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$EHGL��0�� �������� &RJQLWLYH� ELDVHV� LQ� LQWHUSUHWDWLRQ� LQ� SHRSOH� ZLWK� VRFLDO� SKRELD�
�0DVWHU
V�7KHVLV���,UDQ 8QLYHUVLW\�RI�0HGLFDO�6FLHQFHV��7H[W�LQ�3HUVLDQ��

$UWXFK�*DUGH�� 5��� *RQ]iOH]�7RUUHV�� 0�� '�� &��� GH� OD� )XHQWH�� -��� 9HUD�� 0�� 0���
)HUQiQGH]�&DEH]DV�� 0� DQG /ySH]�*DUFtD�� 0�� �������� 5HODWLRQVKLS� EHWZHHQ�
UHVLOLHQFH� DQG� VHOI�UHJXODWLRQ�� D� VWXG\� RI� VSDQLVK� \RXWK� DW� ULVN� RI� VRFLDO�
H[FOXVLRQ� )URQWLHUV�LQ�SV\FKRORJ\� ���������������

%DFK��%���/RFNZRRG��*� DQG<RXQJ��-��(����������$�QHZ�ORRN�DW�WKH�VFKHPD�WKHUDS\�
PRGHO��RUJDQL]DWLRQ�DQG�UROH�RI�HDUO\�PDODGDSWLYH�VFKHPDV� &RJQLWLYH�EHKDYLRXU�
WKHUDS\� ���������������

%DUDQRII��-���2HL��7��3��6���&KR��6��+� DQG .ZRQ��6��0����������)DFWRU�VWUXFWXUH�DQG
LQWHUQDO�FRQVLVWHQF\�RI�WKH�<RXQJ�VFKHPD�TXHVWLRQQDLUH��VKRUW�IRUP��LQ�.RUHDQ
DQG�$VWUDOLDQ�VDPSOHV��-RXUQDO�RI�$IIHFWLYH�'LVRUGHUV�������������������

%UDLORYVNDLD��-���6FK|QIHOG��3���=KDQJ��;��&���%LHGD��$���.RFKHWNRY��<� DQG 0DUJUDI��
-����������$�FURVV�FXOWXUDO�VWXG\�LQ�JHUPDQ\��UXVVLD��DQG�FKLQD��DUH�UHVLOLHQW�DQG�
VRFLDO VXSSRUWHG� VWXGHQWV� SURWHFWHG� DJDLQVW� GHSUHVVLRQ�� DQ[LHW\�� DQG� VWUHVV"��
3V\FKRORJLFDO�UHSRUWV������������������

&RQQRU�� .�� 0��� 'DYLGVRQ�� -�� 5�� 7��� &KXUFKLO�� /�� 5��� 6KHUZRRG�� $��� )RD�� (� DQG
:HLVOHU��5��+�� �������� 3V\FKRPHWULF� SURSHUWLHV� RI� WKH� 6RFLDO� 3KRELD� ,QYHQWRU\�
�63,1���1HZ�VHOI�UDWLQJ�VFDOH��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\������������������

&RQQRU��.��0���'DYLGVRQ�� -�� 5���	�/HH��/�� &�� �������� 6SLULWXDOLW\�� UHVLOLHQFH�� DQG�
DQJHU�LQ�VXUYLYRUV�RI�YLROHQW�WUDXPD��$�FRPPXQLW\�VXUYH\� -RXUQDO�RI�WUDXPDWLF�
VWUHVV� ���������������

)DUPHU��$�6� DQG .DVKGDQ��7�%�� �������� 6RFLDO� DQ[LHW\� DQG� HPRWLRQ� UHJXODWLRQ� LQ�
GDLO\� OLIH�� VSLOORYHU� HIIHFWV� RQ� SRVLWLYH� DQG� QHJDWLYH� VRFLDO� HYHQWV�� &RJQLWLYH�
%HKDYLRUDO�7KHUDS\����������������

*RQ]iOH]�'tH]�� =��� 2UXH�� ,� DQG &DOYHWH�� (�� �������� 7KH� UROH� RI� HPRWLRQDO�
PDOWUHDWPHQW� DQG� ORRPLQJ� FRJQLWLYH� VW\OH� LQ� WKH� GHYHORSPHQW� RI� VRFLDO� DQ[LHW\�
V\PSWRPV�LQ�ODWH�DGROHVFHQWV� $Q[LHW\��6WUHVV��	�&RSLQJ� �������������

.OLQH�� 5�� %�� ������� 3ULQFLSOHV� DQG� SUDFWLFH� RI� VWUXFWXUDO� HTXDWLRQ� PRGHOLQJ��
*XLOIRUG�SXEOLFDWLRQV�

.R��&��<��$� DQG &KDQJ��<����������,QYHVWLJDWLQJ�WKH�UHODWLRQVKLSV�DPRQJ�UHVLOLHQFH��
VRFLDO�DQ[LHW\��DQG�SURFUDVWLQDWLRQ�LQ�D�VDPSOH�RI�FROOHJH�VWXGHQWV� 3V\FKRORJLFDO�
UHSRUWV� ����������������

/DQJHU��-��.���7RQJH��1��$���3LFFLULOOR��0���5RGHEDXJK��7��/���7KRPSVRQ��5��-� DQG
*RWOLE��,��+�� ��������6\PSWRPV�RI�VRFLDO�DQ[LHW\�GLVRUGHU�DQG�PDMRU�GHSUHVVLYH�
GLVRUGHU�� $� QHWZRUN� SHUVSHFWLYH� -RXUQDO� RI� DIIHFWLYH� GLVRUGHUV� ����� ��������
GRL����������M�MDG������������

/HLFKVHQULQJ�� )� DQG� /HZHNH�� )�� �������� 6RFLDO� DQ[LHW\� GLVRUGHU� 1HZ� (QJODQG�
-RXUQDO�RI�0HGLFLQH� �������������������

/\YHUV��0��� +ROORZD\�� 1��� 1HHGKDP�� .� DQG 7KRUEHUJ�� )�� $�� �������� 5HVLOLHQFH��
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DOH[LWK\PLD��DQG�XQLYHUVLW\�VWUHVV�LQ�UHODWLRQ� WR�DQ[LHW\�DQG�SUREOHPDWLF�DOFRKRO�
XVH� DPRQJ� IHPDOH� XQLYHUVLW\� VWXGHQWV� $XVWUDOLDQ� -RXUQDO� RI� 3V\FKRORJ\�� �±
�� KWWSV���GRL�RUJ���������DMS\������

0DHV��0���1HOHPDQV��6��$���'DQQHHO��6���)HUQiQGH]�&DVWLOOD��%���9DQ�GHQ�1RRUWJDWH��
:���*RRVVHQV�� /� DQG9DQKDOVW�� -�� �������� /RQHOLQHVV� DQG� VRFLDO� DQ[LHW\� DFURVV�
FKLOGKRRG� DQG� DGROHVFHQFH�� 0XOWLOHYHO� PHWD�DQDO\VHV� RI� FURVV�VHFWLRQDO� DQG�
ORQJLWXGLQDO�DVVRFLDWLRQV� 'HYHORSPHQWDO�SV\FKRORJ\�����������������

0RJKWDGHU��/� DQG�6KDPORR��0����������7KH�FUUHODWLRQ�RI�SHUFHLYHG�VRFLDO�VXSSRUW�
DQG�HPRWLRQDO�VFKHPHV�ZLWK�VWXGHQWV¶�VRFLDO�DQ[LHW\� -RXUQDO�RI�+ROLVWLF�1XUVLQJ�
DQG�0LGZLIHU\� ���������������

0RPHQL��.��� -DOLOL�� =���0RKVHQL�� 5���.DUDPL� �� -��� 6DHHGL� ��0� DQG $KPDGL�� 6��0��
�������� (IILFDF\� RI� WHDFKLQJ� UHVLOLHQF\� RQ� V\PSWRPV� UHGXFWLRQ� RQ� DQ[LHW\� RI�
DGROHVFHQFH� ZLWK� KHDUW� GLVHDVH�� -RXUQDO� RI� &OLQLFDO� 5HVHDUFK� LQ� 3DUDPHGLFDO�
6FLHQFHV����������������7H[W�LQ�3HUVLDQ��

1DVLU]DGH��=���5D]DL���$���0RKDPDGLIDU��0����������7KH�HIIHFWLYHQHVV�RI� UHVLOLHQF\�
HGXFDWLRQ� WR� UHGXFH� WKH� ORQHOLQHVV� DQG� DQ[LHW\� RI� KLJK� VFKRRO� JLUO� VWXGHQWV��
-RXUQDO�RI�&OLQLFDO�3V\FKRORJ\��������������� �WH[W�LQ�3HUVLDQ��

5RVKDQGHO�� =��� 6REKL� *KDUDPDOHNL�� 1� DQG 7D\\HEL�� $�� �������� $� FRPSDULVRQ� RQ�
HDUO\�PDODGDSWLYH� VFKHPDV�� ERG\� LPDJH� FRQFHUQV� DQG� DWWULEXWLRQ� VW\OHV� DPRQJ�
WKH� WHHQDJHUV� ZLWK� VRFLDO� DQ[LHW\� DQG� QRUPDO� RQHV� 6KHQDNKW� MRXUQDO� RI�
SV\FKRORJ\�	�SV\FKLDWU\� �����������

6DPDQL�� 6��� -RNDU�� %� DQG 6DKUDJDUG�� 1�� �������� (IIHFWV� RI� UHVLOLHQFH� RQ� PHQWDO�
KHDOWK� DQG� OLIH� VDWLVIDFWLRQ� ,UDQLDQ� -RXUQDO� RI� SV\FKLDWU\� DQG� FOLQLFDO�
SV\FKRORJ\� ����������������7H[W�LQ�3HUVLDQ��

7D\ORU�� &�� '� DQG� +DUSHU�� 6�� )�� �������� (DUO\� PDODGDSWLYH� VFKHPD�� VRFLDO�
IXQFWLRQLQJ� DQG� GLVWUHVV� LQ� SV\FKRVLV�� D� SUHOLPLQDU\� LQYHVWLJDWLRQ� &OLQLFDO�
3V\FKRORJLVW� ���������������

:RRG��%����������5ROH�RI�UVLOLHQFH�LQ�EXIIHULQJ�WKH�HIIHFW�RI�ZRUN�VFKRRO�FRQIOLFW�RQ�
QHJDWLYH� HPRWLRQDO� UHVSRQVHV� DQG� VOHHS� KHDOWK� RI� FROOHJH� VWXGHQWV� -RXUQDO� RI�
2FFXSDWLRQDO�+HDOWK�3V\FKRORJ\� �������������

:RUGHQ�� -�� :�� ������� *ULHI� FRXQVHOLQJ� DQG� JULHI� WKHUDS\�� $� KDQGERRN� IRU� WKH�
PHQWDO�KHDOWK�SUDFWLWLRQHU��6SULQJHU�3XEOLVKLQJ�&RPSDQ\�

<RXQJ��-��(� DQG %URZQ��*����������7KH�<RXQJ�6FKHPD�4XHVWLRQQDLUH��6KRUW�IRUP�
$YDLODEOH�DW��KWWS����ZZZ�VFKHPDWKHUDS\�FRP�

=ROIDJKDUL�� 0��� )DWHKL�=DGHK�� 0� DQG $EUGL�� 0�� 5�� �������� 'HWHUPLQLQJ�
UHODWLRQVKLSV� EHWZHHQ� HDUO\� PDODGDSWLYH� VFKHPDV� DQG� PDULWDO� LQWLPDF\� DPRQJ�
0REDUDNHK� 6WHHO� &RPSOH[� SHUVRQQHO� -RXUQDO )DPLO\� 5HVDHDUFK� ����� ����
���7H[W�LQ�3HUVLDQ��



3V\FKRORJLFDO 6WXGLHV�9RO��� ��1R����$WXPP ����

3V\FKRORJLFDO�6WXGLHV
)DFXOW\�RI�(GXFDWLRQ�DQG�3V\FKRORJ\�� 9RO�����1R��
$O]DKUD�8QLYHUVLW\ $XWXPQ ����

3UHGLFWLRQ�RI�6RFLDO�$Q[LHW\�%DVHG�RQ�(DUO\�0DODGDSWLYH�
6FKHPDV�DQG 5HVLOLHQFH�RI *LUO�6WXGHQWV�

0DVRXPHK�*RUML���1DLHUHK�6DGDW�5RZKDQ\���0HKUL�6H\HG0RXVDYL
���

0DVRXPHK�$]L]L� DQG =REDLU�6DPLPL�

$EVWUDFW
7KH�SXUSRVH�RI�WKH�SUHVHQW�VWXG\�ZDV�WR�SUHGLFWLRQ�RI�VRFLDO�DQ[LHW\�EDVHG�RQ�
HDUO\�PDODGDSWLYH�VFKHPDV�DQG�UHVLOLHQFH�RI JLUO�VWXGHQWV��,Q�D�FRUUHODWLRQDO�
VWXG\������KLJK�VFKRRO�JLUO�VWXGHQWV�IURP�7HKUDQ�GXULQJ�WKH�DFDGHPLF�\HDU�RI�
��������ZHUH�VHOHFWHG�XVLQJ�WKH�VWUDWLILHG�PHWKRG�DV�D�VDPSOH�DQG�FRPSOHWHG�
FRQQRU� VRFLDO SKRELD� LQYHQWRU\�� \RXQJ� VFKHPD� TXHVWLRQQDLUH±VKRUW� IRUP��
DQG� FRQQRU� 	� GDYLGVRQ� UHVLOLHQFH� LQYHQWRU\�� 'DWD� ZHUH� DQDO\]HG� XVLQJ�
3HDUVRQ� FRUUHODWLRQ� FRHIILFLHQW� DQG� UHJUHVVLRQ� DQDO\VLV� LQ� VWHS�E\�VWHS�
PHWKRG�� 7KH� UHVXOWV� VKRZHG� WKDW� WKHUH� ZHUH SRVLWLYH� DQG� VLJQLILFDQW�
UHODWLRQVKLSV EHWZHHQ�DOO�WKH�FRPSRQHQWV�RI�HDUO\�PDODGDSWLYH�VFKHPDV�DQG�
VRFLDO�DQ[LHW\��$OVR��WKHUH�ZHUH VLJQLILFDQW�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�DOO�
WKH� FRPSRQHQWV� RI� UHVLOLHQFH� DQG� VRFLDO� DQ[LHW\�� ,Q� DGGLWLRQ�� WKH� UHVXOWV�
VKRZHG� WKDW� WKH� FRPSRQHQWV� RI GLVFRQQHFWLRQ� DQG� UHMHFWLRQ�� SHUVRQDO�
FRPSHWHQFH�� RYHU� YLJLODQFH� DQG� LQKLELWLRQ�� GLUHFWHGQHVV� DQG� VSLULWXDO�
LQIOXHQFHV� ZHUH� DEOH� WR� SUHGLFW� WKH� VRFLDO� DQ[LHW\� RI� IHPDOH� VWXGHQWV��
$FFRUGLQJ� WR� WKH� UHVXOWV� RI� WKLV� VWXG\�� HDUO\� PDODGDSWLYH� VFKHPDV DQG�
UHVLOLHQF\�KDYH� LPSRUWDQW� UROHV LQ�VRFLDO�DQ[LHW\�RI� VWXGHQWV�DQG�VKRXOG�EH�
FRQVLGHUHG�LQ�VRFLDO�DQ[LHW\�SUHYHQWLRQ�DQG�WUHDWPHQW�SURJUDPV�

.H\ZRUGV��(DUO\�PDODGDSWLYH�VFKHPDV��UHVLOLHQF\��VRFLDO�DQ[LHW\
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