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:HHN����,QWURGXFWLRQ�WR�6RFLDO�3V\FKRORJ\

,QWURGXFWLRQ�WR 36<&�����

x 36<&�������
R 6XEMHFW�IRFXVLQJ�RQ�WKH�EURDG�JURXQGLQJ�LQ�EDVLFV�RI�

SHUVRQDOLW\�DQG�VRFLDO�SV\FKRORJ\��DQG�VRPH�VWDWLVWLFDO�
PHWKRGV��

R 6\VWHPDWLF�DQG�FRPSUHKHQVLYH�
R <HW��IRFXV LV�RQ WRSLFV�RI�EURDG�DSSHDO�DQG�LPSRUWDQFH�

x 3HUVRQDOLW\�SV\FKRORJ\��
R 8QGHUVWDQG�KRZ�SHRSOH�GLIIHU�LQ�WKHLU�WKRXJKWV��IHHOLQJV� DQG�

EHKDYLRXUV�
R )RFXVHV�RQ�WKH�SHUVRQ�DV�WKH�ORFXV�RI�H[SODQDWLRQ�
R +RZ�GR�VWDEOH�LQGLYLGXDO�GLIIHUHQFHV�LQIOXHQFH�WKRXJKW��IHHOLQJ�

DQG�DFWLRQ"
x 6RFLDO�SV\FKRORJ\�

R 8QGHUVWDQG�KRZ�VRFLDO�VLWXDWLRQV�LQIOXHQFH�SHRSOH¶V�WKRXJKWV��
IHHOLQJV� DQG�EHKDYLRXUV�

R )RFXVHV�RQ�WKH�VLWXDWLRQ�DV�WKH�ORFXV�RI�H[SODQDWLRQ�
R +RZ�GRHV�WKH�VRFLDO�FRQWH[W�LQIOXHQFH�WKRXJKW��IHHOLQJ�DQG�

DFWLRQ"
x %RWK�SHUVRQDOLW\�DQG�VRFLDO�SV\FKRORJ\�

R +DYH�VLPLODU�TXHVWLRQV�EXW�GLIIHUHQW�DSSURDFKHV�
R $UH�JURXQGHG�LQ�HPSLULFDO�UHVHDUFK�
R $UH�EURDG�GLVFLSOLQHV�ZLWK�IX]]\�ERXQGDULHV�WKDW�EOHQG�LQWR�

RWKHU�DUHDV��ELRORJLFDO��FRJQLWLYH��GHYHORSPHQWDO«��DQG�LQWR�
HDFK�RWKHU�

:KDW�LV VRFLDO�SV\FKRORJ\"

x 6RFLDO��SHUWDLQLQJ�WR�RWKHU�SHRSOH��VRFLHW\� RU�FRPPXQLW\�
x 3V\FKRORJ\��VFLHQWLILF�VWXG\�RI�WKH�KXPDQ�PLQG�DQG�EHKDYLRXU�
x 6RFLDO�SV\FKRORJ\��

R 6FLHQWLILF�VWXG\�RI�WKH�KXPDQ�PLQG DQG�EHKDYLRXU LQ�WKH�VRFLDO�
FRQWH[W��L�H���FRQWH[WV�FKDUDFWHULVHG�E\�WKH�SUHVHQFH�RI�RWKHU�
SHRSOH� ERWK�UHDO�DQG LPDJLQHG��

R $OVR��WKH�VFLHQWLILF�VWXG\�RI�WKH�HIIHFWV�RI�VRFLDO�DQG�FRJQLWLYH�
SURFHVVHV�RQ�WKH�ZD\�SHRSOH�SHUFHLYH��LQIOXHQFH��DQG�UHODWH�WR�
RWKHUV��6PLWK�HW�DO���������

x 6RFLDO�SV\FKRORJLFDO�WKRXJKW�KDV�D�ORQJ�KLVWRU\ EXW�PRVWO\�QRW�
HPSLULFDO�VFLHQWLILF�

R 3ODWR�± µFURZG�PLQG¶���WK FHQWXU\�%&��
R /H�%RQ�DQG�&DQHWWL�± FURZG�SV\FKRORJ\����WK FHQWXU\��

x $V�DQ�HPSLULFDO�GLVFLSOLQH��LW HPHUJHG�LQ�WKH�ODWH���WK FHQWXU\�
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R &I��KLVWRU\�RI�SV\FKRORJ\�
R &I��VRFLDO�SROLWLFDO�KLVWRU\�RI���WK FHQWXU\�

x &RQWHPSRUDU\�FRQFHUQV�
R 7KHRU\�DQG�PHWKRG�± LQWHJUDWLRQ�ZLWK�ELRORJ\��QHXURVFLHQFH�

DQG�FRPSXWHU�VFLHQFH�
� (YROXWLRQDU\�VRFLDO�SV\FKRORJ\�
� (PERGLPHQW�
� 6RFLDO QHXURVFLHQFH�
� &RPSXWDWLRQDO�VRFLDO�SV\FKRORJ\�DQG�ELJ�GDWD�

R 3UDFWLFH��UHSOLFDWLRQ�µFULVLV¶�DQG�UHVSRQVH�

&RUH�WKHPHV�DQG�IHDWXUHV

x µ7KH\�VDZ�D�JDPH¶ FDVH�VWXG\�
R $PHULFDQ�IRRWEDOO�PDWFK�EHWZHHQ�3ULQFHWRQ�DQG�'DUWPRXWK�
R 3ULQFHWRQ�IRRWEDOO�SOD\HU� 'LFN�.D]PDLHU� ZDV�DERXW�WR�UHWLUH�
R ,W�ZDV�D�URXJK�DQG�YLROHQW�JDPH�
R 7ZR�GLIIHUHQW�LQWHUSUHWDWLRQV�IURP�WZR�VLGHV�RI�WKH�VWRU\�

� µ7KLV�REVHUYHU�KDV�QHYHU�VHHQ�TXLWH�VXFK�D�GLVJXVWLQJ�
H[KLELWLRQ�RI�VR�FDOOHG�³VSRUW´��%RWK�WHDPV�ZHUH�JXLOW\�
EXW�WKH�EODPH�PXVW�EH�ODLG�SULPDULO\�RQ�'DUWPRXWK¶V�
GRRUVWHS��3ULQFHWRQ��REYLRXVO\�WKH�EHWWHU�WHDP��KDG�QR�
UHDVRQ�WR�URXJK�XS�'DUWPRXWK��/RRNLQJ�DW�WKH�VLWXDWLRQ�
UDWLRQDOO\��ZH�GRQ¶W�VHH�ZK\�WKH�,QGLDQV�VKRXOG�PDNH�D�
GHOLEHUDWH�DWWHPSW�WR�FULSSOH�'LFN�.D]PDLHU�RU�DQ\�RWKHU�
3ULQFHWRQ�SOD\HU��7KH�'DUWPRXWK�SV\FKRORJ\��KRZHYHU��
LV�QRW�UDWLRQDO�LWVHOI¶�

� µ'LG�3ULQFHWRQ�SOD\HUV�IHHO�VR�EDGO\�DERXW�ORVLQJ�WKHLU�
VWDU"�7KH\�VKRXOGQ¶W�KDYH��'XULQJ�WKH�SDVW�XQGHIHDWHG�
FDPSDLJQ�WKH\�VWRSSHG�VHYHUDO�LQGLYLGXDO�VWDUV�E\�D�
FRQFHQWUDWHG�HIIRUW��LQFOXGLQJ�VXFK�PDPVWD\V�DV�)UDQN�
+DXII�RI�1DY\��*OHQQ�$GDPV�RI�3HQQV\OYDQLD�DQG�5RFFR�
&DOYR�RI�&RUQHOO��,Q�RWKHU�ZRUGV��WKH�VDPH�EUDQG�RI�
IRRWEDOO�FRQGHPQHG�E\�WKH�3ULQFH²WKDW�RI�VWRSSLQJ�WKH�
ELJ�PDQ²LV�SUDFWLFHG�TXLWH�VXFFHVVIXOO\�E\�WKH�7LJHUV¶�

R µ,Q�EULHI��WKH�GDWD�KHUH�LQGLFDWH�WKDW�WKHUH�LV�QR�VXFK�³WKLQJ´�
DV�D�³JDPH´�H[LVWLQJ�³RXW�WKHUH´�LQ�LWV�RZQ�ULJKW�ZKLFK�SHRSOH�
PHUHO\�³REVHUYH´��7KH�³JDPH´�³H[LVWV´�IRU�D�SHUVRQ�DQG�LV�
H[SHULHQFHG�E\�KLP�RQO\�LQ�VR�IDU�DV�FHUWDLQ�KDSSHQLQJV�KDYH�
VLJQLILFDQFHV�LQ�WHUPV�RI�KLV�SXUSRVH¶�

R 7KH�FDVH�VWXG\�GHPRQVWUDWHG�WKDW�SHRSOH�PD\�H[SHULHQFH�WKH�
VDPH�WKLQJV�RU�HYHQWV�EXW�LQWHUSUHW WKHVH GLIIHUHQWO\ IURP�
HDFK�RWKHU�
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x &RUH�WHQHWV�
R 3HRSOH�FRQVWUXFW�WKHLU�RZQ�UHDOLW\��ZLWKLQ�OLPLWV���7KHLU

LGHQWLWLHV��EHOLHIV��DWWLWXGHV��YDOXHV«�LQIOXHQFH�WKHLU
SHUFHSWLRQ�RI�WKH�ZRUOG�

R &RQVWUXFWLRQ�RI�UHDOLW\��D[LRP�WKDW�HDFK�SHUVRQ¶V�YLHZ�RI�
UHDOLW\�LV�D�FRQVWUXFWLRQ��VKDSHG�ERWK�E\�FRJQLWLYH�SURFHVVHV�
�WKH�ZD\V�KXPDQ PLQGV�ZRUN��DQG�E\�VRFLDO�SURFHVVHV��LQSXW�
IURP�RWKHUV�HLWKHU�DFWXDOO\�SUHVHQW�RU�LPDJLQHG��

R 6RFLDO�LQIOXHQFH� SHUYDVLYH��DQG�SRZHUIXO���2WKHU�SHRSOH��UHDO�
DQG�LPDJLQHG��SUHVHQW�RU�QRW��LQIOXHQFH�ZKDW�SHRSOH WKLQN��
IHHO� DQG�GR�

R 3HUYDVLYHQHVV�RI�VRFLDO�LQIOXHQFH��D[LRP�WKDW�RWKHU�SHRSOH�
LQIOXHQFH�YLUWXDOO\�DOO�WKRXJKWV��IHHOLQJV��DQG�EHKDYLRXU��
ZKHWKHU�WKRVH�RWKHUV�DUH�SK\VLFDOO\�SUHVHQW�RU�QRW�

x &RUH�PRWLYDWLRQV�
R 6WULYLQJ�IRU�PDVWHU\��PRWLYDWLRQ�SULQFLSOH VXJJHVWLQJ WKDW�

SHRSOH�VHHN�WR�XQGHUVWDQG�DQG�SUHGLFW�HYHQWV�LQ�WKH�VRFLDO�
ZRUOG�WR REWDLQ�UHZDUGV��5HIHUV�WR XQGHUVWDQGLQJ��FRQWURO�DQG�
VHHNLQJ�PHDQLQJ�

R 6HHNLQJ�FRQQHFWHGQHVV��PRWLYDWLRQ�SULQFLSOH�VXJJHVWLQJ�WKDW�
SHRSOH�VHHN�VXSSRUW��OLNLQJ��DQG�DFFHSWDQFH�IURP�WKH�SHRSOH�
DQG�JURXSV�WKH\ FDUH�DERXW�DQG�YDOXH��5HIHUV�WR EHORQJLQJ��
UHODWHGQHVV�DQG�WUXVW�

R 9DOXLQJ µPH�DQG�PLQH¶��PRWLYDWLRQ�SULQFLSOH VXJJHVWLQJ WKDW�
SHRSOH�GHVLUH�WR�VHH�WKHPVHOYHV��DQG�RWKHU�SHRSOH�DQG�JURXSV�
FRQQHFWHG�WR�WKHPVHOYHV��LQ�D�SRVLWLYH�OLJKW��5HIHUV�WR VHOI�
HQKDQFHPHQW�DQG�SRVLWLYH�VHOI�HVWHHP�

x &RUH�SURFHVVLQJ�SULQFLSOHV�
R &RQVHUYDWLVP��EHOLHIV�DQG�RSLQLRQV�DUH�VORZ�WR�FKDQJH�
R $FFHVVLELOLW\��DFFHVVLEOH�LQIRUPDWLRQ�KDV�WKH�PRVW�LPSDFW�RQ�

WKRXJKW��IHHOLQJ� DQG�DFWLRQ�
� 0LQG DV DQ DVVRFLDWLYH�QHWZRUN�
� 6RPH�QHWZRUN�HOHPHQWV�DUH�PRUH�DFWLYH�WKDQ�RWKHUV�
� 7KHVH�LQIOXHQFH�RQJRLQJ�WKRXJKW��IHHOLQJ�DQG�DFWLRQ�

R 3URFHVVLQJ�GHSWK��LQIRUPDWLRQ�FDQ�EH�SURFHVVHG�ZLWK�YDULRXV�
OHYHOV�RI�GHSWK�

� $XWRPDWLF�YV��FRQWUROOHG�SURFHVVHV�
� µ6\VWHP���YV��V\VWHP��¶�WKLQNLQJ� IDVW��LQVWLQFWLYH�

WKLQNLQJ�YV� VORZ��GHOLEHUDWH WKLQNLQJ�
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0HWKRGV

x ,I�WKH�JRDO�RI�VRFLDO�SV\FKRORJ\�LV�WR�XQGHUVWDQG�DQG�H[SODLQ�KXPDQ�
VRFLDO�WKRXJKW��IHHOLQJ�DQG�DFWLRQ��WKHQ�KRZ�GR�UHVHDUFKHUV JR�
DERXW�GRLQJ�WKDW"�

R ,QWURVSHFW��FI��µVWUDQJHUV�WR�RXUVHOYHV¶��
R 0HUH�REVHUYDWLRQ�RI�RWKHUV��FI��ELDVHG�REVHUYHUV��
R 5HDVRQ�IURP�ILUVW�SULQFLSOHV��FI��QRW�YHU\�JRRG�ELDVHG�

UHDVRQHUV��
R $XWKRULWLHV�± UHOLJLRXV��VHFXODU��FI��WKH\�DUH�ELDVHG�WRR��

x 6FLHQWLILF�PHWKRG�
R 6\VWHPDWLF�REVHUYDWLRQ�FRPELQHG�ZLWK�LQGXFWLYH�UHDVRQLQJ�
R $LP�LV�WR�SURYLGH�FDXVDO��PHFKDQLVWLF�H[SODQDWLRQV�RI�

SKHQRPHQD �RU�RI�VRFLDO�SV\FKRORJLFDO�SKHQRPHQD�LQ�VRFLDO�
SV\FKRORJ\��

R 8VHG�WR�FRQVWUXFW�DQG�WHVW�WKHRULHV�
x 2YHUYLHZ�RI�WKH�VFLHQWLILF�PHWKRG��

R 2EVHUYH��VRPHWKLQJ�DERXW�WKH�ZRUOG�± WKURXJK�WKH�VHQVHV��
WKURXJK�HQJDJHPHQW�ZLWK�SULRU�WKHRULHV�

R +\SRWKHVLVH��SURIIHU�D�WHQWDWLYH�H[SODQDWLRQ�IRU�REVHUYDWLRQ�
R 7HVW��GHULYH�SUHGLFWLRQ�IURP�K\SRWKHVLV�DQG�WHVW��XVXDOO\�ZLWK�

DQ�H[SHULPHQW��
R ,QIHU��PDNH��LQGXFWLYH��LQIHUHQFH�DERXW�K\SRWKHVLV�EDVHG�RQ�

WHVW�RXWFRPH�
R 5HSHDW�UHYLVH��LI�K\SRWKHVLV�VXSSRUWHG��UHSHDW��LI�QRW��PRGLI\�

K\SRWKHVLV�DQG�WHVW�UHYLVHG�K\SRWKHVLV�
x 7KHRULHV�

R 6\VWHP�RI�LGHDV�ZLWK�WKH�LQWHQWLRQ�RI�H[SODLQLQJ�VRPHWKLQJ�
R 5HJDUG DEVWUDFW�FRQVWUXFWV��ZKLFK�QHHG�WR�EH�PHDVXUHG

�RSHUDWLRQDOLVHG��LQ�WHUPV�RI�REVHUYDEOH�PHDVXUDEOH�TXDOLWLHV�
R &RQVWUXFW�YDOLGLW\��

� ([WHQW�WR�ZKLFK�PDQLSXODWLRQV�DQG�PHDVXUHV�FRUUHVSRQG�
WR�WKHRUHWLFDO�FRQVWUXFWV�

� $FKLHYHG YLD�VHOHFWLQJ�DSSURSULDWH�PHDVXUHV�DQG�XVLQJ�
PXOWLSOH�PHDVXUHV�

R $OVR�VHHN�FDXVDO�H[SODQDWLRQV��ZKLFK�UHTXLUH�WKH�KLJK�TXDOLW\�
H[SHULPHQWV�WR�EH�FRQGXFWHG�

R ,QWHUQDO�YDOLGLW\��
� ([WHQW�WR�ZKLFK�FDVXDO�LQIHUHQFH��LQGHSHQGHQW�YDULDEOH

Æ GHSHQGHQW�YDULDEOH��LV�MXVWLILHG�
� $FKLHYHG�YLD�PDQLSXODWLRQ�DQG�UDQGRP�DVVLJQPHQW�

R $OVR�VHHN�JHQHUDOLVLQJ�H[SODQDWLRQV��ZKLFK�PHDQ�WKDW�WKH�
HYLGHQFH�IURP�H[SHULPHQWV�FDQ�EH�JHQHUDOLVHG�WR�RWKHU�
SHRSOH��SODFHV��WLPHV��DQG�VHWWLQJV�

R ([WHUQDO�YDOLGLW\��


