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���,QWURGXFWLRQ��'XULQJ�WKH�DFDGHPLF�\HDU�����������LW�ZDV�P\�SULYLOHJH��
XQGHU�D�JUDQW�IURP�WKH�)RUG�)RXQGDWLRQ��WR�YLVLW�WKH�PDWKHPDWLFV�GHSDUWPHQWV�
RI�WKLUW\�WKUHH�$PHULFDQ�FROOHJHV�DQG�XQLYHUVLWLHV��7KHVH�LQVWLWXWLRQV��ORFDWHG�
LQ�WKH�(DVW��WKH�0LGZHVW��DQG�WKH�)DU�:HVW��H[WHQGHG�IURP�%RVWRQ�WR�/RV�$Q��
JHOHV��IURP�3KLODGHOSKLD�WR�6HDWWOH��$PRQJ�WKHP�ZHUH�SULYDWHO\�HQGRZHG�XQL��
YHUVLWLHV��VWDWH�XQLYHUVLWLHV��SULYDWH�FROOHJHV��DQG�FLW\�FROOHJHV��7KH\�ZHUH�VH��
OHFWHG�RQ�WKH�EDVLV�RI�DFDGHPLF�H[FHOOHQFH��DQG�LW�LV�EHOLHYHG�WKDW�WKH\�UHSUHVHQW�
LQVWLWXWLRQV�RI�WKH�KLJKHVW�VFKRODVWLF�VWDQGLQJ�LQ�WKH�UHJLRQV�PHQWLRQHG��0\�
SULPDU\�PLVVLRQ�ZDV�WR�VWXG\�XQGHUJUDGXDWH�PDWKHPDWLFV�SURJUDPV��7KH�PHP��
EHUV�RI�WKH�GHSDUWPHQWV�YLVLWHG�ZHUH�PRVW�KHOSIXO�DQG�JHQHURXV�ZLWK�WKHLU�WLPH�
LQ�VXSSO\LQJ�LQIRUPDWLRQ�DERXW�WKHLU�RZQ�LQVWLWXWLRQV�DQG�LQ�SDUWLFLSDWLQJ�LQ�
GLVFXVVLRQV�RQ�YDULRXV�DVSHFWV�RI�XQGHUJUDGXDWH�PDWKHPDWLFV�LQVWUXFWLRQ��7KLV�
H[SHULHQFH�KDV�UHVXOWHG�LQ�FHUWDLQ�LPSUHVVLRQV�FRQFHUQLQJ�WKH�SUHVHQW�VWDWH�RI�
XQGHUJUDGXDWH�PDWKHPDWLFDO�HGXFDWLRQ�LQ�WKLV�FRXQWU\��DW�OHDVW�DV�UHIOHFWHG�E\�
WKH�LQVWLWXWLRQV�YLVLWHG��ZKLFK�PD\�EH�ZRUWK�SDVVLQJ�RQ�WR�RWKHUV�LQWHUHVWHG�LQ�
WKLV�PDWWHU��

���0DWKHPDWLFV�LQ�JHQHUDO�HGXFDWLRQ��5HODWLYH�WR�WKH�VWDWXV�RI�PDWKHPDWLFV�
DV�D�UHTXLUHG�VXEMHFW��LQ�RQO\�IRXU�RI�WKH�LQVWLWXWLRQV�YLVLWHG�LV�LW�UHTXLUHG�RI�DOO�
VWXGHQWV�IRU�JUDGXDWLRQ��,Q�WKUHH�RWKHUV��PDWKHPDWLFV�RU�SKLORVRSK\�LV�UHTXLUHG��
7KH�PRVW�XVXDO�JHQHUDO�UHTXLUHPHQW�LV�RQH�ZKLFK�VSHFLILHV�WKDW�D�FHUWDLQ�QXPEHU�
RI�FRXUVHV�EH�VHOHFWHG�IURP�D�JURXS�FRQVLVWLQJ�RI�WKH�QDWXUDO�VFLHQFHV�DQG�PDWKH��
PDWLFV��$�TXHVWLRQ�RI�LQWHUHVW�KHUH�LV�WKH�H[WHQW�WR�ZKLFK�PDWKHPDWLFV�LV�UH��
JDUGHG�DV�DQ�HVVHQWLDO�VXEMHFW�LQ�D�OLEHUDO�HGXFDWLRQ��&RQFHUQLQJ�WKLV�SRLQW��,�
PDGH�WKH�IROORZLQJ�REVHUYDWLRQV��,Q�WKH�LQVWLWXWLRQV�ZKLFK�KDYH�LQDXJXUDWHG�
�JHQHUDO�HGXFDWLRQ��FRXUVHV�LQ�WKH�KXPDQLWLHV��WKH�VRFLDO�VFLHQFHV��RU�WKH�QDWXUDO�
VFLHQFHV��ZLWK�EXW�D�VLQJOH�H[FHSWLRQ�PDWKHPDWLFV�KDV�QR�SODFH�LQ�DQ\�RI�WKHVH�
FRXUVHV��,QGHHG��LQ�VRPH�LQVWLWXWLRQV�ZKLFK�KDYH�KDG�WKH�ORQJHVW�H[SHULHQFH�
ZLWK�VXFK�FRXUVHV��DQG�DOVR�LQ�RWKHU�LQVWLWXWLRQV��WKH�PDWKHPDWLFDO�QHHGV�RI�RQO\�
WKRVH�VWXGHQWV�ZKR�IROORZ�FHUWDLQ�VSHFLDO�FXUULFXOD�DUH�VHULRXVO\�FRQVLGHUHG��
7KLV�VXJJHVWV�WKDW�VRPH�PDWKHPDWLFV�GHSDUWPHQWV�DUH�QRW�HVSHFLDOO\�FRQFHUQHG�
ZLWK�WKH�FRQWULEXWLRQ�WKHLU�VXEMHFW�PLJKW�PDNH�WR�D�OLEHUDO�HGXFDWLRQ�RU�HOVH�IHHO�
WKDW�WKLV�FRQWULEXWLRQ�LV�DXWRPDWLFDOO\�SURYLGHG�E\�WKH�XVXDO� LQWURGXFWRU\�
FRXUVHV��2Q�WKH�RWKHU�KDQG��RQH�ILQGV�LQGLYLGXDO�PHPEHUV�RI�WKHVH�GHSDUWPHQWV�
YLWDOO\�LQWHUHVWHG�LQ�WKLV�TXHVWLRQ��EXW�ZKR��IRU�YDULRXV�UHDVRQV��DUH�XQDEOH�DW�
SUHVHQW�WR�LPSOHPHQW�WKHLU�FRQYLFWLRQV�ZLWK�FKDQJHV�LQ�FRXUVH�FRQWHQW�RU�RUJDQL��
]DWLRQ��$QRWKHU�LQWHUHVWLQJ�REVHUYDWLRQ�LV�WKDW��JHQHUDOO\�VSHDNLQJ��LQ�WKH�:HVW�
RQH�ILQGV�IHZHU�LQVWDQFHV�RI�PDWKHPDWLFV�FRQVLGHUHG�DV�D�EDVLF�SDUW�RI�D�OLEHUDO�
DUWV�SURJUDP�WKDQ�LQ�WKH�(DVW��
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��� 7\SHV�RI�IUHVKPDQ�FRXUVHV��7KH� WUDGLWLRQDO�FROOHJH�DOJHEUD�DQG�WULJR��
QRPHWU\�DUH�VWLOO�WKH�XVXDO�IUHVKPDQ�FRXUVHV�LQ�PRVW�LQVWLWXWLRQV��+RZHYHU��
HLJKWHHQ�RI�WKH�LQVWLWXWLRQV�YLVLWHG�SURYLGH�FRXUVHV�RI�D�QRQ�WUDGLWLRQDO�FKDU��
DFWHU�ZKLFK�DW�OHDVW�VRPH�VWXGHQWV�FDQ�HOHFW�RU�FDQ�WDNH�WR�VDWLVI\�UHTXLUHPHQWV�
LQYROYLQJ�PDWKHPDWLFV��7KHVH�QRQ�WUDGLWLRQDO�FRXUVHV�DUH�XVXDOO\�GHVLJQHG�IRU�
VWXGHQWV�QRW�SODQQLQJ�WR�SXUVXH�ZRUN�LQ�ZKLFK�PDWKHPDWLFV�LV�QHHGHG�DV�D�WRRO��
7KHLU�FRQWHQW�IUHTXHQWO\�LQFOXGHV�HOHPHQWV�RI�DQDO\WLF�JHRPHWU\�DQG�FDOFXOXV�
DV�ZHOO�DV�VRPH�DOJHEUD�DQG�WULJRQRPHWU\��DQG�RFFDVLRQDOO\�WRSLFV�IURP�HYHQ�
PRUH�DGYDQFHG�VXEMHFWV�VXFK�DV�QXPEHU�WKHRU\�DQG�WRSRORJ\��5HFHQWO\��LQ�VRPH�
SODFHV�SUREDELOLW\�DQG�VWDWLVWLFV�KDYH�FRPH�WR�EH�UHJDUGHG�DV�DSSURSULDWH�VXE��
MHFWV�IRU�LQFOXVLRQ�LQ�VXFK�D�FRXUVH��:LWK�WKH�LQFUHDVLQJ�DSSOLFDWLRQ�RI�PDWKH��
PDWLFDO�VWDWLVWLFV�WR�PRUH�DQG�PRUH�DUHDV�RI�KXPDQ�NQRZOHGJH��WKHUH�VHHP�WR�EH�
FRJHQW�UHDVRQV�IRU�WHDFKLQJ�DV�PDQ\�VWXGHQWV�DV�SRVVLEOH�VRPHWKLQJ�DERXW�WKH�
QDWXUH�RI�VWDWLVWLFDO�LQIHUHQFH��,Q�VRPH�FRXUVHV�FRQVLGHUDEOH�DWWHQWLRQ�LV�GHYRWHG�
WR�ORJLF�DQG�WKH�FKDUDFWHU�RI�PDWKHPDWLFV�DV�D�ORJLFDO�VWUXFWXUH��0RVW�RI�WKH�
SHRSOH�ZLWK�ZKRP�,�WDONHG�DJUHH�WKDW�PXFK�RI�WKH�WULJRQRPHWU\�DQG�VRPH�RI�WKH�
DOJHEUD�LQ�WKH�WUDGLWLRQDO�IUHVKPDQ�FRXUVH�FDQ�ZHOO�EH�UHSODFHG�E\�PDWKHPDWLFV�
WKDW�LV�PRUH�LQWHUHVWLQJ�DQG�RI�JUHDWHU�VLJQLILFDQFH��(VSHFLDOO\�LV�WKLV�WUXH�IRU�
WKH�VWXGHQW�ZKR�ZLOO�QRW�WDNH�DQ\�PRUH�PDWKHPDWLFV��

7KH�W\SH�RI�FRXUVH�ZKLFK�RIIHUV�PRVW�SURPLVH�RI�VXEVWDQWLDO�FRQWULEXWLRQ�WR�
D�JHQHUDO�HGXFDWLRQ�LV�QRW�DGHTXDWHO\�GHVFULEHG�E\�PHUHO\�OLVWLQJ�WKH�WRSLFV�
FRYHUHG��7KH�VSLULW�LQ�ZKLFK�WKH�VXEMHFW�LV�WUHDWHG�LV�RI�WKH�JUHDWHVW�LPSRUWDQFH��
$Q�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�DQG�VLJQLILFDQFH�RI�PDWKHPDWLFV�LV�VRXJKW�
WKURXJK�DQ�HPSKDVLV�RQ�EDVLF�FRQFHSWV��WKH�ORJLFDO�SURFHVVHV�XVHG�LQ�GHYHORS��
LQJ�WKH�VXEMHFW��DQG�WKH�UHODWLRQ�RI�WKH�GLVFLSOLQH�WR�RWKHU�ILHOGV�WKURXJK�D�FRQ��
VLGHUDWLRQ�RI�LWV�RULJLQV�DQG�LWV�DSSOLFDWLRQV��7HFKQLTXHV��RI�FRXUVH��DUH�QHFHV��
VDU\��EXW�WKHUH�LV�SOHQW\�RI�HYLGHQFH�WKDW�PDQ\�VWXGHQWV�SDVV�WKHLU�IUHVKPDQ�
FRXUVHV�E\�PHPRUL]LQJ�WHFKQLTXHV�ZLWKRXW�REWDLQLQJ�WKH�VOLJKWHVW�LQVLJKW�LQWR�
WKH�WUXH�QDWXUH�RI�PDWKHPDWLFV��6XFK�D� SURFHGXUH�FRXOG�KDUGO\�FRQWULEXWH�
PXFK�WR�D�OLEHUDO�HGXFDWLRQ��7KHVH�FRXUVHV��ZKRVH�QDWXUH�LV�VR�VNHWFKLO\�VXJ��
JHVWHG�KHUH��KDYH�DV�WKHLU�SULPDU\�REMHFWLYH�WKH�IXOOHU�UHDOL]DWLRQ�RI�WKH�HGXFD��
WLRQDO�YDOXHV�ORQJ�EHOLHYHG�WR�EH�LQKHUHQW�LQ�WKH�GLVFLSOLQH�RI�PDWKHPDWLFV��,W�
LV�WR�EH�HPSKDVL]HG�WKDW�LW�LV�QRW�WKRXJKW�WKDW�WKLV�FDQ�EH�DFFRPSOLVKHG�E\�XVH�
RI�GHVFULSWLYH�PDWHULDO�DERXW�WKH�VXEMHFW��6HULRXV�PDWKHPDWLFV�PXVW�EH�WKH�EDFN��
ERQH�RI�WKH�FRXUVH��%XW�H[DFWO\�ZKDW�WRSLFV�FRQVWLWXWH�WKH�PRVW�VXLWDEOH�FRQWHQW�
IRU�VXFK�D�FRXUVH�LV�E\�QR�PHDQV�IXOO\�GHFLGHG��0XFK�H[SHULPHQWDWLRQ�UHPDLQV�
WR�EH�GRQH��,QFUHDVLQJ�GLVVDWLVIDFWLRQ�ZLWK�WKH�LQDGHTXDWH�FRQWULEXWLRQV�RI�WUD��
GLWLRQDO�FRXUVHV�WR�D�JHQHUDO�HGXFDWLRQ�LV�LPSHOOLQJ�VRPH�LQVWLWXWLRQV�WR�XQGHU��
WDNH�VHULRXV�LQYHVWLJDWLRQ�LQ�WKLV�DUHD��7KH�QXPEHU�RI�JRRG�WH[WERRNV�VXLWDEOH�
IRU�D�FRXUVH�RI�WKLV�FKDUDFWHU�LV�H[WUHPHO\�VPDOO��7KLV�IDFW�KDV�XQGRXEWHGO\�GLV��
FRXUDJHG�VRPH�LQVWLWXWLRQV�IURP�LQVWLWXWLQJ�VXFK�D�FRXUVH��,W�VHHPV�OLNHO\�WKDW�
LQ�WLPH�WKLV�GHWHUUHQW�ZLOO�EH�HOLPLQDWHG��

,W�ZRXOG�DSSHDU�WKDW�RQH�RI�WKH�FKDUDFWHULVWLFV�RI�PDQ\�PDWKHPDWLFV�WHDFK��
HUV�LV�WKHLU�UHOXFWDQFH�WR�WU\�VRPHWKLQJ�QHZ��$V�D�UHVXOW�WKH\�IUHTXHQWO\�JHW�
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LQWR�D�UXW�LW� LV�HDV\�WR�GR�LQ�HOHPHQWDU\�FRXUVHV�LQ�WKLV�ILHOG�DQG� WKH�OLVWOHVV��
QHVV�RI�WKHLU�VWXGHQWV�LV�D�UHIOHFWLRQ�RI�WKHLU�RZQ�ERUHGRP�ZLWK�D�VXEMHFW�JURZQ�
VWDOH�IURP�HQGOHVV�UHSHWLWLRQ��7KH�LQVWLWXWLRQV�LQ�ZKLFK�WKH�TXDOLW\�RI�LQVWUXF��
WLRQ�LPSUHVVHV�RQH�PRVW�IDYRUDEO\�DUH�WKRVH�LQ�ZKLFK�WKH�FRXUVHV�DUH�FRQVWDQWO\�
VWXGLHG�IRU�SRVVLEOH�LPSURYHPHQW��$�VWDELOL]HG�FRXUVH�WHQGV�WR�EHFRPH�D�VWDJ��
QDQW�FRXUVH��

7KH�IUHVKPDQ�FRXUVH�GHVLJQHG�IRU�WKH�QRQ�VSHFLDOLVW��ZKLFK�ZH�KDYH�EHHQ�
GLVFXVVLQJ��LV�WKRXJKW�E\�VRPH�DOVR�WR�EH�WKH�EHVW�W\SH�RI�LQWURGXFWRU\�FRXUVH�IRU�
VWXGHQWV�ZKR�ZLOO�WDNH�IXUWKHU�FRXUVHV�LQ�WKH�ILHOG��,W�LV�UHFRJQL]HG�WKDW�LQ�WKH�
WUDQVLWLRQ�IURP�FRXUVHV�RI�WKLV�W\SH�WR�DGYDQFHG�ZRUN�SURYLVLRQ�PXVW�EH�PDGH�
WR�VXSSO\�FHUWDLQ�NQRZOHGJH�DQG�VNLOOV�QRW�LQFOXGHG�LQ�D�FRXUVH�SODQQHG�DV�WHU��
PLQDO��

���$QDO\WLF�JHRPHWU\�DQG�FDOFXOXV��,Q�VRPH�LQVWLWXWLRQV�ZLWK�KLJK�HQWUDQFH�
UHTXLUHPHQWV�WKH�XVXDO�IUHVKPDQ�FRXUVH�FRQVLVWV�RI�DQDO\WLF�JHRPHWU\�DQG�FDO��
FXOXV��:KHWKHU�WDXJKW�LQ�WKH�IUHVKPDQ�\HDU�RU�ODWHU��WKHUH�LV�DQ�LQFUHDVLQJ�
WHQGHQF\�WR�WHDFK�WKHVH�WZR�VXEMHFWV�WRJHWKHU��$�JRRGO\�QXPEHU�RI�PDWKHPDWL��
FLDQV�DUH�FRQYLQFHG�WKDW�IURP�D�SXUHO\�PDWKHPDWLFDO�YLHZSRLQW�WKHUH�LV�PXFK�WR�
EH�JDLQHG�E\�WHDFKLQJ�WKHP�WRJHWKHU��$OVR��IURP�WKH�VWDQGSRLQW�RI�WKH�VWXGHQW
V�
ZKROH�SURJUDP�DQ�HDUOLHU�LQWURGXFWLRQ�WR�WKH�FDOFXOXV�KDV�PDQ\�DGYDQWDJHV��
RQH�REYLRXV�RQH�LV�WKH�DYDLODELOLW\�RI�WKLV�WRRO�IRU�XVH�LQ�HOHPHQWDU\�SK\VLFV�
FRXUVHV��7KHUH�DUH�WRSLFV�LQ�DQDO\WLF�JHRPHWU\�ZKLFK��ZKLOH�LQWHUHVWLQJ�PDWKH��
PDWLFV�LQ�WKHPVHOYHV��DUH�QRW�D�QHFHVVDU\�SDUW�LQ�WKH�PDLQVWUHDP�GHYHORSPHQW��
DQG� FRQVHTXHQWO\�FDQ�EH� DQG�IUHTXHQWO\�DUH� RPLWWHG�LQ�WKHVH�FRPELQDWLRQ�
FRXUVHV��6HYHUDO�LQVWLWXWLRQV�DUH�H[SHULPHQWLQJ�ZLWK�D�PRUH�ULJRURXV�W\SH�RI�FDO��
FXOXV�FRXUVH�IRU�WKHLU�EHWWHU�VWXGHQWV��7KHUH�LV�FRQVLGHUDEOH�GLIIHUHQFH�RI�RSLQ��
LRQ�DV�WR�WKH�GHJUHH�RI�ULJRU�IHDVLEOH�LQ�D�ILUVW�FRXUVH�LQ�FDOFXOXV��+HUH�WKH�LPSRU��
WDQFH�RI�YDULDWLRQ�LQ�DELOLW\�DPRQJ�VWXGHQWV�EHFRPHV�YHU\�HYLGHQW��,W�DSSHDUV�
WKDW�RQO\�WKH�EHVW�RQHV�DUH�DEOH�DW�WKLV�VWDJH�WR�DVVLPLODWH�WKH�W\SH�RI�ULJRU�SUR��
SRVHG��$QRWKHU�LPSRUWDQW�IDFWRU�PD\�EH�WKH�QDWXUH�RI�SUHYLRXV�ZRUN�LQ�PDWKH��
PDWLFV��ZKHWKHU�D� FHUWDLQ�PDWXULW\�LQ�XQGHUVWDQGLQJ�PDWKHPDWLFDO�FRQFHSWV�
DQG�SURRIV�KDV�EHHQ�GHYHORSHG��

���8SSHU�FROOHJH�FRXUVHV��,Q�WKH�ZRUN�RI�WKH�MXQLRU�DQG�VHQLRU�\HDUV��D�IDLUO\�
UHFHQW�LQQRYDWLRQ�LV�WKH�RIIHULQJ�DW�WKH�PDMRULW\�RI�WKH�LQVWLWXWLRQV�YLVLWHG�RI�
RQH�RU�PRUH�FRXUVHV�LQ�PRGHUQ�DOJHEUD��7KH�SURSHU�FRQWHQW�DQG�OHYHO�RI�DE��
VWUDFWQHVV�IRU�WKHVH�FRXUVHV�DUH�E\�QR�PHDQV�XQLYHUVDOO\�DJUHHG�XSRQ��7KHUH�DUH�
WKRVH�ZKR�EHOLHYH�WKDW�WKH�ILUVW�FRXUVH�VKRXOG�EH�IDLUO\�FRQFUHWH��SHUKDSV�GH��
YRWHG�PRVWO\�WR�PDWULFHV�DQG�YHFWRU�VSDFHV��ZKLOH�RWKHUV�WKLQN�DQ�LQWURGXFWLRQ�
WR�YDULRXV�DEVWUDFW�DOJHEUDLF�V\VWHPV�LV�WKH�PRVW�YDOXDEOH�W\SH�RI�ILUVW�FRXUVH��
,Q�DQ\�HYHQW��LQ�WKH�QHDU�IXWXUH�LQVWUXFWRUV�ZLOO�KDYH�D� FRQVLGHUDEO\�ODUJHU�
QXPEHU�RI�WH[WERRNV�IURP�ZKLFK�WR�FKRRVH�WKDQ�KDV�EHHQ�WKH�FDVH�SUHYLRXVO\��
,Q�PDQ\�LQVWLWXWLRQV�FRXUVHV�LQ�FODVVLFDO�WKHRU\�RI�HTXDWLRQV�DUH�EHLQJ�UHSODFHG�
E\�VRPH�IRUP�RI�PRGHUQ�DOJHEUD��

,Q�DQDO\VLV�WKHUH�LV�FRQVLGHUDEOH�WKRXJKW�EHLQJ�JLYHQ�WR�FRXUVHV�ZKLFK�PDNH�

This content downloaded from 130.71.96.21 on Sat, 13 Jul 2013 20:53:34 PM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


���� 620(� 2%6(59$7,216� 21�81'(5*5$'8$7(� 0$7+(0$7,&6� >0DUFK�

WKH�WUDQVLWLRQ�IURP�HOHPHQWDU\�FDOFXOXV�WR�JUDGXDWH�FRXUVHV�LQ�IXQFWLRQ�WKHRU\��
7KH�QDWXUH�RI�WKHVH�FRXUVHV�YDULHV�UDWKHU�ZLGHO\�DPRQJ�GLIIHUHQW�LQVWLWXWLRQV��

2QH�DOVR� ILQGV�JUHDW�YDULDWLRQ�DPRQJ�LQVWLWXWLRQV�LQ�LQWHUHVW�DQG�FRXUVH�
RIIHULQJ�LQ�JHRPHWU\��2FFDVLRQDOO\��PHQWLRQ�LV�PDGH�RI�WKH�QHHG�IRU�WKH�UH��
IRUPXODWLRQ�RI�FRXUVHV�LQ�WKLV�ILHOG��2QH�SRVVLEOH�IXWXUH�WUHQG�LV�WKH�WHDFKLQJ�
RI�FHUWDLQ�SDUWV�RI�JHRPHWU\�DQG�DOJHEUD�WRJHWKHU�VXFK�DV�LQWURGXFWRU\�SUR��
MHFWLYH�JHRPHWU\�DQG�OLQHDU�DOJHEUD��

0RVW�GHSDUWPHQWV�QRZ�RIIHU�RQH�RU�VHYHUDO�FRXUVHV�LQ�PDWKHPDWLFDO�VWDWLV��
WLFV��$�IHZ�LQVWLWXWLRQV�SURYLGH�VHTXHQFHV�RI�VSHFLDO�FRXUVHV�GHVLJQHG�WR�JLYH�
WKH�QHFHVVDU\�PDWKHPDWLFDO�WUDLQLQJ�IRU�VRFLDO�VFLHQWLVWV��7KH�LQFUHDVLQJ�LQWHU��
HVW�LQ�DSSOLFDWLRQV�RI�PDWKHPDWLFV�LQ�WKH�VRFLDO�VFLHQFHV�PD\�LQIOXHQFH�FRXUVHV�
LQ�WKH�FDOFXOXV��PDWUL[�WKHRU\��DQG�RWKHU�WRSLFV�LQ�DOJHEUD��,W�LV�UDWKHU�VXUSULV��
LQJ�WR�OHDUQ�WKDW�D�NQRZOHGJH�RI�WKH�VWUXFWXUH�RI�VRPH�RI�WKH�DEVWUDFW�DOJHEUDLF�
V\VWHPV�LV�SURYLQJ�XVHIXO�LQ�FHUWDLQ�W\SHV�RI�LQYHVWLJDWLRQV�LQ�WKH�VRFLDO�VFLHQFH�
ILHOG��

,Q�DERXW�KDOI�RI�WKH�LQVWLWXWLRQV�YLVLWHG��VRPHWKLQJ�EHVLGHV�IRUPDO�FRXUVHV�
LV�SURYLGHG�IRU�XQGHUJUDGXDWHV�VSHFLDOL]LQJ�LQ�PDWKHPDWLFV��7KHVH�H[WUD�DFWLYL��
WLHV�WDNH�WKH�IRUP�RI�UHDGLQJ�FRXUVHV��KRQRUV�ZRUN��VHPLQDUV��WXWRULDOV��HWF��7KH�
PDLQ�SXUSRVH�LV�WR�KDYH�WKH�VWXGHQW�GR�VRPH�LQGHSHQGHQW�ZRUN�XQGHU�DSSUR��
SULDWH�VXSHUYLVLRQ��7KH�FKLHI�GHWHUUHQW�WR�D�PRUH�H[WHQVLYH�RFFXUUHQFH�RI�WKHVH�
SUDFWLFHV�LV�WKH�FRVW�LQ�WHUPV�RI�IDFXOW\�WLPH��,Q�VL[�RI�WKH�LQVWLWXWLRQV�FRPSUH��
KHQVLYH�H[DPLQDWLRQV�LQ�PDWKHPDWLFV�DUH�JLYHQ�WR�DOO�VHQLRUV�VSHFLDOL]LQJ�LQ�WKH�
VXEMHFW��DQG�LQ�WKUHH�RWKHUV�WKHVH�H[DPLQDWLRQV�DUH�JLYHQ�VWXGHQWV�LQ�WKH�KRQRUV�
SURJUDP��$W�VHYHUDO�SODFHV��WKHVHV�LQ�WKH�PDMRU�VXEMHFW�DUH�UHTXLUHG�RI�VHQLRUV��

���7HDFKHU�WUDLQLQJ��,Q�WKH�UHDOP�RI�WHDFKHU�WUDLQLQJ��FRXUVHV�LQ�DOJHEUD�DQG�
JHRPHWU\�DLPHG�DW�PHHWLQJ�WKH�VSHFLDO�QHHGV�RI�VHFRQGDU\�VFKRRO�WHDFKHUV�DUH�
IUHTXHQWO\�RIIHUHG��,W�ZRXOG�DSSHDU�WKDW�WKH�FKDUDFWHU�RI�WKHVH�FRXUVHV�LQ�VRPH�
LQVWLWXWLRQV�VKRXOG�EH�VFUXWLQL]HG�IRU�WKHLU�UHOHYDQFH�WR�WKHLU�SXUSRUWHG�SXU��
SRVH��2FFDVLRQDOO\��FRXUVHV�LQ�IXQGDPHQWDO�FRQFHSWV�DQG�WKH�KLVWRU\�RI�PDWKH��
PDWLFV�DUH�UHFRPPHQGHG�IRU�SURVSHFWLYH�WHDFKHUV��,W�PXVW�EH�DGPLWWHG�WKDW�
XQLYHUVLW\�PDWKHPDWLFV�GHSDUWPHQWV�GR�QRW�DOZD\V�IXOO\�GLVFKDUJH�WKHLU�REOL��
JDWLRQV�LQ�WKH�WUDLQLQJ�RI�WHDFKHUV��7RR� RIWHQ�PDWKHPDWLFLDQV�DUH�FRQWHQW�WR�
FRPSODLQ�RI�WKH�SRRU�SUHSDUDWLRQ�VWXGHQWV�UHFHLYH�LQ�KLJK�VFKRROV�ZLWKRXW�WDNLQJ�
DQ\�VWHSV�WR�GHWHUPLQH�KRZ�GHSDUWPHQWV�RI�PDWKHPDWLFV�PLJKW�KHOS�WR�UHPHG\�
WKH�VLWXDWLRQ��$V�D�UHVXOW��WRR�ODUJH�D�SDUW�RI�WKH�WUDLQLQJ�RI�KLJK�VFKRRO�WHDFKHUV�
LV�IUHTXHQWO\�OHIW�WR�OHVV�FRPSHWHQW�DJHQFLHV��

���8QLYHUVLWLHV�YHUVXV�FROOHJHV��,W�LV�JHQHUDOO\�FRQFHGHG�WKDW�XQGHUJUDGXDWH�
HGXFDWLRQ�LQ�WKH�ODUJH�XQLYHUVLWLHV�LV�E\�DQG�ODUJH�QRW�XS�WR�WKH�KLJK�VWDQGDUGV�
VHW�E\�WKH�JRRG�VPDOO�FROOHJHV��7KHUH�DUH��RI�FRXUVH��PDQ\�UHDVRQV�IRU�WKLV��GLI��
IHUHQFHV�LQ�DGPLVVLRQ�UHTXLUHPHQWV��H[WHQVLYH�XVH�LQ�XQLYHUVLWLHV�RI�JUDGXDWH�
DVVLVWDQWV�WR�WHDFK�HOHPHQWDU\�FRXUVHV��WKH�SUHVHQFH�RU�DEVHQFH�RI�DQ�DWPRV��
SKHUH�FRQGXFLYH�WR�JRRG�DFDGHPLF�ZRUN��HWF��2QH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�
LV�WKDW�LQ�XQLYHUVLWLHV�WKH�PHQ�ZLWK�WKH�LPDJLQDWLRQ��WKH�HQHUJ\��DQG�WKH�HQWKX��
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VLDVP�WR�UDLVH�WHDFKLQJ�WR�WUXO\�LQVSLUDWLRQDO�OHYHOV�DUH�IUHTXHQWO\�VR�KHDYLO\�
HQJDJHG�LQ�UHVHDUFK��WUDLQLQJ�JUDGXDWH�VWXGHQWV��DQG�RWKHU�DFWLYLWLHV�WKDW�WKH\�
VLPSO\�GR�QRW�KDYH�WKH�WLPH�WR�GHYRWH�WR�HOHPHQWDU\�WHDFKLQJ��7KXV��LQ�PDQ\�
RI�RXU�JUHDW�XQLYHUVLWLHV�WKH�TXDOLW\�RI�XQGHUJUDGXDWH�LQVWUXFWLRQ�KDV�ODJJHG�
EHKLQG�WKDW�RI�UHVHDUFK�DQG�JUDGXDWH�WUDLQLQJ��7KHUH�DSSHDUV�WR�EH�LQ�VRPH�
SODFHV�D�JHQXLQH�QHHG�IRU�PRUH�PDWKHPDWLFLDQV�ZLWK�WKH�TXDOLWLHV�PHQWLRQHG�
DERYH��GUDZLQJ�RQ�WKHLU�OHDUQLQJ�DQG�LQYHQWLYHQHVV��WR�FRQWULEXWH�LGHDV��FRQ��
VWUXFWLYH�VXJJHVWLRQV��DQG�D�SDUW�RI�WKHLU�WLPH�WR�WKH�HVVHQWLDO�WDVN�RI�XQGHU��
JUDGXDWH�HGXFDWLRQ��

6WDWH�XQLYHUVLWLHV�KDYH�WKHLU�RZQ�SHFXOLDU�SUREOHPV��0DQ\�RI�WKHP�DUH�GXH�
WR�D�KHWHURJHQHRXV�VWXGHQW�ERG\��UHSUHVHQWLQJ�DQ�LQFUHGLEO\�ZLGH�UDQJH�RI�DELO��
LW\��SUHSDUDWLRQ��DQG�LQWHUHVW��,Q�VHYHUDO�VWDWHV�DOO�JUDGXDWHV�RI�DFFUHGLWHG�KLJK�
VFKRROV�PXVW�EH�DGPLWWHG�WR�WKH�VWDWH�XQLYHUVLW\��,Q�PRVW�RI�WKH�VWDWH�LQVWLWX��
WLRQV�VRPH�SURYLVLRQ�IRU�LQGLYLGXDO�GLIIHUHQFHV�LV�PDGH�LQ�WKH�IUHVKPDQ�\HDU�E\�
RIIHULQJ�DOJHEUD�FRXUVHV�DW�YDULRXV�OHYHOV��,W�LV�TXLWH�XVXDO�WR�ILQG��LQWHUPHGLDWH�
DOJHEUD��VHFRQG�\HDU� KLJK�VFKRRO�DOJHEUD�WDXJKW� LQ�XQLYHUVLWLHV��DQG� IUH��
TXHQWO\�FROOHJH�FUHGLW�LV�JLYHQ�IRU�WKH�FRXUVH��,Q�VWDWH�XQLYHUVLWLHV�ZLWK�UHODWLYHO\�
XQVHOHFWHG�IUHVKPDQ�FODVVHV��GLIIHUHQWLDWHG�SURJUDPV�RI�VWXG\�DSSHDU�WR�EH�WKH�
RQO\�IHDVLEOH�ZD\�RI�SURYLGLQJ�WKH�W\SH�RI�HGXFDWLRQ�DSSURSULDWH�WR�YDULRXV�
OHYHOV�RI�DELOLW\��7KH�SUHVHQW�SUDFWLFH�RI�VHWWLQJ�VWDQGDUGV�DQG�DGMXVWLQJ�OHYHOV�
RI�WHDFKLQJ�IRU�WKH�PHGLDQ�VWXGHQW�IUHTXHQWO\�UHVXOWV�LQ�VRPHWKLQJ�ZKLFK�LV�
EH\RQG�WKH�JUDVS�RI�WKH�SRRUHU�VWXGHQWV�DQG�DW�WKH�VDPH�WLPH�IDLOV�WR�FKDOOHQJH�
WKH�EHWWHU�RQHV��7KLV�SUREOHP�LV�UHFRJQL]HG�DW�PDQ\�LQVWLWXWLRQV�EXW�LW�LV�IDU�
IURP�EHLQJ�VROYHG��

���([FKDQJH�RI�LQIRUPDWLRQ��,W�EHFDPH�REYLRXV�WR�PH�WKDW�WKHUH�LV�D�JHQXLQH�
QHHG�IRU�D�IUHHU�H[FKDQJH�RI�LQIRUPDWLRQ�EHWZHHQ�LQVWLWXWLRQV��SDUWLFXODUO\�LQ��
IRUPDWLRQ�UHJDUGLQJ�LQQRYDWLRQV�DQG� H[SHULPHQWV��3HUKDSV�WKH�$VVRFLDWLRQ��
WKURXJK�LWV�PHHWLQJV�DQG�WKURXJK�WKLV�0217+/<�� FDQ�PDNH�D�JUHDWHU�FRQWULEX��
WLRQ�WR�WKLV�HQG��$OVR��SHUVRQDO�FRUUHVSRQGHQFH�DQG�SULYDWH�FRQYHUVDWLRQ��ZKHUH�
RSSRUWXQLW\�SHUPLWV��ZRXOG�FHUWDLQO\�EH�RI�JUHDW�PXWXDO�EHQHILW�WR�HYHU\RQH�
HQJDJHG�LQ�WKLV�SURFHVV�RI�WU\LQJ�WR�LPSURYH�XQGHUJUDGXDWH�PDWKHPDWLFDO�HGX��
FDWLRQ��
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