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�$EVWUDFW�7KH�SXUSRVH�RI�WKLV�GHVFULSWLYH�FRUUHODWLRQ�VWXG\�ZDV�WR�LQYHVWLJDWH�VDWLVIDFWLRQ�RI�VHOHFWLYH�IDUPHUV�RI� WKH� )DUPHU¶V� +RXVH� IURP� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� KHOG�� 7KH� UHVHDUFK� LQVWUXPHQWDWLRQ�ZDV� VWUXFWXUDO�TXHVWLRQQDLUH� ZLWK� FORVH�HQGHG� TXHVWLRQV�� ZKLFK� LWV� YDOLGLW\� DQG� UHOLDELOLW\� ZHUH� FRQILUPHG�� 7KH� VWDWLVWLFDO�SRSXODWLRQ� RI� WKLV� VWXG\� FRQVLVWHG� RI� DOO� VHOHFWLYH� IDUPHUV� RI� WKH� )DUPHU¶V� +RXVH� LQ� ����� �1 ����� RXW� RI�ZKLFK��DFFRUGLQJ�WR�,VUDHO�WDEOH��D�QXPEHU�RI�����SHRSOH�ZHUH�VHOHFWHG��XVLQJ�VLPSOH�UDQGRP�VDPSOLQJ�PHWKRG��)LQDOO\������TXHVWLRQQDLUHV�ZHUH�JDWKHUHG�DQG�DQDO\]HG��Q ������'HVFULSWLYH�UHVXOWV�RI�UHVHDUFK�LQGLFDWHG�WKDW�����������IDUPHUV�KDYH�EHHQ�DWWHQGHG�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�GXULQJ�WKH�WKUHH�ODVW�\HDUV��$SSUR[LPDWHO\�����RI� WKHP�VWDWHG� WKDW�GLVVDWLVILHG� IURP� ODVW� FRXUVHV�DWWHQGHG��KRZHYHU�� ����RI� WKHP�VWDWHG� WKDW� WKH\�KDG�PRWLYDWLRQ�WR�DWWHQG�WKH�QH[W�FRXUVH��7KHUH�ZDV�D�VWDWLVWLFDOO\�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�IDUPHUV¶�PRWLYDWLRQ�OHYHO�IRU�DWWHQGLQJ�WKHVH�FRXUVHV�ZLWK�WKHLU�VDWLVIDFWLRQ�OHYHO�RI�WKHVH�FRXUVHV����>0RKVHQ�$OLQL��$UH]RR�0LU]DHL��6DHLG)HDO\�1DKDYDQG��6DWLVIDFWLRQ�RI�6HOHFWLYH�)DUPHUV�RI� WKH)DUPHU¶V�+RXVH� IURP� ([WHQVLRQ�(GXFDWLRQ� &RXUVHV� +HOG��� /LIH� 6FL� -� �������������������@�� �,661�� ������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP� ����.H\�:RUGV��6DWLVIDFWLRQ��0RWLYDWLRQ��6HOHFWLYH�)DUPHU��WKH�)DUPHU¶V�+RXVH��([WHQVLRQ�(GXFDWLRQ�&RXUVH���,QWURGXFWLRQ�$JULFXOWXUDO� H[WHQVLRQ� V\VWHP� LV� RQH� DQG� WKH� PRVW�LPSRUWDQW�WRROV�IRU�GLVWULEXWLQJ�PRGHUQ�WHFKQRORJ\�LQ�DJULFXOWXUH�� DQG� WKDW� KDV� VLJQLILFDQW� UROH� LQ�GHYHORSPHQW� SURFHVV� HVSHFLDOO\� WKH� UXUDO�GHYHORSPHQW��5LYHUD�DQG�6XODLPDQ>��@�VWDWHG� WKDW� LV�DV� D�PHDQV� RI� NQRZOHGJH¶V� WUDQVIHU�� LQQRYDWLRQ� DQG�GHYHORSPHQW���7KH� SXUSRVH� RI� DJULFXOWXUH� H[WHQVLRQ� V\VWHP� LV�LQIRUPDO� HGXFDWLRQ� WR� WKH� IDUPHUV� IRU� LPSURYLQJ�DJULFXOWXUH�PHWKRGV��VR�WKDW�WKH\�FDQ�XWLOL]H�HIILFLHQW�DQG� XVHIXO� WHFKQRORJLHV� LQ� WKHLU� RZQ� IDUPLQJ�DFWLYLWLHV� �7HFHU$WVDQHW� DO� >��@�� 5LYHUD� DQG�4DPDU>��@� EHOLHYH� WKDW� DJULFXOWXUH� H[WHQVLRQ� V\VWHP�YLD� H[WHQVLRQ�� WHFKQLFDO� DQG� DWWLWXGLQDO� WUDLQLQJV�UHVXOWV� LQ� UHPRYLQJ� IDUPHUV¶� WHFKQLFDO�� VNLOOLQJ� DQG�LQIRUPDWLRQDO� QHHGV� DQG� SURYLGHV� WKHP� ZLWK�HPSRZHULQJ� DQG� LQFUHDVLQJ� TXDOLW\� RI� OLIH� DQG� WKH�HIILFLHQW� PDQDJHPHQW� RI� SURGXFW� UHVRXUFHV��.DUEDVLRXQHW� DO� >�@� EHOLHYH� WKDW� WR� KHOS� WKH� IDUPHUV�IRU� PDNLQJ�GHFLVLRQ� LV� WKH� PRVW� LPSRUWDQW� UROH� LQ�DJULFXOWXUH� H[WHQVLRQ�� DQG� WKDW� FDXVHV� WKDW� WKH\�XQGHUVWDQG� WKHLU� JRDOV� DQG� KDYH� WKHLU� RZQ� OHDUQLQJ�EDVHG� RQ� WKHLU� H[SHULHQFH�� %DKQ	0F$OHHU� >�@�GLYLGHG� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� LQWR� WKUHH�FDWHJRULHV�� GHYHORSPHQWDO�� LQIRUPDWLRQDO� DQG�

