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*RDO� IRXU� RI� WKH� ���81�6XVWDLQDEOH�'HYHORSPHQW�*RDOV� DLPV� WR� DFKLHYH�TXDOLW\� DQG�
LQFOXVLYH�SULPDU\�DQG�VHFRQGDU\�HGXFDWLRQ�E\������� ,Q�8JDQGD��9LVLRQ������DQG� WKH�
1DWLRQDO�'HYHORSPHQW�3ODQ�,,�XQGHUVFRUH�KXPDQ�UHVRXUFH�GHYHORSPHQW�WRR��$FFRUGLQJO\��
*RYHUQPHQW�LV�UHYLHZLQJ�WKH������:KLWH�3DSHU�RQ�(GXFDWLRQ�DQG�RWKHU�SROLF\�GRFXPHQWV�
LQ�8JDQGD��7KH�(GXFDWLRQ�DQG�6SRUWV�6HFWRU�$QQXDO�5HSRUW�RI������LQGLFDWHV�WKDW�RYHU�
��� SHU� FHQW� RI� WKH� FDQGLGDWHV� SURGXFHG� DIWHU� SULPDU\� VHYHQ� DUH� IURP�SXEOLF� SULPDU\�
VFKRROV�EXW�WKH\�SHUIRUP�SRRUO\��*RYHUQPHQW�DOORFDWHV����SHU�FHQW�RI�WKH�IXQGV�H[WHQGHG�
WR�WKH�HGXFDWLRQ�VHFWRU�EXGJHW�WR�SULPDU\�HGXFDWLRQ��7KLV�VWXG\�VHW�RXW�WR�DQDO\]H�WKH�
HIIHFWV�RI�SULRULWL]DWLRQ�RI�IXQGLQJ�RI�SULPDU\�HGXFDWLRQ�RQ�WKH�VXE�VHFWRUµV�SHUIRUPDQFH�
DJDLQVW� WKH� HVWDEOLVKHG� TXDOLW\� LQGLFDWRUV�� 7KH� SULRULWL]DWLRQ� RI� IXQGLQJ� FRQVLGHUV��
ZDJHV� DQG� VDODULHV�� FDSLWDWLRQ� DQG� LQVSHFWLRQ�� 7KLV� VWXG\� IROORZHG� REVHUYDWLRQ� WKDW�
*RYHUQPHQW�SURJUHVVLYHO\�IXQGHG�SULPDU\�HGXFDWLRQ�IURP������SHUFHQW�LQ���������WR����
SHUFHQW�LQ����������WUDQVODWLQJ�LQ�HQKDQFHPHQW�RI�WHDFKHUVµ�VDODULHV�DQG�WKH�FDSLWDWLRQ�
IXQGV��EXW�TXDOLW\�RI� VHUYLFHV�DQG� WKH�DFDGHPLF�SHUIRUPDQFH� UHPDLQHG�SRRU��%HWZHHQ�
�����DQG������� WKH�SHULRG�XQGHU� VWXG\�� WKH�QXPEHU�RI� WHDFKHUV�SDLG� UHGXFHG�E\�����
DQG�WKH�QXPEHU�RI�OHDUQHUV�IXQGHG��DOVR�UHGXFHG�IURP�����������WR������������VKRZLQJ�
WKDW�WKH�IXQGLQJ�GLG�QRW�DGGUHVV�WKH�QXPEHU�RI�WHDFKHUV�DV�D�VDOLHQW�IDFWRU�LQ�SXUVXLW�RI��
TXDOLW\�LQGLFDWRUV��7KH�GHYHORSPHQW�IXQGV�ZHUH�DOVR�GHFUHDVHG��7KLV�DGYHUVHO\�DIIHFWHG�
SHUIRUPDQFH�RI�*RYHUQPHQW�DLGHG�SULPDU\�VFKRROV�LQ�WHUPV�RI�UHTXLUHG�LQIUDVWUXFWXUH�
OLNH�FODVVURRPV��,Q�WKLV�DUWLFOH��WKH�DXWKRU�DUJXHV�WKDW�*RYHUQPHQW�VKRXOG�LQFUHDVH�RQ�
WKH� VKDUH� WR� SULPDU\� HGXFDWLRQ� VXE�VHFWRU� IURP� ��� WR� ��� SHUFHQW�� ,QVSHFWLRQ� VKRXOG�
EH�FDUULHG�RXW�WZLFH�D�WHUP��KHQFH�WKH�QHHG�WR�LQFUHDVH�WKH�EXGJHW�WR�8*;�����ELOOLRQ�
SHU�DQQXP��6XFK�UHFRPPHQGDWLRQV�DUH�LQ�YLHZ�RI�HQVXULQJ�WKDW�WKH�TXDOLW\�RI�SULPDU\�
HGXFDWLRQ�LV�HQKDQFHG�
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3ULRULWL]DWLRQ�RI�IXQGLQJ�SULPDU\�HGXFDWLRQ�LQ�8JDQGD�

7DEOH����6KRZLQJ�WKH�WRWDO�IXQGLQJ�RI�SULPDU\�HGXFDWLRQ�VXE�VHFWRU�LQ�ELOOLRQV�8*;

6RXUFH�� (GXFDWLRQ�DQG�6SRUWV�6HFWRU�$QQXDO�3HUIRUPDQFH�5HSRUWV�IURP���������WR���������

)LJXUH����6KRZLQJ�WKH�IXQGLQJ�RI�3ULPDU\�(GXFDWLRQ�LQ�8JDQGD�EHWZHHQ������DQG�����
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'HWDLOV�RI�H[SHQGLWXUH�RI�SULPDU\�HGXFDWLRQ�EXGJHW�DUH�DV�VKRZQ�LQ�7DEOH���EHORZ�

6RXUFH�� 5HVHDUFKHUµV� LQLWLDWLYH� IURP�(66$35V��SDJHV������������DQG����RI� WKH�UHVSHFWLYH�

)LJXUH����6KRZLQJ�WKH�IXQGLQJ�RI�ZDJHV�DV�FRPSDUHG�WR�RWKHU�YRWHV�LQ�WKH�SULPDU\�HGXFDWLRQ�
VXE�VHFWRU
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7HDFKHU

3DUWLFXODUV 7HDFKHUV :DJHV 7HDFKHUV ZDJHV 7HDFKHUV ZDJHV 7HDFKHUV :DJHV

6RXUFH 7KH�(GXFDWLRQ�DQG�6SRUWV�6HFWRU�$QQXDO�3HUIRUPDQFH�5HSRUW��(66$35V���SDJHV�

LQIRUPDWLRQ�
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)LJXUH����3ODQQHG�DQG�DFWXDO�QXPEHU�RI�SULPDU\�VFKRRO�WHDFKHUV�
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6RXUFH��5HVHDUFKHUµV�LQLWLDWLYH�IURP�SDJH����RI�������� UHSRUW�DQG�SDJH����SDJH�
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7DEOH����7XLWLRQ�IHHV�LQ�ELOOLRQV�LQ�IRUP�RI�FDSLWDWLRQ�IXQGV�IURP�JRYHUQPHQW�LQ������DQG������
DFDGHPLF�\HDUV

6RXUFH��5HVHDUFKHUµV�LQLWLDWLYH�IURP������DQG������6FKRROVµ�DQG�,QVWLWXWLRQVµ�FDOHQGDUV��DQG�
WKH���������DQG���������VHFWRU�5HSRUWV�
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�������&ULWHULD�IRU�FDOFXODWLQJ�WKH�&DSLWDWLRQ�*UDQW

JUDQW

6RXUFH��5HVHDUFKHUµV�LQLWLDWLYH�EDVLQJ�RQ�GDWD�REWDLQHG�IURP�UHSRUWV�

)LJXUH����3ODQQHG�DQG�UHOHDVHG�IXQGV
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&RQFOXVLRQV

3ULRULWL]DWLRQ�RI�IXQGLQJ�RI�SULPDU\�HGXFDWLRQ�LQ�8JDQGD
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HDFKHU�SD\UROO�PDQDJHPHQW�LV�H[WUHPHO\�SRRU´��*RYHUQPHQW�SODQV�IRU�UHFUXLWPHQW�
RI� WHDFKHUV� EXW� GRHV� QRW� UHFUXLW� JLYLQJ� D� EDFNORJ� RI� RYHU�
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����)LJXUH����0RGHO�RI�)XQGLQJ�3ULPDU\�6FKRROV�LQ�8JDQGD�
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3ROLF\�,PSOLFDWLRQV

$IULFDQ�
(GXFDWLRQDO�5HVHDUFK�-RXUQDOV��

5HVHDUFK�0HWKRGV
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+LJJLQV�DQG�5ZDQ\DQJH��5����������(GXFDWLRQDO�5HIRUP�3URFHVV�LQ�8JDQGD�DQG�([SORUHG�,VVXHV�
RI�2ZQHUVKLS�LQ�WKH�(GXFDWLRQ��6HFWRU��,Q�%DORMMD���������7KH�5ROH�RI�*RYHUQPHQW�$JHQFLHV�
LQ�HQKDQFLQJ�TXDOLW\�LQ�83(�LQ�8JDQGD��ZZZ�LMLUDV�FRP������9ROB��,VVXHB��SDSHUB��SGI
,QWHUQDWLRQDO -RXUQDO RI�,QQRYDWLYH�5HVHDUFK�DQG�$GYDQFHG�6WXGLHV��,-,5$6��9ROXPH���,VVXH����
-XQH������,661������������ %DORMMD 7RP 'DUOLQJWRQ
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ZZZ�HGXFDWLRQ�XJ�RUJ

ZZZ�HGXFDWLRQ�XJ�RUJ

5HWXUQV�WR�,QYHVWPHQW�LQ�(GXFDWLRQ�$�IXUWKHU�8SGDWH��
(GXFDWLRQ�(FRQRPLFV

7KH�'DLO\�0RQLWRU�


