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$FFRUGLQJ� WR� %ODVFRYLFK� DQG� 7RPDND

�������� 5RVHQEHUJ
V� 6HOI�(VWHHP� 6FDOH
�56(6�� 5RVHQEHUJ�� ������ EHORQJV� WR� WKH
PRVW�ZLGHVSUHDG� LQVWUXPHQWV� IRU� WKH�PHD�
VXUHPHQW� RI� JOREDO� VHOI�HVWHHP�� ,W� ZDV
RULJLQDOO\�LQWHQGHG�IRU�WKH�DGROHVFHQWV��EXW
LW� ZDV� DOVR� DSSOLHG� WR� RWKHU� VDPSOHV� RI
SRSXODWLRQ�� 7KH� 56(6� LQYROYHV� WHQ� LWHPV
HYDOXDWHG� E\� WKH� UHVSRQGHQWV� RQ� D� IRXU�
SRLQW� �VRPHWLPHV�ILYH�SRLQW��VFDOH�UDQJLQJ
IURP��,�DJUHH��WR��,�GRQ
W�DJUHH�DW�DOO��
7KH� 56(6� ZDV� RULJLQDOO\� LQWHQGHG� DV

XQLGLPHQVLRQDO� DQG� VRPH� FXUUHQW� VWXGLHV
FRQILUP� WKLV�DVVXPSWLRQ� �H�J���*UD\�/LWWOH�
:LOOLDPV�� +DQFRFN�� ������� +RZHYHU�
ZKHQ� VXEMHFWHG� WR� IDFWRU� DQDO\VLV�� WZR

IDFWRUV�XVXDOO\� HPHUJHG�� WKH� ILUVW� IDFWRU� LV
IRUPHG� E\� SRVLWLYHO\� ZRUGHG� LWHPV�� WKH
VHFRQG� E\� QHJDWLYHO\� ZRUGHG� LWHPV
�*ROGVPLWK�� ������ +DJERUJ�� ������ �����
+HQVOH\��5REHUWV��������.DSODQ��3RNRUQ\�
������7DIDURGL��6ZDQ��������
7KH�LQWHUSUHWDWLRQ�RI�WKHVH�IDFWRUV�GLIIHUV

ZLWK� YDULRXV� DXWKRUV�� 6RPH� RI� WKHVH� DV�
VXPH�WKDW�LW�LV�DERXW�WKH�SRVLWLYH�DQG�QHJD�
WLYH� FRPSRQHQW� RI� VHOI�HVWHHP�� H�J�� 6WROLQ
������� DVVXPHV� WKDW� LW� LV� DERXW� SRVLWLYH
VHOI�HVWHHP� �RU� VHOI�FRQILGHQFH�� DQG�QHJD�
WLYH� VHOI�HVWHHP� �RU� VHOI�GHSUHFLDWLRQ��
$OVR� DFFRUGLQJ� WR� 7DIDURGL� DQG� 6ZDQ
�������WKH�JOREDO�VHOI�HVWHHP�FRQWDLQV�WZR
GLPHQVLRQV�� D� VHQVH� RI� VRFLDO� ZRUWK�� RU
VHOI�OLNLQJ��DQG�D�VHQVH�RI�SHUVRQDO�HIILFD�
F\��RU�VHOI�FRPSHWHQFH�
2WKHU� DXWKRUV� ORRN� XSRQ� WKH� WZR�IDFWRU

VWUXFWXUH� DV� WKH� DUWLIDFW� RI� PHDVXUHPHQW
DQG� FRQVLGHU� WKH� VFDOH� DV� XQLGLPHQVLRQDO�
7KH\�FRQVLGHU� WKH�HPHUJHQFH�RI� WZR�RUWR�
JRQDO�IDFWRUV�DV�D�UHVXOW�RI�WKH�UHVSRQVH�VHW�
&XUUHQWO\�� WKLV� LQWHUSUHWDWLRQ� SUHYDLOV� RQ
WKH� JURXQGV� RI� UHVXOWV� RI� D� FRQILUPDWRU\
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0DUHN�%/$71¾��7RPÂ{�85%¢1(.��/ÎGD�26(&.¢
,QVWLWXWH�RI�3V\FKRORJ\��$FDGHP\�RI�6FLHQFHV�RI�&]HFK�5HSXEOLF

9HYHUL������������%UQR��&]HFK�5HSXEOLF
(�PDLO��EODWQ\#SVX�FDV�F]

$EVWUDFW��7KH� VWXG\� GHDOV�ZLWK� WKH� VWUXFWXUH� RI� WKH�5RVHQEHUJ� 6HOI�(VWHHP� 6FDOH�� ,Q� SUHYLRXV
UHVHDUFK� VHYHUDO� VDPSOHV� RI� &]HFK� DGROHVFHQWV� ZHUH� REWDLQHG�� \LHOGLQJ� D� VLPLODU� WKUHH�IDFWRU
VWUXFWXUH�DV�H[SORUDWRU\�UHVXOWV��&RQILUPDWRU\�IDFWRU�DQDO\VLV�ZDV�FRQGXFWHG�RQ�WKH�MRLQW�VDPSOH
�1� ����������ER\V�DQG�����JLUOV��DQG�VHSDUDWHO\�RQ�D�KLJK�VFKRRO�VWXGHQWV�JURXS��1� ���������
ER\V�DQG�����JLUOV��DQG�D�XQLYHUVLW\�VWXGHQWV�JURXS�DV�ZHOO��1� ����������ER\V�DQG�����JLUOV��
$QDO\VHV�FRUURERUDWHG�WKH�K\SRWKHVLV�DERXW�WKUHH�IDFWRU�VWUXFWXUH�LQYDULDQW�LQ�ERWK�JURXSV��7KHVH
IDFWRUV� DUH� DVVHUWLRQ�RI�SRVLWLYH� VWDWHPHQWV� DERXW� VHOI�� GHQLDO�RI�QHJDWLYH� VWDWHPHQWV� DERXW� VHOI
DQG�IDFWRU�RI�VRFLDO�FRPSDULVRQ�
.H\�ZRUGV��5RVHQEHUJ�6HOI�(VWHHP�6FDOH��FRQILUPDWRU\�IDFWRU�DQDO\VLV��DGROHVFHQWV��FXOWXUH


� 7KH� VWXG\� LV� SDUW� RI� D� 5HVHDUFK� SURMHFW� RI� WKH
,QVWLWXWH� RI� 3V\FKRORJ\�� $FDGHP\� RI� 6FLHQFHV
�LGHQWLILFDWLRQ� FRGH�� $9�=���������� DQG� LV� EDVHG
RQ��D��SRVWHU��SUHVHQWHG��DW��WKH���WK��%LHQQLDO��0HHW�
LQJ� RI� ,66,'�� 9DQFRXYHU�� &DQDGD�� -XO\� ����� ����
�$EVWUDFWV��S������



IDFWRU�DQDO\VLV��H�J���0DUVK��������6KHYOLQ�
%XQWLQJ�� /HZLV�� ������� DV� ZHOO� DV� RQ� WKH
JURXQGV�RI� UHVXOWV�RI� WKH�FRQVWUXFW�YDOLGD�
WLRQ��&DUPLQHV��=HOOHU��������
,Q� RXU� UHVHDUFK� �%ODWQÞ�� 2VHFNÂ�� �����

ZH�DQDO\]HG�WKH�VWUXFWXUH�RI�WKH�56(6�LQ�D
VDPSOH�RI�XQLYHUVLW\�VWXGHQWV�ZLWK�WKH�KHOS
RI� WKH� H[SORUDWRU\� IDFWRU� DQDO\VLV
�9DULPD[�� PHWKRG� RI� SULQFLSDO� FRPSR�
QHQWV��� :H� KDYH� IRXQG� RXW� WKDW� WKH� VHOI�
HVWHHP� LQ� WKLV� VDPSOH� LV� WZR�GLPHQVLRQDO
RU� WKUHH�GLPHQVLRQDO�� ,W� LV�DOZD\V�SRVVLEOH
WR� LVRODWH� SRVLWLYH� DQG� QHJDWLYH� FRPSR�
QHQWV� RI� VHOI�HVWHHP�ZKLFK� DUH� IRUPHG� E\
QHJDWLYHO\� RU� SRVLWLYHO\�ZRUGHG� LWHPV��$V
WKH�WKLUG�IDFWRU��LWHPV�EDVHG�RQ�VRFLDO�FRP�
SDULVRQ� DUH� VHSDUDWHG� IURP� SRVLWLYHO\
ZRUGHG�LWHPV�
$FFRUGLQJ� WR� +HQVOH\� DQG� 5REHUWV

�������� WKH� VWUXFWXUH� RI� VHOI�HVWHHP� FDQ
FKDQJH�GXH�WR�DJH��7KHUHIRUH�ZH�UHSOLFDWHG
WKH�UHVHDUFK�SURMHFW�ZLWK�D�VDPSOH�RI�KLJK�
VFKRRO�VWXGHQWV��2VHFNÂ��%ODWQÞ��������
,Q� WKH� REVHUYHG� VDPSOH� RI� KLJK�VFKRRO

VWXGHQWV�LW�ZDV�SRVVLEOH�WR�H[WUDFW�RQO\�WZR
IDFWRUV�� 7KH� SRVLWLYHO\� DQG� QHJDWLYHO\
ZRUGHG� LWHPV�GLG�QRW�GLYLGH� LQWR� WZR� IDF�
WRUV��7KH\� IRUPHG� WKH�RQO\�ELSRODU� IDFWRU�
LQ� WKH� ILUVW� IDFWRU�� WKH� SRVLWLYHO\� ZRUGHG
LWHPV� KDYH� D� SRVLWLYH� IDFWRU� ORDGLQJ� DQG
WKH�QHJDWLYHO\�ZRUGHG� LWHPV�KDYH� D�QHJD�
WLYH�IDFWRU�ORDGLQJ��+RZHYHU��WKLV�PD\�QRW
EH� WKH� GHYHORSPHQWDO� VSHFLDOW\� W\SLFDO� RI
DGROHVFHQWV��ZKHQ�DQDO\]LQJ�DQRWKHU� VFDOH
RI� VHOI�HVWHHP�RQ�D� FRPSDUDEOH� VDPSOH�RI
KLJK� VFKRRO� VWXGHQWV� DQG� DSSUHQWLFHV�� ZH
H[WUDFWHG� SRVLWLYH� DQG� QHJDWLYH� FRPSR�
QHQWV� �2VHFNÂ�� ¹HKXONRYÂ�� ������� 7KH
VHFRQG� IDFWRU� LV� XQLSRODU� DQG� WKH� KLJKHVW
ORDGLQJV�DUH�RQ� WKH� LWHPV�ZKLFK�H[SUHVV�D
FRPSDULVRQ�ZLWK�RWKHUV��FRQVHTXHQWO\�� WKH
VHFRQG�IDFWRU�LV�SDUDOOHO�WR�WKH�WKLUG�IDFWRU
RI�VHOI�HVWHHP�RI�WKH�XQLYHUVLW\�VWXGHQWV�
7KH�DLP�RI� WKH�SUHVHQW�VWXG\� LV� WR�YHULI\

WKH� WKUHH�GLPHQVLRQDO� VWUXFWXUH� RI� 5RVHQ�

EHUJ
V� 6HOI�(VWHHP� 6FDOH� E\� PHDQV� RI
FRQILUPDWRU\�IDFWRU�DQDO\VLV�

0(7+2'
6DPSOH
,Q� WKH�SUHVHQW� VWXG\�ZH� UH�DQDO\]HG�GDWD

IURP� SUHYLRXV� UHVHDUFK� ZLWK� KLJK� VFKRRO
VWXGHQWV� �2VHFNÂ�� %ODWQÞ�� ������ DQG� XQL�
YHUVLW\� VWXGHQWV� �%ODWQÞ�� 2VHFNÂ�� �����
�������7KH�VDPSOH�RI�KLJK�VFKRRO�VWXGHQWV
FRQVLVWHG� RI� ���� SDUWLFLSDQWV� ����� ER\V
DQG� ���� JLUOV�� PHDQ� DJH� ��� \HDUV� LQ� WKH
UDQJH�IURP����WR����\HDUV��DQG�WKH�VDPSOH
RI�XQLYHUVLW\�VWXGHQWV�FRXQWHG�����SDUWLFL�
SDQWV� ����� ER\V� DQG� ���� JLUOV�� PHDQ� DJH
���\HDUV�LQ�WKH�UDQJH�IURP����WR����\HDUV��
7KH� WRWDO� VDPSOH� VL]H� ZDV� ���� LQ� WKH
FRPELQHG� VDPSOH�� DQG� FRPSULVHG� ���
PDOHV�DQG�����IHPDOHV
0HWKRG
5RVHQEHUJ
V� 6HOI�(VWHHP� 6FDOH� ������

ZDV� WUDQVODWHG� E\� WKH� SUHVHQW� DXWKRUV
�%ODWQÞ��2VHFNÂ���������,WHPV�DUH�JLYHQ�LQ
WKH�$SSHQGL[�
0HWKRG�RI�DQDO\VLV
)RU� WKH� DQDO\VLV� RI� 5RVHQEHUJ
V� 6HOI�

(VWHHP� 6FDOH� ZH� XVHG� WKH� FRQILUPDWRU\
IDFWRU� DQDO\VLV�� 7KH� LQGLYLGXDO� PRGHOV
ZHUH� HVWLPDWHG� ZLWK� WKH� KHOS� RI� WKH� SUR�
JUDPV�/,65(/��-×UHVNRJ��6×UERP��������
(46� �%HQWOHU�� :X�� ������� DQG� $026
�$UEXFNOH��������ZKLFK�FR�RSHUDWHG�LQ�WKH
HQYLURQPHQW� RI� WKH� VRIWZDUH� 6WUHDPV
�*XVWDIVVRQ��6WDKO��������

5(68/76
)LYH� VWUXFWXUDO� PRGHOV� ZHUH� HVWLPDWHG

FRUUHVSRQGLQJ� WR� ILYH� K\SRWKHVL]HG� IDFWRU
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VWUXFWXUHV� LQ� WKH� MRLQW� VDPSOH� DQG� ERWK
VXEJURXSV��7KHLU�EULHI�GHVFULSWLRQV�IROORZ�
0����WKH�EDVHOLQH�PRGHO�ZLWK�RQH�JHQHUDO

IDFWRU�RI�VHOI�HVWHHP��VHH�)LJXUH����
0�� �� WKH� PRGHO� ZLWK� WKUHH� FRUUHODWHG

IDFWRUV�RI�VHOI�HVWHHP��VHH�)LJXUH����
0�� �� WKH� VDPH� VWUXFWXUDO� PRGHO� DV� 0�

HVWLPDWHG�LQ�WZR�JURXSV�VHSDUDWHO\�ZLWK�QR
FRQVWUDLQWV�DFURVV�WKH�JURXSV�

0����WKH�VDPH�PRGHO�DV�0��EXW�WKH�FRU�
UHVSRQGLQJ� IDFWRU� ORDGLQJV� ZHUH� FRQ�
VWUDLQHG�WR�KDYH�WKH�VDPH�YDOXHV�
0����WKH�VDPH�PRGHO�DV�0��EXW�ERWK�WKH

FRUUHVSRQGLQJ� IDFWRU� ORDGLQJV� DQG� IDFWRU
LQWHUFRUUHODWLRQV�ZHUH� FRQVWUDLQHG� WR� KDYH
WKH�VDPH�YDOXHV�
)LW�LQGLFHV�IRU�WKHVH�ILYH�PRGHOV�DUH�JLYHQ

LQ�WKH�7DEOH���
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)LJXUH����2QH�IDFWRU�PRGHO�RI�WKH�5RVHQEHUJ
V�6HOI�(VWHHP�6FDOH
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)LJXUH����7KUHH�IDFWRU�PRGHO�RI�WKH�5RVHQEHUJ�6HOI�(VWHHP�6FDOH

7DEOH� ��� )LW� LQGLFHV� IRU� ILYH� PRGHOV� RI� WKH� VWUXFWXUH� RI� WKH� 5RVHQEHUJ� 6HOI�(VWHHP
6FDOH

χ� GI S &), 11), 506($������ SFORVH +RHOWHU
������

0RGHO ������ �� ����� ����� ����� ����������� ������ ���
0� ������ �� ����� ����� ����� ����������� ������ ���
0� ������ �� ����� ����� ����� ����������� ������ ���
0� ������ �� ����� ����� ����� ����������� ������ ���
0� ������ �� ����� ����� ����� ����������� ������ ���



$OWKRXJK� WKH� FKL�VTXDUH� FULWHULRQ� VXJ�
JHVWV�WKDW�QR�PRGHO�LV�DFFHSWDEOH�ZKLFK�LV
YHU\� FRPPRQ� UHVXOW� LQ� WKH� FDVH� RI� UDWKHU
ODUJH�VDPSOH�VL]HV�DV�WKH�FKL�VTXDUH�WHVW�LV
TXLWH� SRZHUIXO�� WKHUH� DUH� RWKHU� ILW� LQGLFHV
ZKLFK�LPSO\�VHULRXV�LQFUHDVH�LQ�WKH�PRGHO
ILW� DV�ZH�PRYH� IURP�PRGHO�0�� WR�PRGHO
0���DQG�VHULRXV�GHFOLQH�LQ�WKH�PRGHO�ILW�DV
ZH�SURFHHG� IURP�PRGHO�0�� WR�PRGHO�0�
�WKH� GLIIHUHQFHV� RI� WKH� FKL�VTXDUH� YDOXHV
WRJHWKHU�ZLWK�WKH�GLIIHUHQFHV�RI�WKH�GHJUHHV
RI�IUHHGRP���1HYHUWKHOHVV��LW�LV�SRVVLEOH�WR
VD\� WKDW�HYHQ�PRGHO�0���ZKLFK� LV�QRW�DF�
FHSWDEOH�IURP�WKH�YLHZSRLQW�RI�UDWKHU�VWULFW
FKL�VTXDUH� FULWHULRQ�� LV� DFFHSWDEOH� RQ� WKH
JURXQGV�RI�RWKHU�FULWHULD��IRU�H[DPSOH����
FRQILGHQFH�LQWHUYDO�RI�506($��
7KH�IDFWRU�VWUXFWXUH�RI�LQGLYLGXDO�PRGHOV

GRHV� QRW� VXJJHVW� WKDW� WKH� JUDGXDO� XVH� RI
FRQVWUDLQWV�DFURVV� WKH�JURXSV� OHDGV� WR�GUD�
PDWLF�FKDQJHV�LQ�WKH�YDOXHV�RI�IDFWRU�ORDG�
LQJV� DQG�RU� IDFWRU� LQWHUFRUUHODWLRQV�� 7KH
ILQDO�IDFWRU�VROXWLRQ��0���LV�JLYHQ�LQ�7DEOH
��

',6&866,21
7KH� PRGHO� ILW� ZKLFK� DVVXPHV� WKH� H[LV�

WHQFH�RI�RQH�IDFWRU��0���LV�QRW�VDWLVIDFWRU\�
7KHUHIRUH��ZH� WHVWHG� WKH�DOWHUQDWLYH�PRGHO
�0���ZKLFK�DVVXPHV�WKH�H[LVWHQFH�RI�WKUHH
PXWXDOO\� FRUUHODWHG� IDFWRUV� RI� VHOI�HVWHHP
WKDW� UHSUHVHQW�YDULRXV� DVSHFWV�RI� WKLV�YDUL�
DEOH��SRVLWLYH�DQG�QHJDWLYH�FRPSRQHQWV�RI
VHOI�HVWHHP�ZKLFK�DUH�IRUPHG�E\�SRVLWLYHO\
RU�QHJDWLYHO\�ZRUGHG�LWHPV��DQG�D�FRPSR�
QHQW� RI� VHOI�HVWHHP� EDVHG� RQ� VRFLDO� FRP�
SDULVRQ��2Q� WKH�JURXQGV�RI� WKH� FKL�VTXDUH
FULWHULRQ�LW�ZDV�SRVVLEOH�WR�UHMHFW�WKLV�PRG�
HO�EXW�RQ�WKH�JURXQGV�RI�OHVV�VWULFW�FULWHULD
LW� LV� SRVVLEOH� WR� ORRN� XSRQ� WKLV� PRGHO� DV
IDLUO\� DFFHSWDEOH� LQ� VR� IDU� DV� LWV� ILW� ZLWK
GDWD�LV�FRQFHUQHG�
7KHQ�ZH�WHVWHG�WKUHH�PRGHOV�UHSUHVHQWLQJ

WKH�K\SRWKHVHV�DERXW�WKH�VDPH�IDFWRU�VWUXF�
WXUH�RI�5RVHQEHUJ
V�6HOI�(VWHHP�6FDOH� IRU
WKH�WZR�VXE�VDPSOHV���IRU�WKH�JURXS�RI�KLJK
VFKRRO�VWXGHQWV�DQG�WKDW�RI�XQGHUJUDGXDWHV�
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7DEOH����7KH�ILQDO�IDFWRU�VROXWLRQ���VWDQGDUGL]HG�FRHIILFLHQWV
+LJK�VFKRRO�VWXGHQWV 8QLYHUVLW\�VWXGHQWV

,WHP λL3 λL1 λL6 θL λL3 λL1 λL6 θL
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1RWH���)DFWRU�ORDGLQJ�VXEVFULSWV���3���3RVLWLYH�VHOI�HVWHHP���1���1HJDWLYH�VHOI�HVWHHP�
6���6RFLDO�FRPSDULVRQ



7KH� ILUVW� PRGHO� DVVXPHV� RQO\� WKH� VDPH
IDFWRU� VWUXFWXUH� LQ� ERWK� JURXSV� �0���� WKH
VHFRQG� PRGHO� DOVR� DVVXPHV� HTXDOLW\� RI
LQGLYLGXDO�IDFWRU�ORDGLQJV��0����DQG�PRUH�
RYHU�� WKH� WKLUG�PRGHO� DVVXPHV� HTXDOLW\� RI
FRUUHODWLRQV� RI� LQGLYLGXDO� IDFWRUV� LQ� ERWK
JURXSV��0���
:KHUHDV� � RQ� �WKH� �JURXQGV� �RI� �WKH� � FKL�

VTXDUH� YDOXHV� LW� ZRXOG� EH� QHFHVVDU\� WR
UHMHFW� �DOO� �WKH� �WKUHH� �PRGHOV� ��0�� ��� �0��
DV� �SRRUO\� �ILWWLQJ�� �RQ� �WKH� �JURXQGV� �RI
RWKHU� FULWHULD� VXFK� DV� WKH� LQGH[� 506($
DQG� WKH� YDOXH� SFORVH� �VWDWLVWLFDO� VLJQLILFDQFHYDOXH� RI� WKH� QXOO� K\SRWKHVLV� WHVW� ZKLFK
DVVXPHV�VR�FDOOHG�FORVH� ILW�ZLWK�GDWD�� LW� LV
QRW� SRVVLEOH� WR� UHMHFW� DQ\RQH� RI� WKH�PRG�
HOV�
2Q�WKH�EDVLV�RI�WKHVH�UHVXOWV�LW�LV�QRW�SRV�

VLEOH� WR� UHIXWH� WKH� H[LVWHQFH� RI� WKH� WKUHH�
IDFWRU�VWUXFWXUH�RI�WKH�56(6��,W�VHHPV�WKDW
WKLV� WKUHH�IDFWRU�PRGHO�RI� WKH�56(6�LV� WKH
PRGHO�ZLWK�WKH�EHVW�ILW�
,Q� UHODWLRQ� WR� 5RVHQEHUJ
V� 6HOI�(VWHHP

6FDOH�� �XS� �WR� �QRZ��WKHUH� �KDYH� �QRW� �EHHQ
DQ\� �UHIHUHQFHV� �WR� �WKH� �IDFWRU� �H[SUHVVLQJ
WKH� GLPHQVLRQ� RI� VHOI�HVWHHP� EDVHG� RQ
VRFLDO� FRPSDULVRQ� LQ� DYDLODEOH� OLWHUDWXUH�
7KLV� � IDFW� �PD\� �EH� �GXH� �WR� �FXOWXUDO� �SDU�
WLFXODULWLHV� �RI� �&]HFK� �DGROHVFHQW� SRSXOD�
WLRQ�� 0DFHN� ������� IRXQG� WKDW� &]HFK
DGROHVFHQWV� IHHO� YHU\� VWURQJO\� DERXW� WKH
RSLQLRQ� �RI� �VLJQLILFDQW� �RWKHUV� � �H�J��� SDU�
HQWV��LQ�FRPSDULVRQ�ZLWK�DGROHVFHQWV�IURP
RWKHU�(XURSHDQ�FRXQWULHV��$V� WKHUH� LV� HYL�
GHQFH� WKDW� FRQWHQW� RI� VHOI�FRQFHSW� IRUPV
DURXQG� WKH� VDOLHQW� IHDWXUHV� RI� WKH� VHOI
�%ODWQÞ�� 2VHFNÂ�� +UGOLÉND�� ������ +DUH�
&DVWHQHOO�� ������ -RVHSKV�� 7DIDURGL�� 0DU�
NXV��������0DUNXV���������WKH�H[SODQDWLRQ
WKDW� D� QHHG� IRU� UHFRJQLWLRQ� IURP�RWKHUV� LV
UHIOHFWHG� LQ� WKH� VWUXFWXUH�RI� VHOI�HVWHHP� LQ
WKH�VKDSH�RI�VRFLDO�FRPSDULVRQ�IDFHW�VHHPV
SRVVLEOH��
5HFHLYHG�6HSWHPEHU��������

5()(5(1&(6
$5%8&./(��-�/���������$PRV�XVHU
V�JXLGH��9HU�

VLRQ������&KLFDJR��6PDOOZDWHUV�&RUSRUDWLRQ�
%(17/(5�� 3�0��� :8�� (�-�&��� ������ (46�:LQ�

GRZV� XVHU
V� JXLGH�� /RV� $QJHOHV�� %0'3� 6WDWLVWLFDO
6RIWZDUH��,QF�
%/$71¾�� 0��� 26(&.¢�� /��� ������ 5RVHQEHUJ
V

6FDOH� RI� 6HOI�(VWHHP�� 6WUXFWXUH� RI� WKH� JOREDO� VHOI�
UHJDUG� �DUWLFOH� LQ�&]HFK���©HVNRVORYHQVNÂ�3V\FKROR�
JLH��������������
%/$71¾�� 0��� 26(&.¢�� /��� ������ 6RXUFHV� RI

VHOI�HVWHHP� DQG� OLIH� VDWLVIDFWLRQ�� 3HUVRQDOLW\� DQG
FRSLQJ� VWUDWHJLHV�� ©HVNRVORYHQVNÂ� 3V\FKRORJLH�� ���
�����������
%/$71¾�� 0��� 26(&.¢�� /��� +5'/,©.$�� 0��

������7HPSHUDPHQW� DV� D�GHWHUPLQDQW�RI� WKH� FRQWHQW
DQG�WKH�VWUXFWXUH�RI�WKH�PHDQLQJ�RI�WKH�VHOI��DUWLFOH�LQ
&]HFK���©HVNRVORYHQVNÂ�3V\FKRORJLH��������������
%/$6&29,&+��-���720$.$��-���������0HDVXUHV

RI� VHOI�HVWHHP�� ,Q�� -�3�� 5RELQVRQ�� 3�5�� 6KDYHU�� /�6�
:ULJKWVPDQ� �(GV���� 0HDVXUHV� RI� 3HUVRQDOLW\� DQG
6RFLDO�3V\FKRORJLFDO�$WWLWXGHV��6DQ�'LHJR��$FDGHP�
LF�3UHVV����������
&$50,1(6���(�$����=(//(5���5�$�����������5HOL�

DELOLW\� �DQG� �YDOLGLW\� �DVVHVVPHQW�� �,Q�� �0�6�� �/HZLV�
%HFN� ��(G���� %DVLF� 0HDVXUHPHQW�� /RQGRQ�� 6DJH�
�����
*2/'60,7+�� 5�(��� ������ 'LPHQVLRQDOLW\� RI� WKH

5RVHQEHUJ�6HOI�(VWHHP�6FDOH�� -RXUQDO�RI�6RFLDO�%H�
KDYLRU�DQG�3HUVRQDOLW\��������������
*5$<�/,77/(�� %��� :,//,$06�� 9�6�/��� +$1�

&2&.��7�'���������$Q�LWHP�UHVSRQVH�WKHRU\�DQDO\VLV
RI�WKH�5RVHQEHUJ�6HOI�(VWHHP�6FDOH��3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\�%XOOHWLQ��������������
*867$)6621�� -��(��� 67$+/�� 3�$��� �����

675($06� XVHU
V� JXLGH��9HUVLRQ� ���� IRU�:LQGRZV�
0×OQGDO��0XOWLYDULDWH:DUH�
+$*%25*��:�-���������6FRUHV�RI�PLGGOH�VFKRRO�

DJH� VWXGHQWV� RQ� WKH� 5RVHQEHUJ� 6HOI�(VWHHP� 6FDOH�
3V\FKRORJLFDO�UHSRUWV����������������
+$*%25*�� :�-��� ������ 7KH� 5RVHQEHUJ� 6HOI�

(VWHHP�6FDOH�DQG�+DUWHU
V�6HOI�3HUFHSWLRQ�3URILOH�IRU
DGROHVFHQWV��$�FRQFXUUHQW�YDOLGLW\�VWXG\��3V\FKRORJ\
LQ�WKH�6FKRROV��������������
+$5(�� %�5��� &$67(1(//�� /�$��� -U��� ������ 1R

SODFH� WR� UXQ�� QR� SODFH� WR� KLGH�� &RPSDUDWLYH� VWDWXV
DQG�IXWXUH�SURVSHFWV�RI�EODFN�ER\V��,Q��0�%��6SHQFHU�
*�.��%URRNLQV��:�5��$OOHQ� �(GV����%HJLQQLQJV��7KH
VRFLDO� DQG� DIIHFWLYH� GHYHORSPHQW� RI� EODFN� FKLOGUHQ�
+LOOVGDOH��(UOEDXP����������
+(16/(<��:�(���52%(576��0�.���������'LPHQ�

VLRQV�RI�5RVHQEHUJ
V�6HOI�(VWHHP�6FDOH��3V\FKRORJL�
FDO�5HSRUWV��������������
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-·5(6.2*��.�*��� 6·5%20��'��� ������ /,65(/
��� 6WUXFWXUDO� HTXDWLRQ� PRGHOLQJ� ZLWK� WKH� 6,03/,6
FRPPDQG�ODQJXDJH��+LOOVGDOH��1HZ�-HUVH\��(UOEDXP�
-26(3+6�� 5�$��� 7$)$52',�� 5�:��� 0$5.86�

+�5���������*HQGHU�DQG�VHOI�HVWHHP��-RXUQDO�RI�3HU�
VRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������
.$3/$1�� +�%��� 32.251<�� $�'��� ������ 6HOI�

GHURJDWLRQ� DQG� SV\FKRVRFLDO� DGMXVWPHQW�� -RXUQDO� RI
1HUYRXV�DQG�0HQWDO�'LVHDVH���������������
0$&(.��3��� ������3V\FKRVRFLDO� FKDUDFWHULVWLFV�RI

DGROHVFHQWV�LQ�����V��ERRN�LQ�&]HFK���%UQR�
0$5.86�� +��� ������ 7KH� VHOI� LQ� WKRXJKW� DQG

PHPRU\�� ,Q�� '�0�� :HJQHU�� 5�5�� 9DOODFKHU� �(GV���
7KH� VHOI� LQ� VRFLDO� SV\FKRORJ\�� 1HZ� <RUN�2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV����������
0$56+��+�:���������3RVLWLYH�DQG�QHJDWLYH�JOREDO

VHOI�HVWHHP�� $� VXEVWDQWLYHO\� PHDQLQJIXO� GLVWLQFWLRQ
RU� DUWLIDFWRUV"� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\��������������
26(&.¢�� /��� %/$71¾��0��� ������ 7KH� VWUXFWXUH

RI� WKH� JOREDO� VHOI�UHJDUG�� 7KH� DQDO\VLV� RI� 5RVHQ�

EHUJ
V�6FDOH�RI�6HOI�(VWHHP��� WKH�UHSOLFDWLRQ��DUWLFOH
LQ� &]HFK��� ©HVNRVORYHQVNÂ� 3V\FKRORJLH�� ���
��������
26(&.¢�� /��� ¹(+8/.29¢�� 2��� ������ 6FDOH� RI

VHOI�HVWHHP� DQG� VHOI�HIILFDF\�� 3V\FKRPHWULF� DQDO\VLV
�DUWLFOH�LQ�&]HFK���%UQR��=SUÂY\�3V»��1R����
526(1%(5*��0��� ������ 6RFLHW\� DQG� WKH� DGROHV�

FHQW� VHOI�LPDJH�� 3ULQFHWRQ�� 3ULQFHWRQ� 8QLYHUVLW\
3UHVV�
6+(9/,1��0�(���%817,1*��%�3��� /(:,6��&�$��

������&RQILUPDWRU\�IDFWRU�DQDO\VLV�RI�WKH�5RVHQEHUJ
6HOI�(VWHHP� 6FDOH�� 3V\FKRORJLFDO� 5HSRUWV�� ���
��������
672/,1��9�9���������3V\FKRGLDJQRVWLFV�RI�VHOI��,Q�

$�$�� %RGDOHY�� 9�9�� 6WROLQ� �(GV���� *HQHUDO� SV\FKR�
GLDJQRVWLFV� �ERRN� LQ� 5XVVLDQ��� 0RVFRZ�� 0RVFRZ
6WDWH�8QLYHUVLW\�3UHVV�
7$)$52',�� 5�:��� 6:$11�� :�%��� -U��� �����

6HOI�OLNLQJ� DQG� VHOI�FRPSHWHQFH� DV� GLPHQVLRQV� RI
JOREDO� VHOI�HVWHHP�� ,QLWLDO� YDOLGDWLRQ� RI� D� PHDVXUH�
-RXUQDO�RI�3HUVRQDOLW\�$VVHVVPHQW��������������
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$33(1',;
,WHPV�RI�5RVHQEHUJ
V�6HOI�(VWHHP�6FDOH�
���,�IHHO�WKDW�,�DP�SHUVRQ�RI�ZRUWK��DW�OHDVW�RQ�DQ�HTXDO�SODQH�ZLWK�RWKHUV�

�0ÂP�SRFLW���H�VL�XFKRYÂYÂP�VYRML�RVREQÎ�GÚVWRMQRVW�QHMPÊQÍ�Y�WDNRYÊ�PÎÙH��MDNR
YÍW{LQD�RVWDWQÎFK�OLGÎ��

���$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�WKDW�,�DP�D�IDLOXUH�
�-VHP�Y�G\�QÂFK\OQÞ�SRYD�RYDW�VH�]D�QHÛVSÍ{QÊKR�ÉORYÍND��

���,�IHHO�WKDW�,�KDYH�D�QXPEHU�RI�JRRG�TXDOLWLHV�
�0\VOÎP�VL���H�PÂP�ÙDGX�GREUÞFK�YODVWQRVWÎ��

���,�DP�DEOH�WR�GR�WKLQJV�DV�ZHOO�DV�PRVW�RWKHU�SHRSOH�
�-VHP�VFKRSQÞ�GÍODW�PQRKR�YÍFÎ�VWHMQÍ�GREÙH�MDNR�RVWDWQÎ��

���,�IHHO�,�GR�QRW�KDYH�PXFK�WR�EH�SURXG�RI�
�=GÂ�VH�PL���H�QHPRKX�EÞW�X�VHEH�QD�QLF�]YOÂ{WQÎKR�KUGÞ��

���,�WDNH�D�SRVLWLYH�DWWLWXGH�WRZDUG�P\VHOI�
�0ÂP�N�VREÍ�GREUÞ�Y]WDK��

���,�ZLVK�,�FRXOG�KDYH�PRUH�UHVSHFW�IRU�P\VHOI�
�&KWÍO�E\FK�VL�VÂP�VHEH�YÎF�YÂ�LW��

���2Q�WKH�ZKROH��,�DP�VDWLVILHG�ZLWK�P\VHOI�
�-VHP�VH�VHERX�YFHONX�VSRNRMHQÞ��

���,�FHUWDLQO\�IHHO�XVHOHVV�DW�WLPHV�
�2EÉDV�MDVQÍ�SRFL~XML�VYRML�QHX�LWHÉQRVW��

����$W�WLPHV�,�WKLQN�,�DP�QR�JRRG�DW�DOO�
�1ÍNG\�VL�P\VOÎP���H�MVHP�QDSURVWR�QHVFKRSQÞ��
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6RXKUQ��6WXGLH�VH�]DEÞYÂ�VWUXNWXURX�5RVHQEHUJRY\�{NÂO\�VHEHKRGQRFHQÎ��9�SÙHGFKR]ÎP�YÞ]NX�
PX� DXWRÙL� SURNÂ]DOL� WÙÎ�IDNWRURYRX� VWUXNWXUX� 5RVHQEHUJRY\� {NÂO\� VHEHKRGQRFHQÎ� QD� ]ÂNODGÍ
H[SORUDWRUQÎ� IDNWRURYÊ� DQDOÞ]\�� 9� SÙHGNOÂGDQÊ� VWXGLL� E\OD� WÙÎ�IDNWRURYÂ� VWUXNWXUD� {NÂO\
RYÍÙRYÂQD�SRPRFÎ�NRQILUPDWRUQÎ�IDNWRURYÊ�DQDOÞ]\�QD�VRXERUX�ÉHVNÞFK�DGROHVFHQWÚ��1� �����
����FKODSFÚ�D�����GÎYHN���NWHUÞ�E\O�WYRÙHQ�XQLYHU]LWQÎPL��1� ����������FKODSFÚ�D�����GÎYHN��D
VWÙHGR{NROVNÞPL� VWXGHQW\� �1� � ����� ���� FKODSFÚ� D� ���� GÎYHN���$QDOÞ]D� SRWYUGLOD� K\SRWÊ]X� R
WÙÎ�IDNWRURYÊ� VWUXNWXÙH�5RVHQEHUJRY\� {NÂO\� VHEHKRGQRFHQÎ��1DOH]HQÞPL� IDNWRU\� MVRX� SR]LWLYQÎ
VHEHKRGQRFHQÎ��QHJDWLYQÎ�VHEHKRGQRFHQÎ�D�VHEHKRGQRFHQÎ�]DOR�HQÊ�QD�VRFLÂOQÎP�VURYQÂYÂQÎ�


