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$NWDU�� 6HUHQD� DQG� 0G�� 0DVXNXMMDPDQ�� �������� 5HDVRQV� WR� &UHDWH� ,QWHQWLRQ� RI�
(QWUHSUHQHXUVKLS�DPRQJ�8QLYHUVLW\�6WXGHQWV��$�6WXG\�RQ�%DQJODGHVK��
-RXUQDO�RI�(QWUHSUHQHXUVKLS�	�0DQDJHPHQW��YRO����QR�����

%HOO��5RELQ�� ��������'HYHORSLQJ�7KH�1H[W�*HQHUDWLRQ�RI� (QWUHSUHQHXUV��*LYLQJ�
6WXGHQWV� 7KH� 2SSRUWXQLW\� WR� *DLQ� ([SHULHQFH� DQG� 7KULYH�� 7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ��

%ODFN�� .HQ�� �������� $SSOLHG� %XVLQHVV� 6WDWLVWLFV�� 0DNLQJ� %HWWHU� %XVLQHVV�
'HFLVLRQV���WK�(GLWLRQ��6LQJDSRUH��-RKQ�:LOH\�	�6RQV��,QF��

%XGLMDQWR����������0HWRGH�5LVHW�%LVQLV��-DNDUWD���37��0HGLD�*OREDO�(GXNDVL��

'UXFNHU��3HWHU�)����������,QRYDVL�GDQ�.HZLUDVZDVWDDQ��3UDNWHN�GDQ�'DVDU�GDVDU��
-DNDUWD��3HQHUELW�(UODQJJD��

)DWRNL�� 2ORZDOH� 2OXIXQVR�� �������� *UDGXDWH� (QWUHSUHQHXULDO� ,QWHQWLRQ� LQ� 6RXWK�
$IULFD�� 0RWLYDWLRQ� DQG� 2EVWDFOHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV�
DQG�0DQDJHPHQW��6HSWHPEHU��YRO����QR����

*KR]DOL�� ,PDP�� �������� $SOLNDVL� $QDOLVLV� 0XOWLYDULDWH� GHQJDQ� 3URJUDP� 6366��
(GLVL�.HHPSDW��6HPDUDQJ��%DGDQ�3HQHOLWL�8QLYHUVLWDV�'LSRQHJRUR�

*KR]DOL��,PDP����������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�GHQJDQ�3URJUDP�,%0�
6366�����6HPDUDQJ��%3�81',3��

*XUHO��(GD��HW��DO����������7RXULVP�6WXGHQW¶V�(QWUHSUHQHXULDO�,QWHQWLRQV��$QQDOV�RI�
7RXULVP�5HVHDUFK��YRO������QR�����SS�����±�����

*XURO��<RQFD�DQG�1XUD\�$WVDQ����������(QWUHSUHQHXULDO�&KDUDFWHULVWLFV�$PRQJVW�
8QLYHUVLW\�6WXGHQW��(PHUDOG�*URXS�3XEOLVKLQJ�/LPLWHG��YRO������QR�����
SS���������

+DLU��-RVHSK�)����������0XOWLYDULDWH�'DWD�$QDO\VLV��1HZ�<RUN��0FPLOODQ��

+DVVDQ��5DPUDLQL�$OL�DQG�0RKDPHG�5��%��*KD]DOL����������3V\FKRORJLFDO�7UDLWV�
DV� .H\� )DFWRUV� LQ� 'HWHUPLQLQJ� DQ� (QWUHSUHQHXULDO� ,QWHQWLRQ� DPRQJ�
6WXGHQWV� LQ�0DOD\VLD�-RXUQDO�RI�5HVHDUFK� LQ�%XVLQHVV��(FRQRPLFV�DQG�
0DQDJHPHQW��-XQH��YRO�����LVVXH����

,UHQJXQ��2JX]KDQ�DQG�6HEQHP�$ULNERJD����������7KH�(IIHFW�RI�3HUVRQDOLW\�7UDLWV�
2Q� 6RFLDO� (QWUHSUHQHXUVKLS� ,QWHQWLRQV�� $� )LHOG�5HVHDUFK�� 3URFHGLD� ��
6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV�� SS�� ����� ±� �����



����

,YDQRY��9DVLO\�*��HW��DO����������5HJLRQDO�([SHULHQFH�RI�6WXGHQWV¶�,QQRYDWLYH�DQG�
(QWUHSUHQHXULDO�&RPSHWHQFH�)RUPLQJ��&DQDGLDQ�&HQWHU�RI�6FLHQFH�DQG�
(GXFDWLRQ��YRO�����QR�����

,]HGRQPL��3��)DPRXV�DQG�&KLQRQ\H�2NDIRU����������7KH�(IIHFW�2I�
(QWUHSUHQHXUVKLS�(GXFDWLRQ�2Q�6WXGHQWV¶�(QWUHSUHQHXULDO�,QWHQWLRQV��
*OREDO�-RXUQDO�RI�0DQDJHPHQW�DQG�%XVLQHVV�5HVHDUFK��$XJXVW��YRO��
����LVVXH����

.DULPL��6DHLG��HW��DO����������$SSOLFDWLRQ�RI�6WUXFWXUDO�(TXDWLRQ�0RGHOOLQJ�WR�
$VVHVV�WKH�(IIHFW�RI�(QWUHSUHQHXULDO�&KDUDFWHULVWLFV�RQ�6WXGHQWV��
(QWUHSUHQHXULDO�,QWHQWLRQV��7KH��WK�(XURSHDQ�&RQIHUHQFH�RQ�
(QWUHSUHQHXUVKLS�DQG�,QQRYDWLRQ��6HSWHPEHU��SS�����������

.KDOLG�� 1DGHHP�� HW�� DO�� �������� ,QYHVWLJDWLQJ� WKH�0RGHUDWLRQ� RI� 2UJDQL]DWLRQDO�
&XOWXUH�RQ�WKH�5HODWLRQVKLS�EHWZHHQ�,QQRYDWLYHQHVV��5HDFWLYHQHVV��DQG�
5LVN�7DNLQJ� 3URSHQVLW\� ZLWK� %XVLQHVV� 3HUIRUPDQFH�� $� &DVH� RI�
3DNLVWDQ��,QWHUQDWLRQDO�-RXUQDO�RI�$FDGHPLF�5HVHDUFK�LQ�%XVLQHVV�DQG�
6RFLDO�6FLHQFHV��YRO�����QR������

.RWOHU� 3�� DQG� *DUU\� $UPVWURQJ�� �������� 3ULQFLSOHV� RI� 0DUNHWLQJ�� 1HZ� -HUVH\��
3UHQWLFH�+DOO��

.XPH��$QLVD��HW�DO����������(QWUHSUHQHXULDO�&KDUDFWHULVWLF�$PRQJVW�8QLYHUVLW\�LQ�
$OEDQLD��(XURSHDQ�6FLHQWLILF�-RXUQDO��

/XNH��%HOLQGD��HW�DO����������,QQRYDWLYH�DQG�HQWUHSUHQHXULDO�DFWLYLW\�LQ�WKH�SXEOLF�
VHFWRU�� 7KH� FKDQJLQJ� IDFH� RI� SXEOLF� VHFWRU� LQVWLWXWLRQV�� ,QQRYDWLRQ��
PDQDJHPHQW��SROLF\�	�SUDFWLFH��YRO�����SS�����±�����

/�WKMH�� &KULVWLDQ� DQG� 1LNRODXV� )UDQNH�� �������� (QWUHSUHQHXULDO� ,QWHQWLRQV� RI�
%XVLQHVV� 6WXGHQWV�� $� %HQFKPDUNLQJ� 6WXG\�� ,QWHUQDWLRQDO� -RXUQDO� RI�
,QQRYDWLRQ�DQG�7HFKQRORJ\�0DQDJHPHQW��YRO����QR�����SS������������

0DKHVD��$GLW\D�'LRQ�GDQ�(G\�5DKDUGMD����������$QDOLVLV�)DNWRU�IDNWRU�0RWLYDVL�
\DQJ� 0HPSHQJDUXKL� 0LQDW� %HUZLUDXVDKD�� 'LSRQHJRUR� -RXUQDO� RI�
0DQDJHPHQW��YRO�����QR�����KDO�����������

0DPXQ�� $EGXOODK� $O�� HW�� DO�� �������� ([DPLQLQJ� WKH� (IIHFWV� RI� (QWUHSUHQHXULDO�
&RPSHWHQFLHV� RQ� 6WXGHQWV¶� (QWUHSUHQHXULDO� ,QWHQWLRQ�� 0HGLWHUUDQHDQ�
-RXUQDO�RI�6RFLDO�6FLHQFHV��0DUFK��YRO����QR����

0LDR�� &KDR�� �������� ,QGLYLGXDO� 7UDLWV� DQG� (QWUHSUHQHXULDO� ,QWHQWLRQV�� 7KH�
0HGLDWLQJ� 5ROH� RI� (QWUHSUHQHXULDO� 6HOI�(IILFDF\� DQG� 1HHG� IRU�
&RJQLWLRQ��9LUJLQLD�&RPPRQZHDOWK�8QLYHUVLW\��

0XKDPPDG�� $OL\X� 'DKLUX�� HW� DO�� �������� (QWUHSUHQHXULDO� ,QWHQWLRQ� $PRQJ�
1LJHULDQ� 8QLYHUVLW\� 6WXGHQWV�� $PHULFDQ� -RXUQDO� 2I� %XVLQHVV�
(GXFDWLRQ��YRO�����QR����
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0XQLU�� =DULQD� $EGXO�� HW�� DO�� �������� 7KH� (IIHFWLYHQHVV� RI� (QWUHSUHQHXULDO�
0RWLYDWLRQDO� 7UDLQLQJ� 3URJUDPPH� DPRQJ� 8QLYHUVLW\� 6WXGHQWV��
,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQFH�DQG�+XPDQLW\��

0XUPDQQ�� -RKDQQ� 3HWHU� DQG� 'HHSDN� 6DUGDQD�� �������� 6XFFHVVIXO� HQWUHSUHQHXUV�
PLQLPL]H� ULVN�� $XVWUDOLDQ� -RXUQDO� RI� 0DQDJHPHQW�� -XQH�� YRO����� QR��
�����

3UDVHW\R��%DPEDQJ�GDQ�/LQD�0LIWDKXO�-DQQDK����������0HWRGH�3HQHOLWLDQ�
.XDQWLWDWLI��-DNDUWD��5DMD�*UDILQGR�3HUVDGD��

3UL\DWQR�� 'XZL�� �������� 7HNQLN� 0XGDK� GDQ� &HSDW� 0HODNXNDQ� $QDOLVLV� 'DWD�
3HQHOLWLDQ�GHQJDQ�6366��<RJ\DNDUWD��*D\D�0HGLD��

5DPRQL�� 6XUDMX� $�� �������� 'HWHUPLQDQWV� RI� (QWUHSUHQHXULDO� ,QWHQWLRQ� DPRQJ�
1LJHULDQ� 8QLYHUVLW\� *UDGXDWHV�:RUOG� -RXUQDO� RI� 6RFLDO� 6FLHQFHV��
0DUFK��YRO����QR�����SS����±������

5HPHLNLHQH�� 5LWD�� HW� DO�� �������� ([SODLQLQJ� (QWUHSUHQHXULDO� ,QWHQWLRQ� RI�
8QLYHUVLW\� 6WXGHQWV�� 7KH� 5ROH� RI� (QWUHSUHQHXULDO� (GXFDWLRQ�� &URDWLD�
,QWHUQDWLRQDO�&RQIHUHQFH��-XQH��

6DKLQ�� 0HGLKD�� HW� DO�� �������� &XOWXUDO� 'LYHUVLW\� DQG� 8UEDQ� ,QQRYDWLYHQHVV��
3HUVRQDO�DQG�%XVLQHVV�&KDUDFWHULVWLFV�RI�8UEDQ�0LJUDQW�(QWUHSUHQHXUV��
7KH�(XURSHDQ�-RXUQDO�RI�6RFLDO�6FLHQFH�5HVHDUFK��YRO������LVVXH����SS��
���������

6DQXVL��$QZDU����������0HWRGH�3HQHOLWLDQ�%LVQLV��-DNDUWD��6DOHPED�(PSDW��

6DQXVL��$QZDU����������0HWRGRORJL�3HQHOLWLDQ�%LVQLV��-DNDUWD��6DOHPED�(PSDW��

6HNDUDQ��8PD����������0HWRGRORJL�3HQHOLWLDQ�XQWXN�%LVQLV��-DNDUWD���6DOHPED�
(PSDW��

6RSLDK�� (WWD� 0�� 6DQJDGML�� �������� 0HWRGRORJL� 3HQHOLWLDQ� 3HQGHNDWDQ� 3UDNWLV�
'DODP�3HQHOLWLDQ��<RJ\DNDUWD��&9��$1',�2))6(7��

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�.XQDWLWDWLI�.XDOLWDWLI�GDQ�5	'��%DQGXQJ��
$OIDEHWD��

6XJL\RQR�� �������� 0HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI� GDQ� .XDOLWDWLI� GDQ� 5	'��
6XPEHU��KWWS���HOLE�XQLNRP�DF�LG�GRZQORDG�SKS"LG ��������
�'LXQGXK�SDGD���0DUHW������SXNXO���������

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI�.XDOLWDWLI�	�51'��%DQGXQJ��&9�
$OIDEHWD��

6XJL\RQR����������6WDWLVWLND�XQWXN�3HQHOLWLDQ��%DQGXQJ��$OIDEHWD��

6XQ\RWR��'DQDQJ����������3HQHOLWLDQ�6XPEHU�'D\D�0DQXVLD���<RJ\DNDUWD��&$36��
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6XU\DEUDWD��6XPDUGL����������0HWRGH�3HQHOLWLDQ��<RJ\DNDUWD��8QLYHUVLWDV�*DGMDK�
0DGD��

6XU\DQD�� �������� .HZLUDXVDKDDQ�� 3HGRPDQ� 3UDNWLV�� .LDW� GDQ� 3URVHV� 0HQXMX�
6XNVHV��-DNDUWD��6DOHPED�(PSDW��

7KRPDV��$QLV\D�6��DQG�6WHSKHQ�0XHOOHU����������$�&DVH�)RU�&RPSDUDWLYH�
(QWUHSUHQHXUVKLS��$VVHVVLQJ�7KH�5HOHYDQFH�RI�&XOWXUH��-RXUQDO�RI�
,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��YRO������QR�����

7XUNHU��'X\JX�DQG�6��6��6HOFXN����������:KLFK�)DFWRUV�$IIHFW�(QWUHSUHQHXULDO�
,QWHQWLRQ�RI�8QLYHUVLW\�6WXGHQWV��-RXUQDO�RI�(XURSHDQ�,QGXVWULDO�
7UDLQLQJ��YRO������QR�����

:\VRNLQVND��=RILD����������(XURSHDQ�8QLRQ�(QWUHSUHQHXUVKLS�DQG�,QQRYDWLYHQHVV�
6XSSRUW�3ROLF\�IRU�%XVLQHVVHV��3:1��:DUVDZ���

<DQL�� $KPDG�� �������� 3DQGXDQ� 3HQHQWXDQ� 6NRULQJ� .ULWHULD� .XHVLRQHU� �6NDOD�
3HQJXNXUDQ��� 6XPEHU�� KWWS���ZZZ�EXNXNHUMD�FRP���������SDQGXDQ�
SHQHQWXDQ�VNRULQJ�NULWHULD�KWPO�
�'LXQGXK�SDGD���0DUHW������SXNXO���������

=DLQXGLQ�� 0XKDPPDG�1L]DP�� �������� 8QLYHUVLW\
V� (QWUHSUHQHXUVKLS� (GXFDWLRQ��
&UHDWLQJ� 0HDQLQJIXO� ,PSUHVVLRQ� IRU� 1HZ� *HQHUDWLRQ�� ,Q7HFK� -DQH]D�
7UGLQH��0DUFK��

=DPDQ�� 0XKDPPDG�� �������� (QWUHSUHQHXULDO� &KDUDFWHULVWLF� DPRQJ� 8QLYHULVW\�
6WXGHQWV�� ,PSOLFDWLRQV�IRU�(QWUHSUHQHXUVKLS�(GXFDWLRQ�DQG�7UDLQLQJ� LQ�
3DNLVWDQ��(XURSHDQ�6FLHQWLILF�-RXUQDO��


