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$EVWUDFW

‘H WHVWHG D WKHRU\ EDVHG PRGHO Rl VXLFLGDOLW\ LQ DGROHVFHQWYV WKDW
GHSHQGHQF\ DQJHU WHPSHUDPHQW GHSUHVVLRQ DQG DQJHU LQ $ VDPSOH RI DC
DJHG EHWZHHQ DQG \HDUV 0 6' IURP WZR KLJK VFKRROV LQ WKH Gl
UHVSRQGHG WR D VRFLR GHPRJUDSKLF TXHVWLRQQDLUH WR WKH 'HSUHVVLYH ([SH!
%ODWW HW DO WKH &HQWHU IRU WKH (SLGHPLRORJLF 6WXGLHV RI '"HSUHVVLRQ
([SUHVVLRQ ,QYHQWRU\ 6SLHOEHUJHU DQG WKH 6XLFLGH %HKDYLRUV 4XHVWLRQQDI



ZKLFK LQ WXUQ SUHGLFW VXLFLGDOLW\ GLUHFWO\ DQG LQGLUHFWO\ WKURXJK DQJH!
LQ $QJHU LQ DFWV DV D PHGLDWRU EHWZHHQ GHSUHVVLRQ DQG VXLFLGDOLW\ DQG
DOVR EHWZHHQ DQJHU WHPSHUDPHQW DQG VXLFLGDOLW\ H K\SRWKHVL]H WKDW
WKH PRGHO WHVWHG E\ 6WUXFWXUDO (TXDWLRQ ORGHOLQJ 6(0 ZLOO SURYLGH

D JRIRMGRU WKH REVHUYHG GDWD

OHWKRG

SDUWLFLSDQWY DQG SURFHGXUHYV

7ZR KXQGUHG DQG VL[W\ WKUHH VWXGHQWV IURP WZR VXEXUEDQ
3RUWXJXHVH KLJK VFKRROV LQ <YRUD 3RUWXJDO YROXQWHHUHG WR SDUWLFLSDWH
2Q0H KXQGUMGVD[QEDUWLFLSDQWYV ZHUH IHPDOHV DQG

ZHUH PDOHV UDQJLQJ LQ DJH IURP WR \HDUV 0
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VXLFLGDOLW\ LQ DGROHVFHQWYV DQG \RXQJ DGXOWV > @ )RU H[DPSOH
_.RQLFN DQG *XWLHUUH] > @ IRXQG LQ D VDPSOH RI FROOHJH VWXGHQWYV

WKDW GHSUHVVLRQ ZDV WKH PRVW LPSRUWDQW YDULDEOH LQ WKH SUHGLFWLRQ R!
VXLFLGDO LGHDWLRQ ,Q GHSUHVVHG DGROHVFHQWYV KLJK OHYHOV RI DQJHU PD\ EH
GLUHFWHG WRZDUG WKH VHOI OHDGLQJ WR VHOI GHVWUXFWLYH EHKDYLRUV DQG
SRVVLELOLW\ FXOPLQDWYRNOWRHMAWHGEHYV&QDO

UHODWLRQVKLSYV PD\ DVVRFLDWH ZLWK GHSUHVVLRQ DQG OHDG WKH LQGLYLGXDO W
IHHO DORQH DQG KHOSOHVV EXW DOVR WR H[SHULHQFH DQJHU DQG GLUHFW DQJH!
DJDLQVW KLPVHOI > @ $FFRUGLQJ WR /DXIHU > @ DGROHVFHQWYV PD\ DGRSW
VHOl GHVWUXFWLYH EHKDYLRUV IROORZLQJ PDUNHG UHODWLRQDO DQG DGMXVWPHQ
GLYyFXOMVVMYFLGH PD\ EH DW OHDVW LQ SDUW D IRUP RI DWWDFN WR WKH

VHO| D/QGOQW FRW & WU V

H PDMRU FRQWULEXWLRQ RI WKH SUHVHQW VWXG\ ZDV WR WHVW
VLPXOWDQHRXVO\ IR IWKKHMCRMOWH MRII YDKULDEOHYV LQ

DGROHVFHQWVd VXLFLGH ULVN SHUVRQDOLW\ SUHGLVSRVLWLRQV GHSUHVVLRQ D¢
DQJHU DQG DOVR WR WHVW IRU SRVVLEOH UHODWLRQVKLSY EHWZHHQ WKHVH YDULEL
LQ WKH SUHGLFWLRQ RI VXLFLGBOHMY %HVLGHV WKH PHGLDWLRQ

GHSUHVVLRQ LQ WKH UHODWLRQVKLS EHWZHHQ SHUVRQDOLW\ WUDLWV DQG VXFLGD:
DQJHU LQ PD\ DOVR SOD\ D PHGLDWLRQ UROH LQ WKH UHODWLRQVKLS EHWZHHQ
DQJHU WHPSHUDPHQW DQG VXLFLGDOLW\ DQG LQ WKH UHODWLRQVKLS EHWZHHQ
GHSUHVVLRQ DQG VXLFLGDOLW\

JLPLWDWLRQV DQG FRQFOXVLRQ

W LV LPSRUWDQW WR QRWH WKDW ZH XVHG D QRQ FOLQLFDO VDPSOH MXVW VHOI
UHSRUW PHDVXUHV DQG D FURVV VHFWLRQDO GHVLJQ %HFDXVH ZH XVHG D
FRQYHQLHQFQGLITISOMDFN H[WHUQDO YDOLGLW\ DQG SUREOHPV

UHJDUGLQJ JHQHUDOL]DELOLW\ PD\ H[LVW )XWXUH VWXGLHV PD\ WHVW RXU PRGHO
XVLQJ ORQJLWXGLQDO GHVLJQV LQ FOLQLFDO VDPSOHV EDVHG RQ RWKHU
SURFHGXUHV DV FOLQLFDO LQWHUYLHZV DQG SURMHFWLYH WHFKQLTXHV DQ DOVF
EDVHG RQ PXOWLSOH LQIBQBD@WY}WPRKZHHYHU RXU

LPSRUWDQFH RI GHSHQGHQF\ DQG VHOI FULWLFLVP DV LPSRUWDQW GLPHQVLRQV
LQ VXLFLGDOLW\ DV ZHOO DQ ®ISRUQMNQE FG WKWHHVVLRQ 2XU

SRWHQWLDO LPSRUWDQFH RI SHUVRQDOLW\ YXOQHUDELOLW\ GLPHQVLRQV LQ
XQGHUVWDQGLQJ DQG LGHQWLI\LQJ \RXWK ZKR PD\ EH DW ULVN IRU VXLFLGH

6HOI FULWLFDO GHSHQGHQW DQG DQJU\ DGROHVFHQWY PD\ EH YXOQHUDEOH WR
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