� VFKRRO�� 7KHUH� DUH� DOVR� SDUHQWV�ZKR� LPSRVH� UHDGLQJ�ZULWLQJ�FRXQWLQJ�
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�&DOLVWXQJ��OHDUQLQJ�LQ�FKLOGUHQ��EXW�WKH�FKLOG�LV�QRW�UHDG\�LQ�WHUPV�RI�
VFKRRO�UHDGLQHVV
��,Q�D�
FDVH� OLNH� WKLV�� HDUO\� FKLOGKRRG� NLQGHUJDUWHQ� DV� DQ� LQVWLWXWLRQ� FDQ� DFW� DV� D� EULGJH� WR� SURYLGH�
LQVLJKW�IRU�SDUHQWV�LQ�RUGHU�WKDW�SDUHQWV¶�LQYROYHPHQW�LQ�SDUHQWLQJ�UXQ�RSWLPDOO\�

0(7+2'6��
'DWD�&ROOHFWLRQ�0HWKRGV��7KLV�SDSHU�ZDV�WKH�UHVXOW�RI�UHVHDUFK�RQ�NLQGHUJDUWHQV�LQ�

6RXWK� 7DQJHUDQJ�� ZLWK� FRQVLGHUDWLRQ� WKDW� LQ� WKLV� DUHD� WKHUH� ZHUH� PDQ\� QHZ� NLQGHUJDUWHQV�
DGDSW�ZLWK�WKH�JURZWK�RI�QHZ�HVWDWHV�RQ�WKH�RXWVNLUWV�RI�-DNDUWD��ZKLFK�LV�JHQHUDOO\�LQKDELWHG�
E\�D�\RXQJ�IDPLO\��7KH�WLPH�RI�VWXG\�ZDV�����������VFKRRO�\HDU��7KH�JRDO�RI� WKLV�UHVHDUFK�
ZDV�WKH�SDUHQWV��PRWKHUV��RI�NLQGHUJDUWHQ�FKLOGUHQ�LQ�6RXWK�7DQJHUDQJ��7KH�YDULDEOHV�LQ�WKLV�
VWXG\�ZHUH��PRWKHU
V�HGXFDWLRQ�OHYHO��PRWKHU
V�ZLOOLQJQHVV��DQG�WKH�FKLOG
V�DJH�JURXS���

7KH�VWXG\�ZDV�FRQGXFWHG�LQ����NLQGHUJDUWHQV�ORFDWHG�LQ�6RXWK�7DQJHUDQJ��ZKLFK�ZDV�
VHOHFWHG�EDVHG�RQ�SXUSRVLYH�VDPSOLQJ�WHFKQLTXH��'LVWULEXWLRQV�RI��TXHVWLRQQDLUHV�ZHUH�JLYHQ�
WR� ���� SDUHQWV� LQ� ��� NLQGHUJDUWHQV� LQ� 6RXWK� 7DQJHUDQJ�� 6R� HYHU\� NLQGHUJDUWHQ� JHW� ���
TXHVWLRQQDLUHV� IRU� HOGHUO\� DQG� ��� TXHVWLRQQDLUHV� IRU� 7KH� 3ULQFLSDO� DQG� WKH� WHDFKHUV��
4XHVWLRQQDLUHV�ZHUH�UHWXUQHG�DQG�ILOOHG�ZHUH�����RI�WKH�SDUHQWV��7KH�LQVWUXPHQW�XVHG�LQ�WKLV�
VWXG\� ZDV� D� TXHVWLRQQDLUH� JLYHQ� WR� SDUHQWV� NLQGHUJDUWHQ� WR� GHWHUPLQH� WKH� SDWWHUQ� RI�
LQYROYHPHQW�RI�SDUHQWV�RI�FKLOGUHQ�ERWK�DW�KRPH�DQG�LQ�NLQGHUJDUWHQ���

'DWD�$QDO\VLV�0HWKRGV��7KH�GDWD�REWDLQHG�LQ� WKH�ILHOG�ZHUH�SUHVHQWHG�GHVFULSWLYHO\�
LQ�IRUPV�RI�WDEOHV��JUDSKV�DQG�TXDOLWDWLYH�DQDO\VLV��

5(68/76�$1'�',6&866,21��
3DUHQWV� SURILOH�� 7KURXJK� WKH� SURILO� RI� WKH� FKLOG
V� SDUHQW� ZLOO� XVXDOO\� EH� VHHQ� LQ�

UHODWLRQ�WR�SDUHQWLQJ��:KHQ�ZH�YLHZ�IURP�WKH�SDUHQW�MRE�VWDWXV��LW�FDQ�EH�GHVFULEHG�DV�IROORZV���

7DEOH����3DUHQWV�(PSOR\PHQW�6WDWXV�

1R /HYHO
3HUFHQWDJH����
)DWKHU 0RWKHU

�� :RUN ����� �����
�� 1RW�ZRUN ����� �����
�� 1R�DQVZHU ���� ����

,W�LV�VHHQ�WKDW�DOPRVW�DOO�IDWKHUV�ZRUN�ZLWK�SHUFHQWDJHV�DERYH�������ZKHUHDV�PRWKHUV�
ZKR� ZRUNHG� QHDUO\� ����� 7KLV� PHDQV� WKDW� WKH� QXPEHU� RI� PRWKHUV� ZKR� GR� QRW� ZRUN� DUH�
HQRXJK��VR�WKDW�LW�FDQ�EH�DVVXPHG�WKDW�PRWKHUV�ZKR�GR�QRW�ZRUN�KDYH�D�JUHDWHU�RSSRUWXQLW\�WR�
WDNH�FDUH�RI�WKHLU�FKLOGUHQ�WR�NLQGHUJDUWHQ�WKDQ�ZRUNLQJ�PRWKHUV���

3DUHQWDO� ,QYROYHPHQW� LQ� .LQGHUJDUWHQ�� 7KH� SDUHQWV� PHHWLQJ� LQ� NLQGHUJDUWHQ�
QHFHVVDULO\� LQYROYH� PRWKHUV�� 7KHUHIRUH�� EH� DZDUH� DERXW� ZKR� GURS� RII� RU� SLFN� FKLOGUHQ� XS�
HYHU\�GD\��$VSHFW�RI�HQJDJHPHQW�WKDW�YLHZV�RI�ZKR�SLFNV�WKH�FKLOGUHQ�XS�WR�NLQGHUJDUWHQ�FDQ�
EH�VHHQ�LQ�WKH�IROORZLQJ�FKDUW��

)LJXUH����3HUVRQ�ZKR�'URS�RII�WKH�&KLOGUHQ�LQWR�.LQGHUJDUWHQ��

���



)LJXUH���VKRZV�WKDW�WKH�PDMRULW\�RI�FKLOGUHQ�ZHUH�SLFNHG�XS�E\�WKHLU�PRWKHU��DQG�RQO\�
���ZHUH�SLFNHG�XS�E\�KRXVHNHHSHU��,W�LV�LQ�OLQH�ZLWK�LQLWLDO�SUHVXPSWLRQ�WKDW�WKH�PHGLXP�WR�
SLORW� NLQGHUJDUWHQ� SLFNHG� XS� E\� D� ORW�PRUH� � E\� WKH�PRWKHU� WKDQ� WKH� KRXVHNHHSHU� RU�PDLG��
%HLQJ�PLGGOH�WR�XSSHU�NLQGHUJDUWHQ�XVXDOO\�WKH�PDMRULW\�RI�ZRUNLQJ�PRWKHUV�VR�WKDW�FKLOGUHQ�
DUH�SLFNHG�XS�E\�RWKHU�SDUWV�VXFK�DV�IDWKHU��6LVWHUV��DLGHV��RU�VFKRRO¶V�SLFNXS��7KH�GRPLQDQFH�
RI�WKH�PRWKHU�DV�D�SHUVRQ�ZKR�SLFN�WKH�FKLOGUHQ�XS�WR�VNLQGHUJDUWHQ�IDFLOLWDWH�FRPPXQLFDWLRQ�
SDWWHUQV�EHWZHHQ�SDUHQWV�DQG�WHDFKHUV���

7DEOH��� 3DUHQWV�$FWLYLWLHV�LQ�.LQGHUJDUWHQ�
1R $VSHFW $YHUDJH
�� &RPPXQLFDWLQJ�ZLWK�WHDFKHUV�RU�NLQGHUJDUWHQ�KHDG�DERXW� WKHLU�

FKLOG
����

�� )DPLOLDU�ZLWK�WKH�RWKHU�SDUHQWV�LQ�NLQGHUJDUWHQ ����
�� ,QYROYHG�LQ�YDULRXV�DFWLYLWLHV�LQ�NLQGHUJDUWHQ ����
�� 3DUWLFLSDWH LQ SDUHQWLQJ�FODVV�LQ�NLQGHUJDUWHQ ����

7DEOH���VKRZV�WKDW�WKH�KLJKHVW�UDWHV�DUH�LQ�GLUHFW�FRPPXQLFDWLRQ�ZLWK�WKH�FKLOG
V�FODVV�
WHDFKHU��:KLOH� SDUHQWDO� LQYROYHPHQW� LQ� SDUHQW�PHHWLQJV� LW�ZDV� UDQNHG� ORZHVW�� RQO\� ������ ,W�
PHDQV� SDUHQW� SDUWLFLSDWLRQ� LQ� WKLV�PHHWLQJ� LV� VWLOO� URRP� IRU� LPSURYHPHQW� WKURXJK� DFWLYLWLHV�
WKDW�PDNH�SDUHQWV�LQWHUHVWHG�LQ�FRPLQJ��7KH�VKDSH�RI�WKH�DFWLYLW\�LQ�SDUHQWDO�LQYROYHPHQW�LQ�
NLQGHUJDUWHQ� LV� DOUHDG\� LPSOHPHQWHG� DQG� IROORZHG� E\� SDUHQWV� FDQ� EH� VHHQ� LQ� WKH� IROORZLQJ�
WDEHO���

7DEOH�� 3DUHQWDO�,QYROYHPHQW�)RUP�LQ�.LQGHUJDUWHQ�
1R $VSHFW 3HUFHQWDJH�

���
�� 3HUIRUPDQFH�DW�DVVHPEO\�WKHPH ����
�� )RUXP�PHHWLQJ�SDUHQWV ����
�� 'D\�SDUHQWDO�FRQVXOWDWLRQ ����
�� (GXFDWLRQ�6HPLQDU ����
�� &KLOGFDUH�6LPXODWLRQ ���
�� +RPH�YLVLW ���
�� 7HDFKHUV�YROXQWHHU ���
�� 2WKHU� �VZLPPLQJ�� WKH� ULWXDOV� RI� +DMM�� KHOSV� WKH� FRPPLWWHH��

VRFLDO�JDWKHULQJ��WKH�UDFH�IRU�WKH�HOGHUO\� ���

Ϯй

ϲϮйϵй

ϭϬй

ϲй ϯй
ϴй

:KR�3LFN�XS�WKH�&KLOG�LQWR�.LQGHUJDUWHQ͍

EŽƚ�ĂŶƐǁĞƌ
DŽƚŚĞƌ
&ĂƚŚĞƌ
&ĂŵŝůǇ�;ĂƵŶƚͬƵŶĐůĞͿ
,ŽƵƐĞŬĞĞƉĞƌ
EŽƚ�ƉŝĐŬĞĚ�ƵƉ
^ŚƵƚƚůĞ�ĐĂƌ
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,W� ZDV� IRXQG� WKDW� DVVHPEO\� WKHPH� IRUP� XVXDOO\� DWWHQGHG� E\� SDUHQWV�� IROORZHG� E\� D�
PHHWLQJ�IRUXP�RI�WKH�SDUHQWV��EXW�WKH�SHUFHQWDJH�LV�DOPRVW�KDOI��,W�PHDQV��SDUHQW�PHHWLQJV�DQG�
RWKHU�SDUHQWDO�LQYROYHPHQW�IRUPV�QHHG�WR�EH�UHSDFNDJHG�VR�WKDW�SDUHQWDO�LQYROYHPHQW�LQ�WKHVH�
DFWLYLWLHV�LV�TXLWH�KLJK��7HDKHU¶V�SDUWQHU�DFWLYLW\��WHDFKHU�YROXQWHHU��LQFOXGHV�DFWLYLWLHV�WKDW�DUH�
OHVV�GHVLUDEOH�ZLWK�D�SHUFHQWDJH�RI�OHVV�WKDQ����

&21&/86,216�$1'�5(&200(1'$7,216��
&RQFOXVLRQ�� ,Q� WHUPV� RI� FRPPXQLFDWLRQ�� WKHUH� DUH� ���� ZKR� GR� QRW� SURYLGH�

NLQGHUJDUWHQ�FRPPXQLFDWLRQ�ERRNV��DQG�DFWLYLWLHV�DW�WKH�KLJKHVW�FRPPXQLFDWLRQ�ERRN�LV�VWLOO�D�
ZULWH� LPSUHVVLRQ� �� PHVVDJH� IRU� WKH� WHDFKHU�� +RZHYHU�� SDUHQWV� DUH� GLOLJHQW� HQRXJK� LQ�
FRPPXQLFDWLQJ� GLUHFWO\�ZLWK� KHU� FODVV� WHDFKHU�LV� WKDW�ZKHQ� WKH�PRWKHU� SLFNV� XS� KHU� FKLOG� ��
0RVW�FKLOGUHQ�������SLFNHG�XS�E\�KLV�KHU�RZQ�PRWKHU��DQG�WKH�HYHQWV�RI�WKH�PRVW�YLVLWHG�E\�
WKH�SDUHQWV�LV�WKH�SHDN�WKHPH�LQ�NLQGHUJDUWHQ���

5HFRPPHQGDWLRQ�� 7KH� UHVXOWV� RI� WKLV� VWXG\� VKRXOG� EH� FRQWLQXHG� ZLWK� HIIRUWV� WR�
LQFUHDVH� SDUHQWDO� LQYROYHPHQW� LQ� FKLOGUHQ
V� HGXFDWLRQ�� HVSHFLDOO\� SDUHQWDO� LQYROYHPHQW� LQ�
NLQGHUJDUWHQ��

5()(5(1&(6
$U\D��3�.��������5DKDVLD�0HQJDVDK�7DOHQWD�$QDN��-RJMDNDUWD��7KLQN�
$QRQ\P� �������� � 3HUDQ� 2UDQJ� 7XD� GDODP� 3$8'�� 'RZQORDG� IURP�

KWWS���SDXGXVW�EORJVSRW�FRP���������SHUDQ�RUDQJ�WXD�GDODP�SDXG�KWPO
'LW� 3$8'� �������� 3HGRPDQ� 3HQ\HOHQJJDUDDQ� 3HQGLGLNDQ� $QDN� 8VLD� 'LQL� %HUEDVLV�

.HOXDUJD��-DNDUWD��
(SVWHLQ��-����������6FKRRO��)DPLO\�DQG�&RPPXQLW\�3DUWQHUVKLS��&DULQJ�IRU�7KH�&KLOGUHQ�:H�

6KDUH��3KL�'HOWD�.DSSD������������������
)DUGDQD��1$�	�7DLUDV�00:���������3HQJHPEDQJDQ�0RGHO�3DUHQWDO� ,QYROYHPHQW�6HEDJDL�

6WUDWHJL� 6WLPXODVL� .HPDPSXDQ� /LWHUDVL� SDGD� $QDN� 8VLD� ���� 7DKXQ� GL� :LOD\DK�
3HGHVDDQ�.DEXSDWHQ�*UHVLN��,16$1�8QDLU�-RXUQDO��9RO�����1R������'HVHPEHU�����

,VNDUDGDK� ��������3HUDQ�2UDQJ�7XD�%DJL�3HQJHPEDQJDQ�$QDN�8VLD�'LQL��'RZQORDG� IURP�
KWWS���LVNDUDGDK�EORJVSRW�FRP���������SHUDQ�RUDQJ�WXD�EDJL�SHQJHPEDQJDQ�
DQDN�KWPO

+HQGHUVRQ�	�0DSS���������1DWLRQDO�6WDQGDUGV�IRU�3DUHQW�)DPLO\�,QYROYHPHQW�3URJUDPV�
+D\DWL��1����������3HUDQ�2UDQJ�7XD�GDODP�3HQGLGLNDQ�$QDN�8VLD�'LQL��<RJ\DNDUWD��81<��

'RZQORDG� IURP�
KWWS���VWDII�XQ\�DF�LG�VLWHV�GHIDXOW�ILOHV�WPS�330���GL���7.���3HGDJRJLD�SGI

,UV\DGL�� $�<� �������� 3HQJDUXK� %LPELQJDQ� NDULU� GDQ� 3ROD� $VXK� 2UDQJ� 7XD� 7HUKDGDS�
.HPDQGLULDQ�GDODP�0HPLOLK�.DULV�6LVZD�.HODV�;,�-XUXVDQ�7HNQLN� ,QVWDODVL�7HQDJD�
/LVWULN� 60$� 1HJHUL� �� 6HGD\X�� 'RZQORDG� IURP�
KWWS���HSULQWV�XQ\�DF�LG��������-XUQDO���3HQHOLWLDQB������������SGI

3DOXSL��'5��	�:UDVWDUL��$7:����������+XEXQJDQ�$QWDUD�0RWLYDVL�%HUSUHVWDVL�GDQ�3HUVHSVL�
7HUKDGDS� 3ROD� $VXK� 2UDQJ� WXD� GHQJDQ� 3UHVWDVL� %HODMDU� 0DKDVLVZD� 3VLNRORJL�
$QJNDWDQ� ����� 8QLYHUVLWDV� $LUODQJJD� 6XUDED\D�� 3VLNRORJL� 3HQGLGLNDQ� GDQ�
3HUNHPEDQJDQ� 8QDLU� -RXUQDO�� 9RO� �� 1R� ���� )HEUXDUL� ������ 'RZQORDG� IURP�
KWWS���MRXUQDO�XQDLU�DF�LG�ILOHU3')�G\DK���UHWQR����������B5LQJNDVDQ�SGI�
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