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� � ,QWURGXFWLRQ�

$FFRXQWDELOLW\� VWDQGV� DV� D� PDMRU� VWDWH� KLJKHU� HGXFDWLRQ� SROLF\� LVVXH� LQ� 1HZ� -HUVH\�� ,Q� WKH� LQFUHDVLQJO\� NQRZOHGJH�GULYHQ� JOREDO�
HFRQRP\��KLJKHU�HGXFDWLRQ�DFFRXQWDELOLW\�UHSUHVHQWV�D�PHFKDQLVP�IRU�SURYLGLQJ�FRQVXPHU�LQIRUPDWLRQ�DQG�SHUIRUPDQFH�UHODWHG�GDWD�WR�
WKH�SXEOLF�� �7KH�VWDWHZLGH�IRFXV�RQ�DFFRXQWDELOLW\�DULVHV� IURP�SHUHQQLDO�FRQFHUQV�DERXW�DFFHVV� IRU�1HZ�-HUVH\� UHVLGHQWV�ZKR�ZDQW� WR�
DWWHQG�FROOHJH��WKH�LQFUHDVLQJ�GLIILFXOW\�RI�SD\LQJ�IRU�FROOHJH��DQG�DQ�LQFRPSOHWH�XQGHUVWDQGLQJ�E\�WKH�SXEOLF�DERXW�ZKDW�TXDOLW\�LQ�KLJKHU�
HGXFDWLRQ�PHDQV�� � ,Q�1HZ�-HUVH\�� WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�WRJHWKHU�ZLWK� WKH�FROOHJHV�DQG�XQLYHUVLWLHV�DUH�DFFRXQWDEOH�WR�
VWXGHQWV��WD[SD\HUV��EXVLQHVVHV��FRPPXQLWLHV��DQG�VWDWH�DQG�ORFDO�OHDGHUV����
7KH�1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�LV�UHVSRQVLEOH�IRU�VWDWHZLGH�SODQQLQJ��FRRUGLQDWLRQ��DQG�DGYRFDF\�IRU�KLJKHU�OHDUQLQJ�
LQ�RXU�VWDWH���,Q�FRQMXQFWLRQ�ZLWK�WKHVH�UHVSRQVLELOLWLHV��WKH�&RPPLVVLRQ�SXEOLVKHV�DQ�DQQXDO�V\VWHPZLGH�DFFRXQWDELOLW\�UHSRUW�RQ�KLJKHU�
HGXFDWLRQ�LQ�1HZ�-HUVH\�GHVLJQHG�WR�LGHQWLI\�SULRULWLHV�DQG�LQVSLUH�GLDORJXH�IRU�IXWXUH�FKDQJH�DQG�JURZWK���,Q�DGGLWLRQ��WKH�&RPPLVVLRQ�LV�
LQYROYHG� LQ� GHYHORSLQJ� D� ORQJ�UDQJH� SODQ� IRU� KLJKHU� HGXFDWLRQ� LQ�1HZ�-HUVH\�� � 6XFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKLV� SODQ� GHSHQGV� RQ�D�
VWURQJ�FRPSDFW�EHWZHHQ�WKH�VWDWH�DQG�LWV�GLYHUVH�LQVWLWXWLRQV�RI�KLJKHU�OHDUQLQJ���,Q�IXWXUH�\HDUV��V\VWHPZLGH�DFFRXQWDELOLW\�UHSRUWLQJ�ZLOO�
PHDVXUH�KRZ�ZHOO�UHDOL]DWLRQ�RI�WKH�SODQ�IXOILOOV�WKH�KLJKHU�HGXFDWLRQ�QHHGV�RI�VWXGHQWV�DQG�HIIHFWLYHO\�DGGUHVVHV�VWDWH�SULRULWLHV��
7KLV� \HDU¶V� V\VWHPZLGH� DFFRXQWDELOLW\� UHSRUW� IROORZV� DQ� HVWDEOLVKHG� SUDFWLFH� RI� DVVHVVLQJ� DQQXDO� SURJUHVV� EDVHG� RQ� VWXGHQW�FHQWHUHG�
RXWFRPHV�RU�UHVXOWV���,W�LV�D�VWDWHZLGH�SHUIRUPDQFH�UHSRUW��UHIOHFWLQJ�ZKDW�VWXGHQWV�JHW�RXW�RI�KLJKHU�HGXFDWLRQ��DV�ZHOO�DV�ZKDW�UHVRXUFHV�
WKH�VWDWH�DQG�RWKHUV�SXW�LQWR�LW���$PRQJ�LWV�SULQFLSDO�ILQGLQJV�DUH�WKHVH��

� 7RWDO�HQUROOPHQW�KDV� LQFUHDVHG�E\�PRUH� WKDQ��������VWXGHQWV� VLQFH������� �$SSUR[LPDWHO\�����RI� WKH� WRWDO�XQGHUJUDGXDWH�DQG�
JUDGXDWH�SURIHVVLRQDO�VFKRRO�VWXGHQW�HQUROOPHQW�JURZWK�VLQFH������RFFXUUHG�EHWZHHQ�IDOO������DQG�IDOO���������

� 2YHU� WKH�FRXUVH�RI� WKH�SDVW�GHFDGH�DYHUDJH�DQQXDO�WXLWLRQ�DQG�IHHV�IRU�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�KDYH� LQFUHDVHG�DW�
UDWHV�KLJKHU�WKDQ�UHJLRQDO�DQG�QDWLRQDO�DYHUDJHV��

� 1HZ�-HUVH\�UDQNV�WKLUG�LQ�WKH�QDWLRQ�LQ�WKH�SHUFHQWDJH�RI�IXOO�WLPH�XQGHUJUDGXDWH�VWXGHQWV�UHFHLYLQJ�QHHG�EDVHG�JUDQW�DLG��DQG�
VL[WK�LQ�ILQDQFLDO�DLG�RI�DQ\�NLQG�DV�D�SHUFHQWDJH�RI�WRWDO�VWDWH�KLJKHU�HGXFDWLRQ�IXQGLQJ��

� 6WXGHQWV�DUH�WDNLQJ�LQFUHDVLQJO\�ORQJHU�WR�FRPSOHWH�WKH�DFDGHPLF�GHJUHH�SURJUDPV�LQ�ZKLFK�WKH\�HQUROO���6WXGHQWV�JHQHUDOO\�QHHG�
PRUH�WKDQ�WZR�\HDUV�WR�HDUQ�DQ�DVVRFLDWH�GHJUHH�DQG�ORQJHU�WKDQ�IRXU�\HDUV�WR�FRPSOHWH�D�EDFFDODXUHDWH�SURJUDP��

� 7KH�WRWDO�QXPEHU�RI�IDFXOW\�DW�1HZ�-HUVH\�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQFUHDVHG�E\�DSSUR[LPDWHO\�����EHWZHHQ�IDOO������DQG�
IDOO��������3DUW�WLPH�IDFXOW\�LQFUHDVHG�E\�����GXULQJ�WKLV�SHULRG��ZKLOH�IXOO�WLPH�IDFXOW\�URVH�E\�DERXW�������

� $�����JDS�EHWZHHQ�WKH�JUDGXDWLRQ�UDWHV�RI�EODFN�DQG�+LVSDQLF�VWXGHQWV�DQG�WKRVH�RI�ZKLWHV�DQG�$VLDQV�KDV�SHUVLVWHG�IRU�HLJKW�
\HDUV��
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&DSDFLW\����7KH�%DE\�%RRP�(FKRHV�$FURVV�1HZ�-HUVH\�
6WXGHQW�HQUROOPHQW�LV�JURZLQJ�UDSLGO\�DW�1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV���0RUH�WKDQ�WZR�WKLUGV�RI�1HZ�-HUVH\�KLJK�VFKRRO�JUDGXDWHV�DWWHQG�FROOHJH�ZLWKLQ�RQH�
\HDU�RI�KLJK�VFKRRO�JUDGXDWLRQ��D�FROOHJH�SDUWLFLSDWLRQ�UDWH� WKDW�H[FHHGV� WKH�QDWLRQDO�DYHUDJH�� �6LQFH������� WRWDO�HQUROOPHQW� LQ�1HZ�-HUVH\�KDV� LQFUHDVHG�E\�PRUH� WKDQ�
�������VWXGHQWV� �DERXW������� �$ERXW�����RI� WKH� WRWDO� HQUROOPHQW�JURZWK�VLQFH������RFFXUUHG�EHWZHHQ� IDOO������DQG� IDOO������� �7KH�RYHUDOO�JURZWK� LQ�XQGHUJUDGXDWH�
HQUROOPHQW� KDV�EHHQ� IXHOHG�E\� ULVLQJ� QXPEHUV�RI� IXOO�WLPH�XQGHUJUDGXDWHV��ZKLOH� WKH� HQUROOPHQW� RI� SDUW�WLPH� VWXGHQWV� FRQWLQXHV� WR�GHFOLQH�� �7KH�PDMRULW\�RI� VWXGHQWV�
HQUROOHG�DW�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�DUH�1HZ�-HUVH\�UHVLGHQWV����

�
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7KH�XQGHUJUDGXDWH�VWXGHQW�ERG\�DW�1HZ�-HUVH\
V�FROOHJHV�DQG�XQLYHUVLWLHV�KDV�EHFRPH�PRUH�GLYHUVH�RYHU�WKH�SDVW����\HDUV���1HZ�-HUVH\�LV�D�OHDGHU�LQ�SURYLGLQJ�DFFHVV�WR�
KLJKHU�HGXFDWLRQ�IRU�VWXGHQWV�IURP�ORZ�LQFRPH�EDFNJURXQGV���(DFK�IDOO��DSSUR[LPDWHO\�����RI�WKH�IXOO�WLPH�IUHVKPDQ�FODVV�DW�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�HQUROOV�
WKURXJK�WKH�VWDWH
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�&RVWV�²�$IIRUGDELOLW\�� �
$V�WKH�GHPDQG�IRU�SRVWVHFRQGDU\�DFFHVV� LQFUHDVHV��SXEOLF�FRQFHUQ�PRXQWV�DERXW� WKH�ULVLQJ�FRVW�RI�FROOHJH�DWWHQGDQFH�� �$�PDMRU� LVVXH� LQ� WKH�FXUUHQW�GHOLEHUDWLRQV�RYHU�
UHDXWKRUL]DWLRQ�RI�WKH�IHGHUDO�+LJKHU�(GXFDWLRQ�$FW�RI������WRXFKHV�XSRQ�ZD\V�WR�FRQWDLQ�SRVWVHFRQGDU\�HGXFDWLRQ�DWWHQGDQFH�FRVWV���7KRVH�H[SHQVHV�LQFUHDVH�DW�UDWHV�WKDW�
H[FHHG� DQQXDO� FKDQJHV� LQ� WKH�&RQVXPHU� 3ULFH� ,QGH[�� �0RVW� FROOHJHV� DQG� XQLYHUVLWLHV� KDYH� LPSOHPHQWHG� DQQXDO� WXLWLRQ� DQG� IHH� LQFUHDVHV��ZLWK� FRQVLGHUDEOH� YDULDWLRQ�
DPRQJ�LQVWLWXWLRQDO�VHFWRUV�DQG�DFURVV�WKH�\HDUV���,Q�WKH�FDVH�RI�SXEOLF�LQVWLWXWLRQV��VXFK�YDULDWLRQ�XVXDOO\�WUDFNV�FORVHO\�ZLWK�WKH�OHYHO�RI�VWDWH�VXSSRUW�LQ�D�JLYHQ�\HDU���7KLV�
UHODWLRQVKLS�KDV�EHHQ�FOHDUO\�GHPRQVWUDWHG�E\�WKH�FRPPXQLW\�FROOHJH�VHFWRU�GXULQJ�WKH�SHULRG�IURP������WR�������ZKHQ�WXLWLRQ�LQFUHDVHV�ZHUH�VPDOO�DQG�VWDWH�IXQGLQJ�IRU�
WKHVH�LQVWLWXWLRQV�URVH����
$FFRUGLQJ�WR�7UHQGV�LQ�&ROOHJH�3ULFLQJ�������DQ�DQQXDO�VXUYH\�SXEOLVKHG�E\�WKH�&ROOHJH�%RDUG��DYHUDJH�WXLWLRQ�DQG�IHHV��LQ�FXUUHQW�GROODUV��DW�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�
WKH�PLG�$WODQWLF� UHJLRQ�KDYH� LQFUHDVHG�RYHU� WKH�SDVW�GHFDGH�DW� UDWHV� UDQJLQJ� IURP�����DW� IRXU�\HDU�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV�� WR�����DW� IRXU�\HDU� LQGHSHQGHQW�
LQVWLWXWLRQV�DQG�����DW�WZR�\HDU�SXEOLF�FROOHJHV���'XULQJ�WKH�VDPH�SHULRG��FRPELQHG�WXLWLRQ�DQG�IHH�DVVHVVPHQWV�DW�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�KDYH�JURZQ�DW�WKH�
IROORZLQJ�DYHUDJH�UDWHV�������DW�IRXU�\HDU�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV������DW�IRXU�\HDU�LQGHSHQGHQW�LQVWLWXWLRQV��DQG�����DW�WZR�\HDU�SXEOLF�FROOHJHV���6LQFH������
����WKH�LQFUHDVHV�IRU�WKH�FRPPXQLW\�FROOHJHV�KDYH�DYHUDJHG������SHU�\HDU����

�
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$YHUDJH�)XOO�7LPH�8QGHUJUDGXDWH�7XLWLRQ�	�)HHV��
1-�&ROOHJHV�	�8QLYHUVLWLHV�
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)LJXUH����

$YHUDJH�7XLWLRQ�	�)HHV��1-�&RPSDUHG�ZLWK�86��
�(QUROOPHQW�:HLJKWHG�$YHUDJHV��
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6WXGHQW�)LQDQFLDO�$VVLVWDQFH��
1HZ�-HUVH\�LV�D�QDWLRQDO�OHDGHU�LQ�SURYLGLQJ�QHHG�EDVHG�VWXGHQW�ILQDQFLDO�DLG��DQG�GXULQJ�WKH�SDVW�GHFDGH�WKH�VWDWH�KDV�H[SDQGHG�LWV�SURYLVLRQ�RI�PHULW�EDVHG�DLG���1HZ�-HUVH\�
UDQNV�WKLUG�DPRQJ�DOO�VWDWHV�LQ�WKH�SHUFHQWDJH�RI�IXOO�WLPH�XQGHUJUDGXDWHV�ZKR�UHFHLYH�QHHG�EDVHG�JUDQWV�DQG�LQ�WKH�QHHG�EDVHG�GROODUV�LW�DZDUGV�SHU�VWXGHQW���1HZ�-HUVH\�
UDQNV� VL[WK� LQ� WKH� ILQDQFLDO�DLG�RI�DQ\�NLQG� LW�SURYLGHV� WR� VWXGHQWV�DV�D�SHUFHQWDJH�RI� WRWDO� VWDWH� KLJKHU�HGXFDWLRQ� IXQGLQJ�� �'XULQJ� ILVFDO�������RYHU��������1HZ�-HUVH\�
UHVLGHQW�XQGHUJUDGXDWH�VWXGHQWV�UHFHLYHG�DSSUR[LPDWHO\������PLOOLRQ�LQ�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�VWDWH��7KH�DPRXQW�RI�QHHG�EDVHG�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�WKDW�1HZ�
-HUVH\�DZDUGV�LWV�VWXGHQWV�LV�JUHDWHU�WKDQ�WKH�IHGHUDO�3HOO�JUDQW�GROODUV�WKDW�1HZ�-HUVH\�UHVLGHQW�VWXGHQWV�UHFHLYH���)RU�H[DPSOH��LQ�WKH���������DFDGHPLF�\HDU��1HZ�-HUVH\�
JUDQW�DLG�IRU�ORZ�LQFRPH�VWXGHQWV�ZDV������RI� WKH�IHGHUDO�3HOO�JUDQW�DLG�� �1DWLRQDOO\�� IHGHUDO�3HOO�JUDQWV�DUH� WKH�PDMRU�VRXUFH�RI�QHHG�EDVHG�VWXGHQW�DLG��ZKLOH�WKH�WRWDO�
DPRXQW�RI�QHHG�EDVHG�DLG�DZDUGHG�E\�WKH�VWDWHV�DYHUDJHV�EHWZHHQ�����DQG�����RI�WKH�IHGHUDO�GROODUV�GLVWULEXWHG�LQ�WKH�IRUP�RI�3HOO�JUDQWV��
)DPLOLHV�SD\�D�JUHDWHU�SHUFHQWDJH�RI�WKHLU�LQFRPHV�IRU�VWXGHQWV�WR�DWWHQG�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�WKDQ�WR�DWWHQG�SXEOLF�LQVWLWXWLRQV���7KH�FRVWV�RI�DWWHQGLQJ�D�
FROOHJH�RU� XQLYHUVLW\� DUH� OHVVHQHG�E\� ILQDQFLDO� DLG� DZDUGHG�RQ� WKH�EDVLV� RI� IDPLO\� LQFRPH�� �1HYHUWKHOHVV�� WKH�QHW� FRVW� RI� DWWHQGDQFH� DW�1HZ�-HUVH\�SXEOLF� FROOHJHV� DQG�
XQLYHUVLWLHV�LV�VOLJKWO\�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH����
$WWHQGDQFH� FRVWV� DIIHFW� VWXGHQWV� GLIIHUHQWO\�GHSHQGLQJ�RQ� IDPLO\� LQFRPH�� �(YHQ� WKRXJK�1HZ�-HUVH\�SURYLGHV� FRQVLGHUDEOH� ILQDQFLDO� DLG�� ORZ�LQFRPH�DQG� ORZHU�PLGGOH�
LQFRPH�IDPLOLHV�VWLOO�IDFH�IRUPLGDEOH�RGGV�LQ�PHHWLQJ�WKH�FRVWV�RI�FROOHJH�DWWHQGDQFH�LQ�WKH�VWDWH��
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$GPLVVLRQ�VWDQGDUGV�IRU�QHZ�VWXGHQWV�YDU\�ZLGHO\�DPRQJ�1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV���&RPPXQLW\�FROOHJHV�PDLQWDLQ�RSHQ�DGPLVVLRQ�SROLFLHV��ZKLOH�IRXU�\HDU�
LQVWLWXWLRQV�KDYH�PRGHUDWH�RU�KLJKO\�VHOHFWLYH�VWDQGDUGV���$�ZLGHO\�KHOG�EHOLHI�LV�WKDW�LQVWLWXWLRQV�ZLWK�PRUH�VWULQJHQW�UHTXLUHPHQWV�ZLOO�HQMR\�PRUH�LPSUHVVLYH�JUDGXDWLRQ�
UDWHV�� �$SSOLFDQWV¶� OHYHOV�RI�DFDGHPLF�SUHSDUHGQHVV�DUH�NH\�HOHPHQWV�� DQG� WKH�GHFLVLRQ�PDNLQJ�SURFHVV� JHQHUDOO\� UHTXLUHV� VRPH�FRPELQDWLRQ�RI� VWDQGDUGL]HG� WHVW� VFRUHV��
JUDGH�SRLQW� DYHUDJH�� DQG� KLJK� VFKRRO� UDQN� LQ� FODVV�� �5HFHQW� DIILUPDWLYH� DFWLRQ� OLWLJDWLRQ�RYHU� DGPLVVLRQV�SUDFWLFHV� DW� WKH�8QLYHUVLW\�RI�0LFKLJDQ� KDV� OHG� WR�ZLGHVSUHDG�
UHH[DPLQDWLRQ�RI�WKH�PDQQHU�LQ�ZKLFK�FROOHJHV�DQG�XQLYHUVLWLHV�DGPLW�QHZ�VWXGHQWV���8QGHU�WKH�6XSUHPH�&RXUW¶V�UXOLQJ��KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�ZLOO�KDYH�WR�JLYH�PRUH�
FDUHIXO��LQGLYLGXDOL]HG�DWWHQWLRQ�WR�WKH�DSSOLFDWLRQV�RI�DOO�SURVSHFWLYH�IUHVKPHQ�VHHNLQJ�DGPLVVLRQ����
7KH�UDWHV�DW�ZKLFK�VWXGHQWV�SURJUHVV�IURP�DGPLVVLRQ�WR�JUDGXDWLRQ�YDU\�ZLGHO\���7KH�XVH�RI�JUDGXDWLRQ�UDWHV�DV�DQ�LQVWLWXWLRQDO�SHUIRUPDQFH�PHDVXUH�KDV�EHHQ�WKH�VXEMHFW�RI�
PXFK�GHEDWH��TXHVWLRQV�KDYH�VXUIDFHG�DERXW�WKH�YDOLGLW\�RI�WKLV�LQGLFDWRU��DV�ZHOO�DV�DERXW�LWV�XVH���)URP�D�VWDWH�SROLF\�SHUVSHFWLYH��JUDGXDWLRQ�UDWHV�DUH�H[WUHPHO\�LPSRUWDQW�
UHVXOWV���%XW�D�PDMRU�LVVXH�ZKHQ�H[DPLQLQJ�WKHVH�UDWHV�LV�WKH�QHHG�WR�JLYH�SURSHU�FRQVLGHUDWLRQ�WR�WKH�GLYHUVH�UROHV�DQG�PLVVLRQV�RI�LQGLYLGXDO�LQVWLWXWLRQV����
6WDWH�OHYHO�DFFRXQWDELOLW\�VKRXOG�LQFOXGH�JUDGXDWLRQ�UDWHV�DV�DQ�LQGH[�RI�SHUIRUPDQFH��HYHQ�WKRXJK�LW�PD\�LQFXU�FULWLFLVP���&RLQFLGHQWDOO\��PDQ\�H[WHUQDO�VRXUFHV�DOVR�UHO\�
XSRQ�JUDGXDWLRQ�UDWHV�LQ�HYDOXDWLQJ�KLJKHU�HGXFDWLRQ�SHUIRUPDQFH���)RU�SXUSRVHV�RI�V\VWHPZLGH�DFFRXQWDELOLW\��LW�LV�MXVW�DV�LPSRUWDQW�WR�UHFRUG�DQG�UHYLHZ�JUDGXDWLRQ�UDWHV�
DV�LW�LV�WR�QRWH�WKH�YDU\LQJ�PLVVLRQV�RI�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�WKH�VWDWH��
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�&RPSOHWLRQ����*UDGXDWLRQ�5DWHV�²�%DFFDODXUHDWH�'HJUHH�*UDQWLQJ�,QVWLWXWLRQV�
2YHUDOO�� 1HZ� -HUVH\¶V� VHQLRU� SXEOLF� DQG� LQGHSHQGHQW� LQVWLWXWLRQV� RXWSHUIRUP� WKH� QDWLRQDO� DYHUDJH� RQ� JUDGXDWLRQ� UDWHV�� � 7KH� VWDQGDUG� PHDVXUH� XVHG� IRU� UHSRUWLQJ� DQG�
FRPSDULVRQ�LV�D�VL[�\HDU�VWXGHQW�FRKRUW�FRPSOHWLRQ�UDWH���,W�KDV�EHFRPH�FRPPRQSODFH�IRU�XQGHUJUDGXDWHV�WR�VSHQG�PRUH�WKDQ�IRXU�\HDUV�WR�HDUQ�EDFFDODXUHDWH�GHJUHHV�DQG�
PRUH� WKDQ� WZR� \HDUV� WR� HDUQ� DVVRFLDWH�GHJUHHV�� �3URORQJHG� WLPH� WR�GHJUHH� FRPSOHWLRQ� DULVHV� IURP�FRPSOH[� FLUFXPVWDQFHV�RU� LQWHUDFWLRQV��ZKLFK�GLIIHU�PDUNHGO\� DPRQJ�
FROOHJHV�DQG�XQLYHUVLWLHV�DQG�LQGLYLGXDO�VWXGHQWV���6RPH�H[SODQDWRU\�IDFWRUV�DUH�LQVWLWXWLRQDOO\�VSHFLILF��VXFK�DV�FRXUVH�DYDLODELOLW\��GHYHORSPHQWDO�HGXFDWLRQ�SUHUHTXLVLWHV��
(QJOLVK�DV�D�6HFRQG�/DQJXDJH�SUHUHTXLVLWHV��DQG�TXDOLW\�RI�DGYLVHPHQW���2WKHU�IDFWRUV�DUH�PRUH�LQGLYLGXDO�DQG�EDVHG�RQ�VWXGHQWV¶�SHUVRQDO�FLUFXPVWDQFHV��VXFK�DV�SDUW�WLPH�
VWXG\��WKH�QHHG�WR�ZRUN��IDPLO\�UHVSRQVLELOLWLHV��DQG�LQWHUUXSWLRQV�IRU�SHUVRQDO�UHDVRQV����
:KLOH�RYHUDOO�FRKRUW�JUDGXDWLRQ�UDWHV�IRU�1HZ�-HUVH\�VHQLRU�LQVWLWXWLRQV�H[FHHG�QDWLRQDO�DYHUDJHV��IXUWKHU�H[DPLQDWLRQ�UHYHDOV�PXFK�OHVV�IDYRUDEOH�UHVXOWV�IRU�FHUWDLQ�JURXSV�
RI�VWXGHQWV�DWWHQGLQJ�RXU�FROOHJHV�DQG�XQLYHUVLWLHV���$�SDWWHUQ�VHHQ�LQ�WKH�)LUVW�6\VWHPZLGH�$FFRXQWDELOLW\�5HSRUW�ZDV�D�����JDS�EHWZHHQ�WKH�JUDGXDWLRQ�UDWHV�RI�EODFN�DQG�
+LVSDQLF�VWXGHQWV�DQG�WKRVH�RI�ZKLWHV�DQG�$VLDQV���5HFHQW�GDWD�FOHDUO\�GHPRQVWUDWH�WKDW�WKRVH�GLVSDULWLHV�SHUVLVW�DQG�UHPDLQ�D�FUXFLDO�SROLF\�PDWWHU�IRU�KLJKHU�HGXFDWLRQ�DQG�
WKH�VWDWH���
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&RPSOHWLRQ���*UDGXDWLRQ�5DWHV���$VVRFLDWH�'HJUHH�*UDQWLQJ�,QVWLWXWLRQV�
7KH�WKUHH�\HDU�JUDGXDWLRQ�UDWH�IRU�HQUROOHG�VWXGHQWV�DW�1HZ�-HUVH\�FRPPXQLW\�FROOHJHV�DYHUDJHV������D�UDWH�IDU�EHORZ�WKH�����QDWLRQDO�DYHUDJH���7KHVH�GDWD�VKRXOG�EH�
H[DPLQHG�LQ�WKH�FRQWH[W�RI�WKH�UROH�FRPPXQLW\�FROOHJHV�IXOILOO�LQ�WKH�ODUJHU�VWDWH�KLJKHU�HGXFDWLRQ�V\VWHPV���6RPH�VWDWHV�UHJXODWH�DGPLVVLRQV�VWDQGDUGV�DQG�SURFHVVHV��DQG�
EDVHG�RQ�FULWHULD�VXFK�DV�6$7�SURILOHV��KLJK�VFKRRO�&DUQHJLH�XQLWV��DGYDQFHG�SODFHPHQW�FRXUVHV��EDVLF�VNLOOV�WHVW�VFRUHV��IRUPDOO\�GLFWDWH�ZKHUH�VWXGHQWV�FDQ�EHJLQ�WKHLU�
FROOHJLDWH�FDUHHUV���$V�D�VWDWH�ZLWK�D�KLJKO\�GHFHQWUDOL]HG�V\VWHP�RI�KLJKHU�HGXFDWLRQ��1HZ�-HUVH\�GRHV�QRW�UHJXODWH�VWXGHQW�DGPLVVLRQV���$GPLVVLRQV�SROLF\�IDOOV�VWULFWO\�
ZLWKLQ�WKH�SXUYLHZ�RI�LQVWLWXWLRQDO�JRYHUQLQJ�ERDUGV����
�
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7KUHH�<HDU�'HJUHH�6HHNLQJ�)UHVKPDQ�&RKRUW��
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1-�&RPPXQLW\�&ROOHJHV�

È É Ê É Ë È É Ë Ê É Ì È É Ì Ê É

ÍÎÏÐ ÑÒÓ ÔÕ ÒÏ Ö
×Ó ÔØÏ

Ù ÔÓÚ ØÏ ÔÛ
Ü ÝØ Û Þ

ß à Ô Ö Ò
áØ Ý Ò

â Òã Ø Ý Ò

Ëä ä ä
Ëä äå

Ëä äæ

��� � �� �� I JK � ( LM K N � ( < �P � �P S� � Qº P S � � � �´ �, ( -. . . ( -. . U ( P Q � -. . -0/ �

)LJXUH�����
7KUHH�<HDU�'HJUHH�6HHNLQJ�)UHVKPDQ�&RKRUW��
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�
$�FRQWULEXWLQJ�IDFWRU�WR�1HZ�-HUVH\¶V�FRPPXQLW\�FROOHJH�JUDGXDWLRQ�UDWH�LV�VWXGHQWV¶�DELOLW\�WR�WUDQVIHU�IURP�FRPPXQLW\�FROOHJHV�WR�VHQLRU�LQVWLWXWLRQV�EHIRUH�FRPSOHWLQJ�
DQ�DVVRFLDWH�GHJUHH��ZKLOH�WKH�WKUHH�\HDU�JUDGXDWLRQ�UDWHV�IRU�WKH������WKURXJK������IUHVKPDQ�FRKRUWV�KRYHUHG�EHWZHHQ�����DQG������WKHLU�WUDQVIHU�UDWHV�URVH�IURP����WR�
����� �$V�1HZ� -HUVH\� FRQWLQXHV� WR� SURPRWH� DUWLFXODWLRQ� DQG� VWXGHQW� WUDQVIHU� EHWZHHQ� FRPPXQLW\� FROOHJHV� DQG� EDFFDODXUHDWH� GHJUHH�JUDQWLQJ� LQVWLWXWLRQV�� LW� EHFRPHV�
LQFUHDVLQJO\� LPSRUWDQW� WR� LPSURYH� DVVRFLDWH� GHJUHH� FRPSOHWLRQ� UDWHV�� � 7KH� GXDO�GHJUHH� SURJUDPV� ZLWK� FRPPXQLW\� FROOHJHV� WKDW� 1HZ� -HUVH\¶V� VHQLRU� FROOHJHV� DQG�
XQLYHUVLWLHV�KDYH�EHJXQ�WR�HVWDEOLVK�DQG�SURPRWH�UHTXLUH�KDUPRQ\�EHWZHHQ�FXUULFXODU�ULJRU�DQG�FRXUVH�RIIHULQJV�IRU�DVVRFLDWH�DQG�EDFFDODXUHDWH�GHJUHHV���6XFK�SURJUDPV�
PD\�PDNH�LW�PRUH�DSSHDOLQJ�IRU�VWXGHQWV�WR�FRPSOHWH�WKHLU�DVVRFLDWH�GHJUHHV�WKDQ�WR�WUDQVIHU�HDUOLHU�WR�VHQLRU�LQVWLWXWLRQV�����
�
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5HVRXUFHV�²�7KH�)DFXOW\��
,Q�IDOO�������1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�HPSOR\HG��������IXOO�WLPH�IDFXOW\�PHPEHUV�
DQG� DQRWKHU� ������� SDUW�WLPH� IDFXOW\�� � 7KH� WRWDO� QXPEHU� RI� IDFXOW\� DW� 1HZ� -HUVH\� KLJKHU�
HGXFDWLRQ�LQVWLWXWLRQV�LQFUHDVHG�E\�DSSUR[LPDWHO\�����EHWZHHQ�IDOO������DQG�IDOO��������7KLV�
LQFUHDVH�SULPDULO\�UHVXOWV� IURP�WKH�JURZWK�LQ�SDUW�WLPH�IDFXOW\��ZKRVH�QXPEHUV�LQFUHDVHG�E\�
����GXULQJ�WKLV�SHULRG���,Q�FRQWUDVW��WKH�QXPEHU�RI�IXOO�WLPH�IDFXOW\�PHPEHUV�URVH�E\�MXVW�������
7KH� IDFXOW\� KDV� H[SDQGHG� VWDWHZLGH�� DQG� WKH� IHPDOH�WR�PDOH� UDWLR� DPRQJ� IXOO�WLPH� IDFXOW\�
PHPEHUV�KDV�VWHDGLO\�LQFUHDVHG���:RPHQ�QRZ�DFFRXQW�IRU�����RI�IXOO�WLPH�IDFXOW\�VWDWHZLGH���
%HWZHHQ������DQG�������WKH�QXPEHU�RI�IHPDOH�IXOO�WLPH�IDFXOW\�PHPEHUV�LQFUHDVHG�E\�������
,Q�FRQWUDVW��WKH�QXPEHU�RI�PDOH�IXOO�WLPH�IDFXOW\�PHPEHUV�URVH�E\�RQO\������2YHUDOO��GXULQJ�
IDOO�����������RI�WKH�IXOO�WLPH�IDFXOW\�ZDV�WHQXUHG�� �:LWK�����RI�DOO�PDOH�IXOO�WLPH�IDFXOW\�
KDYLQJ�WHQXUH��FRPSDUHG�ZLWK�����RI�IHPDOHV��PDOHV�UHSUHVHQWHG�����RI�DOO�WHQXUHG�IDFXOW\�
PHPEHUV�� � :RPHQ� FRPSULVH� DQ� LQFUHDVLQJ� PDMRULW\� RI� WKH� VWXGHQW� ERG\�� EXW� WKH\� GR� QRW�
SUHGRPLQDWH�LQ�WKH�UDQNV�RI�IXOO�WLPH�IDFXOW\����
$OVR��GHVSLWH�D�����LQFUHDVH�LQ�WKH�WRWDO�QXPEHU�RI�IDFXOW\�PHPEHUV��1HZ�-HUVH\�FROOHJHV�DQG�
XQLYHUVLWLHV�RYHUDOO�KDYH�VKRZQ�OLWWOH�LPSURYHPHQW�LQ�WKH�UDFLDO�HWKQLF�GLYHUVLW\�RI�WKH�IDFXOW\��
)DFXOW\� GLYHUVLW\� GRHV� QRW� UHIOHFW� WKH� GHPRJUDSK\� RI� HLWKHU� WKH� VWDWH� SRSXODWLRQ� RU� HQUROOHG�
VWXGHQWV� DW� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ�� � 'XULQJ� IDOO� ������ $IULFDQ� $PHULFDQV� DQG�
+LVSDQLFV�WRJHWKHU�FRPSULVHG�RQO\����RI�IXOO�WLPH�IDFXOW\�ZLWK�NQRZQ�HWKQLF�LQIRUPDWLRQ��LQ�
������ WKHVH� WZR� JURXSV� DFFRXQWHG� IRU� ��� RI� WKH� IXOO�WLPH� IDFXOW\�� � :KLWHV� FRQWLQXH� WR�
UHSUHVHQW�WKH�PDMRULW\������RI�WKH�IXOO�WLPH�IDFXOW\����

�
)LJXUH�����

7RWDO�(PSOR\HHV��1-�&ROOHJHV�	�8QLYHUVLWLHV��)DOO������
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1-�)XOO�7LPH�)DFXOW\��
7HQXUH�1RQWHQXUH�6WDWXV�
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5HVRXUFHV�����6WDWH�6XSSRUW��
7KH� VWDWH� RI�1HZ� -HUVH\� SURYLGHV� SULQFLSDO� VXSSRUW� IRU� ��� VHQLRU� SXEOLF� LQVWLWXWLRQV� DQG�� LQ� SDUWQHUVKLS� ZLWK� FRXQW\� JRYHUQPHQWV�� SDUWLDO� VXSSRUW� IRU� ��� FRPPXQLW\�
FROOHJHV�� �7KH���� LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�ZLWK�D�SXEOLF�PLVVLRQ�DOVR�UHFHLYH�ILVFDO�VXSSRUW� IURP�WKH�VWDWH�� �)RU�SXEOLF� LQVWLWXWLRQV��VWDWH�VXSSRUW� LQFOXGHV�
RSHUDWLQJ�DLG��IULQJH�EHQHILWV��DQG�D�SRUWLRQ�RI�GHEW�VHUYLFH�RQ�VWDWH�EDFNHG�ERQG�VDOHV���7KH�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�UHFHLYH�IRUPXOD�EDVHG�DLG�DFFRUGLQJ�WR�
WKH�QXPEHU�RI�VWDWH�UHVLGHQW�XQGHUJUDGXDWHV�HQUROOHG�DW�WKHVH�LQVWLWXWLRQV�DQG�WKH�OHYHO�RI�GLUHFW�VWDWH�VXSSRUW�SHU�VWXGHQW�SURYLGHG�WR�WKH�VWDWH�FROOHJH�XQLYHUVLW\�VHFWRU���,Q�
ILVFDO�\HDU�������WKH�VWDWH�SURYLGHG�PRUH�WKDQ������ELOOLRQ�LQ�VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��QRW�LQFOXGLQJ�IULQJH�EHQHILWV�IRU�WKH�SXEOLF�LQVWLWXWLRQV������
%HFDXVH�1HZ�-HUVH\�KDV�D�VPDOO�KLJKHU�HGXFDWLRQ�V\VWHP�UHODWLYH�WR�LWV�SRSXODWLRQ��LW�WUDLOV�RWKHU�VWDWHV��DV�JDXJHG�E\�6WDWH�7D[�$SSURSULDWLRQV�IRU�+LJKHU�(GXFDWLRQ�SHU�
�������RI�3HUVRQDO�,QFRPH���,Q�ILVFDO�\HDU�������1HZ�-HUVH\�UDQNHG��� e f�DPRQJ�DOO����VWDWHV�RQ�WKLV�LQGH[��ZLWK�DSSUR[LPDWHO\�������SHU��������RI�SHUVRQDO�LQFRPH�LQ�
VWDWH�JHQHUDO�IXQG�DSSURSULDWLRQV�JRLQJ�WR�KLJKHU�HGXFDWLRQ���7KH�QDWLRQDO�DYHUDJH�ZDV�������SHU��������RI�SHUVRQDO�LQFRPH����
7XLWLRQ�LQ�1HZ�-HUVH\�UHPDLQV�KLJK���7KH�PRVW�UHFHQW�GDWD�FRPSLOHG�E\�WKH�:DVKLQJWRQ�+LJKHU�(GXFDWLRQ�&RRUGLQDWLQJ�%RDUG�UDQNV�1HZ�-HUVH\�VHYHQWK�KLJKHVW�LQ�WKH�
QDWLRQ�IRU�VWDWH�UHVLGHQW�XQGHUJUDGXDWH�WXLWLRQ�DQG�IHHV�DW�VHQLRU�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV�DQG�QLQWK�KLJKHVW�IRU�FKDUJHV�DW�FRPPXQLW\�FROOHJHV���,Q�ILVFDO�\HDU�������
WKH�DYHUDJH�WXLWLRQ�LQFUHDVH�IRU�WKH�VHQLRU�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV�ZDV������LW�ZDV����IRU�WKH�LQGHSHQGHQWV��DQG������IRU�WKH�FRPPXQLW\�FROOHJHV����
7R�EDODQFH�KLJK�WXLWLRQ�FRVWV�DQG�PDLQWDLQ�DFFHVVLELOLW\�DQG�DIIRUGDELOLW\��VWDWH�UHVLGHQW�IXOO�WLPH�VWXGHQWV�KDYH�D�ERXQWLIXO�DUUD\�RI�ILQDQFLDO�DVVLVWDQFH�SURJUDPV���1HZ�
-HUVH\�UDQNV�QHDU�WKH�WRS�QDWLRQZLGH�LQ�VHYHUDO�NH\�DUHDV��VWDWH�IXQGHG�JUDQW�DLG�WR�IXOO�WLPH�XQGHUJUDGXDWH�VWXGHQWV��SHUFHQWDJH�RI�IXOO�WLPH�XQGHUJUDGXDWHV�UHFHLYLQJ�VXFK�
DLG��DQG�WRWDO�VWDWH�JUDQWV�IRU�VWXGHQW�DLG�DV�D�SHUFHQWDJH�RI�WRWDO�VWDWH�RSHUDWLQJ�VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���,Q�ILVFDO�\HDU�������WKH�VWDWH�DSSURSULDWHG��������
PLOOLRQ�IRU�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDPV���$GGLWLRQDOO\��VWXGHQWV�KDYH�DYDLODEOH�WKH�1HZ�-HUVH\�%HWWHU�(GXFDWLRQDO�6DYLQJV�7UXVW��D�����FROOHJH�VDYLQJV�SODQ�WKDW�
RIIHUV�FHUWDLQ�VWDWH�WD[�LQFHQWLYHV��DV�ZHOO�DV�VFKRODUVKLSV�
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5HVRXUFHV�²�:KR�3D\V"�
7UHQGV�LQ�WKH�OHYHO�RI�VWDWH�VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�KDYH�YDULHG�E\�LQVWLWXWLRQDO�VHFWRU���7KH�VWDWH�VKDUH�RI�RSHUDWLQJ�H[SHQGLWXUHV�IRU�FRPPXQLW\�FROOHJHV�LQFUHDVHG�
IURP�����LQ�ILVFDO�\HDU������WR�����SHUFHQW�LQ�ILVFDO�\HDU��������'XULQJ�WKH�VDPH�SHULRG��WKH�DYHUDJH�SHUFHQWDJH�FRQWULEXWLRQ�E\�FRXQWLHV�KDV�GHFUHDVHG�IURP�����LQ�
ILVFDO�\HDU������WR�����LQ�ILVFDO�\HDU��������&RXQW\�ILQDQFLDO�VXSSRUW�FRQWLQXHV�WR�YDU\�DPRQJ�WKH�FRXQWLHV���:LWK�VRPH�SD\LQJ�PRUH�WKDQ�RQH�WKLUG�DQG�VRPH�SD\LQJ�
PXFK�OHVV��WXLWLRQ�UHYHQXH�UHPDLQV�WKH�SULPDU\�PHDQV�RI�IXQGLQJ�IRU�WKH�FRPPXQLW\�FROOHJHV����5HYHQXHV�FRQWLQXH�WR�EH�XQHTXDOO\�VKDUHG�DPRQJ�VWXGHQWV��FRXQW\�VXSSRUW��
DQG�VWDWH�DLG��

)LJXUH�����
6KDUHV�RI�2SHUDWLQJ�$LG��&RPPXQLW\�&ROOHJHV�
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)RU�VHQLRU�SXEOLF�LQVWLWXWLRQV��VWDWH�VXSSRUW�DFFRXQWV�IRU�D�GHFOLQLQJ�SURSRUWLRQ�RI�WKHLU�RSHUDWLQJ�H[SHQVHV�� �'DWD�IRU�ILVFDO�\HDU������UHYHDO�WKDW�WKH�VWDWH�SDLG�����RI�
LQVWLWXWLRQDO�RSHUDWLQJ�FRVWV�LQFOXGLQJ�IULQJH�EHQHILWV��GRZQ�IURP�����LQ�ILVFDO�\HDU��������&RQYHUVHO\��WKH�SHUFHQWDJH�ERUQH�E\�VWXGHQWV�IDPLOLHV�LQ�WKH�IRUP�RI�WXLWLRQ�
DQG�IHHV�LQFUHDVHG�IURP�����LQ�ILVFDO�\HDU������WR�����LQ�ILVFDO�\HDU���������

)LJXUH�����
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%(1(),76�
7KHUH�LV�D�KLJK�FRUUHODWLRQ�EHWZHHQ�D�KLJKO\�HGXFDWHG�FLWL]HQU\�DQG�D�VWDWH¶V�SURVSHULW\��
1HZ� -HUVH\¶V� HFRQRP\� GHSHQGV� RQ� QXPHURXV� IDFWRUV�� LQFOXGLQJ� D� VWURQJ� SRVWVHFRQGDU\� HGXFDWLRQ� V\VWHP�� � 7KH� 3URJUHVVLYH� 3ROLF\� ,QVWLWXWH� SXEOLVKHV� D� VWDWH� 1HZ�
(FRQRP\� ,QGH[�� ZKLFK�PHDVXUHV� WKH� FRPSHWLWLYHQHVV� RI� VWDWH� HFRQRPLHV�� � ,QGH[� VFRUHV� DUH� EDVHG� RQ� D� YDULHW\� RI� LQGLFDWRUV� WKDW� HYDOXDWH� W\SHV� RI� HPSOR\PHQW� DQG�
LQGXVWULHV��HGXFDWLRQ�OHYHOV�RI�WKH�ZRUNIRUFH��LQYHVWPHQW�DQG�RSSRUWXQLWLHV�LQ�KLJK�WHFK�LQGXVWU\��DQG�RWKHU�UHODWHG�IDFWRUV���1HZ�-HUVH\�UDQNV�VL[WK�RYHUDOO�RQ�WKLV�LQGH[��
DWWULEXWDEOH�SDUWO\�WR�WKH�ODUJH�SURSRUWLRQ�RI�WKH�VWDWH¶V�SRSXODWLRQ�ZLWK�D�FROOHJH�HGXFDWLRQ�DQG�WKH�ODUJH�QXPEHU�RI�SURIHVVLRQDO�MREV�ZLWK�FROOHJH�DV�D�SUHUHTXLVLWH��
+LJKHU�HGXFDWLRQ�LV�FULWLFDO�WR�WKH�KHDOWK�DQG�YLWDOLW\�RI�WKH�VWDWH¶V�HFRQRP\��FLYLF�OLIH��VWDELOLW\�RI�FRPPXQLWLHV��DQG�LQGLYLGXDO�ZHOO�EHLQJ���1HZ�-HUVH\¶V�³KXPDQ�FDSLWDO�
HFRQRP\´�GHSHQGV�RQ�WKH�DYDLODELOLW\�RI�FROOHJH�HGXFDWHG�ZRUNHUV���$FFRUGLQJ�WR�3RVWVHFRQGDU\�(GXFDWLRQ�2SSRUWXQLW\��IRU�WKH�SHULRG������WKURXJK������1HZ�-HUVH\�
ZDV�WKH�VHYHQWK�ODUJHVW�QHW� LPSRUWHU�RI�FROOHJH�JUDGXDWHV�ZKR�ZHUH�HGXFDWHG�LQ�RWKHU�VWDWHV�� �&HQVXV������UHVXOWV�GHPRQVWUDWH�D�FOHDU�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDO��
IDPLO\��DQG�DYHUDJH�PXQLFLSDO�IDPLO\�LQFRPH�DQG�WKH�SHUFHQWDJH�RI�DGXOWV�ZLWK�D�EDFKHORU¶V�GHJUHH�RU�KLJKHU���
3RVVHVVLRQ�RI�D�EDFFDODXUHDWH�RU�PRUH�DGYDQFHG�GHJUHH�LQFUHDVHV�DYHUDJH�KRXVHKROG�DQG�IDPLO\�LQFRPH�VLJQLILFDQWO\�±�E\�������1HZ�-HUVH\�UDQNV�ILIWK�DPRQJ�WKH�VWDWHV�
LQ�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�KROGLQJ�EDFKHORU¶V�RU�PRUH�DGYDQFHG�GHJUHHV���1HZ�-HUVH\�H[FHHGV�WKH�QDWLRQDO�DYHUDJH�LQ�SHUVRQDO�DQG�IDPLO\�LQFRPH��RZLQJ�SDUWO\�
WR�D�JUHDWHU�SURSRUWLRQ�RI�KRXVHKROGV�DQG�IDPLOLHV�OHG�E\�SDUHQWV�ZLWK�FROOHJH�GHJUHHV����
,Q�DGGLWLRQ�WR�GHJUHH�DQG�FHUWLILFDWH�SURJUDPV��1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�RIIHU�D�YDULHW\�RI�QRQFUHGLW�SURJUDPV���7KH�FRPPXQLW\�FROOHJHV��IRU�H[DPSOH��VHUYHG�
DERXW���������LQGLYLGXDOV�LQ�QRQFUHGLW�FRXUVHV�DQG�SURYLGHG�FXVWRPL]HG�WUDLQLQJ�WR��������HPSOR\HHV�RI�1HZ�-HUVH\�FRPSDQLHV�GXULQJ�WKH���������DFDGHPLF�\HDU��
%ODFNV� DQG� +LVSDQLFV�� KRZHYHU�� DWWHQG� FROOHJH� DQG� JUDGXDWH� IURP� FROOHJH� DW� ORZHU� UDWHV� WKDQ� GR� ZKLWHV� DQG� $VLDQV�� � 7KHUHIRUH�� DV� WKH� VWDWH¶V� SRSXODWLRQ� EHFRPHV�
LQFUHDVLQJO\�GLYHUVH�DQG�LWV�HFRQRP\�GHSHQGV�RQ�WKH�OHYHO�RI�HGXFDWLRQ�DQG�WUDLQLQJ�RI�WKLV�FKDQJLQJ�SRSXODWLRQ��WKHVH�JDSV�LQ�RXWFRPHV�PD\�SRVH�VHULRXV�FKDOOHQJHV�WR�
IXWXUH�SURVSHULW\�DQG�TXDOLW\�RI�OLIH���2QH�UHVXOW�RI�WKH�GLIIHUHQFHV�LQ�HGXFDWLRQDO�RXWFRPHV�LV�ORVW�LQFRPH�IRU�LQGLYLGXDOV�DQG��VXEVHTXHQWO\��ORVW�SRWHQWLDO�WD[�UHYHQXH�IRU�
WKH�VWDWH���$FFRUGLQJ�WR�0HDVXULQJ�8S�������6WDWH�E\�6WDWH�5HSRUW�&DUG�IRU�+LJKHU�(GXFDWLRQ��WKH�HVWLPDWHG�JDS�LQ�EODFN�FROOHJH�FRPSOHWLRQ�UDWHV�FRVW�LQGLYLGXDOV�DQG�
WKH�VWDWH�DSSUR[LPDWHO\�������ELOOLRQ�LQ�ORVW�LQFRPH�DQG������ELOOLRQ�LQ�ORVW�WD[�UHYHQXH�LQ�������
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.(<�),1',1*6�
(QUROOPHQWV�&DSDFLW\�

� 6WXGHQW� HQUROOPHQW� KDV� JURZQ� E\� ������� VLQFH� ������ ���� RI� WKH� WRWDO�
JURZWK�RFFXUUHG�EHWZHHQ�IDOO������DQG�IDOO��������

� 7KH� XQGHUJUDGXDWH� VWXGHQW� ERG\� DW� 1-� FROOHJHV� DQG� XQLYHUVLWLHV� KDV�
EHFRPH�PRUH�GLYHUVH�RYHU�WKH�SDVW����\HDUV��

� 0RUH� WKDQ� WZR�WKLUGV� RI�1-� KLJK� VFKRRO� JUDGXDWHV� DWWHQG� FROOHJH� ZLWKLQ�
RQH� \HDU� RI� KLJK� VFKRRO� JUDGXDWLRQ�� ZKLFK� LV� KLJKHU� WKDQ� WKH� QDWLRQDO�
DYHUDJH��DQG�WKLV�SHUFHQWDJH�KDV�EHHQ�JURZLQJ���

� 1-� LV� D� OHDGHU� LQ� SURYLGLQJ� DFFHVV� WR� KLJKHU� HGXFDWLRQ� WR� VWXGHQWV� IURP�
ORZ�LQFRPH�IDPLOLHV����

&RVW�RI�$WWHQGDQFH�
� 1-� UDQNV� VHYHQWK� KLJKHVW� LQ� WKH� QDWLRQ� IRU� VWDWH� UHVLGHQW� XQGHUJUDGXDWH�
WXLWLRQ�DQG�IHHV�DW�VHQLRU�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV�DQG�QLQWK�KLJKHVW�
IRU�FKDUJHV�DW�FRPPXQLW\�FROOHJHV����

� 2YHU�WKH�SDVW�GHFDGH��DYHUDJH�WXLWLRQ�DQG�IHHV�DW�FRPPXQLW\�FROOHJHV�DQG�
IRXU�\HDU�LQGHSHQGHQW�LQVWLWXWLRQV�KDYH�JURZQ�DW�WKH�VDPH�RU�ORZHU�UDWHV�LQ�
1-� WKDQ� LQ� WKH� PLG�$WODQWLF� UHJLRQ�� WKH� DYHUDJH� LQFUHDVH� DW� IRXU�\HDU�
SXEOLF�LQVWLWXWLRQV�KDV�EHHQ�KLJKHU�LQ�1-�WKDQ�LQ�WKH�UHJLRQ��

� 1-� LV� D� OHDGHU� LQ� WKH� QDWLRQ� LQ� QHHG�EDVHG� VWXGHQW� DLG� DQG�KDV� H[SDQGHG�
PHULW�EDVHG�DLG�RYHU�WKH�SDVW�GHFDGH��

� ,Q� ��������� 1-� JUDQW� DLG� IRU� ORZ�LQFRPH� VWXGHQWV� ZDV� ����� RI� IHGHUDO�
3HOO�JUDQW�DLG��

� (YHQ� WKRXJK� 1-� SURYLGHV� FRQVLGHUDEOH� ILQDQFLDO� DLG�� ORZ�LQFRPH� DQG�
ORZHU� PLGGOH�LQFRPH� IDPLOLHV� VWLOO� IDFH� IRUPLGDEOH� RGGV� LQ� PHHWLQJ� WKH�
FRVWV�RI�FROOHJH�DWWHQGDQFH�LQ�WKH�VWDWH��

)URP�$GPLVVLRQ�WR�*UDGXDWLRQ�
� 1-¶V� VHQLRU� SXEOLF� DQG� LQGHSHQGHQW� LQVWLWXWLRQV� RXWSHUIRUP� WKH� QDWLRQDO�
DYHUDJH�DPRQJ�WKHLU�FRXQWHUSDUWV�RQ�JUDGXDWLRQ�UDWHV����

� :KLOH�WKH�WKUHH�\HDU�JUDGXDWLRQ�UDWHV�IRU�WKH������WKURXJK������IUHVKPDQ�
FRKRUWV�DW�1-�FRPPXQLW\�FROOHJHV�KRYHUHG�EHWZHHQ�����DQG������WUDLOLQJ�
WKH�QDWLRQDO�DYHUDJH�WKUHH�\HDU�JUDGXDWLRQ�UDWH�RI������WKHLU�WUDQVIHU�UDWHV�
GXULQJ�WKH�VDPH�SHULRG�URVH�IURP����WR������

� $V� 1-� FRQWLQXHV� WR� SURPRWH� DUWLFXODWLRQ� DQG� VWXGHQW� WUDQVIHU� EHWZHHQ�
FRPPXQLW\� FROOHJHV� DQG� EDFFDODXUHDWH� GHJUHH�JUDQWLQJ� LQVWLWXWLRQV�� LW�
EHFRPHV� LQFUHDVLQJO\� LPSRUWDQW� WR� LPSURYH� DVVRFLDWH� GHJUHH� FRPSOHWLRQ�
UDWHV��

� $�����JDS�EHWZHHQ� WKH� JUDGXDWLRQ� UDWHV�RI� EODFN� DQG�+LVSDQLF� VWXGHQWV�
DQG�WKRVH�RI�ZKLWHV�DQG�$VLDQV�KDV�SHUVLVWHG�IRU�HLJKW�\HDUV��

7KH�)DFXOW\��
� ,Q� IDOO� ������ D� WRWDO� RI� ������� IXOO�WLPH� DQG� ������� SDUW�WLPH� IDFXOW\�
PHPEHUV�ZRUNHG�DW�1-�FROOHJHV�DQG�XQLYHUVLWLHV����

� 7KH� WRWDO�QXPEHU�RI� IXOO�WLPH� IDFXOW\�KDV� JURZQ��DQG� WKH� IHPDOH�WR�PDOH�
UDWLR�DPRQJ�IDFXOW\�PHPEHUV�KDV�LQFUHDVHG��ZLWK�IHPDOHV�QRZ�FRQVWLWXWLQJ�
�����

� 7KH�RYHUDOO�LQFUHDVH�LV�SULPDULO\�WKH�UHVXOW�RI�KLULQJ�SDUW�WLPH�IDFXOW\��ZKR�
LQFUHDVHG�E\�����EHWZHHQ������ DQG������� LQ� FRQWUDVW� WR� WKH� QXPEHU�RI�
IXOO�WLPH�IDFXOW\��ZKLFK�URVH�E\�MXVW�������

� 'HVSLWH� D� ���� LQFUHDVH� LQ� WKH� WRWDO� QXPEHU� RI� IDFXOW\�� 1-� FROOHJHV� DQG�
XQLYHUVLWLHV� RYHUDOO� KDYH� VKRZQ� OLWWOH� LPSURYHPHQW� LQ� WKH� UDFLDO�HWKQLF�
GLYHUVLW\�RI�WKH�IDFXOW\����

6WDWH�6XSSRUW�
� 1-� SURYLGHG� ����� ELOOLRQ� IRU� KLJKHU� HGXFDWLRQ� LQ� )<� ������ EXW� WKH� VWDWH�
UDQNHG� �� Ô Õ� DPRQJ� DOO� ��� VWDWHV�� DW� DSSUR[LPDWHO\� ������ SHU� ������� RI�
SHUVRQDO�LQFRPH��WKH�QDWLRQDO�DYHUDJH�ZDV�������SHU����������

� 7KH� VWDWH� VKDUH� RI� RSHUDWLQJ� H[SHQGLWXUHV� IRU� FRPPXQLW\� FROOHJHV�
LQFUHDVHG�IURP�����LQ�)<������WR�����SHUFHQW�LQ�)<�������

� 6WDWH�VXSSRUW�IRU�VHQLRU�SXEOLF�LQVWLWXWLRQV�GHFUHDVHG�IURP�����WR�����RI�
RSHUDWLQJ�H[SHQVHV�VLQFH�)<�������

%HQHILWV�RI�+LJKHU�(GXFDWLRQ�WR�WKH�6WDWH�
� 1-�UDQNV�VL[WK�RYHUDOO�RQ�WKH�VWDWH�1HZ�(FRQRP\�,QGH[��DWWULEXWDEOH�SDUWO\�
WR� WKH� ODUJH�SURSRUWLRQ�RI� WKH�VWDWH¶V�SRSXODWLRQ�ZLWK�D�FROOHJH�HGXFDWLRQ�
DQG�WKH�QXPEHU�RI�SURIHVVLRQDO�MREV�UHTXLULQJ�FROOHJH����

� $�KLJK�FRUUHODWLRQ�H[LVWV�EHWZHHQ�D�KLJKO\�HGXFDWHG�FLWL]HQU\�DQG�D�VWDWH¶V�
SURVSHULW\��

� )RU�WKH�SHULRG������WKURXJK�������1-�ZDV�WKH�VHYHQWK�ODUJHVW�QHW�UHFLSLHQW�
RI�FROOHJH�JUDGXDWHV�HGXFDWHG�LQ�RWKHU�VWDWHV��

� 2QH� UHVXOW�RI� WKH�GLIIHUHQFHV� LQ�HGXFDWLRQDO�RXWFRPHV� LV� ORVW� LQFRPH�DQG�
VXEVHTXHQWO\�ORVW�SRWHQWLDO�WD[�UHYHQXH��

� 7KH�HVWLPDWHG� HDUQLQJV�JDS� UHVXOWLQJ� IURP�EODFN� VWXGHQWV� LQ�1HZ�-HUVH\�
IDLOLQJ� WR� FRPSOHWH� WKHLU� FROOHJH� GHJUHHV� FRVW� LQGLYLGXDOV� DSSUR[LPDWHO\�
������ELOOLRQ�LQ�ORVW�LQFRPH�DQG�WKH�VWDWH�DSSUR[LPDWHO\������ELOOLRQ�LQ�ORVW�
WD[�UHYHQXH�LQ���������

�

�
1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��32�%R[������7UHQWRQ��1-��������������7HOHSKRQH���������������
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