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([HFXWLYH�VXPPDU\�
�
:H� ZHOFRPH� WKH� UHSRUW�� ZKLFK� EULQJV� IRUZDUG� SHUIRUPDQFH� LQGLFDWRUV� WKDW� KDYH� KDG� RXU�
FRQVXOWDWLRQ�DQG�UHVSRQVH�LQ�WKH�SDVW��7KH\�DUH�FOHDUO\�DQ�LGHQWLW\�RI�YDVW�LPSURYHPHQWV�WKDW�DUH�
QHFHVVDU\� LQ� D� QXPEHU� RI� LQVWLWXWLRQV� DFURVV� WKH� FRXQWU\� WR� KHOS� FRPEDW� WKH� QXPHURXV�� RIWHQ�
XQVHHQ��GLIILFXOWLHV�WKDW�DUH�H[SHULHQFHG�E\�UHVHDUFK�VWXGHQWV��:H�DOVR�UDLVH�FRQFHUQV�DV�WR�KRZ�
WKH� SHUIRUPDQFH� LQGLFDWRUV� ZLOO� EH� LPSOHPHQWHG�� SDUWLFXODUO\� LQ� VPDOOHU� RU� HPHUJLQJ� UHVHDUFK�
XQLWV��ZKLFK�KDYH�OLPLWHG�IXQGLQJ�DQG�UHVRXUFHV��$W�SUHVHQW�ZH�VHH�WKDW�WKLV� LV�JRLQJ�WR�UHTXLUH�
FDUHIXO�UHYLHZ�RI�LQVWLWXWLRQV�ERWK�IURP�D�VHOI�DVVHVVPHQW�DQG�DXGLWLQJ�IURP�WKH�IXQGLQJ�ERGLHV��
�
3UHDPEOH�
�
7KH� 1DWLRQDO� 3RVWJUDGXDWH� &RPPLWWHH� �13&�� LV� D� FKDULW\� ZLWK� WKH� DLP� RI� IXUWKHULQJ� 8.�
SRVWJUDGXDWH� HGXFDWLRQ� LQ� WKH� SXEOLF� LQWHUHVW��:H� RUJDQLVH�PHHWLQJV� DQG� FRQIHUHQFHV�� SXEOLVK�
EHVW� SUDFWLFH� JXLGHOLQHV� DQG� VHHN� WR� LQIOXHQFH� SXEOLF� SROLF\� RQ� DOO� DVSHFWV� RI� SRVWJUDGXDWH�
HGXFDWLRQ��2XU�PHPEHUVKLS�FRQVLVWV�RI�DIILOLDWHG�VWXGHQWV·�XQLRQV�IURP�DFURVV�WKH�8.��ZH�KDYH�
RQH� IXOO�WLPH� RIILFHU�� WKH�*HQHUDO� 6HFUHWDU\�� DQG� IRXUWHHQ� YROXQWDU\� RIILFHUV��:H�ZRUN� FORVHO\�
ZLWK�WKH�1DWLRQDO�8QLRQ�RI�6WXGHQWV�DQG�WKH�OHFWXUHUV·�XQLRQV�DV�ZHOO�DV�RWKHU�ERGLHV�UHOHYDQW�WR�
SRVWJUDGXDWH�HGXFDWLRQ��
�
5HVSRQVHV�WR�WKH�6XJJHVWHG�$VVHVVPHQW�0HWKRGV�
�
,Q� UHVSRQVH� WR� WKH� TXHVWLRQV� VHQW� WR� XV� E\�0U�:LOO�1D\ORU� RI� WKH�+LJKHU�(GXFDWLRQ�)XQGLQJ�
&RXQFLO�IRU�(QJODQG��RXU�DQVZHUV�DUH�DV�IROORZV��
�
6KRXOG�WKHUH�EH��

D��KDUG�REMHFWLYH�VWDQGDUGV�ZKLFK�DOO�LQVWLWXWLRQV�VKRXOG���
KDYH�WR�PHHW�RU�

E��D�PRUH�IOH[LEOH�V\VWHP�LQ�ZKLFK�+()&(�DGYLVHV�LQVWLWXWLRQV�
RQ�ZD\V�RI�LPSURYLQJ�WKHLU�5'3V�XVLQJ�WKH�IUDPHZRUN�DV�
D�UHIHUHQFH�SRLQW"�

�
:H�VXSSRUW�WKH�IUDPHZRUN�DV�D�KHOSIXO�JXLGHOLQH�ZLWK�VWDQGDUGV�WKDW�UHIOHFW�DQ�HIIHFWLYH�V\VWHP�
WR� VXSSRUW� WKH�QHHGV�RI� UHVHDUFK� VWXGHQWV��+RZHYHU��ZH�FRQVLGHU� WKDW� VHWWLQJ� WKH� VWDQGDUGV� WR�
LQVWLWXWLRQV� LV� SRVVLEO\� RSWLPLVWLF� IRU� VRPH� WR� EH� DEOH� WR� UHDFK� ZLWK� IXQGLQJ� OLPLWDWLRQV��
1RQHWKHOHVV� ZH� IHHO� WKLV� ZLOO� VWLOO� FDXVH� PDQ\� LQVWLWXWLRQV� WR� LPSURYH� FRQVLGHUDEO\� ZLWKRXW�
PDNLQJ�XQUHDVRQDEOH�LPSURYHPHQWV�HYHQ�LI�PLQLPXP�VWDQGDUGV�DUH�QRW�PHW��
�
$V�D�PHWKRG�RI�LPSOHPHQWLQJ�WKHVH�VWDQGDUGV�ZH�ZRXOG�VXJJHVW�WKDW�LQVWLWXWLRQV�ZLOO�QHHG�WR�XVH�
WKH�VWDQGDUGV� WR�GHYLVH�DQ�DFWLRQ�SODQ�IRU�SRVVLEOH� LPSURYHPHQWV�ZLWK�UHJDUG� WR� WKH�VWDQGDUGV�
VHW��:H�ZRXOG� UHFRPPHQG�DOVR� WKDW� LQVWLWXWLRQV�DUH�SRVVLEO\�DXGLWHG� WR�HQVXUH� WKDW� WKHLU�SODQV�
IRU� LPSURYHPHQW� DUH� UHDVRQDEOH� DQG�ZLWKLQ� WKH� SRVVLEOH� ILQDQFH� DQG� UHVRXUFH� OLPLWDWLRQV� WKH\�
KDYH���
�
,W� LV� FRQFHUQLQJ� WKDW� IXQGLQJ�ZLOO� EH� D� OLPLW� WR� VPDOOHU� LQVWLWXWLRQV� DQG� WKRVH�ZLWK� ORZHU�5$(�
UDWLQJ� LI� VWDQGDUGV� UHVXOW� LQ� EHLQJ� ZHDN�� 7KHUHIRUH� WKH� IXQGLQJ� VRXUFHV�PD\� SURYH� KHOSIXO� WR�
HQKDQFH�WKH�VWDQGDUGV�DQG�DOORZ�VXFK�LQVWLWXWLRQV�PHHW�WKH�PLQLPXP�VWDQGDUGV���
�
,Q�WHUPV�RI�ZKHWKHU�WR�FKRVH��D��RU��E��WR�WKH�DERYH�TXHVWLRQ�� LW�PD\�EH�WKH�FDVH�WKDW�UHVHDUFK�
XQLWV� ZLWK� KLJKHU� IXQGLQJ� PD\� KDYH� OLWWOH� H[FXVH� QRW� WR� PHHW� UHTXLUHG� VWDQGDUGV� DQG� VR� WKH�



IUDPHZRUN�PD\�KDYH�WR�EH�DSSOLHG�PRUH�VWULFWO\�LQ�VXFK�FDVHV��)RU�VPDOOHU�DQG�HPHUJLQJ�UHVHDUFK�
XQLWV�WKH�IUDPHZRUN�PD\�UHTXLUH�PRUH�IOH[LELOLW\��7KHUHIRUH�ZH�ZRXOG�VD\�ERWK�DQVZHUV�FRXOG�EH�
FRUUHFW�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV��
�
6KRXOG�4$$�EH�LQYROYHG�LQ�WKH�SURFHVVHV"�6KRXOG�LW�EH�SDUW�RI�DQ�
LQVWLWXWLRQDO�UHYLHZ"�
�
)URP�WKH�SUHYLRXV�TXHVWLRQ�ZH�DJUHH�WKDW�DQ�H[WHUQDO�DVVHVVPHQW�ZRXOG�EH�QHFHVVDU\�WR�PHDVXUH�
WKH� VWDQGDUGV�PHW� E\� DQ� LQVWLWXWLRQ�� 7KH� IUDPHZRUN� VHWWLQJ� VWDQGDUGV� RI�PLQLPXP� DQG� JRRG�
SUDFWLVH� GRHV� SURYLGH� D� KHOSIXO� JXLGHOLQH� WR� FRPSDUH� DFKLHYHPHQW� EHWZHHQ� UHVHDUFK� XQLWV��
,QWHJUDWLQJ�WKLV� LQWR�RWKHU�DXGLW�SURFHVVHV�ZRXOG�SURYH�WLPH�HIILFLHQW�DQG�KHOSIXO��$V�D�VWXGHQW�
ERG\�ZH�ZRXOG�VWURQJO\�UHFRPPHQG�WKDW�D�VWXGHQW�IHHGEDFN�SURFHVV�IURP�UHVHDUFK�VWXGHQWV�LQ�
GLIIHULQJ�GLVFLSOLQHV�ZDV�LQFOXGHG�LQ�WKH�DXGLW�SURFHVV���
�
:KDW�VKRXOG�KDSSHQ�WR�LQVWLWXWLRQV�GHHPHG�WR�EH�IDLOLQJ"�
�
:H� VXSSRUW�� IURP� DQVZHULQJ� WKH� ILUVW� TXHVWLRQ�� WKDW� DSSURSULDWH� VXSSRUW�PD\� EH� UHTXLUHG� IRU�
HPHUJLQJ�RU�VPDOOHU�UHVHDUFK�XQLWV�WKDW�KDYH�OLPLWDWLRQV�VR�WKDW�IXQGLQJ�PHFKDQLVPV�RU�VXSSRUW�
V\VWHPV�DUH�LQ�SODFH�WR�KHOS�WKHP�UHDFK�WKH�VWDQGDUGV�UHTXLUHG��$OWKRXJK�VXFK�UHVHDUFK�XQLWV�PD\�
EH�GHHPHG�IDLOLQJ�EHFDXVH�RI�ORZ�5$(�UDWLQJ�DQG�OLPLWHG�IXQGLQJ��WKHUH�DUH�VWLOO�RWKHU�TXDOLWLHV�
WKH\�RWKHUZLVH�PLJKW�KDYH�DQG�FRXOG�WKHUHIRUH�EH�EXLOW�XSRQ��
�
6XFK� UHVHDUFK� XQLWV� GR�� KRZHYHU�� OLPLW� DFFHVV� WR� WKH� UHVHDUFK� TXDOLW\� RU� ´FULWLFDO� PDVVµ� RI�
UHVHDUFK�VR�LW� LV�YLWDO�WKDW�UHVHDUFK�VWXGHQWV�JDLQ�DFFHVV�WR�WKLV��,Q�VXFK�FLUFXPVWDQFHV��LW� LV�YLWDO�
WKDW�DSSURSULDWH�QHWZRUNV�DUH�LQ�SODFH�IRU�VXFK�VWXGHQWV�WR�DFFHVV�DQG�OHDUQ�IURP�SHRSOH�DFWLYH�LQ�
WKH�ZLGHU�UHVHDUFK�FRPPXQLW\��
�
+()&(� IXQGV� UHVHDUFK�KLJKO\� VHOHFWLYHO\�RQ� WKH�EDVLV�RI� UHVHDUFK�
DVVHVVPHQW� DQG� IXQGV� WHDFKLQJ� DW� D� VWDQGDUG� UDWH� VXEMHFW� WR�
TXDOLW\�DVVXUDQFH��:KLFK�PRGHO� LV�PRUH�DSSURSULDWH� IRU� UHVHDUFK�
GHJUHH�SURJUDPPHV"�,V�WKHUH�D�WKLUG�RSWLRQ"�
�
5$(�UDWLQJ�PRUH�VSHFLILFDOO\�GHILQHV�WKH�TXDOLW\�RI�UHVHDUFK�LQ�D�XQLW��ZKLFK�ZLOO�FRPH�IURP�WKH�
TXDOLW\�RI�WKH�UHVHDUFKHUV�DQG�WKH�SHRSOH�KHDGLQJ�WKH�UHVHDUFK��7KLV�KDV�OLWWOH�UHODWLRQ�WKH�TXDOLW\�
RI�VXSSRUW�IRU�VWXGHQWV�OHDUQLQJ�WR�UHVHDUFK�VR�WKHUHIRUH�LW�LV�OLNHO\�WKDW�UHVHDUFK�XQLWV�ZLWK�KLJK�
UDWLQJV�ZLOO� IDLO� WR�PHHW�PDQ\� RI� WKH� VWDQGDUGV� LQ� WKH� IUDPHZRUN�� 7HDFKLQJ� TXDOLW\� LV� DQRWKHU�
PDWWHU� UHODWHG� WR� WHDFKLQJ� SUHVHQWHG� WR� WDXJKW� VWXGHQWV�� ZKR� DUH� DSSURDFKHG� FRPSOHWHO\�
GLIIHUHQWO\�WR�WKDW�RI�UHVHDUFK�VWXGHQWV��
�
:H� ZRXOG� WKHUHIRUH� QRW� VXSSRUW� WKH� LGHD� WKDW� WHDFKLQJ� TXDOLW\� DVVHVVPHQWV� ZRXOG� EH� DEOH� WR�
LQGLFDWH�WKH�TXDOLW\�RI�UHVHDUFK�GHJUHH�SURJUDPPHV�DQG�WKHUH�ZRXOG�EH�FRQIXVLRQ�FDXVHG�LI�WKH�
5$(�UDWLQJ�WRRN�VXFK�IDFWRUV�LQWR�DFFRXQW��:H�ZRXOG�WKHUHIRUH�VXJJHVW�D�WKLUG�RSWLRQ�WR�EH�WKH�
PRVW�DSSURSULDWH��
�


