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7KLV� LQTXLU\ UHSUHVHQWV� WKH�PDVWHU� WKHVLV� FRQGXFWHG� LQ� WKH�0DVWHU� RI &XOWXUH�� &RPPXQLFDWLRQ� DQG�

*OREDOL]DWLRQ� DW�$DOERUJ� 8QLYHUVLW\�� 7KH� WKHVLV� LV� SHUIRUPHG LQ� FROODERUDWLRQ� ZLWK� 6XSSRUWLQJ�

(QWUHSUHQHXUVKLS� DW�$DOERUJ� 8QLYHUVLW\� �6($��

$DOERUJ� 8QLYHUVLW\� LV� VSHQGLQJ� PDQ\� UHVRXUFHV� RQ�VXSSRUWLQJ� VWXGHQW� HQWUHSUHQHXUVKLS� EXW�WKDW�

VXSSRUW� LV� QRW�JHQHUDWLQJ� YDOXH� WR�D�PDMRULW\� RI� WKH�HQUROOHG� VWXGHQWV�� 7KHUH� LV� D�KLGGHQ�

HQWUHSUHQHXULDO� FRPPXQLW\� FRQVLVWLQJ� RI�VWXGHQW� HQWHUSULVHV� WKDW� VKRZ JUHDW SRWHQWLDO IRU JHQHUDWLQJ�

YDOXH� WR�VRFLHW\�� (QWUHSUHQHXULDO� HGXFDWLRQ� LV� WKXV�� D�IRFXV� DUHD�RI�$DOERUJ� 8QLYHUVLW\� EXW� WKHUH� LV� D�

PLVPDWFK EHWZHHQ� WKH�LQWHQWLRQV� RI� WKH�8QLYHUVLW\� DQG�WKH�DFWXDO� RXWFRPH�� 6WXGHQWV� DUH�ZHOO�

LQIRUPHG RI�WKH�EHQHILFLDO� RXWFRPH� RI�HQWUHSUHQHXUVKLS�� KRZHYHU�� OLWWOH� DWWHQWLRQ� LV� EHLQJ� SDLG WR�WKH�

HQWUHSUHQHXULDO� DFWLYLWLHV� RIIHUHG� GXULQJ� HGXFDWLRQ� DW�$$8��

7KLV� LQYHVWLJDWLRQ� DSSOLHV VRFLDO� PDUNHWLQJ� WR�SURPRWH� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8�IRU� WKH�

SXUSRVH�RI�FKDQJLQJ VWXGHQWV� EHKDYLRXU� IURP� QRW� HQJDJLQJ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8� WR�

DFWLYHO\� SDUWLFLSDWLQJ� LQ� HQWUHSUHQHXULDO� HGXFDWLRQ��

7KH�PHWKRG� RI�SURFHGXUH� LV� GHVLJQ�EDVHG� UHVHDUFK�� 7KLV� DSSURDFK� DOORZV� D�FUHDWLRQ� RI� D�GHVLJQ� WKDW�

LQFRUSRUDWHV� WKH� ORJLF� RI�VRFLDO� PDUNHWLQJ�� 7KH�GHVLJQ� FRQVLVWV� RI�WKUHH� HOHPHQWV� WKDW� FROOHFWLYHO\�

DLP DW�PDNLQJ� VWXGHQWV� SDUWLFLSDWH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� GXULQJ� HGXFDWLRQ�� 7ZR�HOHPHQWV� RI�

WKH�GHVLJQ� ZHUH ODXQFKHG� DQG�WHVWHG� DW�$$8 DQG�DGGLWLRQDOO\� UHYLHZHG� E\�LQIRUPDQWV� LQ VHPL�

VWUXFWXUHG� LQWHUYLHZV� 7KH� HOHPHQWV� ZHUH FUHDWHG�LQ� FORVH� FROODERUDWLRQ� ZLWK� 6($�DV�LW� SURPRWHG� DQ�

HYHQW� WKDW� WKH\�KRVWHG�GXULQJ� WKH�FRQGXFWLRQ� RI�WKH�UHVHDUFK� 7KH� WKLUG HOHPHQW� ZDV RQO\� WHVWHG LQ�

WKH� FRQWH[W� RI�VHPL�VWUXFWXUHG� LQWHUYLHZV�� 7KH� DSSURDFK�ZDV�YDOLGDWHG E\�WKH� LQIRUPDQWV¶ DELOLW\� WR�

SLFWXUH� WKH� HOHPHQW� LQ� WKH� ULJKW� FRQWH[W�� IURP� SUHYLRXV� H[SHULHQFH�� 6($�ZDV WKH�GLVWULEXWRU� RI�WKH�

GHVLJQ��

7KH� UHVHDUFKHU� IRXQG� WKDW� VRFLDO� PDUNHWLQJ� LV� DSSOLFDEOH� IRU WKH�SXUSRVH�RI�HQKDQFLQJ DFWLYH�

EHKDYLRXU� LQ� HQWUHSUHQHXULDO� HGXFDWLRQ� DW�$$8� ZLWK� WKH� FRUUHFW�LGHQWLILFDWLRQ� RI�FRQWH[W� YDULDEOHV��

7KHVH� DUH�GLVFRYHUHG E\�RXWOLQLQJ� WKH�V\VWHPLF� ZRUNLQJV� RI�$$8�DV�DQ� RUJDQLVDWLRQ ZLWK� LWV� RZQ�

FXOWXUH�� ,W�ZDV�GLVFRYHUHG WKDW�$$8�DQG�WKH� VWXGHQWV� ZHUH ODFNLQJ� D�FRPPRQ� XQGHUVWDQGLQJ� RI�ZKDW�

HQWUHSUHQHXULDO� HGXFDWLRQ� LV� DQG�ZKDW� WKH�8QLYHUVLW\� RIIHU�� 7KHUH� ZLOO� EH�QR�FKDQJH� RI�EHKDYLRXU�

ZLWKRXW� D�FRPPRQ� XQGHUVWDQGLQJ� RI�ZKDW� LV� H[SHFWHG DQG�ZKDW� LV� RIIHUHG�� 7KXV�� WKH�GHVLJQ



FRPSOHWHO\� PLVVHG� WKH�WDUJHW� ZKLFK� ZDV�WKH�LQDFWLYH� VWXGHQWV�� 6XFFHVVIXO� DSSOLFDWLRQ� RI�VRFLDO�

PDUNHWLQJ� UHTXLUHV D�PRUH�SURIRXQG� XQGHUVWDQGLQJ� RI WKH� WDUJHW� DXGLHQFH WKDQ� WKLV� LQYHVWLJDWLRQ�

UHDFKHG��+RZHYHU�� LW� LV� IRXQG WKDW� SHUVRQDO� FRQWDFW� LV WKH ZD\ WR�JHQHUDWH� PXWXDO� XQGHUVWDQGLQJ�

EHWZHHQ� WKH�8QLYHUVLW\� DQG� WKH�VWXGHQWV� IRU�WKH HQKDQFHPHQW RI� VWXGHQW� HQJDJHPHQW� LQ�

HQWUHSUHQHXULDO� DFWLYLWLHV�� %HKDYLRXU� FKDQJH KDSSHQV�ZKHQ� PDNLQJ� D�VXFFHVVIXO� FRQQHFWLRQ� WR�WKH�

VWXGHQWV¶ IHHOLQJV� DQG� ORJLF� RI�JDLQLQJ� D�GHVLUDEOH� RXWFRPH� IURP� HQWUHSUHQHXUVKLS�� ,QIOXHQFHUV� SOD\

D�ELJ� SDUW�LQ� VRFLDO� PDUNHWLQJ� DV�LW� GRHV�LQ� SURGXFW�PDUNHWLQJ�� 7KH\� DUH�IRXQG LQ�RWKHU� VWXGHQWV� DQG

WHDFKHUV DW�WKH�8QLYHUVLW\� DQG�WKH\� GR�DIIHFW� VWXGHQWV¶� FKRLFHV UHODWLQJ� HGXFDWLRQ�� 6WXGHQWV� DUH�

PRWLYDWHG� WR�FKDQJH� EHKDYLRXU� E\�IROORZLQJ� WKHVH� VXJJHVWLRQV� RI�SURFHGXUH�
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7KH� LQGLYLGXDO¶V� DELOLW\� WR�EH�LQQRYDWLYH� DW HYHU\� OHYHO� ZLWKLQ� DQ�RUJDQLVDWLRQ DQG�DFTXLUH� HQWHUSULVH�

VNLOOV� ZLWK� WKH� DLP� RI�QHZ�YHQWXUH� FUHDWLRQ LV� EHFRPLQJ� D�QHFHVVLW\� WR�PDQDJH� WKH�NQRZOHGJH� DVVHWV�

DQG�LW� LV� FUHDWLQJ� DQ�LPSHUDWLYH� IRU�HQWHUSULVH� HGXFDWLRQ� �+\WWL� 	�2
*RUPDQ�� ������ :H�DUH�LQ� WKH�

PLGGOH� RI� WKH�LQIRUPDWLRQ� HFRQRP\ �)UHQNHO� HW�DO��� ������%RLVRW�� ������&KLOG� 	�0F*UDWK�� �����

DQG�DFFRUGLQJ� WR�%RLVRW� ������� WKLV� PHDQV� WKDW� NQRZOHGJH� LV� WKH�NH\�HOHPHQW� LQ� VHFXULQJ�

FRPSHWLWLYH� DGYDQWDJH� LQ WKH�JOREDO� PDUNHW� 7KXV� LQIRUPDWLRQ� DQG�NQRZOHGJH� DUH HFRQRPLF� JRRGV�

LQ WRGD\¶V� HFRQRP\ �%RLVRW�� �������)UHQNHO� HW�DO� �������DQG�&KLOG� 	 0F*UDWK� ������ ZURWH� DERXW�

WKH� LPSDFW� DQG�FKDQJHV� WKDW� WKH�LQIRUPDWLRQ� HFRQRP\� UHTXLUHV IURP� WKH� RUJDQLVDWLRQ UHJDUGLQJ

PDQDJHPHQW� DQG�VWUXFWXUHV� 7KH\� FODLPHG� WKDW�ZH�DUH�QRW�FDSDEOH�RI�PDQDJLQJ� WKH�NQRZOHGJH�

DVVHWV��7KH� FKDOOHQJH� LV�WR�PDQDJH� DQ� DVVHW�WKDW� LV�QRW� SK\VLFDO� DQG�WKDW� LV� XQPHDVXUDEOH� �%RLVRW��

�������(QWUHSUHQHXUVKLS� LV�EHQHILFLDO� IRU� VRFLHW\� DV�LW� VXFFHVVIXOO\� EULQJV� HFRQRPLF� JURZWK��

LQQRYDWLRQ� DQG� MRE�FUHDWLRQ �&DUWRQ� HW�DO��� ������*HOGHUHQ�� �������(YHQ� ZKHQ� LW� GRHV�QRW�EULQJ� WKH�

H[SHFWHG� UHVXOW� ZH�OHDUQ� IURP� LW� DQG�WKHUHE\� ZH�FDQ�DGG�WKH� H[SHULHQFH WR�RXU�NQRZOHGJH �6WDJDUV��

�������7KLV LV WKH� UHDVRQ�ZK\ HGXFDWLRQDO� LQVWLWXWLRQV� LQFUHDVLQJO\ VXSSRUW WKH�GHYHORSPHQW� RI�

HQWUHSUHQHXULDO� DFWLYLWLHV E\�RIIHULQJ� HQWHUSULVLQJ� FRXUVHV HWF��7KXV�� WKH\ HQFRXUDJH� VWXGHQWV� ZLWK�

WKH� GULYH EHFRPH�HQWUHSUHQHXUV�� WR�FUHDWH�QHZ�YHQWXUHV RU�LQQRYDWH� ZLWKLQ� H[LVWLQJ� FRPSDQLHV�� %DOO�

�������FODLP�

³,Q�VKRUW��SHRSOH�ZLOO�QHHG�WR�EH�FUHDWLYH��UDWKHU�WKDQ�SDVVLYH��FDSDEOH�RI�VHOI�LQLWLDWHG�DFWLRQ�UDWKHU�

WKDQ�GHSHQGHQW��WKH\�ZLOO�QHHG�WR�NQRZ�KRZ�WR�OHDUQ�UDWKHU�WKDQ�H[SHFW�WR�EH�WDXJKW��WKH\�ZLOO� QHHG�

WR�EH�HQWHUSULVLQJ�LQ�WKHLU�RXWORRN��DQG�QRW�WKLQN�DQG�DFW�OLNH�DQ�³HPSOR\HH´�RU�D�³FOLHQW �́´ �S�����

&RQWLQXDOO\�� LW�LV� DUJXHG WKDW� VWXGHQWV� QHHG WR�EH�SUHSDUHG IRU D�UHDOLW\ ZLWK� PXFK� JUHDWHU�

XQFHUWDLQW\� DQG�FRPSOH[LW\� LQ� RFFXSDWLRQ� WKDQ� HYHU� EHIRUH� �*LEE�� ������ 7KXV�� HQWHUSULVH� HGXFDWLRQ�

NHHSV�RQ�JURZLQJ� DOO� RYHU�WKH�ZRUOG�� ,Q� WKH�8.��+DQQRQ� �������FODLPV WKDW� WKH�JURZWK� KDV�EHHQ�

PHWHRULF� DQG�WKDW� LW� KDV�EHHQ�GULYHQ� E\ JRYHUQPHQW� SROLF\� LQLWLDWLYHV�� (YHQ� WKRXJK� LW� LV� DUJXHG� E\�

VHYHUDO� DXWKRUV WKDW� WKH� WUDGLWLRQDO� XQLYHUVLW\� FXOWXUH� DQG�YDOXHV� DUH�WKH�DQWLWKHVLV� WR�

HQWUHSUHQHXUVKLS� �*LEE�� ������+DQQRQ�� ������.LUNE\�� ������ VRPH�RI WKH�ZRUOG¶V� OHDGLQJ UHVHDUFK

XQLYHUVLWLHV DUH WKH�PRVW� VXFFHVVIXO� LQ� SURGXFLQJ� HQWUHSUHQHXUV� EDVHG RQ VSLQ±RXWV� �.LUNE\�� �������

2[IRUG�8QLYHUVLW\� LV�DQ� H[DPSOH� RI�D�WRS�UDQNHG� UHVHDUFK XQLYHUVLW\� WKDW� LV�VXFFHVVIXO LQ� FUHDWLQJ�

VSLQ�RXWV DQG�IDFLOLWDWHV WKH� ODUJHVW� VWXGHQW� HQWUHSUHQHXUVKLS� VRFLHW\ LQ� (XURSH��2[IRUG�

(QWUHSUHQHXUV �2[IRUG�� �������2[IRUG 8QLYHUVLW\� KDV GHYHORSHG D UHZDUGLQJ HQWUHSUHQHXULDO�
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FXOWXUH� 7KH� DLP� LV� WR�FRPELQH� WKH�DFDGHPLFV� DQG�WKH�HQWUHSUHQHXUV� WR�PLQLPLVH WKH�ULVNV� UHODWHG� WR�

FUHDWLQJ� QHZ�YHQWXUHV�� 7KH\� IDFLOLWDWH WKH� VWXGHQW� VRFLHW\� DQG�SURYLGHV� VXSSRUWV� WR�VWXGHQW� VWDUWXSV

�2[IRUG�� �������

(QWHUSULVH�HGXFDWLRQ�DW�$$8

$DOERUJ� 8QLYHUVLW\ DOVR KRXVHV D GHSDUWPHQW GHYRWHG WR�PDQDJLQJ HQWHUSULVH� DFWLYLWLHV� DQG�WKDW�

GHSDUWPHQW� LV� FDOOHG� 6XSSRUWLQJ� (QWUHSUHQHXUVKLS� DW�$$8� �IXUWKHU� RQ�UHIHUUHG� WR�DV�6($���6($� LV�D�

SDUWQHU� DQG�FROODERUDWRU RQ�WKLV� VWXG\� &XUUHQWO\�� WKHUH� LV� D�FRQFHUQ� DERXW JUDGXDWHV IURP� KXPDQLW\�

VWXGLHV VWUXJJOLQJ WR�ILQG D�MRE DIWHU JUDGXDWLRQ �3HGHUVHQ�� �������,Q� WKH�DZDUHQHVV� RI�WKH� ODFN�RI�MRE�

RSSRUWXQLWLHV�� DQG� WKH�SURFODLPHG QHHG�IRU� HQWUHSUHQHXUV� LQ� WRGD\
V VRFLHW\� �&DUWRQ�� HW�DO��� ������

*HOGHUHQ�� ������ LQFUHDVLQJ� HQJDJHPHQW� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� ZRXOG� VHHP� OLNH� D�QDWXUDO�

RSWLRQ� RI�FKRLFH IRU� WKH�VWXGHQWV� RI�KXPDQLWLHV� +RZHYHU�� WKHUH�KDYH�EHHQ�QR�GRNXPHQWDWLRQ� RI� WKH�

GHYHORSPHQW� LQ WKH� HQWHUSUHQHXULDO� DUHD�DW�GDQLVK HGXFDWLRQDO� LQVWLWXWLRQV� DQG�QR�GHEDWHV�RQ�

HQWUHSUHQXUVKLS DV�D�VROXWLRQ� WR�WKH� LVVXH�� )RU�WKLV� VWXG\�� WKH�UHVHDUFKHU� VHDUFKHG� IRU WKH�RSWLRQV� RI�

HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8� DQG WKH SUHYLRXV VXVSLFLRQ RI�XQNQRZQ� RIIHULQJV� DW�$$8 ZDV�

FRQILUPHG�� 7KH� UHVHDUFKHU GLVFRYHUHG WKDW� WKH FRPPXQLW\ FRQVLVWV RI�LQWHUHVWLQJ� VWDUWXS� FRPSDQLHV�

ORFDWHG�RQ�$$8�FDPSXV�� 7KH�GLVFRYHU\� RI�WKH� ³KLGGHQ´ HQWUHSUHQHXULDO FRPPXQLW\� DQG� WKH�RSWLRQV�

RI�SDUWLFLSDWLQJ� LQ� HQWHUSULVH� DFWLYLWLHV DZRNH D�JHQXLQH� LQWHUHVW LQ� WKH�UHVHDUFKHU�� WR HQJDJH� LQ

HQWHUSULVH� DFWLYLWLHV�� DV�LW� FRXOG�� IRU�RWKHU� VWXGHQWV� DV�ZHOO��

6($ DQG�WKH�SXUSRVH�RI�UHVHDUFK

7KH�JRDO� RI�6($�LV� WR�JHQHUDWH� VSLQ�RXW� FRPSDQLHV� IURP� $$8� DQG�WKXV�� WKH\�RIIHU� HQWUHSUHQHXULDO

ZRUNVKRSV� DQG�HYHQWV� WR�VWXGHQWV� LQ� WKH�SXUVXLW� RI�WKDW� HQG�JRDO�� ,W�LV�LQ� 6($¶V LQWHUHVW� WR�HYROYH� WKH�

HQWUHSUHQHXULDO� FXOWXUH DW�$$8� WR�LQFUHDVH� WKH�RSSRUWXQLW\� IRU JHQHUDWLQJ� VXFFHVVIXO� VSLQ�RXWV� DQG�

WKXV�� WKH\� SURYLGH WKH�RSSRUWXQLW\ IRU� WKLV� VWXG\ WR�WHVW� VRFLDO� PDUNHWLQJ LQLWLDWLYHV ZLWK WKH�SXUSRVH�

RI�FKDQJLQJ� VWXGHQW� EHKDYLRXU� IURP� EHLQJ� LQDFWLYH� LQ� HQWHUSULVH� DFWLYLWLHV� DW�$$8��WR�EHLQJ

SURDFWLYH� LQ� HQWHUSULVH DFWLYLWLHV� DQG�FRQWULEXWH� WR�WKH� HYROYHPHQW� RI�WKH� FXUUHQW� HQWUHSUHQHXULDO�

FXOWXUH� ,Q� WKH�SXUVXLW� RI�HYROYLQJ� WKH� HQWUHSUHQHXULDO� FXOWXUH DW�$$8��WKH UHVHDUFKHU� VHDUFKHG� IRU D

ZD\ WR�DSSURDFK� WKH�LVVXH� IURP� D VWXGHQW� DVSHFW� ZKLFK� OHG� WR�WKH�SRWHQWLDO� DSSOLFDWLRQ� RI VRFLDO�

PDUNHWLQJ��

6RFLDO� PDUNHWLQJ� LV� DQ�DSSURDFK�XVHG� WR�LQIOXHQFH� EHKDYLRXU DQG�DWWLWXGHV� RI�D�WDUJHW� JURXS� IRU� WKH�

JUHDWHU� JRRG�RI� VRFLHW\� �$QGUHDVHQ�� �������7KXV�� WKH�SXUSRVH�RI�VRFLDO� PDUNHWLQJ� FDQ�EH�VDLG� WR�
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PDWFK� WKH�SXUSRVH�RI� HQWHUSULVH� HGXFDWLRQ� RI�EHQHILWWLQJ� WKH�VRFLHW\ �%DOO�� ������&DUWRQ� HW�DO���

�������7KH� WHUPV ZLOO� EH�IXUWKHU� LQYHVWLJDWHG LQ� WKH� IROORZLQJ� OLWHUDWXUH� UHYLHZ��

7KLV� UHVHDUFK� VHHNV�WR�ILQG� RXW�KRZ� VRFLDO� PDUNHWLQJ� FDQ�FRQWULEXWH� WR�WKH�HYROYHPHQW� RI�WKH�

HQWUHSUHQHXULDO� FXOWXUH DW�$DOERUJ� 8QLYHUVLW\�� (QWHUSULVH� HGXFDWLRQ� LV� SURYLGLQJ� VWXGHQWV� ZLWK�

H[SHULHQFH� UHJDUGOHVV� RI� WKH�RXWFRPH� EHFDXVH IDLOLQJ� LV�DOVR OHDUQLQJ �H�J��$ULxR� 	�GH�OD�7RUUH��

������6LWNLQ�� ����� ZKLFK� HPSKDVLVHV RQ WKH� UHOHYDQFH� RI�HQWUHSUHQHXUVKLS� GXULQJ� HGXFDWLRQ��

&RQWLQXDOO\�� IDLOLQJ� LQ� WKH�HQYLURQPHQW� RI� HGXFDWLRQ� GRHV�QRW� FRQWDLQ� WKH�VDPH� ULVN�RU�FRQVHTXHQFHV�

DV�RSSRVHG WR�IDLOLQJ� RQ�WKH�RXWVLGH� �.LUNE\�� �������7KDW� IDFW� FRQWUDGLFWV� WKH� DFWRU�RI�HGXFDWLRQDO�

LQVWLWXWLRQ¶V� SDVVLYH� DWWLWXGH� WRZDUGV�HQWUHSUHQHXULDO� HGXFDWLRQ� .LUNE\� �������DUJXH� WKDW� HQWHUSULVH�

EHKDYLRXU VKRXOG� EH�DQ�LQWHJUDO� SDUW�RI�WKH� RUJDQLVDWLRQ¶V� PLVVLRQ� DQG�DFFRUGLQJ� WR�'DXPDUG

������� XQLYHUVLWLHV� DUH�RUJDQLVDWLRQV ZLWK� WKHLU� RZQ�FXOWXUH�� 7KLV� UHVHDUFK�GRHV�QRW� DLP� DW�FKDQJLQJ�

$DOERUJ� 8QLYHUVLW\� IURP� DQ�RUJDQLVDWLRQDO� DVSHFW� EXW�WR�FKDQJH VWXGHQW� EHKDYLRXU WRZDUGV� D�PRUH�

SURDFWLYH� HQJDJLQJ EHKDYLRXU� LQ� HQWHUSULVH� DFWLYLWLHV�� ���

$�VXFFHVVIXO� DSSOLFDWLRQ� RI� VRFLDO� PDUNHWLQJ� WR�HQWHUSULVH� HGXFDWLRQ� DW�$$8�FRXOG� OHDG�WR�D�PRUH�

HYROYHG� FRPPXQLW\� DQG�LQFUHDVH� DZDUHQHVV� RI WKH�YDOXH� RI� HQJDJLQJ� LQ� HQWHUSULVH� DFWLYLWLHV� H�J��

FRQFHUQLQJ� WKH�GHYHORSPHQW� RI HQWUHSUHQHXULDO VNLOOV� RQ PDQDJLQJ� NQRZOHGJH� DQG�FRPPHUFLDOL]LQJ

LQWHOOHFWXDO� SURSHUW\� LQ� WKH�FUHDWLRQ� RI�VSLQ�RXW FRPSDQLHV�� %HVLGHV� GHFUHDVLQJ� WKH�XQHPSOR\PHQW

UDWH RI�QHZ�JUDGXDWHV HWF�� LW FDQ�DOVR�EHQHILW WKH� XQLYHUVLW\ E\�SXEOLFLW\� DFNQRZOHGJHPHQW� DQG�

LQWHUQDWLRQDO� DWWHQWLRQ��

� /,7(5$785(�5(9,(:�

7KLV� SDUDJUDSK� LV� DQ�H[DPLQDWLRQ� RI� WKH�FRUH�HOHPHQWV� RI�LQYHVWLJDWLRQ�� (QWUHSUHQHXUVKLS��

(QWUHSUHQHXULDO� FXOWXUH�� (QWHUSULVH� HGXFDWLRQ�� (QWUHSUHQHXULDO� PRWLYDWLRQ� DQG�6RFLDO� PDUNHWLQJ��

7KHVH� HOHPHQWV� DUH�LQWHUGHSHQGHQW� DQG�JHQHUDWHV D�FRPELQHG� XQGHUVWDQGLQJ� RI� WKH�UHVHDUFKHUV� EDVH�

RI�NQRZOHGJH� IURP� ZKLFK�� WKLV� UHVHDUFK� LV� FRQGXFWHG�� 7KH�SXUSRVH�RI� WKHVH� SKHQRPHQD LV

LQYHVWLJDWHG DQG�GLVFXVVHG� IURP� WKHLU� SULRU� DSSHDUDQFH� LQ� VWXGLHV� WKURXJKRXW� WLPH��:KHQ� WKH� WHUPV�

DUH�GHILQHG�� WKH\� DUH�RSHUDWLRQDOL]HG IRU� WKH�SXUSRVH�RI� LQYHVWLJDWLQJ WKH�XVH�RI�VRFLDO� PDUNHWLQJ� WR�

FKDQJH� HQWUHSUHQHXULDO� EHKDYLRXU� LQ� WKH�VLWXDWLRQDO� FRQWH[W� RI�$DOERUJ� 8QLYHUVLW\��
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$FFRUGLQJ� WR�*LEE� ��������QR�FODULILHG� GHILQLWLRQ� RI� ³WKH� HQWUHSUHQHXU �́ KDV� EHHQ�SURSRVHG�� ,Q�WKH�

VHDUFK�RI D�PHDQLQJIXO� GHILQLWLRQ�� KH� LQYHVWLJDWHG� WKH�GHILQLWLRQ� IURP� WKUHH� DIILOLDWLRQV��

(QWUHSUHQHXUV�DUH�ERUQ�QRW�PDGH��(YHU\RQH�KDV�VRPH�HQWHUSULVH��$Q\RQH��DOPRVW��FDQ�UXQ�D�VPDOO�

EXVLQHVV��7KH� DIILOLDWLRQV� DUH�FRQVLGHUDEOH� LQ� VHDUFK�RI WKH�HQWUHSUHQHXU� EHKDYLRXUV� *LEE� ������

DUJXHV� WKDW� LW� LV�UHDVRQDEOH� WR�EHOLHYH� WKDW� HQWUHSUHQHXULDO� DWWULEXWHV� DUH�GHYHORSHG� E\�H[SHULHQFH DQG�

VWLPXODWHG� E\�WDVN�VWUXFWXUHV�� 7KLV LQGLFDWHV� WKDW� KH�EHOLHYHV EHLQJ� DQ�HQWUHSUHQHXU� LV� VRPHWKLQJ� WKDW�

FDQ�EH�WDXJKW DQG�WKHUHE\� H[FOXGHV� WKH� DIILOLDWLRQ� WKDW� HQWUHSUHQHXUV� DUH�ERUQ�DQG�QRW�PDGH�DOWKRXJK�

KH�FODLPV� WKDW� WKH�ILVW DIILOLDWLRQ� LV� WKH�H[LVWLQJ� HQWUHSUHQHXU¶V� RZQ�EHOLHI� .XUDWNR� �������VXSSRUWV�

WKDW� VWDWHPHQW� LQ� KLV� UHVHDUFK� RI�HQWHUSULVH� HGXFDWLRQ� E\�VWDWLQJ� WKDW� WKH� ³ERUQ� HQWUHSUHQHXU �́ LV� D�

P\WK� DQG�KH�UHIHUV� WR�3HWHU�'UXFNHU� �������ZKR� FODLPHG� WKDW� HQWUHSUHQHXUVKLS� LV� D�GLVFLSOLQH� WKDW�

FDQ�EH�OHDUQHG��

*LEE� �������SURSRVH�WKH� UHGHILQLWLRQ� RI�WKH� WHUPV� HQWHUSULVH�� HQWUHSUHQHXU�� HQWUHSUHQHXULDO� DQG�

HQWUHSUHQHXULDO� FXOWXUH ZKLFK� DUH�DOO� LQWHUGHSHQGHQW�� +H�HPSKDVLVHV RQ�DWWULEXWHV� WKDW�PD\� VD\�WR�EH�

H[LVWLQJ� ZLWKLQ� WKH�HQWUHSUHQHXU� DQG�WKXV� GHILQHV� WKH� HQWUHSUHQHXU� DV�³VRPHRQH�ZKR�GHPRQVWUDWHV�D�

PDUNHG�XVH�RI�HQWHUSULVLQJ�DWWULEXWHV��LQ D�SDUWLFXODU�WDVN�DQG�HQYLURQPHQWDO�FRQWH[W�² PRUH�

FRPPRQO\�LQ FRPPHUFH�RU�EXVLQHVV�´� �S�������7KXV�� WKH� HQWUHSUHQHXUVKLS� LV�GHILQHG DV�³WKH�PDUNHG�

XVH�RI�D�FRPELQDWLRQ�RI�WKHVH�DWWULEXWHV�LQ SXUVXLW�RI�D�SDUWLFXODU�WDVN��XVXDOO\�LQ�DQ�LQGXVWULDO� RU�

FRPPHUFLDO�FRQWH[W´��S�������

$V�LW� VHHPV��&DUWRQ�HW�DO���������GLG�QRW�ILQG� *LEE¶V� �������GHILQLWLRQ� VXIILFLHQW� HLWKHU� DV�WKH\�PDGH�

WKH� VDPH�FODLP� LQ� WKHLU� UHVHDUFK�RQ�RSHUDWLRQDO� GHILQLWLRQV�� &DUWRQ�HW�DO���������KRZHYHU�� DLPHG�

WKHLU� UHVHDUFK� WR�WKH� VRFLHW\� ZKLFK� PXVW� EH�VDLG� WR�KDYH� FKDQJHG� GXULQJ� WKDW� SHULRG�RI�WLPH�� DV�ZH�

ZHQW� WKURXJK� WKH�LQGXVWULDO� HFRQRP\� DQG�LQWR� WKH�LQIRUPDWLRQ� HFRQRP\� DFFRUGLQJ� WR�)UHQNHO� HW�DO��

��������%RLVRW� �������DQG�&KLOG� 	�0F*UDWK� �������

&DUWRQ� HW�DO�� �������SRLQWHG� WR�³WKH� FUHDWLRQ� RI�D�QHZ� RUJDQLVDWLRQ �́ DV�WKH�PDLQ� FRPPRQ�

GHQRPLQDWRU� LQ� SULRU� GHILQLWLRQV� RI�HQWUHSUHQHXUVKLS�� &RQWLQXDOO\�� KH�GLG�QRW�PDNH� D�GLVWLQFWLRQ�

EHWZHHQ KLJK�SRWHQWLDO� RUJDQLVDWLRQ DQG�ORZ�SRWHQWLDO� RUJDQLVDWLRQV �SRWHQWLDO� RI� FUHDWLQJ� ZHDOWK�

DQG�HPSOR\PHQW� WR�VRFLHW\�� DQG�WKHUHE\� FODLPHG� WKDW� WKH\� ZHUH�HTXDO� LQ� WKH�GHILQLWLRQ� RI�

HQWUHSUHQHXUVKLS�� 7KH�UHVHDUFK� DOVR� DGGUHVVHV�WKH�GLVWLQFWLRQ� EHWZHHQ PDQDJHPHQW� DQG�

HQWUHSUHQHXUVKLS� $FFRUGLQJ� WR�&DUWRQ�HW�DO���������HQWUHSUHQHXUVKLS� LV�³WKH�FUHDWLRQ�RI�D�QHZ�

LQGHSHQGHQW�EXVLQHVV �́ DQG�³WKH�FUHDWLRQ�RI�D�QHZ�VXEVLGLDU\� WR�SXUVXH�D�QHZ�OLQH�RI�EXVLQHVV�RU�WKH�
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FUHDWLRQ�RI�D�QHZ�GLYLVLRQ�WR�SXUVXH�DQ�LQWHUQDWLRQDO�PDUNHW �́�S������*LEE� �������VXSSRUWV WKH�

VWDWHPHQW� RI� LQGHSHQGHQFH� DQG�FODLPV� WKDW� HQWUHSUHQHXUVKLS� IRFXVHV� RQ�WKH� LQGHSHQGHQFH RI�DFWLRQ��

DOWKRXJK� ZKLOH� IRFXVLQJ� PRUH�RQ�WKH� LQGLYLGXDO
V FKDUDFWHULVWLFV�� &DUWRQ�HW�DO��������� LGHQWLI\

HQWUHSUHQHXUV� IURP� WKH�SDUWLFLSDWLRQ� LQ� WKH�SURFHVV��&DUWRQ�HW�DO���������UHIHU WR�6FKXPSHWHU¶V�

�������GHILQLWLRQV� RI�³HQWHUSULVH �́ DQG�³WKH� HQWUHSUHQHXU �́� LQ�ZKLFK� KH� VWDWHV WKDW� HQWHUSULVH� LV�

³FDUU\LQJ�RXW�QHZ�FRPELQDWLRQV �́ DQG�WKH� HQWUHSUHQHXU� WKHUHE\� LV�³WKH�RQH�ZKR�FDUU\ WKHP�RXW �́�S��

�����7KXV�� &DUWRQ� HW�DO�� �������NHHS�WKUHH�NH\�HOHPHQWV� IURP� 6FKXPSHWHU¶V� �������GHILQLWLRQ� ZKLFK�

DUH�� WKH� FUHDWLRQ� RI�DQ�RUJDQL]DWLRQ� WR�SXUVXH� D�GLVFRQWLQXRXV� RSSRUWXQLW\�� WKH�GHILQLWLRQ� LV�QRW�

OLPLWHG� WR�QHZ�YHQWXUHV� ± HQWUHSUHQHXUVKLS� LV� DOORZHG� WR�H[LVW� ZLWKLQ� HVWDEOLVKHG� RUJDQL]DWLRQV��

DFWLRQV� GHWHUPLQHV� ZKHQ� VRPHRQH� EHFRPHV� DQ�HQWUHSUHQHXU�� HQWUHSUHQHXUVKLS� FKDQJH� WR�

PDQDJHPHQW� ZKHQ� WKH� DFWLRQV� RI� WKH�LQGLYLGXDO� FKDQJH�

5D\PRQG� .DR�GHILQHG� HQWUHSUHQHXUVKLS� IRU� WKH� VDNH�RI�FODULILFDWLRQ�� IXUWKHU� UHVHDUFK� DQG�SROLF\�

UHDVRQV��+LV� DUWLFOH� FDQ�EH�VDLG�WR�EH�UDWKHU� VXEMHFWLYH� DV�KH� VWDWHV�KLV� RZQ�RSLQLRQ� DQG�DOVR�� WKHUH�

KDV�EHHQ�QR�IXUWKHU� LQYHVWLJDWLRQ�� KRZHYHU�� WKH� DSSURDFK�LV� VLPLODU� WR RWKHU� UHVHDUFKHUV �*LEE�� ������

&DUWRQ� HW�DO�� ������.XUDWNR�� �������DV�LW� LV� EDVHG RQ�SULRU� UHVHDUFK� 7KXV�� .DR��������UHIHUV� WR�

6WHYHQVRQ¶V� WKUHH�IROG GHILQLWLRQ� RI�HQWUHSUHQHXUVKLS� HPSKDVLVLQJ RQ�³WKH�SURFHVV�RI�PDNLQJ�

FKDQJHV��GRLQJ�HYHU\WKLQJ�WR�D�JUHDWHU�HIIHFW�DQG�WKH�SXUVXLW�RI�RSSRUWXQLW\�EH\RQG�WKH�UHVRXUFHV�

XQGHU�FXUUHQW�FRQWURO �́ �S�������:LWK� WKH�ODFN RI�FRQVLGHUDWLRQV� RI�HQWUHSUHQHXU� DWWULEXWHV� DQG�

OLPLWDWLRQV� RI� FULPLQDO� DFWLYLWLHV�� .DR��������UHGHILQHV� HQWUHSUHQHXUVKLS� DV�³D�SURFHVV�RI�PDNLQJ�

FKDQJHV��GRLQJ�VRPHWKLQJ�GLIIHUHQW�WKXV��FUHDWLQJ�ZHDOWK�IRU�WKH�LQGLYLGXDO�DQG�DGGLQJ�YDOXH�WR�WKH�

VRFLHW\´��SS����������7KXV�� WKH� HQWUHSUHQHXU� LV� GHILQHG DV ³D�SHUVRQ ZKR XQGHUWDNHV�D�ZHDOWK�

FUHDWLQJ�DQG�YDOXH�DGGLQJ�SURFHVV�WKURXJK�LQFXEDWLQJ�LGHDV��DVVHPEOLQJ�UHVRXUFHV�DQG�PDNLQJ�

WKLQJV�KDSSHQ �́�S�������$V�WKLV� UHVHDUFK� HPSKDVLVHV RQ�HQWHUSULVH� HGXFDWLRQ�� WKH�GHILQLWLRQ� RI�.DR�

�������LV�DGRSWHG��DV�WKH�GHILQLWLRQ� IRFXVHV� RQ�WDQJLEOH� HOHPHQWV� ZKDW� DUH�RSHUDWLRQDO� LQ� WKH�

WHDFKLQJ� HQYLURQPHQW� �.DR���������&RQWLQXDOO\�� WKH�GHILQLWLRQ� RI�HQWUHSUHQHXUVKLS� LQFOXGHV� DGGLQJ�

YDOXH� WR�WKH� VRFLHW\� ZKLFK� IXOILOV WKH� FULWHULD� RI� DSSO\LQJ� WKH�FRQFHSW� RI�VRFLDO� PDUNHWLQJ�

*LEEV� �������GHILQLWLRQ� LV� VRPHZKDW� LQWDQJLEOH� DQG�LV� YHU\� VSHFLILF� WR�KLV� RZQ UHVHDUFK� DV�LW� LV�PDGH

RI WKH� DWWULEXWHV� KH� LGHQWLILHG�� 7KHUHE\�� WKH�GHILQLWLRQ� EHFRPHV� UDWKHU� XQVXLWDEOH� IRU� DGRSWLRQ� WR�

RWKHU UHVHDUFK� +RZHYHU�� WKH�DWWULEXWHV� *LEE� FROOHFW� IURP� SULRU� UHVHDUFK� LV� XVDEOH� LQ� WKH�SXUVXLW� RI�

HQWUHSUHQHXULDO� EHKDYLRXU WKDW� WKLV� UHVHDUFK� VHHNV�WR�LGHQWLI\�� %RWK�&DUWRQ� HW�DO��DQG�.DR��������

HPSDWKLVHV RQ�WKH�SURFHVV��7KH�GLIIHUHQFH� LV� WKDW�.DR��������FRQVLGHU� WKH�DVSHFW�RI� HGXFDWLRQ� LQ�KLV�
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GHILQLWLRQ� DQG�PDNHV� LW� RSHUDWLRQDO� WR�DQ\� WHDFKHU�� DV�WKHUH� DUH�QR�UHTXLUHPHQWV� RI� EHLQJ� DQ�DFWXDO�

HQWUHSUHQHXU� WR�WHDFK� DERXW� HQWUHSUHQHXUVKLS�

��� (175(35(1(85,$/�&8/785(

'DYLHV� �������ZURWH� DERXW�WKH� HQWUHSUHQHXULDO� FXOWXUH� LQ�(XURSHDQ� XQLYHUVLWLHV�� +LV� IRFXV� ZDV�QRW�

RQ�PDNLQJ� VWXGHQWV� HQJDJH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV�� EXW�WR�PDNH� WKH�XQLYHUVLW\� PRUH� LQQRYDWLYH�

DV�DQ�RUJDQLVDWLRQ�� +H�SRLQWV� WR�WKH�IROORZLQJ� HOHPHQWV� DV�FKDUDFWHULVWLFV� RI� HQWUHSUHQHXULDO� FXOWXUH��

ORRVH�RSHUDWLRQDO� FRQWURO�� IDFLOLWDWLRQ� RI� LQGLYLGXDO� FUHDWLYLW\�� FRPPHUFLDO� DQG�ILQDQFLDO� DZDUHQHVV��

ZLOOLQJQHVV� WR�WDNH�ULVNV�� H[SHULHQFLQJ� ZLWK� QHZ� LQLWLDWLYHV�� HYDOXDWH� YHQWXUHV� DQG�OHDUQ� IURP�

H[SHULHQFH�� WUDQVIHUULQJ� WKH� HVVHQFH�RI� H[SHULHQFH� DFURVV�WKH� RUJDQLVDWLRQ �SS����������,W�LV�DUJXHG

WKDW� XQLYHUVLWLHV� LQ�86�DQG�(QJODQG� LV� NQRZQ IRU� KDYLQJ� D�XQLTXH� HQWHUSULVLQJ� FXOWXUH� �.LUNE\��

������+DQQRQ�� �������%DOO� ��������*LEE� �������DQG�.LUNE\� �������GHILQHV� HQWUHSUHQHXULDO� FXOWXUH

IURP� D�YHU\� GLIIHUHQW� SHUVSHFWLYH�� 7KH\� IRFXV�RQ�SHRSOH� DV�RSSRVHG WR�IRFXVLQJ� RQ�WKH� RUJDQLVDWLRQ��

%DOO� �������SRLQWV� WR�SHUVRQDO� WUDLWV� DQG�FODLPV� WKDW� LI� WKRVH� DUH�SUHVHQW� WKH� HQWLWLHV� FDQ�EH�VDLG�WR�

SRVVHVV�HQWUHSUHQHXULDO� FXOWXUH�� *LEE� �������DJUHHV� WKDW� WKH� FXOWXUH� LV� DERXW�YDOXHV� DQG�DWWULEXWHV��

KRZHYHU�� VWDWLQJ� WKDW� WKH\� VKRXOG� QHDUO\� EH�VXSSRUWLYH� RI�WKH� HQWUHSUHQHXULDO� EHKDYLRXU LQ� D�EXVLQHVV�

FRQWH[W�� +H�IDLOV� WR�GHWHUPLQH� ZKDW� NLQG�RI� DWWULEXWHV� DQG�YDOXHV� KH�EHOLHYHV� DUH�VSHFLILFDOO\�

VXSSRUWLYH�� *LEE¶V� �������GHILQLWLRQ� LV� YHU\� VLPLODU� WR�.LUNE\¶V� ��������DV�KH�DOVR� IRFXVHV� RQ�WKH�

HOHPHQW� RI�VXSSRUW� E\�FODLPLQJ� WKDW�� ³$�FXOWXUH�RI�HQWHUSULVH�LV�UHTXLUHG�WKDW�ERWK�HQFRXUDJHV DQG�

HQDEOHV�DFDGHPLFV�DQG�VWXGHQWV�WR�FRPPHUFLDOLVH� WKHLU�LQWHOOHFWXDO�SURSHUW\�DQG�LQYHQWLRQV �́�SS��

����������.LUNE\¶V� �������GHILQLWLRQ� LV�DLPHG� DW�XQLYHUVLWLHV� DQG�VWLOO� IRFXVVHV� DW�WKH�XQLYHUVLW\ DV�

WKH�PDLQ� DFWRU�WR�REWDLQ� WKH� VXSSRUWLYH� HQYLURQPHQW� UHTXLUHG� IRU� WKH�XQLYHUVLW\� WR�JDLQ� DQ�

HQWHUSULVLQJ� FXOWXUH�� WKHUHE\� VDLG�� WKDW� WKH�VWXGHQWV� GR QRW��7KXV�� LW� LV� DUJXHG WKDW�$DOERUJ� 8QLYHUVLW\

DOUHDG\� KDV�DQ� HQWUHSUHQHXULDO� FXOWXUH�� DV�6($�UHSUHVHQWV� WKDW� VXSSRUWLYH� HQWLW\�� ,Q� WKDW� VHQVH��LW� LV�

QRW�WKH� VXSSRUWLQJ� HQYLURQPHQW� WKDW� LV PLVVLQJ� DW�$$8��EXW� WKH�HQJDJHPHQW� IURP� WKH�VWXGHQWV� DV�

WKH\� QHHG�WR�UHDOLVH WKDW� HQWUHSUHQHXUVKLS� LV�D�UHTXLUHPHQW RI�WKH� IXWXUH� MRE�PDUNHW� DQG�

LQFRPSDUDEOH� WR�WKH�RWKHU RIIHUV� SURYLGHG� E\�$$8��7UDQVSDUHQF\� DQG�XQGHUVWDQGLQJ� RI�ZK\� $$8�

SXW�UHVRXUFHV� LQWR� VXSSRUWLQJ� HQWUHSUHQHXUVKLS� DUH QRW� FKDUDFWHULVLQJ WKH�SURFHGXUHV� DW�$$8� DQG�LW�

LV� VWLOO� QRWLFHDEOH� WKDW� DOWKRXJK� WKH�XQLYHUVLW\� GRHV SURYLGH� D�VXSSRUWLQJ� HQYLURQPHQW� IRU�WKH�

HQWUHSUHQHXULDO� VWXGHQWV�� WKH\� FDQQRW� EH�VDLG�WR� IXOILO WKH� UHTXLUHPHQWV� RI�'DYLHV� ���������7KH�

XQLYHUVLW\� LV�� KRZHYHU�� QRW�WKH�SULPDU\� IRFXV� DUHD�RI�WKLV� VWXG\�� &RQYHUVHO\�� LW� KDV�EHHQ�HVWDEOLVKHG

SUHYLRXVO\� WKDW� LQ� WKH� FDVH�RI�2[IRUG� 8QLYHUVLW\�� VWXGHQWV� DUH�DEOH� WR FUHDWH� DQ�HQWHUSULVLQJ� FXOWXUH�
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WKHPVHOYHV� WKURXJK� H[SDQGLQJ� LQWHUHVW� DQG�QHWZRUNLQJ� �2[IRUG�� ������ 7KXV�� WKH�TXHVWLRQ� LV�ZKDW�

PRWLYDWHV� HQWUHSUHQHXUV� WR�E\ SURDFWLYH� LQ� D�VFKRRO� VHWWLQJ�� ,Q� WKH�IROORZLQJ� SDUDJUDSK��

HQWUHSUHQHXULDO� PRWLYDWLRQ� LV� GLVFXVVHG� WR�JHQHUDWH� D�GHHSHU�XQGHUVWDQGLQJ� RI� WKH�EHKDYLRXU� WKDW� WKLV�

VWXG\� VHHNV�WR�³VHOÓ � WR�VWXGHQWV��

��� (175(35(1(85,$/�027,9$7,216

,Q�WKH� H[DPLQDWLRQ� RI�WKH� EHKDYLRXUDO FKDUDFWHULVWLFV� RI�WKH HQWUHSUHQHXUV�� WKH�PRWLYDWLRQ IRU� EHLQJ�

RQH LV� HVVHQWLDO� WR�WKH�XQGHUVWDQGLQJ� 7KXV�� WKLV� SDUDJUDSK� FODULILHV� WKH�PHDQLQJ� DQG�XVH�RI�

PRWLYDWLRQDO� IDFWRUV� IURP� SUHYLRXV� VWXGLHV� WR�WKH�FRQWH[W� RI� VRFLDO� PDUNHWLQJ�� �

,Q�VRFLDO� PDUNHWLQJ� WKH�DLP� LV� WR�³VHOO� EHKDYLRXU �́ DQG�PDNH�SHRSOH�DFW�LQ� D�ZD\� WKDW� EHQHILWV� WKH�

VRFLHW\� DQG�GRLQJ� VR��WKH EHKDYLRXU PXVW� EH�LGHQWLILHG WKURXJK� VWXGLHV�� 7KH�SUHYLRXV� UHVHDUFK�RQ�

HQWUHSUHQHXULDO� PRWLYDWLRQV� LQFOXGHV� SUHGRPLQDQW� DXWKRUV� DV�*LEE� ��������&DUWRQ�HW�DO�� �������DQG�

6HJDO� HW�DO�� �������

*LEE� �������GLVFXVVHV� WKH� DWWULEXWHV� RI� WKH�HQWUHSUHQHXU� IRXQG� LQ�SULRU� VWXGLHV� DQG�DUJXH� WKDW� VRPH�

DWWULEXWHV� DUH�PRUH� OLNHO\� GHPRQVWUDWHG� LQ� VRPH�SHRSOH�PRUH� WKDQ�RWKHUV� EXW� DOVR�WKDW� WKHVH� FDQ� EH�

GHYHORSHG IURP� H[SHULHQFHV� DQG� FLUFXPVWDQFHV� �KHUHE\ DOVR� UHIHUDEOH WR�WKH� FXOWXUH� RI� WKH�

XQLYHUVLW\��� 7KH� DWWULEXWHV� KH�FROOHFWHG� LQFOXGH LQLWLDWLYH�� VWURQJ� SHUVXDVLYH� SRZHUV��PRGHUDWH� UDWKHU�

WKDQ� KLJK� ULVN�WDNLQJ� DELOLW\�� IOH[LELOLW\�� FUHDWLYLW\�� LQGHSHQGHQFH�� SUREOHP�VROYLQJ� DELOLW\�� QHHG�IRU�

DFKLHYHPHQW�� LPDJLQDWLRQ�� KLJK� EHOLHI� LQ� FRQWURO� RI�RZQ�GHVWLQ\�� OHDGHUVKLS� DQG�KDUG�ZRUN��S� ����+H�

SRLQWV� WR�WKH�ODFN�RI�PHDVXUDELOLW\� DQG�HYLGHQFH� RI� VRPH�RI� WKH�DWWULEXWHV� DQG�WKXV�� WKH\�PD\� EH�

VDLG� WR�EH�QHDUO\� VXJJHVWHG DV�WR�HPSLULFDOO\� IRXQGHG� &DUWRQ�HW�DO���������DOVR� LGHQWLILHG� WUDLWV� DV�

FKDUDFWHULVWLFV� RI�WKH�HQWUHSUHQHXU� LQ� SUHYLRXV� VWXGLHV�� VLPLODU� WR�WKH� DSSURDFK�XVHG�E\�*LEEV� ��������

7KH\� DOVR� IRXQG� WKDW� WKH� ILQGLQJV� DUH�QHDUO\� VXJJHVWHG DQG�QRW�SURYHQ� WR�LQIOXHQFH� QHZ�YHQWXUH�

IRUPDWLRQV�� 7KH� WUDLWV� IRXQG� E\�&DUWRQ�HW�DO���������WR�EH�WKH�PRVW� FRPPRQO\� FLWHG� LQFOXGHV�� GHVLUH�

IRU� LQGHSHQGHQFH�� ORFXV RI� FRQWURO�� FUHDWLYLW\�� ULVN� WDNLQJ� SURSHQVLW\�� QHHG�IRU� DFKLHYHPHQW�� DQG�

FUHGLEOH� UROH�PRGHOV�� 7KH� WUDLWV� RI�FUHDWLYLW\�� ULVN�WDNLQJ� DELOLW\�� DQG�LQGHSHQGHQFH� DUH�UHSHDWHG�LQ�

WKHLU VWXG\�� SURYLQJ� WKDW� WKRVH� WUDLWV� KDYH� EHHQ�SHUFHLYHG DV�D�FKDUDFWHULVWLF� RI�WKH� HQWUHSUHQHXU�

WKURXJKRXW� D�ORQJ� SHULRG ZLWKRXW� VLJQLILFDQW� PRGHUDWLRQ�� 6HJDO� HW�DO�� �������GR QRW� VXSSRUW�&DUWRQ�

HW�DO�������� DQG�*LEE¶V� �������VWDWHPHQWV�� VD\LQJ� WKDW� WKHUH�ZDV�QR�HYLGHQFH� RI� WKH�WUDLWV� OHDGLQJ� WR�

QHZ�YHQWXUHV�� DV�WKH\� FODLP� WKDW� LW� SUHGLFWV� VHOI�HPSOR\PHQW� LQWHQWLRQV�� ,QWHQWLRQV� DUH QRW� WKH�VDPH�
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DV�DFWXDO� DFWLRQV�� 1RQHWKHOHVV�� LW� SRLQWV LQ� WKH�GLUHFWLRQ� RI�SHUVRQDO� WUDLWV� DV�LQWHUQDO� PRWLYDWLRQ� WKDW�

OHDGV� WR�WKH� FUHDWLRQ RI�QHZ�YHQWXUHV�� �

7KHUH� LV PXFK� IRFXV�RQ�WKH� LQWHUQDO� PRWLYDWLRQDO� IDFWRUV� WKDW� LQFOXGHV� RZQ�SHUVRQDO� JRDOV� DQG�QRW�

PXFK� LV�PHQWLRQHG RQ�LQIOXHQWLDO� H[WHUQDO IDFWRUV�� 6HJDO� HW�DO���������VKHG�OLJKW� RQ�WKH�GLIIHUHQFH� LQ�

QHHGLQJ� WR�EH�DQ�HQWUHSUHQHXU� DQG�ZDQWLQJ� WR�EH�DQ� HQWUHSUHQHXU� E\�XVLQJ� WKH� ORJLF� RI�WKH�SXVK� DQG�

SXOO VWUDWHJ\�� 3XOO� VWUDWHJ\� LV� WKH�DVSHFW�ZKHUH�SHRSOH� DUH�DWWUDFWHG� WR�EHFRPLQJ� HQWUHSUHQHXUV� E\�

VHOI�VXIILFLHQF\�� LQGHSHQGHQFH�� ZHDOWK� DQG�RWKHU� GHVLUDEOH� RXWFRPHV�� 3XVK� VWUDWHJ\� UHSUHVHQWV� WKH�

DVSHFW�WKDW� SHRSOH�EHFRPH�HQWUHSUHQHXUV� EHFDXVH�RI� ODFN�RI� MREV��LQVXIILFLHQW� VDODU\�� MRE�

GLVVDWLVIDFWLRQV� HWF��,W�KDV� EHHQ�HVWDEOLVKHG� E\�UHVHDUFKHUV DV .LUNE\� �������WKDW� WKH�PDUNHW� UHTXLUHV

IXWXUH� HPSOR\HHV� WR�EH�HQWUHSUHQHXULDO� LQ� RQH�ZD\�RU�WKH�RWKHU��:LWK� D�IRFXV RQ�WKH� UHTXLUHPHQWV� RI�

WKH�PDUNHW� DQG�WKH� VRFLHWDO� FLUFXPVWDQFHV� WKDW� JHQHUDWH WKH�QHHG�IRU� HQWUHSUHQHXUV�� WKH�SXVK� VWUDWHJ\�

LV� WKH�PRVW� UHODWDEOH� DSSURDFK�� ,W�IRFXVHV� RQ�WKH�H[WHUQDO� PRWLYDWLRQDO� IDFWRUV� RI�EHFRPLQJ� DQ�

HQWUHSUHQHXU�� 7KH�JUHDWHU� JRRG�RI� WKH�VRFLHW\� LV� DQ�HVVHQWLDO� HOHPHQW� LQ� VRFLDO� PDUNHWLQJ�

�$QGUHDVHQ�� �������DQG�WKHUHE\� UHODWDEOH� WR�WKH�SXVK�VWUDWHJ\� KRZHYHU�� LW� GRHV�VR�E\�IRFXVLQJ� RQ�

FKDQJLQJ� EHKDYLRU� DQG�DWWLWXGHV� DUH�KLJKO\� LQGLYLGXDO� DQG� WKXV�� UHODWHV� WR�D�SXOO� VWUDWHJ\� ZKHUH� WKH�

LQWHUQDO� IDFWRUV� DUH�PRWLYDWLQJ� WKH� LQGLYLGXDO� WR�EHFRPH�DQ�HQWUHSUHQHXU�

6HJDO� HW�DO�� �������FODLP WKDW� UHVHDUFK SRLQWV� WR�WKH�SXOO� VWUDWHJ\� DV�WKH�GRPLQDQW� DSSURDFK�EHFDXVH�

QR�RQH�KDV�EHHQ� DEOH�WR�LGHQWLI\� WKH�FKDQJH� LQ� H[WHUQDO� IDFWRUV� WKDW� OHDG WR�LQFUHDVHG� HQWUHSUHQHXULDO�

DFWLYLW\�� 3HRSOH�PLJKW� DV�ZHOO� MXVW� FKDQJH� FDUHHUV� UDWKHU� WKDQ� EHFRPLQJ DQ�HQWUHSUHQHXU� LI� WKH\� DUH�

IDFHG ZLWK� XQGHVLUDEOH� FKDQJHV�� $V�D�UHVXOW�� WKH�WKHRU\� RI� HQWUHSUHQHXUVKLS� EXLOGV� XSRQ� WKH�

FRJQLWLYH� DSSURDFK��'XH� WR�WKLV� UHVHDUFK¶V� IRFXV� RQ�VRFLDO� PDUNHWLQJ�� WKH�SXVK� VWUDWHJ\� ZLOO� QRW�EH�

H[FOXGHG LQ� WKH� LQYHVWLJDWLRQ� DQG� WKXV�� LW� LV� DQ�HVVHQWLDO� XVDEOH� DSSURDFK� LQ� WKH� SXUVXLW RI�HQKDQFLQJ�

VWXGHQW� HQWUHSUHQHXULDO� EHKDYLRXU DQG�DWWLWXGHV�� �

��� (17(535,6(�('8&$7,21

7KH� FKURQRORJLFDO� GHYHORSPHQW� RI�HQWUHSUHQHXUVKLS� HGXFDWLRQ� LQ� WKH�86$ EHJLQV�� DFFRUGLQJ� WR�

3URIHVVRU� -HURPH� .DW]�DW�6W�/RXLV� 8QLYHUVLW\�� LQ� WKH� ODWH� ����V��ZKHQ� +DUYDUG�%XVLQHVV� 6FKRRO�

LQWURGXFHG� WKH� ILUVW� 0DVWHU�RI�%XVLQHVV� $GPLQLVWUDWLRQ� �0%$�� HQWUHSUHQHXUVKLS� FRXUVH �+DQQRQ��

������ (QWUHSUHQHXUVKLS� KDV�DOZD\V� EHHQ� D�PRUH�ZLGHO\� XVHG� DQG�UHDGLO\� DFFHSWHG�DV�D�FRQFHSW�LQ�

WKH�86�DQG�KDV�LQVSLUHG� RWKHU� XQLYHUVLWLHV� WR�DGRSW�WKH�VDPH DSSURDFK� WR�HQWHUSULVH� HGXFDWLRQ��
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+\WWL� 	�2¶*RUPDQ� ��������.LUNE\� ��������DQG�+DQQRQ� �������DOO� VWUHVV�WKH� LPSRUWDQFH� RI�

HQWHUSULVH� HGXFDWLRQ� EHLQJ� HPEHGGHG LQWR� WKH FRUH�SXUSRVH�RI� WKH�DFDGHPLF� XQLYHUVLW\�� <HW��WKH\

LGHQWLI\� WKH�UHVHDUFK� FXOWXUH� WR�EH�WKH�PDLQ� REVWDFOH� IRU�WKH� HQWUHSUHQHXULDO� FXOWXUH WR�HPHUJH� LQVLGH�

WKH�XQLYHUVLWLHV�� .LUNE\� �������LGHQWLILHV� WKH�REVWDFOH� DV�WKH� IHDU� RI�GRZQJUDGLQJ� WKH�UHVHDUFK�

SHUIRUPDQFH� DW�WKH�XQLYHUVLW\� E\�VWDWLQJ�� ³$OVR��PRVW�DFDGHPLFV�VHH�WKHLU�UROHV�DV�WHDFKHUV�DQG�

UHVHDUFKHUV�DQG�QRW�DV�HQWUHSUHQHXUV��DQG�PDQ\�XQLYHUVLW\�PDQDJHUV�DUH�FRQFHUQHG�DERXW�WKH�

OLNHO\�QHJDWLYH�LPSDFW�RQ�WKHLU�LQVWLWXWLRQ¶V�UHVHDUFK�SHUIRUPDQFH�LI�WKHLU�OHDGLQJ�DFDGHPLFV�

EHFRPH�LQYROYHG�LQ�HQWUHSUHQHXULDO�DFWLYLW\´��S������� (YHQ� WKRXJK� LW�ZDV�GHWHUPLQHG LQ� WKH�

SDUDJUDSK� RI�GHILQLQJ� HQWUHSUHQHXUVKLS� WKDW� WKH�GHILQLWLRQ� GLG� LQ� IDFW� QRW�DIIHFW� WKH�WHDFKHU�� DV�LW� GLG�

QRW�LQFOXGH� UHTXLUHPHQWV� WR ZKLFK� WKH�H[LVWLQJ� WHDFKHU� FRXOG� QRW�IXOILO �.DR���������.LUNE\¶V� �������

FODLP� LV�PXFK� PRUH� FRPSUHKHQVLYH� WKDQ�ZKHWKHU� RU�QRW� WKH�WHDFKHUV� DUH�DEOH� WR WHDFK�� EXW�LW�

FRQFHUQV� FKRRVLQJ� UHVHDUFK�SHUIRUPDQFH� DERYH�HQWUHSUHQHXULDO� DFWLYLWLHV�

0DQ\� VFKRODUV� KDYH� DFFXVHG� WKH�XQLYHUVLW\� RI� QRW�SUHSDULQJ� VWXGHQWV� IRU� HPSOR\PHQW� DQG�RQO\�

IRFXVLQJ� RQ�DFDGHPLF� UHVHDUFK�ZKLFK� LV� LQDSSOLFDEOH� WR�UHDO�OLIH� MREV��DQG�WKH�XQLYHUVLWLHV� KDYH�

PDGH� FKDQJHV� RYHU� WKH�\HDUV� WR�PHHW� WKRVH�UHTXLUHPHQWV� �H�J��3DWWRQ�� HW�DO���������%OXPHQWKDO�� HW�

DO��� ������)DOORZV� 	�6WHYHQ�� ������ 1RZ�VFKRODUV� ZDQW� WKH�XQLYHUVLWLHV� WR�FKDQJH� IRU� WKH�VDNH�RI�

HQWUHSUHQHXUVKLS� WR�PHHW� WKH�QHHGV�RI�WKH�PDUNHW� DQG� OLNHZLVH�� WKH�XQLYHUVLWLHV� WU\ WR�ILQG� D�EDODQFH�

EHWZHHQ�NHHSLQJ� WKH� WUDGLWLRQDO� DFDGHPLF� IRFXV� DQG� HPEHGGLQJ� WKH�QHZ� UHTXLUHPHQWV��

8QLYHUVLWLHV� ZHUH IRXQGHG RQ�WKH�EDVLV� RI UHVHDUFK�� ,W�LV� UHTXLUHG� WR�SURGXFH�QHZ�NQRZOHGJH� ZLWKLQ�

DFDGHPLD�� 7KXV�� WKH�XQLYHUVLW\� KDV�WR�SURGXFH�UHVHDUFKHUV� DV�3K'��OHFWXUHV�� DVVRFLDWH� SURIHVVRUV DQG�

SURIHVVRUV� WR�LQVXUH WKH�SURGXFWLRQ� RI� QHZ�NQRZOHGJH�� ,I�WKH�XQLYHUVLW\� GRHV�QRW� SURGXFH�

UHVHDUFKHUV�� QR�RQH�GRHV� DQG� WKDW� LV�WKH� FRPSOH[LW\� WKDW� FUHDWHV�WKH� FODVK� EHWZHHQ� WKH� DFWRUV�RI�WKH�

PDUNHW� DQG� WKH�XQLYHUVLW\�� 7KH�SHUFHQWDJH� RI� VWXGHQWV� ZKR�EHFRPH� UHVHDUFKHUV� UHSUHVHQW D�VPDOO�

SHUFHQWDJH� RI� WKH�WRWDO� VWXGHQW� SRSXODWLRQ�� DQG�WKHUHIRUH� WKH�PDMRULW\� RI�VWXGHQWV� DUH�HPSOR\HG�

RXWVLGH� DFDGHPLD�� ���

*LEE� �������FODLPV� WKDW� WKH�GHPDQG� IRU�HQWHUSULVH� HGXFDWLRQ� VWHPV� IURP� WKH� LQFUHDVLQJ� FRPSOH[LW\�

LQ� RFFXSDWLRQ�� ZKLFK� LV�UHTXLULQJ� JUDGXDWHV� WR�EH�LQQRYDWLYH� LQ� WKH�ZD\�WKH\� PDQDJH� WKHLU� OLYHV�

SRVW�JUDGXDWLRQ�� $GGLWLRQDOO\�� +DQQRQ� �������GLVFXVVHV� ZKHWKHU� DWWLWXGHV� DUH�LQIOXHQFHG� E\�WKH�

FRPPXQLW\� RI�KLJKHU� HGXFDWLRQ� DQG�SROLF\� WR�KDYH� HQWUHSUHQHXUVKLS� DV�DQ�HPEHGGHG�SDUW�RI�DOO�

SURJUDPV� LQ� WKH�XQLYHUVLW\� RU�LI� LW� LV�FRQVLGHUHG DV�DQ�LVRODWHG� VXEMHFW� RI�VWXG\�� 6($�SURYLGHV�
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HQWUHSUHQHXULDO� ZRUNVKRSV� DQG�HYHQW� WKDW� DUH�QRW�HPLWWLQJ� (&76� SRLQWV� WR�VWXGHQWV�� 7KXV�� WKH�

DFWLYLWLHV� DUH�LVRODWHG� VXEMHFWV� WKDW� UHTXLUH VWXGHQWV� WR�SDUWLFLSDWH� ZLWKRXW� HDUQLQJ� FUHGLW� DV�D�SDUW�RI�

WKH� DGGLWLRQDO� HGXFDWLRQ�� 7KLV FODULILHV� WKH�FKDOOHQJHV� RI�WKH� LQWHUQDO� DIIDLUV� DW�WKH� XQLYHUVLWLHV� DQG�

DV�LW� KDV� EHHQ�HVWDEOLVKHG WKDW�$$8�RSHUDWHV�IURP� WKH�SRLQW� RI�YLHZ� VD\LQJ� WKDW� VWXGHQWV� DUH�WR�PDNH�

DFWLYH� FKRLFHV� WKHPVHOYHV�� WKH� IRFXV� RQ�VWXGHQWV� IRU� WKLV� LQYHVWLJDWLRQ� LV�MXVWLILHG�� �

(QWHUSULVH� HGXFDWLRQ IRFXVHV RQ�WZR�WHUPV� (QWUHSUHQHXUVKLS� DQG�,QWUDSUHQHXUVKLS�� ,QWUDSUHQHXUVKLS�

LV� GHILQHG DV�HQWUHSUHQHXULDO� DFWLYLWLHV� SHUIRUPHG� E\�D�SHUVRQ� LQVLGH� DQ�RUJDQLVDWLRQ� IRU�WKH�SXUSRVH�

RI�EHQHILWWLQJ WKH�RUJDQLVDWLRQ�� 7KLV� GHILQLWLRQ� LV�PDGH�E\�WKH� UHVHDUFKHU DQG�LV� EDVHG RQ�&DUWRQ� HW�

DO�¶V �������GLVWLQFWLRQ� IURP� DQ�HQWUHSUHQHXU� ³$Q�LQWUDSUHQHXU�LV�DVVXPHG�WR�KDYH�QRW�ULVNHG�

SHUVRQDO�FDVK�IORZ�RU�SHUVRQDO�FDSLWDO��QRU�SODFHG�WKHLU�FDUHHU�DW�ULVN´��S� ���DQG�%DOO� ������

³LGHQWLI\LQJ QHZ�SURGXFWV��SURFHVVHV�DQG�PDUNHW�RSSRUWXQLWLHV�WKURXJK�LQGLYLGXDO�DQG�RU WHDP�

�LQWUDSUHQHXUVKLS���WKXV�IRVWHULQJ�D�VSLULW´ �S�������7KHVH� WHUPV� DUH�UHOHYDQW� WR WKLV� UHVHDUFK� DV�LW�

UHYROYHV� DURXQG� HGXFDWLRQDO� SXUSRVHV� DQG�WKXV�� DFNQRZOHGJH� WKH�GLIIHUHQFHV� IRU� HGXFDWLRQDO�

SXUSRVHV��

��� 7+(�6&23(�2)�62&,$/�0$5.(7,1*

6RFLDO� PDUNHWLQJ� LV�� DFFRUGLQJ� WR�:HLQUHLFK� �������DQG�$QGUHDVHQ� ��������LQYHQWHG� E\�3KLOOLS�

.RWOHU� DQG�*HUDOG� =DOWPDQ� DURXQG�������.RWOHU� DQG�=DOWPDQ� �������DUJXH� WKDW� WKH� VDPH�SULQFLSOHV�

WKDW� DUH XVHG�WR�VHOO� SURGXFWV� FDQ�DOVR�EH�XVHG�WR�VHOO� LGHDV�� DWWLWXGHV� DQG�RU EHKDYLRXU�� 7KH\� ZURWH�

DQ�DUWLFOH� GLVFXVVLQJ� ZKHWKHU� PDUNHWLQJ� FRQFHSWV� FRXOG� EH�DSSOLHG WR�VRFLDO� SUREOHPV� �.RWOHU� 	�

=DOWPDQ�� ����� HPSKDVLVLQJ RQ�WKH�IDFW WKDW��³«�6RFLDO�PDUNHWLQJ�VHHNV�WR�LQIOXHQFH�VRFLDO�

EHKDYLRUV QRW�WR�EHQHILW�WKH�PDUNHWHU��EXW�WR�EHQHILW�WKH�WDUJHW�DXGLHQFH�DQG�WKH�JHQHUDO�VRFLHW\´

�:HLQUHLFK�� ������S������7KH\� UHIHU� WR�D�QXPEHU� RI RWKHU� UHVHDUFKHUV�� H�J��*��'��:LHEH� �������DQG�

-RH�0F*LQQLVV� ��������ZKR� H[DPLQHG� WKH� LVVXH� DQG�IRXQG� WKDW� WKH�SULQFLSOHV� RI�SURGXFWV� DUH�

VXFFHVVIXOO\� DSSOLHG LQ� D�VRFLDO� FRQWH[W�� &RQWLQXDOO\�� .RWOHU�	 =DOWPDQ� �������SURFODLP� WKDW� VRFLDO�

PDUNHWLQJ� ZDV KDSSHQLQJ� DW�WKDW� WLPH� DQG� WKDW� LW� LV�ZHOO� HVWDEOLVKHG� LQ� WKH�86��,W�LV� QRW�D�PDWWHU� RI�

³ZKHWKHU� WR�XVH�LW �́ EXW� ³KRZ� WR�XVH�LW �́ DQG� WKDW� LV�WKH� HVVHQFH�RI�.RWOHU�	�=DOWPDQ¶V� ������

UHVHDUFK� $QGUHDVHQ� �������VXSSRUWV� WKLV� IDFW� DQG�VWDWHV WKDW� WKH�WHUP� LV� EHLQJ� XVHG E\�D�QXPEHU� RI

GLIIHUHQW� DFWRUV��DQG�DPRQJ� WKRVH�� XQLYHUVLWLHV�� IURP� DQ�HGXFDWLRQDO� SRLQW� RI�YLHZ�� 7KLV� SURMHFW�

� (XURSHDQ�&UHGLW�7UDQVIHU�DQG�$FFXPXODWLRQ�6\VWHP
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UHYROYHV DURXQG� WKH�DSSOLFDWLRQ� RI� VRFLDO� PDUNHWLQJ� RQ�VWXGHQW� EHKDYLRXU DQG�WKH�PRUH�NQRZOHGJH� D�

XQLYHUVLW\� KDV�RQ�WKH�ZRUNLQJV� RI�VRFLDO� PDUNHWLQJ� WKH� OHVV� UHVRXUFHIXO� WKH�LPSOHPHQWDWLRQ�� ��

.RWOHU�	�=DOWPDQ� �������GHILQHV� VRFLDO� PDUNHWLQJ� DV�� ³6RFLDO�PDUNHWLQJ�LV�WKH�GHVLJQ��

LPSOHPHQWDWLRQ��DQG�FRQWURO�RI�SURJUDPV�FDOFXODWHG�WR�LQIOXHQFH�WKH�DFFHSWDELOLW\�RI�VRFLDO�LGHDV�

DQG�LQYROYLQJ FRQVLGHUDWLRQV�RI�SURGXFW�SODQQLQJ��SULFLQJ��FRPPXQLFDWLRQ��GLVWULEXWLRQ��DQG�

PDUNHWLQJ�UHVHDUFK�´��S� ����$V�WKH�GHILQLWLRQ� LQGLFDWHV�� VRFLDO� PDUNHWLQJ� LQFOXGHV� WKH�VDPH�

FRQVLGHUDWLRQV� DV�WKH���3
V �PDUNHWLQJ� PL[� DQG�WKXV�� WKH\� FODLP�� ³0DUNHWHUV�YLHZ�WKH�PDUNHWLQJ�

SUREOHP�DV�RQH�RI�GHYHORSLQJ�WKH�ULJKW�SURGXFW�EDFNHG�E\�WKH�ULJKW�SURPRWLRQ�DQG�SXW�LQ�WKH�ULJKW�

SODFH�DW�WKH�ULJKW�SULFH��7KHVH�NH\�YDULDEOHV�LQ�WKH�PDUNHWLQJ�PL[�KDYH�EHHQ�QDPHG�WKH�IRXU�3
V�E\�

0F&DUWK\´ �S������.RWOHU�	 =DOWPDQ� �������DUJXH� WKDW� WKH� IRXU� 3
V JHQHUDWHV� WKH� FRPSOHWH� PL[� RI�

IDFWRUV� WKDW�PDUNHWHUV� DUH�WR�GHVFULEH� LQ� WKH� ODXQFK� RI�SURGXFWV� DQG�WKXV�� WKH\� EXLOW� XSRQ� WKDW� WKHRU\�

LQ� WKH�GHYHORSPHQW� RI D�EXFNHW� OLVW� RQ KRZ� WR�PDNH� D�VRFLDO� PDUNHWLQJ� FDPSDLJQ�� 7KLV� OLVW� LV�IXUWKHU�

GHVFULEHG LQ� WKH�SDUDJUDSK�� 7KHRU\��

$QGUHDVHQ� �������ZURWH� DQ�DUWLFOH� GLVFXVVLQJ� WKH�GHILQLWLRQ� DQG�GRPDLQ� RI� VRFLDO� PDUNHWLQJ� DQG�KH�

IRXQG� .RWOHU� DQG�=DOWPDQ¶V� H[SODQDWLRQ� WR�EH�YHU\�XQFOHDU�� )LUVW� RI� DOO�� $QGUHDVHQ� �������UHIHUV� WR�

5DQJXQ� DQG�.DULP� �������ZKR�SRLQWV� WR�WKH�FRQIXVLRQ� RI� VRFLDO� PDUNHWLQJ� EHLQJ� OLPLWHG� WR�SXEOLF�

DQG�QRQ�SURILW� PDUNHWHUV� DV�VRFLDO� FKDQJH� LV� RQO\� D�VHFRQGDU\� SXUSRVH� IRU� SULYDWH� FRPSDQLHV��

ZKHUHDV� WKH�PDLQ� SXUSRVH� LV�WR�LQFUHDVH� SURILW�� :LHQUHLFK� �������VXSSRUWV� WKDW� VWDWHPHQW�� 6HFRQGO\��

KH�FODLPV� WKDW� VRFLDO� PDUNHWLQJ� LV�PRUH� WKDQ� MXVW� LGHDV�� EXW� DOVR� DWWULEXWHV DQG�EHKDYLRXU�� $QGHUVHQ�

�������DOVR�TXHVWLRQ� .RWOHU� DQG�=DOWPDQ� ������¶V�XQFOHDU� VWDWHPHQWV� RI�WKH� OHJLWLPDWH� GRPDLQ� RI�

VRFLDO� PDUNHWLQJ� E\�DVNLQJ�� ³,V�DQ\�WHFKQLTXH ³IDLU�JDPH´�WR�EH�FDOOHG VRFLDO�PDUNHWLQJ�LI�LW�KHOSV�

WR�DFKLHYH�VRFLDO�PDUNHWLQJ�REMHFWLYHV"�)RU�H[DPSOH��LV�WKH�LPSRVLWLRQ�RI�D�JRYHUQPHQW�UHJXODWLRQ�

VXFK�DV�D�EDQ�RQ�VPRNLQJ�LQ�SXEOLF�EXLOGLQJV�D�OHJLWLPDWH�VRFLDO�PDUNHWLQJ�VWUDWHJ\"³ �S������7R�

DQVZHU WKH�TXHVWLRQ� KLPVHOI�� $QGUHDVHQ� �������FDPH�XS�ZLWK� KLV� RZQ�GHILQLWLRQ� RI�ZKDW� VRFLDO�

PDUNHWLQJ� LV�� ³6RFLDO�PDUNHWLQJ�LV�WKH�DGDSWDWLRQ�RI�FRPPHUFLDO�PDUNHWLQJ�WHFKQRORJLHV�WR�

SURJUDPV�GHVLJQHG�WR�LQIOXHQFH�WKH�YROXQWDU\�EHKDYLRXU�RI�WDUJHW�DXGLHQFHV�WR�LPSURYH�WKHLU�

SHUVRQDO�ZHOIDUH�DQG�WKDW�RI�WKH�VRFLHW\�RI�ZKLFK�WKH\�DUH�D�SDUW�´ �S������

7KXV�� $QGUHDVHQ� �������DQG�.RWOHU�	�=DOWPDQ� �������DJUHHV�RQ�VRFLDO� PDUNHWLQJ� EHLQJ� DQ�DGRSWLRQ�

RI�FRPPHUFLDO� SULQFLSOHV� WR�FKDQJH� RU�LQIOXHQFH� LGHDV�� EHKDYLRXU DQG�DWWULEXWHV�� .RWOHU�	�=DOWPDQ�

WKHRULVH WKDW� VWDWHPHQW� E\�VXJJHVWLQJ� WKH�XVH�RI� WKH�IRXU� 3
V� ZKLFK� $QGUHDVHQ� �������VWDWHV�� LV�

DLPHG DW SURGXFWLRQ�DQG�VDOHV��ZKLFK� KH�GHILQHV� DV�WKH�REMHFWLYH� RI�WKH� FRPPHUFLDO WHFKQRORJ\� WKDW�
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LQIOXHQFHV FRQVXPHU� EHKDYLRXU�� 7KXV�� VRFLDO� PDUNHWLQJ� LV� WR�FRQWDLQ� DQ�REMHFWLYH� LI� WKH�SULQFLSDOV�

DUH�WR�EH�DGRSWHG��7KHUHE\�� $QGUHDVHQ� �������GHILQHV� WKH�REMHFWLYH� RI�VRFLDO� PDUNHWLQJ� WR�EH�

LQIOXHQFLQJ�EHKDYLRXU��

7KLV� UHVHDUFK� DGRSWV�WKH�GHILQLWLRQ� RI�$QGUHDVHQ� ��������ZKLFK� LV� EDVHG RQ�WKH�PRUH�GHOLPLWLQJ�

VSHFLILF� IRFXV�RQ�EHKDYLRXU DQG� DWWLWXGHV�� 7KH�GHILQLWLRQ� SRLQWV� WR�ZHOIDUH� ERWK�SHUVRQDOO\� DQG�

VRFLHWDO ZHOIDUH�� ZKLFK� DOLJQV ZLWK� WKH�VXFFHVVIXO� UHVXOW� RI�DQ�HQWHUSULVH�� 7KH� OLWHUDWXUH� DOVR�SURYLGHV�

D�EDVH�RI�FRQQHFWLQJ� DWWLWXGHV� ZLWK� EHKDYLRXU�� KRZHYHU� RXWOLQLQJ� WKDW� WKH�FKDQJH� LQ� EHKDYLRXU LV� WKH�

SULPDU\� JRDO� RI� VRFLDO� PDUNHWLQJ�� )XUWKHUPRUH�� VRFLDO� PDUNHWLQJ� LV�� DFFRUGLQJ� WR�$QGUHDVHQ� ��������

PRUH� VXLWDEOH� IRU�ORQJ�WHUP� SURJUDPV� DV�RSSRVH�WR�FDPSDLJQ�UHODWHG PLVVLRQV� DOWKRXJK WKLV�

UHVHDUFK� WHVWV� WKH�SULQFLSOHV� ZLWK� VKRUW�WHUP� LQLWLDWLYHV� :HLQUHLFK� �������DOVR� FODLPV� WKDW� VRFLDO�

PDUNHWLQJ� KDV�EHHQ�VXFFHVVIXOO\� DSSOLHG WR�SURJUDPV� LQ� WKH�SDVW��7KLV� LQYHVWLJDWLRQ� VHHNV�WR�

GLVFRYHU� ZKHWKHU� VRFLDO� PDUNHWLQJ� DSSOLHV WR WKH�DUHD�RI�HQWHUSULVH� DW�$$8��ZKLFK� LV� FRQVLGHUHG DV�

DQ�RQJRLQJ� SURFHVV�LQ� FROODERUDWLRQ� ZLWK� WKH� GHSDUWPHQW RI�6($� 6RFLDO� PDUNHWLQJ� LV� KHUHE\ SURYHQ�

WR�EH�KLJKO\ UHOHYDQW� WRSLF� RI�LQWHUHVW� IRU� WKLV� GHSDUWPHQW��

$XWKRUV� DUJXH� WKDW� VRFLDO� PDUNHWLQJ� DURVH�IRU� SXUSRVHV RI�SXEOLF� KHDOWK� �H�J��0DQRII�� ������&KHQJ��

HW�DO���������:HLQUHLFK�� ������DQG�WKH�LQYHVWLJDWLRQV� PDGH�RQ�VRFLDO� PDUNHWLQJ� UHSHDWHGO\� XVH�

H[DPSOHV� UHYROYLQJ� SXEOLF� KHDOWK� �H�J��$QGUHDVHQ�� ������.RWOHU�	�=DOWPDQ�� ������EXW� LW� GRHV�QRW�

SUHYHQW� SRWHQWLDO� DSSOLFDWLRQ� WR�WKH�HGXFDWLRQDO� VHFWRU�IURP� WKH� DVSHFW�RI�FKDQJLQJ� VWXGHQW� FXOWXUH� ,W�

VHHNV�WR�LQWHUYHQH� ZLWK� VWXGHQW¶V� FXUUHQW� EHKDYLRXU DQG�DWWLWXGHV� GXULQJ� HGXFDWLRQ� ZLWK� WKH�JRDO� RI�

PDNLQJ� WKHP� HQJDJH� LQ� HQWUHSUHQHXUVKLS��
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� 352%/(0�67$7(0(17�

+RZ�FDQ VWXGHQWV EH PRWLYDWHG WR�FKDQJH�EHKDYLRU E\ DSSO\LQJ VRFLDO�PDUNHWLQJ�WR�SURPRWH

HQWUHSUHQHXULDO�DFWLYLWLHV DW�$$8"�

��� '(6&5,37,21�2)�7+(�352%/(0�67$7(0(17�

7KH�SUREOHP� IRUPXODWLRQ� LV�DFWLRQ�RULHQWHG �5LHQHFNHU�� ������ PHDQLQJ� WKDW� LW� LQLWLDWH� D�WHVWLQJ� RI D

VXEMHFW��7KH� DFWLRQ�RULHQWHG� SUREOHP� IRUPXODWLRQ� WKDW� LQYHVWLJDWHV� WKH�TXHVWLRQ� RI� ³KRZ �́ LV�

SUREOHP� VROYLQJ� DQG� LQWHUYHQWLRQDO�� 7KLV� SUREOHP� IRUPXODWLRQ� VHHNV�WR�GLVFRYHU� WKH�RXWFRPH� RI�

DFWLRQV� E\�LQWHUYHQWLRQ� 7KXV�� WKH�DFWLRQV� FRQVLVWV� RI DSSO\LQJ� VRFLDO� PDUNHWLQJ� WR�HQWUHSUHQHXULDO�

DFWLYLWLHV� DW�$DOERUJ� 8QLYHUVLW\� DQG�LQWHUYHQH� ZLWK� WKH�VWXGHQWV¶� SHUFHSWLRQ� RI� HQWUHSUHQHXUVKLS� LQ�

HGXFDWLRQ�� *\QWKHU� FODLPV ³,I�\RX�ZDQW�WR�FKDQJH�LW��\RX�PXVW�XQGHUVWDQG�LW��DQG�LI�\RX�ZDQW�WR�

XQGHUVWDQG�LW��\RX�PXVW�WR�FKDQJH�LW´ �*UDYHPHLMHU� 	�&RRS��������S�������7KH� ORJLF� EHKLQG� WKLV�

VWDWHPHQW� VXPPDULVHV� WKH�HVVHQFH�RI� WKLV� LQYHVWLJDWLRQ�� 7KH�LQYHVWLJDWLRQ� VHHNV�WR�GLVFRYHU� KRZ�

VWXGHQW� EHKDYLRXU� FDQ�EH�FKDQJHG� WKURXJK� VRFLDO� PDUNHWLQJ� DQG�LQ� RUGHU�WR�GR�VR��DQ XQGHUVWDQGLQJ�

PXVW� EH�JHQHUDWHG� E\�TXDOLWDWLYH� UHVHDUFK�RI� WKH�VRFLDO� SKHQRPHQD�� �

� 0(7+2'2/2*<

,Q�FODULILFDWLRQ� RI�WKH� IUDPH� LQ�ZKLFK� WKLV� UHVHDUFK� LV� FRQGXFWHG�� WKLV� SDUDJUDSK� LV� GHGLFDWHG WR�

RXWOLQLQJ WKH�HSLVWHPRORJLFDO� DQG�RQWRORJLFDO� FKRLFHV� WKDW� UHIOHFW� WKH� UHVHDUFKHU
V SDUDGLJP� RI�

EHOLHI�� 7KH�SDUDGLJP� JXLGHV� WKH�DFWLRQV� LQ� GLVFLSOLQH� LQTXLU\ �*XED�� ����� DQG�LW� LV�JURXQGHG� LQ� WKH�

EHOLHI� RI� WKH�LQGLYLGXDO�� �

7KH� RQWRORJLFDO YLHZ� ZKLFK� RSHUDWLRQDOL]HV WKH�ZD\�WKH�ZRUOG� LV� SHUFHLYHG� E\�WKH� UHVHDUFKHU LV�

FRQVWUXFWLYLVW� DQG�WKDW� LV� WKH�QDWXUH� RI�UHDOLW\� LQ� WKLV� LQTXLU\� �*XED�� �������&RQVWUXFWLYLVP� UHODWHV�

KLJKO\� WR�WKH� VRFLDO UHVHDUFK� ZKLFK� LV�VXEMHFWLYHO\� LQYHVWLJDWHG �%U\PDQ�� �������6RFLDO� PDUNHWLQJ�

UHODWHV� WR�EHKDYLRXU DQG�DWWLWXGHV�� 7KHVH� FDQQRW� EH�H[SODLQHG IURP� DQ�REMHFWLYH� VWDQFH�� DQG�

WKHUHIRUH WKH�RQO\� ZD\�WR�ZRUN�ZLWKLQ� WKLV� VRFLDO� ILHOG� LV�WR�JHQHUDWH� XQGHUVWDQGLQJ� WKURXJK�

LQIRUPDWLRQ� JDWKHUHG� IURP� KXPDQ� DFWLYLW\� �*XED�� �������7KLV� LQYHVWLJDWLRQ� GRHV�QRW� VHHN�WR�

GLVFRYHU� WKH�XOWLPDWH� WUXWK� DERXW� WKH�ZRUNLQJV� RI� VRFLDO� PDUNHWLQJ�� EXW�QHDUO\� WR�XQGHUVWDQG� KRZ�LW�

DIIHFWV� VWXGHQWV� LQGLYLGXDOO\� DQG� LV�WKHUHE\� QRW� JHQHUDOLVDEOH� HYHQ� WKRXJK� WKH�DLP� LV� WR�UHDFK�D�ODUJH�

JURXS�RI� SHRSOH��%HKDYLRXU DQG�DWWLWXGHV� FDQ�RQO\� EH�VDLG� WR�EHORQJ� WR�WKH� LQGLYLGXDO� LQ� WRGD\¶V�
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VRFLHW\� DQG�WKDW� LV�ZK\� WKHUH� LV�QR�JHQHUDOLVDWLRQ RI� WKDW�PDWWHU� �1RUEHUW�� �������EXW�RQO\ FRQVHQVXV�

RI�UHDOLWLHV� ZLWKLQ� LQGLYLGXDO� VWDWHPHQWV� �*XED�� �������

7KH�GLDOHFWLF� DSSURDFK�ZLWKLQ� FRQVWUXFWLYLVP� LV� JXLGLQJ� WKH�SURFHGXUH�RI�GDWD�SURFHVVLQJ�� $V�

RSSRVHG�WR�WKH�KHUPHQHXWLF� DSSURDFK�� WKH�GLDOHFWLF� DSSURDFK VHHNV�WR�FRPSDUH� DQG�FRQWUDVW�

LQGLYLGXDO� FRQVWUXFWLRQV� �*XED�� �������$V�VRFLDO� PDUNHWLQJ� UHSUHVHQWV DQ�DSSURDFK�WKDW� LV� VHHNLQJ� WR�

FKDQJH� WKH� EHKDYLRXU DQG�DWWLWXGHV� DQG��HPSKDVLVLQJ RQ�³WKH� JUHDWHU� JRRG�RI�WKH�VRFLHW\ �́ WKH�

LQGLYLGXDO� LV� WKH�WDUJHW�� EXW WKH�RYHUDOO� JRDO� LV�WR�DIIHFW� D�ODUJHU� JURXS�RI�SHRSOH� �$QGUHDVHQ�� �������

%\� VWULYLQJ� IRU�FRQVHQVXV� LQ� WKH�GDWD�FROOHFWLRQ�� WKH� VWUDWHJ\� RI� VRFLDO� PDUNHWLQJ� FDQ� EH�PRGLILHG WR�

WKH�SXUSRVH�RI� WKH�FDXVH��7KXV�� WKH�LQYHVWLJDWLRQ� LV� DOORZHG� WR�EH�FRQFHUQHG� ZLWK� WKH�ZRUNLQJV� RI�

VRFLDO� PDUNHWLQJ� RQ�LWV� WHUPV�� KHQFH�� FKDQJLQJ� WKH�EHKDYLRXU� RI�PDQ\� SHRSOH��6RFLDO� PDUNHWLQJ� FDQ�

YHU\�ZHOO� EH�VDLG� WR�FRQWDLQ� ERWK� VXEMHFWLYLW\� DQG�REMHFWLYLW\� GXH�WR�WKH�FRPSOH[LW\� WKDW�PDUNHWLQJ�

FRQWDLQV�� $V�D�FRQVWUXFWLYLVW� LW�LV� DUJXHG WKDW� EHKDYLRXU DQG�DWWLWXGHV� FDQ�RQO\� EH�XQGHUVWRRG�

LQGLYLGXDOO\�� EXW� D�SRVLWLYLVWLF� YLHZ� FDQ�JHQHUDWH� D�JHQHUDO� EHKDYLRXU DQG�DWWLWXGH� WKDW� LV�

RSHUDWLRQDOO\� FKDQJHDEOH� E\�WKH�XVH�RI� VRFLDO� PDUNHWLQJ�� ,I�ZH�PRYH DZD\� IURP� WKH�WUDGLWLRQDOO\�

%�%�DQG�%�&�DSSURDFKHV�� WKHUH� LV� D�QHZ�UHTXLUHPHQW� IURP� WKH HYHU�HYROYLQJ� VRFLDO� DQG�GLJLWDO�

ZRUOG��ZKLFK� LV� WKH�+�+�DSSURDFK��7KH�+�VWDQGV� IRU� KXPDQ� DQG�WKH� WKRXJKW� EHKLQG� +�+� LV�WKDW� WKH�

DSSURDFK� FRQWDLQV� HPRWLRQ� �.UDPHU�� �������+�+�PDUNHWLQJ� DQG�LWV� DSSOLFDWLRQ� WR�WKLV� UHVHDUFK�ZLOO�

EH�GLVFXVVHG LQ� WKH�IROORZLQJ� SDUDJUDSK�� 0HWKRG��7KLV� WUHQG� LQGLFDWHV� WKDW� FRQVXPHUV� DOORZ� QR�

JHQHUDOLVDWLRQ LQ� FRPPXQLFDWLRQ� VR�ZK\� VKRXOG� WKLV� VRFLDO� LQYHVWLJDWLRQ� GR�VR"

7KH� FRQVWUXFWLYLVW DSSURDFK� LV�WKXV� HVWDEOLVKHG DV�WKH�IRXQGDWLRQ RI�EHOLHI� DQG�LW�ZLOO� JXLGH� IXUWKHU�

FKRLFHV� RI�WKH�PHWKRG DV�ZHOO� DV�WKH�GDWD�FROOHFWLRQ�� :KHQ� GLJJLQJ GHHSHU�LQWR� WKH�SDUDGLJP� RI�

FRQVWUXFWLYLVP� WR�UHDFK�D�PRUH� WRSLF� VSHFLILF� DSSURDFK�RI�DFWLRQ�� WKH� LQWHUYHQWLRQLVWLF� YLHZ� SUHVHQWV�

LWVHOI� DV�WKH�REYLRXV� SDUDGLJP� RI FKRLFH� IRU WKLV LQYHVWLJDWLRQ��

��� '(6,*1�%$6('�5(6($5&+�� ,17(59(17,21,60

7KH� HVVHQFH�RI�LQWHUYHQWLRQLVP� LV��DFFRUGLQJ� WR�%URZQ� �������DQG�&ROOLQ� ��������DERXW�

H[SHULPHQWDWLRQ� DQG�WHVWLQJ� WKH�HIIHFWLYHQHVV� DQG�DELOLW\� RI�ODERUDWRU\� RU�LQVWLWXWLRQDO� VWXGLHV��

%URZQ� �������GLVFRYHUHG� WKH�QHHG�IRU� D�PHWKRGRORJ\� WKDW� DOORZHG� WKH� W\SH�RI� UHVHDUFK� WKDW� VKH�ZDV�

SHUIRUPLQJ� ZLWKLQ� WKH�ILHOG� RI�HGXFDWLRQ� �6DQGRYDO� 	�%HOO�� �������7KH�PHWKRG� ZDV�XVHG�IURP� WKH�

DVSHFW RI�LQYHVWLJDWLQJ� FDXVH� DQG�HIIHFW� WR�LPSURYH� LQ� WHDFKLQJ� DQG�OHDUQLQJ� DQG�LW� LV� FDOOHG� GHVLJQ�

EDVHG�UHVHDUFK� DND�LQWHUYHQWLRQLVP� �%URZQ�� ������&ROOLQV�� �������,QWHUYHQWLRQLVP� DOORZV�
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H[SHULPHQWDWLRQ� RI�GHVLJQV� LQ� D�UHDO�OLIH VHWWLQJ� �&ROOLQ�� ����� ZKLFK� LQGLFDWHV� D�EHOLHI� RI�VRFLDO�

FRQVWUXFWLRQV� FRQVLVWLQJ� RI� XQFRQWUROODEOH� DQG�XQSUHGLFWDEOH� YLDEOH� ZKLFK� LV�FRQWUDGLFWLQJ� WR�WKH�

WUDGLWLRQDO PHWKRG� RI�FRQWUROOHG� YDULDEOHV� WKDW� RI�ZKLFK� UHVHDUFKHUV� ZRUN�ZLWK� LQ� ODERUDWRULHV�

�&ROOLQ�� �������$W�ILUVW� H\HVLJKW�� &ROOLQ� �������DQG�%URZQ¶V� �������GHVLJQ�EDVHG� UHVHDUFK� VHHPV� WR�

EH�UHODWLQJ� WR�WKH�SDUDGLJP� RI� SRVW�SRVLWLYLVP EHFDXVH�WKH�GHYHORSPHQW� RI� GHVLJQ� ZDV�SHUIRUPHG LQ�

WKH� ODERUDWRU\�� KRZHYHU�� DFNQRZOHGJHG� WKDW� UHDO� OLIH� LQFOXGHV XQFRQWUROODEOH� YDULDEOH� �*XED�� ������

7KH� DUJXPHQWDWLRQ� IRU� GHVLJQ�EDVHG� UHVHDUFK� EHLQJ� FRQQHFWHG WR�WKH�SDUDGLJP� RI�FRQVWUXFWLYLVP� LV�

WKDW� LW� DOVR� DFNQRZOHGJH� WKH� FRQWH[W� LQ�ZKLFK� WKH�GHVLJQ� LV�WHVWHG �%DUDE�	�6TXLUH�� �������7KH�

FRQVWUXFWLYLVW� SDUDGLJP� UHFRJQLVHV WKH� VRFLDO� FRQVWUXFWLRQ� WR�FRQVLVW� RI� XQLTXH� G\QDPLFV� DQG� WKXV��

WR�EH�XQJHQHUDOL]DEOH� �*XED�� ����� ZKLFK� LV� UHODWDEOH� WR�WKH�WKRXJKWV� ZLWKLQ� WKH�SDUDGLJP� RI� VRFLDO�

FRQVWUXFWLYLVP�� %DUDE�	�6TXLUH� �������UHFRJQLVHV WKLV� DV�DQ� LVVXH� DERXW�UHSOLFDWLRQ�� DQG�WKXV�� WKH�

GHVLJQ�EDVHG� UHVHDUFK� LV PRGLI\LQJ� GHVLJQV WR�WKH�ORFDO� G\QDPLFV�� ZKLFK� FDOOV� IRU� WKRURXJK�

GHVFULSWLRQV RI� WKH�HQYLURQPHQW�� &RQWLQXDOO\�� GHVLJQ�EDVHG� UHVHDUFK� UHTXLUHV D�VHULHV� RI�WHVWLQJ� DQG�

UHILQHPHQW� RI� GHVLJQ� �$PLHO� 	�5HHYHV�� ����� DQG�KHUHE\ DOVR�DGRSWLQJ� WKH� DEGXFWLYH� DSSURDFK�RI�

UHFRQVLGHUDWLRQV DV�WKH� WKHRUHWLFDO� DFFRXQW� LV� JURXQGHG� LQ� WKH�ZRUOGYLHZ� RI�WKH�SRSXODWLRQ� �%U\PDQ��

������

7KLV� LQYHVWLJDWLRQ� DLPV� DW�GHVLJQLQJ� DQG�WHVWLQJ� D�VRFLDO� PDUNHWLQJ� VWUDWHJ\� ZLWK� WKH�SXUSRVH�RI

FKDQJLQJ VWXGHQW� EHKDYLRXU� WRZDUGV� HQWHUSULVH� RIIHULQJV� DW�$$8�� DQG�WKXV� WKH�VRFLDO� PDUNHWLQJ�

VWUDWHJ\� UHSUHVHQWV� WKH�GHVLJQ�� 7KH�GHVLJQ�EDVHG� UHVHDUFK� LV�EDVHG RQ�WKHRUHWLFDO� FRQMHFWXUHV�

�6DQGRYDO� 	�%HOO�� ����� DQG� VR��WKLV� UHVHDUFK� LV� EDVHG RQ FRQMHFWXUH DERXW� VRFLDO� PDUNHWLQJ� EHLQJ�

VXFFHVVIXOO\� DSSOLHG DW�$$8� WR�HQKDQFH� WKH� HQWUHSUHQHXULDO� FXOWXUH� DPRQJ� VWXGHQWV� DW�$$8��

6DQGRYDO� 	�%HOO� �������UHIHUV� WR�7DEDN�ZKR� DUJXHV� WKDW� LQWDQJLEOH� DVSHFWV� DUH D�NH\�HOHPHQW� RI�

GHVLJQ�EDVHG� UHVHDUFK� DQG�³«�FRQWULEXWH�WR�GHYHORSPHQW RI�WKHRULHV�RI FRQWH[WXDOL]DWLRQ´ �S�������

7KLV� GHYHORSPHQW� RI�WKHRU\� LV� QRW�ZLWK� WKH� VFRSH�RI�WKLV� UHVHDUFK� DV�LW PDLQO\� RFFXUV� DIWHU� D�ORQJ�

WHUP HQJDJHPHQW� DQG�ZLGHO\ WHVWLQJ� RI�VHYHUDO� GHVLJQV�� +RZHYHU�� LW�ZLOO� DLP� DW�FUHDWLQJ� D�

IRXQGDWLRQ� IRU� IXUWKHU� UHVHDUFK�RQ�WKH�DSSOLFDWLRQ� RI�VRFLDO� PDUNHWLQJ� WR�HGXFDWLRQDO� SXUSRVHV�
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7KH�SURFHVV�RI�FRQGXFWLQJ� D�GHVLJQ�EDVHG� UHVHDUFK� LV� LOOXVWUDWHG LQ� WKH�LQTXLULHV� RI *\QWKHU¶V �������

DQG�$LPHO� 	�5HHYHV� ������� %RWK� LOOXVWUDWHV D�SURFHVV�FRQWDLQLQJ� WKH�VDPH� HOHPHQWV�� $LPHO� 	�

5HHYHV¶V� �������PRGHO� RI� GHVLJQ�EDVHG� UHVHDUFK �S����� LV� LOOXVWUDWHG DQG�DGRSWHG LQWR� WKLV� UHVHDUFK�

)LJXUH��� 'HVLJQ�EDVHG�UHVHDUFK

'HVLJQ�EDVHG� UHVHDUFK� LV GLIIHUHQW� IURP WUDGLWLRQDO� UHVHDUFK EHFDXVH� LW� HPSKDVLVHV� RQ WKH�LWHUDWLYH�

F\FOH� 7KH� LWHUDWLYH F\FOH� FRQVLVWV� RI�PHWKRGV� XVHG�WR�WHVW�DQG�UHILQH� WKH�GHVLJQ� LQ� GHVLJQ�EDVHG�

UHVHDUFK �$PLHO� 	�5HHYHV�� ������ 7KHUH LV QR FRQQHFWLRQ� EHWZHHQ� WKH� LWHUDWLYH F\FOH� DQG�WKH�

KHUPHQHXWLF� FLUFOH� EXW�LW� LV� EDVHG�RQ�WKH� VDPH� ORJLF� RI�UHILQHPHQW� RI SURFHVVHV WR�UHDFK� D�KLJKHU�

TXDOLW\� RI� UHVXOW �%HUJ�6¡UHQVHQ�� �������7KH�KHUPHQHXWLF� FLUFOH� JHQHUDWHV� NQRZOHGJH� RI� VRFLDO�

SKHQRPHQD� �*DGDPHU�� ����� ZKHUHDV� WKH�LWHUDWLYH FLUFOH� JHQHUDWHV� PRUH�HIIHFWLYH� DQG� DGDSWHG

GHVLJQV LQ� D�ORFDO� FRQWH[W� �$PLHO� 	�5HHYHV�� �������$�VPDOO� FKDQJH� LQ� WKH� VXUURXQGLQJ� YDULDEOHV� FDQ�

FKDQJH WKH�ZKROH�� DQG�LQ� WKH�FDVH�RI�GHVLJQ�EDVHG� UHVHDUFK�� WKLV� LQGLFDWHV� WKDW�PXOWLSOH� GHVLJQV� PD\�

EH�FUHDWHG WKURXJKRXW� WKH LWHUDWLYH SURFHVV�DQG�IOH[LELOLW\� LV D�QHFHVVLW\ WR�HQVXUH DQ�HIIHFWLYH�

SURFHVV��7KXV� FRQGXFWLQJ� WKH�GHVLJQ�EDVHG� UHVHDUFK LQFOXGHV DQ�RQJRLQJ� SURFHVV�WKDW� LV�KLJKO\�

GHSHQGHQW� RQ�WKH�FRQWH[W� RI�ZKLFK� WKH�GHVLJQ� FUHDWHG� VLPLODU� WR�WKH KHUPHQHXWLFV�

,W�LV�QRWLFHDEOH� WKDW�ZKHQ� GHVLJQ�EDVHG� UHVHDUFK� LV�FRPSDUHG WR�ZKDW� WKH� DXWKRUV� FDOO� WUDGLWLRQDO�

UHVHDUFK� LW� WDNHV�WKH�SRVLWLYLVWLF� SRLQW� RI�YLHZ� �%DUDE�	�6TXLUH�� ������$PLHO� 	�5HHYHV�� ������

*\QWKHU�� ����� ZKHUHDV� QR�RQH VHSDUDWHV� WKH�SDUDGLJPV� ZLWKLQ� WKH� VXEMHFWLYH�� FRQVWUXFWLYLVW
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SDUDGLJPV�� 7KURXJKRXW� WKLV� SDUDJUDSK�� LW� LV DUJXHG WKDW� GHVLJQ�EDVHG� UHVHDUFK� FRQWDLQV VWURQJ� WUDLWV�

RI�VRFLDO� FRQVWUXFWLYLVP� DQG KHUPHQHXWLFV DQG� MXVW� OLNH SRVLWLYLVP�� LW� GLVWLQJXLVKHV LQ� WKH� LWHUDWLYH�

DLP�� 7KXV�� WKHUH� LV QR�DFNQRZOHGJHPHQW� RI� WKH�IDFW� WKDW� GHVLJQ�EDVHG� UHVHDUFK� LV� QHDUO\� JXLGHG� E\�

FRQVWUXFWLYLVP� DQG�DGGV�WKH�GLPHQVLRQ� RI�FUHDWLQJ� DQG�WHVWLQJ� GHVLJQV��

��� '(6,*1�%$6('�0(7+2'6�

$NNHU�HW�DO���������LGHQWLILHG� IRXU� FKDUDFWHULVWLFV� RI� GHVLJQ�EDVHG� UHVHDUFK�� LQWHUYHQWLRQLVW��LWHUDWLYH��

SURFHVV�RULHQWHG��XWLOLW\�RULHQWHG��DQG�WKHRU\�RULHQWHG��6LPLODU� WR�WKRVH� FKDUDFWHULVWLFV� ZHUH�WKH�RQHV�

FROOHFWHG� E\�*\QWKHU� �������DOWKRXJK� KH�DOVR� LQFOXGHG�� FROODERUDWLYH�� 7KHVH� FKDUDFWHULVWLFV� IRUP� WKH�

IUDPH� RI� SURFHGXUH� IRU�D�GHVLJQ�EDVHG� UHVHDUFK��7KH\� DUH�RSHUDWLRQDOLVHG� E\�%DUDE�DQG�6TXLUH�

��������DV�WKH\� PDGH�D�WDEOH� LQ� ZKLFK� WKH\� FRPSDUHG�GHVLJQ�EDVHG� UHVHDUFK� WR�WUDGLWLRQDO� UHVHDUFK��

7KH� WDEOH� LQFOXGHV� FDWHJRULHV� WKDW� RSHUDWLRQDOLVH� WKH�SURFHGXUHV�RI�UHVHDUFK��)XUWKHUPRUH�� WKH\� DUH�

DFWLRQ�EDVHG� DQG�WKHUHE\� JXLGHV� WKH�FRQGXFWLRQ� RI� WKH�GHVLJQ�EDVHG� UHVHDUFK��%HFDXVH� WKLV� UHVHDUFK�

KDV�QR�XVH�RI�WKH� FRPSDULVRQ�� WKH� WDEOH� LV�PRGLILHG� E\�H[FOXGLQJ� WKH�FKDUDFWHULVWLFV� RI�WKH�

SK\VLRORJLFDO� H[SHULPHQWDWLRQ�� ZKLFK� LV� WKH� WUDGLWLRQDO� UHVHDUFK� PHWKRGRORJ\� �%DUDE�	�6TXLUH��

������S�����DQG�LQVWHDG�� LW� LQFOXGHV� WKH�SURFHGXUH�RI�WKLV� UHVHDUFK� WR�RXWOLQH� WKH�PHWKRG�� �

7DEHO� �� &KDUDFWHULVWLFV RI�GHVLJQ�EDVHG�UHVHDUFK�

&DWHJRULHV 'HVLJQ�EDVHG�UHVHDUFK ,QYHVWLJDWLRQ

/RFDWLRQ� RI�UHVHDUFK� 2FFXUV�LQ� WKH�EX]]LQJ�� EORRPLQJ�
FRQIXVLRQ� RI�UHDO�OLIH� VHWWLQJV�
ZKHUH�PRVW� OHDUQLQJ� DFWXDOO\
RFFXUV�

7KH� LQYHVWLJDWLRQ� WDNHV�
SODFH� DW�$DOERUJ�
XQLYHUVLW\� FDPSXV�

&RPSOH[LW\� RI�UHVHDUFK� ,QYROYHV� PXOWLSOH� GHSHQGHQW�
YDULDEOHV�� LQFOXGLQJ� FOLPDWH�
YDULDEOHV� �H�J���FROODERUDWLRQ�
DPRQJ� OHDUQHUV�� DYDLODEOH
UHVRXUFHV��� RXWFRPH� YDULDEOHV�
�H�J���OHDUQLQJ� RI�FRQWHQW��
WUDQVIHU��� DQG�V\VWHP� YDULDEOHV�
�H�J���GLVVHPLQDWLRQ��
VXVWDLQDELOLW\��

7KH�GHSHQGHQW� YDULDEOHV�
RI�$DOERUJ� 8QLYHUVLW\
FDPSXV� DUH WR�EH�
LGHQWLILHG E\�WKH�PHWKRG�
RI�TXHVWLRQQDLUH

)RFXV�RI� UHVHDUFK� )RFXVHV�RQ�FKDUDFWHULVLQJ WKH�
VLWXDWLRQ� LQ� DOO� LWV� FRPSOH[LW\��
PXFK� RI�ZKLFK� LV� QRW�QRZ�D�
SULRUL�

'HVFULSWLRQ� RI�WKH� UHDO�OLIH�
VHWWLQJ� RI�$DOERUJ�
8QLYHUVLW\� FDPSXV EDVHG�
RQ�WKH�GHSHQGHQW� YDULDEOHV

8QIROGLQJ� RI�SURFHGXUHV ,QYROYHV� IOH[LEOH� GHVLJQ� UHYLVLRQ�
LQ�ZKLFK� WKHUH� LV�D�WHQWDWLYH�
LQLWLDO� VHW�WKDW� DUH UHYLVHG�

7KH� UHYLVLRQ� GHVLJQ
�LWHUDWLYH FLUFOH�� ZLOO�
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GHSHQGLQJ� RQ�WKHLU� VXFFHVV� LQ�
SUDFWLFH�

LQFOXGH� WKH�PHWKRGV RI�
LQWHUYLHZV� DQG�
2EVHUYDWLRQV

$PRXQW� RI� VRFLDO� LQWHUDFWLRQ )UHTXHQWO\� LQYROYHV� FRPSOH[�
VRFLDO� LQWHUDFWLRQV� ZLWK�
SDUWLFLSDQWV� VKDULQJ� LGHDV��
GLVWUDFWLQJ� HDFK�RWKHU�� DQG�VR�RQ�

,QWHUDFWLRQ� LV DSSURDFKHG�
E\ LQWHUYLHZV� DQG�
REVHUYDWLRQV

&KDUDFWHULVLQJ WKH� ILQGLQJV ,QYROYHV� ORRNLQJ� DW�PXOWLSOH�
DVSHFWV�RI� WKH�GHVLJQ� DQG�
GHYHORSLQJ� D�SURILOH� WKDW�
FKDUDFWHULVHV WKH�GHVLJQ� LQ�
SUDFWLFH�

'HVFULELQJ� WKH�SUDFWLFDO�
ZRUNLQJV� RI�WKH�GHVLJQ

5ROH�RI� SDUWLFLSDQWV� ,QYROYHV� GLIIHUHQW� SDUWLFLSDQWV� LQ�
WKH�GHVLJQ� VR�DV�WR EULQJ� WKHLU�
GLIIHULQJ� H[SHUWLVH� LQWR�
SURGXFLQJ� DQG�DQDO\VLQJ WKH�
GHVLJQ�

6($�LV� WKH�SDUWLFLSDQW�
ZKR EULQJV H[SHULHQFH� DQG�
NQRZOHGJH� WR�WKH�
SURGXFWLRQ� DQG�UHYLVLRQ� RI�
GHVLJQ

��� 3/$1�2)�352&('85(

7KH�PHWKRG� RI�SURFHGXUH� LV� VODYLVKO\ SUHVHQWHG WR�HQVXUH WKH� UHODWLRQ EHWZHHQ� WKHP� DQG WKH�

JXLGHOLQHV� RI�GHVLJQ�EDVHG� UHVHDUFK��7KLV� DSSURDFK VHFXUHV FRKHUHQF\� DQG IRFXV� RI�WKH�

LQYHVWLJDWLRQ� 7KLV� SDUDJUDSK� LV� D�GHWDLOHG� GHVFULSWLRQ� RI�WKH�PHWKRGV� SUHVHQWHG� LQ� WDEOH� ���

����� /RFDWLRQ�RI�UHVHDUFK

7KH� UHVHDUFK� LV� FRQGXFWHG DW $$8 FDPSXV�� 7KH� ORFDWLRQ� LV� FKDUDFWHULVHG DV KLJKO\� YLEUDQW� DQG�

G\QDPLF GXH�WR�WKH�QXPEHU� RI�VWXGHQWV ZKR� DUH RQ�FDPSXV� GDLO\ DQG�DOVR� WKH�GLIIHUHQW� DFWLYLWLHV

JRLQJ� RQ�DV VRFLDO� JDWKHULQJV DW�WKH�)ULGD\� EDU��JXHVW� SUHVHQWDWLRQV�� VDOHV� SURPRWLRQ� DFWLYLWLHV� LQ WKH�

FDQWLQDV�� HWF� 7KHUH� DUH�DERXW� �������VWXGHQWV HQUROOHG DW�$$8�DQG�GHSDUWPHQWV� LQ� WKH�FLWLHV� RI

$DOERUJ�� (VEMHUJ�� &RSHQKDJHQ� DQG�$DUKXV�� 7KLV LQYHVWLJDWLRQ� LV� OLPLWHG� WR FDPSXV� LQ� $DOERUJ�� DQG�

WKXV�� WKLV� LV�ZKHUH� WKH�GHVLJQ� LV� WHVWHG� DQG�WKLV� LV� DOVR�ZKHUH� WKH�GDWD� LV� FROOHFWHG�

����� &RPSOH[LW\� RI�UHVHDUFK

'HVLJQ�EDVHG� UHVHDUFK� LQFOXGHV� PXOWLSOH� GHSHQGHQW� YDULDEOHV� WKDW� DUH�XQFRQWUROODEOH� WR�WKH�

UHVHDUFKHU�� 7KHVH�YDULDEOHV� DUH�QRW�PDQLSXODWHG� WR ILW WKH�UHVHDUFK �%DUDE�	�6TXLUH�� ������ DQG�

KHUHE\ WKH\�KDYH� D�QDWXUDO� LPSDFW� RQ�WKH�GHVLJQ� ZKHQ� LW� LV� WHVWHG� DQG� VXFFHVVIXOO\� WKH�GHVLJQ

JHQHUDWHV DQ LPSDFW� RQ WKH�YDULDEOHV�� :KHQ D�GHVLJQ LQIOXHQFH� YDULDEOHV� DQG�WKH�YDULDEOHV� DUH�

DOORZHG� WR�LQIOXHQFH WKH GHVLJQ� LW� FR�FUHDWHV�D QHZ HQYLURQPHQW� WKDW� LV� HLWKHU� EHWWHU��ZRUVH�RU�

XQDIIHFWHG� E\�WKH�GHVLJQ �%DUDE�	�6TXLUH�� ������ 7KH�JRDO� LV�WR�FKDQJH� WKH� HQYLURQPHQW IRU� WKH�
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EHWWHU� DQG� WKDW� JRDO� LV� UHDFKHG�E\�PRGLI\LQJ� WKH�GHVLJQ� DQG� LQVXUH IOH[LELOLW\� LQ� WHUPV� RI WKH�

HQYLURQPHQW� 7KH�YDULDEOHV� LQFOXGH� FOLPDWH�YDULDEOHV��RXWFRPH�YDULDEOHV DQG�V\VWHP�YDULDEOHV��

7KHVH YDULDEOHV DUH�WR�EH�LGHQWLILHG� E\�WKH�XVLQJ� WKH�PHWKRG� RI TXHVWLRQQDLUH�� 7KH� UHVXOWV� ZLOO�

JHQHUDWH� WKH�NH\�FRQWHQW� IRU WKH�GHVFULSWLRQ RI�FRQWH[W��

����� 8QIROGLQJ� RI�SURFHGXUH

7KH�XQIROGLQJ� SURFHGXUH RI�GHVLJQ�UHVHDUFK� FDOOV� IRU� D�V\VWHPDWLF� WHVWLQJ� DQG�UHYLVLRQLQJ RI WKH�

GHVLJQ �%DUDE�	�6TXLUH�� �������)ROORZLQJ� WKH FRQVWUXFWLYLVW DSSURDFK� WKH�JRDO� LV� WR�XQGHUVWDQG�

KRZ WKH�GHVLJQ� DIIHFWV� WKH�VWXGHQWV� 7KH�ZD\�RI JDLQLQJ XQGHUVWDQGLQJ� LV� WKURXJK� VHPL�VWUXFWXUHG�

LQWHUYLHZV� 6HPL�VWUXFWXUHG� LQWHUYLHZV JHQHUDWH PHDQLQJ� �%U\PDQ�� ����� ZKLFK� LV� XVHG�WR�GHVFULEH�

KRZ� WKH�GHVLJQ� DIIHFWV� WKH�VWXGHQWV� 7KH� DSSURDFK�IROORZV� *UDYHPHLMHU� 	�&RRS¶V �������FODLP� WKDW

WKH� UHVHDUFKHUV� QHHG�WR�XQGHUVWDQG LQ� RUGHU WR FKDQJH� DQG WKH�ZD\�RI�UHDFKLQJ� XQGHUVWDQGLQJ LV�

WKURXJK� GLDORJXH �%U\PDQ�� �������)XUWKHUPRUH�� REVHUYDWLRQV� DUH�FRQGXFWHG� WR�GHWHFW�DFWXDO� DFWLRQV�

DQG�UHVSRQVH� WR�WKH�GHVLJQ�

����� $PRXQW� RI�VRFLDO�LQWHUDFWLRQ

7KH� VRFLDO� LQWHUDFWLRQ� LV�DQ�HVVHQWLDO� SDUW�RI� WKH�LQYHVWLJDWLRQ ERWK� IURP� WKH�SHUVSHFWLYH� RI�FKDQJLQJ�

EHKDYLRXU� DQG�DOVR� WR�IURP� WKH� SHUVSHFWLYH� RI�UHYLVLQJ� WKH�GHVLJQ�� 7KH� LQGLYLGXDO� VWXGHQWV DW�$$8�

DUH�WKH�JUHDWHVW� LQIOXHQFHU RQ�WKH�GHVLJQ� DQG�WKH�PRUH� LQWHUDFWLRQ� ZH�LQFRUSRUDWH� LQWR� WKH�UHYLVLRQ�

SURFHVV��WKH�PRUH�ZH�FDQ�PRGLI\� WKH�GHVLJQ� WR�ILW� WKH�FRQWH[W�� $V�PHQWLRQHG� DERYH�WKH�PHWKRG� XVHG�

IRU� WKLV� SXUSRVH�LV� VHPL�VWUXFWXUHG� LQWHUYLHZV� DQG�REVHUYDWLRQV� ZKLFK� ZLOO� EH�HODERUDWHG LQ� WKH�

IROORZLQJ� SDUDJUDSK�� PHWKRG�

����� &KDUDFWHULVLQJ� WKH�ILQGLQJV

7KH� UHVXOWV IURP� WKH�LQWHUYLHZV� DQG�WKH REVHUYDWLRQV ZLOO� GHWHUPLQH� WKH�DVSHFWV�RI IRFXV�ZKHQ�

UHYLVLQJ� WKH�GHVLJQ� 7KH�GHSHQGHQW� YDULDEOHV� FDQ� FKDQJH� LQ� WKH� SURFHVV� DQG�WKHVH� DUH�LGHQWLILHG� DQG�

GHVFULEHG� DORQJ� ZLWK� WKH�SUDFWLFDO� ZRUNLQJV� RI�WKH�GHVLJQ� 7KH UHVXOWV� IURP� WKH� WHVWLQJ ZLOO� UHYHDO�

ZKHWKHU� WKH�GHVLJQ� LV�ZRUNLQJ� LQWHQWLRQDOO\� RU�JHQHUDWHV� QHZ�SXUSRVHV��

����� 5ROH�RI�SDUWLFLSDQWV

7KH� UHVHDUFKHU� LV�WKH�GHYHORSHU� RI�WKH�GHVLJQ� DQG�6($�LV� WKH�GLVWULEXWRU DQG�WKH SURGXFHU RI WKH

PDWHULDO� 7KXV�� 6($� VXSSRUWV� WKH�SURFHVV�DQG�YDOLGDWHV HDFK�HOHPHQW RI WKH�GHVLJQ�� /LNHZLVH�� WKH\�

FRQWULEXWH� ZLWK� H[SHUWLVH� ZLWKLQ� FRPPXQLFDWLQJ� WR�VWXGHQWV� DQG�SURPRWLQJ� HQWHUSULVH� HYHQWV��
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,Q�VXPPDU\�� WKLV� UHVHDUFK� LQFOXGHV� WKH�GHYHORSPHQW� RI�D�VRFLDO� PDUNHWLQJ� VWUDWHJ\ WKDW� LV� WHVWHG

WKURXJK 6($��WR�ILQG� RXW�� LI� VRFLDO� PDUNHWLQJ� FDQ�EH�XVHG�DV�DQ�DSSURDFK� WR�FKDQJH� VWXGHQWV¶�

EHKDYLRXU WRZDUGV�EHLQJ� PRUH� HQWHUSULVH� DFWLYH� GXULQJ� HGXFDWLRQ�� 6RFLDO� PDUNHWLQJ� GLFWDWHV� DQ�

H[DPLQDWLRQ� DQG�GHVFULSWLRQ� RI� WKH�IRFXV� DQG�SXUSRVH� DQG�FRQWH[W� ILUVW� DQG�IRUHPRVW� 7KH� VRFLDO�

PDUNHWLQJ� VWUDWHJ\ UHSUHVHQWV� WKH�GHVLJQ� LQ�GHVLJQ�EDVHG� UHVHDUFK� 7KH� IRXQGDWLRQ� RI� NQRZOHGJH�

JHQHUDWHV� JURXQGV� RQ�ZKLFK� WKH�GHVLJQ� FDQ�EH�GHYHORSHG� DQG�WHVWHG�LQ� WKH�FRQWH[W� RI� $$8�FDPSXV��

7KH�SXUSRVH�RI�WKH�GHVLJQ� LV� WR�HQKDQFH VWXGHQW� HQJDJHPHQW� LQ� HQWHUSULVH� DFWLYLWLHV� GXULQJ� HGXFDWLRQ�

DW�$$8��,W�KDV�EHHQ� HVWDEOLVKHG WKDW� WKH�HQWUHSUHQHXUVKLS� EHQHILWV� WKH�VRFLHW\�� ZKLFK� LV�DOVR� WKH�

SXUSRVH�RI�VRFLDO� PDUNHWLQJ� �$QGUHDVHQ�� �������)XUWKHUPRUH� WKH GHVLJQ�EDVHG UHVHDUFK� VHHNV�WR�

FRQWULEXWH� WR�D�EHWWHU� OHDUQLQJ� HQYLURQPHQW� �*\QWKHU�� �������EXW� LQ� WKLV� VWXG\� LW� LV� DSSOLHG� WR�DOORZ�

WHVWLQJ� RI WKH GHVLJQ� 6RFLDO� PDUNHWLQJ� LV� XVHG�WR�FKDQJH� EHKDYLRXU DQG�DWWLWXGHV�� 7KRVH� DUH�

DFFRUGLQJ� WR�WKH�FRQVWUXFWLYLVW YLHZ�� LQGLYLGXDOO\� SHUFHLYHG� DQG�FDQ�RQO\� EH�XQGHUVWRRG WKURXJK�

GLDORJXH �%U\PDQ�� �������'HVLJQ�EDVHG� UHVHDUFK� VHHNV�WR�XQGHUVWDQG� LQ� RUGHU�WR FKDQJH� DQG�WR�

FKDQJH� LQ� RUGHU�WR XQGHUVWDQG� �*UDYHPHLMHU� 	�&RRS���������7KXV�� WKH� DSSURDFK�RI� VHPL�VWUXFWXUHG�

LQWHUYLHZV� LV XVHG WR�UHDFK� DQ�XQGHUVWDQGLQJ� RI�WKH� HIIHFW �RU�ODFN�RI HIIHFW�� WKDW� WKH VRFLDO�

PDUNHWLQJ� GHVLJQ� KDV RQ�WKH� VWXGHQWV� ZKR� DUH H[SRVHG WR�LW��7KH� UHVXOWV IURP WKH�LQWHUYLHZV DQG�

REVHUYDWLRQV DUH�XVHG� WR�LPSURYH WKH�VRFLDO� PDUNHWLQJ� GHVLJQ� WR JHQHUDWH� D�JUHDWHU� HIIHFW�� 7KXV�� WKH�

LQYHVWLJDWLRQ� IROORZV� WKH�SURFHVV�RI� GHVLJQ�EDVHG� UHVHDUFK� �$PLHO� 	�5HHYHV�� ������*\QWKHU�� �������

� 0(7+2'6

,W�ZDV�HVWDEOLVKHG LQ� WDEOH� ���&KDUDFWHULVWLFV RI�GHVLJQ�EDVHG�UHVHDUFK WKDW� WKH PHWKRGV� XVHG� IRU�WKLV�

LQYHVWLJDWLRQ� LQFOXGH TXHVWLRQQDLUHV�� VHPL�VWUXFWXUHG� LQWHUYLHZV� DQG�REVHUYDWLRQV�� 7KURXJKRXW� WKLV�

SDUDJUDSK�� WKH�XVH�RI�PHWKRGV� LV� FODULILHG DQG�GHVFULEHG� LQ� UHODWLRQ� WR WKH�SXUSRVH�RI�WKLV� UHVHDUFK��

��� 6(/)�&203/(7,1*�48(67,211$,5(�

7KLV� PHWKRG� LV� XVHG� WR�SURYLGH� D�JHQHUDO� RYHUYLHZ� RI�WKH� FXUUHQW� HQWHUSULVLQJ� EHKDYLRXU DW�$$8�

DQG�WKH�GHSHQGHQW� YDULDEOHV� RI� WKH�FRQWH[W�� 7KH� UHVXOWV� ZLOO VHUYH� DV�WKH�EDVH�RI�LQIRUPDWLRQ� RQ�

ZKLFK� WKH� FRQWH[W� LV�GHVFULEHG DQG�WKH�GHVLJQ� LV� FUHDWHG��
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7KH� W\SH�RI� TXHVWLRQQDLUH� XVHG�IRU� WKLV� LQYHVWLJDWLRQ� LV�%U\PDQ¶V� �������VHOI�FRPSOHWLQJ�

TXHVWLRQQDLUH��7KH� VHOI�FRPSOHWLQJ� TXHVWLRQQDLUH� LV�QRW� ELDVHG�E\�DQ� LQWHUYLHZHU DQG�LW� LV�HDVLO\�

DGPLQLVWUDWHG� FRPSDUHG� WR�WKH�LQWHUYLHZ�� DV�LW� SURYLGHV� DQ�DXWRPDWLF� VWDWLVWLF� RYHUYLHZ�� 7KH�

FKDOOHQJHV� VSHFLILFDOO\� FKDUDFWHULVLQJ WKH� VHOI�FRPSOHWLQJ� TXHVWLRQQDLUH� LQFOXGH� D�SRWHQWLDO� QHHG�IRU�

HODERUDWLRQ� DQG�RU H[SODQDWLRQ� RI�TXHVWLRQV� WKDW� WKH� UHVSRQGHQW� GRHV�QRW�XQGHUVWDQG�� 7KH�

LQWHUYLHZHU� LV� DEVHQW LQ� WKH�SURFHVV�RI� DQVZHULQJ DQG�WKH�DQVZHUV� DUH WKHUHE\ JLYHQ� VWULFWO\� EDVHG�RQ�

WKH� UHVSRQGHQW¶V� LQWHUSUHWDWLRQ� �%U\PDQ�� ��������

$�TXHVWLRQQDLUH� DOORZV� D�FROOHFWLRQ� RI�LQIRUPDWLRQ� IURP� D�ODUJH� JURXS�RI� SHRSOH��LQ� D�VKRUW� WLPH�

�%U\PDQ�� ����� DV�RSSRVHG WR�FRQGXFWLQJ� LQWHUYLHZV�� GXH�WR�WKH�OLPLWDWLRQV� RI�VDPSOH� VL]H��

*HQHUDOLVDWLRQ SURYLGHV� JURXQGV� WR�H[SODLQ� WKH�EHKDYLRXU RI� WKH�VWXGHQWV� ZKR�DUH�LQWHUHVWHG� LQ�

HQWUHSUHQHXUVKLS� ZKLFK� LV�WKH�PHWKRG� XVHG�WR�RSHUDWLRQDOL]H� HQWUHSUHQHXULDO� EHKDYLRXU�� ,W�LV�

LPSRUWDQW� WR�QRWH�WKDW� WKLV� LV� QRW� JHQHUDWLQJ� DQ�XQGHUVWDQGLQJ� DV�GLVFXVVHG� SUHYLRXVO\� LQ� WKH�

PHWKRGRORJ\�� +RZHYHU�� LW� SURYLGHV� D�EDVH�NQRZOHGJH� XVHG�WR�FRQGXFW� WKH� ILUVW� GUDIW� RI�GHVLJQ�

KHQFH�� WKH�GHVLJQ� LV�SURGXFHG LQ� WKH� ODERUDWRU\� �%URZQ�� ������&ROOLQ�� ������

8VLQJ� D�TXHVWLRQQDLUH� WR�LQYHVWLJDWH� EHKDYLRXU LV� DFFRUGLQJ� WR�%U\PDQ� �������QRW�ZLWKRXW�

FKDOOHQJHV�� 7KH�VRFLDO� DVSHFW�EHFRPHV�GLVWLQJXLVKHG� IURP� VRFLDO� LQWHUDFWLRQ� DQG� WKXV� UHYROYHV�

DURXQG�GHYHORSPHQW� DQG�FKDQJHV� LQ� VRFLHW\� �%U\PDQ�� �������7KH� FRQFUHWH� FKDOOHQJHV� HPHUJLQJ� E\�

XVLQJ� TXHVWLRQQDLUHV� DUH FRQVLGHUHG LQ� WKLV� UHVHDUFK� WR�EH�FRQVLVWLQJ� RI� WKH�IROORZLQJ� �%U\PDQ��

������S��������

� 3UREOHP RI�PHDQLQJ�� 3HRSOH�PD\� YDU\� LQ� WKHLU� LQWHUSUHWDWLRQV� RI�NH\�WHUPV� LQ� D�TXHVWLRQ
� 3UREOHP RI�RPLVVLRQ�� :KHQ� DQVZHULQJ� WKH�TXHVWLRQ�� UHVSRQGHQWV� PD\� LQDGYHUWHQWO\� RPLW�

NH\�WHUPV� LQ� WKH�TXHVWLRQ� �VHH�7KLQNLQJ� GHHSO\� ������
� 3UREOHP RI�PHPRU\�� 7KH\ PD\�PLVUHPHPEHU� DVSHFWV� RI�WKH�RFFXUUHQFH� RI�FHUWDLQ� IRUPV� RI�

EHKDYLRXU�
� 6RFLDO� GHVLUDELOLW\� HIIHFW�� 7KH\ PD\� H[KLELW� D�WHQGHQF\� WRZDUGV� UHSO\LQJ� LQ� ZD\V� WKDW� DUH�

PHDQW� WR�EH�FRQVLVWHQW ZLWK� WKHLU� SHUFHSWLRQV� RI� WKH�GHVLUDELOLW\� RI� FHUWDLQ� NLQGV� RI�DQVZHU�
� 4XHVWLRQ� WKUHDW��6RPH�TXHVWLRQV� PD\� DSSHDU�WKUHDWHQLQJ� DQG� UHVXOW� LQ� D�IDLOXUH WR�SURYLGH� DQ�

KRQHVW� UHSO\�
� ,QWHUYLHZHU� FKDUDFWHULVWLFV�� $VSHFWV� RI�WKH� LQWHUYLHZHU� PD\� LQIOXHQFH� WKH�DQVZHUV� SURYLGHG�
� *DS EHWZHHQ� VWDWHG�DQG�DFWXDO� EHKDYLRU�� +RZ�SHRSOH�VD\� WKH\� DUH�OLNHO\� WR�EHKDYH� DQG�KRZ�

WKH\� DFWXDOO\ EHKDYH� PD\�EH�LQFRQVLVWHQW

1RW�DOO� FKDOOHQJHV� FDQ�EH�DYRLGHG LQ� WKH� FRQGXFWLRQ� RI�TXHVWLRQQDLUH� %XW��ZKHQ� GHVLJQLQJ� WKH�

TXHVWLRQQDLUH�� WKH\� DUH�WDNHQ� LQWUR� FRQVLGHUDWLRQ� VR�WKDW� WKH�TXHVWLRQQDLUH� FDQ�EH�GHVLJQHG� WR�PHHW�

WKH� FKDOOHQJHV�
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����� 'HVLJQ�RI�TXHVWLRQQDLUH�

7KH�TXHVWLRQV� LQ� WKH�GHYHORSHG� VXUYH\� DUH�PRVWO\� FORVHG ZKLFK� PHDQV� WKDW� WKH�UHVHDUFKHU� SURYLGHV�

RSWLRQV� IRU� WKH�UHVSRQGHQW� WR�FKRRVH� IURP�� 7KH�TXHVWLRQQDLUH� DOVR� FRQWDLQV� D�IHZ�RSHQ�TXHVWLRQV�

WKDW� HLWKHU� LQGLFDWHV� WKDW� WKH� OLVW� RI� RSWLRQV� ZRXOG� UHDFK� DQ XQPDQDJHDEOH OHQJWK RU�WR�JDLQ QHZ�

NQRZOHGJH� WKDW� WKH� UHVHDUFKHU� ODFNV�LQ� RUGHU�WR FUHDWH�RSWLRQV��

7KHUH� LV� QR�SUH LQWHUYHQWLRQ PHWKRG� XVHG�IRU� WKH�SXUSRVH�RI�LQFOXGLQJ WKH�UHVSRQGHQW� LQ� WKH�SURFHVV�

RI�FRQGXFWLQJ� WKH� UHVSRQVH�RSWLRQV� DQG�WKXV�� ZH�ULVN LQVXIILFLHQF\� LQ� WKH�RSWLRQV� SURYLGHG�� 7KDW� LV�

DQ�DPELYDOHQW� RFFXUUHQFH� ILUVWO\ EHFDXVH� LW� IRUFHV� WKH�UHVSRQGHQW� WR�FKRRVH�WKH� RSWLRQ WKH\� IHHO�

FRPH�FORVHVW� WR�WKH�DQVZHU� WKH\�ZLVK� WR�JLYH� DQG� WKXV� WKH� DQVZHUV� DUH�FRPSDWLEOH�� 6HFRQGO\��

)RGG\��������FODLPV WKDW� IRUFLQJ� WKH�UHVSRQGHQW� WR�DQVZHU� D�TXHVWLRQ� JHQHUDWHV� LQYDOLG� DQG�

XQUHOLDEOH� UHVXOWV�� 7KLUGO\�� LQVXIILFLHQW� RSWLRQV� FDQ�DOVR� FDXVH�WKH� UHVSRQGHQW� WR�OHDYH� WKH�

TXHVWLRQQDLUH� LQFRPSOHWH�� 7R�PLQLPLVH WKLV� ULVN�� DQG�WR�DYRLG� SURYLGLQJ� DQ�LQGLIIHUHQW� RSWLRQ� DV ³,�

GR QRW NQRZ �́� ZKLFK� LV� UHIHUUHG WR�E\�)RGG\��������DV�³QRQLQIRUPDWLYH �́ �GHSHQGLQJ� RQ�WKH�

TXHVWLRQ��� WKH�TXHVWLRQQDLUH� LQFOXGHV� WKH�RSWLRQ� RI� ³RWKHU �́ LQ� WKH�PDMRULW\� RI�TXHVWLRQV��

:KHQ� WLFNLQJ� RII� WKH� ³RWKHU �́ RSWLRQ� WKH�UHVSRQGHQW� FDQ�ZULWH� DQ�DQVZHU� LQ� D�WH[W ER[��7KLV� RSWLRQ�

DOORZV� WKH�UHVSRQGHQW� WR�SURYLGH� KLV�KHU� RZQ DQVZHU� WKDW�� LQ� WKH�UHVSRQGHQW¶V� RSLQLRQ�� LV�PLVVLQJ�

IURP WKH� OLVW�� 1RW�RQO\� GRHV�WKLV� PHWKRG� DOORZ� WKH�UHVSRQGHQW� WR�H[SDQG� WKH�YDULHW\� RI� RSWLRQV�� EXW�LW�

PLJKW� DOVR�SURYLGH� QHZ�NQRZOHGJH� RI�WKH� LVVXH� WR�WKH� UHVHDUFKHU� DQG�FRYHU�WKH�SRVVLELOLW\� RI�DQ�

DVSHFW EHLQJ� RYHUORRNHG� 7KH�RSWLRQV� LQ� WKH�TXHVWLRQQDLUH� ZLOO� DLP� DW�SURGXFLQJ D�VWULFWO\ WKHRUHWLFDO�

RXWFRPH� DOORZLQJ QHZ�NQRZOHGJH� WR�HPHUJH�� ,QFOXGLQJ� WKH�RSWLRQ�RI� ³RWKHU �́ LV DQ�DOWHUQDWLYH� WR�WKH�

WUDGLWLRQDO� PHWKRG� RI�FRQGXFWLQJ� LQWHUYLHZV� �UHIHUUHG WR�DV�LQ�GHSWK� SUREHV�E\�)RGG\���������SULRU�

WR FRQGXFWLQJ� WKH�TXHVWLRQQDLUH�� WR�LGHQWLI\� VKRUWFRPLQJV� LQ� WKH�TXHVWLRQV� DQG�RSWLRQV�� 7KH�

DSSURDFK� LV�OHVV� WLPH�FRQVXPLQJ DQG� FDQ�JHQHUDWH� QHZ�NQRZOHGJH�� EXW�LW� FDQ�DOVR�JHQHUDWH�

FKDOOHQJHV LQ WKH� DQDO\VLV� RI�WKH� UHVXOWV�� DV�WKH� DQVZHUV�SURYLGHG� E\�WH[W� DUH� LQFRPSDUDEOH� DQG�

H[FOXGHG� IURP� WKH�VWDWLVWLFDO� RXWFRPH� )XUWKHUPRUH�� )RGG\��������SRLQWV� WR�WKH�GLVDGYDQWDJH� RI� WKH�

RSHQ�TXHVWLRQ� ZKLFK� LV� DVVLPLODWHG ZLWK� WKH�RSWLRQ� RI�³RWKHU �́� +H�FODLPV� WKDW� WKH� UHVSRQGHQW¶V�

HDJHUQHVV� WR�ILQLVK� WKH�TXHVWLRQQDLUH� GHWDLQV� KLP�KHU� IURP� ZULWLQJ� DQ� DQVZHU�� LQVWHDG� RI� VLPSO\�

WLFNLQJ� RII� D�UDQGRP� RSWLRQ� 7KH� FKDOOHQJH� LV�PHW E\�SUDFWLVLQJ WKH� DEGXFWLYH� DSSURDFK� WR�JDLQ�

NQRZOHGJH� WKURXJK� UHVHDUFK RI� WKHRU\� SULRU� WR WKH� FRQGXFWLRQ� RI�WKH� VXUYH\�� 7KXV�� LW� LV� DUJXHG�� WKDW�

D�WKRURXJK UHVHDUFK�JHQHUDWHV� HQRXJK� NQRZOHGJH� WR�SURYLGH� WKH� ULJKW� RSWLRQV� IRU� WKH�TXHVWLRQV�� RU�DW�

OHDVW�� JHQHUDWHV� WKH�VDPH�RXWFRPH� DV�FRQGXFWLQJ� LQWHUYLHZV� EHIRUH�WKH�TXHVWLRQQDLUH�
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7KH�TXHVWLRQV� DUH�FRQGXFWHG RQ�WKH�EDVH�RI�WKHRU\� DQG�RWKHU� LQTXLULHV�� 7KH�PRUH�NQRZOHGJH� JDLQHG

SULRU� WR FRQGXFWLQJ� WKH�VXUYH\�� WKH�PRUH�OLNHO\� LW� LV WR�IRUP� WKH� FRUUHFW�TXHVWLRQV�� DV�ORQJ� DV�WKH�

TXHVWLRQV� DUH�IRUPXODWHG LQ� D�ZD\�WKDW� LV� HDVLO\� XQGHUVWDQGDEOH� WR�WKH�UHVSRQGHQWV� �%U\PDQ�� �������

)RGG\��������DQG�%U\PDQ� �������VWUHVVHV� WKH�LPSRUWDQFH� RI� FOHDU� XQGHUVWDQGDEOH� TXHVWLRQV� WKDW� DUH

HDVLO\� SLFNHG�XS�E\�WKH� UHVSRQGHQW�� 7KH�PRUH� FRPSOH[� WKH�TXHVWLRQ� LV� WKH�PRUH� OLNHO\� LW� EHFRPHV�

WKDW� WKH� UHVSRQGHQW� OHDYHV� WKH�TXHVWLRQQDLUH� XQILQLVKHG� �)RGG\��������%U\PDQ�� �������&RQWLQXDOO\�

)RGG\��������VWDWHV�� ³«�WKH�IXQGDPHQWDO�SUREOHP�WKDW�DULVHV�ZKHQ�GLIIHUHQW�UHVSRQGHQWV�JLYH�

GLIIHUHQW�LQWHUSUHWDWLRQV�RI�D�TXHVWLRQ�LV�WKDW�WKH\�DUH��LQ�HVVHQFH��DQVZHULQJ�GLIIHUHQW�TXHVWLRQV��

ZKLFK�LQ�WXUQ�PHDQV�WKDW�WKHLU�DQVZHU�FDQQRW�EH�VHQVLEOH� FRPSDUHG�ZLWK�RQH�DQRWKHU �́�S��������,Q�

WKH� DEVHQFH�RI� WKH�LQWHUYLHZHU� DQG WKXV� ODFNLQJ� H[SODQDWLRQ RI�TXHVWLRQV� PLVXQGHUVWDQGLQJ FDQQRW�

EH�DYRLGHG FRPSOHWHO\�� +RZHYHU�� WR�PLQLPLVH WKLV� ULVN�� WKH�TXHVWLRQQDLUH� KDV�EHHQ�WHVWHG�LQIRUPDOO\�

E\�WKUHH�SHRSOH�� LQFOXGLQJ� 0DULH�)DOOJDDUG��� �

7KH�XQGHUO\LQJ� WKHRU\� WKDW� LQVSLUHG WKH�FRQVWUXFWLRQ� RI� WKH�TXHVWLRQV� LV�PDLQO\� FRQFHUQHG� ZLWK�

SHUVRQDO� WUDLWV� RI� WKH�HQWUHSUHQHXU� DQG�WKXV�� LQFOXGHV� %DOO� ��������*LEE� ��������DQG�6HJDO� HW�DO��

��������7KH� DLP� LV�WR�GLVFRYHU� WUDLWV� WKDW� WKH� DFWLYH� HQWUHSUHQHXULDO� VWXGHQWV� DW�$$8��FRQWDLQ�� ��

/D\RXW

%U\PDQ� �������VWUHVVHV� WKDW� TXHVWLRQQDLUHV� VKRXOG� QRW� DSSHDU�ORQJ� WR�WKH� UHVSRQGHQW� DQG�WKH� OD\RXW�

VKRXOG� EH�HDV\�RQ WKH� H\H��7KLV� TXHVWLRQQDLUH� LV�FRQGXFWHG XVLQJ� WKH�ZHE�EDVHG�WRRO�6XUYH\;DFW��

7KLV� SURJUDP� FRQWDLQV� D�IXQFWLRQ� WKDW� DOORZV� VHYHUDO WUDFWV�RI� TXHVWLRQV�� XQLTXHO\� PRGLILHG� WR�WKH�

UHVSRQGHQW¶V� DQVZHUV��7KLV� IXQFWLRQ� PDNHV� WKH�TXHVWLRQQDLUH� IHHO� VKRUWHU��)XUWKHUPRUH�� WKH�

TXHVWLRQQDLUH� LV� GHVLJQHG� WR�VKRZ�RQH�TXHVWLRQ� DW�D�WLPH� KRZHYHU�� LW� LQFOXGHV� D�EDU�EHORZ� WKDW�

LQGLFDWHV� KRZ�IDU� DORQJ� \RX DUH��6KRZLQJ� RQH�TXHVWLRQ� DW�D�WLPH� JHQHUDWHV� IRFXV RQ�DQVZHULQJ� WKH�

TXHVWLRQ� LQVWHDG� RI�UHDGLQJ� WKH�QH[W� DQG�EHLQJ� RYHUZKHOPHG� E\�D�³IXOO� SDJH �́ RI�TXHVWLRQV�� ,Q� WKLV�

ZD\�� WKH�TXHVWLRQQDLUH� GRHV�QRW�VHHP�FRPSUHKHQVLYH� RU�WLPH�FRQVXPLQJ� LQ� DQ\�ZD\��

7KH� OD\RXW� LV� FKRVHQ IURP� WKH�SUHGHILQHG� RSWLRQV� SURYLGHG� LQ� WKH�SURJUDP�� %U\PDQ� �������UHIHUV� WR�

'LOOPDQ� HW�DO�¶V �������FRQVLGHUDWLRQ� RI�OD\RXW� WKDW�ZLOO� PDNH� WKH� UHVSRQGHQW� DQVZHU� DQG�WKH\�

HPSKDVLVH GDUN�FRORXUV DQG�FRQVLVWHQW� VW\OHV� DQG�IRQWV�� 7KXV�� D�WKH�GDUN�FRORXUHG OD\RXW� LV� FKRVHQ�

E\�WKH� UHVHDUFKHU� EDVHG�'LOOPDQ� HW�DO�¶V �������UHFRPPHQGDWLRQV�

� 6HQLRU�&RQVXOWDQW�DW�6XSSRUWLQJ�(QWUHSUHQHXUVKLS�DW�$$8
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����� 6DPSOH�

7KH� VXUYH\� DLPV� DW�LQYHVWLJDWLQJ� WKH� VWXGHQWV� ZKR� DFW�RQ�WKHLU� LQWHUHVW� LQ� HQWUHSUHQHXUVKLS� DW�$$8�

E\�DWWHQGLQJ� HYHQWV� DQG�RU FRXUVHV�GXULQJ� WKHLU� HGXFDWLRQ�� 7KHVH� DFWLYH� VWXGHQWV� UHSUHVHQW WKH�

SRSXODWLRQ� RI� WKH�VXUYH\�� 7KH� VDPSOLQJ� IROORZV� WKH RYHUDOO SXUSRVLYH�VDPSOLQJ PHWKRG� ZKHUH� WKH�

VDPSOH� LV� VHOHFWHG� RQ�SXUSRVH�DQG�WKXV�� QRW� RQ�D�UDQGRP� EDVLV� �%U\PDQ�� �������6($�LV� WKH�SURYLGHU�

RI�WKH� OLVW� RI� VWXGHQWV� ZKR�KDYH� WKLV� FRPPRQ� GHQRPLQDWRU� WKDW� JHQHUDWHV� WKH�FULWHULRQ� IRU� DWWHQGLQJ�

WKH� VXUYH\�� 7KLV� PHWKRG� LV�D�SDUW�RI� WKH�SXUSRVLYH�VDPSOLQJ DQG�LV� FDOOHG� FULWHULRQ�VDPSOLQJ��,W�

UHODWHV� WR�WKH�TXDOLWDWLYH� UHVHDUFK� DQG�UHIHUV� WR�WKH�JRDO� RI�WKH� UHVHDUFK�� VSHFLILFDOO\�� E\�SURYLGLQJ� D�

VDPSOH� WKDW� DOORZV� DQ�LQYHVWLJDWLRQ� RI�WKH�GHVLUHG DFWLYH� HQWUHSUHQHXULDO EHKDYLRXU��

����� 'LVWULEXWLRQ

6($ LV� WKH�GLVWULEXWRU� RI� WKH�TXHVWLRQQDLUH� DQG�WKH� VXUYH\� LV GLVWULEXWHG E\�HPDLO�� 7KH� WLPH� IUDPH� RI�

FROOHFWLQJ� DQVZHUV� LV�WZR�GD\V��7KH� OLPLWHG� SHULRG� LV� VXIILFLHQW� EHFDXVH� WKHUH� LV�QR�RSSRUWXQLW\� WR�

VHQG�D�IROORZ�XS HPDLO DQG�LW� LV� XQOLNHO\� WKDW� VWXGHQWV� UHFHLYH� WKH� VXUYH\� DQG�ZDLW� WR�JLYH� D�

UHVSRQVH�

��� 6(0,�6758&785('�,17(59,(:6

7KH�SULPDU\� GDWD�IRU� WKLV� UHVHDUFK� LV� FROOHFWHG� E\�FRQGXFWLQJ� LQWHUYLHZV�� 7KURXJK� WKH�FRQGXFWLRQ� RI�

LQWHUYLHZV� WKH�FRQVWUXFWLYLVW LGHD�RI�PXOWLSOH� UHDOLWLHV� LV�HPEUDFHG� �*XED�� �������.YDOH�	�

%ULQNPDQ¶V� �������SHUVRQDO� LQWHUYLHZV� DOORZ WKH�UHVHDUFKHU� WR�HQJDJH� LQ� DQ�LQ�GHSWK� FRQYHUVDWLRQ�

ZLWK� D�VWXGHQW� WR�JDLQ� NQRZOHGJH� DERXW� WKH�VWXGHQWV¶� SHUFHSWLRQ� RI� DQG�UHDFWLRQ� WR��WKH�GHVLJQ�� 7KH�

LQWHUYLHZ� LV FRQGXFWHG� E\�WKH�VHPL�VWUXFWXUHG� DSSURDFK �'L&LFFRဨ%ORRP� 	�&UDEWUHH������� WR�

HQVXUH� WKDW LW SURYLGHV� WKH�LQIRUPDWLRQ� QHHGHG��7KH� VHPL�VWUXFWXUHG� LQWHUYLHZ� LV� IOH[LEOH� DQG�PD\�

WKHUHE\� DOVR� LQFOXGH� VSRQWDQHRXV� TXHVWLRQV� WKDW� HPHUJH� GXULQJ� WKH� FRQYHUVDWLRQ�� 7KXV�� WKH�

LQWHUYLHZ�JXLGH� PD\� FKDQJH� IURP� RQH�LQWHUYLHZ WR�DQRWKHU�� 7KH� DSSURDFK� DOORZV� SUHYLRXV�

NQRZOHGJH� DQG�SHUFHSWLRQ� WR�FKDQJH�� ZKLFK� SURYLGHV� D�PRUH� FRPSOH[� FROOHFWLRQ� RI� GDWD��%U\PDQ��

������*XED�� �������

7KH�GDWD�ZLOO� EH�SURFHHGHG�GLDOHFWLFDOO\� �*XED�� �������DQG�WKHUHE\� GLVFRYHU� VLPLODULWLHV� LQ� WKH�

VWDWHPHQWV� ZKLFK� LQFUHDVH WKH�PHDQLQJ�PDNLQJ� RI WKH� LQIRUPDQWV¶� SHUFHSWLRQ� RI� WKH�GHVLJQ�� 7KH�

FKDOOHQJH� RI� FRQGXFWLQJ� WKHVH�SHUVRQDO� LQWHUYLHZV� LV�IRU� WKH� UHVHDUFKHU� WR�DOORZ� WKH�SUH�

LQWHUSUHWDWLRQ� WR�FKDQJH�� ,Q�FRQVLGHUDWLRQ� RI�WKH�SUH�LQWHUSUHWDWLRQ�� LW� LV� HVVHQWLDO� WKDW� WKH� UHFLSLHQWV¶�

RSLQLRQ� LV� DOORZHG� WR�LQIOXHQFH� DQG�UHFRQVWUXFW� WKH�GHVLJQ�� 7KH� LQWHUYLHZHU¶V� SUH�LQWHUSUHWDWLRQ�
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VWHPV� IURP� RZQ H[SHULHQFH� RI� EHLQJ� D�VWXGHQW� DW�$$8��$�SUH�LQWHUSUHWDWLRQ� LV�XQDYRLGDEOH� LQ� DQ\�

FDVH� DQG�WKHUHIRUH� WKH� LQWHUYLHZV� DUH�RQO\� EXLOGLQJ� XSRQ� WKDW� LQWHUSUHWDWLRQ� DQG�DOORZLQJ� WKH�

LQIRUPDQW� WR�WHOO� WKHLU� VWRU\�ZLWKRXW� EHLQJ� LQIOXHQFHG E\�WKH� LQWHUYLHZHU�� 7KH� LQWHUYLHZ� JXLGH� LV�

GHVLJQHG� WR�PHHW� WKLV� FKDOOHQJH� E\�LQFOXGLQJ� WKH� IROORZLQJ� IRXU� VWDJHV� WKDW� HQVXUH� IRFXV�RQ�WKH�

LQIRUPDQWV¶� QDUUDWLYH� DQG�H[DPLQDWLRQ� RI�WKH�GHVLJQ�� &XUUHQW�SRVLWLRQ��7KH�QHZ�LQLWLDWLYHV��

6XJJHVWLRQV��5HIOHFWLRQV� $V�VWDWHG�SUHYLRXVO\� WKH GHVLJQ� RI�WKH� LQWHUYLHZ� JXLGH� DQG�WKXV�� WKH�

GHVFULSWLRQ� RI�WKH� IRXU� VWDJHV�� LV� SUHVHQWHG� DIWHU� WKH�GHWHUPLQDWLRQ� RI�WKHRU\�

����� 'HVFULSWLRQ�RI�LQIRUPDQWV

,Q�WKH�SURFHVV�RI�GHVLJQLQJ� WKH� LQWHUYLHZ� JXLGH�� LW� EHFRPHV� FOHDU� WKDW ZKHWKHU� WKH�LQIRUPDQW� KDV�

SDUWLFLSDWHG� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� EHIRUH�RU�QRW��SRVH�D�VLJQLILFDQW� GLIIHUHQFH� LQ� WKHLU� DELOLW\� WR�

DQVZHU� WKH�TXHVWLRQV�� 7R�UHDFK� WKH�GHVLUHG� LQIRUPDWLRQ� LW� LV� WKXV�QHFHVVDU\� WR�DFNQRZOHGJH� WKH�

LQIRUPDQWV¶� SUHYLRXV� H[SHULHQFH�� 7KH� LQIRUPDQWV� ZKR�KDYH�EHHQ�SDUWLFLSDWLQJ� LQ� HQWHUSULVH� HYHQWV�

SULRU� WR WKH�LQWHUYLHZV�� KROG PRUH�NQRZOHGJH� RI� HQWUHSUHQHXULDO� DFWLYLWLHV� DQG� DUH�WKHUHE\�� DEOH� WR�

FRPSDUH� H[LVWLQJ� LQLWLDWLYHV� ZLWK� WKH�QHZ� LQLWLDWLYHV�� ,QIRUPDQWV� ZKR� DUH�QRW� DFWLYHO\ HQJDJLQJ� LQ�

HQWUHSUHQHXULDO� DFWLYLWLHV� DUH�DEOH� WR HYDOXDWH� WKH�QHZ� LQLWLDWLYH RQ�ZKHWKHU� WKH� LQLWLDWLYHV� LQIOXHQFH�

WKHLU� LQDFWLYH� EHKDYLRXU� (YHQWKRXJK� WKH� DLP� RI�WKH� VWXG\� LV�WR�FKDQJH� VWXGHQWV� EHKDYLRXU� IURP�

LQDFWLYH� HQWUHSUHQHULDO� EHKDYLRXU� WR�DFWLYH� HQWUHSUHQHXULDO� EHKDYLRXU�� WKH� DFWLYH� VWXGHQWV¶�

HQJDJHPHQW� LQ� HQWHUSULVH� DFWLYLWLHV� SOD\V� DQ� LPSRUWDQW� SDUW�RI�LQIOXHQFLQJ� LQDFWLYH� VWXGHQWV� DQG�DOVR�

SRVLQJ� DV�WKH� HQWUHSUHQHXULDO� FRPPXQLW\� DW�$$8��)XUWKHU� RQ�LQ� WKLV� UHVHDUFK�� WKH�VWXGHQWV� ZLWK� QR�

SUHYLRXV� H[SHULHQFH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8�ZLOO� EH�UHIHUUHG� WR�DV�LQDFWLYH�VWXGHQWV��DQG�

WKH� VWXGHQWV� ZKR� KDYH SDUWLFLSDWHG� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8 LV�UHIHUUHG WR�DV�DFWLYH

VWXGHQWV��

��� ),(/'�2%6(59$7,216�

7KH�SXUSRVH�RI�WKH�REVHUYDWLRQV� LV WZRIROG�� LW� LV� SULPDULO\� DQ� LQYHVWLJDWLRQ� RI� WKH�SUDFWLFDO� ZRUNLQJV�

RI�WKH�GHVLJQ� 6HFRQGDU\� LW� LV� D�YDOLGDWLRQ� RI�WKH� UHVXOWV� IURP� WKH�LQWHUYLHZV�� ,W�LV�QRW� SRVVLEOH� WR�

YDOLGDWH� WKH�LQIRUPDQW¶V� VWDWHPHQWV� LQ� WKHLU� DFWLRQ� DV�WKHUH� LV�QR�FHUWDLQW\� RI� WKH�LQIRUPDQW
V�

SUHVHQFH� GXULQJ� WKH�REVHUYDWLRQV�� KRZHYHU�� LW� LV� SRVVLEOH� WR�IRUP� D�FRKHUHQW� LPSUHVVLRQ� RI� WKH�

GHVLJQ� 7KH�PHWKRG� RI�REVHUYDWLRQ� LV�QRW� VWUXFWXUHG LQ� WKH� VHQVH�RI�%U\PDQ� �������� LQVWHDG� WKH�

UHVHDUFKHU� XQGHUWDNH� WKH UROH� RI� WKH�SDUWLFLSDQW� WR�JHQHUDWH� XQGHUVWDQGLQJ� RI�WKRXJKWV�� IHHOLQJV� DQG�

DFWLRQV�� LQ� OLQH� ZLWK� %RQQHU� 	�7ROKXUVW� ��������
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����� 7KH�HQYLURQPHQW� RI�REVHUYDWLRQ

7KH� HQYLURQPHQW� LV�HVVHQWLDO� WR�WKH� FRQGXFWLRQ� DQG�WKH�UHVXOWV� RI� REVHUYDWLRQ�� ,W�GHWHUPLQHV� WKH�

OLPLWDWLRQV� DV�ZHOO� DV�RSSRUWXQLWLHV� WR�JDLQ� UHOHYDQW� UHVXOWV� 7KH�REVHUYDWLRQ� LV� SHUIRUPHG DW�WKH�

HYHQW� 5HFUXLWPHQW�DQG�6WDUW�XS KRVWHG�E\�6($��9HQWXUH� &XS�DQG�8&1�,QQRYDWLRQ� RQ 0D\��WK��

������7KH� HYHQW� GRHV�QRW�RQO\� LQFOXGH� VWXGHQWV� IURP� $$8� EXW� DOVR�RWKHU� UHOHYDQW� LQVWLWXWLRQV�

7KXV�� WKH�REMHFWV�RI�REVHUYDWLRQ� JR EH\RQG�$DOERUJ� &DPSXV�� \HW VWLOO� UHSUHVHQWV�$$8�VWXGHQWV� ZKR�

KDYH� EHHQ�H[SRVHG WR�WKH�SURPRWLRQ� RQ�&DPSXV��

$Q� HYHQW� LV� GHILQHG� DV�G\QDPLF�� DFWLYH�� DQG�VRFLDO� FRQVWUXFWHG�� DV�LW� LV� D�VWDJHG VLWXDWLRQ� DV�RSSRVHG

WR�QDWXUDOO\� RFFXUULQJ �5LFKDUGV� 	�GH�%ULWR�� �������7KH�SHRSOH�FRPLQJ� WR�DQ�HYHQW� KDV�D�SXUSRVH�

DFFRUGLQJ� WR�WKHLU� H[SHFWDWLRQV�� 7KH� H[SHFWDWLRQ� RI�DWWHQGLQJ WKH�5HFUXLWPHQW�DQG�6WDUW�XS HYHQW�

FRXOG� EH�H[SDQVLRQ RI�QHWZRUN�E\�LQWHUDFWLRQ� ZLWK� SHRSOH�RI�FRPPRQ� LQWHUHVW� DQG� DFWRUV WKDW� FDQ�

KHOS� WKH�VWXGHQWV DFKLHYH� IXWXUH� JRDOV��0LVHQHU� DQG�0DVRQ� �������VWDWHV�� ³QHZ�VRFLDO�QHWZRUNV�DUH�

EHLQJ�FUHDWHG WKURXJK�SDUWLFLSDWLRQ��SODQQLQJ��YROXQWHHULQJ��DQG�RIWHQ�FRQVXPSWLRQ�RI��HYHQWV �́�S��

���� 7KXV�� QHWZRUNLQJ� LV� D�VWURQJ� LQLWLDWRU� IRU�VWXGHQWV� WR�SDUWLFLSDWH� LQ� HYHQWV��

7KH� UHDVRQ� IRU�DFWRUV� WR�KRVW� D�µWRSLF� VSHFLILF¶� HYHQW� LV� WR�FRQYLQFH� VRPHRQH� WR�FRQVXPH� VRPHWKLQJ��

,Q�WKLV� FDVH��WKH� DFWRUV�DUH�WU\LQJ� WR�FRQYLQFH� VWXGHQWV� WR�HQJDJH� LQ� HQWUHSUHQHXUVKLS� GXULQJ�

HGXFDWLRQ� E\�IDFLOLWDWLQJ� LQWHUDFWLRQ� DPRQJ� WKH LQDFWLYH� VWXGHQWV� DQG VWXGHQW� HQWUHSUHQHXUV� 6($�

SXUSRVH� LV�WR�HQFRXUDJH� VWXGHQWV� WR�FUHDWH�WHDPV� DFURVV�VWXG\� ILHOGV� DQG�WKXV�� EULQJ� GLIIHUHQW�

FRPSHWHQFLHV� WRJHWKHU VR�WKDW� WKH�HQWUHSUHQHXUV� KDYH� D�EHWWHU�FKDQFH� RI�VXFFHHGLQJ�

7KH� HQYLURQPHQW� LQ�ZKLFK� WKH�REVHUYDWLRQ� LV�FRQGXFWHG� FDQ�JHQHUDWH� FKDOOHQJHV� VXFK� DV FDSWXULQJ�

WKH� SDUWLFLSDQW
V UHDFWLRQ� WR�WKH�SURPRWHG� LQLWLDWLYHV�� 7KH�JURXS�RI� SDUWLFLSDQWV� GRHV�QRW�RQO\�

FRQVLVWV� RI VWXGHQWV� ZKLFK� PHDQ� WKDW� WKH�SDUWLFLSDQWV� VXSSRVHGO\� KDYH�GLIIHUHQW� H[SHFWDWLRQV� WR�WKH�

RXWFRPH� DQG�WKXV� WKHLU� IRFXV� RI�DWWHQWLRQ� LV� GLIILFXOW� WR�FDSWXUH� ,I� WKH�IXQGDPHQWDO� H[SHFWDWLRQV� DUH�

QRW�PHW DQG� WKH�SDUWLFLSDQW
V LQWHUHVW� LV�QRW� FDXJKW�� WKH�SDUWLFLSDQWV� KDYH�QR�VXUSOXV� HQHUJ\� WR�UHFHLYH�

DGGLWLRQDO� PHVVDJHV�� )XUWKHUPRUH�� WKH�UHVHDUFKHU� LV FRQGXFWLQJ� WKH�REVHUYDWLRQV� DORQH�� DQG�WKH�VL]H�

RI�WKH� ORFDWLRQ LV� FRPSURPLVLQJ WKH�SRVVLELOLW\� RI�JHQHUDWLQJ� D�WRWDO� LPSUHVVLRQ��

����� ,QVLGH��RXWVLGH�REVHUYDWLRQV�

%RQQHU� 	�7ROKXUVW� �������WDONV� DERXW�WKH� LQVLGHU� DQG�RXWVLGHU� RI�SDUWLFLSDQW� REVHUYDWLRQV�� 7KH�

GLVWLQFWLRQ� LV� LQ� WKLV� FDVH� DUJXDEOH�� 7KH�UHVHDUFKHU� LV� DQ�LQVLGHU� LQ� WKH� VHQVH�RI� EHLQJ� D�VWXGHQW� DW�

$$8��EXW�DOVR� DQ�RXWVLGHU�� DV�WKH� UHVHDUFKHU� LV� QR�ORQJHU� SDUW�RI�WKH� WDUJHW� JURXS�RI� VWXGHQWV�� ZKR�

DUH�RIIHUHG SDUWLFLSDWLRQ� LQ HQWUHSUHQHXULDO DFWLYLWLHV� ,Q�WKH� GHWHUPLQDWLRQ RI�WKH�LQVLGHU EHLQJ� D�SDUW�
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RI�WKH� WDUJHW� DXGLHQFH� WKDW� LV VWXGLHG�� WKH� UHVHDUFKHU� LV� DQ�LQVLGHU�� %HLQJ� DQ�LQVLGHU� LV�D�EHQHILW� LQ� WKH�

VHQVH� WKDW� WKH�UHVHDUFKHU� LV� DEOH�WR XQGHUVWDQG� WKH� VWXGHQW� SHUVSHFWLYH DQG WKH�ELDV� RI� DOWHULQJ� WKH�

VRFLDO� LQWHUDFWLRQ� FDQ�EH RPLWWHG�� 7KH� FKDOOHQJH� RI� EHLQJ� DQ�LQVLGHU� LQFOXGHV� WKH� UHVHDUFKHU�

EHFRPLQJ� D�SDUWLFLSDQW� UDWKHU� WKDQ� SHUIRUPLQJ SDUWLFLSDQW� REVHUYDWLRQV�� DV�VWDWHG�E\�%RQQHU� 	�

7ROKXUVW ��������%HLQJ� DQ�LQVLGHU� JHQHUDWHV D�JUHDWHU� XQGHUVWDQGLQJ� RI�WKH�FXOWXUH�� DV�WKH�REVHUYHU�

DOUHDG\� KDYH� DQ�HVWDEOLVKHG� LQWLPDF\� WR�WKH�SDUWLFLSDQWV�� )XUWKHUPRUH�� WKHUH� LV QR�DOWHULQJ� RI�WKH�

VRFLDO� LQWHUDFWLRQ� �%RQQHU� 	�7ROKXUVW�� �������7KH�GHVLJQ� DLPV� DW�³VHOOLQJ �́ WKH�EHKDYLRXU RI� WKH�

VWXGHQWV� ZKR� DUH�DFWLYHO\� SDUWLFLSDWLQJ� LQ� HQWUHSUHQHXULDO� HGXFDWLRQ� DQG�IURP� WKDW� SHUVSHFWLYH�� WKH�

UHVHDUFKHU� LV�DQ�RXWVLGHU�� 7KH� FROODERUDWLRQ� ZLWK� 6($��FRQYHUVHO\� JHQHUDWHV� DFFHVV�WR�LQIRUPDWLRQ�

RQ�HQWUHSUHQHXULDO� HGXFDWLRQ� WKDW RWKHUZLVH� ZDV�LQDFFHVVLEOH� WR�VWXGHQWV�� DQG�IURP� WKDW� SHUVSHFWLYH��

WKH� UHVHDUFKHU� EHFRPHV� DQ�LQVLGHU�� 7KXV�� WKH� UHVHDUFKHU� EHQHILWV� IURP� WKH�XQLTXH� SRVLWLRQ� RI�EHLQJ�

DQ�LQVLGHU� ZLWK� DFFHVV�WR�WKH� LQIRUPDWLRQ� WKDW� RWKHUZLVH� LV� RQO\� DFFHVVLEOH� WR�QRQ�VWXGHQWV�� KHQFH��

WKH�RXWVLGHU�� 6WLOO�� WKH�LQIRUPDWLRQ� JHQHUDWHV� DQ� LQVLGHU� SRVLWLRQ� RI�NQRZOHGJH� DERXW� WKH�DFWLYH�

VWXGHQWV�� �

����� 6WUXFWXUHG� YV��XQVWUXFWXUHG� REVHUYDWLRQV

7KH� H[HFXWLRQ� RI�REVHUYDWLRQ� LQYROYHV� ORRNLQJ�� OLVWHQLQJ� DQG� DVNLQJ� �%RQQHU� 	�7ROKXUVW�� �������$Q�

REVHUYDWLRQ�JXLGH� LV PDGH ZLWK� D�IHZ�SRLQWV� RQ�ZKDW� WR�ORRN� IRU��WR�NHHS�WKH� IRFXV RQ�JHQHUDWLQJ�

GDWD�IRU�WKLV� VWXG\�� 7KH�REVHUYDWLRQ� JXLGH� LV� SUHVHQWHG� DIWHU� WKHRU\�� &RQWUDGLFWRU\�� WKH� FKDOOHQJHV� RI�

PDNLQJ� D�JXLGH� LQFOXGHV� QRW�EHLQJ� DEOH� WR�JR�EH\RQG� WKH�JXLGHOLQHV� DQG�GLVFRYHU� RWKHU� IDFWRUV� WKDW�

PLJKW� DOVR�EH�UHOHYDQW� WR�WKH� LQYHVWLJDWLRQ�� 7KLV� FKDOOHQJH� LV� WR�EH�NHSW�LQ� PLQG� ZKLOH� PDNLQJ� WKH�

REVHUYDWLRQV��

7KH�REVHUYDWLRQ� LV�QHLWKHU� VWUXFWXUHG� QRU�XQVWUXFWXUHG�� 7KH�JXLGH� FDQQRW� EH�VDLG� WR�PHHW� WKH�

UHTXLUHPHQW� RI�%U\PDQ¶V� �������VWUXFWXUHG� REVHUYDWLRQ�� DV�WKH�JXLGH� GRHV�QRW�LQFOXGH� FDWHJRULHV�

LGHQWLILHG� SULRU� WR WKH�REVHUYDWLRQ�� &RQWLQXDOO\�� WKH�REVHUYDWLRQ� GRHV�QRW� DLP� DW�GHYHORSLQJ� D�

QDUUDWLYH� DFFRXQW� RI EHKDYLRXU �%U\PDQ�� ����� EXW� SULPDU\� WR�XQGHUVWDQG� WKH� VWXGHQWV� UHVSRQGV� WR�

WKH�GHVLJQ�� 7KXV�� LW� FDQ�EH DUJXHG WKDW� WKH�REVHUYDWLRQ� LV� FRQGXFWHG LQ� D�VHPL�VWUXFWXUHG� PDQQHU� OLNH�

WKH� LQWHUYLHZV�
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��� 7+(�,7(5$7,9(&<&/(�2)�7(67,1*�$1' 5(),1(0(17�2)�7+(�'(6,*1�,1�

35$&7,&(

,Q�WKH�PRGHO� RI�GHVLJQ� EDVHG�UHVHDUFK �$PLHO� 	�5HHYHV�� ������S����� ILJXUH� �� WKH� WKLUG� VWDJH

UHSUHVHQWV� WKH�PDLQ� IRFXV� RI�GHVLJQ� EDVHG�UHVHDUFK�ZKLFK� LV� WHVWLQJ� DQG�UHILQHPHQW� RI�GHVLJQ�� 7KH�

SURFHVV�RI WKH SURFHGXUH LV� HVWDEOLVKHG� DQG�DV�VXFK�� WKLV� IORZLQJ� PRGHO VXPPDULVHV WKH HVWDEOLVKHG

PHWKRGV VHOHFWHG� IRU WKH� LWHUDWLYH F\FOH��

0RGHO����0HWKRGV�LQVHUWHG�LQ�WKH�LWHUDWLYH�F\FOH�

7KH� LQWHUYLHZV� UHSUHVHQW WKH� LQ�GHSWK� GLDORJXH EHWZHHQ� WKH�GHVLJQ� FUHDWRU�DQG�WKH� WDUJHW� DXGLHQFH��

7KLV VWHS�DLPV� DW�JHQHUDWLQJ� DQ XQGHUVWDQGLQJ RI� WKH�SUDFWLFDO� ZRUNLQJV� RI�GHVLJQ�� 7KH� IROORZLQJ

VWHS�LV�REVHUYDWLRQ� ZKLFK� LV WR�JHQHUDWH� D�FRKHUHQW� XQGHUVWDQGLQJ� RI�WKH�UHVXOWV� JHQHUDWHG� LQ� WKH�

LQWHUYLHZV�� 3HRSOH�GR�QRW� DOZD\V� DFW�WKH�ZD\� WKH\� FODLP� WR�GR� 7KH�QH[W VWHSV�LQFOXGH D�

UHFRQVLGHUDWLRQ� RI ZKHWKHU� WKH�GHSHQGHQW� YDULDEOHV� DQG�FRQWH[W� KDYH� FKDQJHG GXULQJ� WHVWLQJ�� ,I� VR��

WKHVH� DUH�WR�EH�PRGLILHG� DQG�FRQVLGHUHG� LQ� WKH�UHYLVLRQ� RI WKH GHVLJQ�� 7KH�GHWHUPLQDWLRQ� RI� WKH�

LWHUDWLYH� F\FOH HQVXUHV WKH� WUXVWZRUWKLQHVV� DQG�DXWKHQWLFLW\� RI� WKH�UHVHDUFK�� 7KXV�� WKH�GDWD�DUH�

IOH[LEOH� DQG�DOORZHG� WR�FKDQJH� RYHU� WLPH� �*RODIVKDQL�� ������

KďƐĞƌǀĂƚŝŽŶƐ

�ĞƉĞŶĚĞŶƚ�
ǀĂƌŝĂďůĞ

�ŽŶƚĞǆƚ

�ĞƐŝŐŶ�
ƌĞǀŝƐŝŽŶ

/ŶƚĞƌǀŝĞǁƐ
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� 7+(25<

7KLV� SDUDJUDSK� SUHVHQWV� WKH�WKHRU\� RQ�ZKLFK� WKLV� UHVHDUFK� SURFHHGV��7KH� WKHRULHV� WKDW� DUH�XWLOLVHG WR�

DQDO\VH WKH�GDWD�FROOHFWLRQV� ZLOO� EH�SUHVHQWHG DFFRUGLQJ� WR�WKH�SURFHGXUH� LOOXVWUDWHG� LQ� WKH�SUHYLRXV�

SDUDJUDSK��

��� '(6&5,37,21�2)�&217(;7

,Q�WKH SUHYLRXV SDUDJUDSK��0HWKRG� %DUDE�	�6TXLUH¶V� �������FKDUDFWHULVWLFV RI� GHVLJQ�EDVHG�

UHVHDUFK�ZHUH�XVHG� WR�HQVXUH WKH� FRQQHFWLRQ� EHWZHHQ�SURFHGXUH� DQG GHVLJQ�EDVHG PHWKRG� �7DEOH� ����

)XUWKHUPRUH�� %DUDE�	�6TXLUH� �������GLVFXVV� WKH�GHVFULSWLRQ� RI�WKH�QDWXUDOLVWLF� FRQWH[W� LQ� GHVLJQ�

EDVHG�UHVHDUFK� DQG�VWUHVV�WKH� LPSRUWDQFH� RI� WKLV� GHWHUPLQDWLRQ� LQ� D ODUJH� V\VWHPLF� FRQWH[W� DV�

RSSRVHG�WR�WKH�WUDGLWLRQDO� OLPLWHG� FRQWH[W� RI�FODVV� URRPV��7KH\� DUJXH� WKDW� WKH�ERXQGDULHV� RI� WKH�

FRQWH[W� H[SDQG IURP� WKH� OLPLWHG� FRQWH[W� RI� ³WKH� FODVV� URRP �́ WR D PRUH PDWHULDO�� VRFLDO� DQG�FXOWXUDO�

FRQWH[W� ZKLFK�� KRZHYHU�� EOXUV WKH�ERXQGDULHV� DQG�JHQHUDWHV� OHVV� FRQWURO�� 7KLV� UHVHDUFK� WDNHV %DUDE�

	�6TXLUH¶V� �������WKHRU\� LQWR� FRQVLGHUDWLRQ� LQ� WKH�GHVFULSWLRQ� RI�FRQWH[W DQG�GHILQHV� WKH� FRQWH[W�

IURP� GHSHQGHQW� YDULDEOHV� GLVFRYHUHG� WKURXJK� TXHVWLRQQDLUHV��

��� %$&.*5281'�.12:/('*(�)25�&5($7,1*�7+(�'(6,*1

,Q�WKH�SDUDJUDSK�� /LWHUDWXUH�UHYLHZ ERWK�*LEE �������DQG &DUWRQ HW�DO�¶V� �������FROOHFWLRQV� RI

SHUVRQDOLW\� WUDLWV DQG�DWWULEXWHV RI�WKH� HQWUHSUHQHXU ZHUH SUHVHQWHG� 7KH� FRPPRQ� WUDLWV� WKDW�ZHUH

LGHQWLILHG IURP� *LEE� DQG�&DUWRQ�HW�DO�¶V� �������LQYHVWLJDWLRQV� LQFOXGHG�� FUHDWLYLW\�� ULVN�WDNLQJ�

DELOLW\�� DQG�LQGHSHQGHQFH�� 7KLV� FRPELQHG� WKHRU\� ZLOO� EH�XVHG�WR�PDNH� VHQVH�RI�WKH� UHVXOWV� IURP� WKH�

TXHVWLRQQDLUH� LQ� WKH�SXUVXLW� RI�LGHQWLI\LQJ� WKH� DFWLYH� VWXGHQW¶V� EHKDYLRXU DQG�GLVFRYHU� WKHLU�

PRWLYDWLRQ� WR�HQJDJH LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� GXULQJ� HGXFDWLRQ��

��� &5($7,1*7+(�'(6,*1

7KH� FUHDWLRQ� RI� WKH�GHVLJQ� ZLOO IROORZ� D�FHUWDLQ� SURGXFW�RULHQWHG� SURFHVV ZLWK� WKH�SXUSRVH�RI�

FKDQJLQJ� EHKDYLRXU� DQG�DWWLWXGHV�� 7KH�SURGXFW�RULHQWHG� SURFHVV�LV�WKH�PDLQ� FKDUDFWHULVWLF RI�

FRQGXFWLQJ� VRFLDO� PDUNHWLQJ �:HLQUHLFK�� ������&KHQJ� HW�DO��� �������7KH�GHVLJQ� RI�WKLV� VWXG\� LV� D

VRFLDO� PDUNHWLQJ� VWUDWHJ\ ZLWK� WKH�SXUSRVH�RI�PDNLQJ� VWXGHQWV� HQJDJH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV

GXULQJ� HGXFDWLRQ�� 7R�FUHDWH WKH�GHVLJQ� /HH�	�.RWOHU¶V� �������WKHRU\� RQ�GHYHORSLQJ� D�VRFLDO� PHGLD�

FDPSDLJQ LV� XWLOLVHG DORQJ� ZLWK .RWOHU� DQG�=DOWPDQ¶V� �������DSSURDFK�WR�SODQQHG� VRFLDO� FKDQJH��
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����� /HH�	�.RWOHU¶V������� WKHRU\�RQ GHYHORSLQJ�D�VRFLDO PDUNHWLQJ� FDPSDLJQ

/HH�	�.RWOHU� ������ SUHVHQWV� D����VWHS�OLVW� RI� SURFHGXUH�RQ�KRZ�WR�GHYHORS� D�VRFLDO� PDUNHWLQJ�

FDPSDLJQ� 7KH� VWHSV�LQFOXGH�

6WHS����'HILQH WKH�SUREOHP��SXUSRVH�DQG�IRFXV�

6WHS����&RQGXFW�D�VLWXDWLRQDO�DQDO\VLV�

6WHS����6HOHFW�D�WDUJHW�DXGLHQFH�

6WHS����6HW�PDUNHWLQJ�REMHFWLYH�DQG�JRDOV

6WHS����,GHQWLI\�IDFWRUV�LQIOXHQFLQJ�EHKDYLRU DGRSWLRQ�

6WHS����3RVLWLRQLQJ�VWDWHPHQW�

6WHS����'HYHORS�PDUNHWLQJ�PL[�VWUDWHJLHV��WKH���3
V

6WHS����2XWOLQH�D�SODQ�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ�

6WHS����(VWDEOLVK�EXGJHWV�DQG�ILQG�IXQGLQJ�VRXUFHV�

6WHS�����&RPSOHWH�WKH�SODQ�IRU�FDPSDLJQ�LPSOHPHQWDWLRQ�DQG�PDQDJHPHQW�

7KLV� WKHRU\� LQFOXGHV� HOHPHQWV� WKDW� DUH�LPSRUWDQW� WR�FUHDWH�D�GHVLJQ� WKDW� ILWV� WKH� FRQWH[W� RI�WKLV�

LQYHVWLJDWLRQ� KHQFH�� WKH� SUREOHP IRUPXODWLRQ�� )XUWKHUPRUH�� IROORZLQJ� D�OLVW� RI� SURFHGXUH�� WKH�

UHVHDUFKHU� DYRLG�RPLWWLQJ� UHOHYDQW� VWHSV�WKDW� HQVXUH D�ZHOO�MXVWLILHG� GHVLJQ� DQG�FODULI\ WKH�SURFHVV�

IRU� WKH�UHDGHU��$OO� VWHSV DUH FRQVLGHUHG LQ� WKH�GHYHORSPHQW� RI WKH GHVLJQ� KRZHYHU�� WKH�SXUSRVH�RI�

WKLV� UHVHDUFK� LV� QRW� WR�PDNH� D�FDPSDLJQ� EXW�WR�QHDUO\� WR�WHVW� WKH�ZRUNLQJV� RI�D�VRFLDO� PDUNHWLQJ�

VWUDWHJ\� LQ� D VWXGHQW HQYLURQPHQW� 7KH� VFRSH�RI�WKH� LQYHVWLJDWLRQ� GRHV QRW�DOORZ� D�FUHDWLRQ� DQG�

WHVWLQJ� RI�D�FRPSOHWH� FDPSDLJQ� $V�VXFK�� VWHS�QLQH DQG�WHQ DUH�H[FOXGHG� IURP WKLV� VWXG\ EXW�PD\� EH�

FRQVLGHUHG LQ D�IXUWKHU LQYHVWLJDWLRQ�� )ROORZLQJ� WKH�GHVLJQ�EDVHG� UHVHDUFK� WKHUH� LV� QR�WHOOLQJ� ZKHQ� D�

GHVLJQ� LV�FRPSOHWH� DQG�HQWLUHO\� VXFFHVVIXO� DV�LW� DGDSWV WR�WKH HYHU�FKDQJLQJ� HQYLURQPHQW� RI FRQWH[W�

LQ ZKLFK� LW�LV� LPSOHPHQWHG �&ROOLQ�� ������ 7KH�SURFHVV�LV� IOH[LEOH� DQG�WKHUHE\�� FDQQRW� IROORZ� WKLV�

QRUPDWLYH� PRGHO� RI�LPSOHPHQWDWLRQ ZLWKRXW� PRGLILFDWLRQ�� DOWKRXJK� WKH� UHOHYDQFH� RI� HDFK�VWHS�LV�

DFNQRZOHGJHG LQ� WKH�GHVLJQ�FUHDWLRQ� DQG�WKXV�� XWLOLVHG WR�FUHDWH�WKH�ILUVW� GUDIW�

����� .RWOHU�DQG�=DOWPDQ¶V� DSSURDFK� WR�SODQQHG� VRFLDO�FKDQJH

.RWOHU�	�=DOWPDQ� �������DUH�DGRSWLQJ 0F&DUWK\¶V� �������IRXU� 3¶V��LQ� WKH�SXUVXLW� RI�DSSO\LQJ� WKH�

SURFHVV�RI�VHOOLQJ� SURGXFWV� WR�VRFLDO� LVVXHV� 7KH� IRXU� 3¶V�LV VWHS�QXPEHU� VHYHQ�RQ�/HH�	�.RWOHU¶V

������ OLVW� DQG�UHSUHVHQWV� WKH�GLUHFW� DSSOLFDWLRQ� RI� WKH�SURGXFW�RULHQWHG� SURFHGXUH� 7KH�QRUPDWLYH�

DSSURDFK LV�YHU\� FKDUDFWHULVWLF� IRU .RWOHU¶V�ZRUN�ZKLFK� KDV�EHHQ�FULWLFLVHG E\�DXWKRUV� DV�$QGUHDVHQ�
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������� 7KH� IRXU�3¶V�JHQHUDWH� WKH YDULDEOHV� WKDW�.RWOHU� DQG�=DOWPDQ� �������EHOLHYH� PXVW� EH�

FRQWUROOHG� WR�FRPPXQLFDWH� WKH�VRFLDO� FKDQJH VXFFHVVIXOO\�� $QGUHDVHQ� �������TXHVWLRQV� ZKHWKHU� IRXU�

FRQWUROOHG� YDULDEOHV� DQG�DWWLWXGH�DOWHUDWLRQ UHDOO\ LQIOXHQFHV� EHKDYLRXU�� %\� FRQGXFWLQJ� REVHUYDWLRQV

DQG�DGGLQJ� REMHFWLYHV� WR�WKH�GHVLJQ�� WKLV� VWXG\� LV IROORZLQJ� XS�RQ�WKDW� TXHVWLRQ LQ� WKH�GLVFRYHU\� RI

ZKHWKHU� WKH�JHVWDOW� RI�SURFHGXUHV FDQ�EH�VDLG� WR�DIIHFW WKH� VWXGHQWV� WR�FKDQJH� EHKDYLRXU�� �

8WLOLVLQJ� WKH� IRXU�3¶V�IRU�VRFLDO� FKDQJH� FDOOV� IRU�PRGLILFDWLRQ� DQG�WKH� IROORZLQJ� VHFWLRQ� SUHVHQWV�

.RWOHU�	�=DOWPDQ¶V� �������SURSRVDO WR�WKH�DSSOLFDWLRQ� 7KH GHVFULSWLRQ� RI� HDFK�SDUDPHWHU� LV� D�

FRQMXQFWLRQ� DQG�UHZULWWHQ� YHUVLRQ RI .RWOHU�	�=DOWPDQ¶V� �������PRUH� WKRURXJK� GHVFULSWLRQ�

)XUWKHUPRUH�� LW� LV� GHVFULEHG LQ� UHODWLRQ� WR WKH�SXUSRVH�RI�WKLV� UHVHDUFK��

����� &RQYHUVLRQ�RI�WKH���3¶V�

3URGXFW� <RX VWXG\� WKH� WDUJHW� DXGLHQFH� DQG�WKHQ� \RX ³�SDFNDJH��WKH�VRFLDO�LGHD�LQ�D�PDQQHU�ZKLFK�

WKHLU�WDUJHW�DXGLHQFHV�ILQG�GHVLUDEOH�DQG�DUH�ZLOOLQJ� WR�SXUFKDVH �́ �.RWOHU�	�=DOWPDQ�� ������S����

7KH�SURGXFW� LV�WR�EH�EX\DEOH� WR�WKH� WDUJHW� DXGLHQFH�

3URPRWLRQ��7KH SXUSRVH�RI�WKH SURPRWLRQ� LV� WR�PDNH� ³WKH� SURGXFW �́ IDPLOLDU�� DFFHSWDEOH� DQG�

GHVLUDEOH� WR�WKH� WDUJHW� DXGLHQFH�� $GYHUWLVLQJ�� SHUVRQDO� VHOOLQJ�� SXEOLFLW\� DQG�VDOHV� SURPRWLRQ� DUH�WKH�

PDLQ� DFWLYLWLHV� RI�SURPRWLRQ�� 1RW�DOO� RI�WKHVH� DFWLYLWLHV� KDYH� WR�EH�LQFOXGHG� LQ� WKH�PDUNHWLQJ� SODQ DV�

LW� GHSHQGV�RQ�WKH� FRPSRVLWLRQ� DQG�SXUSRVH�RI�GHVLJQ�� 7KXV�� WKH�GHVLJQ� LV� WR�LQFOXGH� D�SODQ�RI�

SURPRWLRQ� WR�PDNH� VWXGHQWV� IDPLOLDU�� DFFHSWDEOH� DQG�GHVLUDEOH� WRZDUGV�SDUWLFLSDWLQJ� LQ�

HQWUHSUHQHXULDO DFWLYLWLHV��

3ODFH��³«�SURYLGLQJ�DGHTXDWH�DQG�FRPSDWLEOH�GLVWULEXWLRQ�DQG�UHVSRQVH�FKDQQHOV´ �.RWOHU� 	�

=DOWPDQ�� ������S���� WKH�³SURGXFW �́ VKRXOG� EH�REWDLQDEOH� WR�WKH�EX\HU��7KLV� VWXG\�KRSHV� WR�JHQHUDWH�

DFWLRQ� RQ�EHKDOI� RI�WKH� VWXGHQWV� DQG� VXFK�� WKH� µDFWLRQ� RXWOHWV¶�� DV�QDPHG� E\�.RWOHU� DQG�=DOWPDQ�

��������LV�WR�EH�GHVFULEHG� :KHQ� WKH� VWXGHQW� KDV� WKH�GHVLUH� WR�DGRSW�WKDW� EHKDYLRXU�� KH�VKH� PXVW� EH�

PDGH� DZDUH�RI�ZKDW� DFWLRQV� WR�PDNH�� DQG�ZKHUH� WR PDNH� WKHP�� ,Q�WKLV� FDVH� LW�PHDQV� LQFOXGLQJ�

DFWLRQ�RXWOHWV� WR�WKH�HQWUHSUHQHXULDO� DFWLYLWLHV�

3ULFH��³«�WKH�FRVWV�WKDW�WKH�EX\HU�PXVW�DFFHSW�LQ�RUGHU�WR REWDLQ�WKH�SURGXFW´ �.RWOHU� 	�=DOWPDQ��

������S����� 3ULFH� LV� QRW�FRQVLGHUHG� DV�PRQH\� LQ� VRFLDO� PDUNHWLQJ�� HYHQ� LI� WKHUH� DUH ILQDQFLDO� FRVWV

FRQQHFWHG� WR�WKH� DGRSWLRQ� RI EHKDYLRXU� 7KXV�� WKH�SULFH UHSUHVHQWV RSSRUWXQLW\ FRVW��HQHUJ\� FRVW�

SV\FKLF� FRVWV��HWF�
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$IWHU� FUHDWLQJ� WKH�GHVLJQ�� WKH�GHVLJQ� LV� WR�EH�WHVWHG� LQ� WKH� UHDO�OLIH� FRQWH[W� DQG� UHYLVHG� ZLWK� WKH�QHZ�

NQRZOHGJH� RI� WKH�SUDFWLFDO� ZRUNLQJV�� ,W�ZDV�HVWDEOLVKHG LQ� WKH� SDUDJUDSK� 0HWKRG WKDW� WKH�UHYLVLRQ�

ZDV�EDVHG RQ�VHPL�VWUXFWXUHG� LQWHUYLHZV� DQG�WKH�UHVXOWV� ZLOO� EH�DQDO\VHG E\�XVLQJ� 6HJDO� HW�DO�¶V�

�������WKHRU\� RI�PRWLYDWLRQ� WR�EHFRPH�DQ�HQWUHSUHQHXU��

��� 6($*$/�(7�$/� ������7+(�027,9$7,21�72�%(&20(�$1�(175(35(1(85

,Q�WKH� UHDOLVDWLRQ RI�WKH�IDFW� WKDW� WKLV� VWXG\� LV� RSHUDWLQJ� ZLWK� WZR�WDUJHW� DXGLHQFHV� RI� VWXGHQWV�� WKH�

DFWLYH� VWXGHQWV� DQG�WKH�LQDFWLYH� VWXGHQWV� WKH�GHVLJQ� PXVW� DFNQRZOHGJH� WKH�QHHGV RI� ERWK DXGLHQFHV��

6XFFHVVIXOO\�� WKH�GHVLJQ� HQKDQFHV� WKH�DFWLYH VWXGHQWV¶ HQJDJHPHQW� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV DQG

PDNHV WKH�LQDFWLYH� VWXGHQWV� DFWLYH�� 7KH� VWXGHQWV¶ HQJDJHPHQW LV WKH�PRVW� YDOXDEOH� DVVHW� LQ�

HQKDQFLQJ� WKH�HQWUHSUHQHXULDO� FXOWXUH� DW�$$8�� 7KXV�� WKH�DQDO\VLV� RI�WKH� LQWHUYLHZV� LV�FRQGXFWHG� E\�

XWLOLVLQJ WKH� WKHRU\� RI�6HJDO� HW�DO�� �������WR�GLVFRYHU ZKHWKHU� WKH�GHVLJQ PRWLYDWHV� WKH� VWXGHQWV� WR�

EHFRPH�HQWUHSUHQHXUV�

,Q�WKH�SDUDJUDSK��'HILQLQJ�HQWUHSUHQHXUVKLS ZH�WDONHG� DERXW� WZR�GLVWLQFWLYH� DVSHFWV IURP� ZKLFK� WKH�

WHUP� FRXOG� EH�GHILQHG ZKLFK� ZHUH LQGLYLGXDO� FKDUDFWHULVWLFV� �*LEE�� ����� DQG�E\�SDUWLFLSDWLRQV� LQ�

WKH�SURFHVV��&DUWRQ� HW�DO��� ������ 6HJDO HW�DO�� �������FODLP WKDW� SULRU� WKHRUHWLFDO� PRGHOV� WKDW� SUHGLFW

HQWUHSUHQHXULDO� LQWHQWLRQV� DUH�SURFHVV�RULHQWHG� FRJQLWLYH� PRGHOV� ZLWK� D IRFXV RQ�DWWLWXGHV� DQG�

EHOLHIV� +H�DUJXHV� WKDW� WKH�QHZ�YHQWXUH� LQLWLDWLRQ� LV D�UHVXOW� RI�SHRSOH¶V� FRJQLWLYH� SURFHVVHV��7KH�

FRJQLWLYH� SURFHVV�LV�GHVFULEHG� E\�6HJDO� HW�DO���������DV��SLFWXULQJ� SRVVLEOH� IXWXUH� RXWFRPH� DQG�

GHFLGLQJ� ZKLFK� RI� WKHVH�DUH�PRVW� GHVLUDEOH� DQG�IHDVLEOH� WR�SXUVXH� ZLWK� WKH�JRDO� RI�DWWDLQLQJ� WKH�

GHVLUDEOH� RXWFRPH�� 7KXV�� WKH\� UHIHU� WR�*LODG� DQG�/HYLQH� ������¶V� µSXVK� WKHRU\¶� DQG�µSXOO� WKHRU\¶� DV�

WKH� WZR�PDLQ� PRWLYDWRUV� RI�HQWUHSUHQHXUVKLS�� 7KH�SXVK� WKHRU\ DQG�SXOO� WKHRU\� LV GHILQHG E\�6HJDO� HW�

DO�� ��������

³7KH�³SXVK´�WKHRU\�DUJXHV�WKDW�LQGLYLGXDOV�DUH�SXVKHG LQWR�HQWUHSUHQHXUVKLS�E\�QHJDWLYH�H[WHUQDO�

IRUFHV��VXFK�DV�MRE�GLVVDWLVIDFWLRQ��GLIILFXOW\�ILQGLQJ�HPSOR\PHQW��LQVXIILFLHQW�VDODU\��RU�LQIOH[LEOH�

ZRUN�VFKHGXOH´ �S� ����

³7KH�³SXOO´�WKHRU\�FRQWHQGV�WKDW�LQGLYLGXDOV�DUH�DWWUDFWHG LQWR HQWUHSUHQHXULDO�DFWLYLWLHV�VHHNLQJ�

LQGHSHQGHQFH��VHOI�IXOILOOPHQW��ZHDOWK��DQG�RWKHU�GHVLUDEOH�RXWFRPHV´��S� �����

7KHVH� WZR�VWUDWHJLHV DUH�FRQVLGHUHG LQ� UHODWLRQ� WR WKH� WDUJHW� DXGLHQFHV�� ,Q� WKH�H[DPLQDWLRQ� RI�

SUHYLRXV� LQTXLULHV�� WKH� HQWUHSUHQHXU� LV�GHVFULEHG� IURP� LQWHUQDO� IDFWRUV� WKDW� UHODWH� WR�WKH�SXOO� VWUDWHJ\�

�&DUWRQ� HW�DO��� ������*LEE�� �������,Q�FRQVLGHUDWLRQ� WR *LEE¶V� K\SRWKHVHV�� (QWUHSUHQHXUV�DUH�ERUQ�
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QRW�PDGH��(YHU\RQH�KDV�VRPH�HQWHUSULVH��$Q\RQH��DOPRVW��FDQ�UXQ�D�VPDOO�EXVLQHVV��WKH ILUVW�

VWDWHPHQW� UHODWHV� WR�LQWHUQDO� IDFWRUV� WKDW�*LEE ������ DQG�&DUWRQ HW�DO�� ������ IRXQG� WR�EH�WKH�

FKDUDFWHULVWLFV RI�WKH�HVWDEOLVKHG� HQWUHSUHQHXUV�� )XUWKHUPRUH�� HVWDEOLVKHG� HQWUHSUHQHXUV� DOVR� IDYRXU

WKH� ILUVW� VWDWHPHQW� EHFDXVH�LW� EULQJV� D�FHUWDLQ� XQLTXHQHVV� WR�WKH�SURIHVVLRQ�� 7KH VHFRQG�DQG�WKLUG�

VWDWHPHQW LQGLFDWHV� WKDW� HQWUHSUHQHXUVKLS� LV�WHDFKDEOH� DQG�WKXV�� LQIOXHQFHG� E\�H[WHUQDO� IDFWRUV�ZKLFK�

UHODWH WR�WKH�SXVK� VWUDWHJ\�� 7KLV� WKHRU\� LV� LQFOXGHG LQ WKH GHYHORSPHQW� RI GHVLJQ E\�LQFRUSRUDWLQJ�

WKH� WKRXJKWV� EHKLQG� WKH�SXOO� VWUDWHJ\� WR�UHDFK� WKH�DFWLYH� VWXGHQWV DQG�WKH�WKRXJKWV� EHKLQG� WKH�SXVK�

VWUDWHJ\� WR�UHDFK� WKH�LQDFWLYH� VWXGHQW�

��� 7(67,1*�$1'�5(9,6,1*�7+(�'(6,*1

6HJDO� HW�DO�� ������ KDYH EHHQ�UHYLHZLQJ� RWKHU� HQWUHSUHQHXULDO� PRWLYDWLQJ� PRGHOV LQ� WKH�SXUVXLW� RI�

EXLOGLQJ� WKHLU RZQ PRGHO� RI� HQWUHSUHQHXULDO� PRWLYDWLRQ�� $V�PHQWLRQHG� LQ� WKH�SUHYLRXV� SDUDJUDSK

6HJDO� HW�DO�� �������DUJXH WKDW� SHRSOH� DUH�JRLQJ� WKURXJK� D�FRJQLWLYH� SURFHVV�RI�SLFWXULQJ� SRVVLEOH�

IXWXUH� RXWFRPH� RI� EHFRPLQJ� DQ�HQWUHSUHQHXU�� 7KH� LQGLYLGXDO� GHFLGHV ZKLFK RQH RI�WKHVH� DUH�PRVW�

GHVLUDEOH� DQG�IHDVLEOH� WR�SXUVXH� DQG�DWWDLQ� 6HJDO� HW�DO���������DUH KHUHE\ DGRSWLQJ� WKH� LGHDV�EHKLQG�

9URRP¶V� �������PRGHO� RI�ZRUN�DQG�PRWLYDWLRQ� ZKLFK� DOVR� SURYLGHV� FRJQLWLYH� YDULDEOHV� WKDW� UHIOHFW

LQGLYLGXDO� GLIIHUHQFHV� LQ�ZRUN�PRWLYDWLRQ�� 6HJDO� HW�DO�¶V� �������WKHRU\� FRQVLVW RI�D�WKUHH�SDUW�

SURFHVV�ZKLFK� UHSUHVHQWV� WKH�SURFHVV RI�GHFLGLQJ EHWZHHQ� D�FDUHHU� RI�VHOI�HPSOR\PHQW� DQG ZRUNLQJ�

IRU� RWKHUV� �S� �����

�� ,QGLYLGXDOV�FRPSDUH�WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW�ZLWK�WKH�GHVLUDELOLW\� RI�ZRUNLQJ�IRU�

RWKHUV�

�� ,QGLYLGXDOV�DVVHVV�ZKHWKHU�WKH\�SRVVHVV�WKH�UHTXLVLWH�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� WR�SHUIRUP�

WKH�WDVNV�DQG�DFWLYLWLHV�QHFHVVDU\�WR�EHFRPH�DQ�HQWUHSUHQHXU�

�� ,QGLYLGXDOV�GHWHUPLQH�ZKHWKHU�WKH\�DUH�ZLOOLQJ WR�DFFHSW�WKH�LQKHUHQW�ULVN�RI�HQWUHSUHQHXULDO

DFWLYLW\��

7KH�GDWD�FROOHFWHG� WKURXJK� LQWHUYLHZV� ZLOO� EH�DQDO\VHG E\�XVLQJ� 6HJDO� HW�DO�¶V� �������FRJQLWLYH�

SURFHVV� 7KXV�� LW� GHWHUPLQHV� ZKDW� HOHPHQWV� RI� WKH�GHVLJQ� PDNHV� VWXGHQWV� HQWHU� WKH� FRJQLWLYH� SURFHVV��

,W�LV�DUJXHG WKDW�PDNLQJ� VWXGHQW� FRQVLGHU� WKH�SRVVLELOLW\� RI�VHOI�HPSOR\PHQW� IRU�D�IXWXUH� FDUHHU��

JHQHUDWHV� PRUH�SDUWLFLSDWLRQ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� GXULQJ� HGXFDWLRQ�� �
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7KLV� WKHRU\� LV FRQVLGHUHG LQ� WKH�GHYHORSPHQW� RI�WKH LQWHUYLHZ�JXLGH�� $OWKRXJK� WKLV� VWXG\� GRHV�QRW�

VHH�HQWUHSUHQHXUVKLS� RQO\� DV�EHFRPLQJ� VHOI�HPSOR\HG� DV�6HJDO� HW�DO�¶V� �������WKHRU\� GRHV��WKH�

FRJQLWLYH� DVSHFW�RI�WKH�PRGHO� DOORZV� LW� WR�EH�PRGLILHG WR�WKLV� VWXG\� WR�VWXGHQWV� FRJQLWLYH SURFHVV�RI�

FKRRVLQJ D�IXWXUH� FDUHHU��

� ,17(59,(: *8,'(6 $1'�2%6(59$7,21�*8,'(

��� 35(6(17$7,21�2)�7+(�,17(59,(:�*8,'(6

$V�SUHYLRXVO\� HVWDEOLVKHG� WKH�WZR�JURXSV� RI�LQIRUPDQWV� KHQFH�� WKH�DFWLYH� VWXGHQWV� DQG�WKH� LQDFWLYH�

VWXGHQWV� ZLOO� EH DSSURDFKHG�GLIIHUHQWO\� LQ� DFNQRZOHGJHPHQW RI�SUHYLRXV H[SHULHQFHV ZLWK�

HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8� 7KXV�� WZR�GLIIHUHQW� LQWHUYLHZ�JXLGHV� DUH�FRQGXFWHG� 7KH

LQWHUYLHZ�JXLGHV� FRQVLVWV� RI� IRXU� VWDJHV�� &XUUHQW�SRVLWLRQ��7KH�QHZ�LQLWLDWLYHV��6XJJHVWLRQV DQG�

5HIOHFWLRQ��%RWK�JXLGHV IROORZ WKH�VDPH� VWUXFWXUH RI�VWDJHV�� 7KH�JXLGH ZKLFK� LV GHVLJQHG IRU�WKH�

DFWLYH� VWXGHQWV� IRFXV RQ GHWHUPLQLQJ WKH�VWXGHQWV¶ FXUUHQW SRVLWLRQ� LQ� 6HJDO HW�DO�¶V� �������FRJQLWLYH�

SURFHVV�ZKHUHDV� WKH�JXLGH� GHVLJQHG� IRU� WKH� LQDFWLYH� VWXGHQWV� GHWHUPLQHV ZKHWKHU� WKH�GHVLJQ�

LQIOXHQFH� WKH�VWXGHQWV� WR�HQWHU� WKH� FRJQLWLYH� SURFHVV��)XUWKHUPRUH�� ERWK� LQWHUYLHZ�JXLGHV� LQFOXGHV� D�

FRQFUHWH� H[DPLQDWLRQ� RI� WKH�GHVLJQ� WR�FROOHFW� RSHUDWLRQDOLVHG� GDWD�IRU�WKH� UHYLVLRQ� 7KH� LQWHUYLHZ�

JXLGH� IRU�WKH� DFWLYH� VWXGHQWV� LV SUHVHQWHG LQ� $SSHQGL[ ���,QWHUYLHZ�JXLGH �$FWLYH�VWXGHQWV� DQG�WKH�

LQWHUYLHZ� JXLGH� IRU� WKH�LQDFWLYH� VWXGHQWV� LV� SUHVHQWHG� LQ� $SSHQGL[ �� ,QWHUYLHZ�JXLGH �,QDFWLYH�

VWXGHQWV���7KH�TXHVWLRQV� WKDW� DUH�PDUNHG ZLWK� D�FRORXU UHSUHVHQWV� WKH�TXHVWLRQV� WKDW� JHQHUDWH WKH�

GLIIHUHQFH� EHWZHHQ� WKH� WZR�JXLGHV��

7KH� IROORZLQJ� SDUDJUDSK� FRQWDLQV D�GHVFULSWLRQ DQG�DUJXPHQWDWLRQ IRU HDFK�RI� WKH�IRXU� VWDJHV� VWDJH�

RI�WKH� LQWHUYLHZ� JXLGHV� 7KH�GHVLJQ� ZDV�FUHDWHG EHIRUH GHYHORSLQJ� WKH� LQWHUYLHZ� JXLGHV� IRU�WKH�

SXUSRVH�RI UHYLVLRQ�� KRZHYHU�� LW� LV�SUHVHQWHG EHIRUH WKH�GHVLJQ GXH�WR�WKH� VWUXFWXUH� RI�RXWOLQLQJ� WKH�

SURFHGXUH SULRU� WR WKH FRUH�LQYHVWLJDWLRQ�� )XUWKHUPRUH�� LW� FODULILHV WKH FRQQHFWLRQ� EHWZHHQ�

PHWKRGRORJ\�� PHWKRG� DQG�WKHRU\��
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��� '(6&5,37,21�2)�,17(59,(:�*8,'(6

����� &XUUHQW� SRVLWLRQ

7KH� ILUVW� VWDJH LV�FDOOHG &XUUHQW�SRVLWLRQ� DQG LW GHWHUPLQHV WKH� LQIRUPDQW
V FXUUHQW H[SHULHQFH� ZLWK�

HQWUHSUHQHXULDO DFWLYLWLHV� DW�$$8�� )XUWKHUPRUH� SURYLGHV� LQVLJKW� LQWR� ZKHWKHU� WKH� LQIRUPDQW� KDV�

WKRXJKW� DERXW�WKH�SRVVLELOLW\� RI�HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS� KHQFH�� WKH� FRJQLWLYH� SURFHVV��7KLV�

VWDJH�RSHQV�WKH� FRQYHUVDWLRQ� DERXW�WKH� HQWUHSUHQHXULDO� FRQWH[W� DQG WKH�LQIRUPDQW� LV�IRUFHG� WR�VWDWH�

DQ�RSLQLRQ� RQ WKH� FXUUHQW� HQWUHSUHQHXULDO� FXOWXUH DW�$$8�ZKLFK� OHDGV� WR�WKRXJKWV�� IHHOLQJV� DQG

H[SHULHQFHV WKDW� WKH�LQIRUPDQWV� KDYH KDG� 7KH�TXHVWLRQV� WKDW� DUH�DVNHG LQ WKLV� VWDJH� GR QRW�GLIIHU� LQ�

WKH� WZR�LQWHUYLHZ� JXLGHV�

����� 1HZ�LQLWLDWLYHV

7KH� VHFRQG�VWDJH��1HZ�LQLWLDWLYHV DUH GHVLJQHG VSHFLILFDOO\� IRU� WKH�SXUSRVH�RI�UHYLVLQJ WKH�GHVLJQ��

*LYHQ WKH� WLPH� WLPHVFDOH� DYDLODEOH� WR�WHVW�WKH�GHVLJQ�� LW� FDQQRW� EH�H[SHFWHG WKDW� WKH� LQIRUPDQWV� KDYH�

VHHQ�WKH�GHVLJQ� LQ� WKH�QDWXUDO� FRQWH[W�� DQG�WKHUHIRUH�� WKH� LQWHUYLHZHU� ZLOO� H[SRVH�WKH�GHVLJQ� WR�WKH�

LQIRUPDQW� DW WKH�EHJLQQLQJ� RI� WKLV� VWDJH��7KLV� DSSURDFK�ZLOO JHQHUDWH� ELDV� WR�WKH�PHWKRG EHFDXVH�WKH

LQWHUYLHZ� LV� D�VWDJHG� VFHQH� DQG WKHUHE\�� DQ�XQQDWXUDO� FRQWH[W�� 7KXV�� WKH�FRQWH[W� LQ ZKLFK� WKH�GHVLJQ�

LV� WHVWHG LV� FKDQJHG IURP� D�QDWXUDO� H[SRVXUH� DW�$$8 FDPSXV WR�WKH FRQWH[W� RI DQ LQWHUYLHZ� ,Q�RUGHU

WR PLQLPLVH WKH�ELDV��WKH� LQIRUPDQWV� DUH DVNHG�WR�SLFWXUH� WKH�GHVLJQ� LQ� WKH� QDWXUDO� FRQWH[W�� 7KH�

DSSURDFK� LV�VXIILFLHQW� IRU�WKLV� LQYHVWLJDWLRQ EHFDXVH� WKH GHVLJQ� ZLOO� EH�EXLOW RQ�D�FRQFHSW� WKDW� LV

IDPLOLDU� WR�WKH� LQIRUPDQWV�� )XUWKHUPRUH�� WHVWLQJ� WKH�GHVLJQ� LV� DQ�RQJRLQJ� SURFHVV� DQG�WKLV�

LQYHVWLJDWLRQ RQO\� FRQWDLQV WKH�ILUVW� URXQG�RI� WHVWLQJ�� 7KH�TXHVWLRQV� DUH�SDUWO\� GLIIHUHQWLDWHG EHWZHHQ�

WKH� LQWHUYLHZ� JXLGHV�� 7KH� DFWLYH� LQIRUPDQWV DUH�DVNHG WR�PDNH�D�FRPSDULVRQ� RI� WKH�GHVLJQ WR RWKHU�

H[LVWLQJ� SURPRWLRQDO� LQLWLDWLYHV� DW�$$8��WKDW� WKH\� DUH�IDPLOLDU� ZLWK�� 7KH�LQDFWLYH� LQIRUPDQWV DUH�

DVNHG ZKHWKHU� WKH�GHVLJQ� KDV� WKH�SRWHQWLDO� WR LQIOXHQFH� WKH� FKRLFHV� RI�D�IXWXUH� FDUHHU��

����� 6XJJHVWLRQV

7KH� VXJJHVWLRQV� DOORZ WKH� LQIRUPDQWV WR�H[SUHVV KLV�KHU¶V� VXJJHVWLRQV� RI� FKDQJHV� WR�WKH�GHVLJQ�� 7KLV�

VWDJH LV� LQ� OLQH� ZLWK� WKH�JXLGHOLQHV� RI�WHVWLQJ� WKH�GHVLJQ� E\ DOORZLQJ� WKH LQIRUPDQWV¶ VXJJHVWLRQV DQG�

RSLQLRQ� WR�LPSDFW� WKH�UHYLVLRQ� RI�WKH�GHVLJQ �/HH�	�.RWOHU�������� 7KH� DSSURDFK�LV� YHU\�GLUHFWO\�

IRFXVHG RQ�WKH�ZRUNLQJV� RI�WKH� GHVLJQ� DQG�WKH�TXHVWLRQV� GLIIHU DV�DFWLYH� VWXGHQWV� DUH DVNHG�WR�

FRQVLGHU� WKH�GHVLJQ� LQ� UHODWLRQ� WR SUHYLRXV� H[SHULHQFH DQG�DOVR WR�H[SUHVV� GLVVDWLVIDFWLRQ� ZLWK� WKH�

FXUUHQW� HQWUHSUHQHXULDO� VLWXDWLRQ� DW�$$8��7KH�LQDFWLYH� VWXGHQWV� DUH�DVNHG ZKDW� LW�ZRXOG� WDNH�IRU�

WKHP� WR�FRQVLGHU� HQWUHSUHQHXUVKLS� DV�D�SDUW�RI�WKHLU� VWXGLHV�
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����� 5HIOHFWLRQ

5HIOHFWLRQ LV� WKH�ODVW� VWDJH RI� WKH�TXHVWLRQQDLUH�� ,W�FDOOV� IRU�D UHIOHFWLRQ RQ WKH�WKLQJV� WKDW� WKH�

LQIRUPDQW� KDYH�GRQH�GXULQJ� HGXFDWLRQ� WR�IRUP� D�IXWXUH� FDUHHU DQG ZKDW� RXWFRPH� WKH\�SXUVXH� 7KLV�

UHIOHFWLRQ� UHODWHV� WR�ZKHWKHU� WKH� LQGLYLGXDO� KDV�EHHQ�WKURXJK� WKH�SURFHVV�RI�FRPSDULQJ� GHVLUDELOLW\�

RI�VHOI�HPSOR\PHQW� WR�ZRUNLQJ� IRU�RWKHUV� �6HJDO� HW�DO���������

7KH� UHIOHFWLQJ� VWDJH RI�WKH�TXHVWLRQQDLUH� GLIIHUV� D�ORW� LQ� WKH� LQWHUYLHZ� JXLGHV�� 7KH DFWLYH VWXGHQWV� DUH�

DVNHG�DERXW�ZKHWKHU WKH\� DUH DIUDLG� RI�IDLOLQJ ZKLFK UHODWHV� WR�WKH� WKHRU\� RI EHLQJ� ZLOOLQJ� WR�WDNH�D�

ULVN� �6HJDO� HW�DO��� ��������&RQWLQXDOO\�� WKH\ DUH DVNHG LI� WKH\� EHOLHYH� WKDW� WKH\ KDYH JDLQHG XQLTXH�

FRPSHWHQFLHV E\�SDUWLFLSDWLQJ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8 DQG�WKXV� LI� WKH\� DFTXLUH WKH�

NQRZOHGJH�� VNLOOV� DQG�DELOLW\� WR�SHUIRUP� WKH� WDVNV�QHFHVVDU\� WR�EHFRPH�DQ�HQWUHSUHQHXU� 7KH�

LQDFWLYH� VWXGHQWV DUH�DVNHG LI� WKH\� DUH DIUDLG� RI� QRW�JHWWLQJ� D�MRE ZKLFK� OHDGV� WR�6HJDO� HW�DO�¶V� �������

WKHRU\� RI�WKH�SXVK� VWUDWHJ\�� 7KH� DSSURDFK�GHWHFWV ZKHWKHU SXVK IDFWRUV DUH DIIHFWLQJ� WKH� WKRXJKWV� RI�

WKH� LQIRUPDQW�� )XUWKHUPRUH�� LW� SURYLGHV� NQRZOHGJH� RI�WKH� LQIRUPDQWV¶ FRQILGHQFH� RI RZQ�DELOLWLHV��

��� 7+(�2%6(59$7,21�*8,'(

7KH�REVHUYDWLRQ� JXLGH� FRQVLVWV RI�JXLGHOLQHV� WKDW�ZLOO HQVXUH� D�FROOHFWLRQ� RI�GDWD�WKDW� SURYLGHV

NQRZOHGJH� RI� WKH�ZRUNLQJV� RI�WKH�GHVLJQ�� 7KH�GDWD�ZLOO� QRW�EH�DQDO\VHG� E\�WKHRU\� EXW� FRPSOLPHQWV�

WKH� UHVXOWV� IURP� WKH� LQWHUYLHZV DQG�ZLOO� EH�XVHG�WR�GHVFULEH� WKH�SUDFWLFDO� ZRUNLQJV� RI� WKH�GHVLJQ�

+RZHYHU�� WKH�REVHUYDWLRQ� JXLGH� DOVR� UHODWHV� WR�6HJDO� HW�DO�¶V� �������WKHRU\� RI� WKH�FRJQLWLYH� SURFHVV��

7KH�JXLGH� LQFOXGHV� D�IHZ�TXHVWLRQV� WKDW� SURYLGHV� D�PRUH� WKRURXJK XQGHUVWDQGLQJ� RI�WKH�SDUWLFLSDQWV¶�

DFWLRQV�� 7KH�REVHUYDWLRQ� JXLGH� LV� SUHVHQWHG� LQ�$SSHQGL[� ���2EVHUYDWLRQ�JXLGH�

�� )281'$7,21 2)�'(6,*1�&5($7,21�

$IWHU� RXWOLQLQJ� WKH�UHVHDUFK�GHVLJQ�� WKH�GHVLJQ LV FUHDWHG��:KHQ� IROORZLQJ� /HH�	�.RWOHU¶V� �������

VWHSV�RI�GHYHORSLQJ� D�VRFLDO� PDUNHWLQJ� VWUDWHJ\ WKH�ILUVW� SODQ�RI� DFWLRQ� LV� WR�GHWHUPLQH� WKH� IRXQGDWLRQ�

RI�GHVLJQ� FUHDWLRQ�� 7KH�SODQ� LQFOXGHV�

6WHS����'HVFULELQJ� WKH�EDFNJURXQG SXUSRVH�DQG�IRFXV�

6WHS����6LWXDWLRQDO�DQDO\VLV� DQG�GHVFULSWLRQ�RI�FRQWH[W LQ�ZKLFK�WKH�GHVLJQ�ZLOO�EH WHVWHG

6WHS����6HOHFWLQJ�D�WDUJHW�DXGLHQFH
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$ PRGLILFDWLRQ� RI� WKH�WKHRU\ LV� GRQH�WR�ILW� WKH�SXUSRVH�RI�WKLV� UHVHDUFK� DQG WKXV�� WKH VWHSV�DUH�

RSHUDWLRQDOL]HG� E\�WKH�IROORZLQJ� SDUDJUDSKV�

Ͳ 5HVXOW� RI�TXHVWLRQQDLUH�

Ͳ 'HVFULSWLRQ� RI�FRQWH[W� DQG�LGHQWLILFDWLRQ� RI�GHSHQGHQW� YDULDEOHV

Ͳ 6HOHFWLRQ� RI�WDUJHW� DXGLHQFH�

7KH� FUHDWLRQ� RI� WKH�GHVLJQ� LV� DFFRUGLQJ� WR�WKH� WKHRU\�� PDGH�³LQVLGH� WKH�ODERUDWRU\ �́ �%URZQ�� ������

&ROOLQ�� ������ ,Q� WKLV� UHVHDUFK�� WKH� FUHDWLRQ� RI� GHVLJQ� LV� EDVHG RQ�DQ�H[DPLQDWLRQ� RI�WKH�GHVLUHG

DFWLYH� VWXGHQWV¶ EHKDYLRXU� 7KH�GHVLUHG�EHKDYLRXU� LV� GHWHFWHG E\�WKH� UHVXOWV� RI�WKH�TXHVWLRQQDLUH��

���� 5(68/7�2)�48(67,211$,5( �'(6&5,%,1*�7+(�%$&.*5281'�385326(�$1'�

)2&86�

.RWOHU� DQG�=DOWPDQ� �������SUHVHQWV� IRXU� W\SHV�RI�EHKDYLRXU� FKDQJHV DQG�DFFRUGLQJ� WR�WKHLU� WKHRU\�� D�

VRFLDO� PDUNHWLQJ� FDPSDLJQ� DLPV� DW�JHQHUDWLQJ� RQH�RI�WKRVH� IRXU� FKDQJHV�� 7KH SXUSRVH RI WKLV�

UHVHDUFK LV� WR�PDNH� VWXGHQWV� DFFHSW�D�QHZ�EHKDYLRXU�� 7KH TXHVWLRQQDLUH� LV�� DV�VXFK� D�SUH�

LQWHUYHQWLRQ� WKDW� JHQHUDWHV� NQRZOHGJH� DERXW WKDW� EHKDYLRXU�� .RWOHU�	�=DOWPDQ� �������SUHVHQWV�

KHDOWK� DV D ZHOO�NQRZQ DUHD�ZKHUH� VRFLDO� PDUNHWLQJ� LV� XVHG� IRU LQVWDQFH�� WR PDNH SHRSOH� VWRS�

VPRNLQJ�� (YHU\RQH� FDQ� EH�FKDUDFWHULVHG DV�HLWKHU� VPRNLQJ� RU�QRQ�VPRNLQJ�� 7KH�EHKDYLRXU� RI�EHLQJ�

DQ DFWLYH VWXGHQW� LV PRUH� FRPSOH[� DQG�GHSHQGV�RQ�GHILQLWLRQ� 7KXV�� WKH�TXHVWLRQQDLUH DFFRXQWV IRU

WKH EHKDYLRXU� WKDW� LV�WKH DFWLYH� VWXGHQWV DQG�LQYHVWLJDWHV� WKH� UHVSRQGHQW
V PRWLYDWLRQ� WR�EH�VR�

6HFRQGO\� LW�LGHQWLILHV WKH�YDULDEOHV WKDW�ZLOO� EH XVHG WR�GHVFULEH� WKH�FRQWH[W� LQ� WKH�IROORZLQJ�

SDUDJUDSK� 7KH� DQDO\VLV� RI� WKH�UHVXOWV� RI WKH�TXHVWLRQQDLUH� LV� SUHVHQWHG LQ� $SSHQGL[� ���$QDO\VLV�RI�

WKH�UHVXOWV�RI WKH�TXHVWLRQQDLUH��

���� 7+(�$&7,9(�678'(176¶%(+$9,285

)LUVW� DQG�IRUHPRVW�� WKH� UHVSRQGHQWV DUH�DOO� DFNQRZOHGJHG DV�DFWLYH� VWXGHQWV� EHFDXVH� WKH\� HLWKHU� KDYH

EHHQ�SDUWLFLSDWLQJ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� RU�LV SDUWLFLSDWLQJ�� 7KH UHVXOWV� JHQHUDWHG� WZR�PDLQ�

JURXSV� RI�DFWLYH� VWXGHQWV KHQFH� WKH�VWXGHQWV� ZKR�ZDQW WR�VWDUW� D�EXVLQHVV� DQG�WKH� VWXGHQWV� ZKR� GR

QRW��7KH� UHVSRQGHQWV� ZKR�ZDQW WR�VWDUW� D�EXVLQHVV� LV� E\�IDU�WKH�PRVW� GRPLQDQW� JURXS� DQG�WKXV�� WKH�

DFWLYH� VWXGHQWV¶ DPELWLRQ� LV� WR�VWDUW� D�EXVLQHVV�� 7KH\� DUH�KDSS\� ZLWK� WKH�RIIHULQJV� DW�$$8� DQG�WKH\�

ILQG� WKH�LQIRUPDWLRQ� WKH\�QHHG DERXW�HQWUHSUHQHXUVKLS DW�$$8 RQOLQH� 7KH JRDO LV�WR�SXUVXH� LGHDV�

DQG�DGG�YDOXH� WR�VRFLHW\ ZKLFK UHSUHVHQWV WKH GHVLUHG RXWFRPH IRU�WKH� DFWLYH� VWXGHQWV�� 7KH�DFWLRQV
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PDNH WKH�HQWUHSUHQHXU�� DQG�WKXV� OHDUQLQJ� DERXW� HQWUHSUHQHXUVKLS� GRHV�QRW�PDNH� \RX DQ�

HQWUHSUHQHXU� 7KH� DFWLYH� VWXGHQWV� EHOLHYH� WKDW� OHDUQLQJ� DERXW� HQWUHSUHQHXUVKLS� HQKDQFHV WKH�FKDQFH�

RI�EHFRPLQJ� DQ� LQWUDSUHQHXU�� 1HWZRUNLQJ� DQG�FROODERUDWLRQV� DUH�LPSRUWDQW WR�WKH� DFWLYH� VWXGHQW� DQG�

LW� LV� KLJKO\� SUHIHUDEOH� WR�LQWHUDFW� ZLWK� RWKHU� VWXGHQWV�� 7KXV�� WKH\� WKULYH� RQ�WKH�HQWUHSUHQHXULDO�

FRPPXQLW\ DW�$$8 DQG�ILQGV� LW� YDOXDEOH�� )XUWKHUPRUH�� WKH�PDLQ� PRWLYDWRU� LV OLNH�PLQGHG SHRSOH�

DQG VXFFHVV� VWRULHV� IURP� HVWDEOLVKHG� VXFFHVVIXO� HQWUHSUHQHXUV�� 7KH\ EHOLHYH� WKDW� WKH\� JDLQ YDOXDEOH�

H[SHULHQFH� IURP HQWUHSUHQHXUVKLS� DQG�IXUWKHUPRUH� WKH\� IHHO� WKDW�$$8�SURYLGHV� D�VXSSRUWLYH�

HQYLURQPHQW� WR�H[SORUH� HQWUHSUHQHXUVKLS�� 7KH� DFWLYH� VWXGHQWV� DUH�FRQYLQFHG WKDW� HQWUHSUHQHXUVKLS� LV

WHDFKDEOH LQ� WKH�HGXFDWLRQDO� FRQWH[W DQG�WKDW� WKH�XQLYHUVLW\ LV� D EHQHILFLDO SODFH IRU HQJDJLQJ� LQ�

HQWUHSUHQHXUVKLS� ,Q�FRQFOXVLRQ�� WKH\� FKDUDFWHULVH WKHPVHOYHV� DV�FUHDWLYH� DQG�LQQRYDWLYH� SUREOHP�

VROYHUV��

���� '(6&5,37,21�2)�&217(;7$1'�,'(17,),&$7,21�2)�'(3(1'(17�9$5,$%/(6

%DUDE�	�6TXLUH �������VWUHVV� WKH�LPSRUWDQFH� RI� GHVFULELQJ� WKH� FRQWH[W� LQ�ZKLFK� WKH�GHVLJQ� LV� WHVWHG�

,Q�WKLV� FDVH��WKH� FRQWH[W� LV�GHVFULEHG IURP� WKH�VLWXDWLRQDO� DQG FXOWXUDO� DVSHFW� 7KH� FRQWH[W� GHWHUPLQHV

WKH�GHYHORSPHQW� RI� WKH�GHVLJQ�� ,I� WKH�GHVLJQ� ZHUH WR�EH DSSOLHG LQ� DQRWKHU� FRQWH[W� LW�ZRXOG UHTXLUH�

DQ�DGMXVWPHQW� WR�WKH�QHZ FRQWH[W��

7KH� ORFDWLRQ� RI� WHVWLQJ LV�$$8¶V� FDPSXV� LQ� $DOERUJ�� %DUDE�	�6TXLUHV� ������ FDWHJRULVH� GHSHQGHQW

YDULDEOHV� RI�FRQWH[W DV�6\VWHP�YDULDEOHV��&OLPDWH�YDULDEOHV DQG�2XWFRPH�YDULDEOHV��7KHVH�

FDWHJRULHV� DUH�XVHG� WR�VWUXFWXUH� WKH�YDULDEOHV� LGHQWLILHG� LQ� WKH� UHVXOWV� RI�WKH�TXHVWLRQQDLUH� DQG�WKXV��

DUH�SUHVHQWV� DV�

Ͳ &OLPDWH�YDULDEOHV� 6WXGHQW� GLYHUVLW\�� &ROODERUDWLRQ� DPRQJ� VWXGHQWV�� $YDLODEOH UHVRXUFHV�

�6($�

Ͳ 6\VWHP�YDULDEOHV��'LVVHPLQDWLRQ�� )RFXV�RI� VWXG\� �DFDGHPLF��

Ͳ 2XWFRPH�YDULDEOHV��([SHULHQFH

2WKHU�WKDQ� WKH�GHSHQGHQW� YDULDEOHV�� RQH�LQGHSHQGHQW� YDULDEOH� ZDV�SURPLQHQW� LQ� WKH� UHVXOWV� RI�WKH�

TXHVWLRQQDLUH�

Ͳ ,QGHSHQGHQW�YDULDEOH� 7LPH�

7LPH� LV�QRW� GHSHQGHQW� RQ�WKH�DGGLWLRQDO� YDULDEOHV� DV�LW� LV� LQGLYLGXDOO\� SHUFHLYHG� DQG PDQDJHG��

KRZHYHU� LW� SRVHV DV�D�FRPPRQ� FRQVLGHUDWLRQ� IRU� WKH� UHVSRQGHQWV� LQ� WKH� HGXFDWLRQDO� FRQWH[W�
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������ &OLPDWH�YDULDEOHV

$$8� LV�D�PXOWLFXOWXUDO� HQYLURQPHQW� DQG ZLWK� DSSUR[LPDWHO\ ����� � LQWHUQDWLRQDO� VWXGHQWV� DW�

$DOERUJ FDPSXV �$DOERUJ� 8QLYHUVLW\�� ������ 7KH�XQLYHUVLW\� SURYLGHV� VWXGLHV� WKDW� DUH�WDXJKW

H[FOXVLYHO\� LQ�(QJOLVK� WR�LQFOXGH� LQWHUQDWLRQDO� VWXGHQWV DQG DOVR� WR�RIIHU� 'DQLVK� VWXGHQWV� DQ�

LQWHUQDWLRQDO� RULHQWHG� HGXFDWLRQ� 7KHVH� RIIHUV DWWUDFW� VWXGHQWV� IURP� DOO� RYHU�WKH�ZRUOG� DQG�WKH�

PXOWLSOH� QDWLRQDOLWLHV� DW�WKH�XQLYHUVLW\� FRQWULEXWH� WR D�G\QDPLF� HQYLURQPHQW�� 7KH�XQLYHUVLWLHV� DUH

WKXV�� D�EDVH�IRU� HGXFDWLRQDO� SXUSRVHV�� EXW�DOVR� D�VRFLDO� JDWKHULQJ� EDVH�IRU� LQWHUQDWLRQDO� VWXGHQWV� DV�

ZHOO� DV�'DQLVK�� 7KH� LQWHUDFWLRQ� LV�FRQVWDQWO\� HQFRXUDJHG� E\�SURIHVVRUV IRU�HGXFDWLRQDO� SXUSRVHV�

DQG�RWKHU� LQLWLDWRUV� IRU� VRFLDO� SXUSRVHV��6WXGHQW� FROODERUDWLRQ� LV� D�IRFXV� SRLQW� HVSHFLDOO\� LGHQWLILHG�

ZLWK $$8 DV�WKH\� WHDFK� IURP� WKH�SUREOHP�EDVHG OHDUQLQJ� PHWKRG �$DOERUJ� 8QLYHUVLW\�� �������2QH�

RI�WKH�PDLQ� SRLQWV� LQ� SUREOHP�EDVHG OHDUQLQJ� LV�ZRUNLQJ� LQ� WHDPV� WR�VROYH� SUREOHPV� 6WXGHQW�

SURMHFWV� DUH PDLQO\ GRQH LQ� JURXSV� DQG�VHYHUDO� VWXGLHV� DUH�HQFRXUDJLQJ� FROODERUDWLRQV� DFURVV�

GLIIHUHQW� ILHOGV� RI�VWXGLHV� 7KXV�� WKHUH�LV� D�FROODERUDWLYH� FXOWXUH� DW�$$8 RULJLQDOO\ LQLWLDWHG� E\�WKH�

8QLYHUVLW\� )XUWKHUPRUH�� $$8�FROODERUDWHV ZLWK� RWKHU�(XURSHDQ� XQLYHUVLWLHV� XQGHU� WKH (5$6086�

SURJUDP�� ZKLFK� DOVR� HQDEOHV� WKH� LQWHUQDWLRQDO� HQYLURQPHQW� �$DOERUJ� 8QLYHUVLW\�� �������

,QWHUQDWLRQDOL]DWLRQ� DQG�FROODERUDWLRQV� LQ� PDLQ� FKDUDFWHULVWLFV� RI�WKH� FRQWH[W� WKDW IRUPV� WKH�

HQYLURQPHQW� DW�$$8�

7KH�HQWUHSUHQHXULDO�HQYLURQPHQW�

6($�LV� DFNQRZOHGJHG DV�DQ�DYDLODEOH�UHVRXUFH DV�LW� SURYLGHV� SURIRXQG VXSSRUW WR�HQWUHSUHQHXUVKLS

DW�$$8� 6($�LQLWLDWH HYHQWV�� ZRUNVKRSV�� JXLGDQFH� DQG WKH $$8�,QFXEDWRU� 3DUWQHU� 3DFN �6($�

$DOERUJ� 8QLYHUVLW\�� ������ 6($¶V� VHUYLFHV� DUH�RIIHUHG WR�DOO� $$8�VWXGHQWV� DQG�JUDGXDWHV�� 7KH\�

DOORZ VWXGHQWV� WR�H[SORUH� HQWUHSUHQHXUVKLS DQG�VWDUW� D�EXVLQHVV LQ� DQ HGXFDWLRQDO HQYLURQPHQW� ZKHUH

WKH� ULVNV� DUH�PLQLPLVHG�� 7KH VWXGHQWV DUH�RQO\� UHTXLUHG� WR LQYHVW� WLPH� LQ HQWUHSUHQHXUVKLS� DQG 6($�

JXLGHV� VWXGHQWV� WKURXJK� WKH� ILUVW SKDVH RI�VWDUWLQJ� DQ�HQWHUSULVH� ,I� JUDGXDWHV� DUH�DFFHSWHG LQWR� WKH�

VWDUW� XS SURJUDP�� WKH\� DUH�DVVLJQHG DQ�RIILFH� VSDFH�DW�WKH�XQLYHUVLW\�� 6($ LV�� DV�D�FOLPDWH YDULDEOH�

GHSHQGHQW RQ�VWXGHQW HQJDJHPHQW�� DQG�WKH� FROODERUDWLYH� YDULDEOH WR�IXQFWLRQ� DV�D�FRQFXUUHQW�

HGXFDWLRQ�

������ 6\VWHP�YDULDEOHV�

7KH�SULPDU\� WRRO�RI� GLVVHPLQDWLRQ� EHWZHHQ�XQLYHUVLW\� DGPLQLVWUDWLRQ� DQG�WKH�VWXGHQWV� DUH�VWXGHQW�

HPDLOV� DQG�WKH�RQOLQH� VWXGHQW� SODWIRUP� 0RRGOH��$$8 SULRULWLVHV RQOLQH� FRPPXQLFDWLRQ� DW�$DOERUJ�

FDPSXV�� (DFK� IDFXOW\� KDV� LWV� RZQ GHGLFDWHG� VHFUHWDULDW WKDW� FRQWUROV� WKH� DGPLQLVWUDWLYH FRQWHQW�
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RQOLQH� $$8�XWLOLVHV GLJLWDO� VROXWLRQV� IRU�VWDQGDUG� SURFHGXUHV�� 7KH�GLJLWDOL]DWLRQ� FDQ�EH�VDLG�WR�

LQKLELW� WKH�XQLYHUVLW\¶V� FRQQHFWLRQ� WR WKH�VWXGHQWV� DQG�WKHLU� HYHU\GD\� OLIH� DW�WKH�XQLYHUVLW\�� $Q\

FRPPXQLFDWLRQ� EHWZHHQ� WKH�DGPLQLVWUDWRUV� DQG�WKH� VWXGHQWV� LV� LQLWLDWHG� E\�WKH� VWXGHQWV�� 2WKHUZLVH�

WKH� FRPPXQLFDWLRQ� FRQVLVWV RI�VWDQGDUGLVHG HPDLOV IURP� WKH� VHFUHWDU\� WR�VWXGHQWV� FRQFHUQLQJ� WKH

VWXG\ SURJUDP��

8QLYHUVLWLHV� PDLQO\ IRFXV�RQ� DFDGHPLF� UHVHDUFK �.LUNE\�� ������ $OO� VWXGHQWV� DUH�WDXJKW LQ�PHWKRGV�

DQG�PHWKRGRORJ\� DQG�RIWHQ� WKH�XQLYHUVLW\� LV� DVVRFLDWHG� ZLWK� KHDY\� ERRNV�DQG�ILOOHG� VWXG\� URRPV��

$V�GLVFXVVHG� LQ� WKH�OLWHUDWXUH� UHYLHZ�� WKH�XQLYHUVLWLHV� KDYH�EHHQ�XQGHU� UHYLHZ� UHJDUGLQJ WKH�IRFXV� RI�

VWXG\� DV�VRPH�SHRSOH EHOLHYH WKDW� LW� ODFNV D VHQVH RI� UHDOLW\� ZLWK� WKH� ODERXU PDUNHW� ZKHUH� D�PDMRULW\�

RI�VWXGHQWV� ZLOO� HQG�XS �.LUNE\�� ������ 6HYHUDO� LQLWLDWLYHV KDYH EHHQ GRQH DW�$$8 WR�HQVXUH D�

FRQQHFWLRQ� EHWZHHQ� VWXGLHV DQG�WKH� MRE PDUNHW�� 2QH�LQLWLDWLYH� LV� VWXGHQWV� FROODERUDWLQJ ZLWK�

FRPSDQLHV� RQ�SURMHFWV��&RPSDQLHV� RIWHQ� H[SUHVV�ZLOOLQJQHVV� WR�FROODERUDWH� ZLWK� VWXGHQWV� RQ�

SUREOHPV WKDW WKH\ IDFH��$V�WKH�VWXGHQWV DW�$$8 DUH�ZRUNLQJ� ZLWK� 3UREOHP�%DVHG�/HDUQLQJ� LW� LV�

UHOHYDQW� IRU�WKHP� WR�DQDO\VH UHDO�OLIH FKDOOHQJH� DQG�FRPH�XS�ZLWK� VROXWLRQV�� 7KLV� FROODERUDWLRQ�

HQKDQFHV� VWXGHQWV¶ QHWZRUN� DQG�SURYLGHV� MRE�UHODWHG H[SHULHQFH�� 7UDGLWLRQDOO\�� WKH� VWXGHQWV� DUH�

UHTXLUHG� WR�PDNH�FRQWDFW� ZLWK� D�FRPSDQ\ WKHPVHOYHV� 7KH�RSSRUWXQLW\� LV�WKXV� QRW�SURYLGHG� E\�WKH�

XQLYHUVLW\� &ROODERUDWLRQV� EHWZHHQ� VWXGHQWV� DQG�FRPSDQLHV GR QRW�H[FOXGH� WKH�UHTXLUHPHQW IURP� WKH�

XQLYHUVLW\ RI�FRQGXFWLQJ� DFDGHPLF UHVHDUFK ZKLFK� FDQ�JHQHUDWH� XQPHW� H[SHFWDWLRQV� EHWZHHQ� WKH�

FRPSDQ\� DQG�WKH�VWXGHQWV� 7KXV�� WKH�VWXGHQWV� IDFH FKDOOHQJHV� RI�FRPELQLQJ� WKH�UHTXLUHPHQWV� RI WKH�

FRPSDQLHV� ZLWK� WKH�UHTXLUHPHQWV� RI�WKH�XQLYHUVLW\�� 7KH� XQLYHUVLW\ DOZD\V� IDYRXUV WKH� DFDGHPLF�

DVSHFW�LQ VWXGHQW SURMHFWV��

������ 2XWFRPH�YDULDEOHV

7KH�RXWFRPH� YDULDEOH LQFOXGHV� JDLQV� IURP HQJDJLQJ LQ� HQWUHSUHQHXUVKLS� GXULQJ� HGXFDWLRQ�� 6($�

GRHV�QRW� DFFHQWXDWH� WKH�RXWFRPH� RI�HQWUHSUHQHXUVKLS� LQ� WKHLU� PDUNHW� FRPPXQLFDWLRQ� EHFDXVH�WKH\�

DWWHPSW WR�DYRLG� XQVHULRXV� DWWHQWLRQ� IURP� VWXGHQWV� ZLWKRXW� DPELWLRQ� RI EHFRPLQJ HQWUHSUHQHXUV��

1RQHWKHOHVV�� WKH� UHVXOWV� IURP WKH�TXHVWLRQQDLUH� SRLQW WR�³H[SHULHQFH´ DV�WKH�PDLQ� RXWFRPH� RI

HQJDJLQJ� LQ HQWUHSUHQHXUVKLS�� ,Q�FRQQHFWLRQ� WR�WKH�IRFXV� RI�DFDGHPLD� DQG WKHUHE\ ODFN�RI�

H[SHULHQFH� GXULQJ� HGXFDWLRQ�� HQWUHSUHQHXUVKLS� SURYLGHV� D�VRXUFH�RI�JDLQLQJ� H[SHULHQFH�� ,W�LV�

FRPPRQO\� NQRZQ WKDW� XQLYHUVLW\� VWXGHQWV� WDNH�RQ SDUW�WLPH� MREV�WKDW� DUH�UHOHYDQW� WR�WKH�ILHOG� RI�

VWXG\� WR�JDLQ� H[SHULHQFH�� 0DQ\� VWXGHQW� SULRULWLHV� D�SDUW�WLPH� MRE�GXULQJ� HGXFDWLRQ� HYHQ� WKRXJK� LW� LQ�

VRPH�FDVHV� WDNHV�WLPH� DZD\� IURP� VWXG\LQJ�
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������ 7LPH� �,QGHSHQGHQW� YDULDEOH��

7KH� WLPH� VWXGHQWV� VSHQG�RQ�WKHLU� VWXGLHV LV LQGLYLGXDOO\� SHUFHLYHG��:KHQ� VRPH� VWXGHQWV IHHO�

RYHUORDGHG� ZLWK� VWXGLHV�� RWKHU� VWXGHQWV� IHHO� IUHH� WR�SULRULWLVH� RWKHU�DFWLYLWLHV� EHFDXVH�RI�WKH�

LQGHSHQGHQW� DVSHFW�RI� VWXG\LQJ�� 6WXGHQWV� DW�$$8�DUH�IUHH� WR�PDQDJH� WKHLU� RZQ� WLPH� DV�ORQJ� DV�

GHDGOLQHV� DQG� DGGLWLRQDO� UHTXLUHPHQWV� DUH�IXOILOOHG�� $$8�RIIHUV IXOO�WLPH� VWXGLHV� DQG�SDUW�WLPH�

VWXGLHV�� $�IXOO�WLPH� VWXG\� SURYLGHV� D�ZRUNORDG�RI ���KRXUV� D�ZHHN�RQ�SUHSDULQJ� IRU�OHVVRQV��

SDUWLFLSDWLQJ� LQ� OHVVRQV DQG FRQGXFWLQJ DVVLJQPHQWV� 3URYLGLQJ D�ZRUNORDG� RI����KRXUV D�ZHHN�GRHV�

QRW�PHDQ� WKDW� VWXGHQWV� VSHQG�WKDW� WLPH� RQ�VWXG\LQJ�� 6RPH�VWXGHQWV� VSHQG�PRUH�� DQG�VRPH� VWXGHQWV�

VSHQG�OHVV�� ,W�GHSHQGV�RQ�DPELWLRQ�� DELOLW\� DQG�RWKHU�LQGLYLGXDO� FLUFXPVWDQFHV�

������ 6XPPDU\�

7KH�GHVLJQ� LV�WR�DGGUHVV�WKHVH� V\VWHPLF� LVVXHV� DW�$$8��%DUDE�	�6TXLUH�� �������7KXV�� WKH� FRQWH[W�

FRQVLVWV RI�D�G\QDPLF� LQWHUQDWLRQDO� HQYLURQPHQW� ZLWK� VROLG VXSSRUWLYH� UHVRXUFHV ZLWKLQ�

HQWUHSUHQHXUVKLS�� 7KH�3UREOHP�%DVHG�/HDUQLQJ PHWKRG� HQDEOHV HQWUHSUHQHXULDO� DFWLYLWLHV� DQG�

HQKDQFHV FROODERUDWLRQ� DFURVV�VWXG\� DUHDV��DV�ZHOO� DV�FROODERUDWLRQV� EHWZHHQ� VWXGHQWV� DQG� H[WHUQDO�

DFWRUV��([SHULHQFH� LV� D�IRFXV� DUHD�RI� RXWFRPH� WKDW� LV�FKDOOHQJHG� E\�WKH�DFDGHPLF� UHTXLUHPHQWV��

7LPH� LV�DQ LQGHSHQGHQW YDULDEOH� DQG�FRQVLGHUHG� UHOHYDQW� LQ� DOO� DVSHFWV�RI�HGXFDWLRQ�� HVSHFLDOO\�

WRZDUGV� HQWUHSUHQHXULDO DFWLYLWLHV��

���� 6(/(&7,21�2)�7+(�7$5*(7�$8',(1&(

7KH�SXUSRVH�RI�VHOHFWLQJ� D�WDUJHW� DXGLHQFH� LV� WR�GHYHORS� D�GHVLJQ� WKDW� FRQWDLQV� WKH� ULJKW� HOHPHQWV� RI�

DSSHDO��7KH� WDUJHW� DXGLHQFH LQFOXGHV WKH DFWLYH� VWXGHQWV� DQG WKH LQDFWLYH� VWXGHQWV� 7KHVH� DXGLHQFHV�

DUH�GHVFULEHG� LQGLYLGXDOO\� LQ� WKH�IROORZLQJ� VHFWLRQV� 7KH� DFWLYH� VWXGHQWV� DOUHDG\ FRQWDLQ WKH�

EHKDYLRXU� WKDW� WKH�GHVLJQ� LV� WR�³VHOÓ DQG�DV�VXFK�� WKH�DLP� LV� WR�PDLQWDLQ WKH�EHKDYLRXU WKURXJKRXW�

WKH� HQWLUH� HGXFDWLRQ DQG�WR�HQKDQFH WKH�EHKDYLRXU� WR�JHQHUDWH� SURDFWLYHQHVV� 7KH�GLYLVLRQ RI�WDUJHW�

DXGLHQFHV LV� LPSRUWDQW� WR�UHFRJQLVH DQG�DFFHSW�LQWR� WKH�GHYHORSPHQW� RI�WKH�GHVLJQ�� DV�LW� LV� HVVHQWLDO�

IRU� WKH�DQJHO� RI�FRPPXQLFDWLRQ�� +RZHYHU�� WKH� WZR�DXGLHQFHV� KDYH� D�FRPPRQ� YDULDEOH� WKDW� DSSOLHV�

IRU� ERWK�ZKLFK� LV� WKDW� WKH\� DUH�VWXGHQWV� DW�$$8�DQG�VWXGLHV� DW�$DOERUJ� &DPSXV�� ,Q�WKH� FRQWH[W� RI�

EHLQJ� VWXGHQWV� DW�$DOERUJ� FDPSXV�� DQRWKHU� GLYLVLRQ� LV�FRQVLGHUHG�� LQWHUQDWLRQDO� VWXGHQWV� DQG�'DQLVK�

VWXGHQWV�� 7KH� UHVXOWV IURP� WKH�TXHVWLRQQDLUH� VKRZHG WKDW D�PDMRULW\� RI� WKH�DFWLYH� VWXGHQWV� DUH

LQWHUQDWLRQDO� VWXGHQWV� 7KLV� DFNQRZOHGJHPHQW LV� LQFOXGHG LQ� WKH�IROORZLQJ� GHVFULSWLRQV�
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7KH� ILUVW� SDUW�RI�WKH�GHVFULSWLRQ� LQFOXGHV� WKH�FRPPRQDOLWLHV RI�WKH� WDUJHW� DXGLHQFHV VXFK� DV�

GHPRJUDSKLF� DQG�JHRJUDSKLF� IDFWRUV��/HH�	�.RWOHU¶V� �������EHKDYLRXU REMHFWLYHV� DUH LQFOXGHG� LQ

WKLV� GHVFULSWLRQ� RI� WKH�WDUJHW� DXGLHQFH� KHQFH� WKH�EHKDYLRXU REMHFWLYH� IRU� WKH�DFWLYH� VWXGHQWV� DQG�WKH�

EHKDYLRXU REMHFWLYHV IRU� WKH�LQDFWLYH� VWXGHQWV�� ����

������ &RPPRQDOLWLHV RI�WKH�WDUJHW�DXGLHQFHV

7KH� DYHUDJH� DJH�RI�VWXGHQWV� HQUROOHG� LQ� D KLJKHU HGXFDWLRQ� LV�EHWZHHQ� ����� �IRUVNQLQJVPLQLVWHULHW��

������ 7KH�TXHVWLRQQDLUH LGHQWLILHG� WKH�DYHUDJH� UHVSRQGHQW� WR�EH�EHWZHHQ��������0RVW�LQWHUQDWLRQDO�

VWXGHQWV� FRPH� IURP� HDVWHUQ� (XURSH� �6FKRX�/DXULGVHQ�� ������

7KH�PRVW� SRSXODU� VWXG\� DPRQJ� VWXGHQWV� DW�$$8� LQ WKH� VRFLDO�VFLHQFHV� DQG� IRU�LQWHUQDWLRQDO�

VWXGHQWV� H[FOXVLYHO\� WKH�PRVW� SRSXODU� VWXG\� LV�HQJLQHHULQJ�DQG�VFLHQFH �$DOERUJ�XQLYHUVLWHW�� ������

,Q�������WKHUH�ZHUH��������IXOO�WLPH� VWXGHQWV� VXEPLWWHG� DW�$DOERUJ� FDPSXV� DQG��������VWXGHQWV� LQ�

WRWDO �$DOERUJ�XQLYHUVLWHW�� �������7KHVH� QXPEHUV� UHSUHVHQW WKH�VL]H� RI�WKH�PDUNHW��$DOERUJ� FDPSXV�

LV� WKXV� WKH�PRVW� UHSUHVHQWDWLYH� FDPSXV� IRU�WKLV� VWXG\�� UHJDUGLQJ� WKH�QXPEHU� RI VWXGHQWV�� �

������ $FWLYH�VWXGHQWV��

7KH� UHVXOWV� RI�WKH�TXHVWLRQQDLUH� SUHVHQWHG� D�PDMRULW\� RI�(DVWHUQ� (XURSHDQ� UHVSRQGHQWV� DQG�

LQWHUQDWLRQDO� VWXGHQWV� DUH�SURDFWLYHO\ HQJDJHG� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8 FRPSDUHG� WR�

'DQLVK� VWXGHQWV�� �

7KH� DFWLYH� VWXGHQWV� IRUP D�FRPPXQLW\� DW�$$8��6($ FROOHFW� FRQWDFW� LQIRUPDWLRQ� RQ�WKH�DFWLYH�

VWXGHQWV IRU� SURPRWLRQDO� SXUSRVHV��:LWKLQ� WKLV� FRPPXQLW\�� WKH�VWXGHQWV� KDYH� D�VKDUHG� LQWHUHVW LQ�

HQWUHSUHQHXUVKLS� DQG WKXV�� DQ�LQWHUHVW� RI�H[SDQGLQJ� WKHLU QHWZRUN�ZLWKLQ� WKH� HQWUHSUHQHXULDO�

FRPPXQLW\� 7KH�SRVVLELOLW\ RI�D�JURXS�RI VWXGHQWV� EHFRPLQJ� VXFFHVVIXO� ZLWK� D�VWDUW�XS EXVLQHVV�

DZDNH�RWKHU DFWLYH VWXGHQWV¶� LQWHUHVW�

6HFRQGDU\�WDUJHW�DXGLHQFH

7KH� VHFRQGDU\� WDUJHW� DXGLHQFH� WR�WKH�DFWLYH� VWXGHQWV� LV�SRWHQWLDO� LQYHVWRUV�� 6WXGHQWV� ZKR� VWDUW� D�

EXVLQHVV� GXULQJ� HGXFDWLRQ� DUH�H[SHFWHG� WR�ILQG� LQYHVWRUV� RQ�WKHLU� RZQ�� KRZHYHU�� 6($�VXSSRUWV� WKH�

SURFHVV�E\ JHQHUDWLQJ� DFFHVV�WR�D�ZLGH�QHWZRUN� RI�SRWHQWLDO� LQYHVWRUV� 7KH� VHFRQGDU\� WDUJHW�

DXGLHQFH LV� FRQVLGHUHG LQ� WKH� FUHDWLRQ� RI� GHVLJQ� DV�LW� JHQHUDWHV� YDOXH� WR�WKH� DFWLYH� VWXGHQW� 6XFFHVV�

VWRULHV� RI�RWKHU� VWXGHQWV� FDQ� LQIOXHQFH� WKH� LQDFWLYH� VWXGHQWV WR HQJDJH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV�
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%HKDYLRXU�REMHFWLYHV�DQG�JRDOV

%HKDYLRXU� REMHFWLYHV� WKH�JRDOV� RI WDUJHWLQJ� WKH� DFWLYH� VWXGHQWV� LQFOXGH� VXVWDLQLQJ� DQG� HQKDQFLQJ� �RU�

PRGLI\LQJ�� DQ�DOUHDG\� H[LVWLQJ EHKDYLRXU �/HH�	�.RWOHU�� �������7KHVH� VWXGHQWV� DUH�DOUHDG\�

DFFHSWLQJ� HQWHUSULVH� RIIHULQJV� DW�$$8� EXW� E\�HQFRXUDJLQJ� SURDFWLYH� EHKDYLRXU� WKH DFWLYH� VWXGHQWV�

PD\� EHFRPH�SULPDU\� LQIOXHQFHUV� WR�WKH�LQDFWLYH� VWXGHQWV�

������ ,QDFWLYH�VWXGHQWV

6RPH�RI� WKH�LQDFWLYH VWXGHQWV� KDYH�SRVVLEO\ DOUHDG\ WKRXJKW� DERXW HQJDJLQJ� LQ HQWUHSUHQHXUVKLS��

)XUWKHUPRUH�� VRPH�RI�WKHP KDYH�PDGH� D FKRLFH QRW�WR�SDUWLFLSDWH� LQ HQWHUSULVH� DFWLYLWLHV� DW�$$8��

7KHUH� LV QR�GRFXPHQWDWLRQ� RI�WKH� VWXGHQWV¶ DZDUHQHVV� RI�WKH� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8��7KH

RQO\� NQRZQ� IDFWRU� LV� WKDW�6($�SURPRWHV� HQWUHSUHQHXULDO� DFWLYLWLHV� WR�WKH� LQDFWLYH� VWXGHQWV� WKURXJK�

SRVWHUV��)RU�WKH�FUHDWLRQ� RI�WKH�GHVLJQ� WKH� LQDFWLYH� VWXGHQW� DUH�FRQVLGHUHG� DV�EHLQJ� XQDZDUH� RI�WKH�

RSSRUWXQLWLHV� ZLWKLQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DQG WKH�SRWHQWLDO� RI�JDLQLQJ� D�YDOXDEOH� RXWFRPH�� ,W�LV�

XQOLNHO\� WR�EHOLHYH� WKDW� WKH� LQDFWLYH� VWXGHQWV� KDYH� DPELWLRQV� RI� EHFRPLQJ� HQWUHSUHQHXUV� DQG�WKXV��

WKH�EHQHILWV� RI� WKH�RXWFRPH� PXVW� FRQWDLQ� PRUH�WKDQ� ZKDW� LV� UHODWHG� WR�VWDULQJ� D�EXVLQHVV ZKLFK� LW�

GRHV�DFFRUGLQJ� WR�H�J��%DOO� ��������&DUWRQ� HW�DO���������DQG�.LUNE\� ��������

6HFRQGDU\�WDUJHW�DXGLHQFH

7KH� VHFRQGDU\� WDUJHW� DXGLHQFH� WR�WKH�LQDFWLYH� VWXGHQWV� LV� WHDFKHUV�� ,Q� WKH�SURFHVV�RI� FDWFKLQJ� WKH�

DWWHQWLRQ� RI�WKH� LQDFWLYH� VWXGHQWV� WKH� WHDFKHUV� DUH�D�UHOHYDQW� VHFRQGDU\� DXGLHQFH� EHFDXVH� WKH\� DUH�

DEOH� WR LQIOXHQFH� WKH�LQDFWLYH� VWXGHQWV¶ FKRLFHV� RI�HQJDJLQJ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV�� 7KH�

WHDFKHUV� LQIOXHQFH� WKH� VWXGHQWV� LQ� WKH� OHFWXUHV� DQG�WKH\� DUH�QDWXUDOO\� SURYLGLQJ� LQIRUPDWLRQ� RI�

UHOHYDQW� HGXFDWLRQDO� RIIHUV� DW�$$8�� ,I� WKH�WHDFKHUV� OHDUQ� DERXW�HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8

DQG SURPRWH D GHVLUDEOH RXWFRPH� WR VWXGHQWV� DQG WKH\�ZLOO PRWLYDWH� PRUH� VWXGHQWV� WR�SDUWLFLSDWH� LQ�

WKH� DFWLYLWLHV�

%HKDYLRXU�REMHFWLYHV�DQG�JRDOV

%HKDYLRXU� REMHFWLYH� DQG�JRDOV� LQFOXGH� NQRZOHGJH� REMHFWLYH�� 7KH�JRDO� LV�WR�LQIRUP� WKH� VWXGHQWV�

DERXW�ZKDW� HQWUHSUHQHXULDO DFWLYLWLHV� DW�$$8� LQFOXGHV� DQG�KRZ� LW� FDQ�EH�WLHG WR�DQ\� OLQH� RI� VWXG\��

)XUWKHUPRUH�� WKH�JRDO� LV� WR�FRQYLQFH� WKH� VWXGHQWV� DERXW� KRZ�HQWUHSUHQHXUVKLS� FDQ EHQHILW� WKHLU�

IXWXUH� FDUHHU E\�SURYLGLQJ� WKHP� ZLWK� XQLTXH� VNLOOV� DQG� DELOLWLHV� WR�PDQDJH� NQRZOHGJH�
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�� &5($7,21�2)�7+(�'(6,*1

,Q�WKH� HVWDEOLVKPHQW� RI�WKH� FRQWH[W� DQG�WKH� WDUJHW� DXGLHQFH�� WKH�GHVLJQ� FDQ� EH�GHYHORSHG��7KLV�

SDUDJUDSK SUHVHQWV� WKH� FRPSOHWH� GHVLJQ� DQG� WKH�SURFHVV�RI�WKH�GHYHORSPHQW�� 7KH�GHYHORSPHQW� RI�

WKH�GHVLJQ� LV� VWUXFWXUHG� E\ 6HJDO� HW�DO�¶V� �������SXVK� DQG�SXOO� VWUDWHJLHV� DV�WKH\� HQVXUH� WKH� WDUJHWLQJ

RI�ERWK� DXGLHQFHV� LQ WKH�GHVLJQ� )XUWKHUPRUH�� WKH�SURFHVV FRQVLVWV� RI�D�GHVFULSWLRQ� RI�WKH�GHVLJQ E\�

XVLQJ 0F&DUWK\� �������IRXU 3¶V��DOVR�NQRZQ� DV�WKH�PDUNHWLQJ� PL[ ZKLFK�� WUDGLWLRQDOO\�� LV XVHG�WR�

PDUNHW� SURGXFWV�� ,Q�WKH�SXUVXLW RI PDNLQJ� VRFLDO� FKDQJHV�� WKHVH� IRXU SDUDPHWHUV VXSSRUW� WKH GHVLJQ�

EDVHG�UHVHDUFK� DSSURDFK� DQG WKH\� DUH VOLJKWO\� PRGLILHG� E\ .RWOHU�	�=DOWPDQ� ������ WR�ILW� WKH�VRFLDO�

FRQWH[W�� 7KHVH GHVFULSWLRQV DUH�SUHVHQWHG LQ�$SSHQGL[� ���'HVFULSWLRQ�RI�WKH�SXVK VWUDWHJ\ DQG�

$SSHQGL[� ����'HVFULSWLRQ�RI�WKH�SXOO VWUDWHJ\�

���� 7+(�'(6,*1

:LWK� WZR�PDLQ� WDUJHW� DXGLHQFHV�� WZR�VWUDWHJLHV� DUH�FRQGXFWHG ZLWK� WKH�VDPH�RYHUDOO� JRDO� RI�

HQKDQFLQJ� WKH�HQWUHSUHQHXULDO� FXOWXUH DW�$$8� IURP� WKH� VWXGHQW� EHKDYLRXU SHUVSHFWLYH�� 7KHVH�

VWUDWHJLHV� DUH�UHSUHVHQWLQJ� 6HJDO� HW�DO�¶V� ������ WKHRU\� RI�WKH SXVK� DQG�SXOO� VWUDWHJLHV�� 7KH�SXVK�

VWUDWHJ\� LV�WDUJHWLQJ� WKH� LQDFWLYH� VWXGHQWV� ZLWK� H[WHUQDO� PRWLYDWLRQDO� IDFWRUV�� ,W�LV� DUJXHG WKDW LI� WKH�

LQDFWLYH� VWXGHQWV� FRQWDLQ� LQWHUQDO� HQWUHSUHQHXULDO� IDFWRUV� WKH\�ZRXOG� KDYH� HQJDJHG� LQ�

HQWUHSUHQHXULDO� DFWLYLWLHV� DQG�WKXV�� WKH\� FDQ�RQO\� EH PRWLYDWHG� E\�SXVK IDFWRUV�� ,W�ZDV�HVWDEOLVKHG� LQ�

WKH UHVXOWV� RI� WKH�TXHVWLRQQDLUH� WKDW� WKH� DFWLYH� VWXGHQWV FRQWDLQ WUDGLWLRQDO� HQWUHSUHQHXULDO� WUDLWV� WKDW�

PRWLYDWH� WKHLU� HQJDJHPHQW� DQG�WKXV�� WKH\� UHVSRQG� WR�SXOO� IDFWRUV�� 6HJDO� HW�DO�������� FODLPV� WKDW�

VRPH�SHRSOH�ZRXOG� EHFRPH HQWUHSUHQHXUV� QR�PDWWHU ZKDW HQYLURQPHQW� WKH\� ZHUH�VXUURXQGHG� E\��

2WKHUV�PLJKW� EH�RULJLQDOO\ PRWLYDWHG� E\�RXWVLGH� IDFWRUV� EXW KDYH� DGRSWHG�HQWUHSUHQHXULDO�

SHUVRQDOLW\� WUDLWV��

7KH�SURFHGXUH�RI�GHYHORSLQJ� WKH�GHVLJQ� LQFOXGHV� /HH�	�.RWOHU¶V� ������� IROORZLQJ� VWHSV��

6WHS����6HW�PDUNHWLQJ�REMHFWLYH�DQG�JRDOV

6WHS����,GHQWLI\�IDFWRUV�LQIOXHQFLQJ�EHKDYLRU DGRSWLRQ�

6WHS����3RVLWLRQLQJ�VWDWHPHQW�

6WHS����'HYHORS�PDUNHWLQJ�PL[�VWUDWHJLHV��WKH���3
V
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7KH� IROORZLQJ� SURFHGXUH� JHQHUDWHV� VWHS�IRXU� DQG�ILYH�� 7KH� HVWDEOLVKPHQW RI�FRQWH[W� DQG� WDUJHW�

DXGLHQFH� JHQHUDWHV JRDOV DQG�PHDVXUDEOH� REMHFWLYHV�ZKLFK� UHSUHVHQW WKH�ILUVW� VWHSV�LQ� WKH�

GHYHORSPHQW� RI�WKH�GHVLJQ� 7KH�GHWHUPLQDWLRQ� RI JRDOV� DQG�REMHFWLYHV� DUH�FRQYHUWHG LQWR� D�VWUDWHJ\�

RI�SURFHGXUH� WKDW� JHQHUDWHV� WKH�ILUVW� SDUW�RI�WKH�GHVLJQ�� 7KH� IDFWRUV� LQIOXHQFLQJ� EHKDYLRXU� DGRSWLRQ� LV�

LGHQWLILHG DIWHU� WKH�SUHVHQWDWLRQ� RI� JRDOV�� REMHFWLYHV� DQG� VWUDWHJ\��

������ 'HYHORSPHQW�RI�WKH�SXVK� VWUDWHJ\

7KH�SXVK� VWUDWHJ\� ZLOO� EH�DSSOLHG WR�H[LVWLQJ� LQLWLDWLYHV� SURYLGHG� E\�6($��7KH� ILUVW� LQLWLDWLYH� FKRVHQ�

IRU� WKH�DSSOLFDWLRQ� RI� WKH�VRFLDO� PDUNHWLQJ� VWUDWHJ\� LV� DQ HYHQW� KRVWHG�E\�6($�FDOOHG 5HFUXLWLQJ� DQG�

6WDUW�XS��7KLV� HYHQW� UHSUHVHQWV� WKH�REYLRXV� VLWXDWLRQ� RI�WHVWLQJ� D�SXVK VWUDWHJ\� DV DWWHQGDQFH FDQ�EH�

PHDVXUHG� DQG�ILHOG� REVHUYDWLRQV FDQ�EH�FRQGXFWHG�� 7KH HYHQW� LV� FRQFHUQLQJ� VWXGHQW HQWUHSUHQHXUV�

UHFUXLWLQJ� IHOORZ� VWXGHQWV� WR�VWDUW� XS HQWHUSULVHV� )XUWKHUPRUH�� WKLV� VWUDWHJ\� DOVR� LQFOXGHV 6($¶V�

RQOLQH SODWIRUP� 0DWFK�XS��0DWFK�XS�LV DQ�RQOLQH� IRUXP� ZKHUH� VWXGHQWV� FDQ� VLJQ� XS�IRU WKH�SXUSRVH�

RI HLWKHU� MRLQLQJ� RWKHU� VWXGHQW� HQWHUSULVHV� RU�UHFUXLWLQJ� VWXGHQWV� WR�DQ�HQWHUSULVH�

0RGHO����7KH�SXVK�VWUDWHJ\

$V�SUHVHQWHG�EHORZ� WKH� VWUDWHJ\� WDS�LQ�0RGHO� ���WKH� VWUDWHJ\� FRQVLVWV RI� FUHDWLQJ D�SRVWHU�IRU� WKH�

5HFUXLWLQJ� DQG�6WDUW�XS HYHQW� 7KH�SRVWHU� LV�SUHVHQWHG� LQ�$SSHQGL[� ���5HFUXLWLQJ�DQG�6WDUW�XS�

$GGLWLRQDOO\�� WKH�0DWFK�XS�SODWIRUP� ZLOO� EH�UH�ODXQFKHG� E\�SURPRWLQJ� WKH�SODWIRUP� E\�FUHDWLQJ� D

'ŽĂů

ͻ dŽ�ƉƌŽǀŝĚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�
ƚŚĞ�ũŽďŵĂƌŬĞƚƐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĂŶĚ�ƚŚĞ�ŐĂŝŶŝŶŐƐ�
ŽĨ�ĞŶŐĂŐŝŶŐ�ŝŶ�
ĞŶƚĞƌƉƌŝƐĞ�
ĂĐƚŝǀŝƚĞƐ�ĚƵƌŝŶŐ�
ĞĚƵĐĂƚŝŽŶ
ͻ /ŶĨŽƌŵĞ�ƚŚĞ�
ƐƚƵĚĞŶƚƐ�ĂďŽƵƚ�
ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�
ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĨŝĞůĚ�
ŽĨ�ƐƚƵĚǇ

KďũĞĐƚŝǀĞƐ

ͻ ϮϱϬ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�Ăƚ�
ƚŚĞ�ĞǀĞŶƚ�
ZĞĐƌƵŝƚĞ�ĂŶĚ�
^ƚĂƌƚ�ƵƉ
ͻ ϱϬ�ŶĞǁ�ƐƚƵĚĞŶƚ�
ƐŝŐŶ�ƵƉƐ�ĨŽƌ�
DĂƚĐŚ�ƵƉ

^ƚƌĂƚĞŐǇ�

ͻ �ƌĞĂƚŝŶŐ�Ă�
ƉŽƐƚĞƌ�ĨŽƌ�ƚŚĞ�
ĞǀĞŶƚ�ZĞĐƌƵŝƚ�
ĂŶĚ�^ƚĂƌƚ�ƵƉ�
ǁŝƚŚ�Ă�ŵĞƐƐĂŐĞ�
ƚŚĂƚ�ŵĞĞƚƐ�ƚŚĞ�
ŐŽĂůƐ
ͻ ZĞͲůĂƵŶĐŚ�ŽĨ�
ƚŚĞ�DĂƚĐŚ�ƵƉ�
ƉůĂƚĨŽƌŵ
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SK\VLFDO� UROO�XS� EDQQHU�� 7KH�EDQQHU� FDQ�EH�XVHG� IRU�VDOHV� SURPRWLRQ� DW�WKH�XQLYHUVLW\� DQG�EH�

H[SRVHG WR�HYHQWV�� ,Q�WKLV� FDVH��7KH�EDQQHU ZLOO� EH H[SRVHG� LQ� WKH�5HFUXLWLQJ� DQG�6WDUW� XS HYHQW�

ZKHUH� WKH�REVHUYDWLRQ LV FRQGXFWHG� 7KH�EDQQHU� LV� SUHVHQWHG� LQ� $SSHQGL[� ���0DWFK�XS�5ROO�XS��

$SSHQGL[� ���'HVFULSWLRQ�RI�WKH�SXVK�VWUDWHJ\� FRQVWLWXWHV D�WKRURXJK H[DPLQDWLRQ� RI�WKH�

GHYHORSPHQW� RI�WKH�SRVWHU�DQG�WKH�EDQQHU� VWUXFWXUHG� E\�WKH�PDUNHWLQJ� PL[�

7KH�5HFUXLWLQJ�DQG�6WDUW�XS SRVWHU

7KH�SRVWHU�UHODWHV� WR�WKH�GHVLUH� RI�JDLQLQJ� H[SHULHQFH� E\�SURYLGLQJ� WKH�RSSRUWXQLW\� RI� DSSO\LQJ�

WKHRUHWLFDO� VNLOOV� WR�DQ�HQWHUSULVH�� ,W VSHDNV�WR�VWXGHQWV IHHOLQJ� RI�DQ�RSSRUWXQLW\� WR�EHFRPH�PRUH�

WKDQ� WKH�FODVVPDWHV�� )XUWKHUPRUH�� LW�JHQHUDWHV� D�IHHOLQJ� RI� DQ�RSSRUWXQLW\� WR�EHFRPH D�SDUW�RI�D�

VXFFHVVIXO� VWDUW�XS FRPSDQ\�� *HWWLQJ� DKHDG�RI� RWKHU� VWXGHQWV� DUH�WKH�PDLQ� JHQHUDWRU� DQG�LW� LV�DOVR�

H[SUHVVHG E\ WKH DWWHQGDQFH RI�H[WHUQDO� FRPSDQLHV� WKDW� FDQ�KHOS� \RX RQ�WKH�ZD\� WR�VXFFHVV��

1HWZRUNLQJ� LV� D�PRWLYDWRU� WR SDUWLFLSDWH LQ� WKH� HYHQW DQG WKH� FKDQFH�RI� JHWWLQJ� WR�NQRZ�EXVLQHVV�

SHRSOH�ZKR�LQIOXHQFH� EUDQFKHV� RXWVLGH� WKH�XQLYHUVLW\� FDQ�JHQHUDWH� D�MRE�RSSRUWXQLW\� ODWHU� RQ�DQG�

HQVXUH� D�VXFFHVVIXO� VWDUW�RI� DQ\� W\SH�RI FDUHHU��&KRRVLQJ� QRW� WR�SDUWLFLSDWH� LQ� WKLV� HYHQW PHDQV� WKDW�

\RX KDYH�PLVVHG� DQ�RSSRUWXQLW\� RI�EHFRPLQJ� VXFFHVVIXO�� 7KH�SRVWHU�DOVR�JHQHUDWHV� D�IHHOLQJ� WKDW� LW�

DSSOLHV WR�WKH�PRVW� SURIHVVLRQDO� DQG�VHULRXV� VWXGHQWV� DW�$$8�

7KH�0DWFK�XS�EDQQHU

7KH�0DWFK�XS�EDQQHU� HQDEOHV� D�FRQQHFWLRQ� WR�DQ HQWUHSUHQHXULDO QHWZRUN� WKDW� JRHV EH\RQG DQ\�

RWKHU� REWDLQDEOH� QHWZRUN� ,W�JHQHUDWHV� WKH� IHHOLQJ� RI� SRWHQWLDOO\� REWDLQLQJ� RQFH�LQ�D�OLIHWLPH

RSSRUWXQLWLHV� WKDW� RQO\� EHFRPHV� DYDLODEOH WKURXJK� WKLV� SODWIRUP�� ,I�\RX GR�QRW� VLJQ� XS�IRU�0DWFK�XS��

\RX KDYH�QR�IXWXUH� LQ� WKH�ZRUOG� RI�HQWHUSULVH DQG�WKXV�� \RX OLPLW D�IXWXUH� FDUHHU�WR�WKH� VODYHU\� LW� LV� WR�

EH HPSOR\HG�� 7KH�RSSRUWXQLW\� LV� LQ� \RXU UHDFK� WR�MRLQ� DQ�DGYHQWXUH� RI�VWDUWLQJ� D�EXVLQHVV� DQG�PDNH�

\RXU GUHDPV FRPH�WUXH��
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������ 'HYHORSPHQW�RI�WKH�SXOO VWUDWHJ\�

,Q�FRQWUDU\� WR�WKH�SXVK� VWUDWHJ\�� WKH SXOO VWUDWHJ\ FRQVLVWV� RI� D�QHZ� LQLWLDWLYH�� 7KH JRDO LV WR FUHDWH�D�

YLVLEOH� HQWUHSUHQHXULDO� FRPPXQLW\ WR�NHHS�WKH� DFWLYH� VWXGHQWV IURP� ORVLQJ� LQWHUHVW� DQG�FRQWLQXH� WR�

JHQHUDWH� D SURDFWLYH EHKDYLRXU ZLWKLQ� HQWUHSUHQHXUVKLS�� 7KH�QHZ� LQLWLDWLYH� LV� DQ RQOLQH EORJ��7KH�

EORJ� LV� WR�IXOILO WKH�YDOXHV� WKDW� WKH� DFWLYH� VWXGHQWV� SRLQWHG� RXW� LQ� WKH�TXHVWLRQQDLUH� ZKLFK� LV�

QHWZRUNLQJ�� )XUWKHUPRUH�� LW� LQFRUSRUDWHV WKH�PDLQ� PRWLYDWRU� ZKLFK� LV VXFFHVV� VWRULHV RI� RWKHU�

HQWUHSUHQHXUV�� 7KH�JRDO� LV�HVWDEOLVKHG� LQ� WKH�VHFWLRQ� RI�WKH� WDUJHW� DXGLHQFH� 7KH�EORJ� LV� GHVFULEHG� LQ�

$SSHQGL[� ����'HVFULSWLRQ�RI�SXOO�VWUDWHJ\�

0RGHO����7KH�SXOO VWUDWHJ\

7KH�EORJ� LV� SULPDULO\ JHQHUDWLQJ� D�YLVLEOH� DFFHVVLEOH HQWUHSUHQHXULDO� FRPPXQLW\� WKDW� LV�RSHQ� WR DOO�

VWXGHQWV� DW�$$8�� ,W�EULQJV� D�VHQVH RI� IHOORZVKLS� WR�WKH�DFWLYH� VWXGHQWV�� %HFRPLQJ� D�SDUW�RI�D�ODUJHU�

FRPPXQLW\� EULQJV� VWXGHQWV� WRJHWKHU� DQG�SURYLGHV� SURIHVVLRQDOLVP� WR� HQWUHSUHQHXUVKLS� DW�$$8��

:LWK� DFFHVV�WR�NQRZOHGJH� DERXW�RWKHU� DFWLYH� VWXGHQW HQWUHSUHQHXUV�� RWKHU� VWXGHQWV� EHFRPH�

PRWLYDWHG� WR�GR�WKH� VDPH� DV�LW� EHFRPHV�GRDEOH�ZKHQ� \RX FDQ�VHH�IHOORZ� VWXGHQW� SURJUHVV� DQG�

DPELWLRQV�� )XUWKHUPRUH�� WKH�EORJ�JHQHUDWHV� SXEOLF� LQWHUHVW� DQG�WKXV�� WKH�HQWUHSUHQHXUV� ZULWLQJ SRVWV�

RQ�WKH�EORJ�EHFRPH�ZHOO�NQRZQ LQ� WKH�HQWHUSULVH� FRPPXQLW\� LQ� DQG�RXWVLGH� RI� WKH�XQLYHUVLW\�� 7KH�

'ŽĂů

ͻdŽ�ĞƐƚĂďůŝƐŚ�Ă�
ǀŝƐŝďůĞ�
ŝŶƚĞƌĂĐƚŝǀĞ�
ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�
ĐŽŵŵƵŶŝƚǇ
ͻdŽ�ŝŶĐƌĞĂƐĞ�
ƐƚƵĚĞŶƚ�
ƉƌŽĂĐƚŝǀŶĞƐƐ�ŝŶ�
ĞŶƚĞƌƉƌŝƐĞ�
ĂĐƚŝǀŝƚŝĞƐ�Ăƚ���h
ͻ<ĞĞƉŝŶŐ�
ƉƌŽĂĐƚŝǀĞ�
ƐƚƵĚĞŶƚƐ�
ŝŶƚĞƌĞƐƚ�

KďũĞĐƚŝǀĞƐ

ͻϮϬϬ�ǀŝƐŝƚŽƌƐ
ͻϱϬ�ĨŽůůŽǁĞƌƐ

^ƚƌĂƚĞŐǇ�

ͻ�ůŽŐ�
ͻ^ƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�
ͻZĞůĂƚĂďůĞ�ĂŶĚ�
ŝŶƐƉŝƌĂƚŝŽŶĂů�
ĐŽŶƚĞŶƚ
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RWKHU� VWXGHQW� ZLOO� ORRN�XS�WR�WKH� VWXGHQW
V HQWUHSUHQHXUV� DQG�HQY\� WKH DELOLWLHV� DQG�NQRZ�KRZ� WKH\�

KDYH�REWDLQHG� WKURXJK HQWUHSUHQHXUVKLS�� 7HDFKHUV� FDQ� DOVR�IROORZ� WKH�SURFHVVHV�RI� WKH�

HQWUHSUHQHXUV� RQ�WKH� EORJ� DQG�WKH\� ZLOO� XQGHUVWDQG� WKH� LPSRUWDQFH� RI�VSHQGLQJ� WLPH� RQ�DQ

HQWHUSULVH ZLWK� VHULRXV� SURVSHFWV�WR�EHFRPLQJ� VXFFHVVIXO�� (YHQ� WKH�HQWHUSULVH� IDLOV�� \RX ZLOO� EH�ZHOO�

NQRZQ� DURXQG�$$8� WKURXJK� WKH�H[SRVLWLRQ RQ�WKH�EORJ� DQG�RWKHU� FRPSDQLHV� ZLOO� EH ORRNLQJ� IRU�

SHRSOH�ZLWK� WKRVH�SDUWLFXODU� VNLOOV� WKDW� QR�RWKHU� VWXGHQW� DWWDLQ�� ���

�� $1$/<6,6

7KH� UHVHDUFKHUV� VHDUFK� IRU�D�IRUPDWLRQ� RI�PHDQLQJ� DPRQJ� WKH�DQVZHUV� IURP� WKH�LQIRUPDQWV� LQ� WKH�

DQDO\VLV�� 7KH�ILUVW� VWHS�LQ� WKH� DQDO\VLV� LV�VWUXFWXULQJ� WKH�GDWD�FROOHFWLRQ� E\�GLYLGLQJ� WKHP� LQWR�

FDWHJRULHV� DQG�WKHPHV�� 7KH�SURFHVV�RI� FKRRVLQJ� WKHPHV� LV RSHUDWLRQDOLVHG� E\�GLVFRYHULQJ�

VLPLODULWLHV� LQ� WKH�VWDWHPHQWV� DQG�WKHUHE\� GLYLGLQJ� WKH� FRPPHQWV� LQWR� FDWHJRULHV�� 7KH� WKHPHV�

SURYLGH WKH�VWUXFWXUH� RI� IXUWKHU� DQDO\VLV� DQG�WKHUHE\� FODULILHV KRZ�WKHVH�PD\� EH�XWLOLVHG LQ� WKH� WHVW�RI�

WKH�GHVLJQ�� ,W�FODULILHV� WKH�SDWWHUQ� RI�VWDWHPHQWV� WKDW� WKH�UHVHDUFKHUV� IRXQG� WR�EH�FRQWLQXRXV� LQ� WKH�

LQWHUYLHZV�� 7KH�SDWWHUQV� LQ� WKH�LQWHUYLHZV� DUH�LOOXVWUDWHG E\�WDEOHV LQ�$SSHQGL[� ��� 7KHPHV�DQG�

&DWHJRULHV WKDW� VKRZV WKH� FRQQHFWLRQV� EHWZHHQ WKHPHV�� FDWHJRULHV� DQG FRPPHQWV�� 7KH� WDEOHV QHDUO\�

SURYLGH D�VDPSOH RI� FRPPHQWDU\ IURP� D�YDULHW\� RI� LQIRUPDQWV�

7KH� DQDO\VLV� LV� H[FOXVLYHO\� IRFXVLQJ� RQ�WKH� UHVXOWV� RI�WHVWLQJ� WKH GHVLJQ E\�WKH�GDWD�FROOHFWHG� LQ� WKH�

LQWHUYLHZV�� 7KH� LQWHUYLHZ� LV� GLYLGHG LQWR� D�JURXS�RI�DFWLYH� VWXGHQWV� DQG�D�JURXS� RI�LQDFWLYH� VWXGHQWV�

7KH VWXGHQWV¶ SHUVSHFWLYHV� DQG�UHTXLVLWHV WR�DQVZHU� WKH�TXHVWLRQV� SURYLGH GLIIHUHQW� SHUVSHFWLYHV� WR�

WKH� DQDO\VLV� %RWK� LQWHUYLHZ� JXLGHV� H[DPLQH WKH�WKUHH� HOHPHQWV� RI� WKH�GHVLJQV� VHSDUDWHO\� ,Q�WKH�

DQDO\VLV�� WKH�GDWD�ZLOO� EH�SURFHHGHG E\�FRQVLGHULQJ� SDUWLDO� DVVHVVPHQWV� RI�WKH WKUHH HOHPHQWV� WR�DQ�

RYHUDOO� DVVHVVPHQW� RI�WKH�GHVLJQ�� 7KH� DQDO\VLV� LV�WR�JHQHUDWH DQ�XQGHUVWDQGLQJ� RI�WKH�GHVLJQV�

LQIOXHQFH RQ�WKH�DXGLHQFHV� IURP� WKH�SHUVSHFWLYH� RI�6HJDO� HW�DO�¶V� �������WKHRU\� DQG�ZKHWKHU LW�

UHDFKHV�ERWK�DXGLHQFHV DV�LQWHQGHG�� 7KH� UHVXOWV� RI�ERWK� DQDO\VHV DUH�IROORZHG E\�D�GHVFULSWLRQ DQG�

GLVFXVVLRQ� RI�KRZ� WKH�GHVLJQ� ZRUNV�LQ� SUDFWLFH� IURP� DQ�RYHUDOO� SRLQW� RI�YLHZ�

���� ,'(17,),&$7,21�2)�7+(0(6

7KH� WKHPHV� VHOHFWHG� IRU�WKH DQDO\VLV� LQFOXGHV� 3HUVRQDO�FRQVLGHUDWLRQV�DERXW�HQWUHSUHQHXUVKLS��

3URV�RI�WKH�GHVLJQ��&RQV�RI�WKH�GHVLJQ� 7KH� WKHPHV� DUH GHVFULEHG DQG�IROORZHG� E\�D�WDEOH WKDW�

GHPRQVWUDWHV� WKH�GHWHUPLQDWLRQ� RI FDWHJRULHV IURP D�VHOHFWLRQ� RI� FRPPHQWDU\� IURP� WKH�LQIRUPDQWV��
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������ 7KHPH����3HUVRQDO� FRQVLGHUDWLRQV DERXW HQWUHSUHQHXUVKLS�

7KLV� WKHPH� JHQHUDWHV� NQRZOHGJH� DERXW� WKH� LQIRUPDQWV H[SHULHQFH� ZLWK� HQWUHSUHQHXULDO� DFWLYLWHV� DW�

$$8 DQG�WKH�SRVLWLRQ� LQ� WKH� FRQVLGHUDWLRQ� SURFHVV�RI� HQWUHSUHQHXUVKLS�� 5HJDUGLQJ WKH�GHVLJQ� WKH�

WKHPH� IRFXVHV� RQ�GLVFRYHULQJ� WKH�LQIRUPDQWV¶ QHHGV� DQG�KRZ�WKH�GHVLJQ� PHHWV WKRVH�QHHGV� 7KH�

FDWHJRULHV� LGHQWLILHG� LQ� WKH�WKHPH�� 3HUVRQDO�FRQVLGHUDWLRQV�DERXW�HQWUHSUHQHXUVKLS DUH�

Ͳ $PELWLRQV

Ͳ &ROODERUDWLRQ� DPRQJ� VWXGHQWV�

Ͳ ,QVSLUDWLRQ

Ͳ 5HDVRQV� WR�EH�DQ�HQWUHSUHQHXU� DQG�UHDVRQV�QRW�WR�EH�DQ�HQWUHSUHQHXU

Ͳ 5HDVRQ�QRW� WR�EH�DQ�HQWUHSUHQHXU

Ͳ $$8�VXSSRUWLQJ� HQWUHSUHQHXUVKLS

������ 7KHPH����3URV�RI�WKH�GHVLJQ

7KH�SURV RI� WKH�GHVLJQ GHWHFW WKH� HOHPHQWV� WKDW� JHQHUDWH YDOXH� WR�WKH� DFWLYH� VWXGHQWV�� ,Q� WKH�UHYLVLRQ�

RI�WKH�GHVLJQ� WKHVH� ILQGLQJV� JHQHUDWH WKH� VWUHQJWKV� RI�WKH�GHVLJQ� DQG�LQ� FRQWUDVW�� KHOSV� WR�LOOXPLQDWH�

WKH� FRQV� 7KH� FDWHJRULHV� LGHQWLILHG� LQ� WKH� WKHPH�� 3URV�RI�WKH�GHVLJQ DUH�

Ͳ +HOS

Ͳ 7DUJHW� DXGLHQFHV

Ͳ 7UXVWZRUWKLQHVV

Ͳ 7KH�JRRG�LGHD

Ͳ ,QVSLUDWLRQ

Ͳ 3RWHQWLDO� HQJDJHPHQW

������ 7KHPH����&RQV�RI�WKH�GHVLJQ

7KH� FRQV RI� WKH�GHVLJQ GHWHFW WKH� HOHPHQWV� RI�WKH�GHVLJQ� WKDW� GRHV�QRW�JHQHUDWH� DQ\�YDOXH� WR�WKH�

DFWLYH� VWXGHQWV DQG�WKH�SDUWV�RI� WKH�GHVLJQ� WKDW� DUH XQFOHDU�� 7KH� ILQGLQJV� SURYLGH JURXQGV� IRU�WKH�

UHYLVLRQ� RI�WKH�GHVLJQ�� 7KH� FDWHJRULHV� LGHQWLILHG� LQ� WKH�WKHPH�� &RQV RI�WKH�GHVLJQ DUH�

Ͳ /DFN�RI�FHUWDLQ� VNLOOV

Ͳ 0LVXQGHUVWDQGLQJ

Ͳ &KDQQHO� RI� FRPPXQLFDWLRQ

Ͳ 'LUHFW� FRQWDFW
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���� $1$/<6,6 2)�7+(�5(68/76�)520�7+(�,17(59,(:6

6HJDO� HW�DO�¶V� ������ WKHRU\ RI WKH� FRJQLWLYH� SURFHVV JXLGHV� WKH� DQDO\VLV� LQ� VHDUFK�RI GLVFRYHULQJ�

ZKHWKHU� WKH GHVLJQ� JHQHUDWHV DGRSWLRQ� RI� WKH�DFWLYH� EHKDYLRXU�� 7KH� WKHRU\� LV� UHFDOOHG� WR�FODULI\� WKH�

SURFHVV�DQG�LW� FRQVLVWV� RI�WKH� IROORZLQJ� VWDJHV� WKDW� JHQHUDWH� WKH� FRJQLWLYH� SURFHVV�

���,QGLYLGXDOV�FRPSDUH�WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW�ZLWK�WKH�GHVLUDELOLW\� RI�ZRUNLQJ�IRU�

RWKHUV�

���,QGLYLGXDOV�DVVHVV�ZKHWKHU�WKH\�SRVVHVV�WKH�UHTXLVLWH�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� WR�SHUIRUP�

WKH�WDVNV�DQG�DFWLYLWLHV�QHFHVVDU\�WR�EHFRPH�DQ�HQWUHSUHQHXU�

���,QGLYLGXDOV�GHWHUPLQH�ZKHWKHU�WKH\�DUH�ZLOOLQJ�WR�DFFHSW�WKH�LQKHUHQW�ULVN�RI�HQWUHSUHQHXULDO

DFWLYLW\�

������ 7KHPH����3HUVRQDO� FRQVLGHUDWLRQV� DERXW� HQWUHSUHQHXUVKLS

%HVLGHV� DQ�DVVHVVPHQW� RI�WKH GHVLJQ�� WKH�LQIRUPDQWV� LQFOXGHV SHUVRQDO� FRQVLGHUDWLRQV� DERXW�

HQWUHSUHQHXUVKLS� WKDW� DIIHFWV� WKHLU� SHUVSHFWLYH� RI� WKH�GHVLJQ��

7KH� LQIRUPDQWV KDYH SURIHVVLRQDO DPELWLRQV� WKDW� WKH\�KRSH� WR�UHDFK� DQG� WKRVH� DPELWLRQV KDYH EHHQ�

D�IRFXV� SRLQW� IRU�D�PDMRULW\� RI�WKH� LQIRUPDQWV�� $PELWLRQV� PRWLYDWHV WKH�FKRLFHV WKDW� WKH� LQIRUPDQWV�

PDNH�GXULQJ� HGXFDWLRQ�� WKXV� DOVR� WKH� FKRLFH�RI� HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS�� /LQQ� H[SUHVVHV�KHU�

DPELWLRQV� E\�VWDWLQJ� ³,�PDGH�WKH�FKRLFH�RI�WDNLQJ�P\�GHJUHH�LQ�(QJOLVK�DQG�WKHUHE\�,�WKLQN�WKDW�,�

ZLOO�KDYH�VRPH�NLQG�RI�LQWHUQDWLRQDO�FDUHHU��DQG�,�DP�UHDOO\� KDSS\�DERXW�WKDW�FKRLFH��$OVR��,�FKRVH�

WKH�PDUNHWLQJ�VSHFLDOL]DWLRQ�ZKLFK�,�DOVR�WKLQN�SRLQW�PH�LQ�D�FHUWDLQ�GLUHFWLRQ�RI�IXWXUH�FDUHHU´

�$SSHQGL[� ����/LQQ��� 1LF�DOVR� H[SUHVV� KRZ�KLV� DPELWLRQ DIIHFWV� WKH�FKRLFHV� KH�PDNHV�E\ VWDWLQJ� ³,�

EHOLHYH�P\�FKRLFHV�KDYH�EHHQ�ULJKW�IRU�PH�VR�IDU��,�KDYH�GRQH�VRPH�WKLQJV�LQ�P\�OLIH�WKDW�,�NQHZ�

FRXOG�EHQHILW�PH�ODWHU�LQ�OLIH��,�DP�QRW�DIUDLG�SHU�VH��,�NQRZ�,�FDQ�DOZD\V�JHW�D�MRE�EXW�,�DP�DIUDLG�

WKDW�,�ZRQ¶W�ILQG�D�MRE�WKDW�,�OLNH´ �$SSHQGL[� ����1LF���1LF�GRHV� KRZHYHU� QRW�HQWLUHO\� NQRZ�ZKDW�

WKH� FKRLFHV� KH�PDNHV� DUH�JRLQJ� WR�OHDG� WR�DQG�QHLWKHU� GRHV�/LQQ�� 1LF�VWDUWV� ³,�FDQQRW�GHILQH�LW�VR�

WKDW�PDNHV�LW�GLIILFXOW�WR�FUHDWH´ �$SSHQGL[� ����1LF�� DQG�/LQQ� FODLPV� ³,�UHDOO\� KDYH�D�KDUG�WLPH�

SRLQWLQJ�WR�VRPHWKLQJ�VSHFLILF�EXW�,�ZRXOG�OLNH�WR�EH�DEOH�WR�XVH�VRPH�RI�WKH�VNLOOV�,�KDYH�JDLQHG�

IURP�P\�HGXFDWLRQ��HYHQ�WKRXJK�,�DP�QRW�UHDOO\� VXUH�ZKDW�WKDW�LV��«�´ �$SSHQGL[� ����/LQQ��� ,Q�

FRQWUDU\� RXU DFWLYH� LQIRUPDQWV� DUH�YHU\�GHWHUPLQHG� RQ�HQWUHSUHQHXUVKLS� DV�D�FDUHHU SDWK DQG�DJUHH�

RQ�ZKDW� SRWHQWLDO� RXWFRPH� WKH\� GHVLUH� -RQDV� VWDWV ³,�ZRXOG�OLNH�WR�EH�DQ�HQWUHSUHQHXU�DQG�FRQWLQXH�
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ZLWK�WKH�EXVLQHVV�WKDW�,�KDYH�QRZ��,�UHDOO\�OLNH�WKH�DWPRVSKHUH�DQG�FRPLQJ�XS�ZLWK�LGHDV�DQG�

VROXWLRQV��,�WKLQN�WKDW�LV�WKH�FDUHHU SDWK�ZDQW�WR�JR�RQ��%HIRUH�,�ZDV�NLQG�RI�OHDQLQJ�WRZDUG�EHLQJ�D�

SROLWLFLDQ�RU�JRYHUQPHQWDO�ZRUN�EXW�VWDUWLQJ�EXVLQHVVHV�LV�ZKDW�,�ZRXOG�OLNH�WR�GR´ �$SSHQGL[� ����

-RQDV� DQG�&DWH�VWDWHV��³,�MXVW�ZDQWHG�D�MRE�EXW�QRZ�WKDW�,�JRW�WKH�RSSRUWXQLW\�ZLWK�WKH�,QFXEDWRU�,�

ZDQW�WR�VWDUW�D�EXVLQHVV�P\VHOI��0H�DQG�D�FRXSOH�RU�SHRSOH�IURP�P\�VWXG\�DUH�WDONLQJ�DERXW�VWDUWLQJ�

D�EXVLQHVV�DIWHU�JUDGXDWLRQ´��$SSHQGL[� ����&DWH���7KH�RXWFRPH� LQFOXGHV� LQGHSHQGHQFH� DQG�

IUHHGRP DV�SRLQWHG� RXW�E\�-RQDV� DQG�(GZDUG�� -RQDV�VWDWHV��³,QGHSHQGHQFH�DQG�YDULHW\�ZKHUH�HYHU\�

GD\�LV�D�ELW�GLIIHUHQW´ �$SSHQGL[� ����-RQDV�� DQG�(GZDUG� FODLPV�� ³:KDW�,�KDYH�H[SHULHQFHG�LV�WKDW�

HQWUHSUHQHXUVKLS�WHDFKHV�\RX�WR�GR�HYHU\WKLQJ�E\�\RXUVHOI�DQG�ZLWK�WKH�KHOS�RI�SHRSOH�DURXQG�\RX�

DQG�EHLQJ�LQGHSHQGHQW�RI�RWKHU�PDUNHW�WUDGLWLRQV�DQG�QRUPV�ZKHUH�\RX�DSSO\�IRU�D�MRE�DQG�KRSH�IRU�

D�UDLVH�LQ�ILYH�\HDUV�WLPH��<RX�FDQ�LPSDFW�WKH�ZRUOG�KRZHYHU�\RX�ZDQW�E\�GRLQJ�WKH�ZRUN�\RXUVHOI

�«�´��$SSHQGL[� ��� (GZDUG���(YHQ WKRXJK� 1LF�DQG�/LQQ� LV� QRW�HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS�� WKH\�

GR�VHH�WKH� IUHHGRP� DQG�LQGHSHQGHQFH� DV�DQ�DWWUDFWLYH� RXWFRPH� RI�HQWUHSUHQHXUVKLS�� 1LF� VWDWHV�

³%RWK�VLWXDWLRQV�KDYH�FKDOOHQJHV��:RUNLQJ�IRU�\RXUVHOI� \RX�KDYH�D�ORW�RI�LQGHSHQGHQFH�DQG�

ZRUNLQJ�IRU�DQ�HPSOR\HH�LV�PRUH�VDIH�EHFDXVH�\RX�NQRZ�ZKHUH�\RXU�SD\FKHFN�FRPHV�IURP�HYHU\�

PRQWK��7KH�IUHHGRP�RI�HQWUHSUHQHXUVKLS�LV�VSHDNLQJ�WR�PH´ �$SSHQGL[� ����1LF� DQG�/LQQ� VXSSRUWV�

WKH� VWDWHPHQW� EXW�DOVR� UHFRJQL]H� WKH� UHVSRQVLELOLW\� WKDW� FRPHV�ZLWK� IUHHGRP�� VH�VWDWHV��³%HLQJ�VHOI�

HPSOR\HG�EULQJV�PRUH�IUHHGRP�EXW�DOVR�PRUH�UHVSRQVLELOLW\� DQG�,�DP�QRW�UHDOO\� UHDG\�IRU�WKDW´

�$SSHQGL[� ����/LQQ��� 7KXV�� ERWK� WKH�DFWLYH� LQIRUPDQWV� DQG�WKH�LQDFWLYH� LQIRUPDQWV� KDV�EHHQ�

FRPSDULQJ� WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW� ZLWK� WKH�GHVLUDELOLW\� RI�ZRUNLQJ� IRU�RWKHUV� �6HJDO�� HW�

DO��� �������)RU�/LQQ� WKH�GHVLUDELOLW\� RI�ZRUNLQJ� IRU�RWKHUV� DUH�KRZHYHU�� PRUH�GHVLUDEOH� DW�WKLV� VWDJH�

LQ�KHU� OLIH�� :KHQ�/LQQ� LV�DVNHG�LI� WKH�SRVWHU�RI� 5HFUXLWLQJ DQG�6WDUW� XS JHQHUDWHV� DQ�IHHOLQJ� RI�

RSSRUWXQLW\� IRU�KHU� VKH�VWDWHV��³0D\EH�ZKHQ�,�DP�GRQH�ZLWK�P\�HGXFDWLRQ�EXW�ULJKW�QRZ�,�GRQ¶W�

WKLQN�WKDW�,�KDYH�WKH�PRWLYDWLRQ�WR�HQJDJH�LQ�HQWUHSUHQHXUVKLS�VR�WKDW�LV�ZK\�,�WKLQN�LW�GRHVQ¶W�FDWFK�

P\�DWWHQWLRQ´��$SSHQGL[� ����/LQQ��� 1LF�GLVWLQJXLVK� EHLQJ� DQ� HQWUHSUHQHXU� WR�SDUWLFLSDWLQJ� LQ�

DFWLYLWLHV� GXULQJ� HGXFDWLRQ� ZKHQ� VD\LQJ�� ³1R��QRW�LI�LW�LV�MXVW�SDUWLFLSDWLQJ�LQ�DFWLYLWLHV��EXW�,�GR�

WKLQN�EHLQJ�DQ�HQWUHSUHQHXU�LV�D�IXOO�WLPH�MRE�DQG�,�WKLQN�WKDW�ZRXOG�EH�GLIILFXOW�WR�GR�ZLWK�D�IXOO�WLPH�

VWXG\´ �$SSHQGL[� ����1LF��� EXW�E\�WKLV� VWDWHPHQW� KH�LPSOLHV� WKDW� KH�GRHV�QRW� ILQG� YDOXH� LQ�

SDUWLFLSDWLQJ� LQ� HQWUHSUHQHXULDO� HYHQWV GXULQJ� HGXFDWLRQ�� XQOHVV� \RX� DUH�VHULRXV� DERXW� VWDUWLQJ� D�

EXVLQHVV� +RZHYHU�� 1LF�GRHV�VHH�YDOXH� LQ� OHDUQLQJ� HQWUHSUHQHXULDO� VNLOOV IRU� RWKHU� UHDVRQV� WKDQ�

VWDUWLQJ� D�EXVLQHVV�� KH�VWDWHV� ³,�WKLQN�WKH�HQWUHSUHQHXUV�ZKR�PDNHV�D�VWDUW�XS LV�H[WUHPHO\�

LQVSLUDWLRQDO� EHFDXVH�LW�WDNHV�VR�PXFK�HIIRUW�DQG�WKH\�OHDUQHG�LW�WKH�KDUG�ZD\�DQG�WKDW�LQVSLUHV�PH��
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,�DP�LQWHUHVWHG�LQ�HQWUHSUHQHXUVKLS�EHFDXVH�\RX�FDQ�XVH�LW�LQ�\RXU�RZQ�OLIH��<RX�GRQ¶W�KDYH�WR�PDNH�

D�VWDUW�XS LQ�\RXU�GDLO\�ZRUNOLIH�\RX�FDQ�XVH�D�ORW�RI�WKH�WKLQJV�WKH\�KDYH�H[SHULHQFHG´ �$SSHQGL[�

����1LF����+H�FODLPV� WKDW� KH�ILQGV� WKH� LQVSLUDWLRQ� LQ� PRYLHV� DQG�KLV� VRFLDO� FLUFOH� UDWKHU� WKDQ�EHLQJ�

WDXJKW� HQWUHSUHQHXULDO� VNLOOV� LQ� DQ�HGXFDWLRQDO� FRQWH[W�� KH�VWDWHV�� ³�«��,�DP�DOVR�LQVSLUHG�E\�PRYLHV��

,�WKLQN�WKH�HQWUHSUHQHXUV�ZKR�PDNHV�D�VWDUW�XS LV�H[WUHPHO\�LQVSLUDWLRQDO�EHFDXVH�LW�WDNHV�VR�PXFK�

HIIRUW�DQG�WKH\�OHDUQHG�LW�WKH�KDUG�ZD\�DQG�WKDW�LQVSLUHV�PH��,�DP�LQWHUHVWHG�LQ�HQWUHSUHQHXUVKLS�

EHFDXVH�\RX�FDQ�XVH�LW�LQ�\RXU�RZQ�OLIH��<RX�GRQ¶W�KDYH�WR�PDNH�D�VWDUW�XS LQ�\RXU�GDLO\�ZRUN OLIH�

\RX�FDQ�XVH�D�ORW�RI�WKH�WKLQJV�WKH\�KDYH�H[SHULHQFHG��6R��ZKHQ�,�VHH�RWKHU�ZHOO�NQRZQ�

HQWUHSUHQHXUV�,�JHW�LQVSLUHG�DQG�,�VWDUW�WKLQNLQJ�DERXW�P\�RSWLRQV��$OVR�ZKHQ�P\�IULHQGV�WDON�WR�

HDFK�RWKHU�DERXW�WKLQNV�ZH�FRXOG�GR�WRJHWKHU��,�DOZD\V�IHHO�WKDW�P\�IULHQGV�KDYH�JRRG�LGHDV�IRU�D�

VWDUW�XS FRPSDQ\�EXW�ZH�GRQ¶W�GR�DQ\WKLQJ�DERXW�LW� ,�WKLQN�WKDW�PDQ\�SHRSOH�WKLQN�DERXW�LW�EXW�

GRQ¶W�GDUH�WR�WDNH�WKH�VWHS�´ �$SSHQGL[� ����1LF���,Q� WKH�ODWWHU� SDUW�RI�1LF¶V� VWDWHPHQW�� KH� WDON� DERXW�

KLV� IULHQGV� LQIOXHQFH� DQG�SDUWLFLSDWLRQ� LQ�KLV� GHFLVLRQ� PDNLQJ�� 7KH� IROORZLQJ� SDUW�RI� WKH�DQDO\VLV�

UHYROYH� DURXQG� WKH� FROODERUDWLRQ� DPRQJ� VWXGHQWV� DQG�KRZ�WKLV� LQIOXHQFH� WKH�LQIRUPDQWV� FRJQLWLYH�

SURFHVV�

&ROODERUDWLRQV� DPRQJ� VWXGHQWV� LV� RI�JUHDW� YDOXH�� ERWK�IURP� DQ LQVSLUDWLRQDO� DVSHFW�DV�ZHOO� DV�LQ�

YHQWXUH� FUHDWLRQ�� &DWH�VWDWHV��³�«��ZH�ZDQW�WR�VWDUW�D�JDPH�FRPSDQ\�DQG�LI�ZH�SUREDEO\�QHHG�RQH�

RU�WZR�SURJUDPPHUV�EHFDXVH�ZH�DUH�DOO�DUWLVWV�VR�LW�LV�JRLQJ�WR�EH�D�ELW�GLIILFXOW�WR�EXLOG�D�FRPSDQ\�

ZLWK�DOO�DUWLVWV��«�´ �$SSHQGL[� ����&DWH���DOVR� -RKQ�EHOLHYHV� WKDW� VWXGHQW� FROODERUDWLRQV� LV� RI�JUHDW�

YDOXH� WR�D�QHZ�YHQWXUH�� ³,�FRXOG�XVH�LW�WR�UHDFK�RXW�IRU�KHOS�DQG�DOVR�WR�EH�FRQQHFWHG�WR�RWKHU�

VWXGHQWV�UXQQLQJ�D�EXVLQHVV�OLNH�PH´��$SSHQGL[� ����-RKQ� DQG�³�«��,�GR�ODFN�FHUWDLQ�VNLOOV�WKDW�

FRXOG�KHOS�PH�RQ�WKH�ZD\´ �$SSHQGL[� ����-RKQ�� :KHQ� -RQDV�ZDV�DVNHG�DERXW� KLV� SDUWLFLSDWLRQ� LQ�

WKH� HQWUHSUHQHXULDO� ZRUNVKRS�:2),(��KH�H[SUHVV� KRZ ZRUNLQJ� RQ�HQWUHSUHQHXUVKLS� DFURVV�VWXGLHV�

PRWLYDWHG� KLP�� KH�VWDWHV� ³,�WKLQN�LW�LV�WKH�LGHD�RI�EHLQJ�DEOH�WR�XVH�WKH�VNLOOV�LQ�D�SUDFWLFDO�ZD\�DQG�

LW�VDLG��ZH�ZDQW�SHRSOH�IURP�DOO�GLIIHUHQW�NLQGV�RI�VWXGLHV�VR�,�JXHVV�VRPHWLPHV�ZLWK�LQWHUQDWLRQDO�

GHYHORSPHQW�,�MXVW�IHHO�OLNH�LW�LV�RQO\�WKHRU\�DQG�QRW�PXFK�SUDFWLFDO�VR�WKH�DELOLW\�WR�IHHO�OLNH�,�KDYH�

VRPHWKLQJ�WR�FRQWULEXWH�ZLWK��WKDW�ZDV�ZKDW�JRW�PH�WR�VLJQ�XS´ �$SSHQGL[� ����-RQDV���&DWH�VXSSRUWV�

WKDW� FROODERUDWLRQV� LV�PRWLYDWLQJ� DQG�VWUHQJWKHQLQJ� E\�VWDWLQJ�� ³�«��,�DP�MXVW�FUHDWLYH��6RPH�JURXS�

PHPEHUV�ZHUH�JRRG�DW�VSHDNLQJ�DQG�KRZ�WR�FRQVWUXFW�DQG�EH�SUHVHQWDWLYH�VR�ZH�DOO�FRPSOHPHQWHG�

HDFK�RWKHU�UHDOO\�ZHOO�DQG�WKDW�ZDV�YHU\�QLFH�DQG�WKH�SURJUDPPHU�WKDW�LV�MXVW�QHWZRUNLQJ��,�WKLQN�

QHWZRUNLQJ�FDQ�EH�D�ELW�GLIILFXOW��UHDFKLQJ�RXW�WR�SHRSOH�IURP�RWKHU�VWXG\�DUHDV�ZKHQ�\RX�FDQ¶W�
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PHHW�WKHP�DW�HYHQW�OLNH�JDPH�MDPV��«�´ �$SSHQGL[� ����&DWH���&DWH ILQGV� LW� GLIILFXOW WR�UHDFK�RXW� WR

VWXGHQWV IURP� RWKHU�VWXGLHV DQG�VR�GRHV�-RKQ DQG�(GZDUG�� -RKQ VWDWHV�³�«��,�QHHGHG�KHOS�RQ�

SURPRWLRQ�EXW�,�FDQ¶W�ILQG�D�ZD\�WR�DSSURDFK�WKH�RSWLRQ��«� �́ �$SSHQGL[� ����-RKQ�� DQG ZKHQ�

(GZDUG LV�DVNHG�DERXW�KRZ�KH�ZRXOG� UHDFK�RXW�WR�VWXGHQWV� IURP� RWKHU� VWXG\� DUHDV�WKDQ�KLV� RZQ�KH�

VWDWHV� ³,�ZRXOGQ¶W�UHDFK�RXW´��$SSHQGL[� ����(GZDUG��� KRZHYHU�� ZKHQ� KH�LV� DVNHG�ZKHWKHU� KH�

H[SHFWV� VWXGHQWV� ZKR� DUH�LQWHUHVWHG� LQ�KLV� EXVLQHVV�� WR�FRPH�WR�KLP�� KH�FKDQJHV� KLV� PLQG� DQG�VWDWHV��

³�«��LI�WKH�RSSRUWXQLW\�SUHVHQWHG�LWVHOI�DQG�WKH�FLUFXPVWDQFHV�ZDV�ULJKW��,I�,�PHHW�VRPHRQH�ZLWK�

LQFUHGLEOH� WDOHQW��WKHQ�,�ZRXOG�UHDFK�RXW��EXW�RQO\�WR�KHDU�PRUH´ �$SSHQGL[� ����(GZDUG�� (GZDUG�LV�

QRW�WKH�RQO\� LQIRUPDQWV� WR�SRLQW� RXW� WKH�FLUFXPVWDQFHV� RI�PHHWLQJ� VWXGHQWV� IURP� RWKHU� VWXG\� DUHDV��

1LF�VWDWHV��³<HV��+RZHYHU��SHUVRQDOO\�,�ZRXOG�RQO\�SDUWLFLSDWH�LQ�DQ�HQWHUSULVH�LI�,�NQHZ�WKH�SHRSOH�

EHKLQG�RU�LI�WKHUH�LV�D�VRFLDO� FRQQHFWLRQ�RI�DQ\�NLQG��,�DFWXDOO\�GRQ¶W�WKLQN�WKDW�,�ZRXOG�DFWXDOO\�WDNH�

WKH�ILUVW�VWHS�DQG�UHDFK�RXW�WR�D�VWDUW�XS´ �$SSHQGL[� ����1LF���3HUVRQDO� FRQQHFWLRQV� DUH�LPSRUWDQW� WR�

WKH� LQIRUPDQWV� DQG�/LQQ� SRLQWV� WR�VRFLDO� JDWKHULQJV� ZKHUH� VWXGHQWV� FDQ�PHHW� HDFK�RWKHU�� DV�D�

SRWHQWLDO� PRWLYDWRU�� VKH� VWDWH��³�«��PD\EH�LI�WKH\�WXUQ�LW�LQWR�D�VRFLDO�WKLQJ�WKH\�FRXOG�PD\EH�DWWUDFW�

SHRSOH�LQ�WKDW�ZD\��EXW�,�WKLQN�LW�LV�DERXW�FKDQJLQJ�WKH�ZKROH�LGHD�DERXW�ZKDW�HQWUHSUHQHXUVKLS�LV�

DQG�PD\EH�OHWWLQJ�SHRSOH�NQRZ�WKDW�LW�GRHV�QRW�UHTXLUH�DOO�RI�\RXU�VSDUH�WLPH��«�´� �$SSHQGL[� ����

/LQQ��� &DWH�DOVR� HPSKDVL]HV RQ�WKH� IDFW WKDW�� IRU� KHU� ZRUNVKRS� HYHQW� DV�:2),( JHQHUDWHV� WKDW�

PRWLYDWLRQ� RI� FROODERUDWLRQ� DQG�DOVR�� LQ� JHQHUDO�� IXQFWLRQV� DV�DQ�H\H�RSHQHU�WR�HQWUHSUHQHXUVKLS�� VKH�

VWDWHV��³,�WKLQN�LW�LV�D�JRRG�JDWHZD\�EHFDXVH�D�OHDVW�,�JRW�PRUH�LQWHUHVWHG�LQ�LW�DIWHUZDUGV��%HIRUH�

:2),(�,�WKRXJKW�LW�FRXOG�EH�IXQ�WR�PDNH�D�JDPH�FRPSDQ\�LQVWHDG�RI�ILQGLQJ�D�MRE� EXW�DIWHU�

:2),(�LW�EHFDPH�PXFK�PRUH�SRVVLEOH´ �$SSHQGL[� ����&DWH���DQG�DOVR� WKH�SHUVRQDO� FRQWDFW� LV�

FRQVLGHUHG� YDOXDEOH� WR�&DWH�DV�VKH�VWDWHV� ³�«��,�WKLQN�WKDW�:2),(�LV�D�YHU\�JRRG�RSSRUWXQLW\�WR�

EULQJ�VWXGHQWV�ZLWK�GLIIHUHQW�EDFNJURXQGV WRJHWKHU��«�´ �$SSHQGL[� ����&DWH���7KXV�� DOO� WKH�

LQIRUPDQWV� DUH�DZDUH�RI�WKH�YDOXH� LQ� FROODERUDWLRQV� HVSHFLDOO\� LQ� UHODWLRQ� WR�YHQWXUH� FUHDWLRQ�� 7KH�

LQDFWLYH� VWXGHQWV� FRXOG� EH�PRWLYDWHG� WR�SDUWLFLSDWH� LQ� DQ�HQWHUSULVH� LI� WKH\� EHFDPH�D�SDUW�RI�D�JURXS�

ZLWK D�FRPPRQ� SXUSRVH DQG�WKH� DFWLYH� VWXGHQW� ILQGV� YDOXH� LQ� WKH�DFTXLULQJ� NQRZOHGJH�� VNLOOV� DQG�

DELOLWLHV� WR�SHUIRUP� WKH�WDVNV�DQG�DFWLYLWLHV� QHFHVVDU\� WR�EHFRPH�DQ�HQWUHSUHQHXU� �6HJDO�� HW�DO���

��������

,W�KDV�EHHQ�HVWDEOLVKHG� WKDW� VRFLDO� FRQQHFWLRQV� PRWLYDWHV� WKH�LQIRUPDQWV� WR�HQJDJH� LQ�

HQWUHSUHQHXUVKLS� EXW�EHVLGHV� WKH� VRFLDO� DVSHFW�WKH� LQIRUPDQWV� DUH�LQVSLUHG� E\�IDPLO\� DV�ZHOO� DV�

VXFFHVVIXO� HQWUHSUHQHXUV�� ,QVSLUDWLRQ� LV� D�GULYHU� IRU� WKH�LQIRUPDQWV� WR�HLWKHU� NHHS�IROORZLQJ� WKH�



0DVWHU�WKHVLV

��

GUHDP�RI�EHFRPLQJ� DQ� HVWDEOLVKHG� HQWUHSUHQHXU� RU�WR�FRQVLGHU� WKH�RSWLRQ� RI�HQWUHSUHQHXUVKLS� DV�D�

FDUHHU SDWK��7KH�GHVLJQ� VKRXOG� DGGUHVV�DQG�KROG� WKH�LQVSLUDWLRQ� DVSHFW�DV�LQVSLUDWLRQ� FDQ�JHQHUDWH�

DFWLRQV� ERWK� LQ� UHODWLRQ� WR�WKH�SXVK� VWUDWHJ\� DV ZHOO� DV�WKH�SXOO� VWUDWHJ\�� %RWK� 1LF��(GZDUG�DQG� -RQDV�

KDV�D�SDUHQW�ZKR� LV� DQ�HQWUHSUHQHXU�� 1LF³,�DP�LQVSLUHG�E\�P\�VWHS�GDG��KH�LV�DQ�HQWUHSUHQHXU´

�$SSHQGL[� ����1LF� DQG (GZDUG WHOOV�� ³0\�GDG��«�´ ³+H�FDPH�WR�'HQPDUN�DW�����+H�VWXGLHG�DQG�

KH�ZDV�UHIXVHG�D�ORW�IRU�MRE�HYHQ�WKRXJK�KH�ZDV�TXDOLILHG�DQG�WKDW�PDGH�KLP�VWDUW�KLV�RZQ�EXVLQHVV�

DQG�QRZ�KH�RZQV�D�VHYHQ�EUDQFKHV�DQG�LV�GRLQJ�UHDOO\�ZHOO�IRU�KLPVHOI´ �$SSHQGL[� ����(GZDUG��

-RQDV KDV�EHHQ�ZRUNLQJ� ZLWK� KLV� IDWKHU� RQ�D�VWDUW� XS�EXVLQHVV�� KH�FODLPV� ³,�KDYH�GRQH�D�OLWWOH�ELW�

WKDW�FRXOG�EH�FRQVLGHUHG�HQWUHSUHQHXULDO�DFWLYLW\�ZLWK�P\�GDG��+H�ZRUNV�GRZQ�LQ�0H[LFR��ZH�ERWK�

ZRUNHG�GRZQ�LQ�0H[LFR��WKDW�LV�ZK\�,�VWXG\�LQWHUQDWLRQDO�GHYHORSPHQW��,�ZDQW�WR�ZRUN�ZLWK�

GHYHORSLQJ�FRXQWULHV��«�´ �$SSHQGL[� ����-RQDV�� -RQDV�ZDV�LQWURGXFHG� WR�HQWHUSULVH� VWXG\� DW�$$8�

ZKHQ� KH�ZDV�LQYLWHG� WR�:2),(��/LNH� &DWH��-RQDV�ZDV�DOVR� LQVSLUHG� IURP� GRLQJ� WKH�:2),(�

ZRUNVKRS� FRXUVH�� KH�VWDWHV�³,�KDYH�QHYHU�UHDOO\�JLYHQ�LW�D�WKRXJKW�WKDW�HQWUHSUHQHXUVKLS�ZDV�DQ�

DUHD�RI�VWXG\�NLQG�RI�EHIRUH��,Q�WKH�VWDWH�LW�LV�QRW�DV�VFLHQWLILF�DQ�DUHD�RI�VWXG\�WKDW�WKHUH�LV�D�ZKROH�

ZD\�WKDW�\RX�FDQ�VWXG\�HQWUHSUHQHXUVKLS��LW�LV�PRUH�MXVW�D�NLQG�RI�D�FXOWXUH�LI�\RX�MXVW�JHW�DQ�LGHD�

DQG�JR�GR�LW��7KHUH�LV�QR�WUDLQLQJ�LQ�WKH�ZD\�WR�«�OLNH�WKH�EXVLQHVV�PRGHO FDQYDV��WKHUH�LV�D�SDWK�

WKDW�FDQ�KHOS�\RX�WR�FRPH�WR�VXFFHVV�VR�,�WKLQN�LW�LV�FRRO�WKDW�WKHUH�LV�DQ�DFWXDO�DUHD�RI�VWXG\�WKDW�LV�

D�SRVVLELOLW\� KHUH�DW�$$8´ �$SSHQGL[� ����-RQDV���)RU�&DWH�DQG�-RQDV��WKH�ZRUNVKRS�:2),(�PDGH�

WKHP� FRPSDUH� WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW� ZLWK� WKH�GHVLUDELOLW\� RI�ZRUNLQJ� IRU� RWKHUV� �6HJDO��

HW�DO����������(GZDUG� LV� GUDZQ� WR�HQWUHSUHQHXUVKLS� E\�KLV� IDWKHU¶V� VXFFHVV� VWRU\��+H�LV� WKXV�� ZLOOLQJ�

WR�DFFHSW�WKH� ULVN�RI�HQWUHSUHQHXULDO� DFWLYLWLHV� EDVHG�RQ WKDW� LQVSLUDWLRQ�� KRZHYHU�� LW� LV� DUJXHG� WKDW�

(GZDUG�PLJKW� H[SHULHQFH� OHVV� RI� D�ULVN�EDVHG�RQ�KLV� IDWKHU¶V NQRZOHGJH�� VNLOOV� DQG�DELOLWLHV� WR�

SHUIRUP� WKH�WDVNV�RI�DQ� HQWUHSUHQHXU� �6HJDO�� HW�DO����������%HVLGHV� EHLQJ� LQVSLUHG� E\ SDUHQWV� DQG�WKH�

DFWLYLWLHV� DW�$$8��(GZDUG� DQG�1LF�DUH�DOVR�LQVSLUHG� E\�ZHOO�NQRZQ� VXFFHVVIXO� HQWUHSUHQHXUV�� :KHQ�

(GZDUG LV�DVNHG�DERXW�ZKR� LQVSLUHV� KLV� HQWUHSUHQHXULDO� ZD\�RI�WKLQNLQJ�� KH VWDWHV��³0\�GDG��6WHYH�

-REV�DQG�RWKHU�PDMRU�ZHOO�NQRZQ�HQWUHSUHQHXUV´��$SSHQGL[� ����(GZDUG� VXSSRUWLQJ� 1LF¶V�

VWDWHPHQW� ³�«��ZKHQ�,�VHH�RWKHU�ZHOO�NQRZQ�HQWUHSUHQHXUV�,�JHW�LQVSLUHG�DQG�,�VWDUW�WKLQNLQJ�DERXW�

P\�RSWLRQV��«�´ �$SSHQGL[� ����1LF���$$8�KDYH�KDG� VXFFHVVIXO� HQWUHSUHQHXUV� JLYH� WDONV� WR�VWXGHQW�

DERXW� WKH�ZD\� WR�WKHLU� VXFFHVV� IRU�LQVSLUDWLRQDO� SXUSRVHV� DQG�WKH� DWWHQGDQFH� IRU� WKHVH� WDONV� DUH�KLJK�

7KH� DELOLWLHV� WKDW� WKHVH�WDON�KDYH� LV�SUHVHQWLQJ� WKH�RSSRUWXQLW\� IRU� HYHU\RQH� WR�EHFRPH�DQ�

HQWUHSUHQHXU� DQG�IRU� WKH�DXGLHQFH� WR�XQGHUVWDQG� WKDW�PRQH\� DQG�VWDWXV� LQ� WRGD\¶V� VRFLHW\� LV� QR�

REVWDFOH� IRU� VWDUWLQJ� D�EXVLQHVV�� 7KXV�� WKHVH�LQVSLUDWLRQDO� WDONV� IURP� VXFFHVVIXO� UHODWDEOH�
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HQWUHSUHQHXUV� DOVR� VWDUWV� WKH�DXGLHQFH� FRJQLWLYH� SURFHVV�RI�FRPSDULQJ� GHVLUDELOLW\� RI�VHOI�

HPSOR\PHQW� ZLWK� WKH�GHVLUDELOLW\� RI�ZRUNLQJ� IRU�RWKHUV� �6HJDO�� HW�DO��� ���������

7KH� LQIRUPDQWV� KDYH� DOO� EHHQ� H[SUHVVLQJ WKHLU� RZQ UHDVRQV� WR�EH�DQ�HQWUHSUHQHXU� DV�ZHOO� DV�UHDVRQV�

QRW�WR�EH�HQWUHSUHQHXUV�� 7KHVH� VWDWHPHQWV� PDGH�E\�WKH�LQIRUPDQWV� SURYLGHV� NQRZOHGJH� DERXW�

ZKHWKHU� WKH�GHVLJQ� HQOLJKWHQ� WKH� UHDVRQV� WR�EH�DQ�HQWUHSUHQHXU� DQG�DOOHYLDWHV WKH� UHDVRQV�QRW�WR�EH�

DQ�HQWUHSUHQHXU�� 7LPH� VHHPV� WR�EH�WKH�ELJJHVW� REVWDFOH� ZKHQ� WKH� LQIRUPDQWV� DUH�WR�UDWLRQDOL]H ZK\�

QRW�WR�EH�DQ�HQWUHSUHQHXU�� 1LF�VWDWHV��³7LPH�,�WKLQN��:H�VWXG\�GLIIHUHQW�WKLQJV�DQG�ZH�DUH�WRR�EXV\��

6RPHRQH�KDV�D�JLUOIULHQG�DQG�WKH�RWKHU�RQH�KDYH�ZRUN�HWF��,�WKLQN�WLPH�LV�D�FUXFLDO� SRLQW�LQ�WKLV�W\SH�

RI�WKLQJ´ �$SSHQGL[� ����1LF��DQG�/LQQ� DOVR�LPSOLHV� WKDW� VKH� LV�FDXJKW� XS�ZLWK� VWXGLHV� GXULQJ� WKH�

PDVWHUV� GHJUHH�ZKHQ� VWDWLQJ� ³1RW�DW�WKLV�SRLQW�LQ�P\�HGXFDWLRQ� 0D\EH�ZKHQ�,�DP�GRQH�ZLWK�P\�

HGXFDWLRQ�EXW�ULJKW�QRZ�,�GRQ¶W�WKLQN�WKDW�,�KDYH�WKH PRWLYDWLRQ�WR�HQJDJH�LQ�HQWUHSUHQHXUVKLS�VR�

WKDW�LV�ZK\�,�WKLQN�LW�GRHVQ¶W�FDWFK�P\�DWWHQWLRQ´ �$SSHQGL["�� /LQQ��� -RKQ DQG�-RQDV VXSSRUWV�/LQQ¶V�

VWDWHPHQW RI� WKH�FXUUHQW� WLPH� QRW�EHLQJ� WKH� ULJKW� IRU� WKHP�� -RKQ FODLPV� ³,I�,�KDG�WKH�WLPH�WR�EH�D�SDUW�

RI�D�VWDUW�XS�RU�DSSO\�P\�NQRZOHGJH�WR�D�VWDUW�XS��,�ZRXOG�EH�YHU\�LQWHUHVWHG�EXW�EHFDXVH�,�KDYH�

VPDOO�FKLOGUHQ�DW�KRPH�DQG�DOUHDG\�DUH�WU\LQJ�WR�UXQ�D�VPDOO�EXVLQHVV�RQ�WKH�VLGH��,�GRQ¶W�KDYH�WKH�

WLPH�WR�HQJDJH�LQ�WKHVH�DFWLYLWLHV��,W�LV�QRW�UHOHYDQW�IRU�PH�QRZ EXW�D�IHZ�\HDUV�DJR�LW�ZRXOG�KDYH�

EHHQ�LQWHUHVWLQJ�IRU�PH´ �$SSHQGL[� ����-RKQ� DQG�-RQDV� FODLPV� ³�«��WKDW�FRXOG�EH�YHU\�LQWHUHVWLQJ�

EXW�,�WKLQN�LW�DOVR�KDYH�WR�EH�GXULQJ�D�WLPH�ZKHUH�,�GLGQ¶W�DOVR�KDYH�WR�ZULWH�P\�PDWHU�WKHVLV�VR�LW�

ZRXOG�EH��LI�ZH�FRXOG�JHW�RXU�VWDUW�XS�WR�JHW�LQ�D�QHZ�JHDU�DQG�WKDW�ZDV�ZKDW�ZH�ZHUH�DFWXDOO\�

OLYLQJ�RI��WKHQ�,�WKLQN�GHILQLWHO\�LI�,�ZDV�GRLQJ�PRUH�IXOO�WLPH�ZLWK�HQWUHSUHQHXUVKLS´ �$SSHQGL[� ����

-RKQ��� -RKQ� DOVR� HPSKDVL]HV� RQ�WKH�GHGLFDWLRQ� WKDW� LW� UHTXLUHV� WR�HYHQ�EH�FDOOHG� DQ�HQWUHSUHQHXU� DV�

KH�VHHV�LW�� KH�VWDWHV��³<RX�KDYH�WR�EH�PRUH�GHGLFDWHG�WKDQ�,�DP�DQG�EHOLHYH�WKDW�VRPH�GD\�\RX�ZLOO�

EH�VXFFHVVIXO�DQG�JHQHUDWH�YDOXH�WR�\RX�FRPPXQLW\��$Q�HQWUHSUHQHXU�LV�PRUH�GHGLFDWHG�WR�PDNLQJ�

DQ�HVWDEOLVKHG�EXVLQHVV�WKDQ�,�DP��(QWUHSUHQHXUVKLS�LV�D�PLQGVHW��6WDUWLQJ�P\�RZQ�EXVLQHVV�GRHV�

QRW�PDNH�PH�DQ�HQWUHSUHQHXU´ �$SSHQGL[� ����-RKQ��� -RKQ� GRHV�QRW�EHOLHYH� WKDW� KH�KDV�WKH�PLQGVHW�

WR�EHFRPH�DQ�HQWUHSUHQHXU�� :KHQ�1LF� VWDWHV�³�«��:RUNLQJ�IRU�\RXUVHOI�\RX�KDYH�D�ORW�RI�

LQGHSHQGHQFH�DQG�ZRUNLQJ�IRU�DQ�HPSOR\HH�LV�PRUH�VDIH�EHFDXVH�\RX�NQRZ�ZKHUH�\RXU�SD\FKHFN�

FRPHV�IURP�HYHU\�PRQWK��7KH�IUHHGRP�RI�HQWUHSUHQHXUVKLS�LV�VSHDNLQJ�WR�PH´��$SSHQGL[� ����1LF��

KH�LV� LQ� WKH� FRJQLWLYH� SURFHVV�RI� FRQVLGHULQJ� WKH�RXWFRPH� RI�EHLQJ� DQ�HQWUHSUHQHXU�� 7KH�EHQHILFLDO�

RXWFRPH� IRU�1LF�LV� IUHHGRP�� KRZHYHU�� KH�DOVR�EHOLHYHV� WKDW� IUHHGRP� FDQ�EH�JDLQHG� DV�DQ�HPSOR\HHV��

KH�VWDWHV�³,�KRSH�WR�JHW�D�MRE�ZKHUH�,�FDQ�DIIHFW�P\�ZRUN��7KDW�WR�PH�LV�DOVR�IUHHGRP��,�DOVR�ZDQW�WR�
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KDYH�LQIOXHQFH�DQG�EH�DEOH�WR�GLVFXVV�WKLQJV�ZLWK�D�ERVV´ �$SSHQGL[� ����1LF���7KXV�� 1LF�VHHV�

HQWUHSUHQHXUVKLS� DV�D�UHDFKDEOH� RSSRUWXQLW\� IRU� KLP� WR�SXUVXH�� KRZHYHU�� IRU� QRZ�WKH�PRVW� GHVLUDEOH�

RXWFRPH OLHV� ZLWKLQ� HPSOR\PHQW� DQG�QRW� HQWUHSUHQHXUVKLS� )RU�(GZDUG�DQG� -RQHV��HQWUHSUHQHXUVKLS�

SURYLGHV� DQ�RXWFRPH� WKDW� HPSOR\PHQW� FDQQRW� SURYLGH�� (GZDUG� VWDWHV� ³,W�LV�QRW�DERXW�WKH�PRQH\�EXW�

WKH�VHOI�UHVSHFW�\RX�JHW��<RX�SURYH�VRPHWKLQJ�WR�\RXUVHOI�E\�GRLQJ�WKLV�DQG�LW�LV�QRW�DERXW�SURYLQJ�

\RXUVHOI�WR�RWKHUV´DQG�³�«��,�FRXOG�QHYHU�ILQG�P\�GUHDP�MRE�ZRUNLQJ�IRU�RWKHUV´ �$SSHQGL[� ����

(GZDUG�� +H LV�GULYHQ� E\�LQWHUQDO� IDFWRUV� WR�EH�DQ�HQWUHSUHQHXU� DQG�ZKHQ� KH LV� DVNHG�LI� VKXWWLQJ�

GRZQ�D�EXVLQHVV� ZRXOG� FKDQJH� KLV� GHVLUH� WR�EHFRPH�DQ� HQWUHSUHQHXU�� KH� VWDWHV�³1R��LW�ZRXOG�FKDQJH�

P\�SHUVSHFWLYH�EXW�QRW�WKH�GULYH�WR�EH�DQ HQWUHSUHQHXU´ �$SSHQGL[� ����(GZDUG��� -RQDV�GR�QRW� HLWKHU�

ILQG� HPSOR\PHQW� GHVLUDEOH�� :KHQ�KH�LV� DVNHG�LI� KH�FDQ�VHH�KLPVHOI� DV�DQ�HPSOR\HH� KH�VWDWHV�� ³,Q�D�

ZD\�,�NLQG�RI�KRSH�QRW��,�DP�QRW�VR�JRRG�ZLWK�D�GDLO\�URXWLQH��,�OLNH�LW�PRUH�XS�LQ�WKH�DLU´ DQG�³,�DP�

JHWWLQJ�PRUH�WKDW�ZD\�EHFDXVH�,�UHDOL]H� WKDW�WKLV�LV�ZKDW�,�ZDQW�WR�GR´ �$SSHQGL[� ����-RQDV��� -RQDV�

DQG�1LF�DUH�ERWK�LQ� WKH�FRJQLWLYH� SURFHVV�DQG�-RQDV�KDV��VR�IDU�� IRXQG� HQWUHSUHQHXUVKLS� PRVW�

GHVLUDEOH� ZKHUHDV�1LF�ZHQW� LQ� WKH�RSSRVLWH� GLUHFWLRQ� DQG�IRXQG� PRUH�YDOXH� LQ�ZRUNLQJ� IRU� RWKHUV� DW�

WKH�PRPHQW�� &DWH¶V UHDVRQ� WR�EHFRPH�DQ�HQWUHSUHQHXU� LV� FRQQHFWHG� WR�KHU�WHDP�ZLQQLQJ� WKH�

HQWHUSULVH� DZDUG�DW�:2),(��VKH� VWDWHV��³,�SUREDEO\�ZRXOG�QRW�KDYH�EHHQ�DV�KRRNHG�RQ�LW�DV�,�DP�

QRZ��,�ZRXOG�SRVVLEO\� VWLOO�MXVW�EH�WR\LQJ�ZLWK�WKH�LGHD�DQG�,�DP�QRZ�PRUH�OLNH��,�DP�JRLQJ�WR�GR�WKLV�

VR�,�WKLQN�WKDW�LW�KHOSHG�WKDW�ZH�ZRQ´��$SSHQGL[� ����&DWH���7KXV�� WKH� FRPSHWLWLRQ� PDGH�&DWH�IHHO�

OLNH� HQWUHSUHQHXUVKLS� ZDV�DQ�RSWLRQ�ZLWKLQ� KHU� JUDVS EHFDXVH�KHU� WHDP�ZRQ��:KHQ� &DWH�LV� DVNHG�

DERXW�ZKDW� VKH�ZDQW� IURP� D�IXWXUH� FDUHHU VKH�VWDWHV��³,�ZDQW�WR�PDNH�VRPHWKLQJ�QHZ��,�ZRXOG�OLNH�WR�

PDNH�VRPHWKLQJ�LQQRYDWLYH��0D\EH�VRPHWKLQJ�SHRSOH�KDYHQ¶W�WKRXJKW�DERXW�EHIRUH´ �$SSHQGL[� ����

&DWH��&DWHV�GHVLUHV FDQ�EH�IXOILOOHG� IURP� LQWUDSUHQHXUVKLS� EXW�VKH�VHHV�HQWUHSUHQHXUVKLS� DV�D�PRUH�

REYLRXV� SDWK�QRZ��7KH� FLUFXPVWDQFHV� RI� WKDW� KDSSHQLQJ� IRU� KHU�ZDV�EURXJKW� E\�$$8�

7KH�PDMRULW\� RI�LQIRUPDQWV� H[SUHVV� WKDW�$$8�SURYLGHV� VXSSRUWV� DQG�HQFRXUDJHPHQW� WR�VWXGHQW�

HQWUHSUHQHXUVKLS� 7KLV� UHLQWHUSUHWDWLRQ� RI�$$8�FDQ�KDYH� DQ�HIIHFW� RQ�KRZ�WKH� LQIRUPDQWV� SHUFHLYHV�

WKH�GHVLJQ� DQG�WKXV�� HQKDQFH� WKH�XQGHUVWDQGLQJ� RI�WKH� VWDWHPHQWV� SURYLGHG� LQ� WKH�IROORZLQJ� WKHPHV��

&DWH EHOLHYHV� WKDW�$$8�SURYLGHV� D�VXSSRUWLYH� HQJDJLQJ� HQWUHSUHQHXULDO� HQYLURQPHQW�� VKH VWDWHV��³,�

WKLQN�LW�LV�YHU\�JRRG��,�WKLQN�WKHUH�DUH�D�ORW�RI�RSSRUWXQLWLHV�DQG�WKDW�WKH�XQLYHUVLW\�LV�GRLQJ�D�ORW�WR�

WU\�WR�HQJDJH�VWXGHQW�WR�VWDUWLQJ�WKHLU�RZQ�EXVLQHVVHV�DQG�PDNLQJ�VWDUW�XSV�ZKHQ�WKH\�DUH�GRQH��

(VSHFLDOO\�ZLWK�WKLV�:2),(�ZH�ZHUH�DW��$W�P\�EDFKHORUV� ,�GLG�QRW�UHDOO\�JHW�D�IHHOLQJ�RI�LW�DW�DOO��EXW�

QRZ��DW�P\�PDVWHUV��,�JHW�D�ORW�RI�LW��/LNH�RXU�OHFWRUV�DUH�WDONLQJ�DERXW�LW�D�ORW�LQ�WKH�OHFWXUHV�DQG�ZH�
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KDYH�DOO�RI�WKHVH�RSSRUWXQLWLHV�DQG�,�DOVR�KDYH�VRPH�IULHQGV�IURP�P\�HDUOLHU� VWXG\�WKDW�KDYH�VWDUWHG�

WKHLU�RZQ�EXVLQHVV�DQG�,�DOVR�NQRZ�D�FRXSOH�RI�RWKHU�VWXGHQWV�LQ�WKH�,QFXEDWRU�DQG�DW�:2),(�,�ZDV�

D�SDUW�RI�WKH�WHDP�ZKR�ZRQ�VR�ZH�DFWXDOO\�ZRQ�DFFHVV�WR�WKH�,QFXEDWRU´ �$SSHQGL[� ����&DWH�� -RQDV�

DQG�&DWH�DUH�H[SUHVVLQJ� JUDWLWXGH� WRZDUGV�$$8� IRU�WKH�RSSRUWXQLWLHV� WKH\� JHW�� -RQDV�VWDWHV�� ³�«��

,W¶V�GHILQLWHO\�D�VDIH�SODFH�EHFDXVH�\RX�KDYH�DFFHVV�WR�DOO�RI�WKHUH�SHRSOH�ZKR�NQRZV�ZKDW�WKH\�DUH�

WDONLQJ��)RXQGLQJ�IRU�P\ EXVLQHVV�FDPH�WKURXJK�D�PHHWLQJ�DW�WKH�XQLYHUVLW\�VR«´�DQG�³,�WKLQN�LW�

KHOSHG�RI�FRXUVH�WKDW�ZH�KDG�.ULVWLDQ�DQG�3HWHU�WR�YDOLGDWH�XV�DQG�OHW�WKHP�NQRZ�WKDW�ZH�DUH�D�

JURXS�WKDW�GR�RXU�KRPHZRUN�DQG�ZH�JRW�D�JRRG�JUDGH�RQ�RXU�ILQDO�SURMHFW��,�WKLQN�WKDW�KHOSV��$OVR�

WKDW�ZH�ZHUH�DEOH�WR�XVH�WKH�XQLYHUVLW\�IDFLOLWLHV�IRU�PHHWLQJV�HWF�´ �$SSHQGL[� ����-RQDV�� &DWH�DQG�

-RQDV�EHOLHYHV� WKDW�$$8� WDNH�DZD\� VRPH�RI�WKH� ULVNV�RI�VWDUWLQJ� D�EXVLQHVV� DQG�WKDW�PDNHV� WKHP�

PRUH�NHHQ�RQ SURFHHGLQJ GXULQJ� HGXFDWLRQ�� &DWH�VWDWHV�� ³�«��WKDW�ZDV�DW�OHDVW�P\�WKRXJKW�DIWHU�

:2),(��WKDW�LW�ZDV�QRW�VR�GDQJHURXV�WR�WDNH�D�FKDQFH��$�ORW�RI�WKH�VSHHFKHV�WKDW�ZDV�JLYHQ�ZHUH�

YHU\�PRWLYDWLRQDO��,�KDYH�DOZD\V�EHHQ�D�FDXWLRXV�SHUVRQ�EXW�,�IHHO�OLNH�HYHU�VLQFH�LQ�WKH�PHGLD�,�

KDYH�EHHQ�PRUH�GDULQJ��DW�OHDVW�IURP�WKDW�DVSHFW��/LNH�PHHWLQJ�QHZ�SHRSOH�DQG�WDONLQJ�WR�QHZ�

SHRSOH�DERXW�GRLQJ�VWXII�ZKLFK�,�ZRXOG�QRW�KDYH�GRQH���\HDUV�DJR´��$SSHQGL[� ����&DWH���7KXV�� WKH\�

EHFRPH�ZLOOLQJ� WR�DFFHSW�WKH� LQKHUHQW� ULVN�RI� HQWUHSUHQHXULDO� DFWLYLW\ �6HJDO�� HW�DO��� ������ -RKQ DQG�

/LQQ H[SUHVV� VDWLVIDFWLRQ� ZLWK� WKH�HQYLURQPHQW RQ�D�YHU\� PHOORZ� OHYHO�� -RKQ� VWDWHV� ³,�IHHO�WKDW�$$8�

LV�RSHQ�PLQGHG�IRU�KHOSLQJ�XV�VWXGHQWV�EHFRPLQJ�HQWUHSUHQHXUV´��$SSHQGL[� ����-RKQ�� DQG�/LQQ�

VWDWHV� ³,�DP VXUH�WKDW�WKHUH�LV�RSSRUWXQLWLHV�EXW�EHFDXVH�,�DP�QRW�UHDOO\� LQWHUHVWHG�LQ�

HQWUHSUHQHXUVKLS�,�KDYHQ¶W�WKRXJKW�WKDW�PXFK�DERXW�LW´ �$SSHQGL[� ����/LQQ��� ZKHUHDV�� (GZDUG� DQG�

1LF�DUH�GLVVDWLVILHG� ZLWK� WKH� FXUUHQW� VLWXDWLRQ�� 1LF�VWDWHV�� ³,�KDYHQ¶W�JRG�WKH�IHHOLQJ�WKDW�$$8�LV�

LQWHUHVWHG�LQ�VWXGHQWV�VWDUWLQJ�D�EXVLQHVV�DW�DOO��7KH\�MXVW�ZDQW�\RX�WR�JHW�D�MRE´ �$SSHQGL[� ����1LF��

DQG HYHQ� WKRXJK -RKQ VHDPV�RYHUDOO� VDWLVILHG�� KH LV� DFWXDOO\� LQFOLQHG� WR�VXSSRUW� WKDW� VWDWHPHQW� ZKHQ�

FODLPLQJ�� ³�«��$$8�GRHV�PDNH�WKH�HIIRUW�WR�FRPPXQLFDWH�WR�RXU�DUHD�WKDW�ZH�DUH�PRUH�WKDQ�

ZHOFRPH�WR�VWDUW�D�EXVLQHVV�EXW�RQ�WKH�RWKHU�VLGH��WKH�WHDFKHUV�DOZD\V�WDON�IURP�WKH�SHUVSHFWLYH�RI�

EHLQJ�KLUHG�E\�D�ELJ�FRPSDQ\�DIWHU�JUDGXDWLRQ��7KH\�GRQ¶W�HYHQ�WDON�DERXW�XV�JHWWLQJ�KLUHG�LQ�D�

VPDOO�FRPSDQ\��LW�LV�DOZD\V�D�ELJ�FRPSDQ\´��$SSHQGL[� ����-RKQ��� (GZDUG¶V� GLVVDWLVIDFWLRQ� FRPHV�

IURP� H[SHULHQFH�� +H�FODLPV�� ³,�WULHG�WKH�LQFXEDWRU��7KHUH�ZDV�D�ZKROH�VWDUW�XS�GD\�ZKHUH�WKH\�

SUHVHQWHG�WKH�RSSRUWXQLW\�WR�VLJQ�XS�LQ�WKH�LQFXEDWRU�SURJUDP��,�WKLQN�QLQH SHRSOH�VLJQHG�XS�DQG���

RI�WKHP�ZDV�P\�WHDP��,W�ZDV�H[WUHDPO\�EDG�RUFKHVWUDWHG�DQG�RUJDQL]HG��2XU�KRSHV�ZDV�WKDW�ZH�

FRXOG�JHW�DQ�DFDGHPLF�YLHZ�SRLQWV�RU�LQVLJKW�LQWR�RXU�EXVLQHVV�DQG�ZH�VWLOO�KRSH�IRU�WKDW´ DQG ³,W�

GXOO�DQG�ROG�VFKRRO��,W�QHHGV�D�QHZ�IDFH DQG�D�QHZ�DSSURDFK��$W�OHDVW�D�QHZ�DSSURDFK�RQ�KRZ�WKH\�
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DSSURDFK�RWKHU�SHRSOH�DQG�KRZ�\RX�SUHVHQW�\RXUVHOI�WR�RWKHUV´ �$SSHQGL[� ����(GZDUG���+RZHYHU��

KH�UHFRJQL]H� WKH� LQLWLDWLYH� DQG�WKH�HIIRUW� $$8�SXWV�LQWR� VXSSRUWLQJ� HQWUHSUHQHXUVKLS� DV�KH�VWDWHV��³,�

IHHO�WKDW�WKH�LQWHQWLRQV�DUH�JRRG�EXW�WKH�H[HFXWLRQ�LV�EDG�WR�VD\�LW�PLOGO\��7KHUH�LV�WRR�PXFK�

EXUHDXFUDF\�JRLQJ�RQ��WKHUH�DUH�WRR�PXFK�SODQQLQJ�DQG�QRW�VR�PXFK�SUDFWLFDO�NQRZOHGJH�DQG�

LQIRUPDWLRQ�JLYHQ´ �$SSHQGL[� ����(GZDUG���)RU�(GZDUG��$$8�KDV�QRW�WDNHQ DZD\� DQ\� ULVNV�RU�

PDGH� LW�PRUH�HDV\� IRU� KLP� WR�DFFHSW�LW�� EXW�LW� KDV�QRW� VWRSSHG�KLP� IURP� FRQWLQXLQJ� ZLWK� HQJDJLQJ� LQ�

HQWUHSUHQHXULDO� DFWLYLWLHV� ZKLFK� KH�FODLPV� WR�SURDFWLYHO\� ILQG� KLPVHOI� ZKHQ� VWDWLQJ� ³,�DP�DOVR�YHU\�

SURDFWLYH�LQ�GLVFRYHULQJ�QHZ�RSSRUWXQLWLHV�EXW�,�GRQ¶W�WKLQN�WKDW�RWKHU�SHRSOH��DW�OHDVW�WKH�RQHV�,�

NQRZ��ZRXOG�WDNH�QRWLFH�RI�WKHVH�LQLWLDWLYH´��1LF�GRHV�QRW� IHHO� WKDW�$$8�KDV� HQFRXUDJHG� KLP� WR�VWDUW�

D�EXVLQHVV� DQG�KDV�QRW�SURYLGHG� KLP� ZLWK� WKH�LQIRUPDWLRQ� DERXW�KRZ� WKH\� FDQ� VXSSRUW� D�QHZ�YHQWXUH�

DQG�WKDW� FDQ�FRQWULEXWH� WR�ZK\�1LF�KDV�QRW�EHHQ�DFWLYHO\� HQJDJHG� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�

$$8��

7KH� LQIRUPDQW¶V� DPELWLRQ� DUH�FRQWUROOLQJ� WKHLU� FKRLFHV� RI�VWXG\� DFWLYLWLHV�� ,Q� WKH�GLVFRYHU\� RI�RZQ

DPELWLRQV� VRPH�RI�WKH� LQIRUPDQWV� FRPSDUH� WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW� ZLWK� WKH�GHVLUDELOLW\�

RI�ZRUNLQJ� IRU�RWKHUV��7KHVH� DPELWLRQV DUH�EDVHG�LQ� WKH�GHVLUDEOH� RXWFRPH RI�D�IXWXUH� FDUHHU��7KH�

PRVW� GHVLUDEOH� RXWFRPH� RI�VHOI�HPSOR\PHQW� IRU� ERWK�DFWLYH� DQG�LQDFWLYH� VWXGHQWV� DUH�LQGHSHQGHQFH�

DQG�IUHHGRP�� 7KH� LQDFWLYH� VWXGHQWV�� KRZHYHU�� LGHQWLILHV� VDIHW\�� PRUH�PDQDJHDEOH� UHVSRQVLELOLW\� DQG�

PRUH� VSDUH�WLPH� DV�GHVLUDEOH� RXWFRPHV� RI�HPSOR\PHQW�� 7KH� DFWLYH� VWXGHQWV� GRHV�QRW�VHHP� WR�

FRQVLGHU� D�SRWHQWLDO� GHVLUDEOH� RXWFRPH RI� HPSOR\PHQW�� DV�WKH\� LGHQWLI\� HPSOR\PHQW� ZLWK�

XQGHVLUDEOH� PRQRWRQRXV ZRUN��7KH� LQIRUPDQWV� DUH�PRWLYDWHG� E\�WHDP�ZRUN�DQG�WKH�DFWLYH� VWXGHQWV�

FRQVLGHU� FROODERUDWLRQV� YHU\� LPSRUWDQW� LQ� YHQWXUH� FUHDWLRQ�� 7KURXJK� FROODERUDWLRQ� WKH\� DFTXLUH� WKH�

NQRZOHGJH�� VNLOOV� DQG�DELOLWLHV� WR�SHUIRUP� WKH�WDVNV�WR�PDNH� DQ�HQWHUSULVH�� :2),(�KDV�EHHQ�D�VRXUFH�

RI�LQVSLUDWLRQ� WR�WKH� DFWLYH� LQIRUPDQWV� DQG� WKXV��ZRUNVKRSV� DUH�FRQVLGHUHG� D�PRVW� IDYRUDEOH ZD\�RI

JHWWLQJ� LQWR� HQWUHSUHQHXUVKLS�� 7KH� UHDVRQ�PD\�EH�WKDW� WKH�ZRUNVKRSV� IDFLOLWDWHV� D�VDIH�EXW� VHULRXV�

HQYLURQPHQW� ZKHUH� WKH� VWXGHQWV� FDQ�EXLOG� D�VWDUW� XS�FRPSDQ\� DQG�WKH�H[SHULHQFH� DOORZV� WKH�

SDUWLFLSDQWV� WR�GLVFRYHU� WKH�SRWHQWLDO� RI�HQWUHSUHQHXUVKLS� LQ� UHDOLW\� )XUWKHUPRUH� WKH� LQIRUPDQWV� DUH

LQVSLUHG� E\�IDPLO\� PHPEHUV� DQG�VXFFHVVIXO� HQWUHSUHQHXUV�� +DYLQJ� D�IDPLO\� PHPEHU� ZKR�LV� DQ�

HQWUHSUHQHXU� FDQ�JHQHUDWH� D�VRUW�RI� OHYHUDJH� DQG�DGYDQWDJH� IRU� RQH�LQIRUPDQW� ZKHUHDV� DQRWKHU�

LQIRUPDQW� LGHQWLI\� WKH�PRUH�XQGHVLUDEOH� HOHPHQWV� RI�HQWUHSUHQHXUVKLS� XS�FORVH��7KH� LQDFWLYH�

LQIRUPDQWV� GR�QRW� ILQG� WKHLU� HGXFDWLRQ� DV�EHLQJ� WKH� ULJKW� WLPH� WR�JR�DOO�LQ� ZLWK� HQWUHSUHQHXUVKLS��

6HYHUDO� LQIRUPDQWV� VWXG\LQJ� WKHLU� PDVWHU¶V� GHJUHH� ILQG� LW�GLIILFXOW� WR�SXW� WLPH� LQWR� HQWUHSUHQHXUVKLS�
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$�PDMRULW\� RI�VWXGHQWV� H[SHULHQFH� $$8�VXSSRUW� DV�ULVN� UHOLHYLQJ� ZKLOH RWKHUV� IHHO� $$8�LV� DEVHQW� LQ�

WKHLU� SXUVXLW�� �

������ 7KHPH����3URV

7KH�PDLQ� SXUSRVH�RI�WKH�LQWHUYLHZV� LV� WR�GLVFRYHU� WKH�SURV�DQG�WKH�FRQV�RI�WKH�GHVLJQ�� ,Q� WKH�

H[DPLQDWLRQ� RI�SURV�WKH� LQIRUPDQWV� DUH�SRLQWLQJ� RXW�QHHGV� DQG�KRZ�WKH�QHHGV�DUH�PHW� E\�WKH�

IXQFWLRQV� RI�WKH�GHVLJQ� 7KH� FLUFXPVWDQFHV� RI�WKH� WHVW�HQYLURQPHQW� FRPSURPLVHV� WKH DQVZHUV�JLYHQ�

LQ� WKH� LQWHUYLHZ�� KRZHYHU�� WKH�GHVLJQV� IOH[LELOLW\� DQG� WKH� WKLV� VWDJH� LQ� WKH�SURFHVVHV�YHULI\� WKH�XVH�RI�

LQIRUPDWLRQ�� �

$OO� LQIRUPDQWV� H[SUHVV� DW�VRPH�SRLQW� LQ� WKH�LQWHUYLHZ� WKDW� RQH�RU�VHYHUDO� HOHPHQWV� RI� WKH�GHVLJQ� LV� D�

JRRG�LGHD��$�JRRG�LGHD� LV� D�JRRG�VWDUWLQJ� SRLQW� IRU�WKH� HOHPHQWV� RI�WKH�GHVLJQ�� KRZHYHU�� LW�HQWDLOV� DQ�

H[SHFWDWLRQ� DERXW�WKH�GHVLJQ� EHLQJ� IXOO\� IXQFWLRQDO� DQG� WKDW� LV�OLYHV� XS�WR�WKH�SRWHQWLDO�� WKXV� VD\LQJ�

YHU\� OLWWOH� DERXW�WKH�SUDFWLFDOLW\�� ,Q�DFFHSWDQFH�RI� WKH�FLUFXPVWDQFHV� RI�WKH� LQYHVWLJDWLRQ�� WKH�JRRG�

LGHD�SURYLGH� D�VROLG� JURXQG� WR�ZRUN�RQ��IURP� WKH�ILUVW� WHVWLQJ� SHULRG�RI�WKH�GHVLJQ�� 7KH� LQIRUPDQWV�

GRHV�SRLQW� RXW� WKDW� WKH�H[HFXWLRQ� RI�WKH�HOHPHQWV� KDYH� WR�EHHQ�LQ� RUGHU�IRU� LW�ZRUN��-RQDV�VWDWV� WKDW�

IDFW� DERXW� WKH�0DWFK�XS�SODWIRUP�� KH�VWDWHV��³<HV�EXW�LW�GHSHQGV�RQ�KRZ�ZHOO�WKH�SODWIRUP�LV�UXQ�RI�

FRXUVH�EXW�LW�LV�D�UHDOO\�JRRG�LGHD��(VSHFLDOO\�WKH�XQLYHUVLW\�LV�D�JUHDW�HQYLURQPHQW�WKDW�LV PHDQW�IRU�

WKLV�NLQG�RI�LQWHUGLVFLSOLQDU\� WKDW�WKH\�WU\�WR�JR�DIWHU��'XULQJ�WKH�19&�VHPHVWHU�LW�ZDV�FRRO�WR�ZRUN�

ZLWK�DOO�WKH�GLIIHUHQW�SHRSOH�IURP�WKH�GLIIHUHQW�VHPHVWHUV�DQG�VHH�ZKDW�VNLOOV�WKH\�KDYH�VR��LI�WKHUH�LV�

D�SODWIRUP�WKDW�SHRSOH�JR�DQG�XVH�WKHQ LW�LV�GHILQLWHO\�D�EHWWHU�LGHD�WKDQ�WR�JR�GRZQ�WR�&DVVLRSLD�

DQG�VODS�D�SRVWHU�RQ�WKH�ZDOO�WKHQ�WKLV�LV�D�EHWWHU�LGHD�EHFDXVH�\RX�KDYH�WZR�JURXSV�RI�SHRSOH�ZKR�

DUH�LQWHUHVWHG�LQ�WKH�VDPH�WKLQJ��,�WKLQN�WKDW�ZH�ZLOO�GHILQLWHO\�JR�DQG�FKHFN�WKLV�RXW�PD\EH�LQ WKH�

QH[W�FRXSOH�RI�GD\V�WR�VHH�EHFDXVH�WKLV�LV�H[DFWO\�ZKDW�ZH�QHHG´ �$SSHQGL[� ����-RQDV��� -RQDV�

FRPSDUH� WKH�RSWLRQ� RI�XVLQJ� WKLV� SODWIRUP� WR�D�PDQXDO� DSSURDFK�KH�XVHG�EHIRUH� DQG�WKXV�� H[SUHVV� D�

QHHG�IRU� WKH�SODWIRUP� DV�ZHOO� DV�D�ZLOOLQJQHVV� WR�DFWXDOO\� FRQVXPH� LW��&DWH IHHOV� WKH� VDPH�ZD\�DQG� DV�

-RQDV�� VKH H[SUHVV� WKH�DFWLYH� LQIRUPDQWV� QHHG�IRU� D�FRPPRQ� SODWIRUP� WR�JHW�LQ� FRQWDFW�ZLWK�

OLNHPLQGHG� VWXGHQWV�� VKH� VWDWHV�³�«��<RX�FDQ�PHHW�VRPHRQH�DQG�WKH\�VD\�WKDW�WKH\�ZDQW�WR�EH�D�SDUW�

RI�LW�EXW�ZKHQ�LW�FRPHV�GRZQ�WR�GRLQJ�WKH�ZRUN��WKH\�UHDOO\� GRQ¶W��:LWK�WKLV�NLQG�RI�SODWIRUP�\RX�FDQ�

PD\EH�ILQG�PRUH�VHULRXV�VWXGHQWV�ZKR�UHDOO\�ZDQW�WR�SDUWLFLSDWH��,W�LV�UHDOO\�LQWHUHVWLQJ�DQG�,�WKLQN�,�

DP�JRLQJ�WR�VLJQ�XS��DOVR�PD\EH�WR�MRLQ�LQ�RQ�VRPHRQH�HOVH¶V� VWDUW�XS�SURMHFW´ �$SSHQGL[� ����&DWH���

$V�DQ�LQDFWLYH� VWXGHQW�� 1LF DOVR UHFRJQL]HV WKH� VDPH�YDOXH� LQ� WKH�SODWIRUP�� KH� VWDWHV��³<HV��,�WKLQN�
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WKDW�LW�LV�YHU\�LQWHUHVWLQJ�EHFDXVH�ZK\�UHFUXLW�VWXGHQWV�ZKR�ZDQW�WR�SDUWLFLSDWH��DQG�ZKR�ZDQWV�WKH�

H[SHULHQFH��&RQWLQXDOO\��\RX�KDYH�WKH�VDPH�GHVLUH�WR�ZRUN�ZLWK�HQWUHSUHQHXUVKLS� ,�EHOLHYH�WKLV�

PDWFK�XS�SODWIRUP�LV�PRUH�IRFXVHG�DQG�VHULRXV�WKDQ�WKH�HYHQW´ �$SSHQGL[� ����1LF����(GZDUG� FRXOG�

DOVR�XVH�LW� IRU� KLV� VWDUW� XS�DQG�VHHV�WKH�RSWLRQ� RI� KLP� RIIHULQJ� LQWHUQVKLSV� DW�KLV� FRPSDQ\� WR�RWKHU�

VWXGHQWV�� KH� VWDWHV�³,�ZRXOG�ORYH�WKDW�LI�ZH�KDG�D�SODWIRUP�ZKHUH�ZH�FRXOG�VLJQ�XS�IRU�IUHH�RU�VPDOO�

DPRXQW�DQG�SHRSOH�FRXOG�UHDG�DERXW�RXU�YLVLRQ�DQG�WKH�FRUH�YDOXH�RI�RXU�VWDUW�XS�DQG�SHRSOH�FRXOG�

DSSO\�IRU�DQ�LQWHUQVKLS��,�ZRXOG�ORYH�WKDW���,�ORYH�ZRUNLQJ�ZLWK�SHRSOH´ �$SSHQGL[� ����(GZDUG���

&DWH�ERWK� VHHV�WKH�RSSRUWXQLW\� IRU�KHU� WR�DFTXLUH� VNLOOV� IRU� D�VWDUW� XS�RI�KHU�RZQ�EXW� DOVR� WKH YDOXH� LQ�

ZRUNLQJ� IRU� VRPHRQH� HOVH¶V VWDUW� XS�FRPSDQ\� DQG�DV�GR�/LQQ�� +RZHYHU�� /LQQ� LV� VXSSRUWLQJ� (GZDUGV�

LGHD�RI�LQWHUQVKLSV�� DQG�HPSKDVL]HV� RQ�KHU� SDUWLFLSDWLQJ� LQ�KHU�VWXGLHV�� VKH�VWDWHV�� ³,�WKLQN�WKDW�LV�D�

JUHDW�LGHD�EHFDXVH�WKH�WKLQJ�LV�WKDW�VWDUWLQJ�XS�\RXU�RZQ�EXVLQHVV�RU�SDUWLFLSDWLQJ�LQ�RWKHU�NLQGV�RI�

HQWUHSUHQHXULDO�DFWLYLWLHV�EXW�,�MXVW�GRQ¶W�WKLQN�WKDW�,�KDYH�WKH�WLPH�WR�GR�LW��,I�,�FRXOG�PDNH�LW�D�SDUW�

RI�P\�VWXG\�WLPH�E\�ZULWLQJ�SURMHFWV�RQ�WKLV��WKDW�ZRXOG�EH�JUHDW´ �$SSHQGL[� ����/LQQ��� ,W�LV� WKXV�

DUJXHG WKDW� LI� VWXGHQWV� JRW�WKH�RSWLRQ WR�HQJDJH� LQ�RWKHU� VWXGHQW¶V� VWDUW�XSV��WKH\� ZRXOG� EH�

FRQVLGHULQJ� WKH�GHVLUDELOLW\� RI� VHOI�HPSOR\PHQW� PRUH� VHULRXVO\ LI� WKH\� WULHG�ZRUNLQJ� IRU�D�VWDUW�XS

�6HJDO�� HW�DO��� �������%\�RIIHULQJ� SRVLWLRQV� XS�DV�LQWHUQVKLSV� DQG�RU� SRWHQWLDO� VFKRRO� SURMHFWV��WKH�

LVVXH� RI�VSHQGLQJ� VSDUH WLPH�� LV� HOLPLQDWHG��

1LF�FRPSDUHV� WKH�0DWFK�XS�SODWIRUP� WR�WKH� HYHQW�� 5HFUXLWLQJ� DQG�6WDUW� XS DQG�VWDWHV�WKDW� KH�EHOLHYHV�

WKDW� WKH�SODWIRUP� LV�D�EHWWHU� LGHD� WKDQ� WKH� HYHQW�� IRU� WKLV� SXUSRVH�� KH�VWDWH��³,� EHOLHYH�WKLV�PDWFK�XS�

SODWIRUP�LV�PRUH�IRFXVHG�DQG�VHULRXV�WKDQ�WKH�HYHQW´ �$SSHQGL[� ����1LF��� -RQDV�DJUHH�ZLWK� WKDW�

VWDWHPHQW� ZKHQ� KH�LV� DVNHG�LI� KH�WKLQNV� WKDW� WKH�SODWIRUP� LV�PRUH� HDV\�WR�XVH� WKDQ�JRLQJ� WR�DQ�HYHQW�

KH�VWDWHV��³<HV��«��LW�ZRXOG�EH�D�ORW�QLFHU�WR�VD\�RND\��ZH�QHHG�VR�DQG�VR�DQG�WKHQ�KDYH�SHRSOH�

FRPH�WR�XV�LI�WKDW�ZDV�SRVVLEOH´ �$SSHQGL[� ����-RQDV���7KH�SRVWHU�IRU� WKH�5HFUXWLQJ� DQG�6WDUW� XS�

HYHQW� GRHV�QRW�JHQHUDWH� WKH�VDPH� H[FLWHPHQW� ZLWK� WKH�LQIRUPDQWV� DV�WKH�0DWFK�XS�SODWIRUP�� 7KH�

YDOXH� WKDW�(GZDUG�VHHV�RQ�WKH�SRVWHU�LV�QHWZRUNLQJ�� KH� VWDWHV��³1HWZRUNLQJ�ILUVW�RI�DOO��DQG�

UHFUXLWLQJ��:KHQ�,�VD\�QHWZRUNLQJ�,�PHDQ�JHWWLQJ�WR�NQRZ�SHRSOH�DQG�JHWWLQJ�LQWR�WKDW�FRPPXQLW\�

ZKHQ�JRLQJ�WR�HYHQW�UHJXODUO\��7KDW�LV�ZKDW�\RX�KRSH�WR�JDLQ�ZKHQ�JRLQJ�WR�WKHVH�HYHQWV´

�$SSHQGL[� ����(GZDUG�� KRZHYHU�� KH�LPSOLHV� WKDW� WKH�YDOXH� GRHV�QRW�FRPH� IURP� SDUWLFLSDWLQJ� LQ� WKLV�

HYHQW� DORQH�� EXW� WR�FRQWLQXH� JRLQJ� WR�HYHQW� WR�JHW� WR�NQRZ�SHRSOH�� -RQDV�VHHV�WKH�VDPH�YDOXH� DV�

UHFUXLWLQJ� VWXGHQWV� WR�KLV� VWDUW�XS��DV�KH�GLG�ZLWK� WKH�0DWFK�XS�EDQQHU�� KH�VWDWHV��³%HFDXVH�ZH�KDYH�

D�VWDUW�XS�ULJKW�QRZ��VR�LW�FRXOG�EH�LQWHUHVWLQJ�WR�JR�DQG�VHH�ZKDW�NLQG�RI�SHRSOH�DUH�WKHUH��:H�DUH�

ORRNLQJ�IRU�HOHFWULFDO�HQJLQHHUV�IRU�RXU�VWDUW�XS�ULJKW�QRZ�DQG�SRVVLEOH�DQ�,7�HQJLQHHU�LQ�D�IHZ�
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PRQWKV��,W�FRXOG�EH�LQWHUHVWLQJ�WR�JR�DQG�VHH�EHFDXVH��ZH�DFWXDOO\�MXVW�FDPH�IURP�D�PHHWLQJ�ZKHUH�

ZH�DUH�WU\LQJ�WR PDNH�D�DGG�WR�KDQJ�XS�LQ�&DVVLRSLD�VR�WKLV�HYHQW�ZRXOG�EH�D�PXFK�EHWWHU�

HQYLURQPHQW�FRPSDUHG�WR�SXWWLQJ�D�SRVWHU�XS��EHFDXVH�SHRSOH�DFWXDOO\�DWWHQG�WKLV�HYHQW�IRU�WKLV�

SXUSRVH´ �$SSHQGL[� ����-RQDV�� KRZHYHU�� IRU� -RQDV��WKH�0DWFK�8S�SODWIRUP� DOVR� FRQWDLQV� WKH�

SHUVLVWHQW� LQWHUGLVFLSOLQDU\� DVSHFW�ZKLFK� LV� DFFHVVLEOH� DW�DOO� WLPHV�� )RU�WKH� LQIRUPDQWV� WKH�0DWFK�XS�

SODWIRUP� LV� FDSDEOH�RI�FRQWDLQLQJ� NQRZOHGJH�� VNLOOV� DQG�DELOLWLHV� WKDW� WKH\� WKHPVHOYHV�� ODFN� DQG�WKDW�

DUH�QHFHVVDU\� WR�UXQ� WKHLU� W\SH�RI� EXVLQHVV� �6HJDO�� HW�DO����������

,Q�WKH� H[DPLQDWLRQV� RI� WKH�GHVLJQ� WKH� LQIRUPDQWV� SRLQW� WR�WKH� DVVLVWDQFH� RI�WKH� LQLWLDWLYHV DQG�WKXV��

KRZ� LW�FRXOG� KHOS� WKHP LQ� WKH�SXUVXLW� RI�HQWUHSUHQHXUVKLS DQG�KRZ� VWXGHQW� FDQ�LQVSLUH� HDFK�RWKHU� LQ�

HQWUHSUHQHXULDO� SURFHVVHV�DQG�VKDUH� LGHDV� DQG�WKRXJKWV�� :KHQ�(GZDUG� LV� DVNHG�DERXW�ZKHWKHU� KH�

ILQGV� YDOXH� LQ� UHDGLQJ� DERXW� RWKHU� HQWUHSUHQHXUV� RQ�D�EORJ�KH�VWDWHV�� ³<HV��,�ZRXOG�ORYH�WR�UHDG�

DERXW�RWKHU�VWXGHQWV�H[SHULHQFHV��0D\EH�ZH�DUH�JRLQJ�WKURXJK�WKH�VDPH�WKLQJV�DQG�FDQ�KHOS�HDFK�

RWKHU�RXW´ �$SSHQGL[� ����(GZDUG��� -RKQ VHHV�KRZ�WKH� HYHQW�5HFUXLWLQJ� DQG�6WDUW�XS FDQ�KHOS�KLP�

ZLWK� KLV� HQWHUSULVH�� KH�VWDWHV� ³�«���,�GR�ODFN�FHUWDLQ�VNLOOV�WKDW�FRXOG�KHOS�PH�RQ�WKH�ZD\´ DQG�

³<HV��,�DP�IDLUO\�XQDZDUH�RI�ZKDW�LV�JRLQJ�RQ�DQG�,�ZRXOG�OLNH�WR�ILQG�LQVSLUDWLRQ�RQ�KRZ�,�FRXOG�

PDNH�P\�FRPSDQ\�EHWWHU�RU�JHW�KHOS��7KDW�LV�YDOXDEOH�IRU�PH��,�FRXOG�XVH�LW�WR�UHDFK�RXW�IRU�KHOS�

DQG�DOVR�WR�EH�FRQQHFWHG�WR�RWKHU�VWXGHQWV�UXQQLQJ�D�EXVLQHVV�OLNH�PH´ �$SSHQGL[� ����-RKQ�� &DWH�

VXSSRUWV�(GZDUG� DQG�-RKQ� VWDWHPHQW� DQG�VKH�SLFWXUHV� D�SRVW�DQG�WKH�IXQFWLRQ� RI�WKH�EORJ�ZKHQ�

VWDWLQJ� ³�«��/LNH��ZKDW�VKRXOG�,�GR�ZKHQ�,�DP�LQ�WKDW�VLWXDWLRQ��,�NQRZ�WKDW�3KLOOLS�IURP�7XQQHO�

9LVLRQ�LV�YHU\�JRRG�DW�SLWFKLQJ�DQG�,�WKLQN�KH FRXOG�PDNH�VRPH�JUHDW�LQVSLUDWLRQDO�SRVWV�RQ�WKH�EORJ�

DQG�PD\EH�JLYH�WULFNV�DQG�WLSV�IRU�RWKHU�SHRSOH�ZKR�DOVR�ZDQW�WR�VWDUW�XS��OLNH�ZKDW�VKRXOG�\RX�

WKLQN�DERXW�IRU�D�SLWFK��ZKDW�VKRXOG�\RX�WKLQN�DERXW�ZKHQ�JRLQJ�RXW�WR�ILQG�LQYHVWRUV�DQG�VWXII�OLNH�

WKDW��,�WKLQN�WKDW�ZRXOG�EH�YHU\�QLFH´ �$SSHQGL[� ����&DWH���%RWK� -RKQ� DQG�&DWH�VHHV�WKH�SRWHQWLDO� RI�

LQWHUDFWLRQ� JRLQJ� RQ��RQ�WKH�EORJ�� 7KH� LQVSLUDWLRQ� DQG�WKH�KHOS� UHTXLUH� WKDW� WKH�EORJ� FRQVLVW RI� WKH�

ULJKW� FRQWHQW� DV�SRLQWHG� RXW�E\�/LQQ�� VKH� VWDWHV��³,W�GHSHQGV�RQ�WKH�FRQWHQW�RI�WKH�EORJ��,�DOVR�WKLQN�

WKDW�WKH\�ZRXOG�KDYH�WR�EUDQG�WKLV�EORJ�LQ�WKH�ULJKW�ZD\�WR�FDWFK�P\�DWWHQWLRQ��$V�,�VDLG�EHIRUH��,�DP�

QRW�UHDOO\� LQWR�HQWUHSUHQHXUVKLS�EXW�,�PLJKW�EHFRPH�LQWHUHVWHG�LI�WKH\�JLYH�PH�D�UHDVRQ�WR´

�$SSHQGL[� ����/LQQ��� &DWH�DOVR� LQGLFDWHV� WKH� LPSRUWDQFH� RI�WKH� FRQWHQW� WKDW� UHYROYHV� DURXQG�KHU� DUHD�

RI�LQWHUHVW� DQG�ZKHQ� VKH� LV�DVNHG�ZKHWKHU� VKH�ZRXOG� ZDQW� WR�UHDG�EORJ�SRVWV� VKH�VWDWHV��³<HV��$W�

OHDVW�ZKHQ�LW�LV�FRPSDQLHV�WKDW�,�DP�LQWHUHVWHG�LQ��(VSHFLDOO\�ZKLW�WKH�WXQQHO�YLVLRQ�FRPSDQ\�DQG�

6WRQH�3ODQW�EHFDXVH�,�NQRZ�SHRSOH�IURP�WKRVH�FRPSDQLHV�DQG�,�ZDQW�WR�VHH�WKHLU�SURFHVVHV�DQG�KRZ�
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WKH\�DUH�GRLQJ�VR�,�FRXOG�EH�LQVSLUHG�E\�LW�DQG�VHH�ZKDW�,�FRXOG�GR�VLPLODUO\�ZKHQ�,�DP�GRQH��«�´�

�$SSHQGL[� ����&DWH���7KH� LQIRUPDQW� VHHV�WKH�YDOXH� LQ� VKDULQJ� LQIRUPDWLRQ� IURP� WKH� DVSHFW�RI�

YHQWXUH� FUHDWLRQ�� 7KH�EORJ� DV�DQ�LQIRUPDWLRQ� FKDQQHO� SURYLGHV� WKH�RSWLRQ� IRU� VWXGHQWV� WR�DVVHVV�

ZKHWKHU� WKH\�SRVVHVV�WKH� UHTXLVLWH� NQRZOHGJH�� VNLOOV� DQG�DELOLWLHV� WR�SHUIRUP� WKH�WDVNV�QHFHVVDU\� WR�

EHFRPH�DQ�HQWUHSUHQHXU� �6HJDO� HW�DO��� �������7KDW� LV�ZK\� &DWH�VHHNV�LQIRUPDWLRQ� ZLWKLQ� WKH� DUHD�RI�

ZKLFK� VKH�KRSHV� WR�VWDUW� D�EXVLQHVV�� 7KLV� FDWHJRU\� LV�PRVWO\� FRQQHFWHG� WR�WKH� LQLWLDWLYH� RI�WKH�EORJ��

7KH� LQDFWLYH� LQIRUPDQWV� GR�QRW�DJUHH�RQ�WKH�YDOXH� RI� EHLQJ� LQVSLUHG� E\�RWKHU� VWXGHQW� HQWUHSUHQHXUV��

/LQQ� LV� H[FLWHG� DERXW� WKH�LGHD� KRZHYHU� GRHV�QRW� H[SODLQ� ZK\� WKDW� LV��:KHQ� VKH� LV�DVNHG�DERXW�LI� VKH�

ILQGV� YDOXH� LQ� UHDGLQJ� DERXW� VWXGHQW� HQWUHSUHQHXUV� DW�$$8�VKH� VD\V ³<HV��GHILQLWHO\´ �$SSHQGL["��

/LQQ�� KRZHYHU�� VKH�LV� SRWHQWLDOO\� VHHNLQJ� RWKHU� LQIRUPDWLRQ� DQG�RSWLRQV� WKDQ� VWDUWLQJ� D�EXVLQHVV� DV�

VKH�VWDWHV�³�«��,�DP�QRW�LQWHUHVWHG�LQ�VWDUWLQJ�D�EXVLQHVV� VR�WKDW�LV�QRW�LQWHUHVWLQJ�IRU�PH��DQG�

WKHUHIRUH�,�QHHG�WR�EHFRPH�DZDUH�RI�RWKHU�RSSRUWXQLWLHV�ZLWKLQ�HQWUHSUHQHXUVKLS´ �$SSHQGL[� ����

/LQQ��� 1LF�H[SUHVV� WKDW� KH�LV�QRW� LQVSLUHG� E\�VWXGHQW HQWUHSUHQHXUV�� :KHQ�KH�LV� DVNHG�LI� KH�ZRXOG� EH�

LQWHUHVWHG� LQ� UHDGLQJ� DERXW�VWXGHQW� HQWUHSUHQHXUV� KH�VWDWHV� ³+RQHVWO\�QR��,�IROORZ�PDQ\�

HQWUHSUHQHXUV�RQ�VRFLDO�PHGLD�DQG�,�OLNH�OLVWHQLQJ�WR�WKHP�WDON�DERXW�WKHLU�EXVLQHVVHV�EXW�WKDW�KDV�

QRWKLQJ�WR�GR�ZLWK�$$8´�DQG�³7KH�VXFFHVVIXO�HQWUHSUHQHXUV�KDV�SURYHQ�WKHLU�VNLOOV´ �$SSHQGL[� ����

1LF���$�PDMRULW\� RI� VWXGHQW� ILQGV� YDOXH� LQ� UHDGLQJ� DERXW� RWKHU�VWXGHQWV� GXH�WR�RSWLRQ� RI� DFTXLULQJ�

XVDEOH� LQIRUPDWLRQ� DERXW� EHLQJ� D�VWXGHQW� HQWUHSUHQHXU�� ,W�LV�DOVR� DUJXHG� WKDW�ZKHQ� VWXGHQWV� VKDUH�

LQIRUPDWLRQ� ZLWK� HDFK�RWKHU� DQG�JHQHUDWHV� D�FRPPRQ� JURXQG� RI� HQWHUSULVH�� WKH\� IHHO� VWURQJHU� WR�

DFFHSW�WKH�LQKHUHQW� ULVN�RI�HQWUHSUHQHXULDO� DFWLYLW\� �6HJDO�� HW�DO������������

7KH� LQLWLDWLYHV� DUH�GHSHQGHQW� RQ�VWXGHQW� HQJDJHPHQW� VR�HYHQ� WKRXJK� WKH�LQLWLDWLYHV� DUH�PDGH� WR�

PDNH� WKH�VWXGHQW� EHFRPH�SURDFWLYH� LQ� WKH� HQWUHSUHQHXULDO� DFWLYLWLHV�� WKH\� KDYH�QR�IXQFWLRQ� ZLWKRXW�

VWXGHQWV� GRLQJ� VR��7KH� LQWHUYLHZV� VKRZHG HQWKXVLDVP� DQG�ZLOOLQJQHVV� WR�HQJDJH� LQ� WKH� LQLWLDWLYHV�� ,Q�

WKH�SUHYLRXV� VHFWLRQ� LW�ZDV�DOUHDG\� SRLQWHG� RXW�WKDW� DOO� RI� WKH�LQIRUPDQWV� ZDV�PRUH�WKDQ� ZLOOLQJ� WR�

HQJDJH� LQ� WKH�0DWFK�XS�SODWIRUP�� &DWH�VWDWHV��³�«�� ,W�LV�UHDOO\�LQWHUHVWLQJ�DQG�,�WKLQN�,�DP�JRLQJ�WR�

VLJQ�XS��DOVR�PD\EH�WR�MRLQ�LQ�RQ�VRPHRQH�HOVH¶V�VWDUW�XS�SURMHFW´ �$SSHQGL[� ����&DWH���-RQDV�

VWDWHV� ³�«�,�WKLQN�WKDW�ZH�ZLOO�GHILQLWHO\�JR�DQG�FKHFN�WKLV�RXW�PD\EH�LQ�WKH�QH[W�FRXSOH�RI�GD\V�WR�

VHH�EHFDXVH�WKLV�LV�H[DFWO\�ZKDW�ZH�QHHG´��$SSHQGL[� ����-RQDV� DQG�(GZDUG�VWDWHV� ³,�ZRXOG�ORYH�

WKDW�LI�ZH�KDG�D�SODWIRUP�ZKHUH�ZH�FRXOG�VLJQ�XS�IRU�IUHH�RU�VPDOO�DPRXQW�DQG�SHRSOH�FRXOG�UHDG�

DERXW�RXU�YLVLRQ�DQG�WKH�FRUH�YDOXH�RI�RXU�VWDUW�XS�DQG�SHRSOH�FRXOG�DSSO\�IRU�DQ LQWHUQVKLS��,�

ZRXOG�ORYH�WKDW� ,�ORYH�ZRUNLQJ�ZLWK�SHRSOH´ �$SSHQGL[� ����(GZDUG��� -RKQ� VHHV�WKH�LGHD� LQ� VLJQLQJ�
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XS�IRU�0DWFK�XS�EXW�KH�DOVR� H[SUHVVHV� WKDW� WKH� WLPH� FRQVXPHG� LQ� WKH�HQJDJHPHQW�� NHHSV�KLP� IURP�

DFWXDOO\� GRLQJ� LW�� DV�KH�VWDWHV��³0DNLQJ�D�SURILOH�LV�HDV\�EXW�,�WKLQN�LW�GRHV�UHTXLUH�ZRUN�LW�\RX�ZDQW�

WR�EH�QRWLFHG�E\�RWKHU�VWXGHQWV��,W�ZRXOG�DOVR�UHTXLUH�HQJDJHPHQW��,�DP�PD\EH�DIUDLG�WKDW�,�GRQ¶W�

ZDQW�WR�PDNH�WKH�HIIRUW�RI�PDNLQJ�P\VHOI�LQWHUHVWLQJ�E\�WKH�SURILOH�DQG�³NHHSLQJ�LW�DOLYH´ �$SSHQGL[�

����-RKQ��� )LUVW� DQG�IRUHPRVW�� WKH�EORJ� UHTXLUHV� VWXGHQW� HQWUHSUHQHXUV� WR�ZULWH� SRVWV�IRU� WKH�EORJ� DQG�

(GZDUG�ZKHQ�(GZDUG� LV� DVNHG�LI� KH��DV�D�VWXGHQW� HQWUHSUHQHXU�� LV� LQWHUHVWHG� LQ�GRLQJ� WKDW� KH�VWDWHV���

³<HV��,�ZRXOG´ DQG�³,�WKLQN�LW�ZRXOG�PDNH�PH�IHHO�OLNH�D�SDUW�RI�WKH�FRPPXQLW\��,�ZRXOG OLNH�WR�

VKDUH�P\�NQRZOHGJH�DQG�VNLOOV��,W�ZRXOG�DOVR�EH�D�JUHDW�ZD\�RI�PDUNHWLQJ�P\VHOI´��$SSHQGL[� ����

(GZDUG���+H�DFNQRZOHGJH� WKH�YDOXH� LQ� HQKDQFHPHQW� RI� WKH�HQWUHSUHQHXULDO� FRPPXQLW\� DQG�ZDQW� WR�

EH�D�SURDFWLYH� PHPEHU� RI� WKH�FRPPXQLW\�� 7KH� VHFRQGDU\� IXQFWLRQ� RI� WKH�EORJ� LV�WKDW� VWXGHQWV� VKRXOG�

EH�DEOH� WR�GHEDWH�HQWUHSUHQHXULDO� PDWWHUV� FRQFHUQLQJ� WKH� VLWXDWLRQ� RQ�$$8�DQG�(GZDUG�UHFRJQL]H�

WKH� FKDOOHQJHV� IURP� RZQ�H[SHULHQFHV�� RI� WKDW� IXQFWLRQ� E\�VWDWLQJ�� ³,�UHDOO\�KDWH�GHEDWLQJ�RQ�WKH�

LQWHUQHW�EXW�,�ORYH�GHEDWLQJ�IDFH�WR�IDFH�VR�,�ZRXOG�UDWKHU�PHHW�XS�EXW�,�ZRXOG�GHILQLWHO\�UHDG�LW��

3HRSOH�RQ�WKH�LQWHUQHW�RQO\�FDUHV�DERXW�EHLQJ�ULJKW�DQG�WKHQ�LW�LV�QRW�UHDOO\�D�GHEDWH´ �$SSHQGL[�

����(GZDUG���&DWH�ZRXOG� EH�LQFOLQHG� WR�LQWHUDFW� DQG�FRQWULEXWH� ZLWK� KHU� RZQ�H[SHULHQFHV� DQG�

NQRZOHGJH� RQ�WKH�EORJ� LI� VKH�FRXOG� JDLQ� PRUH�NQRZOHGJH� KHUVHOI� LQ� KHU�MRXUQH\� RI�HQWUHSUHQHXUVKLS��

VKH�VWDWHV��³�«��/LNH�LI�,�KDG�D�TXHVWLRQ�DERXW�VRPHWKLQJ�VSHFLILF��RU�LI�,�ZDQWHG�VRPHWKLQJ�PRUH�

FOHDU�,�WKLQN�,�ZRXOG�OLNH�D�VSHFLILF�WKLQN��,�WKLQN�,�ZRXOG´�DQG�³<HV��,�ZRXOG��,�DFWXDOO\�OLNH�WR�

HQJDJH�LQ�VWXII�OLNH�WKDW��,I�LW�ZDV�VRPHWKLQJ�OLNH�ILQGLQJ�VSRQVRUV�DQG�,�IRXQG�VRPHWKLQJ�HOVH��WKHQ�,�

ZRXOG�EH�LQFOLQHG� WR�OLQN�WKDW�LQ�D�FRPPHQW�VHFWLRQ�RU�VRPHWKLQJ�OLNH�WKDW��,I�,�IHOW�WKDW�,�FRXOG�

FRQWULEXWH�WR�DQ\WKLQJ��,�ZRXOG�GR�LW´ �$SSHQGL[� ����&DWH���6LPLODUO\� WR�WKH�SRWHQWLDO� RXWFRPH� RI�

0DWFK�XS��WKH�YDOXH� RI�WKH�EORJ�ZRXOG� EH�WR�DFTXLUH� NQRZOHGJH�� VNLOOV� DQG�DELOLWLHV� WR�SHUIRUP� WKH�

WDVNV�RI�HQWUHSUHQHXUVKLS� DQG�OHDUQ� DERXW� WKH�DFWLYLWLHV� UHTXLUHG� WR�EHFRPH�RQH��6HJDO�� HW�DO��� �������

)XUWKHUPRUH�� LW� VXEFRQVFLRXVO\� GRZQJUDGH� WKH�ULVNV� RI�HQWUHSUHQHXULDO� DFWLYLWLHV� E\�JHQHUDWLQJ�

DZDUHQHVV� DERXW�WKH�SURFHVVHV�\RX�JR�WKURXJK� DV�D�VWXGHQW� HQWUHSUHQHXU�� -RKQ� DQG�-RQDV� DUH�ERWK�

LQWHUHVWHG� LQ� UHDGLQJ� DERXW�RWKHU� HQWUHSUHQHXUV� KRZHYHU�� WKH\� GR�QRW�IHHO� WKDW� WKH\� KDYH� HQRXJK� WR�

RIIHU� WR�ZULWH� SRVWV�IRU� WKH�EORJ�� -RQDV� VWDWHV��³<HV��WKDW�FRXOG�EH�YHU\�LQWHUHVWLQJ�EXW�,�WKLQN�LW�DOVR�

KDYH�WR�EH�GXULQJ�D�WLPH�ZKHUH�,�GLGQ¶W�DOVR�KDYH�WR�ZULWH�P\�PDWHU�WKHVLV�VR�LW�ZRXOG�EH��LI�ZH�

FRXOG�JHW�RXU�VWDUW�XS�WR�JHW�LQ�D�QHZ�JHDU�DQG�WKDW�ZDV�ZKDW�ZH�ZHUH�DFWXDOO\�OLYLQJ�RI��WKHQ�,�WKLQN�

GHILQLWHO\�LI�,�ZDV�GRLQJ�PRUH�IXOO�WLPH�ZLWK�HQWUHSUHQHXUVKLS´ �$SSHQGL[� ����-RQDV�� DQG�-RKQ�

VXSSRUWV� WKDW� VWDWHPHQW� WKDW� FODLPLQJ�� ³1R��,�GR�QRW�EHOLHYH�WKDW�P\�FRPSDQ\�LV�LQWHUHVWLQJ�HQRXJK�

EHFDXVH�D�QHHG�VRPH�SURIHVVLRQDOLVP�LQ�P\�FRPSDQ\��,�GRQ¶W�WKLQN�WKDW�SHRSOH�DUH�LQWHUHVWHG�LQ�
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KHDULQJ�DERXW�D�VPDOO�FRPSDQ\�WKDW�KDV�QR�VXFFHVV�WR�VKRZ�\HW��)RU�PH��WKH�FRPSDQ\�LV�MXVW�D�

VSDUH�WLPH�MRE´ �$SSHQGL[� ����-RKQ�� KRZHYHU�� LW� LV�LPSOLHG� WKDW� -RKQ� FRXOG� EH�FRQYLQFHG WR�ZULWH� D�

SRVW�IRU�WKH�EORJ� LI VRPHRQH� WROG�KLP� WKH�YDOXH� RI KLV� ZRUN��:KHQ�KH�LV� DVNHG�ZKHWKHU� KH� WKLQNV� KH�

LV� LQVSLULQJ� DV DQ�HQWUHSUHQHXU� DQG�LI� WKHUH� DUH�VWXGHQWV� WKDW� KDYH� WKH� VDPH� WKRXJKW� DERXW� VWDUWLQJ� D�

EXVLQHVV� LQ� WKHLU� VSDUH�WLPH�� KH�VWDWHV��³�«��0D\EH�VRPHRQH�ZRXOG�ILQG�LW�LQVSLULQJ� WR�KHDU�DERXW�

KRZ�HDV\�LW�LV�WR�VWDUW�D�FRPSDQ\´ DQG�³<HV�,�NQRZ�IRU�D�IDFW�WKDW�WKHUH�LV�SHRSOH�OLNH�PH�RXW�WKHUH�

�«�´ �$SSHQGL[� ����-RKQ���

7UXVWZRUWKLQHVV SURYLGHV� OLDELOLW\� WR�WKH�LQLWLDWLYHV� DQG�WKH� LQIRUPDQWV� FRQVLGHU WUXVWZRUWKLQHVV� LQ�

WKH� DVVHVVPHQW� RI�WKH� HQWUHSUHQHXULDO� DFWLYLWLHV�� -RKQ� VWDWHV��³<HV��,�WKLQN�WKH�RSWLRQ�LV�WKHUH�EXW�LW�LV�

DOVR�EHFDXVH�,�FDQ�VHH�WKH�KRVWLQJ�GHSDUWPHQWV�RI�WKH�XQLYHUVLW\�EHKLQG�WKH�HYHQW��,W�SURYLGHV�

WUXVWZRUWKLQHVV��,I�,�FRXOGQ¶W�VHH�WKH�KRVWV�RI�WKH�HYHQW�,�ZRXOG�WKLQN�LW�ZDV�EHHU�DQG�VQDFNV�DQG�

VPDOO�WDON´ �$SSHQGL[� ����-RKQ��� &DWH¶V�UHO\�RQ�KHU� WHDFKHUV� WR�SUHVHQW� KHU�WR�WKH�PRVW� LPSRUWDQW�

HYHQWV�� VKH�VWDWHV��³,�WKLQN�LW�LV�EHFDXVH�LW�LV�DQ�HPDLO�GLUHFWO\�IURP�WKH�OHFWRUV�DQG�WKDW�LV�NLQG�RI�

IHHOV�PRUH�LPSRUWDQW�ZKHQ�LW�LV�UHFRPPHQGHG�E\�D�OHFWRU��«�´ �$SSHQGL[� ����&DWH���7KXV�� &DWH�

PDNHV� WKH�HIIRUW� WR�DWWHQG� HYHQWV� UHFRPPHQGHG� E\�KHU� WHDFKHUV� DQG�ZKHQ� VKH�LV� DVNHG�LV� WKH�

5HFUXLWLQJ� DQG�6WDUW�XS LV� OHVV� LQWHUHVWLQJ� IRU� KHU�EHFDXVH� LW�ZDV�QRW�UHFRPPHQGHG� IURP� D�WHDFKHU�

VKH�VWDWHV�³,�IHHO�D�ELW�OLNH�LW�LV�QRW�DSSO\LQJ�WR�P\�VWXG\�DQG�LW�LV�QRW�YHU\�VSHFLILF�DQG�WDUJHWV�

HYHU\RQH�DOPRVW��$�OHDVW�IRU�PH��LI�LW�PRUH�LQWHUHVWLQJ�LI�LW�ZDV�IRU�JDPH�FRPSDQLHV�RQO\�DQG�WKHQ�,�

ZRXOG�JR��«�´ �$SSHQGL[� ����&DWH���)RU�(GZDUG�� WKH� FUHGLELOLW\� FRPHV� IURP� RWKHU� VWXGHQWV�� ,I� KH�

VHHV�WKDW� D�ORW� RI�RWKHU� VWXGHQWV� JR�WR�DQ�HYHQW�� RU�VLJQ� XS�IRU�0DWFK�XS��KH�ZRXOG� EH�ZLOOLQJ� WR�GR�LW�

KLPVHOI�� KH�VWDWHV��³)URP�P\�H[SHULHQFHV��,�KDYHQ¶W�KDG�D�³ZRZ´�H[SHULHQFH�\HW�E\�VLJQLQJ�XS�WR�

WKHVH�WKLQJV�EXW�LI�,�VHH�WKH�SODWIRUP�DQG�,�IHHO�WKDW�,�FDQ�XVH�LW�RU�,�VHH�WKDW�RWKHU�SHRSOH�VLJQ�XS�

WKHQ�GHILQLWHO\�,�ZLOO�XVH�LW´ �$SSHQGL[� "��:DUG���KRZHYHU�� WR�(GZDUG��SHUYLRXV� H[SHULHQFHV� KDV�QRW�

PHW� KLV� H[SHFWDWLRQV� DQG�WKDW� LV�KLV� JHQHUDO� YLHZ� RI WKH�DFWLYLWLHV� DUUDQJHG� E\�$$8��:KHQ�(GZDUG�

LV� DVNHG�ZKDW� KH�WKLQNV� DERXW� WKH� FXUUHQW� HQWUHSUHQHXULDO� FXOWXUH DW�$$8 KH�VWDWHV��³,W�GXOO�DQG�ROG�

VFKRRO��,W�QHHGV�D�QHZ�IDFH�DQG�D�QHZ�DSSURDFK��$W�OHDVW�D�QHZ�DSSURDFK�RQ�KRZ�WKH\�DSSURDFK�

RWKHU�SHRSOH�DQG�KRZ�\RX�SUHVHQW�\RXUVHOI�WR�RWKHUV´��$SSHQGL[� ����(GZDUG���/LQQ� DQG &DWH�ERWK�

FRPSDUH� WKH�5HFUXLWLQJ� DQG�6WDUW� XS HYHQW� WR�WKH�ELDQQXDO� FDUHHU GD\� DW�KRVWHG�E\�$$8��&DWH�VWDWHV��

³�«��,W�DOPRVW�IHHOV�OLNH�KHDGKXQWLQJ��,�IHHOV�OLNH�LW�LV�VRPHWKLQJ�\RX�VKRXOG�SUHSDUH�IRU��6RPHWKLQJ�

WKDW�WDNHV�WLPH�DQG�VRPHWKLQJ�ZKHUH�\RX�KDYH�WR�VHOO�\RXUVHOI��$OPRVW�OLNH�WKH�FDUHHU GD\V�DW�$$8´

�$SSHQGL[� ����&DWH��DQG�/LQQ� VXSSRUWV� WKDW� VWDWHPHQW� E\�VD\LQJ� ³,�GRQ¶W�WKLQN�VR�EHFDXVH�,�WKLQN«��
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ZH�JHW�D�ORW�RI�PDLOV��IRU�LQVWDQFH�IRU�³NDUULHUH�GDJ´�WKDW�FODLPV�WR�SURYLGH�WKH�XOWLPDWH�RSSRUWXQLW\�

WR�JHW�DQ�LQWHUQVKLS�RU�D�MRE�EXW�WKH�WKLQJ�LV�WKDW�XVXDOO\�LW�LV�QRW�IRU�HYHU\RQH�DQG�\RX�KDYH�WR�KDYH�

FHUWDLQ�VNLOOV�WR�EH�UHOHYDQW�IRU�WKH�FRPSDQLHV�ZKR�DUH�SDUWLFLSDWLQJ�VR�,�GRQ¶W�WKLQN�LW�DSSOLHV�WR�

PH´ �$SSHQGL[� ����/LQQ��� %RWK�/LQQ� DQG�&DWH¶V�H[SHULHQFH� ZLWK� WKH�FDUHHU GD\� LV�WKDW� WKH\� DUH�

VSHQGLQJ� WLPH� RQ�VRPHWKLQJ� WKDW� LV� QRW�TXLWH� ZRUWK� LW�� DQG�WKH� FRPSDULVRQ� SURYLGHV� ORZ� UHOLDELOLW\� WR�

WKH�5HFUXWLQQJ� DQG�6WDUW�XS�HYHQW� 7KH� LQIRUPDQWV� GR�QRW�DJUHH�RQ�ZKDW� JHQHUDWHV� WUXVWZRUWKLQHVV� LQ�

WKHVH� LQLWLDWLYHV�� KRZHYHU�� WKH\� DJUHH�RQ�WKH� LPSRUWDQFH� RI�LW DQG�SRLQWV� RXW� KRZ�WKLV� DIIHFWV� WKHLU�

FKRLFHV� RI�DFWLRQ�� �

7KH� WDUJHW� DXGLHQFH� LV� GHWHUPLQHG� LQ� WKH�GHYHORSPHQW� RI�WKH�GHVLJQ� KRZHYHU�� WKH� LQWHUYLHZV�

SURYLGHV� WKH� LQIRUPDQWV� DVSHFW RI�WDUJHW� DXGLHQFH��

-RQDV� DQG�(GZDUG LV� ILUVW� RI�DOO� SRLQWLQJ� WR�WKH�PRUH�JHQHUDO� XQGHUVWDQGLQJ� RI� WKH�VNLOOV� WKH\� EHOLHYH�

DUH�UHTXLUHG� WR�SDUWLFLSDWH� LQ� WKH� HQWUHSUHQHXULDO� DFWLYLWLHV�� :KHQ� -RQDV�LV� DVNHG�ZKDW� PHVVDJH� KH�

JHWV� IURP WKH�5HFUXLWLQJ� DQG�6WDUW�XS SRVWHU� KH�VWDWHV��³,W�IHHOV�OLNH�LW�LV�WDUJHWHG�WR�HQJLQHHUV�RU�

SHRSOH�ZLWK�VNLOOV�ZKR�ZDQW�WR�GHYHORS�VRPHWKLQJ�LQWHUHVWLQJ��VRPHWKLQJ�PRUH�ORFDO�LI�WKH\�GR�QRW�

ZDQW�WR�EH�D�SDUW�RI�WKH�ELJ�FRUSRUDWH�ZRUOG�EXW�WKDW�WKHUH�LV�DQ RSSRUWXQLW\�IRU�MREV�RU�VWXGHQWV�

SURMHFWV�RU�VRPHWKLQJ�D�OLWWOH�ELW�VPDOOHU�DQG�PRUH�SHUVRQDO´ �$SSHQGL[� ����-RQDV�� /LQQ� VXSSRUWV�

WKDW� VWDWHPHQW� ZKHQ� VD\LQJ� ³�«��WKH�WKLQJ�LV�WKDW�XVXDOO\�LW�LV�QRW�IRU�HYHU\RQH�DQG�\RX�KDYH�WR�KDYH�

FHUWDLQ�VNLOOV�WR�EH�UHOHYDQW�IRU�WKH�FRPSDQLHV�ZKR�DUH�SDUWLFLSDWLQJ�VR�,�GRQ¶W�WKLQN�LW�DSSOLHV�WR�

PH´ DQG�IXUWKHUPRUH�� VKH�IHHOV� WKDW� WKH�SRVWHU¶V� WDUJHW� DXGLHQFH� LV� H[LVWLQJ� HQWUHSUHQHXUV�� VKH�VWDWHV��

³,I�,�ZDV�ORRNLQJ�IRU�DQ�RSSRUWXQLW\�WR�EH�D�SDUW�RI�D�VWDUW�XS�,�ZRXOG�EH�LQWULJXHG�E\�WKH�KHDGOLQH��

2I�FRXUVH�LW�WULHV�WR�UHDFK�SHRSOH�ZKR�DUH�ORRNLQJ�IRU�D�MRE�RU�DQ�RSSRUWXQLW\�RI�WKLV�VRUW�DQG�,�

EHOLHYH�LW�WULHV�WR�UHDFK�D�ZLGH�WDUJHW�DXGLHQFH�EXW�WR�JHW�WKH�PHVVDJH�UHTXLUH�WKDW�\RX�UHDG�WKH�

ZKROH�WH[W�WR�UHDOO\�XQGHUVWDQG WKLV�DV�DQ�RSWLRQ�IRU�VWXGHQWV�ZKR�GRHV�QRW�KDYH�D�VWDUW�XS�FRPSDQ\�

\HW´ �$SSHQGL[� ����/LQQ��� (GZDUG -RKQ� DQG�1LF�DUH�VXSSRUWLQJ� WKDW� VWDWHPHQW�� (GZDUG� VWDWHV��³,W�

GHSHQG�RQ�ZKDW�WKH�JRDO�LV��5LJKW�QRZ�\RX�GRQ¶W�DWWUDFW�SHRSOH�ZKR�ZDQW�WR�KHDU�DERXW�VWDUW XSV��

<RX�DWWUDFW�SHRSOH�ZKR�DUH�DOUHDG\�LQ�WKH�VWDUW�XS�EXVLQHVV�DQG�ZDQWV�EHWWHU�FRQWDFW�RU�UHFUXLW

RWKHU�SHRSOH�DQG�\RX�JHW�D�YHU\�PRQRWRQLF�JURXS�RI�SHRSOH�ZKR�ORRN�OLNH�HDFK�RWKHU�EXW�LI�\RX�ZDQW�

WR�DWWUDFW�SHRSOH�ZKR�PLJKW�EH�LQWHUHVWHG�LQ�VWDUW�XS�DQG�JHQHUDWH�WKDW�GULYH�WR�EHFRPH�

HQWUHSUHQHXUV�DQG�DFWXDOO\�HQJDJH�SHRSOH�LQ�WKH�VWDUW�XS�FRPPXQLW\�WKHQ�WKH�XQLYHUVLW\�QHHGV�WR�EH�

PRUH�SURDFWLYH�WKHPVHOYHV�E\�PHHWLQJ�SHRSOH�ILUVW�KDQG�DQG�EH�PRUH�YLVLEOH�DQG�HQJDJHG�WKDQ�WKH\�
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DUH�QRZ´ �$SSHQGL[� ����(GZDUG��� -RKQ� DUH�ZHOO� LQIRUPHG� LQ� WKH� HQWUHSUHQHXULDO� DUH�DQG�KH�H[SUHVV�

KLV� RSLQLRQ� LQ� D�PRUH� WKHRUHWLFDO� PDQQHU� DV�KH VWDWHV�³7KHUH�DUH�WZR�NLQGV�RI�HQWUHSUHQHXUV��WKRVH�

ZKR�DUH�ERUQ DQG�WKRVH�ZKR�DUH�PDGH��7KH�ERUQ�HQWUHSUHQHXUV�VHH�WKHLU�VWXG\�DV�D�ZD\�RI�

DFTXLULQJ�VNLOOV�WR�VWDUW�D�EXVLQHVV��7KH�RWKHU�W\SH�RI�HQWUHSUHQHXUV�DUH�RQO\�VWDUWLQJ�D�VPDOO�

EXVLQHVV�WKDW�WKH\�UXQ�LQ�WKHLU�VSDUH�WLPH�WR�JHQHUDWH�DQ�LQFRPH�DQG�PD\EH�WKH\�ZLOO�HQG�XS�

ZRUNLQJ�IXOO�WLPH�RQ�WKDW�EXVLQHVV� EXW�LI�QRW�LW�LV�RND\��,I�\RX�DUH�IRFXVLQJ�WKHVH�LQLWLDWLYHV�RQ�IXWXUH�

FDUHHU \RX�DUH�RQO\�UHDFKLQJ�WKH�ERUQ�HQWUHSUHQHXUV´ �$SSHQGL[ ����-RKQ� DQG�1LF�VWDWHV��³7KH�

PDWFK�XS�SRVWHU�LV�D�JUHDW�LQLWLDWLYH��7KH�SRVWHU�,�GRQ¶W�WKLQN�LV�WDUJHWHG�DW�PH�EXW�WR�RWKHU�

HQWUHSUHQHXUV´��$SSHQGL[� ����1LF���%RWK�(GZDUG� DQG�-RKQ� LQFOXGH� WKH�GULYH� WR�EHFRPH�DQ�

HQWUHSUHQHXU� LQWR� WKHLU� FRPPHQWV� DQG�WKXV� LPSOLHV� WKDW� WKH�LQLWLDWLYHV� GRHV�QRW�JHQHUDWH� DQ\�GULYH� WR�

LQDFWLYH� VWXGHQWV�� 7KH\� GR�QRW� VHH�KRZ� WKH�LQLWLDWLYHV� PDNHV� VWXGHQWV� JR�WKURXJK� WKH� FRJQLWLYH�

SURFHVV�RI�FKRRVLQJ� ZKHWKHU RU�QRW� WR�EHFRPH�DQ�HQWUHSUHQHXU �6HJDO�� HW�DO��� ��������

'XULQJ� WKH� LQWHUYLHZV�� WKH�FRQYHUVDWLRQ� LQFOXGHG� HODERUDWLRQ� RI�WKH�PHDQLQJ� RI�WKH�GHVLJQ� DQG�

IXUWKHUPRUH�� WKH� LQIRUPDQWV� ZHUH�DVNHG�WR�UHDG�WKH�WH[W� RQ�WKH�SRVWHU�DQG�WKH�0DWFK�8S�EDQQHU�� 7KLV�

SURFHVV�HQKDQFHG� WKH� LQIRUPDQWV� XQGHUVWDQGLQJ� RI�WKH�GHVLJQ�� /LQQ� VWDWHV� KHU�ILVW� LPSUHVVLRQ� RI�WKH�

SRVWHU�E\�VD\LQJ�� ³,�WKLQN�LW�LV�LQWHUHVWLQJ�EXW�WKH�WKLQJ�LV�EHFDXVH�,�DP�QRW�UHDOO\�LQWR�

HQWUHSUHQHXUVKLS�LW�GRHV�QRW�FDWFK�P\�DWWHQWLRQ��,I�\RX�DUH�LQWHUHVWHG�LQ�HQWUHSUHQHXUVKLS�,�WKLQN�LW�

LV�LQWHUHVWLQJ��7KH�WH[WER[�GRHV�LQWHUHVW�PH�ZKHQ�,�UHDG�LW�EXW�,�ZRXOGQ¶W�LQ�WKH�FRQWH[W�RI�LW�KDQJLQJ�

DW�DQ�LQIRUPDWLRQ�ERDUG�DW�$$8´ �$SSHQGL[� ����/LQQ��� 'XULQJ� WKH� LQWHUYLHZ� -RKQ�GLVFRYHU� KLPVHOI�

DV�DQ�HQWUHSUHQHXU� ZKR� FRXOG�EHQHILW� IURP� WKH�RIIHULQJV�� :KHQ� KH�LV�DVNHG�LI� KH�KDYH� FRQVLGHUHG�

UHFUXLWLQJ� VWXGHQWV� WR�KLV� FRPSDQ\�� KH�VWDWHV��³,�KDYHQ¶W�WKRXJKW DERXW�LW�IURP�WKDW�SHUVSHFWLYH��,�

WRWDOO\�PLVVHG�WKDW�SRLQW��,W�FRXOG�GHILQLWHO\�EH UHOHYDQW�IRU�PH��,�GR�ODFN�FHUWDLQ�VNLOOV�WKDW�FRXOG�

KHOS�PH�RQ�WKH�ZD\ �́�$SSHQGL[� ����-RKQ��� 5HDGLQJ� WKH� HQWLUH� WH[W� RQ�WKH�0DWFK�8S�EDQQHU -RQDV

VHHV�WKDW� WKH�SRVWHU�WULHV� WR�WDUJHW� VWXGHQW� ZLWK� DQG�LGHD�IRU� D�VWDUW� XS�DQG�VWXGHQWV� ZLWKRXW� DQ�LGHD�RI�

D�VWDUW� XS��KH�VWDWHV� ³%ULQJ� \RXU�LGHD�WR�OLIH��VR�LI�\RX�KDYH�DQ�LGHD�RI�ZRUNLQJ�LQ�D�VWDUW�XS�DQG�

EHLQJ�KHDUG�WKHQ�\RX�FDQ�GR�WKDW�DQG�LI�\RX�QHHG�FHUWDLQ�VNLOOV�IRU�\RXU�VWDUW�XS�DQG�\RX�KDYH�WKH�

LGHD�RQ�WKH�RWKHU�KDQG��1RZ�WKDW�,�UHDG�LW��,�FDQ�VHH�ERWK�VLGHV�RI�WKH�DUJXPHQW´ �$SSHQGL[� ����

-RQDV�

7KH�0DWFK�8S�EDQQHU� VSHDNV�WR�WKH� DFWLYH� VWXGHQWV� DV�PHQWLRQHG� SUHYLRXVO\�� WKXV�� WKH\� IHHO� OLNH� WKH�

WDUJHW� DXGLHQFH� EHFDXVH� LW�PHHWV� WKH�QHHGV�RI� -RQDV�DQG�&DWH��KRZHYHU�� &DWH�SRLQWV� WR�WKH�FKDOOHQJH�

RI�WDUJHWLQJ� D�EURDG�UDQJH�RI� SHRSOH�DV�LW� JHWV�WRR�XQVSHFLILF� IRU�KHU�� VKH�VWDWHV��³,�IHHO�D�ELW�OLNH�LW�LV�

QRW�DSSO\LQJ�WR�P\�VWXG\�DQG�LW�LV�QRW�YHU\�VSHFLILF�DQG�WDUJHWV�HYHU\RQH�DOPRVW��$�OHDVW�IRU�PH��LI�LW�
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PRUH�LQWHUHVWLQJ�LI�LW�ZDV�IRU�JDPH�FRPSDQLHV�RQO\�DQG�WKHQ�,�ZRXOG�JR��«�´��$SSHQGL[� ����&DWH���

7KH� LQIRUPDQWV� DUH�IRFXVLQJ RQ�ZKHWKHU� WKH� LQLWLDWLYHV� WDUJHWV WKHLU� VSHFLILF� ILHOG� RI� VWXG\�� ,W�KDV�

EHHQ�HVWDEOLVKHG� WKDW�(GZDUG� LV� YHU\�PRWLYDWHG� HQWUHSUHQHXU� DQG�WKXV�� KH�LV� DVNHG�LI� KH�XQGHUVWDQG�

KRZ� VRPH�SHRSOH�GRHV�QRW� ILQG� D�FRQQHFWLRQ� RI�HQWUHSUHQHXULDO� DFWLYLWHV� WR�WKHLU� ILHOG� RI�VWXG\� KH�

VWDWHV��³<HV��0D\EH�VRFLRORJLVWV�� SHRSOH�ZKR�VWXG\�PHGLFLQH��(QJLQHHUV�NQRZ�WKDW�WKH\�FDQ�EHFRPH�

HQWUHSUHQHXUV�EXW�RWKHU�SHRSOH�FRXOG�VWLOO�EH�YDOXDEOH�LQ�WKH�HQWUHSUHQHXULDO�UHODWLRQ��,�ZRXOG�ORYH�

WR�PHHW�D�VRFLRORJLVW�RU�D�SV\FKRORJLVW�H�J��EHFDXVH�WKH\�FDQ�SURYLGH�LQVLJKW�LQ�DUHDV�\RX�GLG�QRW�

NQRZ�DERXW´ �$SSHQGL[� ����(GZDUG���7R�(GZDUG�DQG -RQDV� WKH� HQJLQHHUV� DUH�WKH�REYLRXV�

HQWUHSUHQHXUV� ZLWK� WKHLU� SUDFWLFDO� VNLOOV� WR�PDNH�QHZ�SURGXFWV�� KRZHYHU�� EHLQJ� DQ� HQJLQHHU�� -RKQ�

GRHV�QRW� VHH�KLPVHOI� DV�D�SDUW�RI�WKH�WDUJHW� DXGLHQFH�� KH�VWDWHV��³7KH�ILUVW�SRVWHU�LV�WDUJHWLQJ�ERWK�

DXGLHQFHV�EHFDXVH�VWDUW�XS�LV�QRW�GHILQLWLYH��EXW�,�GLG�QRW�JHW�WKDW�,��DV�D�EXVLQHVV� RZQHU��FRXOG�RIIHU�

VRPHWKLQJ��7KDW�FRXOG�EH�PRUH�FOHDU��7KH�VHFRQG�RQH�LV�FOHDUO\�WDUJHWLQJ�WKH�ERUQ�HQWUHSUHQHXU�

EHFDXVH�\RX�DUH�IRFXVLQJ�RQ�HQWUHSUHQHXUVKLS�DV�D�FDUHHU FKRLFH�DQG�QRW�WKH�³SURMHFW�

RSSRUWXQLW\´��,W�LV�QRW�GHILQHG�KRZ�ORQJ�WLPH�WKLV�SURILOH�PDNLQJ�WDNHV�DQG�LW�LPSOLHV� WKDW�LW�LV�D�

GHILQLWLYH�FDUHHU FKRLFH�WKDW�UHTXLUH�������HQJDJHPHQW�DQG�QRW�GR�LQ�\RXU�VSDUH�WLPH´ �$SSHQGL[�

����-RKQ��� -RKQ� ODFNV� WKH�DVSHFW RI� VSDUH�WLPH� HQWUHSUHQHXUVKLS� EHFDXVH� WKDW� LV� WKH�DXGLHQFH� KH�IHHOV�

WKDW� KH�LV� D�SDUW�RI��7KLV� VHFWLRQ� FDQQRW� EH�FKDUDFWHUL]HG� DV�D�SUR�DQG�QHLWKHU� D�FRQ��)URP�WKH� DVSHFW�

RI�WKH�SXOO� VWUDWHJ\�� WKH�GHVLJQ� UHDFKHV� WKH�DXGLHQFH�� KRZHYHU�� LW� GRHV�QRW�SHUIRUP� VDWLVIDFWRU\� DV�D�

SXVK� VWUDWHJ\��

7KH� LQIRUPDQWV� DJUHH� WKDW� WKH�GHVLJQ� LV� EXLOW� RQ�D�JRRG�IRXQGDWLRQ� DQG�ZLWK� WKH� ULJKW� H[HFXWLRQ�� LW�

ZLOO� JHQHUDWH� WKH�GHVLUHG�RXWFRPH�� 7KH� H[DPLQDWLRQ� RI�WKH�GHVLJQV� FRQV�H[SORLW� VRPH� VXJJHVWLRQV�

IRU� WKH�UHYLVLRQ� DQG�GHYHORSPHQW� RI�WKH�GHVLJQ�� SURSRVHG�E\� WKH� LQIRUPDQWV�� 7KXV�� WKH�LQIRUPDQWV�

SRLQWV� WR�ZRUNVKRSV� DV�DQ�REYLRXV� PRWLYDWRU� DQG�LQLWLDWLRQ� RI� FRQVLGHULQJ� WKH�RSWLRQ� RI�DFWLYHO\�

HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS�� 7KH�YDOXH� LQ� WKH�ZRUNVKRSV� LV�GHILQHG� E\�WKH� LQIRUPDQWV� DV�D�³WU\�

RXW �́ RI�HQWUHSUHQHXUVKLS� ZKLFK� JHQHUDWHV� D�PRUH� VHULRXV� FRQVLGHUDWLRQ� RI�6HJDO� HW�DO�¶V� WKUHH� VWHS�

WKHRU\�� )XUWKHUPRUH�� WKH�LQIRUPDQWV� DUH�PRWLYDWHG� LQ� WKRXJKW�� WR�HQJDJH� LQ� WKH� LQLWLDWLYHV� RI�WKH�

GHVLJQ�� KRZHYHU�� WKH�LQIRUPDQWV¶� SRWHQWLDO HQJDJHPHQW� LV�PRWLYDWHG� E\�WKH� HQJDJHPHQW� RI�RWKHU�

VWXGHQWV�� 7KXV�� WKH�GHVLJQ� ODFNV� DQ�LQLWLDWLYH� WKDW� LV�LQGHSHQGHQW� RI�WKH� HQJDJHPHQW� WR�JHQHUDWH� PRUH�

OLDELOLW\� 7KH� LQIRUPDQWV� VXJJHVW� WR�LQFOXGH� PRUH�SHUVRQDO�� GLUHFW� DQG�FOHDUO\� IRFXVHG� SURPRWLRQ�� �
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,QWHUQVKLSV� DQG�VFKRRO� SURMHFWV� LV�DQ�RSWLRQ� WKDW� FRXOG� EH�D�VHOOLQJ� SRLQW� RI�WKH�0DWFK�XS�SODWIRUP� WR�

HOLPLQDWH� WKH�LVVXH� RI�VWXGHQWV� ZKR� IHHO� WKDW� WKH\�KDYH� WRR�OLWWOH� WLPH� WR�HQJDJH� LQ� HQWUHSUHQHXUVKLS��

:RUNVKRSV� FDQ�DOVR�EH�FKDUDFWHUL]HG� DV�WLPH� FRQVXPLQJ� DQG�WKLV� RSWLRQ� RI�VSHQGLQJ� WLPH� RI�VWXG\�

DSSHDOV� WR�WKH� LQIRUPDQWV�� 6WXGHQWV� DUH�PRWLYDWHG� DQG�LQVSLUHG� E\�RWKHU� VWXGHQWV� DQG�WKH�KHDUG�

EHKDYLRXU� LV� VXSSRUWHG�E\�WKH�0DWFK�XS�SODWIRUP� DQG�PRVW� RI�DOO�� WKH�EORJ��7KH IRUFHV�RI�WKH�ERJ�LV�

WKDW� LW� JHQHUDWHV� WUDQVSDUHQF\� LQ� WKH�HQWUHSUHQHXULDO� DFWLYDWHV� DW�$$8�ZKLFK� DOORZV� VWXGHQWV� WR�OHDUQ�

IURP� HDFK�RWKHU� DQG��PRVW� LPSRUWDQWO\� LQ� WKLV� FDVH��WR�LQIOXHQFH� HDFK�RWKHU� WR�EH�SURDFWLYH� ZLWKLQ�

WKH� HQWUHSUHQHXULDO� FRPPXQLW\� DW�$$8�

������ 7KHPH����&RQV

7KH� FRQV�RI� WKH�GHVLJQ� LV� H[SUHVVHG� LQ WKH� LQIRUPDQW¶V� FRQVLGHUDWLRQV� RI�KRZ� WKH�IXQFWLRQV� ZLOO�

ZRUN�LQ� WKHLU� IDYRU��

3UHYLRXVO\� LW�ZDV�HVWDEOLVKHG� WKDW� WKH� LQIRUPDQWV� ZHUH�IRFXVHG� RQ�HQWUHSUHQHXUVKLS� DSSO\LQJ� WR�

HQJLQHHUV� GXH�WR�WKHLU� DELOLWLHV� DQG�SUDFWLFDO� VNLOOV�� 7KLV� ZD\�RI�WKRXJKW� JHQHUDWH� DQ�REVWDFOH� IRU� WKH�

GHVLJQ� WR�JHW� WKURXJK� WR�WKH� VWXGHQWV� RI�RWKHU� VWXG\� DUHDV��7KH�PDLQ� LVVXH� EHLQJ� WKDW� WKH�GHVLJQ� LV�

WRR ZHDN�LQ� FRPPXQLFDWLQJ� KRZ�HQWUHSUHQHXUVKLS� HPEUDFHV� GLYHUVLW\� DQG�IXQFWLRQ� UHJDUGOHVV� RI�

VWXG\� DUHD��:KHQ� /LQQ� LV�DVNHG�LI� VKH�EHOLHYHV� WKDW� WKHUH�LV� DQ�RSSRUWXQLW\� IRU� KHU�WR�ILQG� D�MRE�RU�DQ�

LQWHUQVKLS� DW�WKH�5HFUXLWLQJ� DQG�6WDUW�XS HYHQW�� VKH�FODLPV� ³,�GRQ¶W�WKLQN�VR�EHFDXVH�,�WKLQN«��ZH�

JHW�D�ORW�RI�PDLOV��IRU�LQVWDQFH�IRU�³NDUULHUH�GDJ´�WKDW�FODLPV�WR�SURYLGH�WKH�XOWLPDWH�RSSRUWXQLW\�WR�

JHW�DQ�LQWHUQVKLS�RU�D�MRE�EXW�WKH�WKLQJ�LV�WKDW�XVXDOO\�LW�LV�QRW�IRU HYHU\RQH�DQG�\RX�KDYH�WR�KDYH�

FHUWDLQ�VNLOOV�WR�EH�UHOHYDQW�IRU�WKH�FRPSDQLHV�ZKR�DUH�SDUWLFLSDWLQJ�VR�,�GRQ¶W�WKLQN�LW�DSSOLHV�WR�

PH´ �$SSHQGL[� ����/LQQ��� -RQDV�ILUVW� LPSUHVVLRQ� RI� WKH�5HFUXLWLQJ� DQG�6WDUW�XS SRVWHU�LV� WKDW� LW� LV�

WDUJHWLQJ� SHRSOH�ZKR�KDYH� WKH� VNLOOV� WR GHYHORS� D�SURGXFW�� KH�VWDWHV��³,W�IHHOV�OLNH�LW�LV�WDUJHWHG�WR�

HQJLQHHUV�RU�SHRSOH�ZLWK�VNLOOV�ZKR�ZDQW�WR�GHYHORS�VRPHWKLQJ�LQWHUHVWLQJ��VRPHWKLQJ�PRUH�ORFDO�LI�

WKH\�GR�QRW�ZDQW�WR�EH�D�SDUW�RI WKH�ELJ�FRUSRUDWH�ZRUOG�EXW�WKDW�WKHUH�LV�DQ�RSSRUWXQLW\�IRU�MREV�RU�

VWXGHQWV�SURMHFWV�RU�VRPHWKLQJ�D�OLWWOH�ELW�VPDOOHU�DQG�PRUH�SHUVRQDO´ �$SSHQGL[� ����-RQDV��� -RQDV�

VSHFLILFDOO\� SRLQWV� WR�WKH� WH[W� VD\LQJ�� ³DSSO\� \RX� VNLOOV �́ DQG�WKDW�PHVVDJH� LV�UHFHLYHG DV�EHLQJ�

SUDFWLFDO� VNLOOV� ZKLFK� -RQDV� FODLPV� QRW� WR�SRVVHVV��KH�VWDWHV�� ³(KPPP��DSSO\�\RXU�VNLOOV��\HDUK��,�

GRQ¶W�NQRZ��$W�OHDVW�LQ�P\�VWXGLHV�LQWHUQDWLRQDO�GHYHORSPHQW�,�GRQ¶W�KDYH«�LW�LV�RQH�RI�WKH�

GRZQVLGHV��,�OLNH�ZKDW�,�VWXG\�EXW�,�GRQ¶W�IHHO�WKDW�,�KDYH�PDQ\�VNLOOV��SUDFWLFDO�VNLOOV�WKDW�FDQ�EH�

DSSOLHG��0D\EH�VRPH�SURMHFW�SODQQLQJ�EXW�WKDW¶V�DERXW�LW´ �$SSHQGL[� ����-RQDV���%RWK� -RQDV� DQG�
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/LQQ� LPSOLHV� QRW� WR�EH�WDXJKW� SUDFWLFDO� VNLOOV� LQ� WKHLU� VWXGLHV� DQG�WKXV�� WKH\� GRQ¶W� KDYH� DQ\�

FRQWULEXWLQJ� IDFWRUV�� :KHQ� -RQDV� LV�DVNHG�LI� KH�FRQVLGHU� NQRZOHGJH� WR�EH�D�VNLOO�� KH�VWDWH��

³'HILQLWHO\��EXW�,�JXHVV�LQ�WKH�ZRUOG�RI�VWDUW�XSV�\RX�WKLQN�LW�KDV�WR�EH�D�FHUWDLQ�NLQG�RI�WHFKQLFDO�

NQRZOHGJH�RU�UHJXODWLRQ�NQRZOHGJH�RU�VRPHWKLQJ�WKDW�FDQ�EH�DSSOLHG´ �$SSHQGL[� ����-RQDV���

&RQWUDGLFWRU\�� -RQDV�DOVR� VWDWHV� WKDW� KH�JDLQHG� SURFHVV�RULHQWHG� VNLOOV� IURP� WKH� FRXUVH�1HZ�9HQWXUH�

&UHDWLRQ�� KH�VWDWHV�³0D\EH�,�GR�DIWHU�EHLQJ�RQ�WKH�19&�VHPHVWHU��,�ZRXOG�VD\�WKDW�QRZ�,�KDYH�VRPH�

HQWUHSUHQHXULDO�VNLOOV�DQG�,�KDYH�EHHQ�WKURXJK�WKH EXVLQHVV�PRGHO�FDQYDV�DQG�EHHQ�WKURXJK�WKH�

SURFHVV�VR�QRZ�,�ZRXOG�WKLQN�WKDW�,�FRXOG�DFWXDO�DSSO\�VRPH�VNLOOV´ �$SSHQGL[� ����-RQDV���$V�DQ�

HQJLQHHU�� -RKQ� VHHV�KRZ�KH�FRXOG� DSSO\� KLV� SUDFWLFDO� VNLOOV� WR�D�VWDUW� XS��KH�VWDWHV��³<HV�LI�,�FRXOG�

PDNH�VRPHWKLQJ ³ZRUN�EHWWHU´�IRU�VRPHRQH�,�ZRXOG�UHDFK�RXW�DQG�RIIHU�P\�VNLOOV�WR�WKH�SURMHFW��,�

ZRXOG�VHH�LW�DV�DQ�RSWLRQ�WR�ORRN�IRU�SRWHQWLDO�SURMHFWV´ �$SSHQGL[� ����-RKQ���

7KH�SXUSRVH�RI�WKH�GHVLJQ� LV� QRW�RQO\� WR�ILQG� ZD\V�RI�DSSO\LQJ� VNLOOV EXW� DOVR�IRU� WKH� DXGLHQFH� WR�

JDLQ� VNLOOV� WKDW� FDQ� EH�XVHG�IRU� HPSOR\PHQW� DV�ZHOO�� KRZHYHU�� WKDW� DVSHFW�LV�QRW� UHFHLYHG� E\�1LF�DV�

KH�VWDWHV��³��«��,�GRQ¶W�WKLQN�WKDW�\RX�FDQ�XVH�HQWUHSUHQHXULDO� VNLOOV�DW�DQ�HVWDEOLVKHG�FRPSDQ\��,�

WKLQN�LW�LV�PXFK�GLIIHUHQW�VNLOOV�WKDW�DUH�QHHGHG�LQ�DQ�HVWDEOLVKHG�FRPSDQ\´��$SSHQGL[� ����1LF���

/LQQ� KDV�QRW�WKRXJKW� DERXW� JDLQLQJ� HQWUHSUHQHXULDO� VNLOOV� IRU� HPSOR\PHQW�� KRZHYHU�� ZKHQ� VKH�LV�

DVNHG�ZKHWKHU� WKDW� FRXOG� EH�LQWHUHVWLQJ� IRU� KHU�WR�HQJDJH� DFWLYHO\� LQ� HQWUHSUHQHXUVKLS� IRU�

QHWZRUNLQJ� SXUSRVHV� DQG�VNLOO� JDLQLQJ� SXUSRVHV�VKH� VWDWHV�³<HV��DEVROXWHO\´ �$SSHQGL[� ����/LQQ���

KRZHYHU�� /LQQ� GRHV�QRW�VHH�WKH�5HFUXLWLQJ� DQG�6WDUW�XS HYHQW� LV�DSSO\LQJ� WR�DOO� VWXGLHV� DQG�ZKHQ� VKH�

LV� WROG� WKDW� LW�LV�� VKH� VWDWHV�³2ND\��,�GRQ¶W�WKLQN�WKDW�LV�FOHDU�LQ�WKH�SRVWHU³ �$SSHQGL[� ����/LQQ���

$IWHU� /LQQ� KDV�EHFRPH�DZDUH�WKDW� VKH� FDQ�DFTXLUH� VNLOOV� IURP� HQWUHSUHQHXUVKLS WKDQ FDQ�EH�XVHG� IRU�

RWKHU� SXUSRVHV� WKDQ� VWDULQJ� D�EXVLQHVV� VKH� HPSKDVL]HV� RQ�WKDW� DVSHFW�EHLQJ� FRPPXQLFDWHG�

WKURXJKRXW� WKH�ZKROH� GHVLJQ�� VKH�VWDWHV��³,�GRQ¶W�KDYH�D�QDWXUDO�LQWHUHVW�LQ�HQWUHSUHQHXUVKLS�VR�WKH

SHRSOH�EHKLQG�WKH�EORJ�ZRXOG�KDYH�WR�FKDQJH�P\�LGHD�DERXW�HQWUHSUHQHXUVKLS��,�DP�QRW�LQWHUHVWHG�

LQ�VWDUWLQJ�D�EXVLQHVV� VR�WKDW�LV�QRW�LQWHUHVWLQJ�IRU�PH��DQG�WKHUHIRUH�,�QHHG�WR�EHFRPH�DZDUH�RI�

RWKHU�RSSRUWXQLWLHV�ZLWKLQ�HQWUHSUHQHXUVKLS´ �$SSHQGL[� ����/LQQ��� 7KHRUHWLFDOO\�� -RKQ�XQGHUVWDQG�

WKDW� VWXGHQW¶V SHUVSHFWLYH� GLIIHUV� GHSHQGLQJ� RQ�LQWHUQDO� GULYH� WR�EHFRPH�DQ�HQWUHSUHQHXU�� KH�VWDWHV��

³�«��7KH�ERUQ�HQWUHSUHQHXUV�VHH�WKHLU�VWXG\�DV�D�ZD\�RI�DFTXLULQJ�VNLOOV�WR�VWDUW�D�EXVLQHVV��7KH�

RWKHU�W\SH�RI�HQWUHSUHQHXUV�DUH�RQO\�VWDUWLQJ�D�VPDOO�EXVLQHVV�WKDW�WKH\�UXQ�LQ�WKHLU�VSDUH�WLPH�WR�

JHQHUDWH�DQ�LQFRPH�DQG�PD\EH�WKH\�ZLOO�HQG�XS�ZRUNLQJ�IXOO�WLPH�RQ�WKDW�EXVLQHVV�EXW�LI�QRW�LW�LV�

RND\��«�´ �$SSHQGL[� ����-RKQ��� 6WXGHQWV� KDV�QR�GULYH� WR�HQJDJH� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� LI� WKH\�

DOUHDG\� LQ� WKH�VWDJH�RI�HGXFDWLRQ� IHHOV� WKDW� WKH\�GR�QRW� SRVVHVV�WKH�UHTXLVLWH� NQRZOHGJH�� VNLOOV� DQG�
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DELOLWLHV� WR�SHUIRUP� WKH�WDVNV�DQG�DFWLYLWLHV� QHFHVVDU\� WR�EHFRPH�DQ�HQWUHSUHQHXU� �6HJDO�� HW�DO���

������ 7KH� H[DPLQDWLRQ� GHWHFWV� ODFN�RI� XQGHUVWDQGLQJ� RI�WKH�SRWHQWLDO� IXQFWLRQV� WKDW� JHQHUDWHV� YDOXH�

WKDW� WKH� VWXGHQWV� FDQ�JDLQ� IURP� HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS��

3UHYLRXVO\� LW�ZDV�PHQWLRQHG� WKDW� WKH�HYROYLQJ� GLDORJ� HQKDQFHG� WKH�VWXGHQWV� XQGHUVWDQGLQJ� RI�WKH�

IXQFWLRQV� RI�WKH�GHVLJQ�� -RKQ� H[SUHVV� KLV�PLVXQGHUVWDQGLQJ� E\�VWDWLQJ�� ³,�KDYHQ¶W�WKRXJKW�DERXW�LW�

IURP�WKDW�SHUVSHFWLYH��,�WRWDOO\�PLVVHG�WKDW�SRLQW��,W�FRXOG�GHILQLWHO\�EH�UHOHYDQW�IRU�PH��,�GR�ODFN�

FHUWDLQ�VNLOOV´ �$SSHQGL[� ����-RKQ��� -RKQ� ILUVW� LPSUHVVLRQ� RI� WKH�SRVWHU�ZDV�WKDW� LW�ZDV�QHWZRUNLQJ�

DQG�SHRSOH�ZKR�ZHUH�ORRNLQJ� IRU� RSSRUWXQLWLHV� WR�EHFRPH�D�SDUW�RI�D�VWDUW� XS�DV�KH�VWDWHV�� ³7KH�

PHVVDJH�LV�WR�PDNH�IDFLOLWLHV�IRU�QHWZRUNLQJ�EHWZHHQ�SHRSOH�ZKR�ZDQW�WR�PDNH�D�VWDUW�XS�DQG�

SHRSOH�ZKR�ZDQW�WR�EH�D�SDUW�RI�D�VWDUW�XS´ �$SSHQGL[� ����-RKQ��� &RQWLQXDOO\�� KH�GRHV�QRW�

XQGHUVWDQG� KLV� SRVLWLRQ� DV�DQ�REVHUYHU��(YHQ� WKRXJK� -RKQ� LV�DQ�LQDFWLYH� VWXGHQW�� KH�LV� DOVR� D

EXVLQHVV� RZQHU�� EXW� DV�DQ�LQDFWLYH� VWXGHQW� ZLWKRXW� WKH� WLPH� WR�HQJDJH� LQ�RWKHU� VWXGHQWV� VWDUW�XSV�DV�

KH�VWDWHV��³,I�,�ZDV�ORRNLQJ�IRU�DQ�RSSRUWXQLW\�WR�EH�D�SDUW�RI�D�VWDUW�XS�,�ZRXOG�EH�LQWULJXHG�E\�WKH�

KHDGOLQH��2I�FRXUVH�LW�WULHV�WR�UHDFK�SHRSOH�ZKR�DUH�ORRNLQJ�IRU�D�MRE�RU�DQ�RSSRUWXQLW\�RI�WKLV�VRUW�

DQG�,�EHOLHYH�LW�WULHV�WR�UHDFK�D�ZLGH�WDUJHW�DXGLHQFH�EXW�WR�JHW�WKH�PHVVDJH�UHTXLUH� WKDW�\RX�UHDG�

WKH�ZKROH�WH[W�WR�UHDOO\�XQGHUVWDQG�WKLV�DV�DQ�RSWLRQ�IRU�VWXGHQWV�ZKR�GRHV�QRW�KDYH�D�VWDUW�XS�

FRPSDQ\�\HW´ DQG�³7KH�ILUVW�SRVWHU�LV�WDUJHWLQJ�ERWK�DXGLHQFHV�EHFDXVH�VWDUW�XS�LV�QRW�GHILQLWLYH��

%XW�,�GLG�QRW�JHW�WKDW�,��DV�D�EXVLQHVV�RZQHU��FRXOG�RIIHU�VRPHWKLQJ��7KDW�FRXOG�EH�PRUH�FOHDU´

�$SSHQGL[� ����-RKQ�� 1LF�GRHV�QRW�HLWKHU� JHW� WKH�PHVVDJH� WDUJHWHG� WRZDUGV� LQDFWLYH� VWXGHQWV DV�

KLPVHOI�� RQ�WKH�0DWFK�XS�EDQQHU� KH�VWDWHV� ³7KH�PDWFK�XS�SRVWHU�LV�D�JUHDW�LQLWLDWLYH��7KH�SRVWHU�,�

GRQ¶W�WKLQN�LV�WDUJHWHG�DW�PH�EXW�WR�RWKHU�HQWUHSUHQHXUV´ �$SSHQGL[� ����1LF���&DWH�DOVR�H[SUHVVHV� D�

PLVXQGHUVWDQGLQJ� RI�WKH�0DWFK�XS�EDQQHU� DV�VKH�GRHV�QRW� XQGHUVWDQG� 0DWFK�8S�DV�DQ RQOLQH�

SODWIRUP�� EXW� DV�DQ�HYHQW� OLNH� 5HFUXLWLQJ� DQG�6WDUW� XS��VKH�VWDWHV��³7KH�QDPH�PDWFK�XS�PDNHV�PH�

WKLQN�WKDW�LW�LV�PRUH�OLNH�DQ�DFWXDO�SODFH�WKDW D�ZHEVLWH�VR��,�GRQ¶W�NQRZ�ZK\�EXW�WKH�QDPH�PDNHV�PH�

IHHO�WKDW�WKLV�LV�DQ�HYHQW�UDWKHU�WKDQ�RQOLQH��,�OLNH�WKH�JUDSKLFV�WKRXJK��,�WKLQN�WKDW�LW�LV�YHU\�FOHDU�

ZLWK�WKH�FRQQHFWLRQV´ �$SSHQGL[� ����&DWH���7KLV� PLVXQGHUVWDQGLQJ� PHDQV� WKDW�&DWH�FRXOG� QRW�

DFWLYHO\� JR�LQ� DQG�VLJQ� XS�IRU� WKH�SODWIRUP�� ZKLFK� VKH� DFWXDOO\ ZDV�NHHQ� WR�GR��EHFDXVH�EDVHG�RQ�WKH�

EDQQHU� DORQH�� VKH�KDG�QR�LGHD�DERXW�ZKDW� LW�ZDV��-RKQ� DOVR� VXSSRUWV� WKH�PLVOHDGLQJ� PHVVDJH� E\�

SRLQWLQJ� WR�WKH�ODFN�RI�XQGHUVWDQGLQJ� WKDW� WKH�EDQQHU� SURYLGHV� DORQH�� KH�VWDWHV��³7KH�VHFRQG�RQH�LV�

FOHDUO\�WDUJHWLQJ�WKH�ERUQ�HQWUHSUHQHXU�EHFDXVH�\RX�DUH�IRFXVLQJ�RQ�HQWUHSUHQHXUVKLS�DV�D�FDUHHU

FKRLFH�DQG�QRW�WKH�³SURMHFW�RSSRUWXQLW\´��,W�LV�QRW�GHILQHG�KRZ�ORQJ�WLPH�WKLV�SURILOH�PDNLQJ�WDNHV�
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DQG�LW�LPSOLHV�WKDW�LW�LV�D�GHILQLWLYH�FDUHHU FKRLFH�WKDW�UHTXLUH�������HQJDJHPHQW�DQG�QRW�GR�LQ�\RXU�

VSDUH�WLPH´ �$SSHQGL[� ����-RKQ���7KH�PLVXQGHUVWDQGLQJV� DUH�KDSSHQLQJ� ZKHQ� WKHUH� DUH�QR�GLDORJ�

DQG�VXSSRUWLQJ� SHUVRQDO� FRQWDFW� EHWZHHQ� WKH� VHQGHU� DQG�WKH�DXGLHQFH�� 7KLV� LV�DOVR� D�IRFXV� SRLQW� RI�

WKH� LQIRUPDQWV�� ZKLFK� OHDGV� WR�WKH� ODFN�RI�GLUHFW� FRQWDFW��

7KH� LQIRUPDQWV� DJUHH�RQ�WKH�PLVVLQJ� HOHPHQW� LQ� WKH�GHVLJQ�� (GZDUG� FDQ�EH�GHILQHG� DV�WKH�ERUQ�

HQWUHSUHQHXU� ZKR�LV� LQWHUQDOO\� GULYHQ� DQG�WR�KLP�� HQWUHSUHQHXUVKLS� LV� SHUVRQDOO\�� KH�VWDWHV� ³)RU�

VRPHRQH�WR�H[SODLQ�LW�WR�WKHP��0DNH�LW�SHUVRQDO��EHFDXVH�LW�LV�SHUVRQDO��<RX�JLYH�DOO�RI�\RXUVHOI�WR�

HQWUHSUHQHXUVKLS�DQG�WKH�SURGXFW�\RX�ZDQW�WR�PDNH��7DON�WR�SHRSOH�DERXW�ZK\�WKH\�IRFXV�RQ�ORRNLQJ�

IRU�D�MRE�DQG�ZK\�WKH\�GRQ¶W�VHH�WKH�RSSRUWXQLW\�WR�PDNH�WKHLU�RZQ�MRE´ �$SSHQGL[� ����(GZDUG���

7KXV� (GZDUG� LV�QRW� FRQYLQFHG� WKDW� WKH�LQLWLDWLYHV� DUH�JRLQJ� WR�KDYH� DQ�HIIHFW� LI� WKH�SHUVRQDO� FRQWDFW�

LV� H[FOXGHG� IURP� WKH�GHVLJQ�� KH�VWDWHV��³,�GRQ¶W�WKLQN�WKDW�WKHVH�LQLWLDWLYHV�DUH�JURXQGEUHDNLQJ��,�DP�

DFWXDOO\�LQWHUHVWHG�EXW�,�DP�DOVR�YHU\�SURDFWLYH�LQ�GLVFRYHULQJ�QHZ�RSSRUWXQLWLHV�EXW�,�GRQ¶W�WKLQN�

WKDW�RWKHU�SHRSOH��DW�OHDVW�WKH�RQHV�,�NQRZ��ZRXOG�WDNH�QRWLFH�RI�WKHVH�LQLWLDWLYHV´ �$SSHQGL[� ����

(GZDUG���+H LV�VR�GHGLFDWHG� WR�HQWUHSUHQHXUVKLS� DQG�XQGHUVWDQGV� HQWUHSUHQHXUVKLS� DV�DQ�RSWLRQ�

HYHU\ERG\� VKRXOG� FRQVLGHU� VWURQJO\ ³<HV��,�ZRXOG�ORYH�IRU�HYHU\RQH�WR�HQJDJH�LQ�HQWUHSUHQHXUVKLS��

,�KDWH�HYHU\WKLQJ�WKDW�LV�WUDGLWLRQDO�DQG�ROG�VFKRRO´ �$SSHQGL[� ����(GZDUG�� DQG�KH�SURSRVHV�WKDW�

VRPHRQH� FRPHV�RXW�DQG�FRQYHUVH� DERXW� HQWUHSUHQHXUVKLS� RQ�D�PRUH�SHUVRQDO� OHYHO� WKDQ� LW� LV� QRZ��KH�

VWDWHV��³�«��PHHWLQJ�VWXGHQW�LQ�FODVVURRPV��2IIHULQJ�FRIIHH��ZH�ORYH�FRIIHH �́�$SSHQGL[� ����

(GZDUG���&DWH VXSSRUWV� WKDW� VXJJHVWLRQV� DV�VKH�VWDWHV��³<HV��,�WKLQN�WKDW�LW�FRQWULEXWHV�WR�D�PRUH�

DJJUHVVLYH�DSSURDFK�EXW�,�ZRXOG�DOVR�OLNH�IRU�VRPHRQH�WR�FRPH�RXW�DQG�WDON�WR�WKH�VWXGHQW�DERXW�

HQWUHSUHQHXUVKLS��,I�ZH�FDQ�VHH�WKDW�HPDLOV�IRU�H[DPSOH�KDV�EHHQ�VHQW�RXW�WR�HYHU\RQH�WKHQ�,�DP�QRW�

WKDW�LQWHUHVWHG��EXW�LI�VRPHRQH FDPH�RXW�DQG�JDYH�D�ILYH�PLQXWH�WDON�DERXW�QHZ�LQLWLDWLYHV�WKHQ�PXFK�

PRUH�SHRSOH�ZRXOG�EH�LQFOLQHG�WR�FRPH��$W�OHDVW�,�ZRXOG�EHFDXVH�WKHQ�LW�ZRXOG�JLYH�D�EHWWHU�

LPSUHVVLRQ´ �$SSHQGL[� ����&DWH���&DWH�EHFDPH� LQWHUHVWHG� LQ� HQWUHSUHQHXUVKLS� IURP� DQ�H[SHULHQFH

RQ�D�VWXG\� WULS� DQG�DOVR� VXJJHVW� WKDW� DV�D�FRQWULEXWLQJ�� PRUH�SHUVRQDO� DSSURDFK�WR�JHWWLQJ� VWXGHQWV�

HQJDJHG� LQ� HQWUHSUHQHXUVKLS�� VKH� VWDWHV��³:H�ZHQW�RQ�D�VWXG\�WULS�WR�YLVLW�DOO�RI�WKHVH�GLIIHUHQW�ILUPV�

WR�WDON�DERXW�LQWHUQVKLSV�DQG�VWXII�DQG�WKHQ�ZH�VDZ D�ORW�RI�WKHVH�VPDOO�FRPSDQLHV�WKDW�MXVW�VWDUWHG�

XS�D�FRXSOH�RI�\HDUV�DJR�DQG�WKDW�PDGH�XV�UHDOL]H�WKDW�ZH�FRXOG�DOVR�GR�WKH�PD\EH��LI�ZH�JRW�WKH�

ULJKW�SHRSOH��7KH�IDFW�WKDW�ZH�DFWXDOO\�JRW�WKDW�RSSRUWXQLW\�WR�JR�RQ�WKDW�VWXG\�WULS�ZDV�YHU\�QLFH��

:H�ZRXOGQ¶W�KDYH�KDG�WKDW�LGHD�RWKHUZLVH��$W�P\�EDFKHORUV��ZH�GLG�QRW�HYHQ�KDYH�D�VWXG\�WULS�EXW�

ZH�GLG�QRW�KDYH�WR�GR�DQ�LQWHUQVKLS�DW�WKDW�SRLQW�HLWKHU�EXW�WKH\�FRXOG�KDYH�GRQH�LW��,�WKLQN��RU�DW�
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OHDVW�WKDW�LV�P\�DVVXPSWLRQ��WKDW�PRUH�SHRSOH�ZRXOG�KDYH�WKRXJKW�DERXW�VWDUWLQJ�D�EXVLQHVV� RQ�WKH�

EDFKHORUV�LI�ZH�KDG�D�WULS�OLNH�WKDW��,W�LV�YHU\�LQWHUHVWLQJ��$OVR�,�WKLQN�WKDW�WKH\�WROG�XV�WKDW�ZH�FRXOG�

MXVW�WU\�LW�DQG�LI�LW�GRHVQ¶W�ZRUN��VR�ZKDW"�,W�LV�QRW�JRLQJ�WR�EH�WKH�HQG�RI�WKH�ZRUOG�LI�\RXU�VWDUW�XS�

EXVLQHVV�GRHV�QRW�VXFFHHG��LW�LV�MXVW�H[SHULHQFH´��$SSHQGL[� ����&DWH���&DWHV�H[SHULHQFH� LV��KRZHYHU��

EDVHG�RQ�KHU� DELOLWLHV� WR�FUHDWH�D�SURGXFW� KHUVHOI�� ZKLFK� LV� DV�HVWDEOLVKHG�� QRW� WKH�FDVH�IRU�RWKHU� DUHDV�

RI�VWXG\� 1RQ�WKH�OHVV��&DWH�VLJQHG� XS�IRU�:2),(�DIWHU� D�WHDFKHU� WDONHG� DERXW� LQ� FODVV�� VKH�VWDWHV��

³6RPHRQH�FDPH�DQG�PDGH�D�VPDOO�VSHHFK�DERXW�LW��,�WKLQN�LW�ZDV�&ODXV�IURP�P\�HGXFDWLRQ�ZKR�

WDONHG�DERXW�LW�DQG�DOVR�LW�ZDV�EHFDXVH�RQH�RI�RXU�RWKHU�OHFWRUV�ZKR�VDLG�WKDW�LW�ZRXOG�EH�YHU\�

UHOHYDQW�IRU�XV�VWXGHQWV�ZKR�ZDQWHG�WR�JR�WR�DQRWKHU�HYHQW��D���VHPHVWHU�HYHQW�ZKHUH�\RX�PDNH�

JDPHV�LQVWHDG�IRU�WDNLQJ�DQ�LQWHUQVKLS��DOVR�EHFDXVH�WKHUH�LV�D�ORW�DERXW�SURMHFW�PDQDJHPHQW�DQG�

ZRUNLQJ�LQ�WHDPV´ �$SSHQGL[� ����&DWH���7KH�SXUSRVH�RI�WKH�EORJ� LV� WR�FROOHFW� DQG�YLVXDOL]H� WKH�

ZKROH� HQWUHSUHQHXULDO� FRPPXQLW\ DW�$$8�EXW�ZKHQ�(GZDUG� LV� DVNHG�ZKHWKHU� KH�EHOLHYHV� WKDW� WKH�

EORJ� FRXOG� IXOILOO� WKDW� SXUSRVH�KH�VWDWHV��³<HV�EXW�PRVWO\�,�PLVV�SHUVRQDO�FRQWDFW´ �$SSHQGL[� ����

(GZDUG���&DWH�VKDUHV� WKDW� YLHZ� RI�VXJJHVWLRQ� ZLWK� (GZDUG�ZKHQ� VKH LV�DVNHG�LI� WKH�LQLWLDWLYH� ZLOO�

KDYH� DQ�LPSDFW�� VKH�VWDWHV��³<HV��,�WKLQN�WKDW�LW�FRQWULEXWHV�WR�D�PRUH�DJJUHVVLYH�DSSURDFK�EXW�,�

ZRXOG�DOVR�OLNH�IRU�VRPHRQH�WR�FRPH�RXW�DQG�WDON�WR�WKH�VWXGHQW�DERXW�HQWUHSUHQHXUVKLS��,I�ZH�FDQ�

VHH�WKDW�HPDLOV�IRU�H[DPSOH KDV�EHHQ�VHQW�RXW�WR�HYHU\RQH�WKHQ�,�DP�QRW�WKDW�LQWHUHVWHG��EXW�LI�

VRPHRQH�FDPH�RXW�DQG�JDYH�D�ILYH�PLQXWH�WDON�DERXW�QHZ�LQLWLDWLYHV�WKHQ�PXFK�PRUH�SHRSOH�ZRXOG�

EH�LQFOLQHG� WR�FRPH��$W�OHDVW�,�ZRXOG�EHFDXVH�WKHQ�LW�ZRXOG�JLYH�D�EHWWHU�LPSUHVVLRQ´ �$SSHQGL[� ����

&DWH���

3HUVRQDO� FRQWDFW� DQG�VRFLDO� HYHQW� LQIOXHQFH� DQG�PRWLYDWHV� WKH� HQJDJHPHQW� RI� DFWLYLWLHV� GXULQJ�

HGXFDWLRQ�� )XUWKHUPRUH�� 1LF�H[SUHVV� WKDW� KH�LV� YHU\� IRFXVHG�RQ SHUVRQDO� FRQWDFW�ZKHQ� KH�EXLOGV�

QHWZRUN�� KH� VWDWHV ³,�WKLQN�LW�LV�YHU\�LPSRUWDQW�WR�NQRZ�SHRSOH�VR�,�VSHQG�D�ORW�RI�WLPH�WDONLQJ�WR�

SHRSOH�ZKRP�,�EHOLHYH�FDQ�KHOS�PH�DQG�,�PDNH�DQ�HIIRUW�WR�EH�LQ�SODFHV�ZKHUH�,�NQRZ�WKDW�SHRSOH�

KRZ�FDQ�KHOS�PH��DUH��,�DP�YHU\�IRFXVHG�RQ�QHWZRUNLQJ�IRU�P\�FDUHHU´��$SSHQGL[� ����1LF�� DQG�

/LQQ� LV DOVR� VXJJHVWLQJ� WKH� VRFLDO� DVSHFW�DV�WKH�REYLRXV� PLVVLQJ� HOHPHQWV� DQG� VWDWHV��³,W�LV�KDUG�WR�

VD\��EXW�PD\EH�LI�WKH\�WXUQ�LW�LQWR�D�VRFLDO�WKLQJ�WKH\�FRXOG�PD\EH�DWWUDFW�SHRSOH�LQ�WKDW�ZD\��EXW�,�

WKLQN�LW�LV�DERXW�FKDQJLQJ�WKH�ZKROH�LGHD�DERXW�ZKDW�HQWUHSUHQHXUVKLS�LV�DQG�PD\EH�OHWWLQJ�SHRSOH�

NQRZ�WKDW�LW�GRHV�QRW�UHTXLUH�DOO�RI�\RXU�VSDUH�WLPH´ �$SSHQGL[� ����/LQQ��
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7KH� FRPPXQLFDWLYH� SODWIRUPV� LQFRUSRUDWHG� LQ� WKH�GHVLJQ� LV�WKH�RQOLQH� SODWIRUP� KHQFH� WKH� EORJ� DQG�

WKH�0DWFK�8S�SODWIRUP� DQG�WKH�5HFUXLWLQJ� DQG�6WDUW�XS SRVWHU��

,W�KDV�EHHQ�HVWDEOLVKHG� WKDW� WKH� LQIRUPDQWV� GRHV VHH�WKH�SRWHQWLDO� GLIILFXOWLHV� ZLWK� VRPH�RI� WKH�

IXQFWLRQV� RI�WKH�RQOLQH� LQLWLDWLYHV�� KRZHYHU�� WKH�RYHUDOO� IHHOLQJ� LV� WKDW� WKRVH� LQLWLDWLYHV� FDQ�EHFRPH�

VXFFHVVIXO� DQG�FRQWULEXWH� WR�FKDQJHV� WKDW� LW�ZDV�GHVLJQHG� WR�JHQHUDWH�� 7KH�SRVWHU�LV� QRW�JHQHUDWLQJ�

WKH� VDPH�UHVSRQVH�RI� SRWHQWLDOO\� FRQWULEXWLQJ� WR�FKDQJHV� /LQQ� VWDWHV� ³,� WKLQN�LW�LV�LQWHUHVWLQJ�EXW�WKH�

WKLQJ�LV�EHFDXVH�,�DP�QRW�UHDOO\�LQWR�HQWUHSUHQHXUVKLS�LW�GRHV�QRW�FDWFK�P\�DWWHQWLRQ��,I�\RX�DUH�

LQWHUHVWHG�LQ�HQWUHSUHQHXUVKLS�,�WKLQN�LW�LV�LQWHUHVWLQJ��7KH�WH[WER[�GRHV�LQWHUHVW�PH�ZKHQ�,�UHDG�LW�

EXW�LW�ZRXOGQ¶W�LQ�WKH�FRQWH[W�RI�LW�KDQJLQJ�DW�DQ�LQIRUPDWLRQ�ERDUG�DW�$$8�(GZDUG�VWDWHV´

�$SSHQGL[� ����/LQQ��� &RQVLGHULQJ� WKH� FRQWH[W� RI�ZKLFK� WKH�GHVLJQ� LV�WR�IXQFWLRQ� LQ�� WKH�SRVWHU�DV�D�

FRPPXQLFDWLRQ� FKDQQHO� LV� QRW�VWURQJ� HQRXJK� LQ�/LQQ¶V� RSLQLRQ� DQG�1LF�VXSSRUWV� WKDW� VWDWHPHQW�

ZKHQ� KH�LV�DVNHG�LI� WKH�PHVVDJH� VSHDNV�WR�KLP� ³1R��QRW�UHDOO\� 0D\EH�LI�,�ZDV�LQWHUHVWHG�LQ�VWDUWLQJ�

P\ RZQ�EXVLQHVV�� LW�ZRXOG�FDWFK�P\�DWWHQWLRQ�EXW�,�WKLQN�WKDW�WKHUH�DUH�VR�PDQ\�SRVWHUV�DW�WKH�

XQLYHUVLW\�WKDW�\RX�GRQ¶W�HYHQ�QRWLFH�DQ\�RI�WKHP��,W�LV�GLIILFXOW�WR�EHFRPH�DZDUH�RI�WKHVH�WKLQJV�

ZKHQ�WKH\�GURZQ�LQ�WKH�VHWWLQJ�RI�DOO�WKH�RWKHU�SRVWHUV´ �$SSHQGL[� ����1LF���$V�DQ�DFWLYH� VWXGHQW�

(GZDUG� FODLPV� WKDW� KH�GRHV�RFFDVLRQDOO\ UHDG�WKH�SRVWHUV� RQ�WKH�ERDUG��KRZHYHU�� KH¶V�LV� FRQYLQFHG�

WKDW� WKH� LQDFWLYH� VWXGHQWV� GRHV�QRW�� DV�KH�VWDWHV� ³<HV��6RPHWLPHV�,�UHDG�LW�EXW�SHRSOH�LQ�JHQHUDO�GR�

QRW��6RPHWLPHV�,�ORRN�IRU�QHZ�RSSRUWXQLWLHV�WKHUH�EXW�P\�H[SHULHQFH�LV�WKDW�SHRSOH�JHQHUDOO\� GR�QRW�

ORRN�IRU RSSRUWXQLWLHV��WKH\�KRSH�IRU�WKHP´��$SSHQGL[� ����(GZDUG��� -RQDV�H[SUHVVHV� KLV� ODFN�RI�

WUXVW� LQ� WKH�ZRUNLQJV� RI�SRVWHUV� IRU�WKH� SXUSRVH�RI�UHFUXLWLQJ VWXGHQWV� WR�KLV� VWDUW�XS�ZKLFK� FDQ�EH�

UHODWHG� WR�DWWHPSWLQJ� WR�UHDFK� LQDFWLYH� VWXGHQW� WR�WKH�HYHQW�� KH VWDWHV��³<HV�,�GRHV��%HFDXVH�ZH�KDYH�

D�VWDUW�XS�ULJKW�QRZ��VR�LW�FRXOG�EH�LQWHUHVWLQJ�WR�JR�DQG�VHH�ZKDW�NLQG�RI�SHRSOH�DUH�WKHUH��:H�DUH�

ORRNLQJ�IRU�HOHFWULFDO�HQJLQHHUV�IRU�RXU�VWDUW�XS�ULJKW�QRZ�DQG�SRVVLEOH DQ�,7�HQJLQHHU�LQ�D�IHZ�

PRQWKV��,W�FRXOG�EH�LQWHUHVWLQJ�WR�JR�DQG�VHH�EHFDXVH��ZH�DFWXDOO\�MXVW�FDPH�IURP�D�PHHWLQJ�ZKHUH�

ZH�DUH�WU\LQJ�WR�PDNH�D�DGG�WR�KDQJ�XS�LQ�&DVVLRSLD�VR WKLV�HYHQW�ZRXOG�EH�D�PXFK�EHWWHU�

HQYLURQPHQW�FRPSDUHG�WR�SXWWLQJ�D�SRVWHU�XS��EHFDXVH�SHRSOH�DFWXDOO\�DWWHQG�WKLV�HYHQW�IRU�WKLV�

SXUSRVH´ �$SSHQGL[� ����-RQDV�� (GZDUG� VXJJHVWV WKDW�6($�PDNHV XVH�RI� WKH�OHDGV� WKH\� KDYH� DQG�

WDUJHW� WKH� VWXGHQWV� LQ� WKHLU� GDWDEDVH�GLUHFWO\�� KH�VWDWHV��³6RPHWKLQJ�,�GRQ¶W XQGHUVWDQG�LV�WKDW�\RX�

JX\V��6($��KDYH WKH�ELJJHVW�JURXS�RI�OHDGV�ZLWK�VWXGHQWV�PDLOV VR�ZK\�QRW�FRQWDFW�WKHP�GLUHFWO\"´

�$SSHQGL[� ����(GZDUG��� 6($�DOUHDG\� PDNH�XVH�RI�WKH� OHDGV� WKH\�KDYH DQG�DUH�FRQWDFWLQJ� VWXGHQWV�

GLUHFWO\� E\�HPDLO�� KRZHYHU�� GXH�WR�WKH� ODFN�RI� WDUJHWHG� DQG�SHUVRQDO� IHHO� RI�WKH�HPDLOV�� (GZDUG�GRHV�
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QRW�UHDG�WKHP�� KH�VWDWHV�� ³,�KDYH��DQG�VRPHWLPHV�WKH\�DUH�LQ�(QJOLVK� DQG�VRPHWLPHV�LW�IHHOV OLNH�

VSDP�PDLOV��&KDQJH�WKH�IRUPDW��'R�VRPHWKLQJ�WR�FDWFK�P\ DWWHQWLRQ�± ³EH�D�VWDUW�XS´ �$SSHQGL[�

����(GZDUG���7KXV�� WKH�SRVWHU�DV�D�FRPPXQLFDWLQJ� FKDQQHO� LV� LQH[SHGLHQW IRU� WKLV� SXUSRVH�DV�WKH�

FRQWH[W� RI�HQYLURQPHQW DUH�XQILW� DQG�RQO\� UHDFKHV� D�YHU\� OLPLWHG� DXGLHQFH� ZKR� DOUHDG\� LV� SURDFWLYH�

ZLWKLQ� HQWUHSUHQHXUVKLS�� )XUWKHUPRUH�� WKH� UHVXOWV� DOVR� HPSKDVLVH WKH� LQIRUPDQWV� QHHG�IRU� WKH�

SHUVRQDO� DVSHFW���

7KH�GHVLJQ� GRHV�QRW�UHDFK� WKH� FRPPXQLFDWLRQDO� OHYHO� RI�LQFOXGLQJ� WKH�LQDFWLYH� VWXGHQW� DQG�WKH�

DVSHFW�RI�HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS� WR�JDLQ� VNLOOV� IRU� HPSOR\PHQW�� 7KH�JHQHUDO� XQGHUVWDQGLQJ� LV�

WKDW� WKH� DFWLYH� VWXGHQWV� DQG�VWXGHQWV� ZKR�OHDUQ� SUDFWLFDO� VNLOOV� LQ� WKHLU� VWXG\� DUH�WKH�RQO\� RQHV�ZKR�

EHQHILW� IURP� WKH�5HFUXLWLQJ� DQG�6WDUW�XS HYHQW DQG�WKH�0DWFK�8S�SODWIRUP�� 7KH� LQIRUPDQWV¶

VXJJHVWLRQ� WR�VWUHQJWKHQ� WKH�PHVVDJH� RQ�WKH�0DWFK�8S�EDQQHU� WR UHDFK WKH� LQDFWLYH� VWXGHQWV� LV��WR�

IRFXV� RQ�WKH�RSWLRQ� RI�ZRUNLQJ� IRU� VWXGHQWV� VWDUW� XSV�LQ� LQWHUQVKLSV� DQG� VFKRRO� SURMHFWV�ZKLFK�

UHTXLUH� DQ�HQKDQFHG� FRQQHFWLRQ EHWZHHQ� DFDGHPLD� DQG�HQWUHSUHQHXULDO� HGXFDWLRQ�� 7KH�ERUQ�

HQWUHSUHQHXU� ORRNV� IRU�RSSRUWXQLWLHV� DQG�ZLOO� DOZD\V� GLVFRYHU� WKH RSWLRQV� RI�HQWUHSUHQHXULDO�

HGXFDWLRQ�� KRZHYHU�� WKH� LQDFWLYH� VWXGHQWV� DUH�UHFRJQLVLQJ WKH�YDOXH� RI�HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS�

EXW�DUH�GHVHOHFWLQJ� WKH�RSWLRQV� RQ�SULQWHG� DGV�LQ� WKHLU� PLQGV� EHFDXVH� WKH\� IHHO� XQWDUJHWHG� E\�

SUHYLRXV� H[SHULHQFH� LQ� WKH�HGXFDWLRQDO� FRQWH[W�� )XUWKHUPRUH�� WKH� LQDFWLYH� VWXGHQWV� DUH YHU\� IRFXVHG�

RQ�WKHLU� VWXGLHV� DQG�WKH�VNLOOV� DQG�RSWLRQV� WKDW� LW�EULQJV�� 7KH�SUHMXGLFHG� DVVXPSWLRQV� DQG�SUHYLRXV�

H[SHULHQFH� ZLWK� $$8�HQWHUSULVH� RIIHULQJV� OHDG� WR�PLVXQGHUVWDQGLQJ� LQ� WKH�FRGLQJ� RI� WKH�PHVVDJHV�

RQ�WKH�SULQWHG� DGV��+RZHYHU� HQJDJLQJ� LQ GLDORJXH DERXW� WKH�RSWLRQV� HQKDQFHV� LQWHUHVW� DQG�FXULRVLW\�

ZLWK� WKH� LQDFWLYH� LQIRUPDQWV DQG�LW� LQGLFDWHV� WKDW� GLDORXJH DQG�SHUVRQDO� FRQWDFW� LV�WKH�JDWHZD\� WR�JHW�

WKH� LQDFWLYH� VWXGHQWV� WR�FRQVLGHU� HQWUHSUHQHXUVKLS� VHULRXVO\� DQG�FRPSDUH� WKH� RSSRUWXQLW\� RI� VHOI�

HPSOR\PHQW� WR HPSOR\PHQW�
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�� 7+(�35$&7,&$/�:25.,1*6�2)�7+(�'(6,*1��&21&/86,21�2)�

7+(�$1$/<6,6�

7KLV� SDUDJUDSK� FRQFOXGHV� RQ�WKH� ILQGLQJV� RI�WKH�DQDO\VLV ZLWK� WKH�SXUSRVH�RI�GHVFULELQJ� WKH�SUDFWLFDO�

ZRUNLQJV� RI�WKH�GHVLJQ� 7KLV� SDUDJUDSK UHSUHVHQWV� /HH�	�.RWOHU¶V� �������VWHS����0RQLWRULQJ�DQG�

HYDOXDWLRQ��7KH�ORQJ� WHUPHG�REMHFWLYHV� WKDW�ZHUH�PDGH LQ� WKH�SDUDJUDSK� &UHDWLRQ RI�GHVLJQ DUH�

PHDVXUHG WR�ILW� WKH�SXUSRVH�RI� WKH�GHVLJQ�� 7KH� UHVHDUFKHU� PDGH�REVHUYDWLRQV WKURXJKRXW WKH�

5HFUXLWLQJ� DQG�6WDUW�XS HYHQW DQG�WKHVH REVHUYDWLRQV ZLOO� EH�LQFOXGHG LQ WKLV� GHVFULSWLRQ��

���� 6,78$7,21$/�9$5,$%/(6�$1'�7+(:25.,1*6�2)�7+(�'(6,*1

7KH�GHSHQGHQW� YDULDEOHV� LQ� WKH�FRQWH[W� RI WKH WHVWLQJ HQYLURQPHQW� ZHUH LGHQWLILHG SULRU� WR WKH�

FUHDWLRQ� RI�WKH�GHVLJQ�� 7KRVH�ZHUH�LGHQWLILHG DV�&OLPDWH�YDULDEOHV��6\VWHP�YDULDEOHV��2XWFRPH�

YDULDEOHV DQG�WKH�LQGHSHQGHQW� YDULDEOH� 7LPH��7KH� UHVXOWV� RI�WKH� LQWHUYLHZV� VKRZHG� D�VWURQJ�

FRQQHFWLRQ� EHWZHHQ� WKH�UHVSRQGHQWV¶ VWDWHPHQWV DQG�YDULDEOHV�� ZKLFK� YHULILHV� WKRVH�DV�WKH� ULJKW�

FRQVLGHUDEOH� IDFWRUV� LQ WKH FUHDWLRQ RI WKH GHVLJQ��

7KH� ILUVW� WKHPH� RI�WKH� DQDO\VLV HQOLJKWHQHG� WKH�VWXGHQWV¶ DPELWLRQV DV�D�PRWLYDWRU� RI�HGXFDWLRQDO�

FKRLFHV�� 7KRVH� DPELWLRQV� DUH�FRQQHFWHG WR�WKH� LQIRUPDQWV¶� PRVW� GHVLUDEOH� RXWFRPH� RI� D�IXWXUH�

FDUHHU��,Q�WKH�GHVFULSWLRQ� RI�FRQWH[W H[SHULHQFH ZDV�LGHQWLILHG DV�WKH�GHVLUDEOH� RXWFRPH YDULDEOH RI�

HQJDJLQJ� LQ� HQWUHSUHQHXUVKLS�� 7KH� LQWHUYLHZV�� KRZHYHU�� WRRN�WKH�SHUVSHFWLYH� RI� WKH�RXWFRPH� RI�

RZQLQJ� D�EXVLQHVV DQG� WKXV�� LGHQWLILHV� WKH�GHVLUDEOH� RXWFRPH� DV�LQGHSHQGHQFH� DQG�IUHHGRP�� %RWK�

GHVLUDEOH� RXWFRPHV� FDQ�EH�FRPPXQLFDWHG� WKURXJK� WKH�GHVLJQ�� KRZHYHU�� DFNQRZOHGJLQJ� WKDW�

LQGHSHQGHQFH� DQG�IUHHGRP� DUH�YHU\� ORQJ� WHUP�GHVLUHV� WKDW� UHTXLUH� WKH� FULWHULD� RI�EHFRPLQJ�

VXFFHVVIXO� ZLWK� DQ�HQWHUSULVH�� 7KH�RXWFRPH� RI� H[SHULHQFH� LV� D�VKRUW� WHUP�RXWFRPH� WKDW� LV� UHDFKDEOH�

GXULQJ� HGXFDWLRQ�� ,W�LV�DUJXHG WKDW�PRVW� VWXGHQWV� ZRXOG� EH�PRUH� LQWULJXHG� E\�WKH�RXWFRPH� RI�

H[SHULHQFH� LQ� DGYHUWLVLQJ� EHFDXVH� LW�LV� SURYLGHG� E\�WKH�XQLYHUVLW\ DQG�EHFDXVH�PRVW� VWXGHQWV� DUH�

LQDFWLYH� VWXGHQWV� ZKR� DUH�QRW� ERUQ�HQWUHSUHQHXUV�� 7KH�YDULDEOH� UHODWHV� WR�WKH�SXVK� VWUDWHJ\� DV�D�

VWDUWLQJ� SRLQW� IRU VWXGHQWV� HQWHULQJ LQ� WKH� FRJQLWLYH� SURFHVV�RI�EHFRPLQJ� DQ�HQWUHSUHQHXU� �6HJDO� HW�

DO��� ������

7KH FOLPDWH� YDULDEOH� DQG�WKH V\VWHP� YDULDEOHV� LQFOXGHG� RQOLQH� FRPPXQLFDWLRQ�� DFDGHPLF� UHVHDUFK�

DQG�WHDPZRUN�� 7KH� V\VWHP� YDULDEOHV� LGHQWLILHG� E\�WKH�LQIRUPDQWV� LQFOXGH WHDPZRUN DQG WKH�

HQWHUSULVH ZRUNVKRSV RIIHUHG� E\�WKH�XQLYHUVLW\�� 7KH�ZRUNVKRSV� DOVR�LQFRUSRUDWH WKH� HOHPHQW� RI�
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FROODERUDWLRQ� EHFDXVH� WKH\ IDFLOLWDWH FROODERUDWLRQV DFURVV�VWXG\� DUHDV� 7KLV� FROODERUDWLYH� V\VWHP� LV�

LQIOXHQFLQJ VWXGHQWV� WR�HQJDJH� LQ� HQWHUSULVH� DFWLYLWLHV�� 7KH�GHVLJQ� GRHV�LQFOXGH� WKLV� FROODERUDWLYH�

DVSHFW�E\�LQLWLDWLQJ� DQG�IDFLOLWDWLQJ� PHHW�XSV� LQ WKH 5HFUXLWLQJ� DQG�6WDUW�XS HYHQW DQG�WKH�RQOLQH�

FRPPXQLFDWLRQ� WKURXJK� 0DWFK�XS�DQG�WKH�EORJ��7KH�RQOLQH� SODWIRUP LV�ZHOO�NQRZQ E\�WKH�VWXGHQWV

DV�D�VRXUFH�RI� LQIRUPDWLRQ� DQG�WKXV�� SURYLGHV� D�QDWXUDO� DFFHSWDQFH�E\�WKH�LQIRUPDQWV�� KRZHYHU��

ODFNLQJ� WKH�SHUVRQDO� FRQWDFW��'LUHFW� FRQWDFW� LV� QRW�LQFOXGHG LQ� WKH�GHVLJQ�� KRZHYHU�� JHQHUDWHV� DQ

HVVHQWLDO FOLPDWH� YDULDEOH� LQ� WKLV FRQWH[W�� 2EVHUYLQJ� VWXGHQWV� DQG�RWKHU� SDUWLFLSDQWV� DW�WKH�5HFUXLWLQJ�

DQG�6WDUW�XS HYHQW�� WKH� VWXGHQWV� GR QRW� JHQHUDWH� LQWHUDFWLRQ� E\�RZQ� LQLWLDWLYH�� :RUNVKRSV� IRUFH

VWXGHQWV WR IRUP� WHDPV DQG�ZRUN�WRJHWKHU� RQ�VSHFLILF� DVVLJQPHQWV� SURYLGHG� E\�WKH� IDFLOLWDWRUV� DQG�

WKDW� DOOHYLDWHV WKH� UHWDLQLQJ� EHKDYLRXU RI�WKH�SDUWLFLSDQWV WKDW�ZDV�REVHUYHG��&RQWLQXDOO\�� WKH�LVVXH�

RI�QRW� KDYLQJ� WKH� VNLOO� VHW�WR�EH�D�SDUW�RI�D�VWDUW� XS�ZDV�DOVR�REVHUYHG DW�WKH�HYHQW� DV�DQ�REVWDFOH� IRU�

VWXGHQWV� WR�HQJDJH�� /DFNLQJ� VNLOOV DQG�WKH�IHHOLQJ� RI�QRW�EHLQJ� D�SDUW�RI�WKH� WDUJHWHG� DXGLHQFH� LV�

JHQHUDWLQJ� WKH�UHOXFWDQW� DWWLWXGH�� 7KH V\VWHP� YDULDEOH�� 6($�ZDV�IRXQG� WR�EH RI�JUHDW� YDOXH� WR�WKH�

DFWLYH� VWXGHQWV� DV�LW� DOOHYLDWHV WKH� ULVNV�RI� VWDUWLQJ� D�EXVLQHVV��

7LPH� LV�DQ KLJKO\� FRQVLGHUHG� IDFWRU� LQ� WKH�GHFLVLRQ� RI ZKHWKHU� RU�QRW�WR�HQJDJH� LQ� HQWHUSULVH�

DFWLYLWLHV� UHJDUGOHVV� RI�WKH� OHYHO� RI�VWXG\�� KHQFH� WKH EDFKHORU¶V� GHJUHH� DQG�WKH PDVWHU¶V� GHJUHH�

+RZHYHU�� HYHQ WKRXJK� WKH�%DFKHORU VHHPV� OLNH WKH�REYLRXV� WLPH� WR�WU\�RXW�HQWHUSULVH� DFWLYLWLHV�� WKH�

LQIRUPDQWV� H[SHULHQFH� WKDW� WKH�HQWUHSUHQHXULDO DFWLYLWLHV� DUH�UHVWUDLQHG WR WKH�PDVWHU ZKHUH� WKH�

LQIRUPDQWV� FODLP WR�EH�EXV\� ZLWK� WKHLU� VWXGLHV��

���� $&+,(9(0(172)�7+(�2%-(&7,9(6

7KH�SURVSHFWV�RI� UHDFKLQJ� WKH REMHFWLYHV� DUH�ORZ�ZLWKRXW� LQFOXGLQJ� WKH�SHUVRQDO� FRQWDFW� WR�WKH�

DGGLWLRQDO� LQLWLDWLYH�� 7KH�REMHFWLYH� RI� WKH�SRVWHU� DQG�WKH�0DWFK�XS�SODWIRUP� ZDV�IDU� IURP� UHDFKHG

ZKLFK� FDOOV� IRU� D�FRPSOHWHO\� GLIIHUHQW� VWUDWHJ\�� ,W�LV� FOHDU� IURP� WKH�LQWHUYLHZV� WKDW� WKH GHVLJQ� LV�

XQDEOH WR�UHDFK� WKH LQDFWLYH� VWXGHQWV� HYHQ� WKRXJK� LW�ZDV�LQWHQGHG� GLIIHUHQWO\�� 7KH�SRVWHU�LV�QRW� D�

SUHIHUDEOH� FKDQQHO RI�FRPPXQLFDWLRQ� IRU�WKH�SXUSRVH�RI WKH�GHVLJQ� DQG�WKH� FRQWHQW� RI�WKH� 5HFUXLWLQJ�

DQG�6WDUW�XS HYHQW� JHQHUDWHG� QR�YDOXH� RI LQFOXGLQJ� VWXGHQWV� LQ� HQWHUSULVH� DFWLYLWLHV DQG�QHLWKHU� GLG� LW�

FRQWULEXWH� WR�DQ�H[SDQVLRQ RI� WKH�FRPPXQLW\�� 7KH�0DWFK�XS�SODWIRUP� KDV WKH SRWHQWLDO RI�

FRQWULEXWLQJ� WR�WKH�SXUSRVH�RI�WKH�GHVLJQ� DQG�KDV�UHFHLYHG� HQRXJK� SRVLWLYH� IHHGEDFN� LQ� WKH� WHVW�WR�

FRQWLQXH� DV�DQ� LQLWLDWLYH� LQ� WKH�GHVLJQ�� )XUWKHUPRUH�� WKH� UHVXOWV VKRZ JUHDW SRWHQWLDO� IRU WKH�EORJ�

EHLQJ� D�PRWLYDWRU� RI�HQJDJHPHQW� DQG�FRQWULEXWLRQ� WR YLVLELOLW\�� HQWLW\� DQG�SUR[LPLW\� WR�WKH�
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HQWUHSUHQHXULDO� FRPPXQLW\� DW�$$8��2YHUDOO�� WKH�GHVLJQ� GLG�QRW�UHDFK� WKH� VRFLDO� OHYHO� RI�DIIHFWLQJ�

VWXGHQWV� IHHOLQJV� HQRXJK� WR�FKDQJH� EHKDYLRXU��

�� ',6&866,21�2)�$33/,&$7,21�2)�62&,$/�0$5.(7,1* �

5(9,6,21�2)�'(6,*1

7KH� DQDO\VLV� KDV EURXJKW� DQ�XQGHUVWDQGLQJ� RI� WKH�RYHUDOO� ZRUNLQJV� RI� WKH�GHVLJQ�� 7KLV� GLVFXVVLRQ�

LQFOXGHV D�UHYLVLRQ� RI�WKH�GHVLJQ� 7KH� UHYLVLRQ� RI� WKH�GHVLJQ� LV QRW�GHWHUPLQDWLQJ� WKH�GLVFXVVLRQ� RI

WKH DSSOLFDWLRQ RI�VRFLDO� PDUNHWLQJ� WR�HQWUHSUHQHXULDO� HGXFDWLRQ� DW�$$8� ,Q�FRPSOHWLRQ� RI� WKH

GHVLJQ�EDVHG UHVHDUFK�� WKH�GHVLJQ� LV� UHYLVHG IRU� WKH�SXUSRVH�RI 6($�FRQWLQXLQJ� WKH� DSSOLFDWLRQ� RI�

VRFLDO� PDUNHWLQJ� WR�HQKDQFH� VWXGHQW� HQJDJHPHQW� LQ� HQWUHSUHQHXUVKLS�� 7KH� UHYLVLRQ� RI� WKH�GHVLJQ� LV�

IROORZHG E\�D�PRUH�RYHUDOO� GLVFXVVLRQ� RI�KRZ� WKH� UHVHDUFKHU� H[SHULHQFHG� WKH DSSOLFDWLRQ WKURXJKRXW�

WKLV� UHVHDUFK� DQG�KRZ�WKH�JHQHUDO� LGHD�RI� VRFLDO� PDUNHWLQJ� FRQWULEXWHV� WR�WKH�HGXFDWLRQDO�

HQYLURQPHQW� DW�$$8�� �

���� 5(9,6,21�2)�7+(�'(6,*1�

7KH� UHYLVLRQ� LQFOXGHV D�PRGLILFDWLRQ� RI�WKH� HOHPHQWV WR�HQVXUH D�EHWWHU ILW EHWZHHQ� WKH�GHVLJQ� DQG�

WKH FRQWH[W�� 7KH�GHVLJQ� FRQVLVWV� RI�RQH� HOHPHQW� WKDW� GLG�QRW�EULQJ� DQ\�YDOXH� WR�WKH�SXUSRVH��DQG�WKDW�

HOHPHQW� LV WKH 5HFUXLWLQJ� DQG�6WDUW�XS SRVWHU��7KXV�� WKH� LQLWLDWLYH� RI� FKDQJLQJ� WKH�PHVVDJH RQ WKH�

SRVWHU�SURYHG� WR�EH�LQHIIHFWLYH� LQ� WKH� VLWXDWLRQDO� FRQWH[W�� 7KH� VRFLDO� FXOWXUH� DW�$$8�SUHYHQW� WKH�

VWXGHQWV� RI� GHWHFWLQJ� RSSRUWXQLWLHV� OLNH� WKLV� RQ�SRVWHU�ERDUGV��(YHQ� WKRXJK� 6($�GRHV�RFFDVLRQDOO\�

XVH�WKLV� LQIRUPDWLRQ� FKDQQHO� WR SURPRWH HYHQWV� LW KDV�QR�HIIHFW� RQ WKH� LQDFWLYH� VWXGHQWV¶� EHKDYLRXU��

,W�FDQ�EH�DUJXHG WKDW� SULQWHG� DGGV�DV�WKH�SRVWHU� JHQHUDWHV� OLWWOH� WR�QR HIIHFW� ZLWKRXW RWKHU� VXSSRUWLYH�

LQLWLDWLYHV� KRZHYHU�� LW�ZDV�QRW� FRPSOHPHQWHG E\�WKH�DGGLWLRQDO� HOHPHQWV� RI� WKH�GHVLJQ� DQG�WKXV�� LW�

VKRXOG� EH�H[FOXGHG� HQWLUHO\� IURP� WKH�GHVLJQ� 7KH�5HFUXLWLQJ� DQG�6WDUW�XS HYHQW�ZDV�LQWHQGHG WR�

VXSSRUW� WKH�PHVVDJH� RI�WKH�0DWFK�XS�EDQQHU�� KRZHYHU�� WKH�PHVVDJH� QHYHU� UHDFKHG�WKH� DXGLHQFH� DW�

DOO�� 7KH� DXGLHQFH� WKDW� VKRZHG�XS�IRU�WKH� 5HFUXLWLQJ� DQG�6WDUW XS HYHQW� ZDV�QRW�PRWLYDWHG� WR�HQJDJH�

LQ� WKH�SUHVHQW� DFWLYLWLHV� DQG�RSSRUWXQLWLHV� DQG�IDLUO\� XQDZDUH� RI�WKH�ZKROH� SXUSRVH�RI� HYHQW XQWLO� LW�

ZDV�SUHVHQWHG�E\�WKH�KRVW� 7KH�0DWFK�XS�SODWIRUP� ZDV�H[SRVHG�E\�WKH�EDQQHU� DW�WKH� HYHQW� EXW�ZDV�

QRW�VXSSRUWHG E\�D�SUHVHQWDWLRQ DQG�WKH�EDQQHU� JHQHUDWHG� QR�DFWLRQ� DW�DOO� EHIRUH� DQG�DIWHU� WKH� HYHQW��
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)RU�WKH�GHVLJQ� WR�LQFOXGH� WKUHH� LQLWLDWLYH� ZKHUHDV� WKH�SRVWHU�DQG�WKH�0DWK�XS�SODWIRUP� VXSSRUWHG�RQH�

DQRWKHU� DQG�D�WKLUG� LQLWLDWLYH� WKDW� KDV� D�GLIIHUHQW� SXUSRVH�GLG�QRW� SURYLGH� DQ� DFFHSWDEOH� UHVXOW�� 7KH�

SHUVRQDO� FRQWDFW� KDV�EHHQ�LOOXPLQDWHG� WKURXJKRXW� WKH� DQDO\VLV� DQG�KDYH SUHVHQWHG� LWVHOI� DV�DQ

XQDYRLGDEOH� YDULDEOH� QHFHVVDU\� WR�JHQHUDWH� DZDUHQHVV�RI� YDOXH� LQ� HQWHUSULVH� DFWLYLWLHV� DW�$$8��

7KXV�� WKH�SURSRVHG�DFWLRQ� LV� WR�H[FOXGH� WKH�SRVWHU�LQLWLDWLYH� IURP� WKH�GHVLJQ� DQG�LQVWHDG� DGG�DQRWKHU�

LQLWLDWLYH� WKDW� VXSSRUWV� WKH�0DWFK�XS�SODWIRUP�� ,W�FRXOG�EH�D�SHUVRQDO� DSSHDUDQFH�RI�6($�

UHSUHVHQWDWLYHV� ZKR� UHDFKHV VWXGHQW LQ� WKH� FDQWHHQ� DQG�LQ FODVV� URRPV� �DV�IDU� DV�SRVVLEOH�� WR�HQJDJH�

WKH� VWXGHQWV� LQ� D�GLDORJ DERXW�WKHLU� RSWLRQV� WR�HQJDJH� LQ� HQWUHSUHQHXUVKLS� DW�$$8�DQG�WKXV�� JHQHUDWH�

LPPHGLDWH� DFWLRQ� E\�JHWWLQJ� VLJQ� XSV�RQ�WKH�0DWFK�XS�SODWIRUP� GXULQJ� WKHVH�PHHWLQJV�� $IWHU� D�

PHHWLQJ WKH�EDQQHU� FRXOG� UHPDLQ� D�FRXSOH�RI� GD\V�DQG�IXQFWLRQ� DV�D�UHPLQGHU� RI�WKH�PHHWLQJ� DQG�

JLYH� WKH�VWXGHQWV� ZKR�GLG�QRW�SDUWLFLSDWH� LQ� WKH�PHHWLQJ�� D�FKDQFH� WR�GLVFRYHU� LW�� 6HFRQGDU\�� WR�

H[WHQG� WKH�VWXGHQWV� PHPRU\� RI�WKH�PHHWLQJ� DQG�KRSHIXOO\� JHQHUDWH� PRXWK� WR�PRXWK� SURPRWLRQ� 7KLV�

LQLWLDWLYH� FRXOG� HDVLO\� EH�DSSOLHG� WR�SURPRWLRQ RI� WKH�EORJ� ZKHQ� LW� ODXQFKHV DQG�PRGLILHG� ZLWK� WKH�

VDOHV� SURPRWLRQ� LQFOXGLQJ� DSSHDUDQFH RI� WKH�DFWLYH� VWXGHQWV� ZKR�KDYH� ZULWWHQ� SRVWV�RQ�WKH�EORJ��

)XUWKHUPRUH�� WKH�GHVLJQ� FRXOG� LQFOXGH� SURPRWLQJ� WKHVH� LQLWLDWLYHV� WR�WKH� WHDFKHUV� RI� SDUWLFXODU�

IDFXOWLHV� WKDW�6($�ILQGV� PRVW� UHOHYDQW� FRQFHUQLQJ� SURVSHFWV� RI�VWDUWLQJ� EXVLQHVVHV� RU�D�IDFXOW\� ZKR�

JHQHUDWHV� PRVW� SXEOLFLW\� WKRXJK RXW�WKH�ZKROH� XQLYHUVLW\�� 7HDFKHUV�� OHFWRUV� DQG�SURIHVVRUV� DFW�DV�

JDWHNHHSHUV� WR�WKH� VWXGHQWV� DV�WKH\� KROG� D�SRVLWLRQ� RI�PRWLYDWLQJ� LQIOXHQFHUV� ZKR�FRQQHFWV� VWXG\�

DUHD�WR�HQWUHSUHQHXUVKLS�� ,I�WKH�6($�UHSUHVHQWDWLYHV� IRFXV� RQ�OHWWLQJ� WKH�VWXGHQW� NQRZ�WKDW� VWXGHQW�

VWDUW� XSV�FDQ�RIIHU� LQWHUQVKLSV� DQG�VWXGHQW� SURMHFWV��ZKLFK� PDNHV�LW� SRVVLEOH� IRU�RWKHU� VWXGHQWV� WR�

SDUWLFLSDWH� HQWLUHO\� ZLWKRXW� FODLPLQJ� DOO� RI� WKHLU� WLPH�� WKH\� LQFOXGH� LQDFWLYH� VWXGHQWV� LQWR� WKH�

LQLWLDWLYHV� DQG�PDNHV� LW� UHOHYDQW� DQG�SRVVLEOH� IRU� WKHP� WR�SDUWLFLSDWH�� 7KH�PD\�JHQHUDWH� SUR�

DFWLYHQHVV� LQ� WKH� ORQJ� UXQ DQG�LW� HQKDQFHV� FROODERUDWLRQ� DFURVV�VWXG\� DUHDV��

7KH�GHVLJQ� LV�FKDOOHQJHV� E\�WKH�FXUUHQW� HQWUHSUHQHXULDO� FXOWXUH DW�$$8��7KH� VWXGHQWV� GRHV QRW� IHHO�

WKH�SUHVHQFH�RI�WKH�GHSDUWPHQW� RI� 6($ DQG�WKH\� DUH�IDLUO\� XQDZDUH� RI�WKH� H[WHQG RI�VXSSRUW� WKH\� FDQ�

JHW��6RPH�LQIRUPDQWV� HYHQ� KDG�EDG�H[SHULHQFHV� ZLWK� HQWHUSULVH� DFWLYLWLHV DQG�WKDW� RSLQLRQ� WDNHV�D�

ORW� RI HIIRUW� DQG�VXFFHVVIXO� UHVXOWV� WR�FKDQJH�� 7KH� FR�GHSHQGHQF\� RI�WKH� LQLWLDWLYH RI�WKH�GHVLJQ� DQG�

WKH� VWXGHQWV� DUH WR�EH�PHW� DQG�DFFHSWHG�E\�WKH�GHVLJQ WR�FKDQJH� WKH� FXUUHQW� SDVVLYH� G\QDPLF�

EHWZHHQ� WKH� WZR���
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7KH�JHQHUDO� LGHD�RI�VRFLDO� PDUNHWLQJ� LV� WR�XVH� WKH�DSSURDFK�RI� VHOOLQJ� SURGXFW� WR�PDNH SHRSOH�

FKDQJH� WKHLU� EHKDYLRXU�� 7KH� DSSURDFK LV XVHG IRU� WKH�SXUSRVH�RI�LQYHVWLJDWLQJ WKH�ZRUNLQJV� RI� VRFLDO�

PDUNHWLQJ� IRU� WKH�SXUSRVH�RI�FKDQJLQJ VWXGHQW� EHKDYLRXU� DW�$$8��7KH�SURFHGXUH� IROORZV /HH�	�

.RWOHU� �����¶V�QDUUDWLYH� VWHSV�RI�GHYHORSLQJ� D�VRFLDO� PDUNHWLQJ� FDPSDLJQ�� 7KH SURFHGXUH KDV�EHHQ

FRPSUHKHQVLYH�� KRZHYHU�� JHQHUDWHG� XVDEOH� NQRZOHGJH RI EDFNJURXQG�� IRFXV� DQG�VLWXDWLRQ�� ZKLFK� LV�

LQ� OLQH� ZLWK� WKH�GHVLJQ�EDVHG� UHVHDUFK�PHWKRG� WKDW DOORZHG� WKH� WHVWLQJ� DQG�UHYLVLRQ� RI�WKH�GHVLJQ�

6($¶V SURPRWLRQDO� SURFHGXUHV� DUH�EDVHG RQ�H[SHULHQFH�� $OORZLQJ� D�QHZ�GHVLJQ� LQWR� WKHLU� VWUDWHJ\

JHQHUDWHG� OLPLWDWLRQV� LQ WKH� FUHDWLRQ� RI WKH GHVLJQ�� 7KH�SURFHGXUH�� KRZHYHU� LQFOXGHV� D�UHYLVLRQ� RI�

WKH�GHVLJQ� DQG�IOH[LEOH� HOHPHQWV� WKDW� FDQ�EH�PRGLILHG WR�WKH�FRQWH[W�� 6RFLDO� PDUNHWLQJ� LV� SODQQHG�

VRFLDO� FKDQJH�� DFFRUGLQJ� WR�.RWOHU�	�=DOWPDQ� ������ DQG�LI� WKH�FKDQJH� LV� WR�KDSSHQ�� WKH�SODQ� RI�

SURFHGXUH�PXVW� EH�SHUVLVWHQW� DQG�RQJRLQJ�� 6($�JHQHUDWHV� SURILW� IURP� VSLQ�RXW FRPSDQLHV� VR�WKH�

PDLQ� SXUSRVH RI�WKH� LQVWLWXWH LV� WR�KHOS� VWXGHQWV� GHYHORS� WKHLU� HQWHUSULVHV� WR�JHQHUDWH� SURILW� DIWHU�

JUDGXDWLRQ�� 7KHUH� LV�D�FRPSOHWH ODFN RI�IRFXV RQ�WKH�SRWHQWLDO� RI VWXGHQWV� HQWHUSULVHV� ZDONLQJ� WKH�

KDOOV� RI�$$8�DQG�KROGLQJ� D�JUHDW� DPRXQW� RI� NQRZOHGJH�� 6RFLDO� PDUNHWLQJ� LV� DQ REYLRXV� DSSURDFK� WR�

FKDQJH� VWXGHQWV� EHKDYLRXU� GXULQJ� HGXFDWLRQ� WR�D�PRUH� HQWUHSUHQHXULDO� DFWLYH� EHKDYLRXU�� KRZHYHU��

WKH� FKDOOHQJHV LQFOXGH WKH� IRFXV�RQ�DFDGHPLD DQG�WKH� VWXGHQWV¶� IUHHGRP� WR�FKRRVH��7KXV�� WKH�FKDQJH�

LV PRUH�SURIRXQG� WKDQ� WKH H[DPSOHV� IURP WKH KHDOWK VHFWRU��&KDQJLQJ� VWXGHQW� EHKDYLRXU� LV QRW�

PLQRU� ³HYHU\GD\� EHKDYLRXU �́� EXW� FKDQJHV� LQ� WKH�ZD\� VWXGHQWV� WKLQN� DERXW� WKHLU� FKRLFHV� RI�IXWXUH�

FDUHHU��6WXGHQWV� FKRRVH� DQ�DUHD�RI� VWXG\ DQG SLFWXUH� WKH�RXWFRPH� RI�VRPH� VRUW�RI FDUHHU��2Q�WRS�RI�

WKDW��ZH SXVK� VWXGHQWV� WR FRQVLGHUV WKH�RSWLRQ� RI�EHLQJ� VHOI�HPSOR\HG� 7KH� WKRXJKW� LV� LQWDQJLEOH� WR�

PRVW� VWXGHQWV� ,Q�WKLV� VWXG\� LW� LV�DUJXHG� WKDW�PDNLQJ� DOO� VWXGHQW� FRQVLGHU� WKH�RSWLRQ� RI�VHOI�

HPSOR\PHQW� JHQHUDWHV� PRUH� DFWLYH� VWXGHQW� EHKDYLRXU� LQ� HQWUHSUHQHXULDO HGXFDWLRQ�� 3DUWLFLSDWLQJ� LQ�

ZRUNVKRSV� DQG�RWKHU� DFWLYLWLHV SURYLGHV D�UHDOLVWLF� LQVLJKW� LQWR ZKDW� LW�PHDQV� WR�EH�DQ�HQWUHSUHQHXU��

7KXV�� LW� SURYLGHV� D�UHDOLVWLF� FKDQFH� IRU� VWXGHQWV� WR�DVVHVV ZKHWKHU� WKH\�SRVVHVV�WKH�NQRZOHGJH�� VNLOOV�

DQG�DELOLW\ WR�SHUIRUP WKH� WDVNV�QHFHVVDU\� WR�EHFRPH�DQ�HQWUHSUHQHXU� RU�DW�OHDVW�� KRZ� WR�UHFUXLW�

WKRVH� $�UHVXOW� RI�WKLV� LQYHVWLJDWLRQ� VKRZHG WKDW� DFWLYH� VWXGHQWV VRPHWLPHV� QHHG�WR�WU\� WKLQJV� RXW�

EHIRUH� UHDOLVLQJ WKDW� WKH\� KDYH WKH�VNLOOV DQG�DELOLWLHV� WR�SHUIRUP� QHFHVVDU\� WDVNV��)XUWKHUPRUH�� LW�

EHFRPHV�XQOLNHO\� WR�WKLQN WKDW� WKH�VWXGHQWV� FRQVLGHU� WKH�GHVLUDELOLW\� RI�VHOI�HPSOR\PHQW� WR�WKH�

GHVLUDELOLW\� RI�ZRUNLQJ� IRU�RWKHUV EHIRUH HYHQ DFTXLULQJ� SUDFWLFDO VNLOOV� DQG�DELOLWLHV�� 7KH\� KDYH�

OLWWOH� WR�QR�JUDVS�RQ�ZKDW� LW�PHDQV� WR�EH�HPSOR\HG� DQG�QRW� OHDVW� VHOI�HPSOR\HG� 7KLV� TXHVWLRQV WKH

XVH�RI 6HJDO� HW�DO�¶V ������ WKHRU\�RI� WKH�FRJQLWLYH� SURFHVV DQG�ZKHWKHU� LW� DSSOLHV WR WKH� VWXGHQW�
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FRQWH[W�� ,W�LV� DUJXHG WKDW� WKH� DQDO\VLV� SURYHV WR�EH�JHQHUDWLQJ� UHOHYDQW� GDWD�IRU� WKH�SXUSRVH�RI WKLV�

UHVHDUFK�� KRZHYHU�� WKH�GDWD�LV OLPLWHG WR�WKH� H[WHQW� RI�WKH� LQIRUPDQWV� XQGHUVWDQGLQJ� DQG H[SHULHQFH

ZKLFK FKDUDFWHULVHV WKH�FRQVWUXFWLYLVW SDUDGLJP�� ,Q D IXUWKHU PRGLILFDWLRQ� RI�WKHRU\� LW FRXOG� EH�

UHOHYDQW� WR�DGG�D�IRXUWK� HOHPHQW LQ WKH� VWXGHQWV¶ FRJQLWLYH� SURFHVV�ZKLFK� LV�GHVLUDELOLW\ RI� WKH�

RXWFRPH� RI IRFXVLQJ RQ WKH�FRXUVHV SURYLGHG E\�WKH�8QLYHUVLW\�� WR�WKH�RXWFRPH� RI� HQJDJLQJ� LQ�

HQWUHSUHQHXULDO DFWLYLWLHV� RQ�RZQ�LQLWLDWLYH��

:LWK� WKHVH FRQVLGHUDWLRQV�� 6($�ZRXOG� EHQHILW� IURP� WKH� DSSOLFDWLRQ� RI�VRFLDO� PDUNHWLQJ� XVLQJ� WKH�

GHVLJQ�EDVHG� PHWKRG� WR�RZQ�SXUSRVHV� LQ� QRWLILFDWLRQ RI�WKH� IDFW� WKDW WKDW� WKH GHVLJQ LV FKDQJHDEOH�

DQG LW� LV� WKH�TXDOLW\� RI�WKH�SURFHVV�WKDW� JHQHUDWHV� WKH�RXWFRPH��
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6RFLDO PDUNHWLQJ� LV� QRW�RQO\� DSSOLFDEOH� WR�WKH�KHDOWK� VHFWRU� EXW DOVR WR HQWHUSULVH� HGXFDWLRQ�� $Q�

HYROYHPHQW� RI�WKH� HQWUHSUHQHXULDO� FRPPXQLW\ DW�$$8� UHTXLUH� D�ORQJHU� SURFHVV�RI�LQYHVWLJDWLRQ� DQG�

LQWHUYHQWLRQ�� KRZHYHU� WKLV UHVHDUFK GLVFRYHU KRZ� VWXGHQWV� DUH�PRWLYDWHG� WR�FKDQJH� EHKDYLRXU� LQ� WKH�

FRQWH[W� RI�HQWUHSUHQHXULDO� HGXFDWLRQ� DW�$$8�� ,W� LV�HPSKDVLVHG WKDW WKH� UHVXOWV� VKRXOG EH�IXUWKHU�

LQYHVWLJDWHG E\�6($ DQG�LW� LV�UHFRPPHQGHG WKDW� WKH�SURFHGXUH� IROORZV WKH�VDPH�GHVLJQ�EDVHG�

DSSURDFK� WKDW ZDV�XVHG WKURXJKRXW� WKLV� LQYHVWLJDWLRQ LQ WKH�GHYHORSPHQW D�QHZ�GHVLJQ� WKDW�

RYHUFRPHV WKH� FKDOOHQJHV� WKDW�ZHUH IRXQG��

6WXGHQWV DUH PRWLYDWHG� WR�FKDQJH� EHKDYLRXU E\� FRQVLGHULQJ� WKH� IROORZLQJ� ILQGLQJV�

5HDOL]DWLRQ�DQG�SURIRXQG�XQGHUVWDQGLQJ�RI�WKH�GHSHQGHQW�YDULDEOHV�

7KH�GHSHQGHQW� YDULDEOHV� DUH GHWHUPLQDWLQJ� IRU� WKH�FUHDWLRQ� RI�WKH�GHVLJQ� 7KHUH� LV�D�

PLVFRPPXQLFDWLRQ� EHWZHHQ� WKH� VWXGHQWV� DQG�WKH�8QLYHUVLW\� WKDW� JHQHUDWH� D�FRQWH[W� ZLWK� QR�

FRPPRQ� XQGHUVWDQGLQJ� RI�ZKDW� HQWUHSUHQHXULDO� HGXFDWLRQ� LV� DQG�ZKDW� LV H[SHFWHG RI�WKH� VWXGHQWV�

ZKR�SDUWLFLSDWH� LQ� LW��)URP� WKH� VWXGHQWV¶� SHUVSHFWLYH�� WKH�PLVXQGHUVWDQGLQJ� OHDGV� WR�UHOXFWDQW�

EHKDYLRXU� WRZDUGV� HQJDJLQJ� LQ� HQWUHSUHQHXULDO� DFWLYLWLHV� DW�$$8��%\�JHQHUDWLQJ� D�FRPPRQ�

XQGHUVWDQGLQJ� RI�6($¶V�RIIHULQJV� IURP� D�SHUVSHFWLYH� WKDW� FRQWDLQV� PRUH� WKDQ MXVW� VWDUWLQJ� D�VWXGHQW�

HQWHUSULVH�� WKH� VWXGHQWV� DUH�LQ� D�EHWWHU� SRVLWLRQ� RI�PDNLQJ� D�ZHOO�EDVHG� GHFLVLRQ� RI�ZKHWKHU� WR�

HQJDJH� LQ� HQWUHSUHQHXUVKLS� GXULQJ� HGXFDWLRQ��

&RPPXQLFDWH�WKDW�WKH�RXWFRPH�PDNHV�LW ZRUWK�WKH�WLPH�

6($�LV� GHSHQGHQW� RQ�VWXGHQW� SDUWLFLSDWLRQ�� 7KHLU� PRVW� SRSXODU� DFWLYLW\� LV�ZRUNVKRSV� WKDW� GHSHQG

HQWLUHO\� RQ�VWXGHQW� SDUWLFLSDWLRQ� WR�JHQHUDWH� JURXSV��7KH�RXWFRPH RI�ZRUNVKRSV ZDV�IRXQG� WR�

LQFOXGH� ILUVW� DQG�IRUHPRVW D�UHDOLVDWLRQ RI�RZQ�DELOLWLHV� DQG�VNLOOV�� 6XGGHQO\� HQWUHSUHQHXUVKLS�

EHFRPHV�GRDEOH� IRU�HYHU\RQH� LQ� FROODERUDWLRQ� DPRQJ� VWXGHQWV�� 7KH�RXWFRPH� LQFOXGHV� D�SURIHVVLRQDO�

QHWZRUN�ERWK� LQ� DQG�RXWVLGH� RI�WKH�8QLYHUVLW\�� 7KH�XQGHUVWDQGLQJ� RI�ZKDW� HQWUHSUHQHXUVKLS� DFWXDOO\

UHTXLUH� PDNHV� LW� UHDFKDEOH� WR�VWXGHQWV DQG�JHQHUDWH� HQJDJHPHQW� LQ WKH UHDOLVDWLRQ RI�WKH�

SRVVLELOLWLHV� LW� EULQJV� DQG�PDNHV�LW�ZRUWK� WKH�WLPH��
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,QLWLDWH�SHUVRQDO�FRQWDFW�

3HUVRQDO� FRQWDFW�ZDV�RPLWWHG IURP� WKH�GHVLJQ� LQ� WKLV� UHVHDUFK�� ,W�ZDV��KRZHYHU�� IRXQG� WR�EH�WKH�PRVW�

LPSRUWDQW� IDFWRU� LQ�PRWLYDWLQJ VWXGHQWV� WR�FKDQJH EHKDYLRXU�� 7KH� FXOWXUH� WKDW� JHQHUDWHV� WKH� FRQWH[W�

RI�$$8�FRQWUDGLFWHG� WKH� LQWHQWLRQ� RI WKH GHVLJQ�� 7KH� FRPPXQLFDWLRQDO� FKDQQHOV� FKRVHQ� IRU�WKH�

GHVLJQ� ZDV�WRR�HDVLO\� UHMHFWHG�E\�WKH� VWXGHQWV�� 7KH� VWXGHQWV¶� ILUVW� FKRLFH�RI� FKDQQHO� LV�SHUVRQDO�

FRQWDFW� DQG�WKH\� UHTXLUH� DQ�HPRWLRQDO� LQYHVWPHQW� IURP� WKH�VHQGHU� WR�HQVXUH�SURIHVVLRQDOLVP� DQG�

GHVLUDEOH� RXWFRPH� IURP� WKH� HQWUHSUHQHXULDO� RIIHULQJV�

$FWLYDWH�LQIOXHQFHUV

7KH�8QLYHUVLW\� LV� ILOOHG ZLWK� LQIOXHQFHUV� DQG�WKH�PRVW� SUHGRPLQDQW� ZDV�IRXQG� WR�EH�RWKHU� VWXGHQWV�

DQG�WHDFKHUV�� 7KHVH� DFWRUV�SURYHG�WR�KDYH�PRWLYDWHG� VWXGHQWV WR�PDNH� HGXFDWLRQDO� FKRLFHV EHIRUH��

)XUWKHUPRUH�� WHDFKHUV� DUH DEOH� WR FRQQHFW� DQ\� OLQH� RI�VWXG\� WR HQWUHSUHQHXULDO� HGXFDWLRQ�� ZKLFK� ZDV�

D�FRQQHFWLRQ� PDQ\� VWXGHQWV VWUXJJOHG� WR�PDNH� WKHPVHOYHV�� KRZHYHU�� HVVHQWLDO� IRU� WKH�PRWLYDWLRQ� RI�

FKDQJLQJ� EHKDYLRXU��

7KLV� LQYHVWLJDWLRQ� LGHQWLILHG� WKH�FKDOOHQJHV� RI�WKH� FXUUHQW� VLWXDWLRQ DQG�WKH� HOHPHQWV� RI�PRWLYDWLRQ�

IRU� VWXGHQWV� WR�EHFRPH�HQJDJHG� LQ� HQWUHSUHQHXUVKLS E\�DSSO\LQJ WKH�DSSURDFK�RI VRFLDO� PDUNHWLQJ

ZKLFK� LV� SURYHG�WR�EH�EHQHILFLDO� ZLWK� WKH� ULJKW� SURFHGXUH�RI� FRQWLQXDOO\� GLVFRYHULQJ RI WKH�

GHSHQGHQW� YDULDEOH�
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�� %,%/,2*5$3+<

$NNHU��-��Y��G���*UDYHPHLMHU�� .��0��6��	�1LHYHHQ�� 1���������(GXFDWLRQDO�GHVLJQ�UHVHDUFK��

V�O��5RXWOHGJH�

$PLHO�� 7��	�5HHYHV��7��&���������'HVLJQ�%DVHG� 5HVHDUFK� DQG� HGXFDWLRQDO� WHFKQRORJ\�� 5HWKLQNLQJ�

WHFKQRORJ\� DQG�WKH� UHVHDUFK� DJHQGD�� -RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\�	�6RFLHW\��2FWREHU���������

SS��������

$QGUHDVHQ�� $��5���������6RFLDO� 0DUNHWLQJ�� ,WV�'HILQLWLRQ� DQG�'RPDLQ�� -RXUQDO�RI�3XEOLF�3ROLF\�	�

0DUNHWLQJ���������SS����������

$QRQ��� ������$DOERUJ�XQLYHUVLW\��>2QOLQH@�

$YDLODEOH� DW�� KWWS���ZZZ�HQ�DDX�GN�DERXW�DDX�ILJXUHV�IDFWV�VWXGHQWV�

$ULxR�� $��	�GH�OD�7RUUH�� -���������/HDUQLQJ� IURP� )DLOXUH�� 7RZDUGV� DQ�(YROXWLRQDU\� 0RGHO� RI�

&ROODERUDWLYH� 9HQWXUHV�� 0DQDJLQJ�3DUWQHUVKLSV�DQG�6WUDWHJLF�$OOLDQFHV��0D\�� -XQ�� ������SS������

����

%DOO�� &�� ������7RZDUGV�DQ�
HQWHUSULVLQJ
� FXOWXUH��D�FKDOOHQJH�IRU�HGXFDWLRQ�DQG�WUDLQLQJ��

V�O��2(&'�

%DUDE��6��	�6TXLUH��.���������'HVLJQ�%DVHG� HHVHDUFK�� 3XWWLQJ� D�VWDNH�LQ� WKH�JURXQG�� -RXUQDO�RI�WKH�

/HDUQLQJ�6FLHQFHV���������SS�������

%HUJ�6¡UHQVHQ�� $���������+HUPHQHXWLN� RJ�I QRPHQRORJL�� 9LGHQVNDEVWHRUL�L�VWDWVNXQGVNDE��

VRFLRORJL� RJ�IRUYDOWQLQJ��SS����������

%OXPHQWKDO�� '���&DXVLQR�� 1��	�&DPSEHOO�� (���������5HODWLRQVKLSV� EHWZHHQ� DFHGHPLF� LQVWLWXWLRQV�

DQG�LQGXVWU\� LQ� WKH� OLIH� VFLHQFH� � DQ�LQGXVWU\� VXUYH\�� 7KH�QHZ�(QJODQG�MRXUQDO�RI�PHGLFLQH��)HEUXDU\�

����������SS����������

%RLVRW�� 0��+���������.QRZOHGJH�$VVHWV��6HFXULQJ�&RPSHWLWLYH�$GYDQWDJH�LQ�WKH�,QIRUPDWLRQ�

(FRQRP\��1HZ�<RUN��2[IRUG�8QLYHUVLW\� 3UHVV�

%RQQHU�� $��	�7ROKXUVW�� *���������,QVLGHU�RXWVLGHU� SHUVSHFWLYHV� RI� SDUWLFLSDQW� REVHUYDWLRQ�� 1XUVH�

UHVHDUFKHU��������SS�������
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%URZQ�� $��/���������'HVLJQ� H[SHULPHQWV�� 7HRUHWLFDO� DQG�PHWKRGRORJLFDO� FKDOOHQGHV� LQ� FUHDWLQJ�

FRPSOH[� LQWHUYHQWLRQV� LQ� FODVVURRP� VHWWLQJV�� -RXUQDO�RI�WKH�OHDUQLQJ�VFLHQFH��������SS����������

%U\PDQ�� $���������6RFLDO�UHVHDUFK�PHWKRGV����UHG��V�O��2[IRUG� XQLYHUVLW\� SUHVV�

&DUWRQ��5��%���+RIHU��&��:��	�0HHNV��0��'���������7KH� HQWUHSUHQHXU� DQG�HQWUHSUHQHXUVKLS��

RSHUDWLRQDO� GHILQLWLRQV� RI� WKHLU� UROH� LQ� VRFLHW\�� 7KH�8QLYHUVLW\�RI�*HRUJLD��0D\��

&KHQJ�� +���.RWOHU��3��	�/HH��1��5���������6RFLDO�PDUNHWLQJ�IRU�SXEOLF� KHDOWK��*OREDO�WUHQGV�VXFFHVV�

VWRULHV��V�O��-RQV� DQG�%DUWOHWW� 3XEOLVKHU� �

&KLOG�� -��	�0F*UDWK�� 5��*���������2UJDQL]DWLRQV� XQIHWWHUHG�� 2UJDQLDWLRQDO� IRUP� LQ� DQ�LQIRUPDWLRQ�

LQWHQVLYH� HFRQRP\�� $FDGHP\�RI�0DQDJHPHQW�-RXUQDO��'HFHPEHU�� �������SS������������

&ROOLQ�� ������'HVLJQ� ([SHULPHQWV��

&ROOLQV�� $���������7RZDUG� D�GHVLJQ� VFLHQFH� RI�HGXFDWLRQ�� 1HZ�GLUHFWLRQV�LQ�HGXFDWLRQDO�WHFKQRORJ\��

SS��������

'DXPDUG�� 3���������(QWHUSULVH� FXOWXUH� DQG�XQLYHUVLW\� FXOWXUH�� +LJKHU�(GXFDWLRQ�0DQDJHPHQW��

�������SS��������

'DYLHV�� -��/���������7KH�(PHUJHQFH� RI�(QWUHSUHQHXULDO� &XOWXUHV� LQ�(XURSHDQ� 8QLYHUVLWLHV�� -RXUQDO�

RI�WKH�3URJUDPPH���������SS��������

'L&LFFRဨ%ORRP�� %��	 &UDEWUHH��%��)���������7KH�TXDOLWDWLYH� UHVHDUFK� LQWHUYLHZ�� 0HGLFDO� HGXFDWLRQ��

�������SS����������

'LOOPDQ�� '��$��-��'��6��D��/��0��&���������,QWHUQHW��0DLO��DQG�0L[HG�0RGH�6XUYH\��7KH�7DLORUHG�

'HVLJQ�0HWKRG����UHG��+RERNHQ�� -RKQ�:LOH\� DQG�6RQV��,QF��

)DOORZV�� 6��	�6WHYHQ�� &���������%XLOGLQJ� HPSOR\DELOLW\� VNLOOV� LQWR� WKH�KLJKHU� HGXFDWLRQ� FXUULFXOXP��

$�XQLYHUVLW\�ZLGH� LQLWLDWLYH�� (GXFDWLRQ��WUDLQLQJ���������SS��������

)RGG\��������$Q�(PSHULFDO� (YDOXDWLRQ� RI�,Q�'HSWK�3UREHV�8VHG�WR�3UHWHVW�6XUYH\� 4XHVWLRQV��

6RFLRORJLFDO�PHWKRGV�DQG�UHVHDUFK� ��$XJXVW�� �������SS����������

IRUVNQLQJVPLQLVWHULHW�� 8��R���������8GGDQQHOVH�RJ�IRUVNQLQJVPLQLVWHULHW��>2QOLQH@�

$YDLODEOH� DW�� KWWS���XIP�GN�XGGDQQHOVH�RJ� LQVWLWXWLRQHU�VWDWLVWLN�RJ�DQDO\VHU�VRJQLQJ�RJ�RSWDJ�SD�

YLGHUHJDHQGH�XGGDQQHOVHU�JUXQGWDO�RP�VRJQLQJ�RJ�RSWDJ�DQVRJHUH�RJ�RSWDJQH�IRUGHOW�SD�NRQ�
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DOGHU�RJ�DGJDQJVJUXQGODJ

>6HQHVW� KHQWHW� HOOHU� YLVW� GHQ���������@�

)UHQNHO�� 6��-���.RUF]\QVNL�� 0���6KLUH�� .��$��	�7DP�� 0���������2Q�WKH�)URQW�/LQH��2UJDQL]DWLRQ�RI�

:RUN�LQ�WKH�,QIRUPDWLRQ�(FRQRP\��,WKDFD� DQG�/RQGRQ�� &RUQHOO� 8QLYHUVLW\� 3UHVV�

*DGDPHU�� +��*���������3KLORVRSKLFDO� KHUPHQHXWLFV��V�O��8QLY� RI�&DOLIRUQLD� 3UHV�

*HOGHUHQ�� 0��Y���������(PSRZHUPHQW� WKURXJK� HQWHUSULVLQJ� FRPSHWHQFLHV�� $�UHVHDUFK�EDVHG�

GHYHORSPHQWDO� SURJUDP��0DQXVFULSW�SXEOLVKHG�DW�ZZZ�HQWHUSULVLQJFRPSHWHQFLHV�FRP��

*LEE��$��$���������(QWHUSULVH� &XOWXUH� ² ,WV�0HDQLQJ� DQG�,PSOLFDWLRQV� IRU�(GXFDWLRQ� DQG�7UDLQLQJ��

-RXUQDO�RI�(XURSHDQ�,QGXVWULDO�7UDLQLQJ��cUJDQJ� ���SS�������

*RODIVKDQL�� 1���������8QGHUVWDQGLQJ� UHOLDELOLW\� DQG�YDOLGLW\� LQ� TXDOLWDWLYH� UHVHDUFK�� 7KH�4XDOLWDWLYH�

5HSRUW��������S�����±�

*UDYHPHLMHU�� .��	�&RRS��3���������'HVLJQ� UHVHDUFK� IURP� D�OHDUQLQJ� GHVLJQ� SHUVSHFWLYH�� ,��

(GXFDWLRQDO�GHVLJQ�UHVHDUFK���V�O��5RXWOHGJH�� SS��������

*XED��(��*���������7KH�SDUDGLJP�GLDORJ��V�O��6DJH� 3XEOLFDWLRQV�

*\QWKHU�� .���������'HVLJQ�EDVHG� UHVHDUFK�� HQ�LQWURGXNWLRQ��

+DQQRQ�� 3��'���������3KLORVRSKLHV� RI�HQWHUSULVH� DQG� HQWUHSUHQHXUVKLS� HGXFDWLRQ� DQG�FKDOOHQJHV� IRU�

KLJKHU� HGXFDWLRQ� LQ� WKH�8.��(175(35(1(856+,3�$1'�,1129$7,21��0D\�� SS����������

+\WWL�� 8��	�2
*RUPDQ�� &���������:KDW�LV� ³HQWHUSULVH� HGXFDWLRQ´"� $Q�DQDO\VLV� RI�WKH�REMHFWLYHV� DQG�

PHWKRGV� RI� HQWHUSULVH�� (GXFDWLRQ���7UDLQLQJ��cUJDQJ� ���SS��������

.DR��5��:���������'HILQLQJ� (QWUHSUHQHXUVKLS�� 3DVW��3UHVHQW� DQG"��&UHDWLYLW\ DQG�LQQRYDWLRQ�

PDQDJHPHQW��������S����±���

.LUNE\��'��$���������&UHDWLQJ� (QWUHSUHQHXULDO� 8QLYHUVLWLHV� LQ� WKH�8.�$SSO\LQJ� (QWUHSUHQHXUVKLS�

7KHRU\� WR�3UDFWLFH�� -RXUQDO�RI�7HFKQRORJ\�7UDQVIHU��cUJDQJ� ����S�����±����

.RWOHU��3��	�=DOWPDQ�� *���������6RFLDO� 0DUNHWLQJ�� $Q�$SSURDFK� WR�3ODQQHG� 6RFLDO� &KDQJH�� -RXUQDO�

RI�0DUNHWLQJ��-XO\�� �������SS�������

.UDPHU��%���������7KHUH�LV�1R�%�%�RU�%�&��,W¶V�+XPDQ�WR�+XPDQ���+�+��V�O��3XUH0DWWHU�
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.XUDWNR��'��)���������7KH�(PHUJHQFH� RI�(QWUHSUHQHXUVKLS� (GXFDWLRQ�� 'HYHORSPHQW� 7UHQGV�� DQG�

&KDOOHQJHV�� (QWUHSUHQHXUVKLS�WKHRU\�DQG�SUDFWLFH���������S�����±����

.YDOH��6��	�%ULQNPDQQ�� 6���������,QWHUYLHZ��LQWURGXNWLRQ�WLO�HW�KnQGY UN����UHG��V�O��+DQV� 5HLW]HOV�

/HH��1��5��	�.RWOHU��3���������6RFLDO�PDUNHWLQJ��,QIOXHQFLQJ�EHKDYLRUV�IRU�JRRG�����UHG��V�O��6DJH�

SXEOLFDWLRQV�

0DQRII�� 5��.���������6RFLDO�PDUNHWLQJ��1HZ�LPSHUDWLYH�IRU�SXEOLF�KHDOWK���V�O��3UDHJHU� 3XEOLVKHUV�

,QF��

0LVHQHU�� /��	�0DVRQ��'���������&UHDWLQJ� FRPPXQLW\� QHWZRUNV�� &DQ�VSRUWLQJ� HYHQWV� RIIHU�

PHDQLQJIXOO� VRXUFHV�RI� VRFLDO� FDSLWDO"�� 0DQDJLQJ�OHLVXUH���������SS��������

1RUEHUW��(���������6RFLHW\�RI�LQGLYLGXDOV��V�O��%ORRPVEXU\� 3XEOLVKLQJ�

2[IRUG��8��R���������KWWSV���ZZZ�R[�DF�XN��>2QOLQH@�

$YDLODEOH� DW�� KWWSV���ZZZ�R[�DF�XN�UHVHDUFK�VXSSRUW�UHVHDUFKHUV�XVLQJ�UHVHDUFK�HQJDJH�VWDUW�D�

FRPSDQ\"ZVVO �

>6HQHVW� KHQWHW� HOOHU� YLVW� GHQ�����������@�

3DWWRQ�� -��5���&URQLQ�� 0��(���%DVVHWW�� '��6��	�.RSSHO��$��(���������$�/LIH� 6NLOOV� $SSURDFK� WR�

0DWKHPDWLFV� ,QVWUXFWLRQ�� 3UHSDULQJ� 6WXGHQWV� ZLWK� /HDUQLQJ� 'LVDELOLWLHV� IRU� WKH�5HDO�/LIH� 0DWK�

'HPDQGV� RI�$GXOWKRRG�� -RXUQDO�RI�OHDUQLQJ�GLVDELOLWLHV��0DUFK�� ��������SS����������

3HGHUVHQ��6��0���������$UEHMGVO¡VKHG� UDPPHU� Q\XGGDQQHGH�� 'LVVH� IDJJUXSSHU� KDU�IOHVW� OHGLJH�� 79��

1HZV�����-DQXDU\��

5LFKDUGV�� *��	�GH�%ULWR�� 0��3���������7KH� IXWXUH� RI� HYHQW� DV�D�VRFLDO� SKHQRPHQRQ�� ([SORULQJ�WKH�

VRFLDO�LPSDFW�RI�HYHQWV��

5LHQHFNHU�� /���������'HQ�JRGH�RSJDYH��V�O��6DPIXQGVOLWWHUDWXU�

6DQGRYDO�� :��$��	�%HOO�� 3���������'HVLJQ�%DVHG� 5HVHDUFK� 0HWKRGV� IRU�6WXG\LQJ� /HDUQLQJ� LQ�

&RQWH[W�� ,QWURGXFWLRQ�� �������SS����������

6FKRX�/DXULGVHQ�� 1���������6UXGHUHQGH�IUD�DQGUH�(8�ODQGH�HU�HQ�JRG�IRUUHWQLQJ��V�O��� 7 QNHWDQNHQ�

(XURSD�

6FKXPSHWHU�� -��$���������7KH�7KHRU\�RI�(FRQRPLF�'HYHORSPHQW��V�O��2[IRUG� 8QLYHUVLW\� 3UHVV�
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6HJDO�� *���%RUJLD�� '��	�6FKRHQIHOG�� -���������7KH�PRWLYDWLRQ� WR�EHFRPH�DQ� HQWUHSUHQHXU��

,QWHUQDWLRQDO�-RXUQDO�RI�(QWUHSUHQHXULDO�%HKDYLRU�	�5HVHDUFK�� �������SS��������

6LWNLQ�� 6��%���������/HDUQLQJ� WKURXJK� IDLOXUH�� 7KH� VWUDWHJ\� RI� VPDOO� ORVVHV�� 5HVHDUFK� LQ

2UJDQL]DWLRQDO� EHKDYLRU��cUJDQJ� ����SS����������

6WDJDUV��0���������8QLYHUVLW\�6WDUWXSV�DQG�6SLQ�RIIV��*XLGH�IRU�(QWUHSUHQHXUV�LQ�$FDGHPLD��

V�O��$SUHVV�

8QLYHUVLW\�� $���X�G��6HD�$$8��>2QOLQH@�

$YDLODEOH� DW�� KWWS���ZZZ�VHD�DDX�GN�LQNXEDWRU�

:HLQUHLFK�� 1��.���������:KDW�LV� VRFLDO� PDUNHWLQJ�� :HLQUHLFK�&RPPXQLFDWLRQV��cUJDQJ� ���

:LOOLDPV�� &��&���������7KH�KLGGHQ�HQWHUSULVH�FXOWXUH��(QWUHSUHQHXUVKLS�LQ�WKH�XQGHUJURXQG�

HFRQRP\��V�O��(GZDUG� (OJDU� 3XEOLVKLQJ� /LPLWHG�

$DOERUJ�XQLYHUVLWHW�� ������$DOERUJ�8QLYHUVLW\��>2QOLQH@�

$YDLODEOH� DW�� KWWS���ZZZ�DDX�GN�RP�DDX�DDX� L�WDO�VWXGHUHQGH�

>6HQHVW� KHQWHW� HOOHU� YLVW� GHQ���������@�


