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)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���
)DFLOLWDWLQJ�&UHDWLYH�7KLQNLQJ�WKURXJK�3OD\

5REHUW�%URZQ�DQG�3DWULFN�&ODUN

7KH�FRQWH[W�RI�DUFKLWHFWXUDO�SUDFWLFH�WRGD\�LV�LQ�D�VWDWH�RI�HQRUPRXV�
ÀX[��ZLWK�WKH�SURIHVVLRQ�IDFLQJ�FRQVLGHUDEOH�FKDOOHQJHV��LQFOXGLQJ��
LQFUHDVHG�FRPSHWLWLRQ��VKLIWLQJ�ZRUNLQJ�FRQWH[WV��DQ�LQFUHDVLQJO\�FRPSOH[�
XUEDQ�HQYLURQPHQW��JURZLQJ�HQYLURQPHQWDO�FRQFHUQV��DQG�HPHUJLQJ�
RSSRUWXQLWLHV�RXWVLGH�WKH�SURIHVVLRQ¶V�WUDGLWLRQDO�ERXQGDULHV�RI�SUDFWLFH��
:H�QHHG�SUDFWLWLRQHUV�ZKR�DUH�DEOH�WR�WKLQN�FUHDWLYHO\�LQ�UHVSRQVH�WR�
D�PXOWLSOLFLW\�RI�RSSRUWXQLWLHV�DQG�SUREOHPV��,QWULQVLF�WR�WKLV�GHPDQG�
LV�D�SDUDOOHO�QHFHVVLW\�WR�EUHDN�RXW�RI�RXU�LQKHULWHG�PRGHV�RI�EHKDYLRXU�
DQG�WKLQNLQJ��DQG�DQ�DELOLW\�WR�IRUPXODWH�DQG�LPSOHPHQW�QHZ�IRUPV�RI�
SUDFWLFH�LQ�UHVSRQVH�WR�D�KLJKO\�ÀXLG�FRQWH[W��$UFKLWHFWXUDO�HGXFDWLRQ�
KDV�FRQFXUUHQWO\�EHHQ�FDOOHG�XSRQ�WR�HTXLS�IXWXUH�SUDFWLWLRQHUV�ZLWK�WKH�
FDSDFLW\�WR�UHVSRQG�WR�IXWXUH�FKDOOHQJHV�DQG�HPHUJLQJ�RSSRUWXQLWLHV�

,Q�UHVSRQVH�ZH�ZLOO�GUDZ�XSRQ�%RXUGLHX¶V�FRQVWUXFW�RI�KDELWXV�WR�FRQVLGHU�
KRZ�LQKHULWHG�SDUDGLJPV�RI�GHVLJQ�VWXGLR�HGXFDWLRQ�LQFXOFDWH�VWXGHQWV�
LQWR�UHFHLYHG�ZD\V�RI�ZRUNLQJ�DQG�WKLQNLQJ��,Q�RSSRVLWLRQ��ZH�ZLOO�SRVLW�
%RDO¶V�WKHDWUH�IRUXP�DV�D�UHIHUHQFH�IRU�RXU�RZQ�FRQFHSWXDOLVDWLRQ�RI�WKH�
GHVLJQ�VWXGLR�DV�D�VSDFH�RI�SOD\�LQ�ZKLFK�FUHDWLYH�WKLQNLQJ�FDQ�EH�H[SORUHG�
DQG�GHYHORSHG��:KLOH�VXFK�SHGDJRJ\�FDUULHV�LWV�RZQ�ULVNV��SOD\�DIIRUGV�D�
VHQVH�RI�DXWRQRP\�DQG�HI¿FDF\�WKDW�)ULHUH�DUJXHV�LV�YLWDO�IRU�HQDEOLQJ�DQG�
SXUVXLQJ�FUHDWLYH�WKLQNLQJ�LQ�WKH�IDFH�RI�FXUUHQW�DQG�HPHUJLQJ�FKDOOHQJHV�

�



��

ZZZ�¿HOG�MRXUQDO�RUJ
YRO������

,QWURGXFWLRQ

µ7KH�LQVWUXPHQWV�RI�NQRZOHGJH�RI�WKH�VRFLDO�ZRUOG«�FRQWULEXWH�WR�WKH�

UHSURGXFWLRQ�RI�WKH�VRFLDO�ZRUOG�E\�SURGXFLQJ�LPPHGLDWH�DGKHUHQFH�

WR�WKH�ZRUOG��VHHQ�DV�VHOI�HYLGHQW�DQG�XQGLVSXWHG����

µ3OD\IXO�DFWLYLW\��HQJDJHG�LQ�IRU�LWV�RZQ�VDNH��³LQWULQVLF�PRWLYDWLRQ´���LV�

SHUKDSV�WKH�SXUHVW�FDVH�RI�DJHQWKRRG��FUHDWLQJ�LQWHUHVWLQJ�HIIHFWV��

WHVWLQJ�SRVVLELOLWLHV��PHDVXULQJ�RQH¶V�RZQ�JURZLQJ�VNLOOV��DOO�

SURWHFWHG�E\�WKH�VSLULW�RI�³DV�LI�´¶��

7KH�FRQWH[W�RI�DUFKLWHFWXUDO�SUDFWLFH�WRGD\�LV�LQ�D�VWDWH�RI�HQRUPRXV�
ÀX[��FRPSHWLWLRQ�KDV�GHYHORSHG�ZLWK�GLVFLSOLQHV�WKDW�ZHUH�SUHYLRXVO\�
SDUWQHUV�LQ�WKH�GHVLJQ�SURFHVV��VKLIWLQJ�HFR�SROLWLFDO�FRQWH[WV�DIIHFW�QRW�
RQO\�ZKHUH�ZH�PLJKW�¿QG�ZRUN�EXW�DOVR�SUHVHQW�DOWHUQDWLYH�DWWLWXGHV��
PHWKRGRORJLHV�DQG�WHFKQRORJLHV��DQ�LQFUHDVLQJ�LQWHUUHODWHG�FRPSOH[LW\�LQ�
DQ�HYHU�XUEDQLVLQJ�ZRUOG��D�JURZLQJ�VHQVH�RI�XUJHQF\�WR�DGGUHVV�HFRORJLFDO�
FRQFHUQV��DQG�D�KHLJKWHQHG�DZDUHQHVV�RI�WKH�RSSRUWXQLW\�WR�XWLOLVH�WKH�
NQRZOHGJH�DQG�VNLOOV�RI�WKH�DUFKLWHFW�RXWVLGH�WUDGLWLRQDO�GLVFLSOLQDU\�
ERXQGDULHV��:KDW�LV�FDOOHG�IRU�LV�SURIHVVLRQDO�DSWLWXGH�DQG�FDSDELOLW\�WR�
FRQWHQG�ZLWK�FKDQJH��6XFK�FDOOV�DUH�SDUDOOHOHG�E\�DQ�H[SHFWDWLRQ�WKDW�
DUFKLWHFWXUDO�HGXFDWLRQ��ZLOO�UH�H[DPLQH�WKH�IXQGDPHQWDO�QDWXUH�RI�LWV�
SUD[LV��LQ�RUGHU�WR�SUHSDUH�DUFKLWHFWV�IRU�WKLV�SRWHQWLDOO\�ULFK��WKRXJK�
FKDOOHQJLQJ��HQYLURQPHQW����7KLV�LV�QRWKLQJ�QHZ��2YHU����\HDUV�DJR�+DQV�
+DUPV�REVHUYHG�D�TXHVWLRQLQJ�RI�HVWDEOLVKHG�YDOXHV�DQG�ZRUN�PHWKRGV���,Q�
������6LU�&ROLQ�6WDQV¿HOG�6PLWK�LGHQWL¿HG�WKH�QHHG�RI�HGXFDWLRQ�WR�SUHSDUH�
IXWXUH�SUDFWLWLRQHUV�DEOH�WR�UHVSRQG�WR�D�FKDQJHG�¿HOG�RI�SUDFWLFH����7ZHOYH�
\HDUV�RQ�ZH�KHDU�WKH�VDPH�UDOO\LQJ�FU\��WKH�ODWHVW�LQ�WKH�%XLOGLQJ�)XWXUHV�
UHSRUW�µ7KH�)XWXUH�IRU�$UFKLWHFWV"����

7KH�LPSHUDWLYH�WR�GHYHORS�FUHDWLYH�WKLQNHUV�LV�LQWULQVLF�WR�DQ\�GLVFXVVLRQ�
RI�ERWK�HGXFDWLRQ�DQG�SUDFWLFH�WRGD\��WKH�IUHTXHQF\�WR�ZKLFK�LW�LV�UHIHUUHG�
ZLWKLQ�FXUUHQW�GLVFRXUVH�LV�LOOXVWUDWLYH�RI�WKLV����<HW�WKLV�SUHYDOHQW�XVDJH�
UXQV�WKH�ULVN�RI�UHQGHULQJ�WKH�WHUP�FUHDWLYH�WKLQNLQJ�XVHOHVV��XQOHVV�
LWV�PHDQLQJ�V���WKH�SURFHVV�E\�ZKLFK�VXFK�WKLQNLQJ�LV�DWWDLQHG�ZLWKLQ�
HGXFDWLRQ��DQG�WKH�LPSOLFDWLRQV�RI�LWV�LPSOHPHQWDWLRQ�DUH�FULWLFDOO\�
FRQVLGHUHG��:KLOH�GLVFRXUVH�PD\�KDYH�PRYHG�RQ�IURP�-HIIUH\�2FKVQHU¶V�
FULWLTXH�RI�WKH�µDOPRVW�FRPSOHWH�VLOHQFH�RQ«WKH�SUHFLVH�QDWXUH�RI�WKH�
FUHDWLYH�SURFHVVHV�LQ�ZKLFK�VWXGHQWV�DUH�DVNHG�WR�HQJDJH�LQ�GHVLJQ�VWXGLR¶���
WKH�SULPDU\�IRFXV�RI�GLVFXVVLRQ�RQ�WKH�GHVLJQ�VWXGLR�WRGD\�LV�PRUH�XSRQ�
WKH�SURGXFW�SURGXFHG��DQG�WKH�QDWXUH�RI�WKLV�SURGXFW¶V�FXOWXUDO�PHDQLQJ���
7KLV�LV�SHUKDSV�PRVW�FOHDUO\�HYLGHQFHG�LQ�WKH�WXUQ�WDNHQ�LQ�UHFHQW�\HDUV�
E\�WKH�-RXUQDO�RI�$UFKLWHFWXUDO�(GXFDWLRQ�DZD\�IURP�DQ�H[DPLQDWLRQ�RI�

����� 3LHUUH�%RXUGLHX��2XWOLQH�RI�D�7KHRU\�RI�
3UDFWLFH��WUDQV��5LFKDUG�1LFH��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��������S������

����� %UHZVWHU�6PLWK��µ)RUHZDUG¶��LQ�0DU\�
5HLOO\��HG����3ODQ�DV�([SORUDWRU\�/HDUQLQJ�
±�6WXGLHV�RI�&XULRVLW\�%HKDYLRXU�
�%HYHUO\�+LOOV��6DJH��������S����

���� 5HIHUHQFH�WR�DUFKLWHFWXUDO�HGXFDWLRQ�LV�
VKRUWHQHG�WR�HGXFDWLRQ�ZLWKLQ�WKH�WH[W�

����� &ODLUH�-DPLHVRQ��µ)RUZDUG�7KLQNLQJ¶��
LQ�5,%$-2851$/�&20��������
DW�KWWS���ZZZ�ULEDMRXUQDO�FRP�
LQGH[�SKS�IHDWXUH�DUWLFOH�IRUZDUGB
WKLQNLQJ��>$FFHVVHG���������@

����� +DQV�+DUPV��µ7KH�'LOHPPD�
RI�WKH�$UFKLWHFW¶��5HVHDUFK��
9RO����1R������������S����

����� 6LU�&ROLQ�6WDQV¿HOG�6PLWK��HW��DO���
µ$UFKLWHFWXUDO�(GXFDWLRQ�IRU�WKH���VW�
&HQWXU\¶��/RQGRQ��5R\DO�,QVWLWXWH�
RI�%ULWLVK�$UFKLWHFWV��������

����� 7KH�)XWXUH�IRU�$UFKLWHFWV���������
KWWS���ZZZ�EXLOGLQJIXWXUHV�RUJ�
XN�SURMHFWV�EXLOGLQJ�IXWXUHV�WKH�
IXWXUH�IRU�DUFKLWHFWV��>DFFHVVHG����
0DUFK�����@��7KH�UHSRUW�DOVR�PDNHV�
SDUWLFXODU�UHIHUHQFH�WR�VWUDWHJLF�WKLQNLQJ��
VRPHWKLQJ�ZKLFK�ZH�ZRXOG�DUJXH�QHHGV�
WR�EH�HPSOR\HG�FRQFXUUHQW�ZLWK�FUHDWLYH�
WKLQNLQJ��ZLWKLQ�WKH�FRQWH[W�RI�RXU�
GLVFXVVLRQ�ZH�KDYH�KRZHYHU�IRFXVHG�
RXU�GLVFXVVLRQ�VROHO\�RQ�WKH�ODWWHU�

���� 7KH�3HWHU�DQG�0XULHO�0HOYLQ�'HEDWH�
RQ�DUFKLWHFWXUDO�HGXFDWLRQ�KHOG�LQ�
�����DW�WKH�5,%$�LV�EXW�RQH�H[DPSOH��
3HWHU�DQG�0XULHO�0HOYLQ�'HEDWH�
(GXFDWLRQ�LQ�$UFKLWHFWXUH��*OREDO�
'LIIHUHQFH��6HSWHPEHU��5R\DO�,QVWLWXWH�
RI�%ULWLVK�$UFKLWHFWV��/RQGRQ��������

����� -HIIUH\�2FKVQHUÜ¶%HKLQG�WKH�0DVN��
$�3V\FKRDQDO\WLFDO�3HUVSHFWLYH�RQ�
,QWHUDFWLRQ�LQ�WKH�'HVLJQ�6WXGLR¶��
-RXUQDO�RI�$UFKLWHFWXUDO�(GXFDWLRQ��
0D\�������������S������
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DUFKLWHFWXUDO�SHGDJRJ\��DQG�PRUH�WRZDUGV�GLVFRXUVH�RQ�DUFKLWHFWXUH�DV�
FXOWXUDO�DUWHIDFW�

8QGHUSLQQLQJ�RXU�GLVFXVVLRQ�LV�D�FRQFHSWLRQ�RI�D�W\SH�RI�FUHDWLYH�WKRXJKW�
ZKLFK�HQDEOHV�DQG�UHLQIRUFHV�DQ�DELOLW\�WR�DGDSW�WR�WKH�FKDQJLQJ�GHPDQGV�
DQG�RSSRUWXQLWLHV�RI�FRQWHPSRUDU\�DQG�IXWXUH�SUDFWLFH��,QKHUHQW�LQ�WKLV�
XQGHUVWDQGLQJ�LV�D�TXHVWLRQLQJ�RI�RXU�UHFHLYHG�IRUPV�RI�SUD[LV��7KLV�
DVVHVVPHQW�LV�HFKRHG�E\�WKRVH�ZLWKLQ�SUDFWLFH�DQG�RXWVLGH�LW��$UFKLWHFW�
6WDQ�$OOHQ�KDV�FDOOHG�IRU�QHZ�ZD\V�RI�ZRUNLQJ�WKDW�FDQ�GHDO�ZLWK�XUEDQ�
FRQWH[WV�µZKHUH�YLVLEOH�DQG�LQYLVLEOH�VWUHDPV�RI�LQIRUPDWLRQ��FDSLWDO�DQG�
VXEMHFWV�LQWHUDFW�LQ�FRPSOH[�IRUPDWLRQV�¶���ZKLOH�VRFLRORJLVW�5RE�6KLHOGV�
KDV�QRWHG�WKH�QHHG�WR�FRQVWUXFW�QHZ�PHWKRGRORJLHV�WKDW�FDQ�FRSH�ZLWK�
SDUDOOHO�DQG�RIWHQ�FRQÀLFWLQJ�FRQGLWLRQV����7R�WKLV�ZH�DGG�'DQD�&XII¶V�DQG�
5REHUW�*XWPDQ¶V�REVHUYDWLRQV�RQ�WKH�PXOWLSOLFLW\�LQKHUHQW�LQ�WKH�QDWXUH�RI�
FRQWHPSRUDU\�SUDFWLFH��H�J���WKH�ZLGH�UDQJH�RI�SURFHVVHV�DQG�FRQWULEXWRUV�
LQYROYHG�LQ�WKH�GHOLYHU\�RI�EXLOGLQJV����

3UDFWLWLRQHUV�ZLOO�QHHG�WR�GHYHORS�QHZ�DSSURDFKHV�WKDW�FDQ�GHDO�ZLWK�
WKHVH�FKDOOHQJHV��+RZHYHU��RXU�FRQFHUQ�KHUH�LV�KRZ�WKH�QHFHVVDU\�FUHDWLYH�
WKLQNLQJ�PLJKW�EH�IRVWHUHG�ZLWKLQ�HGXFDWLRQ��$OWKRXJK�FRQWLQXRXV�SUDFWLFH�
LV�YLWDO�LQ�FXOWLYDWLQJ�DQ\�IRUP�RI�VHQVLELOLW\�DQG�VNLOO��FUHDWLYH�WKLQNLQJ�LV�
XQOLNHO\�WR�DULVH�RQO\�IURP�DVVLPLODWLRQ�WKURXJK�WKH�UHLWHUDWLRQ�RI�WDVNV��
5DWKHU��WKLV�FRXOG�EH�HQDEOHG�WKURXJK�D�VSHFL¿F�SHGDJRJ\��WKH�FRQFHSWLRQ�
RI�FUHDWLYH�WKLQNLQJ�DV�D�SUD[LV�RI�SOD\����7KLV�SHGDJRJ\�RI�SOD\�LV�GLVWLQFW�
IURP�SUHYDLOLQJ�WHDFKLQJ�SUDFWLFHV��ZKLFK�LQFXOFDWH�VWXGHQWV�LQWR�D�KDELWXV�
RI�UHFHLYHG�ZD\V�RI�ZRUNLQJ�DQG�WKLQNLQJ��:LWK�$XJXVWR�%RDO¶V�IRUXP�
WKHDWUH�DV�D�UHIHUHQFH��ZH�ZLOO�H[SORUH�KRZ�VWXGHQWV�FDQ�HQJDJH�ZLWK�SOD\�
DV�D�IRUPDWLYH�WRRO�ZLWKLQ�WKH�GHVLJQ�SURFHVV��:H�ZLOO�GHOLQHDWH�SOD\�DV�
FDSDEOH�RI�IRVWHULQJ�D�VHQVH�RI�DXWRQRP\�DQG�HI¿FDF\��7KLV�DUJXPHQW�LV�
JURXQGHG�LQ�3DROR�)ULHUH¶V�SURSRVLWLRQ�WKDW�VXFK�IUHHGRP�DQG�VHOI�EHOLHI�
DUH�YLWDO�IRU�HQDEOLQJ�DQG�SXUVXLQJ�FUHDWLYH�WKLQNLQJ�LQ�WKH�IDFH�RI�FXUUHQW�
DQG�HPHUJLQJ�FKDOOHQJHV�

7KH�&XUUHQW�&RQWH[W�RI�&UHDWLYLW\�LQ�WKH�'HVLJQ�6WXGLR

7UDQVIRUPLQJ�H[LVWLQJ�SUDFWLFH

'H¿QLQJ�FUHDWLYH�WKRXJKW�LV�D�VRPHZKDW�TXL[RWLF�HQGHDYRXU��$V�-RKQ�
+DEUDNHQ�KDV�REVHUYHG��µRQH�RI�WKH�PRVW�GLI¿FXOW�DVSHFWV�RI�XQGHUVWDQGLQJ�
GHVLJQLQJ�KDV�DOZD\V�EHHQ�WKH�PXOWLWXGH�RI�GLYHUJHQW�DFWV�ZKLFK�RFFXU�
VLPXOWDQHRXVO\��GHI\LQJ�VLPSOH�GHVFULSWLRQV�¶����%U\DQ�/DZVRQ�HFKRHV�WKLV��
QRWLQJ�WKDW�WKH�YDULRXV�PRGHV�RI�WKRXJKW�WKDW�RFFXU�LQ�WKH�GHVLJQ�SURFHVV�
RIWHQ�EHFRPH�EOXUUHG����7KLV�DPELJXLW\�H[WHQGV�LQWR�HGXFDWLRQ��ZKHUH�
GH¿QLWLRQV�RI�GHVLJQ�FDQ�EH�HTXDOO\�SOHQWLIXO�DQG�MXVW�DV�HOXVLYH����+RZHYHU��
GH¿QLQJ�WKH�DFW�RI�FUHDWLRQ�OLHV�RXWVLGH�WKH�VFRSH�DQG�DLP�RI�WKLV�WH[W��
,QVWHDG�ZH�ZLOO�IRFXV�RQ�WKH�QDWXUH�RI�WKH�HQYLURQPHQW�DQG�DQ�DSSURDFK�

����� 6WDQ�$OOHQ��3UDFWLFH�±�$UFKLWHFWXUH��
7HFKQLTXH�DQG�5HSUHVHQWDWLRQ�
�$PVWHUGDP��*�	�%�$UWV�
,QWHUQDWLRQDO��������

������ 5RE�6KLHOGV��µ$�*XLGH�WR�8UEDQ�
5HSUHVHQWDWLRQV�DQG�:KDW�WR�'R�$ERXW�
,W¶��LQ�$QWKRQ\�.LQJ��HG����5H�3UHVHQWLQJ�
WKH�&LW\�±�(WKQLFLW\��&DSLWDO�DQG�&XOWXUH�
LQ�WKH���VW�&HQWXU\�0HWURSROLV��1HZ�
<RUN��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�
3UHVV���������SS������±�����

����� 'DQD�&XII��7KH�6WRU\�RI�3UDFWLFH�
�&DPEULGJH��0,7�3UHVV���������WK�HG��
>����@���5REHUW�*XWPDQ��$UFKLWHFWXUDO�
3UDFWLFH�±�$�&ULWLFDO�9LHZ��1HZ�<RUN��
3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV��������

� ��� :H�FRQFHSWXDOLVH�WKH�GHVLJQ�
SURFHVV�DV�RQH�SDUWLFXODU�DSSURDFK�
WR�FUHDWLYH�WKLQNLQJ�

������ -RKQ�+DEUDNHQ��FLWHG�LQ�%U\DQ�/DZVRQ��
+RZ�'HVLJQHUV�7KLQN��/RQGRQ��7KH�
$UFKLWHFWXUDO�3UHVV�������>�UG�HG�@�

������ /DZVRQ��������

������ -RVHSK�3UHVV��µ6RXO�6HDUFKLQJ��5HÀHFWLRQV�
IURP�WKH�,YRU\�7RZHU¶��-RXUQDO�RI�
$UFKLWHFWXUDO�(GXFDWLRQ��0D\��������������
S�������:HQG\�3RWWV��µ7KH�GHVLJQ�VWXGLR�
DV�D�YHKLFOH�IRU�FKDQJH�±�WKH�³3RUWVPRXWK�
0RGHO´¶��LQ�'DYLG�1LFRO�DQG�6LPRQ�3LOOLQJ�
�HGV����&KDQJLQJ�$UFKLWHFWXUDO�(GXFDWLRQ��
�/RQGRQ��(�	�)�6SRQ���������S������

)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���5REHUW�%URZQ�DQG�3DWULFN�&ODUN
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WR�WKLQNLQJ�ZKLFK�ZH�EHOLHYH�FDQ�HQDEOH�DQ�DELOLW\�WR�DGDSW�LQ�WKH�IDFH�RI�D�
VKLIWLQJ�FRQWH[W�

:H�HDFK�FDUU\�ZLWK�XV�D�ZRUOGYLHZ��EXLOW�XS�WKURXJK�RXU�H[SHULHQFH��
DFTXLVLWLRQ�RI�NQRZOHGJH�DQG�DVVLPLODWLRQ�RI�EHOLHIV�DQG�YDOXHV��7KLV�
ZRUOGYLHZ��GUDZLQJ�RQ�3LHUUH�%RXUGLHX¶V�FRQFHSWLRQ�RI�KDELWXV��ERWK�
SURGXFHV�DQG�LV�SURGXFHG�E\�SUDFWLFHV�WKDW�IRUP�SDUW�RI�µD�V\VWHP�RI�
ODVWLQJ��WUDQVSRVDEOH�GLVSRVLWLRQV��ZKLFK�LQWHJUDWLQJ�SDVW�H[SHULHQFHV��
IXQFWLRQV�DW�HYHU\�PRPHQW�DV�D�PDWUL[�RI�SHUFHSWLRQV��DSSUHFLDWLRQV��
DQG�DFWLRQV�¶����7KHVH�GLVSRVLWLRQV�DUH�µVWUXFWXULQJ�VWUXFWXUHV��WKDW�LV��DV�
SULQFLSOHV�ZKLFK�JHQHUDWH�DQG�RUJDQLVH�SUDFWLFHV�¶���7KLV�KDELWXV��DQG�WKH�
GLVSRVLWLRQV�DQG�SUDFWLFH�ZKLFK�DUH�LQWULQVLF�WR�LW��DUH�ERWK�LQGLYLGXDO�DQG�
VKDUHG��$V�-RKQ�)ULHGPDQ�QRWHV��µWKRXJK�LQVFULEHG�LQ�WKH�LQGLYLGXDO�ERG\��
LW�LV�D�FROOHFWLYH�SKHQRPHQRQ�LQ�WKH�VHQVH�WKDW�D�FHUWDLQ�KDELWXV�LV�DQG��
LQGHHG��PXVW�EH�VKDUHG��RU�DW�OHDVW��LPSOLFLWO\�XQGHUVWRRG�DQG�DFFHSWHG�E\�
DOO�WKH�SOD\HUV�LQ�WKH�JDPH�¶���5HIHUHQFH�WR�D�VKDUHG�KDELWXV�ZLWKLQ�D�JURXS�
LV�PRVW�FRPPRQO\�DOOLHG�WR�GLVFXVVLRQV�RI�GLVWLQFW�VRFLR�FXOWXUDO�JURXSV��RU�
VRFLHW\�DV�D�ZKROH��:H�DSSO\�LW�WR�WKH�DUFKLWHFWXUDO�SURIHVVLRQ��UHFRJQLVLQJ�
LW�DV�D�GLVWLQFW�VRFLR�FXOWXUDO��DQG�HFRQRPLFDO�SROLWLFDO��VXEJURXS��DV�
LGHQWL¿HG�E\�'DQD�&XII��$PRV�5DSRSRUW�DQG�6KDURQ�6XWWRQ�����

5HIHUHQFH�WR�WKH�JURXS�LV�FULWLFDO�WR�RXU�GLVFXVVLRQ�RI�FKDQJLQJ�SUDFWLFH��
:H�XQGHUVWDQG�KDELWXV�DV�VRPHWKLQJ�HPEHGGHG�ZLWKLQ�XV��LPSOLFLWO\�
DVVLPLODWHG�DQG�XSRQ�ZKLFK�ZH�GR�QRW��W\SLFDOO\��UHÀHFW��<HW��ZKLOH�LW�LV�QRW�
PHUHO\�FDXVDO��LWV�PDQLSXODWLRQ�JHQHUDOO\�LV�OLPLWHG�RZLQJ�WR�GHHSO\�VHDWHG�
DQG�DVVLPLODWHG�PHDQLQJ�SHUVSHFWLYHV��KDELWV�DQG�ULWXDOL]HG�EHKDYLRXU��$V�
%RXUGLHX�DUJXHV��RXU�KDELWXV�LV�LQIRUPHG�E\�KHJHPRQLF�SUDFWLFHV�ZKLFK�
REMHFWLI\�DXWKRUL]HG�ODQJXDJH�DQG�SUDFWLFHV����:KLOH�WKLV�FRQGLWLRQ�LV�QRW�
SHUPDQHQWO\�¿[HG��µEHFDXVH�WKH�¿HOG�LV�VXEMHFW�WR�PXOWLSOH�LQÀXHQFHV��ERWK�
IURP�ZLWKLQ�DQG�RXWVLGH�LWVHOI��LW�LQHYLWDEO\�XQGHUJRHV�D�VORZ�SURFHVV�RI�
FKDQJH�¶���7KXV��µWKH�WHQGHQF\�LV�IRU�WKH�FROOHFWLYH�KDELWXV�WR�EH�SUHVHUYHG�
RYHU�UHODWLYHO\�ORQJ�SHULRGV�RI�WLPH�¶���+RZHYHU��LW�LV�SRVVLEOH�WR�LPSOHPHQW�
D�PRUH�LPPHGLDWH�WUDQVIRUPDWLRQ�WKURXJK�H[SOLFLW�DFWLRQ�FDUULHG�RXW�
E\�D�VSHFL¿F�DJHQW��UHYHDOLQJ�WR�RWKHU�LQGLYLGXDOV�DQG�RU�WKH�JURXS�DQ�
DZDUHQHVV�RI�WKH�GLVSRVLWLRQV�ZKLFK�LQIRUP�RXU�SUDFWLFHV��7KLV�DFWLRQ�FDQ�
µDZDNHQ¶�VFKHPHV�RI�SHUFHSWLRQ��DQG�DSSUHFLDWLRQ�RI�WKHVH��LQ�RWKHUV���

-DFN�0H]LURZ�KDV�ZULWWHQ�WKDW�µSHUVSHFWLYH�WUDQVIRUPDWLRQ�LV�WKH�SURFHVV�RI�
EHFRPLQJ�FULWLFDOO\�DZDUH�RI�KRZ�DQG�ZK\�RXU�SUHVXSSRVLWLRQV�KDYH�FRPH�
WR�FRQVWUDLQ�WKH�ZD\�ZH�SHUFHLYH��XQGHUVWDQG��DQG�IHHO�DERXW�RXU�ZRUOG�¶���
+RZHYHU��LW�LV�QRW�MXVW�DERXW�EHFRPLQJ�DZDUH��LW�LV�DERXW�DFWLQJ�RQ�WKDW�
DZDUHQHVV��DV�0H]LURZ�QRWHV��WUDQVIRUPDWLRQ�HQWDLOV�µUHIRUPXODWLQJ�WKHVH�
DVVXPSWLRQV�WR�SHUPLW�D�PRUH�LQFOXVLYH��GLVFULPLQDWLQJ��SHUPHDEOH��DQG�
LQWHJUDWLYH�SHUVSHFWLYH��DQG�RI�PDNLQJ�GHFLVLRQV�RU�RWKHUZLVH�DFWLQJ�XSRQ�
WKHVH�QHZ�XQGHUVWDQGLQJV�¶���7KH�FKDOOHQJH�IRU�HGXFDWLRQ�LV�KRZ�WR�SXW�
LQ�SODFH�D�SHGDJRJ\�WKDW�PLJKW�VXSSRUW�VWXGHQWV�LQ�HQJDJLQJ�ZLWK�VXFK�D�
SURFHVV�

������ %RXUGLHX���������SS�����±����

������ %RXUGLHX���������S���

������ -RKQ�)ULHGPDQ��µ3ODFH�PDNLQJ�DV�3URMHFW"�
+DELWXV�DQG�0LJUDWLRQ�LQ�7UDQVQDWLRQDO�
&LWLHV¶��LQ�-HDQ�+LOOLHU�DQG�(PPD�
5RRNVE\��HGV����+DELWXV��$�6HQVH�RI�3ODFH�
�$OGHUVKRW��$VKJDWH���������S������

������ &XII��'DQD����������$PRV�5DSRSRUW��
µ$�'LIIHUHQW�9LHZ�RI�'HVLJQ¶��7KH�
8QLYHUVLW\�RI�7HQQHVVHH�-RXUQDO�RI�
$UFKLWHFWXUH��9RO�������������6KDURQ�
6XWWRQ��µ5HLQYHQWLQJ�3URIHVVLRQDO�
3ULYLOHJH�DV�,QFOXVLYLW\��$�3URSRVDO�IRU�
DQ�(QULFKHG�0LVVLRQ�RI�$UFKLWHFWXUH¶��
LQ�-XOLD�:LOOLDPV�5RELQVRQ�DQG�$QGU]HM�
3LRWURZVNL��HGV����7KH�'LVFLSOLQH�RI�
$UFKLWHFWXUH��0LQQHDSROLV��8QLYHUVLW\�
RI�0LQQHVRWD���������SS������±�����

����� %RXUGLHX��������

������ )ULHGPDQ���������S������

������ ,ELG�

������ %RXUGLHX��������

������ -DFN�0H]LURZ��������µ+RZ�&ULWLFDO�
5HÀHFWLRQ�7ULJJHUV�7UDQVIRUPDWLYH�
/HDUQLQJ¶��LQ�-DFN�0H]LURZ��HW��DO���HG����
)RVWHULQJ�&ULWLFDO�5HÀHFWLRQ�LQ�$GXOWKRRG�
�6DQ�)UDQFLVFR��-RVVH\�%DVV���������S�����

����� ,ELG�

������ 'RQDOG�6FKRQ��7KH�5HÀHFWLYH�3UDFWLWLRQHU��
+RZ�3URIHVVLRQDOV�7KLQN�LQ�$FWLRQ��1HZ�
<RUN��%DVLF�%RRNV���������'RQDOG�6FKRQ��
7KH�'HVLJQ�6WXGLR��$Q�([SORUDWLRQ�RI�
,WV�7UDGLWLRQV�DQG�3RWHQWLDO��/RQGRQ��
5,%$�3XEOLFDWLRQV���������'RQDOG�6FKRQ��
(GXFDWLQJ�WKH�5HÀHFWLYH�3UDFWLWLRQHU�
�6DQ�)UDQFLVFR��-RVVH\�%DVV���������6HH�
DOVR�(UQHVW�%R\HU�DQG�/HH�0LWJDQJ��
%XLOGLQJ�&RPPXQLW\��$�1HZ�)XWXUH�IRU�
$UFKLWHFWXUH�(GXFDWLRQ�DQG�3UDFWLFH�
�3ULQFHWRQ��&DUQHJLH�)RXQGDWLRQ��������

������ /DXUD�:LOOHQEURFN��µ$Q�8QGHUJUDGXDWH�
9RLFH�LQ�$UFKLWHFWXUDO�(GXFDWLRQ¶��
LQ�7KRPDV�'XWWRQ��HG����9RLFHV�LQ�
$UFKLWHFWXUDO�(GXFDWLRQ��1HZ�<RUN��
%HUJLQ�DQG�*DUYH\���������S�����

������ .D]\V�9DUQHOLV�¶7KH�(GXFDWLRQ�
RI�WKH�,QQRFHQW�(\H¶��-RXUQDO�RI�
$UFKLWHFWXUDO�(GXFDWLRQ��0D\�
�������������SS������±�����

)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���5REHUW�%URZQ�DQG�3DWULFN�&ODUN
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6WUXFWXULQJ�SUDFWLFHV��DQG�QRW�FUHDWLYLW\��ZLWKLQ�WKH�H[LVWLQJ�SDUDGLJP

$GYRFDWHV�DQG�SUDFWLWLRQHUV�RI�WKH�GHVLJQ�VWXGLR�DUJXH�WKDW�LW�DOUHDG\�
DFKLHYHV�SHUVSHFWLYH�WUDQVIRUPDWLRQ��WKDW�FULWLFDOLW\�DQG�D�UHIRUPXODWLRQ�RI�
WKLQNLQJ�DUH�LQWULQVLF�WR�VWXGLR�SUD[LV��'RQDOG�6FKRQ¶V�VHPLQDO�ZULWLQJV�RQ�
WKH�UHÀHFWLYH�SUDFWLWLRQHU�DQG�GHVLJQ�VWXGLR�WHDFKLQJ��HFKRHG�LQ�GLVFRXUVH�
RQ�HGXFDWLRQ�HYHU�VLQFH��DUH�D�SULPH�H[DPSOH����<HW�H[DPLQDWLRQ�RI�VWXGLR�
SUDFWLFH�VLQFH�6FKRQ�KDV�KLJKOLJKWHG�WKDW�WKLQNLQJ�IRU�RQHVHOI�LV�VXEMHFW�
WR�DWWDFN�IURP�WKH�YHU\�EHJLQQLQJ�RI�HGXFDWLRQ��/DXUD�:LOOHQEURFN�KDV�
FRPPHQWHG�WKDW�VWXGHQWV�DUH�µ«DVNHG�WR�IRUJHW�PRVW�WKLQJV�LQ��WKHLU��
SDVW��WR�FRPH�WR�WKH�VWXGLR�³QDNHG�´¶���7KLV�REVHUYDWLRQ�LV�HFKRHG�E\�
.D]\V�9DUQHOLV¶�FULWLTXH�RI�WKH�GHVLJQ�VWXGLR��ZKR�VXJJHVWV�WKDW�VWXGHQWV�
DUH�HQFRXUDJHG�WR�DEDQGRQ�DQ\�SUHFRQFHSWLRQV�RI�DUFKLWHFWXUH�WKH\�PD\�
KDYH����'HVSLWH�ZKDWHYHU�JDLQV�PD\�KDYH�EHHQ�PDGH�LQ�DUFKLWHFWXUDO�
HGXFDWLRQ�RYHU�WKH�ODVW����\HDUV�WR�DGGUHVV�WKHVH�LVVXHV��FRQWLQXLQJ�
FULWLFLVPV�IURP�VWXGHQWV��H�J���LQ�VWXGHQW�IRUXPV�UXQ�E\�WKH�5,%$��DUH�
HYLGHQFH�WKDW�WKH�FRQGLWLRQV�WKDW�KDYH�SURPSWHG�WKHVH�FRPPHQWV�KDYH�\HW�
WR�GLVDSSHDU�

6R��MXVW�DV�VWXGHQWV�DUH�DVNHG�WR�EHJLQ�ZRUNLQJ�ZLWK�WKH�GHVLJQ�SURFHVV�DV�D�
ZD\�RI�FUHDWLYH�WKLQNLQJ��WKH\�DUH�WROG�WR�DEDQGRQ�DQ\�H[LVWLQJ�NQRZOHGJH�
DQG�ZD\V�RI�ZRUNLQJ��&RQFXUUHQWO\��WKH\�DUH�SODFHG�RQ�XQNQRZQ�JURXQG�
ZKHUH�WKH\�DUH�XQFHUWDLQ�RI�KRZ�WR�SURFHHG��ZKDW�WKH\�DUH�VXSSRVHG�WR�
OHDUQ�RU�HYHQ�ZKHUH�WR�VWDUW��LW�LV�WKHQ�VXJJHVWHG�WKDW�WKH\�SOXQJH�LQWR�WKH�
DFW�RI�GHVLJQLQJ��DV�RQO\�E\�GRLQJ�WKLV�FDQ�WKH\�µEHJLQ�WR�XQGHUVWDQG�ZKDW�
WKH�VWXGLR�PDVWHU�VD\V�DQG�GRHV�¶���,Q�HIIHFW��WKLV�QHZ�ZD\�RI�WKLQNLQJ�DQG�
ZRUNLQJ�LV�SUHVHQWHG�DV�µD�ULGGOH�WR�EH�GHFRGHG�¶���)DFHG�E\�WKLV�VHHPLQJO\�
LQGHWHUPLQDWH�FRQGLWLRQ��VWXGHQWV�WXUQ�WR�WKH�WXWRU��ZKRVH�UROH�LV�WR�EH�
WKHLU�¶JXLGH�LQWR�WKH�P\VWHULHV�RI�GHVLJQ�¶���7KLV�UXQV�LQ�SDUDOOHO�ZLWK�WKHLU�
EHLQJ�DVNHG�WR�DEDQGRQ�WKHLU�H[LVWLQJ�EHOLHIV��DQG�ZRUN�ZLWK�D�QHZ�VHW�
RI�EHOLHIV�FRPPXQLFDWHG�E\�WKHLU�WXWRU��WKH�WUDQVPLVVLRQ�RI�YDOXHV�WKDW�
UHVXOWV�LV�VHHQ�E\�VRPH�DV�FHQWUDO�WR�HGXFDWLRQ����'HOLYHUHG�WDFLWO\��UDWKHU�
WKDQ�DV�DQ�H[SOLFLW�SDUW�RI�WKH�IRUPDO�WHDFKLQJ��WKHVH�YDOXHV�KDYH�EHHQ�
UHIHUUHG�WR�DV�µWKH�KLGGHQ�FXUULFXOXP¶����7KHVH�YDOXHV�DUH�SUHVHQWHG�DV�
VHOI�HYLGHQW�DQG�LUUHIXWDEOH����7KH�H[WHQW�RI�VWXGHQWV¶�DFTXLHVFHQFH�WR�WKLV�
LQGRFWULQDWLRQ�LV�UHÀHFWHG�LQ�WKHLU�RZQ�DGPLVVLRQ�WKDW��µWKDW�LV�ZKDW�ZH�
DUH�VXSSRVHG�WR�WKLQN�KHUH�¶���6LPXOWDQHRXVO\��WKH�HOHYDWHG�VWDWXV�RI�WKHVH�
YDOXHV�LV�UHLQIRUFHG�WKURXJK�SUDFWLFHV��H�J���DUFKLWHFWXUH�DV�DQ�HQGXUDQFH�
WHVW��LQFOXGLQJ�ORQJ�KRXUV�DQG�FRQIURQWDWLRQDO�DVVHVVPHQW�IRUPDWV�VXFK�
DV�WKH�WUDGLWLRQDO�MXU\�V\VWHP���ZKLFK�&XII�VXJJHVWV�LQYROYH�µWKH�LQWHQVH�
LQGRFWULQDWLRQ�FKDUDFWHULVWLF�RI�DQ�LQLWLDWLRQ�ULWH�¶���

:KLOH�WKH�YDOXHV�DQG�ZD\V�RI�ZRUNLQJ�ZKLFK�DUH�GHPDUFDWHG�DUH�
FRQWHVWDEOH��RI�SULPDU\�FRQFHUQ�KHUH�LV�KRZ�VWXGHQWV�DUH�HQFRXUDJHG�WR�
FRQIRUP�WR�QRUPDWLYH�YDOXHV��JHQHUDWLQJ�DQG�UHLQIRUFLQJ�DQ�µXQLQIRUPHG�
FRQVHQW�WR�WKH�GRPLQDQW�FXOWXUH�¶����:LWKLQ�WKLV�HGXFDWLRQDO�PLOLHX��
DXWKRULVHG�VFKHPHV�RI�WKRXJKW�DQG�SHUFHSWLRQ�JHQHUDWH�WKHLU�RZQ�UHL¿HG�

����� 6FKRQ���������S����

����� 6WDQWRQ���������S�����

������ &XII���������S������

������ ,QFOXGHG�ZLWKLQ�WKHVH�YDOXHV�LV�D�
SULRULWLVDWLRQ�RI�WKH�JHRPHWULF�VSDFH�
RI�DUFKLWHFWV�RYHU�OLYHG�VSDFH��6HH�.LP�
'RYH\��µ3XWWLQJ�*HRPHWU\�LQ�LWV�3ODFH��
7RZDUG�D�3KHQRPHQRORJ\�RI�WKH�'HVLJQ�
3URFHVV¶��LQ�'DYLG�6HDPRQ��HG����'ZHOOLQJ�
6HHLQJ�DQG�'HVLJQLQJ�±�7RZDUG�D�
3KHQRPHQRORJLFDO�(FRORJ\��$OEDQ\��6WDWH�
8QLYHUVLW\�RI�1HZ�<RUN���������SS������
±������6LPXOWDQHRXVO\��YDOXHV�UHÀHFWLQJ�
DOWHUQDWLYH�FXOWXUDO��SROLWLFDO��SURIHVVLRQDO��
VRFLDO�DQG�WKHRUHWLFDO�SHUVSHFWLYHV��H�J���
HQYLURQPHQW�EHKDYLRXU�VWXGLHV��RXWVLGH�
RI�WKH�GLVFLSOLQH¶V�SUHYDLOLQJ�YDOXHV�DUH�
PDUJLQDOLVHG�RU�QHJDWHG��6HH�IRU�H[DPSOH��
6KHUU\�$KUHQW]HQ�DQG�/LQGD�*URDW��
µ5HWKLQNLQJ�$UFKLWHFWXUDO�(GXFDWLRQ��
3DWULDUFKDO�&RQYHQWLRQV�	�$OWHUQDWLYH�
9LVLRQV�IURP�WKH�3HUVSHFWLYHV�RI�:RPHQ�
)DFXOW\¶��-RXUQDO�RI�$UFKLWHFWXUDO�
(GXFDWLRQ��6HSWHPEHU��������������SS��
���±������%R\HU�DQG�0LWJDQJ���������3UHVV�
��������5DSRSRUW����������6XWWRQ����������
RU�$QWKRQ\�:DUG�DQG�:RQJ�/HL�6KHXQJ��
µ(TXLW\��(GXFDWLRQ�DQG�'HVLJQ�LQ�1HZ�
=HDODQG��7KH�:KDUH�:DQDQJD�3URMHFW¶��
-RXUQDO�RI�$UFKLWHFWXUDO�(GXFDWLRQ��
)HEUXDU\��������������SS������±�����

������ 7KRPDV�'XWWRQ��µ'HVLJQ�DQG�6WXGLR�
3HGDJRJ\¶��-RXUQDO�RI�$UFKLWHFWXUDO�
(GXFDWLRQ��)DOO��������������SS�����±����

������ 5REHUW�%URZQ��µ7KH�6RFLDO�(QYLURQPHQW�
RI�/HDUQLQJ¶��LQ�$OODQ�'DYLV��HG����
(QKDQFLQJ�&XUULFXOD��/RQGRQ��8QLYHUVLW\�
RI�WKH�$UWV���������SS������±�����

����� 5REHUW�%URZQ�DQG�'HQLW]D�0RUHDX��
µ)LQGLQJ�<RXU�:D\�LQ�WKH�'DUN¶��>2QOLQH@�
$YDLODEOH�DW���KWWS�����������������
DUFKLYH�SDODQWLQH�SDODQWLQH�
VKDUHG�YLVLRQV�SDSHU�LQGH[�
KWPO�>DFFHVVHG���������@�

������ &XII���������S������

������ 7KRPDV�'XWWRQ��µ7KH�+LGGHQ�&XUULFXOXP�
DQG�WKH�'HVLJQ�6WXGLR��7RZDUG�D�&ULWLFDO�
6WXGLR�3HGDJRJ\¶��LQ�7KRPDV�'XWWRQ��HG����
9RLFHV�LQ�$UFKLWHFWXUDO�(GXFDWLRQ��1HZ�
<RUN��%HUJLQ�DQG�*DUYH\���������S������
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REMHFWLYLW\��µWKHUHE\�IRXQGLQJ�LPPHGLDWH�DGKHUHQFH��LQ�WKH�GR[LF�PRGH��
WR�WKH�ZRUOG�RI�WUDGLWLRQ�H[SHULHQFHG�DV�D�³QDWXUDO�ZRUOG´�DQG�WDNHQ�IRU�
JUDQWHG�¶���&RPLQJ�WR�EH�VHHQ�DV�VHOI�HYLGHQW�E\�ERWK�VWXGHQWV�DQG�WXWRUV��
WKH\�WKXV�UHPDLQ�XQTXHVWLRQHG��$V�%RXUGLHX�SRVLWV��WKHVH�REMHFWLYH�
VWUXFWXUHV�DUH�LQWHUQDOL]HG��DFWLQJ�LQ�FRQYHUJHQFH��WKH\�SURYLGH�³WKH�
LOOXVLRQ�RI�LPPHGLDWH�XQGHUVWDQGLQJ«ZKLFK�DW�WKH�VDPH�WLPH�H[FOXGHV�
IURP�WKDW�H[SHULHQFH�DQ\�LQTXLU\�DV�WR�LWV�RZQ�FRQGLWLRQV�RI�SRVVLELOLW\�¶���

,Q�WKLV�SDUDGLJP��VWXGHQWV¶�H[LVWLQJ�YDOXHV�DUH�GHQLJUDWHG�ZKLOH�WKRVH�RI�
WKH�HGXFDWLRQDO�HVWDEOLVKPHQW�DUH�UHL¿HG��DQG�WKXV�H[LVWLQJ�SDWWHUQV�RI�
WKLQNLQJ�DUH�UHLQIRUFHG�DQG�SHUSHWXDWHG��0RUHRYHU��WKH�VWXGHQWV¶�VHQVH�
RI�DXWRQRP\�DQG�HI¿FDF\�LV�XQGHUPLQHG��ZKLFK�FRQFXUUHQWO\�IRVWHUV�D�
VHQVH�RI�GHSHQGHQF\�XSRQ�WKH�WXWRU����7KLV�GHSHQGHQF\�LV�HYLQFHG�ERWK�LQ�
VWXGHQWV�FRQIRUPLQJ�WR�QRUPDWLYH�YDOXHV�DQG�WKHLU�UHOLQTXLVKPHQW�RI�D�
VHQVH�RI�DXWKRUVKLS�RI�WKHLU�ZRUN�WR�WKH�WXWRU��7KHVH�FRQVHTXHQFHV�FRQWUDVW�
QHJDWLYHO\�ZLWK�WKH�PXFK�UHFRJQLVHG�QHHG�IRU�FUHDWLYH�WKLQNHUV�SURDFWLYHO\�
UHVSRQVLYH�WR�FKDQJH��7KH�SHGDJRJLF�SUDFWLFHV�VHW�RXW�DERYH�GR�QRW�IRVWHU�
VXFK�D�FDSDFLW\��EXW�UDWKHU�LPSHGH�LWV�GHYHORSPHQW�

&UHDWLYLW\�±�D�ULVN\�SURSRVLWLRQ

:H�QHHG�QHZ�SHGDJRJLHV�WKDW�ZLOO�HQDEOH�VWXGHQWV�WR�FULWLFDOO\�UHDVVHVV��
RU�VWHS�RXWVLGH��UHFHLYHG�IRUPV�RI�SUDFWLFH�DQG�WKLQNLQJ�WR�H[SORUH�DQG�
FXOWLYDWH�QHZ�SURFHVVHV��<HW�WKLV�DJHQGD�H[SRVHV�VWXGHQWV�WR��ZKDW�
LV�IRU�PDQ\��D�WKUHDWHQLQJ�SURSRVLWLRQ��,W�DVNV�WKHP�WR�HQJDJH�LQ�D�
FULWLFDO�VFUXWLQ\�RI�HVWDEOLVKHG�YDOXHV�DQG�ZD\V�RI�ZRUNLQJ��QRW�RQO\�RI�
WKH�GLVFLSOLQH�EXW�HTXDOO\�WKHLU�RZQ��ZKLFK�WR�GDWH�PD\�KDYH�RIIHUHG�
FRQVLGHUDEOH�VXSSRUW�DQG�VHFXULW\��7KDW�WKLV�LQWHQWLRQ�HFKRHV�LQ�VRPH�
ZD\�LQKHULWHG�WHDFKLQJ�SDUDGLJPV�LV�QRW�XQUHFRJQLVHG��WKH�GLVWLQFWLRQ�LV�
KRZHYHU�WKDW�ZKLOH�WKH�ODWWHU�GRHV�VR�ZLWKRXW�RIIHULQJ�LQVLJKW�LQWR�ZK\��DQG�
LQVWHDG�RQO\�QHJDWHV�WKHP��RXU�SURIIHUHG�SHGDJRJ\�RSHQV�XS�WR�ZK\�VXFK�
D�FULWLFDO�TXHVWLRQLQJ�RI�HVWDEOLVKHG�QRUPV�DQG�ZRUNLQJ�SUDFWLFHV�LV�ERWK�
YLDEOH�DQG�QHFHVVDU\�LQ�RUGHU�WR�GULYH�FUHDWLYLW\�

6WLOO��WKLV�SRVHV�D�VHQVH�RI�ULVN�DQG��WRJHWKHU�ZLWK�WKHLU�HPEHGGHG�WKLQNLQJ��
PD\�HOLFLW�D�FRQIURQWDWLRQ�ZLWK�DQ\�DWWHPSW�WR�HQJDJH�WKHP�LQ�D�SURFHVV�
RI�FULWLFDO�UH�H[DPLQDWLRQ��(GXFDWRU�%HOO�+RRNV¶�FRPPHQWV�UHÀHFW�WKLV�
VWUXJJOH�QRWLQJ��³)RU�UHDVRQV�,�FDQQRW�H[SODLQ�>WKH�FODVVURRP@�ZDV�DOVR�
IXOO�RI�µUHVLVWLQJ¶�VWXGHQWV�ZKR�GLG�QRW�ZDQW�WR�OHDUQ�QHZ�SHGDJRJLFDO�
SURFHVVHV��ZKR�GLG�QRW�ZDQW�WR�EH�LQ�D�FODVVURRP�WKDW�GLIIHUHG�LQ�DQ\�
ZD\�IURP�WKH�QRUP��7R�WKHVH�VWXGHQWV��WUDQVJUHVVLQJ�ERXQGDULHV�ZDV�
IULJKWHQLQJ�´����

$�NH\�FKDOOHQJH�LV�WKDW�QRQH�RI�XV�KROG�DQ�REMHFWLYH�YLHZSRLQW�RI�UHDOLW\��
UDWKHU��RXU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�LV�LQIRUPHG�E\�SHUVRQDO��VXEMHFWLYH�
SUHFRQFHSWLRQV�DQG�SUHMXGLFHV�DV�PXFK�DV�LW�LV�E\�DQ\�DEVROXWH�WUXWK��
:H�VHH�ZKDW�ZH�ZDQW�WR�VHH�WKURXJK�VHOHFWLYH�µFRGHV�E\�ZKLFK�ZH�

������ %RXUGLHX���������S������

������ 3LHUUH�%RXUGLHX��7KH�/RJLF�RI�3UDFWLFH��
WUDQV��5LFKDUG�1LFH��&DPEULGJH��
3ROLW\�3UHVV��������S�����

����� 'XWWRQ���������-HIIUH\�2FKVQHU��������

������ %HOO�+RRNV��7HDFKLQJ�WR�7UDQVJUHVV��
(GXFDWLRQ�DV�WKH�3UDFWLFH�RI�)UHHGRP�
�/RQGRQ��5RXWOHGJH���S����

)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���5REHUW�%URZQ�DQG�3DWULFN�&ODUN
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GHOLQHDWH��V\PEROL]H�DQG�FODVVLI\�WKH�ZRUOG�DURXQG�XV�¶���7KLV�FRQGLWLRQ�
LV�H[DFHUEDWHG�E\�DQ�XQZLOOLQJQHVV�WR�FKDQJH��ZH�ZDQW�WR�KDQJ�RQ�WR�RXU�
H[LVWLQJ�ZRUOG�YLHZ��ZKDW�-HURPH�%OXPHQWKDO�UHIHUV�WR�DV�µWHQGHQWLRXV�
DSSHUFHSWLRQ�¶����5DWKHU�WKDQ�GLVFDUGLQJ�RXU�SUHMXGLFHV�DQG�EHLQJ�UHFHSWLYH�
WR�QHZ�ZD\V�RI�ORRNLQJ�DW�WKLQJV��ZH�DUH�SUHGLVSRVHG�WR�IDOO�EDFN�RQ�WKDW�
ZKLFK�LV�IDPLOLDU�DQG�VDIH�

$QRWKHU�VLJQL¿FDQW�REVWDFOH�LV�WKH�WUDQVLWLRQ�RI�VWXGHQWV�IURP�SUH�
XQLYHUVLW\�HGXFDWLRQ�WR�KLJKHU�OHYHO�HGXFDWLRQ��$OO�WRR�RIWHQ�WKH�IRUPHU�LV�
EDVHG�PRUH�XSRQ�3DROR�)ULHUH¶V�QRWLRQ�RI�WKH�µEDQNLQJ�V\VWHP¶��LQ�ZKLFK�
VWXGHQWV�DUH�WKH�SDVVLYH�UHFLSLHQWV�RI�NQRZOHGJH�WUDQVPLWWHG�WR�WKHP�
IRU�GLUHFW�DVVLPLODWLRQ�ZLWKRXW�FULWLFDO�GLVFXVVLRQ�RU�UHÀHFWLRQ�����7KH�
HPSKDVLV�LV�XSRQ�VWXGHQWV�REWDLQLQJ�NQRZOHGJH��RU�EHLQJ�DEOH�WR�DSSO\�
WKLV�NQRZOHGJH�ZLWKLQ�SUH�GHWHUPLQHG�SUREOHP�VROYLQJ�H[HUFLVHV��DQG�
QRW�XSRQ�ZRUNLQJ�ZLWK�WKLV�NQRZOHGJH�FUHDWLYHO\�LQ�UHVSRQVH�WR�RSHQ�
HQGHG�TXHVWLRQV��$V�)ULHUH�QRWHV��WKH�µWUDGLWLRQ�KRZHYHU��KDV�QRW�EHHQ�
WR�H[FKDQJH�LGHDV��EXW�WR�GLFWDWH�WKHP«LPSRVLQJ�DQ�RUGHU�WR�ZKLFK�
>WKH�VWXGHQW@�KDV�KDG�WR�DFFRPPRGDWH��%\�JLYLQJ�WKH�VWXGHQW�IRUPXODV�
WR�UHFHLYH�DQG�VWRUH��ZH�KDYH�QRW�RIIHUHG�>WKH�VWXGHQW@�WKH�PHDQV�IRU�
DXWKHQWLF�WKRXJKW���

6WXGHQWV�LQ�XQLYHUVLW\�HGXFDWLRQ��DOWKRXJK�WKH\�PD\�GHVLUH�IUHHGRP�
RI�WKRXJKW��FDQ�¿QG�LW�KDUG�WR�LPDJLQH��PXFK�OHVV�DFW�XSRQ�LW��DV�WKH\�
KDYH�VFDUFHO\�H[SHULHQFHG�LW�ZLWKLQ�WKHLU�SUHYLRXV�HGXFDWLRQ��$V�)UHLUH�
DQG�'DQDOGR�0DFHGR�DUJXHG��FUHDWLYLW\�LQYROYHV�ULVN�WDNLQJ����<HW�WKLV�
ULVN�WDNLQJ�LV�QRW�VRPHWKLQJ�WKDW��DV�SDVVLYH�UHFLSLHQWV�RI�DXWKRULVHG�
NQRZOHGJH�DQG�YDOXHV��WKH\�ZHUH�SUHYLRXVO\�XUJHG�WR�SXUVXH��0XFK�RI�WKH�
SUH�XQLYHUVLW\�V\VWHP�LV�ULVN�DGYHUVH��DLPHG�DW�D�ERWWRP�OLQH�RI�UHVXOWV�DV�
PHDVXUHG�LQ�WHVW�UHVXOWV�DQG�OHDJXH�WDEOHV����6WXGHQWV�DUH�QRW�SURPSWHG�
WR�TXHVWLRQ�WKLQJV��QRU�DUH�WKH\�VXSSRUWHG�LQ�HQJDJLQJ�LQ�RU�GHYHORSLQJ�
FUHDWLYH�WKLQNLQJ��,QVWHDG��WKH\�DUH�WDFLWO\�HQFRXUDJHG�WR�UHPDLQ�SDVVLYH��
µLPPHUVHG�LQ�D�FXOWXUH�RI�VLOHQFH�¶��

7KLV�FRQGLWLRQ�ERWK�UHÀHFWV�DQG�LPSDFWV�RQ�ZK\�PDQ\�VWXGHQWV�IHDU�
FUHDWLYLW\��,W�UHSUHVHQWV�DQ�XQNQRZQ�SDWK��DQG�LW�LV�WKH�LQKHUHQW�IHDU�RI�
WKH�XQNQRZQ�WKDW�EULQJV�DERXW�DQ�HQWUHQFKPHQW�ZLWKLQ�H[LVWLQJ�SDWWHUQV�
RI�WKLQNLQJ��7KLV�DYHUVLRQ�WR�ULVN�LV�LOOXVWUDWHG�LQ�VWXGHQWV¶�GHVLUH�WR�µJHW�
LW�ULJKW¶��DQG�WKHLU�ODFN�RI�HQJDJHPHQW�LQ�RSHQ�HQGHG�LQTXLU\��5DWKHU�
WKDQ�WU\LQJ�WR�TXHVWLRQ�DQG�UHYHDO�QHZ�SRVVLELOLWLHV��WKH\�WU\�WR�LGHQWLI\�
D�VKRUW�FXW�WR�D�µULJKW�DQVZHU¶��,Q�WKH�GHVLJQ�VWXGLR�WKLV�FDQ�EH�UHÀHFWHG�
LQ�VWXGHQWV¶�WU\LQJ�WR�GR�ZKDW�WKH\�WKLQN�WKH�WXWRU�ZLOO�OLNH��ZKLFK�RQO\�
UHLQIRUFHV�WKH�SUHYLRXVO\�QRWHG�VHQVH�RI�GHSHQGHQF\�RQ�WKH�WXWRU��1RW�
\HW�ZLOOLQJ�WR�PDNH�WKH�VWHS�QHHGHG�IRU�WUDQVIRUPDWLYH�FULWLFDO�WKRXJKW��
VWXGHQWV�VWUXJJOH�ZLWK�WKH�FKDOOHQJHV�EHIRUH�WKHP�DQG�¿QG�WKH�ZKROH�
SURFHVV�XQFRPIRUWDEOH�DQG�XQVHWWOLQJ�

������ 'DYLG�/RZHQWKDO��7KH�3DVW�LV�D�
)RUHLJQ�&RXQWU\��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��������

����� (ULN�%OXPHQWKDO��:D\�WR�,QQHU�
)UHHGRP��$�3UDFWLFDO�*XLGH�WR�
3HUVRQDO�'HYHORSPHQW��5RFNSRUW��
2QHZRUOG�3XEOLFDWLRQV���������S�����

����� 3DROR�)ULHUH��3HGDJRJ\�RI�WKH�2SSUHVVHG�
�/RQGRQ��3HQJXLQ�%RRNV��������

����� 3DROR�)ULHUH��(GXFDWLRQ�IRU�&ULWLFDO�
&RQVFLRXVQHVV��%XFNV��+D]HOO�
:DWVRQ�	�9LQH\��������

������ 3DROR�)ULHUH�DQG�'DQDOGR�0DFHGR��
/LWHUDF\��5HDGLQJ�WKH�:RUG�DQG�WKH�:RUOG�
�:HVWSRUW��%HUJLQ�	�*DUYH\��������

������ 7KLV�FHUWDLQO\�VHHPV�WR�EH�WKH�
VWDWXV�TXR�LQ�WKH�8.�

������ )ULHUH���������S�����
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� �����%URZQ�������

� ��� 2FKVQHU�������

� ���� 2FKVQHU���������S������

� ���� 'DYLG�:LQQLFRWW��3OD\LQJ�DQG�5HDOLW\�
�/RQGRQ��5RXWOHGJH���������S�����

� �����.HQ�5RELQVRQ��2XW�RI�2XU�
0LQGV�±�/HDUQLQJ�WR�EH�&UHDWLYH�
�&KLFKHVWHU��&DSVWRQH��������S����

� �����6HH�IRU�H[DPSOH��$QGUHD�.DKQ��µ,PDJLQJ�
1HZ�<RUN¶��LQ�3HWHU�0DGVHQ�DQG�5LFKDUG�
3OXQ]��HGV����7KH�8UEDQ�/LIHZRUOG�±�
)RUPDWLRQ��3HUFHSWLRQ��5HSUHVHQWDWLRQ�
�/RQGRQ��5RXWOHGJH���������SS������
±������$QQD�0LQWRQ��*URXQG�&RQWURO�±�
)HDU�DQG�+DSSLQHVV�LQ�WKH�7ZHQW\�)LUVW�
&HQWXU\�&LW\��/RQGRQ��3HQJXLQ�%RRNV��

$�WUDQVIRUPDWLYH�EDVHG�DSSURDFK�WR�HGXFDWLRQ�DOVR�SRVHV�ULVN�IRU�WKH�WXWRU��
6WXGHQWV�PXVW�WUXVW�WKH�WXWRU�WR�VXSSRUW�WKHP�LQ�WDNLQJ�ULVNV��KROGLQJ�IDLWK�
WKDW�WKLV�ZLOO�OHDG�WR�HQKDQFHG�XQGHUVWDQGLQJ�DQG�D�FDSDFLW\�IRU�FUHDWLYH�
WKLQNLQJ��6XFK�DQ�HQGHDYRXU�FDUULHV�ULVN�IRU�WKH�WXWRU��DV�WKH�WXWRU�PXVW�
GHOLYHU�WKH�VXSSRUW�QHFHVVDU\�WR�HQDEOH�WKH�VWXGHQW�WR�DFKLHYH�WKDW�JRDO��
DQG�MXVWLI\�WKH�VWXGHQWV¶�IDLWK�LQ�WKHLU�WHDFKLQJ����7KH�RSHQ�HQGHGQHVV�RI�
WKLV�IRUP�RI�HQTXLU\�DOVR�H[SRVHV�WKHP�WR�YDULRXV�FULWLFLVPV��UDQJLQJ�IURP�
DFFXVDWLRQV�WKDW�WKH�WXWRU�µLV�QRW�WHDFKLQJ�WKH�VWXGHQWV¶��WR�TXHVWLRQV�RQ�WKH�
FODULW\�RI�WKH�WHDFKLQJ�DJHQGD�

)RVWHULQJ�&UHDWLYH�7KRXJKW�WKURXJK�3OD\

3OD\�DV�D�FRXUVH�RI�DFWLRQ

-HIIUH\�2FKVQHU�KDV�SRVLWHG�WKH�GHVLJQ�SURFHVV�DV�DQDORJRXV�WR�µLQYHQWLYH�
SOD\�¶���2FKVQHU�IXUWKHU�QRWHV�

>WKH�NLQG�RI�@�µH[SHULHQFH�ZH�ZLVK�RXU�VWXGHQWV�WR�GLVFRYHU�ZDV�

LGHQWL¿HG«DV�EHORQJLQJ�WR�WKH�UHDOP�RI�SOD\�LQ�FKLOGUHQ��DQG�LV�

IRXQG�DW�WKH�URRW�RI�FUHDWLYLW\�DQG�LPDJLQDWLRQ�LQ�DGXOWV��,W�LV�WKLV�

H[SHULHQFH�WKDW�DOORZV�XV�WR�VHH�WKH�H[WHUQDO�ZRUOG�DV�ZH�UDWLRQDOO\�

NQRZ�LW��EXW�DOVR�DOORZV�XV�VLPXOWDQHRXVO\�WR�LPDJLQH�WKH�ZRUOG�DV�LW�

PLJKW�RWKHUZLVH�EH�¶���

:H�FDQ�DOO�UHFDOO�PRPHQWV�RI�VXFK�SOD\�LQ�RXU�RZQ�OLYHV��SHUKDSV�PRVW�
HDVLO\�IURP�RXU�FKLOGKRRG��2QH�QRWDEOH�SRLQW�RI�UHIHUHQFH�LV�WKH�H[SHULHQFH�
RI�NLQGHUJDUWHQ��,Q�WKLV�VHWWLQJ�WKH�LQWHQWLRQ�LV�QRW�WR�WUDQVPLW�VSHFL¿F�
NQRZOHGJH��UDWKHU��FKLOGUHQ�DUH�HQFRXUDJHG�DQG�VXSSRUWHG�WR�H[SORUH��
+RZHYHU��D�SHGDJRJ\�EDVHG�RQ�WKLV�H[SHULHQFH�LV�QRW�OLPLWHG�WR�FKLOGUHQ��
$Q�HQJDJHPHQW�ZLWK�SOD\�LQ�DGXOWV�FDQ�IXQGDPHQWDOO\�FKDQJH�RXU�RXWORRN�
DQG�IRUFH�XV�WR�ORRN�DJDLQ�DW�VHHPLQJO\�VHOI�HYLGHQW�FRQGLWLRQV��DQG�E\�
WKLV�DFW��HQDEOH�XV�WR�FRQWURO�RXU�RZQ�FUHDWLYLW\��'DYLG�:LQQLFRWW�WDNHV�
WKLV�IXUWKHU��VXJJHVWLQJ�WKDW�µLW�LV�LQ�SOD\LQJ�DQG�RQO\�LQ�SOD\LQJ�WKDW�WKH�
LQGLYLGXDO�FKLOG�RU�DGXOW�LV�DEOH�WR�EH�FUHDWLYH�¶��

8QIRUWXQDWHO\��E\�WKH�WLPH�PRVW�RI�XV�UHDFK�DGXOWKRRG�ZH�KDYH�HIIHFWLYHO\�
VXUUHQGHUHG�D�VHQVH�RI�HI¿FDF\�LQ�RXU�RZQ�FUHDWLYH�FDSDFLWLHV��$V�.HQ�
5RELQVRQ�VDGO\�UHPLQGV�XV��µPRVW�FKLOGUHQ�WKLQN�WKH\¶UH�KLJKO\�FUHDWLYH��
PRVW�DGXOWV�WKLQN�WKH\¶UH�QRW�¶���:H�JR�WKURXJK�DQ�HGXFDWLRQ�V\VWHP�WKDW�
HQFRXUDJHV�XV�WR�IDOO�LQ�OLQH�ZLWK�SUHYDLOLQJ�WKRXJKW��DQG�QRW�WR�TXHVWLRQ�
RU�VWHS�RXWVLGH�LWV�ERXQGDULHV��:LGHU�VRFLHW\�UHLQIRUFHV�WKLV��LOOXVWUDWHG�
IRU�H[DPSOH�WKURXJK�LWV�DFTXLHVFHQFH�WR�WKH�VRFLR�HFRQRPLF�FRQWUROV�SXW�
LQ�SODFH�LQ�WKH�SXEOLF�UHDOP�E\�SULYLOHJHG�LQWHUHVWV��ZKHUHE\�WKH�VHQVH�RI�
WKH�SXEOLF�JRRG�KDV�EHHQ�UHSODFHG�E\�HFRQRPLF�LQWHUHVWV����:H�KDYH��LQ�

)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���5REHUW�%URZQ�DQG�3DWULFN�&ODUN
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� �����%ULDQ�6XWWRQ�6PLWK��µ(YROYLQJ�D�
&RQVLOLHQFH�RI�3OD\�'H¿QLWLRQV��3OD\IXOO\¶��
LQ�6WXDUW�5HLIHO��HG����3OD\�	�&XOWXUH�
6WXGLHV�9ROXPH���±�3OD\�&RQWH[WV�
5HYLVLWHG��6WDPIRUG��$EOH[���������S������

� �����0DU\�5HLOO\��µ'H¿QLQJ�D�&REZHE¶��LQ�
0DU\�5HLOO\��HG����3OD\�DV�([SORUDWRU\�
/HDUQLQJ�±�6WXGLHV�RI�&XULRVLW\�
%HKDYLRXU��%HYHUO\�+LOOV��6DJH������E��

�

� �����,ELG�

� ����0DU\�5HLOO\��µ,QWURGXFWLRQ¶��LQ�0DU\�
5HLOO\��HG����3OD\�DV�([SORUDWRU\�
/HDUQLQJ�±�6WXGLHV�RI�&XULRVLW\�
%HKDYLRXU��%HYHUO\�+LOOV��6DJH������D��

� �����:LQQLFRWW���������S������

� �����5R\�3UHQWLFH��µ([SHULHQWLDO�/HDUQLQJ�
LQ�3OD\�DQG�$UW¶��LQ�-DQHW�0R\OHV��HG����
7KH�([FHOOHQFH�RI�3OD\��%XFNLQJKDP��
2SHQ�8QLYHUVLW\�3UHVV���������S������

� �����$QJHOD�%UHZ��µ8QOHDUQLQJ�7KURXJK�
([SHULHQFH¶��LQ�'��%RXG��5��&RKHQ�DQG�
'��:DONHU��HGV����8VLQJ�([SHULHQFH�IRU�
/HDUQLQJ��%XFNLQJKDP��7KH�6RFLHW\�IRU�
5HVHDUFK�LQ�WR�+LJKHU�(GXFDWLRQ�DQG�
2SHQ�8QLYHUVLW\�3UHVV���������SS�����±����

� �����(GZDUG�'H�%RQR��/DWHUDO�7KLQNLQJ�
�/RQGRQ��3HQJXLQ�%RRNV��������SS����±����

� �����-HURPH�%UXQHU��)XQFWLRQV�RI�3OD\�
�/RQGRQ��*UDQW�0F,QW\UH���������S�����

HIIHFW��OHDUQHG�QRW�WR�EH�FUHDWLYH�EXW�WR�FRPSO\�LQVWHDG�ZLWK�WKH�OLPLWDWLRQV�
LPSRVHG�XSRQ�XV��HYHQ�RXU�RZQ�VHOI�OLPLWDWLRQV��<HW��ZKLOH�GRUPDQW��RXU�
FDSDFLW\�IRU�SOD\��DQG�KHQFH�FUHDWLYLW\��LV�QRW�ORVW��ZH�FDQ�WDNH�LQVSLUDWLRQ�
IURP�FKLOGUHQ��ZKR�LQ�WKHLU�FXULRVLW\�UH�LPDJLQH�WKH�ZRUOG�DV�WKH\�H[SORUH�
DQG�VHHN�WR�XQGHUVWDQG�LW��7KHLUV�LV�D�ZRUOG�XQERXQGHG�E\�PHQWDO�OLPLWV��

5HIHUHQFH�WR�SOD\�LV��OLNH�GHVLJQ��D�VRPHZKDW�TXL[RWLF�HQGHDYRXU��%ULDQ�
6XWWRQ�6PLWK�VXJJHVWV�WKDW�SOD\�LV�UDWKHU�DPELJXRXV�DQG�WKDW��µZH�FDQQRW�
WUXVW�PRVW�RI�RXU�FRQWHPSRUDU\�SV\FKRORJLFDO�GH¿QLWLRQV�RI�SOD\�¶���0DU\�
5HLOO\�IXUWKHU�QRWHV�WKDW�ZKLOH�XQLYHUVDO�LW�LV�D�FRQVWUXFW�WKDW�HOXGHV�
FODVVL¿FDWLRQ����:LWKLQ�WKH�FRQWH[W�RI�WKLV�SDSHU�DUWLFXODWLQJ�D�SUHFLVH�
GH¿QLWLRQ�PD\�QRW�EH�FULWLFDO�KRZHYHU��PRUH�LPSRUWDQW�WR�XQGHUVWDQG�
KHUH�LV�ZKDW�SOD\�GRHV��5HLOO\�LGHQWL¿HV�D�QXPEHU�RI�GHVFULSWLRQV��
LQFOXGLQJ�SOD\�DV��D�FDUULHU�RI�OHDUQLQJ��D�ZD\�WR�HQJDJH�ZLWK�D�GLYHUVLW\�
RI�H[SHULHQFHV�DQG�LQWHUHVWV��DQG�SOD\�DV�LPDJLQDWLRQ��RU�LPDJLQDWLRQ�
DV�SOD\�����3OD\�LV�DOVR�VXJJHVWHG�WR�EH�D�FXULRVLW\�EDVHG�SKHQRPHQRQ�
WKDW�DOORZV�XV�WR�H[SORUH�DQ�RXWHU�UHDOLW\�WKURXJK�LQWHUDFWLRQ�ZLWK�LW��DQG�
WKURXJK�WKLV�HQDEOLQJ�D�PDVWHULQJ�RI�ERWK�VSHFL¿F�VNLOOV�DQG�VRFLDO�UXOHV����
7KLV�PDVWHU\�FDQ�SURYLGH�XV�ZLWK�D�VHQVH�RI�PHQWDO�ZHOO�EHLQJ�WKURXJK�
WKH�VHQVH�RI�DFFRPSOLVKPHQW�ZH�FDQ�IHHO��QRWDEO\�ZKHQ�WKDW�SOD\�LQYROYHV�
RYHUFRPLQJ�D�GHJUHH�RI�FKDOOHQJH�DQG�ULVN��2I�IXUWKHU�QRWH�LV�WKDW�SOD\�FDQ�
EH�SOHDVXUDEOH��RIIHULQJ�VWLPXODWLRQ�DQG�D�VHQVH�RI�SK\VLFDO�ZHOO�EHLQJ�

:LQQLFRWW�VXJJHVWV�WKDW�D�VSHFLDO�IHDWXUH�RI�>FUHDWLYH@�SOD\�LV�WKDW�LW�
µGHSHQGV�IRU�LWV�H[LVWHQFH�RQ�OLYLQJ�H[SHULHQFHV��QRW�LQKHULWHG�WHQGHQFLHV�¶���
&UHDWLYH�SOD\�SURYLGHV�DQ�RSSRUWXQLW\�WR�WHVW�RXW�QHZ�LGHDV�DQG�
SRVVLELOLWLHV��UDWKHU�WKDQ�WR�IROORZ�D�SUHGHWHUPLQHG�FRXUVH�RI�DFWLRQ�ZLWKLQ�
QRUPDWLYH�FRQYHQWLRQV��2QH�RI�LWV�PDLQ�DGYDQWDJHV�LV�WKH�ULFKQHVV�WKDW�
LW�FDQ�UHYHDO��DOO�LGHDV�DUH�RSHQ�WR�H[SORUDWLRQ�DV�WKHUH�DUH�QR�H[SOLFLW�RU�
LPSOLFLW�DJHQGDV�DQG�WKHUH�LV�DQ�RSSRUWXQLW\�WR�EH�EURDG�DQG�GLVFXUVLYH�LQ�
WKH�H[SORUDWLRQ�WKDW�WDNHV�SODFH��,W�LV��LQ�HIIHFW��D�JDPH�RI�ZKDW�LI��LQ�ZKLFK�
SDUWLFLSDQWV�DUH�IUHH�WR�H[DPLQH�DOWHUQDWLYHV�DQG�H[SORUH�WKHLU�PHDQLQJ�
DQG�LPSOLFDWLRQV��7KH�PRYHPHQW�IURP�D�QDUURZHG�GLUHFWLRQ�RI�WKLQNLQJ��WR�
RQH�WKDW�LV�RSHQ�WR�PXOWLSOH�SRVVLELOLWLHV�FDQ�EH�OLEHUDWLQJ��µ3OD\«SURYLGHV�
RSSRUWXQLWLHV�IRU�LPDJLQDWLYH�OHDSV�WR�RFFXU��HQFRXUDJLQJ�LQYHQWLYH�ZD\V�
RI�KDQGOLQJ�PDWHULDOV�EH\RQG�WKH�FRQVWUDLQWV�RI�FRQYHQWLRQ�¶���$V�$QJHOD�
%UHZ�VXJJHVWV��µH[WHQGLQJ�WKH�UDQJH�RI�ZKDW�ZH�FRQVLGHU�UHOHYDQW�WR�DQ\�
JLYHQ�VLWXDWLRQ�RSHQV�XV�RSHQ�WR�QHZ�LQVLJKWV�¶���(GZDUG�GH�%RQR�WDNHV�
WKLV�WKRXJKW�HYHQ�IXUWKHU��VXJJHVWLQJ�PHULW�LQ�ORRNLQJ�DW�µWKH�OHDVW�REYLRXV�
DSSURDFKHV�UDWKHU�WKDQ�WKH�PRVW�OLNHO\�RQHV�¶���(TXDOO\�IRUPDWLYH�LV�WKH�
RSSRUWXQLW\�WR�EUHDN�RXW�RI�H[LVWLQJ�SDWWHUQV�E\�PDNLQJ�FRQQHFWLRQV�
EHWZHHQ�VHHPLQJO\�XQFRQQHFWHG�WKLQJV��µ3OD\�SURYLGHV�DQ�H[FHOOHQW�
RSSRUWXQLW\�WR�WU\�FRPELQDWLRQV�RI�EHKDYLRXU�WKDW�ZRXOGQ¶W�EH�WULHG�XQGHU�
IXQFWLRQDO�SUHVVXUH�¶���6XFK�QRWLRQV�DUH�UHÀHFWHG�LQ�GH�%RQR¶V�YLHZV�RQ�
ODWHUDO�WKLQNLQJ��WKURXJK�ZKLFK�NQRZQ�LQIRUPDWLRQ�DQG�SKHQRPHQRQ�
FDQ�EH�VHHQ�ZLWK�D�QHZ�SHUVSHFWLYH��DQG�LV�SDUWLFXODUO\�XVHIXO�µDV�D�ZD\�
WR�UHVWUXFWXUH�H[LVWLQJ�SDWWHUQV�RI�WKLQNLQJ�DQG�SURYRNH�QHZ�ZD\V¶�DQG�
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� �����'H�%RQR���������S�����

� �����0HUULDP�:HEVWHU���������KWWS���
ZZZ�PHUULDP�ZHEVWHU�FRP�
GLFWLRQDU\�SOD\"VKRZ �	W �����������
>DFFHVVHG����0DUFK�����@�

� �����1RWH��ZKLOH�WKHVH�WKRXJKWV�DUH�WKH�
DXWKRU¶V�RZQ��WKH�DXWKRUV�ZLVK�WR�
DFNQRZOHGJH�LQVSLUDWLRQ�IRU�WKLV�
ZRUGLQJ�IURP��$QGUHD�.DKQ��µ'H¿QLQJ�
8UEDQ�6LWHV��LQ�&DURO�%XUQV�DQG�$QGUHD�
.DKQ��HGV����6LWH�0DWWHUV����'HVLJQ�
&RQFHSWV��+LVWRULHV��DQG�6WUDWHJLHV�
�1HZ�<RUN��5RXWOHGJH���������

� ����5HLOO\������D���S�����
� �����$OEHUW�6ROQLW��µ)URP�3OD\�WR�3OD\IXOQHVV�

LQ�&KLOGUHQ�DQG�$GXOWV¶��LQ�$OEHUW�6ROQLW��
'DYLG�&RKHQ�DQG�3HWHU��1HXEDXHU�
�HGV����7KH�0DQ\�0HDQLQJV�RI�3OD\�±�
$�3V\FKRDQDO\WLF�3HUVSHFWLYH��1HZ�
+DYHQ��<DOH�8QLYHUVLW\��������S�����

� �����3DROR�)ULHUH��3HGDJRJ\�RI�
)UHHGRP��0DU\ODQG��5RZPDQ�
	�/LWWOH¿HOG���������S�����

UDLVH�DZDUHQHVV�RI�DOWHUQDWLYHV����3OD\��DQG�ZLWK�LW�FUHDWLYH�WKLQNLQJ��FDQ�
EH�GHOLEHUDWHO\�GLVFXUVLYH�DQG�FKDRWLF��7KH�FKDOOHQJH�LV�WR�HQFRXUDJH�
VWXGHQWV�WR�WDNH�WKH�VHOGRP�WURGGHQ�SDWK�LQ�DQ�RSHQ�HQGHG�VHDUFK�IRU�WKH�
SUHYLRXVO\�XQDQVZHUDEOH��XQREWDLQDEOH�DQG�XQWKLQNDEOH�

,W�LV�DQ�XQGHUVWDQGLQJ�RI�FUHDWLYH�WKRXJKW�WKDW�LQIRUPV�RXU�RZQ�DSSURDFK�
WR�WKH�GHVLJQ�VWXGLR��2XU�FRQFHSWLRQ�RI�SOD\�XQGHUVWDQGV�LW�DV�WR�RSHUDWH�
µLQ�D�VSHFXODWLYH�PDQQHU�¶���,QWULQVLF�WR�WKLV�GH¿QLWLRQ�LV�WKDW�SOD\�KDV�
D�VHQVH�RI�DJHQF\��LW�LV�D�ZD\�RI�WHVWLQJ�DQG�FRQVWUXFWLQJ�RXU�RZQ��DQG�
VRPHWLPHV�FRPSUHKHQGLQJ�RWKHUV¶��VHQVH�RI�WKH�ZRUOG����,Q�WKLV�VHQVH��SOD\�
FDQ�VHUYH�DV�D�µVWUDWHJ\�WR�DSSUHKHQG�WKH�XQNQRZQ�¶���7KLV�VWUDWHJ\�LV�QRW�
KRZHYHU�PHUHO\�DERXW�UHYLHZLQJ�WKH�SDVW�RU�UHÀHFWLQJ�RQ�WKH�SUHVHQW��EXW�
HTXDOO\�WKDW�LW�SURYLGHV�µD�FRQVWUXFWLYH�H[SUHVVLRQ�RI�FXULRVLW\�WKDW�HQDEOHV�
³SOD\HUV´�WR�SUHSDUH�IRU�IXWXUH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�¶��

,W�LV��KRZHYHU��HVVHQWLDO�WR�FODULI\�WKDW�D�SHGDJRJ\�RI�SOD\�LV�QHLWKHU�DERXW�
D�FDVH�RI�DQ\WKLQJ�JRHV��QRU�LV�LW�DERXW�DVNLQJ�VWXGHQWV�WR��¿JXUDWLYHO\��
ZDQGHU�RII�DLPOHVVO\�LQ�WKH�YDLQ�KRSH�WKDW�WKH\�ZLOO�¿QG�D�ZD\�IRUZDUG��
,W�UHTXLUHV�VWUXFWXUH��7KLV�VWUXFWXUH�LV�QRW�DERXW�VHWWLQJ�ERXQGDULHV��EXW�
DERXW�SURYLGLQJ�D�SODWIRUP�IURP�ZKLFK�WR�VWDUW�DQG�YHQWXUH�RXWZDUGV��
7KRVH�LQ�FUHDWLYH�LQGXVWULHV��IURP�DUFKLWHFWV�WR�ZULWHUV��DUH�DOO�IDPLOLDU�ZLWK�
WKH�FKDOOHQJH�RI�ZRUNLQJ�LQ�D�µEODQN�VLWH¶��LW�LV�WKH�VLWH�ZKLFK��DW�¿UVW�JODQFH��
LPSRVHV�WKH�PRVW�UHVWULFWLRQV�WKDW�LV�RIWHQ�WKH�RQH�WKDW�SURYLGHV�WKH�PRVW�
LQVSLUDWLRQ��7KHVH�DSSDUHQW�OLPLWDWLRQV�SURYLGH�XV�ZLWK�VRPHWKLQJ�WR�ZRUN�
ZLWK��RU�DJDLQVW��,Q�WKH�DEVHQFH�RI�VXFK�D�SODWIRUP�WKHUH�LV�WKH�SRWHQWLDO�
IRU�VWXGHQWV�WR�GULIW�XQSURGXFWLYHO\��:LWKLQ�DQ�HGXFDWLRQDO�HQYLURQPHQW�
WKLV�SODWIRUP�PLJKW�EH�D�FDUHIXOO\�ZRUGHG�TXHVWLRQ�RU�FKDOOHQJH�ZKLFK�
SURYLGHV�D�SURPSW�IRU�GLVFXUVLYH�DFWLRQ��,Q�D�UHODWHG�VHQVH��SOD\�QHHGV�D�
FOHDUO\�GHOLQHDWHG�SODFH�DQG�WLPH�LQ�ZKLFK�WR�RSHUDWH��7KLV�SURYLGHV�URRP�
IRU�WKH�SDUWLFLSDQW�WR�PDQRHXYUH��XQLQKLELWHG�E\�H[WHUQDO�GLVWUDFWLRQV�
RU�LPSHGLPHQWV��,W�LV�DOVR�DERXW�SURYLGLQJ�D�VSDFH�LQ�ZKLFK�WR�GR��ZKLOH�
SOD\LQJ�LQYROYHV�GUHDPLQJ��WKLQNLQJ�DQG�UHÀHFWLQJ��HFKRLQJ�6FKRQ¶V�
GLVFXVVLRQ�RI�WKH�UHÀHFWLYH�SUDFWLWLRQHU���SOD\�LV�SDUWLFXODUO\�DERXW�DFWLYHO\�
VHDUFKLQJ�DQG��UH�LQYHQWLQJ�

:KLOH�SOD\�LV�ERWK�DFFHVVLEOH�DQG�IDPLOLDU��IRU�VRPH�LW�FDQ�EH�WKUHDWHQLQJ��
+DYLQJ�EHHQ�HQ�FXOWXUHG�LQWR�D�SULRU�HGXFDWLRQ�V\VWHP�ZKLFK�LV�ULVN��DQG�
SOD\��DGYHUVH��WKH�LQWURGXFWLRQ�RI�SOD\�LQWR�WKH�OHDUQLQJ�HQYLURQPHQW�KDV�
WKH�SRWHQWLDO�WR�EH�LQKLELWLQJ��6WDUWLQJ�WKH�DFW�RI�FUHDWLYH�SOD\�ZLWKRXW�
NQRZLQJ�ZKHUH�LW�LV�JRLQJ�LV�ULVN\��WKLV�IHDU�RI�QRW�NQRZLQJ��ZKLFK�UXQV�
FRQWUDU\�WR�WKH�NQRZLQJ�EDVHG�HGXFDWLRQ�WR�ZKLFK�VWXGHQWV�KDYH�EHHQ�
FRQGLWLRQHG��FDQ�SURPSW�D�KHVLWDQF\�WR�VWDUW�SOD\LQJ��<HW�DV�)ULHUH�DGYLVHV��
µIRU�XV��WR�OHDUQ�LV�WR�FRQVWUXFW��WR�UHFRQVWUXFW��WR�REVHUYH�ZLWK�D�YLHZ�WR�
FKDQJLQJ�±�QRQH�RI�ZKLFK�FDQ�EH�GRQH�ZLWKRXW�EHLQJ�RSHQ�WR�ULVN�¶���
:KDW�LV�QHHGHG�LV�DQ�RSHQ�HQYLURQPHQW�ZKLFK�VXSSRUWV�WKH�WDNLQJ�RI�ULVNV�
DQG�HQJDJHPHQW�LQ�FUHDWLYH�SOD\��$�NH\�DVSHFW�RI�WKLV�HQYLURQPHQW��WKRXJK�
QRW�WKH�IRFXV�RI�RXU�GLVFXVVLRQ�KHUH��LV�WKH�VRFLDO�UHODWLRQVKLSV�WKDW�H[LVW�

)URP�%RXUGLHX�WR�)ULHUH��E\�ZD\�RI�%RDO���5REHUW�%URZQ�DQG�3DWULFN�&ODUN



��

ZZZ�¿HOG�MRXUQDO�RUJ
YRO������

� �����%URZQ��������

� �����7KLV�FRQVWUXFW�RULJLQDWHV�LQ�SUHYLRXV�
ZRUN�FDUULHG�RXW�E\�RQH�RI�WKH�DXWKRUV��
)RU�IXUWKHU�UHDGLQJ��VHH�5REHUW�%URZQ�
DQG�'HQLW]D�0RUHDX��µ6HHLQJ�WKH�:RUOG�
7KURXJK�$QRWKHU�3HUVRQ¶V�(\HV¶��LQ�'DYLG�
1LFRO�DQG�6LPRQ�3LOLQJ��HGV���&KDQJLQJ�
$UFKLWHFWXUDO�(GXFDWLRQ��/RQGRQ��
(�	�)1�6SRQ��������SS�����±����

� �����6WHYHQ�%URRN¿HOG��'HYHORSLQJ�
&ULWLFDO�7KLQNHUV��0LOWRQ�.H\QHV��
2SHQ�8QLYHUVLW\�3UHVV��������

� �����'DYLG�1LFRO��µ5HVHDUFK�RQ�/HDUQLQJ�DQG�
+LJKHU�(GXFDWLRQ�7HDFKLQJ¶��8&R6'$�
%ULH¿QJ�3DSHU�)RUW\�¿YH��������

� �����)ULHUH���������)ULHUH���������)ULHUH��������

� �����%URRN¿HOG���������1��(QWZLVWOH��
µ0RWLYDWLRQDO�)DFWRUV�LQ�6WXGHQWV¶�
$SSURDFK�WR�/HDUQLQJ¶��LQ�5RG�6FKPHFN�
�HG���/HDUQLQJ�6WUDWHJLHV�DQG�6W\OHV��1HZ�
<RUN��3OHQXP�3UHVV���������)ULHUH��������

� �����2FKVQHU��������

� �����$QJHOD�$QQLQJ��µ3OD\�DQG�OHJLVODWHG�
FXUULFXOXP¶��LQ�-DQHW�0R\OHV��HG����
7KH�([FHOOHQFH�RI�3OD\��%XFNLQJKDP��
2SHQ�8QLYHUVLW\�3UHVV��������S�����

EHWZHHQ�VWXGHQWV��DQG�EHWZHHQ�VWXGHQWV�DQG�WKH�WXWRU��7KH�VLJQL¿FDQFH�RI�
WKHVH�VRFLDO�UHODWLRQVKLSV�RQ�OHDUQLQJ�FDQQRW�EH�XQGHUHVWLPDWHG����0RUH�
FHQWUDO�WR�RXU�DUJXPHQW�LV�WKH�UHFRJQLWLRQ�RI�VWXGHQWV¶�H[LVWLQJ�DWWLWXGHV�
DQG�WKRXJKWV��DQG�IRVWHULQJ�D�VHWWLQJ�LQ�ZKLFK�WKHVH�EHOLHIV�DQG�NQRZOHGJH�
FDQ�EH�VKDUHG�DQG�FRQVWUXFWLYHO\�H[DPLQHG�

&HQWUDO�WR�WKLV�VRFLDO�HQYLURQPHQW�LV�VRPHWKLQJ�ZH�ZRXOG�GH¿QH�
DV�µEHJLQQLQJ�ZLWK�ZKHUH�VWXGHQWV�DUH�DW¶����2QH�DVSHFW�RI�WKLV�LV�WR�
XQGHUVWDQG�WKH�VWXGHQWV¶�PRWLYDWLRQV�DQG�FRQFHUQV��,W�LV�LPSRUWDQW�WR�
UHFRJQLVH�WKH�VHQVH�RI�WUHSLGDWLRQ�VWXGHQWV�IHHO�LQ�WDNLQJ�RQ�ULVN�DQG�
LW�KDV�EHHQ�VXJJHVWHG�WKDW�DOHUWLQJ�VWXGHQWV�WR�WKH�ULVNV�LQYROYHG�LV�DQ�
HWKLFDO�REOLJDWLRQ����7KLV�EHJLQQLQJ�ZLWK�ZKHUH�WKH\�DUH�DW�LV�DOVR�DERXW�
EXLOGLQJ�XSRQ�VWXGHQWV�SDVW�H[SHULHQFHV�DQG�WKHLU�H[LVWLQJ�NQRZOHGJH��
XQGHUVWDQGLQJ�DQG�YDOXHV�ZKLFK�FRPH�RXW�RI�WKDW�H[SHULHQFH��7KLV�DOORZV�
WKH�VWXGHQW�WR�EHJLQ�ZLWK�ZKDW�WKH\�DUH�DOUHDG\�IDPLOLDU��DQG�KHQFH�LV�PRUH�
DFFHVVLEOH�DQG�QRQ�WKUHDWHQLQJ��7KH\�DUH�DEOH�WR�EXLOG�XSRQ�WKHLU�H[LVWLQJ�
KDELWXV��ZKLOH�VLPXOWDQHRXVO\�KDYLQJ�RSSRUWXQLW\�WR�H[SORUH�QHZ�LGHDV�DQG�
ZD\V�RI�ZRUNLQJ��7KLV�DOORZV�QRW�RQO\�WKHLU�H[LVWLQJ�WKLQNLQJ�DQG�SUDFWLFHV�
WR�VHUYH�DV�D�IUDPH�RI�UHIHUHQFH�WR�FRQVLGHU�QHZ�DSSURDFKHV��EXW�HTXDOO\�IRU�
WKH�ODWWHU�WR�H[SRVH�WKHLU�H[LVWLQJ�WKLQNLQJ�DQG�SUDFWLFHV�WR�LQWHUURJDWLRQ��
7KLV�HQDEOHV�WKHP�WR�ZRUN�ZLWK�DQG�UHÀHFW�XSRQ�KRZ�WKH�WZR�UHODWH��
ZKLFK�HQDEOHV�D�GHHSHU�XQGHUVWDQGLQJ�WR�EH�GHYHORSHG����7KLV�DSSURDFK�
LV�UHÀHFWLYH�RI�)ULHUH¶V�FRQVWUXFW�RI�µJHQHUDWLYH�WKHPHV¶��LW�HQFRXUDJHV�
VWXGHQWV�WR�UHYHDO�WR�WKHPVHOYHV�ZKDW�WKH\�DOUHDG\�NQRZ��SURYLGLQJ�D�VSDFH�
IURP�ZKLFK�WKH\�PLJKW�HPHUJH�DQG�LQWHUYHQH�ZLWK�WKH�ZRUOG����

%HJLQQLQJ�ZLWK�ZKHUH�WKH�VWXGHQWV�DUH�DW�DOVR�DI¿UPV�WKHLU�VHQVH�RI�VHOI�
ZRUWK��DQG�VR�HQFRXUDJHV�PRUH�DFWLYH�SDUWLFLSDWLRQ�E\�WKH�VWXGHQWV����7R�
IXUWKHU�EXLOG�WKH�VWXGHQWV¶�VHQVH�RI�FRQ¿GHQFH�WKH\�PXVW�EH�DEOH�WR�YHQWXUH�
IRUZDUG�XQLQKLELWHG�E\�IHDU��&UXFLDO�WR�WKLV�LV�SURYLGLQJ�DQ�HQYLURQPHQW�
ZKLFK�LV�UHFHSWLYH�WR�DOO�LGHDV��ZKHUH�WKHVH�LGHDV�DUH�QRW�VXEMHFWHG�WR�
MXGJHPHQWV�RI�ULJKW�RU�ZURQJ��7XWRUV�VKRXOG�TXHVWLRQ�VWXGHQWV��EXW�
RQO\�WR�UHYHDO�RSSRUWXQLWLHV�RU�WHVW�SRWHQWLDO��,I�WKH�TXHVWLRQLQJ�LPSOLHV�
FULWLFLVP�LQVWHDG�RI�H[SORUDWLRQ��WKH�VWXGHQWV¶�GHIHQFHV�ZLOO�EH�HQJDJHG����
$QJHOD�$QQLQJ�REVHUYHV��³)RU�WKH�DGXOW�DQG�FKLOG��D�µSOD\¶�FRQWH[W�DOORZV�
WKH�OHDUQHU�WKH�IUHHGRP�WR�H[SHULPHQW�ZLWKRXW�WKH�IHDU�RI�H[SHQVLYH�RU�
SRWHQWLDOO\�HPEDUUDVVLQJ�HUURU�´����7KH�VWXGHQWV�QHHG�WR�IHHO�WKDW�WKH\�KDYH�
VRPH�RZQHUVKLS�RI�WKLV�SURFHVV��DQG�WKDW�LWV�FRQWURO�GRHV�QRW�OLH�VROHO\�ZLWK�
WKH�WXWRU��DOWKRXJK�WKH�WXWRU�ZLOO�PDLQWDLQ�VRPH�DVSHFW�RI�FRQWURO�LQ�RUGHU�
WR�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�DQG�OHDGHUVKLS���7KLV�VHQVH�RI�RZQHUVKLS�
IXUWKHU�UHGXFHV�WKH�IHDU�WKDW�VWXGHQWV�PD\�IHHO��DQG�UHLQIRUFHV�WKHLU�VHQVH�
RI�IUHHGRP�DQG�DXWRQRP\�

7KLV�HQYLURQPHQW�PXVW�DOVR�EH�RQH�WKDW�LV�FRPPXQDO��RXU�HDUOLHU�UHIHUHQFH�
WR�WKH�NLQGHUJDUWHQ�DV�D�VSDFH�RI�FUHDWLYH�SOD\�LV�ZRUWK�EULHÀ\�UHWXUQLQJ�
WR�KHUH��,Q�NLQGHUJDUWHQ�RQH�QRW�RQO\�OHDUQV�WKURXJK�LQGLYLGXDO�SOD\��
EXW�HTXDOO\�WKURXJK�LQWHUDFWLRQ�ZLWK�RWKHUV��7KLV�HQJDJHPHQW�DOORZV�DOO�
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� �����'XWWRQ���������+HQUL�/HIHEYUH��
7KH�3URGXFWLRQ�RI�6SDFH��WUDQV��
'RQDOG�1LFKROVRQ�6PLWK��2[IRUG��
:LOH\�%ODFNZHOO��������

� �����'XWWRQ���������SS������±�����

� �����&DUO�5RJHUV��)UHHGRP�WR�/HDUQ�IRU�WKH�
��¶V��&ROXPEXV��&KDUOHV�(��0HUULOO��������

� �����)ORUHQFH�1DPXOXQGDK��%HOO�+RRNV¶�
(QJDJHG�3HGDJRJ\��/RQGRQ��
%HUJLQ�	�*DUYH\��������

� ����)ULHUH���������,QWULQVLF�WR�WKH�
WHUP�FRQVFLHQWL]DomR�LV�D�VHQVH�RI�
EHFRPLQJ�DZDUH�RI�FRQWUDGLFWLRQV�DQG�
XQGHUVWDQGLQJ�RQH¶V�RZQ�SRVLWLRQ�
LQ�UHODWLRQ�WR�WKRVH�FRQWUDGLFWLRQV��
DQG�WDNLQJ�VXEVHTXHQW�DFWLRQ�

� �����%URRN¿HOG��������
� �����'H�%RQR��������

� �����)ULHUH���������$UOHQH�*ROGEDUG��
1HZ�&UHDWLYH�&RPPXQLW\��7KH�$UW�
RI�&XOWXUDO�'HYHORSPHQW��2DNODQG��
1HZ�9LOODJH�3UHVV���������6HH�DOVR�
$XJXVWR�%RDO��7KHDWUH�RI�WKH�2SSUHVVHG�
�1HZ�<RUN��8UL]HQ�%RRNV��������

� �����*ROGEDUG��������

SDUWLFLSDQWV�WR�UHYHDO�SHUVRQDO�DQG�VKDUHG�OLPLWV�DQG�EHQH¿W�IURP�RWKHUV¶�
H[SHULHQFH�DQG�XQGHUVWDQGLQJ��%XLOGLQJ�RQ�DUJXPHQWV�IURP�'XWWRQ�DQG�
IURP�+HQUL�/HIHEYUH��WKH�VSDFH�RI�OHDUQLQJ�LV�VRFLDOO\�FRQVWUXFWHG����:LWKLQ�
WKLV�VSDFH��VWXGHQWV�DUH�H[SRVHG�WR�WKH�YLHZSRLQWV�RI�RWKHUV��$V�'XWWRQ��
QRWHV��µZKDW�LV�SURGXFHG�E\�WKH�VWXGHQWV�DV�PHDQLQJ�DQG�NQRZOHGJH�LV�
IRUJHG�RQ�SXEOLF�WHUUDLQ�ZKHUH�LW�FDQ�EH�HQJDJHG�FULWLFDOO\��LQGLYLGXDOO\�DQG�
FROOHFWLYHO\�¶���7KH�WXWRU�VKRXOG�EH�HTXDOO\�LQYROYHG�LQ�WKLV�VLWH�DV�D�IHOORZ�
SDUWLFLSDQW�RSHQ�WR�QHZ�OHDUQLQJ��LQVWLOOLQJ�DQ�DWPRVSKHUH�ZKHUH�DOO�DUH�
RSHQ�WR�QHZ�LGHDV����

$�NH\�EHQH¿W�DULVLQJ�IURP�WKLV�HQYLURQPHQW�LV�WKH�VHQVH�RI�DXWRQRP\�DQG�
HI¿FDF\�LW�HQJHQGHUV�ZLWKLQ�VWXGHQWV��6WUHQJWKHQHG�E\�WKLV�IUHHGRP�DQG�
VHQVH�RI�FRQ¿GHQFH��WKH\�DUH�PRUH�OLNHO\�WR�TXHVWLRQ�LGHDV��UHLQIRUFHG�E\�
DQ�XQGHUVWDQGLQJ�WKDW�NQRZOHGJH�LV�VRFLDOO\�FRQVWUXFWHG��,QVWHDG�RI�VHHLQJ�
WKH�REMHFW�RI�OHDUQLQJ�DV�D�VWUXFWXUH�LPSRVHG�E\�DXWKRULW\��VWXGHQWV�FRPH�
WR�XQGHUVWDQG�WKDW�WKH\�FDQ�WDNH�RZQHUVKLS�RI�WKHLU�OHDUQLQJ����WKH�VDPH�
FDQ�EH�HTXDOO\�VDLG�RI�WKHLU�FRPSUHKHQVLRQ�RI�WKHLU�RZQ�DQG�H[WHUQDO�
SUDFWLFHV��,W�LV�ZKDW�)ULHUH�WHUPV�FRQVFLHQWL]DomR��D�SURFHVV�ZKHUHE\�WKH�
VWXGHQW�EHFRPHV�FULWLFDOO\�DZDUH�RI�WKHLU�RZQ�SRVLWLRQ����$UPHG�ZLWK�WKLV�
PHWD�FRJQLWLRQ��WKH\�DUH�DEOH�WR�ORRN�IXUWKHU�WKDQ�UHFHLYHG�SDUDGLJPV�
DQG�WKHLU�H[LVWLQJ�SHUVSHFWLYHV��DQG�HQJDJH�ZLWK�PRUH�DEVWUDFW��UHÀHFWLYH�
WKLQNLQJ����$V�GH�%RQR�VWDWHV��VXFK�WKLQNLQJ�LV�HVVHQWLDO�WR�FKDQJH�DQG�
SURJUHVV���

�

3XWWLQJ�SOD\�LQWR�SUDFWLFH�±�WKH�ZRUNVKRS�DV�DQ�RSSRUWXQLW\�WR�WUDQVJUHVV

7KH�ZRUNVKRS�LV�D�ZHOO�NQRZQ�SHGDJRJLF�GHYLFH��LWV�XVH�LV�FHQWUDO�WR�WKH�
GHVLJQ�VWXGLR�LQ�DUFKLWHFWXUDO�HGXFDWLRQ��DQG�HTXDOO\�DFURVV�RWKHU�FUHDWLYH�
EDVHG�GLVFLSOLQHV��)RU�XV��LQWULQVLF�WR�LWV�QDWXUH�LV�XVLQJ�LW�DV�D�VSDFH�LQ�
ZKLFK�VWXGHQWV�FDQ�SOD\�ZLWK�FUHDWLYH�WKLQNLQJ��IUHH�RI�DQ\�LQKLELWLRQV�RI�
DVVHVVPHQW��,W�JLYHV�WKHP�URRP�WR�PDQRHXYUH�DZD\�IURP�DQ\�SUHFRQFHLYHG�
LGHDV�DQG�DSSURDFKHV�WKH\�PD\�KDYH��DQG�WR�SUDFWLFH�ZKDW�LW�PHDQV�WR�EH�D�
FUHDWLYH�WKLQNHU��

$�ZRUNVKRS�DV�D�VSDFH�RI�SOD\�LV�UHPLQLVFHQW�RI�)UHLUHV�µFXOWXUH�FLUFOHV¶�
DQG��SDUWLFXODUO\��$XJXVWR�%RDO¶V�DSSURDFK�WR�IRUXP�WKHDWUH�LQ�WKH�
FRQWH[W�RI�FRPPXQLW\�FXOWXUDO�GHYHORSPHQW����%RDO¶V�PHWKRG�LQYROYHG�
FUHDWLQJ�DQ�HQYLURQPHQW�LQ�ZKLFK�REVHUYHUV�DUH�QRW�GLYLGHG�IURP�WKH�
DFWRUV�DQG�LQVWHDG�DUH�DEOH�WR�SDUWLFLSDWH�LQ�WKH�SHUIRUPDQFH��:LWKLQ�WKLV�
HQYLURQPHQW��DFWRU�VSHFWDWRUV�DQG�VSHFWDWRU�DFWRUV�VKDUH�SUREOHPV��LQ�
WKLV�FDVH�XQUHVROYHG�SROLWLFDO�RU�VRFLDO�SUREOHPV���ZKLFK�DUH�WUDQVODWHG�
LQWR�D�SHUIRUPDQFH�WKDW�DFWV�RXW�SRWHQWLDO�VROXWLRQV�WR�DOO��7KH�µMRNHU¶�RU�
WKH�FR�RUGLQDWRU�LQYLWHV�DOO�WR�FRQVLGHU�WKH�SHUIRUPDQFH�DQG�LWV�SURSRVHG�
UHVROXWLRQ��DQG�LPDJLQH�RWKHU�ZD\V�WR�SURFHHG��7KLV�ZKROH�SURFHVV�LV�WKHQ�
UHSHDWHG��ZKHUH�WKH�SDUWLFLSDQW¶V�UHÀHFWLRQV�DUH�WXUQHG�LQWR�DFWLRQ�WR�
UHYHDO�DQRWKHU�DSSURDFK�DQG�WDNH�WKH�HQTXLU\�LQ�D�QHZ�GLUHFWLRQ�����
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� �����%RDO��������

� �����&ODUN�$EW��6HULRXV�*DPHV��9LNLQJ�
3UHVV���������GH�%RQR��������

� �����5HLOO\������D��

� �����+DQV�*HRUJ�*DGDPHU��7UXWK�
DQG�0HWKRG��/RQGRQ��6KHHG�
DQG�:DUG�������>�QG�HG�@��

,Q�WKH�GHVLJQ�VWXGLR��WKH�ZRUNVKRS�LWVHOI�LV�WKH�SHUIRUPDQFH��WKH�DFW�RI�
UHFLWLQJ�ZKDW�LV�YDOXHG�DQG�SUREOHPDWLVHG�DW�WKH�JLYHQ�WLPH��7KH�IRUPHU�
LV�LQLWLDWHG�E\�D�SURPSW�ZKLFK�DOORZV�WKH�VWXGHQWV�WR�VWDUW�ZLWK�VRPHWKLQJ�
ZLWK�ZKLFK�WKH\�DUH�DOUHDG\�IDPLOLDU��WKRXJK�LQ�D�VOLJKWO\�GLIIHUHQW�ZD\��
WKLV�LQLWLDO�JHVWXUH�DFWV�DV�D�ZDUP�XS�H[HUFLVH�IRU�WKH�PRUH�DFWLYH�SOD\�
ZKLFK�LV�WR�IROORZ��7KH�ODWWHU�LV�WULJJHUHG�E\�WKH�WXWRU�WKURXJK�WKH�IUDPLQJ�
RI�TXHVWLRQV�UDLVHG�E\�WKH�QDWXUH�RI�WKH�FRQWH[W�LQ�ZKLFK�WKH�VWXGHQWV�
DUH�ZRUNLQJ��RU�WKH�VWXGHQWV¶�ZRUN��7KHVH�TXHVWLRQV�DUH�W\SLFDOO\�QRW�
VWUDLJKWIRUZDUG�EXW�UDWKHU�DUH�LQWHQGHG�WR�SURYRNH�ODWHUDO�WKLQNLQJ��
7RJHWKHU�ZLWK�FOHDUO\�GH¿QHG�SDUDPHWHUV�RI�WLPH��H�J���DQ�DIWHUQRRQ��D�GD\��
D�ZHHN��GHSHQGLQJ�RQ�WKH�LVVXHV��SDUWLFLSDQWV�DQG�RWKHU�FLUFXPVWDQFHV��
VXFK�DV�ORJLVWLFV���WKH�SURYRFDWLRQV�SURYLGH�D�SODWIRUP�IURP�ZKLFK�VWXGHQWV�
FDQ�EHJLQ�WR�H[SORUH��7KH�ZRUNVKRS�LWVHOI�RIWHQ�FRQVLVWV�RI�D�FHDVHOHVV�DQG�
IUHQHWLF�DFWLYLW\�WKURXJK�ZKLFK��DV�GHVFULEHG�LQ�WKH�H[DPSOH�IURP�%RDO��
WKH�SURFHVV�EHFRPHV�SURGXFW����:KLOH�WKLV�SURFHVV�LV�QRW�ZLWKRXW�WKRXJKW��
WKHUH�LV�D�GLVWLQFW�HPSKDVLV�RQ�GRLQJ�LQ�WKH�ZRUNVKRS��RI�JHQHUDWLQJ�DQG�
WHVWLQJ�LGHDV��WKLV�UHFRJQLVHV�WKDW�RXWVLGH�WKH�ZRUNVKRS�WKHUH�LV�WLPH�
IRU�ERWK�D�VWHDGLHU��PHGLXP�SDFHG�GHYHORSPHQW�RI�LGHDV��DQG�VORZHU���
EXW�LQFLVLYH���UHÀHFWLRQ��7KH�WXWRU�DFWV�DV�DQ�REVHUYHU�DQG�FRQGXFWRU�WR�
LQWHUMHFW�LQWR�WKH�SURFHVV�DQG�WR�FULWLTXH��L�H���QRW�WR�DVVHVV��EXW�WR�LGHQWLI\�
IXUWKHU�TXHVWLRQV�WR�SXUVXH��WKH�SURJUHVV�RI�WKH�VWXGHQWV¶�LQTXLU\��7KH�
WXWRU�DOVR�DFWV�DV�SDUWLFLSDQW��VKDULQJ�ZLWK�WKH�VWXGHQWV�KLV�KHU�RZQ�
�SXUSRVHIXOO\�GLYHUJHQW��UHVSRQVH�WR�WKH�VDPH�TXHVWLRQV�SRVHG�WR�WKH�
VWXGHQWV��,Q�H[SRVLQJ�KLP�KHUVHOI�WR�WKH�VDPH�ULVN�WKH�VWXGHQWV�DUH�DVNHG�
WR�WDNH�RQ��DQ�HQYLURQPHQW�RI�VKDUHG�SOD\�LV�UHLQIRUFHG�

)XUWKHU�LQVSLUDWLRQ�IRU�WKH�GHVLJQ�VWXGLR�ZRUNVKRS�LV�IRXQG�LQ�WKH�RSHQ�
HQGHGQHVV�RI�%RDO¶V�IRUXP�WKHDWUH��+HUH��D�VSDFH�LV�SURYLGHG�IRU�ERWK�
WKH�LQFRQJUXRXV�DQG�FRQWUDGLFWRU\��,GHDV�DUH�QRW�UHMHFWHG�DV�XQZRUWK\�
RI�DWWHQWLRQ��LQVWHDG��ZKHQ�GXO\�FRQVLGHUHG��WKH\�DUH�ZHOFRPHG�IRU�WKH�
SRWHQWLDO�WKH\�PLJKW�UHYHDO��6XFK�FRQVWUXFWV�HFKR�&ODUN�$EW¶V�R[\PRURQ�
OHDUQLQJ�VWUDWHJ\��RU�(GZDUG�GH�%RQR¶V�ODWHUDO�WKLQNLQJ����:KDW�OLPLWV�WKLV�
RSHQ�HQGHGQHVV�IURP�EHLQJ�IUDJPHQWDU\�KRZHYHU�LV�WKH�RZQHUVKLS�WKH�
SDUWLFLSDQWV�KDYH�RYHU�WKLV�VSDFH�DQG�WKH�SURFHVVHV�WDNLQJ�SODFH�ZLWKLQ�LW��
$V�5HLOO\�VXJJHVWV��UHOD[LQJ�WKH�QRUPDO�UXOHV��DQG�DOORZLQJ�SDUWLFLSDQWV�WR�
WDNH�FRQWURO�RI�WKH�JURXQG�LQ�ZKLFK�WKH\�DUH�RSHUDWLQJ��IRVWHUV�D�VHQVH�RI�
DXWRQRP\����

$W�WKH�HQG�RI�WKH�ZRUNVKRS�D�SODFH�DQG�WLPH�DUH�SURYLGHG�IRU�SHHU�GLDORJXH�
RQ�WKH�ZRUNVKRS�DFWLYLW\��QRWDEO\�RQ�WKH�LVVXHV�UDLVHG��WKH�SRVVLELOLWLHV�
UHYHDOHG��DQG�IXUWKHU�TXHVWLRQV�UDLVHG�E\�LW��7KLV�GLVFXVVLRQ�SURYLGHV�
RSSRUWXQLW\�IRU�VKDUHG�FULWLFDO�UHÀHFWLRQ�WR�WUDQVIRUP�WKH�NQRZOHGJH�IRU�
IXUWKHU�WUDQVIRUPDWLRQ��7KLV�LGHD�LV�VLPLODU�WR�KRZ�+DQV�*HRUJ�*DGDPHU�
GHVFULEHV�LQWHUSUHWDWLRQ�DV�VRPHWKLQJ�ZKLFK�LV�QRW�GH¿QLWLYH�EXW�DOZD\V�
LV�LQ�D�VWDWH�RI�EHFRPLQJ��DQG�WKHUHE\�LPSRVVLEOH�IURP�ZKLFK�WR�GHULYH�
µFRUUHFW¶�RXWFRPHV��+H�SURSRVHV�WKH�UHPRYDO�RI�D�VLQJXODU�XQGHUVWDQGLQJ�
DQG�WKH�SURGXFWLRQ�RI�D�G\QDPLF�VLWXDWLRQ�LQ�RUGHU�WR�UHYHDO�DFWLRQV����
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� �����)ULHUH���������S������

� �����-DPHV�&RUQHU��µ$�'LVFRXUVH�RQ�7KHRU\�,��
6RXQGLQJ�WKH�'HSWKV�±�2ULJLQV��7KHRU\�
DQG�5HSUHVHQWDWLRQ¶��/DQGVFDSH�-RXUQDO��
9RO����1R������������SS������������

7KH�ZRUNVKRS�LV�D�IUDPHZRUN�WKDW�FDQ�HQFRXUDJH�FUHDWLYH�WKLQNLQJ��
EXW�WKH�GHVLJQ�ZRUNVKRS�LV�RQO\�DV�VXFFHVVIXO�DV�WKH�VWXGHQW¶V�UHVSRQVH�
WR�WKH�SURFHVV��$JDLQ��E\�LQFUHDVLQJ�WKH�VWXGHQW¶V�VHQVH�RI�HI¿FDF\�WKH�
WXWRU�FDQ�HQFRXUDJH�WKH�VWXGHQW�WR�H[SHULPHQW�ZLWK�WKHLU�RZQ�LGHDV��7KH�
SUHFRQFHSWLRQV�VWXGHQWV�EULQJ�WR�WKH�GHVLJQ�ZRUNVKRS�LQLWLDOO\�GH¿QH�
OLPLWV�DQG�WKHVH�SUHFRQFHSWLRQV�LQÀXHQFH�WKH�ZD\�WKH\�VHH�DQG�WKH�
TXHVWLRQV�WKH\�DVN�WKHPVHOYHV�DQG�RWKHUV��7KH�ZRUNVKRS�LV�D�FDWDO\VW�
ZKHUH�WKRVH�SUHFRQFHSWLRQV�DUH�RSHQHG�XS�WR�WKHLU�RZQ��DQG�RWKHU¶V��
�UH�FRQVLGHUDWLRQ��7KH�RXWFRPHV�RI�WKH�ZRUNVKRS�E\�GHIDXOW�DUH�GH¿QHG�
E\�WKH�VWXGHQW¶V�RZQ�FULWHULD�DQG�DOWKRXJK�WKH�WXWRU�PD\�KDYH�D�VXSSRUWLYH�
DQG�FR�RUGLQDWLQJ�UROH�DV�PRGHUDWRU��WKH�VWXGHQW�LV�DZDUH�WKDW�WKH\�DUH�
UHVSRQVLEOH�IRU�WKH�RXWFRPHV��7KURXJK�WKLV�UHFRJQLWLRQ�RI�UHVSRQVLELOLW\�
LV�HQJHQGHUHG�D�VHQVH�RI�DFKLHYHPHQW�DQG�DVVRFLDWHG�VHQVH�RI�HI¿FDF\��
VHWWLQJ�WKH�VFHQH�IRU�IXUWKHU�H[SORUDWLRQ�DQG�UHÀHFWLRQ��)RU�WKH�VWXGHQWV��
ZKR�LQ�WKH�SDVW�KDYH�EHHQ�LQFXOFDWHG�LQWR�WKLQNLQJ�WKDW�LW�LV�QRW�SRVVLEOH�
WR�GHYLDWH�IURP�WKH�VWDWXV�TXR��WKLV�VSDFH�RI�SOD\�UHDVVXUHV�WKHP�WKDW�LW�LV�
DFFHSWDEOH�WR�GR�VR��DQG�HQFRXUDJHV�WKHP�WR�PDNH�WLPH�IRU�WKLV�LQ�WKHLU�
RZQ�GHVLJQ�SURFHVV��7KH�FUHDWLYH�SOD\�ZLWKLQ�WKH�ZRUNVKRS�WKHUHIRUH�IRUPV�
DQ�DFW�RI�FULWLFDO�UHVLVWDQFH�WR�WKH�KHJHPRQ\�LQVWLOOHG�ZLWKLQ�WKH�VWXGHQW�
WKURXJK�SDVW�HGXFDWLRQDO�H[SHULHQFHV�DQG�DQ\�SUHFRQFHLYHG�EHOLHIV��LGHDV�
DQG�SUDFWLFHV�

:KLOH�SURPSWHG�LQLWLDOO\�E\�TXHVWLRQV�SRVHG�E\�WKH�WXWRU��WKH�ZRUNVKRS�
SURYLGHV�VWXGHQWV�ZLWK�DQ�RSSRUWXQLW\�WR�HOXFLGDWH�WKHLU�RZQ�TXHVWLRQV�
DQG�SURYLGHV�D�IUDPHZRUN�ZLWKLQ�ZKLFK�WR�SXUVXH�WKHVH�TXHVWLRQV��
7KH�VWXGHQWV�WKXV�VHW�WKH�DJHQGD�ZLWKLQ�D�OLYH�VLWXDWLRQ�DQG�WKH�WXWRU�
VXSSRUWV�WKHP�DFDGHPLFDOO\�LQ�WKHLU�RZQ�LQTXLU\��WKHUHE\�µKHOSLQJ�WKH�
VWXGHQW�WR�UHFRJQLVH�WKHPVHOYHV�DV�WKH�DUFKLWHFWV�RI�WKHLU�RZQ�FRJQLWLRQ�
SURFHVV�¶���7KH�JHQHULF�VWUXFWXUH�RI�WKH�ZRUNVKRS�SUHYHQWV�DQ\�VHQVH�RI�
LQLWLDO�SDQLF��DQG�LV�ÀH[LEOH�HQRXJK�WR�DOORZ�WKH�VWXGHQW�WR�VWUHWFK�WKH�
IUDPHZRUN�LQ�WKHLU�RZQ�GHYHORSPHQW�DQG�µUH�FRJQLWLRQ�¶���7KLV�DSSURDFK�
H[WHQGV�WKH�VWXGHQW¶V�DELOLW\�WR�UH�WKLQN��TXHVWLRQ��GHFRQVWUXFW�DQG�WKHQ�
UHFRQVWUXFW�WKHLU�RZQ�NQRZOHGJH�µKHXULVWLFDOO\¶�LQ�WKH�LQWHUHVW�RI�WKHLU�RZQ�
HPDQFLSDWLRQ�

7KLV�HPDQFLSDWLRQ�LV�HYLGHQFHG�LQ�WKH�FKDQJH�ZKLFK�FDQ�RFFXU�LQ�VWXGHQWV¶�
WKLQNLQJ��QRW�QHFHVVDULO\�ZLWKLQ�DQ\�RQH�ZRUNVKRS��EXW�UDWKHU�IURP�
RQH�ZRUNVKRS�WR�WKH�QH[W�DQG�GXULQJ�WKH�GXUDWLRQ�RI�WKH�GHVLJQ�VWXGLR�
DFURVV�WKH�DFDGHPLF�FDOHQGDU��,QLWLDO�ZRUNVKRS�H[HUFLVHV�SURYLGH�D�ZD\�
RI�GUDZLQJ�RXW�VWXGHQWV¶�H[LVWLQJ�DWWLWXGHV�DQG�ZD\V�RI�ZRUNLQJ��WKHVH�
DUH�LQFUHDVLQJO\�FKDOOHQJHG�LQ�ODWHU�ZRUNVKRSV�DV�QHZ�DSSURDFKHV�DUH�
LQWURGXFHG��7KURXJKRXW��FRPPXQDO�GLDORJXH�DFWV�DV�D�UHFXUUHQW�SURPSW�
IRU�FULWLFDO�UHÀHFWLRQ�E\�WKH�VWXGHQWV��7KH�OLEHUDWRU\�HIIHFWV�RI�WKLV�
SHGDJRJ\�DUH�LOOXVWUDWHG�LQ�WKH�SDUWLFLSDQWV¶�UHÀHFWLRQV�RQ�WKLV�H[SHULHQFH��
$V�RQH�VWXGHQW�QRWHG��µWKH�ZRUNVKRSV�UHDOO\�KHOSHG�WR�SURJUHVV�WKH�LQLWLDO�
WKRXJKWV�WKDW�,�KDYH�DW�WKH�HDUO\�VWDJHV�RI�P\�GHVLJQ�LQFHSWLRQ��7KH�
VHVVLRQV�SURPSWHG�PH�WR�TXHVWLRQ�WKH�SURSRVDO�LQ�D�JURXS�DWPRVSKHUH�DQG�
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� �����0DULRQ�0LOQHU��2Q�1RW�%HLQJ�$EOH�
WR�3DLQW���/RQGRQ��+HLQHPDQQ�
(GXFDWLRQ�%RRNV���������S������

� �����'H�%RQR��������S�����

WKURXJK�GHWDLOHG�DQDO\VLV�¶�$�PRUH�FRPPRQ�UHIUDLQ�IURP�WKH�VWXGHQWV�LV�
WKDW�WKH�µZRUNVKRSV�UHDOO\�RSHQHG�P\�H\HV�WR�QHZ�ZD\V�RI�WKLQNLQJ¶Ü�DQG�
WKDW�µWKH�ZRUNVKRSV�DOORZHG�XV�WR�H[SORUH�QHZ�PHWKRGV�RI�WKLQNLQJ�DERXW�
SURGXFLQJ�EXLOGLQJV�¶�6XFK�FRPPHQWDULHV�UHPLQG�XV�RI�RQH�RI�WKH�SXUSRVHV�
RI�HGXFDWLRQ��L�H���WR�HQDEOH�VWXGHQWV�WR�WKLQN�FULWLFDOO\��DQG�FUHDWLYHO\��RQ�
WKHLU�RZQ�SUDFWLFH��

&RQFOXVLRQ

3HUKDSV�VRPH�RI�WKLV�LV�REYLRXV��:H�KRSH��DQG�UHFRJQLVH��WKDW�WKH�
SHGDJRJ\�ZH�KDYH�SRVLWHG�LV�VRPHWKLQJ�ZLWK�ZKLFK�RWKHU�HGXFDWRUV�DUH�
HQJDJLQJ��7KH�QDWXUH�RI�VWLOO�SUHVHQW�GLVFRXUVH�KRZHYHU��DQG�FRQWLQXLQJ�
FULWLTXHV�IURP�VWXGHQWV�ZLWKLQ�DUFKLWHFWXUDO�HGXFDWLRQ��VXJJHVWV�WKDW�
SUREOHPV�RI�WKH�SHUSHWXDWLRQ�RI�DQG�LQGRFWULQDWLRQ�LQWR�H[LVWLQJ�SUDFWLFHV�
DQG�YDOXHV�VWLOO�H[LVW��$OWKRXJK�SUDFWLFH�LV�WHOOLQJ�DFDGHPLD�WKDW�LW�QHHGV�
WR�GR�D�EHWWHU�MRE��LW�LV�HQFRXUDJLQJ�WKDW�LW�LV�QRW�HQJDJLQJ�LQ�ZRUQ�RXW�
GLDWULEHV�WKDW�DUFKLWHFWXUDO�HGXFDWLRQ�GRHV�QRW�SUHSDUH�VWXGHQWV�WR�
SUDFWLFH��DV�HYLGHQFHG�LQ�WKH�FRPEDWLYH�GHEDWH�EDFN�LQ�WKH���V�RYHU�ZKDW�
WKH�DLPV�DQG�FRQWHQW�RI�HGXFDWLRQ�VKRXOG�EH��7KLV�WLPH�DURXQG�WKHUH�
VHHPV�WR�EH�D�FRQVHQVXV�±�D�QHHG�WR�IRVWHU�DQG�VXSSRUW�WKH�GHYHORSPHQW�
RI�FUHDWLYH�WKLQNHUV�ZKR�DUH�DEOH�WR�UHVSRQG�WR�D�GUDPDWLFDOO\�DQG�UDSLGO\�
FKDQJLQJ�FRQWH[W�

7KH�FKDOOHQJH�LV�WR�GHYHORS�PHFKDQLVPV�WR�PDNH�WKLV�KDSSHQ��:LWKLQ�
ERWK�SUDFWLFH�DQG�HGXFDWLRQ�ZH�QHHG�WR�DFNQRZOHGJH�WKDW�RXU�KDELWXV�
FDQ�GHOLPLW�RXU�FDSDFLW\�WR�DGDSW�WR�QHZ�FRQGLWLRQV��DQG�HYHQ�WR�TXHVWLRQ�
RXU�H[LVWLQJ�ZD\V�RI�WKLQNLQJ�DQG�OHDUQLQJ��,Q�WKLV�WH[W�ZH�KDYH�SURSRVHG�
RQH�ZD\�RI�EUHDNLQJ�IUHH�IURP�VXFK�FRQVWUDLQWV��7KURXJK�D�SHGDJRJ\�RI�
SOD\��JURXQGHG�LQ�DQ�VXSSRUWLYH�HQYLURQPHQW�LQ�ZKLFK�LGHDV�DQG�ZD\V�RI�
ZRUNLQJ�DUH�RSHQ�WR��UH�FRQVLGHUDWLRQ��VWXGHQWV�DUH�HQDEOHG�WR�H[SORUH�
DQG�WHVW�ERWK�QHZ�DQG�WKHLU�H[LVWLQJ�LGHDV��ZD\V�RI�WKLQNLQJ�DQG�IRUPV�
RI�SUDFWLFH��:KDW�ZH�DUH�FDOOLQJ�IRU�LQ�HGXFDWLRQ�LV�D�¿JXUDWLYH�VSDFH�LQ�
ZKLFK�D�OLEHUDWRU\�SHGDJRJ\�FDQ�JURZ��7KLV�PXVW�KRZHYHU�UHPDLQ�DQ�
HQYLURQPHQW�LQ�ZKLFK�DOO�FRQVWUXFWV�DQG�SUDFWLFH�DUH�RSHQ�WR�TXHVWLRQ��
,W�LV�RQO\�ZLWKLQ�VXFK�D�JURXQG�WKDW�VWXGHQWV�ZLOO�EH�DEOH�WR�WDNH�RQ�WKH�
FKDQJLQJ�QDWXUH�DQG�FKDOOHQJHV�RI�SUDFWLFH�ERWK�QRZ�DQG�LQ�WKHLU�IXWXUH��

µ,�QRZ�IRXQG�,�KDG�ZRUNHG�WKURXJK�WR�VRPH�VRUW�RI�LQWHOOHFWXDO�

IRUPXODWLRQ�RI�ZKDW�WR�EHOLHYH�LQ��LQ�OLYLQJ�QRW�D�¿QLVKHG�VWDWHPHQW�

EXW�D�PDUNLQJ�RXW�RI�GLUHFWLRQV�DQG�EHOLHI�¶��

2QH�PD\�SOD\�DURXQG�ZLWK�H[SHULPHQWV��ZLWK�PRGHOV��ZLWK�QRWDWLRQ��ZLWK�

LGHDV«,�DP�ORRNLQJ�EXW�,�GRQ¶W�NQRZ�ZKDW�,�DP�ORRNLQJ�IRU�XQWLO�,�

KDYH�IRXQG�LW�¶��
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%LEOLRJUDSK\

$KUHQW]HQ��6KHUU\�DQG�*URDW��/LQGD��µ5HWKLQNLQJ�$UFKLWHFWXUDO�(GXFDWLRQ��
3DWULDUFKDO�&RQYHQWLRQV�	�$OWHUQDWLYH�9LVLRQV�IURP�WKH�3HUVSHFWLYHV�RI�
:RPHQ�)DFXOW\¶��-RXUQDO�RI�$UFKLWHFWXUDO�(GXFDWLRQ��6HSWHPEHU������
��������SS�����±�����
$OOHQ��6WDQ��3UDFWLFH�±�$UFKLWHFWXUH��7HFKQLTXH�DQG�5HSUHVHQWDWLRQ�
�$PVWHUGDP��*�	�%�$UWV�,QWHUQDWLRQDO��������
$QQLQJ��$QJHOD��µ3OD\�DQG�OHJLVODWHG�FXUULFXOXP¶��LQ�-DQHW�0R\OHV��HG����
7KH�([FHOOHQFH�RI�3OD\��%XFNLQJKDP��2SHQ�8QLYHUVLW\�3UHVV��������SS�����
�����
%RXUGLHX��3LHUUH��2XWOLQH�RI�D�7KHRU\�RI�3UDFWLFH��WUDQV��5LFKDUG�1LFH�
�&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������
%RXUGLHX��3LHUUH��7KH�/RJLF�RI�3UDFWLFH��WUDQV��5LFKDUG�1LFH��&DPEULGJH��
3ROLW\�3UHVV��������
%R\HU��(UQHVW�DQG�0LWJDQJ��/HH��%XLOGLQJ�&RPPXQLW\��$�1HZ�)XWXUH�IRU�
$UFKLWHFWXUH�(GXFDWLRQ�DQG�3UDFWLFH��3ULQFHWRQ��&DUQHJLH�)RXQGDWLRQ��
������
%OXPHQWKDO��(ULN��:D\�WR�,QQHU�)UHHGRP��$�3UDFWLFDO�*XLGH�WR�3HUVRQDO�
'HYHORSPHQW��5RFNSRUW��2QHZRUOG�3XEOLFDWLRQV��������
%RDO��$XJXVWR��7KHDWUH�RI�WKH�2SSUHVVHG��1HZ�<RUN��8UL]HQ�%RRNV��������
%UHZ��$QJHOD��µ8QOHDUQLQJ�7KURXJK�([SHULHQFH¶��LQ�'��%RXG��5��&RKHQ�DQG�
'��:DONHU��HGV����8VLQJ�([SHULHQFH�IRU�/HDUQLQJ��%XFNLQJKDP��7KH�6RFLHW\�
IRU�5HVHDUFK�LQ�WR�+LJKHU�(GXFDWLRQ�DQG�2SHQ�8QLYHUVLW\�3UHVV���������SS��
���±����
%URRN¿HOG��6WHYHQ��'HYHORSLQJ�&ULWLFDO�7KLQNHUV��0LOWRQ�.H\QHV��2SHQ�
8QLYHUVLW\�3UHVV��������
%URZQ��5REHUW�DQG�0RUHDX��'HQLW]D��µ6HHLQJ�WKH�:RUOG�7KURXJK�
$QRWKHU�3HUVRQ¶V�(\HV¶��LQ�'DYLG�1LFRO�DQG�6LPRQ�3LOLQJ��HGV���&KDQJLQJ�
$UFKLWHFWXUDO�(GXFDWLRQ��/RQGRQ��(�	�)1�6SRQ��������SS����±����
%URZQ��5REHUW��µ7KH�6RFLDO�(QYLURQPHQW�RI�/HDUQLQJ¶��LQ�$OODQ�'DYLV��HG����
(QKDQFLQJ�&XUULFXOD��/RQGRQ��8QLYHUVLW\�RI�WKH�$UWV���������SS������±�
����
%URZQ��5REHUW�DQG�0RUHDX��'HQLW]D��µ)LQGLQJ�<RXU�:D\�LQ�WKH�'DUN¶��
>2QOLQH@�$YDLODEOH�DW��KWWS�����������������DUFKLYH�SDODQWLQH�SDODQWLQH�
VKDUHG�YLVLRQV�SDSHU�LQGH[�KWPO�>DFFHVVHG���������@�
%UXQHU��-HURPH��)XQFWLRQV�RI�3OD\��/RQGRQ��*UDQW�0F,QW\UH��������
&RUQHU��-DPHV�µ$�'LVFRXUVH�RQ�7KHRU\�,��6RXQGLQJ�WKH�'HSWKV�±�2ULJLQV��
7KHRU\�DQG�5HSUHVHQWDWLRQ¶��/DQGVFDSH�-RXUQDO��9RO����1R������������SS��
����������
&XII��'DQD��7KH�6WRU\�RI�3UDFWLFH��&DPEULGJH��0,7�3UHVV���������WK�HG��
>����@��
'H�%RQR��(GZDUG��/DWHUDO�7KLQNLQJ��/RQGRQ��3HQJXLQ�%RRNV��������
'RYH\��.LP��µ3XWWLQJ�*HRPHWU\�LQ�LWV�3ODFH��7RZDUG�D�3KHQRPHQRORJ\�RI�
WKH�'HVLJQ�3URFHVV¶��LQ�'DYLG�6HDPRQ��HG����'ZHOOLQJ�6HHLQJ�DQG�'HVLJQLQJ�
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±�7RZDUG�D�3KHQRPHQRORJLFDO�(FRORJ\��$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�
<RUN���������SS������±�����
'XWWRQ��7KRPDV�µ'HVLJQ�DQG�6WXGLR�3HGDJRJ\¶��-RXUQDO�RI�$UFKLWHFWXUDO�
(GXFDWLRQ��)DOO��������������SS�����±����
'XWWRQ��7KRPDV�µ7KH�+LGGHQ�&XUULFXOXP�DQG�WKH�'HVLJQ�6WXGLR��7RZDUG�D�
&ULWLFDO�6WXGLR�3HGDJRJ\¶��LQ�7KRPDV�'XWWRQ��HG����9RLFHV�LQ�$UFKLWHFWXUDO�
(GXFDWLRQ��1HZ�<RUN��%HUJLQ�DQG�*DUYH\���������S������±�����
(QWZLVWOH��1��µ0RWLYDWLRQDO�)DFWRUV�LQ�6WXGHQWV¶�$SSURDFK�WR�/HDUQLQJ¶��
LQ�5RG�6FKPHFN��HG����/HDUQLQJ�6WUDWHJLHV�DQG�6W\OHV��1HZ�<RUN��3OHQXP�
3UHVV��������
)ULHGPDQ��-RKQ��µ3ODFH�PDNLQJ�DV�3URMHFW"�+DELWXV�DQG�0LJUDWLRQ�LQ�
7UDQVQDWLRQDO�&LWLHV¶��LQ�-HDQ�+LOOLHU�DQG�(PPD�5RRNVE\��HGV����+DELWXV��
$�6HQVH�RI�3ODFH��$OGHUVKRW��$VKJDWH���������SS������±�����
)ULHUH��3DROR��(GXFDWLRQ�IRU�&ULWLFDO�&RQVFLRXVQHVV��%XFNV��+D]HOO�:DWVRQ�
	�9LQH\��������
)ULHUH��3DROR�3HGDJRJ\�RI�WKH�2SSUHVVHG��/RQGRQ��3HQJXLQ�%RRNV��������
3DROR�)ULHUH��3HGDJRJ\�RI�)UHHGRP��0DU\ODQG��5RZPDQ�	�/LWWOH¿HOG��
�����
)ULHUH��3DROR�DQG�0DFHGR��'DQDOGR��/LWHUDF\��5HDGLQJ�WKH�:RUG�DQG�WKH�
:RUOG��:HVWSRUW��%HUJLQ�	�*DUYH\��������
7KH�)XWXUH�IRU�$UFKLWHFWV���������KWWS���ZZZ�EXLOGLQJIXWXUHV�RUJ�XN�
SURMHFWV�EXLOGLQJ�IXWXUHV�WKH�IXWXUH�IRU�DUFKLWHFWV��>DFFHVVHG����0DUFK�
����@�
*DGDPHU��+DQV�*HRUJ��7UXWK�DQG�0HWKRG��/RQGRQ��6KHHG�DQG�:DUG��
�����>�QG�HG�@��
*ROGEDUG��$UOHQH��1HZ�&UHDWLYH�&RPPXQLW\��7KH�$UW�RI�&XOWXUDO�
'HYHORSPHQW��2DNODQG��1HZ�9LOODJH�3UHVV��������
*XWPDQ��5REHUW��$UFKLWHFWXUDO�3UDFWLFH�±�$�&ULWLFDO�9LHZ��1HZ�<RUN��
3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV��������
+DUPV��+DQV��µ7KH�'LOHPPD�RI�WKH�$UFKLWHFW¶��5HVHDUFK��9RO����1R����
�������
+RRNV��%HOO��7HDFKLQJ�WR�7UDQVJUHVV��(GXFDWLRQ�DV�WKH�3UDFWLFH�RI�)UHHGRP�
�/RQGRQ��5RXWOHGJH��
-DPLHVRQ��&ODLUH��µ)RUZDUG�7KLQNLQJ¶��LQ�5,%$-2851$/�&20��������DW�
KWWS���ZZZ�ULEDMRXUQDO�FRP�LQGH[�SKS�IHDWXUH�DUWLFOH�IRUZDUGB
WKLQNLQJ��>$FFHVVHG���������@�
.DKQ��$QGUHD�µ,PDJLQJ�1HZ�<RUN¶��LQ�3HWHU�0DGVHQ�DQG�5LFKDUG�3OXQ]�
�HGV����7KH�8UEDQ�/LIHZRUOG�±�)RUPDWLRQ��3HUFHSWLRQ��5HSUHVHQWDWLRQ�
�/RQGRQ��5RXWOHGJH���������SS������±�����
.DKQ��$QGUHD��µ'H¿QLQJ�8UEDQ�6LWHV��LQ�&DURO�%XUQV�DQG�$QGUHD�.DKQ�
�HGV����6LWH�0DWWHUV����'HVLJQ�&RQFHSWV��+LVWRULHV��DQG�6WUDWHJLHV��1HZ�
<RUN��5RXWOHGJH��������SS������±�����
/DZVRQ��%U\DQ��+RZ�'HVLJQHUV�7KLQN��/RQGRQ��7KH�$UFKLWHFWXUDO�3UHVV��
�����>�UG�HG�@��
/HIHEYUH��+HQUL��7KH�3URGXFWLRQ�RI�6SDFH��WUDQV��'RQDOG�1LFKROVRQ�6PLWK�
�2[IRUG��:LOH\�%ODFNZHOO��������
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/RZHQWKDO��'DYLG��7KH�3DVW�LV�D�)RUHLJQ�&RXQWU\��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��������
0HUULDP�:HEVWHU���������KWWS���ZZZ�PHUULDP�� ZHEVWHU�FRP�
GLFWLRQDU\�SOD\"VKRZ �	W �����������>DFFHVVHG����0DUFK�����@�
0H]LURZ��-DFN��������µ+RZ�&ULWLFDO�5HÀHFWLRQ�7ULJJHUV�7UDQVIRUPDWLYH�
/HDUQLQJ¶��LQ�-DFN�0H]LURZ��HW��DO���HG����)RVWHULQJ�&ULWLFDO�5HÀHFWLRQ�LQ�
$GXOWKRRG��6DQ�)UDQFLVFR��-RVVH\�%DVV���������SS���������
0LOQHU��0DULRQ�2Q�1RW�%HLQJ�$EOH�WR�3DLQW���/RQGRQ��+HLQHPDQQ�
(GXFDWLRQ�%RRNV��������
0LQWRQ��$QQD�*URXQG�&RQWURO�±�)HDU�DQG�+DSSLQHVV�LQ�WKH�7ZHQW\�)LUVW�
&HQWXU\�&LW\��/RQGRQ��3HQJXLQ�%RRNV��
1LFRO��'DYLG��µ5HVHDUFK�RQ�/HDUQLQJ�DQG�+LJKHU�(GXFDWLRQ�7HDFKLQJ¶��
8&R6'$�%ULH¿QJ�3DSHU�)RUW\�¿YH��������
2FKVQHU��-HIIUH\��µ%HKLQG�WKH�0DVN��$�3V\FKRDQDO\WLFDO�3HUVSHFWLYH�RQ�
,QWHUDFWLRQ�LQ�WKH�'HVLJQ�6WXGLR¶��-RXUQDO�RI�$UFKLWHFWXUDO�(GXFDWLRQ��0D\�
�������������SS������±�����
3RWWV��:HQG\�µ7KH�GHVLJQ�VWXGLR�DV�D�YHKLFOH�IRU�FKDQJH�±�WKH�³3RUWVPRXWK�
0RGHO´¶��LQ�'DYLG�1LFRO�DQG�6LPRQ�3LOOLQJ��HGV����&KDQJLQJ�$UFKLWHFWXUDO�
(GXFDWLRQ���/RQGRQ��(�	�)�6SRQ���������S������±�����
3UHQWLFH��5R\��µ([SHULHQWLDO�/HDUQLQJ�LQ�3OD\�DQG�$UW��LQ�-DQHW�0R\OHV�
�HG����7KH�([FHOOHQFH�RI�3OD\��%XFNLQJKDP��2SHQ�8QLYHUVLW\�3UHVV���������
S������������
3UHVV��-RVHSK�µ6RXO�6HDUFKLQJ��5HÀHFWLRQV�IURP�WKH�,YRU\�7RZHU¶��-RXUQDO�
RI�$UFKLWHFWXUDO�(GXFDWLRQ��0D\��������������SS������������
5DSRSRUW��$PRV�µ$�'LIIHUHQW�9LHZ�RI�'HVLJQ¶��7KH�8QLYHUVLW\�RI�7HQQHVVHH�
-RXUQDO�RI�$UFKLWHFWXUH��9RO������������
5HLOO\��0DU\��µ,QWURGXFWLRQ¶��LQ�0DU\�5HLOO\��HG����3OD\�DV�([SORUDWRU\�
/HDUQLQJ�±�6WXGLHV�RI�&XULRVLW\�%HKDYLRXU��%HYHUO\�+LOOV��6DJH������D��SS��
��������
5HLOO\��0DU\��µ'H¿QLQJ�D�&REZHE¶��LQ�0DU\�5HLOO\��HG����3OD\�DV�([SORUDWRU\�
/HDUQLQJ�±�6WXGLHV�RI�&XULRVLW\�%HKDYLRXU��%HYHUO\�+LOOV��6DJH������E��S��
���������
5RELQVRQ��.HQ��2XW�RI�2XU�0LQGV�±�/HDUQLQJ�WR�EH�&UHDWLYH��&KLFKHVWHU��
&DSVWRQH��������
5RJHUV��&DUO��)UHHGRP�WR�/HDUQ�IRU�WKH���¶V��&ROXPEXV��&KDUOHV�(��0HUULOO��
������
6FKRQ��'RQDOG��7KH�5HÀHFWLYH�3UDFWLWLRQHU��+RZ�3URIHVVLRQDOV�7KLQN�LQ�
$FWLRQ��1HZ�<RUN��%DVLF�%RRNV��������
6FKRQ��'RQDOG��7KH�'HVLJQ�6WXGLR��$Q�([SORUDWLRQ�RI�,WV�7UDGLWLRQV�DQG�
3RWHQWLDO��/RQGRQ��5,%$�3XEOLFDWLRQV��������
6FKRQ��'RQDOG��(GXFDWLQJ�WKH�5HÀHFWLYH�3UDFWLWLRQHU��6DQ�)UDQFLVFR��
-RVVH\�%DVV��������
6KLHOGV��5RE��µ$�*XLGH�WR�8UEDQ�5HSUHVHQWDWLRQV�DQG�:KDW�WR�'R�$ERXW�
,W¶��LQ�$QWKRQ\�.LQJ��HG����5H�3UHVHQWLQJ�WKH�&LW\�±�(WKQLFLW\��&DSLWDO�DQG�
&XOWXUH�LQ�WKH���VW�&HQWXU\�0HWURSROLV��1HZ�<RUN��1HZ�<RUN��1HZ�<RUN�
8QLYHUVLW\�3UHVV���������SS������±�����
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6ROQLW��$OEHUW��µ)URP�3OD\�WR�3OD\IXOQHVV�LQ�&KLOGUHQ�DQG�$GXOWV¶��LQ�$OEHUW�
6ROQLW��'DYLG�&RKHQ�DQG�3HWHU�1HXEDXHU��HGV����7KH�0DQ\�0HDQLQJV�RI�
3OD\�±�$�3V\FKRDQDO\WLF�3HUVSHFWLYH��1HZ�+DYHQ��<DOH�8QLYHUVLW\��������
SS�����±�����
6PLWK��6LU�&ROLQ�6WDQV¿HOG��HW��DO���µ$UFKLWHFWXUDO�(GXFDWLRQ�IRU�WKH���VW�
&HQWXU\¶��/RQGRQ��5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV��������
6PLWK��%UHZVWHU��µ)RUHZDUG¶��LQ�0DU\�5HLOO\��HG����3ODQ�DV�([SORUDWRU\�
/HDUQLQJ�±�6WXGLHV�RI�&XULRVLW\�%HKDYLRXU��%HYHUO\�+LOOV��6DJH��������
6WDQWRQ��0LFKDHO��µ'LVFLSOLQLQJ�.QRZOHGJH��$UFKLWHFWXUH�EHWZHHQ�&XEH�
DQG�)UDPH¶��LQ�$QGU]HM�3LRWURZVNL��HGV����7KH�'LVFLSOLQH�RI�$UFKLWHFWXUH�
�0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD���������SS�����±����
6XWWRQ��6KDURQ�µ5HLQYHQWLQJ�3URIHVVLRQDO�3ULYLOHJH�DV�,QFOXVLYLW\��$�
3URSRVDO�IRU�DQ�(QULFKHG�0LVVLRQ�RI�$UFKLWHFWXUH¶��LQ�-XOLD�:LOOLDPV�
5RELQVRQ�DQG�$QGU]HM�3LRWURZVNL��HGV����7KH�'LVFLSOLQH�RI�$UFKLWHFWXUH�
�0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD���������SS������±����
6XWWRQ�6PLWK��%ULDQ��µ(YROYLQJ�D�&RQVLOLHQFH�RI�3OD\�'H¿QLWLRQV��3OD\IXOO\¶��
LQ�6WXDUW�5HLIHO��HG����3OD\�	�&XOWXUH�6WXGLHV�9ROXPH���±�3OD\�&RQWH[WV�
5HYLVLWHG��6WDPIRUG��$EOH[���������SS������������
9DUQHOLV��.D]\V��¶7KH�(GXFDWLRQ�RI�WKH�,QQRFHQW�(\H¶��-RXUQDO�RI�
$UFKLWHFWXUDO�(GXFDWLRQ��0D\��������������SS������±������
:DUG��$QWKRQ\�DQG�6KHXQJ��:RQJ�/HL��µ(TXLW\��(GXFDWLRQ�DQG�'HVLJQ�
LQ�1HZ�=HDODQG��7KH�:KDUH�:DQDQJD�3URMHFW¶��-RXUQDO�RI�$UFKLWHFWXUDO�
(GXFDWLRQ��)HEUXDU\��������������SS������±�����
:LOOHQEURFN��/DXUD��µ$Q�8QGHUJUDGXDWH�9RLFH�LQ�$UFKLWHFWXUDO�(GXFDWLRQ¶��
LQ�7KRPDV�'XWWRQ��HG����9RLFHV�LQ�$UFKLWHFWXUDO�(GXFDWLRQ��1HZ�<RUN��
%HUJLQ�DQG�*DUYH\���������SS�����������
:LQQLFRWW��'DYLG��3OD\LQJ�DQG�5HDOLW\��/RQGRQ��5RXWOHGJH��������

$FNQRZOHGJPHQWV

7KH�DXWKRUV�ZLVK�WR�WKDQN�WKH�IROORZLQJ�

7KH�(GXFDWLRQDO�'HYHORSPHQW�DQG�/HDUQLQJ�7HFKQRORJLHV�'HSDUWPHQW�D\�
3O\PRXWK�8QLYHUVLW\��ZKR�PDGH�DYDLODEOH�D�5HVHDUFK�,QIRUPHG�7HDFKLQJ�
$ZDUG��WKLV�DZDUG��WRJHWKHU�ZLWK�VXSSRUW�IURP�WKH�)DFXOW\�RI�$UWV�IRU�D�
QHZ�SRVWJUDGXDWH�PRGXOH�RQ�&ULWLFDO�7KLQNLQJ�DQG�3HGDJRJ\��XQGHUSLQV�
VLJQL¿FDQW�SRUWLRQV�RI�WKH�UHVHDUFK�WKDW�KDV�LQIRUPHG�WKLV�WH[W��,W�DOVR�
PDGH�SRVVLEOH�IRU�WKH�SDUWLFLSDWLRQ�RI�0DVWHU�RI�$UFKLWHFWXUH�VWXGHQWV�LQ�D�
VKDUHG�LQTXLU\�RQ�WKH�LVVXHV�UDLVHG�ZLWKLQ�WKLV�WH[W�

5REHUW�6LPPRQGV�IRU�KLV�WKRXJKWV�RQ�FUHDWLYLW\�DQG�SOD\�DV�GHYHORSHG�LQ�
KLV�HVVD\�µ:KDW�+DSSHQV�LQ�3OD\�7KDW�3URPSWV�&UHDWLYLW\¶��ZULWWHQ�IRU�WKH�
3O\PRXWK�8QLYHUVLW\�0DVWHU�RI�$UFKLWHFWXUH�VHPLQDU�&ULWLFDO�7KLQNLQJ�DQG�
3HGDJRJ\�
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