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���)HOOLQJHU��+RO]LQJHU�DQG�3ROODUG�
���0DJQDQR��&UDSDUR�DQG�3DROLOOR�
���%DJE\�
���%DU�RQ��
����0LNRODMF]DN�DQG�/XPLQHW�
����6HOI�DZDUHQHVV�
����6HOI�PDQDJHPHQW��
����6RFLDO�DZDUHQHVV��
����5HODWLRQ�PDQDJHPHQW��
����*ROHPDQ
����%HKDYLRUDO�GLVRUGHUV
����([WHUQDOL]LQJ�EHKDYLRU��
����,QWHUQDOL]LQJ�EHKDYLRU�
����)XUORQJ��0RUULVRQ�DQG�-LPHUVRQ�
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$GROSK�� .�� (��� DQG� %HUJHU�� 6�� (�� �������� 3K\VLFDO� DQG�

PRWRU� GHYHORSPHQW�� ,Q� 0�� +�� %RUQVWHLQ� DQG� 0�� (��
/DPE� �(GV���� 'HYHORSPHQWDO� VFLHQFH�� $Q� DGYDQFHG�
WH[WERRN�� ��WK� HG��� SS�� ���������� 1HZ� <RUN��
3V\FKRORJ\�3UHVV�7D\ORU�DQG�)UDQFLV���

$UPVWURQJ�� (�� 1�� �������� 6WXG\� RQ� WKH� UHODWLRQVKLS�
EHWZHHQ� HPRWLRQDO� LQWHOOLJHQFH� DQG� PHQWDO� LOOQHVV�
VWLJPD�� :DOGHQ� 8QLYHUVLW\�� &ROOHJH� RI� 6RFLDO� DQG�
%HKDYLRUDO� 6FLHQFHV�� :DOGHQ� 'LVVHUWDWLRQV� DQG�
'RFWRUDO�6WXGLHV��

$XHUEDFK�� -�*��� *URVV�7VXU�� 9��� 0DQRU�� 2�� DQG� 6KDOHY��
5�6�� ��������(PRWLRQDO� DQG EHKDYLRUDO� FKDUDFWHULVWLFV�
RYHU� D� VL[� \HDU� SHULRG� LQ� \RXWKV� ZLWK� SHUVLVWHQW� DQG�
QRQ�SHUVLVWHQW� G\VFDOFXOLD�� -RXUQDO� RI� /HDUQLQJ�
'LVDELOLWLHV����������������

%DJE\�� 5�� 0�� �������� $Q� RYHUYLHZ� RI� WKH� $OH[LWK\PLD�
FRQVWUXFW��,Q��7KH�KDQGERRN�RI�HPRWLRQDO�LQWHOOLJHQFH��
E\�-RVVH\�%DVV�5��%DU�2Q�DQG�3DUNHU�-�'�$��(GV��6DQ�
)UDQFLVFR��

%DU�RQ��5����������7KH�%DU�RQ�PRGHO�RI�HPRWLRQDO�VRFLDO�
LQWHOOLJHQFH��(6,���3V\FKRWKHUDS\�������������

(IIHQH\�� *��� &DUUROO�� $�� DQG� %DKU�� 1�� �������� 6HOI�
UHJXODWHG�OHDUQLQJ��.H\�VWUDWHJLHV�DQG�WKHLU�VRXUFHV�LQ�
D� VDPSOH� RI� DGROHVFHQW� PDOHV��$XVWUDOLDQ� -RXUQDO� RI�
(GXFDWLRQDO� DQG� 'HYHORSPHQWDO� 3V\FKRORJ\�� ���� ���
������

)HOOLQJHU��-���+RO]LQJHU��'��DQG�3ROODUG��5����������0HQWDO�
KHDOWK�RI�GHDI�SHRSOH��7KH�/DQFHW������������������

)UHLOLFK��5��DQG�6KHFKWPDQ��=����������7KH�FRQWULEXWLRQ�RI�
DUW� WKHUDS\� WR� WKH� VRFLDO�� HPRWLRQDO
� DQG� DFDGHPLF�
DGMXVWPHQW� RI� FKLOGUHQ�ZLWK� OHDUQLQJ� GLVDELOLWLHV��7KH�
$UWV�LQ 3V\FKRWKHUDS\���������������

)XUORQJ��0��-���0RUULVRQ��*��0��DQG�-LPHUVRQ��6����������
([WHUQDOL]LQJ� EHKDYLRUV� RI� DJJUHVVLRQ� DQG� YLROHQFH�
DQG� WKH� VFKRRO� FRQWH[W�� ,Q� 5�� %�� 5XWKHUIRUG�� 0�� 0��



��_������������

4XLQQ�DQG�6��5��0DWKXU��(GV����+DQGERRN�RI�UHVHDUFK�
LQ� HPRWLRQDO� DQG� EHKDYLRUDO� GLVRUGHUV� �SS�� ����
�����1HZ�<RUN��*XLOIRUG���

*ROHPDQ�� '�� �������� %H\RQG� H[SHUWLVH�� :RUNLQJ� ZLWK�
HPRWLRQDO� LQWHOOLJHQFH�� %ORRPVEXU\� 3XEOLVKLQJ��
/RQGRQ��

+DOODKDQ��'��3���.DXIIPDQ��-��0���DQG�3XOOHQ��3��&����������
([FHSWLRQDO� OHDUQHUV�� DQ� LQWURGXFWLRQ� WR� VSHFLDO�
HGXFDWLRQ����WK�(G���3XEOLVKHG�E\�3HDUVRQ�(GXFDWLRQ��
,QF��

+HDWK�� 1�� /�� DQG� 5RVV�� 6�� �������� 3UHYDOHQFH� DQG�
H[SUHVVLRQ� RI� GHSUHVVLYH� V\PSWRPDWRORJ\ LQ� VWXGHQWV�
ZLWK� DQG� ZLWKRXW� OHDUQLQJ� GLVDELOLWLHV�� /HDUQLQJ�
'LVDELOLW\�4XDUWHUO\�������������

.ODVVHQ�� 5�� 0�� DQG� /\QFK�� 6�� /�� �������� 6HOI�HIILFDF\�
IURP� WKH� SHUVSHFWLYH� RI� DGROHVFHQWV� ZLWK OHDUQLQJ�
GLVDELOLWLHV� DQG� WKHLU� VSHFLDOLVW� WHDFKHUV�� -RXUQDO� RI�
/HDUQLQJ�'LVDELOLWLHV���������������

.LUN�� 6��� *DOODJKHU�� *��� DQG� &ROHPDQ�� 0�� 5�� ��������
(GXFDWLQJ� ([FHSWLRQDO� &KLOGUHQ� ���WK� (G��� &HQJDJH�
/HDUQLQJ��3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

0DJQDQR�� 3��� &UDSDUR�� *�� DQG� 3DROLOOR�� $�� ��������

5HVLOLHQFH� DQG� HPRWLRQDO� LQWHOOLJHQFH�� ZKLFK� UROH� LQ�
DFKLHYHPHQW� PRWLYDWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI�
3V\FKRORJLFDO� 5HVHDUFK� �,17�-�3V\FKRORJLFDO�5HV���
�����������

0LNRODMF]DN��0��DQG�/XPLQHW��2����������7UDLW�HPRWLRQDO�
LQWHOOLJHQFH� DQG� WKH� FRJQLWLYH� DSSUDLVDO� RI� VWUHVVIXO�
HYHQWV�� $Q� H[SORUDWRU\� VWXG\�� 3HUVRQDOLW\� DQG�
,QGLYLGXDO�'LIIHUHQFHV������������������

3LQWULFK�� 3�� 5�� DQG� 'HJURRW�� (�� 9�� �������� 0RWLYDWLRQDO�
VHOI±UHJXODWHG� OHDUQLQJ� FRPSRQHQWV� RI FODVVURRP�
DFDGHPLF� SHUIRUPDQFH�� -RXUQDO� RI� HGXFDWLRQDO�
SV\FKRORJ\��������������

6DGRFN�� %�� -�� DQG� 6DGRFN�� 9�� $�� �������� 6\QRSVLV� RI�
SV\FKLDWU\� 3KLODGHOSKLD�� /LSSLQFRWW� ZLOOLDUHV� DQG�
ZLONLQV��

6DORYH\�� 3�� �������� (PRWLRQDO� LQWHOOLJHQFH� PHHWV�
WUDGLWLRQDO�VWDQGDUGV�IRU�LQWHOOLJHQFH��,QWHOOLJHQFH��

6LGHULGLV�� *�� '�� �������� 8QGHUVWDQGLQJ� ORZ� DFKLHYHPHQW�
DQG�GHSUHVVLRQ�LQ�FKLOGUHQ�ZLWK OHDUQLQJ�GLVDELOLWLHV��$�
JRDO� RULHQWDWLRQ� DSSURDFK�� ,QWHUQDWLRQDO� 5HYLHZ� RI�
5HVHDUFK�LQ 0HQWDO�5HWDUGDWLRQ���������������



(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�-RXUQDO���9ROXPH����,VVXH����6SULQJ������_��

(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�
9ROXPH����,VVXH����6SULQJ������

