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<HQGRYLWVN\�'PLWUL\�$OHNVDQGURYLFK��'U��6F���(FRQ����SURI��

'DYQLV�9DOHU\�9ODGLPLURYLFK��'U��6F���(FRQ���SURI��

&KXPDFKHQNR�/\XERY�9ODGLPLURYQD��JUDGXDWH�VWXGHQW��

9RURQH]K�VWDWH�8QLYHUVLW\��8QLYHUVLW\�VT������9RURQH]K��5XVVLD����������H�PDLO��UHFWRU#

YVX�UX��YGDYQLV#PDLO�UX���FKXPDFKHQNR#YVX�UX

3XUSRVH��WKH�DUWLFOH�GHDOV�ZLWK�WKH�LVVXH�UHODWHG�WR�WKH�QHHG�WR�GLIIHUHQWLDWH�

WKH�UHPXQHUDWLRQ�HGXFDWLRQDO�LQVWLWXWLRQ�WHDFKLQJ�VWDII��WDNLQJ�LQWR�DFFRXQW��

FUHDWLYH�DFWLYLW\�RI�HPSOR\HHV��7KH�SUREOHP�RI�GLVWULEXWLRQ�RI�)XQG�RI�WKH�

LQFHQWLYH�SD\PHQWV�DW�WKH�OHYHO�RI�IDFXOW\�DQG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ��

DV�D�ZKROH��VKRXOG�IXQFWLRQ�RQ�WKH�SULQFLSOH�RI�MXVWLFH��,W�DOORZV�WR�IRUP�WKH�

VWLPXODWLQJ�XSOLIWV� IRU�FUHDWLYH�DFWLYLW\��'LVFXVVLRQ�� WR�VROYH� WKH�VSHFL¿HG�

SUREOHP��WKH�DXWKRUV�SURSRVH�WR�XVH�PDWKHPDWLFDO�PRGHOLQJ��ZKLFK�DOORZV�

WR�REWDLQ�D�VROXWLRQ� LQ� WKH�FRQGLWLRQV�RI�KHWHURJHQHLW\�RI� WKH�VWDII�� WKDW�

UHFHLYHG�WKH�ULJKW�WR�LQFHQWLYH�SD\PHQWV�ZLWK�D�OLPLWHG�DPRXQW�RI�IXQGV�RI�

WKH�LQFHQWLYH�)XQG��5HVXOWV��WKH�DXWKRUV�SURSRVH�WR�EXLOG�DQ�RSWLPL]DWLRQ�

PRGHO�IRU�WKH�GLVWULEXWLRQ�RI�WKH�LQFHQWLYH�)XQG��WKH�XVH�RI�ZKLFK�DOORZV�

WKH�PDQDJHPHQW�RI�WKH�8QLYHUVLW\�WR� LQFUHDVH�WKH�DYHUDJH�VDODU\�RI�WKH�

WHDFKLQJ�VWDII�DQG�WKHUHE\�WDNH�D�KLJKHU�SODFH��DVVLJQHG�ZLWKLQ�WKH�QDWLRQDO�

DQG� LQWHUQDWLRQDO� UDQNLQJ� RI� HGXFDWLRQDO� RUJDQL]DWLRQV� E\� LQGHSHQGHQW�

H[SHUWV�

.H\ZRUGV�� HI¿FLHQF\� RI� UHPXQHUDWLRQ� LQ� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQ��

SURIHVVRULDO�WHDFKLQJ�VWDII��HGXFDWLRQDO�RUJDQL]DWLRQ��LQFHQWLYH�SD\PHQWV��

PRGHOLQJ�

5HIHUHQFHV

��� .XSUL\DQRY� 9�$�� 8QLYHUVLWHW� L�
HKIIHNWLYQRVW
� QDXNL�� N� YRSURVX� R�
VXVKFKQRVWL� RFHQNL� HKIIHNWLYQRVWL� QDXNL�
>8QLYHUVLW\�DQG�WKH�HIIHFWLYHQHVV�RI�VFLHQFH��

RQ� WKH� HVVHQFH� RI� WKH� HYDOXDWLRQ� RI� WKH�

HIIHFWLYHQHVV� RI� VFLHQFH@�� 6W�� 3HWHUVEXUJ��

0\VO��������QR������SS����������,Q�5XVV��

��� .UXKPDOHYD� 2�9�� 3UREOHP\� XFKDVWL\D�

98=RY� 5RVVLL� Y� PLURY\K� REUD]RYDWHO
Q\K�

UHMWLQJDK� >3UREOHPV� RI� SDUWLFLSDWLRQ� RI�

5XVVLDQ�8QLYHUVLWLHV�LQ�WKH�ZRUOG�HGXFDWLRQDO�

UDQNLQJV@��(FRQRPLFD�REUD]RYDQL\D��������
QR�����SS����������,Q�5XVV��

��� /DSWHY� 6�9��� )LOLQD� )�9�� )LQDQVRYR�

HNRQRPLFKHVNLH� LQVWUXPHQW\� RSWLPL]DWVLL�

GH\DWHO
QRVWL� RUJDQL]DWVLL� Y\VVKHJR�

REUD]RYDQL\D� >)LQDQFLDO� DQG� HFRQRPLF�

LQVWUXPHQWV� RI� RSWLPL]DWLRQ� RI� DFWLYLW\� RI�

WKH� RUJDQL]DWLRQV� RI� KLJKHU� HGXFDWLRQ@��

)XQGDPHQWDO�UHVHDUFK��������QR��������SS��
����������,Q�5XVV��
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��� /DSWHY� 6�9�� 8SUDYOHQLH� NDFKHVWYRP�

Y\VVKHJR� REUD]RYDQL\D� >4XDOLW\�

0DQDJHPHQW� RI� KLJKHU� HGXFDWLRQ@�� /DERU�
DQG�VRFLDO�UHODWLRQV��������QR�����SS������
������,Q�5XVV��

��� /XNLQRYD� 6�$�� =DUDERWQD\D� SODWD�

SUHSRGDYDWHO\D�YX]D��VUDYQLWHO
QR�SUDYRYRM�

DQDOL]� � >6DODU\� RI� D� 8QLYHUVLW\� WHDFKHU��

FRPSDUDWLYH� OHJDO�DQDO\VLV@��/HQLQJUDGVNL\�
MXULGLFDO�MRXUQDO��������QR����������SS������
������,Q�5XVV��

��� 3XEOLFKQD\D� RWFKHWQRVW
� REUD�]R�

YD�WHO
QRL� RUJDQL]DWVLL�� IRUPLURYDQLH��

HNRQRPLFKHVNRJR� DQDOL]D�� UHLWLQJRYD\D�

RWVHQND�� PRQRJUD¿\D� >3XEOLF� UHSRUWLQJ�

RI� HGXFDWLRQDO� RUJDQL]DWLRQ�� IRUPDWLRQ��

HFRQRPLF� DQDO\VLV�� UDWLQJ�� PRQRJUDSK@��

*URXS� RI� DXWKRUV�� XQGHU� HG�� (QGRYLWVN\�

'�$��0RVFRZ��5X�6FLHQFH���������,Q�5XVV��

��� 6DYLQRYD� 6�9�� .RQNXUHQWQD\D� VWUDWH�

JL\D� L� SROLWLND� Y� REODVWL� RSODW\� WUXGD��

VRGHU]KDQLH�� QDSUDYOHQLH� UD]YLWL\D�

>&RPSHWLWLYH� VWUDWHJ\� DQG� SROLF\� LQ� WKH�

¿HOG�RI�UHPXQHUDWLRQ��FRQWHQW��GLUHFWLRQ�RI�

GHYHORSPHQW@��5DWLRQLQJ�DQG�UHPXQHUDWLRQ�
RI�ODERXU�LQ�LQGXVWU\��������QR�����������SS��
��������,Q�5XVV��

��� 2]HUQLNRYD�7�*��.DGURY\H� ULVNL� URVVLL�

VNLNK� XQLYHUVLWHWRY� >3HUVRQQHO� ULVNV� RI�

5XVVLDQ� XQLYHUVLWLHV@�� /DERU� DQG� VRFLDO�
UHODWLRQV��������QR�����SS���������

��� -RKQ\� (�0�� 1HZ� SHUVSHFWLYH� RQ� WKH�

WKHRU\� RI� RSWLPDO� SRUWIROLR� 0DUNRZLW]��

)LQDQFH�DQG�FUHGLW��������QR������������SS��
������

����0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��

-RUQDO�RI�)LQDQFH��������QR�����SS��������

����0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��
(I¿FLHQW� 'LYHUVL¿FDWLRQ� RI� ,QYHVWPHQWV��
1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV��,QF��������


