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&DUOR��*���+DXVPDQQ��$���&KULVWLDQVHQ�� 6���	�5DQGDOO��%��$�� ��������6RFLRFRJQLWLYH�DQG�%HKDYLRUDO�&RUUHODWHV�RI�D�

0HDVXUH�RI�3URVRFLDO�7HQGHQFLHV�IRU�$GROHVFHQWV��7KH�MRXUQDO�HDUO\�$GROHVFHQWV������������������
&KDERNL��6���%HOLDG��0���.DNDYDQG��$���7DMUL��%���	�=DP��)����������7KH�0HGLDWLQJ�5ROH�RI�$WWDFKPHQW�6W\OHV�LQ�WKH�

5HODWLRQVKLS�EHWZHHQ�0HQWDO�+HDOWK�DQG�,QWHUQHW�$GGLFWLRQ�LQ�$GROHVFHQWV��$UPDJKDQH�GDQHVK������������������
>3HUVLDQ@

&KDERNL��6���%HO\DG��0���.DNDYDQG��$���7DMUL��%���	�=DP��)����������'HYHORSLQJ�D�VWUXFWXUDO�PRGHO�RI�WKH�UHODWLRQVKLS�
EHWZHHQ�VHQVDWLRQ�VHHNLQJ�DQG�DGROHVFHQW�LQWHUQHW�DGGLFWLRQ��WKH�PHGLDWLQJ�UROH�RI�VHOI�HPSRZHUPHQW��6KHQDNKW�
-RXUQDO�RI�3V\FKRORJ\�DQG�3V\FKLDWU\��������������

'DGHVWDQ�� 3���$VJDUL�� $��� 5DKLP]DGHK�� 6��� 	�%D\DW��0�� �������� (PRWLRQDO� 6RFLDO� 6NLOOV� RI� 3UHVFKRRO� &KLOGUHQ�� $�
'HPRJUDSKLF�&RPSDULVRQ��(GXFDWLRQDO�3V\FKRORJ\��������±��� >3HUVLDQ@

'LHQHU��(���/XFDV��5�(���	�2LVKL��6����������6XEMHFWLYH�:HOO�EHLQJ��+DQGERRN�RI�SRVLWLYH�SV\FKRORJ\��,Q�5�&��6Q\GHU���
6�-��/RSH]��(GV����2[IRUG�8QLYHUVLW\�3UHVV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�,Q�

)LGD�� 5��� 3DFLHOOR��0��� %DUEDUDQHOOL�� &��� 7UDPRQWDQR�� &��� 	� )RQWDLQH�� 5�� *�� �������� 7KH� UROH� RI� LUULWDELOLW\� LQ� WKH�
UHODWLRQ�EHWZHHQ�MRE�VWUHVVRUV��HPRWLRQDO�UHDFWLYLW\��DQG�FRXQWHUSURGXFWLYH�ZRUN�EHKDYLRXU��(XU�-�:RUN�2UJDQ�
3V\FKRO���������������

)ORULDQ��9���0LNXOLQFHU��0���	�7DXEPDQ��2����������'RHV�+DUGLQHVV�&RQWULEXWH�WR�0HQWDO�+HDOWK�'XULQJ�D�6WUHVVIXO�
5HDO�/LIH�6LWXDWLRQ"�7KH�5ROHV�RI�$SSUDLVDO�DQG�&RSLQJ��-�3HUV�6RF�3V\FKRO� ����������������
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)RONPDQ��6���	�0RVNRZLW]��-��7����������3RVLWLYH�DIIHFW�DQG�WKH�RWKHU�VLGH�RI�FRSLQJ��$PHULFDQ�3V\FKRORJLVW����������
����

*DUDYDQG�� +�� �������� 7KH� 5ROH� RI� ,QWHUQDO� DQG� ([WHUQDO� 5HOLJLRXV� 2ULHQWDWLRQV� RQ� WKH� *RDOV� DQG� $VSLUDWLRQV� RI�
6WXGHQWV
�/LYHV��&DVH�VWXG\�RI�6WXGHQWV�LQ�$OODPHK�7DEDWDEDL�8QLYHUVLW\���4DLLH����������������

*KDVDELDQ�� 5��� &KDPDQL�� 6��� 	� 6HUDM]DGHK�� 6�� +�� �������� ,QYHVWLJDWLQJ� WKH� 5HODWLRQVKLS� EHWZHHQ� 5HOLJLRVLW\� DQG�
6RFLDO�$OLHQDWLRQ��&DVH�6WXG\��6WXGHQWV�RI�7DUELDW�0RGDUHV�8QLYHUVLW\���6RFLR�&XOWXUDO�6WUDWHJ����������������
>3HUVLDQ@

*KRUEDQLDQ��(���0RKDPPDGORX��+���.KDQEDQL��0���	�<RXVHIL�.LD��0����������3UHGLFWLQJ�VRFLDO�DGMXVWPHQW�DQG�VRFLDO�
GHVLUDELOLW\�EDVHG�RQ�DWWDFKPHQW�VW\OHV�DPRQJ�IHPDOH�������\HDU�ROG�HOHPHQWDU\�VWXGHQWV�LQ�7HKUDQ��.QRZOHGJH�
	�5HVHDUFK�LQ�$SSOLHG�3V\FKRORJ\���������������� >3HUVLDQ@

*KRUEDQLDQ��(���0RKDPPGOR��+���.KDQEDQL��0���	�<RXVHIL�NLD��0����������3UHGLFWLQJ�6RFLDO�$GMXVWPHQW�
DQG� 6RFLDO� 'HVLUDELOLW\� %DVHG� RQ� $WWDFKPHQW� 6W\OHV� DPRQJ� )HPDOH� ������ \HDU�ROG� (OHPHQWDU\�
6WXGHQWV�LQ�7HKUDQ��.QRZOHGJH�	�5HVHDUFK�LQ�$SSOLHG�3V\FKRORJ\�����������������>3HUVLDQ@

+DELEL��+���$KPDGL��6���	�=DKUDNDU��.����������7KH�(IIHFWLYHQHVV�RI�$FFHSWDQFH�DQG�&RPPLWPHQW�7UDLQLQJ��$&7��
RQ� 3DUHQW�&KLOG� 5HODWLRQVKLSV� DQG� 3V\FKRORJLFDO� +DUGLQHVV� LQ� 0DOH� $GROHVFHQWV�� (GXFDWLRQDO� 3V\FKRORJ\�
��������������� >3HUVLDQ@

+DFNQH\�� &�� +��� 	� 6DQGHUV�� *�� 6�� �������� 5HOLJLRVLW\� DQG�0HQWDO� +HDOWK�� $�0HWD±$QDO\VLV� RI� 5HFHQW�
6WXGLHV��-RXUQDO�IRU�WKH�6FLHQWLILF�6WXG\�RI�5HOLJLRQ���������������

+DGLDQIDUG��+����������0HQWDO�VHQVH�RI�ZHOO�EHLQJ�DQG�UHOLJLRXV�DFWLYLWLHV�LQ�D�JURXS�RI�0XVOLPV��,UDQLDQ�-RXUQDO�RI�
3V\FKLDWU\�DQG�&OLQLFDO�3V\FKRORJ\������������������>3HUVLDQ@

-DQER]RUJL��0����������5HOLJLRXV�RULHQWDWLRQ�DQG�PHQWDO�KHDOWK��5HV�0HG������������������>3HUVLDQ@
.DMEDI��0��%���6DMMDGLDQ��,���	�1RXUL��$����������,QYHVWLJDWLQJ�WKH�IDFWRU�VWUXFWXUH��YDOLGLW\�DQG�YDOLGLW\�RI�WKH�VFDOH�RI�

GHVLUDEOH�VRFLDO�WHQGHQFLHV�DPRQJ�VWXGHQWV��$SSOLHG�6RFLRORJ\� ������������� >3HUVLDQ@
.HUPDQL�0DPD]DQGL��=���	�'DQHVK�� ,�� �������� 7KH (IIHFW� RI�5HOLJLRXV�$WWLWXGH� DQG�6HQVDWLRQ�6HHNLQJ�RQ�0DULWDO�

$GMXVWPHQW�RI�3DNGDVKW�7HDFKHUV��3V\FKRORJLFDO�6WXGLHV�����������������>3HUVLDQ@
.H\HV��&��/��0����������6RFLDO�ZHOO�± EHLQJ��VRFLDO�SV\FKRORJ\�TXDUWHUO\��-RXUQDO�RI�6RFLRORJ\��������������
.KRGDSDQDKL�� 0�� .��� 	� .KDNVDU� %HOGDML�� 0�� $�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� UHOLJLRXV� RULHQWDWLRQ� DQG�

SV\FKRORJLFDO�DGMXVWPHQW�LQ�VWXGHQWV��3V\FKRORJ\���������������� >3HUVLDQ@
.OLQH��5��%����������3ULQFLSOHV�DQG�SUDFWLFH�RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ��1HZ�<RUN��*XLOIRUG�3UHVV�
.REDVD�� 6�&�� �������� +DUGLQHVV� DQG� KHDOWK�� $� SURVSHFWLYH� VWXG\�� -RXUQDO� RI� SHUVRQDOLW\� DQG� VRFLDO� SV\FKRORJ\��

�����������
/DQJ��$���*RXOHW��&����������/DQJ�DQG�JRXOHW�KDUGLQHVV�VFDOH��'HYHORSPHQW�DQG�WHVWLQJ�RQ�EUHDYHG�SDUHQWV�IROORZLQJ�

WKH�GHDWK�RI�WKHLU�IHWXV��LQIDQW��'HDWK�6WXGLHV��������������
/DQJHODDQ� 6�� %DNNHU� $� %�� 9DQ 'RRUQHQ� /� -�� 	 6FKDXIHOL� :� %� ������� %XUQRXW DQG ZRUN

HQJDJHPHQW� 'R LQGLYLGXDO GLIIHUHQFHV PDNH D GLIIHUHQFH" 3HUVRQDOLW\ DQG LQGLYLGXDO GLIIHUHQFHV�
������ 33 ��������

/RWIL��5���$VJDUL��$���	�6H\HG�+RVVHLQL��)����������3UHGLFWLRQ�RI�VRFLDO�GHVLUDELOLW\�EDVHG�RQ�VRFLDO�KHDOWK��
UHVLOLHQFH�DQG�HPRWLRQDO�HPSDWK\�RI�JLUOV��3D\DP�1RRU�8QLYHUVLW\��%LUMDQG�EUDQFK��>3HUVLDQ@

0DKPRXGQHMDG�� -�� ��������7KH� UHODWLRQVKLS�EHWZHHQ�VRFLDO�GHVLUDELOLW\��SV\FKRORJLFDO� WRXJKQHVV��PHQWDO�KHDOWK�DQG�
DFDGHPLF�SHUIRUPDQFH� LQ� VWXGHQWV��7KH��WK &RQJUHVV�RI� WKH� ,UDQLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��&RQWHPSRUDU\�
3V\FKRORJ\��6SHFLDO�,VVXH�����������������

0DWKLV��0���/HFFL��/����������+DUGLQHVV�DQG�FROOHJH�DGMXVWPHQW��,GHQWLI\LQJ�VWXGHQWV�LQ�QHHG�RI�VHUYLFHV��-RXUQDO�RI�
&ROOHJH�6WXGHQW�'HYHORSPHQW� ���������������

0F&XOORXJK��0�(�� 	�:LOORXJKE\�� %�/�� �������� 5HOLJLRQ�� VHOI�UHJXODWLRQ�� DQG� VHOIFRQWURO�� $VVRFLDWLRQV��
H[SODQDWLRQV��DQG�LPSOLFDWLRQV��3V\FKRORJLFDO�EXOOHWLQ��������� �������

0HVPHU�0DJQXV�-��9LVZHVYDUDQ�&��'HVKSDQGH�6�� -RVHSK 	�-RVHSK�� -�� ��������6RFLDO�GHVLUDELOLW\�� WKH� UROH�RI�RYHU�
FODLPLQJ��VHOIHVWHHP��DQG�HPRWLRQDO�LQWHOOLJHQFH��3V\FKRORJ\�6FLHQFH�����������������

0RQWD]HUL��+���+DELE]DGHK��$���	�-DGLGL��+����������7KH�HIIHFW�RI�VRFLDO�GHVLUDELOLW\�RQ�DFDGHPLF�GLIILFXOW\�LQ�VHFRQG�
\HDU� KLJK� VFKRRO� VWXGHQWV� LQ� 4RP�� ,Q�� 7KH� ILUVW� VFLHQWLILF�UHVHDUFK� FRQIHUHQFH� RI� HGXFDWLRQDO� VFLHQFHV� DQG�
SV\FKRORJ\�RI�VRFLDO�DQG�FXOWXUDO�KDUPV�LQ�,UDQ��7HKUDQ��6RURXVK�+LNPDW�0RUWD]DYL�&HQWHU�IRU�,VODPLF�6WXGLHV�
DQG�5HVHDUFK� >3HUVLDQ@

0RWKLHVHQ�� .�� 6��� 	� 7DPEV�� N�� �������� 7KH� ($6� 7HPSHUDPHQW� 4XHVWLRQQDLUH±)DFWRU� 6WUXFWXUH�� $JH�
7UHQGV�5HOLDELOLW\��DQG�6WDELOLW\�LQ�D�1RUZHJLDQ�6DPSOH��-RXUQDO�RI�&KLOG�����������������
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1LNQDP��0�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� FRSLQJ� VWUDWHJLHV�ZLWK� MRE� EXUQRXW� DQG� VRFLDO� DFFHSWDQFH�
DPRQJ� WKH� HPSOR\HHV� RI� $]DG� 8QLYHUVLW\� RI� 5RXGKHQ�� (GXFDWLRQ�� &RXQVHOLQJ� DQG� 3V\FKRWKHUDS\�
�([FHOOHQFH�RI�&RXQVHOLQJ�DQG�3V\FKRWKHUDS\�����������������>3HUVLDQ@

3HWHUVRQ��&�+���&DVLOODV��$���	�5REELQV��6�%�� ��������7KH� VWXGHQW� UHDGLQHVV� LQYHQWRU\� DQG� WKH�ELJ� ILYH�� H[DPLQLQJ�
VRFLDO�GHVLUDELOLW\�DQG�FROOHJH�DFDGHPLF�SHUIRUPDQFH��3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV� ����������������

5RVKDQ��5���	�6KDNUL��5����������,QYHVWLJDWLQJ�WKH�YDOLGDWLRQ�RI�WKH�3V\FKRORJLFDO�+DUGLQHVV�6FDOH�DQG�H[DPLQLQJ�LWV�
UHODWLRQVKLS�ZLWK�SHUVRQDOLW\�W\SH�D��&OLQLFDO�3V\FKRORJ\�	�3HUVRQDOLW\�������������� >3HUVLDQ@

6DZDW]N\��5���5DWQHU��3��$���	�&KLX� /�� ��������$�PHWD�DQDO\VLV�RI� UHODWLRQVKLS�EHWZHHQ�VSLULWXDOLW\�DQG�TXDOLW\�RI�
OLIH��6RFLDO�,QGLFDWRUV�5HVHDUFK��������������

6FKURHGHU��&���	�*RUGRQ��%����������$VVHVVLQJ�DQG�7UHDWLQJ�&KLOGKRRG�3UREOHPV��$�*XLGH�IRU�&OLQLFDO�3V\FKRORJLVWV�
DQG�3V\FKLDWULVWV���UG HG��)LUR]EDNKW�0��HGLWRU��7HKUDQ��GDQMHK� >3HUVLDQ@

6HSHKULQDVDE�� =��� %DVKDUSRRU�� 6��� $JKDMDQL�� 6��� 	�+DMORR�� 1�� �������� 7KH� UROH� RI� LPSXOVH� FRQWURO�� LUULWDELOLW\� DQG�
DWWDFKPHQW�VW\OH�RI�PRWKHUV�LQ�SUHGLFWLQJ�WKH�V\PSWRPV�RI�DWWHQWLRQ�GHILFLW���K\SHUDFWLYLW\�GLVRUGHU�LQ�FKLOGUHQ��
-RXUQDO�RI�3V\FKRORJ\������������������>3HUVLDQ@

6KH\EDQL�� +��� 0LNDHLOL�� 1��� 	� 1DULPDQL�� 0�� �������� 7KH� (IILFDF\� RI� (PRWLRQ� 5HJXODWLRQ� 7UDLQLQJ� RQ�
6WUHVV�� $Q[LHW\�� 'HSUHVVLRQ� DQG� ,UULWDELOLW\� RI� WKH� 6WXGHQWV� :LWK� 'LVUXSWLYH� 0RRG� '\VUHJXODWLRQ�
'LVRUGHU��,-31���������������>3HUVLDQ@

7KRUHVHQ��&�(���+DUULV��$�+���	�2PDQ��'����������6SLULWXDOLW\��UHOLJLRQ�DQG�+HDOWK��(YLGHQFH��,VVXHV��DQG�&RQFHUQV��
1HZ�<RUN�DQG�/RQGRQ��7KH�*XLOIRUG�3UHVV�

7RUN� %DUDKRXL�� <��� $UDE�� $��� 1LNPHQHVK� =�� �������� 7KH� 5ROH� RI� WKH� 0RUDO� ,QWHOOLJHQFH� LQ� 3UHGLFWLQJ� 5HOLJLRXV�
RULHQWDWLRQ�DPRQJ�VWXGHQWV�DW�8QLYHUVLW\�RI�6LVWDQ�DQG�%DOXFKHVWDQ��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\�6WXGLHV��
��������������>3HUVLDQ@

9DQZDJQHU��.����������$WWDFKPHQW�WKHRU\��$YDLODEOH�RQOLQH�DW��KWWS���ZZZ�SV\FKRORJ\$ERXW�FRP�
=XFNHUPDQ��0�� �������� ,WHP� UHYLVLRQ� LQ� WKH�6HQVDWLRQ�VHHNLQJ� VFDOH�� -RXUQDO�RI�SHUVRQDOLW\�DQG�GLIIHUHQFHV���������

��������


