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ABSTRACT
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From Subsidies to Loans:
The Effects of a National Student Finance 
Reform on the Choices of Secondary 
School Students*

We analyse the effects of a national student finance reform in the Netherlands, which 

replaced universal subsidies for higher education students by low-interest loans. We show 

that this reform had a large impact on education choices of secondary school students, 

lowering their enrolments in college-preparing tracks and increasing the share of students 

specializing in STEM subjects. The reform also affected the living arrangements of new 

college entrants. Our findings highlight that secondary school students respond to the 

modes of higher education financing well ahead of their graduation, and that financial aid 

uncertainty alone can deter many from pursuing higher education.
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��� ,QWURGXFWLRQ�

)LQDQFLQJ�RI�KLJKHU�HGXFDWLRQ�LV�D�QRWRULRXVO\�FRQWHQWLRXV�WRSLF�RI�WKH�FRQWHPSRUDU\�SROLF\�GHEDWH��

,V�LW�SUHIHUDEOH�WR�PDQGDWH�KLJK�WXLWLRQ�IHHV��DQG�SURYLGH�VWXGHQWV�ZLWK�ORDQV�DQG�PHDQV�WHVWHG�DLG�

WR�FRYHU�WKH�FRVWV�RI�HGXFDWLRQ�IRU�WKH�XQGHUSULYLOHJHG��i.e.��WKH�86�PRGHO�"�2U�VKRXOG�FRXQWULHV�

UDWKHU� UHO\� RQ� ORZ� WXLWLRQ� IHHV� DQG� XQFRQGLWLRQDO� ILQDQFLDO� VXSSRUW� IRU� DOO� VWXGHQWV� �i.e.�� WKH�

(XURSHDQ�PRGHO�"�$W�WKH�FRUH�RI�WKLV�GHEDWH�LV�WKH�TXHVWLRQ�ZKHWKHU�VWXGHQWV�LQFRUSRUDWH�WKH�FRVWV�

RI�KLJKHU�HGXFDWLRQ� LQWR� WKHLU�GHFLVLRQ�PDNLQJ�� ,I� VWXGHQWV¶�FKRLFHV� WR�SXUVXH�KLJKHU�HGXFDWLRQ�

SURYH� ODUJHO\� FRVW�LQHODVWLF�� WKHQ� WKHUH�PD\� EH� OLWWOH� QHHG� IRU� VXEVLGL]DWLRQ�� +RZHYHU�� LI� WKHLU�

FKRLFHV�DUH�FRQWLQJHQW�RQ�WKH�LQWULQVLF�FRVWV��WKHQ�WKH�SROLF\�GHVLJQ�EHFRPHV�PXFK�PRUH�FRPSOH[��

IDFLQJ�XQDYRLGDEOH�WUDGH�RIIV�EHWZHHQ�WKH�JHQHURVLW\�RI�WKH�ILQDQFLDO�VXSSRUW�V\VWHP�DQG�WKH�WDNH�

XS�RI�KLJKHU�HGXFDWLRQ�����

7KH�FRQVHQVXV�LQ�WKH�OLWHUDWXUH�LV�WKDW�UHGXFLQJ�WKH�FRVWV�RI�KLJKHU�HGXFDWLRQ�FDQ�LQFUHDVH�FROOHJH�

HQUROPHQWV�DQG�JUDGXDWLRQ�UDWHV�� LQ�SDUWLFXODU�DPRQJ�ILQDQFLDOO\�FRQVWUDLQHG�VWXGHQWV��<HW�� LW� LV�

LPSRUWDQW�WR�QRWH�WKDW�WKHVH�HIIHFWV�YDU\�FRQVLGHUDEO\�DFURVV�FRXQWULHV��:KLOH�8�6��VWXGLHV�WHQG�WR�

ILQG� ODUJH�DQG�SRVLWLYH�HIIHFWV� �VHH� WKH� UHYLHZ�RI�'\QDUVNL�DQG�6FRWW�&OD\WRQ��������(XURSHDQ�

VWXGLHV� ILQG�HIIHFWV� WKDW�DUH�PXFK�PRUH�DPELJXRXV� LQ� WHUPV�RI� WKHLU�PDJQLWXGH�DQG�GLUHFWLRQ���

,QGHHG��VRPH�(XURSHDQ�VWXGLHV�HYHQ�ILQG�WKDW�WKH�UHFHLSW�RI�ILQDQFLDO�DLG�PD\�KDYH�QXOO�RU�VPDOO�

QHJDWLYH�HIIHFWV�RQ�VWXGHQW�SHUIRUPDQFH�DQG�WLPH�WR�JUDGXDWLRQ��%HORW��&DQWRQ�DQG�:HEELQN��������

0XUSK\��6FRWW�&OD\WRQ�DQG�:\QHVV��������0RQWDOEiQ����������

3HUKDSV�UHIOHFWLQJ�WKLV�DPELJXLW\��PDQ\�(XURSHDQ�SROLF\�PDNHUV�DUH�FDOOLQJ�IRU�D�UHGXFWLRQ�RI�WKH�

XQFRQGLWLRQDO�ILQDQFLDO�VXSSRUW�IRU�VWXGHQWV�LQ�KLJKHU�HGXFDWLRQ��DQG�DQ�LQWURGXFWLRQ��RU�H[SDQVLRQ��

RI�FHQWUDOL]HG�V\VWHPV�RI�ORZ�LQWHUHVW�VWXGHQW�ORDQV��2QH�RI�WKH�FHQWUDO�WHQHWV�RI�WKHVH�SURSRVDOV�LV�

WKDW� UHGXFLQJ�XQFRQGLWLRQDO� ILQDQFLDO� VXSSRUW� LV�XQOLNHO\� WR�GHWHU�PDQ\�VWXGHQWV� IURP�SXUVXLQJ�

KLJKHU� HGXFDWLRQ�� VLQFH� WKH� VWXGHQWV�ZLOO� EH� VWLOO� DEOH� WR� FRYHU� WKH� FRVWV� RI� WKHLU� VWXGLHV� XVLQJ�

JRYHUQPHQW�EDFNHG�ORDQV��+RZHYHU��ZKHWKHU�RU�QRW�WKLV�LV�WKH�FDVH�LV�DQ�HPSLULFDO�TXHVWLRQ�WKDW�

UHPDLQV�ZRHIXOO\�XQGHUVWXGLHG�±�SDUWLFXODUO\�GXH�WR�WKH�ODFN�RI�UHOHYDQW�SROLF\�YDULDWLRQ��

�
��VHH�&DQWRQ�DQG�GH�-RQJ�������%HORW��&DQWRQ�DQG�:HEELQN��������.HOFKWHUPDQV�DQG�9HUERYHQ�������IRU�VWXGLHV�LQ�
WKH� 1HWKHUODQGV�� 'HDUGHQ�� )LW]VLPRQV� DQG�:\QHVV�� ������ $]PDW� DQG� 6LPLRQ�� ������0XUSK\�� 6FRWW�&OD\WRQ� DQG�
:\QHVV�������LQ�WKH�8QLWHG�.LQJGRP��+�EQHU��������%DKUV�DQG�6LHGOHU��������%LHWHQEHFN��0DUFXV�DQG�:HLQKDUGW�
�����LQ�*HUPDQ\��1LHOVHQ��7DEHU�DQG�6RUHQVHQ�������LQ�'HQPDUN��DQG�0RQWDOEiQ�������LQ�6SDLQ���
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,Q�WKLV�SDSHU��ZH�H[SORLW�D�UDUH�QDWLRQDO�UHIRUP�RI�VWXGHQW�ILQDQFH�LQ�WKH�1HWKHUODQGV�WR�VKRZ�WKDW�

WKH�PRGH�RI�KLJKHU�HGXFDWLRQ�ILQDQFLQJ�ZLHOGV�D�FRQVLGHUDEOH�LQIOXHQFH�RYHU�VWXGHQWV¶�GHFLVLRQ�

PDNLQJ��7KH�UHIRUP�ZH�VWXG\�ZDV�LPSOHPHQWHG�LQ�������DQG�LW�WXUQHG�D�XQLYHUVDO�XQFRQGLWLRQDO�

VXEVLG\�IRU�VWXGHQWV�LQ�KLJKHU�HGXFDWLRQ�LQWR�D�ORZ�LQWHUHVW��LQFRPH�FRQWLQJHQW�ORDQ��%\�GRLQJ�VR��

LW�UDLVHG�WKH�SULFH�RI�KLJKHU�HGXFDWLRQ�IURP�¼������SHU�\HDU�WR�¼������SHU�\HDU��DSSUR[LPDWH�ILJXUHV�

IRU�WKH�PHGLDQ�VWXGHQW���&ULWLFDOO\��VWXGHQWV�LQ�SRVW�VHFRQGDU\�YRFDWLRQDO�HGXFDWLRQ�SURJUDPV�ZHUH�

QRW�DIIHFWHG�E\�WKLV�FKDQJH��7KH\�ZHUH�DOORZHG�WR�NHHS�WKH�XQLYHUVDO�VXEVLG\��ZKLFK�UDLVHG�WKH�

DWWUDFWLYHQHVV� RI� YRFDWLRQDO� HGXFDWLRQ� DPRQJ� WKH� SURVSHFWLYH� FRKRUWV� RI� VWXGHQWV�� 7KH� UHIRUP�

FRQVWLWXWHG�D�UDGLFDO�FKDQJH�RI�'XWFK�HGXFDWLRQ�SROLF\��DQG�WKLV�ZDV�UHIOHFWHG�LQ�D�VL[�\HDU�ORQJ�

DQQRXQFHPHQW�SHULRG�WKDW�SUHFHGHG�LWV�LPSOHPHQWDWLRQ��7KLV�SHULRG�VWDUWHG�LQ�-XQH�������ZKHQ�WKH�

JRYHUQPHQW� DQQRXQFHG� LWV� LQWHQWLRQ� WR�PRYH� DZD\� IURP� WKH� VXEVLG\�EDVHG� V\VWHP� RI� VWXGHQW�

ILQDQFH��$W�WKLV�SRLQW��QR�IXUWKHU�GHWDLOV�ZHUH�GLVFORVHG�WR�WKH�SXEOLF��ZKLFK�PHDQW�WKDW�WKH�IXWXUH�

UHFHLSW�RI�VWXG\�VXEVLGLHV�EHFDPH�XQFHUWDLQ��,Q�2FWREHU�������WKH�JRYHUQPHQW�UHYHDOHG�WKH�GHWDLOV�

RI�WKH�QHZ�VWXGHQW�ILQDQFH�V\VWHP��LQFOXGLQJ�WKH�WLPHOLQH�RI�LWV�LPSOHPHQWDWLRQ��$W�WKLV�SRLQW��WKH�

XQFHUWDLQW\� ZDV� OLIWHG�� DQG� VWXGHQWV� OHDUQW� DERXW� WKH� H[SHFWHG� FRVWV� RI� WKHLU� SRVW�VHFRQGDU\�

HGXFDWLRQ�RSWLRQV��7KH�UHIRUP�FDPH�LQWR�HIIHFW�LQ�6HSWHPEHU�������ZLWK�WKH�ILUVW�FRKRUW�RI�VWXGHQWV�

HQWHULQJ�SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDPV�EHLQJ�VXEMHFW�WR�WKH�QHZ�V\VWHP�RI�VWXGHQW�ILQDQFH��

7R�DQDO\VH�WKH�HIIHFWV�RI�WKH�UHIRUP�DQG�LWV�DQQRXQFHPHQWV�RQ�VWXGHQWV¶�GHFLVLRQ�PDNLQJ��ZH�EXLOG�

DQ�DQDO\WLFDO�GDWDVHW�IURP�OLQNHG�DGPLQLVWUDWLYH�UHJLVWHU�GDWD�SURYLGHG�E\�Statistics Netherlands��

7KH�GDWDVHW�FRQWDLQV�FKDUDFWHULVWLFV�DQG�RXWFRPHV�RI�DOO�VWXGHQWV�HQUROOHG�LQ�'XWFK�VHFRQGDU\�DQG�

SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDPV�EHWZHHQ�\HDUV������DQG�������2XU�DQDO\VHV�IRFXV�PDLQO\�RQ�

WKH� RXWFRPHV� RI� VHFRQGDU\� VFKRRO� VWXGHQWV�� DOWKRXJK� ZH� DQDO\VH� VHOHFW� RXWFRPHV� RI� FROOHJH�

HQWUDQWV�DV�ZHOO���7KH�SULPDU\�RXWFRPH�RI�LQWHUHVW�LV�VWXGHQWV¶�FKRLFH�RI�WKH�VHFRQGDU\�VFKRRO�WUDFN�

�DV�REVHUYHG� LQ�*UDGH������7KLV�FKRLFH� LV�FULWLFDO� IRU� VWXGHQWV¶� VXEVHTXHQW�HGXFDWLRQ�SDWKZD\V�

EHFDXVH�VWXGHQWV�LQWHQGLQJ�WR�SXUVXH�KLJKHU�HGXFDWLRQ�QHHG�WR�REWDLQ�D�GLSORPD�IURP�RQH�RI�WKH�

WZR�FROOHJH�SUHSDULQJ�WUDFNV��DV�RSSRVHG�WR�D�YRFDWLRQDO�WUDFN�GLSORPD���$FFRUGLQJO\��LI�LW�ZHUH�

WKH�FDVH�WKDW�WKH�UHIRUP�GLVFRXUDJHG�VWXGHQWV�IURP�SXUVXLQJ�KLJKHU�HGXFDWLRQ��LW�VKRXOG�EH�UHIOHFWHG�

�
��2XU�IRFXV�RQ�VHFRQGDU\�VFKRRO�VWXGHQWV�KDV�WZR�PDLQ�DGYDQWDJHV��,W�DOORZV�XV�WR�VWXG\�WKH�GHFLVLRQV�RI�VWXGHQWV�
XQGHU�SROLF\�XQFHUWDLQW\��VHFRQGDU\�VFKRRO�VWXGHQWV�ZHUH�PRVW�OLNHO\�WR�EH�DIIHFWHG�E\�WKH�XQFHUWDLQW\�WKDW�IROORZHG�
WKH������UHIRUP�DQQRXQFHPHQW���DQG�LW�DOVR�HQVXUHV�WKDW�RXU�DQDO\VHV�DUH�QRW�GLVWRUWHG�E\�VWUDWHJLF�EHKDYLRU�DURXQG�
WKH�WLPH�RI�WKH�UHIRUP�LPSOHPHQWDWLRQ��6WUDWHJLF�EHKDYLRU�ZDV�REVHUYHG�DPRQJ�ROGHU�VWXGHQWV��ZKR�WULHG�WR�H[SHGLWH�
WKHLU�FROOHJH�HQUROPHQWV�LQ�RUGHU�WR�TXDOLI\�IRU�WKH�XQLYHUVDO�VXEVLG\�SDFNDJH��
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LQ�WKHLU�*UDGH����WUDFN�HQUROPHQWV���:H�DOVR�DVVHVV�ZKHWKHU�WKH�UHIRUP�DIIHFWHG�*UDGH����VWXGHQWV¶�

FKRLFHV�RI�VXEMHFW�VSHFLDOL]DWLRQ��DQG�ZKHWKHU�LW�LQGXFHG�*UDGH����VWXGHQWV�WR�FRUUHFW�WKHLU�LQLWLDO�

WUDFN�DQG�VXEMHFW�FKRLFHV�LQ�OLJKW�RI�WKH�QHZ�LQIRUPDWLRQ��2XU�DQDO\VHV�XVH�DQ�HYHQW�VWXG\�GHVLJQ��

ZKLFK�LV�QHFHVVLWDWHG�E\�WKH�QDWLRQ�ZLGH�LPSOHPHQWDWLRQ�RI�WKH�UHIRUP�WKDW�OHDYHV�XV�ZLWK�QR�YLDEOH�

FRQWURO�JURXS��:H�FRQGXFW�DQ�H[WHQVLYH�VHW�RI�FKHFNV� WR�HQVXUH� WKDW� WKH� UHIRUP�HIIHFWV�DUH�QRW�

DWWULEXWDEOH� WR� RWKHU� FRQIRXQGLQJ� IDFWRUV�� VXFK� DV� PDFURHFRQRPLF� FRQGLWLRQV�� FKDQJHV� LQ� WKH�

VWXGHQW�FKDUDFWHULVWLFV�DQG�DELOLWLHV��RU�RWKHU�FKDQJHV�LQ�WKH�LQVWLWXWLRQDO�HQYLURQPHQW����

&RQVLVWHQW�ZLWK�WKH�FKDQJH�LQ�XQGHUO\LQJ�LQFHQWLYHV��ZH�ILQG�WKDW�WKH�UHIRUP�LQFUHDVHG�WKH�VKDUH�RI�

VHFRQGDU\� VFKRRO� VWXGHQWV� SXUVXLQJ� WKH� YRFDWLRQDO� WUDFN� DQG� GHFUHDVHG� WKH� VKDUH� RI� VWXGHQWV�

SXUVXLQJ� WKH� FROOHJH�SUHSDULQJ� WUDFNV�� 7KLV� VKLIW� EHJDQ� LPPHGLDWHO\� DIWHU� WKH� ILUVW� UHIRUP�

DQQRXQFHPHQW�DQG�JUHZ�VWURQJHU�RYHU�WLPH��7KH�HIIHFW�VWDELOL]HG�DIWHU�WKH������LPSOHPHQWDWLRQ�

RI�WKH�UHIRUP��ZLWK�WKH�VKDUH�RI�VWXGHQWV�HQUROOLQJ�LQ�FROOHJH�SUHSDULQJ�WUDFNV�EHLQJ�����SHUFHQWDJH�

SRLQWV�ORZHU�WKDQ�WKH�QR�UHIRUP�FRXQWHUIDFWXDO��:H�DOVR�REVHUYH�D�VKRUW�OLYHG�VXUJH�LQ�WKH�QXPEHU�

RI�*UDGH����VWXGHQWV�FRUUHFWLQJ�WKHLU�LQLWLDO�WUDFN�FKRLFHV��RSWLQJ�IRU�DQ�HDVLHU�WUDFN�DIWHU�OHDUQLQJ�

DERXW�WKH�UHIRUP��3DUDOOHO�WR�WKLV�GHYHORSPHQW��ZH�REVHUYH�WKDW�VWXGHQWV�LQ�FROOHJH�SUHSDULQJ�WUDFNV�

EHFDPH�PRUH�OLNHO\�WR�VSHFLDOL]H�LQ�67(0�DQG�0HGLFLQH�VXEMHFWV��7KLV�VKLIW�LV�SDUWLDOO\�DWWULEXWDEOH�

WR� WKH�FKDQJLQJ�FRPSRVLWLRQ�RI� WKH�VWXGHQW�SRRO�LQ�FROOHJH�SUHSDULQJ� WUDFNV��EXW� LW�DOVR�UHIOHFWV�

VWXGHQWV¶�GHFLVLRQV�WR�UHIRFXV�WKHLU�DWWHQWLRQ�WRZDUGV�VXEMHFW�ILHOGV�ZLWK�KLJKHU�HDUQLQJ�SRWHQWLDO��

2XU�DQDO\VHV�RI�WKH�RXWFRPHV�RI�QHZ�FROOHJH�HQWUDQWV�VKRZ�WKDW�PDQ\�UHVSRQGHG�WR�WKH�UHIRUP�E\�

FKDQJLQJ�WKHLU�OLYLQJ�DUUDQJHPHQWV��6SHFLILFDOO\��WKH\�FKRVH�WR�FRKDELW�ZLWK�WKHLU�SDUHQWV�LQVWHDG�

RI�OLYLQJ�RQ�WKHLU�RZQ�FORVHU�WR�WKH�XQLYHUVLW\��7KLV�DOORZHG�WKHP�WR�UHGXFH�WKH�FRVWV�RI�OLYLQJ�DQG�

WKHUHE\�UHGXFH�WKH�QHHG�IRU�WDNLQJ�XS�D�VWXGHQW�ORDQ��1HYHUWKHOHVV��WKH�RYHUDOO�WDNH�XS�RI�VWXGHQW�

ORDQV�GLG�LQFUHDVH�DIWHU�WKH�UHIRUP�LPSOHPHQWDWLRQ��LQGLFDWLQJ�WKDW�WKH�ORDQ�EDVHG�ILQDQFLQJ�LV�D�

YLDEOH�RSWLRQ�IRU�D�VXEVHW�RI�KLJKHU�HGXFDWLRQ�VWXGHQWV���

7R� WKH� EHVW� RI� RXU� NQRZOHGJH�� RQO\� D� KDQGIXO� RI� DUWLFOHV� DVVHV� KRZ� GLIIHUHQW� IRUPV� RI� KLJKHU�

HGXFDWLRQ� ILQDQFLQJ� DIIHFW� VWXGHQWV¶� GHFLVLRQV� DQG� RXWFRPHV�� /LQVHQPHLHU�� 5RVHQ� DQG� 5RXVH�

�������DQG�5RWKVWHLQ�DQG�5RXVH��������H[SORLW�D�XQLTXH�SROLF\�FKDQJH�LQ�DQ�HOLWH�FROOHJH�LQ�WKH�

8QLWHG�6WDWHV�� LQ�ZKLFK� VWXGHQW� ORDQV�ZHUH� VXGGHQO\� UHSODFHG� E\� VWXGHQW� JUDQWV� IRU� IUHVKPHQ��

/LQVHQPHLHU��5RVHQ�DQG�5RXVH��������VKRZ�WKDW�DGPLWWHG�VWXGHQWV�HOLJLEOH�IRU�WKH�JUDQWV�EHFDPH�

VRPHZKDW�PRUH� OLNHO\� WR�HQURO� LQWR� WKLV�FROOHJH��DOWKRXJK� WKH�UHVXOWV�GLG�QRW�SURYH�VWDWLVWLFDOO\�
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VLJQLILFDQW��5RWKVWHLQ�DQG�5RXVH��������VKRZ�WKDW�LQFXPEHQW�VWXGHQWV�HOLJLEOH�IRU�WKH�ORDQV�ZHUH�

PRUH�OLNHO\�WR�FKRRVH�PDMRUV�WKDW�OHG�WR�RFFXSDWLRQV�ZLWK�KLJKHU�HDUQLQJV�SRWHQWLDO��)LHOG��������

FRQGXFWHG�D�ILHOG�H[SHULPHQW�ZLWK�ODZ�VWXGHQWV�DW�1<8��ILQGLQJ�WKDW�WKH�VWXGHQWV�ZHUH�ZLOOLQJ�WR�

WUDGH�DZD\�WKHLU�SUHIHUUHG�PDMRU�DQG�RFFXSDWLRQDO�FKRLFH�VR�WKDW�WKH\�FRXOG�DYRLG�WDNLQJ�RQ�GHEW��

%RWK�5RWKVWHLQ�DQG�5RXVH��������DQG�)LHOG��������DUJXH�WKDW�WKHLU�ILQGLQJV�DUH�LQ�OLQH�ZLWK�VWXGHQWV�

H[KLELWLQJ�VXEVWDQWLDO�GHEW�DYHUVLRQ�����

2XU�VWXG\�PDNHV�VHYHUDO�GLVWLQFW�FRQWULEXWLRQV�WR�WKH�OLWHUDWXUH��)LUVW��ZH�DQDO\VH�D�UDUH�QDWLRQDO�

UHIRUP�RI�KLJKHU�HGXFDWLRQ�ILQDQFLQJ��VKRZLQJ�WKDW�VWXGHQWV�GR�UHVSRQG�WR�QDWLRQZLGH�FKDQJHV�LQ�

WKH�FRVWV�RI�KLJKHU�HGXFDWLRQ��:H�VKRZ�WKDW�WKHVH�UHVSRQVHV�DUH�VXEVWDQWLYH�DQG�WKDW�WKH\�DUH�LQ�

OLQH�ZLWK�WKH�XQGHUO\LQJ�HFRQRPLF�LQFHQWLYHV��7KLV�VXJJHVWV�WKDW�WKH�SUHYLRXV�ILQGLQJV�RI�QXOO�RU�

QHJDWLYH�UHVSRQVHV�WR�DFFHVV�WR�ILQDQFLDO�DLG�PD\�EH�VSHFLILF�WR�WKH�VWXGLHG�LQWHUYHQWLRQV�DQG�WKHLU�

LQVWLWXWLRQDO� VHWWLQJV� �%HORW�� &DQWRQ� DQG�:HEELQN�� ������0XUSK\�� 6FRWW�&OD\WRQ� DQG�:\QHVV��

������0RQWDOEiQ���������6HFRQG��ZH�VKRZ�WKDW�VHFRQGDU\�VFKRRO�VWXGHQWV�UHVSRQG�WR�WKH�FRVWV�RI�

KLJKHU� HGXFDWLRQ� ZHOO� DKHDG� RI� WKHLU� JUDGXDWLRQ� DQG� FROOHJH� HQUROPHQW�� 7KLV� KDV� LPSRUWDQW�

FRQVHTXHQFHV�IRU�HPSLULFDO�GHVLJQ�RI�VWXGLHV�DQDO\VLQJ�VWXGHQW�UHVSRQVHV�WR�WKH�UHIRUPV�RI�KLJKHU�

HGXFDWLRQ� ILQDQFLQJ��6SHFLILFDOO\�� LW� VXJJHVWV� WKDW� WKH� LPPHGLDWH�HIIHFWV�RI�XQH[SHFWHG� UHIRUPV�

�UHSRUWHG��e.g.��E\�'HDUGHQ�HW�DO���������DUH�OLNHO\�WR�FRQVWLWXWH�D�ORZHU�ERXQG�IRU�WKH�WRWDO�HIIHFWV�

WKDW�PDQLIHVW�DPRQJ�ODWHU�FRKRUWV�RI�WUHDWHG�VWXGHQWV��7KLV�LV�EHFDXVH�ODWHU�FRKRUWV�DUH�VXEMHFW�WR�

UHIRUP�DQQRXQFHPHQWV�DW�DQ�HDUOLHU�VWDJH�RI�WKHLU�VWXGLHV��ZKLFK�PHDQV�WKDW�WKH\�KDYH�PRUH�WLPH�

WR�DGMXVW�WKHLU�HIIRUW�OHYHOV�DQG�VWXG\�FKRLFHV�LQ�UHVSRQVH�WR�WKH�QHZ�LQFHQWLYH�VWUXFWXUHV��7KLUG��

ZH�VKRZ�WKDW�SROLF\�XQFHUWDLQW\�DORQH�FDQ�GLVVXDGH�PDQ\�VWXGHQWV�IURP�SXUVXLQJ�SDWKZD\V�WKDW�

OHDG�WR�KLJKHU�HGXFDWLRQ�SURJUDPV��7KHVH�ILQGLQJV�HFKR�D�JURZLQJ�ERG\�RI�ZRUN�ZKLFK�VKRZV�WKDW�

LQIRUPLQJ�VWXGHQWV�DERXW�WKH�FRVW�RI�KLJKHU�HGXFDWLRQ�FDQ�LQIOXHQFH�WKHLU�GHFLVLRQ�ZKHWKHU�WR�DSSO\�

WR�FROOHJH�DQG�ZKLFK�PDMRU�WR�VWXG\��+R[E\�DQG�7XUQHU��������������2UHRSRXORV�DQG�'XQQ��������

3HWHU�DQG�=DPEUH���������&ORVHO\�UHODWHG�WR�RXU�VWXG\��'\QDUVNL��/LEDVVL��0LFKHOPRUH�DQG�2ZHQ�

������� FRQGXFW� DQ� 5&7� WR� VKRZ� WKDW� JXDUDQWHHLQJ� ILQDQFLDO� DLG� WR� ORZ�LQFRPH� VWXGHQWV� LQ� D�

�
��7KHUH�PLJKW�DOVR�EH�PDUNHW�IDLOXUHV�LQ�DFFHVV�WR�FUHGLW�GXULQJ�FROOHJH�RU�ODWHU�LQ�WKH�OLIH�F\FOH��VXFK�WKDW�LW�PLJKW�EH�
UDWLRQDO� WR� DYRLG� WDNLQJ� RQ� HDUO\� GHEW� �VHH� GLVFXVVLRQ� LQ� 5RWKVWHLQ� DQG� 5RXVH�� ������� 6WXGHQWV� PLJKW� DOVR� ODFN�
LQIRUPDWLRQ�RU�DUH�PLVLQIRUPHG�DERXW�WKH�DYDLODELOLW\�DQG�FRQGLWLRQV�RI�VWXGHQW�ORDQV��H�J��6FKPHLVHU��6WRGGDUG�DQG�
8UEDQ���������,Q�DGGLWLRQ��D�JURZLQJ�ERG\�RI�HYLGHQFH�KDV�LQGLFDWHG�WKDW�VWXGHQWV�WHQG�WR�KDYH�ZURQJ�H[SHFWDWLRQV�
DERXW� WKH�FRVWV�DQG�UHWXUQV� WR�FROOHJH�HGXFDWLRQ��DQG� WKDW� WKHVH�H[SHFWDWLRQV�FRQWULEXWH� WR� WKH�6(6�JDS� LQ�FROOHJH�
HQUROPHQWV��VHH�H�J��$YHU\�DQG�+R[E\�������-DFRE�DQG�:LOGHU��������+R[E\�DQG�7XUQHU�������������'HODYDQGH�DQG�
=DIDU��������
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IODJVKLS�VWDWH�XQLYHUVLW\�LQ�WKH�8QLWHG�6WDWHV�GUDPDWLFDOO\�LQFUHDVHV�DSSOLFDWLRQ�DQG�HQUROPHQW�RI�

WUHDWHG�VWXGHQWV��2XU�VWXG\�VKRZV�WKDW�PDNLQJ�WKH�FRVWV�RI�FROOHJH�XQFHUWDLQ�GHWHUV�VWXGHQWV�IURP�

SXUVXLQJ�XQLYHUVLW\�SUHSDULQJ�HGXFDWLRQ�DV�HDUO\�DV�XSRQ�HQWHULQJ�VHFRQGDU\�VFKRRO��

7KH�SDSHU� LV�RUJDQL]HG�DV� IROORZV��6HFWLRQ���SURYLGHV� WKH�QHFHVVDU\�GHWDLOV�RQ� WKH� LQVWLWXWLRQDO�

VHWWLQJ��6HFWLRQ���GHYHORSV�D�FRQFHSWXDO�IUDPHZRUN�WR�SUHGLFW�KRZ�XQFHUWDLQW\�DERXW�ILQDQFLDO�DLG�

DIIHFWV�VWXGHQWV¶�KLJK�VFKRRO�WUDFN�FKRLFH�DQG�VXEMHFW�FKRLFH��DQG�ZKLFK�VWXGHQWV�DUH�PRUH�OLNHO\�

WR�UHVSRQG�WR�WKLV�XQFHUWDLQW\��6HFWLRQ���SUHVHQWV�WKH�GDWD��6HFWLRQ���H[SODLQV�RXU�LGHQWLILFDWLRQ�

VWUDWHJ\��6HFWLRQ���SUHVHQWV�WKH�PDLQ�UHVXOWV��6HFWLRQ���SUHVHQWV�DGGLWLRQDO�UHVXOWV�WR�VXSSRUW�RXU�

IUDPHZRUN�� DQG� 6HFWLRQ� �� GLVFXVVHV� LQ� GHWDLOV� UREXVWQHVV� FKHFNV� DQG� WKUHDWV� WR� LGHQWLILFDWLRQ��

6HFWLRQ���FRQFOXGHV���

��� ,QVWLWXWLRQDO�6HWWLQJ�
�����6HFRQGDU\�VFKRRO�LQ�WKH�1HWKHUODQGV�

'XWFK� FKLOGUHQ� HQWHU� VHFRQGDU\� VFKRRO� LQ�*UDGH� �� �DJH� ����� IROORZLQJ� � ���� \HDUV� RI� SULPDU\�

VFKRROLQJ���7KH�'XWFK�V\VWHP�RI�VHFRQGDU\�VFKRROLQJ�LV�GLVWLQFW�IURP�RWKHU�QDWLRQDO�V\VWHPV�LQ�

WKDW�LW�VRUWV�FKLOGUHQ�LQWR�DELOLW\�EDVHG�WUDFNV�DW�D�UHODWLYHO\�HDUO\�DJH��6WXGHQWV�FDQ�FKRRVH�IURP�

WKUHH�DYDLODEOH�WUDFNV�ZKLFK�GLIIHU�LQ�WHUPV�RI�WKHLU�OHQJWK�DQG�GLIILFXOW\��YRFDWLRQDO�WUDFN��90%2��

��\HDUV���JHQHUDO�WUDFN��+$92����\HDUV���DQG�DFDGHPLF�WUDFN��9:2����\HDUV���7R�IDFLOLWDWH�WKHLU�

FKRLFH�� VWXGHQWV� DUH� LVVXHG� WZR� LQGLYLGXDOL]HG� WUDFN� UHFRPPHQGDWLRQV�� RQH� EDVHG� RQ� WKHLU�

VWDQGDUGL]HG�WHVW�VFRUHV�DQG�DQRWKHU�EDVHG�RQ�WKH�DVVHVVPHQW�RI�WKHLU�KHDG�WHDFKHU��7KH�WLPLQJ�RI�

WKH�WUDFN�FKRLFH�YDULHV�EHWZHHQ�VFKRROV��KRZHYHU�E\�WKH�HQG�RI�WKH�WKLUG�\HDU�RI�VHFRQGDU\�VFKRRO�

�*UDGH�����HYHU\�VWXGHQW�KDV�WR�EH�DVVLJQHG�WR�D�WUDFN��7KH�WUDFN�FKRLFH�LV�FUXFLDO�EHFDXVH�LW�VKDSHV�

WKH�HQWLUH�HGXFDWLRQDO�SDWK�RI�WKH�VWXGHQW��,Q�SDUWLFXODU��XQLYHUVLW\�HGXFDWLRQ�LV�RQO\�DYDLODEOH�WR�

VWXGHQWV�ZKR�KROG�D�GLSORPD�IURP�WKH�DFDGHPLF�WUDFN��DQG�SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�LV�RQO\�

DYDLODEOH�WR�VWXGHQWV�ZKR�KROG�D�GLSORPD�IURP�HLWKHU�DFDGHPLF�RU�JHQHUDO�WUDFNV��7KH�LQLWLDO�WUDFN�

FKRLFH�LV�QRW�QHFHVVDULO\�ILQDO��6WXGHQWV�ZKR�ZLVK�WR�VZLWFK�WR�D�GLIIHUHQW�WUDFN�ZLWKLQ�WKH�FRXUVH�

RI�WKHLU�VWXGLHV�DUH�DOORZHG�WR�GR�VR��DOWKRXJK�WKLV�FDQ�EH�FRVWO\�LQ�WHUPV�RI�WKHLU�WLPH�DQG�HIIRUW���

�
��7KH�ILUVW�WZR�\HDUV�RI�SULPDU\�VFKRROLQJ��IRU�FKLOGUHQ�DJHG���WR����DUH�DNLQ�WR�NLQGHUJDUWHQ��6WDQGDUG�FXUULFXOXP�
EHJLQV�LQ�WKH�WKLUG�\HDU��Groep 3���7R�FRQIRUP�ZLWK�WKH�LQWHUQDWLRQDO�VWDQGDUGV��ZH�GHQRWH�WKLV�\HDU�µ*UDGH��¶��DQG�
FRXQW�WKH�\HDUV�RI�VFKRROLQJ�IURP�WKLV�\HDU�RQZDUGV�����
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,Q�WKH�IRXUWK�\HDU�RI�VHFRQGDU\�VFKRRO��*UDGH������VWXGHQWV�LQ�WKH�JHQHUDO�DQG�DFDGHPLF�WUDFNV�DOVR�

FKRRVH�WKHLU�VXEMHFW�VSHFLDOL]DWLRQ��7KLV�GHQRWHV�WKH�SRRO�RI�VXEMHFWV�WKDW�WKH�VWXGHQWV�ZLOO�IRFXV�

RQ� WKURXJKRXW� WKH� UHVW�RI� WKHLU� VHFRQGDU\�VFKRROLQJ��7KH�RIIHUHG�VXEMHFW� VSHFLDOL]DWLRQV�FDQ�EH�

EURDGO\� GLYLGHG� LQWR� WZR� FDWHJRULHV�� ��� 67(0� DQG� 0HGLFLQH�� DQG� ��� 6RFLDO� 6FLHQFHV� DQG�

+XPDQLWLHV�� 7KH� FKRLFH� RI� WKH� VXEMHFW� VSHFLDOL]DWLRQ� LV� DOVR� YHU\� LPSRUWDQW� EHFDXVH� WKH� IRFDO�

VXEMHFWV�LQ�WKHVH�VSHFLDOL]DWLRQV�RIWHQ�FRQVWLWXWH�SUH�UHTXLVLWHV�IRU�KLJKHU�HGXFDWLRQ�FRXUVHV�LQ�WKH�

VDPH�ILHOGV��0RUH�GHWDLOV�RQ�WKLV�DUH�DYDLODEOH�LQ�$SSHQGL[�6HFWLRQ�$����

�����3RVW�VHFRQGDU\�HGXFDWLRQ�DQG�VWXGHQW�ILQDQFH�LQ�WKH�1HWKHUODQGV�

,Q� WKH� ODVW� \HDU� RI� KLJK� VFKRRO�� VWXGHQWV� VXEPLW� WKHLU� DSSOLFDWLRQV� WR� SRVW�VHFRQGDU\� HGXFDWLRQ�

LQVWLWXWLRQV��7KHVH�LQVWLWXWLRQV�LQFOXGH��YRFDWLRQDO�VFKRROV��0%2���SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�

LQVWLWXWLRQV��+%2��DOVR�NQRZQ�DV�XQLYHUVLWLHV�RI�DSSOLHG�VFLHQFHV���DQG�XQLYHUVLWLHV��:2����3RVW�

VHFRQGDU\�HGXFDWLRQ� LQ� WKH�1HWKHUODQGV� LV�DOPRVW�H[FOXVLYHO\�SXEOLF�DQG�QRQ�VHOHFWLYH��7XLWLRQ�

IHHV�DUH�VHW�FHQWUDOO\��EHLQJ�LQGH[HG�WR�LQIODWLRQ��DQG�IL[HG�DFURVV�SURJUDPV�DQG�VFKRROV��,Q�������

WKH�QRPLQDO�YDOXH�RI�DQQXDO�XQLYHUVLW\� WXLWLRQ�IHHV�ZDV�¼�������ZKLFK� LV�HTXLYDOHQW� WR� URXJKO\�

�����RI� WKH� IXOO�WLPH�DQQXDO�PLQLPXP�ZDJH��7XLWLRQ� IHHV�DUH� ORZ�FRPSDUHG� WR� WXLWLRQ� IHHV� LQ�

$QJOR�6D[RQ� FRXQWULHV�� EXW� VLPLODU� WR� WXLWLRQ� IHHV� LQ� QHLJKERXULQJ� FRXQWULHV� VXFK� DV� )UDQFH��

*HUPDQ\��%HOJLXP��/X[HPERXUJ��'HQPDUN��RU�6ZHGHQ��IRU�D�FRPSDULVRQ�RI�(XURSHDQ�V\VWHPV��

VHH�(XU\GLFH����������

)RU�DOPRVW����\HDUV��WKH�'XWFK�JRYHUQPHQW�PDLQWDLQHG�D�V\VWHP�RI�SRVW�VHFRQGDU\�VWXGHQW�ILQDQFH�

WKDW� RIIHUHG� WKUHH� W\SHV� RI� ILQDQFLDO� VXSSRUW�� ��� D� XQLYHUVDO� EDVLF� VXEVLG\�� ��� D� PHDQV�WHVWHG�

VXEVLG\��DQG����DQ�RSW�LQ�ORDQ�ZLWK�EHORZ�PDUNHW�LQWHUHVW�UDWHV��.H\�FKDUDFWHULVWLFV�DQG�SDUDPHWHUV�

RI� WKLV� V\VWHP� DUH� VXPPDUL]HG� LQ� WKH� ILUVW� FROXPQ� RI�7DEOH� ��� IXUWKHU� GHWDLOV� DUH� DYDLODEOH� LQ�

$SSHQGL[� 6HFWLRQ� $���� 7KH� XQLYHUVDO� EDVLF� VXEVLG\� ZDV� DZDUGHG� DW� WZR� UDWHV� GHSHQGLQJ� RQ�

VWXGHQWV¶� OLYLQJ� DUUDQJHPHQWV� �FRKDELWLQJ� ZLWK� SDUHQWV� RU� OLYLQJ� LQGHSHQGHQWO\��� DQG� LW� ZDV�

DFFRPSDQLHG�E\�D�IUHH�SXEOLF�WUDQVSRUW�FDUG��7KH�DZDUG�UDWH�RI�WKH�PHDQV�WHVWHG�VXEVLG\�GHSHQGHG�

RQ� SDUHQWDO� LQFRPH�� VWXGHQWV¶� OLYLQJ� DUUDQJHPHQWV� DQG� IDPLO\� FRPSRVLWLRQ�� (OLJLELOLW\� IRU� DQ\�

ILQDQFLDO�VXSSRUW�ZDV�FRQGLWLRQDO�RQ�����EHLQJ�OHVV�WKDQ����\HDUV�ROG�����EHLQJ�HQUROOHG�LQ�D�IXOO�

�
��8QLYHUVLWLHV� DQG� SURIHVVLRQDO� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� FRQVWLWXWH� WKH�'XWFK� KLJKHU�WHUWLDU\� HGXFDWLRQ� VHFWRU��
9RFDWLRQDO�VFKRROV�DUH�FODVVLILHG�DV�SRVW�VHFRQGDU\�QRQ�WHUWLDU\�HGXFDWLRQ�LQVWLWXWLRQV���
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WLPH�RU�GXDO�SRVW�VHFRQGDU\�SURJUDP��DQG����EHLQJ�D�'XWFK�QDWLRQDO�RU�D�'XWFK�UHVLGHQW�ZLWK�WKH�

VDPH�ULJKWV��'82���������%RRLM��/HXYHQ�DQG�2RVWHUEHHN��������VKRZ�WKDW�'XWFK�VWXGHQWV�ZHUH�

ZHOO�LQIRUPHG�DERXW�WKH�VWXGHQW�ILQDQFH�V\VWHP�DQG�LWV�FRQGLWLRQV���

,Q�������WKH�'XWFK�JRYHUQPHQW�LPSOHPHQWHG�D�PDMRU�UHIRUP�RI�WKH�VWXGHQW�ILQDQFH�V\VWHP��7KLV�

UHIRUP�EURXJKW�IRUWK�WZR�PDLQ�FKDQJHV�����WKH�XQLYHUVDO�EDVLF�VXEVLG\�ZDV�WXUQHG�LQWR�DQ�RSW�LQ�

LQFRPH�FRQWLQJHQW�ORDQ��DQG����WKH�UHSD\PHQW�SHULRG�RI�VWXGHQW�ORDQV�ZDV�H[WHQGHG�IURP����WR����

\HDUV��7KHVH� FKDQJHV� GLIIHUHG� LQ� WHUPV� RI� WKHLU� FRYHUDJH��7KH� ILUVW� DSSOLHG� RQO\� WR� VWXGHQWV� DW�

XQLYHUVLWLHV�DQG�SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��ZKLOH�WKH�VHFRQG�ZDV�XQLYHUVDO��7KLV�

EHQHILWWHG� YRFDWLRQDO� VWXGHQWV�� ZKR� ZHUH� DOORZHG� WR� UHWDLQ� WKH� XQLYHUVDO� EDVLF� VXEVLG\� ZKLOH�

HQMR\LQJ�WKH�H[WHQGHG�ORDQ�UHSD\PHQW�SHULRG��7KH�UHIRUP�DOVR�VLPSOLILHG�DZDUG�UDWHV�RI�WKH�PHDQV�

WHVWHG� VXEVLG\�� PDNLQJ� WKHP� LQGHSHQGHQW� RI� VWXGHQWV¶� OLYLQJ� DUUDQJHPHQWV�� 7KLV� EHQHILWWHG�

VWXGHQWV� ZKR� ZHUH� SODQQLQJ� WR� FRKDELW� ZLWK� WKHLU� SDUHQWV�� 7KH� UHIRUP� IXUWKHU� FKDQJHG� WKH�

PD[LPXP� DPRXQW� RI� WKH� PHDQV�WHVWHG� VXEVLG\�� ORZHULQJ� LW� IRU� VWXGHQWV� HQWHULQJ� YRFDWLRQDO�

VFKRROV��DQG�LQFUHDVLQJ�LW�IRU�VWXGHQWV�HQWHULQJ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��7KH�ODWWHU�ZDV�PHDQW�

WR� FRPSHQVDWH� ORZ�LQFRPH� VWXGHQWV� LQ� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� IRU� WKH� ORVV� RI� WKH� EDVLF�

VXEVLG\��7KH�HOLJLELOLW\�FULWHULD�UHPDLQHG�XQDIIHFWHG�E\�WKH�UHIRUP��7KH�ILUVW�FRKRUW�RI�VWXGHQWV�

DIIHFWHG�E\�WKH�UHIRUP�HQWHUHG�SRVW�VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�DFDGHPLF�\HDU������

������6WXGHQWV�ZKR�EHJDQ�WKHLU�VWXGLHV�SULRU�WR�WKLV�DFDGHPLF�\HDU�ZHUH�DOORZHG�WR�ILQLVK�WKHLU�

GHJUHHV� XQGHU� WKH� ROG� UHJLPH��.H\� FKDUDFWHULVWLFV� DQG� SDUDPHWHUV� RI� WKH� UHIRUPHG� V\VWHP� DUH�

SUHVHQWHG�LQ�WKH�VHFRQG�FROXPQ�RI�7DEOH����

7KH������UHIRUP�FRQVWLWXWHG�D�PDMRU�FKDQJH�LQ�WKH�PRGH�RI�VWXGHQW�ILQDQFLQJ��OHDGLQJ�WR�ODUJH�

FKDQJHV�LQ�WKH�HIIHFWLYH�SULFH�RI�KLJKHU�HGXFDWLRQ��)RU�PRVW�KLJKHU�HGXFDWLRQ�VWXGHQWV��WKH�FKDQJH�

RI�VXEVLGLHV�LQFUHDVHG�WKH�SULFH�RI�D���\HDU�GHJUHH�E\�HLWKHU�¼������RU�¼��������GHSHQGLQJ�RQ�WKHLU�

OLYLQJ�DUUDQJHPHQWV���7R�SXW�WKHVH�ILJXUHV�LQWR�SHUVSHFWLYH��WKH�DQQXDO�WXLWLRQ�IHHV�IRU�DFDGHPLF�

\HDU�����������DPRXQWHG�WR�¼�������+RZHYHU��QRW�DOO�VWXGHQWV�ZHUH�PDGH�ZRUVH�RII�E\�WKH�SROLF\�

FKDQJH��'LVDGYDQWDJHG�VWXGHQWV�ZKR�ZHUH�HOLJLEOH�IRU�WKH�IXOO�PHDQV�WHVWHG�VXEVLG\�DQG�ZKR�ZHUH�

LQWHQGLQJ�WR�OLYH�ZLWK�WKHLU�SDUHQWV�KDG�WKHLU�WRWDO�PRQWKO\�VXEVLG\�LQFUHDVHG�E\�¼����DPRXQWLQJ�WR�

D�WRWDO�UHGXFWLRQ�RI�¼������LQ�WKH�FRVW�RI�D���\HDU�GHJUHH��,Q�DGGLWLRQ��WKH�H[SDQVLRQ�RI�WKH�ORDQ�

SURJUDP�DQG�H[WHQVLRQ�RI� WKH� UHSD\PHQW�SHULRG�FUHDWHG�D�EXIIHU� IRU� WKH�RYHUDOO�SULFH� LQFUHDVH��
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EHQHILWLQJ�SDUWLFXODUO\� WKRVH�VWXGHQWV�ZKR�ZRXOG�KDYH� WDNHQ�XS�VWXGHQW� ORDQV�UHJDUGOHVV�RI� WKH�

SROLF\�FKDQJH��DSSUR[LPDWHO\�����RI�WKH�VWXGHQWV����

7DEOH����6WXGHQW�ILQDQFH�SDFNDJH�EHIRUH�DQG�DIWHU�������DZDUGHG�DPRXQWV�DQG�FRQGLWLRQV�

3DQHO�$��8QLYHUVLW\�DQG��
3URIHVVLRQDO�KLJKHU�HGXFDWLRQ�VWXGHQWV�

%HIRUH�WKH�UHIRUP�
�������

$IWHU�WKH�UHIRUP�
�������

Basic package: 
� �

%DVLF�VXEVLG\��OLYLQJ�ZLWK�SDUHQWV� ¼������� ¼���
%DVLF�VXEVLG\��OLYLQJ�LQGHSHQGHQWO\� ¼������� ¼���
0HDQV�WHVWHG�VXEVLG\��PD[��DZDUG�� ¼������� ¼�������
3XEOLF�WUDQVSRUW�FDUG� <HV� <HV�� � �

Opt-in components: 
� �

7XLWLRQ�)HHV�FUHGLW� ¼������� ¼�������
6XEVLGL]HG�ORDQ��PD[��DPRXQW�� ¼������� ¼�������
5HSD\PHQW�SHULRG� ���\HDUV� ���\HDUV�� � �

3DQHO�%��9RFDWLRQDO�HGXFDWLRQ�VWXGHQWV 
%HIRUH�WKH�UHIRUP�

�������
$IWHU�WKH�UHIRUP�

�������
Basic package: 

� �

%DVLF�VXEVLG\��OLYLQJ�ZLWK�SDUHQWV� ¼������ ¼������
%DVLF�VXEVLG\��OLYLQJ�LQGHSHQGHQWO\� ¼������� ¼�������
0HDQV�WHVWHG�VXEVLG\��PD[��DZDUG�� ¼������� ¼�������
3XEOLF�WUDQVSRUW�FDUG� <HV� <HV�� � �

Opt-in components: 
� �

7XLWLRQ�)HHV�FUHGLW� ¼��� ¼���
6XEVLGL]HG�ORDQ��PD[��DPRXQW�� ¼������� ¼�������
5HSD\PHQW�SHULRG� ���\HDUV� ���\HDUV�
� � �

1RWH��)LQDQFLDO�DLG�DPRXQWV�UHWULHYHG�IURP�Rijksoverkeid�DQG�DUO�DUFKLYHV�DQG�'XWFK�6WDWLVWLFDO�
<HDUERRNV������������)XUWKHU�GHWDLOV�DUH�OLVWHG�LQ�$SSHQGL[�7DEOHV�$��DQG�$����

�����5HIRUP�DQQRXQFHPHQW�DQG�LPSOHPHQWDWLRQ��

7KH������VWXGHQW�ILQDQFH�UHIRUP�ZDV�SUHFHGHG�E\�D�ORQJ�DQQRXQFHPHQW�SHULRG��7KH�DQQRXQFHPHQW�

SHULRG�FRYHUHG�VL[�\HDUV�DQG�FRQVLVWHG�RI�WZR�VWDJHV��HDFK�RI�ZKLFK�ZDV�LQLWLDWHG�E\�DQ�LQIRUPDWLRQ�

VKRFN���

,Q� WKH� ILUVW� VWDJH�� WKH� JRYHUQPHQW� DQQRXQFHG� LWV� LQWHQWLRQ� WR� UHIRUP� VWXGHQW� ILQDQFH�� 7KLV�

DQQRXQFHPHQW� IROORZHG� WKH� -XQH� ����� JHQHUDO� HOHFWLRQV�� ZKLFK� WRRN� SODFH� LQ� WKH� FRQWH[W� RI�

DXVWHULW\��&DPSDLJQV�RI�SROLWLFDO�SDUWLHV�WKHUHIRUH�HPSKDVL]HG�EXGJHW�FXWV�LQ�QRQ�SULRULW\�DUHDV��

(GXFDWLRQ�ZDV�RQH�RI�WKH�PRUH�FRQWURYHUVLDO�WRSLFV�RI�WKH�HOHFWLRQV��ZLWK�VRPH�SDUWLHV�DGYRFDWLQJ�
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FXWV�WR�WKH�HGXFDWLRQ�EXGJHW�DQG�RWKHU�SDUWLHV�VWURQJO\�RSSRVLQJ�VXFK�PHDVXUHV��7KH�HOHFWLRQV�ZHUH�

XQH[SHFWHGO\�ZRQ�E\�WKH�FRQVHUYDWLYH�OLEHUDO�SDUW\��99'���ZKRVH�DJHQGD�LQFOXGHG�WKH�UHPRYDO�

RI�WKH�EDVLF�VXEVLG\�IURP�WKH�VWXGHQW�ILQDQFH�SDFNDJH��$W�WKLV�VWDJH��KRZHYHU��WKH�ZLQQLQJ�SDUW\�

KDG�QR�H[DFW�SODQ�IRU�LPSOHPHQWLQJ�WKH�UHIRUP�RI�VWXGHQW�ILQDQFH��)RU�SURVSHFWLYH�VWXGHQWV��WKH�

HOHFWLRQ�RXWFRPH�LQWURGXFHG�XQFHUWDLQW\�DERXW�WKH�IXWXUH�DYDLODELOLW\�RI�WKH�XQLYHUVDO�VXEVLG\��DQG�

WKHUHE\�LQFUHDVHG�WKH�H[SHFWHG�FRVW�RI�ERWK�YRFDWLRQDO�DQG�KLJKHU�HGXFDWLRQ���

,Q�WKH�VHFRQG�VWDJH��WKH�JRYHUQPHQW�UHYHDOHG�WKH�GHWDLOV�RI�WKH�QHZ�V\VWHP��7KLV�DQQRXQFHPHQW�

WRRN�SODFH�LQ�2FWREHU�������IROORZLQJ�DQRWKHU�URXQG�RI�JHQHUDO�HOHFWLRQV��7KH�QHZ�FRDOLWLRQ��OHG�

DJDLQ�E\�99'��DQQRXQFHG�WKH�WLPLQJ�DQG�FRQWHQWV�RI�WKH�VWXGHQW�ILQDQFH�UHIRUP��7KH�UHIRUP�ZDV�

H[SHFWHG�WR�EH�LQWURGXFHG�LQ�WKH�DFDGHPLF�\HDU������������LPSOHPHQWLQJ�WKH�FKDQJHV�GHVFULEHG�

LQ�WKH�SUHYLRXV�VXEVHFWLRQ��)RU�SURVSHFWLYH�VWXGHQWV��WKLV�UHVROYHG�WKH�XQFHUWDLQW\�DERXW�WKH�IXWXUH�

DYDLODELOLW\�RI�WKH�XQLYHUVDO�VXEVLG\��IXUWKHU�LQFUHDVLQJ�WKH�H[SHFWHG�FRVWV�RI�KLJKHU�HGXFDWLRQ�DQG�

ORZHULQJ�WKH�H[SHFWHG�FRVWV�RI�YRFDWLRQDO�HGXFDWLRQ���

7KH� HYHQWXDO� LPSOHPHQWDWLRQ� RI� WKH� UHIRUP� ZDV� GHOD\HG� E\� RQH� \HDU�� ,Q� ODWH�0D\� ������ WKH�

FRDOLWLRQ�DQQRXQFHG�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHIRUP�ZRXOG�EH�SRVWSRQHG�XQWLO�6HSWHPEHU�

������DFDGHPLF�\HDU�������������7KLV�SRVWSRQHPHQW�ZDV�D�UHVXOW�RI�SROLWLFDO�LQVWDELOLW\�ZKLFK�OHG�

WR�GHOD\V�LQ�SDVVLQJ�QHZ�OHJLVODWLRQ��7KH�VWXGHQW�ILQDQFH�ELOO�ZDV�SDVVHG�LQ�0D\�������ZKLFK�ZDV�

GHHPHG�WRR�ODWH�IRU�WKH�QHZ�V\VWHP�WR�EH�LPSOHPHQWHG�LQ�WKH�XSFRPLQJ�DFDGHPLF�\HDU���

7KH�ORQJ�DQQRXQFHPHQW�SHULRG�DOORZHG�SURVSHFWLYH�VWXGHQWV�WR�UHVSRQG�WR�WKH�UHIRUP�ZHOO�DKHDG�

RI� LWV� LPSOHPHQWDWLRQ�� 2XU� GDWD� LQGLFDWH� WKDW� WKH� ����� LQIRUPDWLRQ� VKRFN� SURPSWHG� D� QRQ�

QHJOLJLEOH�QXPEHU�RI�VHFRQGDU\�VFKRRO�JUDGXDWHV�WR�H[SHGLWH�WKHLU�XQLYHUVLW\�DGPLVVLRQV��LQ�RUGHU�

WR�TXDOLI\�IRU�WKH�ROG�VWXGHQW�ILQDQFH�SDFNDJH����:H�QRWH�WKDW�WKLV�LV�DQ�LGHQWLILFDWLRQ�FRQFHUQ�IRU�

DQDO\VHV�DLPLQJ�WR�XQFRYHU�WKH�HIIHFWV�RI�WKH�UHIRUP�RQ�VWXGHQWV¶�FROOHJH�HQWU\�GHFLVLRQV��7KLV�LV�

EHFDXVH� WKH� VWUDWHJLF� EHKDYLRU� DKHDG� RI� WKH� UHIRUP� LPSOHPHQWDWLRQ� UHQGHUV� WKH� VWDQGDUG�

GLVFRQWLQXLW\�EDVHG�PHWKRGV� RI� FDXVDO� LQIHUHQFH� ODUJHO\� LQYDOLG�� ,PSRUWDQWO\�� RXU� DQDO\VHV� DUH�

XQOLNHO\�WR�EH�DIIHFWHG�E\�WKLV�W\SH�RI�FRQIRXQGLQJ��7KLV�LV�EHFDXVH�ZH�IRFXV�RQ�VWXGHQWV¶�GHFLVLRQV�

�
��7KLV�FRXOG�KDYH�EHHQ�GRQH�E\�VNLSSLQJ�D�JDS�\HDU�RU�E\�DFFHSWLQJ�D�VHFRQG�EHVW�QRQ�VHOHFWLYH�SURJUDP��)XUWKHU�
GHWDLOV�DYDLODEOH�XSRQ�UHTXHVW���
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PDGH� ZHOO� DKHDG� RI� JUDGXDWLRQ�� ZKLFK� PDNHV� DQ\� VWUDWHJLF� EHKDYLRU� IROORZLQJ� WKH� �����

DQQRXQFHPHQW�SUDFWLFDOO\�LUUHOHYDQW�IRU�RXU�RXWFRPHV�RI�LQWHUHVW��

��� &RQFHSWXDO�PRGHO�

,Q�WKLV�VHFWLRQ��ZH�SUHVHQW�D�FRQFHSWXDO�PRGHO�RI�GHFLVLRQ�PDNLQJ�RI�VHFRQGDU\�VFKRRO�VWXGHQWV��

7KH�PRGHO�DOORZV�XV� WR�PRWLYDWH� VWXGHQWV¶� UHVSRQVHV� WR� WKH� UHIRUP�DQG�KLJKOLJKW� WKH�H[SHFWHG�

PDUJLQV�RI�KHWHURJHQHLW\�LQ�WKHVH�UHVSRQVHV��:H�EXLOG�RQ�WKH�FRQFHSWXDO�PRGHO�RI�&KDUOHV��+XUVW�

DQG�1RWRZLGLJGR���������ZKLFK�ZH�DGDSWHG�DQG�H[SDQGHG�WR�ILW�RXU�VHWWLQJ��7KH�NH\�GLVWLQJXLVKLQJ�

IHDWXUH�RI�RXU�PRGHO�LV�WKDW�LW�DOORZV�XV�WR�VWXG\�WKH�HIIHFWV�RI�XQFHUWDLQW\�UHJDUGLQJ�WKH�SURVSHFWLYH�

UHFHLSW�RI�ILQDQFLDO�DLG���

�����6HWWLQJ�

6HFRQGDU\�VFKRRO�VWXGHQWV�LQ�RXU�PRGHO�FKRRVH�DPRQJ�WKUHH�PXWXDOO\�H[FOXVLYH�HGXFDWLRQ�WUDFNV���

YRFDWLRQDO��V���JHQHUDO��G���DQG�DFDGHPLF��A���,Q�FRQWUDVW�WR�WKH�UHDO�VHWWLQJ��ZH�DVVXPH�WKDW�WKH�

WUDFN� FKRLFH� WDNHV� SODFH� LQ� WKH� ILUVW� \HDU� RI� VHFRQGDU\� VFKRRO�� DQG� WKDW� LW� LV� LUUHYHUVLEOH� DQG�

GHWHUPLQLVWLF�RI�VWXGHQW¶V�HYHQWXDO�HGXFDWLRQ�DWWDLQPHQW��(DFK�PRGHOOHG�WUDFN�FRPELQHV�VHFRQGDU\�

DQG�SRVW�VHFRQGDU\�HGXFDWLRQ��DQG�ZH�DVVXPH�WKDW�WKHUH�LV�QR�GURSRXW��7KH�WUDFNV�GLIIHU�LQ�WHUPV�

RI� WKHLU� OHQJWK��ZLWK�V� EHLQJ� VKRUWHU� WKDQ�G� DQG�G� EHLQJ� VKRUWHU� WKDQ�A� ௏ݐ� ൏ ீݐ ൏ ���஺ݐ � )RU�

VLPSOLFLW\��ZH�DVVXPH�WKDW�VWXGHQWV�UHFHLYH�ILQDQFLDO�DLG�RYHU�WKH�HQWLUH�GXUDWLRQ�RI�WKHLU�VHFRQGDU\�

DQG�SRVW�VHFRQGDU\�VWXGLHV��DQG�WKDW�WKH�\HDUO\�ILQDQFLDO�DLG�UDWHV�DUH�LGHQWLFDO�DFURVV�WUDFNV���

)LQDQFLDO�DLG�LV�GHILQHG�DV�D�JRYHUQPHQW�WUDQVIHUݏ��WKDW�FRQVLVWV�RI�D�XQLYHUVDO�WUDQVIHUݏ�଴�DQG�D�

PHDQV�WHVWHG�WUDQVIHUݏ�ଵ��5HFHLYLQJ�WKH�PHDQV�WHVWHG�WUDQVIHU�LV�FRQGLWLRQDO�RQ�VWXGHQW¶V�HOLJLELOLW\�

VWDWXV��VXFK�WKDWݏ� ൌ ଴ݏ ൅ �ଵ૚ሼ௘௟௜௚ሽ��7KH�WDNH�XS�RI�ILQDQFLDO�DLG�LV�DVVXPHG�WR�EH�XQLYHUVDO��/HWݏ

�ଵ௝�EH݌�଴௝�DQG݌ WKH�SUREDELOLWLHV� WKDWݏ�଴�DQGݏ�ଵ�PXVW�EH�SDLG�EDFN�WR� WKH�JRYHUQPHQW�±� L�H��� WKH�

SUREDELOLWLHV�WKDW�WKH�VWXG\�VXEVLGLHV�DUH�WXUQHG�LQWR�ORDQV���7R�IDFLOLWDWH�WKH�PRGHOOLQJ�RI�WKH������

UHIRUP��WKH�UHSD\PHQW�SUREDELOLWLHV�DUH�DVVXPHG�WR�EH�WUDFN�VSHFLILF��݆ ൌ ሼܸǡ ǡܩ �ሽሻǤܣ

�
��6LPLODU�H[WHQVLRQ�RI�WKH�IUDPHZRUN�E\�&KDUOHV��+XUVW�DQG�1RWRZLGLJGR��������FRXOG�EH�DSSOLHG�WR�PRGHO�ILQDQFLDO�
DLG�WKDW�LV�DZDUGHG�FRQGLWLRQDO�RQ�PHHWLQJ�VSHFLILF�SHUIRUPDQFH�LQGLFDWRUV��VXFK�DV�D�PLQLPXP�*3$�WKUHVKROG��RU�D�
PD[LPXP�QXPEHU�RI�\HDUV�WR�JUDGXDWLRQ��
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6WXGHQWV�FKRRVH�WKH�WUDFN�WKDW�PD[LPL]HV�WKHLU�H[SHFWHG�OLIHWLPH�SD\RII��)RU�D�VWXGHQW�݅ �ZLWK�DELOLW\�

௜�̱�����ሺͲǡͳሻ��WKH�H[SHFWHG�OLIHWLPH�SD\RII�RI�WUDFN�݆ߠ �LV�ܴ ௜
௝ሺߠ௜ሻ��1RUPDOL]LQJ�WKH�H[SHFWHG�OLIHWLPH�

SD\RII�RI�WKH�YRFDWLRQDO�WUDFN�WR�ܴ௜௏ሺߠ௜ሻ ൌ Ͳ��ZH�FDQ�H[SUHVV�WKH�SD\RIIV�IRU�WUDFNV�݆ ൌ ሼܩǡ �ሽ�DVܣ��

ܴ௜
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௝

்ି௧ೕ

௧ୀ௧ೕାଵ

ሻ��

െ���෍ ��൛ሺͳ ൅ ܾሻሺܨ௝ െ ௏ሻܨ ൅ ൫ߢ௝ െ ௏൯ሺͳߢ െ ௜ሻൟߠ
௧ೇ

௧ୀଵ

�

െ ෍ ൛ሺͳ ൅ ܾሻൣܨ௝ െ ൫ͳ െ ଴ݏ଴௝൯݌ െ ൫ͳ െ ଵ૚ሼ௘௟௜௚ሽ൧ݏଵ௝൯݌ ൅ߢ�௝ሺͳ െ ௜ሻߠ ൅ ሺܧ ௧ܻ
௏ሻൟ

௧ೕ

௧ୀ௧ೇାଵ

�

�

7KH�ILUVW�VXP�FRUUHVSRQGV� WR� WKH�H[SHFWHG�DFFXPXODWHG� ODERXU�PDUNHW�SUHPLXP�RI� WUDFN� j RYHU�

WUDFN�V IURP� WKH� WLPH� RI� JUDGXDWLRQ� �௝ݐ XQWLO� UHWLUHPHQW�ܶߎ��௧
௝� GHQRWHV� WKH� GLIIHUHQFH� EHWZHHQ�

VWRFKDVWLF�ZDJHV� ௧ܻ
௝�DQG� ௧ܻ

௏�DW�WLPH�t��7KH�QH[W�WZR�VXPV�UHSUHVHQW�WKH�H[FHVV�FRVWV�RI�SXUVXLQJ�

WUDFN� ݆� RYHU� WUDFN�V�� 7KH� FRVWV� DUH� GLYLGHG� LQWR� WZR� SHULRGV�� RQH� FRYHULQJ� WKH� OHQJWK� RI� WKH�

YRFDWLRQDO�WUDFNݐ�௏��DQG�WKH�RWKHU�FRYHULQJ�WKH�H[FHVV�WLPH�VSHQW�LQ�WUDFN�݆��'XULQJ�WKH�ILUVW�SHULRG��

WKH�H[FHVV�FRVWV�FRQVLVW�RI�GLUHFW�RXW�RI�SRFNHW�FRVWVܨ�௝��LQ�WKH�IRUP�RI�OLYLQJ�H[SHQGLWXUHV�DQG�

WXLWLRQ� IHHV��� DQG� SV\FKLF� �RU� HIIRUW�� FRVWVߢ�௝ሺͳ െ ��௜ሻߠ ZKHUHߢ�௝� FDSWXUHV� WKH� GLIILFXOW\� RI� WKH�

VHOHFWHG�WUDFN��ߢ௏ ൏ ீߢ� ൏ �௜��7KH�FRVWVߠ�஺����3V\FKLF�FRVWV�DUH�GHFUHDVLQJ�LQ�VWXGHQWV¶�DELOLWLHVߢ�

DUH�FRPSHQVDWHG�E\�WKH�JRYHUQPHQW�WUDQVIHUݏ���KRZHYHU�WKLV�WHUP�LV�LUUHOHYDQW�LQ�WKH�ILUVW�SHULRG�

DV�WKHUH�DUH�QR�GLIIHUHQFHV�LQ�WKH�WUDQVIHU�UHFHLSW�DFURVV�WUDFNV���,Q�WKH�VHFRQG�SHULRG��WKH�FRVWV�RI�

WUDFN�j DUH�FRPSHQVDWHG�E\�WKH�H[FHVV�ILQDQFLDO�DLGݏ���DQG�WKH�SV\FKLF�FRVWV�RI�YRFDWLRQDO�HGXFDWLRQ�

DUH� UHSODFHG� E\� H[SHFWHG� IRUJRQH� HDUQLQJV� RI� JUDGXDWHV� IURP� WKH� YRFDWLRQDO� WUDFNܧ�ሺ ௧ܻ
௏ሻ��:H�

DVVXPH�WKDW�DOO�FRVWV�DUH�FRYHUHG�E\�VWXGHQW�ORDQV�SURFXUHG�DW�DQ�LQWHUHVW�UDWH�ܾ��6WXGHQWV�GR�QRW�

IDFH�DQ\�ELQGLQJ�ERUURZLQJ�FRQVWUDLQWV��ZKLFK�LV�LQ�OLQH�ZLWK�WKH�UHDO�VHWWLQJ��'XWFK�VWXGHQWV�DUH�

DOORZHG�WR�ERUURZ�IURP�WKH�JRYHUQPHQW�UHJDUGOHVV�RI�WKHLU�ILQDQFLDO�VLWXDWLRQ���

:KHQ� FKRRVLQJ� DQ� HGXFDWLRQ� WUDFN�� VWXGHQWV� WDNH� LQWR� DFFRXQW� WKHLU� RZQ� DELOLWLHV�� )RU� HDFK�

HGXFDWLRQ� WUDFN�݆�� WKH�H[SHFWHG� OLIHWLPH�SD\RII� LQFUHDVHV�ZLWK�DELOLW\� �߲ܴ௜
௝ ௜ൗߠ߲ ൐ ͲሻǤ�7R�DYRLG�

FRUQHU�VROXWLRQV��ZH�DVVXPH�WKDW�VWXGHQWV�ZLWK�ORZHVW�DELOLWLHV�UHDS�WKH�KLJKHVW�SD\RIIV�IURP�WKH�
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YRFDWLRQDO� WUDFN�DQG� WKH� ORZHVW�SD\RIIV� IURP�WKH�DFDGHPLF� WUDFN��7KLV�RUGHULQJ� LV� UHYHUVHG� IRU�

VWXGHQWV�ZLWK�KLJKHVW�DELOLWLHV��

ܴ௜௏ሺͲሻ ൐ �ܴ௜ீሺͲሻ ൐ �ܴ௜஺ሺͲሻ�

ܴ௜௏ሺͳሻ ൏ �ܴ௜ீሺͳሻ ൏ �ܴ௜஺ሺͳሻ�

8QGHU�WKHVH�DVVXPSWLRQV��WKHUH�H[LVWV�DQ�DELOLW\�OHYHOכீߠ� �DW�ZKLFK�WKH�OLIHWLPH�SD\RII�IXQFWLRQV�

ܴ௜௏ሺߠሻ�DQG�ܴ௜ீሺߠሻ�LQWHUVHFW��UHQGHULQJ�WKH�VWXGHQWV�DW�WKLV�DELOLW\�OHYHO�LQGLIIHUHQW�EHWZHHQ�WUDFNV�

V�DQG�G��6LPLODUO\��WKHUH�H[LVWV�DQ�DELOLW\�OHYHOߠ�஺כ�DW�ZKLFK�VWXGHQWV�DUH�LQGLIIHUHQW�EHWZHHQ�WUDFNV�

G�DQG�A��$FFRUGLQJO\��VWXGHQWV�ZLWK�DELOLWLHV� ORZHU� WKDQכீߠ� �ZLOO�FKRRVH�WUDFN�V��VWXGHQWV�ZLWK�

DELOLWLHV�LQ�EHWZHHQכீߠ�� �DQGߠ�஺כ�ZLOO�FKRRVH�WUDFN�G��DQG�VWXGHQWV�ZLWK�DELOLWLHV�KLJKHU�WKDQߠ�஺כ��ZLOO�

FKRRVH�WUDFN�A��7KH�FORVHG�IRUP�VROXWLRQV�IRUכீߠ� �DQGߠ�஺כ��DQG�FRPSDUDWLYH�VWDWLFV�RI�WKH�HIIHFWV�RI�

D�SROLF\�VKRFN�DUH�SUHVHQWHG�LQ�$SSHQGL[�%���

�����5HIRUP�SUHGLFWLRQV�

Prediction 1: Overall reform effects 

:H�FRQVLGHU�D�VLPSOLILHG�YHUVLRQ�RI�WKH������UHIRUP��:H�GHQRWH�WKH�SUH�UHIRUP�SROLF\�UHJLPH�DV�

WKH�EDVHOLQH�B��ZLWK�WKH�SUREDELOLWLHV�RI�UHSD\PHQW�VHW�WR�]HUR�IRU�ERWK�WKH�XQLYHUVDO�DQG�WKH�PHDQV�

WHVWHG�WUDQVIHU��݌଴௝஻ ൌ ଵ௝஻݌ ൌ Ͳ���8QGHU�WKLV�SROLF\�UHJLPH��VWXGHQWV�VRUW�WKHPVHOYHV�LQWR�HGXFDWLRQ�

WUDFNV�DFFRUGLQJ�WR�WKH�EDVHOLQH�DELOLW\�WKUHVKROGVߠ�஺஻כ�DQGீߠ�஻��2כQFH�LPSOHPHQWHG��WKH�UHIRUP�R�

FKDQJHV� WKH� UHJLPH� E\� VHWWLQJ� WKH� SUREDELOLW\� RI� UHSD\LQJ� WKH� XQLYHUVDO� WUDQVIHU� WR� RQH� IRU� DOO�

VWXGHQWV�LQ�WUDFNV�A�DQG�G��݌଴஺ோ ൌ ଴ீோ݌ ൌ ͳ���6WXGHQWV�LQ�WUDFN�V�DUH�H[HPSWHG�IURP�WKLV�FKDQJH��

VR݌�଴௏ோ ൌ Ͳ�� 7KH� SUREDELOLW\� RI� UHSD\LQJ� WKH�PHDQV�WHVWHG� WUDQVIHU� LV� ]HUR� XQGHU� ERWK� UHJLPHV�

ଵ஺ோ݌� ൌ ଵீோ݌ ൌ ଵ௏ோ݌ ൌ Ͳሻ��DQG�DOO�WKH�WUDQVIHU�UDWHV�UHPDLQ�WKH�VDPH��7KLV�FKDQJH�VKLIWV�WKH�DELOLW\�

WKUHVKROGV�WR�WKH�ULJKW��ZLWK�VWXGHQWV�DERYH�WKH�ILUVW�EDVHOLQH�WKUHVKROG�PRYLQJ�IURP�WUDFN�A� WR�

WUDFN�G�� DQG� VWXGHQWV� DERYH� WKH� VHFRQG� EDVHOLQH� WKUHVKROG� PRYLQJ� IURP� WUDFN�G� WR� WUDFN� V��

,QWXLWLYHO\��ZH�ZRXOG�H[SHFW�WKH�RXWIORZ�IURP�WUDFN�G�WR�EH�VWURQJHU�WKDQ�WKH�RXWIORZ�IURP�WUDFN�

A��DOWKRXJK�WKLV�LV�QRW�QHFHVVDULO\�WKH�FDVH�IRU�DOO�SRVVLEOH�SDUDPHWHUL]DWLRQV�RI�WKH�PRGHO���

�
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Prediction 2: Uncertainty and means-testing�

7KH�UHIRUP�LPSOHPHQWDWLRQ� LV�SUHFHGHG�E\�D�SHULRG�RI�SROLF\�XQFHUWDLQW\�U��8QGHU� WKLV�SROLF\�

UHJLPH��VWXGHQWV�GR�QRW�NQRZ�ZKHWKHU�WKH\�ZLOO�KDYH�WR�UHSD\�HLWKHU�WKH�XQLYHUVDO�RU�WKH�PHDQV�

WHVWHG� WUDQVIHU��7KLV�PHDQV� WKDW� WKH� VXEMHFWLYH�SUREDELOLWLHV�RI� UHSD\PHQW� LQFUHDVH� IRU�both� WKH�

XQLYHUVDO�DQG�WKH�PHDQV�WHVWHG�WUDQVIHU��݌଴௝௎ ൐ Ͳ��DQG݌�ଵ௝௎ ൐ Ͳሻ��6LPLODU�WR�WKH�UHIRUP�LWVHOI��SROLF\�

XQFHUWDLQW\�VKLIWV� WKH�DELOLW\� WKUHVKROGV� ULJKWZDUGV�IURP�WKH�EDVHOLQH��VXFK� WKDW�ZH�KDYHߠ�஺௎כ ൐

כ௎ீߠ��DQGכ஺஻ߠ ൐ �\PSRUWDQWO\��WKH�PDJQLWXGH�RI�WKLV�VKLIW�LV�FRQWLQJHQW�RQ�VWXGHQWV¶�HOLJLELOLW,��כ஻ீߠ

IRU�WKH�PHDQV�WHVWHG�WUDQVIHU���

6WXGHQWV�ZKR�DUH�ineligible�IRU�WKH�PHDQV�WHVWHG�WUDQVIHU�UHVSRQG�WR�SROLF\�XQFHUWDLQW\�OHVV�WKDQ�WR�

WKH�UHIRUP�LWVHOI��EHFDXVH�XQGHU�WKH�UHJLPH�U�WKH\�VWLOO�KDYH�D�QRQ�]HUR�FKDQFH�RI�UHFHLYLQJ�WKH�

XQLYHUVDO�WUDQVIHU�ZLWKRXW�UHSD\PHQW��6WXGHQWV�ZKR�DUH�eligible IRU�WKH�PHDQV�WHVWHG�WUDQVIHU�PD\�

UHVSRQG�WR�SROLF\�XQFHUWDLQW\�OHVV��EXW�DOVR�PRUH�WKDQ�WR�WKH�UHIRUP�LWVHOI��GHSHQGLQJ�RQ�WKH�YDOXH�

RI݌�ଵ௝௎ ���8QGHU�UHDOLVWLF�SDUDPHWHUL]DWLRQV�RI�WKH�PRGHO��WKH\�VKRXOG�EH�DOVR�OHVV�DIIHFWHG�E\�WKH�

HYHQWXDO�UHVROXWLRQ�RI�XQFHUWDLQW\�DQG�WUDQVLWLRQ�WR�WKH�UHIRUP�UHJLPH�R��7KLV�LV�EHFDXVH�WKHLU�ORVV�

RI�WKH�XQLYHUVDO�VXEVLG\�LV�FRPSHQVDWHG�E\�WKH�QHZO\�HVWDEOLVKHG�FHUWDLQW\�RI�UHFHLYLQJ�WKH�PHDQV�

WHVWHG�WUDQVIHU�ZLWKRXW�UHSD\PHQW���

Prediction 3: Uncertainty and gender�

2XU�PRGHO�GRHV�QRW�H[SOLFLWO\�FRQVLGHU�JHQGHU�VSHFLILF�HIIHFWV��+RZHYHU��JHQGHUHG�UHVSRQVHV�PD\�

DULVH�LI�PDOH�DQG�IHPDOH�VWXGHQWV�GLIIHU�LQ�FKDUDFWHULVWLFV�WKDW�DUH�UHOHYDQW�IRU�WKHLU�GHFLVLRQ�PDNLQJ�

SURFHVV��+HUH��ZH�IRFXV�RQ�WKH�UROH�RI�UHODWLYH�ULVN�DYHUVLRQ��:RPHQ�DUH�JHQHUDOO\�IRXQG�WR�EH�

PRUH�ULVN�DYHUVH�WKDQ�PHQ��VHH��e.g.��&KDUQHVV�DQG�*QHH]\��������)DON�HW�DO��������DQG�WKLV�PD\�

LQIOXHQFH�WKHLU�EHKDYLRU�XQGHU�SROLF\�XQFHUWDLQW\���

)RU�WKH�VDNH�RI�VLPSOLFLW\��ZH�DVVXPH�WKDW�KLJKHU�ULVN�DYHUVLRQ�RI�IHPDOH�VWXGHQWV�WUDQVODWHV�LQWR�

KLJKHU� VXEMHFWLYH�SUREDELOLWLHV�RI� UHSD\PHQW�XQGHU�SROLF\�XQFHUWDLQW\�� ,Q� WKLV� VHWXS��RXU�PRGHO�

SUHGLFWV�IHPDOH�VWXGHQWV�WR�KDYH�VWURQJHU�EHKDYLRXUDO�UHVSRQVHV�WR�SROLF\�XQFHUWDLQW\�WKDQ�PDOH�

VWXGHQWV�� 2QFH� WKH� UHIRUP� LV� LPSOHPHQWHG� DQG� XQFHUWDLQW\� LV� UHVROYHG�� ZH� H[SHFW� JHQGHUHG�

UHVSRQVHV�WR�EHFRPH�PRUH�DOLJQHG��:H�PD\��KRZHYHU��VWLOO�VHH�VRPH�UHVLGXDO�JHQGHU�GLIIHUHQFHV�
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LI�ORZ�LQFRPH�VWXGHQWV�IDFH�VRPH�ODWHQW�XQFHUWDLQW\�UHJDUGLQJ�WKH�UHFHLSW��RU�WKH�DPRXQW��RI�WKH�

PHDQV�WHVWHG�VXEVLG\����

��� 'DWD�

2XU� HPSLULFDO� DQDO\VLV� GUDZV� RQ� DGPLQLVWUDWLYH� GDWD� SURYLGHG� E\� WKH�'XWFK� QDWLRQDO� VWDWLVWLFV�

DJHQF\��Statistics Netherlands�� 7KH� FRUQHUVWRQH�RI� RXU� GDWDVHW� LV� WKH� HGXFDWLRQ� UHJLVWHU��ZKLFK�

WUDFNV�WKH�SRSXODWLRQ�RI�VWXGHQWV�DW�HYHU\�OHYHO�RI�VFKRROLQJ�EHWZHHQ�\HDUV������DQG�������%DVHG�

RQ�WKLV�UHJLVWU\�LQIRUPDWLRQ��ZH�FUHDWH�D�GDWDVHW�RI�VWXGHQW�\HDU�HGXFDWLRQ�UHFRUGV��H[WUDFWLQJ�WKH�

FKDUDFWHULVWLFV�RI�WKH�HGXFDWLRQ�SURJUDP�SXUVXHG�E\�HDFK�VWXGHQW�DW�WKH�VWDUW�RI�HDFK�DFDGHPLF�\HDU��

7KH� HGXFDWLRQ� UHJLVWHU� FRQWDLQV� XQLTXH� SHUVRQDO� LGHQWLILHUV�� ZKLFK� DOORZ� XV� WR� OLQN� LQGLYLGXDO�

UHFRUGV�WR�RWKHU�UHJLVWU\�GDWD�DQG�UHWULHYH�D�ULFK�VHW�RI�VWXGHQWV¶�EDFNJURXQG�FKDUDFWHULVWLFV��7KHVH�

LQFOXGH�JHQGHU��DJH��LPPLJUDWLRQ�EDFNJURXQG��HPSOR\PHQW��DQG�LQFRPH�KLVWRULHV��ERWK�RZQ�DQG�

SDUHQWDO���UHVLGHQWLDO�KLVWRU\��DQG��IRU�D�VXEVHW�RI�VWXGHQWV��VWDQGDUGL]HG�WHVW�VFRUHV�WDNHQ�LQ�*UDGH�

���DJH������DFFRPSDQLHG�E\�WHDFKHU¶V�KLJK�VFKRRO�WUDFN�UHFRPPHQGDWLRQV��

�����6DPSOH��6HOHFWLRQ�FULWHULD�DQG�GHVFULSWLYH�VWDWLVWLFV�

2XU� DQDO\VHV� XVH� VHYHUDO� H[WUDFWV� IURP� WKH� IXOO� GDWDVHW� RI� VWXGHQW�\HDU� UHFRUGV�� (DFK� RI� WKHVH�

H[WUDFWV�FRQWDLQV�VWXGHQWV�ZKR�DUH�DW�WKH�VDPH�VWDJH�RI�WKHLU�HGXFDWLRQDO�SDWKV��2XU�SULPDU\�H[WUDFW�

FRQWDLQV�VWXGHQWV�ZKR�DUH�LQ�WKH�IRXUWK�\HDU�RI�VHFRQGDU\�VFKRRO��*UDGH������$V�RXWOLQHG�LQ�6HFWLRQ�

���WKLV�LV�WKH�ILUVW�JUDGH�LQ�ZKLFK�ZH�DUH�DEOH�WR�GHWHUPLQH�WKH�HGXFDWLRQ�WUDFN�SXUVXHG�E\�HYHU\�

VHFRQGDU\�VFKRRO�VWXGHQW�LQ�WKH�1HWKHUODQGV��,W�LV�DOVR�WKH�JUDGH�LQ�ZKLFK�DFDGHPLF�DQG�JHQHUDO�

WUDFN�VWXGHQWV�FKRRVH�WKHLU�VXEMHFW�VSHFLDOL]DWLRQ��)RU�RWKHU�DQDO\VHV��ZH�XVH�H[WUDFWV�RI�VWXGHQWV�

LQ� WKH� ILIWK� \HDU� RI� VHFRQGDU\� VFKRRO� �*UDGH� ����� DQG� ILUVW�\HDU� VWXGHQWV� LQ� SRVW�VHFRQGDU\�

HGXFDWLRQ���

2XU�DQDO\WLFDO�H[WUDFWV�DUH�QRW�VXEMHFW� WR�DQ\�VXEVWDQWLYH�VHOHFWLRQ�FULWHULD��DV�ZH�DUH�SULPDULO\�

LQWHUHVWHG�LQ�WKH�UHIRUP�HIIHFWV�RQ�WKH�HQWLUH�FRKRUW�RI�VHFRQGDU\�VFKRRO�VWXGHQWV��:H�RQO\�H[FOXGH�

�
��7KLV�XQFHUWDLQW\�ZRXOG�DOLJQ�ZLWK�WKH�UHDO�ZRUOG�VHWWLQJ��/RZ�LQFRPH�VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�WKH�1HWKHUODQGV�
DUH�QHYHU�FRPSOHWHO\�VXUH�WKDW�WKH\�ZLOO�EH�HOLJLEOH�IRU�WKH�PHDQV�WHVWHG�VXEVLG\��7KLV�LV�EHFDXVH�����WKH�HOLJLELOLW\�LV�
WHVWHG�DJDLQVW�SURVSHFWLYH�SDUHQWDO�LQFRPH��DQG����WKH�LQFRPH�FXW�RIIV�DUH�QRW�GLVFORVHG�WR�WKH�SXEOLF����
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VWXGHQWV� HQUROOHG� LQ� VSHFLDO� HGXFDWLRQ� SURJUDPV� IRU� VWXGHQWV� ZLWK� OHDUQLQJ� GLVDELOLWLHV� �ZKLFK�

FRQVWLWXWH�D�VWDQGDORQH�VHFRQGDU\�VFKRRO�WUDFN���DV�WKH\�GR�QRW�TXDOLI\�IRU�KLJKHU�HGXFDWLRQ���

,Q�7DEOH����ZH�SUHVHQW�GHVFULSWLYH�VWDWLVWLFV�FRUUHVSRQGLQJ�WR�WKH�IRFDO�JURXS�RI�*UDGH����VWXGHQWV��

ZKLFK� ZH� VSOLW� E\� WKHLU� REVHUYHG� WUDFN� FKRLFH�� :H� QRWH� WKDW� VWXGHQW� FKDUDFWHULVWLFV� GLIIHU�

V\VWHPDWLFDOO\�DFURVV� WUDFNV��7KH�VKDUH�RI� IHPDOHV�� WKH�VKDUH�RI�QDWLYH�'XWFK��VWDQGDUGL]HG� WHVW�

VFRUHV�DQG�SDUHQWDO�LQFRPHV�DUH�KLJKHVW�DPRQJ�VWXGHQWV�LQ�WKH�DFDGHPLF�WUDFN��DQG�ORZHVW�DPRQJ�

VWXGHQWV�LQ�WKH�YRFDWLRQDO�WUDFN��$PRQJ�DFDGHPLF�WUDFN�VWXGHQWV������KDYH�FKRVHQ�WKH�67(0�DQG�

0HGLFLQH� VXEMHFW� VSHFLDOL]DWLRQ��$PRQJ� JHQHUDO� WUDFN� VWXGHQWV�� WKLV� VKDUH� LV� ����� ,Q� WHUPV� RI�

FRKRUW�VKDUHV������RI�*UDGH����VWXGHQWV�IROORZ�WKH�DFDGHPLF�WUDFN������IROORZ�WKH�JHQHUDO�WUDFN��

DQG�����IROORZ�WKH�YRFDWLRQDO�WUDFN���

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�*UDGH����VHFRQGDU\�VFKRRO�VWXGHQWV��\HDUV�����������

Note: $YHUDJH�FKDUDFWHULVWLFV�RI�VHFRQGDU\�VFKRRO�VWXGHQWV�REVHUYHG�LQ�*UDGH����ZLWKLQ�WKH�SHULRG�
�����WR�������6WDQGDUG�GHYLDWLRQV�LQ�SDUHQWKHVHV�����

�

�

� +LJK�VFKRRO�WUDFN��

9DULDEOHV� $FDGHPLF� *HQHUDO� 9RFDWLRQDO�
)HPDOH����� ����� ����� �����

1DWLYH�'XWFK����� ����� ����� �����

$JH� ����� ����� �����
� ������ ������ ������
6WDQGDUGL]HG�WHVW�VFRUH��SHUFHQWLOH�� ����� ����� �����
� ������� ������� �������
3DUHQWDO�DQQXDO�LQFRPH��LQ�WKRXVDQGV�¼�� ����� ����� �����
� ������� ������� �������
8UEDQL]DWLRQ�LQGH[�����KLJKHVW�����ORZHVW�� ���� ���� ����
� ������ ������ ������
67(0���0HGLFLQH�VSHFLDOLVDWLRQ����� ����� ����� 1�$�

1XPEHU�RI�VWXGHQWV� �������� �������� ����������
6KDUH�RI�VWXGHQWV� ������ ������ ������
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�����6WXGHQWV¶�FKRLFHV�RYHU�WLPH�

1H[W��ZH�SUHVHQW�WKH�G\QDPLFV�RI�*UDGH����WUDFN�VKDUHV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��7KH�DLP�

LV� WR�KLJKOLJKW� WKH� WUHQGV� LQ� VWXGHQWV¶� WUDFN�HQUROPHQWV� LQ� WKH�SHULRG�SUHFHGLQJ� WKH� ILUVW� UHIRUP�

DQQRXQFHPHQW�� DQG� FRQWUDVW� WKHP�ZLWK� WKH� SDWWHUQV� REVHUYHG� GXULQJ� WKH� SHULRG� RI� WZR� UHIRUP�

DQQRXQFHPHQWV�DQG�WKH�SHULRG�RI�UHIRUP�LPSOHPHQWDWLRQ��,Q�)LJXUH����ZH�VKRZ�*UDGH����WUDFN�

VKDUHV�UHFRUGHG�LQ�������WKH�ILUVW�\HDU�RI�REVHUYDWLRQ��3DQHO�$���DQG�WKHQ�ZH�VKRZ�KRZ�WKHVH�WUDFN�

VKDUHV�HYROYHG�RYHU�WKH�IROORZLQJ�\HDUV��3DQHO�%����

3DQHO�%�SUHVHQWV�WKH�PDJQLWXGHV�RI�\HDU�VSHFLILF�*UDGH����WUDFN�VKDUHV�LQ�UHODWLYH�WHUPV��WDNLQJ�

WKH������WUDFN�VKDUHV�DV�WKH�UHIHUHQFH�SRLQW��7KLV�LV�WR�IDFLOLWDWH�WKH�H[SRVLWLRQ�RI�G\QDPLFV�DFURVV�

WUDFNV�WKDW�GLIIHU�VXEVWDQWLDOO\�LQ�WHUPV�RI�WKHLU�RYHUDOO�FRKRUW�VKDUHV���7KH�ILJXUH�VKRZV�WKDW��RYHU�

WKH�SUH�DQQRXQFHPHQW�SHULRG��������������WKH�WKUHH�WUDFN�VKDUHV�IROORZ�VXVWDLQHG�OLQHDU�WUHQGV��

$FDGHPLF�DQG�JHQHUDO�WUDFNV�DUH�FRQVLVWHQWO\�JURZLQJ��WR�WKH�SRLQW�RI�EHLQJ�DOPRVW����ODUJHU�LQ�

�����FRPSDUHG�WR�������7KLV�JURZWK�LV�DW�WKH�H[SHQVH�RI�WKH�YRFDWLRQDO�WUDFN��ZKLFK�VDZ�D�VWHDG\�

GHFOLQH�LQ�VWXGHQW�QXPEHUV�GXULQJ�WKLV�SHULRG���

,Q�WKH�SHULRG�IROORZLQJ�WKH�ILUVW�DQQRXQFHPHQW��������������ZH�VHH�D�FOHDU�UHYHUVDO�RI�WKH�SUH�

DQQRXQFHPHQW�WUHQGV��7KH�VKDUH�RI�*UDGH����VWXGHQWV�LQ�WKH�YRFDWLRQDO�WUDFN�VWDUWV�LQFUHDVLQJ��WKH�

VKDUH�RI�VWXGHQWV�LQ�WKH�JHQHUDO�WUDFN�SODWHDXV��DQG�WKH�VKDUH�RI�VWXGHQWV�LQ�WKH�DFDGHPLF�WUDFN�VWDUWV�

GHFOLQLQJ��� 7KH� WUHQG� UHYHUVDO� LV� VXVWDLQHG� DOVR� WKURXJK� WKH� SHULRG� FRYHULQJ� WKH� VHFRQG�

DQQRXQFHPHQW� ������������� DQG� WKH� UHIRUP�\HDU� ��������)URP������RQZDUGV�� WKH� WUDFN� VKDUHV�

DSSHDU� WR� UHVXPH� WKH� LQLWLDO� WUHQGV�� ZLWK� WKH� VKDUHV� RI� DFDGHPLF�� DQG� JHQHUDO�WUDFN� VWXGHQWV�

LQFUHDVLQJ��DQG�WKH�VKDUH�RI�YRFDWLRQDO�WUDFN�VWXGHQWV�GHFUHDVLQJ��7KLV�VXJJHVWV�WKDW�WKH�UHIRUP�OHG�

WR�DQ�RYHUDOO�GURS�LQ�WKH�GHPDQG�IRU�DFDGHPLF�DQG�JHQHUDO�KLJK�VFKRRO�HGXFDWLRQ��EXW�LW�GLG�QRW�

FKDQJH�WKH�XQGHUO\LQJ�WUHQGV�LQ�GHPDQG�IRU�WKH�UHVSHFWLYH�HGXFDWLRQ�WUDFNV��

�
��:H�QRWH� WKDW�WKH�UHVSRQVHV�RI� WKH������FRKRUW�DUH�PRGHVW�DW�EHVW��7KLV�PLJKW�EH�DWWULEXWHG�WR� WKH�IDFW� WKDW� WKHVH�
VWXGHQWV�ZHUH�LQIRUPHG�DERXW�WKH�UHIRUP�VKRUWO\�SULRU�WR�WKHLU�VXPPHU�KROLGD\V��OHDYLQJ�WKHP�ZLWK�OLWWOH�WR�QR�WLPH�WR�
UHVSRQG��WKH�FRKRUW�VKDUHV�DUH�PHDVXUHG�LQ�6HSWHPEHU��DW�WKH�VWDUW�RI�WKH�DFDGHPLF�\HDU�����
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)LJXUH����*UDGH����WUDFN�VKDUHV��\HDUV�����������

3DQHO�$��*UDGH����WUDFN�VKDUHV�UHFRUGHG�LQ������ ������3DQHO�%��0DJQLWXGHV�RI�*UDGH����WUDFN�VKDUHV��\HDUV�������������
UHODWLYH�WR�WKH�WUDFN�VKDUHV�UHFRUGHG�LQ�������

�

�

Note:�$XWKRUV¶�FDOFXODWLRQV�RI�VHFRQGDU\�VFKRRO�WUDFN�VKDUHV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��3DQHO�$�SORWV�WKH�*UDGH����WUDFN�VKDUHV�
LQ�\HDU�������DQG�3DQHO�%�SORWV�WKH�FKDQJHV�RI�*UDGH����WUDFN�VKDUHV�RYHU�WKH�QH[W�WZHOYH�\HDUV��WDNLQJ�WKH�VKDUHV�LQ�\HDU������DV�WKH�
SRLQW�RI�UHIHUHQFH��7KH�VKDUHV�DUH�PHDVXUHG�LQ�6HSWHPEHU��DW�WKH�VWDUW�RI�WKH�VFKRRO�\HDU��'XWFK�HGXFDWLRQ�UHJLVWHU�GDWD�IRU�*UDGH����
VHFRQGDU\�VFKRRO�VWXGHQWV��H[FOXGLQJ�VWXGHQWV�LQ�VSHFLDO�HGXFDWLRQ�LQVWLWXWLRQV��\HDUV������������7KH�\HDUV�RQ�WKH�[�D[LV�FRUUHVSRQG�
WR� WKH� FDOHQGDU� \HDU�� 'DVKHG� YHUWLFDO� OLQHV� LQGLFDWH� WKH� WLPLQJ� RI� WKH� WZR� UHIRUP� DQQRXQFHPHQWV� DQG� WKH� HYHQWXDO� UHIRUP�
LPSOHPHQWDWLRQ��

�



���

��� (PSLULFDO�VWUDWHJ\�

:H�DUH�LQWHUHVWHG�LQ�PRGHOOLQJ�KRZ�VWXGHQWV¶�GHFLVLRQV�PDGH�LQ�VHFRQGDU\�VFKRRO�GHSHQG�RQ�

WKHLU�EHOLHIV�UHJDUGLQJ�WKH�IXWXUH�UHFHLSW�RI�ILQDQFLDO�DLG��%HFDXVH�ZH�FDQQRW�REVHUYH�VWXGHQWV¶�

EHOLHIV�GLUHFWO\��ZH�H[SORLW�WKH�WLPLQJ�RI�WKH������UHIRUP�DQQRXQFHPHQWV�DV�TXDVL�UDQGRP�VKRFNV�

WR�WKRVH�EHOLHIV��$V�GHVFULEHG�DERYH��WKH�DQQRXQFHPHQWV�JHQHUDWHG�H[RJHQRXV�YDULDWLRQ�LQ�WKH�

SUREDELOLW\�RI�UHFHLYLQJ�WKH�SUH�UHIRUP�DLG�SDFNDJH��ILUVW�E\�LQWURGXFLQJ�XQFHUWDLQW\�UHJDUGLQJ�

LWV�UHFHLSW��DQG�ODWHU�E\�VHWWLQJ�WKH�SUREDELOLW\�RI�UHFHLYLQJ�LWV�XQLYHUVDO�FRPSRQHQW�WR�]HUR���

7KH�SULPDU\�RXWFRPH�RI�LQWHUHVW�LV�VWXGHQWV¶�FKRLFH�RI�VHFRQGDU\�VFKRRO�WUDFN��DV�REVHUYHG�LQ�

*UDGH�����6LQFH�VWXGHQWV�FDQ�FKRRVH�IURP�WKUHH�WUDFNV��ZH�PRGHO�WKH�*UDGH����WUDFN�HQUROPHQWV�

LQ�D�PXOWLQRPLDO�ORJLW�IUDPHZRUN��7KH�IXQFWLRQDO�IRUP�RI�WKH�PRGHO�FDQ�EH�IRXQG�LQ�$SSHQGL[�

&�� /HYHUDJLQJ� RXU� OLQNHG� DGPLQLVWUDWLYH� GDWD�� ZH� XVH� DQ� H[WHQVLYH� VHW� RI� FRQWURO� YDULDEOHV�

LQFOXGLQJ�JHQGHU��LPPLJUDWLRQ�DQG�HWKQLF�EDFNJURXQG�DQG�UHVLGHQWLDO�FKDUDFWHULVWLFV��7R�DFFRXQW�

IRU�WKH�SUH�DQQRXQFHPHQW�WUHQGV�LQ�WUDFN�VKDUHV��VHH�)LJXUH�����ZH�XVH�OLQHDU�WLPH�WUHQGV��0RGHOV�

ZLWK�DOWHUQDWLYH�WLPH�WUHQG�VSHFLILFDWLRQV�DUH�GLVFXVVHG�LQ�6HFWLRQ����

7KH�HIIHFWV�RI�WKH�UHIRUP�DQQRXQFHPHQWV�DQG�ODWHU�LPSOHPHQWDWLRQ�DUH�FDSWXUHG�E\�D�VHW�RI�\HDUO\�

GXPPLHV� FRYHULQJ� WKH� DQQRXQFHPHQW� DQG� LPSOHPHQWDWLRQ� SHULRGV�� 7KH� FUXFLDO� LGHQWLI\LQJ�

DVVXPSWLRQV�DUH�WKDW�WKH�VWXGHQWV�DUH�FRPSDUDEOH�DFURVV�FRKRUWV��FRQGLWLRQDO�RQ�WKHLU�REVHUYHG�

FKDUDFWHULVWLFV� DQG� WKH� WLPH� WUHQG��� DQG� WKDW� WKH� RQO\� FKDQJLQJ� IDFWRU� LQ� WKHLU� GHFLVLRQ�

HQYLURQPHQWV�LV�WKHLU�H[SRVXUH�WR�WKH�UHIRUP�LQIRUPDWLRQ�VKRFNV��*LYHQ�WKDW�WKHVH�DUH�ERWK�VWURQJ�

DVVXPSWLRQV��ZH� FRQGXFW� D� EDWWHU\�RI� VXSSOHPHQWDU\� DQDO\VHV� WR�GHWHUPLQH�ZKHWKHU� WKH\� DUH�

OLNHO\�WR�KROG��VHH�6HFWLRQV���DQG������

��� 0DLQ�5HVXOWV�

�����7KH�HIIHFWV�RQ�*UDGH����WUDFN�HQUROPHQWV��

7KH�NH\�UHVXOWV�FRUUHVSRQGLQJ�WR�WKH�PRGHO�RI�*UDGH����WUDFN�HQUROPHQWV�DUH�SUHVHQWHG�LQ�7DEOH�

���7R�VLPSOLI\�WKH�H[SRVLWLRQ�RI�RXU�UHVXOWV��ZH�DJJUHJDWH�WKH�UHIRUP�HIIHFW�HVWLPDWHV�LQWR�WKUHH�

FRHIILFLHQWV��RQH�FDSWXULQJ�WKH�UHIRUP�HIIHFW�RYHU�WKH�ILUVW�DQQRXQFHPHQW�SHULRG��������������

DQRWKHU� FRUUHVSRQGLQJ� WR� WKH� VHFRQG� DQQRXQFHPHQW� SHULRG� ������������� DQG� WKH� ODVW� RQH�

FRUUHVSRQGLQJ�WR�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG���������������7KHVH�FRHIILFLHQWV�FDSWXUH�WKH�

DQQRXQFHPHQW�HIIHFWV�DQG�WKH�UHIRUP�HIIHFW�UHODWLYH�WR�D�QR�UHIRUP�FRXQWHUIDFWXDO�LQ�ZKLFK�WKH�

DJJUHJDWH� WUDFN�VKDUHV�DUH� LQIOXHQFHG�RQO\�E\� WKH�VWXGHQWV¶�REVHUYDEOH�FKDUDFWHULVWLFV�DQG�WKH�

JHQHUDO�WLPH�WUHQG��)RUPDO�GHILQLWLRQV�RI�WKHVH�FRPSRVLWH�FRHIILFLHQWV�FDQ�EH�IRXQG�LQ�$SSHQGL[�
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&��7KH�HVWLPDWHV�DUH�SUHVHQWHG� LQ� WKH� IRUP�RI�DYHUDJH�PDUJLQDO�HIIHFWV� �$0(���DQG� WKH\�DUH�

H[SUHVVHG�ERWK�LQ�DEVROXWH��3DQHO�$��DQG�UHODWLYH�WHUPV��3DQHO�%����

7DEOH����$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����WUDFN�HQUROPHQW�

3DQHO�$��3UH�DQQRXQFHPHQW�WUDFN�VKDUHV�DQG�DEVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
7UDFN�

3UH�DQQRXQFHPHQW�
WUDFN�VKDUHV�
�������

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

� ������������ ������������ ������������
$FDGHPLF� ������ � �����


� �����


� �����


�
� � � ������� ������� �������
*HQHUDO� ������ � �����

� �����


� �����


�
� � � ������� ������� �������
9RFDWLRQDO� ������ � ����


� ����


� ����


�
� � � ������� ������� �������� �

�
� � �

3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

7UDFN� �� � 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

$FDGHPLF�
�

� �����


� ������


� ������

�
� � � ������� ������� �������
*HQHUDO�

�
� ������ �����


� ������


�

� � � ������� ������� �������
9RFDWLRQDO� � � ����


� ����


� �����


�
� � � ������� ������� �������

1RWH��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH� PXOWLQRPLDO� ORJLW� PRGHO� RI� *UDGH� ��� KLJK� VFKRRO� WUDFN� HQUROPHQW�� 7KH� PRGHO� XVHV�
����������LQGLYLGXDO�REVHUYDWLRQV�RYHU�\HDUV����������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��
HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH�DQG�HPSOR\PHQW�VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV�
DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����
VLJQLILFDQFH�OHYHO��
�

,Q�OLQH�ZLWK�WKH�WUDFN�VKDUH�G\QDPLFV�SUHVHQWHG�LQ�)LJXUH����ZH�VHH�WKDW�WKH�SROLF\�XQFHUWDLQW\�

ZKLFK�IROORZHG�WKH������DQQRXQFHPHQW�ORZHUHG�WKH�VKDUH�RI�DFDGHPLF�WUDFN�VWXGHQWV�E\������

SHUFHQWDJH�SRLQWV���������ORZHUHG�WKH�VKDUH�RI�JHQHUDO�WUDFN�VWXGHQWV�E\������SHUFHQWDJH�SRLQWV�

��������DQG�LQFUHDVHG�WKH�VKDUH�RI�YRFDWLRQDO�WUDFN�VWXGHQWV�E\������SHUFHQWDJH�SRLQWV���������

7KH� UHIRUP� HIIHFWV� EHFRPH� PRUH� SURQRXQFHG� IROORZLQJ� WKH� VHFRQG� DQQRXQFHPHQW�� ZKLFK�

FRQIRUPV� ZLWK� WKH� FRUUHVSRQGLQJ� UHVROXWLRQ� RI� XQFHUWDLQW\�� 7KH� HIIHFWV� UHDFK� WKHLU� KLJKHVW�

PDJQLWXGHV�GXULQJ�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG��IURP������RQZDUGV���7KH�VKDUHV�RI�DFDGHPLF�

DQG�JHQHUDO�WUDFN�VWXGHQWV�GHFUHDVH�E\������SHUFHQWDJH�SRLQWV���������DQG������SHUFHQWDJH�SRLQWV�

��������UHVSHFWLYHO\��ZKHUHDV�WKH�VKDUH�RI�YRFDWLRQDO�WUDFN�VWXGHQWV�LQFUHDVHV�E\�����SHUFHQWDJH�
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SRLQWV� �������� UHODWLYH� WR� WKH� QR�UHIRUP� FRXQWHUIDFWXDO���� 7KHVH� UHVXOWV� FRQVWLWXWH� VWURQJ�

HYLGHQFH� WKDW� VHFRQGDU\� VFKRRO� VWXGHQWV� DQWLFLSDWH� WKH� IXWXUH�FRVWV�RI�KLJKHU�HGXFDWLRQ�ZKHQ�

FKRRVLQJ�WKHLU�HGXFDWLRQ�WUDFN���

7KH�UHODWLYH�PDJQLWXGHV�RI�WKH�UHIRUP�HIIHFWV�DUH�ZHOO�DOLJQHG�ZLWK�RXU�WKHRUHWLFDO�IUDPHZRUN��

:H�REVHUYH�WKDW�WKH�UHVSRQVHV�WR�SROLF\�XQFHUWDLQW\�DUH�VPDOOHU�WKDQ�WKH�UHVSRQVHV�WR�WKH�UHVROYHG�

XQFHUWDLQW\� LQ� WKH� VHFRQG� DQQRXQFHPHQW� SKDVH�� )XUWKHU��ZH� VHH� WKDW� XQGHU� WKH� LQLWLDO� SROLF\�

XQFHUWDLQW\�� WKH�PDJQLWXGH�RI� VWXGHQW� RXWIORZ� IURP� WKH�DFDGHPLF� WUDFN� LV� VLPLODU� LQ� DEVROXWH�

WHUPV� WR� WKH�PDJQLWXGH� RI� VWXGHQW� LQIORZ� LQWR� WKH� YRFDWLRQDO� WUDFN�� +RZHYHU�� RQFH� VWXGHQWV�

EHFRPH�DZDUH�RI�WKH�IDFW�WKDW�YRFDWLRQDO�HGXFDWLRQ�ZLOO�EH�ODUJHO\�XQDIIHFWHG�E\�WKH�UHIRUP��WKH�

LQIORZ�LQWR� WKH�YRFDWLRQDO� WUDFN� LQWHQVLILHV��HYHQWXDOO\�EHFRPLQJ�DOPRVW� WZLFH�DV� ODUJH�DV� WKH�

RXWIORZ�RI�VWXGHQWV�IURP�WKH�DFDGHPLF�WUDFN���

�����7KH�HIIHFWV�RQ�WUDFN�FKDQJHV�LQ�*UDGH�����

$V�GLVFXVVHG�LQ�6HFWLRQ����WKH�LQLWLDO�WUDFN�FKRLFHV�PDGH�E\�VWXGHQWV�DUH�QRW�QHFHVVDULO\�ILQDO��

6WXGHQWV�PD\�FKRRVH�WR�VZLWFK�WUDFNV��DQG�PRUH�WKDQ����DUH�REVHUYHG�WR�GR�VR��$OPRVW�DOO�RI�

WKHVH�VZLWFKHV�DUH�LQWR�D�ORZHU��DFDGHPLFDOO\�OHVV�GHPDQGLQJ��WUDFN��,Q�)LJXUH����ZH�SORW�WKH�

\HDUO\�VKDUHV�RI�*UDGH����VWXGHQWV�ZKR�PDGH� WKH� VZLWFK� WR�D� ORZHU� WUDFN� �WKDW� LV�� WKH\�ZHUH�

REVHUYHG�LQ�D�KLJKHU�WUDFN�LQ�*UDGH������7KH�VKDUHV�DUH�UHSRUWHG�IURP������RQZDUGV�EHFDXVH�ZH�

DUH� XQDEOH� WR� GHWHUPLQH� SUHYLRXV� WUDFNV� IRU�*UDGH� ��� VWXGHQWV� REVHUYHG� LQ� \HDU� ������ � 7KH�

LQFLGHQFH�RI�*UDGH����VZLWFKLQJ�LV�VWDEOH�GXULQJ�WKH�SUH�DQQRXQFHPHQW�SHULRG��������������ZLWK�

DSSUR[LPDWHO\� ��� VWXGHQWV� VZLWFKLQJ� WR� ORZHU� WUDFNV� HYHU\� \HDU� �FRUUHVSRQGLQJ� WR�

DSSUR[LPDWHO\�������VWXGHQWV���)ROORZLQJ�WKH������UHIRUP�DQQRXQFHPHQW��WKH�VKDUH�RI�VZLWFKLQJ�

VWXGHQWV� LQFUHDVHV�VXEVWDQWLDOO\�� ,W�SHDNV� LQ� WKH�DFDGHPLF�\HDU�����������ZLWK������VWXGHQWV�

VZLWFKLQJ�WR�D�ORZHU�WUDFN��DSSUR[LPDWHO\�������VWXGHQWV����

$IWHU�������WKH�VKDUH�RI�VWXGHQWV�VZLWFKLQJ�WR�ORZHU�WUDFNV�GHFOLQHV��DQG�IURP������RQZDUGV�LW�

GURSV�EDFN�WR�WKH�OHYHOV�REVHUYHG�SULRU�WR�WKH�ILUVW�DQQRXQFHPHQW��7KLV�LV�WR�EH�H[SHFWHG��EHFDXVH�

DOO� VWXGHQWV�REVHUYHG�DW� WKLV� VWDJH�ZHUH� IXOO\� LQIRUPHG�DERXW� WKH� UHIRUP�SULRU� WR�PDNLQJ�DQ\�

VHFRQGDU\� VFKRRO� WUDFN�GHFLVLRQV�� DQG� VR� WKH\�GLG� QRW� KDYH� WR� FRUUHFW� WKHLU� LQLWLDO� FKRLFHV� LQ�

VXEVHTXHQW�\HDUV��� �

�
���7KH�\HDUO\�GXPPLHV�FRUUHVSRQGLQJ�WR�WKH�SHULRG������WR������DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�IURP�HDFK�RWKHU��
ZKLFK� VXJJHVWV� WKDW�� IURP� ����� RQZDUGV�� WKH� UHIRUP� HIIHFW� VWDELOL]HG� DQG� VWXGHQWV� IXOO\� LQFRUSRUDWHG� WKH� QHZ�
LQIRUPDWLRQ�LQWR�WKHLU�GHFLVLRQ�PDNLQJ���
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)LJXUH����,QFLGHQFH�RI�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH�����\HDUV�����������

�
1RWH��$XWKRUV¶�FDOFXODWLRQV�RI�WKH�LQFLGHQFH�RI�VZLWFKLQJ�WR�D�ORZHU�KLJK�VFKRRO�WUDFN�LQ�*UDGH�
���RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��7UDFN�VZLWFKLQJ�LV�UHFRUGHG�LI�D�*UDGH����VWXGHQW�HQUROOHG�
LQ�DQ�DFDGHPLF��JHQHUDO��WUDFN�LQ�\HDU�����ZDV�UHFRUGHG�WR�HQURO�LQ�D�JHQHUDO��YRFDWLRQDO��WUDFN�
LQ�WKH�VXEVHTXHQW�DFDGHPLF�\HDU��'XWFK�HGXFDWLRQ�UHJLVWHU�GDWD�IRU�*UDGH����VHFRQGDU\�VFKRRO�
VWXGHQWV�ZKR�ZHUH�HQUROOHG�LQ�HLWKHU�DQ�DFDGHPLF�RU�D�JHQHUDO�WUDFN�LQ�*UDGH�����\HDUV������
������
�

,Q�RUGHU� WR�TXDQWLI\� WKH� UHIRUP�HIIHFWV� RQ�*UDGH���� WUDFN� VZLWFKLQJ��ZH�HVWLPDWH� D� ELQRPLDO�

ORJLVWLF�PRGHO�ZLWK�WKH�RXWFRPH�YDULDEOH�EHLQJ�HTXDO�WR�RQH�LI�WKH�VWXGHQW�VZLWFKHG�WR�D�ORZHU�

WUDFN�EHWZHHQ�*UDGHV����DQG�����DQG�]HUR�RWKHUZLVH��7KH�HVWLPDWLRQ�VDPSOH�FRQVLVWV�RI�*UDGH�

��� VWXGHQWV�ZKR�ZHUH� HQUROOHG� LQ� HLWKHU� DFDGHPLF� RU� JHQHUDO� WUDFN� LQ�*UDGH� ���� �7KH� VHW� RI�

FRYDULDWHV�LV�EDVHG�RQ�WKH�PRGHO�RI�WUDFN�FKRLFH�LQ�*UDGH�����DV�VSHFLILHG�LQ�$SSHQGL[�&��

7KH�NH\�UHVXOWV�DUH�SUHVHQWHG�LQ�7DEOH����2XU�PRGHO�LQGLFDWHV�WKDW�SROLF\�XQFHUWDLQW\�IROORZLQJ�

WKH� ����� DQQRXQFHPHQW� OHG� WR� D� ����� SHUFHQWDJH� SRLQW� �������� LQFUHDVH� LQ� WKH� LQFLGHQFH� RI�

VZLWFKLQJ�WR�D�ORZHU�WUDFN��7KH�UHIRUP�HIIHFW�IROORZLQJ�WKH�VHFRQG�DQQRXQFHPHQW�LQ������ZDV�

VOLJKWO\�VPDOOHU�������SHUFHQWDJH�SRLQW����������DQG�WKHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�

GXULQJ�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG��$V�GLVFXVVHG�DERYH��WKLV�LV�OLNHO\�GXH�WR�WKH�IDFW�WKDW�WKH�

GHFLVLRQ�WR�VZLWFK�WUDFNV�LV�E\�LWV�QDWXUH�D�FRUUHFWLYH�GHFLVLRQ��ZKLFK�LV�DOWHULQJ�DQ�HDUOLHU�FKRLFH�

WKDW�LV�QR�ORQJHU�GHHPHG�RSWLPDO��6WXGHQWV�LQ�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG�GLG�QRW�QHHG�WR�

FRUUHFW�WKHLU�LQLWLDO�FKRLFHV��EHFDXVH�WKH\�KDG�DOUHDG\�LQFRUSRUDWHG�WKH�UHIRUP�LQIRUPDWLRQ�LQWR�

WKHLU�LQLWLDO�WUDFN�FKRLFH��

�
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7DEOH����$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH����

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
2XWFRPH�

3UH�DQQRXQFHPHQW�
VKDUH��������

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

� ������������ ������������ ������������
6ZLWFKLQJ�WR� ����� � ����


� ����


� ������
D�ORZHU�WUDFN�� � � ������� ������� �������� �

� � � �
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� �� � 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

6ZLWFKLQJ�WR��
�

� �����


� �����


� ������
D�ORZHU�WUDFN�� � � ������� ������� �������

1RWH��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����KLJK�VFKRRO�WUDFN�VZLWFKLQJ��7KH�PRGHO�XVHV���������LQGLYLGXDO�
REVHUYDWLRQV�RYHU�\HDUV����������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��
SDUHQWDO�LQFRPH��HPSOR\PHQW�VWDWXV��OLQHDU�SUH�WUHQG�FRYHULQJ�WKH�SHULRG������WR�������UHJLRQ�
IL[HG�HIIHFWV� DQG�DQ�XUEDQL]DWLRQ� LQGH[�� 


 ������ VLJQLILFDQFH� OHYHO�� 

� ������ VLJQLILFDQFH�
OHYHO��
� �����VLJQLILFDQFH�OHYHO���
�

��� $GGLWLRQDO�UHVXOWV�DQG�VXSSRUWLQJ�HYLGHQFH�

1H[W��ZH�GLVFXVV�KHWHURJHQHLW\�RI�WKH�UHIRUP�HIIHFWV��DQG�ZH�DQDO\VH�RWKHU�GHFLVLRQV�WKDW�PD\�

KDYH�EHHQ�DIIHFWHG�E\�WKH�UHIRUP��7KH�ILUVW�VHW�RI�PRGHOV�FRQVLGHUV�LQFRPH�KHWHURJHQHLW\��:H�

XVH�FRKRUW�VSHFLILF�WHUFLOHV�RI�SDUHQWDO�LQFRPH�GLVWULEXWLRQ�WR�VSOLW�*UDGH����VWXGHQWV�LQWR�WKUHH�

JURXSV��ORZ�LQFRPH��PHGLXP�LQFRPH��DQG�KLJK�LQFRPH���DQG�ZH�HVWLPDWH�WKH�*UDGH����WUDFN�

HQUROPHQW�PRGHO�IRU�HDFK�JURXS�VHSDUDWHO\��7KH�FKRLFH�RI�LQFRPH�WHUFLOHV�LV�PRWLYDWHG�E\�WKH�

IDFW�WKDW�VWXGHQWV�LQ�WKH�ORZHVW�WHUFLOH�URXJKO\�FRUUHVSRQG�WR�WKH�JURXS�ZKR�ZRXOG�ODWHU�TXDOLI\�

IRU�PHDQV�WHVWHG�VXEVLG\��$SSHQGL[�7DEOH�'��SUHVHQWV�WKH�HIIHFWV�RI�WKH�UHIRUP�FRUUHVSRQGLQJ�

WR�WKHVH�PRGHOV��

:H�QRWH�WKDW�FRPSDULVRQV�RI�WKH�JURXS�VSHFLILF�UHIRUP�HIIHFWV�DUH�FRPSOLFDWHG�E\�ODUJH�EDVHOLQH�

GLIIHUHQFHV�LQ�WUDFN�HQUROPHQWV�DFURVV�WKH�WKUHH�LQFRPH�JURXSV��2XU�GLVFXVVLRQ�ZLOO�IRFXV�PDLQO\�

RQ�WKH�YRFDWLRQDO�WUDFN�EHFDXVH�LW�KHOSV�XV�LOOXVWUDWH�WKH�YDULDWLRQ�LQ�VWXGHQWV¶�LQFHQWLYHV�DFURVV�

WKH�WKUHH�UHIRUP�SHULRGV��8QGHU�SROLF\�XQFHUWDLQW\��WKH�WLPLQJ�DQG�FRQWHQWV�RI�WKH�UHIRUP�ZHUH�

XQNQRZQ��3HUKDSV� UHIOHFWLQJ� WKLV� XQFHUWDLQW\�� WKH� LQIORZ�RI� ORZ�LQFRPH�DQG�PHGLXP�LQFRPH�

VWXGHQWV�LQWR�WKH�YRFDWLRQDO�WUDFN�LQFUHDVHG�E\�FRPSDUDEOH�PDUJLQV�������DQG������SHUFHQWDJH�

SRLQWV�� UHVSHFWLYHO\���8SRQ� WKH� VHFRQG�DQQRXQFHPHQW�� ORZ�LQFRPH�VWXGHQWV� OHDUQHG� WKDW� WKH\�

ZRXOG�EH�SDUWLDOO\�VKHOWHUHG�IURP�WKH�UHIRUP�WKURXJK�DQ�LQFUHDVH�LQ�WKH�PHDQV�WHVWHG�VXEVLG\�IRU�
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KLJKHU�HGXFDWLRQ��,Q�OLQH�ZLWK�WKLV�FKDQJH�RI�LQFHQWLYHV��ZH�VHH�WKDW�WKHLU�YRFDWLRQDO�WUDFN�LQIORZV�

GXULQJ� WKH� VHFRQG�SHULRG� LQFUHDVHG�E\� D� VPDOOHU�PDUJLQ� WKDQ� WKH� LQIORZV�RI�PHGLXP�LQFRPH�

VWXGHQWV� ������ DQG� ����� SHUFHQWDJH� SRLQWV�� UHVSHFWLYHO\��� 7KLV� GLVSDULW\� ZLGHQHG� IXUWKHU�

IROORZLQJ� WKH� UHIRUP� LPSOHPHQWDWLRQ� ������ DQG� ����� SHUFHQWDJH� SRLQWV�� UHVSHFWLYHO\���

&RUURERUDWLQJ�WKHVH�SDWWHUQV��DX[LOLDU\�PRGHOV�RI�*UDGH����VZLWFKLQJ�WR�D�ORZHU�WUDFN�VKRZ�WKDW�

ORZ�LQFRPH�VWXGHQWV�EHFDPH�OHVV�OLNHO\�WR�VZLWFK�RQFH�WKH�XQFHUWDLQW\�ZDV�UHVROYHG��ZKHUHDV�

PLGGOH�LQFRPH�VWXGHQWV�EHFDPH�PRUH�OLNHO\�WR�VZLWFK��VHH�$SSHQGL[�7DEOH�'�����

7KH� VHFRQG� VHW� RI�PRGHOV� FRQVLGHUV� KHWHURJHQHLW\� E\� JHQGHU��$SSHQGL[�7DEOH�'�� SUHVHQWV�

UHIRUP�HIIHFWV�FRUUHVSRQGLQJ�WR�WKH�JHQGHU�VSHFLILF�PRGHOV�RI�*UDGH����HQUROPHQWV��7KH�UHVXOWV�

LQGLFDWH�WKDW�IHPDOH�VWXGHQWV�KDYH�EHHQ�PRUH�UHVSRQVLYH�WR�WKH�UHIRUP�WKDQ�PDOH�VWXGHQWV��7KH�

JHQGHU�GLVSDULWLHV�DUH�SDUWLFXODUO\�SURQRXQFHG�XQGHU�SROLF\�XQFHUWDLQW\��)RU�H[DPSOH��WKH�LQIORZ�

RI�IHPDOH�VWXGHQWV�LQWR�DFDGHPLF�WUDFN�GHFOLQHV�E\������SHUFHQWDJH�SRLQWV���������ZKLFK�LV�IRXU�

WLPHV�WKH�GHFOLQH�H[SHULHQFHG�E\�PDOH�VWXGHQWV�������SHUFHQWDJH�SRLQWV�������7KLV�UHVXOW�LV�LQ�

OLQH�ZLWK�IHPDOH�VWXGHQWV�EHLQJ�PRUH�ULVN�DYHUVH�WKDQ�PDOH�VWXGHQWV��7KH�JHQGHUHG�UHVSRQVHV�

EHFRPH�ODUJHU�DQG�PRUH�DOLJQHG�RQFH�WKH�XQFHUWDLQW\�LV�UHVROYHG��DOWKRXJK�IHPDOHV�VWLOO�SURYH�WR�

EH�PRUH�UHVSRQVLYH�WKDQ�PDOHV��$IWHU�WKH�UHIRUP�LPSOHPHQWDWLRQ��WKH�GHFOLQH�RI�LQIORZV�LQWR�WKH�

DFDGHPLF� WUDFN� DPRXQWV� WR� ����� SHUFHQWDJH� SRLQWV� �������� IRU� IHPDOH� VWXGHQWV� DQG� ����

SHUFHQWDJH�SRLQWV���������IRU�PDOH�VWXGHQWV��$X[LOLDU\�PRGHOV�RI�*UDGH����WUDFN�VZLWFKLQJ�VKRZ�

WKDW� IHPDOH� VWXGHQWV� ZHUH� DOVR� PRUH� OLNHO\� WR� VZLWFK� XQGHU� SROLF\� XQFHUWDLQW\�� ZKLOH� PDOH�

VWXGHQWV�ZHUH�PRUH�OLNHO\�WR�VZLWFK�RQFH�WKH�XQFHUWDLQW\�ZDV�UHVROYHG��7KH�RYHUDOO�UHIRUP�HIIHFWV�

RQ�WUDFN�VZLWFKLQJ�DUH�ODUJHU�DPRQJ�PDOH�VWXGHQWV��VHH�$SSHQGL[�7DEOH�'�����

7KLUG��ZH�DQDO\VH�ZKHWKHU�VWXGHQWV¶�FKRLFH�RI�*UDGH����VXEMHFW�VSHFLDOL]DWLRQ�ZDV�DOVR�DIIHFWHG�

E\� WKH� UHIRUP��:H� HVWLPDWH� D� PRGHO� RI� VXEMHFW� VSHFLDOL]DWLRQ� IRU� *UDGH� ��� VWXGHQWV� LQ� WKH�

DFDGHPLF�DQG�JHQHUDO�WUDFNV��ZLWK�WKH�RXWFRPH�EHLQJ�D�GXPP\�YDULDEOH�HTXDO�WR�RQH�LI�VWXGHQWV�

FKRVH�67(0�DQG�0HGLFLQH�� DQG� ]HUR� LI� WKH\� FKRVH� 6RFLDO� 6FLHQFHV� DQG�+XPDQLWLHV� �IXUWKHU�

GHWDLOV�FDQ�EH�IRXQG�LQ�$SSHQGL[�6HFWLRQ�'�����$SSHQGL[�7DEOH�'��SUHVHQWV�RXU�HVWLPDWHV�RI�

WKH�UHIRUP�HIIHFWV��7KH�UHVXOWV� LQGLFDWH� WKDW� WKH� ILUVW� UHIRUP�DQQRXQFHPHQW�GLG�QRW� OHDG� WR�DQ�

LPPHGLDWH�FKDQJH�LQ�VXEMHFW�VSHFLDOL]DWLRQ��+RZHYHU��ZH�GR�VHH�D������SHUFHQWDJH�SRLQWV�������

LQFUHDVH� LQ� WKH� WDNH�XS�RI�67(0�DQG�0HGLFLQH� IROORZLQJ� WKH�VHFRQG�DQQRXQFHPHQW��DQG�����

SHUFHQWDJH�SRLQWV��������LQFUHDVH�IROORZLQJ�WKH�UHIRUP�LPSOHPHQWDWLRQ��7KLV� ODJ�LQ�VWXGHQWV¶�

UHVSRQVHV�WR�WKH�UHIRUP�VXJJHVWV�WKDW�UH�IRFXVLQJ�WR�D�GLIIHUHQW�VXEMHFW�VSHFLDOL]DWLRQ�PD\�UHTXLUH�
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PRUH�WLPH�DQG�HIIRUW�WKDQ�FKRRVLQJ�D�GLIIHUHQW�HGXFDWLRQ�WUDFN����$GGLWLRQDO�DQDO\VHV�VKRZ�WKDW�

WKH� UHIRUP� DQQRXQFHPHQWV� DOVR� ORZHUHG� WKH� VKDUH� RI� VWXGHQWV� DEDQGRQLQJ� WKH� 67(0� DQG�

0HGLFLQH� FXUULFXOXP� LQ� *UDGH� ���� 7KH� UHVXOWV� VKRZ� WKDW� WKH� VKDUH� RI� 67(0� DQG�0HGLFLQH�

VWXGHQWV�VZLWFKLQJ�WR�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV�IHOO�E\�����SHUFHQWDJH�SRLQWV��������)RU�

GHWDLOV��VHH�$SSHQGL[�6HFWLRQ�'������6XSSOHPHQWDU\�DQDO\VHV�VKRZ�VL]DEOH�KHWHURJHQHLW\�RI�WKH�

UHIRUP�HIIHFWV�RQ�VSHFLDOL]DWLRQ�ZLWK�UHVSHFW�WR�JHQGHU��IHPDOH�VWXGHQWV�UHVSRQG�PRUH�WKDQ�PDOH�

VWXGHQWV��DQG�LQFRPH��PHGLXP�LQFRPH�VWXGHQWV�UHVSRQG�WKH�PRVW��VKHOWHUHG�ORZ�LQFRPH�VWXGHQWV�

GR� QRW� UHVSRQG� LQ� WHUPV� RI� VXEMHFW� VSHFLDOL]DWLRQ��� 7KH� FRUUHVSRQGLQJ� UHIRUP� HIIHFWV� DUH�

SUHVHQWHG�LQ�$SSHQGL[�7DEOHV�'��WR�'����7KHVH�UHVXOWV�VXJJHVW�WKDW�WKH�UHIRUP�LQGXFHG�VWXGHQWV�

WR� UHRULHQW� WRZDUGV� VXEMHFW� WKDW� DUH� DVVRFLDWHG�ZLWK� EHWWHU� MRE� SURVSHFWV� DQG� KLJKHU� HDUQLQJV�

SRWHQWLDO��6XFK�UHVSRQVHV�DUH�LQ�OLQH�ZLWK�WKH�ILQGLQJV�RI�)LHOG��������DQG�5RWKVWHLQ�DQG�5RXVH�

��������ZKR�GRFXPHQW�VLPLODU�EHKDYLRU�DPRQJ�$PHULFDQ�VWXGHQWV���

)RXUWK��ZH�VKRZ�WKDW�VWXGHQWV�ZKR�HQWHUHG�KLJKHU�HGXFDWLRQ�XQGHU� WKH�QHZ�ILQDQFLQJ�UHJLPH�

EHFDPH�PXFK�PRUH�OLNHO\�WR�FRKDELW�ZLWK�WKHLU�SDUHQWV��8QLYHUVLW\�VWXGHQWV�ZHUH�PRVW�UHVSRQVLYH�

LQ�WKLV�UHJDUG�ZLWK�WKH�VKDUH�RI�FRKDELWLQJ�IUHVKPHQ�LQFUHDVLQJ�E\����SHUFHQWDJH�SRLQWV��IURP�

����WR������EHWZHHQ�\HDUV������DQG�������7KH�DYHUDJH�FRPPXWLQJ�WLPH�WR�VFKRRO�LQFUHDVHG�

DOPRVW� WZRIROG��ZKLOH� WKH� ORFDWLRQDO� FKRLFH� RI� VWXG\�SURJUDPV�DSSHDUV� WR�EH�XQDIIHFWHG��)RU�

GHWDLOV��VHH�$SSHQGL[�6HFWLRQ�'����%\�DYRLGLQJ�WKH�FRVWV�RI�UHQWDO�KRXVLQJ��WKH�VWXGHQWV�ZHUH�

OLNHO\�WR�ORZHU�WKHLU�H[SHQGLWXUHV�DQG�UHGXFH�WKH�QHHG�IRU�DGGLWLRQDO�ILQDQFLQJ�WKURXJK�ORDQV��

7KLV�LV�DOVR�UHIOHFWHG�LQ�WKH�WDNH�XS�RI�VWXGHQW�ORDQV�ZKLFK�LQFUHDVHG�RQO\�E\����SHUFHQWDJH�SRLQWV�

�IURP�D�VWDEOH�����EHWZHHQ������DQG������WR�DOPRVW�����LQ���������

7KH� UHVLGHQWLDO� FKRLFH� DSSHDUV� WR� EH� RQH� RI� WKH� SULPDU\� PDUJLQV� RI� DGMXVWPHQW� IRU� KLJKHU�

HGXFDWLRQ� VWXGHQWV� ZKR� VWDUWHG� WKHLU� GHJUHHV� VKRUWO\� DIWHU� WKH� UHIRUP� LPSOHPHQWDWLRQ��

6XSSOHPHQWDU\�DQDO\VHV�VXJJHVW�WKDW�QHLWKHU�VWXGHQWV�QRU�WKHLU�SDUHQWV�UHVSRQGHG�WR�WKH�UHIRUP�

E\�DGMXVWLQJ�WKHLU�ODERXU�VXSSO\����$QG�ZKLOH�LW�LV�OLNHO\�WKDW�VWXGHQWV�HQWHULQJ�KLJKHU�HGXFDWLRQ�

VKRUWO\�DIWHU� WKH�UHIRUP�LPSOHPHQWDWLRQ�DOVR�UHVSRQGHG�E\�FKRRVLQJ�GLIIHUHQW�PDMRUV�WKDQ�WKH�

�
���:KLOH�WHFKQLFDOO\�IHDVLEOH��DQ�LPPHGLDWH�DGMXVWPHQW�RI�VXEMHFW�VSHFLDOL]DWLRQ�ZRXOG�KDYH�EHHQ�FKDOOHQJLQJ�IRU�
WKH� ILUVW� FRKRUWV� RI� VWXGHQWV� ZKR� ZHUH� LQIRUPHG� DERXW� WKH� UHIRUP�� 7KLV� LV� EHFDXVH� WKH� VSHFLDOL]DWLRQ� FKRLFHV�
HQFRPSDVV� VWXGHQWV¶� SUHIHUHQFHV�� LQWHUHVWV�� DQG� NQRZOHGJH� DFFXPXODWHG� RYHU� WKH� SUHFHGLQJ� \HDUV� RI� VFKRROLQJ���
5HRULHQWLQJ�WR�D�GLIIHUHQW�VXEMHFW�VSHFLDOL]DWLRQ�LV�OLNHO\�WR�UHTXLUH�GHYHORSPHQW�RI�QHZ�VNLOOV�DQG�NQRZOHGJH��ZKLFK�
ZRXOG�PDNH�DQ�LPPHGLDWH�FKDQJH�SDUWLFXODUO\�FRVWO\��,Q�FRQWUDVW��PDQ\�VWXGHQWV�ZRXOG�KDYH�EHHQ�DEOH�WR�PDNH�
LPPHGLDWH�FKDQJHV�WR�WKHLU�WUDFN�FKRLFHV��EHFDXVH�WKH�FKRLFH�RI�DQ�HGXFDWLRQ�WUDFN�SHUWDLQV�ODUJHO\�WR�WKH�GHVLUHG�
OHYHO�RI�FRPSOH[LW\�within�WKH�SUHIHUUHG�VXEMHFW�DUHD��
���:H�GR�QRW�VHH�DQ�LQFUHDVH�RI�VZLWFKLQJ�LQ�WKH�RSSRVLWH�GLUHFWLRQ��DV�VXFK�EHKDYLRU�LV�H[WUHPHO\�UDUH��
��� /DERXU� SDUWLFLSDWLRQ� RI� VWXGHQWV� LV� GLVFXVVHG� LQ�$SSHQGL[� 6HFWLRQ� '���� /DERXU� SDUWLFLSDWLRQ� RI� SDUHQWV� LV�
GLVFXVVHG�LQ�$SSHQGL[�6HFWLRQ�)����



� �

���

SUH�UHIRUP�FRKRUWV�RI�VWXGHQWV��WKH�UHODWLYH�LPSRUWDQFH�RI�WKLV�DGMXVWPHQW�PDUJLQ�LV�REIXVFDWHG�

E\�WKH�SUHVHQFH�RI�DQWLFLSDWLRQ�HIIHFWV�DQG�VWUDWHJLF�EHKDYLRU��DV�GLVFXVVHG�LQ�6HFWLRQ�������

/DVWO\��ZH�DQDO\VH�DGGLWLRQDO�GDWD�IURP�Studenten Monitor,�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\�RI�

VWXGHQWV�LQ�KLJKHU�HGXFDWLRQ��7KH�VXUYH\�VKRZV�WKDW�WKH�VKDUH�RI�KLJKHU�HGXFDWLRQ�VWXGHQWV�WDNLQJ�

XS�D�VWXGHQW�ORDQ�ZHQW�IURP�����LQ�WKH�DFDGHPLF�\HDU�����������WR�����LQ�WKH�DFDGHPLF�\HDU�

�����������7KH�VXUYH\�DOVR�LQGLFDWHV�WKDW�VWXGHQWV�VWDUWHG�ERUURZLQJ�ODUJHU�DPRXQWV�RI�PRQH\�

DQG�FRQILUPV�WKDW�VWXGHQWV�GLG�QRW�UHVSRQG�WR�WKH�UHIRUP�E\�LQFUHDVLQJ�WKHLU�ODERXU�VXSSO\��'HWDLOV�

DUH�SURYLGHG�LQ�$SSHQGL[�6HFWLRQ�'������

��� 5REXVWQHVV�DQG�WKUHDWV�WR�LGHQWLILFDWLRQ�

2XU�VWXG\�XVHV�DQ�HYHQW�VWXG\�GHVLJQ��ZKLFK�LV�QHFHVVLWDWHG�E\�WKH�QDWLRQ�ZLGH�DQQRXQFHPHQW�

DQG�LPSOHPHQWDWLRQ�RI�WKH�VWXGHQW�ILQDQFH�UHIRUP��$OO�VWXGHQWV�ZHUH�H[SRVHG�WR�WKH�LQIRUPDWLRQ�

VKRFNV�DW�WKH�VDPH�WLPH��OHDYLQJ�XV�ZLWK�QR�REYLRXV�FRQWURO�JURXS�RWKHU�WKDQ�WKH�SDVW�FRKRUWV�RI�

VWXGHQWV��7KLV�PHDQV�WKDW�WKH�LGHQWLI\LQJ�YDULDWLRQ�FRPHV�IURP�\HDU�RQ�\HDU�FKDQJHV�LQ�FKRLFHV�

PDGH� E\� VXEVHTXHQW� FRKRUWV� RI� VWXGHQWV�� FRQGLWLRQDO� RQ� WKHLU� REVHUYDEOH� FKDUDFWHULVWLFV� DQG�

XQGHUO\LQJ� WLPH� WUHQG�� 7KH� LGHQWLI\LQJ� DVVXPSWLRQ� WKDW� LV� LPSOLFLW� WR� WKLV� GHVLJQ� LV� WKDW� WKH�

FRQGLWLRQDO� FKDQJHV� RI� VWXGHQWV¶� EHKDYLRXUV� GXULQJ� WKH� UHIRUP� SHULRG� DUH� DWWULEXWDEOH� WR� WKH�

UHIRUP�DQG�QRW�WR�RWKHU�XQREVHUYHG�SURFHVVHV���

7KLV�LGHQWLILFDWLRQ�VWUDWHJ\�LV�VXEMHFW�WR�WZR�PDLQ�W\SHV�RI�LGHQWLILFDWLRQ�WKUHDWV��PLV�VSHFLILHG�

WLPH� WUHQGV�� DQG�RPLWWHG�YDULDEOHV�FRUUHODWHG�ZLWK� WKH� WLPLQJ�RI� WKH� UHIRUP�VKRFNV��)LUVW��ZH�

FRQVLGHU�WKH�VSHFLILFDWLRQ�RI�WLPH�WUHQGV��)RU�RXU�SULQFLSDO�PRGHO�RI�*UDGH����WUDFN�HQUROPHQWV��

ZH�DVVXPH�WKDW�WKH�XQGHUO\LQJ�WLPH�WUHQGV�DUH�OLQHDU��7KLV�LV�PRWLYDWHG�E\�WKH�DSSDUHQW�OLQHDULW\�

RI�WLPH�WUHQGV�REVHUYHG�RYHU�WKH�SUH�DQQRXQFHPHQW�SHULRG�������������DV�VKRZQ�LQ�)LJXUH�����

,W� LV�DOVR�VXSSRUWHG�E\�WKH�DJJUHJDWH�HGXFDWLRQ�WLPH�WUHQGV�REVHUYHG�LQ�FRPSDUDEOH�(XURSHDQ�

FRXQWULHV� �VHH�$SSHQGL[�)LJXUH�)���� ,Q�RUGHU� WR�DVVHVV� WKH� VHQVLWLYLW\�RI�RXU� ILQGLQJV� WR� WKH�

OLQHDULW\�DVVXPSWLRQ��ZH�KDYH�HVWLPDWHG�D�PRGHO�VSHFLILFDWLRQ�ZLWK�TXDGUDWLF�WLPH�WUHQGV��ZKLFK�

\LHOGHG�HVWLPDWHV�RI�WKH�UHIRUP�HIIHFWV�WKDW�ZHUH�FRPSDUDEOH�WR�RXU�SULQFLSDO�VSHFLILFDWLRQ����:H�

KDYH�DOVR�HVWLPDWHG�D�PRGHO�VSHFLILFDWLRQ�WKDW�GRHV�QRW�H[WHQG�WKH�OLQHDU�WLPH�WUHQGV�EH\RQG�WKH�

SUH�DQQRXQFHPHQW�SHULRG��7KLV�PHDQV�WKDW��LQ�WKH�DEVHQFH�RI�WKH�UHIRUP��WKH�FRQGLWLRQDO�WUDFN�

VKDUHV�ZRXOG�UHPDLQ�URXJKO\�DW�WKHLU������OHYHOV��7KH�UHVXOWV�FRUUHVSRQGLQJ�WR�WKLV�PRGHO�DUH�

SUHVHQWHG�LQ�$SSHQGL[�7DEOH�(���:KLOH�WKLV�DGMXVWPHQW�QHFHVVDULO\�DIIHFWV�WKH�PDJQLWXGHV�RI�

�
���'HWDLOV�DYDLODEOH�XSRQ�UHTXHVW��
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WKH� UHIRUP� HIIHFWV�� WKH� TXDOLWDWLYH� UHVXOWV� UHPDLQ� ODUJHO\� FRQVLVWHQW� ZLWK� RXU� FRQFHSWXDO�

IUDPHZRUN��DFDGHPLF�WUDFN�VKDUHV�DUH�REVHUYHG�WR�GHFOLQH�WKURXJKRXW�WKH�UHIRUP�DQQRXQFHPHQW�

SHULRG� DQG� YRFDWLRQDO� WUDFN� VKDUHV� VWDUW� ULVLQJ� DIWHU� WKH� VHFRQG� DQQRXQFHPHQW�� 7KH� VKDUH� RI�

HQUROPHQWV�LQ�WKH�JHQHUDO�WUDFN�UHPDLQV�VOLJKWO\�DERYH�WKH������EDVHOLQH��ZKLFK�LPSOLHV�WKDW�WKH�

QXPEHU�RI�VWXGHQWV�PRYLQJ�IURP�WKH�DFDGHPLF�WR�WKH�JHQHUDO�WUDFN�LV�JUHDWHU�WKDQ�WKH�QXPEHU�RI�

VWXGHQWV�PRYLQJ�IURP�WKH�JHQHUDO�WR�WKH�YRFDWLRQDO�WUDFN��:KLOH�WKLV�LV�WKHRUHWLFDOO\�SRVVLEOH��

UHDOLVWLF� SDUDPHWHUL]DWLRQV� RI� RXU� WKHRUHWLFDO�PRGHO�ZRXOG�SUHGLFW� WKH� RSSRVLWH� SDWWHUQ��7KLV��

WRJHWKHU�ZLWK�WKH�OLQHDULW\�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�HGXFDWLRQ�WUHQGV�UHLQIRUFHV�RXU�FRQYLFWLRQ�

WKDW�RXU�SULQFLSDO�PRGHO�VSHFLILFDWLRQ�LV�DSSURSULDWH��7KH�UHPDLQLQJ�WDEOHV�LQ�$SSHQGL[�(�IRFXV�

RQ�WKH�RWKHU�RXWFRPHV�RI�LQWHUHVW��*UDGH����VXEMHFW�VSHFLDOL]DWLRQ��*UDGH����VZLWFKLQJ�RI�WUDFN�

DQG�VXEMHFW�VSHFLDOL]DWLRQ���OLVWLQJ�HVWLPDWHV�RI�WKH�UHIRUP�HIIHFWV�XQGHU�DOWHUQDWLYH�WLPH�WUHQG�

VSHFLILFDWLRQV����

6HFRQG��ZH�FRQVLGHU�RPLWWHG�YDULDEOHV�FRUUHODWHG�ZLWK�WKH�WLPLQJ�RI�WKH�UHIRUP�VKRFNV��7KHVH�

YDULDEOHV�SRVH�DQRWKHU�SRWHQWLDO�WKUHDW�WR�LGHQWLILFDWLRQ�RI�RXU�PRGHOV��,Q�$SSHQGL[�)��ZH�H[SORUH�

PXOWLWXGH�RI�FDQGLGDWH�FRQIRXQGLQJ�IDFWRUV��:H�DQDO\VH�WKH�G\QDPLFV�RI�WKHVH�IDFWRUV�RYHU�WKH�

SHULRG�RI�REVHUYDWLRQ��ORRNLQJ�IRU�WUHQG�EUHDNV�WKDW�ZRXOG�FRLQFLGH�ZLWK�WKH�WLPLQJ�RI�WKH�UHIRUP��

:H� FRQVLGHU� WKH� IROORZLQJ� IDFWRUV�� ��� HDUQLQJV� RI� QHZ� JUDGXDWHV� E\� HGXFDWLRQ� W\SH�� ���

HPSOR\PHQW� UDWHV� RI� QHZ� JUDGXDWHV� E\� HGXFDWLRQ� W\SH�� ��� PLQLPXP� ZDJH� UDWHV�� ��� \RXWK�

XQHPSOR\PHQW�����KLJK�VFKRRO�JUDGXDWLRQ�UDWHV�����DYHUDJH�WLPH�WR�JUDGXDWLRQ�LQ�SRVW�VHFRQGDU\�

HGXFDWLRQ�����FRVWV�RI�DWWHQGLQJ�SRVW�VHFRQGDU\�HGXFDWLRQ�����SDUHQWDO�XQHPSOR\PHQW�����VFKRRO�

FDSDFLW\�FRQVWUDLQWV��DQG�����RWKHU�FKDQJHV�RI�WKH�'XWFK�HGXFDWLRQ�V\VWHP��2XU�H[SORUDWLRQ�RI�

WKHVH�IDFWRUV�GLG�QRW�\LHOG�DQ\�WUHQG�EUHDNV�RU�SROLF\�FKDQJHV�ZKLFK�FRXOG�SODXVLEO\�LQYDOLGDWH�

RXU�HPSLULFDO�ILQGLQJV��

��� &RQFOXVLRQV�

,Q�������WKH�'XWFK�JRYHUQPHQW�LPSOHPHQWHG�D�PDMRU�UHIRUP�RI�SRVW�VHFRQGDU\�VWXGHQW�ILQDQFH�

V\VWHP�� 7KH� UHIRUP� HOLPLQDWHG� D� XQLYHUVDO� VWXG\� VXEVLG\� IRU� KLJKHU� HGXFDWLRQ� VWXGHQWV� DQG�

UHSODFHG�LW�E\�D�ORZ�LQWHUHVW�ORDQ��7KLV�FKDQJH�UDLVHG�WKH�FRVWV�RI�D���\HDU�EDFKHORU¶V�GHJUHH�E\�

URXJKO\�¼������WR�¼��������7KH�UHIRUP�ZDV�UHYHDOHG� LQ� WZR�VWDJHV�� ,Q������� WKH�JRYHUQPHQW�

DQQRXQFHG�LWV�LQWHQWLRQ�WR�VFDOH�GRZQ�VWXGHQW�ILQDQFH��WKXV�FUHDWLQJ�XQFHUWDLQW\�UHJDUGLQJ�WKH�

IXWXUH�DYDLODELOLW\�RI�VWXG\�VXEVLGLHV��,Q�������WKH�H[DFW�FRQWHQWV�DQG�WLPLQJ�RI�WKH�UHIRUP�ZHUH�

UHYHDOHG��DQG�VWXGHQWV�OHDUQHG�DERXW�WKH�FRVWV�RI�WKHLU�SRVW�VHFRQGDU\�HGXFDWLRQ�RSWLRQV��



� �

���

:H� DQDO\VHG� WKH� HIIHFW� RI� WKLV� UHIRUP� DQG� LWV� DQQRXQFHPHQWV� RQ� VWXGHQWV¶� GHFLVLRQ�PDNLQJ��

IRFXVLQJ�RQ�WKH�FKRLFHV�PDGH�E\�VHFRQGDU\�VFKRRO�VWXGHQWV��2XU�SULPDU\�RXWFRPH�RI�LQWHUHVW�LV�

VWXGHQWV¶� FKRLFH� RI� VHFRQGDU\� VFKRRO� WUDFN�� ZKLFK� LV� LQVWUXPHQWDO� IRU� VWXGHQWV¶� VXEVHTXHQW�

HGXFDWLRQDO�DQG�SURIHVVLRQDO�SDWKZD\V��:H�VKRZHG�WKDW�VWXGHQWV¶�WUDFN�FKRLFHV�DUH�FRQWLQJHQW�

RQ�WKH�SURVSHFWLYH�UHJLPH�RI�VWXGHQW�ILQDQFLQJ��,Q�OLQH�ZLWK�RXU�FRQFHSWXDO�IUDPHZRUN��VWXGHQWV�

ZKR�ZHUH�LQIRUPHG�DERXW�WKH�UHIRUP�EHFDPH�OHVV�OLNHO\�WR�FKRRVH�WUDFNV�ZKLFK�SUHSDUH�WKHP�IRU�

KLJKHU�HGXFDWLRQ��DQG�PRUH�OLNHO\�WR�FKRRVH�WKH�WUDFN�ZKLFK�SUHSDUHV�WKHP�IRU�SRVW�VHFRQGDU\�

YRFDWLRQDO� HGXFDWLRQ��:H� VKRZHG� WKDW� WKHVH� HIIHFWV� HPHUJHG� DOUHDG\� LQ� WKH� SHULRG� RI� SROLF\�

XQFHUWDLQW\� IROORZLQJ� WKH� ILUVW� UHIRUP� DQQRXQFHPHQW� DQG� WKDW� WKH\� JUHZ� ODUJHU� RYHU� WKH�

DQQRXQFHPHQW�SHULRG��7KH�UHIRUP�DQQRXQFHPHQWV�ZHUH�DOVR�IRXQG�WR�LQGXFH�D�VKRUW�OLYHG�VXUJH�

RI�ROGHU�VWXGHQWV�VZLWFKLQJ�WR�ORZHU�HGXFDWLRQ�WUDFNV��WKHUHE\�FRUUHFWLQJ�WKH�FKRLFHV�WKH\�KDG�

PDGH�EHIRUH�OHDUQLQJ�DERXW�WKH�UHIRUP��:H�VKRZHG�WKDW�HDFK�RI�WKHVH�HIIHFWV�ZDV�VWURQJHU�DPRQJ�

WKH�JURXSV�RI�VWXGHQWV�ZKR�ZHUH�PRUH�DIIHFWHG�E\�WKH�UHIRUP���

:H� DOVR� H[SORUHG� VHYHUDO� DGGLWLRQDO� FKRLFHV� PDGH� E\� VHFRQGDU\� DQG� SRVW�VHFRQGDU\� VFKRRO�

VWXGHQWV��:H�VKRZHG�WKDW�WKH�UHIRUP�UDLVHG�WKH�QXPEHU�RI�DFDGHPLF�DQG�JHQHUDO�WUDFN�VWXGHQWV�

VSHFLDOL]LQJ� LQ� 67(0� DQG�0HGLFLQH� VXEMHFWV�� � 7KLV� VXJJHVWV� WKDW� VWXGHQWV� LQFRUSRUDWHG� WKH�

LQFUHDVHG� FRVWV� RI� KLJKHU� HGXFDWLRQ� LQWR� WKHLU� GHFLVLRQ�PDNLQJ� DQG� UHIRFXVHG� WKHLU� DWWHQWLRQ�

WRZDUGV� ILHOGV� ZKLFK� KDYH� KLJKHU� HDUQLQJV� SURVSHFWV�� 6LPLODU� FKDQJHV� ZHUH� REVHUYHG� ZKHQ�

DQDO\VLQJ�VWXGHQWV¶�GHFLVLRQV�WR�DEDQGRQ�WKH�67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�DQG�IRFXV�RQ�

6RFLDO� 6FLHQFHV� DQG� +XPDQLWLHV� LQVWHDG�� 2I� QRWH�� WKH� VXEMHFW� VSHFLDOL]DWLRQ� UHVSRQVHV� ZHUH�

GULYHQ�ODUJHO\�E\�IHPDOH�VWXGHQWV�ZKR�DUH�UHODWLYHO\�XQGHU�UHSUHVHQWHG�LQ�67(0�ILHOGV��1H[W��ZH�

VKRZHG�WKDW�ILUVW�\HDU�VWXGHQWV�HQUROOHG�LQ�KLJKHU�HGXFDWLRQ�SURJUDPV�UHVSRQGHG�WR�WKH�UHIRUP�

E\�FKDQJLQJ�WKHLU�OLYLQJ�DUUDQJHPHQWV��)ROORZLQJ�WKH�UHIRUP�LPSOHPHQWDWLRQ��WKH\�EHFDPH�PXFK�

OHVV�OLNHO\�WR�OLYH�RQ�WKHLU�RZQ��SUHIHUULQJ�WR�FRKDELW�ZLWK�WKHLU�SDUHQWV�DQG�FRPPXWH�WR�VFKRRO�

RQ�D�GDLO\�EDVLV��%\�DYRLGLQJ�WKH�FRVWV�RI�UHQWDO�KRXVLQJ��WKH\�ORZHUHG�WKHLU�H[SHQGLWXUHV�DQG�

UHGXFHG�WKH�QHHG�IRU�DGGLWLRQDO�ILQDQFLQJ�WKURXJK�ORDQV���

2XU� ILQGLQJV�KLJKOLJKW� WKDW� FKDQJHV� WR� WKH�PRGH�RI�KLJKHU� HGXFDWLRQ� ILQDQFLQJ�FDQ�KDYH� IDU�

UHDFKLQJ�FRQVHTXHQFHV�IRU�VWXGHQWV¶�GHFLVLRQ�PDNLQJ��7KH������UHIRUP�DQG�LWV�DQQRXQFHPHQWV�

OHG�WR�D�VXEVWDQWLDO�UHVRUWLQJ�RI�VHFRQGDU\�VFKRRO�VWXGHQWV��UHGXFLQJ�WKH�GHPDQG�IRU�DFDGHPLF�

HGXFDWLRQ�� DQG� LQFUHDVLQJ� WKH� GHPDQG� IRU� YRFDWLRQDO� HGXFDWLRQ�� ,Q� WKH�SUR[LPDWH� IXWXUH�� WKLV�

UHVRUWLQJ�LV�OLNHO\�WR�WUDQVODWH�LQWR�ODUJH�FKDQJHV�LQ�WKH�GHPDQG�IRU�SRVW�VHFRQGDU\�GHJUHHV�DQG�

LW�LV�DOVR�OLNHO\�WR�DOWHU�WKH�FKDUDFWHULVWLFV�RI�WKH�SURVSHFWLYH�FRKRUWV�RI�ODERXU�PDUNHW�HQWUDQWV���
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0HWKRGRORJLFDOO\��RXU�FRQWULEXWLRQV�DUH� WZRIROG��7KH�ILUVW�FRQWULEXWLRQ� LV� WR�VKRZ�WKDW�'XWFK�

VHFRQGDU\�VFKRRO�VWXGHQWV�DUH�DZDUH�RI�WKH�LQFHQWLYHV�HPEHGGHG�LQ�WKH�KLJKHU�HGXFDWLRQ�V\VWHP��

DQG�WKH\�UHVSRQG�WR�WKHVH�LQFHQWLYHV�ZHOO�DKHDG�RI�WKHLU�KLJK�VFKRRO�JUDGXDWLRQ��7KH�LQFHQWLYHV�

VKDSH�VWXGHQWV¶�LQWHUHVWV�DQG�HIIRUW�OHYHOV�WKURXJKRXW�VHFRQGDU\�VFKRRO��ZKLFK�VXJJHVWV�WKDW�HDUO\�

VDOLHQFH�RI� ILQDQFLDO� DLG� LQIRUPDWLRQ� LV� FUXFLDO� IRU� LQIRUPHG�GHFLVLRQ�PDNLQJ�DERXW� VWXGHQWV¶�

SUHIHUUHG� HGXFDWLRQ� SDWKZD\V�� 2XU� UHVXOWV� LPSO\� WKDW� VWXGHQWV� DQG� WKHLU� IDPLOLHV� VKRXOG� EH�

LQIRUPHG�DERXW�FROOHJH�ILQDQFLDO�DLG�DV�HDUO\�DV�LQ�WKH�EHJLQQLQJ�RI�VHFRQGDU\�VFKRRO���

7KH�VHFRQG�FRQWULEXWLRQ�LV�WR�VKRZ�WKDW�XQFHUWDLQW\�DERXW�WKH�UHFHLSW�RI�ILQDQFLDO�DLG�LV�VXIILFLHQW�

WR� GLVVXDGH�PDQ\� VWXGHQWV� IURP� SXUVXLQJ� HGXFDWLRQ� SDWKZD\V� WKDW� OHDG� WR� KLJKHU� HGXFDWLRQ�

SURJUDPV�� 7KLV� XQFHUWDLQW\� DORQH� FDQ� ZLGHQ� WKH� DFKLHYHPHQW� JDSV� EHWZHHQ� DGYDQWDJHG� DQG�

GLVDGYDQWDJHG� VWXGHQWV�� ZLWK� WKH� QHJDWLYH� HIIHFWV� EHLQJ� GLVSURSRUWLRQDWHO\� ERUQ� E\� IHPDOH�

VWXGHQWV��OLNHO\�EHFDXVH�RI�WKHLU�KLJKHU�ULVN�DYHUVLRQ����

,W�LV�ZRUWK�UHLWHUDWLQJ�WKDW�WKH�QHJDWLYH�HIIHFWV�RI�ORVLQJ�WKH�XQLYHUVDO�VWXG\�VXEVLG\�ZHUH�SDUWLDOO\�

RIIVHW�E\�KLJKHU�DZDUG�UDWHV�RI�WKH�PHDQV�WHVWHG�VXEVLG\�IRU�ORZ��LQFRPH�VWXGHQWV��+RZHYHU��D�

VL]DEOH�QXPEHU�RI�ORZ�LQFRPH�VWXGHQWV�ZHUH�VWLOO�REVHUYHG�WR�VK\�DZD\�IURP�FROOHJH�SUHSDULQJ�

WUDFNV��ZKLFK�ZDV� OLNHO\�GULYHQ�E\� WKH� IDFW� WKDW� WKHLU�SURVSHFWLYH� UHFHLSW� RI� WKH�PHDQV�WHVWHG�

VXEVLG\�DQG�LWV�HIIHFWLYH�DPRXQW�UHPDLQHG��E\�GHVLJQ��XQFHUWDLQ���

0DQ\�HIIHFWV�RI�WKH������UHIRUP�DUH�\HW�WR�EH�DVFHUWDLQHG��:H�DUH�VR�IDU�XQDZDUH�ZKHWKHU�WKH�

����� UHIRUP� DIIHFWHG� WKH� HIIRUW� OHYHOV� RI� VWXGHQWV� HQUROOHG� LQ� KLJKHU� HGXFDWLRQ�� IRU� H[DPSOH�

WKURXJK�FKDQJLQJ�WKH�DYHUDJH�WLPH�WR�JUDGXDWLRQ�RU�WKH�OLNHOLKRRG�RI�GURSRXW��:H�DOVR�GR�QRW�

NQRZ�WKH�H[WHQW�RI�WKH�HIIHFWV�RQ�SURVSHFWLYH�ODERXU�PDUNHW�HQWUDQWV�DQG�WKH�HFRQRP\�DW�ODUJH��

7KH�GHFUHDVH�LQ�GHPDQG�IRU�DFDGHPLF�HGXFDWLRQ�PD\�HYHQWXDOO\�OHDG�WR�VKRUWDJHV�LQ�VRPH�KLJK�

VNLOO�VHFWRUV�RI�WKH�HFRQRP\��ZKHUHDV�WKH�LQFUHDVH�LQ�WDNH�XS�RI�67(0�VXEMHFWV�PD\�ERRVW�RWKHU�

KLJK�VNLOO�VHFWRUV�DQG�LPSURYH�QDWLRQDO�5	'�LQGLFDWRUV��,Q�DGGLWLRQ��WKH�LQFUHDVH�LQ�GHPDQG�IRU�

YRFDWLRQDO�HGXFDWLRQ�PD\�VXSSUHVV�RWKHU�ZKLWH�FROODU�VHFWRUV��EXW�LW�PD\�DGGUHVV�VRPH�YRFDWLRQDO�

VKRUWDJHV�RQ�WKH�'XWFK�ODERXU�PDUNHW��7KHVH�DUH�DOO�LPSRUWDQW�DYHQXHV�IRU�IXWXUH�UHVHDUFK���
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$� ,QVWLWXWLRQDO�EDFNJURXQG�

$��� 'HWDLOV�RQ�'XWFK�HGXFDWLRQ�

,Q�)LJXUH�$���ZH�SUHVHQW�D�JUDSKLFDO�RYHUYLHZ�RI�WKH�'XWFK�HGXFDWLRQ�V\VWHP��(GXFDWLRQ�LQ�WKH�

1HWKHUODQGV�LV�FRPSXOVRU\�IURP�DJH���XQWLO�DJH�����0RVW�FKLOGUHQ�HQWHU�NLQGHUJDUWHQ�DW�DJH���

DQG�VWDUW�DWWHQGLQJ�SULPDU\�VFKRRO�WZR�\HDUV�ODWHU��LQ�*UDGH����3ULPDU\�VFKRRO�WDNHV�VL[�\HDUV�WR�

FRPSOHWH�DQG�HQGV�ZLWK�D�VWDQGDUGL]HG�WHVW���

)LJXUH�$���7KH�'XWFK�HGXFDWLRQ�V\VWHP��VLPSOLILHG��

�

7KH�PRVW�FRPPRQ�W\SH�RI�VWDQGDUGL]HG�WHVW�LV�&,72��ZKLFK�LV�WDNHQ�E\�DSSUR[LPDWHO\�����RI�

SULPDU\�VFKRRO�VWXGHQWV��&,72�WHVW�FRYHUV�PDWKHPDWLFV��ODQJXDJH�DQG�JHQHUDO�OHDUQLQJ�DELOLW\��

DQG�WKH�WHVW�VFRUHV�DUH�LQWHQGHG�WR�KHOS�VWXGHQWV�DQG�WKHLU�SDUHQWV�LQ�FKRRVLQJ�WKH�DSSURSULDWH�

HGXFDWLRQ�WUDFN�IRU�WKHLU�VHFRQGDU\�VFKRROLQJ���

7KH�&,72�WHVW�VFRUHV�UDQJH�IURP�����WR�����SRLQWV�DQG�DUH�QRUPDOL]HG�VR�WKDW�WKH�QDWLRQDO�DQQXDO�

DYHUDJH� LV� ���� SRLQWV�� %DVHG� RQ� WKH� WHVW� VFRUHV�� WKH� VWXGHQWV� DUH� LVVXHG� WKH� IROORZLQJ� WUDFN�

UHFRPPHQGDWLRQV���

x� ���������9RFDWLRQDO�WUDFN��

x� ���������9RFDWLRQDO�RU�*HQHUDO�WUDFN�

x� ���������*HQHUDO�WUDFN�

x� ���������*HQHUDO�RU�$FDGHPLF�WUDFN�

x� ���������$FDGHPLF�WUDFN�

$JH *UDGH
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� SUH�VFKRRO 3UH�VFKRRO��RSWLRQDO�

6HFRQGDU\�VFKRRO��%ULGJLQJ�&ODVV�

*HQHUDO�VHFRQGDU\�
HGXFDWLRQ��+$92�

$FDGHPLF�VHFRQGDU\�
HGXFDWLRQ��9:2�

3UH�VFKRRO��FRPSXOVRU\�

8QLYHUVLW\�0DVWHU�
�:2�

(OHPHQWDU\�VFKRRO

9RFDWLRQDO�VHFRQGDU\�HGXFDWLRQ��0%2�

8QL��2I�$SSOLHG�6F��
%DFKHORU��+%2�

8QLYHUVLW\�%DFKHORU�
�:2�

90%2��%ULGJLQJ�&ODVV�

3UH�YRFDWLRQDO�VHFRQGDU\�HGXFDWLRQ��90%2�
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7KH� VWXGHQWV� DOVR� UHFHLYH� D� UHFRPPHQGDWLRQ� IURP� WKHLU� KHDG� WHDFKHU�� ZKR� XVHV� KLV� RU� KHU�

REVHUYDWLRQV�RI�WKH�SXSLOV�LQ�FODVV�WR�VXJJHVW�DQ�DSSURSULDWH�HGXFDWLRQ�WUDFN�����

$W�WKH�HQG�RI�*UDGH����VWXGHQWV�FKRRVH�ZKLFK�VHFRQGDU\�VFKRRO�WKH\�ZRXOG�OLNH�WR�HQWHU�DW�WKH�

VWDUW�RI�WKH�QH[W�DFDGHPLF�\HDU��0RVW�VHFRQGDU\�VFKRROV�RIIHU�DOO�WKUHH�HGXFDWLRQ�WUDFNV�WR�WKHLU�

VWXGHQWV�� ZKLFK� PHDQV� WKDW� WKH� VHFRQGDU\� VFKRRO� FKRLFH� LV� QRW� QHFHVVDULO\� GULYHQ� E\� WKH�

DIRUHPHQWLRQHG�WUDFN�UHFRPPHQGDWLRQV��$IWHU�HQUROOLQJ�LQWR�VHFRQGDU\�VFKRRO��VWXGHQWV�VSHQG�

RQH�WR�WKUHH�\HDUV�VWXG\LQJ�D�FRPPRQ��QRQ�WUDFNHG��FXUULFXOXP��7KLV�SHULRG�LV�UHIHUUHG�WR�DV�WKH�

³EULGJLQJ� \HDUV´���� )ROORZLQJ� WKH� EULGJLQJ� \HDUV�� VWXGHQWV� FKRRVH� WKHLU� SUHIHUUHG� WUDFN�� 7KH�

DFDGHPLF�WUDFN��9:2��HQGV�LQ�*UDGH�����VL[�\HDUV�DIWHU�HQWHULQJ�WKH�VHFRQGDU\�VFKRRO��DQG�D�

GLSORPD� IURP� WKH� DFDGHPLF� WUDFN� FRQVWLWXWHV� WKH� PLQLPXP� UHTXLUHPHQW� IRU� HQUROOLQJ� LQWR� D�

XQLYHUVLW\� �:2��� 7KH� JHQHUDO� WUDFN� �+$92�� HQGV� RQH� \HDU� HDUOLHU� �*UDGH� ���� DQG� SUHSDUHV�

VWXGHQWV�IRU�SURIHVVLRQDOO\�RULHQWHG�KLJKHU�HGXFDWLRQ��$�JHQHUDO� WUDFN�GLSORPD�FRQVWLWXWHV� WKH�

PLQLPXP� UHTXLUHPHQW� IRU� HQUROOLQJ� LQWR� SURIHVVLRQDO� KLJKHU� HGXFDWLRQ� SURJUDPV� �+%2��� EXW�

GRHV�QRW�PDNH�VWXGHQWV�HOLJLEOH�IRU�XQLYHUVLW\�HGXFDWLRQ��7KH�YRFDWLRQDO�WUDFN��90%2��HQGV�LQ�

*UDGH����DQG�SUHSDUHV�VWXGHQWV�IRU�D�YRFDWLRQDO�SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDP��0%2���7KH�

DFDGHPLF�WUDFN�LV�XVXDOO\�FRQVLGHUHG�WR�EH�PRUH�GLIILFXOW�WKDQ�WKH�JHQHUDO�WUDFN��ZKLFK�LV�XVXDOO\�

FRQVLGHUHG�WR�EH�PRUH�GLIILFXOW�WKDQ�WKH�YRFDWLRQDO�WUDFN���

$W�WKH�HQG�RI�*UDGH����DFDGHPLF�DQG�JHQHUDO�WUDFN�VWXGHQWV�FKRRVH�WKHLU�VXEMHFW�VSHFLDOL]DWLRQ��

7KLV�GHQRWHV�WKH�SRRO�RI�IRFDO�VXEMHFWV�IRU�WKH�UHPDLQLQJ�\HDUV�RI�VHFRQGDU\�VFKRRO��WZR�\HDUV�

IRU�WKH�JHQHUDO�WUDFN��DQG�WKUHH�\HDUV�IRU�WKH�DFDGHPLF�WUDFN���6WXGHQWV�FDQ�FKRRVH�DPRQJ�WKH�

IROORZLQJ�RSWLRQV�����1DWXUH�DQG�7HFKQRORJ\��Natuur en Techniek������1DWXUH�DQG�KHDOWK��Natuur 

en Gezondheid��� ��� (FRQRP\� DQG� VRFLHW\� �Economie en Maatschappij�� DQG� ��� &XOWXUH� DQG�

VRFLHW\��Cultuur en Maatschappij����$SDUW�IURP�FKRRVLQJ�D�VLQJOH�FXUULFXOXP��VWXGHQWV�FDQ�DOVR�

FRPELQH�WZR�FXUULFXOD��2XU�GDWD�VKRZV�WKDW�WKH�FRPELQDWLRQV�DUH�UHODWLYHO\�UDUH��EHLQJ�UHVWULFWHG�

DOPRVW�H[FOXVLYHO\�WR�WKH�FRPELQDWLRQV�RI�WKH�WZR�67(0�FXUULFXOD����DQG�����RU�WKH�WZR�QRQ�

67(0�FXUULFXOD����DQG�����,Q�WKLV�VWXG\��ZH�FRQVLGHU�D�VLPSOLILHG�FKRLFH�RI�VXEMHFW�VSHFLDOL]DWLRQ��

EXQGOLQJ�WRJHWKHU�WKH�67(0�DQG�0HGLFLQH��FXUULFXOXP����FXUULFXOXP����DQG�WKHLU�FRPELQDWLRQ���

DQG� WKH� 6RFLDO� 6FLHQFH� DQG� +XPDQLWLHV� �FXUULFXOXP� ��� FXUULFXOXP� ��� RU� DQ\� UHPDLQLQJ�

FRPELQDWLRQV����

�
���.RUWKDOV��������VKRZV�WKDW�DSSUR[LPDWHO\�����RI�VWXGHQWV�IROORZ�RQH�EULGJLQJ�\HDU������IROORZ�WZR�EULGJLQJ�
\HDUV��DQG������IROORZ�WKUHH�EULGJLQJ�\HDUV��������RI�VWXGHQWV�GR�QRW�IROORZ�DQ\�EULGJLQJ�\HDUV�DQG�FKRRVH�WKHLU�
WUDFN�VWUDLJKW�DZD\��



� �

���

,Q�WKH�ODVW�\HDU�RI�VHFRQGDU\�VFKRRO��VWXGHQWV�DSSO\�WR�SRVW�VHFRQGDU\�LQVWLWXWLRQV��7KH�DGPLVVLRQ�

SURFHVV�LV�ODUJHO\�QRQ�VHOHFWLYH��DOORZLQJ�VWXGHQWV�WR�HQURO�LQWR�DQ\�VFKRRO�DQG�SURJUDP�DYDLODEOH�

IRU�WKHLU�HGXFDWLRQ�WUDFN�GLSORPD�DQG�VXEMHFW�VSHFLDOL]DWLRQ���6HOHFWLYH�DGPLVVLRQV�DUH�PDLQWDLQHG�

RQO\�E\�D�VPDOO�VXEVHW�RI�RYHUVXEVFULEHG�SURJUDPV��VXFK�DV�PHGLFLQH�DQG�PHGLFDO�VFLHQFHV��$OO�

DSSOLFDWLRQV� DUH� VXEPLWWHG� WKURXJK� D� XQLILHG� RQOLQH� SODWIRUP�� ZKHUH� VWXGHQWV� DOVR� DSSO\� IRU�

VWXGHQW�ILQDQFH��

$��� 'HWDLOV�RQ�WKH�'XWFK�V\VWHP�RI�VWXGHQW�ILQDQFH�SULRU�WR������

3ULRU�WR�WKH������UHIRUP��WKH�'XWFK�V\VWHP�RI�VWXGHQW�ILQDQFH�RIIHUHG�WKUHH�W\SHV�RI�ILQDQFLQJ��

7KH�ILUVW�W\SH�ZDV�D�EDVLF��XQFRQGLWLRQDO�VXEVLG\�SDLG�PRQWKO\�WR�SRVW�VHFRQGDU\�VWXGHQWV�IRU�XS�

WR�IRXU�\HDUV��7KH�VXEVLG\�ZDV�LQWHQGHG�WR�FRYHU�VWXGHQWV¶�OLYLQJ�H[SHQVHV��DQG�LW�ZDV�DZDUGHG�

DW�WZR�UDWHV��GHSHQGLQJ�RQ�VWXGHQWV¶�OLYLQJ�DUUDQJHPHQWV��7KH�UDWHV�ZHUH�VHW�E\�D�GHFUHH�HYHU\�

FDOHQGDU�\HDU��DQG�WKH\�PLUURUHG�WKH�JUDGXDO�JURZWK�RI�WXLWLRQ�IHHV��7KH�VHFRQG�W\SH�RI�ILQDQFLQJ�

ZDV�D�PHDQV�WHVWHG�VXEVLG\�DZDUGHG�WR�VWXGHQWV�IURP�GLVDGYDQWDJHG�EDFNJURXQGV��7KH�DZDUGHG�

DPRXQW�ZDV�GHWHUPLQHG�E\�WKH�'XWFK�DXWKRULWLHV�EDVHG�RQ�VWXGHQWV¶�OLYLQJ�DUUDQJHPHQWV��WD[DEOH�

LQFRPH�RI�ERWK� SDUHQWV�� DQG�KRXVHKROG� FRPSRVLWLRQ��7KH� WKLUG� W\SH�RI� ILQDQFLQJ�ZDV� D� ORZ�

LQWHUHVW�ORDQ��7KH�ORDQ�ZDV�SURYLGHG�E\�D�JRYHUQPHQW�DJHQF\�ZKLFK�JXDUDQWHHG�ORDQ�ILQDQFLQJ�

DW�EHORZ�PDUNHW�UDWHV����6WXGHQWV�ZKR�WRRN�XS�WKH�ORDQ�ZHUH�H[SHFWHG�WR�UHSD\�LW�RYHU�WKH�SHULRG�

RI����\HDUV� IROORZLQJ�JUDGXDWLRQ� LQ�IL[HG�PRQWKO\� LQVWDOPHQWV�� ,I�D�VWXGHQW¶V�SRVW�JUDGXDWLRQ�

LQFRPH� ZDV� EHORZ� IXOO�WLPH� PLQLPXP�ZDJH�� WKHQ� WKH� UHSD\PHQW� ZDV� SXW� RQ� KROG�� DQG� WKH�

UHVLGXDO�DPRXQW�GXH�DIWHU����\HDUV�ZDV�IRUJLYHQ��$OO�'XWFK�VWXGHQWV�ZHUH�DOVR�HOLJLEOH�IRU�D�IUHH�

SXEOLF�WUDQVSRUW�FDUG��

�7DEOHV�$��DQG�$��OLVW�VWXGHQW�ILQDQFH�DPRXQWV�DQG�WDNH�XS�UDWHV�IRU�\HDUV������������3DQHO�$�

RI�7DEOH�$��FRUUHVSRQGV�WR�WKH�VWXGHQWV�RI�KLJKHU�HGXFDWLRQ�SURJUDPV��3DQHO�%�FRUUHVSRQGV�WR�

WKH�VWXGHQWV�RI�YRFDWLRQDO�SRVW�VHFRQGDU\�SURJUDPV��7DEOH�$��OLVWV�WKH�HOLJLELOLW\�WKUHVKROGV�IRU�

PHDQV�WHVWHG�VXEVLGLHV�DQG�ORDQ�UHSD\PHQW�FRQGLWLRQV��

�
���7KHUH�ZHUH�WKUHH�W\SHV�RI�ORDQV�����$�EDVLF�ORDQ�GHSHQGLQJ�RQ�LQGLYLGXDO�QHHGV�����D�ORDQ�WR�VPRRWK�SD\PHQW�RI�
WXLWLRQ�IHHV�H[SHQVHV��³FROOHJH�WXLWLRQ�FUHGLW´���DQG����D�ORDQ�WR�LQFUHDVH�WKH�GXUDWLRQ�RI�FRYHUDJH�RI�OLYLQJ�H[SHQVHV��
7KH�ORDQ�UHSD\PHQW�DPRXQW�ZDV�DXWRPDWLFDOO\�DGMXVWHG�E\�WKH�WD[�RIILFH��VR�WKDW�WKH�DPRXQW�QHYHU�H[FHHGHG�����
RI�WD[DEOH�LQFRPH���



���

� 7DEOH�$���)LQDQFLDO�$LG�$PRXQWV�DQG�7DNH�8S�5DWHV������������
�

3DQHO�$��+LJKHU�HGXFDWLRQ��8QLYHUVLW\��:2��DQG�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��+%2���
Basic subsidy (per month) 

 
Means-tested subsidy 

(maximum rate per month) 

�
Loans 

<HDU�
Take-up 

rate 

/LYLQJ�
ZLWK�
SDUHQWV�
�LQ�¼��

/LYLQJ�
,QGHS��
�LQ�¼��

Pub. trans. 
Card  

�YDOXH�LQ�¼� 

 

Take-up 
rate 

/LYLQJ�
ZLWK�
SDUHQWV�
�LQ�¼��

/LYLQJ�
,QGHS��
�LQ�¼��

�
%DVLF�/RDQ�
PD[�PWK��
�LQ�¼��

Take-
up rate 

7XLWLRQ�
FUHGLW�
�LQ�¼��

Take-up 
rate 

([WUD�/RDQ�
PD[��PWK��
�LQ�¼��

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������ 1�$� �������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������ 1�$� �������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������ ��� �������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������ ���� �������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������ ���� �������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������ ���� �������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������ ���� �������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������ ���� �������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������ ���� �������
����� 1�$� ������ ������ ������

�
1�$� ������ ������

�
������ 1�$� ������ 1�$� �������

����� 1�$� �� �� �����
�

1�$� ������
�

������ 1�$� ������ 1�$� �������
����� 1�$� �� �� �����

�
1�$� ������

�
������ 1�$� ������ 1�$� �������

����� 1�$� �� �� �����
�

1�$� ������
�

������ 1�$� ������ 1�$� �������
����� 1�$� �� �� �����

�
1�$� ������

�
������ 1�$� ������ 1�$� �������

�

� �



� �

���

� 7DEOH�$���)LQDQFLDO�$LG�$PRXQWV�DQG�7DNH�8S�5DWHV�������������&RQWLQXHG��
�

3DQHO�%��3RVW�VHFRQGDU\�YRFDWLRQDO�HGXFDWLRQ��0%2���
Basic subsidy (per month) 

 
Means-tested subsidy 

(maximum rate per month) 

�
Loans 

<HDU�
Take-up 

rate 

/LYLQJ�
ZLWK�
SDUHQWV�
�LQ�¼��

/LYLQJ�
,QGHS��
�LQ�¼��

Pub. trans. 
Card  

�YDOXH�LQ�¼� 

 

Take-up 
rate 

/LYLQJ�
ZLWK�
SDUHQWV�
�LQ�¼��

/LYLQJ�
,QGHS��
�LQ�¼��

�
%DVLF�/RDQ�
PD[�PWK��
�LQ�¼��

Take-
up rate 

7XLWLRQ�
FUHGLW�
�LQ�¼��

Take-up 
rate 

([WUD�/RDQ�
PD[��PWK��
�LQ�¼��

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������� 1�$� ������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������� 1�$� ������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������� ���� ������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������� ��� ������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������� ��� ������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������� ��� ������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������� ���� ������
����� ���� ����� ������ �����

�
���� ������ ������

�
������ ���� ������� ���� ������

����� ���� ����� ������ �����
�

���� ������ ������
�

������ ���� ������� ���� ������
����� 1�$� ����� ������ ������

�
1�$� ������ ������

�
������ 1�$� ������� 1�$� ������

����� 1�$� ����� ������ ����� � 1�$� ������ ������ � ������ 1�$� ������� 1�$� ������
����� 1�$� ����� ������ ����� � 1�$� ������ ������ � ������ 1�$� ������� 1�$� ������
����� 1�$� ����� ������ ����� � 1�$� ������ ������ � ������ 1�$� ������� 1�$� ������
����� 1�$� ����� ������ ����� � 1�$� ������ ������ � ������ 1�$� ������� 1�$� ������

Note: )LQDQFLDO�DLG�UDWHV�DSSOLFDEOH�DW�WKH�VWDUW�RI�WKH�DFDGHPLF�\HDU��6HSWHPEHU��IRU�\HDUV������WR�������'LYHUVH�VRXUFHV��7DNH�XS�UDWHV�DUH�EDVHG�RQ�WKH�DXWKRUV
�
FDOFXODWLRQV�EDVHG�RQ�Studenten Monitor�VXUYH\�������������)LQDQFLDO�DLG�DPRXQWV�DQG�VWUXFWXUH�DUH�WDNHQ�IURP�Rijksoverkeid�DQG�DUO�DUFKLYHV�DQG�'XWFK�
6WDWLVWLFDO�<HDUERRNV�RYHU������������1�$�GHQRWHV�XQDYDLODEOH�GDWD���

� �



���

7DEOH�$���(OLJLELOLW\�7KUHVKROGV�DQG�/RDQ�5HSD\PHQW�&RQGLWLRQV������������

<HDU�

)DPLO\�LQFRPH�HOLJLELOLW\�WKUHVKROGV�IRU�PHDQV�WHVWHG�VXEVLG\� �
/RDQ�

UHSD\PHQW�
LQWHUHVW�
UDWH�

+LJKHU�HGXFDWLRQ��:2�	�+%2�� � 9RFDWLRQDO�HGXFDWLRQ��0%2��
�

��SDUHQW�
KRXVHKROGV�

6LQJOH�SDUHQW�
KRXVHKROGV� �

��SDUHQW�
KRXVHKROGV�

6LQJOH�SDUHQW�
KRXVHKROGV� �

����� ����������� �����������
�

����������� �����������
�

1�$�
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

����� ����������� �����������
�

����������� �����������
�

������
����� ����������� �����������

�
����������� �����������

�
������

Note: 'DWD�FROOHFWHG�IURP�Rijksoverkeid�DQG�DUO�DUFKLYHV�DQG�'XWFK�6WDWLVWLFDO�<HDUERRNV�RYHU�
�����������1�$�GHQRWHV�XQDYDLODEOH�GDWD���

�

� �



� �

���

�

$��� $GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH������UHIRUP�

7KH������UHIRUP�LV�GLVFXVVHG�LQ�GHWDLO�LQ�6HFWLRQ����+HUH��ZH�SUHVHQW�HPSLULFDO�HYLGHQFH�RI�WKH�

LQIRUPDWLRQ�VKRFNV�WKDW�ZHUH�FDXVHG�E\�WKH�VWXGHQW�ILQDQFH�UHIRUP��)LJXUH�$��VKRZV�*RRJOH�

WUHQGV�IRU�NH\�TXHULHV�UHODWHG�WR�WKH�UHIRUP��7KH�TXHU\�³Basisbeurs´��i.e.,�XQLYHUVDO�VXEVLG\��LV�

UHODWLYHO\� VWDEOH�� ZLWK� WKUHH� PDLQ� SHDNV� LQ� -DQXDU\� ������ -XQH� ������ DQG� 2FWREHU� ������ ,Q�

-DQXDU\� ������ VWXGHQW� XQLRQV� RUJDQL]HG� ODUJH� QDWLRQDO� GHPRQVWUDWLRQ� DJDLQVW� WKH� HGXFDWLRQ�

EXGJHW�FXWV�WKDW�ZHUH�SURSRVHG�E\�99'�GXULQJ�WKH�HOHFWLRQ�FDPSDLJQ��-XQH������DQG�2FWREHU�

����� FRUUHVSRQG� WR� WKH� SRVW�HOHFWLRQ� UHIRUP� DQQRXQFHPHQWV��:H� DOVR� REVHUYH� KLJKHU� VHDUFK�

LQWHQVLW\� IRU� WKLV� TXHU\� LQ� \HDUV� ����� DQG�������ZLWK� WKH� TXHULHV� EHLQJ�SDUWLFXODUO\� IUHTXHQW�

DURXQG�0D\������DQG�-DQXDU\�������,Q�0D\�������WKH�JRYHUQPHQW�DQQRXQFHG�WKDW�WKH�UHIRUP�

ZRXOG�EH�SRVWSRQHG�E\�RQH�\HDU�� XQWLO�6HSWHPEHU������� ,Q� -DQXDU\������� WKH� ILUVW� FRKRUW� RI�

VWXGHQWV�DIIHFWHG�E\�WKH�UHIRUP�VWDUWHG�ILOLQJ�WKHLU�SRVW�VHFRQGDU\�HGXFDWLRQ�DSSOLFDWLRQV��

7KH�TXHU\� IRU�³Sociaal leenstelsel´��i.e.,�QHZ�VWXGHQW� ILQDQFH�V\VWHP��EHFRPHV� UHOHYDQW�DIWHU�

2FWREHU�������ZKLFK�LV�WKH�SRLQW�DW�ZKLFK�WKH�GHWDLOV�RI�WKH�QHZ�V\VWHP�ZHUH�UHYHDOHG�WR�WKH�

SXEOLF��7KH� VHDUFK� LQWHQVLW\�RI� WKLV�TXHU\� VXEVLGHV� DIWHU� WKH� LPSOHPHQWDWLRQ�RI� WKH� UHIRUP� LQ�

6HSWHPEHU�������7KH�TXHU\�³Afschaffing stufi´��i.e.,�UHPRYDO�RI�VWXGHQW�ILQDQFH��LV�D�V\QWKHWLF�

LQGH[� FRQVWUXFWHG� E\� DYHUDJLQJ� TXHULHV� RQ� UHODWHG� WHUPV� �³Afschaffing studiefianciering´��

³Afschaffing studiebeurs´�� HWF���� 7KLV� LQGH[�SHDNV� LQ� -DQXDU\������ DQG� -XQH�������ZKHQ� WKH�

WLPLQJ�RI�WKH�UHIRUP�DQG�LWV�GHWDLOV�ZHUH�PRVW�XQFHUWDLQ��7KHVH�TXHULHV�ZHUH�UHODWLYHO\�FRPPRQ�

WKURXJKRXW�WKH�WZR�DQQRXQFHPHQW�SHULRGV��VXEVLGLQJ�RQO\�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHIRUP�

LQ�6HSWHPEHU�������� �



� �

���

)LJXUH�$���*RRJOH�7UHQGV�RI�5HIRUP�5HODWHG�6HDUFK�4XHULHV�

Note�� 7KLV� ILJXUH� SORWV� WKH� *RRJOH� 7UHQG� LQGLFHV� IRU� TXHULHV� UHODWHG� WR� WKH� VWXGHQW� ILQDQFH� UHIRUP�� ,QGLFHV�
FRUUHVSRQG�WR�QDWLRQDO�PRQWKO\�*RRJOH�VHDUFKHV�LQ�WKH�1HWKHUODQGV��QRUPDOL]HG�E\�WKH�KLJKHVW�REVHUYHG�VHDUFK�
IUHTXHQF\��7KH�³Afschaffing stufi´��UHPRYDO�RI�VWXGHQW� ILQDQFH�� LV�D�V\QWKHWLF� LQGH[�FRQVWUXFWHG�E\�DYHUDJLQJ�
LQGLFHV�IRU�WKH�WHUPV�DVVRFLDWHG�ZLWK�WKH�UHPRYDO�RI�VWXGHQW�ILQDQFH��ZKLFK�ZH�FROOHFWHG�IURP�QHZV�FOLSSLQJV��$OO�
PDUNHUV�FRUUHVSRQGLQJ�WR�]HUR�PRQWKO\�VHDUFKHV�ZHUH�UHPRYHG�IURP�WKH�ILJXUH���
�
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%� 7KHRUHWLFDO�IUDPHZRUN�

,Q�WKLV�VHFWLRQ��ZH�GHULYH�FRPSDUDWLYH�VWDWLFV�IURP�RXU�WKHRUHWLFDO�IUDPHZRUN���

:H�FDQ�H[SUHVVߠ�஺כ�DQGכீߠ� �DV�D�IXQFWLRQ�RI�WKH�OLIHWLPH�SD\RII�IXQFWLRQV��XVLQJ�WKH�HTXLOLEULXP�

FRQGLWLRQV�SUHVHQWHG�LQ�6HFWLRQכீߠ���� �VROYHV�ܴ௜ீሺכீߠሻ ൌ ܴ௜௏ሺכீߠሻ��DQG�ZLWK�ܴ௜௏ሺߠ௜ሻ�QRUPDOL]HG�WR�

Ͳ��ZH�FDQ�VKRZ�DQDO\WLFDOO\�WKDW��

כீߠ ൌ ͳ െ�
ͳ

ீݐሺீߢ ൅ ͳሻ െ ௏ߢ௏ݐ

ൈ ቐ ෍ ௧ீሻߎሺܧ
்ି௧ಸ

௞ୀ௧ಸାଵ

െ ሺͳ ൅ ܾሻൣሺீݐ െ ௏ݐ ൅ ͳሻൣீܨ െ ሺͳ െ ଴ݏ଴ீሻ݌ െ ሺͳ െ ଵ૚ሼ݈݁݅݃ሽ൧ݏଵீሻ݌ െ ܨ௏ሺீݐ െ ௏ሻ൧ܨ

െ ෍ ሺܧ ௧ܻ
௏ሻ

௧ಸ

௧ୀ௧ೇାଵ

ቑ�

כீߠ � LV� LQFUHDVLQJ� LQீߢ��� LOOXVWUDWLQJ� WKDW� WKH� KDUGHU� LV� JHQHUDO� HGXFDWLRQ� UHODWLYH� WR� YRFDWLRQDO�

HGXFDWLRQ�� WKH�KLJKHU� LV� WKH� DELOLW\� OHYHO� RI� WKH� VWXGHQW�ZKR� LV� LQGLIIHUHQW� EHWZHHQ� WKHVH� WZR�

RSWLRQVכீߠ�� � LV� DOVR� LQFUHDVLQJ� LQ� WKH� QHW� ILQDQFLDO� FRVWV� RI� DWWHQGLQJ� JHQHUDO� HGXFDWLRQ� RYHU�

YRFDWLRQDO� HGXFDWLRQ�� DV� ZHOO� DV� LQ� WKH� FRVWV� RI� ERUURZLQJ� ܾ�� DQG� LQ� WKH� RSSRUWXQLW\� FRVWV�

UHSUHVHQWHG�E\�WKH�FRXQWHUIDFWXDO�ZDJH�D�VWXGHQW�ZRXOG�UHFHLYH�DIWHU�JUDGXDWLQJ�IURP�YRFDWLRQDO�

HGXFDWLRQ��/DVWO\כீߠ�� �LV�GHFUHDVLQJ�LQ�WKH�H[SHFWHG�SUHPLXP�IURP�JHQHUDO�HGXFDWLRQ��LQFUHDVLQJ�

WKH�SUHPLXP�IURP�JHQHUDO�HGXFDWLRQ�RYHU�YRFDWLRQDO�HGXFDWLRQ�LQFUHDVHV�WKH�VKDUH�RI�VWXGHQWV�LQ�

JHQHUDO�HGXFDWLRQ���

6LPLODUO\ߠ��஺כ�VROYHV�ܴ௜஺ሺߠ஺כሻ ൌ ܴ௜ீሺߠ஺כሻ��ZKLFK�HYHQWXDOO\�OHDGV�WR��

כ஺ߠ ൌ ͳ െ�
ͳ

஺ݐ஺ߢ െ ீݐሺீߢ ൅ ͳሻ

ൈ ቐെሺͳ ൅ ܾሻሾܨ஺ݐ஺ െ ܨீ ሺீݐ ൅ ͳሻ െ ሺீݐ െ ௏ݐ ൅ ͳሻሺݏ଴ሺ݌଴஺ െ ଴ீሻ݌ ൅ ଵ஺݌ଵሺݏ െ ଵீሻሻ݌

൅ ሺݐ஺ െ ீݐ ൅ ͳሻሺݏ଴ሺͳ െ ଴஺ሻ݌� ൅ ଵሺͳݏ െ ଵ஺ሻሻሿ݌ ൅ ෍ ௧ሺܧ ௧ܻ
஺ െ ௧ܻ

ீሻ
்ି௧ಲ

௞ୀ௧ಲାଵ

െ ෍ ሺܧ ௧ܻ
ீሻ

௧ಲ

௧ୀ௧ಸାଵ

ቑ�

כீߠ��KDV�D�VLPLODU�H[SUHVVLRQ�WR�WKDW�RIכ஺ߠ ��H[FHSW�WKDW�IRU�WKH�VWXGHQW�ZKR�LV�LQGLIIHUHQW�EHWZHHQ�

JHQHUDO�DQG�DFDGHPLF�HGXFDWLRQ��WKH�UHOHYDQW�FRXQWHUIDFWXDO�LV�JHQHUDO�HGXFDWLRQ��VXFK�WKDW�i)�WKH�

FRXQWHUIDFWXDO�QHW�FRVW�RI�DWWHQGLQJ�DFDGHPLF�HGXFDWLRQ�LV�DWWHQGLQJ�JHQHUDO�HGXFDWLRQ��DQG�ii) 
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���

WKH� RSSRUWXQLW\� FRVW� IURP� DWWHQGLQJ� DFDGHPLF� HGXFDWLRQ� LV� QRZ� WKH� SUHPLXP� IURP� JHQHUDO�

HGXFDWLRQ�����

Comparative Statics�

&KDUOHV��+XUVW�DQG�1RWRZLGLJGR��������VKRZ�WKDW�WKH�LPSDFW�RI�D�SROLF\�VKRFN�ܵ�RQ�VRUWLQJ��i.e.��

RQ� HTXLOLEULXP� DELOLW\� WKUHVKROGV� RI� �כ஺ߠ DQG� כீߠ �� FDQ� RFFXU� WKURXJK� IRXU� GLVWLQFW� FKDQQHOV��

6SHFLILFDOO\��D�SROLF\�VKRFN�FDQ�DIIHFWכீߠ� �E\�HLWKHU�����VKLIWLQJ�VWXGHQWV¶�H[SHFWDWLRQV�DERXW�WKH�

ZDJH�SUHPLXP�RI�JHQHUDO�RYHU�YRFDWLRQDO�HGXFDWLRQ�����FKDQJLQJ�WKH�FRVW�RI�ERUURZLQJ�WR�FRYHU�

WKH�DGGLWLRQDO�FRVWV�RI�DWWHQGLQJ�JHQHUDO�HGXFDWLRQ�RYHU�YRFDWLRQDO�HGXFDWLRQ�����DIIHFWLQJ�WKH�QHW�

FRVWV�RI�DWWHQGLQJ�JHQHUDO�YHUVXV�YRFDWLRQDO�HGXFDWLRQ��ZKLFK�FDQ�EH�GULYHQ�E\�FKDQJHV�WR�YDULRXV�

HOHPHQWV�RI�FRVWV�±�WXLWLRQ�IHHV��XQFRQGLWLRQDO�ILQDQFLDO�DLG��PHDQV�WHVWHG�ILQDQFLDO�DLG��RU�WKH�

SUREDELOLWLHV� RI� KDYLQJ� WR� UHSD\� ILQDQFLDO� DLG�� DQG� ��� E\� FKDQJLQJ� WKH� RSSRUWXQLW\� FRVW� RI�

DWWHQGLQJ�JHQHUDO�RYHU�YRFDWLRQDO�HGXFDWLRQ��L�H��DQ�LQFUHDVH�LQ�WKH�RXWVLGH�ZDJH�OHYHO�VWXGHQWV�

ZRXOG� UHFHLYH� LI� WKH\�ZHUH� WR� DWWHQG� YRFDWLRQDO� HGXFDWLRQ� LQVWHDG� RI� JHQHUDO� HGXFDWLRQ�� 7KH�

UHODWLYH�LPSRUWDQFH�RI�HDFK�RI�WKHVH�FKDQQHOV�LV�ZHLJKWHG�E\�WKH�UHODWLYH�GLIILFXOW\�DQG�GXUDWLRQ�

RI� ERWK� RSWLRQV� XQGHU� FRQVLGHUDWLRQ�� WKH� KDUGHU� DQG� ORQJHU� LW� LV� WR� DWWHQG� JHQHUDO� HGXFDWLRQ�

FRPSDUHG�WR�YRFDWLRQDO�HGXFDWLRQ��WKH�OHVV�RQH�VKRXOG�H[SHFW�S�WR�DIIHFW�VRUWLQJ����

,PSRUWDQWO\��DW�IL[HG�OHYHO�RI�ILQDQFLDO�DLGݏ�଴��DQ�LQFUHDVH�LQ�WKH�UHSD\PHQW�SUREDELOLW\݌�଴�LQGXFHG�

E\�WKH�VKRFN�ܵ�VKLIWV�WKH�HTXLOLEULXP�DELOLW\�WKUHVKROGV�upwards��7KLV�PHDQV�WKDW�WKH�ZHDNHVW�

VWXGHQWV�LQ�WKH�JHQHUDO�WUDFN�ZLOO�VRUW�LQWR�WKH�YRFDWLRQDO�WUDFN���

7KXV��D�VKRFN�ܵ�LV�H[SHFWHG�WR�DIIHFW�VRUWLQJ�WKURXJK�SRWHQWLDOO\�IRXU�GLIIHUHQW�W\SHV�RI�FKDQQHOV�

UXQQLQJ�WKURXJK�FKDQJHV�LQ�WKH�OLIHWLPH�H[SHFWHG�SD\RII�RI�HDFK�HGXFDWLRQ�W\SH��WKH�RYHUDOO�VLJQ�

DQG�PDJQLWXGH�RI�WKH�HIIHFW�EHLQJ�WKH�VXP�RI�WKHVH�GLVWLQFW�W\SHV�RI�HIIHFW��,Q�WKH�DEVHQFH�RI�DQ\�

RWKHU�FKDQQHOV�� D� VKRFN�DIIHFWLQJ�only� UHSD\PHQW�XQFHUWDLQW\�E\� LQFUHDVLQJ݌�଴� DQG݌�ଵ�ZRXOG�

ORZHUכீߠ� �DQGߠ�஺כ��� �
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&� (PSLULFDO�6WUDWHJ\��)XQFWLRQDO�)RUPV�DQG�$VVXPSWLRQV�

&��� 0RGHO�RI�*UDGH����WUDFN�HQUROPHQW�

6HFRQGDU\�VFKRRO�VWXGHQWV�FDQ�FKRRVH�DPRQJ�WKUHH�VHSDUDWH�HGXFDWLRQ�WUDFNV��7KDW�LV�ZK\�ZH�

PRGHO�VWXGHQWV¶�*UDGH����WUDFN�HQUROPHQWV�LQ�D�PXOWLQRPLDO�ORJLW�IUDPHZRUN���
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ZKHUH�i LQGH[HV�VWXGHQWV�DQG�j�LQGH[HV�VHFRQGDU\�VFKRRO�WUDFNV��Y�LV�WKH�FKRLFH�YDULDEOH��j*�LV�WKH�

VHOHFWHG�WUDFN��[�LV�D�YHFWRU�RI�FRYDULDWHV��DQG�ȕ�LV�D�VHW�RI�FKRLFH�VSHFLILF�SDUDPHWHU�YHFWRUV��VXFK�
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7KH�YHFWRU�RI�FRYDULDWHV�FRQWDLQV�D�WLPH�WUHQG��D�VHW�RI�HLJKW�\HDUO\�GXPPLHV�FRYHULQJ�WKH�SHULRGV�

RI� UHIRUP� DQQRXQFHPHQWV� DQG� UHIRUP� LPSOHPHQWDWLRQ�� DQG� D� YHFWRU� RI� VWXGHQW¶V� REVHUYDEOH�

FKDUDFWHULVWLFV� ]�� LQFOXGLQJ� GXPPLHV� IRU� JHQGHU�� LPPLJUDWLRQ� DQG� HWKQLF� EDFNJURXQG� DQG�

UHVLGHQWLDO�FKDUDFWHULVWLFV��XUEDQL]DWLRQ�OHYHO�DQG�SURYLQFH�RI�UHVLGHQFH���7KH�PRGHO�XVHV�D�OLQHDU�

WLPH� WUHQG�ZKLFK� UXQV� WKURXJKRXW� WKH� SHULRG� RI� REVHUYDWLRQ�� � �i if t t �� 7KH� VDPH� WLPH� WUHQG�

VSHFLILFDWLRQ�LV�XVHG�E\�WKH�PRGHO�RI�*UDGH����VXEMHFW�VSHFLDOL]DWLRQ��7DEOH�'����

7KH� UHIRUP� HIIHFWV� DUH� FDSWXUHG� E\� WKH� VHW� RI� GXPPLHV� FRYHULQJ� WKH� SHULRGV� RI� UHIRUP�

DQQRXQFHPHQWV�DQG�UHIRUP�LPSOHPHQWDWLRQ��7KH�VHW�RI�\HDUO\�UHIRUP�GXPPLHV�DFFRXQWV�IRU�WKH�

VWDJJHUHG�DQQRXQFHPHQW�ZKLFK�PDGH�WKH�UHIRUP�DQG�LWV�GHWDLOV�PRUH�VDOLHQW�WR�WKH�ODWHU�FRKRUWV�

RI�VWXGHQWV��,QGHHG��VWXGHQWV�ZKR�EHJDQ�WKHLU�VWXGLHV�ODWHU�KDG�PRUH�WLPH�WR�DGMXVW�WR�WKH�QHZ�

VWXGHQW�ILQDQFH�UHJLPH��ZKLFK�ZRXOG�LPSO\�VWURQJHU�UHIRUP�HIIHFWV�DPRQJ�WKH�ODWHU�FRKRUWV���

7KURXJKRXW�WKH�SDSHU��WKH�UHIRUP�HIIHFWV�DUH�SUHVHQWHG�LQ�WKH�IRUP�RI�DYHUDJH�PDUJLQDO�HIIHFWV�

FRUUHVSRQGLQJ�WR�WKUHH�FRPSRVLWH�FRHIILFLHQWV�ZKLFK�UHSUHVHQW�WKH�SHULRG�RI�ILUVW�DQQRXQFHPHQW�

� FAJ ���VHFRQG�DQQRXQFHPHQW�� SAJ ���DQG�WKH�UHIRUP�LPSOHPHQWDWLRQ�� RIJ ���7KHVH�DUH�FRQVWUXFWHG�

E\� DSSO\LQJ� OLQHDU� WUDQVIRUPDWLRQV� WR� WKH� UHJUHVVLRQ� FRHIILFLHQWV� � yE � FRUUHVSRQGLQJ� WR� WKH�

LQGLYLGXDO�UHIRUP�GXPPLHV��IRU�VLPSOLFLW\��KHUH�ZH�RPLW�WKH�FKRLFH�VXEVFULSW��j���
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&��� 0RGHO�RI�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH����

7KH�FKRLFH�WR�VZLWFK�WR�D�ORZHU�WUDFN�LQ�*UDGH����LV�D�ELQDU\�FKRLFH��ZKLFK�LV�ZK\�ZH�PRGHO�LW�

LQ�WKH�VWDQGDUG�ELQDU\�ORJLVWLF�IUDPHZRUN���
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Y�HTXDOV�WR���LI�VWXGHQW�i�GHFLGHG�WR�VZLWFK�WR�D�ORZHU�WUDFN��DQG���RWKHUZLVH��$V�EHIRUH��[�LV�D�

YHFWRU� RI� FRYDULDWHV�� DQG� ȕ� LV� D� SDUDPHWHU� YHFWRU�� 7KH� VHW� RI� FRYDULDWHV� PLUURUV� WKH� VHW�

FRUUHVSRQGLQJ� WR� WKH�*UDGH���� WUDFN�HQUROPHQW�PRGHO��ZLWK�RQH�H[FHSWLRQ��7KH� WLPH� WUHQG� LV�

VSHFLILHG�DV� � � � �����i i if t t t � �� ��ZKLFK�PHDQV�WKDW�WKH�OLQHDU�WUHQG�VWRSV�LQ�\HDU������DQG�LW�LV�

QRW�H[WUDSRODWHG�IXUWKHU��7KLV�LV�WR�DFFRXQW�IRU�WKH�ODFN�RI�D�FOHDU�SUH�DQQRXQFHPHQW�WUHQG�LQ�WUDFN�

VZLWFKLQJ��)LJXUH�����7KH�VDPH�WLPH�WUHQG�VSHFLILFDWLRQ�LV�DOVR�XVHG�LQ�WKH�*UDGH����PRGHO�RI�

OHDYLQJ�WKH�67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ��7DEOH�'����DQG�DQ�DOWHUQDWLYH�VSHFLILFDWLRQ�IRU�

WKH�*UDGH����WUDFN�HQUROPHQW�PRGHO��7DEOH�(����$Q�DOWHUQDWLYH�VSHFLILFDWLRQ�RI�WKH�*UDGH����

WUDFN�VZLWFKLQJ�PRGHO�ZKLFK�XVHV�D�FRQWLQXRXV�OLQHDU�WLPH�WUHQG�LV�SUHVHQWHG�LQ�7DEOH�(����

� �
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'� )XUWKHU�UHVXOWV�DQG�VXSSRUWLQJ�HYLGHQFH�

'��� +HWHURJHQHLW\�LQ�WUDFN�HQUROPHQW�UHVSRQVHV�ZLWK�UHVSHFW�WR�IDPLO\�LQFRPH�

7R�H[SORUH�ZKHWKHU�ORZ�LQFRPH�VWXGHQWV�UHVSRQGHG�WR�WKH�UHIRUP�GLIIHUHQWO\�WKDQ�KLJK�LQFRPH�

VWXGHQWV�� ZH� VSOLW� WKH� VWXGHQWV� LQWR� WKUHH� JURXSV� VHSDUDWHG� E\� WHUFLOHV� RI� WKH� FRKRUW�VSHFLILF�

GLVWULEXWLRQV�RI�SDUHQWDO�LQFRPH��2XU�SUHIHUUHG�SDUHQWDO�LQFRPH�PHDVXUH�LV�MRLQW�SDUHQWDO�LQFRPH�

�FRPELQLQJ�DQQXDO�ODERXU�HDUQLQJV�DQG�EXVLQHVV�UHYHQXHV�RI�ERWK�SDUHQWV���ZKLFK�LV�DYHUDJHG�

RYHU�WKH�ILYH�\HDUV�SUHFHGLQJ�WKH�SRLQW�RI�REVHUYDWLRQ��:H�DYHUDJH�RYHU�ILYH�\HDUV�WR�VPRRWK�RXW�

DQ\� WUDQVLWRU\� LQFRPH� VKRFNV�� :H� XVH� MRLQW� SDUHQWDO� LUUHVSHFWLYH� RI� SDUHQWV¶� DFWXDO� OLYLQJ�

DUUDQJHPHQWV��ZKLFK�LV�LQ�OLQH�ZLWK�WKH�LQFRPH�WHVW�WKDW�LV�DSSOLHG�IRU�WKH�PHDQV�WHVWHG�VWXG\�

VXEVLG\���

+DYLQJ�VWXGHQWV�VSOLW� LQWR� WKH� WKUHH�LQFRPH�JURXSV��ZH�HVWLPDWH�WKH�PRGHO�RI�*UDGH����WUDFN�

FKRLFH��DQG�WKH�PRGHO�RI�*UDGH����WUDFN�VZLWFKLQJ�VHSDUDWHO\�IRU�HDFK�RI�WKH�WKUHH�JURXSV��7KH�

PRGHO�VSHFLILFDWLRQV�XVHG�IRU�WKLV�H[HUFLVH�DUH�WKH�VDPH�DV�WKH�VSHFLILFDWLRQV�SUHVHQWHG�LQ�7DEOHV�

��DQG����7KH�UHIRUP�HIIHFWV�FRUUHVSRQGLQJ�WR�WKHVH�PRGHOV�DUH�SUHVHQWHG�LQ�7DEOHV�%��DQG�%����

$V�EHIRUH��ZH�SUHVHQW�WKH�UHIRUP�UHVSRQVHV�ERWK�LQ�DEVROXWH�WHUPV��3DQHO�$��DQG�LQ�UHODWLYH�WHUPV�

�3DQHO�%�����

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����WUDFN�HQUROOPHQW��E\�
SDUHQWDO�LQFRPH�WHUFLOHV�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
�

7UDFN�

�
�

,QFRPH�
JURXS��

3UH�DQQ��VKDUHV�
�������ZLWKLQ�
LQFRPH�WHUFLOHV��

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
$FDGHPLF� /RZ�� ���� �����


� �����


� �����


�

0HGLXP�� ���� �����


� �����


� �����


�
+LJK�� ������ �����


� �����


� �����


�

*HQHUDO� /RZ�� ���� �����


� �����


� �����


�
0HGLXP�� ���� �����

� �����


� �����


�
+LJK�� ������ ����


� ����
� �����

9RFDWLRQDO� /RZ�� ���� ����


� ����


� ����


�
0HGLXP�� ���� ����


� ����


� ����


�
+LJK�� ���� ����


� ����


� ����


�

�
�
�

�
�
�

� � � �
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�� ��
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

7UDFN� ,QFRPH�
JURXS�� � 8QFHUWDLQW\� 8QFHUWDLQW\�

UHVROXWLRQ�
3RVW�

LPSOHPHQWDWLRQ�
$FDGHPLF� /RZ�� � �����


� ������


� ������


�
� 0HGLXP�� � �����


� ������


� ������


�
� +LJK�� � �����


� ������


� ������


�
*HQHUDO� /RZ�� � �����


� ������


� ������


�
� 0HGLXP�� � �����

� �����


� ������


�
� +LJK�� � ����


� ����
� �����
9RFDWLRQDO� /RZ�� � ����


� ����


� �����


�
� 0HGLXP�� � ����


� ����


� �����


�
� +LJK�� � ����


� ����


� �����
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Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�PXOWLQRPLDO�ORJLW�PRGHO�RI�*UDGH����KLJK�VFKRRO�WUDFN�HQUROOPHQW��7KH�PRGHOV�DUH�VSOLW�E\�
SDUHQWDO�LQFRPH�WHUFLOHV�DQG�XVH�UHVSHFWLYHO\�������������������DQG���������REVHUYDWLRQV�RYHU�
\HDUV������������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH�
DQG�HPSOR\PHQW�VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������
VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��
�

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH�
����E\�SDUHQWDO�LQFRPH�WHUFLOHV�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
2XWFRPH�

�
,QFRPH�
JURXS��

�
3UH�DQQRXQFHPHQW�
VKDUHV��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
6ZLWFKLQJ�
WR�D�ORZHU�
WUDFN��

/RZ�� ����� ����


� ����

� ������
0HGLXP�� ����� ����


� ����


� �����
�
+LJK�� ����� ����


� ����


� ������ � � � � �

3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� ,QFRPH�
JURXS�� � 8QFHUWDLQW\� 8QFHUWDLQW\�

UHVROXWLRQ�
3RVW�

LPSOHPHQWDWLRQ�
6ZLWFKLQJ�
WR�D�ORZHU�
WUDFN��

/RZ�� � �����


� �����

� ������
0HGLXP�� � �����


� �����


� �����
�
+LJK�� � �����


� �����


� �����

 
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH� ORJLW�PRGHOV� RI�*UDGH� ��� KLJK� VFKRRO� WUDFN� VZLWFKLQJ��7KH�PRGHOV� DUH� VSOLW� E\� SDUHQWDO�
LQFRPH� WHUFLOHV�DQG�XVH� UHVSHFWLYHO\�������������������DQG���������REVHUYDWLRQV�RYHU�\HDUV�
����������� &RQWUROV�� $JH�� JHQGHU�� PLJUDWLRQ� VWDWXV�� HWKQLF� EDFNJURXQG�� SDUHQWDO� LQFRPH��
HPSOR\PHQW�VWDWXV��OLQHDU�SUH�WUHQG�FRYHULQJ�WKH�SHULRG������������UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�
XUEDQL]DWLRQ�LQGH[��


� ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�
OHYHO��



� �

���

'��� +HWHURJHQHLW\�LQ�WUDFN�HQUROPHQW�UHVSRQVHV�ZLWK�UHVSHFW�WR�JHQGHU�

1H[W��ZH�H[SORUH ZKHWKHU�PDOH�VWXGHQWV�UHVSRQGHG�WR�WKH�UHIRUP�GLIIHUHQWO\�WKDQ�IHPDOH�VWXGHQWV��

7KH�UHIRUP�HIIHFWV�FRUUHVSRQGLQJ�WR�WKH�JHQGHUHG�PRGHOV�RI�*UDGH����WUDFN�FKRLFH�DQG�*UDGH����

WUDFN�VZLWFKLQJ�DUH�SUHVHQWHG�LQ�7DEOHV�%��DQG�%�������

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����WUDFN�HQUROPHQW��E\�JHQGHU�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
7UDFN�

�
*HQGHU�

�

3UH�DQQRXQFHPHQW�
VKDUHV��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
$FDGHPLF� 0DOH� ������ �����


� �����


� �����


�

)HPDOH� ������ �����


� �����


� �����


�
*HQHUDO� 0DOH� ������ �����
� �����



� �����


�

)HPDOH� ������ �����


� �����


� �����


�
9RFDWLRQDO� 0DOH� ������ ����


� ����


� ����


�

)HPDOH� ������ ����


� ����


� ����


�� � � � � �

3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

7UDFN� *HQGHU� �� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

$FDGHPLF� 0DOH�
�

�����


� �����


� ������


�
)HPDOH� �� �����


� ������


� ������


�

*HQHUDO� 0DOH�
�

������ �����

� ������


�
)HPDOH� �� �����
� �����


� ������


�

9RFDWLRQDO� 0DOH�
�

����


� ����


� �����


��
)HPDOH� �� ����


� ����


� �����


�

�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�PXOWLQRPLDO�ORJLW�PRGHO�RI�*UDGH����KLJK�VFKRRO�WUDFN�HQUROPHQW��7KH�PRGHOV�DUH�VSOLW�E\�
JHQGHU� DQG� XVH� UHVSHFWLYHO\� ���������� DQG� ���������� REVHUYDWLRQV� RYHU� \HDUV� �����������
&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH�DQG�HPSOR\PHQW�
VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������VLJQLILFDQFH�OHYHO��


� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��
�
�

�

� �



� �

���

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH�
����E\�JHQGHU�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
2XWFRPH�

�
*HQGHU�

3UH�DQQRXQFHPHQW�
VKDUHV��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
6ZLWFKLQJ�WR�
D�ORZHU�WUDFN��

0DOH� ����� ����


� ����


� ����


�
)HPDOH� ����� ����


� ����
� ������� � � � � �

3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� *HQGHU� �� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

6ZLWFKLQJ�WR�
D�ORZHU�WUDFN��

0DOH�
�

�����


� �����


� �����


�
)HPDOH� �� �����


� �����
� �������

�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHOV�RI�*UDGH����KLJK�VFKRRO�WUDFN�VZLWFKLQJ��7KH�PRGHOV�DUH�VSOLW�E\�JHQGHU�DQG�
XVH�UHVSHFWLYHO\�����������DQG�����������REVHUYDWLRQV�RYHU�\HDUV������������&RQWUROV��$JH��
JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO� LQFRPH��HPSOR\PHQW�VWDWXV�� OLQHDU�SUH�
WUHQG�FRYHULQJ�WKH�SHULRG������������UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������
VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��

'��� +HWHURJHQHLW\�LQ�WUDFN�HQUROPHQW�UHVSRQVHV�ZLWK�UHVSHFW�WR�DELOLW\�

$QDO\VLQJ�ZKHWKHU� ORZ�DELOLW\� VWXGHQWV� UHVSRQGHG� WR� WKH� UHIRUP�GLIIHUHQWO\� WKDQ� KLJK�DELOLW\�

VWXGHQWV�LV�FRPSOLFDWHG�E\�VHYHUDO�IDFWRUV��)LUVW��RXU�SUHIHUUHG�PHDVXUH�RI�VWXGHQW�DELOLW\��*UDGH�

��WUDFN�UHFRPPHQGDWLRQV�PDGH�E\�WKH�KHDG�WHDFKHU��LV�DYDLODEOH�RQO\�IURP�\HDU������RQZDUGV��

6HFRQG�� MXVW� OLNH� WKH� VWXGHQWV¶� GHFLVLRQV�� WKH� WHDFKHUV¶� WUDFN� UHFRPPHQGDWLRQV� PD\� EH� DOVR�

DIIHFWHG�E\�WKH�UHIRUP�DQQRXQFHPHQWV��IXUWKHU�HYLGHQFH�RQ�WKLV�FDQ�EH�IRXQG�LQ�)LJXUH�)����7KLV�

PHDQV�WKDW�WKH�UHIRUP�PD\�KDYH�GLVWRUWHG�RXU�SUHIHUUHG�PHDVXUH�RI�VWXGHQW�DELOLW\��)RU�WKHVH�WZR�

UHDVRQV��ZH�DEVWDLQ�IURP�ILWWLQJ�DQ\�UHJUHVVLRQ�PRGHOV�WKDW�JURXS�VWXGHQWV�E\�WKHLU�DELOLWLHV��DQG�

LQVWHDG�ZH�UHVRUW�WR�D�GHVFULSWLYH�DQDO\VLV����

,Q�)LJXUH�'���ZH�VSOLW�*UDGH����VWXGHQWV�LQWR�ILYH�DELOLW\�JURXSV�EDVHG�RQ�WKHLU�*UDGH���WHDFKHU¶V�

UHFRPPHQGDWLRQV�� DQG�ZH�TXDQWLI\�KRZ�PDQ\� VWXGHQWV�ZLWKLQ� WKHVH�JURXSV�HQUROOHG� LQWR� WKH�

DFDGHPLF��JHQHUDO�� DQG�YRFDWLRQDO� WUDFNV�RYHU� WKH�SHULRG�RI�REVHUYDWLRQ� �3DQHOV�$��%�DQG�&��

UHVSHFWLYHO\��� (DFK� SDQHO� FRQWDLQV� WZR� JUDSKV�� WKH� ILUVW� RQH� VKRZLQJ� WKH�ZLWKLQ�JURXS� WUDFN�

VKDUHV�UHFRUGHG�LQ�������DQG�WKH�VHFRQG�RQH�VKRZLQJ�KRZ�WKHVH�VKDUHV�HYROYHG�RYHU�WKH�SHULRG�

RI�REVHUYDWLRQ��,Q�FRQWUDVW�WR�)LJXUH����WKH�FKDQJHV�DUH�VSHFLILHG�LQ�DEVROXWH�WHUPV��SHUFHQWDJH�

SRLQWV���ZKLFK�IDFLOLWDWHV�FRPSDULVRQV�DFURVV�WKH�ILYH�JURXSV���



� �

���

)LJXUH�'���*UDGH����WUDFN�VKDUHV��\HDUV������������E\�WKH�UHFRPPHQGDWLRQV�RI�WKH�KHDG�WHDFKHU�

3DQHO�$��$FDGHPLF�WUDFN�VKDUHV�UHFRUGHG�LQ������DQG�SHUFHQWDJH�SRLQW�GLIIHUHQFHV�RI�DFDGHPLF�
WUDFN�VKDUHV�UHFRUGHG�LQ�WKH�VXEVHTXHQW�\HDUV��

�
3DQHO�%��*HQHUDO�WUDFN�VKDUHV�UHFRUGHG�LQ������DQG�SHUFHQWDJH�SRLQW�GLIIHUHQFHV�RI�JHQHUDO�WUDFN�
VKDUHV�UHFRUGHG�LQ�WKH�VXEVHTXHQW�\HDUV��

�
3DQHO�&��9RFDWLRQDO�WUDFN�VKDUHV�UHFRUGHG�LQ������DQG�SHUFHQWDJH�SRLQW�GLIIHUHQFHV�RI�YRFDWLRQDO�
WUDFN�VKDUHV�UHFRUGHG�LQ�WKH�VXEVHTXHQW�\HDUV��

�
Note: $XWKRUV¶�FDOFXODWLRQV�RI�*UDGH����WUDFN�VKDUHV�VSOLW�E\�*UDGH���WUDFN�UHFRPPHQGDWLRQV�RI�
WKH�KHDG�WHDFKHU��&KDUWV�RQ�WKH�OHIW�SORW�WKH�ZLWKLQ�JURXS�WUDFN�VKDUHV�DWWDLQHG�LQ�������DQG�FKDUWV�
RQ�WKH�ULJKW�WUDFN�WKH�FKDQJHV�RI�WUDFN�VKDUHV�DPRQJ�WKH�QH[W�VHYHQ�VWXGHQW�FRKRUWV��WDNLQJ�WKH�
�����FRKRUW�DV�WKH�SRLQW�RI�UHIHUHQFH��'XWFK�HGXFDWLRQ�UHJLVWHU�GDWD��\HDUV�������������



� �

���

7KH�RYHUDOO� WDNHDZD\�IURP� WKHVH�SORWV� LV� WKDW� WKH� UHIRUP�PDGH�VWXGHQWV� OHVV� OLNHO\� WR�FKRRVH�

HGXFDWLRQ�WUDFNV�ZKLFK�ZHUH�DERYH�WKHLU�*UDGH���WUDFN�UHFRPPHQGDWLRQV��7KLV�LV�SHUKDSV�PRVW�

HYLGHQW�LQ�WKH�JUDSKV�FRUUHVSRQGLQJ�WR�WKH�DFDGHPLF�WUDFN�HQUROPHQWV��3DQHO�$���:H�VHH�WKDW��

DPRQJ�VWXGHQWV�ZKRVH�WUDFN�UHFRPPHQGDWLRQ�ZDV�µ*HQHUDO¶��WKH�VKDUH�HQUROOHG�LQ�WKH�DFDGHPLF�

WUDFN�GURSSHG�IURP�����LQ������WR�����LQ�������6LPLODUO\��WKH�VKDUH�RI�VWXGHQWV�ZKRVH�WUDFN�

UHFRPPHQGDWLRQ�ZDV�µDFDGHPLF�JHQHUDO¶�GURSSHG�IURP�����LQ������WR�����LQ������� ,Q� OLQH�

ZLWK�WKH�SUHGLFWLRQV�RI�RXU�WKHRUHWLFDO�PRGHO��WKLV�VXJJHVWV�WKDW�WKH�VWXGHQW�ILQDQFH�UHIRUP�PDGH�

WKH�DFDGHPLF�WUDFN�PRUH�VHOHFWLYH�DQG�KRPRJHQRXV�LQ�WHUPV�RI�VWXGHQWV¶�DELOLWLHV����

7KH�JHQHUDO� WUDFN��3DQHO�%��H[SHULHQFHG�DQ�LQIORZ�RI�VWXGHQWV�ZLWK�KLJKHU�UHFRPPHQGDWLRQV��

DQG�DQ�RXWIORZ�RI�VWXGHQWV�ZLWK�ORZHU�UHFRPPHQGDWLRQV��7KLV�VXJJHVWV�WKDW�WKH�SRRO�RI�JHQHUDO�

WUDFN�VWXGHQWV�DOVR�EHFDPH�PRUH�VHOHFWLYH�LQ�WHUPV�RI�VWXGHQWV¶�DELOLWLHV��DOWKRXJK�LW�LV�QRW�FOHDU�

ZKHWKHU�LW�EHFDPH�PRUH�KRPRJHQRXV�DV�ZHOO���

7KH�YRFDWLRQDO�WUDFN��3DQHO�&��H[SHULHQFHG�DQ�LQIORZ�RI�VWXGHQWV�ZLWK�KLJKHU�UHFRPPHQGDWLRQV���

7KH� ODUJHVW� UHVSRQVHV�ZHUH�UHFRUGHG�DPRQJ�VWXGHQWV�ZKRVH�UHFRPPHQGDWLRQV�ZHUH�µJHQHUDO¶�

DQG� µJHQHUDO�YRFDWLRQDO¶�� 0HDQLQJIXO� UHVSRQVHV� ZHUH� UHFRUGHG� HYHQ� DPRQJ� WKRVH� ZLWK� WKH�

UHFRPPHQGDWLRQ�µDFDGHPLF�JHQHUDO¶��$FFRUGLQJO\��WKH�SRRO�RI�YRFDWLRQDO�WUDFN�VWXGHQWV�OLNHO\�

LPSURYHG�LQ�WHUPV�RI�WKH�DYHUDJH�VWXGHQW�DELOLWLHV�DQG�LW�DOVR�EHFDPH�PRUH�KHWHURJHQRXV�LQ�WKLV�

UHVSHFW����

'��� *UDGH����VXEMHFW�VSHFLDOL]DWLRQ�UHVSRQVHV�

%HVLGHV� LQIOXHQFLQJ� WKH� WUDFN� FKRLFH�� WKH� VWXGHQW� ILQDQFH� UHIRUP� FRXOG� DOVR� DIIHFW� VWXGHQWV¶�

FKRLFHV�RI� VXEMHFW� VSHFLDOL]DWLRQ��7R� LQYHVWLJDWH� WKH�VXEMHFW� VSHFLDOL]DWLRQ� UHVSRQVHV��ZH� ILUVW�

ORRN�DW�WKH�UDZ�VKDUHV�RI�*UDGH����DFDGHPLF�DQG�JHQHUDO�WUDFN�VWXGHQWV�ZKR�FKRVH�WKH�67(0�

DQG�0HGLFLQH� VSHFLDOL]DWLRQ� �DV�RSSRVHG� WR�+XPDQLWLHV� DQG�6RFLDO�6FLHQFHV��RYHU� WKH�SHULRG�

REVHUYDWLRQ��)LJXUH�'����:H�QRWH�WKDW� WKH�VWXGHQW�VKDUHV�REVHUYHG�LQ������DQG������DUH�QRW�

UHDGLO\�FRPSDUDEOH�ZLWK�WKH�VKDUHV�REVHUYHG�ODWHU��ZKLFK�LV�GXH�WR�D�FKDQJH�RI�FODVVLILFDWLRQ�UXOHV�

IRU�VHFRQGDU\�VFKRRO�FXUULFXOD�ZKLFK�WRRN�SODFH�LQ�������1HYHUWKHOHVV��WKH�RYHUDOO�SDWWHUQ�GRHV�

VXJJHVW�WKDW�WKH�VXEMHFW�VSHFLDOL]DWLRQ�FKRLFHV�ZHUH�DIIHFWHG�E\�WKH�UHIRUP��7KH�VKDUH�RI�VWXGHQWV�

FKRRVLQJ�67(0�DQG�0HGLFLQH�JUHZ�IURP�����LQ������WR�����LQ�������7KLV�JURZWK�OHYHOOHG�RII�

LQ�WKH�VXEVHTXHQW�\HDUV��ZKLFK�LV�FRQVLVWHQW�ZLWK�WKH�WLPLQJ�RI�WKH�UHIRUP�DQQRXQFHPHQWV��IURP�

WKH������FRKRUW�RQZDUGV��VWXGHQWV�NQHZ�DERXW�WKH�UHIRUP�DKHDG�RI�HQWHULQJ�VHFRQGDU\�VFKRRO�

DQG�IRVWHULQJ�VSHFLILF�VXEMHFW�SUHIHUHQFHV����



� �

���

)LJXUH�'���6KDUHV�RI�DFDGHPLF�DQG�JHQHUDO�WUDFN�VWXGHQWV�FKRRVLQJ�67(0�DQG�0HGLFLQH�
LQ�*UDGH�����\HDUV������������

�
Note��$XWKRUV¶�FDOFXODWLRQV�RI�WKH�FKRLFH�RI�67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�LQ�*UDGH�
���RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�FRUUHVSRQGV�WR�RQH�
RI�WKH�IROORZLQJ�FXUULFXOD��1DWXUH�DQG�7HFKQRORJ\��1DWXUH�DQG�+HDOWK��DQG�WKH�FRPELQDWLRQ�
WKHUHRI��2WKHU�FXUULFXOD�LQFOXGH�(FRQRP\�DQG�6RFLHW\��&XOWXUH�DQG�6RFLHW\��DQG�DOO�RWKHU�
SRVVLEOH� FRPELQDWLRQV��7KH� OLQH� EHWZHHQ� \HDUV� �������� LV� GDVKHG� WR� KLJKOLJKW� GLIIHUHQW�
FXUULFXOXP�FODVVLILFDWLRQ�UXOHV�ZKLFK�ZHUH� LQ�SODFH�GXULQJ� WKLV�SHULRG�� �'XWFK�HGXFDWLRQ�
UHJLVWHU� GDWD� IRU� *UDGH� ��� VHFRQGDU\� VFKRRO� VWXGHQWV� ZKR� ZHUH� HQUROOHG� LQ� HLWKHU� DQ�
DFDGHPLF�RU�D�JHQHUDO�WUDFN�LQ�*UDGH�����\HDUV������WR������

�

1H[W��ZH�HVWLPDWH�D�ORJLVWLF�UHJUHVVLRQ�PRGHO�RI�*UDGH����VXEMHFW�VSHFLDOL]DWLRQ�FKRLFH��ZLWK�WKH�

RXWFRPH�YDULDEOH�HTXDO�WR���LI�WKH�VWXGHQW�FKRVH�67(0�DQG�0HGLFLQH��DQG�HTXDO�WR���LI�WKH�VWXGHQW�

FKRVH�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV��7KH�VHW�RI�FRQWURO�YDULDEOHV�PLUURUV�WKH�PRGHO�RI�*UDGH�

���WUDFN�HQUROPHQWV��:H�DOVR�LQFOXGH�DQ�DGGLWLRQDO�GXPP\�YDULDEOH�UHSUHVHQWLQJ�\HDUV������

������ZKLFK�DFFRXQWV�IRU�WKH�DIRUHPHQWLRQHG������FODVVLILFDWLRQ�FKDQJH��:H�FRQWURO�IRU�OLQHDU�

WLPH�WUHQG�EHFDXVH�WKH�VKDUH�RI�VWXGHQWV�FKRRVLQJ�WKH�67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�ZDV�

LQFUHDVLQJ� WKURXJKRXW� WKH� SUH�DQQRXQFHPHQW� SHULRG�� DQG� EHFDXVH� VLPLODU� WUHQGV� KDYH� EHHQ�

REVHUYHG�LQ�RWKHU�FRXQWULHV�DV�ZHOO��VHH�)LJXUH�)����� �



� �

���

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����FKRLFH�RI�VXEMHFW�
VSHFLDOL]DWLRQ�

�
3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
� �

�
3UH�DQQRXQFHPHQW�

VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

2XWFRPH� ������������ ������������ ������������
&KRRVLQJ�67(0�
DQG�0HGLFLQH��

���� ������ ����


� ����


�
� ������� ������� �������

�
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� �� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

&KRRVLQJ�67(0�
DQG�0HGLFLQH��

�
������ ����


� ����

�

� ������� ������� �������
�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����RI�VXEMHFW�VSHFLDOL]DWLRQ��7KH�PRGHO�XVHV���������REVHUYDWLRQV�
RYHU�\HDUV������������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�
LQFRPH�DQG�HPSOR\PHQW�VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV��DQ�XUEDQL]DWLRQ�LQGH[��DQG�D�
GXPP\�IRU�WKH�GLIIHUHQWO\�FODVVLILHG�SHULRG������������


� ������VLJQLILFDQFH�OHYHO��

� ������
VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO���
�

7DEOH�'��UHSRUWV�WKH�FRUUHVSRQGLQJ�UHIRUP�HIIHFWV��5HIOHFWLQJ�WKH�G\QDPLFV�SORWWHG�LQ�)LJXUH�

'��� 7KH� VKDUH� RI� 67(0�DQG�0HGLFLQH� VWXGHQWV� UHPDLQHG� VWDEOH� GXULQJ� WKH� SHULRG� RI� SROLF\�

XQFHUWDLQW\��URVH�DIWHU�WKH�UHVROXWLRQ�RI�SROLF\�XQFHUWDLQW\�LQ�������DQG�SHDNHG�DIWHU�WKH�UHIRUP�

LPSOHPHQWDWLRQ���

,W�QHHGV�WR�EH�DFNQRZOHGJHG�WKDW�WKH�SUHVHQWHG�UHVXOWV�FRXOG�EH�LQIOXHQFHG�E\�WKH�VWXGHQW�RXWIORZ�

IURP�DFDGHPLF�DQG�JHQHUDO�WUDFNV��7KH�LQFUHDVH�RI�WKH�VKDUH�RI�67(0�DQG�0HGLFLQH�VWXGHQWV�

FRXOG�EH�D�FRQVHTXHQFH�RI�DQ�RXWIORZ�RI�VWXGHQWV�LQWHUHVWHG�LQ�KXPDQLWLHV�DQG�VRFLDO�VFLHQFHV�

LQWR�WKH�YRFDWLRQDO�WUDFN��7R�H[SORUH�WKH�H[WHQW�RI�WKLV�VHOHFWLRQ��ZH�DQDO\VH�WKH�ILHOG�RI�VWXG\�

FKRLFHV�RI�VWXGHQWV�ZKR�VZLWFKHG�WR�WKH�YRFDWLRQDO�WUDFN�LQ�*UDGH�����$VVXPLQJ�WKDW�WKH������

RI�*UDGH����VWXGHQWV�ZKR�GHFLGHG�QRW�WR�SXUVXH�WKH�JHQHUDO�RU�DFDGHPLF�WUDFN�LQ�UHVSRQVH�WR�WKH�

UHIRUP�ZRXOG�KDYH�FKRVHQ�WKH�VDPH�VSHFLDOL]DWLRQ�DV�WKH�VWXGHQWV�ZKR�VZLWFKHG�WUDFNV�LQ�*UDGH�

����ZH�FDOFXODWH�WKDW�WKLV�ZRXOG�DFFRXQW�IRU�D���S�S��FKDQJH�RI�WKH�67(0�DQG�0HGLFLQH�VKDUH��

OHDYLQJ���S�S��DWWULEXWDEOH�WR�WKH�FKDQJLQJ�SUHIHUHQFHV�IRU�VXEMHFW�VSHFLDOL]DWLRQ��

�

�



� �

���

'��� 'HFLVLRQ�WR�DEDQGRQ�WKH�67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�LQ�*UDGH����

1H[W�� ZH� DQDO\VH� WKH� UHVSRQVHV� LQ� WHUPV� RI� VWXGHQWV
� GHFLVLRQV� WR� DEDQGRQ� WKH� 67(0� DQG�

0HGLFLQH�VXEMHFW�VSHFLDOL]DWLRQ�LQ�*UDGH����DQG�WDNH�XS�6RFLDO�6FLHQFH�DQG�+XPDQLWLHV�LQVWHDG��

2XU�IRFXV�LV�RQH�VLGHG�EHFDXVH�VZLWFKHV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�DUH�H[WUHPHO\�UDUH��)LJXUH�'��

VKRZV�WKH�VKDUHV�RI�DFDGHPLF�DQG�JHQHUDO�WUDFN�VWXGHQWV�ZKR�GHFLGHG�WR�DEDQGRQ�WKH�67(0�DQG�

0HGLFLQH�VSHFLDOL]DWLRQ�EHWZHHQ�\HDUV������DQG�������(DUOLHU�\HDUV�DUH�QRW�SORWWHG�GXH�WR�WKH�

�����FXUULFXOXP�FKDQJH��7KH�VKDUHV�RI�*UDGH����VWXGHQWV�DEDQGRQLQJ�67(0�DQG�0HGLFLQH�DUH�

FRPSDUDEOH�WR�WKH�VKDUHV�RI�VWXGHQWV�VZLWFKLQJ�WR�D�ORZHU�WUDFN�LQ�*UDGH�����6LPLODU�WR�WKH�LQLWLDO�

FKRLFHV� RI� VXEMHFW� VSHFLDOL]DWLRQ��ZH� REVHUYH� WKDW� WKH� VKDUHV� RI� VWXGHQWV� OHDYLQJ� 67(0� DQG�

0HGLFLQH�GURSSHG�LQ�WKH�SHULRG�FRYHULQJ�WKH�UHIRUP�DQQRXQFHPHQWV��IURP������LQ������WR������

LQ�������DW�ZKLFK�SRLQW�WKH\�VWDELOL]HG�DJDLQ���

7DEOH�'��UHSRUWV�WKH�UHIRUP�HIIHFWV�RQ�WKH�GHFLVLRQ�WR�OHDYH�67(0�DQG�0HGLFLQH�LQ�*UDGH�����

7KH�UHVXOWV�VKRZ�WKDW�WKH�VKDUH�RI�VWXGHQWV�OHDYLQJ�WKH�67(0�DQG�0HGLFLQH�FXUULFXOXP�GHFUHDVHG�

E\������SHUFHQWDJH�SRLQWV�DIWHU�WKH������DQQRXQFHPHQW��IXUWKHU�GHFUHDVLQJ�WR�������SHUFHQWDJH�

SRLQWV�DIWHU�WKH�XQFHUWDLQW\�ZDV�UHVROYHG��DQG�VWDELOL]LQJ�DW�������SHUFHQWDJH�SRLQWV�DIWHU�UHIRUP�

LPSOHPHQWDWLRQ�LQ��������

)LJXUH�'���6KDUH�RI�VWXGHQWV�DEDQGRQLQJ�67(0�DQG�0HGLFLQH�LQ�*UDGH����

�
Note��$XWKRUV¶�FDOFXODWLRQV�RI�WKH�FKRLFH�WR�VZLWFK�IURP�67(0�VSHFLDOL]DWLRQ�WR�D�QRQ�67(0�VSHFLDOL]DWLRQ�
LQ�*UDGH����RYHU� WKH�SHULRG� RI� REVHUYDWLRQ��67(0�VSHFLDOL]DWLRQ� FRUUHVSRQGV� WR� WKH� IROORZLQJ� FXUULFXOD��
1DWXUH�DQG�7HFKQRORJ\��1DWXUH�DQG�+HDOWK��DQG�WKH�FRPELQDWLRQ�WKHUHRI��2WKHU�FXUULFXOD�LQFOXGH�(FRQRP\�
DQG�6RFLHW\��&XOWXUH�DQG�6RFLHW\��DQG�DOO�RWKHU�SRVVLEOH�FRPELQDWLRQV���'XWFK�HGXFDWLRQ�UHJLVWHU�GDWD�IRU�*UDGH�
���DFDGHPLF�RU�JHQHUDO� WUDFN�KLJK�VFKRRO�VWXGHQWV�ZKR�FKRVH�WKH�67(0�VSHFLDOL]DWLRQ�LQ�*UDGH�����\HDUV�
�����WR������



� �

���

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�WKH�GHFLVLRQ�WR�DEDQGRQ�WKH�
67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�LQ�*UDGH����

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
�
2XWFRPH�

�
3UH�DQQRXQFHPHQW�

VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
67(0�DQG�� ����� �����


� �����


� �����


�
0HGLFLQH�GURSRXW� � �������� �������� ��������� � � � �
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH�
�

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

67(0�DQG��
�

�����


� ������


� ������


�
0HGLFLQH�GURSRXW� � ������� ������� �������
�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHOV�RI�*UDGH����FKRLFH�WR�VZLWFK�IURP�67(0�DQG�0HGLFLQH�WR�DQRWKHU�VXEMHFW�
VSHFLDOL]DWLRQ��7KH�PRGHO�XVHV���������REVHUYDWLRQV�RYHU�\HDUV������������&RQWUROV��$JH��
JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH��HPSOR\PHQW�VWDWXV��OLQHDU�SUH�
WUHQG�FRYHULQJ�WKH�SHULRG������������UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� �
�����VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��
�

 

'��� +HWHURJHQHLW\�LQ�VXEMHFW�VSHFLDOL]DWLRQ�UHVSRQVHV�

7DEOH� '�� SUHVHQWV� KHWHURJHQHLW\� LQ� VXEMHFW� VSHFLDOL]DWLRQ� UHVSRQVHV� ZLWK� UHVSHFW� WR� IDPLO\�

LQFRPH��6LPLODU�WR�WKH�WUDFN�FKRLFH�UHVSRQVHV�SUHVHQWHG�LQ�7DEOH�'���WKH�ODUJHVW�UHVSRQVHV�ZHUH�

UHFRUGHG�DPRQJ�PLGGOH�LQFRPH�VWXGHQWV���

7DEOH�'��SUHVHQWV�KHWHURJHQHLW\� LQ�VXEMHFW�VSHFLDOL]DWLRQ�UHVSRQVHV�ZLWK� UHVSHFW� WR�VWXGHQWV¶�

JHQGHU��7KH�UHVXOWV�VKRZ�WKDW�WKH�VXEMHFW�VSHFLDOL]DWLRQ�UHVSRQVHV�ZHUH�GULYHQ�HQWLUHO\�E\�IHPDOH�

VWXGHQWV��$W� WKH�EDVHOLQH�� WKH�WDNH�XS�RI�67(0�DQG�0HGLFLQH�ZDV�FRQVLGHUDEO\�ORZHU�DPRQJ�

JLUOV�WKDQ�DPRQJ�ER\V������FRPSDUHG�WR�������7KH�VWXGHQW�ILQDQFH�UHIRUP�QDUURZHG�WKLV�JDS�

E\�D�FRQVLGHUDEOH�PDUJLQ��ZLWK�����RI�JLUOV� WDNLQJ�XS�67(0�DQG�0HGLFLQH�DIWHU� WKH� UHIRUP�

LPSOHPHQWDWLRQ� �WKH� ER\V¶� VKDUH� UHPDLQHG� XQFKDQJHG��� 7KLV� VXJJHVWV� WKDW� RQH� XQDQWLFLSDWHG�

FRQVHTXHQFH�RI� WKH�VWXGHQW� ILQDQFH�UHIRUP�FRXOG�EH�D�KLJKHU�SURSRUWLRQ�RI�ZRPHQ� LQ�67(0�

ILHOGV�DQG�0HGLFLQH���

�



� �

���

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����FKRLFH�RI�VXEMHFW�
VSHFLDOL]DWLRQ��E\�LQFRPH�WHUFLOHV�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
2XWFRPH�

�
,QFRPH�
WHUFLOH���

3UH�
DQQRXQFHPHQW�
VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
&KRRVLQJ�67(0�
DQG�0HGLFLQH��

/RZ� ������ ������ ����

� �����
0HGLXP�� ������ ����� ����


� ����


�

� +LJK�� ������ ������ ����

� �����
�
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� ,QFRPH�
WHUFLOH���

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

&KRRVLQJ�67(0�
DQG�0HGLFLQH��

/RZ� � ������ ����

� �����
0HGLXP�� � ����� ����


� ����


�

� +LJK�� � ������ ����

� �����
�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����RI�VXEMHFW�VSHFLDOL]DWLRQ��7KH�GDWDVHW�LV�VSOLW�E\�SDUHQWDO�LQFRPH�
WHUFLOHV�DQG�XVHV�UHVSHFWLYHO\������������������DQG���������LQGLYLGXDO�REVHUYDWLRQV�RYHU�\HDUV�
���������&RQWUROV��$JH�� JHQGHU��PLJUDWLRQ� VWDWXV�� HWKQLF�EDFNJURXQG��SDUHQWDO� LQFRPH�DQG�
HPSOR\PHQW�VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV��DQ�XUEDQL]DWLRQ�LQGH[��DQG�D�GXPP\�IRU�
WKH�GLIIHUHQWO\�FODVVLILHG�SHULRG������������


� ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�
OHYHO��
� �����VLJQLILFDQFH�OHYHO���
�

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����FKRLFH�RI�VXEMHFW�
VSHFLDOL]DWLRQ��E\�JHQGHU�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
2XWFRPH�

�
�
*HQGHU���

3UH�
DQQRXQFHPHQW�
VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
&KRRVLQJ�67(0�
DQG�0HGLFLQH��

0DOH� ������ ������ ����� ������
)HPDOH�� ������ ������ ����


� ����


�

�
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� *HQGHU�� � 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

&KRRVLQJ�67(0�
DQG�0HGLFLQH��

0DOH� � ������ ����� ������
)HPDOH�� �� ������ ����


� ����


�

�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����RI�VXEMHFW�VSHFLDOL]DWLRQ��7KH�PRGHOV�DUH�VSOLW�E\�JHQGHU�DQG�XVH�
UHVSHFWLYHO\���������DQG���������LQGLYLGXDO�REVHUYDWLRQV�RYHU�\HDUV����������&RQWUROV��$JH��
JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH�DQG�HPSOR\PHQW�VWDWXV��OLQHDU�
WUHQG��UHJLRQ�IL[HG�HIIHFWV��DQ�XUEDQL]DWLRQ�LQGH[��DQG�D�GXPP\�IRU�WKH�SHULRG�������������



� ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO���



� �

���

7DEOH� '�� SUHVHQWV� LQFRPH� KHWHURJHQHLW\� LQ� WKH� GHFLVLRQV� WR� DEDQGRQ� 67(0� DQG�0HGLFLQH�

VXEMHFW�VSHFLDOL]DWLRQ�LQ�*UDGH�����$FFRUGLQJ�WR�WKHVH�UHVXOWV��ORZ�LQFRPH�VWXGHQWV�ZHUH�GULYLQJ�

WKH�RYHUDOO�UHIRUP�UHVSRQVH�SUHVHQWHG�LQ�7DEOH�'���:H�QRWH��KRZHYHU��WKDW�WKHVH�PRGHOV�PD\�EH�

VSOLWWLQJ�WKH�GDWD�WRR�ILQHO\��DQG�WKH\�FRXOG�EH�GLVWRUWHG�E\�YHU\�ORZ�LQFLGHQFHV�RI�WKH�VWXGLHG�

RXWFRPH������

7DEOH�'���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�WKH�GHFLVLRQ�WR�DEDQGRQ�WKH�
67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ�LQ�*UDGH�����E\�LQFRPH�WHUFLOHV�

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
2XWFRPH�

�
,QFRPH�
WHUFLOH���

3UH�
DQQRXQFHPHQW�
VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
&KRRVLQJ�67(0�
DQG�0HGLFLQH��

/RZ� ����� �����


� �����


� �����


�
0HGLXP�� ����� ����


� ����


� ����


�

� +LJK�� ����� ����


� �����


� ����


�
�
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� ,QFRPH�
WHUFLOH���

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

&KRRVLQJ�67(0�
DQG�0HGLFLQH��

/RZ� � ������


� �����


� �������


�
0HGLXP�� � �����


� �����


� �����


�

� +LJK�� � ����


� ������


� �����


�
Note: $XWKRUV¶�HVWLPDWHV�RI�WKUHH�UHIRUP�FRHIILFLHQWV�IURP�D�ORJLW�PRGHO�RI�*UDGH����FKRLFH�WR�
VZLWFK�IURP�67(0�DQG�0HGLFLQH�WR�DQRWKHU�VXEMHFW�VSHFLDOL]DWLRQ��DVVXPLQJ�D�FRQWLQXHG�OLQHDU�
SUH�WUHQG�EH\RQG�������7KH�GDWDVHW� LV� VSOLW�E\�SDUHQWDO� LQFRPH� WHUFLOHV�DQG�XVHV� UHVSHFWLYHO\�
�������� ��������� DQG� �������� LQGLYLGXDO� REVHUYDWLRQV� RYHU� \HDUV� ��������� &RQWUROV�� $JH��
JHQGHU��PLJUDWLRQ� VWDWXV�� HWKQLF� EDFNJURXQG�� SDUHQWDO� LQFRPH� DQG� HPSOR\PHQW� VWDWXV�� UHJLRQ�
IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�
OHYHO��
� �����VLJQLILFDQFH�OHYHO��

'��� /LYLQJ�DUUDQJHPHQWV�RI�VWXGHQWV�LQ�SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDPV�

1H[W�� ZH� H[SORUH� WKH� VKRUW�UXQ� UHIRUP� UHVSRQVHV� RI� VWXGHQWV� LQ� SRVW�VHFRQGDU\� HGXFDWLRQ�

SURJUDPV��,QVWHDG�RI�LQFXUULQJ�GHEWV��SRVW�VHFRQGDU\�VWXGHQWV�PD\�FKRRVH�WR�ORZHU�WKHLU�OLYLQJ�

H[SHQGLWXUHV�� 2SWLQJ� WR� OLYH� ZLWK� WKHLU� SDUHQWV� �DV� RSSRVHG� WR�PRYLQJ� WR� DQ� DSDUWPHQW� RU� D�

GRUPLWRU\�WKDW�LV�FORVHU�WR�WKH�XQLYHUVLW\��LV�RQH�ZD\�WR�GR�VR��,Q�)LJXUH�'���ZH�SORW�UHOHYDQW�

VWDWLVWLFV� SHUWDLQLQJ� WR� WKH� OLYLQJ� DUUDQJHPHQWV� DQG� FRPPXWLQJ� GLVWDQFHV� RI� IUHVKPDQ� SRVW�

VHFRQGDU\�VWXGHQWV�LQ�\HDUV���������������

�
���)UHVKPDQ�VWXGHQWV�DUH�VWXGHQWV�DWWHQGLQJ�WKH�ILUVW�\HDU�RI�SRVW�VHFRQGDU\�HGXFDWLRQ��



� �

���

3DQHO�$�VKRZV�WKDW��VWDUWLQJ�LQ�������VXEVWDQWLDOO\�ODUJHU�VKDUHV�RI�XQLYHUVLW\�DQG�SURIHVVLRQDO�

KLJKHU�HGXFDWLRQ�IUHVKPHQ�RSWHG�WR�OLYH�ZLWK�WKHLU�SDUHQWV��7KH�WLPLQJ�RI�WKLV�GLVFRQWLQXLW\�LV�LQ�

OLQH�ZLWK�WKH�WLPLQJ�RI�WKH�UHIRUP��VLQFH�WKH������IUHVKPDQ�FRKRUW�ZDV�WKH�ILUVW�FRKRUW�DIIHFWHG�

E\� WKH�QHZ�VWXGHQW� ILQDQFH� UHJLPH��7KH�VKDUHV�RI�FRKDELWLQJ� VWXGHQWV� LQ� WKH�YRFDWLRQDO� WUDFN�

UHPDLQHG�FRQVWDQW��ZKLFK�LV�LQ�OLQH�ZLWK�WKHLU�UHWHQWLRQ�RI�WKH�RULJLQDO�VXEVLG\�VFKHPH���3DQHO�%�

VKRZV�WKDW�WKHVH�FKDQJHV�OHG�WR�DQ�LQFUHDVH�LQ�WKH�PHDQ�FRPPXWLQJ�WLPHV��ZLWK�QHZ�XQLYHUVLW\�

DQG�SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�VWXGHQWV� OLYLQJ� IXUWKHU�DZD\� IURP� WKHLU�FDPSXVHV��3DQHO�&�

FRPSOHWHV� WKLV�SLFWXUH�E\� VKRZLQJ� WKDW� WKH�FKDQJHV� LQ� OLYLQJ�DUUDQJHPHQWV�GLG�QRW� DIIHFW� WKH�

ORFDWLRQ�RI�WKH�VWXGLHG�SURJUDPV�±�WKH�VFKRROV�FKRVHQ�E\�SRVW�VHFRQGDU\�VWXGHQWV�DIWHU�WKH�UHIRUP�

ZHUH�MXVW�DV�IDU�IURP�WKHLU�SDUHQWV¶�KRPH�DV�WKH�VFKRROV�FKRVHQ�SULRU�WR�WKH�UHIRUP���

)LJXUH�'���/LYLQJ�DUUDQJHPHQWV�DQG�FRPPXWLQJ�GLVWDQFHV�RI�IUHVKPDQ�SRVW�VHFRQGDU\�
HGXFDWLRQ�VWXGHQWV��\HDUV�����������
�

3DQHO�$��6KDUH�RI�VWXGHQWV�OLYLQJ�ZLWK�WKHLU�SDUHQWV�

�
3DQHO�%��'LVWDQFH�WR�FDPSXV�IURP�WKH�SODFH�RI�UHVLGHQFH�

�



� �

���

�
3DQHO�&��'LVWDQFH�WR�FDPSXV�IURP�SDUHQWV¶�UHVLGHQWLDO�DGGUHVV�

�

�
Note��/LYLQJ�DUUDQJHPHQWV�DUH�UHWULHYHG�DW�WKH�HQG�RI�WKH�ILUVW�VHPHVWHU��VWXGHQWV�DUH�FODVVLILHG�
DV�OLYLQJ�ZLWK�WKHLU�SDUHQWV�LI�SDUHQWV�DUH�UHJLVWHUHG�DW�WKH�VDPH�UHVLGHQWLDO�DGGUHVV��7KH�GLVWDQFH�
PHDVXUH� FRUUHVSRQGV� WR� (XFOLGHDQ� GLVWDQFH� PHWULF� EHWZHHQ� WKH� SODFH� RI� UHVLGHQFH� DQG� WKH�
LQVWLWXWLRQ�DWWHQGHG��'XWFK�HGXFDWLRQ�UHJLVWHU�DQG�PXQLFLSDO�UHJLVWHU�GDWD�IRU�ILUVW�\HDU�VWXGHQWV�
HQUROOHG�LQ�YRFDWLRQDO�DQG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��\HDUV������WR�������
�
�

'��� /DERXU�VXSSO\�RI�VWXGHQWV�LQ�KLJKHU�HGXFDWLRQ�SURJUDPV��

$QRWKHU�PDUJLQ�RI� DGMXVWPHQW� IRU�SRVW�VHFRQGDU\� VWXGHQWV� LV� WKHLU� ODERXU� VXSSO\��)LJXUH�'��

FRPSDUHV�WKH�HPSOR\PHQW�UDWHV�RI�IUHVKPDQ�XQLYHUVLW\�VWXGHQWV��IUHVKPDQ�SURIHVVLRQDO�KLJKHU�

HGXFDWLRQ�VWXGHQWV��DQG�WKH�PRVW�UHFHQW�FRKRUW�RI�JUDGXDWHV�IURP�WKH�YRFDWLRQDO�WUDFN��ZKR�PD\�

RU�PD\� QRW� EH� HQUROOHG� LQ� D� SRVW�VHFRQGDU\� YRFDWLRQDO� HGXFDWLRQ� SURJUDP���:KLOH� WKHUH� DUH�

GLIIHUHQFHV�LQ�WKH�EDVHOLQH�HPSOR\PHQW�UDWHV�UHFRUGHG�DPRQJ�WKH�WKUHH�JURXSV��ZH�VHH�WKDW�HDFK�

JURXS� RI� \RXQJ� DGXOWV� KDV� EHHQ� VXEMHFW� WR� VLPLODU� HPSOR\PHQW� G\QDPLFV� RYHU� WKH� SHULRG� RI�

REVHUYDWLRQ��$FFRUGLQJO\��LW�LV�XQOLNHO\�WKDW�ODERXU�VXSSO\�ZDV�D�SULPDU\�PDUJLQ�RI�DGMXVWPHQW�

IRU�XQLYHUVLW\�DQG�SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�IUHVKPHQ���

�

�

�
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���

)LJXUH�'��(PSOR\PHQW�UDWHV�RI�\RXQJ�DGXOWV��\HDUV������������

�

Note: $XWKRUV¶�FDOFXODWLRQV�RI�WKH�HPSOR\PHQW�UDWHV�DPRQJ�YRFDWLRQDO�VFKRRO�JUDGXDWHV�DQG�
IUHVKPHQ�HQUROOHG�LQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��(PSOR\PHQW�
LV� UHFRUGHG� LI� WKH�\RXQJ� DGXOW�ZDV� UHFRUGHG� WR�ZRUN�ZLWKLQ� WKH� VSDQ�RI� WKH� FRUUHVSRQGLQJ�
DFDGHPLF�\HDU��'XWFK�HGXFDWLRQ�UHJLVWHU�DQG�WD[�UHJLVWHU�GDWD�IRU�\RXQJ�DGXOWV��\HDUV����������
�
�

'��� 7DNH�XS�RI�VWXGHQW�ILQDQFH�E\�VWXGHQWV�LQ�KLJKHU�HGXFDWLRQ�SURJUDPV�

7R�H[SORUH�WKH�OLNHO\�FRQVHTXHQFHV�RI�WKH�UHIRUP�RQ�WKH�DFWXDO�WDNH�XS�RI�VWXGHQW�ILQDQFH��ZH�

DQDO\VH�Studenten Monitor GDWD�SUHVHQWHG�LQ�YDQ�GHQ�%URHN�HW�DO����������Studenten Monitor�LV�D�

ORQJLWXGLQDO�VXUYH\�RI�D�UHSUHVHQWDWLYH�VDPSOH�RI�XQLYHUVLW\�DQG�SURIHVVLRQDO�HGXFDWLRQ�VWXGHQWV�

�URXJKO\��������UHVSRQGHQWV�\HDUO\��FROOHFWHG�VLQFH������DW�WKH�LQLWLDWLYH�RI�WKH�'XWFK�0LQLVWU\�

RI� (GXFDWLRQ�� &XOWXUH� DQG� 6FLHQFH�� 7KH� VXUYH\� FRQWDLQV� D� EDWWHU\� RI� TXHVWLRQV� RQ� VWXGHQWV¶�

SHUFHSWLRQV�DQG�EHOLHIV�DERXW�VWXGHQW�ILQDQFH��DQG�LW�DOVR�FRQWDLQV�LQIRUPDWLRQ�RQ�WKH�VRXUFHV�RI�

LQFRPH�DQG�EXGJHWLQJ�FKRLFHV�PDGH�E\�KLJKHU�HGXFDWLRQ�VWXGHQWV���

7KH� Studenten Monitor� GDWD� VKRZ� VHYHUDO� LQWHUHVWLQJ� SDWWHUQV�� )LUVW�� WKH� VKDUH� RI� IUHVKPDQ�

VWXGHQWV�WDNLQJ�XS�VWXGHQW�ORDQV�LQFUHDVHG�IURP�����LQ�WKH�DFDGHPLF�\HDU�����������WR�����LQ�

WKH�DFDGHPLF�\HDU������������7KLV�LV�D�VL]DEOH�LQFUHDVH��DOWKRXJK�LW�LV�PXFK�VPDOOHU�WKDQ�WKH�

VKDUH�RI�VWXGHQWV�ZKR�ZHUH�UHFHLYLQJ�WKH�SUH�UHIRUP�VXEVLG\�SDFNDJH������LQ�WKH�DFDGHPLF�\HDU�

������������7KH�DYHUDJH�PRQWKO\�DPRXQWV�ERUURZHG�SHU�VWXGHQW�ORDQ�DOVR�LQFUHDVHG��IURP�¼����

WR�¼����SHU�PRQWK��DQ�LQFUHDVH�RI�¼�����SHU�PRQWK���6HFRQG��WKH�VKDUH�RI�VWXGHQWV�ZKR�SUHIHU�WR�

ZRUN�LQVWHDG�RI�WDNLQJ�XS�VWXGHQW�ORDQV�IHOO�IURP�����LQ�WKH�DFDGHPLF�\HDU���������WR�����LQ�



� �

���

WKH�DFDGHPLF�\HDU����������7KLV� LV� D� IXUWKHU�HYLGHQFH� WKDW�KLJKHU�HGXFDWLRQ� VWXGHQWV�GLG�QRW�

UHVSRQG�WR�WKH�UHIRUP�E\�LQFUHDVLQJ�WKHLU�ODERXU�VXSSO\��7KHUH�LV�DOVR�DQ�LQGLFDWLRQ�WKDW�VWXGHQWV�

ZKR�ZHUH�VXEMHFW�WR�WKH�QHZ�V\VWHP�UHFHLYHG�PRUH�PRQH\�IURP�WKHLU�SDUHQWV�±�WKH�VWXGHQWV�ZKR�

GHFLGHG�QRW�WR�WDNH�XS�DQ\�VWXGHQW�ORDQV�EHFDPH�PRUH�OLNHO\�WR�VWDWH�WKDW�WKH\�UHFHLYH�VXIILFLHQW�

IXQGV�IURP�WKHLU�SDUHQWV��+RZHYHU��VLQFH�WKLV�VWDWHPHQW�LV�FRQGLWLRQDO�RQ�WKH�VWXGHQW¶V�GHFLVLRQ�

WR�DYRLG�WDNLQJ�DQ\�VWXGHQW�ORDQV��LW�PD\�EH�GLVWRUWHG�E\�WKH�ODUJH�UHIRUP�LQGXFHG�FKDQJHV�LQ�WKH�

SRRO�RI�VWXGHQWV�ZKR�IDOO�LQWR�WKLV�FDWHJRU\���

� �



� �

���

(� 5HVXOWV�XQGHU�DOWHUQDWLYH�WLPH�WUHQG�VSHFLILFDWLRQV�

7DEOH�(���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����WUDFN�HQUROPHQW��
DOWHUQDWLYH�VSHFLILFDWLRQ�ZLWK�D�OLQHDU�SUH�WUHQG�VWRSSLQJ�LQ�������

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
7UDFN�

3UH�DQQRXQFHPHQW�
WUDFN�VKDUHV�
�������

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

� ������������ ������������ ������������
$FDGHPLF� ������ � �����


� �����


� �����


�
� � � ������� ������� �������
*HQHUDO� ������ � ����


� ����


� ����


�
� � � ������� ������� �������
9RFDWLRQDO� ������ � ������ ����
� ����


�
� � � ������� ������� �������� �

�
� � �

3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

7UDFN� �� � 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

$FDGHPLF�
�

� �����


� �����


� �����


�
� � � ������� ������� �������
*HQHUDO�

�
� ����


� ����


� ����


�

� � � ������� ������� �������
9RFDWLRQDO� � � ������ ����
� ����


�
� � � ������� ������� �������

1RWH��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH� PXOWLQRPLDO� ORJLW� PRGHO� RI� *UDGH� ��� KLJK� VFKRRO� WUDFN� HQUROOPHQW�� 7KH� PRGHO� XVHV�
����������LQGLYLGXDO�REVHUYDWLRQV�RYHU�\HDUV����������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��
HWKQLF� EDFNJURXQG�� SDUHQWDO� LQFRPH� DQG� HPSOR\PHQW� VWDWXV�� OLQHDU� SUH�WUHQG� FRYHULQJ� WKH�
SHULRG������������UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� ������VLJQLILFDQFH�OHYHO��


� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��
�

�

�

�

�

�

�

�
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���

7DEOH�(���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����VZLWFKLQJ�WR�D�ORZHU�
WUDFN��DOWHUQDWLYH�VSHFLILFDWLRQ�ZLWK�D�OLQHDU�WLPH�WUHQG��

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
�
�
2XWFRPH�

3UH�DQQRXQFHPHQW�
VKDUH��������

� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

� ������������ ������������ ������������
6ZLWFKLQJ�WR� ����� � ����


� ����


� �����
D�ORZHU�WUDFN�� � � ������� ������� �������� �

� � � �
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� �� � 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

6ZLWFKLQJ�WR��
�

� �����


� �����


� �������
D�ORZHU�WUDFN�� � � ������� �������� ��������

1RWH��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����KLJK�VFKRRO�WUDFN�VZLWFKLQJ��7KH�PRGHO�XVHV���������LQGLYLGXDO�
REVHUYDWLRQV�RYHU�\HDUV����������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��
SDUHQWDO�LQFRPH��HPSOR\PHQW�VWDWXV��OLQHDU�WLPH�WUHQG��UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�
LQGH[��


 ������VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO���
�

7DEOH�(���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����FKRLFH�RI�VXEMHFW�
VSHFLDOL]DWLRQ��DOWHUQDWLYH�VSHFLILFDWLRQ�ZLWK�D�OLQHDU�SUH�WUHQG�VWRSSLQJ�LQ�������

3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��
� �

�
3UH�DQQRXQFHPHQW�

VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

2XWFRPH� ������������ ������������ ������������
&KRRVLQJ�67(0�
DQG�0HGLFLQH��

���� ������ ����


� ����


�
� ������� ������� �������

�
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH� �� 8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

&KRRVLQJ�67(0�
DQG�0HGLFLQH��

�
������ ����


� ����

�

� ������� ������� �������
�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHO�RI�*UDGH����RI�VXEMHFW�VSHFLDOL]DWLRQ��7KH�PRGHO�XVHV���������REVHUYDWLRQV�
RYHU�\HDUV������������&RQWUROV��$JH��JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�
LQFRPH�DQG�HPSOR\PHQW�VWDWXV��OLQHDU�WUHQG��UHJLRQ�IL[HG�HIIHFWV��DQ�XUEDQL]DWLRQ�LQGH[��DQG�D�
GXPP\�IRU�WKH�GLIIHUHQWO\�FODVVLILHG�SHULRG������������


� ������VLJQLILFDQFH�OHYHO��

� ������
VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO���
�



� �

���

7DEOH�(���$YHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������UHIRUP�RQ�*UDGH����GURSRXW�IURP�WKH�
67(0�DQG�0HGLFLQH�VSHFLDOL]DWLRQ��DOWHUQDWLYH�VSHFLILFDWLRQ�ZLWK�D�OLQHDU�WLPH�WUHQG�

�
3DQHO�$��$EVROXWH�HIIHFWV��LQ�SHUFHQWDJH�SRLQWV��

�
�
2XWFRPH�

�
3UH�DQQRXQFHPHQW�

VKDUH��������

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

������������ ������������ ������������
67(0�DQG�� ����� �����


� �����


� �����


�
0HGLFLQH�GURSRXW� � ������� ������� �������� � � � �
3DQHO�%��5HODWLYH�HIIHFWV��LQ�SHUFHQW��

2XWFRPH�
�

8QFHUWDLQW\� 8QFHUWDLQW\�
UHVROXWLRQ�

3RVW�
LPSOHPHQWDWLRQ�

67(0�DQG��
�

�����


� ������


� ������


�
0HGLFLQH�GURSRXW� � ������� ������� �������
�
Note��$XWKRUV¶�HVWLPDWHV�RI�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH������VWXGHQW�ILQDQFH�UHIRUP�IURP�
WKH�ORJLW�PRGHOV�RI�*UDGH����FKRLFH�WR�VZLWFK�IURP�67(0�DQG�0HGLFLQH�WR�DQRWKHU�VXEMHFW�
VSHFLDOL]DWLRQ��7KH�PRGHO�XVHV���������REVHUYDWLRQV�RYHU�\HDUV������������&RQWUROV��$JH��
JHQGHU��PLJUDWLRQ�VWDWXV��HWKQLF�EDFNJURXQG��SDUHQWDO�LQFRPH��HPSOR\PHQW�VWDWXV��OLQHDU�SUH�
WUHQG�FRYHULQJ�WKH�SHULRG������������UHJLRQ�IL[HG�HIIHFWV�DQG�DQ�XUEDQL]DWLRQ�LQGH[��


� �
�����VLJQLILFDQFH�OHYHO��

� ������VLJQLILFDQFH�OHYHO��
� �����VLJQLILFDQFH�OHYHO��
�

�

� �
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)� 7KUHDWV�WR�LGHQWLILFDWLRQ�

,Q�WKLV�VHFWLRQ��ZH�LQYHVWLJDWH�D�UDQJH�RI�SRWHQWLDO�FRQIRXQGHUV�WKDW�FRXOG�GLVWRUW�WKH�UHOLDELOLW\�

RI�RXU�HVWLPDWHV��

)��� /DERU�PDUNHW�UHWXUQV��

)LUVW�� ZH� HYDOXDWH� WKH� VWDELOLW\� RI� WUDFN�VSHFLILF� ODERXU� PDUNHW� UHWXUQV�� 8VLQJ� WKH� 'XWFK�

DGPLQLVWUDWLYH�GDWD��9DQ�GHQ�%HUJH��������VKRZV�WKDW�WKH�ZDJH�SUHPLD�RI�JUDGXDWHV�IURP�'XWFK�

XQLYHUVLWLHV�DQG�SURIHVVLRQDO�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�KDYH�EHHQ�DOPRVW�FRQVWDQW�IURP�WKH�

RYHU�WKH�ODVW�WZHQW\�\HDUV��7KH�WUDFN�VSHFLILF�HPSOR\PHQW�UDWHV�RI�\RXQJ�JUDGXDWHV�KDYH�DOVR�

IROORZHG�VLPLODU�WUHQGV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��VHH�)LJXUH�)����

)LJXUH�)���(PSOR\PHQW�UDWHV�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�JUDGXDWHV��\HDUV�����������

 

Note: (PSOR\PHQW�UDWHV�RI�JUDGXDWHV�IURP�WKH�WKUHH�SRVW�VHFRQGDU\�HGXFDWLRQ�WUDFNV��UHFRUGHG�
LQ�WKH�ILUVW�\HDU�IROORZLQJ�WKHLU�JUDGXDWLRQ��$JJUHJDWH�GDWD�UHWULHYHG�IURP�
KWWSV���ZZZ�RQGHUZLMVLQFLMIHUV�QO 

:KLOH�ZH�FDQQRW�REVHUYH�VWXGHQWV¶�ODERXU�PDUNHW�H[SHFWDWLRQV��D�JURZLQJ�ERG\�RI�ZRUN�RQ�WKH�

IRUPDWLRQ�RI�EHOLHIV��VHH��e.g.,�'HODYDQGH�DQG�=DIDU��������VKRZV�WKDW�VWXGHQWV¶�H[SHFWDWLRQV�DUH�

UHDOLVWLF��*LYHQ�WKH�ODFN�RI�GLYHUJHQW�WUHQGV�REVHUYHG�LQ�WKH�GDWD��LW�LV�XQOLNHO\�WKDW�WKH�UHIRUP�

HIIHFWV�SUHVHQWHG� LQ� WKLV�SDSHU�FRXOG�EH�GULYHQ�E\�FKDQJLQJ�H[SHFWDWLRQV�DERXW� WUDFN�VSHFLILF�

ZDJH�SUHPLD�DQG�HPSOR\PHQW�SUREDELOLWLHV���



� �

���

)��� 2WKHU�ODERXU�PDUNHW�WUHQGV�DQG�SROLFLHV��

:H�GR�QRW�REVHUYH�DQ\�VXEVWDQWLYH�FKDQJHV� LQ�RXWVLGH�RSWLRQV� WR�VWXG\LQJ��7KH�'XWFK�\RXWK�

XQHPSOR\PHQW� UDWH� �SORWWHG� LQ� )LJXUH� )�� WRJHWKHU� ZLWK� WKH� UDWHV� FRUUHVSRQGLQJ� WR� RWKHU�

(XURSHDQ�FRXQWULHV��KDV�EHHQ�IDLUO\�VWDEOH��VKRZLQJ�QR�FOHDU�VLJQV�RI�WUHQG�EUHDNV�EHWZHHQ������

DQG�������LQ�VSLWH�RI�WKH�*UHDW�5HFHVVLRQ��6LPLODUO\��WKH�'XWFK�DGXOW�PLQLPXP�ZDJH�ZDV�QRW�

VXEMHFW�WR�DQ\�SROLF\�FKDQJHV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��$FFRUGLQJO\��VWXGHQWV¶�UHVSRQVHV�

VKRXOG�QRW�EH�DIIHFWHG�E\�FKDQJHV�RI�ODERXU�PDUNHW�SROLFLHV�GLUHFWHG�WRZDUGV�ORZ�DELOLW\�ZRUNHUV���

)LJXUH�)���<RXWK�XQHPSOR\PHQW�UDWHV��ZRUNHUV�DJHG��������\HDUV�����������
�

�
Note��$JJUHJDWH�GDWD�UHWULHYHG�IURP�WKH�2(&'�'DWDVHW�/DERXU�)RUFH�6XUYH\���

�

)��� 3V\FKLF�FRVWV�RI�VWXG\LQJ��FXUULFXOXP�GLIILFXOW\�DQG�VWXG\�GXUDWLRQ��

1H[W��ZH�H[SORUH�ZKHWKHU�WKH�WKUHH�HGXFDWLRQ�WUDFNV�FKDQJHG�LQ�WHUPV�RI�WKHLU�GLIILFXOW\��RU�VWXG\�

GXUDWLRQ��3DQHO�$�RI�)LJXUH�)��VKRZV�WKDW��RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��WKH�VKDUHV�RI�VWXGHQWV�

SDVVLQJ�WKH�ILQDO�H[DP�LQ�WKH�ODVW�\HDU�RI�VHFRQGDU\�VFKRRO�IROORZHG�VLPLODU�WUDMHFWRULHV�DFURVV�

WKH�WKUHH�HGXFDWLRQ�WUDFNV��6LPLODU�VWDELOLW\�LV�REVHUYHG�ZKHQ�ZH�GLVDJJUHJDWH�WKH�DFDGHPLF�DQG�

JHQHUDO�WUDFN�VXFFHVV�UDWHV�E\�VXEMHFW�VSHFLDOL]DWLRQ��7KLV�LV� LPSRUWDQW��EHFDXVH�QHLWKHU�WUDFN�

VSHFLILF� QRU� VSHFLDOL]DWLRQ�VSHFLILF� G\QDPLFV� VXJJHVW� WKDW� FXUULFXOXP� GLIILFXOW\� LV� D� YLDEOH�

FRQIRXQGHU��

�
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)LJXUH�)���)LQDO�H[DP�VXFFHVV�UDWHV�RI�VHFRQGDU\�VFKRRO�VWXGHQWV��\HDUV�����������

3DQHO�$��6XFFHVV�UDWHV�VSHFLILF�WR�HGXFDWLRQ�WUDFNV�

�
3DQHO�%��6XFFHVV�UDWHV�VSHFLILF�WR�VXEMHFW�VSHFLDOL]DWLRQV�

�
Note��$JJUHJDWH�GDWD�UHWULHYHG�IURP�&%6�6WDWOLQH���

� �
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$QRWKHU�ZD\�WR�WKLQN�DERXW�WKH�SV\FKLF�FRVWV�RI�VWXG\LQJ�LV�WR�FRQVLGHU�WKH�DYHUDJH�WLPH�WR�

JUDGXDWLRQ�LQ�SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDPV��$V�VKRZQ�LQ�)LJXUH�)���WKH�DYHUDJH�WLPHV�WR�

JUDGXDWLRQ�IRU�EDFKHORU�VWXGHQWV�IROORZ�VLPLODU�SDWWHUQV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��WKH�GDWD�

IRU�YRFDWLRQDO�VWXGHQWV�DUH�QRW�SXEOLFO\�DYDLODEOH���&KDQJHV�LQ�VWXG\�GXUDWLRQV�DUH�WKHUHIRUH�

DOVR�XQOLNHO\�WR�FRQIRXQG�RXU�UHVXOWV����

)LJXUH�)���$YHUDJH�WLPH�WR�JUDGXDWLRQ�IRU�EDFKHORU�VWXGHQWV�ZKR�HQWHUHG�WKHLU�SURJUDPV�LQ�
\HDUV������������

�
Note��$JJUHJDWH�GDWD�UHWULHYHG�IURP�&%6�6WDWOLQH���

)��� )LQDQFLDO�FRVWV�RI�VWXG\LQJ�

1H[W��ZH� FRQVLGHU� WKH� ILQDQFLDO� FRVWV� RI� VWXG\LQJ��7DEOHV�$��DQG�$�� VKRZ� WKDW� QRQH�RI� WKH�

SDUDPHWHUV�RI�WKH�'XWFK�VWXGHQW�ILQDQFH�V\VWHP�ZHUH�VXEMHFW�WR�DQ\�PHDQLQJIXO�FKDQJHV�RYHU�WKH�

SUH�UHIRUP�SHULRG��6LPLODUO\��WKH�WXLWLRQ�IHHV�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�KDYH�EHHQ�VWDEOH�RYHU�

WLPH��WKH\�DUH�LQGH[HG�WR�LQIODWLRQ���DV�ZHOO�DV�DFURVV�HGXFDWLRQ�WUDFNV�DQG�VWXG\�PDMRUV���

)��� 3DUHQWDO�XQHPSOR\PHQW�DQG�WKH�*UHDW�5HFHVVLRQ�

$QRWKHU�SRVVLEOH�FRQIRXQGHU�PD\�EH�WKH�*UHDW�5HFHVVLRQ�DQG�LWV�LPSDFWV�RQ�WKH�VWXGHQWV�DQG�

WKHLU�IDPLOLHV��,Q�SDUWLFXODU��WKH�ORVV�RI�SDUHQWDO�HPSOR\PHQW�DKHDG�RI������FRXOG�PRWLYDWH�VRPH�

VWXGHQWV� WR� UHIRFXV� WKHLU� DWWHQWLRQ� WRZDUGV� WKH� YRFDWLRQDO� WUDFN�� VLQFH� WKLV� WUDFN� UHTXLUHV� OHVV�

IXQGLQJ�DQG��DUJXDEO\��OHDGV�WR�PRUH�VWDEOH�HPSOR\PHQW�RSSRUWXQLWLHV�ZLWK�ORZHU�YDULDQFH�RI�

HDUQLQJV��
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<HW��)LJXUH�)���VKRZV�WKDW�SDUHQWDO�HPSOR\PHQW�UDWHV�KDYH�EHHQ�ODUJHO\�VWDEOH�RYHU�WKH�SHULRG�

RI� REVHUYDWLRQ�� 7KHUH� LV� QR� FOHDU� GLS� SULRU� WR� ������ZKLFK� VXJJHVWV� WKDW� WKH� ORVV� RI� SDUHQWDO�

HPSOR\PHQW� LV� XQOLNHO\� WR� FRQIRXQG� RXU� UHVXOWV�� 7KLV� VXSSRUWV� WKH� DJJUHJDWH� XQHPSOR\PHQW�

SDWWHUQV��ZKLFK�VKRZ�QR�VSLNH�RI�XQHPSOR\PHQW�GXULQJ�WKH�SHULRG�RI�JUHDW�UHFHVVLRQ����

)LJXUH�)���(PSOR\PHQW�UDWHV�RI�SDUHQWV�RI�*UDGH����VWXGHQWV��\HDUV������WR�������

�
Note: $XWKRUV¶�FDOFXODWLRQV�RI�SDUHQWDO�HPSOR\PHQW�UDWHV�RI�*UDGH����VWXGHQWV��\HDUV������
������7KH�\HDUV�RQ�WKH�[�D[LV�FRUUHVSRQG�WR�WKH�FDOHQGDU�\HDU��'DVKHG�YHUWLFDO�OLQHV�LQGLFDWH�
WKH�WLPLQJ�RI�WKH�WZR�UHIRUP�DQQRXQFHPHQWV�DQG�WKH�HYHQWXDO�UHIRUP�LPSOHPHQWDWLRQ��'XWFK�
HGXFDWLRQ�UHJLVWHU�DQG�WD[�UHJLVWHU�GDWD��\HDUV�����������
�

)��� 6FKRRO�FDSDFLW\�FRQVWUDLQWV� LQ�VHFRQGDU\�DQG�SRVW�VHFRQGDU\�HGXFDWLRQ�DQG�

JRYHUQPHQW�HGXFDWLRQ�H[SHQGLWXUHV�

1H[W�� ZH� H[SORUH� VFKRRO� FDSDFLW\� FRQVWUDLQWV� RI� VHFRQGDU\� DQG� SRVW�VHFRQGDU\� HGXFDWLRQ�

LQVWLWXWLRQV�LQ�WKH�1HWKHUODQGV��DQG�JRYHUQPHQW�HGXFDWLRQ�H[SHQGLWXUHV��,Q�7DEOH�)���ZH�VKRZ�

WKDW�WKH�QXPEHU�RI�VHFRQGDU\�DQG�SRVW�VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV��DQG�WKH�DYHUDJH�QXPEHU�

RI�VWXGHQWV�SHU�LQVWLWXWLRQ�UHPDLQHG�VWDEOH�RYHU�WKH�SHULRG�FRYHUHG�E\�WKH�VWDWLVWLFDO�\HDUERRNV��

7KLV�VXJJHVWV�WKDW�FKDQJLQJ�FDSDFLW\�FRQVWUDLQWV�DUH�XQOLNHO\�WR�FRQIRXQG�WKH�SUHVHQWHG�UHVXOWV��

6LPLODUO\��ZH�VKRZ�WKDW�WKH�VKDUHV�RI�JRYHUQPHQW�HGXFDWLRQ�H[SHQGLWXUHV�UHPDLQHG�VWDEOH�ERWK�

RYHU� WLPH� DQG� DFURVV� WKH� OLVWHG� W\SHV� RI� HGXFDWLRQ� VSHQGLQJ��$FFRUGLQJO\�� WKH� VWXGHQWV�ZHUH�

XQOLNHO\�WR�EH�LQIOXHQFHG�E\�FKDQJHV�WR�IXQGLQJ�SHUWDLQLQJ�WR�DQ\�VSHFLILF�W\SH�RI�SRVW�VHFRQGDU\�

VFKRROLQJ���



� �

���

7DEOH�)���$JJUHJDWH�VWDWLVWLFV�FRUUHVSRQGLQJ�WR�WKH�'XWFK�HGXFDWLRQ�VHFWRU�
$FDGHPLF�\HDU� ����� ����� ����� ����� ����� ����� �����

3DQHO�$��1XPEHU�RI�LQVWLWXWLRQV�
6HFRQGDU\� ���� ���� ���� ���� ���� ���� ����
3RVW�VHFRQGDU\�
YRFDWLRQDO�HG���0%2�� ��� ��� ��� ��� ��� ��� ���
3URI��KLJKHU�HG���+%2�� ��� ��� ��� ��� ��� ��� ���
8QLYHUVLW\��:2�� ��� ��� ��� ��� ��� ��� ���
�

3DQHO�%��$YHUDJH�QXPEHU�RI�VWXGHQWV�SHU�LQVWLWXWLRQ�
6HFRQGDU\� ����� ����� ����� ����� ����� ����� �����
3RVW�VHFRQGDU\�
YRFDWLRQDO�HG���0%2�� ����� ����� ����� ����� ����� ����� �����
3URI��KLJKHU�HG���+%2�� ����� ������ ������ ������ ������ ������ ������
8QLYHUVLW\��:2�� ������ ������ ������ ������ ������ ������ ������� � � � � � � �
3DQHO�&��'LVDJJUHJDWHG�VKDUHV�RI�JRYHUQPHQW�HGXFDWLRQ�H[SHQGLWXUHV��
�WKH�PLVVLQJ�FDWHJRU\�LV�HOHPHQWDU\�HGXFDWLRQ��
6HFRQGDU\�� ���� ���� ���� ���� ���� ���� ����
3RVW�VHFRQGDU\�
YRFDWLRQDO�HG���0%2�� ���� ���� ���� ���� ���� ���� ����
3URI��KLJKHU�HG���+%2�� ��� ��� ��� ��� ��� ��� ���
8QLYHUVLW\��:2�� ���� ���� ���� ���� ���� ���� ����
6WXGHQW�ILQDQFH� ���� ���� ���� ���� ���� ���� ����
Note��$JJUHJDWH�GDWD�UHWULHYHG�IURP�VWDWLVWLFDO�\HDUERRNV�RI�Rijksoverheid�DQG�0LQLVWU\�RI�(GXFDWLRQ���

�

)��� 2WKHU� VWUXFWXUDO� FKDQJHV� WR� WKH� HGXFDWLRQ� V\VWHP�� IXQGLQJ� UXOHV�� VHOHFWLRQ�

UXOHV��RWKHU�SROLFLHV�

$SDUW�IURP�WKH�UHIRUP�RI�VWXGHQW�ILQDQFH��WKH�1HWKHUODQGV�ZDV�QRW�VXEMHFW�WR�DQ\�RWKHU�PDMRU�

UHIRUPV�RI�HLWKHU�SULPDU\��VHFRQGDU\��RU�WHUWLDU\�HGXFDWLRQ�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��7KH�

IXQGLQJ� PHFKDQLVPV� IRU� VHFRQGDU\� DQG� WHUWLDU\� VFKRROV� KDYH� QRW� FKDQJHG� VLQFH� WKH� �����

Mammoth Law�RI�6HFRQGDU\�(GXFDWLRQ���6LPLODUO\��DSSOLFDWLRQ�SURFHVVHV�WR�VHFRQGDU\�DQG�SRVW�

VHFRQGDU\�LQVWLWXWLRQV�ZHUH�QRW�VXEMHFW�WR�DQ\�FKDQJHV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��7KH�VDPH�

DSSOLHV�IRU�PDMRU�VSHFLILF�SUH�UHTXLVLWHV�LQ�QHDUO\�DOO�RI�WKH�'XWFK�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���

7ZR�PLQRU�SROLF\�FKDQJHV�VKRXOG�EH�PHQWLRQHG��)LUVW��WKHUH�ZDV�D�GHEDWH�UHJDUGLQJ�WKH�UHODWLYH�

LPSRUWDQFH�RI�&,72�VFRUHV�DQG�WHDFKHU�UHFRPPHQGDWLRQV�LQ�JXLGLQJ�VWXGHQWV¶�VHFRQGDU\�VFKRRO�

WUDFN�FKRLFHV��7KLV�GHEDWH�OHG�WR�D�PLQRU�UHIRUP�ZKLFK�WRRN�SODFH�LQ�������+RZHYHU��WKLV�UHIRUP�

KDV�OLWWOH�UHOHYDQFH�IRU�RXU�HPSLULFDO�UHVXOWV��EHFDXVH�WKH�ILUVW�FRKRUW�RI�DIIHFWHG�VWXGHQWV�HQWHUHG�

*UDGH����DIWHU� WKH�YHU\�HQG�RI�RXU�REVHUYDWLRQ�SHULRG��6HFRQG�� VWDUWLQJ� LQ������� WKHUH�ZDV�D�

EURDGHU�(XURSHDQ�SXVK�WRZDUGV�LQFUHDVLQJ�VWXGHQWV¶�LQWHUHVWV�LQ�67(0�ILHOGV��7KLV�SXVK��IRVWHUHG�

E\�WKH�(XURSHDQ�&RPPLVVLRQ��OHG�WR�WKH�FUHDWLRQ�RI�QDWLRQDO�DJHQFLHV�ZKRVH�UROH�ZDV�WR�LQIRUP�

DQG� LQFHQWLYL]H� VWXGHQWV� WR� VWXG\�67(0�ILHOGV��7KH�'XWFK�DJHQF\�³3ODWIRUP�%HWD�7HFKQLHN´�
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UHOLHG�PRVWO\� RQ� VPDOO�VFDOH� WDUJHWHG� LQIRUPDWLRQ� LQWHUYHQWLRQV��$� VXSSOHPHQWDU\� DQDO\VLV� RI�

*RRJOH�TXHULHV�DVVRFLDWHG�ZLWK�WKH�DJHQF\�DQG�WKHLU�SURJUDPV�VKRZHG�OLWWOH�HYLGHQFH�RI�D�EURDGHU�

QDWLRQDO�LPSDFW����

)��� &,72�WHVW�VFRUHV�DQG�WHDFKHU�UHFRPPHQGDWLRQV��

1H[W��ZH�DVVHVV�ZKHWKHU� WKH�GLVWULEXWLRQ�RI� VWXGHQWV¶�DELOLWLHV�ZDV� VXEMHFW� WR�DQ\�PHDQLQJIXO�

VKLIWV�RYHU�WKH�SHULRG�RI�REVHUYDWLRQ��7R�WKLV�HQG��ZH�OHYHUDJH�VWXGHQWV¶�*UDGH���&,72�VFRUHV�

DQG�WKH�DFFRPSDQ\LQJ�WUDFN�UHFRPPHQGDWLRQV�E\�WKHLU�KHDG�WHDFKHUV��7KHVH�UHFRUGV�DUH�DYDLODEOH�

IURP� \HDU� ����� RQZDUGV��ZKLFK�PHDQV� WKDW� WKH� ILUVW� FRKRUW� RI�*UDGH� ��� VWXGHQWV�ZLWK� IXOO\�

REVHUYDEOH�&,72�VFRUHV�DQG�UHFRPPHQGDWLRQV�LV�WKH�FRKRUW�HQWHULQJ�*UDGH����LQ�������)LJXUH�

)��SUHVHQWV�LQIRUPDWLRQ�FRUUHVSRQGLQJ�WR�WKH�UHFRPPHQGDWLRQV�PDGH�E\�WKH�KHDG�WHDFKHUV��,Q�

WKH� ILUVW� SDQHO�ZH� VKRZ� WKH� WUDFN� UHFRPPHQGDWLRQ� VKDUHV� DPRQJ� WKH� ILUVW� FRKRUW� RI�*UDGH� ��

VWXGHQWV�ZLWK�REVHUYHG�UHFRPPHQGDWLRQV���������,Q�WKH�VHFRQG�SDQHO��ZH�VKRZ�KRZ�WKHVH�VKDUHV�

FKDQJHG�RYHU�WKH�VXEVHTXHQW�\HDUV��,Q�FRQWUDVW�WR�)LJXUH����WKH�FKDQJHV�DUH�VSHFLILHG�LQ�DEVROXWH�

WHUPV��SHUFHQWDJH�SRLQWV���ZKLFK�IDFLOLWDWHV�FRPSDULVRQV�DFURVV�WKH�ILYH�WUDFN�UHFRPPHQGDWLRQ�

JURXSV��:H�GR�QRW�SORW�GDWD�SDVW�������EHFDXVH�WKH�UHIRUP�RI�VWDQGDUGL]HG�WHVWLQJ�GLVWRUWV�WKH�

FRPSDUDELOLW\�RI�WKH�FRUUHVSRQGLQJ�VWDWLVWLFV��

)LJXUH�)���7UDFN�UHFRPPHQGDWLRQV�E\�KHDG�WHDFKHU��*UDGH���VWXGHQWV��\HDUV�����������

�
Note��$XWKRUV¶�FDOFXODWLRQV�RI�*UDGH���WUDFN�UHFRPPHQGDWLRQV�E\�WKH�KHDG�WHDFKHU��7KH�FKDUW�RQ�
WKH�OHIW�SORWV�WKH�VWXGHQW�VKDUHV�ZLWK�VSHFLILF�UHFRPPHQGDWLRQV�REVHUYHG�DPRQJ�WKH������FRKRUW���
7KH�FKDUW�RQ�WKH�ULJKW�SORWV�WKH�FKDQJHV�RI�WUDFN�UHFRPPHQGDWLRQ�VKDUHV�DFURVV�WKH�QH[W�HLJKW�
FRKRUWV�RI�*UDGH���VWXGHQWV��WDNLQJ�WKH������FRKRUW�DV�WKH�SRLQW�RI�UHIHUHQFH��'XWFK�HGXFDWLRQ�
UHJLVWHU�GDWD��\HDUV�������������

�



� �

���

6HYHUDO� SDWWHUQV� DUH� ZRUWK� GLVFXVVLQJ�� )LUVW�� WKH� VKDUH� RI� *UDGH� �� VWXGHQWV� ZKR� ZHUH�

UHFRPPHQGHG� WR� HQWHU� WKH� DFDGHPLF� WUDFN� LV� VWHDGLO\� LQFUHDVLQJ� RYHU� WKH� HQWLUH� SHULRG� RI�

REVHUYDWLRQ��7KLV�VXJJHVWV�WKDW�WKH�GHFOLQH�LQ�WKH�*UDGH����DFDGHPLF�WUDFN�HQUROPHQWV�REVHUYHG�

EHWZHHQ������DQG������LV�XQOLNHO\�WR�EH�GULYHQ�E\�ORZHU�DFDGHPLF�DELOLWLHV�RI�WKH�UHVSHFWLYH�

FRKRUWV�RI�VWXGHQWV��6HFRQG��ZH�VHH�WKDW�WKH�ILUVW�UHIRUP�DQQRXQFHPHQW�ZDV�DVVRFLDWHG�ZLWK�WUHQG�

EUHDNV�IRU�D�VXEVHW�RI�WUDFN�UHFRPPHQGDWLRQV��$IWHU�WKH�ILUVW�DQQRXQFHPHQW��WKH�KHDG�WHDFKHUV�

EHFDPH�OHVV�OLNHO\�WR�JLYH�DPELJXRXV�DGYLFH��$FDGHPLF�*HQHUDO��RU�*HQHUDO�9RFDWLRQDO���DQG�

PRUH� OLNHO\� WR� UHFRPPHQG� WKH�YRFDWLRQDO� WUDFN��:H�QRWH� WKDW� WKH� SDWWHUQ�RI� YRFDWLRQDO� WUDFN�

UHFRPPHQGDWLRQV�LV�UHPLQLVFHQW�RI�WKH�SDWWHUQ�RI�*UDGH����YRFDWLRQDO�WUDFN�HQUROPHQWV�SUHVHQWHG�

LQ�)LJXUH����+RZHYHU��LW�QHHGV�WR�EH�ERUQ�LQ�PLQG�WKDW�WKH�IRUPHU�SDWWHUQ�GRHV�QRW�H[SODLQ�WKH�

ODWWHU��7KLV�LV�EHFDXVH�WKH�VWXGHQWV�ZKR�WRRN�WKH�&,72�WHVW�LQ������HQWHUHG�*UDGH����RQO\�WKUHH�

WR�IRXU�\HDUV�ODWHU�����

)LJXUH�)���7UDFN�UHFRPPHQGDWLRQV�EDVHG�RQ�*UDGH���&,72�WHVW�VFRUHV��\HDUV�����������

�
Note��$XWKRUV¶�FDOFXODWLRQV�RI�*UDGH��� WUDFN� UHFRPPHQGDWLRQV�EDVHG�RQ�VWXGHQWV¶�&,72�WHVW�
VFRUHV��7KH�FKDUW�RQ�WKH�OHIW�SORWV�WKH�VWXGHQW�VKDUHV�ZLWK�VSHFLILF�UHFRPPHQGDWLRQV�REVHUYHG�
DPRQJ�WKH������FRKRUW���7KH�FKDUW�RQ�WKH�ULJKW�SORWV�WKH�FKDQJHV�RI�WUDFN�UHFRPPHQGDWLRQ�VKDUHV�
DFURVV�WKH�QH[W�HLJKW�FRKRUWV�RI�*UDGH���VWXGHQWV��WDNLQJ�WKH������FRKRUW�DV�WKH�SRLQW�RI�UHIHUHQFH��
'XWFK�HGXFDWLRQ�UHJLVWHU�GDWD��\HDUV�������������

)LJXUH� )�� SUHVHQWV� LQIRUPDWLRQ� FRUUHVSRQGLQJ� WR� WKH� UHFRPPHQGDWLRQV� EDVHG� RQ� &,72� WHVW�

VFRUHV��+HUH��ZH�XVH�WKH�UHFRPPHQGDWLRQ�FXW�RII�VFRUHV�SUHVHQWHG�LQ�$SSHQGL[�6HFWLRQ�$����:H�

REVHUYH�WKDW�WKH�VFRUH�EDVHG�WUDFN�UHFRPPHQGDWLRQV�IROORZ�UHODWLYHO\�VXVWDLQHG�WUHQGV�XS�WR�WKH�

\HDU� ������ 7KLV� LV� WKH� ILUVW� \HDU� LQ�ZKLFK� WKH� WHVWHG� VWXGHQWV�ZHUH� IXOO\� LQIRUPHG� DERXW� WKH�

XSFRPLQJ� UHIRUP�� ,Q�������ZH�REVHUYH� WKDW� WKH� VKDUH�RI� VWXGHQWV�ZKR� DWWDLQHG� VFRUHV� LQ� WKH�

$FDGHPLF�DQG�9RFDWLRQDO�EDQGV�LQFUHDVHG��DQG�WKH�VKDUH�RI�VWXGHQWV�ZKR�DWWDLQHG�VFRUHV�LQ�WKH�

$FDGHPLF�*HQHUDO�EDQG�GHFUHDVHG��7KLV� VXJJHVWV� WKDW� WKH� UHIRUP�PD\�KDYH�DOWHUHG� WKH�HIIRUW�
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OHYHOV�RI�*UDGH���VWXGHQWV��PDNLQJ�VRPH�VWXGHQWV�WU\�KDUGHU�RQ�WKH�WHVW��DQG�PDNLQJ�RWKHUV�IOXQN�

WKH�WHVW�DQG�RSW�IRU�WKH�YRFDWLRQDO�SDWK��7KLV�µHIIRUW�LQWHUSUHWDWLRQ¶�LV�DOVR�VXSSRUWHG�E\�)LJXUH�

)���ZKLFK�VKRZV�QR�FOHDU�DELOLW\�GLIIHUHQFHV�EHWZHHQ� WKH������DQG������FRKRUWV�RI�*UDGH���

VWXGHQWV���

)��� �(XURSHDQ�HGXFDWLRQ�WUHQGV�

)LQDOO\��ZH�VKRZ�WKDW�WKH�G\QDPLFV�RI�HGXFDWLRQDO�FKRLFHV�LQ�WKH�1HWKHUODQGV�DUH�XQOLNHO\�WR�EH�

GULYHQ�E\�EURDGHU�FKDQJHV�RI�VHQWLPHQWV�WRZDUGV�DFDGHPLF�HGXFDWLRQ��,Q�)LJXUH�)���ZH�VKRZ�

DFDGHPLF�VHFRQGDU\�VFKRRO�HQUROPHQWV�LQ�WKH�1HWKHUODQGV�DV�FRPSDUHG�WR�(XURSHDQ�FRXQWULHV�

ZKLFK�� ��� DUH� LQ� WKH� SUR[LPLW\� RI� WKH�1HWKHUODQGV�� ��� XVH� FRPSDUDEOH� V\VWHPV� RI� VHFRQGDU\�

HGXFDWLRQ��DQG����SXEOLVK�\HDUO\�VWDWLVWLFV�RI�VHFRQGDU\�VFKRRO�WUDFN�HQUROPHQWV�VLQFH������DW�

OHDVW��ZKLFK�ZH�XVHG�WR�FRQVWUXFW�WKLV�ILJXUH��7KH�ILJXUH�SORWV�WKH�WUHQG�LQ�WKH�1HWKHUODQGV�DJDLQVW�

WKH�FRXQWU\�VSHFLILF�WUHQGV�LQGLFDWHG�E\�JUH\�OLQHV��:H�DOVR�VKRZ�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�

SUR[LPDWH�FRXQWULHV��ZKLFK�LV�LQGLFDWHG�E\�WKH�EODFN�GDVKHG�OLQH��)URP�WKH�ILJXUH��ZH�VHH�WKDW�

WKH�G\QDPLFV�RI�HGXFDWLRQ�FKRLFHV�LQ�WKH�1HWKHUODQGV�FOHDUO\�GHYLDWH�IURP�WKH�RYHUDOO�WUHQG�LQ�

WKH� FRPSDULVRQ� FRXQWULHV�� ,Q� PRVW� FRXQWULHV�� HQUROPHQWV� LQWR� DFDGHPLF� VHFRQGDU\� VFKRROV�

JUDGXDOO\�URVH�RYHU�WLPH��IROORZLQJ�VXVWDLQHG�OLQHDU�WUDMHFWRULHV��1RQH�RI�WKH�FRXQWULHV�UHFRUGHG�

D�WUHQG�UHYHUVDO�VLPLODU�WR�WKH�RQH�ZH�REVHUYH�LQ�WKH�1HWKHUODQGV�LQ������������,Q�)LJXUH�)���

ZH� VKRZ� WKH� VKDUHV� RI� ILUVW�\HDU� KLJKHU� HGXFDWLRQ� VWXGHQWV� HQUROOHG� LQ� 67(0� DQG�0HGLFLQH�

SURJUDPV��7KH�IRFXV�RQ�KLJKHU�HGXFDWLRQ�SURJUDPV�LV�QHFHVVLWDWHG�E\�WKH�ODFN�RI�GDWD�RQ�VXEMHFW�

VSHFLDOL]DWLRQV�LQ�VHFRQGDU\�VFKRROV��$OWKRXJK�ZH�GLVSRVH�WKH�LQIRUPDWLRQ�IRU�D�VPDOO�VXEVHW�RI�

WKH�FRPSDULVRQ�FRXQWULHV��ZH�GR�VHH�WKDW�WKH�SRSXODWLRQ�VKDUHV�DUH�IROORZLQJ�VWDEOH�OLQHDU�WUHQGV��

7KLV�JLYHV�XV�FRQILGHQFH� WKDW� WKH�UHVXOWV�SUHVHQWHG� LQ�RXU�SDSHU�DUH�QRW�DQ�DUWLIDFW�RI�EURDGHU�

FKDQJHV� RI� HGXFDWLRQ� VHQWLPHQWV�� RU� VRFLR�HFRQRPLF� DQG� JHR�SROLWLFDO� FRQGLWLRQV� LQ� ZHVWHUQ�

(XURSH���
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)LJXUH�)���6KDUHV�RI�VHFRQGDU\�HGXFDWLRQ�VWXGHQWV�HQUROOHG�LQ�DFDGHPLF�WUDFNV��VHOHFW�
(XURSHDQ�FRXQWULHV�������������

�

Note: 7KLV�ILJXUH�LV�EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH�VWDWLVWLFDO�\HDUERRNV�RI�%HOJLXP��)ODQGHUV�DQG�:DOORQLD���
'HQPDUN��)UDQFH��*HUPDQ\��DQG�1RUZD\��
�
��
)LJXUH�)���6KDUHV�RI�ILUVW�\HDU�KLJKHU�HGXFDWLRQ�VWXGHQWV�HQUROOHG�LQ�67(0�DQG�0HGLFLQH�

SURJUDPV��VHOHFW�(XURSHDQ�FRXQWULHV�������������

�

Note: 7KLV�ILJXUH�LV�EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH�VWDWLVWLFDO�\HDUERRNV�RI�%HOJLXP��:DOORQLD���'HQPDUN�DQG�
*HUPDQ\��
�
��
�


