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*XHVW�(GLWRULDO

&RQYHUVDWLRQV�DERXW�'LYHUVLW\��

,QVWLWXWLRQDO %DUULHUV�IRU�8QGHUUHSUHVHQWHG�(QJLQHHULQJ�6WXGHQWV

/HUR\�/��/RQJ�,,,D DQG�-RHO�$OHMDQGUR�0HMLDE

D(PEU\�5LGGOH�$HURQDXWLFDO�8QLYHUVLW\��E$QJHOR�6WDWH�8QLYHUVLW\

���,QWURGXFWLRQ

7KH�8QLWHG�6WDWHV LV�EHFRPLQJ�LQFUHDVLQJO\�PRUH�GLYHUVH��6SHFLILFDOO\��GHPRJUDSKLFV�DUH�

VKLIWLQJ�EHFDXVH�RI�JURZWK�DPRQJ�KLVWRULFDOO\�XQGHUUHSUHVHQWHG�UDFLDO�DQG�HWKQLF�PLQRULWLHV��

LQFOXGLQJ�$IULFDQ�$PHULFDQV��/DWLQRV��DQG�1DWLYH�$PHULFDQV� $W�WKH�VDPH�WLPH��D�GHFOLQLQJ�

QXPEHU�RI�VNLOOHG�ZRUNHUV�LQ�VFLHQFH��WHFKQRORJ\��HQJLQHHULQJ� DQG�PDWKHPDWLFV��67(0��ILHOGV�

WKUHDWHQV�8�6��JOREDO�FRPSHWLWLYHQHVV�DQG�QDWLRQDO�VHFXULW\��/RZ�SDUWLFLSDWLRQ��UHSUHVHQWDWLRQ��

HQJDJHPHQW��DQG�LQFOXVLRQ�FRQWLQXH�WR�UHGXFH�WKH�LQWHOOHFWXDO�FDSDFLW\�RI�WKH�8�6��67(0�

ZRUNIRUFH��7KH DIRUHPHQWLRQHG VRFLHWDO�FKDQJHV�UHTXLUH�GLYHUVLW\�LQ�67(0�HGXFDWLRQ�DQG�WKH�

QDWLRQ�DW�ODUJH��3DVW�UHVHDUFK�RIIHUV�DGGLWLRQDO�VXSSRUW�IRU�WKH�LPSRUWDQFH�RI�GLYHUVLW\��)RU�

H[DPSOH��UDFLDO�GLYHUVLW\�FDQ�LPSURYH�HGXFDWLRQDO�RXWFRPHV�VXFK�DV�FRPSOH[�WKLQNLQJ�DPRQJ�

VWXGHQWV�LQ�FROOHJH �$QWRQLR�HW�DO����������,Q�67(0�ILHOGV�VXFK DV�HQJLQHHULQJ� HQFRXUDJLQJ�

FRQWDFW�DPRQJ�XQGHUJUDGXDWH�VWXGHQWV�IURP�GLIIHUHQW�HFRQRPLF��VRFLDO��RU�UDFLDO�DQG�HWKQLF�

EDFNJURXQGV�FDQ�SURGXFH�JUHDWHU�SHUFHLYHG�OHDUQLQJ�JDLQV��6WUD\KRUQ��/RQJ��:LOOLDPV��'RULPp�

:LOOLDPV� 	�7LOOPDQ�.HOO\���������

'HVSLWH�WKH�VRFLHWDO�DQG�HGXFDWLRQDO�EHQHILWV�RI�GLYHUVLW\��8�6��HQJLQHHULQJ�DQG�UHODWHG�

67(0�ILHOGV�DUH�GRPLQDWHG�E\�SHUVRQV�ZKRVH�EDFNJURXQG�LV�:KLWH��PDOH��(QJOLVK VSHDNLQJ��DQG�

PLGGOH�FODVV��1DWLRQDO�$FDGHP\�RI�(QJLQHHULQJ�DQG�1DWLRQDO�5HVHDUFK�&RXQFLO���������



8QGHUUHSUHVHQWHG�SRSXODWLRQV¶�OLPLWHG�DFFHVV WR HQJLQHHULQJ�DQG�UHODWHG�67(0�ILHOGV�KDV�D�

KLVWRULFDO�FRQWH[W��D�KLVWRU\�SUHGDWLQJ ODQGPDUN�FRXUW�GHFLVLRQV�VXFK�DV�%URZQ�YV��%RDUG�RI�

(GXFDWLRQ WKDW�VRXJKW�WR�SURYLGH�HTXDO�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�DOO�UDFLDO�HWKQLF�JURXSV��7KH�

HGXFDWLRQDO�FULVLV�IRU�XQGHUUHSUHVHQWHG�PLQRULWLHV�PXVW�EH�VROYHG�QRW�RQO\�WKURXJK�

HQFRXUDJHPHQW�DQG�HQJDJHPHQW�RI�VWXGHQWV�EXW�DOVR�WKURXJK�SROLF\�DQG�SUDFWLFH�LQ�LQVWLWXWLRQV��

:H�EHOLHYH�WKDW�D�QHZ�FRQYHUVDWLRQ�DERXW�GLYHUVLW\ QHHGV�WR�EHJLQ��D�FRQYHUVDWLRQ H[DPLQLQJ�

SROLFLHV�DQG�DFWLRQV�WKDW�SRVH�XQQHFHVVDU\�LQVWLWXWLRQDO�EDUULHUV�IRU�XQGHUUHSUHVHQWHG�PLQRULW\�

VWXGHQWV�LQ�67(0�ILHOGV VXFK�DV�HQJLQHHULQJ��

���$6((¶V�)RFXV�RQ�'LYHUVLW\��

7KH�7XUQLQJ�3RLQWV�3DQHO

,Q�������ZH�SDUWLFLSDWHG�LQ�D�FRQYHUVDWLRQ�DERXW�GLYHUVLW\��VSHFLILFDOO\�IRFXVLQJ�RQ�ZKDW�DIIHFWV�

PLQRULW\�VWXGHQWV�LQ�HQJLQHHULQJ��$W�WKH������$PHULFDQ�6RFLHW\�IRU�(QJLQHHULQJ (GXFDWLRQ�

�$6((��$QQXDO�&RQIHUHQFH�DQG�([SRVLWLRQ��ZH ZHUH�SDUW�RI�D�IRXU�PHPEHU SDQHO�WLWOHG�

³7XUQLQJ�3RLQWV��$GGUHVVLQJ�'LYHUVLW\�5HODWHG�&KDOOHQJHV´��6TXLUHV���������2XU�SDQHO�ZDV�SDUW�

RI�D�ODUJHU�HIIRUW��$6((¶V�<HDU�RI�$&7,21�RQ�'LYHUVLW\��ZKLFK VRXJKW�WR�SURYLGH�D�VSDFH�IRU�

PHPEHUV�WR�GLVFXVV��HQJDJH� DQG�KLJKOLJKW�ZD\V�WR�DGYDQFH�WKH�VRFLHW\¶V�GLYHUVLW\�DQG�LQFOXVLRQ�

HIIRUWV��:LWK�D�VKDUHG�DFDGHPLF�DQG�UHVHDUFK�LQWHUHVW�LQ�HQJLQHHULQJ�HGXFDWLRQ��RXU�SDQHO�

FRQVLVWHG�RI�D�1DWLYH�$PHULFDQ�IHPDOH�JUDGXDWH�VWXGHQW�DQG�D�KHDULQJ�LPSDLUHG�$VLDQ�IHPDOH�

JUDGXDWH�VWXGHQW��DORQJ�ZLWK�WKH�DXWKRUV�RI�WKLV�HGLWRULDO��ZKR�DUH�D�/DWLQR�PDOH�DVVLVWDQW�

SURIHVVRU�DQG�DQ�$IULFDQ�$PHULFDQ�PDOH�DVVLVWDQW�SURIHVVRU��7KH�LQWHQW�RI�RXU�SDQHO�DQG�

FRQYHUVDWLRQ�RQ�GLYHUVLW\�ZDV�WR�KDYH�DQ�RSHQ�GLDORJXH�DURXQG�KRZ�VRPH�LQVWLWXWLRQDO IDFWRUV�

DQG�QDUUDWLYHV�FUHDWH�REVWDFOHV�IRU�PDQ\�PLQRULW\�HQJLQHHUV��

:H�ZRXOG�OLNH�WR�WDNH�WKH�GLVFXVVLRQ�IXUWKHU�DQG�HQFRXUDJH�RWKHUV�WR�HYDOXDWH�KRZ�D�

GHHSHU�XQGHUVWDQGLQJ�RI�WKH�ZD\V�LQ�ZKLFK�ZH�VHH�GLYHUVLW\��IRU�H[DPSOH��RI�UDFH��HWKQLFLW\��

JHQGHU��VRFLR�HFRQRPLF�VWDWXV��DELOLW\�VWDWXV��VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\ RU�H[SUHVVLRQ��

FDQ�KHOS�XV�FKDOOHQJH�SUHFRQFHLYHG�QDUUDWLYHV�DQG�EHOLHIV��:H�ZLOO�UHFRXQW�RXU�H[SHULHQFHV�DQG�

DSSO\�RXU�XQLTXH�SHUVSHFWLYHV�WR�DVVHVV�KRZ�HQJLQHHULQJ�HGXFDWLRQ�FDQ�EHFRPH�PRUH�LQFOXVLYH��

:H�ZLOO�DOVR�H[SODLQ�ZK\�IDU�PRUH�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�XQGHUVWDQGLQJ�DQG�HOLPLQDWLQJ�

EDUULHUV�WR�PLQRULW\�VWXGHQW�VXFFHVV�DW�WKH�PDFUR�OHYHO��H�J���WKH�LQVWLWXWLRQ��OHJLVODWLRQ��UDWKHU�

WKDQ�MXVW�WKH�PLFUR�OHYHO��H�J���VWXGHQWV��WHDFKHUV���/DVWO\��ZH�ZLOO�SURYLGH�UHFRPPHQGDWLRQV�LQ�



WKH�DUHDV�RI�UHVHDUFK��SROLF\� DQG�SUDFWLFH�WKDW�FDQ�KHOS�EUHDN�GRZQ�EDUULHUV�WR�PLQRULW\�VWXGHQW�

VXFFHVV�LQ�HQJLQHHULQJ�

���,QVWLWXWLRQDO�%DUULHUV

2QH�RI�WKH�FR�DXWKRUV�RI�WKLV�HGLWRULDO��'U��-RHO�$OHMDQGUR�0HMLD��H[SHULHQFHG�SRRU�DFDGHPLF�

JXLGDQFH�DQG�FRXQVHOLQJ�GXULQJ�KLJK�VFKRRO��+H�ZDV�WKH�ILUVW�LQ�KLV�IDPLO\�WR�JUDGXDWH�IURP�KLJK�

VFKRRO��EXW�GLG�QRW�KDYH�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�FRPSOHWH�DGPLVVLRQ�IRUPV RU�DSSO\�IRU�

VFKRODUVKLSV WR�FROOHJH��'U��0HMLD�ZDV�DGYLVHG�WR�ORRN�LQWR�YRFDWLRQDO�RU�WHFKQLFDO�VFKRROV

LQVWHDG�RI�EHLQJ�JLYHQ�DGHTXDWH�FRXQVHOLQJ�WKDW�ZRXOG�KHOS�KLP�VXFFHHG�DW�D�IRXU�\HDU�

XQLYHUVLW\��+H�ZDV�DOVR�WROG�WR�HQUROO�LQ�³VKHOWHUHG´�PDWKHPDWLFV�DQG�VFLHQFH�FRXUVHV�GHVLJQHG�

IRU�(QJOLVK�DV�D�VHFRQG�ODQJXDJH��(6/��VWXGHQWV��'U��0HMLD�ZDV�QRW�DOORZHG�WR�WDNH�DQ\�

DGYDQFHG�SODFHPHQW�FRXUVHV�LQ�KLJK�VFKRRO�EHFDXVH�RI�KLV�(6/�VWDWXV�DQG�WKH�SHUFHSWLRQ�WKDW�

ODQJXDJH��RU�LQDGHTXDWH�ODQJXDJH�SURILFLHQF\��FUHDWHG�D�EDUULHU�IRU�KLV�VXFFHVV��/RZ�H[SHFWDWLRQV�

IURP�IDFXOW\�DQG�VWDII�PHPEHUV�LQ�KLJK�VFKRRO�GHFUHDVHG�KLV�SUHSDUDWLRQ�IRU�HQJLQHHULQJ LQ�

FROOHJH��7KH�SRRU�DFDGHPLF�JXLGDQFH�DQG�FRXQVHOLQJ�'U��0HMLD ZDV�JLYHQ�DUH�D�UHVXOW RI�GHILFLW�

EDVHG�WKLQNLQJ�± WKH QRWLRQ�WKDW�VWXGHQWV��SDUWLFXODUO\�ORZ�LQFRPH�PLQRULWLHV��IDLO�LQ�VFKRRO�

EHFDXVH�WKHLU�IDPLOLHV�H[SHULHQFH�GHILFLHQFLHV�WKDW�REVWUXFW�WKHLU�OHDUQLQJ�SURFHVV��9DOHQFLD��

������ )DFXOW\�DQG�VWDII¶V SHUFHLYHG�EXW�LQDFFXUDWHO\�VWHUHRW\SHG�GHILFLHQFLHV DERXW�PLQRULW\�

VWXGHQWV FDQ�LQFOXGH�DWWULEXWHV�VXFK�DV�OLPLWHG�LQWHOOLJHQFH��ODFN�RI�PRWLYDWLRQ��DQG�LQDGHTXDWH�

VRFLDOL]DWLRQ��9DOHQFLD���������

,W�ZDV�WKH�LQWHUYHQWLRQ�RI�DQ�LQVWUXFWRU�WKDW�XOWLPDWHO\�KHOSHG�'U��0HMLD�QDYLJDWH�D�V\VWHP�

WKDW�ZDV�FRPSOHWHO\�XQIDPLOLDU�WR�KLP��7KXV��KLV�LQVWUXFWRU�DFWHG�DV�DQ�LQVWLWXWLRQDO�DJHQW�E\�

SURYLGLQJ�KLP�ZLWK�YDOXDEOH�LQWHOOHFWXDO�DQG�VRFLDO�UHVRXUFHV��(OLPLQDWLQJ�GHILFLW�EDVHG�

H[SHFWDWLRQV�DW�DQ�LQVWLWXWLRQDO�OHYHO ZLOO�HOLPLQDWH�EDUULHUV�IRU XQGHUUHSUHVHQWHG�PLQRULWLHV��7KH�

XOWLPDWH�JRDO RI�SURJUDPV�VHHNLQJ�WR�LQFUHDVH�GLYHUVLW\ PXVW�EH�WR�FRQYLQFH�KLJK�VFKRROV DQG�

FROOHJHV WKDW�GHILFLW�EDVHG PRGHOV�KLQGHU�VWXGHQWV¶�DFKLHYHPHQW��HVSHFLDOO\�IRU�VWXGHQWV�IURP�

XQGHUUHSUHVHQWHG�JURXSV��

6WXGHQWV�IURP�XQGHUUHSUHVHQWHG�SRSXODWLRQV�DUH DGYHUVHO\�DIIHFWHG�QRW�RQO\�E\�

LQDGHTXDWH�FRXQVHOLQJ��EXW�DOVR�E\�UHVWULFWLYH�DGPLVVLRQ�SROLFLHV�DQG�FXUULFXOD��0DQ\�

XQGHUJUDGXDWH�HQJLQHHULQJ�SURJUDPV�KDYH�ULJLG�DQG�OHQJWK\�FRXUVH�UHTXLUHPHQWV��5HVWULFWLYH�

DGPLVVLRQ�SROLFLHV�DQG�FXUULFXOD FDQ�LQFUHDVH�FRVWV�DV�ZHOO�DV WLPH�WR�GHJUHH�IRU�VWXGHQWV�ZKR�GR�



QRW�HQWHU�FROOHJH�ZLWK�WKH�DSSURSULDWH�HGXFDWLRQDO�EDFNJURXQG�WR�LPPHGLDWHO\�HQWHU�DQG�VXFFHHG�

LQ�D�VHULHV�RI�UHTXLUHG�FDOFXOXV�DQG�SK\VLFV�FRXUVHV��7KH�RWKHU�FR�DXWKRU RI�WKLV�HGLWRULDO��'U��

/HUR\�/RQJ��H[SHULHQFHG�UHVWULFWLYH�DGPLVVLRQ�SROLFLHV�DQG�FXUULFXOD DV�D�IUHVKPDQ�HQJLQHHULQJ�

VWXGHQW��+H�DWWHQGHG�.��� VFKRROV�WKDW�ZHUH�XQGHUIXQGHG�DQG�UDWHG�DV�ORZ SHUIRUPLQJ��+RZHYHU��

KH�KDG�QXPHURXV�WDOHQWHG�WHDFKHUV�ZKR�RIIHUHG�HQFRXUDJHPHQW�DQG�VXSSRUW�IRU�KLV�DFDGHPLF�

HQGHDYRUV��+H�DOVR�PDGH�WKH�EHVW�RI�KLV�KLJK�VFKRRO¶V�FRXUVH�RIIHULQJV�E\�WDNLQJ�ERWK�DQ�KRQRUV�

OHYHO�FDOFXOXV�DQG�D�JHQHUDO�SK\VLFV�FRXUVH��'HVSLWH�EHLQJ�D�VWUDLJKW�$��KRQRUV�OHYHO�VWXGHQW�LQ�

KLJK�VFKRRO��'U��/RQJ�ZDV�XQDEOH�WR�WHVW�LQWR�&DOFXOXV�,�LQ�FROOHJH�DQG�WRRN�D�SUH�FDOFXOXV�FRXUVH�

LQVWHDG��$IWHU�WDNLQJ�FDOFXOXV�DQG�SK\VLFV�EHKLQG�VFKHGXOH��KH�LQLWLDOO\�VWUXJJOHG�DFDGHPLFDOO\�±

REWDLQLQJ�&V�LQ�PDWK�DQG�D�'�LQ�SK\VLFV��

7ZR�LQWHUYHQWLRQV�LQ�FROOHJH�KHOSHG�'U��/RQJ�RYHUFRPH�WKH�HDUO\�FXUULFXODU�EDUULHUV KH�

H[SHULHQFHG��WDNLQJ�D�IUHVKPDQ�OHYHO�FRXUVH�WLWOHG�³,QWURGXFWRU\�0DWKHPDWLFV�IRU�(QJLQHHULQJ�

$SSOLFDWLRQV�´ DQG�ILQLVKLQJ�KLV�SK\VLFV�VHTXHQFH�DW�D�ORFDO�FRPPXQLW\�FROOHJH��7KH�

PDWKHPDWLFV FRXUVH ZDV�EDVHG�RQ�WKH�LQQRYDWLYH�XQLYHUVLW\�PRGHO�NQRZQ�DV�³7KH�:ULJKW�6WDWH�

0RGHO�IRU�(QJLQHHULQJ�0DWKHPDWLFV�(GXFDWLRQ´ �.OLQJEHLO�	�%RXUQH�������� 7KH�FRXUVH�± D

FRPELQDWLRQ�RI�OHFWXUH��ODE� DQG�UHFLWDWLRQ�± ZDV�WDXJKW�E\�HQJLQHHULQJ�IDFXOW\�XVLQJ�DQ�

DSSOLFDWLRQ�RULHQWHG��KDQGV�RQ�DSSURDFK��&RXUVH�WRSLFV�LQFOXGHG�SK\VLFV��FRPSXWHU�

SURJUDPPLQJ��HOHFWULFDO�FLUFXLWV��DQG�HQJLQHHULQJ�PHFKDQLFV�DORQJ�ZLWK�RWKHU�PDWK�WRSLFV�WKDW�

DUH�XVHG�LQ�FRUH�HQJLQHHULQJ�FODVVHV��1RW�RQO\�GLG�WKH�FRXUVH�LQGLYLGXDOO\�KHOS�'U��/RQJ��EXW�

ORQJLWXGLQDO�GDWD�VKRZV�LW�LPSURYHV�HQJLQHHULQJ�VWXGHQW�UHWHQWLRQ��PRWLYDWLRQ� DQG�VXFFHVV� ZLWK�

WKH�JUHDWHVW�LPSDFW�RQ�PHPEHUV�RI�XQGHUUHSUHVHQWHG�JURXSV��.OLQJEHLO�	�%RXUQH���������7KH�

SK\VLFV�FRXUVHV�DW�D�ORFDO�FRPPXQLW\�FROOHJH�RIIHUHG�'U��/RQJ�D�PRUH�SHUVRQDOL]HG�OHDUQLQJ�

HQYLURQPHQW�± VPDOOHU�FODVV�VL]HV�DQG�PRUH�VWXGHQW�LQVWUXFWRU�LQWHUDFWLRQ ± WKDQ�KLV�ODUJHU�IRXU�

\HDU�XQLYHUVLW\��+LV�XQGHUJUDGXDWH�HQJLQHHULQJ�SURJUDP�DQG�WXLWLRQ�EDVHG�VFKRODUVKLS�DOVR�JDYH�

KLP�WKH�DELOLW\�WR�WUDQVIHU�IXQGV�DQG�FRXUVH�FUHGLWV EHWZHHQ�LQVWLWXWLRQV� :LWKRXW�WKH SUHYLRXVO\�

PHQWLRQHG SROLFLHV��'U��/RQJ�ZRXOG�QRW�KDYH�KDG�DFFHVV�WR�WKH DOWHUQDWLYH RSWLRQ RI�OHDUQLQJ�

SK\VLFV LQ�D�PRUH�SHUVRQDOL]HG�OHDUQLQJ�HQYLURQPHQW��&HUWDLQO\��RWKHU�XQLYHUVLWLHV�LQWHUHVWHG�LQ�

WKH�VXFFHVV�RI�XQGHUUHSUHVHQWHG�VWXGHQWV�FDQ�FRQVLGHU�VLPLODU�FKDQJHV�WR�FXUULFXODU�DQG�

HGXFDWLRQDO�SROLF\�

���5HVHDUFK�RQ�,QVWLWXWLRQDO�%DUULHUV



$�VPDOO�ERG\�RI�HQJLQHHULQJ�HGXFDWLRQ�UHVHDUFK�KDV�DSSURDFKHG�GLYHUVLW\�IURP�D�PDFUR�OHYHO

UDWKHU�WKDQ�D�PLFUR�OHYHO��$W�WKH�PDFUR�OHYHO��OHJLVODWLRQ�DQG�HGXFDWLRQDO�SROLFLHV�KLQGHU

XQGHUUHSUHVHQWHG�SRSXODWLRQV��6RFLDO�LQHTXLWLHV�DQG�SUHMXGLFH�DOVR�DFWLYHO\�GULYH�ERWK�ZRPHQ�

DQG�XQGHUUHSUHVHQWHG�PDOHV�RXW�RI�HQJLQHHULQJ�DQG�UHODWHG�67(0�ILHOGV��8QHTXDO�VWXGHQW�

UHSUHVHQWDWLRQ�LQ�67(0�ILHOGV�VXFK�DV�HQJLQHHULQJ�FDQ�QHJDWLYHO\�DIIHFW�PLQRULWLHV�VLQFH�DQ�

LVRODWLQJ�HQYLURQPHQW��GLUHFWO\�RU�LQGLUHFWO\��PD\�GDPDJH VWXGHQWV¶�VHOI�HVWHHP��HWKQLF�LGHQWLW\��

DQG�DELOLW\�WR�WDFNOH�VRFLHWDO�SUREOHPV��

7R�EHWWHU�XQGHUVWDQG�WKH�XQGHUDFKLHYHPHQW�RI�XQGHUUHSUHVHQWHG�JURXSV�LQ�67(0��LW�LV�

LPSRUWDQW�WR�EHJLQ�ZLWK�DQ�H[DPLQDWLRQ�RI�WKH�FXPXODWLYH�HIIHFWV�RI�LQDGHTXDWH�HGXFDWLRQDO�

SUHSDUDWLRQ�DQG�SROLFLHV��$V�KLJKOLJKWHG�E\�RXU H[SHULHQFHV��UHVWULFWLYH�DGPLVVLRQ�SROLFLHV DQG�

FXUULFXOD DORQJ ZLWK�LQVXIILFLHQW�FRXQVHOLQJ�KDUP XQGHUUHSUHVHQWHG�VWXGHQWV�ZKR�GUHDP�RI�

HQUROOLQJ�DW�IRXU�\HDU�LQVWLWXWLRQV��2XU H[SHULHQFHV�DUH�QRW�RQO\�FRPPRQ�DPRQJ�

XQGHUUHSUHVHQWHG�VWXGHQWV�EXW�DOVR�GHWULPHQWDO��

,Q�DGPLVVLRQ�GHFLVLRQV�DW�FROOHJHV��VWDQGDUGL]HG�H[DPV�FRQWLQXH�WR�ZHLJK�KHDYLO\� HYHQ�

WKRXJK�QR�QDWLRQDO�FXUULFXOXP�H[LVWV�LQ�8�6��KLJK�VFKRROV WR�MXVWLI\�WKH�XVH�RI�D�VWDQGDUGL]HG�

FXUULFXODU�H[DP �$WNLQVRQ�	�*HLVHU���������0DQ\�DGPLVVLRQV�RIILFHV DW�FROOHJHV�FRQVLGHU�

VWDQGDUGL]HG�WHVW�VFRUHV�DW�DQ�HTXDO�RU�KLJKHU�OHYHO�WKDQ�VWXGHQWV¶�FXPXODWLYH�JUDGH�SRLQW�DYHUDJH�

�*3$��LQ�KLJK�VFKRRO��DOWKRXJK�FXPXODWLYH *3$ LQ�KLJK�VFKRRO LV�WKH�EHVW�RYHUDOO�SUHGLFWRU�RI�

VWXGHQW�SHUIRUPDQFH�LQ�WKH�ILUVW�\HDU�RI�FROOHJH �$WNLQVRQ�	�*HLVHU���������)XUWKHUPRUH��

VWDQGDUGL]HG�H[DPV�DUH�XVHG�WR�SUHGLFW�WKH�FROOHJLDWH�SHUIRUPDQFH�RI�GLYHUVH�VWXGHQWV�HYHQ�

WKRXJK�VWDQGDUGL]HG�H[DPV�DUH�ELDVHG�DJDLQVW�ORZ�LQFRPH�DQG�XQGHUUHSUHVHQWHG�PLQRULW\�

VWXGHQWV �+RRYHU���������

5HVWULFWLYH�DQG�IODZHG DGPLVVLRQ�SROLFLHV�FDQ�OLPLW�VWXGHQW�SDUWLFLSDWLRQ DQG�VXFFHVV LQ�

67(0�SURJUDPV�DPRQJ�XQGHUUHSUHVHQWHG�JURXSV��ZKR�PD\�DOUHDG\�ODFN�DFFHVV�WR�FROOHJH�

SUHSDUDWRU\�VHUYLFHV��3URVSHFWLYH�XQGHUUHSUHVHQWHG�67(0�VWXGHQWV FDQ�DOVR�EH�KLQGHUHG�E\�

GHILFLW�EDVHG�WKLQNLQJ�DPRQJ�.��� VFKRRO�LQVWUXFWRUV�DQG�DGYLVRUV�WKDW�XOWLPDWHO\�LQFUHDVHV�WKHLU�

HQUROOPHQW�DW�FRPPXQLW\�FROOHJHV��6ROyU]DQR��9LOODOSDQGR�	�2VHJXHUD���������&RPPXQLW\�

FROOHJHV�PD\�RIIHU�RSSRUWXQLWLHV�IRU�MRE�WUDLQLQJ�DQG�FUHGHQWLDOLQJ� EXW�WKH\�PD\�DOVR�VHUYH�DV�

SODFHV�WKDW�LQWHQVLI\�WKH�SUREOHPV�RI�SRRU�SUHSDUDWLRQ DQG�LQDGHTXDWH�FRXQVHOLQJ�HQFRXQWHUHG�E\�

XQGHUUHSUHVHQWHG�VWXGHQWV�LQ�8�6��KLJK�VFKRROV �6ROyU]DQR�HW�DO���������



6HYHUDO�LQVWLWXWLRQDOL]HG�IDFWRUV�DGG�WR�WKH�ODFN RI�DWWHQWLRQ�JLYHQ�WR�XQGHUUHSUHVHQWHG�

PLQRULWLHV�DW�WKH�.����DQG�FROOHJLDWH OHYHO��+RZHYHU��D�GHDUWK�RI�FULWLFDO�VRFLRFXOWXUDO�NQRZOHGJH�

DERXW�.��� DQG�FROOHJLDWH VWXGHQWV�LV�D�SULPDU\�FDXVH�RI�WKH�ODFN�RI�DWWHQWLRQ�DQG�OLPLWHG�

NQRZOHGJH VXUURXQGLQJ�XQGHUUHSUHVHQWHG�VWXGHQWV��%URZQ��������0HMLD��:LOVRQ�/RSH]��	�

'UDNH���������$V�HGXFDWRUV��ZH�RIWHQ�GHILQH��FRQVFLRXVO\�DQG�XQFRQVFLRXVO\��ZKDW�LV�DQG�LV�QRW�

LPSRUWDQW�WR�RXUVHOYHV��RXU�VWXGHQWV��DQG�VRFLHW\�DW�ODUJH��$V�D�UHVXOW�RI�RXU�FRQVFLRXV�DQG�

XQFRQVFLRXV�ELDVHV��VWHUHRW\SHV�HPHUJH�DQG�XOWLPDWHO\�SHUVLVW��/LQWQHU���������,W�LV�VRPHWLPHV�

LPSRVVLEOH�IRU�XV�WR�RYHUFRPH�RXU�RZQ�ELDVHV�VLQFH�ZH�KDYH�EHHQ�WDXJKW�WR�HYDGH�FRQWURYHUVLDO�

WRSLFV�VXFK�DV�UDFLVP��VH[LVP��FODVVLVP��DQG�VRFLDO�MXVWLFH��:KDW�DSSHDUV�WR�EH�DQ�DSROLWLFDO��

QRUPDO��DQG QHXWUDO�UHWHOOLQJ�RI�KLVWRU\�PD\�KDUP�KRZ�VWXGHQWV�YLHZ�WKHPVHOYHV�DQG�WKHLU�

FRPPXQLWLHV��.HUVWHQ���������,W�LV�D�VHULRXV�SUREOHP�ZKHQ�VRFLHW\ LQDFFXUDWHO\�VWHUHRW\SHV�

PLQRULWLHV�DV�ORZ�LQFRPH�DQG�SRRUO\�HGXFDWHG��ZKLOH�LJQRULQJ�WKHLU�UHVLOLHQFH��HIIRUWV�WR�FKDQJH�

WKH�VWDWXV�TXR��DQG�FRQWULEXWLRQV�WR�$PHULFDQ�VRFLHW\�

2YHUDOO��XQGHUUHSUHVHQWHG�PLQRULWLHV�HQFRXQWHU�PDQ\�DFDGHPLF�DQG�VRFLDO�EDUULHUV�WR�

WKHLU�VXFFHVV�LQ�HQJLQHHULQJ�DQG�UHODWHG�67(0�ILHOGV��WKHVH�EDUULHUV�FDXVH�WKHP�WR W\SLFDOO\�WDNH

ORQJHU�WR�JUDGXDWH�WKDQ�WKHLU�:KLWH�SHHUV �6WUD\KRUQ��/RQJ��.LWFKHQ��:LOOLDPV� 	�6WHQW]��������

6RPH�UHVHDUFK�KDV�LQYHVWLJDWHG�WKH�HIIHFW RI�SRRU�WHDFKHU�SUHSDUHGQHVV�DQG�D�ODFN�RI�WH[WERRN�

UHSUHVHQWDWLRQ�RI�SHRSOH�RI�FRORU�LQ�VFLHQFH�DQG�HQJLQHHULQJ��3URYHQ]R��6KDYHU��	�%HOOR��������

2WKHU�ZRUN�KDV�IRFXVHG�RQ�OLPLWHG HQJDJHPHQW LQ�HGXFDWLRQDOO\�SXUSRVHIXO�DFWLYLWLHV DPRQJ�

XQGHUUHSUHVHQWHG�PLQRULWLHV��PLVFRQVWUXHG�SHUFHSWLRQV�IURP�IDFXOW\�DQG�VWDII WRZDUG�

XQGHUUHSUHVHQWHG�PLQRULWLHV��DQG�DQ�LQVXIILFLHQW�QXPEHU�RI GLYHUVH�LQVWLWXWLRQDO�DQG�VRFLHWDO�UROH�

PRGHOV �%DUWRQ��������&DUWHU��������6WUD\KRUQ��%LH��/RQJ� 	�%DUUHWW���������/RZHUHG�DFDGHPLF�

H[SHFWDWLRQV��VRFLDO�SUHVVXUH��DQG�PLFURDJJUHVVLRQV�± QHJDWLYH�YHUEDO�DQG�QRQ�YHUEDO�DFWLRQV�WKDW�

FDQ�LQWHQWLRQDOO\�RU�XQLQWHQWLRQDOO\�FUHDWH�D�KRVWLOH�HQYLURQPHQW ± FRQWULEXWH�WR�HGXFDWLRQDO�

LVRODWLRQ�DQG�DOLHQDWLRQ�RI�XQGHUUHSUHVHQWHG�PLQRULWLHV�DW�SUHGRPLQDQWO\�:KLWH�LQVWLWXWLRQV�

�6WUD\KRUQ�HW�DO�� ������<RVVR�	�6ROyU]DQR���������8QZHOFRPLQJ�HQYLURQPHQWV�FDQ�FDXVH�

DQ[LHW\�DQG�UHGXFHG�SHUIRUPDQFH�RI�PLQRULW\�VWXGHQWV�EHFDXVH�RI�D�SKHQRPHQRQ�FDOOHG�

³VWHUHRW\SH�WKUHDW�´�RU�WKH�SHUFHLYHG�GDQJHU�RI�FRQILUPLQJ�QHJDWLYH� IDOVH�DVVXPSWLRQV�DERXW�

RQH¶V�UDFH�RU�HWKQLFLW\��6WHHOH�	 $URQVRQ���������1HJDWLYH�H[SHULHQFHV�PD\�DOVR�UHVXOW�LQ�HIIRUWV�

WR�³SURYH�WKHP�ZURQJ�´�RU�WR�ZRUN�KDUGHU�WKDQ�XVXDO�WR�DFKLHYH�JRDOV�ZKLOH�VLPXOWDQHRXVO\�



GLVSHOOLQJ�LQDFFXUDWH�EHOLHIV�RI�LQIHULRULW\�KHOG�E\�FHUWDLQ�UDFHV�DQG�HWKQLFLWLHV��0RRUH��0DGLVRQ�

&ROPRUH 	�6PLWK���������

���5HFRPPHQGDWLRQV

6RPH�VFKRODUV�VXJJHVW�WUDQVIRUPDWLYH�LQLWLDWLYHV�WR�LQFUHDVH�WKH�QXPEHU�RI�XQGHUUHSUHVHQWHG�

PLQRULWLHV�LQ�VFLHQFH�DQG�HQJLQHHULQJ��%DUWRQ��������0D\�	�&KXELQ��������6DHQ]�	�3RQMXDQ��

������<RVVR�	�6ROyU]DQR�������� 7R�LQFUHDVH WKH�QXPEHU�RI�XQGHUUHSUHVHQWHG�PLQRULWLHV�LQ�

HQJLQHHULQJ��.����DQG�FROOHJLDWH LQVWLWXWLRQV�FDQ�SURYLGH�VWXGHQWV�ZLWK�LQIRUPDWLRQ�DERXW�KRZ�

FROOHJHV�RSHUDWH��DFW DV�EULGJHV�IRU�GLIIHUHQW�RSSRUWXQLWLHV��DGYRFDWH�DQG�SURPRWH�WKHLU�LQWHUHVWV��

DFW�DV�UROH�PRGHOV��DQG�SURYLGH�WKH�HPRWLRQDO�DQG�PRUDO�VXSSRUW�VWXGHQWV�QHHG��6WDQWRQ�6DOD]DU��

�������7KH�V\VWHPLF�REVWDFOHV XQGHUUHSUHVHQWHG�PLQRULWLHV�IDFH�DORQJ�WKHLU�DFDGHPLF�SDWKV�PXVW�

EH�UHPRYHG�LQ�RUGHU�WR�DGYDQFH�HGXFDWLRQDO�HTXLW\��

0RVW�LPSRUWDQWO\��IDFXOW\�DQG�VWDII�PXVW�DFWLYHO\�HQJDJH LQ�FRQYHUVDWLRQV�ZLWK�GLYHUVH�

VWXGHQWV�WR�OHDUQ�PRUH�DERXW�KRZ�WR�SURYLGH�WKH�DGHTXDWH�VXSSRUW�WKH\�QHHG��&RQYHUVDWLRQV

EHWZHHQ�HGXFDWRUV�DQG�GLYHUVH�VWXGHQWV�VKRXOG�IRFXV�RQ�FXUUHQW�DQG�SDVW�HYHQWV ± RQHV�LQYROYLQJ�

HGXFDWLRQDO�EDUULHUV�XQGHUUHSUHVHQWHG�VWXGHQWV�KDYH�IDFHG�RU�RYHUFRPH�± LQ�DGGLWLRQ�WR KRZ�WKH\�

KDYH�VKDSHG�VRFLHW\� 6XFK�FRQYHUVDWLRQV�ZLWK�VWXGHQWV FDQ�SURYLGH�XV�ZLWK�WKH�RSSRUWXQLW\�WR�

KDYH�DQ�RSHQ�GLDORJXH�DERXW�HGXFDWLRQDO�HTXLW\�DV�ZHOO�DV�DQ�HYROYLQJ�VRFLHW\�DQG�GHPRFUDF\��

$V�LQVWUXFWRUV�DQG�DGPLQLVWUDWRUV��ZH�QHHG�WR�GHYHORS�FRQFLHQFLD��RU�FRQVFLHQFH��DERXW�

WKH�LVVXHV�DIIHFWLQJ�XQGHUUHSUHVHQWHG�VWXGHQWV��,W�LV�WKURXJK�DZDUHQHVV�DQG�FRQFLHQFLD�WKDW�ZH�

FDQ�FKDOOHQJH�RXU�RZQ�GHILFLW�EDVHG WKLQNLQJ��:H�FDQ FUHDWH�HPSRZHULQJ�SHGDJRJLHV�WKDW�

FHOHEUDWH�WKH�FXOWXUDO��HWKQLF��DQG�OLQJXLVWLF�GLIIHUHQFHV�RI�RXU�VWXGHQWV�UDWKHU�WKDQ�SHUFHLYLQJ�

VXFK�GLIIHUHQFHV�DV�GHILFLWV �0HMLD�	�:LOVRQ�/RSH]���������(GXFDWRUV PXVW�OHDUQ�KRZ�

HQJLQHHULQJ�UHODWHV�WR�WKH�VRFLDO��FXOWXUDO��RU�KLVWRULFDO�FRQWH[WV�LQ�ZKLFK�WKHLU VWXGHQWV�OLYH�VR�

FXUULFXODU�PDWHULDOV�FDQ�EHJLQ�WR SRUWUD\�HQJLQHHULQJ�LQ�ZD\V�WKDW�H[FLWH�WKH�LQWHUHVWV�RI�DOO�

VWXGHQWV��1DWLRQDO�$FDGHP\�RI�(QJLQHHULQJ�DQG�1DWLRQDO�5HVHDUFK�&RXQFLO���������,QVWUXFWRUV

PXVW�KHOS VWXGHQWV�XVH�WKHLU�H[LVWLQJ�VRFLDO��FXOWXUDO��DQG�KLVWRULFDO�UHVRXUFHV�LQ�QHZ��SURGXFWLYH��

DQG�PHDQLQJIXO�ZD\V �0HMLD�	�:LOVRQ�/RSH]���������,Q�GRLQJ�VR��HGXFDWRUV�PXVW�SURYLGH�

RSSRUWXQLWLHV�IRU�XQGHUUHSUHVHQWHG�PLQRULWLHV�DQG�RWKHU�PDUJLQDOL]HG�VWXGHQWV�WR�H[SORUH�

FRQQHFWLRQV�EHWZHHQ�WKHLU�VRFLRFXOWXUDO�UHVRXUFHV�DQG�WKH�SUDFWLFHV�RI�HQJLQHHULQJ� 6WXGHQWV�FDQ�

WKHQ�ZRUN�LQ�DXWKHQWLF�HQJLQHHULQJ�H[SHULHQFHV�ZKHUH�WKH\�SURYLGH�VROXWLRQV�WR�SUREOHPV�



DIIHFWLQJ�WKHLU�FRPPXQLWLHV �0HMLD HW�DO����������,QVWUXFWRUV�ZKR�DFNQRZOHGJH DQG�XQGHUVWDQG

WKH�GLYHUVLW\�RI�WKHLU�VWXGHQWV�FDQ PDNH�FRXUVH�PDWHULDO�PRUH�DSSHDOLQJ��FRPSUHKHQVLEOH� DQG�

PHDQLQJIXO�IRU�VWXGHQWV��:KHQ�LQVWUXFWRUV�OHDUQ PRUH�DERXW�WKH�VRFLRFXOWXUDO�NQRZOHGJH�RI

XQGHUUHSUHVHQWHG�VWXGHQWV��WKH\ FDQ HQJDJH�WKHP�DW�KLJKHU�OHYHOV�

)LQDOO\��DV�DFDGHPLFV��ZH�QHHG�WR�DFW�DV�LQVWLWXWLRQDO�FKDQJH�DJHQWV�ZKR�VXSSRUW�RXU�

VWXGHQWV�WR�KHOS�WKHP�QDYLJDWH�WKURXJK�HQJLQHHULQJ FXUULFXOD��:H�ILUPO\�EHOLHYH�± EDVHG�RQ�RXU�

RZQ�SHUVRQDO�H[SHULHQFHV�± WKDW�DFWLQJ�DV�DQ�LQVWLWXWLRQDO�DJHQW�LV�YHU\�LPSRUWDQW�IRU�WKH�

UHFUXLWPHQW��UHWHQWLRQ��DQG�VXFFHVV�RI�GLYHUVH�VWXGHQWV��,W�LV�LPSRUWDQW�WR�EXLOG�FRQILDQ]D��RU�WUXVW��

ZLWK�VWXGHQWV�± HVSHFLDOO\�VWXGHQWV ZKR�VKDUH�LQWHUHVWV��FXOWXUH��ODQJXDJH��DQG�SUDFWLFHV�LQ�

FRPPRQ�ZLWK�WKH�LQVWLWXWLRQDO�DJHQW �6WDQWRQ�6DOD]DU���������,QVWHDG�RI�ORZHULQJ�HQJLQHHULQJ�

VWXGHQWV¶�DFDGHPLF�FRQILGHQFH�DQG DELOLW\�WR�HQGXUH�KDUGVKLSV��ZH�PXVW�ILQG�ZD\V�WR�SURGXFH�

PRUH�³EXR\DQW�EHOLHYHUV�´�RU�VWXGHQWV�ZKR�DUH�ERWK�FRQILGHQW�DQG�UHVLOLHQW��/RQJ��.LWFKHQ��	�

+HQGHUVRQ���������:H�DOVR�QHHG�WR�KHOS�PLQRULW\�VWXGHQWV�IHHO�OLNH�WKH\ EHORQJ�LQ�HQJLQHHULQJ�

DQG�UHODWHG�67(0�ILHOGV� VLQFH�EHORQJLQJ�LV�SRVLWLYHO\�OLQNHG�WR�VDWLVIDFWLRQ�DQG�DFDGHPLF�

VXFFHVV��6WUD\KRUQ��������

,Q�VXPPDU\��ORZ SDUWLFLSDWLRQ��UHSUHVHQWDWLRQ��HQJDJHPHQW��DQG�LQFOXVLRQ�LQ�HQJLQHHULQJ�

DQG�UHODWHG�67(0�ILHOGV�DPRQJ�XQGHUUHSUHVHQWHG�VWXGHQWV�PXVW�EH�LPSURYHG�WR�HQULFK WKH�

LQWHOOHFWXDO�FDSDFLW\�RI�WKH�8�6��67(0�ZRUNIRUFH��%URDGHQLQJ�SDUWLFLSDWLRQ�FDQ�DOVR�HQKDQFH�

8�6��JOREDO�FRPSHWLWLYHQHVV�DQG�QDWLRQDO�VHFXULW\��,Q�WKH�IXWXUH��IDFXOW\�DQG�VWDII�PXVW�GHYRWH�IDU�

PRUH�DWWHQWLRQ�WR�XQGHUVWDQGLQJ�DQG�HOLPLQDWLQJ�EDUULHUV�WR�PLQRULW\�VWXGHQW�VXFFHVV�DW�WKH�PDFUR�

OHYHO�UDWKHU�WKDQ�MXVW�DW�WKH�PLFUR�OHYHO��8QLYHUVLWLHV�LQWHUHVWHG�LQ�WKH�VXFFHVV�RI�XQGHUUHSUHVHQWHG�

VWXGHQWV�VKRXOG�FKDQJH FXUULFXODU�DQG�HGXFDWLRQDO�SROLF\��&RQWLQXHG�FRQYHUVDWLRQV�RQ�GLYHUVLW\�±

RQHV�ZKHUH�XQGHUUHSUHVHQWHG�PLQRULWLHV�KDYH�D�YRLFH�± DUH�LPSHUDWLYH�

���$FNQRZOHGJPHQWV

2XU�SDQHO�WLWOHG�³7XUQLQJ�3RLQWV��$GGUHVVLQJ�'LYHUVLW\�5HODWHG�&KDOOHQJHV´�DW�WKH�����

$6((�$QQXDO�&RQIHUHQFH�DQG�([SRVLWLRQ�ZRXOG�QRW�KDYH�RFFXUUHG�ZLWKRXW�FRQWULEXWLRQV

IURP�PHPEHUV�RI�$6((¶V�'LYHUVLW\�&RPPLWWHH��HVSHFLDOO\�'U��$OLFH�)��6TXLUHV��RU�SDUWLFLSDWLRQ

IURP�WKH�RWKHU�SDQHOLVWV��&DULVVD�%URZQRWWHU�DQG�0HO�&KXD�

���5HIHUHQFHV



$QWRQLR��$��/���&KDQJ��0��-���+DNXWD��.���.HQQ\��'��$���/HYLQ��6���	�0LOHP��-��)����������(IIHFWV�

RI�UDFLDO�GLYHUVLW\�RQ�FRPSOH[�WKLQNLQJ�LQ�FROOHJH�VWXGHQWV��3V\FKRORJLFDO�6FLHQFH���������

���±���� KWWS���G[�GRL�RUJ���������M����������������������[

$WNLQVRQ��5��&���	�*HLVHU��6����������5HIOHFWLRQV�RQ�D�FHQWXU\�RI�FROOHJH�DGPLVVLRQ�WHVWV��

(GXFDWLRQDO�5HVHDUFKHU������������±���� KWWS���G[�GRL�RUJ����������������[��������

%DUWRQ��3��(����������+LVSDQLFV�LQ�VFLHQFH�DQG�HQJLQHHULQJ��$�PDWWHU�RI�DVVLVWDQFH�DQG�

SHUVLVWHQFH��3ULQFHWRQ��1-��(GXFDWLRQDO�7HVWLQJ�6HUYLFH�

%URZQ��.��'����������%UHDNLQJ�WKH�F\FOH�RI�6LV\SKXV��6RFLDO�HGXFDWLRQ�DQG�WKH�DFTXLVLWLRQ�RI�

FULWLFDO�VRFLRFXOWXUDO�NQRZOHGJH�DERXW�UDFH�DQG�UDFLVP�LQ�WKH�8QLWHG�6WDWHV��6RFLDO�

6WXGLHV�������������±���� KWWS���G[�GRL�RUJ�����������������������������

&DUWHU��'��)����������.H\�LVVXHV�LQ�WKH�SHUVLVWHQFH�RI�XQGHUUHSUHVHQWHG�PLQRULW\�VWXGHQWV��1HZ�

'LUHFWLRQV�IRU�,QVWLWXWLRQDO�5HVHDUFK���������±��� KWWS���G[�GRL�RUJ���������LU����

+RRYHU��(���������-XQH������$QRWKHU�ORRN�DW�WKH�6$7�DQG�UDFH��&KURQLFOH RI�+LJKHU�(GXFDWLRQ�

KWWS���FKURQLFOH�FRP�EORJV�KHDGFRXQW�DQRWKHU�ORRN�DW�WKH�VDWUDFH������

.HUVWHQ��-����������:K\¶V�HYHU\RQH�ZKLWH"�0RYLQJ�WRZDUG�FULWLFDO�SHGDJRJ\�LQ�DQ�HOHPHQWDU\�

FODVVURRP��-RXUQDO�RI�8UEDQ�/HDUQLQJ��7HDFKLQJ��DQG�5HVHDUFK�������±���

.OLQJEHLO��1���	�%RXUQH��7�����������$�QDWLRQDO�PRGHO�IRU�HQJLQHHULQJ�PDWKHPDWLFV�HGXFDWLRQ���

/RQJLWXGLQDO�LPSDFW�DW�:ULJKW�6WDWH�8QLYHUVLW\� 3DSHU�SUHVHQWHG�DW�WKH�$6((�$QQXDO�

&RQIHUHQFH��$WODQWD��*$��KWWSV���SHHU�DVHH�RUJ������

/LQWQHU��7����������7KH�VDYDJH�DQG�WKH�VODYH��&ULWLFDO�UDFH�WKHRU\��UDFLDO�VWHUHRW\SLQJ��DQG�WKH�

WHDFKLQJ�RI�$PHULFDQ KLVWRU\��-RXUQDO�RI�6RFLDO�6WXGLHV�5HVHDUFK�����������±���

/RQJ��/��/���,,,��.LWFKHQ��-��$���	�+HQGHUVRQ��7��6����������%ODFN�PDOH�³EXR\DQW�EHOLHYHUV´�LQ�

HQJLQHHULQJ�DQG�HQJLQHHULQJ�UHODWHG�ILHOGV��3DSHU�SUHVHQWHG�DW�WKH $6((�$QQXDO�

&RQIHUHQFH� 6HDWWOH��:$� KWWS���G[�GRL�RUJ����������S������

0D\��*��6���	�&KXELQ��'��(����������$�UHWURVSHFWLYH�RQ�XQGHUJUDGXDWH�HQJLQHHULQJ�VXFFHVV�IRU�

XQGHUUHSUHVHQWHG�PLQRULW\�VWXGHQWV��-RXUQDO�RI�(QJLQHHULQJ�(GXFDWLRQ���������������

KWWS���G[�GRL�RUJ���������M����������������WE������[

0HMLD��-��$�� 	 :LOVRQ�/RSH]��$��$����������67(0�HGXFDWLRQ�WKURXJK�IXQGV�RI�NQRZOHGJH��

&UHDWLQJ�EULGJHV�EHWZHHQ�IRUPDO�DQG�LQIRUPDO�UHVRXUFHV�LQ�WKH�FODVVURRP��$JULFXOWXUDO�

(GXFDWLRQ�0DJD]LQH� ���������±���



0HMLD��-��$���:LOVRQ�/RSH]��$��$���	�'UDNH��'����������&KDQJHV�LQ�/DWLQR�D�DGROHVFHQWV¶�

HQJLQHHULQJ�VHOI�HIILFDF\�DQG�SHUFHSWLRQV�RI�HQJLQHHULQJ�DIWHU�DGGUHVVLQJ�DXWKHQWLF�

HQJLQHHULQJ�GHVLJQ�FKDOOHQJHV��3DSHU�SUHVHQWHG�DW�WKH $6(( $QQXDO�&RQIHUHQFH�DQG�

([SRVLWLRQ��6HDWWOH��:$� KWWS���G[�GRL�RUJ����������S������

0RRUH� -��/���0DGLVRQ�&ROPRUH��2���	�6PLWK��'��0����������7KH�SURYH�WKHP�ZURQJ�V\QGURPH��

9RLFHV�IURP�XQKHDUG�$IULFDQ�$PHULFDQ�PDOHV�LQ�HQJLQHHULQJ�GLVFLSOLQHV��-RXUQDO�RI�

0HQ¶V�6WXGLHV�����������±��� KWWS���G[�GRL�RUJ���������MPV��������

1DWLRQDO�$FDGHP\�RI�(QJLQHHULQJ�DQG�1DWLRQDO�5HVHDUFK�&RXQFLO����������(QJLQHHULQJ�LQ�.����
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KWWS���ZZZ�LKHS�RUJ�VLWHV�GHIDXOW�ILOHV�XSORDGV�GRFV�SXEV�EULHIBPHQBRIBFRORUBODWLQRV�SGI

6ROyU]DQR��'��*���9LOODOSDQGR��2���	�2VHJXHUD��/����������(GXFDWLRQDO�LQHTXLWLHV�DQG�/DWLQD�R�
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