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����� 3URPRWLRQ:KHQ�D�WDUJHW�JURXS�DQG�WKH�JHRJUDSKLFDO�VSUHDG�SDWWHUQ�RI�WKH�JURXS��FDWFKPHQW�DUHD��DUH�GHILQHG��WKHPDS�ZLWK�WKH�ORFDWLRQ�RI�WKH�WDUJHW�JURXS�FDQ�EH�RYHUODLG�ZLWK�D�PDS�WKDW�VKRZV�WKH�VHUYLFH�DUHDV�RIGLIIHUHQW�FRPPXQLFDWLRQ�PHGLD��,Q�WKLV�ZD\�DQ�HIILFLHQW�PHGLD�VHOHFWLRQ�FDQ�EH�GRQH�HVSHFLDOO\�ZKHQWKH�FKDUDFWHULVWLFV�RI�WKH�DXGLHQFH�RI�WKDW�SDUWLFXODU�PHGLXP�DUH�FRQVLGHUHG�



�

$�QRGDO�UHJLRQ�UHIOHFWV�WKH�LQIOXHQFH�RI�D�FLW\�RQ�WKH�VXUURXQGLQJ�DUHD��,QWHUDFWLRQV��WUDGH�FRPPXQLFDWLRQ��GHILQH�QRGDO�UHJLRQV��7KH�1HWKHUODQGV�FRQVLVWV�RI����QRGDO�UHJLRQV�/RFDO�PHGLD��QHZVSDSHU��WHOHYLVLRQ�DQG�UDGLR��RIWHQ�FRYHU�WKH�FRPSOHWH�QRGDO�UHJLRQ��3URGXFWLQWURGXFWLRQV�FDQ�EH�EDVHG�RQ�QRGDO�UHJLRQV��DV�ORFDO�PHGLD�ZLOO�WDUJHW�WKH�ZKROH�DUHD�DW�RQFH�
6DOHV��VXSSRUW��LV�FORVHO\�UHODWHG�WR�WKH�3�RI�SURPRWLRQ�LQ�WKH�PDUNHWLQJ�PL[��7KH�NLQG�RI�VDOHV�VWUDWHJ\GHSHQGV�RQ�WKH�QDWXUH�RI�WKH�SURGXFW��GLVWULEXWLRQ�FKDQQHOV��GLVWDQFH�WR�SURVSHFWV��IUHTXHQF\�RI�YLVLWV�HWF��3URGXFWV�FDQ�EH�VROG�GLUHFWO\�IURP�WKH�SURGXFHU�WR�WKH�FRQVXPHU��EXW�DOVR�WKURXJK�DQ�LQWHUPHGLDWHSDUW\��WKH�UHWDLO�VHFWRU���7KH�FXVWRPHU�FDQ�FRPH�WR�WKH�VHOOHU��RU�WKH�VDOHV�SHRSOH�FDQ�YLVLW�SURVSHFWLYHFXVWRPHUV��7KH�LQIOXHQFH�RI�WKH�QDWXUH�RI�WKH�SURGXFW�RQ�WKH�VL]H�RI�WKH�VDOHV�DUHD�FDQ�EHVW�EH�LOOXVWUDWHGZKHQ�FRPSDULQJ�FRQYHQLHQFH�JRRGV�ZLWK�VSHFLDOW\�JRRGV��3HRSOH�DUH�SUHSDUHG�WR�WUDYHO�IXUWKHU�WRSXUFKDVH�QHZ�IXUQLWXUH��VSHFLDOW\�JRRG��WKDQ�WR�SXUFKDVH�D�SDFNHW�RI�ELVFXLWV��FRQYHQLHQFH�JRRG���7KHGHILQLWLRQ�RI�VDOHV�DUHDV�GHSHQGV�RQ�PDQ\��PDLQO\�JHRJUDSKLFDO��YDULDEOHV�
����� 3ODFH7KH�3�RI�3ODFH�LQ�WKH�PDUNHWLQJ�PL[�ZLOO�EH��E\�GHILQLWLRQ��WKH�PDUNHWLQJ�DFWLYLW\�WKDW�EHQHILWV�PRVWIURP�*,6��'LVWULEXWLRQ�SODQQLQJ�DQG�VLWH�VHOHFWLRQ�DQG�RSWLPLVDWLRQ�DUH�W\SLFDO�JHRPDUNHWLQJ�DFWLYLWLHV�
6LWH�VHOHFWLRQ�LQYROYHV�WKH�VHOHFWLRQ�RI�D�ORFDWLRQ�RQ�ZKHUH�WR�RSHQ�RU�SXUFKDVH�DQ�RIILFH��VKRS��VHUYLFHSRLQW��UHVWDXUDQW��HWF��$OVR�UHODWHG�SURFHVVHV��VXFK�DV�ZKHUH�WR�FORVH�D�VWRUH�RU�ZKHUH�WR�H[WHQW�WKHSURGXFW�OLQH��PLFUR�PDUNHWLQJ���KDYH�D�VWURQJ�JHRJUDSKLFDO�FRPSRQHQW��9DULDEOHV�WKDW�PLJKW�LQIOXHQFHVLWH�VHOHFWLRQ�DQG�SURGXFW�VFRSH�DUH��DFFHVVLELOLW\��PDUNHW�VHJPHQWDWLRQ�ORFDO�ZRUNIRUFH��IDFLOLWLHV�LQIUDVWUXFWXUH�DQG�WKH�SUR[LPLW\�WR�RWKHU�FRPSDQLHV��FRPSHWLWRUV��FOLHQWV�LQ�D�E�E�HQYLURQPHQW�DQGFRPSDQLHV�IRU�WKH�VXSSO\�RI�SURGXFWV�DQG�VHUYLFHV���SROLWLFDO�DQG�MXULGLFDO�IDFWRUV��HWF��$JDLQ��WKHVHYDULDEOHV�FDQ�EH�XVHG�WR�GHYHORS�D�JHRJUDSKLFDO�PRGHO�IRU�VLWH�VHOHFWLRQ�
7KH�FKRLFH�RI�D�GLVWULEXWLRQ�FKDQQHO�GHSHQGV�RQ�WKH�VL]H�RI�WKH�VDOHV�DUHD��DFFHVVLELOLW\��FRQVXPHU�W\SH�WKH�IUHTXHQF\�ZLWK�ZKLFK�D�SURGXFW�LV�EHLQJ�ERXJKW��FRVWV�RI�ORJLVWLFV��GLVWDQFH�WR�FXVWRPHU��WKHLPSRUWDQFH�RI�VDOHV�VXSSRUW��VXSSO\�DQG�GHPDQG��WKH�ORJLVWLFDO�DSSURDFK�RI�D�FRPSDQ\��MXVW�LQ�WLPH�RUWRWDO�FRVWV�DSSURDFK��HWF��0RVW�RI�WKHVH�YDULDEOHV�KDYH�D�VWURQJ�JHRJUDSKLFDO�UHODWLRQ�DQG�OHQGWKHPVHOYHV�SHUIHFWO\�IRU�JHRJUDSKLFDO�PRGHOLQJ��6WURQJO\�UHODWHG�WR�GLVWULEXWLRQ�FKDQQHO�LV�VLWH�VHOHFWLRQRI�ZDUHKRXVHV��7KH�RSWLPDO�ORFDWLRQ�DQG�WKH�VL]H�RI�D�ZDUHKRXVH�GHSHQGV�IRU�D�ODUJH�H[WHQG�RQJHRJUDSKLFDO�IDFWRUV�
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)RU�QHWZRUN�SODQQLQJ��LQ�WKH�WHOHFRP�DQG�XWLOLW\�VHFWRU��*,6�LV�EHLQJ�XVHG�IUHTXHQWO\�WR�GHWHUPLQH�WKHUROORXW�RI�WKH�QHWZRUN��EDVHG�RQ�ORFDWLRQ�RI�FXVWRPHUV��GLJJLQJ�FRVWV�DQG�MXULGLFDO�IDFWRUV��1HWZRUNUHJLVWUDWLRQ�LV�QRW�FRQVLGHUHG�D�JHRPDUNHWLQJ�DFWLYLW\��DV�*,6�LV�QRW�XVHG�IRU�WKH�GHYHORSPHQW�RI�DVWUDWHJ\�
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� &DVH�VWXG\7KLV�FDVH�VWXG\�ZLOO�VHUYH�DV�DQ�H[DPSOH�WR�LOOXVWUDWH�ZKDW�JHRPDUNHWLQJ�LQYROYHV�DQG�KRZ�LW�FDQ�EH�SXWLQWR�SUDFWLVH���7KH�VXEMHFW�RI�WKH�FDVH�VWXG\�LV�WKH�XVH�RI�*,6�IRU�WKH�GHYHORSPHQW�RI�D�PDUNHWLQJVWUDWHJ\�IRU�WKH�98�WKDW�PDWFKHV�WKH�EXVLQHVV�REMHFWLYH��WR�DWWUDFW�DV�PDQ\�VWXGHQWV�DV�SRVVLEOH��:H�ILUVWORRN�LQWR�WKH�PLVVLRQ�VWDWHPHQW�RI�WKH�9ULMH�8QLYHUVLWHLW��98��DQG�WKH�EXVLQHVV�REMHFWLYHV�WKDW�IROORZWKLV�VWDWHPHQW�
)LUVW�SDUW�FRQVLVWV�RI�D�OLWHUDWXUH�VWXG\�WR�LQYHVWLJDWH�WKH�PDLQ�UHDVRQV�IRU�D�VWXGHQW�WR�FKRRVH�IRU�DFHUWDLQ�XQLYHUVLW\�LQ�JHQHUDO��%DVHG�RQ�WKLV�OLWHUDWXUH�UHVHDUFK�K\SRWKHVHV�DUH�SXW�IRUZDUG�WR�IXUWKHULQYHVWLJDWH�WKH�FDVH�RI�WKH�98��:LWK�WKH�DYDLODEOH�GDWD�WKH�K\SRWKHVHV�DUH�EHLQJ�WHVWHG�
��� 9ULMH�8QLYHUVLWHLW�RI�$PVWHUGDP7KH�9ULMH�8QLYHUVLWHLW�RI $PVWHUGDP��98��LV��WRJHWKHU�ZLWK�WKH�8QLYHUVLW\�RI�$PVWHUGDP��89$�ORFDWHG�LQ�$PVWHUGDP��:LWK��������UHJLVWHUHG�VWXGHQWV�WKH�98�LV�WKH�ILIWK�ELJJHVW�������PDUNHW�VKDUH�XQLYHUVLW\�RI�WKH����XQLYHUVLWLHV�LQ�WKH�1HWKHUODQGV��VRXUFH��'HSDUWPHQW�RI�(GXFDWLRQDO�6WDWLVWLFV�RI�WKH98��������
7KH�PLVVLRQ�VWDWHPHQW�RI�WKH�98�LV�7KH�98�LV�D�EURDG�DQG�JHQHUDO�XQLYHUVLW\�ZKHUH�UHVHDUFK�DQG�HGXFDWLRQ�DUH�EHLQJ�SUDFWLVHG�LQ�PXWXDOFRKHUHQFH��$V�D�³JHQHUDO�DQG�VSHFLDO´�XQLYHUVLW\��WKH�98�UHSUHVHQWV�D�OHDGLQJ��DQG�GLUHFWLQJ�UROH�LQ�WKHSUDFWLFH�RI�VFLHQFH�DQG�DFDGHPLFDOO\�HGXFDWLRQ�DQG�IRUPLQJ�
2QH�RI�WKH�EXVLQHVV�REMHFWLYHV�WKDW�PLJKW�IROORZ�WKLV�VWDWHPHQW�LV�7KH�98�ZDQWV�WR�DWWUDFW�DV�PDQ\�VWXGHQWV�DV�SRVVLEOH�
7KH�GHULYHG�PDUNHWLQJ�REMHFWLYH�ZLOO�EH�WKH�GHYHORSPHQW�RI�D�PDUNHWLQJ�VWUDWHJ\�WR�DWWUDFW�PRUHVWXGHQWV��7KH�98�HVSHFLDOO\�DLPV�WR�HQODUJH�WKH�LQWDNH�RI�EDFKHORU�VWXGHQWV�IURP�WKH�9:2��WKHHGXFDWLRQ�V\VWHP�WKDW�SUHSDUHV�IRU�DFDGHPLF�HGXFDWLRQ��
��� 8QLYHUVLW\�VHOHFWLRQ�E\�VWXGHQWV7KH�0LQLVWU\�RI�(GXFDWLRQ��&XOWXUH�DQG�5HVHDUFK�KDV�FRQGXFWHG�D�EURDG�UHVHDUFK�LQ������DPRQJ�'XWFKILUVW�\HDU�VWXGHQWV�>��@��2QH�RI�WKH�WRSLFV�ZDV�DERXW�WKH�XQLYHUVLW\�VHOHFWLRQ�SURFHVV��ZKHUH�WHQDOWHUQDWLYH�IDFWRUV�WKDW�PLJKW�GHWHUPLQH�WKH�FKRLFH�IRU�D�FHUWDLQ�XQLYHUVLW\�ZHUH�SUHVHQWHG��7KH�VWXGHQWVZHUH�DVNHG�WR�HQFLUFOH�WKH�DOWHUQDWLYHV�WKDW�SOD\HG�D�UROH�LQ�WKHLU�GHFLVLRQ�SURFHVV��3HU�DOWHUQDWLYH�LW�ZDVFDOFXODWHG�IRU�ZKLFK�SHUFHQWDJH�WKH�DOWHUQDWLYH�FRQWULEXWHG�WR�WKH�VHOHFWLRQ�SURFHVV�RI�WKH�VWXGHQWV��7DEOH



��

��LQGLFDWHV�WKDW�WUDYHO�GLVWDQFH�LV�E\�IDU�WKH�PRVW�GHWHUPLQDWLYH�IDFWRU��IROORZHG�E\�WKH�UHSXWDWLRQ�RI�WKHXQLYHUVLW\��7KLV�LV�HYHQ�PRUH�SURQRXQFHG�IRU�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�DQG�ZKR�VWXG\�QDWXUHVFLHQFHV��(DV\�DFFHVV�WR�KRXVLQJ��OLNH�WUDYHO�GLVWDQFHV�DQ�RWKHU�ORFDWLRQ�UHODWHG�IDFWRU��KDV�OLWWOHLQIOXHQFH�
7KH�UHVXOWV�DUH�VKRZQ�IRU�DOO�VWXGHQWV�WRJHWKHU�DQG�IRU�VWXGHQWV�VWXG\LQJ�HFRQRPLFV�DQG�QDWXUH�VFLHQFHVVHSDUDWHO\��7KH�UHDVRQ�WKDW�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�DUH�DGGHG�WR�WKH�WDEOH�LV�WKDW�WKH�98�KDV�DKLJK�SURSRUWLRQ�RI�WKH�ILUVW�\HDU�VWXGHQWV�ZKR�GR�VWXG\�HFRQRPLFV��'XH�WR�WKH�IDFW�WKDW�PRVW�XQLYHUVLWLHVWHDFK�HFRQRPLFV��VHH�WDEOH�����WKH�IDFWRU�WKDW�D�PDMRU�LV�RQO\�RIIHUHG�DW�D�SDUWLFXODU�XQLYHUVLW\�FDQ�EHH[FOXGHG�LQ�WKH�DQDO\VHV�
1DWXUH�VFLHQFHV�LV�DGGHG�EHFDXVH�HDUWK�VFLHQFHV�LV�SDUW�RI�QDWXUH�VFLHQFHV��(DUWK�VFLHQFH�LV�RQH�RI�WKHVPDOOHU�PDMRUV�RIIHUHG�DW�WKH�98�DQG�WDXJKW�DW�ILYH�GLIIHUHQW�XQLYHUVLWLHV�LQ�WKH�1HWKHUODQGV��VHH�WDEOH����

7RWDO (FRQRPLFV 1DWXUH7UDYHO�GLVWDQFH �� �� ��5HSXWDWLRQ�XQLYHUVLW\ �� �� ��(GXFDWLRQ�PHWKRG�XQLYHUVLW\ �� �� ��0DMRU�RQO\�RQ�WKDW�XQLYHUVLW\ �� � ��5HSXWDWLRQ�VXEMHFW�DQG�XQLYHUVLW\ �� �� ��$SSHDOLQJ�LQIRUPDWLRQ �� �� ��)DFLOLWLHV �� �� �$FFRPSDQ\LQJ�RI�XQLYHUVLW\ � � ��(DV\�KRXVLQJ � � �2WKHU �� �� ��7DEOH����0RWLYHV�IRU�FKRLFH�RI�XQLYHUVLW\�IRU�ILUVW�\HDU�VWXGHQW�LQ���6RXUFH��VWXGHQWHQPRQLWRU�����
7KH�ILUVW�\HDU�VWXGHQWV�ZHUH�DOVR�DVNHG�WR�GR�WKH�VDPH�ZLWK�GLIIHUHQW�DFWLYLWLHV�WKDW�LQIOXHQFHG�WKHLUFKRLFH�RI�XQLYHUVLW\��7KH�IROORZLQJ�WDEOH�VKRZV�WKH�LPSRUWDQFH�RI�WKH�GLIIHUHQW�DFWLYLWLHV�LQ�WKH�VHOHFWLRQRI�XQLYHUVLWLHV�IRU�ILUVW�\HDU�VWXGHQWV�
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7RWDO (FRQRPLFV 1DWXUH,QIRUPDWLRQ�GD\��H[FKDQJH�SURJUDPPH �� �� ��,QIRUPDWLRQ�SDFNDJHV �� �� ��,QIRUPDWLRQ�IURP�IULHQGV �� �� ��6WXGHQW�FRXQVHOORU �� �� ��3DUHQWV �� �� ��0DJD]LQHV �� �� ��%URFKXUHV �� �� ��6WXG\�LQIRUPDWLRQ�QLJKWV��VWXGHQW�IDLUV �� �� ��,QWHUQHW �� � �&'�520 � � �7DEOH����$FWLYLWLHV�WKDW�LQIOXHQFHG�WKH�FKRLFH�RI�XQLYHUVLW\�IRU�ILUVW�\HDU�VWXGHQW�LQ���6RXUFH��VWXGHQWHQPRQLWRU�����
$Q�LQIRUPDWLRQ�GD\�RU�DQ�H[FKDQJH�SURJUDPPH�LV�WKH�PRVW�LQIOXHQWLDO�DFWLYLW\��HVSHFLDOO\�IRU�QDWXUHVFLHQFHV��IROORZHG�E\�LQIRUPDWLRQ�SDFNDJHV�
��� +\SRWKHVLV%DVHG�RQ�WKH�LQIRUPDWLRQ�DERYH�WKH�IROORZLQJ�K\SRWKHVLV�LV�GHYHORSHG�
/RFDWLRQ�UHODWHG�IDFWRUV�WKDW�LQIOXHQFH�WKH�GHFLVLRQ�RI�QHZ�VWXGHQWV�WR�HQWHU�WKH�98�DUH�

x 'LVWDQFH�IURP�SDUHQWV�WR�XQLYHUVLWLHV�WKDW�WHDFK�WKH�PDMRU�RI�LQWHUHVW��SODFH�DQG�SURGXFW�
x 'LIIHUHQFHV�LQ�XQLYHUVLW\�SURPRWLRQ�DFWLYLWLHV�SHU�UHJLRQ��SURPRWLRQ�
x 'LIIHUHQFH�LQ�UHSXWDWLRQ�RI�WKH�98�DQG�WKH�8QLYHUVLW\�RI�$PVWHUGDP��8Y$����SURPRWLRQ�

7KH�ODWWHU�DVSHFW�RI�WKH�K\SRWKHVLV LV�QRW�H[SORUHG�GXH�WR�ODFN�RI�GDWD��$OVR�WKH�IRXUWK�3�RI�WKH�PDUNHWLQJPL[��3ULFH��LV�QRW�FRQVLGHUHG�LQ�WKLV�UHVHDUFK�EHFDXVH�WKH�FRVW�RI�WKH�XQLYHUVLW\�IHH�LV�WKH�VDPH�DOO�RYHUWKH�FRXQWU\�DQG�DUH�WKHUHIRUH�QRW�H[SHFWHG�WR�EH�LQIOXHQWLDO��7KH�FRVWV�RI�OLYLQJ�GLIIHUV�VOLJKWO\�IURP�RQHUHJLRQ�WR�WKH�RWKHU��EXW�VLQFH�WKH�UHVHDUFK�DERYH�SURYHG�WKDW�DFFHVV�WR�KRXVLQJ�KDV�OLWWOH�LQIOXHQFH�LQ�WKHFKRLFH�IRU�XQLYHUVLW\��WKLV�IDFWRU�LV�QRW�EHLQJ�FRQVLGHUHG�
7ZR�DVVXPSWLRQ�DUH�PDGH�

�� $�VHUYLFH�DUHD�RI�D�KLJK�VFKRRO�LV�VLPLODU�WR�D�QRGDO�UHJLRQ��$�QRGDO�UHJLRQ�UHIOHFWV�WKH�LQIOXHQFHRI�D�FLW\�RQ�WKH�VXUURXQGLQJ�DUHD�DQG�LV�GHILQHG�E\�LQWHUDFWLRQV��WUDGH��FRPPXQLFDWLRQ��
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�� 7UDYHO� WLPH� LV� HTXDOO\� VSUHDG� RYHU� WKH� FRXQWU\�� WKH� LQIUDVWUXFWXUH� KDV� QR� LQIOXHQFH�� 7KLVDVVXPSWLRQ�LV�PDGH�EHFDXVH�QR�DFFXUDWH�GDWD�LV�DYDLODEOH�RQ�WUDYHO�WLPH�ZLWK�SXEOLF�WUDQVSRUW�
7R�WHVW�WKH�K\SRWKHVLV�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�ZLOO�EH�H[SORUHG�x :KDW�LV�WKH�FXUUHQW�VLWXDWLRQ"R :KLFK�JHRJUDSKLFDO�UHJLRQV�UHSUHVHQW�WKH�FXUUHQW�ILUVW�\HDU�VWXGHQWV��ZKR�FRPH�VWUDLJKWIURP�D�9:2�VFKRRO"�:KHUH�DUH�WKHVH�VFKRROV�ORFDWHG"R :KLFK�JHRJUDSKLFDO�UHJLRQV�UHSUHVHQW�FXUUHQW�ILUVW�\HDU�VWXGHQWV��ZKR�VWXG\�HFRQRPLFV�RUHDUWK�VFLHQFHV�DQG�ZKR�FRPH�VWUDLJKW�IURP�D�9:2�VFKRRO"R :KDW�LV�WKH�PDUNHW�VKDUH�RI�WKH�98�LQ�GLIIHUHQW�UHJLRQV�RI�WKH�1HWKHUODQGV�DQG�ZKDW�LVWKH�PDUNHW�VKDUH�RI�WKH�89$�R ,Q�ZKLFK�UHJLRQV�RI�WKH�1HWKHUODQGV�GRHV�WKH�98�XQGHU�SHUIRUP"

x :KDW�DUH�WKH�VHUYLFH�DUHDV�SHU�XQLYHUVLW\�ZKHQ�QHDUHVW�GLVWDQFH�LV�WDNHQ�DV�WKH�GHWHUPLQLQJIDFWRU"R +RZ�PDQ\�SRWHQWLDO�VWXGHQWV�DUH�ORFDWHG�LQ�WKH�VHUYLFH�DUHD�RI�WKH�98"R +RZ�PDQ\�SRWHQWLDO�HFRQRPLFV�VWXGHQWV�DUH�ORFDWHG�LQ�WKH�VHUYLFH�DUHD�RI�WKH�98ZKHQRQO\�XQLYHUVLWLHV�WKDW�WHDFK�HFRQRPLFV�DUH�FRQVLGHUHG"R :KDW�ZLOO�WKH�VHUYLFH�DUHD�DQG�WKH�VWXGHQW�SRWHQWLDO�EH�RI�WKH�98�ZKHQ�:LQGHVKHLP��DVDWDOLWH�ORFDWLRQ�RI�WKH�98��ZLOO�EH�DGGHG�RIIHULQJ�DOO�FRXUVHV"
x :KDW�LV�WKH�FXUUHQW�PDUNHWLQJ�SROLF\�RI�WKH�98"R :KHUH�DUH�WKH�VFKRROV�WKDW�MRLQ�D�VSHFLDO�SURJUDPPH�ZLWK�WKH�98�ORFDWHG"R +RZ�DUH�WKHVH�VFKRROV�VHOHFWHG"

%\�FRPELQLQJ�WKH�DQVZHUV�WR�WKHVH�JHRJUDSKLFDO�TXHVWLRQV�D�PDUNHWLQJ�VWUDWHJ\�WR�DWWUDFW�PRUH�VWXGHQWVFDQ�EH�GHYHORSHG�
��� 'DWD7KH�IROORZLQJ�GDWD�LV�DYDLODEOH�IRU�WKH�DQDO\VHV�

x $�WDEOH�ZLWK�DOO�ILUVW�\HDU�VWXGHQWV�RI�WKH�98�LQ�������FRQWDLQLQJ�WKH�IROORZLQJ�UHOHYDQWLQIRUPDWLRQ�R SRVWDO�FRGH�SUHSDUDWRU\�VFKRRO�VWXGHQW�R VWXGHQWV�SUHSDUDWRU\�WUDLQLQJ��+%2�9:2�IRUHLJQ�FRXQWU\��



��

R PDMRU�IDFXOW\R EDFKHORU�PDVWHUV7KH�SRVWDO�FRGH�LV�XVHG�IRU�JHR�UHIHUHQFLQJ��*HR�UHIHUHQFLQJ�LV�WKH�SURFHVV�RI�DWWDFKLQJ�[��DQG�\�FR�RUGLQDWHV�WR�D�WDEOH�LQ�RUGHU�WR�EH�DEOH�WR�YLVXDOLVH�WKH�GDWD�RQ�D�PDS�DQG�WR�SHUIRUP�JHRJUDSKLFDODQDO\VHV���7KH�SRVWDO�FRGH�RI�WKH�VFKRRO�LV�XVHG��UDWKHU�WKDQ�WKDW�RI�WKHLU�KRPH�DGGUHVV��7KH�UHDVRQ�IRUWKLV�LV�WKDW�VWXGHQWV�RIWHQ�SURYLGHG�WKH�DGGUHVV�RI�WKH�VWXGHQW�KRXVLQJ�WKDW�WKH\�PRYHG�WR��UDWKHU�WKDQWKHLU�SDUHQW¶V�DGGUHVV��$Q�RWKHU�UHDVRQ�LV�WKDW�WKH�KRPH�DGGUHVVHV�DUH�QRW�UHOHYDQW�IRU�D�PDUNHWLQJVWUDWHJ\�DV�PDUNHWLQJ�LV�PRUH�OLNHO\�WR�EH�GRQH�DW�OHYHO�RI�QRGDO�UHJLRQV�RU�GLUHFW�DW�VFKRROV�7KH�ILHOG�LQ�WKH�WDEOH�WKDW�VKRZV�WKH�VWXGHQWV�SUHSDUDWRU\�WUDLQLQJ�ZLOO�EH�XVHG�WR�GLIIHUHQWLDWH�EHWZHHQVWXGHQWV�ZKR�FRPH�VWUDLJKW�IURP�D�9:2�VFKRRO�DQG�VWXGHQWV�ZKR�FRPH�IURP��RWKHU�XQLYHUVLWLHV�RUDFDGHPLHV��6WXGHQWV�ZKR�FRPH�VWUDLJKW�IURP�WKH�9:2�DUH�PRUH�OLNHO\�WR�OLYH�ZLWK�WKHLU�SDUHQWV�DW�WKHPRPHQW�WKH\�FKRRVH�D�XQLYHUVLW\��ZKLOH�VWXGHQWV�ZKR�FRPH�IURP�RWKHU�XQLYHUVLWLHV�DQG�HGXFDWLRQDOLQVWLWXWLRQV�DUH�PRUH�OLNHO\�WR�DOUHDG\�OLIH�LQ�$PVWHUGDP�6RXUFH�LV�WKH�GHSDUWPHQW�RI�(GXFDWLRQDO�6WDWLVWLFV�DW�WKH�98�
x $�WDEOH�ZLWK�DOO�9:2�VFKRROV�IRU�WKH�\HDUV����������������������DQG�����������7KH�WDEOH�FRQWDLQV�R SRVWDO�FRGH�RI�WKH�VFKRRO�R WKH�QXPEHU�RI�VWXGHQWV�ZKR�ZHQW�VWUDLJKW�WR�XQLYHUVLW\�DIWHU�JUDGXDWLRQ�R WKH�QXPEHU�RI�VWXGHQWV�ZKR�MRLQHG�WKH�98�
x $�WDEOH�GHULYHG�IURP�WKH�,QWHUQHW�ZLWK�VFKRROV�WKDW�MRLQ�D�SURJUDPPH�WKDW�DLPV�WR�QDUURZ�WKH�FDSEHWZHHQ�GH�9:2�DQG�98��WKH�DDQVOXLWSURJUDPPD��IRU�WKH�98

6LPLODU�LQIRUPDWLRQ�DERXW�RWKHU�XQLYHUVLWLHV�LV�QRW�IUHHO\�DYDLODEOH��%XW�DGMXVWHG�JUDSKV�EDVHG�RQ�WKHVLPLODU�GDWD�DUH�WDNHQ�IURP�UHVHDUFK�SRVWHUV�WR�PDNH�D�FRPSDULVRQ�SRVVLEOH��7KH�UHVHDUFK�LV�FRQGXFWHGE\�WKH�*,6�FHQWUH�)0*�RI�WKH�8QLYHUVLW\�RI�$PVWHUGDP�LQ������
'LIIHUHQW�PDSV�DUH�XVHG�x )RXU�SRVLWLRQ�SRVWDO�FRGHV�IRU�WKH�JHR�UHIHUHQFLQJ�x 1RGDO�UHJLRQV�LQ�WKH�1HWKHUODQGV�x /RFDWLRQV�RI�WKH�'XWFK�8QLYHUVLWLHV�x 0XQLFLSDOLWLHV�



��

��� &XUUHQW�VLWXDWLRQ,Q������WKHUH�ZHUH��������UHJLVWHUHG�VWXGHQWV�DW�WKH�98��7DEOHV���DQG���VKRZ�UHVSHFWLYHO\�WKH�LQWDNH�RIIXOO�WLPH�EDFKHORU�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�DQG�HDUWK�VFLHQFHV�LQ�WKH�1HWKHUODQGV�SHU�XQLYHUVLW\�LQ�����8QLYHUVLW\ 0DMRU 6WXGHQWV 0DUNHW�VKDUH7HFKQLFDO�8QLYHUVXW\�'HOIW 7HFKQLFDO�HDUWK�VFLHQFHV �� ������8QLYHUVLW\�8WUHFKW (DUWK�VFLHQFHV �� ������8QLYHUVLW\�RI�$PVWHUGDP (DUWK�VFLHQFHV � �����98 (DUWK�VFLHQFHV �� ������:DJHQLQJHQ�8QLYHUVLW\ 6RLO��:DWHU�DQG�$WPRVSKHUH �� ������*UDQG�7RWDO ��� �������7DEOH����LQWDNH�RI�IXOO�WLPH�EDFKHORU�VWXGHQWV�HDUWK�VFLHQFHV�LQ�WKH�1HWKHUODQGV�SHU�XQLYHUVLW\�LQ������6RXUFH� 'HSDUWPHQW�RI�(GXFDWLRQDO�6WDWLVWLFV�RI�WKH�988QLYHUVLW\ 0DMRU 6WXGHQWV 0DUNHW�VKDUH(UDVPXV�8QLYHUVLW\�5RWWHUGDP(FRQRPLFV ��(FRQRPLFV�	�%XVLQHVV�HFRQRPLFV ��� ���&DWKROLF�8QLYHUVLW\�7LOEXUJ (FRQRPLFV �� ��5LMNV�8QLYHUVLW\�*URQLQJHQ *HQHUDO�(FRQRPLFV �� ��(FRQRPLFV �� ��(FRQRPLFV�DQG�0DQDJHPHQW ��� ��,QWHUQDWLRQDO�(FRQRPLFV�DQG�%XVLQHVV ��� ��8QLYHUVLW\�0DDVWULFKW (FRQRPLFV � ��8QLYHUVLW\�8WUHFKW (FRQRPLFV ��� ��8QLYHUVLW\�RI�$PVWHUGDP (FRQRPLFV ��(FRQRPLFV�DQG�EXVLQHVV�VFLHQFHV ��� ���8QLYHUVLW\�RI�7LOEXUJ *HQHUDO�(FRQRPLFV �� ��%XVLQHVVHFRQRPLFV ��� ���(FRQRPLFV ��� ���,QWHUQDWLRQDO�(FRQRPLFV�DQG�)LQDQFH �� ��98 (FRQRPLFV ��� ��*UDQG�7RWDO ���� ����
7DEOH����LQWDNH�RI�IXOO�WLPH�%DFKHORU�VWXGHQWV�(DUWK�6FLHQFHV�LQ�WKH�1HWKHUODQGV�SHU�XQLYHUVLW\�LQ������6RXUFH�%XUHDX�(GXFDWLRQDO�6WDWLVWLFV�RI�WKH�98
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7KH�IROORZLQJ�PDSV�DUH�EDVHG�RQ�VWXGHQW�VWDWLVWLFV�RI�WKH�98�RI�LQWDNH������DQG�VKRZ�ILUVW�\HDUEDFKHORU�VWXGHQWV��ZKR�FDPH�GLUHFWO\�IURP�WKH�9:2�DUH�VHOHFWHG��7KH�ILJXUHV�XVHG�IRU�WKH�PDSV�GLIIHUIURP�WKH�VWDWLVWLFV�DERYH�EHFDXVH�WKH�QXPEHUV�DERYH�LQFOXGH�DOVR�WKH�VWXGHQWV�ZKR�FDPH�IURP�RWKHUXQLYHUVLWLHV�DQG�PDMRUV�DQG�WKHUHIRU�QRW�VWUDLJKW�IURP�WKH�9:2�
7KH�SRVWDO�FRGHV�RI�WKH�VFKRROV�DUH�XVHG�IRU�JHR�UHIHUHQFLQJ��7KH�VFKRRO�ORFDWLRQV�DUH�DJJUHJDWHG�WRQRGDO�UHJLRQV��EHFDXVH�VFKRROV�DUH�H[SHFWHG�WR�VHUYH�WKH�ZKROH�QRGDO�UHJLRQ��7KH�DPRXQW�RI�VWXGHQWV�SHUQRGDO�UHJLRQ�LV�VKRZQ��7KH�ILUVW�PDS�VKRZV�DOO�ILUVW�\HDU�EDFKHORU�VWXGHQWV��ZKR�FDPH�GLUHFWO\�IURP�WKH9:2���������WKH�VHFRQG�VKRZV�RQO\�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV������VWXGHQWV��DQG�WKH�WKLUG�VKRZVWKH�VWXGHQWV�ZKR�VWXG\�HDUWK�VFLHQFHV�����VWXGHQWV��

0DS����$OO�ILUVW�\HDU�EDFKHORU�VWXGHQWV�DW�WKH�98�FRPLQJ�VWUDLJKW�IURP�WKH�9:2�SHU�QRGDO�UHJLRQ��EDVHGRQ�VFKRRO�DGGUHVVHV������
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0DS����)LUVW�\HDU�EDFKHORU�VWXGHQWV��HFRQRPLFV��DW�WKH�98�FRPLQJ�VWUDLJKW�IRUP�WKH�9:2�SHU�QRGDOUHJLRQ��EDVHG�RQ�VFKRRO�DGGUHVVHV������

0DS����)LUVW�\HDU�EDFKHORU�VWXGHQWV��HDUWK�VFLHQFHV��DW�WKH�98�FRPLQJ�VWUDLJKW�IRUP�WKH�9:2�SHU�QRGDOUHJLRQ��EDVHG�RQ�VFKRRO�DGGUHVVHV���������%HWZHHQ�EUDFNHWV�LV�WKH�QXPEHU�RI�RFFXUUHQFHV�
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7KH�PDSV�VKRZ�D�YHU\�GLVWLQFW�VSDWLDO�SDWWHUQ��(VSHFLDOO\�WKH�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�RULJLQDWHIURP�VFKRROV�LQ�WKH�SURYLQFH�RI�1RUWK�+ROODQG��1RWLFH�WKDW�WKHUH�DUH�QR�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�LQWKH�JUH\�FRORXUHG�QRGDO�UHJLRQV��7KH�VWXGHQW�IURP�WKH�PRVW�UHPRWH�VFKRRO�FRPHV�IURP�=ZROOH��OHVV�WKDQ����NLORPHWUHV�DZD\��7KHUH�DUH�RQO\����ILUVW�\HDU�EDFKHORU�VWXGHQWV�LQ�HDUWK�VFLHQFHV�WKDW�FRPH�VWUDLJKWIURP�WKH�9:2��7KH�PDS�VKRZV�WKDW�WKH\�RULJLQDWH�IURP�QRGDO�UHJLRQV�WKDW�DUH�LQ�VRPH�FDVHV�UHODWLYHO\IDU�DZD\�IURP�$PVWHUGDP�
*UDSK���VKRZV�WKH�SHUFHQWDJH�VWXGHQWV�DJDLQVW�WKH�GLVWDQFH�EHWZHHQ�VFKRRO�DQG�98��DV�D�FURZ�IOLHV�VWUDLJKW�OLQH��QRW�IROORZLQJ�LQIUDVWUXFWXUH���IRU�DOO�VWXGHQWV�DQG�IRU�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�DQG

HDUWK�VFLHQFHV�*UDSK����'LVWDQFH�GLYLVLRQ�RI�ILUVW�\HDU�EDFKHORU�VWXGHQWV��DOO��HFRQRPLFV�DQG�HDUWK�VFLHQFHV��IURP�9:2�GLVWDQFH�EHWZHHQ�WKH�98�DQG�KLJK�VFKRRO�DGGUHVVHV������
$V�LV�H[SHFWHG�IURP�SUHYLRXV�PDSV��WKHUH�LV�D�VWURQJ�UHODWLRQ�EHWZHHQ�GLVWDQFH�DQG�DPRXQW�RI�VWXGHQWV�WKH�ODUJHU�WKH�GLVWDQFH��WKH�OHVVHU�VWXGHQWV�WKH�98�DWWUDFWV��7KLV�UHODWLRQ�LV�FDOOHG�GLVWDQFH�GHFD\��7KLVUHODWLRQ�LV�WKH�VWURQJHVW�IRU�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV��)RU�VWXGHQWV�HDUWK�VFLHQFHV�WKLV�UHODWLRQ�LV�WKHZHDNHVW��*LYHQ�WKH�GDWD�DYDLODEOH�ZH�FDQ�RQO\�VSHFXODWH�ZKDW�WKH�UHDVRQ�IRU�WKH�ZHDN�UHODWLRQVKLS�IRUVWXGHQWV�ZKR�VWXG\�HDUWK�VFLHQFHV�LV��3RVVLEO\�LW�LV�GXH�WR�WKH�IDFW�WKDW�WKH�FKRLFH�RI�XQLYHUVLWLHV�WR�VWXG\HDUWK�VFLHQFHV�LV�OHVV��7KHVH�XQLYHUVLWLHV�DUH�DOO�FRQFHQWUDWHG�LQ�WKH�ZHVWHUQ�SDUW�RI�+ROODQG��)RU�VWXGHQWVZKR�RULJLQDWH�IURP�RWKHU�SDUWV�RI�+ROODQG��WKH�GLIIHUHQFH�LQ�GLVWDQFH�LV�SHUKDSV�VR�VPDOO�WKDW�WKH\�OHW�WKHUHSXWDWLRQ�RI�WKH�XQLYHUVLW\�SUHYDLO�
(DUWK�VFLHQFHV�LV�EHLQJ�WDXJKW�DW�ILYH�XQLYHUVLWLHV��EXW�WKH\�DOO�RIIHU�GLIIHUHQW�VXEMHFWV�ZLWKLQ�HDUWKVFLHQFHV��VHH�WDEOH�����)RU�H[DPSOH��WKH�8QLYHUVLW\�RI�$PVWHUGDP�GRHV�QRW�SURYLGHV�D�PDMRU�LQ�JHRORJ\
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DQG�WKH�8QLYHUVLW\�RI�'HOIW�KDV�D�PRUH�WHFKQRORJLFDO�IRFXV��)RU�WKDW�UHDVRQ�WKH�DVVXPSWLRQ�WKDW�VWXGHQWVZLOO�OHW�WKHLU�FKRLFH�IRU�D�FHUWDLQ�XQLYHUVLW\�WR�VWXG\�HDUWK�VFLHQFHV�GHSHQG�RQ�GLVWDQFH�LV�WR�JHQHUDO��DVWKH\�DUH�YHU\�OLNHO\�WR�EDVH�WKHLU�FKRLFH�RQ�WKH�VXEMHFWV�RIIHUHG�ZLWKLQ�HDUWK�VFLHQFHV�DQG�RU�WKHUHSXWDWLRQ�RI�WKH�XQLYHUVLW\�
/RRNLQJ�DW�QDWXUH�VFLHQFHV��ZKHQ�FRQVLGHULQJ�HDUWK�VFLHQFHV��LQ�WDEOH���LV�REYLRXVO\�QRW�DFFXUDWH�HQRXJKWR�GR�DQ\�HVWLPDWLRQV��QDWXUH�VFLHQFHV�LQFOXGH�WRR�PDQ\�GLIIHUHQW�PDMRUV��7KH�IDFW�WKDW�����RI�WKHVWXGHQWV�ZKR�VWXG\�QDWXUH�VFLHQFH�FRQVLGHU�GLVWDQFH�DV�WKH�PRVW�GHWHUPLQDWLYH�DVSHFW�LQ�WKHLU�FKRLFH�IRUD�FHUWDLQ�XQLYHUVLW\�LV�FRQWUDGLFWHG�E\�WKH�IDFW�WKDW�WKH�UHODWLRQ�ZLWK�RI�WKH�VWXGHQWV�ZKR�VWXG\�HDUWKVFLHQFH�DW�WKH�98�LV�QRW�DV�VWURQJ�DV�IRU�RWKHU�VXEMHFWV�2Q�WKH�RWKHU�KDQG�WKDW�WKH�SRSXODWLRQ�RI�WKH�VWXGHQWV�VWXG\LQJ�HDUWK�VFLHQFHV�LV�RQO\����DQG�WKHUHIRU�QRWUHOLDEOH�HQRXJK�WR�GUDZ�JHQHUDO�FRQFOXVLRQV�
7KH�IROORZLQJ�JUDSK�VKRZV�WKH�VDPH�ILJXUHV�EXW�WKDQ�IRU�WKH�89$�LQ������

*UDSK����'LVWDQFH�GLYLVLRQ�RI�WKH�SUH�HQUROPHQWV�RI�VWXGHQWV�LQ�������GLVWDQFH�EHWZHHQ�WKH�8QLYHUVLW\�RI�$PVWHUGDPDQG�WKH�SODFH�RI�SUH�HQUROPHQW� 6RXUFH��*,6�FHQWUH�)0*�RI�WKH�8QLYHUVLW\�RI�$PVWHUGDP������
7KH�JUDSK�RI�WKH�89$�LV�URXJKO\�WKH�VDPH�DV�WKH�JUDSK�RI�WKH�98��H[FHSW�IURP�WKH�IDFW�WKDW�VWXGHQWVZKR�VWXG\�HFRQRPLFV�FRPH�IURP�IXUWKHU�GLVWDQFHV��7KHUH�ZHUH�����SUH�HQUROPHQWV�IRU�HFRQRPLFV�1RWKLQJ�LV�NQRZQ�DERXW�WKHLU�SUH�HGXFDWLRQ�
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��� 0DUNHW�VKDUH:KHQ�ORRNLQJ�DW�PDUNHW�VKDUH��SHUFHQWDJH�RI�VWXGHQWV�ZKR�FKRRVH�IRU�WKH�98��RXW�RI�DOO�VWXGHQWV�WKDW�JRWR�D�XQLYHUVLW\��SHU�9:2�SHU�QRGDO�UHJLRQD�VLPLODU�VSUHDG�SDWWHUQ�FDQ�EH�GLVWLQJXLVKHG�DV�ORRNLQJ�DWDEVROXWH�QXPEHUV�RI�VWXGHQWV��7KHUH�LV�DJDLQ�DQ�HPSKDVLV�RQ�WKH�SURYLQFHV�RI�1RUWK�+ROODQG�DQG)OHYRODQG��0DSV���WR���VKRZ�WKDW�WKH�PDUNHW�VKDUH�SHU�QRGDO�UHJLRQ�GLIIHUV�IURP�\HDU�WR�\HDU��1RGDOUHJLRQ�(QNKXL]HQ��IRU�H[DPSOH��KDG�D�PDUNHW�VKDUH�RI�UHVSHFWLYHO\��������DQG�����IURP�����������WLOO����������

0DS�� 0DS��

0DS��0DS������0DUNHW�VKDUH�RI�WKH�98��SHUFHQWDJH�RI�VWXGHQWV�ZKR�FKRRVH�IRU�WKH�98��RXW�RI�DOO�VWXGHQWV�WKDW�JRWR�D�XQLYHUVLW\��SHU�9:2�SHU�QRGDO�UHJLRQ�����������������������DQG����������6RXUFH��,2:2������
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0DS���LV�D�PDS�EDVHG�RQ�WKH�VLPLODU�GDWD�LQ�WKH�\HDU�������SURGXFHG�E\�WKH�89$�WR�VKRZ�PDUNHW�VKDUHRI�WKH�89$�

0DS����0DUNHW�VKDUH�RI�SUH�HQUROPHQW�RI�VWXGHQWV�DW�WKH�8QLYHUVLW\�RI�$PVWHUGDP�DQGGRPLQDWLQJ�XQLYHUVLW\�SHU�QRGDO�UHJLRQ�������� 6RXUFH��$�UHVHDUFK�FRQGXFWHG�E\�WKH�*,6�FHQWUH�)0*RI�WKH�8QLYHUVLW\�RI�$PVWHUGDP�LQ������
0DS���FDQQRW�EH�FRPSDUHG�ZLWK�PDS�����ZLWKRXW�PHQWLRQLQJ�WKDW�WKH�ILJXUHV�DUH�IURP�GLIIHUHQW�\HDUV�$V�ZH�KDYH�VHHQ�LQ�PDS���WR���GLIIHUHQFHV�LQ�PDUNHW�VKDUH�IRU�GLIIHUHQW�\HDUV�H[LVW��,Q������WKHUH�ZDV�QRGLYLVLRQ�\HW�EHWZHHQ�EDFKHORU�DQG�PDVWHUV�VWXGHQWV��7KHUH�LV�D�GLIIHUHQFH�LQ�WKH�WRWDO�DPRXQW�RI�ILUVW�\HDUVWXGHQWV�EHWZHHQ�WKH�98�DQG�WKH�89$��,Q������WKH�98�KDG��������DQG�WKH�89$�KDG��������UHJLVWHUHGVWXGHQW�LQ�WRWDO��6RXUFH��GHSDUWPHQW�RI HGXFDWLRQDO�VWDWLVWLFV�98���7KH�GLIIHUHQFH�LQ�WRWDO�DPRXQW�RIVWXGHQWV�LV�FXUUHQWO\�DURXQG������7KLV�GLIIHUHQFH�LV�DOVR�QRWLFHDEOH�LQ�PDUNHW�VKDUH�
,Q�JHQHUDO�D�VSUHDG�SDWWHUQ�RI�QRGDO�UHJLRQV�LQ�ZKLFK�D�FHUWDLQ�XQLYHUVLW\�GRPLQDWHV�FDQ�EH�GLVWLQJXLVKHGDURXQG�WKH�ORFDWLRQ�RI�D�XQLYHUVLW\��/RRNLQJ�DW�WKH�UHJLRQ��ZKLFK�LV�FRYHUHG�E\�WKH�WZR�XQLYHUVLWLHV�LQ$PVWHUGDP��LW�LV�FOHDU�WKDW�WKH�89$�GRPLQDWHG�LQ������LQ�HLJKW�QRGDO�UHJLRQV��LQFOXGLQJ�$PVWHUGDP�7KH�98 GRPLQDWHG�LQ�WZR�QRGDO�UHJLRQV��(QNKXL]HQ�DQG�+DUGHUZLMN��RQ�WKH�HGJH�RI�WKH�H[SHFWHGVHUYLFH�DUHD�RI�$PVWHUGDP�
7KHUH�DUH�QR�ILJXUHV�DYDLODEOH�WR�VKRZ�GLIIHUHQFHV�EHWZHHQ�PDUNHWVKDUH�IRU�GLIIHUHQW�PDMRUV�
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��� 1HDUHVW�GLVWDQFH�UHJLRQV7KH�K\SRWKHVLV�WKDW�VWXGHQWV�FKRRVH�D�XQLYHUVLW\�EDVHG�RQ�WKH�GLVWDQFH�EHWZHHQ�KRPH�DGGUHVV�DQGXQLYHUVLW\�ZRXOG�OHDG�WR�D�GLVWLQFW�SDWWHUQ�RI�VHUYLFH�DUHDV�SHU�XQLYHUVLW\��SURYLGLQJ�WKDW�DOO�XQLYHUVLWLHVRIIHU�WKH�VDPH�PDMRUV�DQG�DOO�VWXGHQWV�FKRRVH�WKH�QHDUHVW�XQLYHUVLW\��7KH�IROORZLQJ�DQDO\VHV�DUH�EDVHGRQ�D�VFHQDULR�WKDW�DVVXPHV�WKDW�VWXGHQWV�RQO\�XVH�GLVWDQFH�DV�GHWHUULQJ�IDFWRU�DQG�WKDW�RWKHU�XQLYHUVLWLHVGR�QRW�KDYH�VDWHOOLWH�ORFDWLRQV�
%DVHG�RQ�WKH�GLVWDQFH�EHWZHHQ�WKH�FHQWURLG�RI�D�IRXU�SRVLWLRQ�]LS�FRGH�DQG�WKH�FHQWUH�RI�WKH�FLW\�LQZKLFK�WKH�XQLYHUVLW\�LV�EDVHG��VHUYLFH�DUHDV�SHU�XQLYHUVLW\�FLW\�DUH�FUHDWHG�E\�FRPELQLQJ�WKH�SRVWDO�FRGHVLQWR�UHJLRQV��VHH�PDS�����3HU�VHUYLFH�DUHD�DOO�KLJK�VFKRRO�VWXGHQWV�ZKR�MRLQHG�D�XQLYHUVLW\�DIWHU�WKH9:2�LQ�WKH�\HDU������DUH�VXPPDULVHG��)ROORZLQJ�WKLV�VFHQDULR������VWXGHQWV��KDOI�RI�WKH������VWXGHQWVLQ�WKH�$PVWHUGDP�VHUYLFH�DUHD��DV�$PVWHUGDP�KDV�WZR�XQLYHUVLWLHV��ZLOO�VWDUW�DW�WKH�98��SUHVXPLQJ�WKH98�DQG�WKH�89$�RIIHU�DOO�PDMRUV��1RWLFH�WKH�ELJ�DUHD�LQ�WKH�0LGGOH�1RUWK�(DVW�RI�WKH�FRXQWU\�RQ�PDS��ZKHUH�WKHUH�LV�FXUUHQWO\�QR�XQLYHUVLW\��=ZROOH�LV�VLWXDWHG�LQ�WKH�PLGGOH�RI�WKLV�DUHD�
$W�WKH�PRPHQW�WKH�98�LV�LQ�WKH�SURFHVV�RI�PHUJLQJ�ZLWK�:LQGHVKHLP��DQ�LQVWLWXWH�RI�YRFDWLRQDOHGXFDWLRQ�EDVHG�LQ�=ZROOH��0DS���VKRZV�WKH�GLYLVLRQ�RI�WKH�VHUYLFH�DUHDV�LQ�FDVH�=ZROOH�LV�DGGHG�DV�DXQLYHUVLW\�FLW\�

0DS����VHUYLFH�DUHDV�EDVHG�RQ�GLVWDQFH� 0DS����VHUYLFH�DUHDV�EDVHG�RQ�GLVWDQFHEHWZHHQ�SRVW�FRGH�DQG�XQLYHUVLW\�FLW\� EHWZHHQ�SRVW�FRG�DQG�XQLYHUVLW\��LQFO�=ZROOH
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6XSSRVH�:LQGHVKHLP�ZRXOG�EH�D�PDWXUH�VDWHOOLWH�RI�WKH�98�RIIHULQJ�DOO�VXEMHFWV��WKH�VHUYLFH�DUHD��DQGWKHUHIRU�WKH�SRWHQWLDO�DPRXQW�RI�VWXGHQWV�HQWHULQJ�WKH�98��ZRXOG�EH�PXFK�KLJKHU��7KH�DPRXQW�RIVWXGHQWV�ZRXOG�EH������������ ������VWXGHQWV��7KH�98�ZLOO�KDYH�WKH�KLJKHVW�DPRXQW�RI�VWXGHQWVIROORZLQJ�WKDW�VFHQDULR��,Q�WKH�IROORZLQJ�WDEOH�WKH�ILUVW�FROXPQ�LV�UHODWHG�WR�PDS���DQG�WKH�VHFRQGFROXPQ�WR�PDS���
8QLYHUVLW\�FLW\ 3RWHQWLDO�ILUVW�\HDU6WXGHQWV�SHU�VHUYLFH�DUHD 3RWHQWLDO�ILUVW�\HDU6WXGHQWV�SHU�VHUYLFH�DUHDLQ�FDVH�=ZROOH�LV�DGGHG
$PVWHUGDP ���� ����'HOIW ��� ���(LQGKRYHQ ���� ����$QVFKHGH ��� ���*URQLQJHQ ���� ����/HLGHQ ��� ���0DDVWULFKW ��� ���1LMPHJHQ ���� ����5RWWHUGDP ���� ����7LOEXUJ ���� ����8WUHFKW ���� ����:DJHQLQJHQ ���� ���=ZROOH � ���7DEOH����+\SRWKHWLFDO�DPRXQW�RI�ILUVW�\HDU�EDFKHORU�VWXGHQWV�FRPLQJ�IURP�WKH�9:2�SHU�VHUYLFH�DUHD�RI�GLIIHUHQW�XQLYHUVLW\�FLWLHV�
%XW�EHFDXVH�QRW�DOO�XQLYHUVLWLHV�RIIHU�WKH�VDPH�VXEMHFWV�WKH�DERYH�VLWXDWLRQ�LV�YHU\�K\SRWKHWLFDO��$�PRUHUHDOLVWLF�YLHZ�RQ�WKH�LQIOXHQFH�RI�GLVWDQFH�RQ�XQLYHUVLW\�VHOHFWLRQ�ZLOO�EH�SURYLGHG�ZLWKRXW�WKHDVVXPSWLRQ�WKDW�DOO�XQLYHUVLWLHV�RIIHU�VLPLODU�PDMRUV��7KHUHIRU�ZH�ORRN�DW�WKH�ORFDWLRQ�RI�GLIIHUHQWPDMRUV��UDWKHU�WKDQ�DW�DOO�XQLYHUVLWLHV��$V�FDQ�EH�VHHQ�LQ�WDEOH���WKH�LQIOXHQFH�RI�GLVWDQFH�LQ�VWXGHQWVPRWLYDWLRQ�LV�HYHQ�KLJKHU�IRU�HFRQRPLF�VWXGHQWV������YHUVXV������WKDQ�IRU�DOO�VWXGHQWV��0DS���DQGJUDSK���SURYHG�WKLV�VWDWHPHQW�
)RU�WKDW�UHDVRQ�WKH�XQLYHUVLWLHV�ZLWK�DQ�HFRQRPLFV�IDFXOW\�DUH�VHOHFWHG�DQG�DJDLQ�VHUYLFH�UHJLRQV�DUHFUHDWHG�DQG�XSGDWHG�ZLWK�SRWHQWLDO�VWXGHQWV�VWXG\LQJ�HFRQRPLFV������RI�DOO�KLJK�VFKRRO�VWXGHQWV



��

HQWHULQJ�XQLYHUVLW\�DUH�FRQVLGHUHG�SRWHQWLDO�VWXGHQWV�DV�����RI�DOO�ILUVW�\HDU�VWXGHQWV�LQ������VWXGLHGHFRQRPLFV�>�@��1RWKLQJ�LV�NQRZQ�DERXW�WKH�UHJLRQDO�VSUHDG�RI�IXWXUH�HFRQRPLFV�VWXGHQWV��VR�LW�LVDVVXPHG�WKH\�DUH�VSUHDG�HTXDOO\�RYHU�WKH�FRXQWU\��7KH�VDPH�URXWLQH�LV�H[HFXWHG�ZLWK�=ZROOH�DGGHGSUHVXPLQJ�WKDW�:LQGHVKHLP�ZRXOG�KDYH�D�IXOO\�RSHUDWLQJ�HFRQRP\�IDFXOW\��7KH�IROORZLQJ�PDSV�DQGWDEOH�VKRZ�WKH�UHVXOW��7KH�8QLYHUVLW\�RI�8WUHFKW�ZLOO�ORRVH�SDUW�RI�LWV�SRWHQWLDO�VWXGHQWV�WR�WKH�98�

0DS�����VHUYLFH�DUHDV�IRU�HFRQRPLF�IDFXOWLHV� 0DS�����VHUYLFH�DUHDV�IRU�HFRQRPLF�IDFXOWLHV�EDVHGEDVHG� RQ�GLVWDQFH�IURP�XQLYHUVLW\� RQ�GLVWDQFH�IURP�XQLYHUVLW\��LQFO�=ZROOH
7DEOH���VKRZV�WKH�DPRXQW�RI�SRWHQWLDO�ILUVW�\HDU�VWXGHQWV�ZKR�VWXG\�HFRQRPLFV�SHU�VHUYLFH�DUHD�RI�FLWLHVZLWK�D�XQLYHUVLW\�ZLWK�DQ�HFRQRPLFV�IDFXOW\��7KH�VHFRQG�FROXPQ�VKRZV�WKH�UHDO�ILJXUHV�IRU�������WKHWKLUG�FROXPQ�LV�UHODWHG�WR�PDS����DQG�WKH�ODVW�FROXPQ�LV�UHODWHG�WR�PDS����



��

8QLYHUVLW\�FLW\ )LUVW�\HDU�HFRQRPLFV6WXGHQWV�DW�WKH�)UHH8QLYHUVLW\�IURP�9:2�����
3RWHQWLDO�ILUVW�\HDUHFRQRPLFVVWXGHQWV�SHU�VHUYLFH�DUHD

3RWHQWLDO�ILUVW�\HDU�HFRQRPLFV6WXGHQWV�SHU�VHUYLFH�DUHDLQ�FDVH�=ZROOH�LV�DGGHG
$PVWHUGDP �� ��� ���*URQLQJHQ ��� ���0DDVWULFKW ��� ���5RWWHUGDP � ��� ���7LOEXUJ ��� ���8WUHFKW �� ��� ���=ZROOH � ���7DEOH����7UXH�DQG�K\SRWKHWLFDO�DPRXQW�RI�ILUVW�\HDU�EDFKHORU�VWXGHQWV��HFRQRPLFV��FRPLQJ�IURP�WKH�9:2�SHU�VHUYLFH�DUHD�RI�GLIIHUHQW�XQLYHUVLW\�FLWLHV�

:LWKRXW�:LQGHVKHLP�8WUHFKW�VHUYHV�E\�IDU�WKH�PRVW�SRWHQWLDO�HFRQRPLFV�VWXGHQWV��������$GGLQJ�=ZROOHDV�D�VDWHOOLWH�RI�WKH�98�ZLOO�FDXVH�D�PDMRU�VKLIW�LQ�WKH�JHRJUDSKLF�GLYLVLRQ�RI�VHUYLFH�DUHDV��,Q�WKDW�FDVHWKH�98�ZLOO�WDNH�WKH�OHDG�ZLWK���������������� �����VWXGHQWV�
7KLV�URXWLQH�LV�QRW�UHSHDWHG�IRU�VWXGHQWV�ZKR�VWXG\�HDUWK�VFLHQFHV�EDVHG�RQ�WKH�IDFW�WKDW�WDEOH���DQG�PDS��VKRZ�WKDW�WKH�UHODWLRQ�EHWZHHQ�GLVWDQFH�DQG�FKRLFH�IRU�D�FHUWDLQ�XQLYHUVLW\�LV�QRW�DV�VWURQJ�DV�LW�LV�IRUVWXGHQWV�ZKR�VWXG\�HFRQRPLFV�
��� 0DUNHWLQJ�SROLF\�RI�WKH�987KH�PDUNHWLQJ�SROLF\�WR�DWWUDFW�QHZ�VWXGHQWV�DW�WKH�98�FRQVLVWV�DW�WKH�PRPHQW�RI�WKH�IROORZLQJ�DFWLYLWLHV�LQ�UDQGRP�RUGHU��x $GYHUWLVHPHQW�LQ�QDWLRQDO�QHZVSDSHUV�DQG�PDJD]LQHV�x ,QIRUPDWLRQ�GD\V�x 3RVWHUV�DW�EXV�VWRSV�LQ�$PVWHUGDP��+DDUOHP�DQG�RWKHU�QHDUE\�FLWLHV��7KLV�SROLF\�LV�QRW�JRLQJ�WREH�FRQWLQXHG�GXH�WR�ORZ�HIIHFWLYHQHVV�x 3RVWHUV�DQG�LQIRUPDWLRQ�SDFNDJHV�DW�VFKRROV�x $DQVOXLWSURJUDPPD��VHH�QH[W�SDUDJUDSK�
7KH�HIIHFWV�RI�GLIIHUHQW�FDPSDLJQV�DUH�EDUHO\�PHDVXUHG��6WXGHQWV�ZKR�FKRRVH�IRU�WKH�98�DUH�VRPHWLPHVEHLQJ�LQWHUYLHZHG��EXW�WKH�PRWLYHV�RI�WKH�RQHV�WKDW�GLGQ¶W�FKRRVH�IRU�WKH�98�DUH�XQNQRZQ�



��

����� $DQVOXLWSURJUDPPD�9:2�987KH�$DQVOXLWSURJUDPPD�9:2�:2��LV�D�SURJUDPPH�WKDW�DLPV�WR�QDUURZ�WKH�JDS�EHWZHHQ�GH�9:2�DQG8QLYHUVLWLHV��*RDOV�DUH�x D�EHWWHU�FRQQHFWLRQ�EHWZHHQ�WKH�FXUULFXOXP�RI�WKH�ILUVW�\HDU�RI�WKH�XQLYHUVLW\�WR�WKH�HGXFDWLRQDOV\VWHP�RI�WKH�9:2�DQGx DVVLVWLQJ�VWXGHQWV�LQ�PDNLQJ�WKH�FKRLFH�IRU�ULJKW�PDMRU�DQG�XQLYHUVLW\�
7KH�SURJUDPPH�LV�FDUULHG�RXW��DPRQJ�RWKHU�WKLQJV��E\�H[FKDQJH�SURJUDPPHV��JXHVW�OHFWXUHV�LQIRUPDWLRQ�H[FKDQJH��HWF��7KH�$DQVOXLWSURJUDPPD�9:2�:2�LV�FDUULHG�RXW�LQGLYLGXDOO\�E\�DOOXQLYHUVLWLHV�
7DEOH���VKRZHG�WKDW�WKH�DFWLYLWLHV�WKDW�LQIOXHQFHG�D�VWXGHQWV�FKRLFH�IRU�D�FHUWDLQ�XQLYHUVLW\�ZDV�LQ�WKHILUVW�SODFH�DQ�LQIRUPDWLRQ�GD\�RU�H[FKDQJH�SURJUDPPH�������DQG�LQ�VHFRQG�SODFH�DQ�LQIRUPDWLRQSDFNDJH���������7KH�DDQVOXLWSURJUDPPD�LV�WKHUHIRU�OLNHO\�WR�KDYH�D�ODUJH�LQIOXHQFH�RQ�D�VWXGHQW¶VGHFLVLRQ�
7KH�$DQVOXLWSURJUDPPD�9:2�98�LV�WKH�SURJUDPPH�WKDW�LV�FDUULHG�RXW�E\�WKH�98�LQ�FR�RSHUDWLRQ�ZLWK���VFKRROV�WKDW�WHDFK�RQ�9:2�OHYHO�
7KH�LQLWLDO�VHOHFWLRQ�RI�WKH�VFKRROV�WR�MRLQ�WKH�DDQVOXLWSURJUDPPD�ZDV�EDVHG�RQ�WKH�IROORZLQJFRQVLGHUDWLRQV����,V�WKH�VFKRRO�LQ�WKH�YLFLQLW\�RI�WKH�98"���'RHV�WKH�98�KDV�DQ\�WLHV�WKH�VFKRRO�DOO�UHDG\"���,V�WKH�VFKRRO�D�ELJ�VXSSOLHU�RI�VWXGHQWV"
7KH�VHOHFWHG�VFKRROV�ZHUH�LQLWLDOO\�EHLQJ�DSSURDFKHG�WR�MRLQ�WKH�SURJUDPPH��6LQFH�WKDW�WLPH�VFKRROVMRLQHG�DQG�OHIW�WKH�SURJUDPPH�IRU�XQNQRZQ�UHDVRQV��6FKRROV�VRPHWLPHV�DVN�WKH�98�LI�WKH\�FDQ�MRLQ�WKHSURJUDPPH��:LWK�WKHVH�VFKRROV�SRVVLELOLWLHV�DUH�GLVFXVVHG��'XH�WR�ODFN�RI�WLPH�RI�WKH�SURJUDPPHFRRUGLQDWRU�DW�WKH�9<8�WKHUH�LV�FXUUHQWO\�QR�SROLF\�WR�DSSURDFK�VFKRROV�SURDFWLYH��DOWKRXJK�WKHUH�DUHSODQV�WR�H[WHQG�WKH�SURJUDPPH�WR�DUHDV�ZHUH�WKHUH�LV�ORZ�FRYHUDJH�DW�WKH�PRPHQW�OLNH�+DDUOHP�)OHYRODQG�DQG�=ZROOH�
7KH�98�PDGH�DQ�DJUHHPHQW�ZLWK�WKH�8QLYHUVLW\�RI�$PVWHUGDP�WR�VKDUH�LQIRUPDWLRQ�DQG�QRW�WR�JHWLQYROYHG�LQ�HDFK�RWKHU¶V�VFKRROV��XQOHVV�D�VFKRRO�DSSURDFKHV�RQH�RI�WKH�XQLYHUVLWLHV�RQ�WKHLU�RZQLQLWLDWLYH��7KHUH�LV�DQ�RYHUODS�LQ�WKH�VFKRROV�RI�ERWK�XQLYHUVLWLHV��7KH�XQLYHUVLWLHV�GRQ¶W�FRQVLGHU�WKLV�DV�D



��

SUREOHP��RQ�WKH�FRQWUDU\��WKH\�WKLQN�LW�LV�SRVLWLYH�WKDW�IXWXUH�VWXGHQWV�YLVLW�ERWK�XQLYHUVLWLHV��2QH�RI�WKHJRDOV�LV�WKDW�VWXGHQWV�PDNH�D�FKRLFH�WKDW�VXLWV�WKHP�EHVW��DQG�QRW�MXVW�WR�UHFUXLW�DV�PDQ\�VWXGHQWV�DVSRVVLEOH�
7KH�IROORZLQJ�PDS�VKRZV�WKH�VSUHDG�RI�WKH�VFKRROV�WKDW�MRLQ�GH�SURJUDPPH��PDSSHG�DJDLQVW�WRWDODPRXQW�RI�EDFKHORU�VWXGHQWV�ZKR�FRPH�IRUP�WKH�9:2�SHU�QRGDO�UHJLRQ�

0DS�����6FKRROV�MRLQLQJ�WKH�$DQVOXLWSURJUDPPD�9:2�98�LQ�������FRPSDUHG�ZLWK�DOO�9:2�VFKRROV�DQGWRWDO�DPRXQW�RI�ILUVW�\HDU�EDFKHORU�VWXGHQWV�SHU�QRGDO�UHJLRQ�IURP�WKH�9:2�LQ������
'XH�WR�WKH�SROLF\�RI�WKH�98�DOO�VFKRROV�DUH�LQ�WKH�YLFLQLW\��7KH�IDUWKHVW�VFKRRO�LV�LQ�:LHULQJHUZHUI�DSSUR[LPDWHO\����NP�QRUWK�RI�$PVWHUGDP��:KHQ�FRPSDULQJ�WKH�ORFDWLRQ�RI�WKH�VFKRROV�MRLQLQJ�WKHDDQVOXLWSURJUDPPD�RQ�QDWLRQDO�OHYHO�ZLWK�WKH�QRGDO�UHJLRQV�ZKHUH�PRVW�VWXGHQWV�FRPH�IURP��D�UHODWLRQH[LVWV��WKH�VFKRROV�DUH�UHODWLYHO\�RIWHQ�LQ�QRGDO�UHJLRQV�WKDW�PDQ\�VWXGHQWV�RULJLQDWH�IURP�
,Q�QH[W�WDEOHV�DQG�PDS�WKH�VFKRROV�WKDW�MRLQ�WKH�DDQVOXLWSURJUDPPD�DUH�FRPSDUHG�ZLWK�PDUNHW�VKDUH�DWVFKRRO�OHYHO��7DEOH���VKRZV�WKH�9:2�VFKRROV�WKDW�DUH�WKH�WRS����VXSSOLHUV�IRU�WKH�98�LQ�DEVROXWHQXPEHUV�IRU�WKH�\HDU�����������DQG�WKH�VFKRROV�WKDW�DUH�SDUW�RI�WKH�DDQVOXLWSURJUDPPD�



��

9:2�VFKRRO�QDPH /RFDWLRQ 1RVWXGHQWV 1R�VWXGHQWVWR 0DUNHWVKDUH $DQVOXLWSURJUDPPD.HL]HU�.DUHO�&ROOHJH $067(/9((1 �� �� �� \HV$ONZLQ�.ROOHJH 8,7+2251 �� �� �� \HV-DF�3�7KLMVVH�&ROOHJH &$675,&80 �� �� �� \HV2�9�& $/0(5( �� �� ��5.�6*0�6W =$$1'$0 �� �� �� \HV7ULQLWDV�&ROOHJH +((5+8*2:$ �� �� �� \HV+�:HVVHOLQN�&ROOHJH $067(/9((1 �� �� �� \HV&DODQGO\FHXP $067(5'$0 �� �� ��$WKHQHXP�&ROO�+DJHYHOG +((067('( �� �� ��6*0�Y�9ZR�+DYR�0DYR $067(5'$0 �� �� ��7DEOH��� 9:2�VFKRROV�WKDW�DUH�WKH�WRS����VXSSOLHUV�LQ�DEVROXWH�QXPEHUV IRU�WKH�\HDU�����������DQGZKHWKHU�WKHVH�VFKRROV�DUH�SDUW�RI�WKH�DDQVOXLWSURJUDPPD��6RXUFH�,2:2�
7DEOH���VKRZV�WKH�VDPH�EXW�WKDQ�D�WRS����VRUWHG�SHU�SHUFHQWDJH�RI�VWXGHQWV�ZKR�ZHQW�WR�WKH�98�RXW�RIDOO�VWXGHQWV�ZKR�ZHQW�WR�D�XQLYHUVLW\��UHODWLYH�QXPEHUV��

9:2�VFKRRO�QDPH /RFDWLRQ 1RVWXGHQWV 1R�VWXGHQWVWR 0DUNHWVKDUH $DQVOXLWSURJUDPPD,VODP�6*0�,EQ 5277(5'$0 � � ���0HHUVWURRP 875(&+7 � � ���(VSULW�6FKROHQJURHS $067(5'$0 � � �� \HV5.�6*0�6W =$$1'$0 �� �� �� \HV-RRGVH�6*0 $067(5'$0 � �� ��&DODQGO\FHXP $067(5'$0 �� �� ��6*0�Y�9ZR�+DYR $067(5'$0 �� �� ��/HRQDUGR /(,'(1 � � ��5HJLRQDOH�6JP (1.+8,=(1 �� �� ��+HW�%DNHQ $/0(5( �� �� ��7DEOH��� 9:2�VFKRROV�WKDW�DUH�WKH�WRS����VXSSOLHUV�LQ�UHODWLYH�QXPEHUV IRU�WKH�\HDU�����������DQGZKHWKHU�WKHVH�VFKRROV�DUH�SDUW�RI�WKH�DDQVOXLWSURJUDPPD��6RXUFH�,2:2�
7DEOH���VKRZV�WKDW�D�VFKRRO�ZLWK�UHODWLYHO\�IHZ�VWXGHQWV�ZKR�MRLQ�D�XQLYHUVLW\�HDVLO\�KDYH�D�YHU\�KLJKPDUNHW�VKDUH�
0DS����VKRZV�WKH�ORFDWLRQV�RI�WKH�DEVROXWH�DQG�UHODWLYH�WRS����VFKRROV�DQG�WKH�ORFDWLRQ�RI�WKH�VFKRROVMRLQLQJ�WKH�DDQVOXLWSURJUDPPD�



��

0DS�����9:2�VFKRROV�WKDW�DUH�WKH�WRS����VXSSOLHUV�LQ�DEVROXWH�DQG�UHODWLYH�QXPEHUV IRU�WKH�\HDU�����������DQG�ZKHWKHU�WKHVH�VFKRROV�DUH�SDUW�RI�WKH�DDQVOXLWSURJUDPPD��6RXUFH�,2:2�
2Q�DYHUDJH������RI�DOO�VWXGHQWV�ZKR�ZHQW�VWUDLJKW�IURP�WKH�9:2�WR�D�XQLYHUVLW\�LQ������ZHQW�WR�WKH98��ZKLOH�������RI�WKH�VFKRROV�WKDW�MRLQ�WKH�$DQVOXLWSURJUDPPD�9:2�:2�HQWHUHG�WKH�98��WKH�PDUNHWVKDUH�LV�QRW�NQRZQ�RI�WZR�VFKRROV���7KHUH�DUH�VFKRROV�WKDW�DUH�ELJ�SURYLGHUV�RI�98�VWXGHQWV�LQ�DEVROXWHRU�UHODWLYH�QXPEHUV��WKDW�DUH�ORFDWHG�LQ�WKH�YLFLQLW\�RI�$PVWHUGDP�WKDW�DUH�QRW�SDUW�RI�WKHDDQVOXLWSURJUDPPD��IRU�H[DPSOH�WKH�&DODQGO\FHXP�
:KHQ�WKH�SURJUDPPH�ZRXOG�EH�XVHG�VROHO\�IRU�UHFUXLWLQJ�VWXGHQWV�DQRWKHU�VHOHFWLQJ�SROLF\�FRXOG�EHPRUH�IDYRXUDEOH��QDPHO\�VHOHFWLQJ�WKRVH�VFKRROV�WKDW�DUH�SRWHQWLDOO\�ELJ�VXSSOLHUV��7KHVH�DUH�VFKRROVZLWK�D�ELJ�DPRXQW�RI�VWXGHQWV�ZKR�JR�WR�D�XQLYHUVLW\��EXW�QRW�WKH�98�DQG�WKDW�DUH�WKDW�DUH�ORFDWHG�LQ�WKHQHDUHVW�GLVWDQFH�UHJLRQ�RI�WKH�98�
0DS����VKRZV�VFKRROV�ZLWK�PRUH�WKDQ����VWXGHQWV�ZKR�ZHQW�WR�D�XQLYHUVLW\�LQ������������EXW�ZKR�GLGQRW�JR�WR�WKH�98��ZLWKLQ�WKH�QHDUHVW�GLVWDQFH�UHJLRQ�RI�$PVWHUGDP�



��

0DS�����9:2�VFKRROV�ZLWK�!����VWXGHQWV�ZKR�ZHQW�WR�D�XQLYHUVLW\�LQ������������EXW�ZKR�GLG�QRW�JR�WR�WKH98��ZLWKLQ�WKH�QHDUHVW�GLVWDQFH�UHJLRQ�RI�$PVWHUGDP�
7DEOH���JLYHV�DQ�RYHUYLHZ�RI�WKH�VHOHFWHG�VFKRROV�LQ�PDS����DQG�LQGLFDWHV�LI�WKH\�DOO�UHDG\�MRLQ�WKHDDQVOXLWSURJUDPPD�



��

9:2�VFKRRO�QDPH /RFDWLRQ 1RVWXGHQWVR�
1R�VWXGHQWVWR 'LIIHUHQFH $DQVOXLWSURJUDPPD7ULQLWDV�&ROOHJH +((5+8*2:$$5' �� �� �� <HV3XUPHUHQGVH�6�J��ORF��-DQ 3850(5(1' � �� �� <HV:LOOHP�%ODHX�2SE�6*0 $/.0$$5 �� �� ��5.�6*0�7DERU +2251�1+ �� �� ��5.�6*0�6DQFWD�0DULD +$$5/(0 � �� ��&KU��6�*��-DQ�$UHQW] $/.0$$5 �� �� �� <HV$WKHQHXP�&ROO�+DJHYHOG +((067('( �� �� ��6W��1LFRODDV�/\FHXP $067(5'$0 � �� �� <HV0RQWHVVRUL�6*0 $067(5'$0 � �� ��0XUPHOOLXV�*\PQ $/.0$$5 �� �� ��=X\GHU]HH�&ROOHJH (00(/225' � �� ��*\PQDVLXP�)HOLVHQXP 9(/6(1�=8,' �� �� ��-DF��3��7KLMVVH�&ROOHJH &$675,&80 �� �� �� <HV6WHGHOLMN�*\PQDVLXP +$$5/(0 � �� ��%DUODHXV�*\PQDVLXP $067(5'$0 � �� �� <HV9RVVLXV�*\PQDVLXP $067(5'$0 �� �� ��2�9�& $/0(5( �� �� ��7DEOH����9:2�VFKRROV�ZLWK�!����VWXGHQWV�ZKR�ZHQW�WR�D�XQLYHUVLW\�LQ������������EXW�ZKR�GLG�QRWJR�WR�WKH�98��ZLWKLQ�WKH�QHDUHVW�GLVWDQFH�UHJLRQ�RI�$PVWHUGDP�

1RW�DOO�VFKRROV�PHHWLQJ�WKH�VHW�FULWHULD�MRLQ�WKH�DDQVOXLWSURJUDPPD�\HW�
%DVHG�RQ�WKHVH�ILJXUHV�DQG�WKH�GHVFULSWLRQ�RI�WKH�VHOHFWLRQ�SURFHVV��LW�FDQ�QRW�EH�VWDWHG�ZKHWKHU�WKHSURJUDPPH�KDV�DQ�DPSOLI\LQJ�HIIHFW��,W�LV�QRW�FOHDU�ZHWKHU�VFKRROV�DUH�ELJ�SURYLGHUV�EHFDXVH�WKH\�MRLQWKH�DDQVOXLWSURJUPPH�RU�WKH�RWKHU�ZD\�URXQG�



��

� &RQFOXVLRQ7KH�3V�IURP�WKH�PDUNHWLQJ�PL[��H[FHSW�IRU�3ULFH��IRUP�D�XVHIXO�FKHFNOLVW�IRU�GHYHORSLQJ�D�JHRPDUNHWLQJVWUDWHJ\� IRU� RUJDQL]DWLRQV� LQ� JHQHUDO�� ,Q� WKLV� SDSHU�� WKH� FDVH� RI� D� XQLYHUVLWLHV� PDUNHWLQJ� VWUDWHJ\� LVDQDO\VHG�
7KHUH�LV�D�VWURQJ�UHODWLRQ�EHWZHHQ�WUDYHO�WLPH�WR�WKH�98�DQG�WKH�SODFH�WKDW�VWXGHQWV�RULJLQDWH�IURP��7KH3�RI�SODFH�LQ�WKH�PDUNHWLQJ�PL[���7KH�VWUHQJWK�RI�WKLV�UHODWLRQ�GLIIHUV�VRPHZKDW�SHU�PDMRU��2QH�UHDVRQIRU� WKLV� LV� WKH� IDFW� WKDW� QRW� HYHU\� PDMRU� LV� RIIHUHG� DW� HYHU\� XQLYHUVLW\� �SURGXFW��� $QRWKHU� UHDVRQ� LVSUREDEO\�WKH�GLIIHUHQFH�LQ�UHSXWDWLRQ�RI�XQLYHUVLWLHV�DQG�WKH�GLIIHUHQFH�LQ�UDWH�RI�VSHFLDOL]DWLRQ�LQ�VRPHPDMRUV�EHWZHHQ�XQLYHUVLWLHV�
7KH�VWURQJ�LQIOXHQFH�RI� WUDYHO� WLPH�DOVR�PDNHV�WKH�89$�WKH�ELJJHVW�FRPSHWLWRU�IRU�SRWHQWLDO�VWXGHQWV�7KHUHIRUH�GLIIHUHQFH�LQ�UHSXWDWLRQ�EHWZHHQ�WKH�98�DQG�WKH�89$�DQG�WKH�VSHFLILF�PDMRUV�WKH\�RIIHU�DUHWKH�PRVW�GHWHUPLQDWLYH�IDFWRUV�IRU�VWXGHQWV�WR�GHFLGH�IRU�RQH�RI�WKHVH�WZR�XQLYHUVLWLHV��)XUWKHU�UHVHDUFKLV�QHFHVVDU\�WR�HVWDEOLVK�GLIIHUHQFHV�LQ�UHSXWDWLRQ��%DVHG�XSRQ�WKH�UHVXOWV�D�SODFH�GHSHQGHQW�SURPRWLRQVWUDWHJ\��SURPRWLRQ��FDQ�EH�GHYHORSHG�
7KH� VWURQJ� HPSKDVLV� RQ� GLVWDQFH� DV� GHWHUPLQDQW� IDFWRU� VHUYHV� DV� SURRI� WKDW� DGGLQJ�:LQGHVKHLP� DV� DVDWHOOLWH�RI�WKH�98�RIIHULQJ�WKH�IXOO�UDQJH�RI�PDMRUV�ZRXOG�KDYH�D�SRVLWLYH�LPSDFW�IRU�WKH�98�ZLWK�UHJDUGWR�WKH�QXPEHU�RI�QHZ�VWXGHQWV�SHU�\HDU�
0DSV� VXJJHVW� D� JHRJUDSKLFDO� UHODWLRQ� EHWZHHQ� UHJLRQV�VFKRROV� ZKHUH� VWXGHQWV� RULJLQDWH� IURP� DQGSURPRWLRQ�DFWLYLWLHV��DDQVOXLWSURJUDPPD���&DUH�VKRXOG�EH�WDNHQ�ZLWK�WKHVH�NLQG�RI�VHHPLQJO\�UHODWLRQV�PDSSLQJ�VFKRROV�MRLQLQJ�WKH�DDQVOXLWSURJUDPPD�DJDLQVW�UHJLRQV�ZLWK�KLJK�PDUNHW�VKDUH�VXJJHVW�D�FDVXDOHIIHFW�
7KH�K\SRWKHVLV� WKDW� ORFDWLRQ�UHODWHG�IDFWRUV� LQIOXHQFH�WKH�GHFLVLRQ�IRU�QHZ�VWXGHQWV� WR�HQWHU� WKH�98�LVSURYHQ�FRUUHFW�DQG�FDQ�EH�XVHG�IRU�WKH�GHYHORSPHQW�RI�D�PDUNHWLQJ�VWUDWHJ\��7KH�FDVH�VWXG\�VKRZV�WKDWJHRPDUNHWLQJ�LV�D�SRZHUIXO�WRRO�WR�YLVXDOLVH�WKH�FXUUHQW�VLWXDWLRQ�DQG�SRWHQWLDO�GHYHORSPHQWV�RYHU�WLPH�WR� DQDO\VH� WKH� PDUNHW�� WR� FDOFXODWH� ³ZKDW� LI´� VFHQDULRV� �ZKDW� LI�:LQGHVKHLP� LV� DGGHG"�� DQG� WR� SODQ³VKRXOG�EH´�VFHQDULRV��OLVW�RI�VFKRROV�WKDW�VKRXOG�EH�DGGHG��
$�UHFRPPHQGDWLRQ�IRU�IXWXUH�UHVHDUFK�ZRXOG�EH�QRW�WR�XVH�(XFOLGHDQ�GLVWDQFH�LQ�WKH�DQDO\VLV��,QVWHDG�WUDYHO� WLPH� RYHU� WKH� �SXEOLF�� WUDQVSRUW� QHWZRUN� VKRXOG� EH� XVHG�� 7KLV� ZLOO� HQKDQFH� WKH� DQDO\VLV�VSHFLILFDOO\�LQ�WKH�PRUH�UXUDO�DUHDV�
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