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EXECUTIVE SUMMARY

7KH� UHSRUW�H[DPLQHV�HDUO\� VFKRRO� OHDYLQJ� LQ�$XVWUDOLD�� ,W�GUDZV�RQ� WKH�PRVW� UHFHQW�DQG
H[WHQVLYH�VHW�RI�QDWLRQDO�GDWD�RQ�HDUO\� VFKRRO� OHDYHUV�� ,W� IRFXVHV�RQ�VWXGHQWV�ZKR� OHDYH
VFKRRO� EHIRUH� WKH� EHJLQQLQJ� RI� <HDU� ��� XVLQJ� D� QDWLRQDO� UHSUHVHQWDWLYH� ORQJLWXGLQDO
VXUYH\�RI�$XVWUDOLDQ�\RXWK�ZKR�ZHUH�LQ�<HDU���LQ�������7KH�ILUVW�SDUW�RI�WKH�LQYHVWLJDWLRQ
H[DPLQHV�WKH�VRFLDO�DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�HDUO\�VFKRRO�OHDYHUV��7KH�VHFRQG
SDUW�UHSRUWV�RQ�WKHLU�UHDVRQV�IRU�HDUO\�VFKRRO�OHDYLQJ��7KH�WKLUG�SDUW�RI�WKH�VWXG\�PRGHOV
OHDYLQJ� VFKRRO� ZLWK� VRFLDO� EDFNJURXQG�� GHPRJUDSKLF�� VFKRRO� DQG� DWWLWXGLQDO� IDFWRUV�
3DUWLFXODU�DWWHQWLRQ�LV�SDLG�WR�WKH�LQIOXHQFH�RI�LQGLYLGXDO�VFKRROV�RQ�HDUO\�VFKRRO�OHDYLQJ�
7KH� ILQDO� SDUW� RI� WKH� VWXG\� H[DPLQHV� WKH� SRVW�VFKRRO� DFWLYLWLHV� RI� HDUO\� VFKRRO� OHDYHUV
IRFXVLQJ�RQ�WKHLU�ODERXU�IRUFH�SDUWLFLSDWLRQ�

7KH�PDLQ�ILQGLQJV�RI�WKLV�UHSRUW�DUH�DV�IROORZV�

�� DSSUR[LPDWHO\� �� SHU� FHQW� RI� WKH� ����� <HDU� �� FRKRUW� KDG� OHIW� VFKRRO� EHIRUH� WKH
EHJLQQLQJ�RI�WKH������VFKRRO�\HDU�

�� VWXGHQWV�ZLWK�ORZ�OHYHOV�RI�VFKRRO�DFKLHYHPHQW��PHDVXUHG�E\�SHUIRUPDQFH�LQ�OLWHUDF\
DQG�QXPHUDF\��DUH�VXEVWDQWLDOO\�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\�

�� ER\V� DUH�PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ� JLUOV� DQG� WKLV� WHQGHQF\� LV� QRW� IXOO\
H[SODLQHG�E\�GLIIHUHQFHV�LQ�DFDGHPLF�DFKLHYHPHQW��DWWLWXGHV�WR�VFKRRO�RU�DVSLUDWLRQV�

�� $ERULJLQDO�DQG�7RUUHV�6WUDLW� ,VODQGHU�VWXGHQWV�DUH�PXFK�PRUH� OLNHO\� WR� OHDYH�VFKRRO
HDUO\�� D� WHQGHQF\� ZKLFK� DPRQJ� JLUOV� FDQQRW� EH� ZKROO\� DWWULEXWHG� WR� WKHLU
VRFLRHFRQRPLF�EDFNJURXQG�RU�OHYHOV�RI�VFKRRO�DFKLHYHPHQW�

�� LQ� JHQHUDO�� VWXGHQWV� RI� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQGV� DUH� OHVV� OLNHO\� WR� OHDYH
VFKRRO�HDUO\�

�� VWXGHQWV�OLYLQJ�LQ�UHJLRQDO�DQG�UXUDO�DUHDV�DUH�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\�

�� WKHUH�DUH�VXEVWDQWLDO�6WDWH�DQG�7HUULWRU\�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�

�� RQO\�DERXW���SHU�FHQW�RI�VWXGHQWV�DWWHQG�VFKRROV�ZKLFK�KDYH�D�VXEVWDQWLDO�LQIOXHQFH�RQ
HDUO\�VFKRRO�OHDYLQJ�QHW�RI�VWXGHQW�FKDUDFWHULVWLFV�DQG�VFKRRO�V\VWHP�

�� SRVLWLYH�DWWLWXGHV�WR�VFKRRO�DQG�KLJKHU�DVSLUDWLRQV�DERXW�VFKRRO�FRPSOHWLRQ�GHFUHDVHG
WKH�OLNHOLKRRG�RI�HDUO\�VFKRRO�OHDYLQJ�

�� RYHU����SHU�FHQW�RI�VWXGHQWV�ZKR�OHDYH�VFKRRO�HDUO\�VD\�WKDW�WKH�PDLQ�UHDVRQ�WKH\�OHIW
ZDV� WR� ILQG�D� MRE�RU�DQ�DSSUHQWLFHVKLS��$� IXUWKHU����SHU� FHQW� VDLG� WKH\� OHIW� EHFDXVH
WKH\�GLG�QRW�OLNH�VFKRRO��DQG

�� RYHU����SHU�FHQW�RI�HDUO\�VFKRRO�OHDYHUV�ZHUH�ZRUNLQJ�IXOO�WLPH��D�IXUWKHU���SHU�FHQW
ZHUH�ZRUNLQJ�SDUW�WLPH�DQG����SHU�FHQW�ZHUH�ORRNLQJ�IRU�ZRUN�



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD�
)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW

INTRODUCTION

7KH�H[SDQVLRQ�RI�HGXFDWLRQ�DQG�WKH�LPSRUWDQFH�RI�TXDOLILFDWLRQV�IRU�DQ�LQFUHDVLQJ�UDQJH
RI� MREV�SRVH�TXHVWLRQV� DERXW� WKRVH�ZKR�GR� QRW� FRPSOHWH� VHFRQGDU\� VFKRRO��0RVW� RIWHQ
WKLV�JURXS�LV�YLHZHG�LQ�QHJDWLYH�WHUPV��WKH\�GR�QRW�KDYH�WKH�DELOLW\�WR�VWD\�DW�VFKRRO��WKH\
DUH�GLVVDWLVILHG�ZLWK�VFKRROV�DQG�WHDFKHUV�RU��GXH�WR�VRFLDO�GLVDGYDQWDJH��WKH\�ZHUH�XQDEOH
WR�UHPDLQ�DW�VFKRRO��)XUWKHUPRUH��LW�LV�SUHVXPHG�WKDW�WKH\�ZLOO�EH�VHYHUHO\�GLVDGYDQWDJHG
LQ�WKH�ODERXU�PDUNHW��FRQWLQXDOO\�PRYLQJ�EHWZHHQ�XQHPSOR\PHQW�DQG�DQ�HYHU�GHFUHDVLQJ
UDQJH�RI�XQVNLOOHG�ORZ�SD\LQJ�MREV��$OWHUQDWLYHO\��HDUO\�VFKRRO�OHDYLQJ�PD\�EH�VHHQ�LQ�D
PRUH� SRVLWLYH� OLJKW�� 6RPH� VWXGHQWV� FKRRVH� WR� OHDYH� VFKRRO� HDUO\� EHFDXVH� WKH� DFDGHPLF
HQYLURQPHQW�RI�VFKRROV�GRHV�QRW�VXLW� WKHP�� WKH\�DUH�PRUH�SUDFWLFDOO\�RULHQWDWHG�RU� WKH\
IHHO�WKH\�DUH�PDWXUH�HQRXJK�WR�HQWHU� WKH�ODERXU�PDUNHW��7KH\�OHDYH�VFKRRO�EHFDXVH�WKH\
ILQG�WKH�DGXOW�ZRUOG�RI�ZRUN�PRUH�VDWLVI\LQJ�DQG�DUH�LQWHUHVWHG�LQ�SDUWLFXODU�FDUHHUV�WKDW
GR� QRW� UHTXLUH� IXUWKHU� VWXG\� DW� VFKRRO�� )XUWKHUPRUH�� WKHLU� HDUO\� HQWU\� LQWR� WKH� ODERXU
PDUNHW�PD\�IDFLOLWDWH�WKHLU�ODWHU�ODERXU�PDUNHW�RXWFRPHV�

7KLV� UHSRUW� IRFXVHV� RQ� HDUO\� VFKRRO� OHDYHUV� GHILQHG� DV� VWXGHQWV�ZKR� OHIW� VFKRRO� E\� WKH
EHJLQQLQJ� RI�<HDU� ��� DQG� GLG� QRW� UHWXUQ� WR� VFKRRO�� ,W� SUHVHQWV� WKH� GHPRJUDSKLF�� VRFLDO
EDFNJURXQG��HGXFDWLRQDO�DQG�DWWLWXGLQDO�FRUUHODWHV�RI�HDUO\�VFKRRO�OHDYLQJ��WKH�UHDVRQV�IRU
HDUO\� VFKRRO� OHDYLQJ�� WKH� LQIOXHQFHV� RQ� HDUO\� VFKRRO� OHDYLQJ�� DQG� WKH� DFWLYLWLHV� RI� HDUO\
VFKRRO�OHDYHUV�DIWHU�WKH\�KDG�OHIW�VFKRRO�

8QWLO�DERXW����\HDUV�DJR��<HDU����ZDV�SULQFLSDOO\�D�TXDOLI\LQJ�\HDU� IRU� WKH�PLQRULW\�RI
\RXQJ� SHRSOH� LQWHQGLQJ� WR� JR� WR� XQLYHUVLW\�� +RZHYHU�� WKH� GHFOLQH� LQ� HPSOR\PHQW
RSSRUWXQLWLHV� IRU� WHHQDJHUV�� H[SOLFLW� JRYHUQPHQW� SROLFLHV� GHVLJQHG� WR� LQFUHDVH� UHWHQWLRQ
UDWHV��DQG�SRVVLEO\�D�FKDQJH�LQ�SDUHQWV¶�H[SHFWDWLRQV�IRU�WKHLU�FKLOGUHQ¶V�HGXFDWLRQ��KDYH
HQJHQGHUHG�D�VXEVWDQWLDO�ULVH�LQ�VFKRRO�UHWHQWLRQ��5HWHQWLRQ�UDWHV�URVH�IURP�DURXQG����SHU
FHQW�LQ������WR�RYHU����SHU�FHQW�GXULQJ�WKH�HDUO\�����V��/DPE���������$OWKRXJK�WKHUH�KDV
EHHQ� D� VXEVHTXHQW� VPDOO� GHFOLQH� LQ� UHWHQWLRQ� UDWHV�� D� UHFHQW� JRYHUQPHQW� LQLWLDWLYH�� WKH
&RPPRQZHDOWK�<RXWK�$OORZDQFH�� LV� OLNHO\� WR� LQFUHDVH� UHWHQWLRQ� UDWHV� RQFH�PRUH��7KLV
DOORZDQFH� LV� QRW� DYDLODEOH� WR� HDUO\� VFKRRO� OHDYHUV�ZKR� DUH� QRW�ZRUNLQJ� RU� XQGHUWDNLQJ
IXUWKHU� HGXFDWLRQ� RU� WUDLQLQJ�� 7KH� RYHUDOO� ULVH� LQ� VFKRRO� UHWHQWLRQ� UDWHV� VLQFH� WKH� HDUO\
����V�KDV�FRQVHTXHQFHV�IRU�WKH�PL[�RI�VWXGHQWV�ZKR�OHDYH�VFKRRO�HDUO\��2QH�SRVVLELOLW\�LV
WKDW� WKLV� JURXS� ZLOO� IDFH� JUHDWHU� GLVDGYDQWDJHV� VLQFH� WKH\� FDQQRW� FRSH� HYHQ� ZLWK� DQ
H[SDQGHG� VFKRRO� FXUULFXOXP� GHVLJQHG� WR� FDWHU� IRU� WKHP�� $OWHUQDWLYHO\�� WKLV� JURXS� PD\
KDYH�EHWWHU� ODERXU�PDUNHW�RXWFRPHV�VLQFH� WKH\�KDYH�PDGH�D�FRQVLGHUHG�FKRLFH� WR� OHDYH
VFKRRO�DJDLQVW�WKH�QRUP�RI�<HDU����FRPSOHWLRQ�DQG�IDFH�OHVV�FRPSHWLWLRQ�IRU�WKH�DYDLODEOH
MREV�

%RWK� WKH� FRPPXQLW\� DQG� JRYHUQPHQWV� DUH� FRQFHUQHG� ZLWK� HDUO\� VFKRRO� OHDYLQJ�
*RYHUQPHQWV� DUH� FRQFHUQHG� DERXW� SRVVLEOH� XQGHVLUDEOH� VRFLDO� RXWFRPHV� DQG� WKH
HFRQRPLF�FRVW�RI�HDUO\�VFKRRO�OHDYLQJ��5XPEHUJHU��������VXJJHVWV� WKDW� WKH�FRVW�RI�HDFK
\HDU¶V�FRKRUW�RI�HDUO\�VFKRRO�OHDYHUV�DPRXQWV�WR�ELOOLRQV�RI��86��WD[SD\HUV�GROODUV�GXH�WR
WKH� ORVV� RI� WD[� UHYHQXH� DQG� D� JUHDWHU� UHOLDQFH� RQ� ZHOIDUH�� 5HVHDUFK� LQWR� HDUO\� VFKRRO
OHDYHUV�LV�LPSRUWDQW�EHFDXVH�WKH\�DUH�FOHDUO\�DQ�µDW�ULVN¶�JURXS��,Q�RUGHU�WR�GLUHFW�SROLF\



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW �

WRZDUGV�HDUO\�VFKRRO� OHDYHUV� LW� LV�QHFHVVDU\� WR�NQRZ�ZKDW� W\SH�RI�VWXGHQW� OHDYHV�VFKRRO
HDUO\��ZKDW�DUH�WKH�LQIOXHQFHV�RQ�HDUO\�VFKRRO�OHDYLQJ��DQG�ZKDW�DUH�WKH�FRQVHTXHQFHV�RI
HDUO\� VFKRRO� OHDYLQJ�� ,W� LV� WKH� SXUSRVH� RI� WKLV� UHSRUW� WR� SURYLGH� LQIRUPDWLRQ� RQ� WKHVH
DVSHFWV�RI�HDUO\�VFKRRO�OHDYLQJ�

/RQJLWXGLQDO� GDWD� LV� HVSHFLDOO\� XVHIXO� IRU� WKH� VWXG\� RI� HDUO\� VFKRRO� OHDYHUV�� 7KH
ORQJLWXGLQDO�GDWD�RI�WKH�/6$<�SURMHFW�SURYLGH�DFFXUDWH�QDWLRQDO�HVWLPDWHV�IRU�ERWK�HQWLUH
FRKRUWV�DQG�WKHLU�FRQVWLWXHQW�VRFLDO�JURXSV��7KH�GDWD�HQFRPSDVVHV�SRVVLEOH�LQIOXHQFHV�RQ
HDUO\� VFKRRO� OHDYLQJ� �PRVW� LPSRUWDQWO\� VRFLDO�EDFNJURXQG�DQG� VFKRRO� DFKLHYHPHQW�� DQG
WKH�SRVW�VFKRRO�DFWLYLWLHV�RI�HDUO\�VFKRRO�OHDYHUV�FDQ�EH�UHDGLO\�DVFHUWDLQHG�

EARLY SCHOOL LEAVING: CAUSES AND CONSEQUENCES

7KLV�EULHI� OLWHUDWXUH� UHYLHZ� LV�GLYLGHG� LQWR� WZR� VHFWLRQV�� WKH� LQIOXHQFHV� RQ� HDUO\� VFKRRO
OHDYLQJ��DQG�WKH�FRQVHTXHQFHV�RI�HDUO\�VFKRRO�OHDYLQJ��7KH�UHYLHZ�LV�XVHG�WR�LGHQWLI\�NH\
YDULDEOHV�WR�JXLGH�WKH�DQDO\VHV�LQ�WKLV�UHSRUW��7KH�OLWHUDWXUH�UHYLHZ�LV�ODUJHO\�FRQILQHG�WR
$XVWUDOLDQ� VWXGLHV�� ,W� LV� LPSRUWDQW� WR�QRWH� WKDW� LQ�PDQ\�RI� WKHVH� VWXGLHV� WKH� IRFXV� LV� RQ
QRQ�FRPSOHWHUV� RI�<HDU� ���ZKR�PD\� GLIIHU� VXEVWDQWLDOO\� IURP� WKRVH� ZKR� OHDYH� VFKRRO
EHIRUH�WKH�EHJLQQLQJ�RI�<HDU����

,QIOXHQFHV�RQ�(DUO\�6FKRRO�/HDYLQJ

$FDGHPLF�SHUIRUPDQFH�LV�RIWHQ�FLWHG�DV�D�PDMRU� UHDVRQ�IRU�HDUO\�VFKRRO� OHDYLQJ��%DWWHQ
DQG�5XVVHOO��������VXJJHVWHG�WKDW�PDQ\�HDUO\�VFKRRO�OHDYHUV�KDYH�OLWHUDF\�DQG�QXPHUDF\
OHYHOV� ZHOO� EHORZ� WKRVH� RI� WKHLU� DJH� JURXS�� 'XULQJ� WKH� ����V� VFKRRO� FRPSOHWLRQ� ZDV
VWURQJO\� DVVRFLDWHG� ZLWK� DFKLHYHPHQW� OHYHO� �:LOOLDPV�� /RQJ�� &DUSHQWHU�� 	� +D\GHQ�
�������,Q�D�FRPSDULVRQ�RI�QRQ�FRPSOHWHUV�LQ�$XVWUDOLD�DQG�WKH�8QLWHG�6WDWHV��/DPE�DQG
5XPEHUJHU��������UHSRUW�D�VWURQJ�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�VFKRRO�DFKLHYHPHQW�DQG
GURSSLQJ� RXW� RI� VFKRRO� LQ� ERWK� FRXQWULHV�� 6LPLODUO\�� 5RELQVRQ� ������� XVLQJ� RWKHU
ORQJLWXGLQDO� GDWD�� UHSRUWV� YHU\� VWURQJ� HIIHFWV� RI� VFKRRO� DFKLHYHPHQW� LQ� D� PXOWLYDULDWH
DQDO\VLV�RI�VFKRRO�FRPSOHWLRQ��6WXGHQWV�LQ�WKH�WRS�DFKLHYHPHQW�TXDUWLOH�ZHUH���WR���WLPHV
PRUH�OLNHO\�WR�FRPSOHWH�VFKRRO� WKDQ�VWXGHQWV� LQ� WKH� ORZHVW�TXDUWLOH��RWKHU� IDFWRUV�HTXDO�
8VLQJ�WKH�VDPH�GDWD�DV�LQ�WKH�SUHVHQW�VWXG\�0DUNV��������IRXQG�VFKRRO�DFKLHYHPHQW�WR�EH
WKH� VWURQJHVW� LQIOXHQFH� RQ� YHU\� HDUO\� VFKRRO� OHDYLQJ�� WKDW� LV� OHDYLQJ� EHIRUH� FRPSOHWLQJ
<HDU����

$QRWKHU� FRUUHODWH� RI� HDUO\� VFKRRO� OHDYLQJ� LV� VRFLRHFRQRPLF� EDFNJURXQG�� $� µVRFLDO
JUDGLHQW¶� LV� HYLGHQW�� ZLWK� VRFLRHFRQRPLF� EDFNJURXQG� LQYHUVHO\� UHODWHG� WR� HDUO\� VFKRRO
OHDYLQJ� �%DWWHQ� 	� 5XVVHOO�� ������� 5HVHDUFK� E\� WKH� 'HSDUWPHQW� RI� (PSOR\PHQW�
(GXFDWLRQ� DQG� 7UDLQLQJ� FRQFOXGHG� WKDW� HDUO\� VFKRRO� OHDYHUV� ZHUH�PRUH� OLNHO\� WR� FRPH
IURP�ORZHU�VRFLRHFRQRPLF�DQG�OHVV�HGXFDWHG�IDPLOLHV��'((7������D���$Q�$&(5�UHSRUW
RQ�VFKRRO�FRPSOHWLRQ�GXULQJ�WKH�����V�IRXQG�PDUNHG�GLIIHUHQFHV�LQ�VFKRRO�FRPSOHWLRQ�E\
SDUHQWDO�RFFXSDWLRQ�DQG�HGXFDWLRQ�OHYHO��:LOOLDPV�HW�DO����������$�VRFLDO�JUDGLHQW�LQ�WKH
UHODWLRQ�EHWZHHQ� IDWKHU¶V�RFFXSDWLRQ� DQG�QRQ�FRPSOHWLRQ� LV� DOVR� UHSRUWHG�E\�/DPE�DQG
5XPEHUJHU���������,QWHUHVWLQJO\��WKH�JUDGLHQW�DSSHDUV�VWHHSHU�LQ�WKH�8QLWHG�6WDWHV�WKDQ�LQ
$XVWUDOLD�� ,Q�PXOWLYDULDWH� DQDO\VHV� �ZKHQ� FRQWUROOLQJ� IRU� RWKHU� LQIOXHQFHV�� WKH� HIIHFW� RI
VRFLRHFRQRPLF� EDFNJURXQG� LV� FRQVLGHUDEO\� ZHDNHU� WKDQ� LQ� WKH� ELYDULDWH� FDVH�� /DPE



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW �

�������IRXQG�PLQLPDO�HIIHFWV�RI�VRFLDO�EDFNJURXQG�YDULDEOHV� LQ� WKH�SHDN�\HDU�RI�VFKRRO
UHWHQWLRQ�LQ�$XVWUDOLD���������,Q�5RELQVRQ¶V��������DQDO\VLV�ZKLFK�FRQWUROOHG�IRU�VFKRRO
DFKLHYHPHQW��WKH�HIIHFW�RI�IDWKHU¶V�RFFXSDWLRQ�RQ�<HDU����FRPSOHWLRQ�ZDV�QRW�VLJQLILFDQW
DOWKRXJK� SDUHQWDO� HGXFDWLRQ� ZDV� VLJQLILFDQW�� 6WXGHQWV� ZKRVH� SDUHQWV� KDG� FRPSOHWHG� D
SRVW�VHFRQGDU\�VFKRRO�TXDOLILFDWLRQ�ZHUH�WZLFH�DV�OLNHO\�WR�FRPSOHWH�VFKRRO�WKDQ�VWXGHQWV
ZKRVH�SDUHQWV�KDG�OHIW�VFKRRO�EHIRUH�WKH�HDUO\�VHFRQGDU\�VFKRRO�\HDUV��6LPLODUO\��0DUNV
������� IRXQG� QR� VLJQLILFDQW� HIIHFW� RI� IDWKHU¶V� RFFXSDWLRQDO� VWDWXV� RQ� YHU\� HDUO\� VFKRRO
OHDYLQJ�EXW�IRXQG�D�VLJQLILFDQW�HIIHFW�IRU�SDUHQWV¶�HGXFDWLRQ�

,Q�$XVWUDOLD��ER\V�DUH�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUOLHU�WKDQ�JLUOV��,Q����������SHU�FHQW�RI
���\HDU�ROG�PDOHV�KDG�QRW�FRPSOHWHG�VHFRQGDU\�VFKRRO�FRPSDUHG�WR����SHU�FHQW�RI�JLUOV
�/DPE�	�5XPEHUJHU���������5RELQVRQ��������IRXQG�WKDW�PDOH�VWXGHQWV�ZHUH�RQO\�DERXW
����WLPHV�DV�OLNHO\�WR�FRPSOHWH�VHFRQGDU\�VFKRRO�DV�IHPDOH�VWXGHQWV��)RU�YHU\�HDUO\�VFKRRO
OHDYLQJ��ER\V�VKRZHG�D�VWURQJHU�SURSHQVLW\� WR� OHDYH�VFKRRO�HDUO\� �0DUNV����������7KHUH
DUH� VRPH� LQGLFDWLRQV� WKDW� JHQGHU� GLIIHUHQFHV� LQ� VFKRRO� FRPSOHWLRQ� �IDYRXULQJ� JLUOV�� DUH
LQFUHDVLQJ��$FFRUGLQJ� WR�:LOOLDPV�HW� DO�� ���������� WKH�JDS� EHWZHHQ�PDOHV� DQG� IHPDOHV
LQFUHDVHG�IURP���SHUFHQWDJH�SRLQWV�IRU�VWXGHQWV�ERUQ�LQ������WR���SHUFHQWDJH�SRLQWV�IRU
VWXGHQWV�ERUQ�LQ�������/DPE��������IRXQG�QR�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�LQ�WKH�FRKRUW
FRPSOHWLQJ� VFKRRO� LQ� ������ VLJQLILFDQW� GLIIHUHQFHV� IRU� WKH� FRKRUW� FRPSOHWLQJ� VFKRRO� LQ
������DQG�VWURQJHU�JHQGHU�GLIIHUHQFHV�LQ�WKH�FRKRUW�FRPSOHWLQJ�VFKRRO�LQ������

6WXGHQWV�IURP�UXUDO�DUHDV�DUH�PRUH�OLNHO\�QRW�WR�FRPSOHWH�<HDU����WKDQ�VWXGHQWV�OLYLQJ�LQ
XUEDQ� DUHDV��:LOOLDPV� HW� DO�� ������������� IRXQG� WKDW� XUEDQ�UXUDO� GLIIHUHQFHV� LQ� VFKRRO
FRPSOHWLRQ�ZHUH�VPDOOHU�IRU�WKH�FRKRUW�ERUQ�LQ������WKDQ�IRU�WKH�WZR�ROGHU�FRKRUWV��ERUQ
LQ������DQG��������/DPE�DQG�5XPEHUJHU��������UHSRUW�WKDW����SHU�FHQW�RI�XUEDQ�VWXGHQWV
KDG�OHIW�VFKRRO�HDUO\�FRPSDUHG�WR����SHU�FHQW�RI�VWXGHQWV�OLYLQJ�LQ�UXUDO�DUHDV��5RELQVRQ¶V
�������DQDO\VLV�VKRZV�WKDW�UXUDO�VWXGHQWV�ZHUH�VLJQLILFDQWO\�OHVV�OLNHO\�WR�FRPSOHWH�VFKRRO�

6WXGHQWV�IURP�D�QRQ�(QJOLVK�VSHDNLQJ�EDFNJURXQG�KDYH�JHQHUDOO\�EHFRPH�OHVV� OLNHO\� WR
OHDYH�VFKRRO�HDUO\�WKDQ�VWXGHQWV�IURP�(QJOLVK�VSHDNLQJ�EDFNJURXQGV��,Q�������WKHUH�ZDV
OLWWOH� GLIIHUHQFH� EHWZHHQ� WKH� UDWHV� RI� VFKRRO� FRPSOHWLRQ� E\� DJH� ��� EHWZHHQ�$XVWUDOLDQ�
ERUQ� VWXGHQWV� DQG� ILUVW� JHQHUDWLRQ� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQG� VWXGHQWV�� ,Q� ����
DQG������ WKH� ODWWHU� VWXGHQWV� H[KLELWHG� VFKRRO� FRPSOHWLRQ� UDWHV� RYHU� ��� SHU� FHQW� KLJKHU
WKDQ�WKRVH�IRU�WKH�$XVWUDOLDQ�ERUQ��:LOOLDPV�HW�DO����������������)RU�FRKRUWV�FRPSOHWLQJ
VFKRRO� LQ� WKH�HDUO\�����V��/DPE�DQG�5XPEHUJHU� ������� UHSRUW� WKDW�RQO\����SHU� FHQW�RI
QRQ�(QJOLVK� VSHDNLQJ�EDFNJURXQG�VWXGHQWV�KDG�QRW� FRPSOHWHG�<HDU���� FRPSDUHG� WR���
SHU�FHQW�RI�$XVWUDOLDQ�ERUQ�VWXGHQWV��5RELQVRQ���������DQDO\VLQJ�VFKRRO�FRPSOHWLRQ�IRU�D
FRKRUW�ERUQ�LQ�������IRXQG�WKDW�VWXGHQWV�IURP�QRQ�(QJOLVK�EDFNJURXQGV�ZHUH�DERXW����
WLPHV�PRUH�OLNHO\�WR�FRPSOHWH�VFKRRO�QHW�RI�WKH�HIIHFWV�RI�DFKLHYHPHQW�DQG�RWKHU�IDFWRUV�

7KH� 6WDWHV� DQG� 7HUULWRULHV� VKRZ� FRQVLGHUDEOH� GLIIHUHQFHV� LQ� ERWK� VFKRRO� UHWHQWLRQ� DQG
SDUWLFLSDWLRQ�UDWHV��7KH�DSSDUHQW�UHWHQWLRQ�UDWH�WR�<HDU�����LQ�������UDQJHG�IURP�DURXQG
��� SHU� FHQW� LQ� WKH� 1RUWKHUQ� 7HUULWRU\� WR� RYHU� ��� SHU� FHQW� LQ� WKH� $XVWUDOLDQ� &DSLWDO
7HUULWRU\��$%6�����������7KH�%XUHDX¶V�SXEOLFDWLRQ�DOVR�VKRZV�KLJK�SDUWLFLSDWLRQ�UDWHV�IRU
���DQG����\HDU�ROGV�LQ�WKH�$&7�DQG�9LFWRULD�DQG�FRQVLGHUDEO\�ORZHU�SDUWLFLSDWLRQ�UDWHV�LQ
7DVPDQLD� DQG� WKH� 1RUWKHUQ� 7HUULWRU\� �$%6�� ���������� 7KH� %XUHDX� QRWHV� WKDW� ERWK
UHWHQWLRQ�DQG�SDUWLFLSDWLRQ�UDWHV�DUH�VHQVLWLYH�WR�GLIIHUHQFHV�LQ�HQUROPHQW�SROLFLHV�� LQWHU�
VHFWRU� WUDQVIHU� DQG� LQWHUVWDWH� PRYHPHQWV� RI� VWXGHQWV� �$%6�� ���������� 7KHUHIRUH�� VXFK



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW �

GDWD�DUH�QRW�FRPSOHWHO\�DFFXUDWH�PHDVXUHV�RI�GLIIHUHQFHV�EHWZHHQ�6WDWHV�LQ�WKH�SURSRUWLRQ
RI�HDUO\�VFKRRO�OHDYHUV�

6FKRRO�VHFWRU�LV�DOVR�UHODWHG�WR�HDUO\�VFKRRO�OHDYLQJ��$�UHSRUW�RQ�HDUO\�VFKRRO�OHDYHUV�IURP
WKH�$XVWUDOLDQ� <RXWK� 6XUYH\� FRQFOXGHG� WKDW� WKH\� ZHUH� PRUH� OLNHO\� WR� KDYH� DWWHQGHG� D
JRYHUQPHQW� VFKRRO� �'((7�� ����D��� 7KH� $%6� ILJXUHV� LQ� 6FKRROV� $XVWUDOLD� VKRZ� WKDW
DSSDUHQW�<HDU���� UHWHQWLRQ� UDWHV� DUH� ORZHVW� LQ� JRYHUQPHQW� VFKRROV� DQG� KLJKHVW� LQ� QRQ�
&DWKROLF�LQGHSHQGHQW�VFKRROV��/DPE�DQG�5XPEHUJHU��������IRXQG�WKDW�QRQ�FRPSOHWLRQ�RI
<HDU���� LV�KLJKHU�DPRQJ�VWXGHQWV� IURP�JRYHUQPHQW� VFKRROV� IROORZHG�E\� VWXGHQWV� IURP
&DWKROLF� VFKRROV�� VWXGHQWV� LQ� LQGHSHQGHQW� VFKRROV� H[KLELW� WKH� ORZHVW� UDWH� RI� QRQ�
FRPSOHWLRQ�

$OWKRXJK� WKHUH� LV�FRQVLGHUDEOH�HYLGHQFH�RQ�6WDWH�DQG�VHFWRU�GLIIHUHQFHV� LQ� HDUO\� VFKRRO
OHDYLQJ�� LW� LV� OLNHO\� WKDW� WKHUH� DUH� DOVR� GLIIHUHQFHV� EHWZHHQ� LQGLYLGXDO� VFKRROV� LQ� WKH
SURSHQVLW\� IRU� VWXGHQWV� WR� OHDYH� VFKRRO� ZLWKLQ� VFKRRO� V\VWHPV�� $QHFGRWDO� HYLGHQFH
VXJJHVWV� WKDW� WKHUH� DUH� VFKRROV� VHUYLQJ� WKH� VDPH� JHRJUDSKLF� DUHD� ZLWK� VLPLODU� VWXGHQW
FRPSRVLWLRQV�EXW�ZKLFK�GLIIHU�JUHDWO\�LQ�WKH�SURSRUWLRQ�RI�HDUO\�VFKRRO�OHDYHUV��,Q�D�VWXG\
RI� VWXGHQW� SURJUHVV� LQ� JRYHUQPHQW� VFKRROV� LQ� 1HZ� 6RXWK� :DOHV�� $LQOH\� 	� 6KHUHW
��������������� UHSRUW� ODUJH� EHWZHHQ�VFKRRO� GLIIHUHQFHV� LQ� UHWHQWLRQ� WR� <HDU� ���� 7KH\
QRWHG�WKDW�VFKRROV�ZLWK�KLJKHU�WKDQ�H[SHFWHG�UHWHQWLRQ�UDWHV�KDG�KLJKHU� OHYHOV�RI�VFKRRO
DFKLHYHPHQW� DQG� VFKRROV�ZLWK� ORZHU� WKDQ� H[SHFWHG� UHWHQWLRQ� UDWHV� KDG� ORZHU� OHYHOV� RI
VFKRRO�DFKLHYHPHQW�

7KH�IRFXV�RI�WKH�SUHFHGLQJ�GLVFXVVLRQ�KDV�EHHQ�RQ�WKH�VRFLRORJLFDO�LQIOXHQFHV�RQ�OHDYLQJ
RU� UHPDLQLQJ� DW� VFKRRO�� 3V\FKRORJLFDO� IDFWRUV� DOVR� SOD\� D� UROH�� 7KRVH� VWXGHQWV�ZKR� DUH
PRWLYDWHG��ZKR�VKRZ�PRUH�SRVLWLYH�DWWLWXGHV� WRZDUG�VFKRRO� DQG� VFKRRO�ZRUN�� DQG�ZKR
KDYH�KLJKHU�DVSLUDWLRQV�IRU�WKHLU�HGXFDWLRQDO�FDUHHU�DUH�OHVV�OLNHO\�WR�OHDYH�VFKRRO�HDUO\��,Q
WKH� VWXG\� RQ� VWXGHQW� SURJUHVV� PHQWLRQHG� DERYH�� VWXGHQWV� LQ� VFKRROV� ZLWK� ORZHU� WKDQ
H[SHFWHG� UHWHQWLRQ� UDWHV� WHQGHG� WR� KDYH� XQIDYRXUDEOH� DWWLWXGHV� WR� VFKRRO� DQG� ORZHU
DVSLUDWLRQV��$LQOH\�	�6KHUHW����������������

(FRQRPLF�IDFWRUV�PD\�DOVR�LQIOXHQFH�HDUO\�VFKRRO�OHDYLQJ��<RXQJ�SHRSOH�ZRXOG�EH� OHVV
LQFOLQHG�WR�OHDYH�VFKRRO�HDUO\�ZKHQ�HPSOR\PHQW�RSSRUWXQLWLHV�DUH�OLPLWHG��2Q�WKH�RWKHU
KDQG�DQ�LPSURYHG�\RXWK�ODERXU�PDUNHW�PD\�HQFRXUDJH�HDUO\�VFKRRO�OHDYLQJ��,Q�$XVWUDOLD
LW�LV�GLIILFXOW�WR�GUDZ�FRQFOXVLRQV�DERXW�WKH�GLUHFW�HIIHFWV�RI�WKH�HFRQRP\�RQ�HDUO\�VFKRRO
OHDYLQJ��6FKRRO�UHWHQWLRQ�UDWHV�VWHDGLO\�LQFUHDVHG�GXULQJ�WKH�����V�GXULQJ�HDFK�SKDVH�RI
WKH�HFRQRPLF�F\FOH�

&RQVHTXHQFHV�RI�(DUO\�6FKRRO�/HDYLQJ

7KHUH� LV� HYLGHQFH� WKDW� HDUO\� VFKRRO� OHDYLQJ� LV� DVVRFLDWHG�ZLWK� D� UDQJH� RI� XQIDYRXUDEOH
RXWFRPHV�� $� UHFHQW� VWXG\� RI� HDUO\� VFKRRO� OHDYHUV� LQ� $XVWUDOLD� IRXQG� WKDW� WKH\� ZHUH
PRYLQJ� LQ� DQG� RXW� RI� HPSOR\PHQW� DQG� LQFUHDVLQJO\� UHO\LQJ� RQ� WKHLU� IDPLOLHV� DQG� WKH
ZHOIDUH�V\VWHP��'Z\HU���������0RUH�UHFHQW�$XVWUDOLDQ�UHVHDUFK��XVLQJ�ORQJLWXGLQDO�GDWD�
KDV� DOVR� FRQILUPHG� WKDW� QRW� FRPSOHWLQJ� <HDU� ��� LQFUHDVHV� WKH� FKDQFHV� RI� EHFRPLQJ
XQHPSOR\HG�� DW� OHDVW� GXULQJ� WKH� HDUO\� FDUHHU�� DQG� KDV� D� QHJDWLYH� LPSDFW� RQ� HDUQLQJV
�0DUNV� 	� )OHPLQJ�� ����D�� 0DUNV� 	� )OHPLQJ�� ����E��� $� VWXG\� RI� ���� HDUO\� VFKRRO
OHDYHUV�IURP������WR������IRXQG�WKDW�OHVV�WKDQ����SHU�FHQW�ZHUH�HPSOR\HG�DQG�PDQ\�ZHUH
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LQ�YHU\�ORZ�SD\LQJ�MREV��+ROGHQ���������6HYHQW\�SHU�FHQW�RI�WKH�JURXS�ZHUH�ZLWKRXW�DQ\
UHOLDEOH�VRXUFH�RI�LQFRPH��5HVHDUFK�LQWR�WKH�FRQVHTXHQFHV�RI�HDUO\�VFKRRO�OHDYLQJ�LQ�WKH
86$�IRXQG�WKDW�HDUO\�VFKRRO�OHDYHUV�IDFHG�JUHDWHU�OLNHOLKRRG�RI�XQHPSOR\PHQW��DQG�KDG
OHVV� MRE� VDWLVIDFWLRQ� DQG� ORZHU� VDODULHV� WKDQ� WKRVH� ZKR� JUDGXDWHG� IURP� KLJK� VFKRRO
�0F&DXO�HW�DO����������$�VWXG\�E\�'((7������E���EDVHG�RQ�HDUOLHU�ORQJLWXGLQDO�VXUYH\V�
FRQFOXGHG�WKDW�HDUO\�VFKRRO�OHDYHUV�KDG�D�PXFK�KLJKHU�XQHPSOR\PHQW�UDWH�����SHU�FHQW�
WKDQ� WKH� FRPSDULVRQ� JURXS� ���� SHU� FHQW��� )XUWKHUPRUH�� HDUO\� VFKRRO� OHDYHUV�ZHUH�PRUH
OLNHO\�WR�PRYH�IURP�HPSOR\PHQW�WR�XQHPSOR\PHQW��DQG�WHQGHG�WR�EH�HPSOR\HG�IRU� OHVV
WLPH�LQ�D�JLYHQ�\HDU�

0RUH�SRVLWLYH�ODERXU�PDUNHW�RXWFRPHV�IRU�HDUO\�VFKRRO�OHDYHUV�KDYH�EHHQ�IRXQG�E\�PRUH
UHFHQW� ZRUN�� /DPE� DQG� 5XPEHUJHU� ������� IRXQG� WKDW� DW� DJH� ���� ��� SHU� FHQW� RI� HDUO\
VFKRRO� OHDYHUV�ZHUH�ZRUNLQJ� IXOO�WLPH�� ��� SHU� FHQW�ZHUH�ZRUNLQJ� SDUW�WLPH� DQG� ��� SHU
FHQW� ZHUH� XQHPSOR\HG�� $� KLJKHU� SURSRUWLRQ� RI� PDOH� WKDQ� IHPDOH� HDUO\� VFKRRO� OHDYHUV
ZHUH�ZRUNLQJ� IXOO�WLPH� ���� SHU� FHQW� FRPSDUHG� WR� ��� SHU� FHQW�� DOWKRXJK� WKH� SHUFHQWDJH
XQHPSOR\HG�ZDV�WKH�VDPH��$�PXFK�KLJKHU�SURSRUWLRQ�RI�IHPDOH�HDUO\�VFKRRO�OHDYHUV����
SHU�FHQW�FRPSDUHG�WR���SHU�FHQW�IRU�PDOHV��ZDV�GHILQHG�DV�QRW�LQ�WKH�ODERXU�IRUFH�

SCOPE AND ORGANISATION OF THE REPORT

7KLV�UHSRUW�ZLOO�DGG�WR�RXU�XQGHUVWDQGLQJ�RI�HDUO\�VFKRRO�OHDYHUV�E\�DQDO\VLQJ�UHFHQW�GDWD
IURP�D�ODUJH�QDWLRQDO�VWXG\��6SHFLILFDOO\�WKLV�UHSRUW�DGGUHVVHV�WKH�IROORZLQJ�LVVXHV�

��� $FKLHYHPHQW� LQ� OLWHUDF\� DQG� QXPHUDF\� LV� DQ� LPSRUWDQW� LQIOXHQFH� RQ� HDUO\� VFKRRO
OHDYLQJ��6RFLDO�EDFNJURXQG�DQG�RWKHU� IDFWRUV�PD\�EH�DVVRFLDWHG�ZLWK�HDUO\� VFKRRO
OHDYLQJ�EXW�LQGLUHFWO\�WKURXJK�WKHLU�HIIHFW�RQ�VFKRRO�DFKLHYHPHQW��7KXV�WKH�UROH�RI
DFDGHPLF�SHUIRUPDQFH�YLV�j�YLV�RWKHU� IDFWRUV� LV� D� YHU\� LPSRUWDQW� FRQVLGHUDWLRQ� LQ
WKH�VWXG\�RI�HDUO\�VFKRRO�OHDYLQJ��,I��IRU�H[DPSOH��WKH�HIIHFWV�RI�VRFLDO�EDFNJURXQG
YDULDEOHV�DUH�QHJOLJLEOH�DIWHU�FRQWUROOLQJ� IRU�DFDGHPLF� DFKLHYHPHQW� WKHQ� LW� FDQ�EH
DUJXHG� WKDW� VRFLDO� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ� UHIOHFW� VFKRRO� DFKLHYHPHQW
UDWKHU�WKDQ�V\VWHPDWLF�VRFLDO�GLVDGYDQWDJH��,I�RQ�WKH�RWKHU�KDQG��WKH�HIIHFWV�RI�VRFLDO
EDFNJURXQG� DUH� VWURQJ� DIWHU� FRQWUROOLQJ� IRU� DFDGHPLF� DFKLHYHPHQW� WKHQ� WKHUH� LV
HYLGHQFH�RI�V\VWHPDWLF�VRFLDO�GLVDGYDQWDJH�

��� 7KH�UROH�RI�JHQGHU�LQ�HGXFDWLRQDO�RXWFRPHV�LV�SURPLQHQW�LQ�WKH�OLWHUDWXUH��5HFHQWO\�
WKHUH�LV�HYLGHQFH�WKDW�ER\V�UHODWLYH�WR�JLUOV�H[SHULHQFH� OHVV� IDYRXUDEOH�HGXFDWLRQDO
RXWFRPHV��7KLV�UHSRUW�H[DPLQHV�ZKHWKHU��DQG�WR�ZKDW�H[WHQW��ER\V�DUH�PRUH�OLNHO\
WR�OHDYH�VFKRRO�HDUO\�WKDQ�JLUOV��DQG�LI�JHQGHU�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�FDQ
EH� DWWULEXWHG� WR� GLIIHUHQFHV� LQ� VFKRRO� DFKLHYHPHQW�� DWWLWXGHV� WR� VFKRRO� DQG
DVSLUDWLRQV�

��� 6RFLRHFRQRPLF� EDFNJURXQG� IHDWXUHV� SURPLQHQWO\� LQ� UHVHDUFK� RQ� HGXFDWLRQDO
RXWFRPHV�� 7KLV� VWXG\� H[DPLQHV� WKH� HIIHFWV� RI� VRFLRHFRQRPLF� EDFNJURXQG� DQG
VFKRRO� DFKLHYHPHQW� WR� LGHQWLI\� ZKLFK� LV� WKH� VWURQJHU� LQIOXHQFH�� )XUWKHUPRUH�� ZH
WHVW� WKH�K\SRWKHVLV� WKDW�VWXGHQWV�IURP�PRUH�HGXFDWHG�KRXVHKROGV�DUH� OHVV� OLNHO\� WR
OHDYH�VFKRRO�HDUO\�UHJDUGOHVV�RI�VFKRRO�DFKLHYHPHQW��DQG��ZH�FRPSDUH�WKH�HIIHFWV�RI
SDUHQWDO� HGXFDWLRQDO� DQG� RFFXSDWLRQDO� VWDWXV� WR� GHWHUPLQH� ZKLFK� KDV� D� VWURQJHU
HIIHFW�RQ�HDUO\�VFKRRO�OHDYLQJ�
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��� 5HFHQW� UHVHDUFK� KDV� LQGLFDWHG� WKDW� VWXGHQWV� IURP� QRQ�(QJOLVK�VSHDNLQJ
EDFNJURXQGV� KDYH� PRUH� IDYRXUDEOH� HGXFDWLRQDO� RXWFRPHV� WKDQ� VWXGHQWV� IURP
(QJOLVK�VSHDNLQJ� EDFNJURXQGV�� ,Q� WKLV� UHSRUW� ZH� LQYHVWLJDWH� WKH� H[WHQW� WR� ZKLFK
VWXGHQWV� IURP� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQGV� DUH� OHVV� OLNHO\� WR� OHDYH� VFKRRO
HDUO\�� DQG� LI� WKLV� GLIIHUHQFH� FDQ� EH� DWWULEXWHG� WR� GLIIHUHQFHV� LQ� DWWLWXGHV� DQG
DVSLUDWLRQV�

��� $ERULJLQDO� DQG� 7RUUHV� 6WUDLW� ,VODQGHU� VWXGHQWV� KDYH� JHQHUDOO\� SRRU� HGXFDWLRQDO
RXWFRPHV��,Q�WKLV�VWXG\�ZH�LQYHVWLJDWH�WKH�H[WHQW� WR�ZKLFK�WKH\�DUH�PRUH�OLNHO\�WR
OHDYH� VFKRRO� HDUO\� DQG� ZKHWKHU� WKHLU� SURSHQVLW\� WR� OHDYH� VFKRRO� HDUO\� FDQ� EH
H[SODLQHG� E\� WKHLU� ORZHU� DFKLHYHPHQW� OHYHOV�� WKHLU� VRFLRHFRQRPLF� EDFNJURXQG
DQG�RU�GLIIHUHQFHV�LQ�DWWLWXGHV�DQG�DVSLUDWLRQV��,I�WKHVH�IDFWRUV�GR�QRW�IXOO\�H[SODLQ
HDUO\� VFKRRO� OHDYLQJ� DPRQJ� ,QGLJHQRXV� VWXGHQWV�� WKHQ� WKHUH� LV� HYLGHQFH� RI
V\VWHPDWLF�VRFLDO�GLVDGYDQWDJH�

��� 6WXGHQWV� OLYLQJ� LQ� UHJLRQDO� DQG� UXUDO� DUHDV� PD\� QRW� KDYH� DFFHVV� WR� WKH� VDPH
HGXFDWLRQDO� UHVRXUFHV� DV� VWXGHQWV� OLYLQJ� LQ� PDMRU� PHWURSROLWDQ� DUHDV�� 7KH� UHSRUW
LQYHVWLJDWHV�ZKHWKHU�QRQ�XUEDQ�VWXGHQWV�DUH�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\��DQG�LI
WKH� LQIOXHQFH� RI� UHJLRQ� RQ� HDUO\� VFKRRO� OHDYLQJ� FDQ� EH� DWWULEXWHG� WR� RWKHU� IDFWRUV
VXFK�DV�VFKRRO�DFKLHYHPHQW��VFKRRO�V\VWHP�DQG�VRFLDO�EDFNJURXQG�

��� ,Q� WKLV� LQYHVWLJDWLRQ� ZH� WHVW� WKH� K\SRWKHVLV� WKDW� WKH� VFKRROV¶� VRFLRFXOWXUDO
HQYLURQPHQW� �LQ� WKLV� VWXG\�� WKH� VRFLRHFRQRPLF�� DFKLHYHPHQW� DQG� DWWLWXGLQDO
HQYLURQPHQW��ZLOO� LQIOXHQFH�VFKRRO�OHDYLQJ�LQ�DGGLWLRQ�WR�WKH�HIIHFWV�RI� LQGLYLGXDO
VWXGHQW�OHYHO�DQG�HGXFDWLRQDO�V\VWHP�OHYHO�IDFWRUV�

��� ,QGLYLGXDO�VFKRROV�DUH�OLNHO\�WR�EH�DQ�DGGLWLRQDO�LQIOXHQFH�RQ�HDUO\�VFKRRO�OHDYLQJ�
6WXGHQWV�LQ�VRPH�VFKRROV�PD\�EH�PRUH�OLNHO\�WR�OHDYH�VFKRRO�WKDQ�VLPLODU�VWXGHQWV
LQ� RWKHU� VFKRROV�� :H� SUHVHQW� VFKRRO� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ�
6XEVHTXHQWO\��ZH�HVWLPDWH�WKH�SURSRUWLRQ�RI�VWXGHQWV�DW�VFKRROV�LQ�ZKLFK�WKH�H[WHQW
RI� HDUO\� VFKRRO� OHDYLQJ� LV� VLJQLILFDQWO\� GLIIHUHQW� IURP� WKH� SURSRUWLRQ� H[SHFWHG� WR
OHDYH�JLYHQ�WKH�DFDGHPLF�DQG�VRFLDO�PL[�RI�WKH�VFKRROV�

��� $OWKRXJK�WKLV�UHSRUW�PDLQO\�IRFXVHV�RQ�WKH�DWWULEXWHV�RI�VWXGHQWV�WKDW�DUH�DVVRFLDWHG
ZLWK� HDUO\� VFKRRO� OHDYLQJ�� WKH� VWXGHQWV¶� VXEMHFWLYH� HYDOXDWLRQV� RI� ZK\� WKH\� OHIW
VFKRRO� DUH� DOVR� LPSRUWDQW�� ,I�� IRU� H[DPSOH�� VWXGHQWV� VDLG� WKH\� OHIW� VFKRRO� EHFDXVH
WKH\� GLG� QRW� OLNH� VFKRRO�� WKHLU� WHDFKHUV� RU� WKH� VXEMHFWV� WKH\� VWXGLHG�� WKHQ� WKH
LPSOLFDWLRQ�LV�WKDW�VFKRROV�FRXOG�GR�PRUH�WR�NHHS�VWXGHQWV�DW�VFKRRO�

���� ,Q� WKLV� VWXG\� ZH� H[DPLQH� WKH� HIIHFWV� RQ� HDUO\� VFKRRO� OHDYLQJ� RI� WKH� VWXGHQWV¶
DWWLWXGHV� WR� VFKRRO� OLIH�� DQG� WKHLU� DVSLUDWLRQV� UHJDUGLQJ� OHDYLQJ� VFKRRO�ZKHQ� WKH\
ZHUH�LQ�<HDU���

���� (YLGHQFH� IURP� HDUOLHU� /6$<� UHSRUWV� DQG� RWKHU� SXEOLFDWLRQV� LQGLFDWHV� WKDW� HDUO\
VFKRRO�OHDYHUV�H[SHULHQFH�UHODWLYHO\�SRRU�ODERXU�PDUNHW�RXWFRPHV��,Q�WKLV�VWXG\�ZH
UHSRUW�RQ�WKH�SRVW�VFKRRO�DFWLYLWLHV�RI�HDUO\�VFKRRO�OHDYHUV��WKH�RFFXSDWLRQV�RI�WKRVH
LQ� WKH�ZRUNIRUFH�� DQG� WKHLU� VDWLVIDFWLRQ�ZLWK�ZRUN� FRPSDUHG� WR� VWXGHQWV�ZRUNLQJ
SDUW�WLPH�
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7KH� GLVFXVVLRQ� RI� WKH� GDWD� DQDO\VHV� SHUIRUPHG� IRU� WKLV� UHSRUW� LV� RUJDQLVHG� LQWR� IRXU
VHFWLRQV�

7KH�ILUVW�VHFWLRQ�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�HDUO\�VFKRRO�OHDYLQJ�DQG�D�YDULHW\�RI
VRFLDO� EDFNJURXQGV�� GHPRJUDSKLF� DQG� VFKRRO�UHODWHG� IDFWRUV�� E\� SUHVHQWLQJ� WKH� UHVXOWV
IURP�FURVV�WDEXODWLRQV�

7KH�VHFRQG�VHFWLRQ�UHSRUWV�RQ�WKH�ILQGLQJV�REWDLQHG�IURP�TXHVWLRQV�DVNHG�RI�HDUO\�VFKRRO
OHDYHUV�RQ�ZK\�WKH\�OHIW�VFKRRO�HDUO\�

7KH� WKLUG� VHFWLRQ� H[DPLQHV� WKH� LQIOXHQFHV� RQ� HDUO\� VFKRRO� OHDYLQJ� ZLWK� PXOWLYDULDWH
DQDO\VHV��7KH�UHVXOWV�RI�WKHVH�DQDO\VHV�VKRZ�ZKLFK�IDFWRUV�DUH�LPSRUWDQW�WR�HDUO\�VFKRRO
OHDYLQJ� DQG� ZKLFK� KDYH� RQO\� PDUJLQDO� RU� QR� HIIHFWV�� 7KHVH� DQDO\VHV� LQFOXGH� DQ
H[DPLQDWLRQ� RI� WKH� LQIOXHQFH� RI� LQGLYLGXDO� VFKRROV� RQ� HDUO\� VFKRRO� OHDYLQJ�� DQG� KRZ
PXFK�RI�WKHVH�EHWZHHQ�VFKRRO�GLIIHUHQFHV�FDQ�EH�DWWULEXWHG�WR�6WDWH�DQG�7HUULWRU\��VFKRRO
VHFWRU�DQG�LQGLYLGXDO�VWXGHQW�OHYHO�IDFWRUV��DQG

7KH�ILQDO�VHFWLRQ�IRFXVHV�RQ�WKH�SRVW�VFKRRO�DFWLYLWLHV�RI�HDUO\�VFKRRO�OHDYHUV��IRFXVLQJ�RQ
WKHLU�SRVW�VFKRRO�DQG�ODERXU�PDUNHW�H[SHULHQFHV�

FACTORS ASSOCIATED WITH EARLY SCHOOL LEAVING

7DEOH���SUHVHQWV�WKH�LQFLGHQFH�RI�HDUO\�VFKRRO�OHDYLQJ�E\�VRFLDO�FKDUDFWHULVWLFV�DQG�VFKRRO
IDFWRUV�� 7KH� ILUVW� URZ� VKRZV� WKH� SHUFHQWDJH� RI� WKH� VDPSOH� ZKR� OHIW� VFKRRO� EHIRUH� WKH
EHJLQQLQJ�RI�<HDU�����$SSUR[LPDWHO\���SHU�FHQW�KDG�OHIW�VFKRRO�E\�WKH�EHJLQQLQJ�RI�WKH
�����VFKRRO�\HDU��$�KLJKHU�SURSRUWLRQ�RI�ER\V�OHIW�VFKRRO�����SHU�FHQW��WKDQ�JLUOV����SHU
FHQW��

6WXGHQWV�IURP�SURIHVVLRQDO�DQG�PDQDJHULDO�EDFNJURXQGV�VKRZ�ORZHU�UDWHV�RI�HDUO\�VFKRRO
OHDYLQJ�WKDQ�VWXGHQWV�IURP�RWKHU�RFFXSDWLRQDO�EDFNJURXQGV��$ERXW���SHU�FHQW�RI�VWXGHQWV
IURP�SURIHVVLRQDO�RU�PDQDJHULDO�EDFNJURXQGV�KDG�OHIW�VFKRRO�FRPSDUHG�WR����SHU�FHQW�RI
WKRVH� IURP� WUDGH�DQG�VNLOOHG�PDQXDO�EDFNJURXQGV��DQG�DERXW����SHU�FHQW�RI� WKRVH� IURP
XQVNLOOHG� RU� VHPL�VNLOOHG� PDQXDO� EDFNJURXQGV�� 7KH� UHODWLYH� GLIIHUHQFHV� EHWZHHQ
RFFXSDWLRQDO�EDFNJURXQGV�DUH�VLPLODU�IRU�ER\V�DQG�JLUOV�DOWKRXJK�WKH�SHUFHQWDJH�RI�ER\V
IURP� XQVNLOOHG�PDQXDO� EDFNJURXQGV� OHDYLQJ� VFKRRO� HDUO\� LV� VXEVWDQWLDO� �DOPRVW� ��� SHU
FHQW��

(GXFDWLRQDO�EDFNJURXQG�DSSHDUV�WR�KDYH�D�VLPLODU�UHODWLRQVKLS�ZLWK�HDUO\�VFKRRO�OHDYLQJ
DV�SDUHQWDO�RFFXSDWLRQ��6WXGHQWV�ZKRVH�SDUHQWV�KDG�DQ�DYHUDJH�HGXFDWLRQ�OHYHO�PRUH�WKDQ
RQH�VWDQGDUG�GHYLDWLRQ�DERYH�WKH�PHDQ�OHYHO�IRU�SDUHQWV¶�HGXFDWLRQ�VKRZ�D�YHU\�ORZ�UDWH
RI�HDUO\�VFKRRO�OHDYLQJ��DW�DURXQG���SHU�FHQW���7KLV�FRQWUDVWV�ZLWK����SHU�FHQW�RI�VWXGHQWV
ZLWK�SDUHQWV� LQ� WKH� OHDVW� HGXFDWHG�JURXS��$V�ZDV� WKH� FDVH� IRU�RFFXSDWLRQDO�EDFNJURXQG
WKHUH�DUH�JUHDWHU�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�E\�HGXFDWLRQDO�EDFNJURXQG�IRU�ER\V
WKDQ�IRU�JLUOV�

+LJK�SURSRUWLRQV�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�VWXGHQWV�KDG�OHIW�VFKRRO�EHIRUH
<HDU��������SHU�FHQW���2I�WKLV�JURXS��D�VOLJKWO\�KLJKHU�SURSRUWLRQ�RI�ER\V�OHIW�WKDQ�JLUOV�
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7DEOH�� (DUO\�6FKRRO�/HDYHUV�E\�6RFLDO�DQG�'HPRJUDSKLF�*URXS��3HU�FHQW�

$OO
�1 ������

0DOH
�1 �����

)HPDOH
�1 �����

7RWDO�&RKRUW�3RSXODWLRQ � �� �

3DUHQWV
�2FFXSDWLRQ

��3URIHVVLRQDO�0DQDJHULDO � � �
��&OHULFDO��3HUVRQDO�6HUYLFH � � �
��6NLOOHG�0DQXDO �� �� �
��8QVNLOOHG�0DQXDO �� �� �

3DUHQWDO�(GXFDWLRQ�/HYHO

��0RUH�WKDQ���6'�DERYH�PHDQ � � �
��0HDQ�WR���6'�DERYH�PHDQ � � �
����6'�%HORZ�PHDQ�WR�PHDQ �� �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� �

$ERULJLQDO�RU�7RUUHV�6WUDLW�,VODQGHU

��$76,�EDFNJURXQG �� �� ��
��1RQ�$76,�EDFNJURXQG � �� �

/DQJXDJH�%DFNJURXQG

��1RQ�(QJOLVK�VSHDNLQJ�EDFNJURXQG � � �
��(QJOLVK�VSHDNLQJ�EDFNJURXQG � �� �

5HJLRQ

��0HWURSROLWDQ��!�������� � � �
��5HJLRQDO��������������� �� �� �
��5XUDO�5HPRWH��������� �� �� ��

6WDWH�RU�7HUULWRU\

��$XVWUDOLDQ�&DSLWDO�7HUULWRU\ � � �
��1HZ�6RXWK�:DOHV �� �� ��
��9LFWRULD � � �
��4XHHQVODQG �� �� �
��6RXWK�$XVWUDOLD � � �
��:HVWHUQ�$XVWUDOLD � � �
��7DVPDQLD �� �� ��
��1RUWKHUQ�7HUULWRU\ �� �� �

6FKRRO�6HFWRU

��,QGHSHQGHQW � � �
��&DWKROLF � � �
��*RYHUQPHQW �� �� �

1RWH� 6FKRRO�OHDYLQJ�LV�GHILQHG�DV�WKH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�KDYH�OHIW�VFKRRO�EHIRUH�WKH�EHJLQQLQJ�RI
<HDU����DQG�KDYH�QRW�UHWXUQHG�WR�VFKRRO����7KH�PHDVXUHV�DUH�GHVFULEHG�LQ�$SSHQGL[���

6'� �6WDQGDUG�'HYLDWLRQ��
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6WXGHQWV� IURP� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQGV� GLVSOD\� VXEVWDQWLDOO\� ORZHU� UDWHV� RI
HDUO\�VFKRRO�OHDYLQJ��2QO\���SHU�FHQW�RI�WKLV�JURXS�OHIW�VFKRRO�EHIRUH�<HDU����FRPSDUHG�WR
DURXQG���SHU�FHQW�IRU�VWXGHQWV�IURP�(QJOLVK�VSHDNLQJ�EDFNJURXQGV�

7KHUH�DUH�VXEVWDQWLDO�UHJLRQDO�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ��6WXGHQWV�ZKR�LQ�<HDU��
ZHUH� OLYLQJ� LQ� PHWURSROLWDQ� DUHDV� ZHUH� OHVV� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ� VWXGHQWV
DWWHQGLQJ� VFKRROV� LQ� UHJLRQDO� RU� UXUDO� DUHDV�� 2QO\� �� SHU� FHQW� RI� VWXGHQWV� OLYLQJ� LQ
PHWURSROLWDQ�DUHDV�KDG� OHIW�VFKRRO�EHIRUH� WKH�EHJLQQLQJ�RI�<HDU����FRPSDUHG� WR����SHU
FHQW�RI�VWXGHQWV�OLYLQJ�LQ�UHJLRQDO�DUHDV�DQG�D�VXEVWDQWLDO����SHU�FHQW�RI�VWXGHQWV�OLYLQJ�LQ
UXUDO�RU�UHPRWH�DUHDV�

7KH�ZHOO�GRFXPHQWHG�GLIIHUHQFHV� LQ� VFKRRO� UHWHQWLRQ�EHWZHHQ� WKH�$XVWUDOLDQ�6WDWHV�DQG
7HUULWRULHV� DUH� UHIOHFWHG� LQ� WKHVH� GDWD�� 7KH� $XVWUDOLDQ� &DSLWDO� 7HUULWRU\� DQG� 6RXWK
$XVWUDOLD�VKRZ�WKH�ORZHVW�SHUFHQWDJH�RI�HDUO\�VFKRRO�OHDYHUV����SHU�FHQW��DQG�7DVPDQLD
VKRZV� WKH� KLJKHVW� ���� SHU� FHQW��� 9LFWRULDQ� VWXGHQWV� VKRZ� D� ORZHU� LQFLGHQFH� RI� HDUO\
VFKRRO� OHDYLQJ� ��� SHU� FHQW�� WKDQ� VWXGHQWV� IURP� :HVWHUQ� $XVWUDOLD� ��� SHU� FHQW�� RU
4XHHQVODQG� DQG� WKH� 1RUWKHUQ� 7HUULWRU\� ���� SHU� FHQW��� 1HZ� 6RXWK� :DOHV� VKRZV� D
UHODWLYHO\� KLJK� LQFLGHQFH� RI� HDUO\� VFKRRO� OHDYLQJ� DW� ��� SHU� FHQW�� ,Q� PRVW� 6WDWHV� WKH
SHUFHQWDJH� RI� ER\V� OHDYLQJ� VFKRRO� HDUO\� LV� KLJKHU� WKDQ� WKDW� IRU� JLUOV�� 7KH� H[FHSWLRQ� LV
7DVPDQLD� LQ�ZKLFK� ��� SHU� FHQW� RI� JLUOV� OHDYH� VFKRRO� HDUO\� FRPSDUHG� WR� ��� SHU� FHQW� RI
ER\V�

6FKRRO� VHFWRU� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ� DUH� DOVR� DSSDUHQW� IURP� WKHVH� GDWD�
6WXGHQWV� DWWHQGLQJ� JRYHUQPHQW� VFKRROV� H[KLELW� WKH� KLJKHVW� SHUFHQWDJH� RI� HDUO\� VFKRRO
OHDYHUV� ���� SHU� FHQW�� IROORZHG� E\�&DWKROLF� VFKRROV� ��� SHU� FHQW�� DQG� QRQ�&DWKROLF� QRQ�
JRYHUQPHQW�VFKRROV����SHU�FHQW��

7DEOH���SUHVHQWV�WKH�LQFLGHQFH�RI�HDUO\�VFKRRO�OHDYHUV�E\�DFKLHYHPHQW��DWWLWXGHV�WR�VFKRRO
DQG�DVSLUDWLRQV��,W�LV�FOHDU�IURP�WKLV�7DEOH�WKDW�WKHVH�IDFWRUV�KDYH�VWURQJ�UHODWLRQVKLSV�ZLWK
HDUO\�VFKRRO�OHDYLQJ�

6FKRRO�DFKLHYHPHQW�PHDVXUHG�E\�WHVWV�LQ�OLWHUDF\�DQG�QXPHUDF\�ZKHQ�WKH�VWXGHQWV�ZHUH
LQ� <HDU� �� VKRZV� D� VWURQJ� UHODWLRQVKLS� ZLWK� HDUO\� VFKRRO� OHDYLQJ�� 2I� VWXGHQWV� ZKRVH
SHUIRUPDQFH�RQ�WKHVH�WHVWV�ZDV�PRUH�WKDQ�RQH�VWDQGDUG�GHYLDWLRQ�EHORZ�WKH�PHDQ�����SHU
FHQW� KDG� OHIW� EHIRUH� WKH� EHJLQQLQJ� RI� <HDU� ���� 7KLV� FRQWUDVWV� ZLWK� RQO\� �� SHU� FHQW� RI
VWXGHQWV� ZKR� VFRUHG� PRUH� WKDQ� RQH� VWDQGDUG� GHYLDWLRQ� DERYH� WKH� PHDQ�� 2I� DOO� HDUO\
VFKRRO� OHDYHUV�� QHDUO\� KDOI� ���� SHU� FHQW��ZHUH� LQ� WKH� ORZHVW� DFKLHYHPHQW� FDWHJRU\�� DQG
WKUHH�TXDUWHUV�����SHU�FHQW��KDG�DQ�DFKLHYHPHQW�VFRUH�EHORZ�WKH�PHDQ��,Q�FRQWUDVW�RQO\��
SHU� FHQW� RI� HDUO\� VFKRRO� OHDYHUV� KDG� DQ� DFKLHYHPHQW� VFRUH� PRUH� WKDQ� RQH� VWDQGDUG
GHYLDWLRQ�DERYH�WKH�PHDQ�

$PRQJ�ER\V�WKH�UHODWLRQVKLS�EHWZHHQ�DFKLHYHPHQW�DQG�HDUO\�VFKRRO�OHDYLQJ�LV�HYHQ�PRUH
SURQRXQFHG��2I�VWXGHQWV�ZKR�VFRUHG�PRUH�WKDQ�RQH�VWDQGDUG�GHYLDWLRQ�EHORZ�WKH�PHDQ�
���SHU�FHQW�KDG�OHIW�VFKRRO�EHIRUH�WKH�EHJLQQLQJ�RI�<HDU�����7KLV�FRPSDUHV�ZLWK����SHU
FHQW�RI�JLUOV�SHUIRUPLQJ�DW�WKH�VDPH�OHYHO�
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7DEOH�� (DUO\� 6FKRRO� /HDYHUV� E\� $FKLHYHPHQW�� $WWLWXGHV� WR� 6FKRRO� DQG
$VSLUDWLRQV��3HU�FHQW�

$OO
�1 ������

0DOH
�1 �����

)HPDOH
�1 �����

$FKLHYHPHQW�/HYHO

��0RUH�WKDQ���6'�DERYH�PHDQ � � �
��0HDQ�WR���6'�DERYH�PHDQ � � �
����6'�%HORZ�PHDQ�WR�PHDQ �� �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� ��

$WWLWXGHV�WR�6FKRRO�,��*HQHUDO�6DWLVIDFWLRQ�

��0RUH�WKDQ���6'�DERYH�PHDQ � � �

��0HDQ�WR���6'�DERYH�PHDQ � � �
����6'�%HORZ�PHDQ�WR�PHDQ � �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� ��

$WWLWXGHV�WR�6FKRRO�,,��7HDFKHUV�

��0RUH�WKDQ���6'�DERYH�PHDQ � � �
��0HDQ�WR���6'�DERYH�PHDQ � � �

����6'�%HORZ�PHDQ�WR�PHDQ �� �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� ��

$WWLWXGHV�WR�6FKRRO�,,,��2SSRUWXQLW\�

��0RUH�WKDQ���6'�DERYH�PHDQ � � �

��0HDQ�WR���6'�DERYH�PHDQ � � �
����6'�%HORZ�PHDQ�WR�PHDQ � �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� ��

$WWLWXGHV�WR�6FKRRO�,9��2ZQ�$FKLHYHPHQW�

��0RUH�WKDQ���6'�DERYH�PHDQ � � �
��0HDQ�WR���6'�DERYH�PHDQ � � �
����6'�%HORZ�PHDQ�WR�PHDQ � �� �
��0RUH�WKDQ���6'�EHORZ�PHDQ �� �� ��

$VSLUDWLRQV

��,QWHQG�WR�/HDYH�6FKRRO�%\�<HDU��� �� �� ��
��'LG�1RW�,QWHQG�WR�/HDYH�6FKRRO�%\�<HDU��� � � �

1RWH� 6FKRRO�OHDYLQJ�LV�GHILQHG�DV�WKH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�KDYH�OHIW�VFKRRO�EHIRUH�WKH�EHJLQQLQJ�RI
<HDU����DQG�KDYH�QRW�UHWXUQHG�WR�VFKRRO��7KH�PHDVXUHV�DUH�GHVFULEHG�LQ�$SSHQGL[���

6'� �6WDQGDUG�'HYLDWLRQ���

7KH�IRXU�PHDVXUHV�RI�DWWLWXGHV�WR�VFKRRO�OLIH��*HQHUDO�6DWLVIDFWLRQ��7HDFKHUV��2SSRUWXQLW\
DQG�$FKLHYHPHQW�� DUH� DOVR� DVVRFLDWHG�ZLWK� HDUO\� VFKRRO� OHDYLQJ��2Q� DOO� IRXU�PHDVXUHV
VWXGHQWV�ZLWK�WKH�PRVW�SRVLWLYH�DWWLWXGHV�WR�VFKRRO�ZHUH�VXEVWDQWLDOO\�OHVV�OLNHO\�WR�OHDYH
VFKRRO�WKDQ�VWXGHQWV�ZLWK�OHVV�SRVLWLYH�DWWLWXGHV��1R�VLQJOH�DWWLWXGH�WR�VFKRRO�GLPHQVLRQ
VWDQGV� RXW� DV� EHLQJ� VWURQJHU� WKDQ� WKH� RWKHU� WKUHH�� DOWKRXJK� DWWLWXGHV� WR� WHDFKHUV� KDYH� D
VOLJKWO\�ZHDNHU�UHODWLRQVKLS�ZLWK�HDUO\�VFKRRO�OHDYLQJ��$OO�IRXU�KDYH�D�ZHDNHU�DVVRFLDWLRQ
ZLWK� HDUO\� VFKRRO� OHDYLQJ� WKDQ� DFKLHYHPHQW��� ,QWHUHVWLQJO\�� DWWLWXGHV� WR� VFKRRO� KDYH� D
VWURQJHU�DVVRFLDWLRQ�ZLWK�HDUO\�VFKRRO�OHDYLQJ�DPRQJ�ER\V�WKDQ�JLUOV��7DEOH����
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6WXGHQWV�ZKR� LQ�<HDU� �� WKRXJKW� WKH\�ZRXOG� OHDYH� VFKRRO� EHIRUH�<HDU� ��� KDG� D� VWURQJ
WHQGHQF\�WR�GR�MXVW�WKDW��7DEOH�����2I�WKRVH�VWXGHQWV�ZKR�LQ������LQGLFDWHG�WKH\�LQWHQGHG
WR�OHDYH�VFKRRO�EHIRUH�<HDU�����DSSUR[LPDWHO\���SHU�FHQW�RI�WKH�LQLWLDO�VDPSOH��DOPRVW�KDOI
KDG�GRQH�VR��2I�HDUO\�VFKRRO�OHDYHUV����SHU�FHQW�KDG�LQGLFDWHG� LQ������ WKDW� WKH\�ZRXOG
QRW� EH� DW� VFKRRO� LQ� ������$VSLUDWLRQV� DUH� E\� IDU� WKH� VWURQJHVW� FRUUHODWH� RI� HDUO\� VFKRRO
OHDYLQJ���7KHUH� LV� OLWWOH� RU� QR� JHQGHU� GLIIHUHQFH� LQ� WKH� UHODWLRQVKLS� EHWZHHQ� DVSLUDWLRQV
DQG�HDUO\�VFKRRO�OHDYLQJ���

(DUO\�VFKRRO�OHDYLQJ�YDULHV�VXEVWDQWLDOO\�EHWZHHQ�VFKRROV��)LJXUH���VKRZV�WKH�IUHTXHQF\
GLVWULEXWLRQ� RI� WKH� ZLWKLQ�VFKRRO� LQFLGHQFH� RI� HDUO\� VFKRRO� OHDYLQJ��� ,Q� ��� RI� WKH� ���
VFKRROV� ����SHU�FHQW�� LQ� WKH� VDPSOH��QR�VWXGHQW�KDG� OHIW� VFKRRO�EHIRUH� WKH�EHJLQQLQJ�RI
<HDU�����,Q����SHU�FHQW�RI�VFKRROV��WKH�LQFLGHQFH�RI�HDUO\�VFKRRO�OHDYLQJ�ZDV�OHVV�WKDQ�WKH
PHDQ�LQFLGHQFH�RI���SHU�FHQW��$SSUR[LPDWHO\����SHU�FHQW�RI�VFKRROV�VKRZHG�DQ�LQFLGHQFH
RI�HDUO\�VFKRRO�OHDYLQJ�JUHDWHU�WKDQ����SHU�FHQW��

7KH� UHVXOWV� GLVFXVVHG� LQ� WKLV� VHFWLRQ� VKRZ� WKH� UHODWLRQVKLSV� EHWZHHQ� VRFLDO� DQG� RWKHU
IDFWRUV�DQG�HDUO\�VFKRRO�OHDYLQJ��*LYHQ�WKH�VDPSOLQJ�GHVLJQ�DQG�WKH�ZHLJKWV�DSSOLHG�IRU
VDPSOH�DQG�SRSXODWLRQ�GLIIHUHQFHV�DQG�DWWULWLRQ�VLQFH�������WKH\�DUH�RXU�EHVW�HVWLPDWHV�RI
WKH��RYHUDOO�DQG�JURXS��SHUFHQWDJHV�RI�HDUO\�VFKRRO�OHDYHUV�IRU�WKH�HQWLUH�$XVWUDOLDQ�����
<HDU���FRKRUW�

6FKRROV�DQG�(DUO\�6FKRRO�/HDYLQJ
1XPEHU�RI�6FKRROV�E\�3URSRUWLRQ�RI�(DUO\�6FKRRO�/HDYHUV

1
R

R
I

6
F
K
R
R
O
V

�

��

��

��

��

��

3HU�&HQW�/HIW

� � �� �� �� �� �� �� �� �� �� �� ��

)LJXUH�� )UHTXHQF\�'LVWULEXWLRQ�RI� WKH�:LWKLQ�6FKRRO� ,QFLGHQFH�RI�(DUO\�6FKRRO
/HDYLQJ



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW ��

7DEOH�� 5HDVRQV�*LYHQ�IRU�/HDYLQJ�6FKRRO�EHIRUH�<HDU�����3HU�FHQW�

,PSRUWDQW 0DLQ�5HDVRQ

5HDVRQV�IRU�OHDYLQJ�VFKRRO $OO
1 ���

0DOH
1 ���

)HPDOH
1 ���

$OO
1 ���

0DOH
1 ���

)HPDOH
1 ���

,�ZDQWHG�WR�JHW�D�MRE��DSSUHQWLFHVKLS �� �� �� �� �� ��

,�ZDV�QRW�GRLQJ�YHU\�ZHOO�DW�VFKRRO �� �� �� � � �

,�ZDQWHG�WR�GR�MRE�WUDLQLQJ�WKDW�ZDVQ
W
DYDLODEOH�DW�VFKRRO

�� �� �� � � �

,�GLGQ
W�OLNH�VFKRRO �� �� �� �� �� ��

)LQDQFLDOO\��LW�ZDV�KDUG�WR�VWD\�DW�VFKRRO �� �� �� � � �

7HDFKHUV�WKRXJKW�,�VKRXOG �� �� �� � � �

7R�HDUQ�P\�RZQ�PRQH\ �� �� �� � � �

7KH�VFKRRO�GLGQ
W�RIIHU�WKH
VXEMHFWV�FRXUVHV�,�ZDQWHG�WR�GR

�� �� �� � � �

2WKHU�UHDVRQV � � � �� � ��

��� ��� ���

1RWH� )LJXUHV�DUH�URXQGHG�DQG�WKLV�PD\�DIIHFW�WKH�WRWDO�

REASONS FOR EARLY SCHOOL LEAVING

,Q� WKLV�VHFWLRQ�ZH�GLVFXVV� WKH�VWXGHQWV¶�VWDWHG�UHDVRQV�DV� WR�ZK\� WKH\� OHIW� VFKRRO��7KHLU
RSLQLRQV�DUH�LQIRUPDWLYH�VLQFH�WKH\�WHOO�XV�LI�WKH\�OHIW�VFKRRO�IRU�QHJDWLYH�UHDVRQV��VXFK�DV
ILQDQFLDO�KDUGVKLS��RU�IRU�PRUH�SRVLWLYH�UHDVRQV�

,Q�WKH������WHOHSKRQH�LQWHUYLHZ��WKH�UHVSRQGHQWV�ZHUH�UHDG�D�OLVW�RI�SRVVLEOH�UHDVRQV�IRU
OHDYLQJ� VFKRRO� DQG� DVNHG� ZKHWKHU� WKDW� UHDVRQ� ZDV� DQ� LPSRUWDQW� RU� XQLPSRUWDQW
FRQVLGHUDWLRQ�LQ�ZK\�WKH\�OHIW�VFKRRO��7KH\�ZHUH�WKHQ�VXEVHTXHQWO\�DVNHG�ZKLFK�RI�WKRVH
UHDVRQV� ZDV� WKH� PDLQ� UHDVRQ� ZK\� WKH\� OHIW� VFKRRO�� 7KH\� ZHUH� DOORZHG� WKH� RSWLRQ� RI
QRPLQDWLQJ�D�UHDVRQ�RWKHU�WKDQ�WKRVH�UHDG�RXW�

7DEOH���SUHVHQWV�WKH�UHVXOWV�REWDLQHG�IURP�TXHVWLRQV�DVNHG�RI�HDUO\�VFKRRO�OHDYHUV�RQ�ZK\
WKH\�OHIW�VFKRRO��2I�WKH�UHDVRQV�RIIHUHG�IRU�OHDYLQJ�VFKRRO�µJHWWLQJ�D�MRE��DSSUHQWLFHVKLS¶
ZDV� MXGJHG� DV� µLPSRUWDQW¶� E\� RYHU� ��� SHU� FHQW� RI� HDUO\� VFKRRO� OHDYHUV�� 7KH� QH[W�PRVW
SRSXODU� UHDVRQ�ZDV� µWR�HDUQ�P\�RZQ�PRQH\¶� IROORZHG�E\� µ,�GLGQ¶W� OLNH� VFKRRO¶��1HDUO\
KDOI�LQGLFDWHG�WKDW�MRE�WUDLQLQJ�QRW�DYDLODEOH�DW�VFKRRO�ZDV�LPSRUWDQW�LQ�WKHLU�GHFLVLRQ�WR
OHDYH� VFKRRO�� $ERXW� ��� SHU� FHQW� LQGLFDWHG� WKDW� WKHLU� DFDGHPLF� SHUIRUPDQFH� ZDV� DQ
LPSRUWDQW� UHDVRQ�ZK\� WKH\� OHIW� VFKRRO�� $� VLPLODU� SHUFHQWDJH� LQGLFDWHG� WKDW� WKH� OLPLWHG
FKRLFH�RI�VXEMHFWV�DW�VFKRRO�ZDV�DQ�LPSRUWDQW�FRQVLGHUDWLRQ��7KH�OHDVW�QRPLQDWHG�UHDVRQV
ZHUH�DGYLFH�IURP�WHDFKHUV�DQG�WKDW�LW�ZDV�ILQDQFLDOO\�KDUG�WR�VWD\�DW�VFKRRO�

:KHQ�DVNHG�ZKDW�ZDV� WKH�PRVW� LPSRUWDQW� UHDVRQ�ZK\� WKH\� OHIW� VFKRRO�RYHU�KDOI� RI� WKH
HDUO\�VFKRRO�OHDYHUV�LQGLFDWHG�WKDW�WKH\�ZDQWHG�WR�JDLQ�HPSOR\PHQW�RU�DQ�DSSUHQWLFHVKLS�
7KH� QH[W� UHDVRQ�PRVW� IUHTXHQWO\� FKRVHQ� DV� WKH�PDLQ� UHDVRQ� IRU� OHDYLQJ� VFKRRO� ZDV� µ,
GLGQ¶W� OLNH�VFKRRO¶��+RZHYHU��RQO\����SHU�FHQW�RI�HDUO\�VFKRRO� OHDYHUV�FKRVH� WKLV�DV� WKH
PDLQ�UHDVRQ��$�IXUWKHU���SHU�FHQW�FKRVH�µWR�HDUQ�P\�RZQ�PRQH\¶��2QO\�VPDOO�SHUFHQWDJHV
RI� HDUO\� VFKRRO� OHDYHUV� FKRVH� RWKHU� UHDVRQV� DV� WKH� PDLQ� UHDVRQ� IRU� OHDYLQJ� VFKRRO�
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HVSHFLDOO\�µ7HDFKHUV�WKRXJKW�,�VKRXOG�OHDYH¶����SHU�FHQW��DQG�µ)LQDQFLDOO\��LW�ZDV�KDUG�WR
VWD\�DW�VFKRRO¶����SHU�FHQW��

7KHUH�ZHUH�IHZ�QRWDEOH�JHQGHU�GLIIHUHQFHV�LQ�WKH�UHDVRQV�IRU�HDUO\�VFKRRO�OHDYLQJ��%R\V
ZHUH�PRUH� OLNHO\� WKDQ�JLUOV� WR�FKRRVH�µJHWWLQJ�D� MRE�RU�DSSUHQWLFHVKLS¶�DQG�µHDUQLQJ�P\
RZQ�PRQH\¶�� %R\V� ZHUH�PRUH� OLNHO\� WR� LQGLFDWH� WKDW� WKH� WHDFKHUV� WKRXJKW� WKH\� VKRXOG
OHDYH�� 0RUH� JLUOV� WKDQ� ER\V� LQGLFDWHG� WKDW� WKH� OLPLWHG� FKRLFH� RI� VXEMHFWV� ZDV� D
FRQVLGHUDWLRQ� LQ� OHDYLQJ� VFKRRO��1RW� OLNLQJ� VFKRRO�ZDV� YLHZHG� DV� D� FRQVLGHUDWLRQ� E\� D
VOLJKWO\�KLJKHU�SHUFHQWDJH�RI�ER\V� WKDQ�JLUOV�ZKHUHDV� VXEVWDQWLDOO\�PRUH�JLUOV� WKDQ�ER\V
FKRVH�WKLV�DV�WKH�PDLQ�UHDVRQ�WKH\�OHIW�VFKRRO�

:KHQ�DVNHG�LI� WKH\�ZHUH�KDSS\�WKDW� WKH\�OHIW�VFKRRO�EHIRUH�<HDU����� WKH�RYHUZKHOPLQJ
PDMRULW\�����SHU�FHQW��VDLG�WKH\�ZHUH�YHU\�KDSS\�����SHU�FHQW��RU�KDSS\�����SHU�FHQW��ZLWK
WKLV�GHFLVLRQ��UHVXOWV�QRW�VKRZQ��

INFLUENCES ON EARLY SCHOOL LEAVING

7KH� UHVXOWV� LQ�7DEOHV� �� DQG� �� VKRZ� WKDW�PDQ\� IDFWRUV� DUH� DVVRFLDWHG�ZLWK� HDUO\� VFKRRO
OHDYLQJ��+RZHYHU��WKHVH�UHVXOWV�GR�QRW�VKRZ�WKH�H[WHQW�WR�ZKLFK�JURXS�GLIIHUHQFHV�FDQ�EH
DWWULEXWHG�WR�WKH�HIIHFWV�RI�RWKHU�IDFWRUV��)RU�H[DPSOH��WKH�KLJK�SHUFHQWDJH�RI�HDUO\�VFKRRO
OHDYHUV� LQ� 7DVPDQLD� PD\� EH� GXH� WR� WKH� KLJKHU� SHUFHQWDJH� RI� VWXGHQWV� OLYLQJ� LQ� QRQ�
PHWURSROLWDQ� DUHDV� LQ� 7DVPDQLD�� RU� WKH� UHODWLYHO\� ORZHU� VRFLRHFRQRPLF� EDFNJURXQG� RI
7DVPDQLDQ� VWXGHQWV� FRPSDUHG� WR� VWXGHQWV� OLYLQJ� LQ� RWKHU� 6WDWHV�� 6LPLODUO\�� WKH� VWURQJ
UHODWLRQVKLS� EHWZHHQ� VDWLVIDFWLRQ� ZLWK� VFKRRO� RU� DWWLWXGHV� WR� WKH� VWXGHQWV¶� RZQ
DFKLHYHPHQW�DQG�HDUO\�VFKRRO�OHDYLQJ�PD\�EH�DWWULEXWHG��SDUWO\�RU�ODUJHO\��WR�DFKLHYHPHQW
LQ�OLWHUDF\�DQG�QXPHUDF\��VLQFH�ORZHU�DFKLHYLQJ�VWXGHQWV�PD\�EH�OHVV�VDWLVILHG�ZLWK�VFKRRO
DQG�OHVV�KDSS\�ZLWK�WKHLU�RZQ�DFKLHYHPHQW��7KHUHIRUH��PXOWLYDULDWH�VWDWLVWLFDO�SURFHGXUHV
DUH� QHFHVVDU\� WR� LQFRUSRUDWH� WKH� UDQJH� RI� SRVVLEOH� LQIOXHQFHV�� WR� FRQWURO� IRU� WKH� LQWHU�
UHODWLRQVKLSV�EHWZHHQ�LQIOXHQFHV��DQG�WKHUHIRUH�DOORZ�FRQFOXVLRQV�RQ�ZKLFK�DUH�WKH�PRVW
LPSRUWDQW� LQIOXHQFHV�� ,W� LV� QRW�SRVVLEOH� WR� H[DPLQH� WKH� HIIHFWV�RI� WKH� HFRQRP\�RQ� HDUO\
VFKRRO�OHDYLQJ�VLQFH�ZH�DUH�IRFXVLQJ�RQ�RQO\�RQH�FRKRUW�RI�VFKRRO�VWXGHQWV�

*LYHQ� WKH� QHFHVVLW\� WR� DQDO\VH� HDUO\� VFKRRO� OHDYLQJ� ZLWK� PXOWLYDULDWH� VWDWLVWLFDO
SURFHGXUHV� WKH�QH[W�SUREOHP� LV� WKH� VHOHFWLRQ�RI� IDFWRUV� WR�DQDO\VH��2QH�DOWHUQDWLYH� LV� WR
DQDO\VH� RQO\� SDUWLFXODU� JURXSV� RI� IDFWRUV� EXW� WKLV� SURFHGXUH� LV� SUREOHPDWLF�� ,I�� IRU
H[DPSOH�� WKH� LQIOXHQFHV� DQDO\VHG�DUH� FRQILQHG� WR� GHPRJUDSKLF� DQG� EDFNJURXQG� IDFWRUV�
WKHQ�WKH�LQIOXHQFHV�RI�WKH�VWXGHQWV¶�DWWLWXGHV�DQG�DVSLUDWLRQV�DUH�OHIW�XQDQDO\VHG��DOWKRXJK
7DEOH���UHVXOWV�LQGLFDWH�WKDW�WKHVH�IDFWRUV�DUH�OLNHO\�WR�LQIOXHQFH�HDUO\�VFKRRO�OHDYLQJ��$Q
DOWHUQDWLYH�VROXWLRQ�LV� WR�DQDO\VH�DOO� IDFWRUV� WRJHWKHU��+RZHYHU��VXFK�D�SURFHGXUH�PHDQV
WKDW� WKH� HIIHFWV� RI� IDFWRUV� PRVW� GLVWDQW� LQ� WLPH� IURP� HDUO\� VFKRRO� OHDYLQJ� �VXFK� DV
GHPRJUDSKLF�DQG�VRFLDO�EDFNJURXQG�IDFWRUV��DUH� OLNHO\� WR�EH�VXEVWDQWLDOO\� UHGXFHG�VLQFH
WKHLU�HIIHFWV�DUH�WUDQVPLWWHG�WKURXJK�RWKHU�IDFWRUV��VXFK�DV�DWWLWXGHV�DQG�DVSLUDWLRQV��

2XU�VROXWLRQ�WR�WKLV�SUREOHP�LV�WR�DQDO\VH�D�VHULHV�RI�PRGHOV�RI�HDUO\�VFKRRO�OHDYLQJ���:H
VHTXHQWLDOO\�DGG�IRXU�JURXSV�RI� IDFWRUV��DGGLQJ� WKRVH�IDFWRUV�PRVW�GLVWDO� WR�HDUO\�VFKRRO
OHDYLQJ� ILUVW�� DQG�PRUH� SUR[LPDWH� LQIOXHQFHV� ODWHU�� 7KH�PRUH� SUR[LPDWH� LQIOXHQFHV� DUH
OLNHO\�WR�WUDQVPLW�WKH�HIIHFWV�RI�PRUH�GLVWDO�IDFWRUV��)RU�H[DPSOH�WKH�HIIHFW�RI�RFFXSDWLRQDO
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RU� HGXFDWLRQDO� EDFNJURXQG�PD\�EH� WUDQVPLWWHG� YLD�PRUH� SRVLWLYH� DWWLWXGHV� WR� VFKRRO� RU
KLJKHU�DVSLUDWLRQV�

7KH� IRXU� JURXSV� RI� IDFWRUV� DUH�� LQGLYLGXDO�OHYHO�� VRFLDO� EDFNJURXQG� DQG� GHPRJUDSKLF
IDFWRUV��VFKRRO�OHYHO� IDFWRUV��VWXGHQWV¶�DWWLWXGHV� WR� VFKRRO��DQG� WKH� VWXGHQWV¶�DVSLUDWLRQV�
7KHUHIRUH�IRXU�PRGHOV�ZHUH�DQDO\VHG�

7KH� ILUVW� PRGHO� �0RGHO� ��� FRPSULVHV� RQO\� LQGLYLGXDO�OHYHO� VRFLDO� EDFNJURXQG� DQG
GHPRJUDSKLF�IDFWRUV��LQFOXGLQJ�VFKRRO�DFKLHYHPHQW���DV�ZHOO�DV�6WDWH�DQG�VFKRRO�VHFWRU�
0RGHO� �� FRPSULVHV� WKHVH� IDFWRUV� ZLWK� WKH� DGGLWLRQ� RI� PHDVXUHV� RI� WKH� VFKRROV¶
VRFLRFXOWXUDO�HQYLURQPHQW��0RGHO���DGGV�VWXGHQWV¶�DWWLWXGHV� WR�VFKRRO��DQG�0RGHO��� WKH
VWXGHQWV¶� HGXFDWLRQDO� DVSLUDWLRQV�� 7KH� IRXU� PRGHOV� DUH� SUHVHQWHG� GLDJUDPPDWLFDOO\� LQ
)LJXUH����$SSHQGL[���SURYLGHV�GHWDLOV�RQ�WKH�PHDVXUHV�DQG�WKH�DQDO\WLFDO�WHFKQLTXHV�XVHG�

7KHVH�PRGHOV�HVWLPDWH�WKH�WRWDO�DQG�GLUHFW�HIIHFWV�RI� WKH�YDULRXV�IDFWRUV�RQ�HDUO\�VFKRRO
OHDYLQJ�� 7KH� WRWDO� HIIHFW� LV� D� IDFWRU¶V� LQIOXHQFH� ZKHQ� LW� LV� ILUVW� LQWURGXFHG� LQWR� WKH
PRGHOOLQJ�SURFHGXUH��7KH�GLUHFW�HIIHFWV�DUH� WKH�HIIHFWV�ZKHQ�FRQWUROOLQJ� IRU� VXEVHTXHQW
IDFWRUV�ZKLFK�PD\�DFFRXQW�IRU��RU�H[SODLQ��WR�VRPH�H[WHQW��WKH�WRWDO�HIIHFWV��)RU�H[DPSOH�
WKH� WRWDO� HIIHFW� RI� SDUHQWV¶� HGXFDWLRQ�PD\� EH�PHGLDWHG� �RU� H[SODLQHG�� LQ� SDUW� E\� PRUH
SRVLWLYH�DWWLWXGHV�WR�VFKRRO�DQG�KLJKHU�HGXFDWLRQDO�DVSLUDWLRQV��7KH�FKDQJH�LQ�PDJQLWXGH
EHWZHHQ�WKH�WRWDO�DQG�GLUHFW�HIIHFWV�LQGLFDWHV�WKH�H[WHQW�WR�ZKLFK�WKH�LQIOXHQFH�RI�SDUHQWDO
HGXFDWLRQ� LV�H[SODLQHG� WKURXJK�DWWLWXGHV� DQG�DVSLUDWLRQV��7KLV� LV� DQ� LPSRUWDQW� DVSHFW�RI
WKLV�UHSRUW�VLQFH�LW�DWWHPSWV�WR�XQFRYHU�ZKDW�LW�LV�DERXW�D�SDUWLFXODU�IDFWRU�WKDW�FRQWULEXWHV
WR�LWV�HIIHFW�RQ�HDUO\�VFKRRO�OHDYLQJ�

7KH� FKDUWV� DQG� JUDSKV� LQ�)LJXUHV� �� DQG� �� SUHVHQW� WKH� UHVXOWV� RI� IDFWRUV� LQIOXHQFLQJ� WKH
UHODWLYH� RGGV� RI� OHDYLQJ� VFKRRO� EHIRUH� WKH� EHJLQQLQJ� RI� <HDU� ���� 7KH� RGGV� UDWLRV� DUH
UHDGLO\� LQWHUSUHWDEOH��)RU� H[DPSOH�� DQ�RGGV� UDWLR�RI� ���� IRU� D� SDUWLFXODU� IDFWRU� LQGLFDWHV
WKDW�UHVSRQGHQWV�ZLWK�WKDW�FKDUDFWHULVWLF�DUH�WZLFH�DV�OLNHO\�WR�OHDYH�VFKRRO��UDWKHU�WKDQ�QRW
OHDYH�VFKRRO��FRPSDUHG�WR�UHVSRQGHQWV�ZLWKRXW�WKDW�FKDUDFWHULVWLF���2GGV�UDWLRV�DERYH�RQH
LQGLFDWH� DQ� LQFUHDVHG� OLNHOLKRRG� RI� OHDYLQJ� VFKRRO� DQG� UDWLRV� EHORZ� RQH� LQGLFDWH� D
GHFUHDVHG�OLNHOLKRRG��2GGV�UDWLRV�DUH�DOZD\V�SRVLWLYH��7KH�JUHDWHU�DQ�RGGV�UDWLR� LV� IURP
RQH�WKH�VWURQJHU�WKH�HIIHFW��$Q�RGGV�UDWLR�HTXDO�WR�RQH�PHDQV�QR�HIIHFW�RU�WKDW�WKH�HIIHFW
IDLOHG�WR�UHDFK�VWDWLVWLFDO�VLJQLILFDQFH�

)LJXUH���LV�D�EDU�FKDUW�VKRZLQJ�WKH�RGGV�UDWLRV�IRU�FDWHJRULFDO�YDULDEOHV�VXFK�DV�JHQGHU�
HWKQLFLW\�� 6WDWH�� DQG� VFKRRO� VHFWRU�� ,Q� WKHVH� EDU� FKDUWV� WKH� HIIHFWV� RQ� WKH� RGGV� RI� HDUO\
VFKRRO� OHDYLQJ� DUH� GLUHFWO\� FRPSDUDEOH�� +RZHYHU� WKHVH� RGGV� UDWLRV� DUH� QRW� GLUHFWO\
FRPSDUDEOH�ZLWK�WKH�HIIHFWV�IRU�FRQWLQXRXV�YDULDEOHV��RFFXSDWLRQDO�EDFNJURXQG��SDUHQWV¶
HGXFDWLRQ�� VFKRRO� DFKLHYHPHQW�� DQG�DWWLWXGHV� WR� VFKRRO���7KHUHIRUH��ZH� LQFOXGH�SORWV�RI
WKH�HIIHFWV�RI�WKH�FRQWLQXRXV�YDULDEOHV�LQ�)LJXUH���IRU�WKH�DSSURSULDWH�UDQJH�RI�YDOXHV�IRU
HDFK�LQIOXHQFH��'LIIHUHQFHV�LQ�WKH�VORSHV�RI�WKHVH�SORWV�LQGLFDWH�WKH�UHODWLYH�VWUHQJWK�RI�WKH
FRQWLQXRXV�YDULDEOHV�RQ�HDUO\�VFKRRO�OHDYLQJ�

7KH� RGGV� UDWLRV� SUHVHQWHG� LQ� WKH� ILJXUHV� DUH� GHULYHG� IURP� WKH� HVWLPDWHV� REWDLQHG� IURP
0RGHOV���DQG����SUHVHQWHG�LQ�7DEOH�$��DQG�7DEOH�$����7KH�HIIHFWV�IRU�0RGHO���DUH�WRWDO
HIIHFWV��7KH�HIIHFWV�IRU�0RGHO���DUH�QHW�HIIHFWV�RU�GLUHFW�HIIHFWV��WKDW�LV�WKH�LQIOXHQFH�RI�D
SDUWLFXODU� IDFWRU� RQ� HDUO\� VFKRRO� OHDYLQJ�� DIWHU� DOORZLQJ� IRU� WKH� LQIOXHQFH� RI� WKH� RWKHU
IDFWRUV�LQ�0RGHO���
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0RGHO��

0RGHO��

0RGHO��

0RGHO��

)LJXUH�� 7KH�0RGHOV�RI�(DUO\�6FKRRO�/HDYLQJ�6KRZLQJ�WKH�*URXSV�RI�)DFWRUV
$QDO\VHG

(DUO\�6FKRRO
/HDYLQJ

6RFLDO�%DFNJURXQG�	
'HPRJUDSKLF�)DFWRUV

(DUO\�6FKRRO
/HDYLQJ

6RFLDO�%DFNJURXQG�	
'HPRJUDSKLF�)DFWRUV

6FKRRO�/HYHO
)DFWRUV

(DUO\�6FKRRO
/HDYLQJ

6RFLDO�%DFNJURXQG�	
'HPRJUDSKLF�)DFWRUV

6FKRRO�/HYHO
)DFWRUV

$WWLWXGHV�WR
6FKRRO

(DUO\�6FKRRO
/HDYLQJ

6RFLDO�%DFNJURXQG�	
'HPRJUDSKLF�)DFWRUV

6FKRRO�/HYHO
)DFWRUV

$WWLWXGHV�WR�6FKRRO

$VSLUDWLRQV



�� /RQJLWXGLQDO�6XUYH\V�RI�$XVWUDOLDQ�<RXWK�5HVHDUFK�5HSRUW�1R���

7KH�RGGV�UDWLRV�LQ�WKH�)LJXUHV�DUH�EDVHG�RQ�WKH�UHVXOWV�IRU�DOO�UHVSRQGHQWV��WKH�UHVXOWV�IURP
WKH� VHSDUDWH� DQDO\VHV� RI� PDOHV� DQG� IHPDOHV� DUH� SUHVHQWHG� LQ� $SSHQGL[� ��� *HQGHU
GLIIHUHQFHV� LQ� WKH� HIIHFWV� RI� SDUWLFXODU� IDFWRUV� DUH� GLVFXVVHG� LQ� WKH� WH[W� ZKHUH� WKH\� DUH
LPSRUWDQW�

$SSHQGL[���DOVR�VKRZV�WKH�UHVXOWV�IURP�DOO�IRXU�PRGHOV��7KHVH�DUH�SUHVHQWHG�DV�ORJLVWLF
FRHIILFLHQWV��WKH�RGGV�UDWLRV�DUH�VLPSO\�WKH�H[SRQHQWV�RI�WKHVH�FRHIILFLHQWV�

,QGLYLGXDO�/HYHO�6RFLDO�%DFNJURXQG��'HPRJUDSKLF�DQG�6FKRRO�)DFWRUV

Gender

7KH�ELYDULDWH�DQDO\VLV�LQ�WKH�ILUVW�VHFWLRQ�VKRZHG�WKDW�ER\V�DUH�PRUH�OLNHO\�WR�OHDYH�VFKRRO
HDUO\�WKDQ�JLUOV��7KH�UHVXOWV�LQ�7DEOH���LQGLFDWH�WKDW�ZLWK�QR�FRQWUROV��ER\V�DUH�DERXW����
WLPHV� PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ� JLUOV��� :KHQ� FRQWUROOLQJ� IRU� VFKRRO
DFKLHYHPHQW�� LQGLYLGXDO� VFKRROV�� DQG� WKH� RWKHU� IDFWRUV� LQ� 0RGHO� ��� WKH� HIIHFW� LV� HYHQ
KLJKHU�ZLWK�DQ�RGGV�UDWLR�RI�DERXW������)LJXUH�����7KLV�ILQGLQJ�LQGLFDWHV�WKDW�ER\V��ZLWK
WKH� VDPH� OHYHOV� RI� DFKLHYHPHQW�� DQG� HTXDO� RQ� RWKHU� IDFWRUV� LQ�0RGHO� ��ZLWK� JLUOV�� DUH
VXEVWDQWLDOO\�PRUH� OLNHO\� WR� OHDYH�VFKRRO�HDUO\��7KH�JHQGHU�GLIIHUHQFHV�GHFOLQH�ZLWK� WKH
DGGLWLRQ� RI� DWWLWXGHV� WR� VFKRRO� �0RGHO� ��� DQG� IXUWKHU� GHFOLQHV� ZLWK� WKH� DGGLWLRQ� RI
DVSLUDWLRQV��0RGHO���� WR�DQ�RGGV�UDWLR�RI������)LJXUH�����7KHUHIRUH��GLIIHUHQFHV�EHWZHHQ
PDOHV�DQG�IHPDOHV�LQ�DWWLWXGHV�WR�VFKRRO�DQG�DVSLUDWLRQV�DFFRXQW�IRU�VRPH�RI�WKH�JHQGHU
GLIIHUHQFH�LQ�HDUO\�VFKRRO�OHDYLQJ�

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� JHQGHU� GLIIHUHQFH� RQ� HDUO\� VFKRRO� OHDYLQJ� LV� ODUJH� LQ
FRPSDULVRQ�ZLWK� RWKHU� HIIHFWV���� ,W� LV� ODUJHU� WKDQ� WKH� GLIIHUHQFH� LQ� SDUHQWDO� RFFXSDWLRQ
EHWZHHQ� WKH� KLJKHVW� DQG� ORZHVW� VWDWXV� RFFXSDWLRQV�� ,W� LV� HTXLYDOHQW� WR� D� GLIIHUHQFH� RI
DERXW�VL[�\HDUV�LQ�IRUPDO�HGXFDWLRQ�RI�WKH�UHVSRQGHQWV¶�SDUHQWV��,W�LV�VOLJKWO\�OHVV�WKDQ�WKH
HIIHFW�RI�D�RQH�VWDQGDUG�GHYLDWLRQ�GLIIHUHQFH�LQ�DFKLHYHPHQW�

Parental Occupational Status

7KH� HIIHFWV� RI� SDUHQWDO� RFFXSDWLRQDO� VWDWXV� DQG� HGXFDWLRQ� RQ� HDUO\� VFKRRO� OHDYLQJ� �IRU
0RGHO����DUH�SUHVHQWHG�LQ�)LJXUH����7KH�HIIHFWV�RI�SDUHQWDO�RFFXSDWLRQDO�DUH�ZHDN��$���
XQLW�LQFUHDVH�LQ�RFFXSDWLRQDO�EDFNJURXQG�VFRUHV�UHGXFHV�WKH�RGGV�RI�HDUO\�VFKRRO�OHDYLQJ
E\�DERXW�������7KH�HIIHFWV�RI�SDUHQWDO�RFFXSDWLRQDO�VWDWXV�DUH�QRW�VWDWLVWLFDOO\�VLJQLILFDQW
IRU�JLUOV��0RGHOV���WR����7DEOH�$��DQG�7DEOH�$���DQG�MXVW�UHDFKHG�VWDWLVWLFDO�VLJQLILFDQFH
LQ�0RGHO� ��� 7KH� ZHDN� HIIHFWV� RI� RFFXSDWLRQDO� VWDWXV� RQ� HDUO\� VFKRRO� OHDYLQJ� LQ� WKHVH
PRGHOV�FRPSDUHG�WR�WKH�UHODWLYHO\�VWURQJ�HIIHFWV�VKRZQ�LQ�7DEOH���DUH�EHFDXVH�SDUHQWDO
HGXFDWLRQ�LV�D�VWURQJHU�LQIOXHQFH�WKDQ�RFFXSDWLRQDO�VWDWXV�DQG�WKH\�DUH�LQWHU�FRUUHODWHG�

7KH� GLUHFW� HIIHFWV� RI� SDUHQWDO� RFFXSDWLRQDO� VWDWXV� �DIWHU� WKH� DGGLWLRQ� RI� VFKRRO�OHYHO
IDFWRUV��DWWLWXGHV�WR�VFKRRO�DQG�DVSLUDWLRQV�LQ�0RGHO����DUH�VLPLODU� WR�WKH�WRWDO�HIIHFWV� LQ
0RGHO��� �7DEOH�$��DQG�7DEOH�$����7KHUHIRUH� WKHUH�DUH�RQO\�YHU\�ZHDN�RU�QRQ�H[LVWHQW
LQGLUHFW�HIIHFWV�RI�SDUHQWDO�RFFXSDWLRQDO�VWDWXV�RQ�HDUO\�VFKRRO�OHDYLQJ�YLD�WKH�DGGLWLRQDO
IDFWRUV� LQ�0RGHOV��� WR���� ,Q�RWKHU�ZRUGV�� WKH� VPDOO� LQIOXHQFH�RI�SDUHQWDO�RFFXSDWLRQ�RQ
HDUO\�VFKRRO�OHDYLQJ�LV�QRW�H[SODLQHG�E\�DJJUHJDWH�VFKRRO�OHYHO�IDFWRUV��DWWLWXGHV�WR�VFKRRO
RU�DVSLUDWLRQV�
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(IIHFWV�RQ�(DUO\�6FKRRO�/HDYLQJ
�&RQWLQXRXV�9DULDEOHV�

3DUHQWV
�6RFLRHFRQRPLF�6WDWXV
2GGV
5DWLR

�

�

�

�

3DUHQWV
�6(6��$18��6FRUH�
� �� �� �� �� �� �� �� �� �� ���

6FKRRO�$FKLHYHPHQW

0RGHO���
0RGHO��

2GGV
5DWLR

�

�

�

�

�

$FKLHYHPHQW��6WDQGDUGLVHG�6FRUH�
�� �� � � �

3DUHQWV
�(GXFDWLRQ
2GGV
5DWLR

�

�

�

�

3DUHQWV
�(GXFDWLRQ��$YHUDJH�<HDUV�
� � � � �� �� �� �� �� ��

$WWLWXGHV�WR�6FKRRO�/LIH

*HQHUDO�6DWLVIDFWLRQ
$FKLHYHPHQW

2GGV
5DWLR

�

�

�

�

$WWLWXGHV�WR�6FKRRO������SRLQW�6FDOH�
� �� �� �� �� �� �� �� �� �� ���

)LJXUH�� (IIHFWV�RI�3DUHQWV¶�6RFLRHFRQRPLF�6WDWXV��0RGHO�����6FKRRO�$FKLHYHPHQW
�0RGHOV���DQG�����3DUHQWV¶�(GXFDWLRQ��0RGHO�����DQG�6WXGHQWV¶�$WWLWXGHV
WR�6FKRRO��0RGHO����RQ�(DUO\�6FKRRO�/HDYLQJ
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6RPH� UHDGHUV� PD\� TXHVWLRQ� WKH� ZHDN� HIIHFWV� RI� SDUHQWDO� RFFXSDWLRQDO� VWDWXV� RQ� HDUO\
VFKRRO� OHDYLQJ� DUJXLQJ� WKDW� LW� KDV� VWURQJ� LQGLUHFW� HIIHFWV� E\� LQIOXHQFLQJ� VFKRRO
DFKLHYHPHQW�� 7KHUH� DUH� WZR� UHVSRQVHV� WR� WKLV� DUJXPHQW�� )LUVW�� WKH� VLPSOH� ELYDULDWH
FRUUHODWLRQ�EHWZHHQ�SDUHQWDO�RFFXSDWLRQDO�VWDWXV�DQG�HDUO\�VFKRRO�OHDYLQJ�LV�ORZ��DW�DERXW
�������ZKHUHDV� WKH� FRUUHODWLRQ�EHWZHHQ� HDUO\� VFKRRO� OHDYLQJ� DQG� VFKRRO� DFKLHYHPHQW� LV
WZLFH� DV� ODUJH� ��������� 6HFRQG�� WKH� FRUUHODWLRQ� EHWZHHQ� DFKLHYHPHQW� DQG� SDUHQWDO
RFFXSDWLRQDO� VWDWXV� LV� DURXQG� ����� LPSO\LQJ� WKDW� WKH� LQGLUHFW� HIIHFW� RI� SDUHQWDO
RFFXSDWLRQDO�VWDWXV�WKURXJK�DFKLHYHPHQW�RQ�HDUO\�VFKRRO�OHDYLQJ�LV�YHU\�VPDOO�

Parents’ Education

7DEOH� �� VKRZHG� WKDW� SDUHQWDO� HGXFDWLRQ� KDV� D� VLPLODU� UHODWLRQVKLS� ZLWK� HDUO\� VFKRRO
OHDYLQJ�DV�SDUHQWDO�RFFXSDWLRQDO�VWDWXV��+RZHYHU��WKH�PXOWLYDULDWH�DQDO\VHV�UHYHDO�WKDW�WKH
HIIHFWV� RI� SDUHQWV¶� HGXFDWLRQ� RQ� HDUO\� VFKRRO� OHDYLQJ� DUH� VWURQJHU� WKDQ� WKH� HIIHFWV� RI
SDUHQWDO�RFFXSDWLRQDO�VWDWXV��)LJXUH�����$�RQH�\HDU�LQFUHDVH�LQ�SDUHQWV¶�DYHUDJH�\HDUV�RI
HGXFDWLRQ�LV�DVVRFLDWHG�ZLWK�D�GHFUHDVH�RI�����LQ�WKH�RGGV�RI�HDUO\�VFKRRO�OHDYLQJ��RWKHU
WKLQJV�EHLQJ�HTXDO��$�ILYH�\HDU�GLIIHUHQFH��ZKLFK�LV�VXEVWDQWLDO�IRU�WKHVH�GDWD��WUDQVODWHV
WR�GLIIHUHQFH�LQ�RGGV�RI�DERXW�����WLPHV��7KH�HIIHFWV�RI�SDUHQWV¶�HGXFDWLRQ�RQ�HDUO\�VFKRRO
OHDYLQJ�DUH�VLJQLILFDQW�DQG�FRPSDUDEOH�IRU�ERWK�ER\V�DQG�JLUOV�

7KH�HIIHFW�RI�SDUHQWV¶�HGXFDWLRQ�LV�QRW�VXEVWDQWLDOO\�DOWHUHG�E\�WKH�DGGLWLRQ�RI�VFKRRO�OHYHO
IDFWRUV� �0RGHO� ��� 7DEOH� $��� DQG� DWWLWXGHV� WR� VFKRRO�� +RZHYHU�� WKH� HIIHFW� RI� SDUHQWV¶
HGXFDWLRQ�DPRQJ�JLUOV�GHFOLQHV�ZLWK� WKH�DGGLWLRQ�RI�DVSLUDWLRQV��7KHUHIRUH�� WKH�HIIHFW�RI
SDUHQWV¶�HGXFDWLRQ�RQ�HDUO\�VFKRRO� OHDYLQJ� IRU�JLUOV� LV� VXEVWDQWLDOO\�H[SODLQHG�E\�KLJKHU
DVSLUDWLRQV��,Q�RWKHU�ZRUGV�SDUW�RI�WKH�HIIHFW�RI�SDUHQWV¶�HGXFDWLRQ�RQ�HDUO\�VFKRRO�OHDYLQJ
FDQ�EH�DWWULEXWHG�WR�KLJKHU�HGXFDWHG�SDUHQWV�HQFRXUDJLQJ�KLJKHU�DVSLUDWLRQV�DPRQJ�WKHLU
GDXJKWHUV�

Ethnic Background

$V� VKRZQ� LQ� 7DEOH� �� VWXGHQWV� RI� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQGV� DUH� OHVV� OLNHO\� WR
OHDYH� VFKRRO� HDUO\��7KLV� ILQGLQJ�ZDV� FRQILUPHG�E\� WKH�PXOWLYDULDWH� DQDO\VHV� LQ� DOO� IRXU
PRGHOV�� 7KH� HIIHFW� RI� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQG� RQ� HDUO\� VFKRRO� OHDYLQJ� LV
FRQVLGHUDEOH� �)LJXUH� ���� ,Q�0RGHO� ��� VWXGHQWV� IURP� QRQ�(QJOLVK�VSHDNLQJ� EDFNJURXQGV
DUH�DERXW�KDOI�DV�OLNHO\�WR�OHDYH�VFKRRO�HDUO\�QHW�RI�GLIIHUHQFHV�LQ�VRFLDO�EDFNJURXQG�DQG
VFKRRO�IDFWRUV��7DEOH�$����,Q�0RGHO����WKH�HIIHFW� LV�VPDOOHU��DQ�RGGV�UDWLR�RI�DERXW�����
PDLQO\� EHFDXVH� VWXGHQWV� IURP� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQGV� KDYH� PRUH� SRVLWLYH
DWWLWXGHV�WR�VFKRRO�DQG�KLJKHU�DVSLUDWLRQV�IRU�WKHLU�HGXFDWLRQ��7DEOH�$���

$� VWULNLQJ� UHVXOW� RI� WKH� LQIOXHQFH� RI� D� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQG� LV� WKH� ODUJH
JHQGHU�GLIIHUHQFH��*LUOV�IURP�QRQ�(QJOLVK�VSHDNLQJ�EDFNJURXQGV�DUH�OHVV�OLNHO\�WR�OHDYH
VFKRRO� HDUO\� WKDQ�ER\V��7KH� GLIIHUHQFH� LQ� WRWDO� HIIHFWV� LV� FRQVLGHUDEOH��*LUOV� IURP�QRQ�
(QJOLVK�VSHDNLQJ�EDFNJURXQGV�DUH�VXEVWDQWLDOO\�OHVV�OLNHO\�WR�OHDYH�VFKRRO��DQ�RGGV�UDWLR
RI�������WKDQ�RWKHU�JLUOV�ZKHUHDV�WKH�HIIHFW�RI�D�QRQ�(QJOLVK�VSHDNLQJ�EDFNJURXQG�DPRQJ
ER\V�LV�VPDOOHU�ZLWK�DQ�RGGV�UDWLR�RI�DERXW������7KH�JHQGHU�GLIIHUHQFH�LV�DOVR�VXEVWDQWLDO
LQ� WKH� RWKHU� PRGHOV� ZLWK� WKH� HIIHFWV� RI� D� QRQ�(QJOLVK� VSHDNLQJ� EDFNJURXQG� IRU� ER\V
H[SODLQHG� DOPRVW� HQWLUHO\� E\� DWWLWXGHV� WR� VFKRRO� �0RGHO� ��� 7DEOH� $���� ,Q� FRQWUDVW�� WKH
HIIHFW�RI�D�QRQ�(QJOLVK�VSHDNLQJ�EDFNJURXQG�IRU�JLUOV� LV�VWURQJ� LQ�ERWK�0RGHOV���DQG��
�7DEOH�$���
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Aboriginal and Torres Strait Islanders

7DEOH���VKRZV�WKDW�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�VWXGHQWV�DUH�VXEVWDQWLDOO\�PRUH
OLNHO\�WR�OHDYH�VFKRRO�HDUO\��,Q�WKH�PXOWLYDULDWH�DQDO\VLV�ZH�FRQWURO�IRU�VRFLDO�EDFNJURXQG�
VFKRRO�DFKLHYHPHQW�DQG�RWKHU� IDFWRUV� WR� LQYHVWLJDWH�ZKHWKHU� WKH� LQFUHDVHG� OLNHOLKRRG�RI
WKLV�JURXS�OHDYLQJ�VFKRRO�HDUO\�LV�GXH�WR�RWKHU�IDFWRUV��7KH�UHVXOWV�SUHVHQWHG�LQ�)LJXUH��
VKRZ� WKDW�$ERULJLQDO� RU�7RUUHV�6WUDLW� ,VODQGHU� VWXGHQWV� DUH�PRUH� OLNHO\� WR� OHDYH� VFKRRO
HYHQ�ZKHQ�FRQWUROOLQJ�IRU�VRFLRHFRQRPLF�EDFNJURXQG�DQG�VFKRRO�DFKLHYHPHQW�

:H� IRXQG� TXLWH� GLIIHUHQW� UHVXOWV� IRU� ER\V� DQG� JLUOV�� )RU� ER\V�� WKH� HIIHFW� RI� EHLQJ� DQ
$ERULJLQDO�RU�7RUUHV�6WUDLW�,VODQGHU�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�ZKHQ�FRQWUROOLQJ�IRU
RWKHU� IDFWRUV�� 7KLV� VXJJHVWV� WKDW� WKHLU� LQFUHDVHG� SURSHQVLW\� WR� OHDYH� VFKRRO� HDUO\� FDQ
ODUJHO\�EH�DWWULEXWHG�WR�WKHLU�VRFLDO�EDFNJURXQGV�DQG�VFKRRO�DFKLHYHPHQW��,Q�FRQWUDVW��JLUOV
LQ�WKLV�JURXS�DUH�VXEVWDQWLDOO\�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\��QHW�RI�WKH�HIIHFWV�RI�RWKHU
IDFWRUV� �7DEOH� $�� DQG� 7DEOH� $���� 7KHUHIRUH� WKHUH� DUH� DVSHFWV� DERXW� EHLQJ� D� IHPDOH
$ERULJLQDO�RU�7RUUHV�6WUDLW�,VODQGHU�VWXGHQW�WKDW�FRQWULEXWH�WR�HDUO\�VFKRRO�OHDYLQJ�ZKLFK
DUH�QRW�UHODWHG�WR�WKH�RWKHU�IDFWRUV�LQ�WKHVH�PRGHOV�

Region

5HJLRQDO�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�DUH�DSSDUHQW�IURP�7DEOH����2YHUDOO��VWXGHQWV
OLYLQJ� LQ� QRQ�PHWURSROLWDQ� DUHDV� DUH� PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ� WKRVH� LQ
PHWURSROLWDQ� DUHDV�� RWKHU� WKLQJV� EHLQJ� HTXDO� �)LJXUH� ���� �:KHQ� FRQWUROOLQJ� IRU� VFKRRO
DFKLHYHPHQW�DQG�RWKHU�IDFWRUV�LQ�0RGHO���WKH�UHJLRQDO�HIIHFWV�UHPDLQ�EXW�RQO\�IRU�ER\V�
%R\V� OLYLQJ� LQ� UHJLRQDO� DUHDV� �GHILQHG� DV� FHQWUHV�ZLWK� SRSXODWLRQV� EHWZHHQ� ������� DQG
��������SHUVRQV��LQ�<HDU���DUH�DERXW�����WLPHV�DV�OLNHO\�WR�OHDYH�VFKRRO�DV�ER\V�OLYLQJ�LQ
PHWURSROLWDQ� DUHDV� �7DEOH� $���� 7KLV� HIIHFW� LV� QHW� RI� GLIIHUHQFHV� LQ� VRFLDO� EDFNJURXQG�
VFKRRO�DQG�GHPRJUDSKLF�IDFWRUV��7KLV�GLIIHUHQFH�GHFOLQHV�ZLWK�WKH�DGGLWLRQ�RI�PHDVXUHV�RI
DWWLWXGHV� WR� VFKRROV� �0RGHO����7DEOH�$��� VXJJHVWLQJ� WKDW�SDUW�RI� WKH� WRWDO� HIIHFW� FDQ�EH
DWWULEXWHG� WR� JHQHUDO� VDWLVIDFWLRQ� ZLWK� VFKRRO� DQG� DWWLWXGHV� WR� WKH� VWXGHQWV¶� RZQ
DFKLHYHPHQW��'LIIHUHQFHV�LQ�DVSLUDWLRQV�FRQWULEXWH�OLWWOH�WR�WKH�HIIHFWV�RI�OLYLQJ�LQ�D�QRQ�
PHWURSROLWDQ�DUHD��0RGHO����7DEOH�$���

7KH�HIIHFWV�RI� OLYLQJ� LQ� UXUDO� DUHDV� DUH� HYHQ� VWURQJHU��$JDLQ� WKH�HIIHFW�ZDV� FRQILQHG� WR
ER\V��0DOH�VWXGHQWV�OLYLQJ�LQ�UHPRWH�UXUDO�FHQWUHV��GHILQHG�DV�KDYLQJ�SRSXODWLRQV�RI�OHVV
WKDQ��������� LQ�<HDU���ZHUH�DERXW� WZLFH� DV� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ�QRW� OHDYH
VFKRRO�FRPSDUHG�WR�VWXGHQWV�OLYLQJ�LQ�PHWURSROLWDQ�DUHDV�QHW�RI�VRFLDO�EDFNJURXQG��VFKRRO
DQG� RWKHU� GHPRJUDSKLF� IDFWRUV� �0RGHO� ��� 7DEOH� $���� $V� IRU� WKH� FDVH� RI� OLYLQJ� LQ� D
UHJLRQDO�DUHD��WKH�HIIHFW�RI�OLYLQJ�LQ�D�UXUDO�UHPRWH�DUHD�RQ�HDUO\�VFKRRO�OHDYLQJ�LV�SDUWLDOO\
H[SODLQHG�E\�DWWLWXGHV�WR�VFKRRO��0RGHO����7DEOH�$���

School Achievement

7DEOH���LQGLFDWHG�WKDW�VFKRRO�DFKLHYHPHQW�KDV�D�VXEVWDQWLDO�HIIHFW�RQ�HDUO\�VFKRRO�OHDYLQJ�
7KH�PXOWLYDULDWH�DQDO\VHV�FRQILUP�LWV�LPSRUWDQFH�VLQFH�LWV�HIIHFWV�DUH�VWURQJ�LQ�HDFK�RI�WKH
IRXU� PRGHOV� DQDO\VHG�� )LJXUH� �� VKRZV� KRZ� WKH� RGGV� RI� OHDYLQJ� VFKRRO� LQFUHDVH
VXEVWDQWLDOO\�ZLWK�ORZHU�OHYHOV�RI�VFKRRO�DFKLHYHPHQW���1RWH�WKDW�WKH�VFDOH�UDQJH�RI�RGGV
UDWLRV� RQ� WKH� JUDSK� IRU� VFKRRO� DFKLHYHPHQW� LV� ODUJHU� WKDQ� WKH� UDQJH� IRU� WKH� RWKHU� WKUHH
JUDSKV��
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,QIOXHQFHV�RQ�/HDYLQJ�6FKRRO
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0DOH 1RQ�(QJOLVK�6SN�%NJ��

$ERULJLQDO�	�7RUUHV�6WU� 5HJLRQDO�6FKRRO

5XUDO�6FKRRO &DWKROLF�6FKRRO

,QGHSHQGHQW�6FKRRO $&7

9LF 4OG

6$ :$

7DV 17

)LJXUH�� 1HW�(IIHFWV� RI�%DFNJURXQG�� 6FKRRO� DQG�'HPRJUDSKLF� )DFWRUV� RQ�(DUO\
6FKRRO�/HDYLQJ��0RGHOV���DQG����

6WXGHQWV� ZKR� VFRUH� PRUH� WKDQ� RQH� VWDQGDUG� GHYLDWLRQ� EHORZ� WKH� PHDQ� IRU� VFKRRO
DFKLHYHPHQW� DUH� QHDUO\� WZLFH� DV� OLNHO\� WR� OHDYH� VFKRRO� WKDQ� QRW� OHDYH� VFKRRO� HDUO\
FRPSDUHG�WR�VWXGHQWV�ZLWK�PHDQ�DFKLHYHPHQW�VFRUHV��DQG�QHDUO\�IRXU�WLPHV�PRUH�OLNHO\�WR
OHDYH� WKDQ� VWXGHQWV� VFRULQJ�RQH� VWDQGDUG�GHYLDWLRQ� DERYH� WKH�PHDQ� �7DEOH�$����2I� WKH
LQGLYLGXDO�OHYHO� EDFNJURXQG� DQG� VFKRRO� IDFWRUV�� VFKRRO� DFKLHYHPHQW� KDV� WKH� ODUJHVW
LQIOXHQFH�RQ�HDUO\�VFKRRO�OHDYLQJ�
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7KH�HIIHFW�RI�DFKLHYHPHQW�DW�VFKRRO�RQ�HDUO\�VFKRRO�OHDYLQJ�GHFOLQHV�ZLWK�WKH�DGGLWLRQ�RI
RWKHU�YDULDEOHV��0RGHO���VKRZV� WKDW� WKH�HIIHFW�RI�VFKRROV¶�JHQHUDO� OHYHO�RI�DFKLHYHPHQW
VOLJKWO\� UHGXFHV� WKH� HIIHFW� RI� LQGLYLGXDO� VFKRRO� DFKLHYHPHQW�� 7KH� GLUHFW� HIIHFW� RI
DFKLHYHPHQW�IXUWKHU�GHFOLQHV�ZLWK�WKH�DGGLWLRQ�RI�DWWLWXGHV�WR�VFKRRO��0RGHO�����7KHUHIRUH
VFKRRO�DFKLHYHPHQW��DV�ZHOO�DV�KDYLQJ�D�GLUHFW�HIIHFW�RQ�HDUO\�VFKRRO�OHDYLQJ��DOVR�KDV�DQ
LQGLUHFW� HIIHFW� YLD� LWV� LQIOXHQFH� RQ� JHQHUDO� VDWLVIDFWLRQ� ZLWK� VFKRRO� �HVSHFLDOO\� DPRQJ
ER\V�� DQG� DWWLWXGHV� WR� DFKLHYHPHQW� �HVSHFLDOO\� DPRQJ� JLUOV��� :LWK� WKH� DGGLWLRQ� RI
DVSLUDWLRQV� �LQ� 0RGHO� ���� WKH� GLUHFW� HIIHFW� RI� DFKLHYHPHQW� IXUWKHU� GHFOLQHV� EHFDXVH
DFKLHYHPHQW�DOVR�KDV�DQ�LQGLUHFW�HIIHFW�RQ�HDUO\�VFKRRO�OHDYLQJ�YLD�DVSLUDWLRQV��7DEOHV�$�
DQG�$����,Q�RWKHU�ZRUGV��DVSLUDWLRQV�SDUWLDOO\�H[SODLQ�WKH�HIIHFW�RI�DFKLHYHPHQW�

7KHUH�LV�QR�GLIIHUHQFH�LQ�WKH�WRWDO�HIIHFWV�RI�DFKLHYHPHQW�RQ�HDUO\�VFKRRO�OHDYLQJ�EHWZHHQ
ER\V� DQG�JLUOV� �0RGHO� ����2QO\�ZKHQ� DWWLWXGHV� WR� DFKLHYHPHQW� DUH� DGGHG� WR� WKH�PRGHO
�0RGHO� ��� GR� JHQGHU� GLIIHUHQFHV� LQ� WKH� HIIHFWV� RI� DFKLHYHPHQW� HPHUJH�� $PRQJ� JLUOV�
DWWLWXGHV� WR� DFKLHYHPHQW� SDUWLDOO\� H[SODLQ� WKH� HIIHFW� RI� DFKLHYHPHQW� RQ� HDUO\� VFKRRO
OHDYLQJ�

State (and Territory) and School Sector

)LJXUH� �� VKRZV� FRQVLGHUDEOH� 6WDWH� DQG� VHFWRU� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ�� 7KH
ODUJH�6WDWH�DQG�7HUULWRU\�GLIIHUHQFHV�LGHQWLILHG�LQ�WKH�ELYDULDWH�DQDO\VHV�RI�7DEOH���UHPDLQ
DIWHU�FRQWUROOLQJ�IRU�WKH�IDFWRUV� LQ�0RGHOV���DQG����6WXGHQWV�DWWHQGLQJ�VFKRROV� LQ�6WDWHV
DQG�7HUULWRULHV��RWKHU�WKDQ�7DVPDQLD��DUH�FRQVLGHUDEO\�OHVV�OLNHO\�WR�OHDYH�VFKRRO�E\�WKH
EHJLQQLQJ�RI�<HDU���� WKDQ�VWXGHQWV� LQ�1HZ�6RXWK�:DOHV��6WDWH�DQG�7HUULWRU\�HIIHFWV� LQ
HDUO\� VFKRRO� OHDYLQJ� �UHODWLYH� WR� VWXGHQWV� LQ�1HZ� 6RXWK�:DOHV�� WHQG� WR� EH� DV� ODUJH� RU
ODUJHU�WKDQ�WKH�HIIHFWV�RI�RWKHU�LQIOXHQFHV�LQ�WKHVH�DQDO\VHV���

6WXGHQWV�DWWHQGLQJ�LQGHSHQGHQW�DQG�&DWKROLF�VFKRROV�LQ�<HDU���DUH�EHWZHHQ�����DQG����
WLPHV� DV� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ� QRW� OHDYH� VFKRRO� HDUO\� FRPSDUHG� WR� VWXGHQWV
DWWHQGLQJ�JRYHUQPHQW�VFKRROV��)LJXUH�����7KH�VHFWRU�GLIIHUHQFHV�DUH�VXEVWDQWLDOO\�VPDOOHU
LQ�0RGHO���WKDQ�WKH�GLIIHUHQFHV�VKRZQ�LQ�WKH�ELYDULDWH�DQDO\VHV�RI�7DEOH������7KHUH�LV�QR
HIIHFW� IRU� DWWHQGDQFH� DW� D� QRQ�JRYHUQPHQW� VFKRRO� RQ� HDUO\� VFKRRO� OHDYLQJ� DPRQJ� JLUOV
DIWHU�FRQWUROOLQJ� IRU�DFKLHYHPHQW�DQG�RWKHU� IDFWRUV� LQ�0RGHO��� �7DEOH�$����7KLV�PHDQV
WKDW�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�EHWZHHQ�JLUOV�DWWHQGLQJ�VFKRROV�LQ�GLIIHUHQW�VFKRRO
VHFWRUV� �DV� VKRZQ� LQ� 7DEOH� ��� FDQ� EH� DWWULEXWHG� WR� VWXGHQW�OHYHO� GLIIHUHQFHV� LQ� VRFLDO
EDFNJURXQG�DQG�VFKRRO�DFKLHYHPHQW�

)RFXVLQJ� RQ� VHFWRU� GLIIHUHQFHV� DPRQJ� ER\V�� WKH� DQDO\VHV� RI� 0RGHO� �� DQG� VXEVHTXHQW
PRGHOV� IRXQG�QR�VLJQLILFDQW�HIIHFWV�RI� VFKRRO� VHFWRU�RQ�HDUO\� VFKRRO� OHDYLQJ��7KHUHIRUH
DPRQJ� ER\V�� VFKRRO�OHYHO� IDFWRUV� �PHDQ� VFKRRO� VRFLRHFRQRPLF� VWDWXV� DQG�PHDQ� VFKRRO
DFKLHYHPHQW��DFFRXQW�IRU�WKH�VHFWRU�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ�WKDW�UHPDLQ�DIWHU
FRQWUROOLQJ�IRU�GLIIHUHQFHV�LQ�VRFLDO�EDFNJURXQG�DQG�VFKRRO�DFKLHYHPHQW�

6FKRRO�/HYHO�)DFWRUV

)LJXUH� �� LQGLFDWHV� WKHUH� DUH� ODUJH� EHWZHHQ� VFKRRO� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ�
7KHVH� GLIIHUHQFHV� PD\� EH� DWWULEXWHG� WR� GLIIHUHQFHV� LQ� WKH� VFKRROV¶� VRFLRFXOWXUDO
HQYLURQPHQW��+HUH�ZH�GLVFXVV�WKH�HIIHFWV�RQ�HDUO\�VFKRRO�OHDYLQJ�RI�IRXU�PHDVXUHV�RI�WKH
VFKRROV¶� VRFLRFXOWXUDO� HQYLURQPHQW�� WKH� VFKRROV¶� VRFLRHFRQRPLF� VWDWXV�� WKH� VFKRROV¶



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW ��

DFDGHPLF�FOLPDWH��DQG�VFKRRO�QRUPV�UHJDUGLQJ�VFKRRO�LQ�JHQHUDO��DQG�DFKLHYHPHQW��7KHVH
IRXU� FRQFHSWV� ZHUH� PHDVXUHG� E\� FDOFXODWLQJ� WKH� �ZLWKLQ� VFKRRO�� PHDQ� OHYHOV� RI� WKH
VWXGHQWV¶� VRFLRHFRQRPLF� VWDWXV�� DFKLHYHPHQW�� JHQHUDO� VDWLVIDFWLRQ� ZLWK� VFKRRO�� DQG
DWWLWXGHV�WR�DFKLHYHPHQW�

*HQHUDOO\� VFKRRO�OHYHO� PHDVXUHV� KDYH� QR� HIIHFW� RQ� HDUO\� VFKRRO� OHDYLQJ�� 7KH� PHDQ
VRFLRHFRQRPLF� VWDWXV� RI� WKH� VFKRRO� KDV� QR� HIIHFW� RQ� HDUO\� VFKRRO� OHDYLQJ� ZLWK� WKH
H[FHSWLRQ� RI� JLUOV� LQ� 0RGHO� ��� ,Q� WKLV� LQVWDQFH� WKH� HIIHFW� RI� WKH� LQGLYLGXDO� OHYHO
VRFLRHFRQRPLF�EDFNJURXQG�KDG�QR�HIIHFW��7KHUH�ZHUH�QR�HIIHFWV�IRU�RWKHU�PHDVXUHV�RI�WKH
VRFLRFXOWXUDO� HQYLURQPHQW� RI� WKH� VFKRRO�� 7KLV� ILQGLQJ� FRQILUPV� SUHYLRXV� DQDO\VHV� RI� D
VPDOOHU� JURXS� RI� YHU\� HDUO\� VFKRRO� OHDYHUV� �0DUNV�� �������$OWKRXJK� WKHVH� VFKRRO�OHYHO
IDFWRUV�ZHUH�PRVW�RIWHQ�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��WKHLU�DGGLWLRQ�WR�WKH�DQDO\VHV�UHGXFHG
WKH�HIIHFW�RI�VFKRRO�VHFWRU�WR�LQVLJQLILFDQFH�DV�GLVFXVVHG�DERYH�

$WWLWXGHV�WR�6FKRRO�DQG�$VSLUDWLRQV�DERXW�/HDYLQJ�6FKRRO

7DEOH���VKRZHG�ODUJH�HIIHFWV�RI�DWWLWXGHV�WR�VFKRRO�OLIH�RQ�HDUO\�VFKRRO�OHDYLQJ��6RPH�RI
WKH�GLIIHUHQFHV�ZHUH�VLPLODU�LQ�VL]H�WR�WKDW�RI�VFKRRO�DFKLHYHPHQW��7KH�IRXU�GLPHQVLRQV�RI
DWWLWXGHV� WR� VFKRRO�ZHUH� DGGHG� WR� WKH� DQDO\VLV� LQ�0RGHO� ��� ,Q� WKLV�PRGHO� ERWK� JHQHUDO
VDWLVIDFWLRQ�ZLWK�VFKRRO�DQG�VHQVH�RI�DFKLHYHPHQW�KDG�VLJQLILFDQW�HIIHFWV�RQ�HDUO\�VFKRRO
OHDYLQJ���$WWLWXGHV�WR�WHDFKHUV�DQG�WKH�VWXGHQWV¶�DWWLWXGHV�WR�WKH�UHOHYDQFH�RI�WKHLU�VFKRRO
ZRUN� KDG� QR� VLJQLILFDQW� HIIHFWV��� $� ��� XQLW� LQFUHDVH� RQ� WKHVH� ����� SRLQW�� PHDVXUHV
GHFUHDVHG�WKH�RGGV�RI�OHDYLQJ�VFKRRO�E\�DERXW�����WLPHV��7DEOH�$����7KH�HIIHFW�RI�JHQHUDO
VDWLVIDFWLRQ�ZLWK�VFKRRO�RQ�HDUO\�VFKRRO�OHDYLQJ�DUH�FRQVLGHUDEO\�ZHDNHU�WKDQ�WKH�HIIHFW�RI
VFKRRO�DFKLHYHPHQW����7KH�HIIHFW�RI�JHQHUDO�VDWLVIDFWLRQ�RQ�HDUO\�VFKRRO�OHDYLQJ�LV�KLJKHU
DPRQJ�ER\V� WKDQ�JLUOV�ZKHUHDV� WKH�HIIHFW�RI� VHQVH�RI� DFKLHYHPHQW�ZDV� VWURQJHU� DPRQJ
JLUOV�WKDQ�ER\V�

$IWHU� FRQWUROOLQJ� IRU� DVSLUDWLRQV�� WKH� HIIHFW� RI� JHQHUDO� VDWLVIDFWLRQ�ZLWK� VFKRRO� RQ� HDUO\
VFKRRO�OHDYLQJ�LV�FRQVLGHUDEO\�ZHDNHU�WKDQ�WKH�HIIHFW�RI�VHQVH�RI�DFKLHYHPHQW��)LJXUH����
,Q� WKLV� PRGHO�� JHQHUDO� VDWLVIDFWLRQ� ZLWK� VFKRRO� KDG� QR� HIIHFW� RQ� HDUO\� VFKRRO� OHDYLQJ
DPRQJ� JLUOV� DQG� D� VXEVWDQWLDOO\� VPDOOHU� HIIHFW� �WKDQ� LQ� SUHYLRXV� PRGHOV�� DPRQJ� ER\V
�7DEOH�$���

7KH� DGGLWLRQ� RI� DVSLUDWLRQV� WR� WKH� DQDO\VLV� �LQ� 0RGHO� ��� PDGH� OLWWOH� GLIIHUHQFH� WR� WKH
HIIHFWV�RI�VHQVH�RI�DFKLHYHPHQW�RQ�HDUO\�VFKRRO�OHDYLQJ��7KLV�PHDQV�WKDW�VWXGHQWV¶�VHQVH
RI� DFKLHYHPHQW� KDV� DQ� LPSRUWDQW� HIIHFW� RQ� HDUO\� VFKRRO� OHDYLQJ�� LQGHSHQGHQW� RI� WKH
VWXGHQWV¶�REMHFWLYH�OHYHO�RI�DFKLHYHPHQW�DQG�WKHLU�DVSLUDWLRQV�

,Q�RXU�GLVFXVVLRQ�RI�7DEOH����ZH�QRWHG�WKDW�VWXGHQW�DVSLUDWLRQV�KDYH�WKH�ODUJHVW�HIIHFW�RQ
HDUO\�VFKRRO� OHDYLQJ��7KH�PXOWLYDULDWH�DQDO\VLV�RI�0RGHO���FRQILUPV� LWV�SRZHUIXO� HIIHFW
�7DEOH�$����6WXGHQWV�ZKR�LQ�<HDU���EHOLHYHG�WKDW�WKH\�ZRXOG�QRW�EH�DW�VFKRRO�LQ�<HDU���
ZHUH� RYHU� �� WLPHV� PRUH� OLNHO\� WR� KDYH� OHIW� VFKRRO� E\� WKH� EHJLQQLQJ� RI� WKDW� \HDU� WKDQ
UHPDLQ� DW� VFKRRO� FRPSDUHG� WR� VWXGHQWV� ZLWK� KLJKHU� DVSLUDWLRQV���� 7KLV� HIIHFW� LV
LQGHSHQGHQW�RI�VRFLDO�EDFNJURXQG��VFKRRO�DFKLHYHPHQW�DQG�RWKHU�IDFWRUV�LQ�0RGHOV���WR���
7KLV�UHVXOW�LQGLFDWHG�WKDW�WKH�GHFLVLRQ�WR�OHDYH�VFKRRO�ZDV�LQ�PDQ\�LQVWDQFHV�PDGH�ORQJ
EHIRUH� WKH� VWXGHQW� DFWXDOO\� OHIW� VFKRRO�� )XUWKHUPRUH� LW� LQGLFDWHV� WKDW� DVSLUDWLRQV� DUH� QRW
MXVW�D�UHIOHFWLRQ�RI�D�VWXGHQW¶V�VRFLDO�EDFNJURXQG�RU�VFKRRO�DFKLHYHPHQW�
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(IIHFWV�RI�,QGLYLGXDO�6FKRROV

7KH������/6$<�VDPSOH�RI�<HDU���VWXGHQWV�ZDV�GUDZQ�IURP�DURXQG�����VFKRROV��)LJXUH��
VKRZV�WKDW� WKHUH�DUH�ODUJH�GLIIHUHQFHV�EHWZHHQ�VFKRROV�LQ�WKH�SURSRUWLRQ�RI�HDUO\�VFKRRO
OHDYHUV�� 7KLV� VHFWLRQ� H[DPLQHV� WKH� H[WHQW� WR� ZKLFK� WKH� VDPSOHG� VFKRROV� GLIIHU� LQ� WKH
SURSHQVLW\� IRU� VWXGHQWV� WR� OHDYH� VFKRRO� HDUO\�� 6XEVHTXHQWO\� ZH� LQYHVWLJDWH� LI� WKHVH
GLIIHUHQFHV� FDQ� EH� H[SODLQHG� E\� 6WDWH� DQG� VFKRRO� VHFWRU� GLIIHUHQFHV� RU� E\� WKH
FKDUDFWHULVWLFV� RI� WKH� VFKRROV¶� VWXGHQW� SRSXODWLRQV��7KH�PHWKRG� LV� VLPLODU� WR� WKDW� RIWHQ
XVHG� LQ� VFKRRO� HIIHFWLYHQHVV� UHVHDUFK� LQ� ZKLFK� WKH� EHWZHHQ�VFKRRO� YDULDWLRQ� LQ
DFKLHYHPHQW� LV� DQDO\VHG� WR� LGHQWLI\� ZKLFK� IDFWRUV� UHGXFH� �RU� DUH� UHVSRQVLEOH� IRU�� WKH
EHWZHHQ�VFKRRO�YDULDQFH��7KH�GHWDLOHG�DQDO\VHV�DUH�SUHVHQWHG�LQ�$SSHQGL[���

2XU�DQDO\VHV�RI�WKH�HIIHFWV�RI�LQGLYLGXDO�VFKRROV�VXJJHVW�WKDW�DSSUR[LPDWHO\���SHU�FHQW�RI
VDPSOHG�VFKRROV�VKRZ�VLJQLILFDQWO\�GLIIHUHQW�UDWHV�RI�HDUO\�VFKRRO�OHDYLQJ�WKDW�FDQQRW�EH
DWWULEXWHG� WR� WKH�6WDWH� DQG� VHFWRU� RI� WKH� VFKRROV�� QRU� WR� WKHLU� VWXGHQW� FRPSRVLWLRQ�� ,W� LV
LPSRUWDQW� WR�QRWH� WKDW� WKLV�HVWLPDWH�RI���SHU�FHQW� LV� DQ�DSSUR[LPDWLRQ�DQG�D�QXPEHU�RI
FDYHDWV�DSSO\����2I�WKHVH����VFKRROV�����VKRZHG�VLJQLILFDQWO\�KLJKHU�SURSHQVLWLHV�IRU�WKHLU
VWXGHQWV� WR� OHDYH�VFKRRO� HDUO\� DQG�RQH� VKRZHG�D� VLJQLILFDQWO\� ORZHU� OLNHOLKRRG�RI� HDUO\
VFKRRO� OHDYLQJ�� 6WXGHQWV� DWWHQGLQJ� WKRVH� VFKRROV� ZLWK� VLJQLILFDQW� VFKRRO� HIIHFWV� ZHUH
EHWZHHQ�����DQG�����WLPHV�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\�WKDQ�QRW�OHDYH�VFKRRO�HDUO\
FRPSDUHG� WR� VWXGHQWV� DW� RWKHU� VFKRROV�� QHW� RI� 6WDWH�� VHFWRU� DQG� LQGLYLGXDO� VWXGHQW
GLIIHUHQFHV��LH��WKH�IDFWRUV�LQ�0RGHO�����7KHVH�HIIHFWV�DUH�VXEVWDQWLDO��EXW�DSSO\�WR�RQO\�D
YHU\� VPDOO� SURSRUWLRQ� RI� $XVWUDOLDQ� VFKRROV�� )XUWKHUPRUH�� RXU� DQDO\VHV� VXJJHVW� WKDW
ZLWKLQ�WKLV�JURXS�RI�VFKRROV�RXU�PHDVXUHV�RI�WKH�VRFLRFXOWXUDO�HQYLURQPHQW�RI�WKH�VFKRRO
�LQ�0RGHO����FDQ�SDUWLDOO\�DFFRXQW�IRU�WKH�UHPDLQLQJ�EHWZHHQ�VFKRRO�GLIIHUHQFHV�LQ�HDUO\
VFKRRO�OHDYLQJ�

POST-SCHOOL ACTIVITIES OF EARLY SCHOOL LEAVERS

(DUO\�VFKRRO�OHDYLQJ�LV�D�FRQFHUQ�EHFDXVH�PXFK�UHVHDUFK�VKRZV�WKDW�HDUO\�VFKRRO�OHDYHUV
KDYH� UHODWLYHO\� SRRUHU� ODERXU�PDUNHW� RXWFRPHV��$V�7DEOH� �� LQGLFDWHG��PRVW� OHIW� VFKRRO
H[SHFWLQJ�WR�ILQG�HPSOR\PHQW��,Q�WKLV�VHFWLRQ�ZH�SUHVHQW�ILQGLQJV�IURP�WKH������VXUYH\�LQ
ZKLFK�HDUO\�VFKRRO�OHDYHUV�ZHUH�DVNHG�D�VHULHV�RI�TXHVWLRQV�RQ�WKHLU�SRVW�VFKRRO�DFWLYLWLHV�

7DEOH���VKRZV�WKH�PDLQ�DFWLYLW\�IRU�DOO�HDUO\�VFKRRO�OHDYHUV�DQG�VHSDUDWHO\�IRU�PDOHV�DQG
IHPDOHV��7KH�PRVW�VXUSULVLQJ�ILQGLQJ�LV�WKH�KLJK�SHUFHQWDJH�ZRUNLQJ�LQ�IXOO�WLPH�MREV��DQG
WKH� ORZHU� WKDQ�H[SHFWHG�SHUFHQWDJH� ORRNLQJ� IRU�ZRUN��2YHU����SHU�FHQW�RI� HDUO\� VFKRRO
OHDYHUV�ZHUH�HPSOR\HG�IXOO�WLPH�DQG�D�IXUWKHU����SHU�FHQW�ZHUH�ORRNLQJ�IRU�ZRUN��7KHVH
SHUFHQWDJHV�DUH�HYHQ�PRUH�IDYRXUDEOH�IRU�ER\V�ZLWK����SHU�FHQW�LQ�IXOO�WLPH�ZRUN��7KLV
FRQWUDVWV� ZLWK� WKH� ILJXUH� RI� DURXQG� ��� SHU� FHQW� IRXQG� E\� +ROGHQ� ������� IRU� D� PXFK
VPDOOHU�VDPSOH�RI�HDUO\�VFKRRO�OHDYHUV�
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7DEOH�� 0DLQ�$FWLYLW\�RI�(DUO\�6FKRRO�/HDYHUV�GXULQJ�������3HU�FHQW�

$FWLYLW\ $OO 0DOH )HPDOH

)XOO�WLPH�MRE �� �� ��

3DUW�WLPH�MRE � � ��

/RRNLQJ�IRU�ZRUN �� �� ��

3DUW�WLPH�VWXG\ � � �

7UDYHO�+ROLGD\ � � �

2WKHU � � �

��� ��� ���

1RWH� )LJXUHV�DUH�URXQGHG�DQG�WKLV�PD\�DIIHFW�WKH�WRWDO�

2I�WKRVH�LQ�IXOO�WLPH�ZRUN�DSSUR[LPDWHO\����SHU�FHQW�KDG�IRXQG�D�IXOO�WLPH�MRE�ZLWKLQ�RQH
PRQWK�RI�OHDYLQJ�VFKRRO��$SSUR[LPDWHO\����SHU�FHQW�RI�WKRVH�LQ�IXOO�WLPH�ZRUN�KDG�IRXQG
D� MRE� ZLWKLQ� �� PRQWKV� RI� OHDYLQJ� VFKRRO�� ,Q� DGGLWLRQ�� WKHUH� ZDV� D� KLJK� OHYHO� RI� MRE
VWDELOLW\��WKUHH�TXDUWHUV�RI�WKRVH�LQ�IXOO�WLPH�ZRUN�DW�WKH�WLPH�RI�WKH������VXUYH\�ZHUH�VWLOO
ZRUNLQJ�LQ�WKH�VDPH�MRE�WKH\�REWDLQHG�DIWHU�OHDYLQJ�VFKRRO��ZKLFK�PD\�KDYH�EHHQ�XS�WR��
\HDUV�HDUOLHU���:KHQ�DVNHG� LI� WKH\�ZHUH�KDSS\� WKDW� WKH\� OHIW� VFKRRO�HDUO\��QHDUO\����SHU
FHQW�RI�DOO�HDUO\�VFKRRO�OHDYHUV�LQGLFDWHG�WKH\�ZHUH�KDSS\�RU�YHU\�KDSS\�WKDW�WKH\�KDG�OHIW
VFKRRO�

$OWKRXJK�WKH�SRVW�VFKRRO�DFWLYLWLHV�RI�WKLV�VDPSOH�RI�HDUO\�VFKRRO�OHDYHUV�LV�PRUH�SRVLWLYH
WKDQ�PD\� KDYH� EHHQ� H[SHFWHG�� WKHUH� DUH� VRPH�ZRUU\LQJ� ILQGLQJV��0RVW� QRWLFHDEO\�� WKH
SURSRUWLRQ�RI�IHPDOH�HDUO\�VFKRRO�OHDYHUV�ZRUNLQJ�LQ�IXOO�WLPH�MREV�LV�FRQVLGHUDEO\�ORZHU
WKDQ� WKDW� IRU� PDOHV�� )XUWKHUPRUH�� WKH� SURSRUWLRQ� RI� IHPDOHV� ORRNLQJ� IRU� ZRUN� LV
FRQVLGHUDEO\�KLJKHU� WKDQ� WKDW� IRU�PDOHV��7KH����SHU�FHQW�RI� IHPDOH�HDUO\�VFKRRO� OHDYHUV
ZLWKRXW�D�IXOO�WLPH�MRE�DUH�OLNHO\�WR�ILQG�LW�GLIILFXOW�WR�REWDLQ�VWDEOH�IXOO�WLPH�HPSOR\PHQW�
,W� LV�SRVVLEOH� WKDW�JUHDWHU�SURSHQVLW\� IRU�PDOHV� WR� OHDYH� VFKRRO� HDUO\�PD\� UHODWH� WR� WKHLU
KLJKHU� HPSOR\PHQW� UDWH� RQFH� WKH\�KDYH� OHIW� VFKRRO�� ,Q� RWKHU�ZRUGV�PDOHV� OHDYH� VFKRRO
HDUO\�PRUH�RIWHQ�EHFDXVH�WKH\�EHOLHYH�WKDW�WKH\�DUH�OLNHO\�WR�REWDLQ�HPSOR\PHQW�

7DEOH���SUHVHQWV� WKH�RFFXSDWLRQDO�GLVWULEXWLRQV� IRU� WKRVH�HDUO\�VFKRRO� OHDYHUV�ZKR�ZHUH
HPSOR\HG�DW� WKH�WLPH�RI�WKH������LQWHUYLHZ��7ZR�ILQGLQJV�HPHUJH�IURP�WKHVH�GDWD��7KH
RFFXSDWLRQV�RI�HDUO\�VFKRRO�OHDYHUV�DUH�KLJKO\�FOXVWHUHG�LQ�SDUWLFXODU�RFFXSDWLRQDO�JURXSV
DQG�WKHUH�LV�D�ODUJH�JHQGHU�GLIIHUHQFH�LQ�WKLV�FOXVWHULQJ��0DOHV�WHQG�WR�ZRUN�LQ�WKH�WUDGH
DQG� XQVNLOOHG� PDQXDO� RFFXSDWLRQV� DQG� IHPDOHV� LQ� VDOHV� DQG� SHUVRQDO� VHUYLFH� ZRUN�
+RZHYHU�WKH�H[WHQW�WR�ZKLFK�JHQGHU�VHJUHJDWHV�WKH�MREV�RI�HDUO\�VFKRRO�OHDYHUV�LV�D�OLWWOH
VXUSULVLQJ��,W�LV�QRW�FOHDU�ZKHWKHU�PDOHV�RU�IHPDOHV�ZLOO�H[SHULHQFH�SRRUHU�ODERXU�PDUNHW
RXWFRPHV�RYHU� WKH� ORQJ� UXQ�EHFDXVH�RI� WKH�GLIIHUHQW� W\SHV�RI� MREV� WKH\�KROG�ZKHQ� WKH\
ILUVW�JDLQ�HPSOR\PHQW��,W�LV�RI�VRPH�FRQFHUQ�WKDW�VXEVWDQWLDO�SURSRUWLRQV�RI�ERWK�VH[HV�DUH
LQ�RFFXSDWLRQDO�JURXSV��XQVNLOOHG�ZRUN�IRU�ER\V�DQG�VDOHV�DQG�VHUYLFH�ZRUN�IRU�JLUOV��WKDW
W\SLFDOO\�KDYH�OLPLWHG�RSSRUWXQLWLHV�IRU�DGYDQFHPHQW�
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7DEOH�� 2FFXSDWLRQV�RI�(DUO\�6FKRRO�/HDYHUV��������3HU�FHQW�

2FFXSDWLRQ�W\SH $OO
�1 ����

0DOH
�1 ����

)HPDOH
�1 ����

0DQDJHUV�DQG�$GPLQLVWUDWRUV � � �

3URIHVVLRQDOV � � �

3DUD�SURIHVVLRQDOV � � �

7UDGHVSHUVRQV �� �� ��

&OHUNV � � ��

6DOHVSHUVRQV�DQG�3HUVRQDO�6HUYLFH�:RUNHUV �� �� ��

3ODQW�DQG�0DFKLQH�2SHUDWRUV��DQG�'ULYHUV � � �

/DERXUHUV�DQG�5HODWHG�:RUNHUV �� �� ��

8QNQRZQ � � �

��� ��� ���

1RWH� )LJXUHV�DUH�URXQGHG�DQG�WKLV�PD\�DIIHFW�WKH�WRWDO�

7KH������VXUYH\�DOVR�FROOHFWHG�GDWD�RQ�ZRUN�VDWLVIDFWLRQ� IRU� DOO� UHVSRQGHQWV�ZKR�ZHUH
ZRUNLQJ�HLWKHU�IXOO�WLPH�RU�SDUW�WLPH��7KLV�LQFOXGHV�IXOO�WLPH�VWXGHQWV�ZLWK�SDUW�WLPH�MREV�
DV� ZHOO� DV� WKRVH� ZKR� KDYH� OHIW� VFKRRO� DOUHDG\�� 7DEOH� �� VKRZV� WKDW� JHQHUDOO\� ZRUN
VDWLVIDFWLRQ�LV�KLJK�DPRQJ�ERWK�JURXSV��+RZHYHU��WKHUH�DUH�LPSRUWDQW�GLIIHUHQFHV�EHWZHHQ
HDUO\� VFKRRO� OHDYHUV� DQG� VWXGHQWV� ZKR� ZHUH� DOVR� ZRUNLQJ�� (DUO\� VFKRRO� OHDYHUV� DUH
VXEVWDQWLDOO\�PRUH�VDWLVILHG�FRQFHUQLQJ�WKH�NLQG�RI�ZRUN�WKH\�GR��WKH�LPPHGLDWH�ERVV�RU
VXSHUYLVRU��DQG�WKH�RSSRUWXQLW\�IRU�SURPRWLRQ��2QO\�RQ�WKH�LVVXH�RI�SD\�ZHUH�HDUO\�VFKRRO
OHDYHUV�PDUJLQDOO\�OHVV�VDWLVILHG�WKDQ�VWXGHQWV�ZLWK�SDUW�WLPH�MREV��(DUO\�VFKRRO�OHDYHUV�LQ
SDLG�HPSOR\PHQW�DSSHDU�WR�EH�JHQHUDOO\�VDWLVILHG�ZLWK�PRVW�DVSHFWV�RI�WKHLU�ZRUN�

7DEOH�� :RUN� 6DWLVIDFWLRQ� DPRQJ� 6WXGHQWV� :RUNLQJ� 3DUW�WLPH� DQG� (PSOR\HG
(DUO\�6FKRRO�/HDYHUV��������3HU�FHQW�

9HU\�RU�)DLUO\�6DWLVILHG

6DWLVIDFWLRQ�ZLWK��� 6FKRRO�6WXGHQWV�LQ
3DUW�WLPH�:RUN

(PSOR\HG
(DUO\�6FKRRO�/HDYHUV

�7KH�NLQG�RI�ZRUN�\RX�GR �� ��

�7KH�SHRSOH�DW�ZRUN �� ��

�7KH�LPPHGLDWH�ERVV�RU�VXSHUYLVRU �� ��

�7KH�DPRXQW�RI�SD\ �� ��

�7KH�RSSRUWXQLW\�IRU�WUDLQLQJ �� ��

�7KH�WDVNV�DVVLJQHG �� ��

�7KH�UHFRJQLWLRQ�JLYHQ�WR�WDVNV�ZHOO�GRQH �� ��

�7KH�RSSRUWXQLW\�IRU�SURPRWLRQ �� ��
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&21&/86,21

$URXQG� �� SHU� FHQW� RI� WKH� VWXGHQWV� LQ�<HDU� �� LQ� ����� KDG� OHIW� VFKRRO� E\� ������ WKDW� LV�
EHIRUH� <HDU� ���� 2QH� RI� WKH� PRVW� LPSRUWDQW� ILQGLQJV� IURP� WKLV� UHSRUW� LV� WKH� GRPLQDQW
HIIHFW� RI� VFKRRO� DFKLHYHPHQW� RQ� HDUO\� VFKRRO� OHDYLQJ�� 6WXGHQWV� ZKR� SHUIRUP� ZHOO� DW
VFKRRO�DUH�IDU�OHVV�OLNHO\�WR�OHDYH�VFKRRO�HDUO\��,Q�FRQWUDVW��VWXGHQWV�ZKR�KDYH�ORZ�OHYHOV
RI�DFKLHYHPHQW�DUH�PXFK�PRUH�OLNHO\�WR�OHDYH�VFKRRO�HDUO\��,W�ZRXOG�EH�RI�JUHDW�FRQFHUQ
IRU� VFKRRO� V\VWHP�DGPLQLVWUDWRUV� LI� VFKRRO� DFKLHYHPHQW� KDG�RQO\�ZHDN� HIIHFWV� RQ� HDUO\
VFKRRO�OHDYLQJ�

$OWKRXJK�WKH�HIIHFWV�RI�VFKRRO�DFKLHYHPHQW�RQ�HDUO\�VFKRRO�OHDYLQJ�DUH�YHU\�VWURQJ��LW�LV
E\�QR�PHDQV�WKH�RQO\�LQIOXHQFH�RQ�HDUO\�VFKRRO�OHDYLQJ��(YHQ�DIWHU�VWDWLVWLFDO�FRQWUROV�IRU
D�ZLGH�UDQJH�RI�RWKHU�IDFWRUV��ZH�ILQG�HYLGHQFH�IRU�V\VWHPDWLF�VRFLDO�GLVDGYDQWDJH�IRU�D
QXPEHU�RI�VRFLDO�JURXSV�

7KHUH�LV�D�VWURQJ�WHQGHQF\�IRU�ER\V�FRPSDUHG�WR�JLUOV�WR�OHDYH�VFKRRO�HDUO\��7KLV�HIIHFW�LV
VWURQJHU� WKDQ�PDQ\� RI� WKH� RWKHU� IDFWRUV� LQIOXHQFLQJ� HDUO\� VFKRRO� OHDYLQJ�� )XUWKHUPRUH�
RWKHU� UHVHDUFK�VXJJHVWV� WKDW� WKH�JHQGHU�GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ�DSSHDU� WR�EH
LQFUHDVLQJ�RYHU� WLPH�� ,W�PD\� EH� DUJXHG� WKDW� ER\V� DUH�PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\
EHFDXVH� WKHUH� DUH� JUHDWHU� MRE� RSSRUWXQLWLHV� IRU� ER\V� LQ� WKH� WHHQDJH� ODERXU�PDUNHW�� 7KH
UHVXOWV� UHSRUWHG� KHUH� VXSSRUW� WKLV� DUJXPHQW� WR� VRPH� H[WHQW�� +RZHYHU�� EHFDXVH� RI� WKH
OLNHO\�ORQJ�WHUP�ODERXU�PDUNHW�RXWFRPHV�IRU�HDUO\�VFKRRO� OHDYHUV�� WKH�JUHDWHU� OLNHOLKRRG
IRU�ER\V�WR�OHDYH�VFKRRO�HDUO\�UHTXLUHV�VRPH�FDUHIXO�FRQVLGHUDWLRQ�

$OWKRXJK�WKH�HIIHFWV�RI�RFFXSDWLRQDO�DQG�HGXFDWLRQDO�EDFNJURXQG�RQ�HDUO\�VFKRRO�OHDYLQJ
WHQG�WR�EH�ZHDN��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�HIIHFWV�DUH�QHW�RI�VFKRRO�DFKLHYHPHQW�
7KH�HIIHFW�RI�HGXFDWLRQDO�EDFNJURXQG�LV�VWURQJHU�WKDQ�WKH�HIIHFWV�RI�SDUHQWDO�RFFXSDWLRQDO
VWDWXV��2I�VWXGHQWV�ZKR�KDYH�WKH�VDPH�OHYHO�RI�DFKLHYHPHQW��VWXGHQWV�IURP�OHVV�HGXFDWHG
EDFNJURXQGV�DUH� VLJQLILFDQWO\�PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\��+RZHYHU�� WKHVH� HIIHFWV
DUH� VXEVWDQWLDO� RQO\� ZKHQ� FRPSDULVRQV� DUH� PDGH� EHWZHHQ� VWXGHQWV� IURP� YHU\� KLJKO\
HGXFDWHG�DQG�YHU\�SRRUO\�HGXFDWHG�KRXVHKROGV�

$V�7DEOH���LQGLFDWHG��RYHU����SHU�FHQW�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�VWXGHQWV
KDG� OHIW� VFKRRO� E\� WKH� EHJLQQLQJ� RI� <HDU� ���� DOPRVW� ���� WLPHV� KLJKHU� WKDQ� IRU� RWKHU
VWXGHQWV��$IWHU�FRQWUROOLQJ�IRU�VFKRRO�DFKLHYHPHQW��HFRQRPLF�DQG�VRFLDO�EDFNJURXQG��WKH
RGGV�UDWLR�GHFOLQHG��EXW�UHPDLQHG�DW�DERXW������6R�WKH�KLJKHU�UDWH�RI�HDUO\�VFKRRO�OHDYLQJ
DPRQJ�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�VWXGHQWV�LV�RQO\�SDUWLDOO\�H[SODLQHG�E\�WKHLU
ORZHU� OHYHOV� RI� DFKLHYHPHQW� DQG� ORZHU� VRFLRHFRQRPLF� EDFNJURXQGV�� $� VXEVWDQWLDO
FRPSRQHQW�LV�GXH�WR�RWKHU�IDFWRUV�DVVRFLDWHG�ZLWK�EHLQJ�DQ�$ERULJLQDO�DQG�7RUUHV�6WUDLW
,VODQGHU��7KHVH�RWKHU�IDFWRUV�PD\�LQFOXGH�VRFLDO�RU�FXOWXUDO�QRUPV�UHJDUGLQJ�HDUO\�VFKRRO
OHDYLQJ��SHVVLPLVP�DERXW�WKHLU�DELOLW\�WR�UHPDLQ�DW�VFKRRO��D�ODFN�RI�HQFRXUDJHPHQW�WR�GR
VR��RU�D� IHHOLQJ� WKDW� UHPDLQLQJ�DW� VFKRRO�ZRXOG�QRW� ³SD\�RII´� HLWKHU� LQ� WHUPV�RI� IXUWKHU
HGXFDWLRQ�RU�EHWWHU�MREV��7KLV�UHVXOW�VXJJHVWV�IXUWKHU�HIIRUWV�QHHG�WR�EH�PDGH�WR�LQFUHDVH
WKH�VFKRRO�UHWHQWLRQ�UDWH�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�VWXGHQWV�

6WXGHQWV� OLYLQJ� LQ� UHJLRQDO� DQG� UXUDO� DUHDV� DUH� PRUH� OLNHO\� WR� OHDYH� VFKRRO� HDUO\� WKDQ
VWXGHQWV�OLYLQJ�LQ�PDMRU�PHWURSROLWDQ�DUHDV��7KH�HIIHFW�RI�UHJLRQDO�EDFNJURXQG�LV�FRQILQHG
WR�PDOH� VWXGHQWV� DQG� LV� VWURQJHU� IRU� WKRVH� LQ� UXUDO� DQG� UHPRWH� DUHDV�� 7KH�PXOWLYDULDWH
DQDO\VHV�VKRZ� WKDW� WKHVH�GLIIHUHQFHV�FDQQRW�EH� IXOO\� H[SODLQHG�E\�GLIIHUHQFHV� LQ� VFKRRO
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DFKLHYHPHQW�� VFKRRO� VHFWRU�� LQGLYLGXDO� VFKRROV� LQ� WKHVH� DUHDV�� RU� WR� VRFLDO� EDFNJURXQG�
)XUWKHUPRUH��VWXGHQWV�OLYLQJ�LQ�UXUDO�DQG�UHJLRQDO�DUHDV�DUH�XQOLNHO\�WR�OHDYH�VFKRRO�HDUO\
EHFDXVH�RI�WKH�RSSRUWXQLWLHV�IRU�IXOO�WLPH�ZRUN�LQ�WKHVH�DUHDV��,W�LV�XQFOHDU�ZK\�VWXGHQWV
OLYLQJ�LQ�WKHVH�DUHDV�WHQG�WR�OHDYH�VFKRRO�HDUO\�DW�D�KLJKHU�UDWH��EXW�DJDLQ�LW�PD\�EH�GXH�WR
VRFLDO�QRUPV�DERXW�HDUO\�VFKRRO�OHDYLQJ�

7KHUH� DUH� 6WDWH� DQG� VFKRRO� VHFWRU� GLIIHUHQFHV� LQ� HDUO\� VFKRRO� OHDYLQJ�� 7KH� VHFWRU
GLIIHUHQFHV�ZHUH�PLQLPDO�ZKHQ�FRQWUROOLQJ�IRU�VWXGHQW�GLIIHUHQFHV�LQ�VFKRRO�DFKLHYHPHQW
DQG� VRFLDO� EDFNJURXQG�� DQG� GLVDSSHDUHG� DOWRJHWKHU�� ZKHQ� FRQWUROOLQJ� IRU� WKH� VFKRROV¶
VRFLRFXOWXUDO�HQYLURQPHQW��,Q�FRQWUDVW��6WDWH�DQG�7HUULWRU\�GLIIHUHQFHV�ZHUH�ODUJH�LQ�HDFK
RI�WKH�IRXU�PRGHOV�DQDO\VHG��7KH\�FDQQRW�EH�DWWULEXWHG�MXVW�WR�LQGLYLGXDO�RU�VFKRRO�OHYHO
GLIIHUHQFHV�RI�WKH�VWXGHQWV�LQ�WKH�GLIIHUHQW�6WDWHV�DQG�7HUULWRULHV�

0RVW�VWXGHQWV�ZKR�OHDYH�VFKRRO�HDUO\�GR�VR�PDLQO\�EHFDXVH�WKH\�VHHN�HPSOR\PHQW��2QO\
VPDOO�SURSRUWLRQV�VXJJHVWHG�WKDW�VFKRRO�IDFWRUV�ZHUH�WKH�PDLQ�UHDVRQ�IRU�OHDYLQJ�VFKRRO
DQG� IHZ� LQGLFDWHG� WKDW� UHPDLQLQJ� DW� VFKRRO� ZDV� D� ILQDQFLDO� SUREOHP�� 7KHVH� UHVXOWV
FRUUHVSRQG� WR� ����� $%6� ILQGLQJV� ZKLFK� VKRZHG� WKDW� RQO\� VPDOO� SHUFHQWDJHV� RI� HDUO\
VFKRRO�OHDYHUV�JLYH�µEHLQJ�IHG�XS�ZLWK�VFKRRO¶�RU�µWKH�VXEMHFWV�DUH�WRR�KDUG¶�DV�WKH�PDLQ
UHDVRQ�IRU�OHDYLQJ�VFKRRO��7KH�JUHDWHU�SURSRUWLRQ�VDLG�WKH\�OHIW�VFKRRO�WR�REWDLQ�HLWKHU�DQ
DSSUHQWLFHVKLS�RU�D�IXOO�WLPH�MRE��$%6��������

2QO\�D�VPDOO�SURSRUWLRQ�RI�VFKRROV��DERXW���SHU�FHQW��DSSHDU�WR�KDYH�VLJQLILFDQW�HIIHFWV�RQ
HDUO\�VFKRRO�OHDYLQJ�QHW�RI�RWKHU�IDFWRUV��)RU�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�VFKRROV�WKHUH
DUH�QR�VFKRRO�HIIHFWV��0HDVXUHV�RI�6WDWH��VHFWRU�DQG�DFKLHYHPHQW�DFFRXQW�IRU�PRVW�RI�WKH
VWDWLVWLFDOO\�VLJQLILFDQW�VFKRRO�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ��)XUWKHU�GHWDLOHG�VWXG\
RI� WKH� VPDOO� QXPEHU� RI� VFKRROV�ZKHUH� VFKRRO� OHDYLQJ� LV�PRUH� FRPPRQ� WKDQ�ZRXOG� EH
H[SHFWHG� �JLYHQ� WKH� DFDGHPLF� DQG� VRFLDO� PL[� RI� WKHLU� VWXGHQWV��� PD\� XQFRYHU� VRPH
FRPPRQ�FKDUDFWHULVWLFV�RI�WKRVH�VFKRROV�

)LQDOO\�� WKH� UHVXOWV� VKRZ� WKDW� D� KLJK� SURSRUWLRQ� RI� HDUO\� VFKRRO� OHDYHUV� DUH� HPSOR\HG�
2YHU����SHU�FHQW�DUH�ZRUNLQJ�IXOO�WLPH�ZLWK�D�IXUWKHU���SHU�FHQW�ZRUNLQJ�SDUW�WLPH��2QO\
DERXW����SHU�FHQW�DUH�ORRNLQJ�IRU�ZRUN��)HPDOH�VFKRRO�OHDYHUV�DUH�IDULQJ�OHVV�ZHOO�LQ�WKH
ODERXU�PDUNHW�ZLWK�RQO\����SHU�FHQW�LQ�IXOO�WLPH�ZRUN�DQG�D�KLJKHU�SURSRUWLRQ�RI�IHPDOHV
ORRNLQJ�IRU�ZRUN��$OWKRXJK�HDUO\�VFKRRO�OHDYHUV�DUH�PRUH�OLNHO\�WR�EH�PDOH�WKDQ�IHPDOH�
WKH� ORZHU� SURSRUWLRQ� RI� JLUOV� HPSOR\HG� IXOO�WLPH� DQG� WKH� KLJK� SURSRUWLRQ� LQ� µRWKHU¶
�XVXDOO\�GRPHVWLF��DFWLYLWLHV�LV�FDXVH�IRU�FRQFHUQ�

7KH�KLJKHU�SURSRUWLRQ�RI�HDUO\�VFKRRO�OHDYHUV�LQ�WKLV�GDWD�ZRUNLQJ�IXOO�WLPH�PD\�EH�GXH�WR
WKH� EHWWHU� HFRQRPLF� FRQGLWLRQV� RI� ���������� FRPSDUHG� WR� WKH� HDUO\� ����V�� RU� WKH
SRVVLELOLW\�WKDW�WKH�\RXQJHU�DJH�JURXS�RI�HDUO\�VFKRRO�OHDYHUV�H[DPLQHG�KHUH�H[SHULHQFH
OHVV�FRPSHWLWLRQ� LQ� WKH� ODERXU�PDUNHW� WKDQ����\HDU�ROGV��7KH� ODERXU�PDUNHW�VLWXDWLRQ�RI
HDUO\� VFKRRO� OHDYHUV� ZLOO� FRQWLQXH� WR� EH� PRQLWRUHG� WKURXJK� WKH� /6$<� SURMHFW� WR
LQYHVWLJDWH�ZKHWKHU�WKLV�DSSDUHQWO\�UHDVRQDEOH�VWDUW�LQ�WKH�ODERXU�PDUNHW�LV�PDLQWDLQHG�DV
WKH\�JURZ�ROGHU�
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APPENDIX 1: DATA AND METHODS

'DWD

7KH�GDWD�IRU�WKLV�VWXG\�FRPH�IURP�WKH�/RQJLWXGLQDO�6XUYH\V�RI�$XVWUDOLDQ�<RXWK��/6$<�
SURMHFW��ZKLFK� VWXGLHV� WKH� H[SHULHQFHV� RI� \RXQJ�SHRSOH� DV� WKH\�PRYH� IURP� VFKRRO� LQWR
SRVW�VHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ�DQG�ZRUN��7KLV�LV�D�UHVHDUFK�SURMHFW��FRQGXFWHG�E\
WKH� $XVWUDOLDQ� &RXQFLO� IRU� (GXFDWLRQDO� 5HVHDUFK�� ZKLFK� LQYHVWLJDWHV� WKH� FKDQJLQJ
HGXFDWLRQDO�DQG� ODERXU�IRUFH�SDUWLFLSDWLRQ�RI�GLIIHUHQW�DJH�JURXSV�RI�\RXQJ�SHRSOH��7KH
SURMHFW�LV�IXQGHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��7UDLQLQJ�DQG�<RXWK�$IIDLUV�

7KLV�VWXG\�IRFXVHV�RQ� WKH������<HDU���FRKRUW��ZKR�ZHUH� LQ�\HDU��� LQ�������7KH� LQLWLDO
VDPSOH�LQFOXGHG��������VWXGHQWV�IURP�DOO�6WDWHV�DQG�VFKRRO�VHFWRUV��ZLWK�DSSUR[LPDWHO\
HTXDO�QXPEHUV�RI�PDOHV�DQG�IHPDOHV��7KH�VWXGHQWV�ZHUH�VXUYH\HG�LQ�WKHLU�VFKRROV��ZKHUH
WKH\� FRPSOHWHG� D� TXHVWLRQQDLUH� DERXW� WKHPVHOYHV� DQG� WKHLU� IDPLOLHV�� DQG� XQGHUWRRN
UHDGLQJ� FRPSUHKHQVLRQ� DQG� QXPHUDF\� WHVWV�� ,Q� ����� D� VHFRQG� VXUYH\� JDWKHUHG
LQIRUPDWLRQ�DERXW�WKHLU�H[SHULHQFHV�LQ������LQFOXGLQJ�ZKHWKHU�RU�QRW�WKH\�KDG�OHIW�VFKRRO
�1 �������$�WKLUG�VXUYH\�ZDV�FRQGXFWHG�E\�WHOHSKRQH�EHWZHHQ�6HSWHPEHU�DQG�'HFHPEHU
������7KH�QXPEHU�RI�XVHDEOH�FDVHV�IURP�WKLV�ZDYH�ZDV���������7KH������VXUYH\�LQFOXGHG
D�VHSDUDWH�VHFWLRQ�RQ�VFKRRO�OHDYHUV�DVNLQJ�WKHP�WKHLU�UHDVRQV�IRU�OHDYLQJ�VFKRRO�DQG�WKHLU
SRVW�VFKRRO�DFWLYLWLHV��,W�DOVR�LQFOXGHG�PHDVXUHV�RI�ZRUN�VDWLVIDFWLRQ�

0HDVXUHV

(DUO\� VFKRRO� OHDYHUV� ZHUH� LGHQWLILHG� E\� TXHVWLRQV� LQ� WKH� ����� DQG� ����� VXUYH\
LQVWUXPHQWV�RQ�ZKHWKHU� WKH\�ZHUH�DW�VFKRRO�DQG� LI� WKH\�ZHUH�QRW��ZKDW�\HDU�DQG�PRQWK
KDG� WKH\� OHIW� VFKRRO��7R�EH� FDWHJRULVHG� DV� DQ� HDUO\� VFKRRO� OHDYHU� WKH\� KDG� WR� KDYH� OHIW
VFKRRO�EHIRUH� WKH�EHJLQQLQJ�RI�<HDU�����������DQG�QRW�UHWXUQHG� WR�VFKRRO��7KH�VXUYH\V
FOHDUO\� GLVWLQJXLVKHG�EHWZHHQ� VWXGHQWV�ZKR� FKDQJHG� VFKRROV� EHWZHHQ�<HDUV� ��� DQG� ��
�IRU�H[DPSOH��DV� LQ�FROOHJH�V\VWHPV�RI�7DVPDQLD�DQG� WKH�$&7��DQG� WKRVH�VWXGHQWV�ZKR
KDG�SHUPDQHQWO\�OHIW�VFKRRO�

7KH������/6$<�GDWD� LQFOXGHV� VFRUHV� RQ� WZR�$&(5� DGPLQLVWHUHG� WHVWV� RI� OLWHUDF\� DQG
QXPHUDF\��7KH�KLJKHVW� SRVVLEOH� VFRUH� IRU� HDFK� WHVW� UDQJH� LV� ����$Q� RYHUDOO�PHDVXUH� RI
HDUO\� VFKRRO� DFKLHYHPHQW�ZDV� GHULYHG� IURP� WKH� VFRUHV� WR� ERWK� WHVWV�� 7KH� WHVWV� LQFOXGH
PDQ\� LWHPV� XVHG� LQ� SUHYLRXV� QDWLRQDO� VWXGLHV� RI� OLWHUDF\� DQG� QXPHUDF\� �WKH� ����� DQG
�����$663� VWXGLHV�� DQG� LQ� ORQJLWXGLQDO� VWXGLHV� RI� $XVWUDOLDQ� \RXQJ� SHRSOH� �WKH� ����
<RXWK� LQ� 7UDQVLWLRQ� VWXG\� DQG� WKH�$XVWUDOLDQ� <RXWK� 6XUYH\��� )RU� WKHVH� DQDO\VHV� WKHVH
PHDVXUHV�ZHUH�FHQWUHG�DERXW�WKHLU�PHDQV�

7KH� LQGLYLGXDO�OHYHO� VRFLDO� EDFNJURXQG� DQG� GHPRJUDSKLF� IDFWRUV� FRPSULVH� JHQGHU�
SDUHQWV¶�RFFXSDWLRQDO�VWDWXV��SDUHQWV¶�HGXFDWLRQ��HWKQLF�EDFNJURXQG��UHJLRQ�DQG�WKH�6WDWH
RU�7HUULWRU\�RI�WKH�VWXGHQWV¶�SODFH�RI�UHVLGHQFH��7KH�VFKRRO�IDFWRUV�FRPSULVH�VFKRRO�VHFWRU
DQG�VFKRRO�DFKLHYHPHQW�

2FFXSDWLRQDO� VWDWXV�ZDV�PHDVXUHG�ZLWK� WKH�$18��RFFXSDWLRQDO� VWDWXV� VFRUH� FDOFXODWHG
IURP� WKH� $6&2� FRGHV� IRU� SDUHQWV¶� RFFXSDWLRQV�� 3DUHQWV¶� HGXFDWLRQ� ZDV� PHDVXUHG� E\
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\HDUV�RI�HGXFDWLRQ��5HJLRQ�ZDV�PHDVXUHG�E\�WKUHH�FDWHJRULHV��PHWURSROLWDQ��UHJLRQDO�DQG
UXUDO� EDVHG� RQ� WKH� QXPEHU� RI� SHUVRQV� LQ� WKH� ORFDOLW\�� (WKQLFLW\� ZDV� PHDVXUHG� E\� WKH
ODQJXDJH�VSRNHQ�DW�KRPH��FRQWUDVWLQJ�KRXVHKROGV�ZKHUH� WKH� ODQJXDJH�VSRNHQ�PDLQO\�DW
KRPH� ZDV� QRW� (QJOLVK� FRPSDUHG� WR� KRXVHKROGV� ZKHUH� (QJOLVK� ZDV� PDLQO\� VSRNHQ�
$ERULJLQDO� DQG� 7RUUHV� 6WUDLW� ,VODQGHU� VWXGHQWV� ZHUH� FRQWUDVWHG� ZLWK� RWKHU� VWXGHQWV�
$FKLHYHPHQW� ZDV� PHDVXUHG� E\� WKH� FRPELQHG� VFRUH� �VWDQGDUGLVHG�� RQ� WKH� OLWHUDF\� DQG
QXPHUDF\�WHVWV�WKH�VWXGHQWV¶�WRRN�ZKHQ�LQ�<HDU���

5HJLRQDO� DUHDV� ZHUH� GHILQHG� DV� FHQWUHV� ZLWK� SRSXODWLRQV� EHWZHHQ� ������� DQG� �������
SHUVRQV�DQG�UXUDO�DQG�UHPRWH�DUHDV�ZHUH�FHQWUHV�ZLWK�OHVV�WKDQ��������SHUVRQV�RU�IDUPV�

7KH������TXHVWLRQQDLUH�FRQWDLQHG�D�VHFWLRQ�DERXW�VWXGHQWV¶�DWWLWXGHV�WR�VFKRRO��6WXGHQWV
ZHUH� DVNHG� DERXW� D� UDQJH� RI� LWHPV� -� VFKRRO� LQ� JHQHUDO�� KRZ� WKH\� JRW� RQ� ZLWK� WKHLU
WHDFKHUV�� DQG� KRZ� WKH\� IHOW� DERXW� VFKRRO� ZRUN� DQG� WKHLU� DFKLHYHPHQWV� DW� VFKRRO�� 7KH
LWHPV�ZHUH� SUHIDFHG� E\� WKH� ZRUGV� µ0\� VFKRRO� LV� D� SODFH� ZKHUH���¶�� DQG� VWXGHQWV� ZHUH
DVNHG� WR� LQGLFDWH�ZKHWKHU� WKH\� VWURQJO\� DJUHHG�� DJUHHG�� GLVDJUHHG�RU� VWURQJO\�GLVDJUHHG
ZLWK� HDFK� RQH�� )RXU� VFDOHV�ZHUH� FUHDWHG� IURP� WKHVH� ��� LWHPV� RQ� VWXGHQWV¶� DWWLWXGHV� WR
VFKRRO��7KH\�DUH�JHQHUDO�VDWLVIDFWLRQ�VFDOH��*HQHUDO�6DWLVIDFWLRQ���D�PHDVXUH�FRPSULVLQJ
LWHPV�RQ� UHODWLRQVKLSV�ZLWK� WHDFKHUV� �7HDFKHUV���D� VFDOH�FRPSULVLQJ� LWHPV� WKDW� IRFXV�RQ
WKH�UHOHYDQFH�RI�VFKRRO�ZRUN�WR�IXWXUH�OLIH��2SSRUWXQLW\��DQG�D�VFDOH�RI�LWHPV�DERXW�WKH
VWXGHQWV¶�DFKLHYHPHQW�DW�VFKRRO��6HQVH�RI�$FKLHYHPHQW���7KH�$WWLWXGHV�WR�VFKRRO�OLIH�ZHUH
WKH�IRFXV�RI�/6$<�5HVHDUFK�5HSRUW�1R���

7KH� VFKRRO�OHYHO� IDFWRUV� DGGHG� LQ� 0RGHO� ��� DUH� WKH� DYHUDJH� VRFLRHFRQRPLF� VWDWXV�
DFKLHYHPHQW� VFRUHV�� JHQHUDO� OHYHO� RI� VDWLVIDFWLRQ� ZLWK� WKH� VFKRRO�� DQG� DWWLWXGHV� WR
DFKLHYHPHQW��0HDVXUHV�RI�WKH�VRFLRFXOWXUDO�HQYLURQPHQW�RI�WKH�VFKRRO�ZHUH�FRQVWUXFWHG
E\� FDOFXODWLQJ� WKH� PHDQ� VFRUH� IRU� VWXGHQWV� LQ� HDFK� VFKRRO� IRU� SDUHQWDO� RFFXSDWLRQ�
DFKLHYHPHQW�� JHQHUDO� VDWLVIDFWLRQ� DQG� DWWLWXGH� WR� DFKLHYHPHQW�� (DFK� VWXGHQW� ZDV� WKHQ
DVVLJQHG�WKH�PHDQ�VFRUH�RI�WKHLU�VFKRRO�IRU�HDFK�RI�WKHVH�IRXU�PHDVXUHV�

µ$VSLUDWLRQV¶� ZHUH� PHDVXUHG� E\� WKH� VWXGHQWV¶� UHVSRQVHV� WR� D� TXHVWLRQ� LQ� WKH� ����
TXHVWLRQQDLUH�DVNLQJ�� µ:KHQ�GR�\RX�SODQ� WR� OHDYH�VFKRRO¶��6WXGHQWV�ZKR� LQGLFDWHG� WKH\
SODQQHG� WR� OHDYH� VFKRRO� E\� WKH� HQG� RI� <HDU� ���ZHUH� GLVWLQJXLVKHG� IURP� VWXGHQWV� ZKR
LQGLFDWHG�WKH\�SODQQHG�WR�OHDYH�VFKRRO�DW�D�ODWHU�SRLQW�LQ�WLPH�

$QDO\VLV

$OO�7DEOHV�DQG�)LJXUHV�SUHVHQW� WKH� UHVXOWV� IURP�ZHLJKWHG�DQDO\VHV��7KH�ZHLJKWV�FRUUHFW
IRU�GLIIHUHQFHV� EHWZHHQ� WKH� VDPSOH� DQG� WKH� SRSXODWLRQ�RI�<HDU� �� VWXGHQWV� LQ� ����� DQG
VDPSOH�DWWULWLRQ�EHWZHHQ������DQG������

$� PXOWLOHYHO� VWDWLVWLFDO� SURFHGXUH� ZDV� XVHG� WR� REWDLQ� HVWLPDWHV� RI� WKH� HIIHFWV� RI� WKH
LQIOXHQFHV� RQ� HDUO\� VFKRRO� OHDYLQJ�� WKH� EHWZHHQ� VFKRRO� YDULDWLRQ� DQG� WKH� HIIHFWV� IRU
LQGLYLGXDO� VFKRROV�� 7KH� VWDWLVWLFDO� SURFHGXUH�ZDV� 352&�0,;('� LQ� WKH� 6$6� VWDWLVWLFDO
SURJUDP��0XOWLOHYHO�DQDO\VHV�DUH�DSSURSULDWH�LQ�WKLV�LQVWDQFH�IRU�VHYHUDO�UHDVRQV��)LUVW�WKH
VDPSOH� LV�D� WZR�VWDJH�FOXVWHU� VDPSOH� �VHH�/6$<�7HFKQLFDO�3DSHU�1R���� DYDLODEOH� IURP
$&(5�� DQG� PXOWLOHYHO� PRGHOOLQJ� LV� DSSURSULDWH� VLQFH� VWXGHQWV� DUH� QRW� VWDWLVWLFDOO\
LQGHSHQGHQW� XQLWV�� 6HFRQG�� PXOWLOHYHO� SURFHGXUHV� DUH� DEOH� WR� SURYLGH� HVWLPDWHV� RI� WKH
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FRQWULEXWLRQ� RI� EHWZHHQ� VFKRRO� GLIIHUHQFHV� LQ� WKH� YDULDWLRQ� RI� HDUO\� VFKRRO� OHDYLQJ�
)LQDOO\��PXOWLOHYHO�DQDO\VLV�SURYLGHV�PRUH�DFFXUDWH�HVWLPDWHV�RI�WKH�HIIHFWV�RI�DJJUHJDWH
PHDVXUHV� VXFK� DV� 6WDWH� RU� 7HUULWRU\�� VFKRRO� VHFWRU� DQG� WKH� VFKRRO� OHYHO� PHDVXUHV�� $
ORJLVWLF� UHJUHVVLRQ� PDFUR� ZLWKLQ� WKH� PXOWLOHYHO� SURFHGXUH� ZDV� XVHG� WR� REWDLQ� WKH
SDUDPHWHU�HVWLPDWHV�IRU�WKH�LQIOXHQFHV�RQ�HDUO\�VFKRRO�OHDYLQJ��7KHVH�PXOWLOHYHO�DQDO\VHV
ZHUH�DOVR�ZHLJKWHG�
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APPENDIX 2: RESULTS OF LOGISTIC REGRESSIONS ON EARLY SCHOOL
LEAVING

7DEOH�$� ,QIOXHQFHV�RQ�(DUO\�6FKRRO�/HDYLQJ��0RGHOV���DQG���
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7DEOH�$� ,QIOXHQFHV�RQ�(DUO\�6FKRRO�/HDYLQJ��0RGHOV���DQG���
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6FKRRO�/HYHO�)DFWRUV
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0HDQ�6FKRRO�$FKLHYHPHQW ����� ����� ����� ����� ������ �����
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APPENDIX 3: ANALYSIS OF THE EFFECTS OF INDIVIDUAL SCHOOLS

,Q�WKLV�$SSHQGL[�ZH�GHWDLO�WKH�DQDO\VLV�RI�WKH�HIIHFWV�RI�LQGLYLGXDO�VFKRROV�RQ�HDUO\�VFKRRO
OHDYLQJ�

)LJXUH�$��VKRZV� WKH�YDULDWLRQ� LQ� HDUO\� VFKRRO� OHDYLQJ� IRU� WKH� LQGLYLGXDO� VFKRROV� LQ� WKH
����� <HDU� �� /6$<� VDPSOH� ZLWK� GLIIHUHQW� PRGHOV� RI� HDUO\� VFKRRO� OHDYLQJ�� 7KH� HIIHFW
UDWLRV� DUH� WKH� ORJLVWLF� HIIHFWV� IRU� HDUO\� VFKRRO� OHDYLQJ� FHQWUHG� DURXQG� WKH� DYHUDJH
LQFLGHQFH�RI�HDUO\�VFKRRO�OHDYLQJ�

)RFXVLQJ�RQ�WKH�XQEURNHQ�OLQH��²��LQ�WKH�WRS�SDQHO�RI�)LJXUH�$��ZKLFK�LV�IRU�WKH�QXOO�
PRGHO��WKDW�LV�ZLWK�QR�H[SODQDWRU\�YDULDEOHV��0RGHO�,���DERXW����VFKRROV�KDYH�QR�HIIHFW�RQ
HDUO\�VFKRRO�OHDYLQJ�FRPSDUHG�WR�WKH�PHDQ�LQFLGHQFH�RI�HDUO\�VFKRRO� OHDYLQJ��$ERXW���
VFKRROV�KDYH�DQ�HIIHFW�RI�DURXQG�±�����PHDQLQJ�WKDW�VWXGHQWV�ZKR�DWWHQG�WKHVH�VFKRROV�DUH
DERXW������WLPHV�DV�OLNHO\�WR�OHDYH�VFKRRO�HDUO\�UDWKHU�WKDQ�QRW�OHDYH�VFKRRO�FRPSDUHG�WR
VWXGHQWV� LQ� WKRVH� VFKRROV� ZLWK� DYHUDJH� OHYHOV� RI� HDUO\� VFKRRO� OHDYLQJ���� 6LPLODUO\�� D
IXUWKHU����VFKRROV�KDYH�DQ�HIIHFW�RI�����PHDQLQJ�WKDW�VWXGHQWV�ZKR�DWWHQG�WKHVH�VFKRROV
DUH�����WLPHV�PRUH�OLNHO\�WR� OHDYH�VFKRRO�HDUO\� WKDQ�QRW� OHDYH�VFKRRO�HDUO\�FRPSDUHG� WR
VWXGHQWV�LQ�WKRVH�VFKRROV�ZLWK�DYHUDJH�OHYHOV�RI�HDUO\�VFKRRO�OHDYLQJ�

7KH�QH[W�VWHS�LV�WR�H[DPLQH�WKH�YDULDQFH�RI�WKHVH�VFKRRO�GLIIHUHQFHV�DIWHU�WKH�DGGLWLRQ�RI
6WDWH��VFKRRO�VHFWRU���0RGHOV�,,�WR�,9��DQG�WKH�IDFWRUV�LQ�0RGHOV���WR����WKH�VDPH�PRGHOV
GLVFXVVHG� WKURXJKRXW� WKLV� UHSRUW�� WR� LGHQWLI\� WKH� IDFWRUV� UHVSRQVLEOH� IRU� WKH� EHWZHHQ
VFKRRO� YDULDWLRQ� LQ� HDUO\� VFKRRO� OHDYLQJ�� 7KH� VL]HDEOH� GLIIHUHQFHV� EHWZHHQ� 6WDWHV� DQG
VHFWRUV�LQ�HDUO\�VFKRRO�OHDYLQJ�VXJJHVW�WKH\�FRQWULEXWH��$OWHUQDWLYHO\�HDFK�JURXS�RI�IDFWRUV
LQ�0RGHOV���WR���PD\�H[SODLQ�WKH�EHWZHHQ�VFKRRO�YDULDWLRQ�LQ�HDUO\�VFKRRO�OHDYLQJ��7KH
EHWZHHQ�VFKRRO� YDULDWLRQ� PD\� VLPSO\� UHIOHFW� LQGLYLGXDO� VWXGHQW� GLIIHUHQFHV� LQ� VRFLDO
EDFNJURXQG� DQG� DFKLHYHPHQW�� WKH� VFKRROV¶� VRFLRFXOWXUDO� HQYLURQPHQWV�� WKH� DWWLWXGHV� RI
VWXGHQWV�WR�VFKRRO�RU�WKH�VWXGHQWV¶�DVSLUDWLRQV�

7KH�WRS�SDQHO�LQ�)LJXUH�$��VKRZV�WKH�YDULDWLRQ�LQ�VFKRRO�HIIHFWV�ZLWK�LQLWLDOO\�QR�FRQWUROV
�0RGHO�,���GLVFXVVHG�DERYH���FRQWUROV�IRU�6WDWH�DQG�VHFWRU��ILUVW�VHSDUDWHO\��0RGHOV�,,�DQG
,,,�� DQG� VXEVHTXHQWO\� WRJHWKHU� �0RGHO� ,9��� DQG� ILQDOO\� IRU� WKH� IDFWRUV� LQ�0RGHO� ���7KH
ERWWRP�SDQHO�VKRZV�WKLV�YDULDWLRQ�IRU�0RGHOV���WR����7KH�YDULDWLRQ�LQ�VFKRRO�HIIHFWV��RQ
HDUO\�VFKRRO�OHDYLQJ��LV�VXEVWDQWLDOO\�UHGXFHG�ZKHQ�FRQWUROOLQJ�IRU�6WDWH�DQG�VFKRRO�VHFWRU
WRJHWKHU�DQG�DUH�IXUWKHU�UHGXFHG�ZLWK� WKH�DGGLWLRQ�RI� WKH�RWKHU� IDFWRUV� LQ�0RGHO��� �7RS
3DQHO�� )LJXUH� $���� 7KH� EHWZHHQ�VFKRRO� YDULDWLRQ� LQ� HDUO\� VFKRRO� OHDYLQJ� LV� RQO\
PDUJLQDOO\�UHGXFHG�ZLWK�WKH�DGGLWLRQ�RI�WKH�IDFWRUV� LQ�0RGHOV������DQG����7KHUHIRUH�ZH
FRQFOXGH� WKDW� WKH� EHWZHHQ�VFKRRO� YDULDWLRQ� LQ� HDUO\� VFKRRO� OHDYLQJ� LV� VXEVWDQWLDOO\
UHGXFHG� E\� WKH� IDFWRUV� LQ�0RGHO� ��� WKDW� LV� 6WDWH�� VFKRRO� VHFWRU�� VRFLDO� EDFNJURXQG� DQG
DFKLHYHPHQW��7KH�VFKRROV¶�VRFLRFXOWXUDO�HQYLURQPHQW�DQG�WKH�VWXGHQWV¶�DWWLWXGHV�WR�VFKRRO
DQG� WKHLU� DVSLUDWLRQV� GR� QRW� IXUWKHU� FRQWULEXWH� WR� EHWZHHQ�VFKRRO� GLIIHUHQFHV� LQ� HDUO\
VFKRRO�OHDYLQJ�

)LJXUH� $�� VXJJHVWV� WKDW� WKH� YDULDWLRQ� LQ� VFKRRO� HIIHFWV� RQ� HDUO\� VFKRRO� OHDYLQJ� LV
UHDVRQDEO\� ODUJH�� +RZHYHU�� PDQ\� RI� WKH� HIIHFWV� FORVH� WR� ]HUR� DUH� QRW� VWDWLVWLFDOO\
VLJQLILFDQW� VXJJHVWLQJ� WKDW� LQ� WKHVH� VFKRROV� WKHUH� DUH� QR� LQGLYLGXDO� VFKRRO� HIIHFWV�
7KHUHIRUH� WKH�QH[W�VWHS� LQ� WKH�DQDO\VLV�RI� VFKRRO�HIIHFWV� LV� WR� IRFXV�RQ� WKRVH�VFKRROV� LQ
ZKLFK�WKHUH�DUH�VWDWLVWLFDOO\�VLJQLILFDQW�VFKRRO�HIIHFWV�
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9DULDWLRQ�LQ�6FKRRO�(IIHFWV�RQ�/HDYLQJ�6FKRRO
(IIHFWV�RI�6WDWH��6HFWRU�DQG�,QGLYLGXDO�/HYHO�)DFWRUV

0RGHO 1R�&RQWUROV 6WDWH 6FKRRO�6HFWRU 6WDWH�6HFWRU 0RGHO��
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9DULDWLRQ�LQ�6FKRRO�(IIHFWV�RQ�/HDYLQJ�6FKRRO
%\�0RGHOV���WR��

0RGHO 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO��

1R��RI
6FKRROV
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(IIHFW�5DWLR
�ORJ>H@�

���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ���

)LJXUH�$� �%HWZHHQ�6FKRRO�9DULDWLRQ�LQ�(DUO\�6FKRRO�/HDYLQJ

7DEOH�$��VKRZV�WKH�SURSRUWLRQ�RI�VFKRROV�LQ�ZKLFK�WKH�OLNHOLKRRG�RI�HDUO\�VFKRRO�OHDYLQJ
LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�WKH�EXON�RI�VFKRROV��2Q�DQDO\VLQJ�HDUO\�VFKRRO�OHDYLQJ�E\
LQGLYLGXDO�VFKRROV��ZH�ILQG�WKDW�LQ�DSSUR[LPDWHO\����SHU�FHQW�RI�VFKRROV�WKH�OLNHOLKRRG�RI
HDUO\�VFKRRO�OHDYLQJ�LV�VWDWLVWLFDOO\�VLJQLILFDQW��7KLV�SHUFHQWDJH�LV�UHGXFHG�WR����SHU�FHQW
DIWHU�DGMXVWLQJ�IRU�WKH�RYHUDOO�6WDWH�DQG�VFKRRO�VHFWRU�GLIIHUHQFHV�LQ�HDUO\�VFKRRO�OHDYLQJ
�0RGHO�,9���0RGHO�9��ZKLFK�FRPSULVHV�6WDWH��VFKRRO�VHFWRU�DQG�DFKLHYHPHQW�UHGXFHV�WKH
SHUFHQWDJH�RI�VFKRROV�ZLWK�VLJQLILFDQW�VFKRRO�HIIHFWV�WR���SHU�FHQW��7KHUHIRUH�6WDWH��VFKRRO
VHFWRU�DQG�DFKLHYHPHQW�DFFRXQW�IRU�WZR�WKLUGV�RI�VFKRROV�ZLWK�VLJQLILFDQW�VFKRRO�HIIHFWV�
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)XUWKHU� DQDO\VHV� VXJJHVW� WKDW� GLIIHUHQFHV� LQ� WKH� FKDUDFWHULVWLFV� RI� WKH� VWXGHQWV� RQO\
PDUJLQDOO\� UHGXFH� WKH� SHUFHQWDJH� RI� VFKRROV� ZLWK� VLJQLILFDQW� VFKRRO� HIIHFWV� RQ� HDUO\
VFKRRO�OHDYLQJ��$IWHU�FRQWUROOLQJ�IRU�WKH�IDFWRUV�LQ�0RGHO���WKLV�SHUFHQWDJH�GHFOLQHV���SHU
FHQW�WR���SHU�FHQW��EROG�LQ�7DEOH�$����7KHUHIRUH�PRVW�RI�WKH�GLIIHUHQFH�EHWZHHQ�0RGHO�,9
DQG�0RGHO���LQ�WKH�SHUFHQWDJH�RI�VFKRROV�ZLWK�VLJQLILFDQW�VFKRRO�HIIHFWV�LV�GXH�WR�VFKRRO
DFKLHYHPHQW��:H�HPSKDVLVH�WKLV�PRGHO�VLQFH�LW�LQFOXGHV�LQGLYLGXDO�OHYHO�IDFWRUV�EXW�QRW
PHDVXUHV�RI�WKH�VFKRROV�VRFLRFXOWXUDO�HQYLURQPHQW��$GGLWLRQ�RI� WKH�VFKRRO�HQYLURQPHQW
PHDVXUHV� �0RGHO� ��� IXUWKHU� UHGXFHV� WKH� QXPEHU� RI� VFKRROV� ZLWK� VLJQLILFDQW� HIIHFWV� RQ
HDUO\�VFKRRO�OHDYLQJ�WR���SHU�FHQW��7KH�DGGLWLRQ�RI�VWXGHQWV¶�DWWLWXGHV�WR�VFKRRO��0RGHO���
DQG�DVSLUDWLRQV� �0RGHO����GR�QRW� IXUWKHU� UHGXFH� WKH�QXPEHU�RI� VFKRROV�ZLWK� VLJQLILFDQW
VFKRRO�HIIHFWV��7DEOH�$���

7DEOH�$� 1XPEHU� DQG�3HU�&HQW� RI� 6FKRROV�ZLWK�1RQ�6LJQLILFDQW� DQG� 6LJQLILFDQW
1HW�(IIHFWV�RQ�(DUO\�6FKRRO�/HDYLQJ

1R� 0RGHO 1RQ�6LJQLILFDQW 6LJQLILFDQW

1XPEHU 3HU�&HQW 1XPEHU 3HU�&HQW

, 6FKRROV�2QO\��1XOO� ��� �� �� ��

,, ,���6WDWH ��� �� �� ��

,,, ,���6HFWRU ��� �� �� ��

,9 ,���6WDWH�6HFWRU ��� �� �� ��

9 ,9�$FKLHYHPHQW ��� �� �� �

� 0RGHO�� ��� �� �� �

� 0RGHO�� ��� �� � �

� 0RGHO�� ��� �� � �

� 0RGHO�� ��� �� � �
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NOTES

� 7KLV� GLIIHUHQFH� ZDV� QRW� VLJQLILFDQW�� +RZHYHU� WKH� ODFN� RI� D� VWDWLVWLFDOO\� VLJQLILFDQW
GLIIHUHQFH�LQ�WKH�/6$<�VDPSOH�LV�PRVW�OLNHO\�WR�EH�GXH�WR�WKH�VPDOO�QXPEHUV�RI�YHU\�HDUO\
VFKRRO�OHDYHUV�UDWKHU�WKDQ�WR�QR�JHQGHU�GLIIHUHQFHV�LQ�WKH�SRSXODWLRQ�RI�YHU\�HDUO\�VFKRRO
OHDYHUV�

� ,I�D�FRQWLQXRXV�YDULDEOH�LV�QRUPDOO\�GLVWULEXWHG�����SHU�FHQW�RI�VWXGHQWV�DUH�PRUH�WKDQ�RQH
VWDQGDUG�GHYLDWLRQ�EHORZ� WKH�PHDQ�����SHU� FHQW� DUH�EHWZHHQ� WKH�PHDQ�DQG�RQH� VWDQGDUG
GHYLDWLRQ�EHORZ�WKH�PHDQ�����SHU�FHQW�DUH�EHWZHHQ�WKH�PHDQ�DQG�RQH�VWDQGDUG�GHYLDWLRQ
DERYH�WKH�PHDQ�DQG����SHU�FHQW�DUH�PRUH�WKDQ�RQH�VWDQGDUG�GHYLDWLRQ�DERYH�WKH�PHDQ��,Q
VNHZHG�YDULDEOHV�WKH�GLVWULEXWLRQ�ZLOO�YDU\�IURP�WKHVH�SHUFHQWDJHV�

� 7KH� FRUUHODWLRQV� EHWZHHQ� HDUO\� VFKRRO� OHDYLQJ� IRU� WKH� IRXU� GLPHQVLRQV� RI� DWWLWXGHV� WR
VFKRRO�ZHUH�±�����IRU�*HQHUDO�6DWLVIDFWLRQ��������IRU�7HDFKHUV�DQG�2SSRUWXQLW\��DQG�±����
IRU�$WWLWXGHV�WR�$FKLHYHPHQW��7KHUHIRUH�JHQHUDO�VDWLVIDFWLRQ�DQG�DFKLHYHPHQW�DUH�VWURQJHU
FRUUHODWHV�DQG�WKLV�LV�UHIOHFWHG�LQ�WKH�PXOWLYDULDWH�DQDO\VHV�

� 7KH�FRUUHODWLRQ�EHWZHHQ�HDUO\�VFKRRO�OHDYLQJ�DQG�DVSLUDWLRQV�LV�������7KLV�FRPSDUHV�ZLWK
������ IRU� DFKLHYHPHQW�� ������ IRU� SDUHQWV¶� HGXFDWLRQ� DQG� ������ IRU� SDUHQWDO� RFFXSDWLRQDO
VWDWXV�

� $�KLJKHU�SURSRUWLRQ�RI�ER\V����SHU�FHQW��WKDQ�JLUOV����SHU�FHQW��LQWHQGHG�WR�OHDYH�VFKRRO�E\
WKH�EHJLQQLQJ�RI�<HDU����

� 1RWH�WKDW�OHDYLQJ�VFKRRO�WR�DWWHQG�DQRWKHU�VFKRRO�LV�QRW�FRXQWHG�DV�OHDYLQJ�VFKRRO�

� ,W�VKRXOG�EH�QRWHG� WKDW�RQO\�D�VDPSOH�RI� VWXGHQWV�ZHUH�VHOHFWHG� IURP�HDFK�VFKRRO� VR� WKH
LQFLGHQFHV� RI� HDUO\� VFKRRO� OHDYLQJ� DUH� VXEMHFW� WR� VDPSOLQJ� HUURU�� 7KH� VDPSOLQJ� HUURU� LV
KLJKHU�LQ�VFKRROV�ZLWK�RQO\�D�VPDOO�QXPEHU�RI�VDPSOHG�VWXGHQWV�RU�LQ�VFKRROV�ZKHUH�D�KLJK
SURSRUWLRQ�RI�VWXGHQWV�KDYH�QRW�FRQWLQXHG�WR�SDUWLFLSDWH�LQ�WKH�/6$<�VXUYH\V�

� 2GGV� UDWLRV�DUH�QRW� VLPSO\� WKH�TXRWLHQW�RI� WKH�SHUFHQWDJH�RI� HDUO\� VFKRRO� OHDYHUV� LQ�RQH
JURXS�FRPSDUHG�WR�DQRWKHU�JURXS��)RU�H[DPSOH�LI����SHU�FHQW�RI�VWXGHQWV�LQ�RQH�JURXS�OHIW
VFKRRO�HDUO\�DQG����SHU�FHQW�RI�VWXGHQWV�LQ�WKH�FRPSDULVRQ�JURXS�OHIW�VFKRRO�HDUO\�WKHQ�WKH
RGGV� UDWLR� LV� WKH� TXRWLHQW� RI� WKH� JURXS� VSHFLILF� RGGV� RI� OHDYLQJ� VFKRRO� FRPSDUHG� WR� QRW
OHDYLQJ�VFKRRO��LH�

RGGV�UDWLR� ����������������� �����

2GGV� UDWLRV� KDYH� WKH� LPSRUWDQW� SURSHUW\� RI� EHLQJ� LQGHSHQGHQW� RI� WKH� PDUJLQDO
GLVWULEXWLRQV��7KH�RGGV�UDWLRV�UHPDLQ�XQDIIHFWHG�LI�JURXS���LV�ODUJHU�RU�VPDOOHU�WKDQ�JURXS
���RU�LI�WKH�SURSRUWLRQ�RI�HDUO\�VFKRRO�OHDYHUV�LV�ODUJH�RU�VPDOO�

� 7KLV�LV�WKH�RGGV�UDWLR�XQDGMXVWHG�IRU�WKH�HIIHFWV�RI�RWKHU�IDFWRUV��7KLV�LV�FDOFXODWHG�E\�WKH
IROORZLQJ�IRUPXOD�

�3HU�FHQW�RI�%R\V�/HDYLQJ�6FKRRO�(DUO\�3HU�FHQW�RI�%R\V�QRW�OHDYLQJ�VFKRRO�HDUO\�
�3HU�FHQW�RI�*LUOV�/HDYLQJ�6FKRRO�(DUO\�3HU�FHQW�RI�*LUOV�QRW�OHDYLQJ�VFKRRO�HDUO\�

 ����������������
 ������



(DUO\�6FKRRO�/HDYLQJ�LQ�$XVWUDOLD��)LQGLQJV�IURP�WKH������<HDU���/6$<�&RKRUW ��

�� 7KH� HIIHFWV� RI� 1RQ�(QJOLVK� VSHDNLQJ� EDFNJURXQG�� EHLQJ� DQ� $ERULJLQDO� RU� 7RUUHV� 6WUDLW
,VODQGHU�DQG�OLYLQJ�LQ�D�UXUDO�ORFDOLW\�DUH�DOVR�ODUJH�EXW�XQOLNH�JHQGHU�WKHVH�HIIHFWV�DSSO\�WR
RQO\�VPDOO�JURXSV�RI�VWXGHQWV�

�� 7KHVH�DGMXVWHG�6WDWH�DQG�7HUULWRU\�GLIIHUHQFHV�ZRXOG�EH�VPDOOHU�LI�9LFWRULD��4XHHQVODQG�
6RXWK�$XVWUDOLD�RU�:HVWHUQ�$XVWUDOLD�ZHUH�XVHG�DV�WKH�UHIHUHQFH�FDWHJRU\�

�� 7KH�FRPSDUDEOH�RGGV�UDWLRV�IRU� WKH�ELYDULDWH�UHVXOWV�DUH�����IRU�&DWKROLF�VFKRROV�DQG����
IRU�,QGHSHQGHQW�VFKRROV�

�� ,W� LV� QRW� UHDGLO\� DSSDUHQW� IURP� 7DEOH� �� WKDW� DFKLHYHPHQW� KDV� D� VWURQJHU� HIIHFW� VLQFH
DFKLHYHPHQW�DQG�DWWLWXGHV�WR�VFKRRO�DUH�PHDVXUHG�RQ�GLIIHUHQW�PHWULFV��2QH�FRPSDULVRQ�LV
WR� FRPSDUH� WKH� RGGV� UDWLRV� IRU� VWXGHQWV� DW� WKH� H[WUHPHV� RI� WKH� GLVWULEXWLRQ�� )RU� D� IRXU
VWDQGDUG�GHYLDWLRQ�GLIIHUHQFH�LQ�DFKLHYHPHQW�����SHU�FHQW�RI�VWXGHQWV��WKH�UHODWLYH�RGGV�RI
HDUO\� VFKRRO� OHDYLQJ� LV� ���� )RU� JHQHUDO� VDWLVIDFWLRQ�ZLWK� VFKRRO� WKH� ODUJHVW� GLIIHUHQFH� LV
EHWZHHQ�D� VFRUH� RI� �� DQG������ ,Q� WKLV� LQVWDQFH� WKH� RGGV� UDWLR� LV� DERXW� ���$Q� DOWHUQDWLYH
FRPSDULVRQ� LV� WR� IRFXV� RQ� WKH� VWDQGDUG� GHYLDWLRQV�� 7KH� VWDQGDUG� GHYLDWLRQV� IRU� JHQHUDO
VDWLVIDFWLRQ�DQG�VHQVH�RI�DFKLHYHPHQW�DUH����DQG����XQLWV�UHVSHFWLYHO\��)URP�WKH�UHVXOWV�LQ
7DEOH���WKLV�FRQYHUWV�WR�HIIHFWV�RQ�HDUO\�VFKRRO�OHDYLQJ�RI������DQG������IRU�RQH�VWDQGDUG
GHYLDWLRQ�GLIIHUHQFH�LQ�JHQHUDO�VDWLVIDFWLRQ�DQG�VHQVH�RI�DFKLHYHPHQW��7KLV�FRPSDUHV�ZLWK
DQ�HIIHFW�RI������IRU�VFKRRO�DFKLHYHPHQW�

�� 7KLV�FRPSDUHV�ZLWK�DQ�RGGV�UDWLR�RI������IRU�WKH�XQDGMXVWHG�HIIHFW��RU�D�ORJLVWLF�HIIHFW�RI
�����FDOFXODWHG�IURP�WKH�SHUFHQWDJHV�SUHVHQWHG�LQ�7DEOH�$��

�� ,W� VKRXOG�EH� QRWHG� WKDW�PXOWLOHYHO�PRGHOOLQJ�RI� GLFKRWRPRXV�RXWFRPHV� LV� LQ� LWV� LQIDQF\�
7KHUH�DUH�GHEDWHV�FRQFHUQLQJ�VWDWLVWLFDO�WHVWV�IRU�VFKRRO�HIIHFWV��7KH�6$6�SURFHGXUH�XVHG
KHUH� �352&�0,;('��PD\� EH�PRUH� RU� OHVV� JHQHURXV� WKDQ� RWKHU� VRIWZDUH� IRU�PXOWLOHYHO
PRGHOOLQJ�� $Q� DGGLWLRQDO� FDYHDW� LV� WKDW� WKH� /6$<� VDPSOH� RI� VFKRROV� LV� QRW� HQWLUHO\
VHOHFWHG� DW� UDQGRP� EXW� UDQGRPO\� VHOHFWHG� DFFRUGLQJ� WR� VFKRRO� VL]H�� )XUWKHUPRUH�� LI� D
JUHDWHU�QXPEHU�RI�VWXGHQWV�ZHUH�VHOHFWHG�ZLWKLQ�HDFK�VFKRRO�WKHQ�WKH�VFKRRO�HIIHFWV�ZRXOG
EH� UHOLDEOH� DOWKRXJK� 352&� 0,;('� PDNHV� DGMXVWPHQWV� IRU� VFKRRO� VL]H�� 'HVSLWH� WKHVH
FDYHDWV��WKH�ILJXUH�RI���SHU�FHQW�LV�WKH�EHVW�DSSUR[LPDWLRQ�JLYHQ�WKH�/6$<�VDPSOH�DQG�WKH
FXUUHQW�VWDWH�RI�PXOWLOHYHO�PRGHOOLQJ�RI�GLFKRWRPRXV�RXWFRPHV�

�� 2GGV� UDWLRV� DUH� WKH� H[SRQHQWV� RI� WKH� ORJ� RGGV� RU� ORJLVWLF� HIIHFWV�� ����� DQG� ���� DUH� WKH
H[SRQHQWV�RI�±����DQG�����UHVSHFWLYHO\�
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