LQVWLWXWLRQDO�� DQG� VWDWHG� WKH� JRDOV� DV� VROYLQJ��SUREOHP�� LQIRUPDWLRQ¶� WUDQVIHU�� NQRZOHGJH� DQG�DELOLW\�LQ�WXUQ��)HDO\HW� DO� >�@� EHOLHYH� WKDW� LQ� RUGHU� WR� KDYH� VXFK�VXFFHVVIXO� ILQGLQJV� IURP� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�� PDQ\� IDFWRUV� VKRXOG� EH� WDNHQ� LQWR�FRQVLGHUDWLRQ�� (GXFDWLRQ� VDWLVIDFWLRQ� LV� RQH� RI� WKH�IDFWRUV��E\�DVNLQJ�DQG�KDYLQJ�WKH�OHDUQHU¶�LGHDV�DERXW�VDWLVIDFWLRQ� OHYHO� RI� HGXFDWLRQDO� FRXUVHV�� LW� LV� D�ZD\�WRZDUGV� WKH� DGDSWLRQ� DQG� DFFHSWDQFH� OHYHO� RI�HGXFDWLRQDO�PDWHULDO� DQG� LWV�PRGLILFDWLRQ�� $SSUDLVDO�RI� DFFHSWDELOLW\� RI� HGXFDWLRQ�PDWHULDOV� DQG� TXDOLILHG�OHYHO� DQG� VDWLVIDFWLRQ� RI� WKH� OHDUQHUV� SURYLGH� VRPH�SLHFHV� RI� XVHIXO� LQIRUPDWLRQ� IRU� GHVLJQLQJ��RUJDQL]LQJ�� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� HGXFDWLRQ�SURJUDPV�� 3H]HVKNL� 5DG� HW� DO� >��@� EHOLHYH� WKDW�DJULFXOWXUH� LQVWUXFWRUV� VKRXOG� XQGHUVWDQG� WKH�VDWLVIDFWLRQ� OHYHO� RI� WKH� DGXOW� OHDUQHUV� IURP� WKHLU�SUHYLRXV� HGXFDWLRQDO� H[SHULHQFHV� LQ� RUGHU� WR� KDYH�EHWWHU� OHDUQLQJ� H[SHFWDWLRQV� IRU� WKHP�� *DWKHULQJ�LQIRUPDWLRQ� DERXW� WKH� DGXOW� OHDUQHU¶� VDWLVIDFWLRQ�PDNHV� WKH� H[WHQVLRQ� DJHQWV� GHWHUPLQH� WKH� EHVW� WLPH�DQG� SODFH� IRU� JLYLQJ� EHWWHU� HGXFDWLRQ� VHUYLFHV��<D]GDQ3DQDKHW�DO>��@�EHOLHYH�WKDW�RUJDQL]DWLRQV�VXFK�DV� H[WHQVLRQ� RUJDQL]DWLRQ� ZLOO� UHFRJQL]H� LWV� FOLHQW¶V�H[SHFWDWLRQV�DQG�QHHGV�E\�WKH�UHVXOWV�RI� WKH�VXUYH\V��
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WKHQ� E\� UHPRYLQJ� WKH� QHHGV�� WKDW� RUJDQL]DWLRQ� ZLOO�SURYLGH� WKH� FOLHQW¶V� VDWLVIDFWLRQ� DQG� VWDELOLW\�� DQG�PDNLQJ�LQWHUHVW�EHFDXVH�WKH�FOLHQW¶�GLVVDWLVIDFWLRQ�KDV�EDG�DQG�KLJK�FRVWLQJ�RXWFRPHV�IRU�WKDW�RUJDQL]DWLRQ��6R� LQIRUPDWLRQ� DERXW� WKH� FOLHQW¶V� VDWLVIDFWLRQ� IRU� DOO�RUJDQL]DWLRQV� LV� DFFHSWDEOH�� DQG� QR� RUJDQL]DWLRQV�ZRXOG�OLNH�WR�EH�FORVHG�EHFDXVH�RI�GLVVDWLVIDFWLRQ�DQG�FOLHQW¶V� DEVHQFH�� 2Q� WKH� RWKHU� KDQG�� WKH� IDUPHUV¶�VDWLVIDFWLRQ� RI� JRYHUQPHQWDO� H[WHQVLRQ� VHUYLFHV� LV� D�QHFHVVDU\� FRQGLWLRQ� IRU� PRYLQJ� WRZDUGV� H[WHQVLRQ�SULYDWL]DWLRQ��2ODGRVX>�@�VWDWHG�WKDW�LQYHVWLJDWLQJ�WKH�IDUPHUV¶� YLHZ� DERXW� WKH� VDWLVIDFWLRQ� RI� H[WHQVLRQ�VHUYLFHV� LV� RQH� RI� LPSRUWDQW� DSSURDFKHV� IRU�GHWHUPLQLQJ�WKH�TXDOLILHG�H[WHQVLRQ�VHUYLFHV���5HVHDUFKHUV� KDYH� GRQH� PDQ\� SURMHFWV�� XVLQJ�FRQWLQXRXVO\� VWXGLHV� LQ� FDVH� RI� WKH� IDUPHUV¶�VDWLVIDFWLRQ� DSSUDLVDO� IURP� DJULFXOWXUH� H[WHQVLRQ�VHUYLFHV�� )RU� LQVWDQFH�� )HDO\HWDO¶V>�@� VWXGLHV� FDQ� EH�PHQWLRQHG��7KH�UHVXOW�RI�WKHLU�VWXG\�VKRZ�WKH�OHYHO�RI�VDWLVIDFWLRQ� RI� WKH� PDMRULW\� RI� 4RP� JDUGHQHUV� IURP�H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� ZKLFK� KHOG� LQ� WKH�DYHUDJH�� <HW� WKH� UHVXOWV� VKRZ� WKDW� WKH� OHYHO� RI�UHVSRQGHQWV�VDWLVIDFWLRQ�IURP�SULQFLSOH�RI�HGXFDWLRQDO�FRXUVHV�� LQ� WXUQ�� LQ� GRPDLQ� RI� HGXFDWLRQDO� JRDOV��HGXFDWLRQ� RI� IDFXOW\�� FRXUVH� FRQWHQW�� HGXFDWLRQDO�PHWKRGV�� HQYLURQPHQW� DQG� HGXFDWLRQDO� IDFLOLWLHV�� ,Q�DQ� LQYHVWLJDWLRQ�RI� TXDOLILHG� HGXFDWLRQDO�PHWKRGV�� LW�VKRZV�WKDW�WKH�PDMRULW\�RI�UHVSRQGHQWV�ZRXOG�WHQG�WR�KDYH� SUDFWLFDO� HGXFDWLRQ�� D� YLVLW� WR� RI� JDUGHQV� DQG�H[WHQVLRQ�PRYLH�VKRZ�� ,Q� WKHLU� VWXG\�$EGROPDOHNLHW�DO>�@�VKRZHG�WKDW�WKH�OHYHO�RI�VDWLVIDFWLRQ�PDMRULW\�RI�JDUGHQHUV� ��������� IURP� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�KHOG� LV�RQ�DYHUDJH��%HVLGH�� WKH� UHVXOWV� VKRZ�WKDW� WKHUH� LV� D� SRVLWLYH� DQG� VLJQLILFDQW� UHODWLRQVKLS��OHYHO� RI� �� SHUFHQW�� EHWZHHQ� FKDUDFWHULVWLFV� RI�HGXFDWLRQDO� FRXUVHV� �WKH� OHDUQHU� SDUWLFLSDWLRQ� LQ�HGXFDWLRQDO� VXEMHFWV�� WKH� DELOLW\� DQG� WKH� SRZHU� RI�VSHHFK� RI� LQVWUXFWRU�� ZHOO�IDUH� IDFLOLWLHV�� KDYLQJ�IULHQGO\� UHODWLRQV�� HGXFDWLRQDO� FRQWHQW¶V� EHLQJ� FOHDU��WKH�WLPH�IRU�KROGLQJ�FODVVHV�DQG�FRQWHQW¶V�EHLQJ�QHZ��ZLWK� WKH� UHVSRQGHQWV� VDWLVIDFWLRQ�� ,Q� WKHLU� VWXG\��.DUEDVLRXQHW� DO� >�@� VKRZHG� WKDW� WR� DWWDLQ� QHZ� VNLOO��H[SHULHQFH�� DQG� LQIRUPDWLRQ�� DQG� SHUVRQDO� LQWHUHVWV�DUH� WKH� PRVW� LPSRUWDQW� IDUPHUV¶� PRWLYDWLRQ� LQ�SDUWLFLSDWLRQ� RI� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV��0RUHRYHU�� WKH� FRXUVH� WLPH� SHUPDQHQFH�� WKH� FRXUVH�FRQWHQW�XWLOLW\� LQ� UHDO� HQYLURQPHQW�� DQG� FRQWDFW�ZLWK�WKH�PHPEHUV�RI� WKH� SURJUDP�DUH� WKH�PRVW� LPSRUWDQW�FKDUDFWHULVWLFV� RI� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� LQ�ZKLFK� WKH� IDUPHUV� WRRN� SDUW��6DGLJKLDQG'DUYLVKLQLD>��@� JDLQHG� D� VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�IDUP�VL]H�DQG�WKH�DUHD�XQGHU�FXOWLYDWHG�� DQG� WKHUH� LVQ¶W� D� VLJQLILFDQW� UHODWLRQVKLS�

EHWZHHQ�DJH�DQG� WKH� OHYHO� RI� WKH� IDUPHUV¶� HGXFDWLRQ�ZLWK�WKH�OHYHO�RI�VDWLVIDFWLRQ��3H]HVKNL�5DG�HW�DO�>��@��LQ�D�VWXG\��LQGLFDWHG�WKDW�WKH�OHYHO�RI� WKH�VDWLVIDFWLRQ�RI� WKH� PDMRULW\� RI� WKH� IDUPHUV� ��������� IURP�H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� LV� RQ� DYHUDJH�� ,Q�DGGLWLRQ�� LQ� WKH� IDUPHU¶� RSLQLRQ� WKH� PRVW� LPSRUWDQW�FKDUDFWHULVWLFV� RI� WKH� FRXUVHV� ZKLFK� KHOG� DUH� WLPH��SODFH� RI� FRXUVHV� DQG� UHVSHFW� WR� WKH� OHDUQHUV��2Q� WKH�RWKHU� KDQG� WKH� ILQGLQJV� VKRZHG� WKDW� WKHUH� LV� D�VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� \LHOG� UDWH�� \HDUO\�LQFRPH�� DQG� WKH� QXPEHU� RI� SDUWLFLSDWLRQ� LQ� FRXUVHV�DQG�WKHUH�LVQ¶W�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�MRE�H[SHULHQFH�� OHYHO� RI� HGXFDWLRQ� DQG� WKH� DUHD� XQGHU�FXOWLYDWHG� RI� WKH� UHVSRQGHQWV� ZLWK� WKHLU� VDWLVIDFWLRQ�OHYHO� IURP� HGXFDWLRQ� FRXUVHV� ZKLFK� KHOG�� ,Q� WKHLU�VWXG\$VDGX]]DPDQ6DUNHUDQG,WRKDUD>�@� VKRZHG� WKDW�WKH� PDMRULW\� RI� IDUPHUV� KDG� ������ D� SRVLWLYH� YLHZ�WRZDUG� HIILFLHQF\� RI� H[WHQVLRQ� FRXUVHV�� 2ODGRVX>�@�WKH�PDMRULW\�RI�WKH�IDUPHUV�������ZHUH�³VDWLVILHG�DQG�VWURQJO\�VDWLVILHG´�UHJDUGLQJ�WKH�DJULFXOWXUH�H[WHQVLRQ�VHUYLFHV�� 7KH� SUHVHQW� VWXG\� KDV� EHHQ� KHOG� EDVHG� RQ�SUHYLRXVO\� VWXG\� ZLWK� WKLV� JRDO�� WKH� VDWLVIDFWLRQ�DQDO\VLV� RI� VHOHFWLYH� IDUPHUV� DV� PHPEHUV� RI� WKH�)DUPHU¶V�+RXVH�IURP�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV���,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�VHOHFWLYH�IDUPHU�DV�PHPEHU�RI� WKH� )DUPHU¶V� +RXVH� LV� UHIHUUHG� WR� DV�PHPEHUV¶UHSUHVHQWDWLYHVRI� WKH� )DUPHU¶V� +RXVH� LQ�HDFK�YLOODJH��ZHUH�VHOHFWHG�IURP�WKH�IRUPDO�PHPEHUV�RI�WKH�+RXVH�LQ�WKDW�YLOODJH��7KHVH�JURXSV�RI�IDUPHUV��WKH� PDMRULW\� RI� ZKLFK� FRQWDFW� IDUPHU�� ORFDO� OHDGHU��VDPSOH� IDUPHUV�DQG� VR�RQ�DUH�DV� WKH�SURSHU� SDWWHUQV�E\�ZKLFK� RWKHU� IDUPHUV� FDQ� WDNH� WKHP� DV� D� SDWWHUQ��DQG�WKH�IDUPHUV�FDQ�WXUQ�WR�WKHP�IRU�VROYLQJ�GLIIHUHQW�WHFKQLFDO�SUREOHPV��DFFHSWLQJ�WKHLU�UHFRPPHQGDWLRQV�EHWWHU�� DQG� ILQDOO\� WKH\� EHFRPH� DV� LQVWUXFWRU� LQ�LQIRUPDO� HGXFDWLRQDO� HQYLURQPHQW� WR� PDNH�GLVWULEXWLRQ� RI� LQQRYDWLRQV� ZLWK� VRFLDO� TXDOLILHG�YDOXH�� 2Q� WKH� RWKHU� KDQG�� DSSO\LQJ� WKH� VHOHFWLYH�IDUPHUV� LQ� WKH� SURFHVV� RI� H[WHQVLRQ� DFWLYLW\� FDQ� EH�SDLG� DWWHQWLRQ� WR� LQ� WHUPV� RI� ORFDO�PDQDJHPHQW� DQG�WKH� SDUWLFLSDWRU\� WKH\� KDYH� LQ� WKH� SURFHVV� RI� ORFDO�PDNLQJ� GHFLVLRQ�� 7KHVH� W\SHV� RI� IDUPHUV� FDQ� EH�FRQVLGHUHG� E\� KDYLQJ� LPSDFW� RQ� WKH� SHRSOH� RI� WKH�VRFLHW\�WKH�VRFLHW\��DQG�WUHDWHG�LQ�D�XVLQJ�WKDW�RWKHUV�DUH�WU\LQJ�WR�EH�OLNH�WKHP����*RDO�DQG�2EMHFWLYHV�7KH�SXUSRVH�RI�WKH�SUHVHQW�VWXG\�LV�WR�LQYHVWLJDWH�WKH�VDWLVIDFWLRQ� RI� WKH� VHOHFWLYH� IDUPHUV� DV� PHPEHUV� RI�WKH� )DUPHU¶V� +RXVH� IURP� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�� 7R� DWWDLQ� WKH� JRDO� WKH� IROORZLQJ� REMHFWLYHV�VKRXOG�EH�UHJDUGHG��
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��� ,QYHVWLJDWLQJ� WKH� VWDWH� RI� WKH� VHOHFWLYH�IDUPHUV¶�SDUWLFLSDWLRQ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�RYHU�WKH�WKUHH�ODVW�\HDUV����� 'HVFULELQJ� SURIHVVLRQDO� DQG� LQGLYLGXDO�FKDUDFWHULVWLFV�RI�WKH�VHOHFWLYH�IDUPHUV����� ,GHQWLI\LQJ� WKH� VHOHFWLYH� IDUPHUV¶�PRWLYDWLRQV� IRU� SDUWLFLSDWLQJ� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV����� 'HVFULELQJ� WKH� VDWLVIDFWLRQ� RI� WKH� VHOHFWLYH�IDUPHUV� IURP� WKH� ODVW�FRXUVHV� WKH\� WRRN�SDUW�LQ��DQG���� ,QYHVWLJDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�SURIHVVLRQDO�DQG�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�WKH� VHOHFWLYH� IDUPHUV� ZLWK� WKHLU� OHYHO� RI�VDWLVIDFWLRQ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV���0DWHULDOV�DQG�0HWKRG�7KLV� VWXG\� LV� RI� GHVFULSWLYH�FRUUHODWLRQ� W\SH�� DQG� LW�XVHV� VXUYH\� PHWKRG� ZLWK� TXHVWLRQQDLUH�� 7KH�VWDWLVWLFDO�SRSXODWLRQ�RI�WKH�SUHVHQW�VWXG\�FRQVLVWV�WKH�ZKROH�VHOHFWLYH� IDUPHUV�DV�PHPEHUV�RI� WKH�)DUPHU¶V�+RXVH��1 ������DPRQJ�ZKLFK�����VHOHFWHG�E\�VLPSOH�UDQGRP� VDPSOLQJ� E\� XVLQJ� WKH� ,VUDHO� WDEOH� ��������DQG� ILQDOO\� ���� TXHVWLRQQDLUHV� ZHUH� DQDO\]HG��Q �������7KH� LQVWUXPHQWDWLRQ� IRU� JDWKHULQJ� GDWD� DQG�LQIRUPDWLRQ�ZDV�TXHVWLRQQDLUH�ZKRVH�TXHVWLRQV�ZHUH�GHVLJQHG�LQWR��SDUWV�EDVHG�RQ�WKH�UHYLHZ�RI�OLWHUDWXUH�>��� ��� �� DQG� ��@�� 7KH� ILUVW� SDUW� ZDV� GHYRWHG� WR� WKH�DVVHVVPHQW� RI� WKH� IDUPHUV¶� SDUWLFLSDWRU\� PRWLYDWLRQ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��7KH�VHFRQG�SDUW�ZDV�GHYRWHG�WR�LQIRUPDWLRQ�JDWKHULQJ�DERXW�WKH�LQGLYLGXDO�FKDUDFWHULVWLFV� RI� WKH� IDUPHUV�� 7R� GHWHUPLQH� WKH�YDOLGLW\� RI� TXHVWLRQQDLUH�� VHYHUDO� FRSLHV� RI� WKDW�TXHVWLRQQDLUH�ZHUH�LQ�IURQW�RI�D�JURXS�RI�H[SHUWV�OLNH�WKH�SURIHVVRUV�RI�DJULFXOWXUH�H[WHQVLRQ�DQG�HGXFDWLRQ��DQG� VRPH� QHFHVVDU\� PRGLILFDWLRQV� EDVHG� RQ�� WKH�H[SHUW� VXJJHVWLRQV� ZHUH� GRQH�� 7R� GHWHUPLQH� WKH�UHOLDELOLW\� FRHIILFLHQW�� ��� TXHVWLRQV� ZHUH� GLVWULEXWHG�RXW� RI� VWDWLVWLFDO� SRSXODWLRQ�� $IWHU� JDWKHULQJ� WKH�TXHVWLRQQDLUH� PHQWLRQHG�� WKH� GDWD� ZHUH� WR� EH�DQDO\]HG�E\� D� FRPSXWHU��7KH�YDULDEOHV� UHOLDELOLW\� RI�WKH�PRWLYDWLRQ�IRU�SDUWLFLSDWLRQ�DQG�VDWLVIDFWLRQ�OHYHO�JDLQHG�E\�$OSKD�&URQEDFK�DV������DQG������ LQ� WXUQ��7KH� VWDWLVWLFDO� PHWKRG� LQ� WKH� SUHVHQW� VWXG\� ZDV�GHVFULSWLYH� VWDWLVWLFV� �PHDQ�� VWDQGDUG� GHYLDWLRQ��IUHTXHQF\�� IUHTXHQF\� SHUFHQWDJH�� PLQLPXP� DQG�PD[LPXP�� DQG� DQDO\WLFDO� VWDWLVWLFV� �3HDUVRQ�FRHIILFLHQW�FRUUHODWLRQ���7R�DQDO\]H�GDWD�WKH�VWDWLVWLFDO�VRIWZDUH�6366�YHUVLRQ����XVHG����)LQGLQJV�DQG�'LVFXVVLRQV�

7KH� VWDWH� RI� WKH� VHOHFWLYH� IDUPHUV¶� SDUWLFLSDWLRQ� LQ�H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� RYHU� WKH� WKUHH� ODVW�\HDUV�$SSUR[LPDWHO\�����UHVSRQGHG�³<HV´�WR�WKH�TXHVWLRQ�³+DYH� \RX� SDUWLFLSDWHG� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV� LQ� WKH� WKUHH� ODVW� \HDUV� RU� QRW"´� $QG� ��� RI�SDUWLFLSDQWV� ������ UHVSRQGHG� ³1R´� �7DEOH� ����7KHUHIRUH�� LQ� WKLV� VWXG\�� WKH� RSLQLRQ� RI� WKH�UHVSRQGHQWV�ZKR�SDUWLFLSDWHG� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV� ZDV� XVHG� DQG� WKH� UHVW� ZKR� QRW� SDUWLFLSDWHG�ZHUH�WDNHQ�RXW�RI�WKH�DQDO\WLFDO�VWDWLVWLF����7DEOH� ��� 7KH� VWDWH� RI� WKH� VHOHFWLYH� IDUPHUV¶�SDUWLFLSDWLRQ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�RYHU� WKH�WKUHH�ODVW�\HDUV��Q �����3DUWLFLSDWLRQ )UHTXHQF\ )UHTXHQF\�3HUFHQWDJH�<HV ��� ��
1R �� ��
3URIHVVLRQDO�DQG�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�WKH�VHOHFWLYH�IDUPHUV�7KH� DYHUDJH� DJH� RI� WKH� SHRSOH� ZKR� SDUWLFLSDWHG� LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�LV������������\HDUV�ZLWK�VWDQGDUG�GHYLDWLRQ�����������PDMRULW\�RI�ZKLFK�DUH�LQ�WKH�DJH�JURXS�RI�������\HDUV��7KH\�DUH�LQ�WKH�UDQJH�RI�� WR����\HDUV�LQ�FDVH�RI�DJULFXOWXUH�H[SHULHQFH��ZKLFK�����SHRSOH�RU��������KDYH�DJULFXOWXUH�H[SHULHQFH�RI����WR����\HDUV��7KH�ILQGLQJV�VKRZ�WKDW�WKH�HGXFDWLRQ�OHYHO� RI� WKH� IDUPHUV� YDULHV� IURP� �� WR� ��� \HDUV��PDMRULW\� RI� WKHP� ���� SHRSOH� RU� �������� KDYH�VHFRQGDU\�GHJUHH��DV�ZHOO��7DEOH�������
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7DEOH� ��� 3URIHVVLRQDO� DQG� LQGLYLGXDO� FKDUDFWHULVWLFV�RI� WKH� VHOHFWLYH� IDUPHUV� ZKR� SDUWLFLSDWHG� LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��Q �����
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6HFRQGDU\ DQG�'LSORPD�
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7KH�VHOHFWLYH�IDUPHUV¶�PRWLYDWLRQV�IRU�SDUWLFLSDWLQJ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�,Q�WKH�VWXG\��WR�DVVHVV�WKH�UHVSRQGHQWV¶�PRWLYDWLRQ�IRU�SDUWLFLSDWLQJ� LQ� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� D� ILYH�SDUW/LNHUWVFDOH��YHU\� OLWWOH� ����� OLWWOH� �����DYHUDJH������YHU\� ���� DQG� YHU\� PXFK� ���� ZDV� XVHG�� 7KHQ� WKH�UHVSRQGHQWV�ZHUH� DVNHG� WR� VWDWH� WKHLU� RSLQLRQ� RQ� ���LWHPV�� 7KH� PHDQ�� VWDQGDUG� GHYLDWLRQ�� DQG� LWHP�UDQNLQJ�KDYH�EHHQ�PHQWLRQHG�LQ�7DEOH����7KH�UHVXOWV�RI� 7DEOH� �� VKRZ� WKDW� �� LWHPV� RXW� RI� ��� KDYH� DQ�DYHUDJH�KLJKHU� WKDQ��� DQG�DUH� RQ� DYHUDJH��7KH� LWHP�³H[SDQVLRQ� RI� VRFLDO� UHODWLRQVKLS�ZLWK� RWKHU� IDUPHUV�DQG�H[WHQVLRQ�VWXII´� �6' �����DQG�0 ������KDV�JRW�WKH� KLJKHVW� PHDQ�� +RZHYHU.DUEDVLRXQHW� DO� >�@� LQ�WKHLU� VWXG\� VKRZHG� WKDW� WR� DWWDLQ� QHZ� VNLOO��H[SHULHQFH��DQG� LQIRUPDWLRQ��DQG�SHUVRQDO� LQWHUHVW� LV�WKH� PRVW� LPSRUWDQW� IDUPHUV¶� PRWLYDWLRQ� LQ�SDUWLFLSDWLRQ�RI�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��7KH� UHVXOWV� RI� 7DEOH� �� VKRZ� WKDW� �� LWHPV� RXW� RI� ���LWHPV�KDYH�WKH�PHDQ�ORZHU�WKDQ�DYHUDJH�DQG�OHVV�WKDQ�WKDW��7KH�UHVXOWV�RI�7DEOH���VKRZ�WKDW�WKH�PDMRULW\�RI�WKH� SDUWLFLSDQWV� ������ SHRSOH� RU� �������� IRU�SDUWLFLSDWLQJ� LQ� WKH�QH[W�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�

KDYH� VRPH� VRUW� RI� PRWLYDWLRQ�� DQG� ���� SHRSOH����������KDYH�QR�PRWLYDWLRQ����7DEOH� ��� 5DQNLQJ� UHVSRQGHQWV¶� PRWLYDWLRQV� IRU�SDUWLFLSDWLQJ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��Q �����,WHPV 0HDQ

�

6' 5DQN
�([SDQVLRQ� RI� VRFLDO� UHODWLRQVKLS�ZLWK� RWKHU� IDUPHUV� DQG� H[WHQVLRQ�VWDII

���� ���� �

� &XULRVLW\� ���� ���� �� 3HUVRQDO�LQWHUHVW� ���� ���� �� $WWDLQLQJ�QHZ�VNLOO��H[SHULHQFHV ���� ���� �� $WWDLQLQJ�QHZ�LQIRUPDWLRQ ���� ���� �
� +DYLQJ� JRRG� IHHOLQJ� E\�SDUWLFLSDWLQJ� LQ� WKH� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�

���� ���� �

� *HWWLQJ�FHUWLILFDWH� ���� ���� �
� +DYLQJ�DFFHVV�WR�PRUH�IDFLOLWLHV�DQG� VHUYLFHV� E\� H[WHQVLRQ� FHQWHUV�DIWHU�SDVVLQJ�WKH�FRXUVH���

���� ���� �

� $SSO\LQJ�IRU�H[WHQVLRQ�VWDII ���� ���� �
� )ULHQGV¶ LQVLVWLQJ� LQ�SDUWLFLSDWLQJ� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV

���� ���� ��

� +DYLQJ� IUHH� WLPH� DQG�HQWHUWDLQPHQW�� ���� ���� ��
7RWDO ���� ���� �
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7KH� VDWLVIDFWLRQ� RI� WKH� VHOHFWLYH� IDUPHUV� IURP� WKH�ODVW�FRXUVHV�WKH\�WRRN�SDUW�LQ�,Q�WKH�VWXG\��WR�DVVHVV�WKH�UHVSRQGHQWV¶�PRWLYDWLRQ�IRU�SDUWLFLSDWLQJ� LQ� H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� D� ILYHV�SDUW�/LNHUWVFDOH��YHU\�OLWWOH������OLWWOH������DYHUDJH������YHU\� ���� DQG� YHU\� PXFK� ���� ZDV� XVHG�� 7KHQ� WKH�UHVSRQGHQWV�ZHUH� DVNHG� WR� VWDWH� WKHLU� RSLQLRQ� RQ� ���LWHPV�� 7KH� PHDQ�� VWDQGDUG� GHYLDWLRQ�� DQG� LWHP�UDQNLQJ�KDYH�EHHQ�PHQWLRQHG�LQ�7DEOH����7KH�UHVXOWV�RI� 7DEOH� �� VKRZ� WKDW� �� LWHPV� RXW� RI� ��� KDYH� DQ�DYHUDJH�KLJKHU� WKDQ��� DQG�DUH� RQ� DYHUDJH��7KH� LWHP�³SURSHU� WLPH� IRU� KROGLQJ� WKH� FRXUVH´� �6' ����� DQG�0 ������ KDV� JRW� WKH� KLJKHVW� PHDQ�� 7KH� LWHPV�UHOHYDQW� WR� HGXFDWLRQDO� FRQWHQW� KDG� WKH� ORZHVW� UDQN��WKLV� UHVXOW� LV� LQ� FRQWUDGLFWRU\�ZLWK� )HDO\HW�DO>�@� DQG�.DUEDVLRXQHW�DO¶V>�@�ILQGLQJV����7KH� UHVXOWV� RI� 7DEOH� �� VKRZ� WKDW� �� LWHPV� RXW� RI� ���LWHPV�KDYH�WKH�PHDQ�ORZHU�WKDQ�DYHUDJH�DQG�OHVV�WKDQ�WKDW��7KH�UHVXOWV�RI�7DEOH���VKRZ�WKDW�WKH�PDMRULW\�RI�WKH� SDUWLFLSDQWV� ������ SHRSOH� RU� ��������SDUWLFLSDWHG� LQ� WKH� UHVW� ���� SHRSOH� RU� ��������ZHUH�VDWLVILHG��7KLV�UHVXOW�LV�LQ�FRQWUDGLFWRU\�ZLWK�3H]HVKNL�5DG�HW�DO>��@�DQG�2ODGRVX¶V>�@�ILQGLQJV���7DEOH����7KH�VDWLVIDFWLRQ�RI�UHVSRQGHQWV�IURP�WKH�ODVW�FRXUVHV�WKH\�WRRN�SDUW�LQ��Q ������

,WHP
V

� 0H
DQ


�

6'� 5DQ
N�

�
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� 7KH� SURSHU� SODFH� IRU� WKH�FRXUVH� �FKDLU�� OLJKW�� DLU�FRQGLWLRQHU��«���

���� ���� �

� 7KH�SURSHU� WUDQVSRUWDWLRQV� IRU�SDUWLFLSDQWV�WR�DWWHQG�WKH�FODVVHV� ���� ���� �
� 7KH� LQVWUXFWRU� DELOLW\� LQ�FODULI\LQJ�WKH�FRQWHQWV�� ���� ���� �
� 7KH� TXDOLW\� RI� VHUYLQJ� �IRRG��HQWHUWDLQPHQW�� «�� GXULQJ� WKH�FRXUVH�

���� ���� �

� 7KH� HGXFDWLRQDO� FRQWHQW¶V�EHLQJ� FOHDU� LQ� FRXUVHV� LQ� UHDO�VLWXDWLRQ�
���� ���� �

� 7KH� HGXFDWLRQDO� FRQWHQW¶V�EHLQJ� SUDFWLFDO� RI� WKH� FRXUVH� LQ�WKH�IDUPHUV�UHDO�VLWXDWLRQ�
���� ���� �

� +DYLQJ� HDV\� DFFHVV� WR� WKH�FODVV� ���� ���� �
� (YDOXDWLRQ�TXDOLW\�ZKLFK�XVHG�LQ� WKH� EHJLQQLQJ�� GXULQJ�� DW� WKH� ���� ���� �

HQG�RI�FRXUVH���
� 7KH� EDODQFH� EHWZHHQ� WKH�SDUWLFLSDWRU\� JURXSV� �VH[�� DJH��MRE��DQG�ZRUN�EDFNJURXQG���

���� ���� ��

� 0DNLQJ� D� JRRG� DQG� IULHQGO\�UHODWLRQVKLS� EHWZHHQ� LQVWUXFWRUV�DQG�IDUPHUV��
���� ���� ��

� 0DNLQJ� XVH� RI� YDULRXV�HGXFDWLRQDO� PHWKRGV� LQ�SUHVHQWLQJ� FRQWHQWV� E\� WKH�LQVWUXFWRUV� �OHFWXUH�� GLVFXVVLRQ��«��

���� ���� ��

� 0DNLQJ�WKH�IDUPHUV�SDUWLFLSDWH�LQ�GLVFXVVLQJ�WKH�FRXUVH�FRQWHQW�E\�WKH�LQVWUXFWRUV��
���� ���� ��

� 7KH� HGXFDWLRQDO� FRQWHQW¶V�EHLQJ� QHZ� SUHVHQWHG� LQ� WKH�FRXUVH��
���� ���� ��

� 7KH� SURSHU� SHULRG� RI� WKH�FRXUVH��IRU� LQVWDQFH��D�RQH��GD\�SHULRG��D�WZR��GD\V�SHULRG��HWF���
���� ���� ��

� 7KH� XVH� RI� WHDFKLQJ� DLG�HTXLSPHQW� OLNH� DXGLR�YLVXDO�WRROV�� SRVWHU�� SURMHFWRU��RYHUKHDG��HWF��

���� ���� ��

� &RPELQLQJ� WKH�FRXUVH�FRQWHQW�ZLWK�SUDFWLFDO�DFWLYLWLHV�� ���� ���� ��
7RWDO ���� ���� �
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7DEOH� ��� &ODVVLI\LQJ� UHVSRQGHQWV¶� VDWLVIDFWLRQ� IURP�WKH�ODVW�FRXUVHV�WKH\�WRRN�SDUW�LQ��Q �����
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5HODWLRQVKLS� EHWZHHQ� WKH� SURIHVVLRQDO� DQG�LQGLYLGXDO� FKDUDFWHULVWLFV� RI� WKH� VHOHFWLYH� IDUPHUV�ZLWK� WKHLU� OHYHO� RI� VDWLVIDFWLRQ� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV�7KH� LQYHVWLJDWLRQ� RI� FRUUHODWLRQ� FRHIILFLHQWV� VKRZV�WKDW�WKHUH�LVQ¶W�DQ\�VLJQLILFDQW�UHODWLRQVKLS�DPRQJ�WKH�
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DJH� �U ������� 3!������� MRE� EDFNJURXQG� �U �������3!������ DQG� WKH� HGXFDWLRQ� OHYHO� RI� WKH� IDUPHUV��U ������� 3!������ ZLWK� WKHLU� VDWLVIDFWLRQ� OHYHO� RI�H[WHQVLRQ�HGXFDWLRQ� FRXUVHV� �7DEOH� ���� 7KHVH�K\SRWKHVHV� KDYH� EHHQ� LQYHVWLJDWHG� LQ� 6DGLJKL� DQG�'DUYLVKLQLD>��@� DQG�3H]HVKNL�5DG� HW� DO¶V>��@� VWXG\��WKH\� FODLP� WKDW� WKHUH� LVQ¶W� DQ\� VLJQLILFDQW�UHODWLRQVKLS��,W�LV�ZRUWK�QRWLQJ�WKDW�D�+LQNOH�HW�DO¶V>�@�PRGHO�IRU�GHVFULELQJ�WKH�OHYHO�RI�FRUUHODWLRQ�KDV�EHHQ�XVHG���7KH�FDOFXODWHG�3HDUVRQ�FRUUHODWLRQ�FRHIILFLHQW�IRU�WKH�YDULDEOH� RI� PRWLYDWLRQ� OHYHO� RI� WKH� IDUPHUV� LQ�SDUWLFLSDWLQJ�WKH�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��U ������3������� ZLWK� WKH� VDWLVIDFWLRQ� OHYHO� IURP� WKH� ODVW�H[WHQVLRQ�HGXFDWLRQ� FRXUVH� VKRZ� WKDW� WKHUH� LV� D�SRVLWLYH� DQG� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� WKH�PHQWLRQHG� YDULDEOHV� DQG� VDWLVIDFWLRQ� OHYHO� RI� WKH�IDUPHUV�� DQG� WKLV� UHODWLRQVKLS� LV� UHSRUWHG�RQ�DYHUDJH�UHJDUGLQJ� WKH�+LQNOH�HW�DO¶V>�@�PRGHO�� ,W�PHDQV� WKDW�WKH� PRUH� WKH� IDUPHUV¶� VDWLVIDFWLRQ� LQFUHDVHV� LQ�H[WHQVLRQ�HGXFDWLRQ� FRXUVHV�� WKH� PRUH� WKHLU�PRWLYDWLRQ�LQFUHDVHV�LQ�SDUWLFLSDWLQJ�WKH�FRXUVHV��DQG�WKH�YLFH�YHUVD�LV�WUXH����7DEOH� ��� 5HODWLRQVKLS� EHWZHHQ� WKH� SURIHVVLRQDO� DQG�LQGLYLGXDO� FKDUDFWHULVWLFV� RI� WKH� VHOHFWLYH� IDUPHUV�ZLWK�WKHLU�OHYHO�RI�VDWLVIDFWLRQ�LQ�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV��Q �����9DULDEOH� 6LJQLILFDQW�/HYHO�DQG�&RUUHODWLRQ�&RHIILFLHQW�

&RUUHODWLRQ�'HVFULSWLRQ� )UHTXHQF\�SHUFHQWDJH��U 3$JH ����� ����� 'HWDLOHG�)DUPHUV¶H[SHULHQFH�� ����� ����� 'HWDLOHG
(GXFDWLRQ�OHYHO� ����� ����� 'HWDLOHG
7KH�PRWLYDWLRQ�OHYHO�IRU�SDUWLFLSDWLQJ�LQ�WKH�FRXUVH��

�����

� ����� $YHUDJH�



3�������&RQFOXVLRQ��7KH� DJULFXOWXUH� H[WHQVLRQ� VHUYLFHV�� DWWHQWLRQ� WR� WKH�VHOHFWLYH� IDUPHUV�� WKH� TXDOLWDWLYH� DQG� TXDQWLWLHV�LQFUHDVH� WKH� DELOLW\� RI� IDUPHUV�� DQG� ILQDOO\� WKHLU�SURPRWLQJ�WHFKQLFDO�NQRZOHGJH�DUH�KLJKO\�LPSRUWDQW��EHFDXVH� WKHVH� JURXSV� DUH� DV� LQIOXHQWLDO� IDFWRUV� LQ�HGXFDWLQJ�RWKHU�IDUPHUV��5HJDUGLQJ�WKDW�WKHVH�IDUPHUV�SRVVHVV� WKH� IDPLOLDULW\�ZLWK� WKH�FXOWXUH�� HGXFDWLRQDO�VRFLDO� VWDWH�� WKH� SUHVHQFH� DQG� FORVH� FRQWDFW� ZLWK�SHRSOH�� DQG� UHFLSURFDO� LQWHUDFWLRQ� ZLWK� ORFDO�FRPPXQLWLHV� DQG�SOD\� LPSRUWDQW� UROH� DV� D� IDFLOLWDWRU�

LQ� WKH� SURFHVVHV� RI� WKH� HFRQRPLFDO�� VRFLDO�� DQG�PDQDJHPHQW� FROODERUDWLYH� DFWLYLWLHV�� 7KHUHIRUH� WKH�SUHVHQW� VWXG\� KDV� DQ� DWWHPSW� WR� LQYHVWLJDWH� WKH�IDUPHUV¶�VDWLVIDFWLRQ�RI�H[WHQVLRQ�HGXFDWLRQ�FRXUVHV����
7KH� VWXG\� ILQGLQJV� VKRZ� WKDW� PRUH� WKDQ� ������ RI�
WKH� IDUPHUV� SDUWLFLSDWHG� LQ� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV� LQ� WKH� WKUHH� ODVW� \HDUV�� DQG� ���� RI� WKHP�VWDWHG�WKDW�WKH\�ZRXOG�KDYH�PRWLYDWLRQ�WR�SDUWLFLSDWH�LQ� WKH� IXWXUH� FRXUVHV�� +RZHYHU�� KDOI� RI� WKHP� �����SHRSOH�RU���������ZKR�SDUWLFLSDWHG�ZHUH�GLVVDWLVILHG��<HW� WKH� ILQGLQJV� VKRZ� WKDW� WKHUH� LV� SRVLWLYH� DQG�VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� WKH�IDUPHUV¶VDWLVIDFWLRQ� IURP� H[WHQVLRQ�HGXFDWLRQ�FRXUVHV� ZLWK� WKHLU� PRWLYDWLRQ� OHYHO� SDUWLFLSDWLQJ� LQ�WKH�FRXUVHV�


&RUUHVSRQGLQJ�$XWKRU��$UH]RR0LU]DHL���)RUPHU�*UDGXDWH�6WXGHQW��0��6���<RXQJ�5HVHDUFKHUV�&OXE�� *DUPVDU� %UDQFK�� ,VODPLF� $]DG� 8QLYHUVLW\��*DUPVDU��,UDQ�(�PDLO��$UH]RRBDJUL#\DKRR�FRP��
5HIHUHQFHV����� $EGROPDOHNL�� 0��� *K�� 3H]HVKNL� 5DG� DQG�

0�&KL]DUL�� ������$Q� ,QYHVWLJDWLRQ� RQ�6KRUW±
7HUP� ([WHQVLRQ� DQG� (GXFDWLRQDO� &RXUVHV�
5HODWLQJ� WR�5DQFKHUV� LQ�7X\VHUNDQ7RZQVKLS��
,UDQ��-RXUQDO�RI�$JULFXOWXUDO�6FLHQFHV�,VODPLF�
$]DG�8QLYHUVLW\�����������������

���$VDGX]]DPDQ6DUNHU��0��'��DQG�<��,WRKDUD��������
)DUPHUV¶� 3HUFHSWLRQ� DERXW� WKH� ([WHQVLRQ�
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