&RPSDULVRQ�RI�VRFLDO�DGMXVWPHQW�DQG�HPRWLRQDO�LQWHOOLJHQFH�RI�
VWXGHQWV�ZLWK�DQG�ZLWKRXW�EHKDYLRUDO�GLVRUGHU��

(OPLUD�(]D]L�%RMQRXUGL�

7DKHUHK�*KD]DJKL�

0HLVDP�5DGIDU�

)DWHPHK�6KDULIL�

$KPDG�$OL�$VDGSRXU
�

$EVWUDFW�
$LP�� 7KH� SXUSRVH� RI� WKH� SUHVHQW� VWXG\� ZDV� WR� FRPSDUH� VRFLDO� DGMXVWPHQW� DQG� HPRWLRQDO�
LQWHOOLJHQFH�RI�VWXGHQWV�ZLWK�DQG�ZLWKRXW�EHKDYLRUDO�GLVRUGHU��0HWKRGV��7KH�SUHVHQW�UHVHDUFK�
ZDV�D� FDXVDO�FRPSDUDWLYH� UHVHDUFK��7KH� VWXG\�SRSXODWLRQ� LQFOXGHG� VWXGHQWV�ZLWK�EHKDYLRUDO�
GLVRUGHU�DQG�QRUPDO�VWXGHQWV�����VWXGHQWV�DJHG�������\HDUV�ROG�SDUWLFLSDWHG�LQ�WKLV�VWXG\�DQG�
ZHUH� GLYLGHG� LQWR� WZR�JURXSV� RI� ����7KH� ILUVW� JURXS� FRQWDLQHG���� VWXGHQWV�ZLWK� EHKDYLRUDO�
GLVRUGHU�ZKR�ZHUH�VHOHFWHG�XVLQJ�FRQYHQLHQW�VDPSOLQJ�PHWKRG��ZKLOH�WKH�VWXGHQWV�DVVLJQHG�WR�
WKH�VHFRQG�JURXS�ZHUH�VHOHFWHG�IURP�DPRQJ�QRUPDO�VWXGHQWV�XVLQJ�UDQGRP�VDPSOLQJ�PHWKRG��
7KH�LQVWUXPHQWV�RI�WKLV�UHVHDUFK�ZHUH�%HOO
V�6RFLDO�$GMXVWPHQW�4XHVWLRQQDLUH�DQG�%UDGEHUU\�
DQG� *UHDYH
V� (PRWLRQDO� ,QWHOOLJHQFH� 4XHVWLRQQDLUH�� 'DWD� ZHUH� DQDO\]HG� XVLQJ�0$129$��
5HVXOWV�� ILQGLQJV� VKRZHG� WKDW� VRFLDO� DGMXVWPHQW� DQG� HPRWLRQDO� LQWHOOLJHQFH� DPRQJ� QRUPDO�
VWXGHQWV� ZDV� VLJQLILFDQWO\� KLJKHU� WKDQ� WKH� VWXGHQWV� ZLWK� EHKDYLRUDO� GLVRUGHU� �3!�������
&RQFOXVLRQ��VRFLDO�DGMXVWPHQW�DQG�HPRWLRQDO�LQWHOOLJHQFH�LQ�VWXGHQWV�ZLWK�EHKDYLRUDO�GLVRUGHU�
ZDV�OHVV�WKDQ�WKH�QRUPDO�VWXGHQWV��7KHUHIRUH��UHTXLUHV�VSHFLILF�UHKDELOLWDWLRQ�SURJUDP�LQ�RUGHU�
WR�LQFUHDVH�VRFLDO�DGMXVWPHQW�DQG�HPRWLRQDO�LQWHOOLJHQFH�LQ�VWXGHQWV�ZLWK�EHKDYLRUDO�GLVRUGHU��

.H\ZRUGV��
%HKDYLRUDO�GLVRUGHU��HPRWLRQDO�LQWHOOLJHQFH��VRFLDO�DGMXVWPHQW�

���0$�RI�)DPLO\�&RXQVHOLQJ��'HSDUWPHQW�RI�&RXQVHOLQJ��.KDUD]PL�8QLYHUVLW\��7HKUDQ��,UDQ��
���0�$��RI�*HQHUDO�3V\FKRORJ\��,VODPLF�$]DG�8QLYHUVLW\��9DUDPLQ�3LVKYD�%UDQFK��9DUDPLQ��,UDQ��
���0�$��RI�3HUVRQDOLW\�3V\FKRORJ\��,VODPLF�$]DG�8QLYHUVLW\��9DUDPLQ�3LVKYD�%UDQFK��9DUDPLQ��,UDQ��
���0�$��RI�(GXFDWLRQDO�3V\FKRORJ\��'HSDUWPHQW�RI�3V\FKRORJ\��$O]DKUD�8QLYHUVLW\��7HKUDQ��,UDQ���
��� $VVLVWDQW� 3URIHVVRU�� ,VODPLF� $]DG� 8QLYHUVLW\�� %DQGDU� $EEDV� %UDQFK�� %DQGDU� $EEDV�� ,UDQ��
DKPDGDVDGSRXU��#JPLO�FRP�


