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5RXQGWDEOH�RQ�*\SV\��7UDYHOOHU�DQG�5RPD��*75��&RPPXQLWLHV�LQ�+LJKHU�

(GXFDWLRQ�����6HSWHPEHU�����

%5,(),1*�127(

,QWURGXFWLRQ

7KLV�EULHILQJ�QRWH�VXPPDULVHV�WKH�SUHVHQW�VLWXDWLRQ�LQ�UHODWLRQ�WR�*75�FRPPXQLWLHV¶�

SDUWLFLSDWLRQ�LQ�KLJKHU�HGXFDWLRQ��UHIOHFWV�RQ�WKH�ODFXQD�LQ�SDUWLFLSDWLRQ�GDWD��DQG�

KLJKOLJKWV�NH\�WKHPHV�IRU�FRQVLGHUDWLRQ�ZLWKLQ�WKH�URXQGWDEOH�HYHQW��

,W�DUJXHV�WKDW�WKHUH�LV�D�VSHFLDO�QHHG�WR�HQJDJH�LQ�ZD\V�RI�ZLGHQLQJ�DFFHVV�DQG�

SDUWLFLSDWLRQ�WKURXJK�FR�SURGXFWLRQ�RI�DSSURSULDWH�DQG�HIIHFWLYH�PHWKRGRORJLHV�ZLWK�

FRPPXQLW\�PHPEHUV�ZKR�KDYH H[SHULHQFH�RI�DFDGHPLD��VWDII�DQG�DFDGHPLFV���

VSHFLDOLVW�1*2V� DQG�+LJKHU�(GXFDWLRQ�,QVWLWXWLRQV��+(,V���6XFK�DSSURDFKHV�

V\VWHPDWLFDOO\�DSSOLHG� FDQ�EH�HIIHFWLYH�LQ UHPRYLQJ EDUULHUV��DQG�SURYLGLQJ RQ�JRLQJ�

VXSSRUW�PHFKDQLVPV�ZLWKLQ�DQG�DFURVV�8QLYHUVLWLHV��,W�LV�DUJXHG�WKDW WKURXJK�XWLOLVLQJ�

HIIHFWLYH�SROLF\�DQG�EHVW�SUDFWLFH��DQG�ZRUNLQJ�FORVHO\�ZLWK�VSHFLDOLVWV�VXSSRUWLQJ ERWK

*75�\RXQJ�SHRSOH DQG PDWXUH�VWXGHQWV�UHWXUQLQJ WR�HGXFDWLRQ��LW�LV�SRVVLEOH�WR�

HQFRXUDJH�DFFHVV�WR�KLJKHU�HGXFDWLRQ DQG�VXFFHVVIXO�RXWFRPHV�IRU�VWXGHQWV��(IIHFWLYH�

GHVLJQ� LPSOHPHQWDWLRQ� DQG�VKDULQJ�RI�H[LVWLQJ�JRRG�SUDFWLFH�PHWKRGV ZKLFK HQDEOH�

XQLYHUVLW\�HGXFDWLRQ�DQG�DFDGHPLF�FDUHHU�SDWKV�WR�EH�PRUH�RSHQ�WR�%$0(�SHRSOH�DV D�

ZKROH�� PD\��SRWHQWLDOO\��LI�DSSURSULDWHO\ DGDSWHG� KDYH SDUWLFXODU�SHUWLQHQFH�WR *75�

FRPPXQLW\�PHPEHUV�ZKR�DUH�VWXGHQWV��DFDGHPLF�VWDII�RU�FRQVLGHULQJ�HQWHULQJ�LQWR�

+LJKHU�(GXFDWLRQ� 6LPLODUO\� XVH�RI�SURYHQ�DSSURDFKHV�WR�HQJDJLQJ� UHWDLQLQJ�DQG�
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Ϯ

VXSSRUWLQJ�%$0(�VWDII �IRU�H[DPSOH�WKURXJK�DFFHVV�WR�KLJK�SURILOH�VWDII�QHWZRUNV� RU�

LQGLFDWLQJ�WKDW�UHFUXLWLQJ�LQVWLWXWLRQV�SDUWLFXODUO\�LQYLWH DSSOLFDWLRQV IURP *75�

DFDGHPLFV�� PD\�DOVR�LQFUHDVH�WKH�QXPEHUV�DQG�YLVLELOLW\ RI�PHPEHUV RI WKH

FRPPXQLWLHV� ZKR�DUH�DW�SUHVHQW VLJQLILFDQWO\�XQGHU�UHSUHVHQWHG�ZLWKLQ�DFDGHPLD�

7KLV�EULHILQJ�QRWH LV�LQWHQGHG�IRU�KLJKHU�HGXFDWLRQ�VHQLRU�OHDGHUVKLS��ZLGHQLQJ�

SDUWLFLSDWLRQ�DQG�SROLF\�VSHFLDOLVWV��DV�ZHOO�DV�FXUUHQW�DQG�IXWXUH�VWXGHQWV�DQG�VWDII�

IURP�*\SV\��7UDYHOOHU�DQG�5RPD�FRPPXQLWLHV� 7KLV�SDSHU�LV�LQWHQGHG WR�DFW�DV�DQ�

LQLWLDO�SRLQW�RI�GLVFXVVLRQ�ZKLFK�ZLOO�OHDG�WR�WKH�FR�SURGXFWLRQ�RI�GHEDWH��WDQJLEOH�

FRPPLWPHQWV�DQG�FRQFUHWH�DFWLRQV�WR�HQKDQFH�HTXLW\�LQ�KLJKHU�HGXFDWLRQ��UHPHG\�WKH�

VKRUWIDOO�LQ�SDUWLFLSDWLRQ�DQG�HQJDJHPHQW� DQG�VXSSRUW�*75�FRPPXQLW\�PHPEHUV�

DFURVV WKHLU�DFDGHPLF�DQG�SURIHVVLRQDO�FDUHHUV�

7KURXJKRXW��WKLV EULHILQJ UHFRJQLVHV�DQG�DSSODXGV�WKH�DFWLRQV�RI�LQGLYLGXDO�

XQLYHUVLWLHV ZKLFK�DUH�DOUHDG\�DFWLYHO\�HQJDJHG�LQ�LGHQWLI\LQJ�EHVW�SUDFWLFH�WR�VXSSRUW�

*75�VWXGHQWV�DQG�VWDII��IRU�H[DPSOH�WKURXJK�H[SORULQJ�ZD\V�RI�RYHUFRPLQJ�EDUULHUV�WR�

SDUWLFLSDWLRQ��DQG�DFWLYHO\�HQJDJLQJ�ZLWK�LQFOXVLYH�SUDFWLFH���6LPLODUO\ LW�FHOHEUDWHV WKH�

DFKLHYHPHQWV RI VWXGHQWV�DQG�JUDGXDWHV�IURP�*75�FRPPXQLWLHV� ZKR�KDYH�RYHUFRPH�

PDQ\�WKH�EDUULHUV�RXWOLQHG�EHORZ� WR�HQDEOH�WKHLU�SDUWLFLSDWLRQ�DQG�VXFFHVVIXO�

DFKLHYHPHQW�LQ�+LJKHU�(GXFDWLRQ���

&XUUHQW�6LWXDWLRQ

7KH�UHFHQW�SXEOLFDWLRQ�RI�WKH�2IILFH�IRU�6WXGHQWV�DGYLFH�DQG�JXLGDQFH�QRWH�RQ�*75�

SHRSOH�LQ�KLJKHU�HGXFDWLRQ��ZKLFK�LQ�DGGLWLRQ�WR�5RPDQ\�*\SV\��7UDYHOOHU�DQG�5RPD�
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ϯ

FRPPXQLWLHV�DOVR�LQFOXGHV�6KRZSHRSOH��/LYH�$ERDUG�%RDWHUV�DQG�1HZ�7UDYHOOHUV�

ZKR�DUH�QRW�FDSWXUHG�LQ�DQ\�H[WDQW�HWKQLFLW\�EDVHG�GDWD�VHWV�� IXUWKHU�HPSKDVLVHV�WKH�

FULWLFDO�QHFHVVLW\�DQG�VRFLDO�MXVWLFH�LPSHUDWLYH�RI�VXSSRUWLQJ�VWXGHQWV�IURP�WKH�DERYH�

FRPPXQLWLHV�LQWR�DQG�ZLWKLQ�+LJKHU�(GXFDWLRQ��

7KH�SRRU TXDOLW\�RI�DYDLODEOH�GDWD�LQ�UHODWLRQ�WR�*75�VWXGHQWV��DQG�VWDII�� LQ�KLJKHU�

DQG�IXUWKHU�HGXFDWLRQ��DQG�KHQFH�WKH�DELOLW\�WR�DVFHUWDLQ�WKH�VL]H�RI�WKH�SRSXODWLRQV�DQG�

DWWDLQPHQW�JDS��SUHVXPLQJ�WKLV�H[LVWV�� LV�KLJKO\�SUREOHPDWLF�IRU�D�QXPEHU�RI�UHDVRQV���

$OWKRXJK�WKH�+LJKHU�(GXFDWLRQ�6WDWLVWLFV�$JHQF\��+(6$��DQG�8QLYHUVLW\�DQG�

&ROOHJHV�$SSOLFDWLRQ�6HUYLFH��8&$6��KDYH�LQFOXGHG�HWKQLFLW\�FDWHJRULHV�IRU�¶*\SV\�

DQG�7UDYHOOHU¶�VWXGHQWV�VLQFH�������QR�FRGH�H[LVWV�IRU�5RPD�VWXGHQWV��UHQGHULQJ�WKHP�

HIIHFWLYHO\�LQYLVLEOH���'DWD�UHWXUQV�RQ�*\SV\�DQG�7UDYHOOHU�VWXGHQWV�DUH�LQFOXGHG�DV�D�

VXEVHW�RI�µ:KLWH¶�VWXGHQWV�LQ�WKH�DERYH�GDWD�VHWV��DOWKRXJK�GLVDJJUHJDWHG�GDWD�DUH�

DYDLODEOH�RQ�UHTXHVW�WR�LQGLYLGXDO�+(,V���%HFDXVH�RI�WKH�VPDOO�QXPEHU�RI�VXFK�VWXGHQWV�

�DQG�VWDII���GHILQLWLYH�QXPEHUV�RI�VXFK�LQGLYLGXDOV�DUH�SDUWLFXODUO\�OLNHO\�WR�EH�

VXSSUHVVHG�XQGHU�GDWD�SURWHFWLRQ�UHTXLUHPHQWV��ZKHUH�ILJXUHV�DUH�OHVV�WKDQ���

LQGLYLGXDOV��ZKHQ�DFFHVV�WR�GDWD�LV�VRXJKW�

'HVSLWH�WKH�SRVVLELOLW\�RI�VHOI�LGHQWLILFDWLRQ�E\�HWKQLFLW\���VWURQJ�HYLGHQFH�H[LVWV�RI�WKH�

UHOXFWDQFH�RI�PDQ\�*75�VWXGHQWV��HLWKHU�LQ�FROOHJH�RU�XQLYHUVLW\��WR�GHFODUH�WKHLU�

LGHQWLW\��DV�D�UHVXOW�RI�FRQFHUQV�RYHU�GLVFULPLQDWLRQ����7KLV�SDWWHUQ�DOVR DSSHDUV WR�

ϰ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŽĨĨŝĐĞĨŽƌƐƚƵĚĞŶƚƐ͘ŽƌŐ͘ƵŬͬĂĚǀŝĐĞͲĂŶĚͲŐƵŝĚĂŶĐĞͬƉƌŽŵŽƚŝŶŐͲĞƋƵĂůͲŽƉƉŽƌƚƵŶŝƚŝĞƐͬĞǀĂůƵĂƚŝŽŶͲĂŶĚͲĞĨĨĞĐƚŝǀĞͲ
ƉƌĂĐƚŝĐĞͬŐǇƉƐǇͲƌŽŵĂͲĂŶĚͲƚƌĂǀĞůůĞƌͲĐŽŵŵƵŶŝƚŝĞƐͬ

ϱ �ƵƌƌĞŶƚůǇ�ĚĂƚĂ�ŝƐ�ŽŶůǇ�ĐĂƉƚƵƌĞĚ�ďǇ�ƚŚĞ�,ŝŐŚĞƌ��ĚƵĐĂƚŝŽŶ�^ƚĂƚŝƐƚŝĐƐ��ŐĞŶĐǇ�;,�^�Ϳ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƐĞůĨͲŝĚĞŶƚŝĨŝĞĚ�ĞƚŚŶŝĐŝƚǇ�
ŽĨ�ĐĞƌƚĂŝŶ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�'dZ�ƐƚƵĚĞŶƚƐͬƐƚĂĨĨ�͗�/ƌŝƐŚ�dƌĂǀĞůůĞƌ�;ϭϰͿ�Žƌ�'ǇƉƐǇ�Žƌ�dƌĂǀĞůůĞƌ�;ϭϱͿ��ĂŶĚ�ŚĞŶĐĞ�ĞǆĐůƵĚĞƐ�ŽƚŚĞƌ�
ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚŽŵ�ƚŚĞ�KĨ^�ŝŶĐůƵĚĞ�ŝŶ�ƚŚĞŝƌ�ŐƵŝĚĂŶĐĞ�ĂƐ�ĐŽŵŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�'dZ�ƌƵďƌŝĐ�;ƐĞĞ�ŶŽƚĞ�ϭ�ĂďŽǀĞͿ͘
ϲ �Ŷ�ŽƉƚŝŽŶ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ƚŽ�KĐĐƵƉĂƚŝŽŶĂů�ŐƌŽƵƉƐ�ƐƵĐŚ�ĂƐ�^ŚŽǁƉĞŽƉůĞ�Žƌ�ŽƚŚĞƌ�ŵŽďŝůĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�
�ŽĂƚĞƌƐ�ĂŶĚ�ŶĞǁ�dƌĂǀĞůůĞƌƐ�ǁŚŽ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�KĨ^�ďƌŝĞĨŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�ŐĞŶĞƌŝĐ�ƚĞƌŵ�'dZ�;ƐĞĞ�ŶŽƚĞ�Ϯ�ĂďŽǀĞͿ͕
ϳ /Ŷ�ƌĞůĂƚŝŽŶ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ĂŶĚ�ƌĂĐŝƐŵ�ŝŶ�ĞĚƵĐĂƚŝŽŶĂů�ƐĞƚƚŝŶŐƐ�;ƉƌĞĚŽŵŝŶĂŶƚůǇ�ŝŶ�ƐĐŚŽŽůƐͿ�ƐĞĞ�ĨŽƌ�
ĞǆĂŵƉůĞ͕�&ŽƐƚĞƌ͕�W͘�ĂŶĚ�EŽƌƚŽŶ͕���;ϮϬϭϮͿ͗��ĚƵĐĂƚŝŽŶĂů�ĞƋƵĂůŝƚǇ�ĨŽƌ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�dƌĂǀĞůůĞƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�
ŝŶ�ƚŚĞ�h< ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞƋƵĂůƌŝŐŚƚƐƚƌƵƐƚ͘ŽƌŐͬĞƌƚĚŽĐƵŵĞŶƚďĂŶŬͬ�ZZϴͺ�ƌŝĂŶͺ&ŽƐƚĞƌͺĂŶĚͺWĞƚĞƌͺEŽƌƚŽŶ͘ƉĚĨ͖���



ϰ

SHUWDLQ�LQ�UHODWLRQ�WR�6FKRRO�&HQVXV�UHWXUQV�� (YLGHQFH�RI�SURJUHVVLRQ�DQG�DWWDLQPHQW�

DW�VFKRRO��PD\�EH�WDNHQ�DV�D�SUR[\�PHDVXUH�IRU�OLNHOLKRRG�RI�SURFHHGLQJ�WR�SRVW�

FRPSXOVRU\�HGXFDWLRQ� SDUWLFXODUO\�ZKHQ�WDNHQ�LQ�FRQMXQFWLRQ�ZLWK�SRVVHVVLRQ�RI�RWKHU�

ZLGHQLQJ�SDUWLFLSDWLRQ��:3��FKDUDFWHULVWLFV VXFK�DV�ORZ�VRFLR�HFRQRPLF�VWDWXV��VFKRRO�

H[FOXVLRQ��HWF��ZKLFK�DUH�NQRZQ�WR�DFW�DV�EDUULHUV WR�HQWHULQJ�+(���$EXQGDQW�HYLGHQFH�

H[LVWV�RI�GLVSURSRUWLRQDWH�VFKRRO�H[FOXVLRQ�UDWHV�H[SHULHQFHG�E\�*75�VWXGHQWV��HDUO\�

VFKRRO�OHDYLQJ��PXOWL�GRPDLQ�VRFLR�HFRQRPLF�H[FOXVLRQ��H[SHULHQFHV�RI�UDFLVP�DQG�

GLVFULPLQDWLRQ�DQG�IUHTXHQW�HQIRUFHG�PRYHPHQW�LPSDFWLQJ�VFKRRO�FDUHHUV��� &KLOGUHQ�

UHFRUGHG�LQ�6FKRRO�&HQVXV�GDWD DV�EHLQJ�*\SV\�5RPD�RU�D�7UDYHOOHU�RI�,ULVK�KHULWDJH�

FRQVLVWHQWO\�KDYH WKH�ORZHVW�DWWDLQPHQW�VFRUHV�RI�DOO�JURXSV�RI�SXSLOV�DW�6WDJH�

��*&6(V��,Q������ FKLOGUHQ�UHFRUGHG�DV�EHLQJ�*\SV\�5RPD�RU�7UDYHOOHU�RI�,ULVK�

+HULWDJH�DFFRXQWHG�IRU�����DQG�����UHVSHFWLYHO\�RI�\RXQJ�SHRSOH�DFKLHYLQJ�*UDGH�

��&�*&6(V�LQ�(QJOLVK�DQG�0DWKV��DV�RSSRVHG�WR�����RI�WKH�ZKROH�SRSXODWLRQ����

�ĞƌƌŝŶŐƚŽŶ�Θ�<ĞŶĚĂůů�;ϮϬϬϴͿ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐĂŵďƌŝĚŐĞ͘ŽƌŐͬĐŽƌĞͬũŽƵƌŶĂůƐͬƐŽĐŝĂůͲƉŽůŝĐǇͲĂŶĚͲƐŽĐŝĞƚǇͬĂƌƚŝĐůĞͬĐŚĂůůĞŶŐĞƐͲ
ĂŶĚͲďĂƌƌŝĞƌƐͲƚŽͲƐĞĐŽŶĚĂƌǇͲĞĚƵĐĂƚŝŽŶͲƚŚĞͲĞǆƉĞƌŝĞŶĐĞƐͲŽĨͲǇŽƵŶŐͲŐǇƉƐǇͲƚƌĂǀĞůůĞƌͲƐƚƵĚĞŶƚƐͲŝŶͲĞŶŐůŝƐŚͲƐĞĐŽŶĚĂƌǇͲ
ƐĐŚŽŽůƐͬϱϴ�ϴϮ�ϯ�ϰ&ϴϵϵϱ��ϲϮϯϴ�&ϴ�Ϯϲϳϭϭ�ϱϬ ͖�dƌĂǀĞůůĞƌ�DŽǀĞŵĞŶƚ�;ϮϬϭϵͿ���'ŽŽĚ�WƌĂĐƚŝĐĞ�'ƵŝĚĞ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�
ŽƵƚĐŽŵĞƐ�ĨŽƌ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�dƌĂǀĞůůĞƌ��ŚŝůĚƌĞŶ�ŝŶ�ĞĚƵĐĂƚŝŽŶ͗�
ŚƚƚƉƐ͗ͬͬƚƌĂǀĞůůĞƌŵŽǀĞŵĞŶƚ͘ŽƌŐ͘ƵŬͬĞĚƵĐĂƚŝŽŶ͍ĚŽǁŶůŽĂĚсϭϮϮ͗ĂͲŐŽŽĚͲƉƌĂĐƚŝĐĞͲŐƵŝĚĞͲĨŽƌͲŝŵƉƌŽǀŝŶŐͲŽƵƚĐŽŵĞƐͲĨŽƌͲŐǇƉƐǇͲ
ƌŽŵĂͲĂŶĚͲƚƌĂǀĞůůĞƌͲĐŚŝůĚƌĞŶͲŝŶͲĞĚƵĐĂƚŝŽŶ ĂŶĚ >ĂŶĞ�W͘�^ƉĞŶĐĞƌ͕�^͘�ĂŶĚ�:ŽŶĞƐ͕���;ϮϬϭϰͿ��ǆƉĞƌƚƐ�ďǇ��ǆƉĞƌŝĞŶĐĞ͗�'ǇƉƐǇ͕�
dƌĂǀĞůůĞƌ�ĂŶĚ�ZŽŵĂ͗�ƌĞǀŝĞǁŝŶŐ�h<�ƉƌŽŐƌĞƐƐ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�&ƌĂŵĞǁŽƌŬ�ĨŽƌ�EĂƚŝŽŶĂů�ZŽŵĂ�/ŶƚĞŐƌĂƚŝŽŶ�
^ƚƌĂƚĞŐŝĞƐ͘�dŚĞ�EĂƚŝŽŶĂů�&ĞĚĞƌĂƚŝŽŶ�ŽĨ�'ǇƉƐǇ�>ŝĂŝƐŽŶ�'ƌŽƵƉƐ�ĂŶĚ��ŶŐůŝĂ�ZƵƐŬŝŶ�hŶŝǀĞƌƐŝƚǇ
ϴ ^ĞĞ�ĨŽƌ�ĞǆĂŵƉůĞ͗�tŽŵĞŶ�ĂŶĚ��ƋƵĂůŝƚŝĞƐ��ŽŵŵŝƚƚĞĞ�dĂĐŬůŝŶŐ�ŝŶĞƋƵĂůŝƚŝĞƐ�ĨĂĐĞĚ�ďǇ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�dƌĂǀĞůůĞƌ�
ĐŽŵŵƵŶŝƚŝĞƐ�^ĞǀĞŶƚŚ�ZĞƉŽƌƚ�ŽĨ�^ĞƐƐŝŽŶ�ϮϬϭϳʹϭϵ͘�
ŚƚƚƉƐ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ƉĂƌůŝĂŵĞŶƚ͘ƵŬͬƉĂͬĐŵϮϬϭϳϭϵͬĐŵƐĞůĞĐƚͬĐŵǁŽŵĞƋͬϯϲϬͬĨƵůůͲƌĞƉŽƌƚ͘Śƚŵů �ŚĂƉƚĞƌƐ�ϰ�͚�ĂƚĂ�'ĂƉƐ͛�ĂŶĚ�
ϱ͕͛�ĚƵĐĂƚŝŽŶ͛ ͖�dƌĂǀĞůůĞƌ�DŽǀĞŵĞŶƚ�;ϮϬϭϵͿ�ŽƉ͘�Đŝƚ͖�ĂŶĚ�tŝůŬŝŶ͕��͖��ĞƌƌŝŶŐƚŽŶ͕���Θ�&ŽƐƚĞƌ͕���;ϮϬϬϵͿ /ŵƉƌŽǀŝŶŐ�ƚŚĞ�
KƵƚĐŽŵĞƐ�ĨŽƌ�'ǇƉƐǇ͕�ZŽŵĂ ĂŶĚ�dƌĂǀĞůůĞƌ�WƵƉŝůƐ�>ŝƚĞƌĂƚƵƌĞ�ZĞǀŝĞǁ ��^&�ZĞƐĞĂƌĐŚ�ZĞƉŽƌƚ�ZZϬϳϳ�>ŽŶĚŽŶ͗���&^�
ŚƚƚƉƐ͗ͬͬĚĞƌĂ͘ŝŽĞ͘ĂĐ͘ƵŬͬϭϭϯϲϭͬϭͬ��^&ͲZZϬϳϳ͘ƉĚĨ
ϵ ŚƚƚƉ͗ͬͬǁǁǁ͘ƉĂƌůŝĂŵĞŶƚ͘ƐĐŽƚͬZĞƐĞĂƌĐŚйϮϬďƌŝĞĨŝŶŐƐйϮϬĂŶĚйϮϬĨĂĐƚйϮϬƐŚĞĞƚƐͬ^�ͺϭϬͲϬϳ͘ƉĚĨ ĂŶĚ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ũƌĨ͘ŽƌŐ͘ƵŬͬƌĞƉŽƌƚͬƉŽŽƌĞƌͲĐŚŝůĚƌĞŶй�ϮйϴϬйϵϵƐͲĞĚƵĐĂƚŝŽŶĂůͲĂƚƚĂŝŶŵĞŶƚͲŚŽǁͲŝŵƉŽƌƚĂŶƚͲĂƌĞͲĂƚƚŝƚƵĚĞƐͲĂŶĚͲ
ďĞŚĂǀŝŽƵƌ͘�
ϭϬ ,ŽƵƐĞ�ŽĨ��ŽŵŵŽŶƐ��ƌŝĞĨŝŶŐ�WĂƉĞƌ�;DĂǇ�ϮϬϭϵͿ�͚'ǇƉƐŝĞƐ�ĂŶĚ�dƌĂǀĞůůĞƌƐ͛�
ŚƚƚƉƐ͗ͬͬƌĞƐĞĂƌĐŚďƌŝĞĨŝŶŐƐ͘ƉĂƌůŝĂŵĞŶƚ͘ƵŬͬZĞƐĞĂƌĐŚ�ƌŝĞĨŝŶŐͬ^ƵŵŵĂƌǇͬ��WͲϴϬϴϯηĨƵůůƌĞƉŽƌƚ ĂŶĚ� ,ŽƵƐĞ�ŽĨ��ŽŵŵŽŶƐ�
;ϮϬϭϵͿ�tŽŵĞŶ�ĂŶĚ��ƋƵĂůŝƚŝĞƐ��ŽŵŵŝƚƚĞĞ�dĂĐŬůŝŶŐ�ŝŶĞƋƵĂůŝƚŝĞƐ�ĨĂĐĞĚ�ďǇ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�dƌĂǀĞůůĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�
^ĞǀĞŶƚŚ�ZĞƉŽƌƚ�ŽĨ�^ĞƐƐŝŽŶ�ϮϬϭϳʹϭϵ͘�ŚƚƚƉƐ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ƉĂƌůŝĂŵĞŶƚ͘ƵŬͬƉĂͬĐŵϮϬϭϳϭϵͬĐŵƐĞůĞĐƚͬĐŵǁŽŵĞƋͬϯϲϬͬĨƵůůͲ
ƌĞƉŽƌƚ͘Śƚŵů �ŚĂƉƚĞƌ�ϱ͕͛�ĚƵĐĂƚŝŽŶ͛͘�
ϭϭ ,ŽƵƐĞ�ŽĨ��ŽŵŵŽŶƐ��ƌŝĞĨŝŶŐ�WĂƉĞƌ�;DĂǇ�ϮϬϭϵͿ�ŽƉ͘�Đŝƚ͘



ϱ

)URP�VXFK�LQGLFDWLYH�HYLGHQFH�DV�GRHV�H[LVW��LW�LV�DVFHUWDLQDEOH�WKDW�*75�VWXGHQWV��DQG�

VWDII��DUH� SHUKDSV�XQVXUSULVLQJO\��VLJQLILFDQWO\�XQGHU�UHSUHVHQWHG�LQ�)(�DQG�+(�LQ�WKH�

8.���5HVHDUFK�XQGHUWDNHQ�E\�/.0&2��������� VXJJHVWHG�WKDW�LQ�WKH�DFDGHPLF�\HDU�

���������*\SV\�DQG�7UDYHOOHU�VWXGHQWV�ZHUH�DSSUR[LPDWHO\����WLPHV�OHVV�OLNHO\�WR�

HQWHU�+(�WKDQ�ZRXOG�EH�H[SHFWHG� JLYHQ�WKHLU�SRSXODWLRQ�VL]H���7KLV�ILQGLQJ�LV�EDVHG�RQ�

D�EHVW�HVWLPDWH�RI�WKH�*\SV\�7UDYHOOHU�SRSXODWLRQ�VL]H��DV�QRWHG��QR�PHDVXUH�H[LVWV�IRU�

5RPD�RU�RWKHU�JURXSV�VXFK�DV�6KRZPHQ����FDOFXODWHG�IURP�WKH�6FKRRO�&HQVXV�GDWD�

DQG�WKH������&HQVXV��ZKLFK�DUH�ERWK ZLGHO\�DFNQRZOHGJHG�WR�EH�IODZHG�GDWD�VHWV��

ZKLFK�VLJQLILFDQWO\�XQGHUHVWLPDWH�WKH�VL]H�RI�WKH�FRPPXQLWLHV���'DWD�IURP�+(6$�

UHWXUQV�� UHOHDVHG�LQ������VXJJHVWHG�WKDW�RQO\���WR����RI�*75�\RXQJ�SHRSOH�DJHG����

���DFFHVVHG�+(�LQ����������ZKHUHDV�����RI�WKH�QDWLRQDO�������\HDU�ROG�SRSXODWLRQ�

GLG�VR�

$V�QRWHG�DERYH��LW�LV�KLJKO\�OLNHO\�WKDW�D�JUHDWHU�QXPEHU�RI�\RXQJ�*75�SHRSOH�WKDQ�DUH�

HQXPHUDWHG�LQ�RIILFLDO�GDWD��DUH�LQ�IDFW�RYHUFRPLQJ�FRQVLGHUDEOH�EDUULHUV�WR�HQWHULQJ��

DQG�DWWDLQLQJ�ZLWKLQ�)(�DQG�+(�LQVWLWXWLRQV� 6WUDWHJLHV�RI�µSDVVLQJ¶�DV�D�PHPEHU�RI�

WKH�PDMRULW\�FRPPXQLW\�DQG�QRQ�GLVFORVXUH�RI�HWKQLFLW\��PD\�LQ�IDFW�EH�SHUWLQHQW�DQG�

HIIHFWLYH�LQ�UHODWLRQ�WR�DFDGHPLF�FDUHHU�SURJUHVVLRQ��VHQVH�RI�EHORQJLQJ�ZLWKLQ�

DFDGHPLD�VWXGHQW�ERGLHV��DQG�DVVHVVHG�DWWDLQPHQW��DV�KDV�EHHQ�DQHFGRWDOO\�VXJJHVWHG�

LQ�VRPH�IRUXPV��+RZHYHU�PRUH�YHULILDEOH�HYLGHQFH�LV�UHTXLUHG�LQ�UHODWLRQ�WR�WKH�

ϭϮ DƵůĐĂŚǇ�Ğƚ͘�Ăů͘�;ϮϬϭϳͿ�dŚĞ�ƵŶĚĞƌƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�dƌĂǀĞůůĞƌ�ƉƵƉŝůƐ�ŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƚŝŽŶ�ZĞƐĞĂƌĐŚ�
ďƌŝĞĨ���ƌĞƉŽƌƚ�ŽŶ�ďĂƌƌŝĞƌƐ�ĨƌŽŵ�ĞĂƌůǇ�ǇĞĂƌƐ�ƚŽ�ƐĞĐŽŶĚĂƌǇ�ĂŶĚ�ďĞǇŽŶĚ�>ŽŶĚŽŶ͗�><D�K�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŬŵĐŽ͘ŽƌŐͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϳͬϬϳͬ</E't/��ͺϮϴϰϵϰͺďƌŝĞĨͺƉƌŽŽĨϮ͘ƉĚĨ
ϭϯ >ŝŵŝƚĞĚ�ĞǀŝĚĞŶĐĞ�ĞǆŝƐƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�^ŚŽǁƉĞŽƉůĞ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ůŝĨĞͲƐƉĂŶ�ďƵƚ�ƚŚĞ�
^ŚŽǁŵĂŶ͛Ɛ�'ƵŝůĚ�ŶŽƚĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�dƌĂǀĞůůĞƌ��ĚƵĐĂƚŝŽŶ�^ĞƌǀŝĐĞƐ ĚŝƐƚĂŶĐĞ�ůĞĂƌŶŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�;ĂŶĚ�ƚĂŶŐĞŶƚŝĂůůǇ�ƚŚĞ�
ŝŵƉĂĐƚ ŽĨ�ĞĚƵĐĂƚŝŽŶĂů ƐĞƌǀŝĐĞ�ĐƵƚƐͿ ĨŽƌ�ƚŚĞŝƌ�ŵĞŵďĞƌƐ͘ ŚƚƚƉƐ͗ͬͬƐŚŽǁŵĞŶƐŐƵŝůĚ͘ĐŽ͘ƵŬͬĞĚƵĐĂƚŝŽŶͬ͘�'ŽŽĚ�ƉƌĂĐƚŝĐĞ�
ĞǆĂŵƉůĞƐ ĨŽƌ ƐĐŚŽŽůƐ ǁŝƚŚ�^ŚŽǁ�ĨĂŵŝůŝĞƐ�ŽŶ ƚŚĞ�ƌŽůů ŚĂƐ�ďĞĞŶ�ƉƌŽĚƵĐĞĚ�ďǇ��ĚƵĐĂƚŝŽŶ�^ĐŽƚůĂŶĚ͕�EĂƚŝŽŶĂů�/ŵƉƌŽǀĞŵĞŶƚ�
,Ƶď͗ ŚƚƚƉƐ͗ͬͬĞĚƵĐĂƚŝŽŶ͘ŐŽǀ͘ƐĐŽƚͬŝŵƉƌŽǀĞŵĞŶƚͬƉƌĂĐƚŝĐĞͲĞǆĞŵƉůĂƌƐͬƚƌĂǀĞůůŝŶŐͲƐŚŽǁŵĞŶ
ϭϰ ŚƚƚƉƐ͗ͬͬƉĂĚ͘ďĂƐŝŶŐƐƚŽŬĞ͘ŐŽǀ͘ƵŬͬĚŽĐƵŵĞŶƚƐͬϰϳϱϯͬϬϭͬϬϳͬϯϳͬϬϭϬϳϯϳϴϵ͘W�& ĂŶĚ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐǇƉƐǇͲ
ƚƌĂǀĞůůĞƌ͘ŽƌŐͬƌĞƐŽƵƌĐĞͬĂͲŐŽŽĚͲƉƌĂĐƚŝĐĞͲŐƵŝĚĞͲĨŽƌͲŝŵƉƌŽǀŝŶŐͲŽƵƚĐŽŵĞƐͲĨŽƌͲŐǇƉƐǇͲƌŽŵĂͲĂŶĚͲƚƌĂǀĞůůĞƌͲĐŚŝůĚƌĞŶͲŝŶͲ
ĞĚƵĐĂƚŝŽŶͬ
ϭϱ ^ĞĞ�DƵůĐĂŚǇ�Ğƚ�Ăů͘�;ϮϬϭϳͿ�ƉϮϭ͘�ŽƉ͘Đŝƚ͘�,�^��ƌĞƚƵƌŶƐ�ĨƌŽŵ�ϮϬϭϰ�ƐƵŐŐĞƐƚ�Ă�ƚŽƚĂů�ŽĨ�ϮϬϬ�ƐĞůĨͲŝĚĞŶƚŝĨŝĞĚ�'dZ�ƐƚƵĚĞŶƚƐ͕�
ƐŽŵĞǁŚĂƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĂďŽǀĞ�ĨŝŐƵƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�dD�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�&Ž/�ƌĞƋƵĞƐƚ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ϮϬϭϲͬϭϳ͘���



ϲ

H[SHULHQFHV�RI�VWXGHQWV�DQG�VWDII�WR�EH�DEOH�DVFHUWDLQ�KRZ�FRPPRQ�VXFK�VWUDWHJLHV�DUH�

DQG�WKH�DFWXDO�LPSDFW�RI�VXFK�SUDFWLFH�

)UHHGRP�RI�,QIRUPDWLRQ�UHVSRQVHV�SURYLGHG�E\�XQLYHUVLWLHV�WR�WKH�7UDYHOOHU�0RYHPHQW�

�70� LQ����� LQ�UHODWLRQ�WR�D�TXHVWLRQ�RQ�QXPEHUV�RI�*75�VWXGHQWV�LQ�+(�LQ�

�����������LQGLFDWHG�WKDW�WKHUH�ZHUH�RQO\�����VXFK�VHOI�LGHQWLILHG�VWXGHQWV�LQ�WKH�ZKROH�

RI�WKH�8.���2QO\�WKUHH�LQVWLWXWLRQV��RQH�LQ�1RUWKHUQ�,UHODQG�DQG�RQH�GHOLYHULQJ�

HGXFDWLRQ�RQOLQH��UHFRUGHG�KDYLQJ�D�*75�VWXGHQW�SRSXODWLRQ�LQ�GRXEOH�ILJXUHV��DQG�

RQO\�WZR�LQVWLWXWLRQV�UHSRUWHG�LQFOXGLQJ�*75�HWKQLFLW\�ZLWKLQ�VWDII�VXUYH\V���2I�WKHVH��

RQO\�RQH�+(,�UHWXUQHG�D�ILJXUH�RI�PRUH�WKDQ���*75�VWDII�PHPEHUV��:KLOVW�WKLV�ZLOO�EH�

DQ�XQGHUFRXQW�RI�*75�VWXGHQWV�IRU�WKH�UHDVRQV�QRWHG�DERYH��DV�ZHOO�DV�VRPH�+(,V�QRW�

UHVSRQGLQJ�WR WKH�70�)R,�UHTXHVWV���LW�LV�FOHDU�WKDW�DOO�DYDLODEOH�HYLGHQFH�LQGLFDWHV�WKDW�

VLJQLILFDQW�XQGHU�UHSUHVHQWDWLRQ�H[LVWV�LQ�UHODWLRQ�WR�+LJKHU�(GXFDWLRQ�SDUWLFLSDWLRQ�E\�

PHPEHUV�RI�WKH�*75�FRPPXQLWLHV���$V�QRWHG�DERYH��QR�PHFKDQLVP�H[LVWV�IRU�

PRQLWRULQJ�QXPEHUV�RI�5RPD��%RDWHU�DQG�6KRZSHRSOH�� LQ�+(�� )XUWKHU��WKHUH�LV�D�

ODFXQD�LQ�HYLGHQFH�LQ�UHODWLRQ�WR SURJUHVVLRQ�UDWHV�RI�*75�VWXGHQWV��ERWK�DW�

XQGHUJUDGXDWH�OHYHO�DQG�WDXJKW�SRVW�JUDGXDWH�GRFWRUDO�VWXGLHV�� DQG�KRZ�WKLV�WUDQVODWHV�

LQWR�VXVWDLQDEOH�DFDGHPLF�FDUHHUV��7KH�LPSDFW�RI�WXLWLRQ�IHHV��DOWKRXJK�WKLV�GRHV�QRW�

DSSHDU�WR�QHFHVVDULO\�QHJDWLYHO\�LPSDFW VWXGHQWV�IURP�DOO�PLQRULW\�HWKQLF�JURXSV��PD\�

DFW�DV�D�SDUWLFXODU�GLVLQFHQWLYH�WR�*75�VWXGHQWV�DQG�LV�ZRUWK\�RI�IXUWKHU�H[SORUDWLRQ����

ϭϲ hŶƉƵďůŝƐŚĞĚ�ĨŝŐƵƌĞƐ�ĨƌŽŵ�Ă�ǁŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ ʹ ƉůĞĂƐĞ�ĐŚĞĐŬ�ĨƵƌƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�dƌĂǀĞůůĞƌ�DŽǀĞŵĞŶƚ�ŝĨ�ǁŝƐŚ�ƚŽ�ĐŝƚĞ͘
ϭϳ dǁŽ�ŶĞǁƐƉĂƉĞƌ�ĂƌƚŝĐůĞƐ�ŝŶ�ϮϬϭϱ͕�ƌĞĨĞƌƌĞĚ ƚŽ�ǇŽƵŶŐ�ǁŽŵĞŶ�ĨƌŽŵ�^ŚŽǁ ĨĂŵŝůŝĞƐ�ǁŚŽ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ ŽƵƚƐƚĂŶĚŝŶŐ�
ĂĐĂĚĞŵŝĐ�ƌĞƐƵůƚƐ�Ăƚ�ĞůŝƚĞ�ƵŶŝǀĞƌƐŝƚŝĞƐ͕ ďƵƚ�ŶŽ�ŽƚŚĞƌ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ ĞǆŝƐƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŐĞŶĞƌĂů ƚƌĞŶĚƐ ŝŶ�
ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ƚŚŝƐ ĐŽŵŵƵŶŝƚǇ͘ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚĞůĞŐƌĂƉŚ͘ĐŽ͘ƵŬͬǁŽŵĞŶͬǁŽŵĞŶƐͲůŝĨĞͬϭϭϲϵϱϱϮϮͬ&ƵŶĨĂŝƌͲƚŽͲKǆďƌŝĚŐĞͲ
tŚĂƚͲŝƚƐͲůŝŬĞͲďĞŝŶŐͲĂͲƚƌĂǀĞůůĞƌͲĂƚͲƵŶŝǀĞƌƐŝƚǇ͘Śƚŵů ĂŶĚ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚĞůĞŐƌĂƉŚ͘ĐŽ͘ƵŬͬĞĚƵĐĂƚŝŽŶͬϭϭϲϵϬϯϯϮͬdƌĂǀĞůůĞƌͲ
ǁŚŽͲƐƚƵĚŝĞĚͲĂƚͲKǆĨŽƌĚͲƚŽͲƌĞƚƵƌŶͲƚŽͲǁŽƌŬͲŽŶͲĨĂŵŝůǇƐͲĨĂŝƌŐƌŽƵŶĚͲĂĨƚĞƌͲĐŽŵƉůĞƚŝŶŐͲĚĞŐƌĞĞ͘Śƚŵů
ϭϴ &Žƌ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝƐƐƵĞƐ�ƉŽƚĞŶƚŝĂůůǇ�ŝŵƉĂĐƚŝŶŐ���D��ƐƚƵĚĞŶƚƐ�ƐĞĞ�hŶŝǀĞƌƐŝƚŝĞƐ�h<ͬEh^�;ϮϬϭϵͿ��ůĂĐŬ͕��ƐŝĂŶ�
ĂŶĚ�DŝŶŽƌŝƚǇ��ƚŚŶŝĐ�ƐƚƵĚĞŶƚ�ĂƚƚĂŝŶŵĞŶƚ�Ăƚ�h<�hŶŝǀĞƌƐŝƚŝĞƐ͗�ηĐůŽƐŝŶŐƚŚĞŐĂƉ͘�>ŽŶĚŽŶ͗�hh<ͬEh^�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐŽĂƐ͘ĂĐ͘ƵŬͬďĂŵĞͲĂƚƚĂŝŶŵĞŶƚͲŐĂƉͬĨŝůĞϭϰϬϰϰϴ͘ƉĚĨ�;ƉϭϵͿ�ĂŶĚ��hŶŝǀĞƌƐŝƚŝĞƐ�h<ͬE�KE�;ϮϬϭϴͿ͛dŚĞ�&ŝŶĂŶĐŝĂů�
�ŽŶĐĞƌŶƐ�ŽĨ�^ƚƵĚĞŶƚƐ͛ >ŽŶĚŽŶ�͗�hh<�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵŶŝǀĞƌƐŝƚŝĞƐƵŬ͘ĂĐ͘ƵŬͬƉŽůŝĐǇͲĂŶĚͲ
ĂŶĂůǇƐŝƐͬƌĞƉŽƌƚƐͬ�ŽĐƵŵĞŶƚƐͬϮϬϭϴͬƚŚĞͲĨŝŶĂŶĐŝĂůͲĐŽŶĐĞƌŶƐͲƐƚƵĚĞŶƚƐ͘ƉĚĨ



ϳ

*UHHQILHOGV�����������LQ�DQ�$LP�+LJKHU�VWXG\��IRXQG�WKDW�\RXQJ�*\SVLHV�DQG�

7UDYHOOHUV�IRFXVHG�H[WHQVLYHO\�RQ�LVVXHV�RI�FXOWXUDO�IDPLO\ H[SHFWDWLRQV�LPSDFWLQJ�RQ�

WKH�SHUFHLYHG�IHDVLELOLW\�RI�XQLYHUVLW\�HGXFDWLRQ�DQG�WUDLQLQJ�����$�QXPEHU�RI�\RXQJ�

SHRSOH�H[SUHVVHG�D�VHQVH�ERWK�WKDW�FHUWDLQ�FDUHHU�SDWKV�ZHUH�SUHFOXGHG�WR�WKHP��DQG�

WKDW�XQLYHUVLWLHV�ZHUH�QRW�DFFHVVLEOH�WR WKHP�DV�D�UHVXOW�RI�ODFN�RI�TXDOLILFDWLRQV��

FXOWXUDO�LVRODWLRQ��IHDU�RI�H[SHULHQFLQJ�UDFLVP�DQG�GLVFULPLQDWLRQ��W\SLFDOO\�EDVHG�RQ�

SULRU�VFKRRO�H[SHULHQFHV��DQG�DQ�HUURQHRXV�EHOLHI�DERXW�WKH�W\SHV�RI�FRXUVHV�RQ�RIIHU�±

ZLWK�DFDGHPLF�SURJUDPPHV�RIWHQ�QRW�VHHQ�DV�UHOHYDQW�WR�*75�SHRSOH��&RQFHUQV�DERXW�

PRYLQJ�DZD\�IURP�IDPLO\�VXSSRUW�QHWZRUNV��SDUWLFXODUO\�IRU�\RXQJ�ZRPHQ�ZKR�

UHIHUUHG�WR�ZLGH�VSUHDG�WDERRV�UHODWLQJ�WR�OLYLQJ�DZD\�IURP�KRPH�EHIRUH�PDUULDJH�

ZHUH�DOVR�SURPLQHQW��7KHVH�WKHPHV�ZHUH�DOVR�LGHQWLILHG�DV�PDMRU�EDUULHUV�WR�DFFHVV�WR�

+(�ZLWKLQ�WKH������/.0&2�VWXG\�RQ�:3�DQG�*75�FRPPXQLWLHV�XQGHUWDNHQ�RQ�

EHKDOI�RI�.&/����DQG�ZHUH�DJDLQ�UHLWHUDWHG�ZLWKLQ�D�ZRUNVKRS�GD\�RQ�FR�SURGXFLQJ�

LQFOXVLYH�OHDUQLQJ�ZLWK�*75 FRPPXQLWLHV��KRVWHG�E\�8&/$1�LQ�0D\����������

:KLOVW�LW�LV�UHFRJQL]HG���/.0&2�������*UHHQILHOGV��������'DQYHUV��������%KRSDO��

����������WKDW�*75�VWXGHQWV�DUH�SDUWLFXODUO\�OLNHO\�WR�KDYH�RQH�RU�PRUH�ZLGHQLQJ�

SDUWLFLSDWLRQ�FKDUDFWHULVWLFV�ZKLFK�SRWHQWLDOO\�QHJDWLYHO\�LPSDFW�DFFHVV�WR�)(�DQG�+(��

HYHQ�OHVV�LV�NQRZQ�DERXW�WKH�H[SHULHQFHV�RI�PRUH�µKLGGHQ¶�XQHQXPHUDWHG�

ϭϵ 'ƌĞĞŶĨŝĞůĚƐ͕�;ϮϬϬϳͿ�ŚƚƚƉƐ͗ͬͬůĞĞĚƐŐĂƚĞ͘ĐŽ͘ƵŬͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬŵĞĚŝĂͬĂŝŵͺŚŝŐŚĞƌͺĨŝŶĂů͘ƉĚĨ

Ϯϭ ><D�K�;ϮϬϭϳͿ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŬŵĐŽ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϳͬϬϳͬ</E't/��ͺϮϴϰϵϰͺďƌŝĞĨͺƉƌŽŽĨϮ͘ƉĚĨ
ϮϮ h�>�E�ϮŶĚ DĂǇ�ϮϬϭϴ�ϭͲϯƉŵ�͟�ŽͲƉƌŽĚƵĐŝŶŐ�ŝŶĐůƵƐŝǀĞ�ůĞĂƌŶŝŶŐ�Ăƚ�h�>ĂŶ͗���ƌĞƋƵĞƐƚ�ĨŽƌ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�'dZ�
ŽƌŐĂŶŝƐĂƚŝŽŶƐ͟�ǁŽƌŬƐŚŽƉ
Ϯϯ ><D�K�;ϮϬϭϳͿŽƉ͘�Đŝƚ͖͘���ĂŶǀĞƌƐ�;ϮϬϭϱͿ��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƵƐƐĞǆ͘ĂĐ͘ƵŬͬǁĞďƚĞĂŵͬŐĂƚĞǁĂǇͬĨŝůĞ͘ƉŚƉ͍ŶĂŵĞсƐƵƐƐĞǆŚĞŝŵƌĞƉŽƌƚͲƵŬͲͲĨŝŶĂů͘ƉĚĨΘƐŝƚĞсϰϭ 'ƌĞĞŶĨŝĞůĚƐ͕�
;ϮϬϬϳͿ�ŽƉ͘�Đŝƚ͘��ŚŽƉĂů�;ϮϬϭϴͿ�ŽƉ͘�Đŝƚ͘



ϴ

FRPPXQLWLHV�LQFOXGHG�ZLWKLQ�WKH�2I6�GHILQLWLRQ�RI�*75�SRSXODWLRQV�� LQFOXGLQJ�

6KRZSHRSOH����OLYH�DERDUG�%RDWHUV�� DQG�QHZ�7UDYHOOHUV���

)XUWKHU��LQWHUVHFWLRQDO�LVVXHV�LPSDFWLQJ�WKH�GLYHUVH�*75�SRSXODWLRQV�ZLWKLQ�+(�DUH�

HVVHQWLDOO\�LQYLVLEOH���7KXV�IRU�H[DPSOH��ZH�DUH�QRW�DEOH�WR�LGHQWLI\�HYLGHQFH�

�LQFOXGLQJ�ZLWKLQ�JUH\�OLWHUDWXUH��LQ�UHODWLRQ�WR�WKH�KLJKHU�HGXFDWLRQ�H[SHULHQFHV��RU�

EDUULHUV�WR�DFFHVV�WR�)(�DQG�+(��RI�*75 FRPPXQLW\�PHPEHUV�ZKR�DUH�OLYLQJ�ZLWK�

GLVDELOLWLHV�RU�ZKR�LGHQWLI\�DV�/*%7���3RVVHVVLRQ�RI�PRUH�WKDQ�RQH�SURWHFWHG�

FKDUDFWHULVWLF�RU�LQWHUVHFWLRQDO�LGHQWLWLHV��KDV�LQ�WKH�FDVH�RI�VWXGHQWV�DQG�VWDII�IURP�

ZLGHU�%$0(�SRSXODWLRQV��EHHQ�QRWHG��SDUWLFXODUO\�LQ�UHODWLRQ�WR�JHQGHU����DV�KDYLQJ�D�

SRWHQWLDOO\�GHWULPHQWDO�HIIHFW�RQ�DFFHVV��UHWHQWLRQ��RXWFRPH�DQG�FDUHHU�SURJUHVVLRQ�LQ�

+(�HYHQ�ZKHUH VXSSRUWLYH��SURDFWLYH�DQG�LQFOXVLYH�HGXFDWLRQDO�HQYLURQPHQWV�H[LVW���

,W�LV�WR�EH�SUHVXPHG�WKDW�H[SHULHQFHV�RI�*75 VWXGHQWV�DQG�VWDII�PLUURU�WKRVH RI�RWKHU�

Ϯϰ ^ĞĞ�ĂďŽǀĞ�ŶŽƚĞ ϭϳ͘ KŶůǇ�ŽŶĞ�ĂĐĂĚĞŵŝĐ ŝŶ�ƚŚĞ�h<�;WƌŽĨĞƐƐŽƌ�sĂŶĞƐƐĂ�dŽƵůŵŝŶ͕��ŝƌĞĐƚŽƌ�ŽĨ ƚŚĞ�EĂƚŝŽŶĂů�&ĂŝƌŐƌŽƵŶĚ�
�ƌĐŚŝǀĞͿ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐŚĞĨĨŝĞůĚ͘ĂĐ͘ƵŬͬŶĨĐĂͬĐŽůůĞĐƚŝŽŶƐͬŽĐŽŶŶŽƌƚŽƵůŵŝŶ ŝƐ�ƉƵďůŝĐůǇ�ŬŶŽǁŶ�ƚŽ�ďĞ�Ă ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
^ŚŽǁƉĞŽƉůĞ͛Ɛ�ĐŽŵŵƵŶŝƚǇ͕ ďƵƚ�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŵŽƌĞ�ƐƚĂĨĨ�ĂŶĚ�ƐƚƵĚĞŶƚƐ ĂƌĞ�ǁŝƚŚŝŶ�ĂĐĂĚĞŵŝĂ͘
Ϯϱ ��ŶĞǁƐƉĂƉĞƌ�ƌĞƉŽƌƚ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�Ă�ĨĂŵŝůǇ�ŽĨ�ůŝǀĞͲĂďŽĂƌĚ��ŽĂƚĞƌƐ�ŝŶ�^ŽƵƚŚͲtĞƐƚ�
�ŶŐůĂŶĚ�ǁŚŽƐĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƚŝŽŶ ŝƐ�ďĞŝŶŐ�ĚŝƐƌƵƉƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ ƐƚƌŝŶŐĞŶƚ�͚ĐŽŶƚŝŶƵŽƵƐ�ĐƌƵŝƐŝŶŐ͛
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŵƉŽƐĞĚ ďǇ�ƚŚĞ��ĂŶĂůƐ�ĂŶĚ�ZŝǀĞƌ�dƌƵƐƚ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝŶĚĞƉĞŶĚĞŶƚ͘ĐŽ͘ƵŬͬŶĞǁƐͬƵŬͬŚŽŵĞͲ
ŶĞǁƐͬŚŽƵƐĞďŽĂƚͲĞǀŝĐƚŝŽŶͲĐĂŶĂůͲƌŝǀĞƌͲƚƌƵƐƚͲĐƚƌͲƐƚĞǀĞͲŚŽůĚĞƌͲǁŝůƚƐŚŝƌĞͲĂϵϬϴϳϮϰϲ͘Śƚŵů ͘�/ƚ�ĐĂŶ�ďĞ�ƉƌĞƐƵŵĞĚ�ƚŚĂƚ�
ĐŽŶƐŝĚĞƌĂďůǇ�ŵŽƌĞ ůŝǀĞͲĂďŽĂƌĚ�ďŽĂƚĞƌ ĐŚŝůĚƌĞŶ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞƐĞ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�ĞĚƵĐĂƚŝŽŶ͘ ^ĞĞ�ĨƵƌƚŚĞƌ Ă�
ŶĞǁƐ ƐƚŽƌǇ�ĨƌŽŵ�ϮϬϭϲ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽ͘ƵŬͬŶĞǁƐͬŵĂŐĂǌŝŶĞͲϯϲϬϰϲϯϮϯ
Ϯϲ dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶŽ�ƐƵďƐƚĂŶƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�,��ĂŶĚ�&��ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ŶĞǁ�dƌĂǀĞůůĞƌƐ�ďƵƚ�'ƌĞĞŶĨŝĞůĚƐ͛ ĐŽůůĂƚŝŽŶ ŽĨ�
ĂŶĞĐĚŽƚĂů�ĞǀŝĚĞŶĐĞ�ƐƵŐŐĞƐƚƐ ƐƵďƐƚĂŶƚŝĂůůǇ�ŚŝŐŚĞƌ�ĂĐĐĞƐƐ�ƚŽ�,��ĨŽƌ�ƚŚĞƐĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŐƌĞǁ�ƵƉ�ŽŶ�ƐŝƚĞƐ͕�ŽĨƚĞŶ�ĨŽůůŽǁŝŶŐ�
ƚŚĞŝƌ�ƌĞƚƵƌŶ�ƚŽ�ŚŽƵƐĞͲĚǁĞůůŝŶŐ͘�^ƵĐŚ�ĂĐĐĞƐƐ�ƚŽ�,��ĂŶĚ�&��ŝƐ�ƉŽƚĞŶƚŝĂůůǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƉƌŝŽƌ�ƉĂƌĞŶƚĂů�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�
ŚŽƵƐŝŶŐͬŵĂŝŶƐƚƌĞĂŵ�ĞĚƵĐĂƚŝŽŶ ŝŵƉĂĐƚŝŶŐ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ͘�dŚĞ��ŚŝůĚƌĞŶ�^ŽĐŝĞƚǇ�ŝŶ�ƚŚĞ�ϭϵϵϬƐ�ŽƉĞƌĂƚĞĚ�
ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵŵĞƐ�ǁŝƚŚ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�^ŽƵƚŚ�tĞƐƚ��ŶŐůĂŶĚ͕ ĂŶĚ�;ƵŶƉƵďůŝƐŚĞĚͿ�ŝĚĞŶƚŝĨŝĞĚ�ďĂƌƌŝĞƌƐ�ƚŽ�ĂĐĐĞƐƐŝŶŐ�
ƐĐŚŽŽů�ĞĚƵĐĂƚŝŽŶ�ǁŚŝĐŚ ďŽƌĞ�ƐŝŵŝůĂƌŝƚŝĞƐ�ƚŽ�ƚŚŽƐĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ďǇ�ŽƚŚĞƌ�'dZ�ƉŽƉƵůĂƚŝŽŶƐ͕�ǁŝƚŚ�ĞǀŝĐƚŝŽŶ�ĂŶĚ�ďƵůůǇŝŶŐ�ŝŶ�
ƐĐŚŽŽů�ƐĞƚƚŝŶŐƐ͕�ĐŽŵŵŽŶůǇ�ĐŝƚĞĚ�ĂƐ�ƌĞĂƐŽŶƐ ĨŽƌ�ĚŝƐƌƵƉƚĞĚ�ůĞĂƌŶŝŶŐ͘
Ϯϳ hŶŝǀĞƌƐŝƚŝĞƐ�h<ͬEh^�;ϮϬϭϵͿ�ŽƉ͘�Đŝƚ͖�ĂŶĚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞůǇ�ůŽǁ�ŶƵŵďĞƌƐ�ŽĨ�ĨĞŵĂůĞ��ůĂĐŬ�WƌŽĨĞƐƐŽƌƐ�ŝŶ�
h<�hŶŝǀĞƌƐŝƚŝĞƐ�ƐĞĞ�ĨƵƌƚŚĞƌ͗�ZŽůůŽĐŬ�;ϮϬϭϵͿ�^ƚĂǇŝŶŐ�WŽǁĞƌ͗�dŚĞ�ĐĂƌĞĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ
ƐƚƌĂƚĞŐŝĞƐ�ŽĨ�h<��ůĂĐŬ�ĨĞŵĂůĞ�ƉƌŽĨĞƐƐŽƌƐ >ŽŶĚŽŶ͗�h�h�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵĐƵ͘ŽƌŐ͘ƵŬͬŵĞĚŝĂͬϭϬϬϳϱͬ^ƚĂǇŝŶŐͲ
WŽǁĞƌͬƉĚĨͬh�hͺZŽůůŽĐŬͺ&ĞďƌƵĂƌǇͺϮϬϭϵ͘ƉĚĨ
Ϯϴ �ƋƵĂůŝƚǇ��ŚĂůůĞŶŐĞ�hŶŝƚ�;ϮϬϭϳͿ�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĐƵ͘ĂĐ͘ƵŬͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϳͬϬϰͬZĞƐĞĂƌĐŚͺĂŶĚͺĚĂƚĂͺďƌŝĞĨŝŶŐͺϮͺ/ŶƚĞƌƐĞĐƚŝŽŶĂůͺĂƉƉƌŽĂĐŚĞƐͺƚŽͺĞƋƵĂůŝƚǇͺƌĞƐĞĂƌĐŚͺĂŶĚͺĚĂƚĂ͘
ƉĚĨ dĂƚĞ͕�^͘�ĂŶĚ��ĂŐŐƵůĞǇ͕�W͘�;ϮϬϭϳͿ͘�͚�ƵŝůĚŝŶŐ�ƚŚĞ�ĂŶƚŝͲƌĂĐŝƐƚ�ƵŶŝǀĞƌƐŝƚǇ͗�ŶĞǆƚ�ƐƚĞƉƐ͛͘�ZĂĐĞ��ƚŚŶŝĐŝƚǇ�ĂŶĚ��ĚƵĐĂƚŝŽŶ͘�ϮϬ͗ϯ͕�
ϮϴϵͲϮϵϵ͖���ŚŽƉĂů͕�<�;ϮϬϭϴͿ�ŽƉ͘�Đŝƚ͘��'ŝůďĞƌƚ�W�;ƵŶĚĂƚĞĚͿ��ŚĂŶŐŝŶŐ�DŝŶĚƐĞƚƐ�ǁĞďͲƉŽƌƚĂů��
ŚƚƚƉ͗ͬͬŵŝŶĚƐĞƚƐ͘ƉŽƌƚ͘ĂĐ͘ƵŬ͍ͬƉсϭϱϭϭ



ϵ

%$0(�FRPPXQLWLHV��� DOEHLW�ZLWK�SDUWLFXODU�DQG�VSHFLILF�FLUFXPVWDQFHV��IRU�H[DPSOH�

ZLGH�VSUHDG�DFFHSWDQFH�RI�FDVXDO�UDFLVP�WRZDUGV�WKHLU�FRPPXQLWLHV����OLPLWHG�

FRPPXQLW\�ZLGH�H[SHULHQFH�RI�KLJKHU�HGXFDWLRQ��DQG�DQ�DOPRVW�WRWDO�ODFN�RI�SRVLWLYH�

UHSUHVHQWDWLRQV�LQ�SULQW�RU�EURDGFDVW�PHGLD����LPSDFWLQJ�WKHP�HYHQ�IXUWKHU������

,GHQWLILHG�%DUULHUV�WR�5HFUXLWPHQW��5HWHQWLRQ�DQG�$WWDLQPHQW�IRU�*75�6WXGHQWV

7KH�LVVXHV�VXPPDULVHG�EHORZ�� DUH�DQWLFLSDWHG�WR�EH�SURPLQHQW�ZLWKLQ�SUHVHQWDWLRQV��

WKHPDWLF�GLVFXVVLRQV�DQG�GHEDWH�ZLWKLQ�WKH�URXQG�WDEOH VHVVLRQ� DOWKRXJK�LW�LV�

DQWLFLSDWHG�WKDW�IXUWKHU�WKHPHV�ZLOO�HPHUJH�ZLWKLQ�WKH�HYHQW�DQG�IROORZ�XS�DFWLYLWLHV�

x 3HUFHLYHG�ODFN�RI�UHOHYDQFH�RI�XQLYHUVLW\�FXUULFXOD�WR�*75�FXOWXUHV�DQG�FDUHHU�

SUHIHUHQFHV

x )HDU�RI�GLVFULPLQDWLRQ�DQG�SUHMXGLFH��

Ϯϵ tŚŝůƐƚ�ĨƵůůǇ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĂƚ�WĞŽƉůĞ�ŽĨ��ŽůŽƵƌ�ĨƌŽŵ�ŽƚŚĞƌ���D��ĐŽŵŵƵŶŝƚŝĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�͚ƉĂƐƐŝŶŐ͛ͬ�Žƌ�
ĨĂŝůŝŶŐ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŵĞŵďĞƌƐ�ŽĨ�͚ŶŽŶͲtŚŝƚĞ͛�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŚƌŽƵŐŚ�ŶŽŶͲĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ĞƚŚŶŝĐŝƚǇ͘�,ĞŶĐĞ�
ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŵĂǇ�ŽĐĐƵƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ǀŝƐŝďůĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĞƚŚŶŝĐŝƚǇ͕�Žƌ�ŚĂǀŝŶŐ�Ă�ŶĂŵĞ�ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�
ďĞ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ�tŚŝƚĞ�͚ŵĂŝŶƐƚƌĞĂŵ͛�;ƐĞĞ�ĨƵƌƚŚĞƌ͗��ŚŽƉĂů͕�<�;ϮϬϭϴͿ�ŽƉ͘�Đŝƚ͖��ƵƌƚŝƐ�;ϮϬϬϱͿ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬĞĚƵĐĂƚŝŽŶͬϮϬϬϱͬŶŽǀͬϯϬͬĂĐĐĞƐƐƚŽƵŶŝǀĞƌƐŝƚǇ͘ŚŝŐŚĞƌĞĚƵĐĂƚŝŽŶ͘͘��
ϯϬ �ǀĞŶ�ǁŝƚŚŝŶ�ůŝďĞƌĂů�ĞĚƵĐĂƚŝŽŶ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ǁŚĞƌĞ�ĐůĞĂƌ�ĐŽŶĐĞƉƚƵĂůŝƐĂƚŝŽŶ�ŽĨ�ĞƋƵĂůŝƚŝĞƐ ĞǆŝƐƚ�ĂŶĚ�ƌŽďƵƐƚ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŝŶ�
ƉůĂĐĞ͕�ƚŚĞƌĞ�ŝƐ�ƉůĞŶƚŝĨƵů�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ĐĂƐƵĂů�;ĂŶĚ�ĚŝƌĞĐƚͿ�ƌĂĐŝƐŵ�ĐĂŶ�Ɛƚŝůů�ďĞ�ĞŶĂĐƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚƵĚĞŶƚ�ďŽĚǇ͘�^ĞĞ�ĨŽƌ�
ĞǆĂŵƉůĞ�ƌĞĐĞŶƚ�ŶĞǁƐ�ƌĞƉŽƌƚƐ�ŽŶ�ƐƚƵĚĞŶƚƐ͛�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƌĂĐŝƐŵ�ǁŝƚŚŝŶ�,�/Ɛ͗��
ŚƚƚƉƐ͗ͬͬŐůĂƐŐŽǁŐƵĂƌĚŝĂŶ͘ĐŽ͘ƵŬͬϮϬϭϵͬϬϯͬϭϰͬĨĂƌͲƌŝŐŚƚͲŐƌŽƵƉͲƚĂƌŐĞƚƐͲŐůĂƐŐŽǁͲƵŶŝǀĞƌƐŝƚǇͲůĞĐƚƵƌĞƌ͖ͬ��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬĞĚƵĐĂƚŝŽŶͬϮϬϭϵͬũƵůͬϬϱͬĂͲĚĞŵĞĂŶŝŶŐͲĞŶǀŝƌŽŶŵĞŶƚͲƐƚŽƌŝĞƐͲŽĨͲƌĂĐŝƐŵͲŝŶͲƵŬͲƵŶŝǀĞƌƐŝƚŝĞƐ͘�
�Ɛ�ĚĞƚĂŝůĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ϮϬϭϵ�tŽŵĞŶ�ĂŶĚ��ƋƵĂůŝƚŝĞƐ��ŽŵŵŝƚƚĞĞ�ƌĞƉŽƌƚ�;ƉĂƌƚŝĐƵůĂƌůǇ��ŚĂƉƚĞƌ�ϴ�͚�ŝƐĐƌŝŵŝŶĂƚŝŽŶ�ĂŶĚ�,ĂƚĞ�
�ƌŝŵĞ͛Ϳ͖�'dZ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�Ăƚ�ƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚĂƚĞ�ƐƉĞĞĐŚ�ĂŶĚ�ŚĂƚĞ�ĐƌŝŵĞ͕�ĂƐ�ǁĞůů�ĂƐ�
ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�;ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚͿ�ĨƌŽŵ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘
ϯϭ KŬĞůǇ͕�:�;ϮϬϭϰͿ�ŚƚƚƉƐ͗ͬͬĞǆƚƌĂ͘ƐŚƵ͘ĂĐ͘ƵŬͬƉƉƉͲŽŶůŝŶĞͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϰͬϬϰͬƌĞĐǇĐůĞĚͲŵŝƐƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐͲ
ŐǇƉƐŝĞƐͲƚƌĂǀĞůůĞƌƐͲƌŽŵĂ͘ƉĚĨ
ϯϮ dŚĞ�ďƵůůĞƚͲƉŽŝŶƚĞĚ�ƚŚĞŵĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĨƌŽŵ�Ă�ƌĂŶŐĞ�ŽĨ�ƉƵďůŝĐĂƚŝŽŶƐ�ĐŝƚĞĚ�ŝŶ�ƚŚŝƐ�ďƌŝĞĨŝŶŐ͕�ĞŵĞƌŐĞŶƚ�ĞǀŝĚĞŶĐĞ�
ŽŶ�ƐƵĐĐĞƐƐĨƵů�ŝŶŝƚŝĂƚŝǀĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶŐĂŐĞ�'dZ�ƐƚƵĚĞŶƚƐ͕��ĚĞďĂƚĞƐ�ǁŝƚŚ�'dZ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŵĞŵďĞƌƐͬĞǆƉĞƌƚƐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŶƚĞǆƚƐ͕ ĂŶĚ ĞǀŝĚĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�tŽŵĞŶ͛Ɛ�ĂŶĚ��ƋƵĂůŝƚŝĞƐ ^ĞůĞĐƚ��ŽŵŵŝƚƚĞĞ�
/ŶƋƵŝƌǇ͘ ,ŽƵƐĞ�ŽĨ��ŽŵŵŽŶƐ�;ϮϬϭϵͿ�tŽŵĞŶ�ĂŶĚ��ƋƵĂůŝƚŝĞƐ��ŽŵŵŝƚƚĞĞ�dĂĐŬůŝŶŐ�ŝŶĞƋƵĂůŝƚŝĞƐ�ĨĂĐĞĚ�ďǇ�'ǇƉƐǇ͕�ZŽŵĂ�ĂŶĚ�
dƌĂǀĞůůĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�^ĞǀĞŶƚŚ�ZĞƉŽƌƚ�ŽĨ�^ĞƐƐŝŽŶ�ϮϬϭϳʹϭϵ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕��ŚĂƉƚĞƌ�ϱ͕͛�ĚƵĐĂƚŝŽŶ͛͘�
ŚƚƚƉƐ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ƉĂƌůŝĂŵĞŶƚ͘ƵŬͬƉĂͬĐŵϮϬϭϳϭϵͬĐŵƐĞůĞĐƚͬĐŵǁŽŵĞƋͬϯϲϬͬĨƵůůͲƌĞƉŽƌƚ͘Śƚŵů
ϯϯ ^ĞĞ�ĨŽƌ�ĞǆĂŵƉůĞ�ĞǀŝĚĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�tŽŵĞŶ͛Ɛ�ĂŶĚ��ƋƵĂůŝƚǇ��ŽŵŵŝƚƚĞĞ�/ŶƋƵŝƌǇ�;ŽƉ͘�Đŝƚ͘Ϳ�ĂŶĚ�>ĂŶĞ�W͘�^ƉĞŶĐĞƌ͕�^͘�
ĂŶĚ�:ŽŶĞƐ͕���;ϮϬϭϰͿ��ǆƉĞƌƚƐ�ďǇ��ǆƉĞƌŝĞŶĐĞ͗�'ǇƉƐǇ͕�dƌĂǀĞůůĞƌ�ĂŶĚ�ZŽŵĂ͗�ƌĞǀŝĞǁŝŶŐ�h<�ƉƌŽŐƌĞƐƐ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�
&ƌĂŵĞǁŽƌŬ�ĨŽƌ�EĂƚŝŽŶĂů�ZŽŵĂ�/ŶƚĞŐƌĂƚŝŽŶ�^ƚƌĂƚĞŐŝĞƐ͘�dŚĞ�EĂƚŝŽŶĂů�&ĞĚĞƌĂƚŝŽŶ�ŽĨ�'ǇƉƐǇ�>ŝĂŝƐŽŶ�'ƌŽƵƉƐ�ĂŶĚ��ŶŐůŝĂ�
ZƵƐŬŝŶ�hŶŝǀĞƌƐŝƚǇ



ϭϬ

x ,VVXHV�RI�LQFOXVLRQ��UHFRJQLWLRQ����LGHQWLW\�DQG�VHQVH�RI�EHORQJLQJ�ZLWKLQ�+(�

�SRWHQWLDOO\�OLQNLQJ�WR�LVVXHV�RI�H[FOXVLRQ�FRPPRQ�WR�EURDGHU�%$0(�

FRPPXQLWLHV��DQG�VHOI�LGHQWLILHG�ILUVW�JHQHUDWLRQ�ZRUNLQJ�FODVV�VWXGHQWV���

x $EVHQFH�RI�*75 FRPPXQLW\�UHFRJQLWLRQ�LQFOXVLRQ�UHVSHFW�DQG�DZDUHQHVV�RI�

FXOWXUHV�ZLWKLQ�WKH�FXUULFXOD

x /DFN�RI�µDFDGHPLF�FXOWXUDO�FDSLWDO¶��WDLORUHG�VXSSRUW�VHUYLFHV�DQG�JXLGDQFH� IRU�

VWXGHQWV�DQG�WKHLU�IDPLOLHV�SHUWLQHQW�WR�HQWHULQJ�+(��H�J�IDPLOLDULW\�ZLWK�

µDFDGHPLF�ODQJXDJH¶��WHFKQLFDO�LVVXHV�SHUWDLQLQJ�WR�DSSO\LQJ�IRU�VWXGHQW�ORDQV��

RU�DFFRPPRGDWLRQ�HWF���ZKLFK�LPSDFWV WKH�FRQILGHQFH�RI�VWXGHQWV�LQ�DFFHVVLQJ�

VXSSRUW�DQG�HQWLWOHPHQWV�

x /DFN�RI�YLVLEOH�UROH�PRGHOV�IURP�*75�FRPPXQLWLHV�RU�VXSSRUWLYH�SHHU�

FRPPXQLWLHV���

x /DFN�RI�FXOWXUDOO\�FRPSHWHQW�DQG�FR�SURGXFHG�HQJDJHPHQW�DQG�VXSSRUW�

LQLWLDWLYHV�WR�ZRUN�ZLWK�*75�FRPPXQLWLHV��IDPLOLHV�DQG�VWXGHQWV�

x 3RRU�SHUFHSWLRQV�RI�XQLYHUVLWLHV��DQG�LQ�VRPH�FDVHV�IRUPDO�HGXFDWLRQ�PRUH�

JHQHUDOO\�� SDUWLFXODUO\ LQ�UHODWLRQ�WR ZKHWKHU�DFDGHPLF�TXDOLILFDWLRQV�RIIHU�

µYDOXH�IRU�PRQH\¶ RYHU�WLPH����

x 'HEW�UHVLVWDQFH�DQG�FRQFHUQ�RYHU�ORQJ�WHUP�ILQDQFLDO�LPSOLFDWLRQV�LQDELOLW\�WR�

FRQWLQXH�ZRUNLQJ�ZLWKLQ�IDPLO\�EXVLQHVVHV�RU�WUDGH�

x &DULQJ�UHVSRQVLELOLWLHV��SDUWLFXODUO\�IRU�PDWXUH�VWXGHQWV�

ϯϰ &Žƌ�ĞǆĂŵƉůĞ͕�;ĂŶĞĐĚŽƚĂů�ĞǀŝĚĞŶĐĞͿ�ĨĞĂƌ�ŽĨ�ďĞŝŶŐ�͚ŽƵƚĞĚ͛�ďǇ�ƉĞĞƌƐͬƐƚĂĨĨ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�Ă�'dZ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŚĞŶĐĞ�
ĞǆƉŽƐĞĚ�ƚŽ�ŶĞŐĂƚŝǀĞ�ĐŽŵŵĞŶƚ�Žƌ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ͘�
ϯϱ�ůĂƌŬĞ͕�W�Θ��ĞĞĐŚ͕���ĞĚƐ͘�;ϮϬϭϴͿ�ZĞĂĐŚŝŶŐ�ƚŚĞ�ƉĂƌƚƐ�ŽĨ�ƐŽĐŝĞƚǇ�ƵŶŝǀĞƌƐŝƚŝĞƐ�ŚĂǀĞ�ŵŝƐƐĞĚ͗���ŵĂŶŝĨĞƐƚŽ�ĨŽƌ�ƚŚĞ�ŶĞǁ�
�ŝƌĞĐƚŽƌ�ŽĨ�&Ăŝƌ��ĐĐĞƐƐ�ĂŶĚ�WĂƌƚŝĐŝƉĂƚŝŽŶ >ŽŶĚŽŶ͗�,�W/�ĂŶĚ�tŚŝƚĞƐŝĚĞ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚĞƉŝ͘ĂĐ͘ƵŬͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϴͬϬϱͬ,�W/Ͳ�ƌŝŐŚƚƐŝĚĞͺtWͲDĂŶŝĨĞƐƚŽͲĨŽƌͲKĨ^ͺ&/E�>ͲZĞƉŽƌƚͲϭϬϲ͘ƉĚĨ͖��ĂƌƌƐ�Ğƚ͘��ů͘�;ϮϬϭϲͿ�dŚĞ�
ƵŶĚĞƌƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ǁŚŝƚĞ�ǁŽƌŬŝŶŐ�ĐůĂƐƐ�ďŽǇƐ�ŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƚŝŽŶ͗�dŚĞ�ƌŽůĞ�ŽĨ�ǁŝĚĞŶŝŶŐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘�><D�Ž͗�
>ŽŶĚŽŶ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůŬŵĐŽ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϲͬϬϳͬdŚĞͲƵŶĚĞƌƌĞƉƌĞƐĞŶƚĂƚŝŽŶͲŽĨͲǁŚŝƚĞͲǁŽƌŬŝŶŐͲĐůĂƐƐͲďŽǇƐͲ
ŝŶͲŚŝŐŚĞƌͲĞĚƵĐĂƚŝŽŶͲďĂĂƌƐͲĞƚͲĂůͲϮϬϭϲ͘ƉĚĨ
ϯϲ tŚŝůƐƚ�ƐŽŵĞ�,�/Ɛ�ĂƌĞ�ƚĂŬŝŶŐ�ĂĐƚŝǀĞ�ƐƚĞƉƐ�ƚŽ�ĞŶƐƵƌĞ�ŐƌĞĂƚĞƌ�ǀŝƐŝďŝůŝƚǇ�ŽĨ�ƌŽůĞ�ŵŽĚĞůƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ʹ Ğ͘Ő͘�ƚŚĞ�
ZŽŵ�ĞůŽŶŐ�ƉƌŽŐƌĂŵŵĞ�Ăƚ�<�>�;ŽƉ͘Đŝƚ�ŶŽƚĞ�ϮͿ�ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�Ă�ƉĂĐŬĂŐĞ�ŽĨ�tW�ĂĐƚŝǀŝƚŝĞƐ�ŝŵƉĂĐƚŝŶŐ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�
ƌĞƚĞŶƚŝŽŶ͕�ƚŚĞƌĞ�ŝƐ�Ă�ĐůĞĂƌ�ŶĞĞĚ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƐƵĐŚ�ĂĐƚŝǀŝƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƐĞůĨͲŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
'dZ�ƐƚƵĚĞŶƚƐ ĂŶĚ�ƐƚĂĨĨ ŝŶ�,�͘



ϭϭ

x :LGHQLQJ�3DUWLFLSDWLRQ�DQG�HQJDJHPHQW�LQLWLDWLYHV�ZKLFK�DUH�FXUUHQWO\�WDUJHWHG�

DW�*75�VWXGHQWV�KDYH�EHHQ�ODUJHO\�IRFXVHG�RQ�5XVVHOO�*URXS�DQG�2[EULGJH�

LQVWLWXWLRQV��ZKLFK�PD\�OHDYH�PRUH�YRFDWLRQDOO\�LQFOLQHG�VWXGHQWV�IHHOLQJ�WKDW�

+(�LV�QRW�DSSURSULDWH�IRU�WKHP��7KLV�ODWWHU�SRLQW�KDV�UHOHYDQFH DOVR�WR�WKH�

H[SHULHQFHV�SHUFHSWLRQV�RI�VWXGHQWV�IURP�RWKHU %$0(�DQG�VWXGHQWV�ZKR�

LGHQWLI\�DV�ZRUNLQJ�FODVV���

7KH�&DVH�IRU�&KDQJH

7KH�DUJXPHQWV�IRU�IRFXVLQJ�RQ�ZLGHQLQJ�SDUWLFLSDWLRQ� DQG�GHOLYHULQJ�VXSSRUW�DQG�

HTXDOLW\�RI�RSSRUWXQLW\�DSSURSULDWHO\�WR�*75�VWXGHQWV�DQG�VWDII� DUH�ILUVW�DQG�

IRUHPRVW D�PDWWHU�RI�VRFLDO�MXVWLFH��+RZHYHU��LW�LV�DOVR�ZRUWK�HPSKDVLVLQJ WKDW�DSDUW�

IURP�ZLGHQLQJ�SHUVRQDO�DQG�FRPPXQLW\�QHWZRUNV��HQKDQFLQJ�VRFLDO�LQFOXVLRQ�DQG�

LQGLYLGXDO�OLIH�FKDQFHV��WKH�+(,�VHFWRU��WKH�HFRQRP\�DQG�VRFLHW\�DV�D�ZKROH��

EHQHILWV�IURP�WKH�LQFOXVLRQ�RI�GLYHUVH�H[SHULHQFHV�DQG�SHUVSHFWLYHV� 5HPRYDO�RU�

PLWLJDWLRQ RI�WKH�EDUULHUV�LGHQWLILHG�ZLWKLQ�WKLV�EULHILQJ�SDSHU��FRXOG�JR�D�

FRQVLGHUDEOH�ZD\�WRZDUGV LQFUHDVLQJ�WKH�ORZ�QXPEHUV�RI�VHOI�LGHQWLILHG�*75�

VWXGHQWV DQG�VWDII�LQ�+(� ZLWK�DQWLFLSDWHG�SRVLWLYH�LPSDFWV�DFURVV�PXOWLSOH�

GRPDLQV�

*75�FRPPXQLWLHV�DUH�RYHUZKHOPLQJO\�DEVHQW�IURP�ERWK�SRVLWLYH�GLVFRXUVH�DQG�

LQFOXVLRQ�ZLWKLQ�WKH�+(,�SROLF\�IRFXV EXW�LW�LV�KRSHG�WKDW�WKLV�RSSRUWXQLW\�WR�EULQJ�

WRJHWKHU�D�UDQJH�RI�*75�FRPPXQLW\�PHPEHUV��DFDGHPLF�VWDII�DQG�VWXGHQWV��ZLWK�

H[SHUW�H[SHULHQFH�RI�DFDGHPLD� +(,�UHSUHVHQWDWLYHV� DQG�HGXFDWLRQ�SROLF\�H[SHUWV��

ZLOO�SODFH�XV�LQ�D�VWURQJ�SRVLWLRQ�WR�VKDUH�JRRG�SUDFWLFH��DQG�RSHQO\�GLVFXVV�

FKDOOHQJHV�DQG�VROXWLRQV��$FFRUGLQJO\�WKH�DQWLFLSDWHG�DLP�RI�WKH�*75 SHRSOH�LQ�+(�

ϯϳ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚĞƉŝ͘ĂĐ͘ƵŬͬϮϬϭϴͬϬϱͬϭϬͬŶĞǁͲƌĞƉŽƌƚͲĐĂůůƐͲƵŶŝǀĞƌƐŝƚŝĞƐͲƚĂŬĞͲƌĂĚŝĐĂůͲƐƚĞƉƐͲŵĂŬĞͲŚŝŐŚĞƌͲĞĚƵĐĂƚŝŽŶͲ
ĂĐĐĞƐƐŝďůĞͬ



ϭϮ

URXQGWDEOH��LV�WR�IDFLOLWDWH�DQG�FRPPHQFH FR�SURGXFWLRQ�RI�D�VWUDWHJLF�EHVW�SUDFWLFH�

VHFWRU�ZLGH�DSSURDFK�WR�HQVXULQJ�LQFOXVLRQ�DQG�HTXDOLW\�RI�RSSRUWXQLW\�IRU�*75

VWXGHQWV�DQG�VWDII�LQ�DFDGHPLD�

0DUJDUHW�*UHHQILHOGV� � $XJXVW�����

:LWK�WKDQNV WR�FULWLFDO�UHDGHUV�RI�HDUOLHU�YHUVLRQV�RI�WKLV�EULHI��3URIHVVRU�&ROLQ�&ODUN��'U��'DYLG�

6PLWK DQG 'U��6LREKDQ�6SHQFHU�

:H�DUH DOVR�JUDWHIXO WR�WKH�7UDYHOOHU�0RYHPHQW�IRU�SHUPLVVLRQ�WR�FLWH�IURP�WKHLU�XQSXEOLVKHG�)R,�

GDWD�RQ�*75�VWXGHQWV LQ�+(�


