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'HVFULSWLRQ�
2II�VKRUH�LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ�WDNHV�YDULRXV�IRUPV�EXW�WKHUH�DUH�WKUHH�VLPSOH�W\SHV��� � WKURXJK�RYHUVHDV�FDPSXVHV�RI�WKH�$XVWUDOLDQ�XQLYHUVLW\���� WKURXJK�SDUWQHUVKLSV�ZLWK�ORFDO�SURYLGHUV���� DQG�WKURXJK�GLVWDQFH�HGXFDWLRQ�����,Q�UHDOLW\��WKHVH�IRUPV�FDQ�EH�PL[HG��DQG�VRPHWLPHV�LW�LV�KDUG�WR�WHOO�RQH�IURP�DQRWKHU��
&DPSXVHV�
$�IHZ�$XVWUDOLDQ�XQLYHUVLWLHV�KDYH�HVWDEOLVKHG�FDPSXVHV�RYHUVHDV��HLWKHU�RQ�WKHLU�RZQ�RU�LQ�D�MRLQW�YHQWXUH���0\�RZQ�XQLYHUVLW\�KDV�RQH�RI�HDFK�NLQG���0RQDVK�KDV�D�FDPSXV�LQ�0DOD\VLD��ZLWK�DERXW������VWXGHQWV��ZKLFK�LV�D�MRLQW�YHQWXUH�ZLWK�D�ORFDO�FRPSDQ\���:H�KDYH�UHFHQWO\�EXLOW�DQG�RSHQHG�D�FDPSXV�LQ�6RXWK�$IULFD��RQ�RXU�RZQ��ZKLFK�FXUUHQWO\�RQO\�KDV�DERXW�����VWXGHQWV�EXW�ZKLFK�LV�SURMHFWHG�WR�JURZ�UDSLGO\�����7KLV�LV�D�FRQWURYHUVLDO�VXEMHFW�EXW�WKHUH�DUH�WKRVH�ZKR�EHOLHYH�WKDW�WKH�LQWHUQDWLRQDO�HGXFDWLRQ�PDUNHW�ZLOO�GHYHORS�LQ�VXFK�D�ZD\�WKDW�JRYHUQPHQWV�RI�GHYHORSLQJ�FRXQWULHV�ZLOO�EHJLQ�WR�IDYRXU�LQYLWLQJ�IRUHLJQ�XQLYHUVLWLHV�LQWR�WKHLU�FRXQWU\�RYHU�JLYLQJ�ILQDQFLDO�VXSSRUW�IRU�WKHLU�\RXQJ�SHRSOH�WR�JR�RYHUVHDV���
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3DUWQHUVKLSV�
0DQ\�$XVWUDOLDQ�XQLYHUVLWLHV�WHDFK�VWXGHQWV�LQ�RWKHU�FRXQWULHV�LQ�D�WZLQQLQJ�RU�IUDQFKLVLQJ�DUUDQJHPHQW�ZLWK�D�ORFDO�SURYLGHU���7KLV�XVXDOO\�LQYROYHV�WKH�VWXGHQW�DFWXDOO\�EHLQJ�HQUROOHG�LQ�WKH�$XVWUDOLDQ�XQLYHUVLW\�EXW�EHLQJ�WDXJKW�DW�D�ORFDO�HGXFDWLRQDO�LQVWLWXWLRQ��IRU�VRPH�RU�DOO�RI�WKH�GHJUHH�SURJUDP���7KH�FXUULFXOXP��DVVHVVPHQW�DQG�TXDOLW\�DVVXUDQFH�PD\�EH�SURYLGHG�E\�WKH�$XVWUDOLDQ�XQLYHUVLW\��ZKLFK�DZDUGV�WKH�GHJUHH�DW�WKH�HQG��0RQDVK��IRU�H[DPSOH��KDV�VHYHUDO�WKRXVDQG�VWXGHQWV�XQGHUWDNLQJ�LWV�SURJUDPV�RIIVKRUH�LQ�WKLV�ZD\��PRVWO\�LQ�6LQJDSRUH�DQG�+RQJ�.RQJ���
'LVWDQFH�(GXFDWLRQ�
,Q�DGGLWLRQ��DQ�LQFUHDVLQJ�QXPEHU�RI�$XVWUDOLDQ�XQLYHUVLWLHV�HQJDJH�LQ�GLVWDQFH�HGXFDWLRQ���7KH�'(�PD\�EH�³SXUH´��LQ�RWKHU�ZRUGV�ZLWKRXW�D�ORFDO�LQVWLWXWLRQ�SURYLGLQJ�VXSSRUW��RU�LW�PD\�EH�VXSSRUWHG���7KHUH�PLJKW�EH�D�ORFDO�VXSSRUW�SURYLGHU��RU�WKH�$XVWUDOLDQ�XQLYHUVLW\�PD\�WUDYHO�WKHUH�SHULRGLFDOO\�DQG�RIIHU�LQWHQVLYH�IDFH�WR�IDFH�SURJUDPV�IRU�LWV�'(�VWXGHQWV���
0RWLYDWLRQ�
7KH�PRWLYDWLRQV�IRU�WHDFKLQJ�RII�VKRUH�DUH�YDULRXV����
)LQDQFLDO�
,Q�VRPH�LQVWDQFHV�WKHUH�LV�DQ�LPPHGLDWH�ILQDQFLDO�PRWLYDWLRQ���7KLV�LV�PRUH�OLNHO\�WR�EH�WKH�FDVH�ZLWK�SDUWQHUVKLSV�DQG�SXUH�GLVWDQFH�HGXFDWLRQ��DOWKRXJK�LW�KDV�WR�EH�VDLG�WKDW�$XVWUDOLDQ�XQLYHUVLWLHV�DUH�QRW�YHU\�VRSKLVWLFDWHG�LQ�WKHLU�ZD\V�RI�FRVWLQJ�SURJUDPV��DQG�WKH\�PD\�EH�GHOXGLQJ�WKHPVHOYHV�DERXW�WKH�WUXH�VXUSOXVHV�JHQHUDWHG�E\�WKHLU�DFWLYLWLHV�����,Q�WKH�FDVH�RI�FDPSXVHV��LW�LV�GRXEWIXO�WKDW�LPPHGLDWH�ILQDQFLDO�JDLQ�LV�WKH�PRWLYDWLRQ��HYHQ�DPRQJVW�WKH�PRUH�VHOI�GHOXVLRQDO�H[SDQVLRQLVWV��DOWKRXJK�LI�WKH�FDSLWDO�FRVW�KDV�EHHQ�ERUQH�E\�D�ORFDO�MRLQW�YHQWXUH�SDUWQHU�LW�PD\�EHFRPH�PRUH�YLDEOH�HDUOLHU�LQ�RSHUDWLQJ�WHUPV�����0RQDVK��ZKLFK�LV�SUREDEO\�WKH�PRVW�GHYHORSHG�LQ�WKLV�UHJDUG��GRHV�WKLQN�WKDW�LW�PDNHV�D�UHDVRQDEOH�ILQDQFLDO�UHWXUQ�IURP�LWV�0DOD\VLD�FDPSXV��DQG�LW�DOVR�EHQHILWV�IURP�D�VLJQLILFDQW�QXPEHU�RI�WUDQVIHUV��LQ�RWKHU�ZRUGV�VWXGHQWV�EHJLQ�LQ�0DOD\VLD�EXW�WKHQ�WUDQVIHU�WR�D�0HOERXUQH�FDPSXV�RI�0RQDVK�DQG�SD\�IXOO�IHHV�WKHUH�����
)HHGHU�
7KLV�OHDGV�LQWR�D�VHFRQG�PRWLYDWLRQ��WKDW�RI�KDYLQJ�D�IHHGHU�VWUHDP�EDFN�WR�WKH�KRPH�EDVH���,Q�HIIHFW��WKH�DLP�LV�WR�SURYLGH�D�K\EULG�SURJUDP�IRU�WKH�VWXGHQW�DW�D�UHGXFHG�RYHUDOO�FRVW���7KH�VWXGHQW�EHJLQV�LQ�WKHLU�KRPH�FRXQWU\��SHUKDSV�DW�D�WZLQQLQJ�RU�SDUWQHU�LQVWLWXWLRQ��DQG�WKHQ�PRYHV�WR�WKH�$XVWUDOLDQ�XQLYHUVLW\�LQ�WKH�VHFRQG�RU�WKLUG�\HDU���7KH\�WKXV�EHQHILW�IURP�DQ�LQWHUQDWLRQDO�H[SHULHQFH��DQG�WKH�YDOXH�RI�WKH�GHJUHH�FHUWLILFDWH�IURP�D�SUHVWLJLRXV�LQVWLWXWLRQ��ZLWKRXW�WKH�IXOO�FRVW�RI�DWWHQGLQJ�WKDW�LQVWLWXWLRQ�WKURXJKRXW��
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+HGJLQJ�
$QRWKHU�PRWLYDWLRQ��ZKLFK�VWDUWV�WR�KDYH�D�PRUH�VWUDWHJLF�IODYRXU��FRXOG�EH�FDOOHG��KHGJLQJ����5DWKHU�WKDQ�UHO\�ZKROO\�RQ�VWXGHQWV�FRPLQJ�WR�$XVWUDOLD��WKH�XQLYHUVLW\�ZLOO�JR�FORVHU�WR�WKRVH�VWXGHQWV���7KLV�WKHQ�UHGXFHV�VRPH�ULVNV��IRU�H[DPSOH�RI�$XVWUDOLD�IDOOLQJ�RXW�RI�IDYRXU�DV�D�GHVWLQDWLRQ�LQ�NH\�PDUNHWV��DOWKRXJK�QR�GRXEW�LW�RSHQV�QHZ�RQHV���,W�LV�DOVR�SRVVLEOH�WKDW�RII�VKRUH�DFWLYLWLHV�ZLOO�EH�D�UHVSRQVH�WR�LPEDODQFHV�DW�KRPH���)RU�H[DPSOH��LI�FXUUHQW�WUHQGV�FRQWLQXH��P\�RZQ�XQLYHUVLW\�FRXOG�ILOO�D�UHDVRQDEOH�VL]H�FDPSXV�ZKROO\�ZLWK�VWXGHQWV�IURP�&KLQD�WDNLQJ�FRXUVHV�LQ�EXVLQHVV���7KHUH�ZLOO�FRPH�D�WLPH�ZKHQ�LW�PLJKW�EH�PRUH�VHQVLEOH�IRU�XV�WR�RSHQ�D�FDPSXV�LQ�&KLQD��DW�OHDVW�IRU�WKRVH�&KLQHVH�VWXGHQWV�ZKR�ZDQW�WKH�FRXUVH�LQ�WKH�PHGLXP�RI�(QJOLVK��UDWKHU�WKDQ�WKH�LQWHUQDWLRQDO�H[SHULHQFH�DQG�WKH�PL[LQJ�ZLWK�RWKHU�QDWLRQDOLWLHV���
*OREDO�VWUDWHJ\�
7KH�PRVW�FRPSOH[�VHW�RI�PRWLYDWLRQV�ZLOO�OLH�LQ�WKRVH�XQLYHUVLWLHV�ZKLFK�KDYH�D�JOREDO�VWUDWHJ\���$JDLQ��,�PXVW�WDON�DERXW�P\�RZQ�XQLYHUVLW\�EHFDXVH�,�DP�PRVW�IDPLOLDU�ZLWK�LW��DQG�LW�LV�SRVVLEO\�WKH�EROGHVW�DQ\ZD\���7KH�0RQDVK�YLVLRQ�LV�WR�KDYH�D�IXOO�FDPSXV�RU�VLJQLILFDQW�FHQWUH�RQ�HYHU\�PDMRU�FRQWLQHQW���7KH�LGHD�LV�WR�KDYH�D�VHW�RI�JOREDO�GHJUHHV��VR�WKDW�VWXGHQWV�PLJKW�HQWHU�\HDU���LQ�RQH�FRXQWU\�DQG�PRYH�WR�D�0RQDVK�FDPSXV�LQ�RWKHU�FRXQWULHV�LQ�VXEVHTXHQW�\HDUV�����$W�OHDVW�VRPH�RI�RXU�RII�VKRUH�DFWLYLWLHV�DUH�MXVWLILHG��DW�OHDVW�WR�RXUVHOYHV��E\�WKH�QHHG�WR�SXW�WKH�QRGHV�RI�WKDW�QHWZRUN�LQ�SODFH��HYHQ�LI�WKH�ILQDQFLDO�UHWXUQV�DUH�QRW�LPPHGLDWH���7LPH�ZLOO�WHOO�ZKHWKHU�WKLV�LV�WKH�ULJKW�VWUDWHJ\��RU�DW�OHDVW�ZKHWKHU�0RQDVK�LV�WKH�ULJKW�XQLYHUVLW\�WR�SXUVXH�LW��EXW�LW�LV�DQ�H[DPSOH�RI�RII�VKRUH�LQWHUQDWLRQDOLVP�EHLQJ�SDUW�RI�D�EURDGHU�VWUDWHJ\�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�XQLYHUVLW\����
���&RQVHTXHQFHV�DQG�&KDOOHQJHV�
�,�DP�WU\LQJ�QRW�WR�WDON�DERXW�WKH�EHQHILWV�DQG�GLVDGYDQWDJHV�IURP�LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ�EHFDXVH�WKHUH�LV�VRPH�GHEDWH�DQG�FRQWURYHUV\�DERXW�ZKLFK�LV�ZKLFK���,W�LV�EHWWHU�WR�WDON�PRUH�QHXWUDOO\�DERXW�FRQVHTXHQFHV�DQG�FKDOOHQJHV��
5HYHQXH�ERRVW�
7KHUH�LV�QR�GRXEW�WKDW�WKH�FDSDFLW\�WR�WDNH�LQ�IXOO�IHH�SD\LQJ�LQWHUQDWLRQDO�VWXGHQWV�KDV�ERRVWHG�WKH�UHYHQXHV�RI�XQLYHUVLW\�VWXGHQWV���7KHUH�LV�D�SHUFHSWLRQ�WKDW�LQWHUQDWLRQDO�VWXGHQWV�EULQJ�LQ�PRUH�UHYHQXH�WKDW�GRPHVWLF�RQHV�DQG�WKDW�WKH\�DUH��LQ�ILQDQFLDO�WHUPV��PRUH�³ZRUWK�LW´���,�PHQWLRQHG�HDUOLHU�WKDW�$XVWUDOLDQ�XQLYHUVLWLHV�DUH�XQVRSKLVWLFDWHG�LQ�WKHLU�FRVWLQJV�RI�SURJUDPV���,�WKLQN�LW�LV�VDIH�WR�VD\��KRZHYHU��WKDW�LQWHUQDWLRQDO�VWXGHQWV�EULQJ�LQ�YLWDO�PDUJLQDO�GLVFUHWLRQDU\�UHYHQXH��FRPLQJ�RQ�WRS�RI�VXEVWDQWLDO�SXEOLF�LQYHVWPHQW�RYHU�WKH�\HDUV�LQ�LQIUDVWUXFWXUH��EXW�ZKHQ�WKH\�UHDFK�WKH�SRLQW�WKDW�IUHVK�FDSLWDO�LQYHVWPHQW�LV�UHTXLUHG��LQ�EXLOGLQJV�DQG�HTXLSPHQW�HWF��WKH�SLFWXUH�FDQ�ORRN�GLIIHUHQW���,Q�P\�RZQ�XQLYHUVLW\��RQH�RI�RXU�FDPSXVHV�LV�HVVHQWLDOO\�IXOO�XS���,I�ZH�ZHUH�WR�EXLOG�QHZ�PXOWL�VWRUH\�EXLOGLQJV�WR�DFFRPPRGDWH�LQWHUQDWLRQDO�
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VWXGHQWV�DQG�SULFH�RXU�FRXUVHV�DW�D�OHYHO�ZKLFK�ZRXOG�UHFRXS�WKH�IXOO�FRVW��,�LPDJLQH�ZH�ZRXOG�QHHG�WR�FKDUJH�FRQVLGHUDEO\�PRUH��
,QFUHDVHG�VFDOH��IOH[LELOLW\��IDFLOLWLHV�
:KHWKHU�RU�QRW�LQWHUQDWLRQDO�VWXGHQWV�UHDOO\�\LHOG�VXEVWDQWLDO�VXUSOXVHV��WKH\�KDYH�H[SDQGHG�WKH�ZKROH�V\VWHP��OHDGLQJ�WR�JUHDWHU�FKRLFH�RI�FRXUVHV�IRU�DOO�VWXGHQW�DQG�H[SRVXUH�WR�PRUH�GHOLYHU\�PRGHV��
)RUFLQJ�XS�TXDOLW\�DQG�LQQRYDWLRQ�
$Q�2(&'�UHSRUW�VXJJHVWV�WKDW�WKH�LQWHUQDWLRQDO�VWXGHQW�PDUNHW�KDV�WKH�HIIHFW�RI�IRUFLQJ�XS�TXDOLW\�DQG�LQQRYDWLRQ�LQ�XQLYHUVLWLHV�����,W�FRPSHOV�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�WR�RIIHU�TXDOLW\�SURJUDPPHV�WKDW�VWDQG�RXW�DPRQJ�FRPSHWLWRUV���,�FDQ¶W�VD\�ZKHWKHU�LW�KDV�UHDOO\�KDG�WKDW�HIIHFW�WR�GDWH�DFURVV�WKH�ZKROH�$XVWUDOLDQ�VHFWRU��EXW�,�FDQ�VHH�WKH�WHQGHQF\�����,W�LV�FHUWDLQO\�GRLQJ�WKLV�LQGLUHFWO\���$XVWUDOLDQ�JRYHUQPHQWV��FRQVFLRXV�RI�WKH�VKHHU�VL]H�RI�WKH�VHFWRU�DV�D�IRUP�RI�LQYLVLEOH�H[SRUW�WUDGH��DUH�PRYLQJ�WR�FUHDWH�PHFKDQLVPV�ZKLFK�ZLOO�DVVXUH�WKH�LQWHUQDWLRQDO�PDUNHWV�RI�WKH�TXDOLW\�RI�WKH�SURJUDPV���)URP�WLPH�WR�WLPH�WKHUH�LV�D�VWRU\�RU�SRVVLEOH�VFDQGDO�DERXW�VWDQGDUGV�DW�DQ�$XVWUDOLDQ�XQLYHUVLW\��DQG�,�VHQVH�WKDW�JRYHUQPHQWV��DQG�SHUKDSV�WKH�UHPDLQGHU�RI�WKH�VHFWRU��PRYH�WR�UHFWLI\�WKH�VLWXDWLRQ�EHFDXVH�RI�WKH�SRVVLEOH�VSLOO�RYHU�GDPDJH���,W�LV�QRWLFHDEOH�KRZ�ZLOOLQJ�DUH�JRYHUQPHQW�PLQLVWHUV�WR�PRYH�LQ�TXLFNO\�WR�KDQGOH�WKH�VLWXDWLRQ��
%HQHILWV�WR�FRPPXQLW\�
$W�OHDVW�LQ�WKH�$XVWUDOLDQ�FRQWH[W��LQWHUQDWLRQ�KLJKHU�HGXFDWLRQ�KDV�SURGXFHG�VRPH�FOHDU�EHQHILWV��,�WKLQN���,W�KDV�OHG�WR�LPPLJUDWLRQ�RI�VNLOOHG�DQG�WUDLQHG�SHRSOH�±�D�EUDLQ�JDLQ�±�IURP�D�SHUFHQWDJH�RI�LQWHUQDWLRQDO�VWXGHQWV�ZKR�ZLVK�WR�VWD\��ZKLFK�RXWZHLJKV�WKH�EUDLQ�GUDLQ�WKDW�LV�VR�PXFK�IHDUHG���,I�RQH�WKLQNV�DERXW�WKH�GHFOLQLQJ�FDSDFLW\�RI�GHYHORSHG�ZHVWHUQ�FRXQWULHV�WR�UHSURGXFH�WKHPVHOYHV�WKURXJK�ELUWK�UDWHV��WKLV�LV�DQ�LPSRUWDQW�IRUP�RI�SRSXODWLRQ�SROLF\���2I�FRXUVH��LW�LV�DOVR�D�UHDVRQ�ZK\�GHYHORSLQJ�FRXQWULHV�PLJKW�PRYH�DJDLQVW�VHQGLQJ�VWXGHQWV�RYHUVHDV�DQG�VWDUW�WR�SUHIHU�EUDQFK�FDPSXVHV�DW�KRPH�RI�RYHUVHDV�XQLYHUVLWLHV���7KHUH�LV�DOVR�D�FOHDU�EHQHILW�WR�WKH�FRPPXQLW\�LQ�ILQDQFLDO�WHUPV�WKURXJK�WKH�PXOWLSOLHU�HIIHFW�RI�VWXGHQWV�VSHQGLQJ�PRQH\�RQ�OLYLQJ�H[SHQVHV���,�NQRZ�WKHUH�LV�FRQVLGHUDEOH�ZRUN�JRLQJ�RQ�LQ�P\�RZQ�VWDWH�JRYHUQPHQW�WR�PHDVXUH�WKLV�PRUH�DFFXUDWHO\��EXW�LW�LV�VLJQLILFDQW�WKDW�RXU�0LQLVWHU�IRU�,QQRYDWLRQ��5HVHDUFK�DQG�'HYHORSPHQW�LV�WDNLQJ�D�JUHDW�LQWHUHVW�LQ�WKH�SHUIRUPDQFH�RI�ORFDO�XQLYHUVLWLHV��DQG�QRW�MXVW�WKH�0LQLVWHU�IRU�(GXFDWLRQ��
5HODWLRQVKLS�EXLOGLQJ�
/RRNLQJ�DKHDG�$XVWUDOLD�ZLOO�VRRQ�UHDS�WKH�EHQHILW�RI�KDYLQJ�VR�PDQ\�RI�LWV�JUDGXDWHV�UHDFKLQJ�SRVLWLRQV�RI�LQIOXHQFH�LQ�WKHLU�KRPH�FRXQWU\���7KHVH�DUH�WKH�SHRSOH�ZKR�PDNH�FKRLFHV�DERXW�WUDGLQJ�SDUWQHUV��DERXW�IRUHLJQ�SROLF\�DQG�VR�RQ���$QG�WKH\�DUH�DOXPQL�ZKR�PD\�UHPHPEHU�WKHLU�DOPD�PDWHU�ZLWK�IRQGQHVV���,�KDYH�UHFHQWO\�ILQLVKHG�DV�D�GHDQ�RI�D�IDFXOW\���,Q�DQ�DQQXDO�JLYLQJ�DSSHDO�WKLV�\HDU��LW�ZDV�DQ�RYHUVHDV�DOXPQXV�ZKR�JDYH�WKH�VLQJOH�ODUJHVW�JLIW��LQ�WKH�IRUP�RI�VKDUHV�QRZ�ZRUWK������������
�������������������������������������������������
���2(&'��DERYH�������
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,I�WKLV�NLQG�RI�H[SHULHQFH�LV�UHSOLFDWHG�DFURVV�WKH�VHFWRU�LW�ZLOO�EH�D�VXEVWDQWLDO�LQMHFWLRQ�RI�GLVFUHWLRQDU\�IXQGV��
5LVNV�
:KLOVW�VRPH�RI�WKH�EHQHILWV�DUH�FOHDU��WKHUH�DUH�DOVR�ULVNV��PDLQO\�RQHV�VWHPPLQJ�IURP�EHLQJ�LQ�FRPSHWLWLYH�PDUNHWV���$�XQLYHUVLW\�PLJKW�EHFRPH�WRR�GHSHQGHQW�RQ�RQH�VRXUFH�FRXQWU\�RQO\�WR�ILQG�WKDW�LQWHUQDWLRQDO�WHQVLRQ��YLVD�UHVWULFWLRQV�RU�VRPH�RWKHU�H[WUDQHRXV�IRUFH�DEUXSWO\�OHDGV�WR�D�FROODSVH�LQ�WKDW�PDUNHW���,Q�RXU�UHJLRQ��WKH�SURQRXQFHPHQWV�RI�'U�0DKDWKLU��IRU�H[DPSOH��ZKLFK�PD\�KDYH�EHFRPH�PRUH�HUUDWLF�DV�KH�DSSURDFKHG�UHWLUHPHQW��KDYH�JLYHQ�FDXVH�IRU�FRQFHUQ�DERXW�WKH�0DOD\VLDQ�PDUNHW���,QVWDELOLW\�LQ�,QGRQHVLD�LV�DOVR�DQRWKHU�IHDU�����8QLYHUVLWLHV�GR�QRW�KDYH�D�FXOWXUH�RU�WUDGLWLRQ�RI�WKLQNLQJ�LQ�WHUPV�RI�ULVN�PDQDJHPHQW���,W�LV�WUXH�WKDW�VHQLRU�PDQDJHUV�DQG�JRYHUQLQJ�ERGLHV�PLJKW�QRZ�EH�VHQVLWLYH�WR�ULVN��EXW�WKLV�LV�QRW�WKH�FDVH�DFURVV�ODUJH�XQLYHUVLWLHV�ZKHUH��IRU�H[DPSOH��KHDGV�RI�GHSDUWPHQW�KROG�WKHLU�SRVLWLRQ�RQ�WZR�\HDU�URWDWLRQV�EXW�PDNH�TXLWH�VLJQLILFDQW�GHFLVLRQV�����7KH�GHFLVLRQ�WR�LQYHVW�KHDYLO\�LQ�DQ�RII�VKRUH�YHQWXUH�SUREDEO\�FDUULHV�KLJKHU�ULVNV���,I�LW�LV�D�MRLQW�YHQWXUH��WKHQ�RQH�PD\�EH�DW�WKH�PHUF\�RI�WKH�VROYHQF\�RU�SURELW\�RI�RQH¶V�SDUWQHU���,I�RQH�LQYHVWV�LQ�D�FDPSXV�RQ�RQH¶V�RZQ��LW�ZLOO�WDNH�D�ORQJ�WLPH�WR�UHFRXS�WKH�FDSLWDO�RXWOD\V��GXULQJ�ZKLFK�SHULRG�HYHQWV�PLJKW�ZHOO�PRYH�DGYHUVHO\����7R�EH�FOHDU��,�DP�VXUH�WKHUH�LV�SOHQW\�RI�JURZWK�OHIW�LQ�WKH�LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ�VHFWRU��ZKLFK�PD\�EH�IXHOOHG�IRU����\HDUV�E\�GHYHORSLQJ�FRXQWULHV�DURXQG�WKH�ZRUOG��EXW�WKDW�GRHV�QRW�PHDQ�WKDW�D�SDUWLFXODU�XQLYHUVLW\�DW�D�SDUWLFXODU�WLPH�ZLOO�MXGJH�WKH�VLWXDWLRQ�FRUUHFWO\��
6WXGHQW�H[SHULHQFH�
:H�PD\�QRZ�EH�UHDFKLQJ�WKH�SRLQW�ZKHUH�WKH�QXPEHU�RI�LQWHUQDWLRQDO�VWXGHQWV�LQ�VRPH�$XVWUDOLDQ�XQLYHUVLWLHV�VWDUWV�WR�KDYH�D�QHJDWLYH�HIIHFW���7KRVH�VWXGHQWV�FHUWDLQO\�GR�ZDQW�WR�EH�ZLWK�RWKHU�VWXGHQWV�IURP�WKHLU�RZQ�FRXQWU\��IRU�PXWXDO�VXSSRUW�HWF��EXW�WKH\�GR�ZDQW�WR�JHW�ZKDW�WKH\�VHH�DV�DQ�$XVWUDOLDQ�HGXFDWLRQ��PL[LQJ�ZLWK�$XVWUDOLDQV�DQG�SHRSOH�IURP�GLIIHUHQW�FRXQWULHV���:H�DUH�VWDUWLQJ�WR�VHH�VRPH�UHVLVWDQFH�LQ�RQH�IDFXOW\�DW�RQH�FDPSXV�IURP�WKH�LQWHUQDWLRQDO�VWXGHQWV����
2WKHU�IRUPV�RI�LQWHUQDWLRQDOLVDWLRQ�
,�VDLG�HDUOLHU�WKDW�WKUHH�SRVVLEOH�PRWLYHV�EHKLQG�LQWHUQDWLRQDO�HGXFDWLRQ�SROLF\�DUH�DLG��WUDGH�DQG�³LQWHUQDWLRQDOLVDWLRQ´�RI�H[SHULHQFH���7KH�WUDGH�PRWLYH��VR�GRPLQDQW�LQ�WKH�ODVW����\HDUV��PD\�EH�FURZGLQJ�RXW�WKH�RWKHU�WZR���,W�RXJKW�WR�EH�HDVLHU�WR�SURYLGH�D�JUHDWHU�VSDFH�IRU�DLG��LQ�WKH�IRUP�RI�VFKRODUVKLSV�DQG�EXUVDULHV��IXQGHG�IURP�WUDGH�UHYHQXHV��EXW�LW�GRHV�QRW�VHHP�WR�EH�WKH�FDVH���,�WKLQN�WKLV�LV�VKRUW�VLJKWHG�DW�D�QXPEHU�RI�OHYHOV���,I�RQH�LV�UHDOO\�LQYHVWLQJ�LQ�WKH�JRRGZLOO�RI�SHRSOH�RI�LQIOXHQFH�WRPRUURZ��SURYLGLQJ�DVVLVWDQFH�WR�WKHP�VHHPV�PRUH�HIIHFWLYH�WKDQ�FKDUJLQJ�ZKDW�WKH�PDUNHW�ZLOO�EHDU�LQ�WKH�VKRUW�WHUP�����,W�RXJKW�DOVR�WR�EH�HDVLHU�WR�LQWHUQDWLRQDOLVH�WKH�FXUULFXOXP��SURYLGH�D�PRUH�PXOWL�FXOWXUDO�H[SHULHQFH�RQ�FDPSXV��DUUDQJH�VWXG\�DEURDG�WRXUV��IDFLOLWDWH�H[FKDQJH�VFKHPHV�DQG�VR�RQ��EHFDXVH�RI�UHYHQXHV�EURXJKW�LQ�IURP�RYHUVHDV�VWXGHQWV���7R�VRPH�
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H[WHQW�WKLV�LV�KDSSHQLQJ��EXW�,�WKLQN�$XVWUDOLDQ�XQLYHUVLWLHV�QHHG�WR�GR�PRUH��DQG�TXLFNO\��EHIRUH�D�VWURQJO\�LQVWUXPHQWDO�DVVRFLDWLRQ�LV�DWWDFKHG�WR�LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ������
���&RQFOXVLRQ�
�,Q�WKLV�SDSHU�,�KDYH�WULHG�WR�FKDUW�WKH�VSHFWDFXODU�JURZWK�RI�IXOO�IHH�LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ�LQ�$XVWUDOLD�VLQFH�WKH�ODWH�����V��DQG�WKH�DVVRFLDWHG�LQMHFWLRQ�RI�IXQGV�LQWR�XQLYHUVLWLHV�DQG�WKH�ZLGHU�FRPPXQLW\���,W�LV�DWWULEXWDEOH�QRW�MXVW�WR�WKH�GHFLVLRQ�WR�DOORZ�XQLYHUVLWLHV�WR�DGPLW�WKHVH�VWXGHQWV�DQG�NHHS�WKH�IHH�LQFRPH��EXW�DOVR�WR�DQ�HQWUHSUHQHXULDO�FOLPDWH�ZKLFK�WKH�JRYHUQPHQW�KDV�IRVWHUHG��ZKLFK�RQH�FDQ�DOVR�VHH�LQ�UHODWLRQ�WR�UHVHDUFK�SROLF\��SHUIRUPDQFH�EDVHG�IXQGLQJ�VFKHPHV�DQG�DQ�HQFRXUDJHPHQW�RI�FRPPHUFLDOLVDWLRQ���2QH�VSHDNHU�\HVWHUGD\�XVHG�WKH�ROG�H[SUHVVLRQ�WKDW�WKH�JUDVV�LV�DOZD\V�JUHHQHU�RQ�WKH�RWKHU�VLGH���7R�PH��RQ�WKLV�LVVXH��WKH�JUDVV�ZRXOG�EH�JUHHQHU�LQ�VRPH�WKLUG�ILHOG���7KLV�ZRXOG�LQYROYH�KDYLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�IXOO�FRVW�RI�XQLYHUVLW\�SODFHV��EHLQJ�DEOH�WR�FRPPDQG�D�IHH�WKDW�ZRXOG�FRYHU�LW��DQG�JHQHUDWLQJ�D�VXUSOXV�ZKLFK�FDQ�SDUWO\�EH�SORXJKHG�EDFN�LQWR�KHOSLQJ�GHYHORSLQJ�FRXQWULHV�GHYHORS�PRUH�TXLFNO\��IRU�H[DPSOH�WKURXJK�VFKRODUVKLS�VFKHPHV��DQG�SDUWO\�SORXJKHG�EDFN�LQWR�LQWHUQDWLRQDOLVLQJ�WKH�H[SHULHQFH�RI�DOO�VWXGHQWV��ZKDWHYHU�WKHLU�FRXQWU\�RI�RULJLQ���7R�UHDFK�WKDW�ILHOG��$XVWUDOLDQ�XQLYHUVLWLHV�DQG�JRYHUQPHQWV�QHHG�WR�JLYH�WKHVH�QRQ�WUDGH�GLPHQVLRQV�PRUH�XUJHQW�DQG�VHULRXV�DWWHQWLRQ�WKDQ�KDV�VR�IDU�EHHQ�WKH�FDVH��


