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8�Q�L�Y�H�U�V�L�W�\�����R�I�����0�D�U�\�O�D�Q�G�������&�R�O�O�H�J�H�����3�D�U�N

$PHULFDQ� WHHQDJHUV�ZLWK�FROOHJH�SODQV�UHSRUW�ORZHU�UDWHV� RI�FLJDUHWWH�VPRNLQJ� WKDQ� WKHLU� SHHUV�ZKR
KDYH�QR�SODQV� WR� DWWHQG�FROOHJH�� �$FFRUGLQJ� WR�QDWLRQDO�GDWD� IURP� WKH������0RQLWRULQJ� WKH�)XWXUH
�07)�� VWXG\�� ������RI� �WK�JUDGH� VWXGHQWV�ZLWK� FROOHJH�SODQV� UHSRUW� VPRNLQJ� LQ� WKH�SDVW� ��� GD\V�
FRPSDUHG� WR�������RI�VWXGHQWV�ZLWKRXW� FROOHJH�SODQV�� �,Q�DGGLWLRQ�� �WK�JUDGH� VWXGHQWV�ZKR�SODQ� WR
DWWHQG�FROOHJH�KDYH�DOVR�H[SHULHQFHG�UHFHQW�GHFUHDVHV�LQ�WKHLU�VPRNLQJ�UDWHV��VHH�ILJXUH�EHORZ����³,W�LV
LQ� >WKH@� FROOHJH�ERXQG� VHFWRU� WKDW� ZH� VHH� PRVW� RI� WKH� GHFOLQH� LQ� VPRNLQJ� VR� IDU�´� UHSRUWV� 07)
SULQFLSDO�LQYHVWLJDWRU�/OR\G�-RKQVWRQ���³7KHUH�KDV�EHHQ�UDWKHU�OLWWOH�LPSURYHPHQW�LQ�WKH�ORZHU�JUDGHV
DPRQJ� WKH� QRQ�FROOHJH� ERXQG�� ZKR� WUDGLWLRQDOO\� KDYH� IDU� KLJKHU� VPRNLQJ� UDWHV´� �S�� ���� � 6LPLODU
�WKRXJK�QRW�DV�VLJQLILFDQW��GLIIHUHQFHV�ZHUH�IRXQG�IRU���WK�DQG���WK�JUDGH�VWXGHQWV�

3HUFHQWDJH�RI�(LJKWK�*UDGH�8�6��6WXGHQWV�:KR�6PRNHG�&LJDUHWWHV
LQ�WKH�3DVW����'D\V��E\�3ODQV�WR�&RPSOHWH�)RXU�<HDUV�RI�&ROOHJH�����������

&ROOHJH�%RXQG��WK�*UDGHUV�/HVV�/LNHO\�WR�6PRNH��8VH�'HFOLQLQJ

6285&(����$GDSWHG�E\�&(6$5�IURP�GDWD�IURP�8QLYHUVLW\�RI�0LFKLJDQ��³'UXJ�7UHQGV�LQ������$PRQJ�$PHULFDQ�7HHQV�$UH

0L[HG�´�0RQLWRULQJ�WKH�)XWXUH�6WXG\�3UHVV�5HOHDVH��'HFHPEHU������������)RU�PRUH�LQIRUPDWLRQ��YLVLW�WKH

0RQLWRULQJ�WKH�)XWXUH�ZHEVLWH�DW�ZZZ�PRQLWRULQJWKHIXWXUH�RUJ�

ll ��������������YRLFH��ll ��������������ID[��ll &(6$5#FHVDU�XPG�HGX�ll ZZZ�FHVDU�XPG�HGX�ll

&(6$5�)$;�LV�VXSSRUWHG�E\�D�JUDQW�IURP�WKH�*RYHUQRU¶V�2IILFH�RI�&ULPH�&RQWURO�	�3UHYHQWLRQ�

&(6$5�)$;�PD\�EH�FRSLHG�ZLWKRXW�SHUPLVVLRQ���3OHDVH�FLWH�&(6$5�DV�WKH�VRXUFH�

$��:HHNO\��)$;��IURP��WKH��&HQWHU��IRU��6XEVWDQFH��$EXVH��5HVHDUFK

)XOO�3DUW�7LPH�5HVHDUFK�$VVRFLDWH�3RVLWLRQ�$YDLODEOH

&(6$5�LV�VHHNLQJ�D�5HVHDUFK�$VVRFLDWH�WR�FRQGXFW�FRPSUHKHQVLYH�OLWHUDWXUH�VHDUFKHV�RQ�YDULRXV
VXEVWDQFH�DEXVH�WUHDWPHQW�WRSLFV�DQG�LQWHJUDWH�ILQGLQJV�LQWR�FRQFLVH�UHSRUWV���$SSOLFDQWV�PXVW�KDYH�D
VRFLDO�VFLHQFH�EDFNJURXQG��EH�H[SHULHQFHG�ZLWK�FRPSXWHUV��SURILFLHQW�LQ�LQWHUQHW�EDVHG�UHVHDUFK��DQG

SRVVHVV�H[FHOOHQW�ZULWLQJ�VNLOOV���3OHDVH�VHQG�UHVXPHV�WR�FHVDU#FHVDU�XPG�HGX�
7+(�81,9(56,7<�2)�0$5</$1'�,6�$1�$)),50$7,9(�$&7,21��(48$/�23325781,7<�(03/2<(5���0,125,7,(6�$5(�(1&285$*('�72
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