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1HZ�7KRXJKWV�RQ�(GXFDWLRQ�9RO������1R�����������

1HZ�7KRXJKWV�RQ�(GXFDWLRQ�
)DFXOW\�RI�(GXFDWLRQ�DQG�3V\FKRORJ\��� 9RO�����1R���
$O�=DKU �8QLYHUVLW\� 6XPPHU������

3UHGLFWLQJ�WKH�DPRXQW�RI�0RUDO�,QWHOOLJHQFH�EDVHG�RQ�
3RVLWLYH�DQG�1HJDWLYH�&RPSRQHQWV�RI�&RJQLWLYH�

(PRWLRQ�5HJXODWLRQ��

0DKVD�0RVDOPDQ�

0$�LQ�&RJQLWLYH�3V\FKRORJ\��.XUGLVWDQ�8QLYHUVLW\��6DQDQGDM��,UDQ�

0DKGL�=HPHVWDQL�
$VVLVWDQW�3URIHVVRU�RI�3V\FKRORJ\��.XUGLVWDQ�8QLYHUVLW\��6DQDQGDM��,UDQ�

$OL�0DKGDYL�
0$�LQ�&XUULFXOXP�VWXGLHV

$EVWUDFW�

0RUDO�LQWHOOLJHQFH�LV�D�QHZ�FRQFHSW�LQ�WKH�ILHOG�RI�VFLHQFH��7KH�SUHVHQW�VWXG\�ZDV�DLPHG�
DW� SUHGLFWLQJ� WKH� DPRXQW� RI� PRUDO� LQWHOOLJHQFH� EDVHG� RQ� SRVLWLYH� DQG� QHJDWLYH�
FRPSRQHQWV�RI�FRJQLWLYH�HPRWLRQ�UHJXODWLRQ�DPRQJ�VWXGHQWV�LQ�.XUGLVWDQ�8QLYHUVLW\�LQ�
WKH� DFDGHPLF� \HDU� ����������� 7KLV� VWXG\� ZDV� D� GHVFULSWLYH� RQH� DQG� WKH� VWDWLVWLFDO�
SRSXODWLRQ� LQFOXGHG� DOO� .XUGLVWDQ� XQLYHUVLW\� VWXGHQWV�� 7KH� VDPSOH� FRQVLVWHG� RI� ����
VWXGHQWV� VHOHFWHG� E\� DYDLODEOH� VDPSOLQJ� PHWKRG�� 0RUDO� LQWHOOLJHQFH� DQG� FRJQLWLYH�
HPRWLRQ�UHJXODWLRQ�TXHVWLRQQDLUHV�ZHUH�XVHG�DV�GDWD�FROOHFWLRQ�LQVWUXPHQWV��&RPSRQHQWV�
RI� FRJQLWLYH� HPRWLRQ� UHJXODWLRQ� ZHUH� FRQVLGHUHG� DV� SUHGLFWRU� YDULDEOHV� DQG� PRUDO�
LQWHOOLJHQFH� DV� WKH� FULWHULRQ� YDULDEOH�� 'DWD� ZHUH� DQDO\]HG� XVLQJ� GHVFULSWLYH� VWDWLVWLFV��
3HDUVRQ� FRUUHODWLRQ� FRHIILFLHQW� DQG� PXOWLSOH� OLQHDU� UHJUHVVLRQ� DQDO\VLV�� 7KH� UHVXOWV�
VKRZHG�WKDW� WKHUH� LV�D�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�PRUDO� LQWHOOLJHQFH�DQG�
SRVLWLYH�FRJQLWLYH�HPRWLRQ�UHJXODWLRQ��3������DQG�U ��������0XOWLSOH�UHJUHVVLRQ�DQDO\VLV�
UHVXOWV� LQ� WKH�OHYHO�RI������VKRZHG�WKDW�DPRQJ�SUHGLFWLYH�YDULDEOHV��SRVLWLYH�FRJQLWLYH�
HPRWLRQ� UHJXODWLRQ� FRXOG� H[SODLQ� PRUDO� LQWHOOLJHQFH�� %DVHG� RQ� WKH� ILQGLQJV� RI� WKLV�
UHVHDUFK�� LW�FDQ�EH�VDLG�WKDW� LQGLYLGXDOV�ZLWK�KLJKHU�PRUDO� LQWHOOLJHQFH�KDYH�D�SRVLWLYH�
FRJQLWLYH�HPRWLRQ� UHJXODWLRQ��*LYHQ� WKDW�PRUDOLW\� LV�D�VWUDWHJLF� LQYHVWPHQW� IRU�KXPDQ�
FROOHFWLRQV�DQG�IRUPV�WKH�SUHFRQGLWLRQ�IRU�HIILFLHQW�VRFLDO�OLIH��WKHUHIRUH��SRVLWLYH�HPRWLRQ�
UHJXODWLRQ�VWUDWHJLHV�FDQ�EH�XVHIXO�LQ�SURPRWLQJ�PRUDO�LQWHOOLJHQFH���

.H\ZRUGV���

0RUDO� LQWHOOLJHQFH�� 3RVLWLYH� FRJQLWLYH� HPRWLRQ� UHJXODWLRQ�� 1HJDWLYH� FRJQLWLYH�
HPRWLRQ�UHJXODWLRQ��8QLYHUVLW\�VWXGHQWV�

�� PDKVD�PRVDOPDQ#\DKRR�FRP
UHFHLYHG������������ DFFHSWHG�������������
'2,�����������MRQWRH�����������������


