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6WDQGDUGL]HG�WHVWLQJ�KDV�VZHOOHG�DQG�PXWDWHG��OLNH�D�FUHDWXUH�LQ�RQH�RI�WKRVH�ROG�KRUURU�PRYLHV��WR
WKH�SRLQW�WKDW�LW�QRZ�WKUHDWHQV�WR�VZDOORZ�RXU�VFKRROV�ZKROH���2I�FRXUVH��RQ�f7KH�/DWH��/DWH�6KRZ�g
QR�RQH�HYHU�LQVLVWV�WKDW�WKH�PRQVWHU�LV�UHDOO\�GRLQJ�XV�D�IDYRU�E\�PDNLQJ�LWV�YLFWLPV�PRUH
fDFFRXQWDEOH�g��%XW�OHWeV�SXW�DVLGH�PHWDSKRUV�DQG�HYHQ�RSLQLRQV�IRU�D�PRPHQW�VR�WKDW�ZH�FDQ�UHYLHZ
VRPH�LQGLVSXWDEOH�IDFWV�RQ�WKH�VXEMHFW�

)DFW����2XU�FKLOGUHQ�DUH�WHVWHG�WR�DQ�H[WHQW�WKDW�LV�XQSUHFHGHQWHG�LQ�RXU�KLVWRU\�DQG�XQSDUDOOHOHG
DQ\ZKHUH�HOVH�LQ�WKH�ZRUOG��:KLOH�SUHYLRXV�JHQHUDWLRQV�RI�$PHULFDQ�VWXGHQWV�KDYH�KDG�WR�VLW
WKURXJK�WHVWV��QHYHU�KDYH�WKH�WHVWV�EHHQ�JLYHQ�VR�IUHTXHQWO\��DQG�QHYHU�KDYH�WKH\�SOD\HG�VXFK�D
SURPLQHQW�UROH�LQ�VFKRROLQJ��7KH�FXUUHQW�VLWXDWLRQ�LV�DOVR�XQXVXDO�IURP�DQ�LQWHUQDWLRQDO�SHUVSHFWLYH�
)HZ�FRXQWULHV�XVH�VWDQGDUGL]HG�WHVWV�IRU�FKLOGUHQ�EHORZ�KLJK�VFKRRO�DJHdRU�PXOWLSOH�FKRLFH�WHVWV�IRU
VWXGHQWV�RI�DQ\�DJH�

)DFW����1RQLQVWUXFWLRQDO�IDFWRUV�H[SODLQ�PRVW�RI�WKH�YDULDQFH�DPRQJ�WHVW�VFRUHV�ZKHQ�VFKRROV�RU
GLVWULFWV�DUH�FRPSDUHG��$�VWXG\�RI�PDWK�UHVXOWV�RQ�WKH������1DWLRQDO�$VVHVVPHQW�RI�(GXFDWLRQDO
3URJUHVV�IRXQG�WKDW�WKH�FRPELQDWLRQ�RI�IRXU�VXFK�YDULDEOHV��QXPEHU�RI�SDUHQWV�OLYLQJ�DW�KRPH�
SDUHQWVe�HGXFDWLRQDO�EDFNJURXQG��W\SH�RI�FRPPXQLW\��DQG�SRYHUW\�UDWH��DFFRXQWHG�IRU�D�ZKRSSLQJ���
SHUFHQW�RI�WKH�GLIIHUHQFHV�LQ�VWDWH�VFRUHV��7R�WKH�EHVW�RI�P\�NQRZOHGJH��DOO�VXFK�DQDO\VHV�RI�VWDWH
WHVWV�KDYH�IRXQG�FRPSDUDEOH�UHVXOWV��ZLWK�WKH�QXPEHUV�YDU\LQJ�RQO\�VOLJKWO\�DV�D�IXQFWLRQ�RI�ZKLFK
VRFLRHFRQRPLF�YDULDEOHV�ZHUH�FRQVLGHUHG�

)DFW����1RUP�UHIHUHQFHG�WHVWV�ZHUH�QHYHU�LQWHQGHG�WR�PHDVXUH�WKH�TXDOLW\�RI�OHDUQLQJ�RU
WHDFKLQJ��7KH�6WDQIRUG��0HWURSROLWDQ��DQG�&DOLIRUQLD�$FKLHYHPHQW�7HVWV��6$7��0$7��DQG�&$7���DV
ZHOO�DV�WKH�,RZD�DQG�&RPSUHKHQVLYH�7HVWV�RI�%DVLF�6NLOOV��,7%6�DQG�&7%6���DUH�GHVLJQHG�VR�WKDW�RQO\
DERXW�KDOI�WKH�WHVW�WDNHUV�ZLOO�UHVSRQG�FRUUHFWO\�WR�PRVW�LWHPV��7KH�PDLQ�REMHFWLYH�RI�WKHVH�WHVWV�LV�WR
UDQN��QRW�WR�UDWH��WR�VSUHDG�RXW�WKH�VFRUHV��QRW�WR�JDXJH�WKH�TXDOLW\�RI�D�JLYHQ�VWXGHQW�RU�VFKRRO�

)DFW����6WDQGDUGL]HG�WHVW�VFRUHV�RIWHQ�PHDVXUH�VXSHUILFLDO�WKLQNLQJ��,Q�D�VWXG\�SXEOLVKHG�LQ�WKH
-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��HOHPHQWDU\�VFKRRO�VWXGHQWV�ZHUH�FODVVLILHG�DV�fDFWLYHO\g�HQJDJHG
LQ�OHDUQLQJ�LI�WKH\�DVNHG�TXHVWLRQV�RI�WKHPVHOYHV�ZKLOH�WKH\�UHDG�DQG�WULHG�WR�FRQQHFW�ZKDW�WKH\
ZHUH�GRLQJ�WR�SDVW�OHDUQLQJ��DQG�DV�fVXSHUILFLDOO\g�HQJDJHG�LI�WKH\�MXVW�FRSLHG�GRZQ�DQVZHUV�
JXHVVHG�D�ORW��DQG�VNLSSHG�WKH�KDUG�SDUWV��,W�WXUQHG�RXW�WKDW�KLJK�VFRUHV�RQ�ERWK�WKH�&7%6�DQG�WKH
0$7�ZHUH�PRUH�OLNHO\�WR�EH�IRXQG�DPRQJ�VWXGHQWV�ZKR�H[KLELWHG�WKH�VXSHUILFLDO�DSSURDFK�WR
OHDUQLQJ��6LPLODU�ILQGLQJV�KDYH�HPHUJHG�IURP�VWXGLHV�RI�PLGGOH�VFKRRO�VWXGHQWV��DOVR�XVLQJ�WKH
&7%6��DQG�KLJK�VFKRRO�VWXGHQWV��XVLQJ�WKH�RWKHU�6$7��WKH�FROOHJH�DGPLVVLRQ�H[DP���7R�EH�VXUH��WKHUH
DUH�SOHQW\�RI�VWXGHQWV�ZKR�WKLQN�GHHSO\�DQG�VFRUH�ZHOO�RQ�WHVWVdDQG�SOHQW\�RI�VWXGHQWV�ZKR�GR
QHLWKHU��%XW��DV�D�UXOH��LW�DSSHDUV�WKDW�VWDQGDUGL]HG�WHVW�UHVXOWV�DUH�SRVLWLYHO\�FRUUHODWHG�ZLWK�D
VKDOORZ�DSSURDFK�WR�OHDUQLQJ�



)DFW����9LUWXDOO\�DOO�VSHFLDOLVWV�FRQGHPQ�WKH�SUDFWLFH�RI�JLYLQJ�VWDQGDUGL]HG�WHVWV�WR�FKLOGUHQ�\RXQJHU
WKDQ���RU���\HDUV�ROG��,�VD\�fYLUWXDOO\g�WR�FRYHU�P\VHOI�KHUH��EXW��LQ�IDFW��,�KDYH�\HW�WR�ILQG�D�VLQJOH
UHSXWDEOH�VFKRODU�LQ�WKH�ILHOG�RI�HDUO\�FKLOGKRRG�HGXFDWLRQ�ZKR�HQGRUVHV�VXFK�WHVWLQJ�IRU�\RXQJ
FKLOGUHQ�

)DFW����9LUWXDOO\�DOO�UHOHYDQW�H[SHUWV�DQG�RUJDQL]DWLRQV�FRQGHPQ�WKH�SUDFWLFH�RI�EDVLQJ�LPSRUWDQW
GHFLVLRQV��VXFK�DV�JUDGXDWLRQ�RU�SURPRWLRQ��RQ�WKH�UHVXOWV�RI�D�VLQJOH�WHVW�7KH�1DWLRQDO�5HVHDUFK
&RXQFLO�WDNHV�WKLV�SRVLWLRQ��DV�GR�PRVW�RWKHU�SURIHVVLRQDO�JURXSV��VXFK�DV�WKH�$PHULFDQ�(GXFDWLRQDO
5HVHDUFK�$VVRFLDWLRQ�DQG�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ���WKH�JHQHUDOO\�SUR�WHVWLQJ
$PHULFDQ�)HGHUDWLRQ�RI�7HDFKHUV��DQG�HYHQ�WKH�FRPSDQLHV�WKDW�PDQXIDFWXUH�DQG�VHOO�WKH�H[DPV��<HW
MXVW�VXFK�KLJK�VWDNHV�WHVWLQJ�LV�FXUUHQWO\�WDNLQJ�SODFH��RU�VFKHGXOHG�WR�EH�LQWURGXFHG�VRRQ��LQ�PRUH
WKDQ�KDOI�WKH�VWDWHV�

)DFW����7KH�WLPH��HQHUJ\��DQG�PRQH\�WKDW�DUH�EHLQJ�GHYRWHG�WR�SUHSDULQJ�VWXGHQWV�IRU�VWDQGDUGL]HG
WHVWV�KDYH�WR�FRPH�IURP�VRPHZKHUH��6FKRROV�DFURVV�WKH�FRXQWU\�DUH�FXWWLQJ�EDFN�RU�HYHQ�HOLPLQDWLQJ
SURJUDPV�LQ�WKH�DUWV��UHFHVV�IRU�\RXQJ�FKLOGUHQ��HOHFWLYHV�IRU�KLJK�VFKRROHUV��FODVV�PHHWLQJV��DQG
RWKHU�DFWLYLWLHV�LQWHQGHG�WR�SURPRWH�VRFLDO�DQG�PRUDO�OHDUQLQJ���GLVFXVVLRQV�DERXW�FXUUHQW�HYHQWV
�VLQFH�WKDW�PDWHULDO�ZLOO�QRW�DSSHDU�RQ�WKH�WHVW���WKH�XVH�RI�OLWHUDWXUH�LQ�WKH�HDUO\�JUDGHV��LI�WKH�WHVWV
DUH�IRFXVHG�QDUURZO\�RQ�GHFRGLQJ�VNLOOV���DQG�HQWLUH�VXEMHFW�DUHDV�VXFK�DV�VFLHQFH��LI�WKH�WHVWV�FRYHU
RQO\�ODQJXDJH�DUWV�DQG�PDWK���$Q\RQH�ZKR�GRXEWV�WKH�VFRSH�DQG�VLJQLILFDQFH�RI�ZKDW�LV�EHLQJ
VDFULILFHG�LQ�WKH�GHVSHUDWH�TXHVW�WR�UDLVH�VFRUHV�KDV�QRW�EHHQ�LQVLGH�D�VFKRRO�ODWHO\�

)DFW����0DQ\�HGXFDWRUV�DUH�OHDYLQJ�WKH�ILHOG�EHFDXVH�RI�ZKDW�LV�EHLQJ�GRQH�WR�VFKRROV�LQ�WKH�QDPH�RI
fDFFRXQWDELOLW\g�DQG�fWRXJKHU�VWDQGDUGV�g�,�KDYH�QR�KDUG�QXPEHUV�KHUH��EXW�WKHUH�LV�PRUH�WKDQ
HQRXJK�DQHFGRWDO�HYLGHQFHdFRUURERUDWHG�E\�DGPLQLVWUDWRUV��WHDFKHU�HGXFDWRUV��DQG�RWKHU�REVHUYHUV
DFURVV�WKH�FRXQWU\��DQG�VXSSRUWHG�E\�VHYHUDO�VWDWH�VXUYH\V�WKDW�TXDQWLI\�WKH�H[WHQW�RI
GLVHQFKDQWPHQW�ZLWK�WHVWLQJd�WR�ZDUUDQW�FODVVLI\LQJ�WKLV�DV�D�IDFW��3URVSHFWLYH�WHDFKHUV�DUH
UHWKLQNLQJ�ZKHWKHU�WKH\�ZDQW�WR�EHJLQ�D�FDUHHU�LQ�ZKLFK�KLJK�WHVW�VFRUHV�PDWWHU�PRVW��DQG�LQ�ZKLFK
WKH\�ZLOO�EH�SUHVVXUHG�WR�SURGXFH�WKHVH�VFRUHV��6LPLODUO\��DV�WKH�1HZ�<RUN�7LPHV�UHSRUWHG�LQ�LWV�OHDG
VWRU\�RI�6HSW�����������fD�JURZLQJ�QXPEHU�RI�VFKRROV�DUH�UXGGHUOHVV��VWUXJJOLQJ�WR�UHSODFH�D�JUD\LQJ
FRUSV�RI�SULQFLSDOV�DW�D�WLPH�ZKHQ�WKH�SUHVVXUH�WR�UDLVH�WHVW�VFRUHV�DQG�RWKHU�QHZ�GHPDQGV�KDYH
PDGH�DQ�DOUHDG\�GLIILFXOW�MRE�DQ�LQFUHDVLQJO\�WKDQNOHVV�RQH�g�,W�DOVR�VHHPV�FOHDU�WKDW�PRVW�RI�WKH
SHRSOH�ZKR�DUH�TXLWWLQJ��RU�VHULRXVO\�WKLQNLQJ�DERXW�GRLQJ�VR��DUH�QRW�PHGLRFUH�SHUIRUPHUV�ZKR�DUH
DIUDLG�RI�EHLQJ�KHOG�DFFRXQWDEOH��5DWKHU��WKH\�DUH�DPRQJ�WKH�YHU\�EHVW�HGXFDWRUV��IUXVWUDWHG�E\�WKH
GLIILFXOW\�RI�GRLQJ�KLJK�TXDOLW\�WHDFKLQJ�LQ�WKH�FXUUHQW�FOLPDWH�


)DFHG�ZLWK�LQFRQYHQLHQW�IDFWV�VXFK�DV�WKHVH��WKH�OHDGLQJ�IDOO�EDFN�SRVLWLRQ�IRU�GHIHQGHUV�RI
VWDQGDUGL]HG�WHVWLQJ�UXQV�DV�IROORZV��(YHQ�LI�LWeV�WUXH�WKDW�VXEXUEDQ�VFKRROV�DUH�EHLQJ�GXPEHG�GRZQ
E\�WKH�WHVWV��LQQHU�FLW\�VFKRROV�DUH�RIWHQ�KRUUHQGRXV�WR�EHJLQ�ZLWK��7KHUH��DW�OHDVW��VWDQGDUGV�DUH
ILQDOO\�EHLQJ�UDLVHG�DV�D�UHVXOW�RI�KLJK�VWDNHV�WHVWLQJ�

/HWeV�DVVXPH�WKLV�DUJXPHQW�LV�PDGH�LQ�JRRG�IDLWK��UDWKHU�WKDQ�DV�D�FRYHU�IRU�SXUVXLQJ�D�VWDQGDUGV�
DQG�WHVWLQJ�DJHQGD�IRU�RWKHU�UHDVRQV��0RUHRYHU��OHWeV�LPPHGLDWHO\�FRQFHGH�WKH�PDMRU�SUHPLVH�KHUH�
WKDW�ORZ�LQFRPH�PLQRULW\�VWXGHQWV�KDYH�EHHQ�EDGO\�VHUYHG�IRU�\HDUV��7KH�SUREOHP�LV�WKDW�WKH�FXUH�LV
LQ�PDQ\�ZD\V�ZRUVH�WKDQ�WKH�GLVHDVHdDQG�QRW�RQO\�EHFDXVH�RI�WKH�SUHFHGLQJ�HLJKW�IDFWV��ZKLFK
UHPDLQ�ERWK�VWXEERUQO\�WUXH�DQG�SDLQIXOO\�UHOHYDQW�WR�WHVWLQJ�LQ�WKH�LQQHU�FLW\��$V�6HQ��3DXO
:HOOVWRQH��'�0LQQ���SXW�LW�LQ�D�VSHHFK�GHOLYHUHG�ODVW�VSULQJ��f0DNLQJ�VWXGHQWV�DFFRXQWDEOH�IRU�WHVW
VFRUHV�ZRUNV�ZHOO�RQ�D�EXPSHU�VWLFNHU��DQG�LW�DOORZV�PDQ\�SROLWLFLDQV�WR�ORRN�JRRG�E\�VD\LQJ�WKDW
WKH\�ZLOO�QRW�WROHUDWH�IDLOXUH��%XW�LW�UHSUHVHQWV�D�KROORZ�SURPLVH��)DU�IURP�LPSURYLQJ�HGXFDWLRQ�
KLJK�VWDNHV�WHVWLQJ�PDUNV�D�PDMRU�UHWUHDW�IURP�IDLUQHVV��IURP�DFFXUDF\��IURP�TXDOLW\��DQG�IURP
HTXLW\�g�+HUHeV�ZK\�




7KH�WHVWV�PD\�EH�ELDVHG��)RU�GHFDGHV��FULWLFV�KDYH�FRPSODLQHG�WKDW�PDQ\�VWDQGDUGL]HG�WHVWV�DUH
XQIDLU�EHFDXVH�WKH�TXHVWLRQV�UHTXLUH�D�VHW�RI�NQRZOHGJH�DQG�VNLOOV�PRUH�OLNHO\�WR�EH�SRVVHVVHG�E\
FKLOGUHQ�IURP�D�SULYLOHJHG�EDFNJURXQG��7KH�GLVFULPLQDWRU\�HIIHFW�LV�SDUWLFXODUO\�SURQRXQFHG�ZLWK
QRUP�UHIHUHQFHG�WHVWV��ZKHUH�WKH�LPSHUDWLYH�WR�VSUHDG�RXW�WKH�VFRUHV�RIWHQ�SURGXFHV�TXHVWLRQV�WKDW
WDS�NQRZOHGJH�JDLQHG�RXWVLGH�RI�VFKRRO��7KLV��DV�:��-DPHV�3RSKDP�DUJXHV��SURYLGHV�D�SRZHUIXO
DGYDQWDJH�WR�VWXGHQWV�ZKRVH�SDUHQWV�DUH�DIIOXHQW�DQG�ZHOO�HGXFDWHG��,WeV�PRUH�WKDQ�D�OLWWOH�LURQLF�WR
UHO\�RQ�ELDVHG�WHVWV�WR�fFORVH�WKH�JDSg�EHWZHHQ�ULFK�DQG�SRRU�


*XHVV�ZKR�FDQ�DIIRUG�EHWWHU�WHVW�SUHSDUDWLRQ��:KHQ�WKH�VWDNHV�ULVH��SHRSOH�VHHN�KHOS�DQ\ZKHUH
WKH\�FDQ�ILQG�LW��DQG�FRPSDQLHV�HDJHU�WR�SURILW�IURP�WKLV�GHVSHUDWLRQ�E\�VHOOLQJ�WHVW�SUHS�PDWHULDOV
DQG�VHUYLFHV�KDYH�EHJXQ�WR�DSSHDU�RQ�WKH�VFHQH��PRVW�UHFHQWO\�WDLORULQJ�WKHLU�SURGXFWV�WR�VWDWH
H[DPV��1DWXUDOO\��DIIOXHQW�IDPLOLHV��VFKRROV��DQG�GLVWULFWV�DUH�EHWWHU�DEOH�WR�DIIRUG�VXFK�SURGXFWV��DQG
WKH�PRVW�HIIHFWLYH�YHUVLRQV�RI�VXFK�SURGXFWV��WKHUHE\�H[DFHUEDWLQJ�WKH�LQHTXLW\�RI�VXFK�WHVWLQJ�
0RUHRYHU��ZKHQ�SRRUHU�VFKRROV�GR�PDQDJH�WR�VFUDSH�WRJHWKHU�WKH�PRQH\�WR�EX\�WKHVH�PDWHULDOV��LWeV
RIWHQ�DW�WKH�H[SHQVH�RI�ERRNV�DQG�RWKHU�HGXFDWLRQDO�UHVRXUFHV�WKDW�WKH\�UHDOO\�QHHG�


7KH�TXDOLW\�RI�LQVWUXFWLRQ�GHFOLQHV�PRVW�IRU�WKRVH�ZKR�KDYH�OHDVW��6WDQGDUGL]HG�WHVWV�WHQG�WR
PHDVXUH�WKH�WHPSRUDU\�DFTXLVLWLRQ�RI�IDFWV�DQG�VNLOOV��LQFOXGLQJ�WKH�VNLOO�RI�WHVW�WDNLQJ�LWVHOI��PRUH
WKDQ�JHQXLQH�XQGHUVWDQGLQJ��7R�WKDW�H[WHQW��WKH�IDFW�WKDW�VXFK�WHVWV�DUH�PRUH�OLNHO\�WR�EH�XVHG�DQG
HPSKDVL]HG�LQ�VFKRROV�ZLWK�KLJKHU�SHUFHQWDJHV�RI�PLQRULW\�VWXGHQWV��D�IDFW�WKDW�KDV�EHHQ�HPSLULFDOO\
YHULILHG��SUHGLFWDEO\�UHVXOWV�LQ�SRRUHU�TXDOLW\�WHDFKLQJ�LQ�VXFK�VFKRROV��7KH�XVH�RI�D�KLJK�VWDNHV
VWUDWHJ\�RQO\�XQGHUVFRUHV�WKH�SUHRFFXSDWLRQ�ZLWK�WKHVH�WHVWV�DQG��DV�D�UHVXOW��DFFHOHUDWHV�D�UHOLDQFH
RQ�GLUHFW�LQVWUXFWLRQ�WHFKQLTXHV�DQG�HQGOHVV�SUDFWLFH�WHVWV��f6NLOOV�EDVHG�LQVWUXFWLRQ��WKH�W\SH�WR
ZKLFK�PRVW�FKLOGUHQ�RI�FRORU�DUH�VXEMHFWHG��WHQGV�WR�IRVWHU�ORZ�OHYHO�XQLIRUPLW\�DQG�VXEYHUW
DFDGHPLF�SRWHQWLDO�g�DV�'RURWK\�6WULFNODQG��DQ�$IULFDQ�$PHULFDQ�SURIHVVRU�DW�5XWJHUV�8QLYHUVLW\�
KDV�UHPDUNHG�

$JDLQ��WKHUHeV�QR�GHQ\LQJ�WKDW�PDQ\�VFKRROV�VHUYLQJ�ORZ�LQFRPH�FKLOGUHQ�RI�FRORU�ZHUH�VHFRQG�UDWH
WR�EHJLQ�ZLWK��1RZ��KRZHYHU��VRPH�RI�WKHVH�VFKRROV��LQ�&KLFDJR��+RXVWRQ��%DOWLPRUH��DQG�HOVHZKHUH�
DUH�DUJXDEO\�EHFRPLQJ�WKLUG�UDWH�DV�WHVWLQJ�SUHVVXUHV�OHDG�WR�D�PRUH�V\VWHPDWLF�XVH�RI�ORZ�OHYHO�
GULOO�DQG�VNLOO�WHDFKLQJ��RIWHQ�LQ�WKH�FRQWH[W�RI�SDFNDJHG�SURJUDPV�SXUFKDVHG�E\�VFKRRO�GLVWULFWV�
7KXV��ZKHQ�VRPHRQH�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�fKLJKHU�H[SHFWDWLRQVg�IRU�PLQRULW\�FKLOGUHQ��ZH
PLJKW�UHSO\��f+LJKHU�H[SHFWDWLRQV�WR�GR�ZKDW"�%XEEOH�LQ�PRUH�RYDOV�FRUUHFWO\�RQ�D�EDG�WHVWdRU
SXUVXH�HQJDJLQJ�SURMHFWV�WKDW�SURPRWH�VRSKLVWLFDWHG�WKLQNLQJ"g�7KH�PRYHPHQW�GULYHQ�E\�fWRXJKHU
VWDQGDUGV�g�fDFFRXQWDELOLW\�g�DQG�VLPLODU�VORJDQV�DUJXDEO\�ORZHUV�PHDQLQJIXO�H[SHFWDWLRQV�LQVRIDU�DV
LW�UHOLHV�RQ�VWDQGDUGL]HG�WHVWLQJ�DV�WKH�SULPDU\�PHDVXUH�RI�DFKLHYHPHQW��7KH�PRUH�WKDW�SRRU
FKLOGUHQ�ILOO�LQ�ZRUNVKHHWV�RQ�FRPPDQG��LQ�DQ�HIIRUW�WR�UDLVH�WKHLU�WHVW�VFRUHV���WKH�IXUWKHU�WKH\�IDOO
EHKLQG�DIIOXHQW�NLGV�ZKR�DUH�PRUH�OLNHO\�WR�JHW�OHVVRQV�WKDW�KHOS�WKHP�XQGHUVWDQG�LGHDV��,I�WKH
GULOOLQJ�GRHV�UHVXOW�LQ�KLJKHU�VFRUHV��WKH�SURSHU�UHVSRQVH�LV�QRW�FHOHEUDWLRQ��EXW�RXWUDJH��7KH�WHVW
UHVXOWV�PD\�ZHOO�KDYH�LPSURYHG�DW�WKH�H[SHQVH�RI�UHDO�OHDUQLQJ�


6WDQGDUGV�DUHQeW�WKH�PDLQ�LQJUHGLHQW�WKDWeV�LQ�ORZ�VXSSO\��$Q\RQH�ZKR�LV�VHULRXV�DERXW�DGGUHVVLQJ
WKH�LQHTXLWLHV�RI�$PHULFDQ�HGXFDWLRQ�ZRXOG�QDWXUDOO\�ZDQW�WR�LQYHVWLJDWH�GLIIHUHQFHV�LQ�DYDLODEOH
UHVRXUFHV��$�JRRG�DUJXPHQW�FRXOG�EH�PDGH�WKDW�WKH�IDLUHVW�DOORFDWLRQ�VWUDWHJ\��ZKLFK�LV�RQO\
FRPPRQ�VHQVH�LQ�VRPH�FRXQWULHV��LV�WR�SURYLGH�QRW�PHUHO\�HTXDO�DPRXQWV�DFURVV�VFKRROV�DQG
GLVWULFWV��EXW�PRUH�IRU�WKH�PRVW�FKDOOHQJLQJ�VWXGHQW�SRSXODWLRQV��7KLV�GRHV�KDSSHQ�LQ�VRPH
VWDWHVdE\�QR�PHDQV�DOOdEXW��HYHQ�ZKHQ�LW�GRHV��WKH�PRQH\�LV�FRPPRQO\�RIIHUHG�DV�D�VKRUW�WHUP
JUDQW��KDUGO\�VXIILFLHQW�WR�FRPSHQVDWH�IRU�\HDUV�RI�LQDGHTXDWH�IXQGLQJ��DQG�LV�RIWHQ�HDUPDUNHG�IRU
WHVW�SUHSDUDWLRQ�UDWKHU�WKDQ�IRU�KLJKHU�TXDOLW\�WHDFKLQJ��:RUVH��KLJK�VWDNHV�WHVWLQJ�V\VWHPV�PD\
SURYLGH�PRUH�PRQH\�WR�WKRVH�DOUHDG\�VXFFHVVIXO��IRU�H[DPSOH��LQ�WKH�IRUP�RI�ERQXVHV�IRU�JRRG
VFRUHV��DQG�OHVV�WR�WKRVH�ZKRVH�QHHG�LV�JUHDWHVW�



0DQ\�SXEOLF�RIILFLDOV��DORQJ�ZLWK�OLNH�PLQGHG�MRXUQDOLVWV�DQG�RWKHU�REVHUYHUV��DUH�DSW�WR�PLQLPL]H�WKH
PDWWHU�RI�UHVRXUFHV�DQG�DVVXPH�WKDW�HYHU\WKLQJ�GHILFLHQW�DERXW�HGXFDWLRQ�IRU�SRRU�DQG�PLQRULW\
FKLOGUHQ�FDQ�EH�UHPHGLHG�E\�PRUH�IRUFHIXO�GHPDQGV�WKDW�ZH�fUDLVH�WKH�EDU�g�7KH�LPSOLFDWLRQ�KHUH
ZRXOG�VHHP�WR�EH�WKDW�WHDFKHUV�DQG�VWXGHQWV�FRXOG�EH�GRLQJ�D�EHWWHU�MRE�EXW�KDYH��IRU�VRPH�UHDVRQ�
FKRVHQ�QRW�WR�GR�VR�DQG�QHHG�RQO\�EH�EULEHG�RU�WKUHDWHQHG�LQWR�LPSURYHPHQW���,Q�IDFW��WKLV�LV�WKH
WDFLW�DVVXPSWLRQ�EHKLQG�DOO�LQFHQWLYH�V\VWHPV���7KH�IRFXV�DPRQJ�SROLF\PDNHUV�KDV�EHHQ�RQ
VWDQGDUGV�RI�RXWFRPH�UDWKHU�WKDQ�VWDQGDUGV�RI�RSSRUWXQLW\�

7R�PDNH�PDWWHUV�ZRUVH��VRPH�VXSSRUWHUV�RI�KLJK�VWDNHV�WHVWLQJ�KDYH�QRW�MXVW�LJQRUHG��EXW
FRQWHPSWXRXVO\�GLVPLVVHG��WKH�UHOHYDQFH�RI�EDUULHUV�WR�DFKLHYHPHQW�LQ�FHUWDLQ�QHLJKERUKRRGV�
([SODQDWLRQV�DERXW�YHU\�UHDO�REVWDFOHV�VXFK�DV�UDFLVP��SRYHUW\��IHDU�RI�FULPH��ORZ�WHDFKHU�VDODULHV�
LQDGHTXDWH�IDFLOLWLHV��DQG�ODQJXDJH�EDUULHUV�DUH�VRPHWLPHV�ZULWWHQ�RII�DV�PHUH�fH[FXVHV�g�7KLV�LV�DW
RQFH�QDLYH�DQG�FDOORXV��DQG��OLNH�DQ\�RWKHU�H[DPSOH�RI�PLQLPL]LQJ�WKH�UHOHYDQFH�RI�VWUXFWXUDO
FRQVWUDLQWV��XOWLPDWHO\�VHUYHV�WKH�LQWHUHVWV�RI�WKRVH�IRUWXQDWH�HQRXJK�QRW�WR�IDFH�WKHP�


7KRVH�DOOHJHGO\�EHLQJ�KHOSHG�ZLOO�EH�GULYHQ�RXW��:KHQ�UHZDUGV�DQG�SXQLVKPHQWV�DUH�DSSOLHG�WR
HGXFDWRUV��WKRVH�ZKR�WHDFK�ORZ�VFRULQJ�SRSXODWLRQV�DUH�WKH�PRVW�OLNHO\�WR�EH�EUDQGHG�DV�IDLOXUHV�DQG
PD\�GHFLGH�WR�OHDYH�WKH�SURIHVVLRQ��0LQRULW\�DQG�ORZ�LQFRPH�VWXGHQWV�DUH�GLVSURSRUWLRQDWHO\
DIIHFWHG�E\�WKH�LQFHVVDQW�SUHVVXUH�RQ�WHDFKHUV�WR�UDLVH�VFRUHV��%XW�ZKHQ�KLJK�VWDNHV�DUH�DSSOLHG�WR
WKH�VWXGHQWV�WKHPVHOYHV��WKHUH�LV�OLWWOH�GRXEW�DERXW�ZKR�LV�PRVW�OLNHO\�WR�EH�GHQLHG�GLSORPDV�DV�D
FRQVHTXHQFH�RI�IDLOLQJ�DQ�H[LW�H[DPdRU�ZKR�ZLOO�VLPSO\�JLYH�XS�DQG�GURS�RXW�LQ�DQWLFLSDWLRQ�RI�VXFK
DQ�RXWFRPH��,I�VWDWHV�SHUVLVW�LQ�PDNLQJ�D�VWXGHQWeV�IDWH�UHVW�RQ�D�VLQJOH�WHVW��WKH�OLNHO\�UHVXOW�RYHU�WKH
QH[W�IHZ�\HDUV�ZLOO�EH�QRWKLQJ�VKRUW�RI�FDWDVWURSKLF��8QOHVV�ZH�DFW�WR�VWRS�WKLV��ZH�ZLOO�EH�IDFLQJ�D
VFHQDULR�WKDW�PLJKW�EH�GHVFULEHG�ZLWKRXW�H[DJJHUDWLRQ�DV�DQ�HGXFDWLRQDO�HWKQLF�FOHDQVLQJ�

/HWeV�EH�FKDULWDEOH�DQG�DVVXPH�WKDW�WKH�HWKQLF�DVSHFW�RI�WKLV�SHUIHFWO\�SUHGLFWDEOH�FRQVHTXHQFH�LV
XQLQWHQWLRQDO��6WLOO��LW�LV�KDUG�WR�GHQ\�WKDW�KLJK�VWDNHV�WHVWLQJ��HYHQ�ZKHQ�WKH�WHVWV�DUHQeW�QRUP�
UHIHUHQFHG��LV�XOWLPDWHO\�DERXW�VRUWLQJ��6RPHRQH�XQIDPLOLDU�ZLWK�WKH�UHOHYDQW�SV\FKRORJLFDO�UHVHDUFK
�DQG�ZLWK�UHDOLW\��PLJKW�LQVLVW�WKDW�UDLVLQJ�WKH�EDU�ZLOO�fPRWLYDWHg�PRUH�VWXGHQWV�WR�VXFFHHG��%XW
SHUIRUP�WKH�IROORZLQJ�WKRXJKW�H[SHULPHQW��,PDJLQH�WKDW�DOPRVW�DOO�WKH�VWXGHQWV�LQ�D�JLYHQ�VWDWH�PHW
WKH�VWDQGDUGV�DQG�SDVVHG�WKH�WHVWV��:KDW�ZRXOG�EH�WKH�UHDFWLRQ�IURP�PRVW�SROLWLFLDQV�
EXVLQHVVSHRSOH��DQG�SXQGLWV"�:RXOG�WKH\�QRZ�FRQFHGH�WKDW�RXU�SXEOLF�VFKRROV�DUH�WHUULILFdRU�ZRXOG
WKH\�WDNH�WKLV�UHVXOW�DV�SULPD�IDFLH�HYLGHQFH�WKDW�WKH�VWDQGDUGV�ZHUH�WRR�ORZ�DQG�WKH�WHVWV�ZHUH�WRR
HDV\"�$V�'HERUDK�0HLHU�DQG�RWKHUV�KDYH�REVHUYHG��WKH�SKUDVH�fKLJK�VWDQGDUGVg�E\�GHILQLWLRQ�PHDQV
VWDQGDUGV�WKDW�HYHU\RQH�ZRQeW�EH�DEOH�WR�PHHW�

7KH�WHVWV�DUH�MXVW�WKH�PHDQV�E\�ZKLFK�WKLV�JDPH�LV�SOD\HG��,W�LV�D�JDPH�WKDW�D�ORW�RI
NLGVdSUHGRPLQDQWO\�NLGV�RI�FRORUdVLPSO\�FDQQRW�ZLQ��,QYRNLQJ�WKHVH�YHU\�NLGV�WR�MXVWLI\�D�WRS�GRZQ�
KHDY\�KDQGHG��FRUSRUDWH�VW\OH��WHVW�GULYHQ�YHUVLRQ�RI�VFKRRO�UHIRUP�UHTXLUHV�D�VWXQQLQJ�GHJUHH�RI
DXGDFLW\��7R�WDNH�WKH�FDXVH�RI�HTXLW\�VHULRXVO\�LV�WR�ZRUN�IRU�WKH�HOLPLQDWLRQ�RI�WUDFNLQJ��IRU�PRUH
HTXLWDEOH�IXQGLQJ��DQG�IRU�WKH�XQLYHUVDO�LPSOHPHQWDWLRQ�RI�PRUH�VRSKLVWLFDWHG�DSSURDFKHV�WR
SHGDJRJ\��DV�RSSRVHG�WR�KHDYLO\�VFULSWHG�GLUHFW�LQVWUXFWLRQ�SURJUDPV���%XW�VWDQGDUGL]HG�WHVWLQJ�
ZKLOH�EDG�QHZV�DFURVV�WKH�ERDUG��LV�HVSHFLDOO\�KXUWIXO�WR�VWXGHQWV�ZKR�QHHG�RXU�KHOS�WKH�PRVW�
&RS\ULJKW�c������E\�$OILH�.RKQ��7KLV�DUWLFOH�PD\�EH�GRZQORDGHG��UHSURGXFHG��DQG�GLVWULEXWHG
ZLWKRXW�SHUPLVVLRQ�DV�ORQJ�DV�HDFK�FRS\�LQFOXGHV�WKLV�QRWLFH�DORQJ�ZLWK�FLWDWLRQ�LQIRUPDWLRQ��L�H��
QDPH�RI�WKH�SHULRGLFDO�LQ�ZKLFK�LW�RULJLQDOO\�DSSHDUHG��GDWH�RI�SXEOLFDWLRQ��DQG�DXWKRUeV�QDPH��
3HUPLVVLRQ�PXVW�EH�REWDLQHG�LQ�RUGHU�WR�UHSULQW�WKLV�DUWLFOH�LQ�D�SXEOLVKHG�ZRUN�RU�LQ�RUGHU�WR�RIIHU�LW
IRU�VDOH�LQ�DQ\�IRUP��3OHDVH�ZULWH�WR�WKH�DGGUHVV�LQGLFDWHG�RQ�WKH�&RQWDFW�8V�SDJH�
�ZZZ�DOILHNRKQ�RUJ�d�c�$OILH�.RKQ
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