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(GLWRULDO�1RWH��7KH�IROORZLQJ�DUWLFOH�LV�DQ�H[WUDFW�IURP�WKH�ERRN�*HQHUDO�(GXFDWLRQ�LQ�6FKRRO�

DQG�&ROOHJH��+DUYDUG�8QLYHUVLW\�3UHVV������-�SS���������7KLV�ERRN�LV�WKH�RXWFRPH�RI�D�VWXG\�GH��
VLJQHG�WR�LPSURYH�WKH�LQWHJUDWLRQ�EHWZHHQ�VFKRRO�DQG�FROOHJH�XQGHUWDNHQ�E\�PHPEHUV�RI�WKH�
IDFXOWLHV�RI�$QGRYHU��([HWHU��/DZUHQFHYLOOH��+DUYDUG��3ULQFHWRQ��DQG�<DOH��7KH�SRUWLRQ�RI�WKH�
UHSRUW�GHDOLQJ�ZLWK�PDWKHPDWLFV�ZDV�EDVHG��LQ�SDUW��RQ�D�VXUYH\�FRQGXFWHG�E\�5LFKDUG�6��3LHWHUV�
�$QGRYHU��DQG�RQ�D�SDQHO�GLVFXVVLRQ�LQ�ZKLFK�WKH�FRPPLWWHH�ZDV�MRLQHG�E\�$��:��7XFNHU��3ULQFH��
WRQ���(��*��%HJOH��<DOH���3HWHU�-��.LHUQDQ��/DZUHQFHYLOOH���5DQVRP�/\QFK��([HWHU���:LQILHOG�0��
6LGHV�DQG�5LFKDUG�6��3LHWHUV��$QGRYHU���

$�UHDGLQJ�RI�WKH�HQWLUH�UHSRUW�UHYHDOV�WKDW�WKH�UHFRPPHQGDWLRQV�EHORZ�ZHUH�IUDPHG�ZLWK�
VSHFLDO�UHIHUHQFH�WR�WKH�EHWWHU�WKDQ�DYHUDJH�VWXGHQW��$OVR�LW�VKRXOG�EH�QRWHG�WKDW�WKH�FRQFOXVLRQV�
DUH�LQWHQGHG�WR�DSSO\�WR�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�VL[�LQVWLWXWLRQV�UHSUHVHQWHG�DQG�DUH�QRW�
QHFHVVDULO\�YDOLG�LQ�RWKHU�VLWXDWLRQV��<RXU�HGLWRU�EHOLHYHV��KRZHYHU��WKDW�WKH�EDVLF�LGHDV�H[SUHVVHG�
FDQ�EH�RI�JUHDW�YDOXH�WR�PDWKHPDWLFLDQV�LQ�RWKHU�VFKRROV�DQG�XQLYHUVLWLHV�ZKR�PD\�EH�LQWHUHVWHG�
LQ�LQFRUSRUDWLQJ�VXLWDEOH�PRGLILFDWLRQV�RI�WKHVH�VXJJHVWLRQV�LQWR�WKHLU�RZQ�FXUULFXOD��

1R�VXEMHFW�LV�PRUH�SURSHUO\�D�PDMRU�SDUW�RI�VHFRQGDU\�HGXFDWLRQ�WKDQ�PDWKH�
PDWLFV��1RQH�KDV�D�PRUH�GLVWLQJXLVKHG�KLVWRU\�RU�D�ILQHU�WUDGLWLRQ�RI�WHDFKLQJ��
3HUKDSV�WKH�YHU\�H[FHOOHQFH�RI�WKH�WRSLF�KDV�KHOSHG��LQ�UHFHQW�GHFDGHV��WR�NHHS�
WKH�FRQWHQW�DQG�RUGHU�RI�LWV�WHDFKLQJ�ODUJHO\�XQH[DPLQHG��2QH�RI�WKH�PRVW�UH��
PDUNDEOH�RI�RXU�VHVVLRQV�ZDV�WKH�RQH�LQ�ZKLFK�ZH�FRQVXOWHG�ZLWK�D�JURXS�RI�
ILUVW�UDWH�VFKRRO�DQG�FROOHJH�WHDFKHUV�RI�PDWKHPDWLFV�DQG�GLVFRYHUHG��DV� WKH�
HYHQLQJ�SURJUHVVHG��D�YHU\�KLJK�GHJUHH�RI�FRQVHQVXV�RQ�WKH�YLHZ�WKDW�VFKRRO�
RIIHULQJV�LQ�PDWKHPDWLFV�DUH�UHDG\�IRU�GUDVWLF�DOWHUDWLRQ�DQG�LPSURYHPHQW��

$W�SUHVHQW�WKH�EDVLF�IRXU�\HDU�FRXUVH�RI�PDWKHPDWLFV�LQ�WKH�VFKRROV�ZH�KDYH�
VWXGLHG�FRYHUV�WZR�\HDUV�RI�DOJHEUD��RQH�RI�SODQH�JHRPHWU\��DQG�RQH�RI�VROLG�
JHRPHWU\�DQG�WULJRQRPHWU\��WKH�ODWWHU�\HDU�HOHFWLYH���$�VPDOO�JURXS�RI�ER\V�
�OHVV�WKDQ�RQH�LQ�ILYH��DUH�DGYDQFHG�PRUH�UDSLGO\�LQ�WZR�RI�WKH�VFKRROV�VR�WKDW�LQ�
WKHLU�ODVW�\HDU�WKH\�DUH�LQWURGXFHG�WR�WKH�FDOFXOXV�LQ�D� FRXUVH�URXJKO\�FRP��
SDUDEOH�WR�ILUVW�\HDU�FROOHJH�FDOFXOXV��7KLV�EDVLF�IRXU�\HDU�FXUULFXOXP�KDV�WKH�
VDQFWLRQ�RI�WKH�DJHV��DQG�WKHUH�FDQ�EH�QR�GRXEW�WKDW�HYHU\�VXEMHFW�LQ�LW�KDV�D�
YDOXH�RI�LWV�RZQ��%XW�WKH�&RPPLWWHH�ZDV�VWLOO�PRUH�LPSUHVVHG�E\�WKH�YDOXH�RI�
ZKDW�LV�XVXDOO\�RPLWWHG��DQG�E\�WKH�IDFW�WKDW�LQ�VRPH�FDVHV�WKH�ZRUGV�RI�SULQ��
FLSOH�VHHP�WR�EH�REVFXUHG�E\�WKH�WUHHV�RI�FRQVWDQW�UHSHWLWLRQ�DQG�SUREOHP��
VROYLQJ��

0DWKHPDWLFV�LV�WKH�ULJRURXV�DSSOLFDWLRQ�RI�QRWLRQV�WKDW�DUH�YDJXHO\�DSSDU��
HQW�HYHQ�WR�WKH�QRQPDWKHPDWLFDO��LWV�ZRQGHU�OLHV�LQ�LWV�GHPRQVWUDWLRQ�RI�WKH�
H[WUDRUGLQDU\�SRZHU�ZKLFK�FRPHV�IURP�WKLQNLQJ�FORVHO\�DQG�FRQQHFWHGO\��,W�LV�
QRW�UHPDUNDEOH�WKDW�DQ�DSSOH�GURSV�ZLWK�JURZLQJ�VSHHG�IURP�WUHH�WR�JURXQG��EXW�
ZKDW�1HZWRQ�GLG�WR�WKLV�LGHD�LV�RQH�RI�WKH�KHURLF�DGYDQFHV�RI�WKH�KXPDQ�PLQG��
7KH�PHDQV�E\�ZKLFK�KH�GLG�LW�DUH�QRW�HDVLO\�XQGHUVWRRG��WKH�SRZHU�RI�DEVWUDFW�
WKLQNLQJ�LV�PDWFKHG�E\�LWV�GLIILFXOW\��7KLV�LV�WUXH�IRU�DOO�WKH�EDVLF�LGHDV�RI�PDWKH��
PDWLFV��\HW�LW�LV�MXVW�WKHVH�EDVLF�LGHDV�WKDW�DUH�RI�WKH�JUHDWHVW�YDOXH�WR�WKH�VWX��
GHQW��$V�WKH�+DUYDUG�5HSRUW�KDV�QRWHG���,W�LV�XQIRUWXQDWHO\�WUXH�WKDW�WKRVH�


�&RS\ULJKW�������E\�WKH�3UHVLGHQW�DQG�)HOORZV�RI�+DUYDUG�&ROOHJH��SXEOLVKHG�ZLWK�WKH�
SHUPLVVLRQ�RI�WKH�FRS\ULJKW�KROGHU��
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DVSHFWV�RI�DOJHEUD�DQG�JHRPHWU\�WKDW�DUH�RI�JUHDWHVW�LQWHUHVW�LQ�JHQHUDO�HGXFDWLRQ�
DUH�DOVR�PRUH�GLIILFXOW�WR�WHDFK��DQG�DUH�PXFK�KDUGHU�IRU�WKH�VWXGHQW�WR�JUDVS��
WKDQ�DUH� WKH�WHFKQLFDO�VNLOOV�RI�PDWKHPDWLFDO�PDQLSXODWLRQ��
�)URP�HYHU\�
SRLQW�RI�YLHZ�WKDW� RI�WKH�FROOHJH�PDWKHPDWLFV�WHDFKHU�DV�ZHOO�DV�WKDW�RI�JHQHUDO�
HGXFDWLRQ�ZH� DUH�SHUVXDGHG�WKDW�WKH�JUHDWHVW�EXVLQHVV�RI�WKH�VFKRRO
V�PDWKH��
PDWLFV�FXUULFXOXP�VKRXOG�EH�WR�FRPPXQLFDWH�DV�PDQ\�RI�WKHVH�FHQWUDO�FRQFHSWV�
DV�LW�FDQ��ZH�WKLQN�WKH�EHWWHU�VWXGHQW�FDQ�GR�PXFK�PRUH�RI�WKLV�WKDQ�KH�KDV�EHHQ�
GRLQJ��DQG�ZH�DUH�FHUWDLQ�WKDW�KH�VKRXOG�WU\��

%XW�IURP�WKH�SRLQW�RI�YLHZ�RI�D�FURZGHG�FXUULFXOXP�ZH�DUH�FRQYLQFHG�WKDW�
HDFK�EUDQFK�RI�PDWKHPDWLFV�RSHUDWHV�XQGHU�D�ODZ�RI�UDSLGO\�GLPLQLVKLQJ�UHWXUQV��
2QFH�WKH�EDVLF�QRWLRQV�DUH�VROLGO\�XQGHUVWRRG�DQG� WKLV�ZLOO�UHTXLUH�GULOO�DV�
ZHOO�DV�WKRXJKW�ZH�WKLQN�LW�LV�XQZLVH�WR�OLQJHU�LQ�ORYLQJ�HODERUDWLRQ�RI�D�VHW�RI�
LGHDV�JURZQ�IDPLOLDU��2I�FRXUVH�LW�LV�SRVVLEOH�WR�GHVLJQ�SUREOHPV�RI�EHZLOGHULQJ�
FRPSOH[LW\�LQ�HYHU\�VXEMHFW�IURP�ORQJ�GLYLVLRQ�WR�WULJRQRPHWU\��LW�LV�DOVR�D�
ZDVWH�RI�WLPH��:H�GR�QRW�SUHVV�WKH�SDUDGR[��EXW�ZH�VXJJHVW�WKDW�LW�LV�DOPRVW�
WUXH�WKDW�WKH�EHWWHU�WKH�VWXGHQW��WKH�IHZHU�SUREOHPV�KH�VKRXOG�EH�DVNHG�WR�
VROYH��

7KH�LPSDFW�RI�WKHVH�QRWLRQV�XSRQ�WKH�SUHVHQW�PDWKHPDWLFDO�FXUULFXOXP�LV�
KHDY\��IRU�ODUJH�SDUWV�RI�LW�WXUQ�RXW�WR�EH�UHODWLYHO\�XQKHOSIXO�HODERUDWLRQV�RI�
SULQFLSOHV�ZKLFK�DUH�EHWWHU�WDXJKW�LQ�RWKHU�ZD\V��7KH�JUHDWHVW�VLQJOH�RIIHQGHU�
LQ�WKLV�VHQVH�LV�VROLG�JHRPHWU\��,W�LV�D�EHDXWLIXO�VXEMHFW��EXW�LQ�WKH�VWULFWO\�PDWKH��
PDWLFDO�VHQVH�LW�LV�DQ�HODERUDWLRQ�RI�SODQH�JHRPHWU\��DQG�HODERUDWLRQ�LV�QRW�WKH�
SRLQW�RI�PDWKHPDWLFV��7KH�UHDO�YDOXH�RI�VROLG�JHRPHWU\�OLHV�RXWVLGH�LWV�PDWKH��
PDWLFV��LQ�WKH�IDFW�WKDW�LW�WHQGV�WR�GHYHORS�D�JHQHUDO�VHQVH�RI�VSDWLDO�UHDOLW\��
7KLV�FDQ�EH�GRQH�PRUH�EULHIO\�DQG�PRUH�HIIHFWLYHO\��ZH�WKLQN��LI�WKH�HIIRUW�WR�
GHYHORS�D�V\VWHPDWLF�VWUXFWXUH�LV�DEDQGRQHG��,I�JHQHUDOO\�DGRSWHG��WKLV�VLQJOH�
UHYLVLRQ�ZRXOG�VDYH�QHDUO\�KDOI�D�\HDU�LQ�WKH�VWDQGDUG�VFKRRO�FXUULFXOXP��

7KH�H[DPSOH�RI�VROLG�JHRPHWU\�FDQ�EH�UHSHDWHG��RQ�D�VPDOOHU�VFDOH��LQ�WKH�
WHDFKLQJ�RI�DOJHEUD��SODQH�JHRPHWU\��DQG�WULJRQRPHWU\��$PRQJ�WKH�WRSLFV�ZKLFK�
VHHP�DSSURSULDWH�IRU�FRQGHQVDWLRQ�RU�RPLVVLRQ�DUH�FRPSOH[�QXPEHUV�W�GHWHU��
PLQDQWV��ORJDULWKPLF�VROXWLRQV�RI�WULDQJOHV��DQG� WKH�JHRPHWU\�RI�WKH�FLUFOH��
7KHVH�DUH�VXJJHVWLRQV�RQO\��PXFK�SODQQLQJ�DQG�H[SHULHQFH�ZLOO�EH�QHHGHG�EHIRUH�
WHDFKHUV�RI�PDWKHPDWLFV�FDQ�GHWHUPLQH�ZKHUH�WR�PRGLI\�DQG�UHYLVH�WKHLU�SUHVHQW�
SUDFWLFH��DQG�LW�LV�E\�QR�PHDQV�FHUWDLQ�WKDW�WKH�SUREOHP�KDV�D�XQLTXH�VROXWLRQ��
$OO�WKDW�ZH�DVVHUW��DQG�ZH�GR�VR�ZLWK�WKH�DXWKRULW\�RI�RXU�SURIHVVLRQDO�DGYLVHUV��
LV�WKDW�PXFK�FDQ�EH�VTXHH]HG�RXW��WR�WKH�SRVLWLYH�DGYDQWDJH�RI�WKH�EDVLF�QRWLRQV�
ZKLFK�DUH�QEZ�WDXJKW��

,I�ZH�DUH�FRUUHFW�LQ�FODLPLQJ�WKDW�WKHUH�LV�H[FHVV�IDW�RQ�WKH�ERG\�PDWKHPDWL��
FDO��LW�LV�JRRG��LQ�LWVHOI��WR�WULP�WKH�SUHVHQW�FXUULFXOXP��IRU�LW�LV�RQH�RI�WKH�EDVLF�
FRQFOXVLRQV�RI�RXU�ZKROH�VWXG\�WKDW�LW�LV�EDG�WR�GR�LQ�WZR�WHUPV�ZKDW�VKRXOG�EH�


�*HQHUDO�(GXFDWLRQ�LQ�D�)UHH�6RFLHW\��+DUYDUG�8QLYHUVLW\�3UHVV���������S�������
W�3URIHVVRU�7XFNHU�KDV�VXJJHVWHG�WR�WKH�HGLWRU�WKDW�WKLV�UHIHUHQFH�WR�FRPSOH[�QXPEHUV�PD\�

KDYH�VOLSSHG�LQ�E\�DFFLGHQW�RU�LQ�DQ\�HYHQW�ZDV�QRW�VXIILFLHQWO\�FRQVLGHUHG�E\�WKH�FRPPLWWHH�ZKLFK�
SUHSDUHG�WKH�UHSRUW��

This content downloaded from 130.71.96.21 on Sun, 14 Jul 2013 08:38:43 AM
All use subject to JSTOR Terms and Conditions

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


���� 0$7+(0$7,&6� ,1� 6&+22/� $1'�&2//(*(� >-XQH�

GRQH�LQ�RQH��%XW�ZH�DUH�QRW�XUJLQJ�D�FXW�LQ�WKH�WUDGLWLRQDO�PDWKHPDWLFV�FRXUVH�
EHFDXVH�ZH�ZDQW�OHVV�WLPH�IRU�PDWKHPDWLFV��:KDW�ZH�DUH�WU\LQJ�WR�GR�LV�DW�RQFH�
WR�EULQJ�LQWR�YLVLEOH�UHOLHI�WKH�JUHDW�LGHDV�RI�WUDGLWLRQDO�DOJHEUD�DQG�JHRPHWU\��
DQG�DW�WKH�VDPH�WLPH�WR�PDNH�URRP�IRU�WZR�DGGLWLRQDO�VHWV�RI�QRWLRQV�WKRVH�
UHODWHG�WR�WKH�FDOFXOXV�DQG�WR�VWDWLVWLFV��7KLV�PD\�EH�WRR�PXFK�WR�DVN��EXW�EHIRUH�
ZH�FRQVLGHU�WKH�GLIILFXOWLHV�OHW�XV�EULHIO\�XUJH�WKH�LPSRUWDQFH�RI�HDFK�RI�WKHVH�WZR�
WRSLFV��

7KH� LPSRUWDQFH�RI�WKH�FDOFXOXV�IRU�DOO�VFLHQWLVWV�DQG�HQJLQHHUV�QHHGV�QR�
DUJXPHQW��,WV�UHVSHFWDELOLW\�DV�D�GLVFLSOLQH�LQ�OLEHUDO�HGXFDWLRQ�LV�HTXDOO\�SODLQ��
LW�LV�WKH�VWDQGDUG�IUHVKPDQ�FRXUVH�LQ�WKH�EHVW�RI�RXU�FROOHJHV��7KH�RQO\�WKLQJ�
QHZ�LQ�RXU�SRVLWLRQ�LV�WKH�VXJJHVWLRQ�WKDW�WKH�HOHPHQWV�RI�WKLV�VXEMHFW�FDQ�EH�
SUHVHQWHG�WR�D�ODUJH�SHUFHQWDJH�RI�ZHOO�WUDLQHG�VFKRROER\V�LQ�WKH���WK�JUDGH��1RW�
YHU\�PDQ\��SHUKDSV��FDQ�PHHW�WKH�VWDQGDUGV�RI�D�FROOHJH�FRXUVH��EXW�WKDW�LV�QRW�
RXU�ILUVW�REMHFW��:KDW�ZH�DUH�HDJHU�WR�GR�LV�WR�JHW�LQWR�WKH�PLQGV�RI�WKH�VWXGHQW�
ZKR�LV�QRW�KHDGHG�IRU�D�FDUHHU�LQ�VFLHQFH�RU�PDWKHPDWLFV�VRPH�VHQVH�RI�WKH�SRZHU�
DQG�PHDQLQJ�RI�WKH�FDOFXOXV��:H�DUH�ILUPO\�SHUVXDGHG�WKDW�WKLV�FDQ�EH�GRQH�LQ�
VFKRRO��DQG�LW�VHHPV�WR�XV�WR�KDYH�D�YDOXH��LQ�JHQHUDO�HGXFDWLRQ��WKDW�LV�JUHDWHU�
E\�VHYHUDO�RUGHUV�RI�PDJQLWXGH�WKDQ�WKH�YDOXH�RI�GULOO�LQ�WKH�HODERUDWLRQ�RI�VROLG�
JHRPHWU\�RU�GHWHUPLQDQWV��7KH�VWXGHQW�ZKR�KDV�RQFH�JUDVSHG�WKH�PHDQLQJ�RI�
GLIIHUHQWLDWLRQ�DQG�LQWHJUDWLRQ�VHHV�WKH�ZRUOG�DIWHUZDUG�LQ�D� ODUJHU�DQG�PRUH�
VLJQLILFDQW�ZD\��KLV�H[SRVXUH�WR�VFLHQFH�WDNHV�D�GLIIHUHQW�VKDSH��KLV�VHQVH�RI�
VSDFH�DQG�PRWLRQ�LV�HQODUJHG��2EYLRXVO\�QRW�DOO�VWXGHQWV�WDNH�WKLV�PHDQLQJ�IURP�
D�VLQJOH�FRXUVH�LQ�WKH�FDOFXOXV��QRW�DOO�WHDFKHUV�WU\�WR�WHDFK�LW��%XW�IRU�WKRVH�ZKR�
FDQ��WKH�RSSRUWXQLW\�LV�WRR�JUHDW�WR�EH�VDFULILFHG�WR�DQ\WKLQJ�EXW�QHFHVVLW\��DQG�
ZH�DUH�ERXQG�WR�FRQFOXGH�WKDW�WUDGLWLRQ��QRW�QHFHVVLW\��LV�ZKDW�FXUUHQWO\�OLPLWV�
WKH�WHDFKLQJ�RI�HOHPHQWDU\�FDOFXOXV�LQ�VFKRRO��

7KHUH�LV�D�IXUWKHU�DQG�PRVW�SUDFWLFDO�DGYDQWDJH�LQ�DQ�H[SDQGHG�WHDFKLQJ�RI�
WKH�FDOFXOXV�LQ�VFKRRO��,W�LV�WKDW�D�VWXGHQW�RI�SK\VLFV��KRZHYHU�JRRG�KLV�WUDLQLQJ�
LQ�VFKRRO��ILQGV�LW�H[WUHPHO\�GLIILFXOW�WR�KDQGOH�DGYDQFHG�SK\VLFV�FRXUVHV�XQOHVV�
KH�KDV�EHHQ�LQWURGXFHG�WR�WKH�FDOFXOXV��7KH�SURVSHFWLYH�VFLHQWLVW�FDQ�FOHDU�KLV�
ZD\�LQ�ERWK�SK\VLFV�DQG�PDWKHPDWLFV�LI�KH�GRHV�VROLG�ZRUN�LQ�WKH�FDOFXOXV�LQ�
VFKRRO��

,Q�SULQFLSOH��WKH�QRQVFLHQWLVW�ZLWK�VFKRRO�WUDLQLQJ�LQ�WKH�FDOFXOXV�PLJKW�UHDS�
D�SDUDOOHO�DGYDQWDJH��LQ�KLV�VWXG\�RI�VFLHQFH�LQ�FROOHJH�KH�FRXOG�JR�PXFK�IXUWKHU�
LQWR�WKH�PHDQLQJ�RI�SK\VLFV�WKDQ�ZRXOG�RWKHUZLVH�EH�SRVVLEOH��,W�LV�D�VHULRXV�
PLVXQGHUVWDQGLQJ�WR�VXSSRVH�WKDW�JHQHUDO�HGXFDWLRQ�DQG�PDWKHPDWLFDO�SK\VLFV�
DUH�RSSRVLWHV��7KH�EHVW�RI�WKH�FROOHJH�FRXUVHV�IRU�WKH�QRQVFLHQWLVW�PDNH�FRQ��
VLGHUDEOH�GHPDQGV�RQ�WKH�PDWKHPDWLFDO�HTXLSPHQW�RI�WKHLU�VWXGHQWV��DQG�WKHLU�
WHDFKHUV�ZRXOG�EH�KDSS\�WR�EXLOG�RQ�D�NQRZOHGJH�RI�HOHPHQWDU\�FDOFXOXV��%XW�
VXFK�D�GHYHORSPHQW�PD\�WDNH�WLPH��

7R�VRPH�RI�RXU�FRQVXOWDQWV��DQG�LQ�VRPH�UHVSHFWV�WR�RXU�&RPPLWWHH�DV�ZHOO��
WKH�FDVH�IRU�VWDWLVWLFV�LV�HYHQ�PRUH�SRZHUIXO�WKDQ�WKH�FDVH�IRU�WKH�FDOFXOXV��7KH�
QRWLRQV�RI�SUREDELOLW\��FRUUHODWLRQ��DQG�VDPSOLQJ�DUH�DPRQJ�WKH�IXQGDPHQWDOV�
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RI�PRGHUQ�VRFLDO�PHDVXUHPHQW��$QG�VLQFH�ZH�OLYH�LQ�WKH�DJH�RI�SROOV��DQ�DZDUH��
QHVV�RI�WKH�UHDO�PHDQLQJ�RI�WKHVH�QRWLRQV�LV�D�SURWHFWLRQ�WR�WKH�FRQVXPHU�DV�ZHOO�
DV�D�QHFHVVLW\�IRU�WKH�SURGXFHU�RI�LQIRUPDWLRQ��0RUHRYHU��WKHUH�LV�LQ�DOO�VWDWLVWLFV�
D�VDOXWDU\�FRQFHUQ�IRU�WKH�XQFHUWDLQ�DQG�WKH�LQFRPSOHWH�IRU�WKH�JUD\�WKDW�LV�
UHDO�PRUH�WKDQ�IRU�WKH�EODFN�DQG�ZKLWH�WKDW�LV�DEVWUDFWLRQ��,W�LV�ZHOO�IRU�WKH�
VWXGHQW�WR�OHDUQ�ERWK�WKDW�PDWKHPDWLFV�KDV�XQFHUWDLQW\�DQG�WKDW�XQFHUWDLQW\�
FDQ�EH�PDWKHPDWLFDOO\�WUHDWHG��7KLV�NQRZOHGJH�LV�LPSRUWDQW�LQ�PDQ\�ILHOGV��
WHDFKHUV�RI�VFLHQFH�DQG�WHDFKHUV�RI�KLVWRU\�DOLNH�KDYH�WKHLU�WURXEOHV�ZLWK�VWX��
GHQWV�ZKR�DUH�SHUVXDGHG�WKDW�DOO�UHDVRQLQJ�LV�JHRPHWULFDO�DQG�DOO�HYLGHQFH�FRQ��
FOXVLYH��$OO�LQ�DOO��LI�ZH�KDG�D�FXUULFXOXP�WR�EXLOG�IURP�WKH�JURXQG�XS��ZH�FDQQRW�
VXSSRVH�WKDW�LW�ZRXOG�RPLW�VWDWLVWLFV�IURP�D�JHQHUDO�HGXFDWLRQ��

,I�ZH�FRXOG�ILQG�WKH�WLPH��ZH�ZRXOG�XUJH�WKDW�WKH�VWDQGDUG�VFKRRO�FXUULFXOXP�
LQFOXGH�DERXW�RQH�\HDU�RI�WKH�FDOFXOXV��ZLWK�D�PLQLPDO�IUDPHZRUN�RI�DQDO\WLF�
JHRPHWU\��DQG�KDOI�D�\HDU�RI�VWDWLVWLFV��$QG�LI�DOO�HOVH�ZHUH�HTXDO��ZH�ZRXOG�XUJH�
WKDW�WKH�VWDWLVWLFV�IROORZ�WKH�FDOFXOXV��LW�KDV�PXFK�PRUH�PHDQLQJ�DQG�SRZHU�
WKDW�ZD\��%XW�WLPH�LV�QRW�HDV\�WR�ILQG��DQG�DOO�RWKHU�WKLQJV�DUH�QRW�HTXDO��7KH�
WHDFKLQJ�RI�VWDWLVWLFV�LQ�VFKRRO�FDQ�KDUGO\�JURZ�YHU\�IDVW�XQWLO�WKHUH�LV�D�ERG\�RI�
WHDFKHUV�ZLWK�H[SHULHQFH�LQ�WKH�VXEMHFW�DQG�VRPH�FRUH�RI�NQRZOHGJH�RQ�ZKLFK�WR�
EXLOG�WKH�ULJKW�NLQG�RI�FRXUVH��0RUHRYHU��WKHUH�LV�D�UHDO�DGYDQWDJH�LQ�OHDYLQJ�
WKH�ZKROH�RI�WKH���WK�JUDGH�IRU�WKH�FDOFXOXV�WKLV� LV�WKH�WRSLF�WKDW�OHDGV�GLUHFWO\�
WR�DGYDQFHG�ZRUN�LQ�FROOHJH��DQG�LW�LV�D�ZHOO�WHVWHG�DQG�FRKHUHQW�XQLW�ZKLFK�LV�
EHVW�WDXJKW�LQ�D�VLQJOH�DFDGHPLF�\HDU��)LQDOO\��QHDUO\�DOO�JRRG�VFKRRO�GHSDUW��
PHQWV�RI�PDWKHPDWLFV�DUH�ZHOO�HTXLSSHG�WR�WHDFK�WKH�FDOFXOXV��WKH\�KDYH�EHHQ�
WHDFKLQJ�LW��RQ�D�OLPLWHG�VFDOH��IRU�PDQ\�\HDUV��2Q�EDODQFH��WKHUHIRUH��ZH�UHFRP��
PHQG�WKDW�WKH�VFKRROV�VKRXOG�PRYH�WRZDUG�D�FXUULFXOXP�LQ�ZKLFK�WKH�EDVLF���WK�
JUDGH�FRXUVH�LV�WKH�LQWURGXFWLRQ�WR�WKH�FDOFXOXV��$W�WKH�VDPH�WLPH�ZH�KRSH�WKDW�
WKHUH�ZLOO�EH�LQWHQVLYH�H[SHULPHQWDWLRQ�ZLWK�WKH�WHDFKLQJ�RI�VRPH�RI�WKH�EDVLF�
FRQFHSWV�RI�VWDWLVWLFV��DQG�ZH�WKLQN�WKHUH�LV�URRP�IRU�WKLV�LQ�WKH�VHFRQG�\HDU
V�
VWXG\�RI�DOJHEUD��1RU�GR�ZH�H[FOXGH�WKH�SRVVLELOLW\�WKDW�VRPH�VFKRROV�PD\�ZLVK�
WR�RIIHU�VWDWLVWLFV�DV�DQ�DOWHUQDWLYH�WR�WKH�FDOFXOXV��RU�HYHQ�DV�DQ�DGGLWLRQDO�HOHF��
WLYH��

,W�LV�RXU�FRQFOXVLRQ�WKDW�WKH�VFKRRO�PDWKHPDWLFV�FXUULFXOXP�FDQ�DQG�VKRXOG�
EH�UHGHVLJQHG�WR�LQFOXGH�QHZ�DUHDV�RI�LQVWUXFWLRQ��DQG�ZH�WKLQN�WKDW�ZKHQ�WKLV�
KDV�EHHQ�GRQH��FROOHJH�PDWKHPDWLFV�VKRXOG�EH�D�VXEMHFW�IRU�VFLHQWLVWV��PDWKH��
PDWLFLDQV��DQG�UHDOO\�WDOHQWHG�DPDWHXUV�RI�WKH�WRSLF��)RU�RWKHUV��WKHUH�LV�SOHQW\�
LQ�WKH�EDVLF�FRXUVH�ZH�KDYH�RXWOLQHG��DQG�WKHLU�FROOHJH�ZRUN�VKRXOG�EH�LQ�RWKHU�
ILHOGV��$QG�WKLV�ZH�IHHO�LV�DV�LW�VKRXOG�EH��IXQGDPHQWDO�PDWKHPDWLFV�RI�WKH�VRUW�
ZH�KDYH�EHHQ�GLVFXVVLQJ�LV�WDXJKW�EHWWHU�DQG� OHDUQHG�EHWWHU�LQ� WKH�VFKRROV�
WKDQ�LQ�WKH�FROOHJHV��
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