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1HZ�=HDODQG��$�WRWDO�RI�����LQWHUQDWLRQDO�VWXGHQWV�ZDV FRQWDFWHG�WR�FROOHFW�GDWD�
RQ� VWUXFWXUHG� TXHVWLRQQDLUH� FRQVLVWLQJ� ��� TXHVWLRQV� LQFOXGLQJ� �� RSHQ� HQGHG�
TXHVWLRQV�� 'HVFULSWLYH� VWDWLVWLFV� DQG� IDFWRU� DQDO\VLV� ZHUH� XVHG� WR� DQDO\VH�
TXDQWLWDWLYH� GDWD� DQG� WH[WXDO� GDWD� ZDV� DQDO\VHG� PDQXDOO\� ZLWK� WKH� KHOS� RI�
0LFUR
WHUPV�RI�WUDYHO�IUHTXHQF\��OHQJWK�RI�WULS��DQG�SHU�GD\�H[SHQGLWXUH�LQGLFDWLQJ�WKDW��
DQ�DYHUDJH�RI �����WLPHV�WUDYHO�IUHTXHQF\�SHU�\HDU��DQ�DYHUDJH�RI��������1=��SHU�
WULS� H[SHQGLWXUH�� DQG� DQ� DYHUDJH� OHQJWK� RI� ����� GD\V� SHU� WULS�� ,Q� WHUPV� RI�
WUDQVSRUWDWLRQ� DQG� DFFRPPRGDWLRQ� SUHIHUHQFHV�� FDU� WUDQVSRUWDWLRQ� DQG� \RXWK�
KRVWHO�DFFRPPRGDWLRQ�ZHUH�WKH�PRVW�SRSXODU�DPRQJ�VWXGHQWV��6DIHW\�DQG�PHQWDO�
UHIUHVKPHQW�ZHUH�WKH�PDLQ�H[SHFWDWLRQV�IURP�D�WULS��7KH�IDFWRU�DQDO\VLV�\LHOG�WZR�

.H\ZRUGV��7UDYHO�PRWLYDWLRQ��7UDYHO�FKDUDFWHULVWLFV��VWXGHQWV�WUDYHO�EHKDYLRUV�

�� ,QWURGXFWLRQ�

1HZ�=HDODQG�KDV�EHFRPH�RQH�RI�WKH�SRSXODU�GHVWLQDWLRQ�FRXQWULHV�IRU�HGXFDWLRQ�LQ�WKH�
JOREDO� HGXFDWLRQ� FRQWH[W�� 0RVW� RI� WKH� LQWHUQDWLRQDO� VWXGHQWV� WDNH� SDUW� FHUWDLQ� WUDYHO�
DFWLYLWLHV� GXULQJ� WKHLU� SHULRG� RI� VWXG\�� $FFRUGLQJ� WR� ,DQ�� $QRQD�� DQG� %ULDQ� ��������
LQWHUQDWLRQDO�VWXGHQWV�QRW�RQO\�WUDYHO�ZKLOH�WKH\�DUH�VWXG\LQJ�LQ�WKH�GHVWLQDWLRQ�FRXQWU\�
EXW� DOVR�� WKH\� WHQG� WR� FRPH�EDFN� DJDLQ� IRU� D� YLVLW� DIWHU� WKH\� UHWXUQ� WR� WKHLU� KRPHODQG��
7KHUHIRUH�� WKLV� SDUWLFXODU� VHJPHQW� RI� WUDYHOHUV SOD\V� D� FRQVLGHUDEOH� UR
WRXULVP�LQGXVWU\��$V�5HLVLQJHU�DQG�0DYRQGR���������WKH�VWXGHQW�WUDYHO�PDUNHW�LV�D�YHU\�
LPSRUWDQW� VHJPHQW� LQ� WKH� WUDYHO� LQGXVWU\� DQG� LWV� HFRQRPLF� LPSRUWDQFH� LV� VLJQLILFDQW��
$FFRUGLQJ�WR�+HXQJ�DQG�/HRQJ���������WKH�SXUFKDVLQJ�SRZHU�RI�XQLYHUVLW\�VWXGHQWV�RQ�
WRXULVP�VHUYLFHV�LV�EHFRPLQJ�ELJJHU���)XUWKHU�WKH�UHVHDUFK�FRQGXFWHG�E\�0LQ�(Q�������

EHKDYLRU LQ�$XVWUDOLD�IRXQG�WKDW�WKH�LQWHUQDWLRQDO�VWXGHQWV�
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DUH�VLJQLILFDQW�FRQWULEXWRUV�WR�WRXULVP�E\�YLVLWLQJ�SODFHV�RI�LQWHUHVW��SXUFKDVLQJ�VRXYHQLUV��
FDVXDO�ZRUN�LQ�KRVSLWDOLW\�DQG�YLVLWV�E\�IULHQGV�DQG�UHODWLYHV�HWF��$FFRUGLQJ�WR�5LFKDUGV�
DQG�:LOVRQ������� WKH�VWXGHQW�WUDYHO�LQGXVWU\�LV�ZHOO�HVWDEOLVKHG�DQG�KDV�D�JURZLQJ�JOREDO�
QHWZRUN�RI�VXSSOLHUV�

FKDQQHOV� LQ� WKHLU� VHOHFWLRQ� RI� WRXULVP� SURGXFWV�� H�J�� VWXGHQWV� ILQG� WKH� ORFDO� WRXULVW�
GHVWLQDWLRQV�WKURXJK�WKHLU�IULHQGV�WKDQ�WUDGLWLRQDO�VRXUFHV�RI�WUDYHO�LQIRUPDWLRQ��,DQ�HW�DO���
�������7KHUHIRUH��WR�XQGHUVWDQG�DQG�PHHW�WKH�WUDYHO�H[SHFWDWLRQV�RI�LQWHUQDWLRQDO�VWXGHQWV��
LW�LV�LPSRUWDQW�WR�VWXG\�WKH�WUDYHO�EHKDYLRU RI�WKLV�VSHFLILF�WUDYHO�VHJPHQW�LQ�WKH�FRXQWU\��
7KLV� VWXG\� H[SHFWV� WR� UHFRJQL]H� WKH�PDLQ� WRXULVW� FKDUDFWHULVWLFV� DQG� FRQVLGHUDWLRQV� RI�
LQWHUQDWLRQDO�VWXGHQWV�

<RXQJ� SHRSOH� WUDYHOOLQJ� IRU� HGXFDWLRQDO� UHDVRQV� LQWHUQDWLRQDO�
VWXGHQWV WUDYHOOLQJ � LV� D� PXOWLELOOLRQ� GROODU� LQGXVWU\� �3D\QH�� ������� ,Q� 1HZ� =HDODQG��
IRUHLJQ� VWXGHQWV� FRQWUL �3D\QH�� ��������
$FFRUGLQJ�WR�D�UHSRUW�IURP�WKH�LQWHUQDWLRQDO�GLYLVLRQ�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ�RI�1HZ�
=HDODQG���������WKH�UHYHQXH�IURP�WKH�WXLWLRQ�IHHV�ZDV�RYHU������PLOOLRQ�LQ�������$�VWXG\�
E\�;LDR\LQJ�DQG�$EERWW�������� VKRZHG�WKDW�WKHUH�DUH�GLIIHUHQW�UHDVRQV�ZK\�LQWHUQDWLRQDO�
VWXGHQWV�DUH�DWWUDFWHG�WR�1HZ�=HDODQG��)LUVW��FRPSDUHG�WR�RWKHU�:HVWHUQ�FRXQWULHV�VXFK�DV�
&DQDGD��WKH�8QLWHG�6WDWHV��DQG�WKH�8QLWHG�.LQJGRP��1HZ�=HDODQG�KDV�D�ORZHU�FRVW�RI�
OLYLQJ���6HFRQG��VRPH�LQWHUQDWLRQDO�VWXGHQWV�DUH�DWWUDFWHG�WR�1HZ�=HDODQG�EHFDXVH�RI�WKH�
SHUPDQHQW� UHVLGHQWLDO� SRWHQWLDOV�� +RZHYHU�� VRPH� DUJXH� WKDW� WKHUH� DUH� VRPH� ULVNV�
DVVRFLDWHG�ZLWK�UHO\LQJ�RQ�WKH�LQWHUQDWLRQDO�VWXGHQW�PDUNHW���;LDR\LQJ�DQG�$EERWW�������
DUJXH�WKDW�WKLV�PDUNHW��RQ�RQH�KDQG��FDQ�EH�D�SRWHQWLDOO\�SURILWDEOH�DQG��RQ�WKH�RWKHU�KDQG��
LW�FDQ�DOVR�EH�PRUH�XQVWDEOH�WKDQ�WKDW�RI�PRVW�GRPHVWLF�PDUNHWV�

&KLQD�LV�WKH�PDLQ�PDUNHW�IRU�1HZ�=HDODQG�XQLYHUVLWLHV�DQG�VFKRROV��+RZHYHU��&KLQHVH�
1HZ�=HDODQG�KDV�GHFOLQHG�IRU�PDQ\�IDFWRUV �3D\QH�������� 2QH�IDFWRU�

LV�DQ�LQFUHDVHG�FRPSHWLWLRQ�IRUFHG�E\�RWKHU�FRXQWULHV�VXFK�DV�$XVWUDOLD��(QJODQG��&DQDGD��
6LQJDSRUH�� DQG� 0DOD\VLD�� � 7KHVH� FRXQWULHV� DWWUDFW� LQWHUQDWLRQDO� VWXGHQWV� E\� RIIHULQJ�
VFKRODUVKLSV�WKDW�1HZ�=HDODQG�FDQQRW�FRPSHWH�ZLWK� $�IXUWKHU�IDFW�LV�WKDW�LQ�UHFHQW�\HDUV�

LPSDFW�RQ�WKH�QXPEHU�RI�LQWHUQDWLRQDO�VWXGHQWV��0LQLVWU\�RI�(GXFDWLRQ���������

*LYHQ�WKH�EULHI�GLVFXVVLRQ��WKH�LQWHUQDWLRQDO�VWXGHQWV�KDYH�EHFRPH�RQH�RI�WKH�PDLQ�IRUHLJQ�
H[FKDQJH�HDUQLQJ�VRXUFHV�IRU�PDQ\�ZHOO�GHYHORSHG�HFRQRPLHV�LQFOXGLQJ�1HZ�=HDODQG��
0RUH�LPSRUWDQWO\��VWXGHQWV�HQJDJH�LQ�GLIIHUHQW�WUDYHO�DFWLYLWLHV�LQ�WKHLU�GHVWLQDWLRQ�FRXQWU\�
ZKLOH� VWXG\LQJ��7KH�QH[W� VHFWLRQ�HYDOXDWHV� WKH� OLWHUDWXUH�RI� VWXGHQWV� WUDYHO� EHKDYLRU WR�
RXWOLQH�WKH�FRQFHSWXDO�IUDPHZRUN�RI�WKH�VWXG\��7KHUHIRUH��WKH�DLPV�DQG�REMHFWLYHV�RI�WKLV�
VWXG\�DUH�VXPPDUL]HG DV�IROORZV�

7KH� EURDGHU� DLP� RI� WKLV� VWXG\� LV� WR� GLVFRYHU� WKH� KROLGD\LQJ� EHKDYLRU RI� LQWHUQDWLRQDO�
VWXGHQWV�RI�1HZ�=HDODQG��7R�DFFRPSOLVK�WKLV��ILYH�UHVHDUFK�REMHFWLYHV�ZHUH�VHW�

�� ,GHQWLI\�WKH�WUDYHO�H[SHFWDWLRQV�RI�VWXGHQWV�KROLGD\LQJ
�� KROLGD\�WUDYHOV
��
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�� ,GHQWLI\�WKH�SUHIHUHQFHV�RQ�WUDQVSRUW��DFFRPPRGDWLRQ��GHVWLQDWLRQV�LQ�VWXGHQWV�
WUDYHOOLQJ

�� ,GHQWLILFDWLRQ�RI�SRSXODU�1HZ�=HDODQG�GHVWLQDWLRQV�IRU�LQWHUQDWLRQDO�VWXGHQWV

�� /LWHUDWXUH�5HYLHZ

7UDYHO�PRWLYDWLRQV��WUDQVSRUWDWLRQ��DFFRPPRGDWLRQ�DUH�PDLQ�IRUFHV�DQG�FRPSRQHQWV�RI D�
WUDYHOOLQJ�DFWLYLW\��5HLVLQJHU�DQG�0DYRQGR��������GHVFULEHG�SV\FKRJUDSKLF�PDNH�XS�RI�
VWXGHQW� WUDYHO� PDUNHW� XQGHU� ILYH� IDFWRUV� VXFK� DV� FXOWXUDO� YDOXHV�� SHUVRQDOLW\�� WUDYHO�
PRWLYDWLRQ��SUHIHUHQFHV�IRU�DFWLYLWLHV��DQG�OLIHVW\OH��$FFRUGLQJ�WR�;X��0RUJDQ��DQG�6RQJ�
�������� D� WRXULVW� SURGXFW� PD\� LQFOXGH� DWWUDFWLRQV� DQG� DFWLYLWLHV�� DFFRPPRGDWLRQ� DQG�
WUDQVSRUW��7KHVH�HOHPHQWV�PD\�EH�DYDLODEOH�HLWKHU�DV�D�SDFNDJH�RU�DV�VHSDUDWH�SURGXFWV�IRU�
WUDYHOHUV�� 7KHUHIRUH�� WKH� OLWHUDWXUH� UHYLHZ� RI� WKLV� UHVHDUFK� VWXG\� LQFOXGHV� WKH� DUHDV� RI�
WRXULVW�EHKDYLRU��WUDYHO�PRWLYDWLRQV��DFFRPPRGDWLRQ��DQG�WUDQVSRUWDWLRQ�WR�XQGHUVWDQG WKH�
WKHRUHWLFDO�EDFNJURXQG�RI�WKH�VWXG\�

8QGHUVWDQGLQJ�WRXULVP�EHKDYLRU�LV�FUXFLDO�IRU�IRUPXODWLQJ�DQ\�WRXULVP�VWUDWHJ\��7KHUH�DUH�
YDULRXV�WRXULVW�PDUNHW�VHJPHQWV�VXFK�DV�EXVLQHVV�WRXULVP��KHGRQLVWLF�WRXULVP��HGXFDWLRQDO�
WRXULVP�DQG UHOLJLRXV� WRXULVP� �3KDX��6KDQND��	�'KD\DQ���������7KH�XQGHUVWDQGLQJ�RI�
WRXULVP�EHKDYLRU�IDFLOLWDWHV�RUJDQL]DWLRQV�ZLWK�D�JXLGHOLQH�RI�XQFRYHULQJ�WKH�IDFWRUV�RI�
EX\LQJ�D�SDUWLFXODU�WRXULVP�SURGXFW�DQG�LQWHUOLQNHG�LQIOXHQWLDO�IDFWRUV��

SURGXFW��0RUHQR��3DGLOOD��RXULVP,VSDV��	�6HLWDQ��������ZKLFK��LQ�WXUQ��FDQ�LQFUHDVH�WKH�
FRPSHWLWLYHQHVV�LQ�WKH�PDUNHW��+XDQJ�	�;LDR���������'HVWLQDWLRQ�PDQDJHUV�VKRXOG�WDNH�
WKH�DGYDQWDJH�RI�SURGXFLQJ�D�GLIIHUHQWLDWHG�SURGXFW�ZKLOH�XWLOL]LQJ�WKH�EDVH�GHVWLQDWLRQ�
VXVWDLQDEO\�� +RZHYHU�� VRPH� FKDUDFWHULVWLFV� DUH� LQGHHG� XQFRQWUROODEOH� DQG� EH\RQG�
SUHGLFWLRQV� �0RUHQR� HW� DO��� ������� 7KH� SUHGLFWDEOH� DQG� FRQWUROODEOH� IDFWRUV� PXVW� EH�
HYDOXDWHG�WLPHO\�DQG�HIILFLHQWO\�E\�PDNLQJ�FRPSDULVRQ�RI�RQH�WRXULVP�SURGXFW�ZLWK�RWKHU�
LQ�WKH�VDPH�FRPSHWLWLYH�PDUNHW �5D\�	�0F&DLQ����������

5HVHDUFKHUV�DWWHPSWLQJ�WR�GHILQH�WRXULVW�PRWLYDWLRQ�W\SLFDOO\�GHYHORS�D�OLVW�RI�WKH�UHDVRQV�
IRU�WUDYHO��)RGQHVV���������.R]DN������� SURGXFHG�IRXU�PRWLYDWLRQDO��WUDYHO��FDWHJRULHV��
FXOWXUH��SOHDVXUH�VHHNLQJ�IDQWDV\��UHOD[DWLRQ��DQG�SK\VLFDO��)XUWKHU�KLV VWXG\�H[SORUHG�WKDW�
GLIIHUHQW�QDWLRQDOLWLHV�KDYH�GLIIHUHQW�PRWLYDWLRQV�IRU�WUDYHOOLQJ�L�H���*HUPDQ�WRXULVWV�ZHUH�
PRUH�OLNHO\�WR�KDYH�FXOWXUH�DQG�QDWXUH�RULHQWHG�PRWLYDWLRQV��DQG�%ULWLVK�WRXULVWV�OLNHG�WR�
KDYH� IXQ�DQG�PL[�ZLWK�RWKHU� IHOORZ� WRXULVWV��)XUWKHU� LW�ZDV�QRWHG� WKDW� WKH�PRWLYDWLRQV�
GLIIHU�ZLWK�WKH�WUDYHO�GHVWLQDWLRQ��

/LWHUDWXUH�SURYLGHV�VRPH�HYLGHQFHV�DERXW�WUDYHO�PRWLYDWRUV�RI�VWXGHQWV�DV�VSHFLILF�WUDYHO�
VHJPHQW��.LP�������
IULHQGV��IDPLO\�WRJHWKHUQHVV��VFHQHU\��IXQ��DQG�UHOD[��DQG�V
EHDFK�DQG�VXQ��VSRUWV��DWWUDFWLRQV��QDWXUDO�HQYLURQPHQW��DQG�IDPLO\�RULHQWHG��DV�VLJQLILFDQW�

EHKDYLRU��0RKVLQ�DQG�$OVDZDIL�������
KROLGD\LQJ�DWWULEXWHV�XQGHU�SXOO�DQG�SXVK�WKHRU\�RI�WUDYHO�PRWLYDWLRQV��7KH�VWXG\�IRXQG�
WKUHH�SXVK�IDFWRUV�WR�WUDYHO�DEURDG�E\�2PDQL�VWXGHQWV��WR�EH�PHQWDOO\�UHIUHVKHG��WR�OHDUQ�
VRPHWKLQJ� QHZ�RU� LQFUHDVH�NQRZOHGJH�� DQG� WR� VSHQG� WKH� WLPH�ZLWKRXW�ZRUU\LQJ� DERXW�
VWXG\�� �)XUWKHU� LW� IRXQG� WKDW�VDIHW\�DQG�VHFXULW\��QDWXUDO�DWWUDFWLRQV��DQG�DYDLODELOLW\�RI�
PRVTXH�DV�SXOO�IDFWRUV�IRU�VWXGHQWV�WUDYHOOLQJ��$V�SHU�WKH�VWXG\�GRQH�E\�0RKVLQ�DQG�5\DQ�
��������WKH�PRWLYDWLRQV�IRU�WUDYHO�IRU�,QGLDQ�XQLYHUVLW\�VWXGHQWV�DUH�WR�LQFUHDVH�NQRZOHGJH��
JHQHUDO� UHOD[DWLRQ� QHHGV� DQG� WR� VHH� QHZ� FXOWXUHV�� $FFRUGLQJ� WR� 5LFKDUGV� DQG�:LOVRQ�
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��������YLVLWLQJ�KLVWRULFDO� VLWHV��ZDONLQJ�� VLWWLQJ� LQ�FDIpV�DQG� UHVWDXUDQWV�� DQG�VKRSSLQJ�
ZHUH�IRXQG� WR�EH�DV� WKH�IUHTXHQWO\�PHQWLRQHG�PRWLYDWLRQV��0RUHRYHU��DV�SHU� WKH�VWXG\�
GRQH�E\�,DQ�HW�DO� ��������DFWLYLWLHV�OLNH�GLQLQJ��IHVWLYDOV�DQG�JRLQJ�WR�QDWLRQDO�SDUNV�DUH�
PRUH�SRSXODU�DPRQJ�LQWHUQDWLRQDO�VWXGHQWV�LQ�$XVWUDOLD��+HXQJ�DQG�/HRQJ������� GLG�D�

GLIIHUHQW�VW\OHV��WDNH�LW�HDV\�DQG�UHOD[��JR�WR�SODFHV� DQG�RXWVWDQGLQJ�
VFHQHU\�ZHUH�LPSRUWDQW�PRWLYHV�IRU�WUDYHOOLQJ�

$FFRPPRGDWLRQ�LV�RQH�RI�WKH�PDLQ�FRQVLGHUDWLRQV�RI�D� WUDYHOHU DQG�WKHUH�DUH�UDQJHV�RI�
DFFRPPRGDWLRQ� VHUYLFHV� DYDLODEOH�� .LP� DQG� -RJDUDWQDP� ������ FDWHJRUL]HG� WKH�
DFFRPPRGDWLRQ� RSWLRQV� LQWR� IRXU� FDWHJRULHV� �KRWHO�PRWHO�� KRPH� RI� IULHQGV�UHODWLYHV��

EHKDYLRUV LQ�WKH�86$��$�VWXG\�FRQGXFWV�E\�;X�HW�DO�������� RQ�WUDYHO�EHKDYLRUV RI�8.�
DQG� &KLQHVH� VWXGHQWV FDWHJRUL]HG WKH� DFFRPPRGDWLRQ� RSWLRQV� LQWR� ILYH� FDWHJRULHV��
KRWHO�%	%�� \RXWK� KRVWHO�� FDPS� VLWH��ZLWK� IULHQGV�� DQG� VHOI�FDWHULQJ��)XUWKHU� WKLV� VWXG\�
IRXQG� WKDW� ERWK &KLQHVH� DQG�8.� VWXGHQWV� PRVWO\� SUHIHU� WKH� VHUYLFHG� DFFRPPRGDWLRQ�
IROORZHG�E\�WKH�VWD\LQJ�ZLWK�IULHQGV�

&OHDQOLQHVV�LV�FRQVLGHUHG�DV�RQH�RI�WKH�PDLQ�FRQVLGHUDWLRQV�LQ�DFFRPPRGDWLRQ�VHOHFWLRQ�
�/RFN\HU�� ������� /RFN\HU� ������ IXUWKHU� DQDO\]HG WKLV� IDFWRU� DQG� IRXQG� WKDW� WKH�
FOHDQOLQHVV�LQ�WKH�EDWKURRP�DQG�WRLOHW�DQG�NLWFKHQ�LV�PRVW�LPSRUWDQW�IRU�JXHVWV�ZKHUH�WKH�
IHPDOHV� GHPRQVWUDWHG� PRUH� LPSRUWDQFH� RI� WKHVH� IHDWXUHV� WKDQ� PDOHV�� $FFRUGLQJ� WR�
0RUHQR�HW�DO����������VWDII�DQG�FOHDQOLQHVV��NLWFKHQ��RXWVLGH�DUHDV�DQG�SULPDU\�VHUYLFHV�
GHWHUPLQH� WKH� RYHUDOO� LPDJH� RI� D� SDUWLFXODU� DFFRPPRGDWLRQ� IDFLOLW\�� )XUWKHU� D� VWXG\�
FRQGXFWHG�RQ�WUDYHO�EHKDYLRUV RI�LQWHUQDWLRQDO�VWXGHQWV�LQ�0DOD\VLD�IRXQG�WKDW�WKH�W\SH�RI�
DFFRPPRGDWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�VDWLVIDFWLRQ�RI�WKH�YLVLWV�RI�LQWHUQDWLRQDO�VWXGHQWV�LQ�
0DOD\VLD� �-DVRQ�� %LN�� &U\VWDO�� 2RL�� DQG� *RK� ������� $V� IDU� DV� WKH� YLVLWRU� W\SH� LV�
FRQVLGHUHG��PRVW� RI� WKH� EDFNSDFNHUV� OLNH� ORZ� FRVW� DFFRPPRGDWLRQ� �5\DQ�	�0RKVLQ��
������

&KRLFH�RI�WKH�PRGH�RI�WUDQVSRUWDWLRQ�LV�DQRWKHU�IDFWRU�ZKLFK�GHVFULEHV�WKH�WUDYHO�EHKDYLRU��
$FFRUGLQJ� WR� /DP�� � $ULIILQ�� DQG� $KPDG� ������� DLU� WUDQVSRUWDWLRQ�� PRWRU� YHKLFOHV��
UDLOURDG�WUDQVSRUWDWLRQ�DQG�ZDWHU�WUDQVSRUWDWLRQ�DUH�WKH�PDLQ�PRGHV�RI�D�WUDQVSRUW V\VWHP��
2XW�RI�WKHVH�YDULRXV�W\SHV�RI�WUDQVSRUWDWLRQ�PHDQV��VXUIDFH�WUDQVSRUW�LV�FRQVLGHUHG�FUXFLDO�
IRU� 1HZ� =HDODQG� WRXULVP� LQGXVWU\� �3HDUFH�� 5HLG�� DQG� 6FKRWW�� ������� %HFDXVH�� WKH�
WUDYHOOHUV�WUDYHOOLQJ�LQ�1HZ�=HDODQG�WHQG�WR�FRYHU�ODUJH�QXPEHU�RI�VLWHV�DV ZHOO�DV�WR�WUDYHO�
ORQJHU�GLVWDQFH�WULSV��+ROW��+LJKDP��	�.HDUVOH\���������:KHQ�WKH�VWXGHQWV�WUDYHOOLQJ�LV�
FRQFHUQHG�� WKH�XVH�RI�SULYDWH�FDUV� LV�SRSXODU� WKDQ�RWKHU� WUDQVSRUWDWLRQ�PRGHV��6KDQND��
$OL�.QLJKW��DQG�3RSH���������

�� 0HWKRGRORJ\

7KLV� VWXG\� ZDV� PDLQO\� EDVHG� RQ� D� TXDQWLWDWLYH� GHGXFWLYH� DSSURDFK�� $� VWUXFWXUHG�
TXHVWLRQQDLUH� ZDV� XVHG� IRU� WKH� GDWD� FROOHFWLRQ� ZLWK� WZR� RSHQ�HQGHG� TXHVWLRQV��
4XHVWLRQQDLUH� FRQVLVWHG� ZLWK� IRXU� PDLQ� SDUWV�� V
PRWLYHV� DQG� UHTXLUHPHQWV�� DQG� SUHIHUUHG� GHVWLQDWLRQV�� $� ILYH�SRLQW� /LNHUW� VFDOH� ZDV�
DGRSWHG�IRU����TXHVWLRQV��GHYHORSHG�EDVHG�RQ�WKH�UHOHYDQW�OLWHUDWXUH��ZKLFK�FRYHUHG�WUDYHO�
PRWLYHV�DQG�UHTXLUHPHQWV��PRGH�RI�WUDQVSRUW�DQG�DFFRPPRGDWLRQ�SUHIHUHQFHV� &RQVWUXFW�
YDOLGLW\�RI� WKH� LQVWUXPHQWV�ZDV�HVWDEOLVKHG� WDNLQJ�YLHZV�RI� WKH�H[SHUW� LQ� WKLV� ILHOG�DQG�
XVLQJ�OLWHUDWXUH�UHODWHG�WR�WKLV�SDUWLFXODU�DUHD���
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7KH�SRSXODWLRQ� RI� WKLV� VWXG\� LQFOXGHV LQWHUQDWLRQDO� VWXGHQWV� WUDYHOLQJ� LQ�1HZ�=HDODQG
GXULQJ�WKHLU�VWXG\�SHULRG��7KH�UHVSRQGHQWV�ZHUH�DSSURDFKHG�FRQYHQLHQWO\�DW�RQH�RI�WKH�
1HZ� =HDODQG� SURPLQHQW� 8QLYHUVLWLHV� DQG� WKH� LQGLYLGXDO� ZKR� KDV� KDG� WUDYHOOLQJ�
H[SHULHQFHV� LQ�1HZ�=HDODQG�ZHUH� LGHQWLILHG� DV� UHVSRQGHQWV��7KH� FRQYHQLHQW� VDPSOLQJ�
WHFKQLTXHV�LV�VXLWDEOH�DV�WKH�UHVSRQGHQWV�DUH�WR�EH�ILOWHUHG�EHIRUH�LGHQWLI\LQJ�WKHP�DV�WKH�
FRUUHFW�UHVSRQGHQW�IRU�WKH�VWXG\�DV�PHQWLRQHG��0RUHRYHU��DW�WKH�XQLYHUVLW\��VWXGHQWV�DUH�
HQJDJLQJ� LQ� YDULRXV� WDVNV� DQG�� WKHUHIRUH�� LW� LV� JRRG� WR� DSSURDFK� VWXGHQWV� WKRVH� ZKR�
GHPRQVWUDWH�D�FHUWDLQ�IUHHGRP�WR�WDON�ZLWK�WR�VKDUH�WKHLU�WUDYHO H[SHULHQFHV��

$�WRWDO�RI�����FRPSOHWHG�TXHVWLRQQDLUHV�ZHUH�FROOHFWHG��'HVFULSWLYH�DQDO\VLV�DQG�IDFWRU�
DQDO\VLV�ZHUH�XVHG�WR�DQDO\]H TXDQWLWDWLYH�GDWD��7H[WXDO�GDWD�FROOHFWHG�RQ�WZR�RSHQ�HQGHG�
TXHVWLRQV�ZHUH DQDO\]HG PDQXDOO\�ZLWK�WKH�KHOS�RI�06�([FHO ZRUNVKHHW��

�� 5HVXOWV�DQG�'LVFXVVLRQV

'HPRJUDSKLFV�GLVWULEXWLRQ�RI�WKH�VDPSOH

7DEOH���GHSLFWV�WKH�GHPRJUDSKLFV�GLVWULEXWLRQ�RI�WKH�VDPSOH���

7DEOH��
'HPRJUDSKLFV�GLVWULEXWLRQ�RI�WKH�VDPSOH

&DWHJRU\
)UHTXHQF\�
���

&DWHJRU\
)UHTXHQF
\����

*HQGHU��1� �����
0DULWDO� 6WDWXV�
�1  �����

0DOH �������� 8QPDUULHG ��������
)HPDOH �������� 0DUULHG ��������

0DLQ� VRXUFH� RI� LQFRPH�
ZKLOH�VWXG\LQJ��1 ����

&RXQWU\�RI�
5HVLGHQFH

6FKRODUVKLS �������� &KLQD ��������
6WXGHQW�ORDQ ������� 6DXGL�$UDELD ��������
)URP�SDUHQWV�IDPLO\ �������� ,QGLD �������
2ZQ�VDYLQJV� �������� 3DSXD 1HZ�

*XLQHD
������

%DQN�ORDQ ������ 7RQJR ������
0DOD\VLD ������

$JH�JURXS��1  ����� 6DPRD ������

����� �������
6RORPRQ�
,VODQGV

������

����� �� ����� 6UL�/DQND ������
����� �������� *HUPDQ\ ������
����� �������� 2WKHU�FRXQWULHV ��������
����� �������� 1RW�PHQWLRQHG ��������
���DQG�DERYH �������

$FFRUGLQJ�WR�7DEOH����WRWDO�QXPEHU�RI�UHVSRQGHQWV�ZDV�����DQG�RXW�RI�WKDW����ZHUH�PDOH�
DQG ���ZHUH�IHPDOH�UHSUHVHQWLQJ���SHUFHQW DQG���SHUFHQW UHVSHFWLYHO\��$JH�JURXS�������
VKRZV�WKH�KLJKHVW�QXPEHU�UHSUHVHQWDWLRQ�RI����UHVSRQGHQWV�IROORZHG�E\�JURXSV�������DQG�
������ ZKLFK� UHSUHVHQWHG� ��� DQG� ��� UHVSRQGHQWV� UHVSHFWLYHO\�� )XUWKHUPRUH�� ���
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UHVSRQGHQWV� ZHUH� PDUULHG� DQG� WKH� WRWDO� QXPEHUV� RI� XQPDUULHG� UHVSRQGHQWV� ZHUH� ���
UHSUHVHQWLQJ� ��SHUFHQW DQG� ��SHUFHQW UHVSHFWLYHO\� LQ� WKH� VDPSOH�� $V� 7DEOH� �� VKRZV��
VFKRODUVKLSV� ILQDQFH� ��� UHVSRQGHQWV� WR� VWXG\� DV� WKH� PDLQ� ILQDQFLQJ� VRXUFH� DQG� LW�
UHSUHVHQWV� ��SHUFHQW RI� WRWDO� UHVSRQGHQWV�� )XUWKHU� EDQN� ORDQ� UHSUHVHQWV� WKH� ORZHVW�
FRQWULEXWLRQ� LQ� ILQDQFLQJ� HGXFDWLRQ� �RQO\� �����0RUHRYHU��PRVW� RI� WKH� VWXGHQWV� LQ� WKH�
VDPSOH�ZHUH�IURP�&KLQD� IROORZHG�E\�6DXGL�$UDELD�DQG�,QGLD�UHVSHFWLYHO\��1XPEHU�RI�
UHVSRQGHQWV�ZKR�KDG�QRW�PHQWLRQHG�WKH�FRXQWU\�ZDV������

6WXGHQWV�WUDYHO�FKDUDFWHULVWLFV

7DEOH��
6WXGHQWV
�WUDYHO�FKDUDFWHULVWLFV

&DWHJRU\
)UHTXHQF\�
���

&DWHJRU\
)UHTXHQF\�
���

7UDYHO� IUHTXHQF\� 3HU� <HDU�
�1  �����

3HU�GD\�([SHQGLWXUH����������������
�1  �����

����WLPHV �������� ����DQG�OHVV ��������
����WLPHV �������� �������� ��������
0RUH�WKDQ���WLPHV �������� ��������� ��������

��������� ��������
/HQJWK�RI�WULS��1  ����� ��������� �������
����GD\V �������� 0RUH�WKDQ����� ������
����GD\V ��������
����GD\V ��������
����GD\V ��������
0RUH�WKDQ���GD\V �������

$FFRUGLQJ� WR� 7DEOH� ��� ��� VWXGHQWV� KDYH� WUDYHOOHG� ���� GD\V� SHU� \HDU� DQG� LW� UHSUHVHQWV�
��SHUFHQW�RI�WRWDO�QXPEHU�RI�UHVSRQGHQWV��)XUWKHU�����DQG����VWXGHQWV�KDYH�WUDYHOOHG�����
WLPHV� DQG� PRUH� WKDQ� �� WLPHV� UHSUHVHQWLQJ� ��SHUFHQW DQG� ��SHUFHQW UHVSHFWLYHO\��
0RUHRYHU�����RI�WKH�VWXGHQWV�KDYH�VSHQW����������SHU�GD\�LQ�WKHLU�KROLGD\� WULSV�DQG�LW�
UHSUHVHQWV���SHUFHQW RI�WKH�WRWDO�UHVSRQGHQWV��2QO\���VWXGHQWV�KDYH�VSHQW�PRUH�WKDQ������
SHU�GD\�LQ�KROLGD\LQJ�DQG�LW�UHSUHVHQWV��SHUFHQW LQ�WKH�VDPSOH��:KHQ�WKH�OHQJWK�RI�WKH�WULS�
LV�FRQVLGHUHG�����VWXGHQWV�KDYH�SDUWLFLSDWHG�����GD\V�KROLGD\LQJ�WULSV�DQG����VWXGHQWV�KDYH�
WUDYHOOHG�IRU�����GD\V��)XUWKHU�RQO\����VWXGHQWV�KDYH�WUDYHOOHG�IRU�PRUH�WKDQ���GD\V�IRU�D�
KROLGD\�

6WXGHQW�7UDYHO�%HKDYLRU

'HVFULSWLYH�VWDWLVWLFV�IRU�WKUHH�YDULDEOHV�ZHUH�FDOFXODWHG�DQG�7DEOH���VKRZV�WKH�UHVSHFWLYH�
YDOXHV�

7DEOH��
6XPPDU\�6WDWLVWLFV�RI�6WXGHQW�7UDYHO�%HKDYLRXU

9DULDEOH 0LQLPXP 0D[LPXP 0HDQ 6WG��
'HYLDWLRQ

7UDYHO�)UHTXHQF\ ���� ���� ���� ����
3HU�GD\�([SHQGLWXUH�SHU�SHUVRQ�
�1=��

����� ������ ������ ������
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/HQJWK�RI�7ULS��'D\V� ���� ���� ���� ����

$FFRUGLQJ�WR�7DEOH����DYHUDJH�VWXGHQW�WUDYHO�IUHTXHQF\�LV������WLPHV�D�\HDU�DQG�WKH�
DYHUDJH�OHQJWK�RI�WKH�MRXUQH\�LV������GD\V��)XUWKHU�$YHUDJH�H[SHQGLWXUH�SHU�SHUVRQ�SHU�
GD\�LV���������LQ�WKH�ZKROH�VDPSOH��

6WXGHQW�7UDYHO�3UHIHUHQFHV

7DEOH���VKRZV�WKH�0HDQ�DQG�6WG��'HYLDWLRQ�RI���IDFWRUV�RI�VWXGHQWV�WUDYHO�SUHIHUHQFHV RQ�
D�VFDOH�RI���WR����$FFRUGLQJ�WR�WKH�WDEOH��VWXGHQWV�FDUH�PRVWO\�DERXW�WKH�VDIHW\�DQG�VHFXULW\��
1H[W� WKH\� WUDYHO� EHFDXVH�RI�PHQWDO� UHIUHVKPHQW� DQG� WR�KDYH� D� WLPH�ZLWKRXW�ZRUU\LQJ�
DERXW�WKHLU�VWXGLHV��([SHULHQFLQJ�QHZ�IRRG�DQG�GULQN�DQG�IHVWLYDOV�KDYH�EHHQ�LGHQWLILHG�
DV�OHVV�LPSRUWDQW�LQ�WUDYHOOLQJ�

7DEOH��
6WXGHQW�7UDYHO�3UHIHUHQFHV

,QGLFDWRU 0HDQ 6WG��
'HYLDWLRQ

+ROLGD\�WUDYHO�VKRXOG�EH�PHQWDOO\�UHIUHVKHG ���� �����
+ROLGD\�WUDYHO�VKRXOG�LQFUHDVH�NQRZOHGJH�DQG�KHOS�\RX�WR�
OHDUQ�VRPHWKLQJ�QHZ

���� �����

+ROLGD\�WUDYHO�VKRXOG�EH�D�WLPH�ZLWKRXW�ZRUU\LQJ�DERXW�
VWXG\

���� �����

+ROLGD\�WUDYHO�VKRXOG�EH�DQ�RSSRUWXQLW\�WR�YLVLW�RXWVWDQGLQJ�
VFHQHU\

���� �����

+ROLGD\�WUDYHO�VKRXOG�EH�WR�H[SHULHQFH�QHZ�IRRG�	�GULQN ���� �����
+ROLGD\�WUDYHO�VKRXOG�EH�WR�H[SHULHQFH�IHVWLYDOV ���� �����
+ROLGD\�WUDYHO�VKRXOG�EH�VDIHW\�DQG�VHFXULW\ ���� �����
+ROLGD\�WUDYHO�VKRXOG�EH�WR�YLVLW�QDWXUDO�DWWUDFWLRQV ���� �����

)DFWRU� DQDO\VLV� ZDV� FRQGXFWHG� WR� LGHQWLI\� WKH� QXPEHU� RI� IDFWRUV� \LHOGLQJ� IURP� ��
LQGLFDWRUV��

7DEOH��
)DFWRU�ORDGLQJV

,QGLFDWRU &RPSRQHQW
� �

+ROLGD\�WUDYHO�VKRXOG�EH�PHQWDOO\�UHIUHVKHG ���� ����
+ROLGD\�WUDYHO�VKRXOG�LQFUHDVH�NQRZOHGJH�DQG�KHOS�\RX�WR�OHDUQ�
VRPHWKLQJ�QHZ

���� ����

+ROLGD\�WUDYHO�VKRXOG�EH�D�WLPH�ZLWKRXW�ZRUU\LQJ�DERXW�VWXG\ ���� ����
+ROLGD\�WUDYHO�VKRXOG�EH�DQ�RSSRUWXQLW\�WR�YLVLW�RXWVWDQGLQJ�
VFHQHU\

���� ����

+ROLGD\�WUDYHO�VKRXOG�EH��WR�H[SHULHQFH�QHZ�IRRG�	�GULQN ���� ����
+ROLGD\�WUDYHO�VKRXOG�EH�WR�H[SHULHQFH�IHVWLYDOV ���� ����
+ROLGD\�WUDYHO�VKRXOG�EH�VDIHW\�DQG�VHFXULW\ ���� ����
+ROLGD\�WUDYHO�VKRXOG�EH�WR�YLVLW�QDWXUDO�DWWUDFWLRQV ���� ����
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3ULQFLSOH�FRPSRQHQW�DQG�9DULPD[�URWDWLRQ�SURFHGXUHV�ZHUH�DSSOLHG�LQ�SURGXFLQJ�RXWSXWV���
7KH�.02��.DLVHU�0H\HU�2ONLQ��ILJXUH�ZDV�������ZLWK�������RI�S�YDOXH��7KHUHIRUH� WKH�
DSSURSULDWHQHVV�RI�GDWD�DQG�WKH�VL]H�RI�WKH�VDPSOH�IRU�IDFWRU�DQDO\VLV�LV�FRQILUPHG��

7DEOH���GHSLFWV�WKH�IDFWRU�ORDGLQJV�IRU HDFK�LQGLFDWRU�XQGHU�WZR�FRPSRQHQWV��%DVHG�RQ�

PDNH�RQH�IDFWRU�ZKLFK�
FDQ�EH�QDPHG�DV�DVVRFLDWHG�IHDWXUHV DQG�UHVW�RI���LWHPV�PDNH�WKH�QH[W�IDFWRU�ZKLFK�FDQ�
EH�QDPHG�DV�IXQGDPHQWDO�IHDWXUHV�

6WXGHQW�7UDQVSRUWDWLRQ�3UHIHUHQFH

7DEOH���VKRZV�WKH�WUDQVSRUWDWLRQ�SUHIHUHQFH�RI�VWXGHQW�KROLGD\�WULSV��

7DEOH��
6WXGHQWV
�WUDQVSRUWDWLRQ�SUHIHUHQFH

0RGH�RI�7UDQVSRUW 0HDQ 6WDQGDUG�
'HYLDWLRQ

,�SUHIHU�EXV�WUDQVSRUWDWLRQ�ZKHQ�JRLQJ�RQ�KROLGD\ ���� �����
,�SUHIHU�FDU�WUDQVSRUWDWLRQ�ZKHQ�JRLQJ�RQ�KROLGD\ ���� �����
,� SUHIHU� VRPH� RWKHU� WUDQVSRUWDWLRQ� ZKHQ� JRLQJ� RQ�
KROLGD\

���� ����

$FFRUGLQJ� WR� 0HDQ� YDOXHV�� PRVW� RI� WKH� VWXGHQWV� SUHIHU� FDU� WUDQVSRUWDWLRQ�� %XV�
WUDQVSRUWDWLRQ�ZDV�IRXQG�DV�WKH�OHDVW�SRSXODU�PRGH�

6WXGHQW�$FFRPPRGDWLRQ�3UHIHUHQFH�

$FFRUGLQJ�WR�7DEOH����PRVW�RI�WKH�VWXGHQWV�SUHIHU�WR�VWD\�LQ�D�\RXWK�KRVWHO�IROORZHG�E\�WKH�
QG�UHODWLYH�SODFH� 6WD\LQJ�LQ�VRPH�RWKHU�SODFHV�ZDV�UDQNHG�DV�WKH�OHDVW�SRSXODU�

DFFRPPRGDWLRQ�RSWLRQ�

7DEOH��
6WXGHQW�$FFRPPRGDWLRQ�3UHIHUHQFH

7\SH�RI�DFFRPPRGDWLRQ 0HDQ 6WDQGDUG�
'HYLDWLRQ

,�SUHIHU�WR�VWD\�LQ�D�KRWHO ���� �����
, SUHIHU�VWD\�LQ�D�\RXWK�KRVWHO ���� �����

���� ����
,� SUHIHU� WR� VWD\� LQ� DQRWKHU� SODFH� �RWKHU� WKDQ� WKH� DERYH�
PHQWLRQHG�WKUHH�RSWLRQV�

���� �����

3RSXODU�'HVWLQDWLRQV

7ZR�RSHQ�HQGHG�TXHVWLRQV�ZHUH�XVHG�WR�LGHQWLI\�SODFHV�YLVLWHG�E\�VWXGHQWV�DQG�ILQG�WKH�
IXWXUH� WUDYHO� GHVWLQDWLRQV�� %DVHG� RQ� WKH� DQVZHUV� SURYLGHG�� WZR� JURXSV� RI� GHVWLQDWLRQV�
LGHQWLILHG� L�H��� UHJLRQV� DQG� VSHFLILF� GHVWLQDWLRQV� �OHDVW� PHQWLRQHG� GHVWLQDWLRQV� ZHUH�
H[FOXGHG�IURP�WKH�DQDO\VLV���
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7DEOH��
7UDYHO�GHVWLQDWLRQV�E\�UHJLRQ

'HVWLQDWLRQ 9LVLWHG ([SHFWHG 7RWDO
$XFNODQG �� �� ���
:HOOLQJWRQ �� �� ��
&KULVWFKXUFK �� �� ��
7DXUDQJD �� � ��
'XQHGLQ � �� ��

$FFRUGLQJ�WR�7DEOH����PRVW�SRSXODU�UHJLRQV�DUH�$XFNODQG�DQG�:HOOLQJWRQ�ZKHUHDV�WKH�
OHDVW�SRSXODU�UHJLRQ�LV�'XQHGLQ���

7DEOH��
7UDYHO�GHVWLQDWLRQV�E\�DWWUDFWLRQV

'HVWLQDWLRQ 9LVLWHG ([SHFWHG 7RWDO
4XHHQV�WRZQ �� �� ��
5RWRUXD �� � ��
7DXSR�/DNH �� �� ��
5DJODQG �� � ��
:DLWRPR�&DYHV � � ��
1HOVRQ � � ��
:DLKL�%HDFK � � ��
&RURPDQGHO�%HDFK � � ��
%D\�RI�3OHQW\ � � ��
:KDNDWDQH � � ��

)XUWKHUPRUH��DFFRUGLQJ�WR�7DEOH����ZKHQ�VSHFLILF�GHVWLQDWLRQV�DUH�FRQVLGHUHG��WKH�PRVW�
SRSXODU�GHVWLQDWLRQ�LV�4XHHQV�7RZQ�IROORZHG�E\�5RWRUXD��

�� &RQFOXVLRQV�DQG�,PSOLFDWLRQV

6WXGHQWV� WUDYHO� EHKDYLRU JHQHUDOO\� LQFOXGHV� WKHLU� KROLGD\LQJ� SUHIHUHQFHV�� WUDYHO�
PRWLYDWLRQV�� WUDQVSRUW� PRGHV� DQG� DFFRPPRGDWLRQ� FKRLFHV�� $YHUDJH� VWXGHQW� WUDYHO�
IUHTXHQF\�LV������WLPHV�D�\HDU�DQG�WKH�DYHUDJH�OHQJWK�RI�WKH�MRXUQH\�LV������GD\V��)XUWKHU�
$YHUDJH�H[SHQGLWXUH�SHU�SHUVRQ�SHU�GD\�LV���������LQ�WKH�ZKROH�VDPSOH��6WXGHQWV�FRQVLGHU
WKH�VDIHW\�DQG�VHFXULW\�LV�WKH�PRVW�LPSRUWDQW�IDFWRU�LQ�WUDYHOOLQJ��)XUWKHU�WKH\�WHQG�WR�WUDYHO�
EHFDXVH�RI�WKHLU�PHQWDO�UHIUHVKPHQW�DQG�VSHQGLQJ�WLPH�ZLWKRXW�ZRUU\LQJ�DERXW�VWXGLHV��
0RUH� LPSRUWDQWO\�� WKH� H[SORUDWRU\� IDFWRU� DQDO\VLV� UHYHDOHG� WZR� IDFWRUV� ZKLFK� FDQ� EH�
QDPHG�DV�IXQGDPHQWDO�WUDYHO�IHDWXUHV�DQG�DVVRFLDWHG�WUDYHO�IHDWXUHV�ZKHUHDV�IXQGDPHQWDO�
IHDWXUHV�ZHUH D�SURGXFW�RI�VL[�LQGLFDWRUV�DQG�DVVRFLDWHG�IHDWXUHV�ZDV�DFWXDOO\�FRQWDLQHG�
RQO\�WZR�IDFWRUV��7KLV�ILQGLQJ�SURYLGHV�LQVLJKWV WKDW�WKH�VWXGHQWV�PLJKW�WKLQN�PRVW�RI�WKH�
KROLGD\LQJ�UHTXLUHPHQWV�DQG�IHDWXUHV�DUH�HVVHQWLDO�IHDWXUHV�WR�WKHP��

0RUHRYHU��PRVW�VWXGHQWV OLNH�WR�WUDYHO�E\�D�FDU�DQG�VWD\�LQ�\RXWK�KRVWHOV��)XUWKHUPRUH��
$XFNODQG�DQG�:HOOLQJWRQ�ZHUH�LGHQWLILHG�DV�PRVW�SRSXODU�FLWLHV�DQG�4XHHQV�WRZQ�DQG�
5RWRUXD�ZHUH�LGHQWLILHG�DV�PRVW�SRSXODU�GHVWLQDWLRQV�IRU�LQWHUQDWLRQDO�VWXGHQWV LQ�1HZ�
=HDODQG��
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)LQDOO\��WKLV�VWXG\�JLYHV�VRPH�LQVLJKWV�DERXW�KROLGD\�EHKDYLRUV RI�LQWHUQDWLRQDO�VWXGHQWV�
LQ�1HZ�=HDODQG��7KXV��WKHVH�ILQGLQJV�ZRXOG�GLUHFW WKH�VXSSOLHUV�RI�UHVSHFWLYH�VHJPHQWV�
WR�PDNH�WKHLU�GHFLVLRQ�EHWWHU�DQG�PDNH�DUUDQJHPHQWV�WR�VDWLVI\�WKH�UHTXLUHPHQWV�RI�WKHLU�
WDUJHW�PDUNHW�

5HIHUHQFHV

%HFNHQ��6���	 *QRWK��-����������7RXULVW�FRQVXPSWLRQ�V\VWHPV�DPRQJ�RYHUVHDV�YLVLWRUV��
5HSRUWLQJ� RQ� $PHULFDQ�� *HUPDQ�� DQG� $XVWUDOLDQ� YLVLWRUV� WR� 1HZ� =HDODQG��
7RXULVP�0DQDJHPHQW�����������������

)RGQHVV��'����������0HDVXULQJ�WRXULVW�PRWLYDWLRQ��$QQDOV�RI�7RXULVP�5HVHDUFK� �������
��������

+HXQJ��9��&��6���	�/HRQJ��-��6��/����������7UDYHO�GHPDQG�DQG�EHKDYLRU�RI�XQLYHUVLW\�
VWXGHQWV�LQ�+RQJ�.RQJ��$VLD�3DFLILF�-RXUQDO�RI�7RXULVP�5HVHDUFK������������
����

+ROW��$���+LJKDP��(���	�.HDUVOH\��*����������3UHGLFWLQJ�LQWHUQDWLRQDO�WRXULVW�IORZV�XVLQJ�
D�VSDWLDO�UHDVRQLQJ�V\VWHP��3DFLILF�7RXULVP�5HYLHZ����������������

+XDQJ�� $��� 	� ;LDR�� +�� �������� /HLVXUH�EDVHG� WRXULVW� EHKDYLRU�� D� FDVH� VWXG\� RI�
&KDQJFKXQ��,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW��
���������������

,DQ��0���$QRQD��$���	�%ULDQ��.����������7KH�WUDYHO�EHKDYLRXU�RI�LQWHUQDWLRQDO�VWXGHQWV��
7KH� UHODWLRQVKLS� EHWZHHQ� VWXG\LQJ� DEURDG� DQG� WKHLU� FKRLFH� RI� WRXULVW�
GHVWLQDWLRQV��-RXUQDO�RI�9DFDWLRQ�0DUNHWLQJ������������

-DVRQ��0��6���%LN��.��/���&U\VWDO��%��6���2RL��&���	�*RK��0��/����������(GXWRXULVP��7KH�
VWXG\�RI�WRXULVP�EHKDYLRXU�RI�LQWHUQDWLRQDO�VWXGHQWV�LQ�0DOD\VLD��,QWHUQDWLRQDO�
-RXUQDO�RQ�6RFLDO�6FLHQFH��(FRQRPLFV�DQG�$UW����������������

.LP��.����������8QGHUVWDQGLQJ�GLIIHUHQFHV�LQ�WRXULVW�PRWLYDWLRQ�EHWZHHQ�GRPHVWLF�DQG�
LQWHUQDWLRQDO� WUDYHO��7KH�XQLYHUVLW\� VWXGHQW�PDUNHW��7RXULVP�$QDO\VLV�� �������
�������

.LP�� .��� 	� -RJDUDWQDP�� *�� �������� $FWLYLW\� SUHIHUHQFHV� RI� $VLDQ� LQWHUQDWLRQDO� DQG�
GRPHVWLF�$PHULFDQ�XQLYHUVLW\� VWXGHQWV��$Q�DOWHUQDWH� EDVLV� IRU� VHJPHQWDWLRQ��
-RXUQDO�RI�9DFDWLRQ�0DUNHWLQJ����������������

.R]DN�� 0�� �������� &RPSDUDWLYH� DQDO\VLV� RI� WRXULVW� PRWLYDWLRQV� E\� QDWLRQDOLW\� DQG�
GHVWLQDWLRQV��7RXULVP�0DQDJHPHQW�����������������

/DP��-��0��6���$ULIILQ��$��$��0���	�$KPDG��$��+����������(GXWRXULVP��([SORULQJ�WKH�
SXVK�SXOO� IDFWRUV� LQ� VHOHFWLQJ�D�XQLYHUVLW\�� ,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�
DQG�6RFLHW\�����������������������

VLGHV��,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW���������
��������

/RFN\HU��7����������+RWHO�FOHDQOLQHVV KRZ�GR�JXHVWV�YLHZ�LW"�/HW�XV�JHW�VSHFLILF��$�
1HZ�=HDODQG�VWXG\��,QWHUQDWLRQDO�-RXUQDO�RI�+RVSLWDOLW\�0DQDJHPHQW���������
���������



+ROLGD\�%HKDYLRUV�RI�,QWHUQDWLRQDO�6WXGHQWV�LQ�1HZ�=HDODQG

��

0LQ�(Q�� $�� 7�� �������� 7UDYHO� VWLPXODWHG� E\� LQWHUQDWLRQDO VWXGHQWV� LQ� $XVWUDOLD��
,QWHUQDWLRQDO�-RXUQDO�RI�7RXULVP�5HVHDUFK�����������������

0LQLVWU\�RI�(GXFDWLRQ����������,QWHUQDWLRQDO�VWXGHQWV�HQUROOPHQW�LQ�1HZ�=HDODQG���1HZ�
=HDODQG��$XWKRU�

0RKVLQ��$���	�$OVDZDIL��$��0����������([SORULQJ�DWWLWXGHV�RI�2PDQL�VWXGHQWV�WRZDUGV�
YDFDWLRQV��$QDWROLD����������������

0RKVLQ��$���	�5\DQ��&����������([SORULQJ�DWWLWXGHV�RI�,QGLDQ�VWXGHQWV�WRZDUG�KROLGD\LQJ�
LQ�1HZ�=HDODQG�XVLQJ� WKH�/HLVXUH�0RWLYDWLRQ�6FDOH��$VLD�3DFLILF�-RXUQDO�RI�
7RXULVP�5HVHDUFK���������������

0RUHQR��6��*���3DGLOOD��-��$���,VSDV��$���	�6HLWDQ��2����������8QGHUVWDQGLQJ�WKH�GHFLVLRQ�
RI� WKH� WRXULVW� ZKHQ� FKRRVLQJ� DQ� DFFRPPRGDWLRQ�� 7KH� LPSDFW� RI� WKH� LPDJH��
%XOOHWLQ�RI�WKH�7UDQVLOYDQLD�8QLYHUVLW\�RI�%UDVRY��(FRQRPLF�6FLHQFHV��6HULHV�9��
��-RXUQDO�$UWLFOH�������

3D\QH�� .�� $�� �������� 'RPHVWLF� WUDYHO� E\� LQWHUQDWLRQDO� VWXGHQWV� LQ� 1HZ� =HDODQG
�'RFWRUDO�GLVVHUWDWLRQ���6RXWKHUQ�&URVV�8QLYHUVLW\����

3HDUFH��'���	�6LPPRQV��'����������7RXULVP�LQ�1HZ�=HDODQG��WKH�FKDOOHQJHV�RI�JURZWK��
7RXULVP�DQG�(FRQRPLF�'HYHORSPHQW�LQ�$VLD�DQG�$XVWUDODVLD��/RQGRQ��&DVVHOO��
��������

3HDUFH��'��*���5HLG��/���	�6FKRWW��&����������7UDYHO�DUUDQJHPHQWV�DQG�WKH�GLVWULEXWLRQ�
EHKDYLRXU�RI�1HZ�=HDODQG�RXWERXQG� WUDYHOHUV��-RXUQDO�RI�7UDYHO�	�7RXULVP�
0DUNHWLQJ���������������

3KDX��,���6KDQND��7���	�'KD\DQ��1����������'HVWLQDWLRQ�LPDJH�DQG�FKRLFH�LQWHQWLRQ�RI�
XQLYHUVLW\� VWXGHQW� WUDYHOOHUV� WR� 0DXULWLXV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW�����������������

5D\�� 1�� 0��� 	� 0F&DLQ�� *�� �������� *XLGLQJ� WRXULVWV� WR� WKHLU� DQFHVWUDO� KRPHV��
,QWHUQDWLRQDO�-RXUQDO�RI�&XOWXUH��7RXULVP�DQG�+RVSLWDOLW\�5HVHDUFK������������
����

5HLVLQJHU��<���	�0DYRQGR��)����������0RGHOLQJ�SV\FKRJUDSKLF�SURILOHV��$�VWXG\�RI�WKH�
8�6��DQG�$XVWUDOLDQ�VWXGHQW� WUDYHO�PDUNHW��-RXUQDO�RI�+RVSLWDOLW\�	�7RXULVP�
5HVHDUFK����������������

5LFKDUGV��*���	�:LOVRQ��-����������7KH�LQWHUQDWLRQDO�VWXGHQW�WUDYHO�PDUNHW��7UDYHO�VW\OH��
PRWLYDWLRQV��DQG�DFWLYLWLHV��7RXULVP�5HYLHZ�,QWHUQDWLRQDO���������������

5\DQ��&���	�0RKVLQ��$����������%DFNSDFNHUV��-RXUQDO�RI�7UDYHO�	�7RXULVP�0DUNHWLQJ��
��������������

6KDQND�� 7��� $OL�.QLJKW�� -��� 	� 3RSH�� -�� �������� ,QWUDVWDWH� WUDYHO� H[SHULHQFHV� RI�
LQWHUQDWLRQDO� VWXGHQWV�DQG� WKHLU�SHUFHSWLRQV�RI�:HVWHUQ�$XVWUDOLD�DV�D� WRXULVW�
GHVWLQDWLRQ��7RXULVP�DQG�+RVSLWDOLW\�5HVHDUFK����������������

;LDR\LQJ��0���	 $EERWW��0�� �������� (QWHULQJ� ,QWHUQDWLRQDO�0DUNHWV�� 1HZ� =HDODQG
V�
&KDOOHQJHV��,QWHUQDWLRQDO�(GXFDWRU�������

;X�� )���0RUJDQ��0���	� 6RQJ�� 3�� ��������
FRPSDULVRQ� RI� 8.� DQG� &KLQD�� ,QWHUQDWLRQDO� -RXUQDO� RI� 7RXULVP� 5HVHDUFK��
���������������


