
$V�D�SUHOLPLQDU\�UHSRUW��WKLV�QHZVOHWWHU�GHVFULEHV�WKH�PHWKRG��SURFHGXUH��DQG�VDPSOH
DWWULEXWHV�RI�WKH�VFKRROV�SDUWLFLSDWLQJ�VR�IDU�LQ�WKH�9DOXH*HQHVLV����9���SURMHFW��0RUH
UHVXOWV�ZLOO�FRPH�LQ�ODWHU�QHZVOHWWHUV��'DWD�FROOHFWLRQ�IRU�WKLV�IRXUWK�9DOXH*HQHVLV
UHVHDUFK�SURMHFW�VWDUWHG�HDUO\�LQ�2FWREHU��������DQG�FRQWLQXHV�XQWLO�PLG�-DQXDU\�������
EHFDXVH�RI�UHTXHVWV�IRU�D�WLPH�H[WHQVLRQ�WR�DFFRPPRGDWH�ORFDO�FDXVHV�DQG�WLJKW
VFKHGXOHV��:KHUHYHU�SULQFLSDOV�DJUHHG�WR�SDUWLFLSDWH��DOO��WK�WKURXJK���WK�JUDGHUV�ZHUH
LQYLWHG�WR�FRPSOHWH�WKH�VXUYH\��DQG�WKLV�SURYLGHG�WKH�FOXVWHU�VDPSOLQJ�IRU�WKH�VWXG\�
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7R�EHJLQ��ZH�VHQW�DOO�6'$�VFKRRO�SULQFLSDOV�LQ�WKH�1RUWK�$PHULFDQ�'LYLVLRQ��1$'��D�VKRUW
ZHE�VXUYH\�DVNLQJ�WKHLU�SUHIHUHQFH�EHWZHHQ�SDSHU�RU�ZHE�VXUYH\V�IRU�WKHLU�VWXGHQWV��7KH
����VFKRROV�WKDW�UHVSRQGHG�UHSUHVHQWHG�����RI�WKRVH�FRQWDFWHG��0RVW�RI�WKHP������RU
�����FKRVH�ZHE�EDVHG�VXUYH\V��7KH�UHPDLQLQJ�RQHV�FKRVH�SDSHU�VXUYH\V�RU�IRXQG�LW
KDUG�WR�FKRRVH�

$FFRUGLQJO\��LQ�ODWH�6HSWHPEHU�SDSHU�TXHVWLRQQDLUHV�ZHUH�PDLOHG�WR�VFKRROV�FKRRVLQJ
WKDW�PHWKRG�DQG�WR�WKRVH�WKDW�PDUNHG�WKH�KDUG�WR�GHFLGH�RSWLRQ��$OO�WKH�RWKHU�VFKRROV�
LQFOXGLQJ�QRQ�UHVSRQGHUV��UHFHLYHG�GLUHFW�OLQNV�WR�ZHE�EDVHG�VXUYH\�TXHVWLRQQDLUHV��45
FRGHV�ZHUH�SURYLGHG�DV�ZHOO�FRQWDLQLQJ�D�GLUHFW�OLQN�WR�WKH�VXUYH\��6WXGHQWV�FRXOG�VFDQ
WKH�45�FRGHV�WR�DFFHVV�WKH�VXUYH\�XVLQJ�WKHLU�VPDUWSKRQH�RU�WDEOHW�

%HWZHHQ�6HSWHPEHU����DQG�����ZH��H�PDLOHG�D�FRYHU�OHWWHU�DORQJ�ZLWK�DQ�HQGRUVHPHQW
OHWWHU�IURP�'U��$UQH�1LHOVHQ��9�3�IRU�(GXFDWLRQ�LQ�WKH�1$'�WR�DOO�VFKRRO�SULQFLSDOV��7KH
FRYHU�OHWWHU�JDYH�LQVWUXFWLRQV�DERXW�JHWWLQJ�SDUHQWDO�SHUPLVVLRQ�IRU�VWXGHQW�SDUWLFLSDWLRQ
DQG�RULJLQDOO\�DVNHG�WKDW�WKH�VXUYH\V�EH�FRPSOHWHG�EHWZHHQ�2FWREHU����DQG�1RYHPEHU
����������7KLV�FRPSOHWLRQ�GDWH�ZDV�ODWHU�H[WHQGHG�WR�-DQXDU\����������

'LUHFWLRQV�FDOOHG�IRU�WKH�VXUYH\V�WR�EH�FRPSOHWHG�RQ�WKH�RQH�GD\�FKRVHQ�E\�VFKRRO
DGPLQLVWUDWRUV��:LWK�D�PD[LPXP�RI�WZR�EUHDNV��VWXGHQWV�ZHUH�WR�FRPSOHWH�WKH�VXUYH\V
RQ�WKH�VDPH�GD\�DV�VWDUWHG�DQG�ZHUH�QRW�DOORZHG�WR�DFFHVV�TXHVWLRQQDLUHV�IURP�KRPH�
WDNH�WKHP�KRPH��RU�FRQVXOW�ZLWK�DQ\RQH±SHHUV��WHDFKHUV��RU�SDUHQWV±DERXW�WKH
TXHVWLRQV�RU�WKHLU�DQVZHUV��:KHQ�FRPSOHWHG��ZHE�VXUYH\V�ZHUH�VHQW�ZKHQ�VWXGHQWV
FOLFNHG�WKH�VXEPLW�ER[�DW�WKH�HQG�RI�WKH�VXUYH\��3ULQFLSDOV�FROOHFWHG�WKH�SDSHU�VXUYH\V�
SXW�WKHP�LQ�RQH�ER[�RU�HQYHORSH��DQG�PDLOHG�WKHP�ZLWK�WKH�SUHSDLG�VKLSSLQJ�ODEHO
SURYLGHG�LQ�WKH�RULJLQDO�SDFNDJH��
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%HWZHHQ�2FWREHU����DQG�1RYHPEHU�����������SULQFLSDOV�ZHUH�UHPLQGHG�ILYH�WLPHV�E\�HPDLO
UHTXHVW�WR�SDUWLFLSDWH�LQ�WKH�9��VXUYH\��&RQFHUQV�IURP�SULQFLSDOV�DQG�SDUHQWV�FDPH�WR�OLJKW�GXULQJ
WKLV�WLPH�DERXW�TXHVWLRQV�RQ�/*%74��VXLFLGDO�LGHDWLRQ��VH[XDO�UHODWLRQ��DQG�VXEVWDQFH�DEXVH�
HVSHFLDOO\�DV�DVNHG�RI�WKH�\RXQJHU�VWXGHQWV��7R�HQFRXUDJH�PRUH�SDUWLFLSDWLRQ��WZR�DGMXVWPHQWV
ZHUH�PDGH�LQ�ODWH�2FWREHU���D��UHPRYDO�RI�RU�DOORZDQFH�WR�VNLS�HLJKW�TXHVWLRQV�RQ�/*%74�DQG��E�
FODVVLILFDWLRQ�RI����DGGLWLRQDO�TXHVWLRQV�RQ�VXLFLGDO�LGHDWLRQ��VH[XDO�UHODWLRQ��DQG�VXEVWDQFH�DEXVH
DV�RSWLRQDO��EDVHG�RQ�HDFK�VFKRROµV�SHUFHSWLRQV�RI�DSSURSULDWHQHVV�
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2I�WKH��������1$'��WK���WK�JUDGHUV�HQUROOHG�LQ�D�WRWDO�RI�����VFKRROV�LQ����ORFDO�FRQIHUHQFHV����
VFKRROV�KDG�QR��WK���WK�JUDGHUV�����UHSRUWHG�RQO\�RQH��DQG�HUURU�PHVVDJHV�FDPH�IURP���
VFKRROV�GXH�WR�IDFWRUV�VXFK�DV�LQFRUUHFW�RU�FRUUXSWHG�HPDLO�DGGUHVVHV�RU�VORZ�WUDQVLWLRQ�WR�QHZ
VFKRRO�DGPLQLVWUDWLRQ��,Q�WKH�HQG������VFKRROV�ZHUH�YDOLG�FKRLFHV�IRU�WKH�9��SURMHFW��DFFRXQWLQJ
IRU�����RI�1$'�VFKRROV�

$V�RI�1RYHPEHU���������������VFKRROV�KDG�FRPSOHWHG�WKH�VXUYH\��SURYLGLQJ�������VL[WK�WKURXJK
WZHOIWK�JUDGHU�VDPSOHV��7KHVH�ILJXUHV�UHSUHVHQW�DSSUR[LPDWHO\�����RI�WKH�YDOLG�VFKRROV�DQG����
RI�WKH�VWXGHQWV�HQUROOHG�LQ��WK���WK�JUDGHV�LQ�WKH�VFKRROV��DQ�DFFHSWDEOH�UHVSRQVH�UDWH
SHUFHQWDJH�ZKHQ�FRPSDUHG�WR�RWKHU�DUHDV�RI�VWXG\��:KLOH�VOLJKWO\�VPDOOHU�WKDQ�WZR�RI�WKH
SUHYLRXV�WKUHH�9DOXH*HQHVLV�VXUYH\�UHVSRQVH�UDWHV��LW�FRPSDUHV�IDYRUDEO\�ZLWK�WKHP�
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7R�XQGHUVWDQG�ZKDW�IDFWRUV�OLQN�ZLWK�SDUWLFLSDWLRQ�RU�QRQ�SDUWLFLSDWLRQ�LQ�WKH�VXUYH\��WKH�SULQFLSDO
LQYHVWLJDWRU�SHUIRUPHG�D�ORJLVWLF�UHJUHVVLRQ��1$'�GDWDEDVH�JDYH�VFKRRO�VL]H��QXPEHU�RI
WHDFKHUV���RUJDQL]DWLRQDO�OHYHO��3.�WR��WK����WK��RU���WK�JUDGH��RU��WK���WK���DQG�QXPEHU�RI
HQUROOHG��WK���WK�JUDGHUV��

5HVXOWV�VKRZHG�VFKRROV�LQ�&DQDGD�KDG�D�KLJKHU�SDUWLFLSDWLRQ�UDWH�WKDQ�WKRVH�LQ�RWKHU�UHJLRQV
�1RUWKHDVW��0LGZHVW��6RXWK��:HVW���5HVSRQVH�WR�WKH�PHWKRG�FKRLFH�VXUYH\�LQGLFDWHG�WKH�VFKRRO
ZDV�PRUH�OLNHO\�WKDQ�QRQ�UHVSRQGLQJ�VFKRROV�WR�SDUWLFLSDWH�LQ�WKH�9DOXHJHQHVLV�VXUYH\��0HWKRG
FKRVHQ�DOVR�LQIOXHQFHG�SDUWLFLSDWLRQ��:H�GLVFRYHUHG�WKDW�SULQFLSDOV�ZKR�RSWHG�IRU�D�SDSHU�EDVHG
PRGH�ZHUH������WLPHV�PRUH�OLNHO\�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\�FRPSDUHG�WR�WKRVH�ZKR�LJQRUHG�WKH
PHWKRG�SUHIHUHQFH�VXUYH\�ZKLOH�WKRVH�ZLWK�ZHE�VXUYH\�SUHIHUHQFH�ZHUH������WLPHV�KLJKHU�

6FKRRO�VL]H�DOVR�DSSHDUHG�DV�DQ�LQIOXHQWLDO�IDFWRU��7KH�FKDQFH�IRU�D�VFKRRO�ZLWK���RU�PRUH
WHDFKHUV�WR�FRPSOHWH�WKH�VXUYH\�ZHUH�KLJKHU�WKDQ�WKRVH�ZLWK���RU�����WHDFKHUV��:KHQ�FRPSDUHG
WR�VFKRROV�ZLWK���RU�PRUH�WHDFKHUV��WKH�SUREDELOLW\�RI�WKHVH�VPDOOHU�VFKRROV�WR�SDUWLFLSDWH
GHFUHDVHG�E\�����IRU�WKH���WHDFKHU�VFKRROV�DQG�����IRU�WKRVH�ZLWK�����WHDFKHUV��7ZR�RWKHU
IDFWRUV��QXPEHU�RI�VWXGHQWV�HQUROOHG�DQG�VFKRRO�RUJDQL]DWLRQ�OHYHO��VKRZHG�QR�VWDWLVWLFDO
VLJQLILFDQFH�



�$�ORRN�DW�WKH�DWWULEXWHV�RI�WKH�VFKRROV�WKDW�FRPSOHWHG�WKH�VXUYH\�UHYHDOV�WKDW��RI�WKH����
SDUWLFLSDQW�VFKRROV������KDG���RU�PRUH�WHDFKHUV��D�SHUFHQWDJH�JUHDWHU�WKDQ�WKH�����IRXQG�LQ�WKH
1$'��)RU�RUJDQL]DWLRQ�OHYHO��3.���VFKRROV�UHSUHVHQWHG�����RI�SDUWLFLSDWLQJ�VFKRROV��$OO�ILYH
UHJLRQV�RI�1$'�VFKRROV�ZHUH�ZHOO�UHSUHVHQWHG�ZLWK�WKH�VRXWKHUQ�DQG�ZHVWHUQ�UHJLRQV�SURYLGLQJ
����DQG�����RI�SDUWLFLSDWLQJ�VFKRROV��

'HVSLWH�3.���VFKRROV�PDNLQJ�XS�D�ODUJH�SHUFHQWDJH�RI�WKRVH�SDUWLFLSDWLQJ��WKH\�DUH
XQGHUUHSUHVHQWHG�EDVHG�RQ�WKHLU�QXPEHU�LQ�WKH�1$'�DV�DUH�WKH�����WHDFKHU�VFKRROV��7KLV�LV�QRW
XQLTXH�WR�WKH�9��SURMHFW�DV�LW�DSSHDUHG�LQ�WKH�SDVW�WKUHH�VWXGLHV�DV�ZHOO��7KHUHIRUH��FDXWLRQ�PD\
EH�LQ�RUGHU�ZKHQ�DSSO\LQJ�GDWD�DQG�DQDO\VLV�UHVXOWV�WR��WK���WK�JUDGHUV�LQ�VPDOOHU�.���VFKRROV�

6R�IDU��WKH�VDPSOH�VL]H�RI�������VWXGHQWV�IURP�����VFKRROV�SURYLGHV�D�VWDWLVWLFDOO\�VXIILFLHQW
UHSUHVHQWDWLRQ�RI�WKH�RYHUDOO�1$'��WK���WK�JUDGHU�SRSXODWLRQ��:KHQ�GDWD�FROOHFWLRQ�HQGV�LQ
-DQXDU\��������GDWD�DQDO\VLV�ZLOO�VWDUW��DQG�UHVXOWV�ZLOO�EH�UHSRUWHG�LQ�IXWXUH�QHZVOHWWHUV�

6\OYLD�&ODUNH�	�&KDQJ�KR�-L


