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���,QWURGXFWLRQ���0DGRZ��� 7KH������6XPPHU�,QVWLWXWH�RI�0DWKHPDWLFV�IRU�
6RFLDO�6FLHQWLVWV�PHW�IRU�HLJKW�ZHHNV�LQ�WKH�VXPPHU�RI������XQGHU�WKH�VSRQVRU��
VKLS�RI�WKH�6RFLDO�6FLHQFH�5HVHDUFK�&RXQFLO�ZLWK�WKH�KHOS�RI�D�JUDQW�IURP�WKH�
%HKDYLRUDO�6FLHQFHV�'LYLVLRQ�RI�WKH�)RUG�)RXQGDWLRQ��

$SSUR[LPDWHO\�WZHQW\�KRXUV�ZHHNO\�ZHUH�GHYRWHG�WR�OHFWXUHV�E\�WKH�IRXU�
PHPEHUV�RI�WKH�IDFXOW\��,Q�DGGLWLRQ��WHQ�KRXUV�ZHHNO\�ZHUH�GHYRWHG�WR�VXSHU��
YLVHG�VWXG\�DQG�VXSSOHPHQWDU\�OHFWXUHV��W�)LQDOO\��HLJKW�YLVLWRUV�JDYH�HLJKWHHQ�
OHFWXUHV�RQ�DSSOLFDWLRQV�RI�PDWKHPDWLFV�LQ�WKH�VRFLDO�VFLHQFHV�WKDW�ZHUH�QRW�GLV��
FXVVHG�LQ�WKH�UHJXODU�OHFWXUHV��7KH�,QVWLWXWH�ZDV�QHLWKHU�D�FRQIHUHQFH�QRU�D�GLV��
FXVVLRQ�JURXS��,W�ZDV�VLPSO\�D�VWLII�VXPPHU�VHVVLRQ�LQ�ZKLFK�WRSLFV�LQ�PDWKH��
PDWLFV�DQG�DSSOLFDWLRQV�RI�PDWKHPDWLFV�LQ�WKH�VRFLDO�VFLHQFHV�ZHUH�WDXJKW�LQ��
WHQVLYHO\��

$OWKRXJK�WKH�QDWXUH�RI�WKH�VWXGHQW�ERG\�DQG�WKH�LQWHQVLW\�RI�WKH�SURJUDP�
NHHS�WKH�,QVWLWXWH�IURP�EHLQJ�FRQVLGHUHG�WR�EH�D�PRGHO�IRU�DQ�XQGHUJUDGXDWH�
PDWKHPDWLFV�FXUULFXOXP��\HW�WKH�VXEMHFW�PDWWHU�DQG�OHYHO�RI�WKH�FXUULFXOXP�RI�
WKH�,QVWLWXWH�ZHUH�VXFK�WKDW�ZH�EHOLHYH�WKH�,QVWLWXWH�WR�EH�D�VXLWDEOH�VXEMHFW�IRU�
GLVFXVVLRQ�KHUH��

2I�ODWH�\HDUV�FRQVLGHUDEOH�GLVVDWLVIDFWLRQ�KDV�GHYHORSHG�ZLWK�WKH�SUHVHQW�
IDLUO\�VWDQGDUGL]HG�ILUVW�WZR�\HDUV�XQGHUJUDGXDWH�PDWKHPDWLFV�FXUULFXOXP��7KH�
UHDVRQV�IRU�WKLV�GLVVDWLVIDFWLRQ�DUH�ZHOO�NQRZQ�DQG�QHHG�QR�UHSHWLWLRQ��7KH�GLV��
VDWLVIDFWLRQ�LV�IHOW�QRW�RQO\�E\�VRFLDO�VFLHQWLVWV�EXW�E\�RWKHUV��SHUKDSV�PRVW�RI�
DOO��E\�PDWKHPDWLFLDQV��7KH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�KDV�DW�OHDVW�
RQH�FRPPLWWHH�ZRUNLQJ�LQ�WKLV�DUHD��

:H�IHHO�WKDW�D�WZR�\HDU�XQGHUJUDGXDWH�FXUULFXOXP�EDVHG�ODUJHO\�XSRQ�WKH�
VXEMHFW�PDWWHU�RI�WKH������6XPPHU�,QVWLWXWH�FDQ�EH�VXFFHVVIXOO\�WDXJKW�QRW�
RQO\�WR�PDMRUV�LQ�VRFLDO�VFLHQFHV�EXW�DOVR��DIWHU�PLQRU�UHYLVLRQ��WR�DOO�VWXGHQWV�
H[FHSW�HQJLQHHUV�DQG�SK\VLFDO�VFLHQWLVWV��$FWXDOO\��WKLV�FXUULFXOXP�PLJKW�HYHQ�
PHHW�WKH�QHHGV�RI�HQJLQHHUV�DQG�SK\VLFDO�VFLHQWLVWV��EXW�ZH�WKLQN�LW�ZRXOG�EH�
SUDFWLFDO�ILUVW�WR�RUJDQL]H�WKLV�FXUULFXOXP�DV�DQ�DOWHUQDWLYH�WR��UDWKHU�WKDQ�UH��
SODFHPHQW�RI��WKH�SUHVHQW�FXUULFXOXP��

)RU�DGPLWWDQFH�WR�WKH�,QVWLWXWH��VWXGHQWV�ZHUH�UHTXLUHG�WR�EH�VRFLDO�VFL��
HQWLVWV�DQG�WR�KDYH�KDG�DW�OHDVW�RQH�VHPHVWHU�RI�FROOHJH�PDWKHPDWLFV�RU�LWV�HTXLY��
DOHQW�LQ�LQGHSHQGHQW�VWXG\��2YHU�����SHUVRQV�DSSOLHG�IRU�DGPLVVLRQ��7KLUW\�SHU��
VRQV�ZHUH�DGPLWWHG�DQG�JLYHQ�JUDQWV��7ZHQW\�VL[�SHUVRQV�ZHUH�DGPLWWHG�ZLWKRXW�

�7KLV�LV�D�UHSRUW�RI�D�URXQG�WDEOH�GLVFXVVLRQ�WKDW�RFFXUUHG�DW�WKH�PHHWLQJ�RI�WKH�0DWKH��
PDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�DW�-RKQV�+RSNLQV�8QLYHUVLW\��'HFHPEHU�����������

W�7KH�IDFXOW\�RI�WKH������6XPPHU�,QVWLWXWH�FRQVLVWHG�RI�:��*��0DGRZ��8QLYHUVLW\�RI�,OOLQRLV��
GLUHFWRU��5��5��%XVK��+DUYDUG�8QLYHUVLW\��+RZDUG�5DLIID��&ROXPELD�8QLYHUVLW\��DQG�5��0��7KUDOO��
8QLYHUVLW\�RI�0LFKLJDQ��DVVLVWHG�E\�5��/��'DYLV��8QLYHUVLW\�RI�0LFKLJDQ�DQG�5��(��3ULHVW��8QL��
YHUVLW\�RI�,OOLQRLV��

W�7KHVH�OHFWXUHV�ZHUH�JLYHQ�E\�'DYLV�DQG�3ULHVW��

����
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JUDQWV��2I�WKH����SHUVRQV�WKXV�DGPLWWHG����DWWHQGHG�WKH�,QVWLWXWH��
7ZHQW\�WZR�RI�WKH�VWXGHQWV�KDG�UHFHLYHG�WKH�3K�'�� GHJUHH�����RI�WKHP�

KDYLQJ�DFDGHPLF�UDQN�RI�DVVLVWDQW�SURIHVVRU�RU�KLJKHU��7KH�RWKHU����ZHUH�JUDGX��
DWH�VWXGHQWV�LQ�D�VRFLDO�VFLHQFH��

7ZHQW\�IRXU�RI�WKH�VWXGHQWV�ZHUH�EHWZHHQ����DQG����\HDUV�RI�DJH��WKH�UH��
PDLQLQJ����ZHUH�EHWZHHQ����DQG����\HDUV�RI�DJH��

7KH�VWXGHQWV�FDPH�IURP����LQVWLWXWLRQV�LQ����VWDWHV��7KHUH�ZHUH����SV\��
FKRORJLVWV�����VRFLRORJLVWV����HFRQRPLVWV��DQG���SROLWLFDO�VFLHQWLVWV��

7ZHQW\�WZR�RI�WKH�VWXGHQWV�KDG�VWXGLHG�VRPH�FDOFXOXV��1LQHWHHQ�KDG�QRW��
%XW�WKH�WUDLQLQJ�LQ�FDOFXOXV�ZDV�RIWHQ�ZHDN�DQG�KDG�QRW�EHHQ�XVHG�IRU�VRPH�
\HDUV��

7KH�VWXGHQWV�ZHUH�KLJKO\�VHOHFWHG�QRW�RQO\�E\�WKH�IDFW�WKH\�ZHUH�DGPLWWHG�
WR�WKH�,QVWLWXWH�EXW�DOVR�E\�WKH�IDFW�WKDW�WKH\�DSSOLHG��7KH\�ZHUH�YHU\�KLJKO\�
PRWLYDWHG�DQG�ZHUH�PDWXUH�UHVSRQVLEOH�SHRSOH�ZKR�KDG� JLYHQ�HYLGHQFH�RW�
DFKLHYHPHQWV�LQ�WKHLU�RZQ�ILHOGV��

,W�LV�VWLOO�HDUO\�WR�VWDWH�KRZ�VXFFHVVIXO�ZH�ZHUH��2I�WKH�����RQO\�WZR�GLG�UHDOO\�
SRRUO\�DQG�RQO\�ILYH�GLG�IDLUO\�SRRUO\��:H�ZHUH�ZHOO�VDWLVILHG�ZLWK�WKH�RWKHUV��
%XW�LW�LV�RQO\�DV�RXU�VWXGHQWV�EHJLQ�XVLQJ�WKHLU�ZRUN�RI�WKLV�VXPPHU�WKDW�ZH�ZLOO�
EHJLQ�WR�EH�DEOH�WR�HYDOXDWH�WKLV�VXPPHU
V�ZRUN��

1R�VXPPHU�LQVWLWXWHV�DUH�SODQQHG�IRU�������EXW�ZH�H[SHFW�WR�KDYH�WZR�6XP��
PHU�,QVWLWXWHV�RI�0DWKHPDWLFV�IRU�6RFLDO�6FLHQWLVWV�LQ�WKH�VXPPHU�RI�������$W�
HDFK�RI�WKHVH��WKHUH�ZLOO�EH�WZR�FXUULFXOD��RQH�IRU�WKRVH�ZKR�KDYH�VWXGLHG�FDOFX��
OXV�DQG�RQH�IRU�WKRVH�ZKR�KDYH�VWXGLHG�FROOHJH�DOJHEUD�EXW�QRW�WKH�FDOFXOXV��,W�
LV�KRSHG�WKDW�GHWDLOHG�DQQRXQFHPHQWV�ZLOO�EH�DYDLODEOH�LQ�WKH�IDOO�RI�������

,Q�6HFWLRQV�������DQG����%XVK��7KUDOO�DQG�5DLIID�GLVFXVV�WKH�IROORZLQJ�ILYH�
SRLQWV��

���6RFLDO�VFLHQWLVWV�DV�VWXGHQWV�RI�PDWKHPDWLFV�
���2EMHFWLYHV�RI�WKH�,QVWLWXWH�
���6RPH�FRQVLGHUDWLRQV�LQ�VHOHFWLQJ�WKH�PDWKHPDWLFV�WR�EH�WDXJKW�WR�VRFLDO�

VFLHQWLVWV�
���7KH�PDWKHPDWLFV�FXUULFXOXP�RI�WKH������,QVWLWXWH�
���6RPH�DVSHFWV�RI�WHDFKLQJ�PDWKHPDWLFV�WR�VRFLDO�VFLHQWLVWV�

,Q�6HFWLRQ���ZLOO�EH�IRXQG�FRPPHQWV��

���7KH�GHYHORSPHQW�RI�PDWKHPDWLFV�FRXUVHV�IRU�VRFLDO�VFLHQWLVWV���%XVK��� ,�
ZLOO�GLVFXVV�WZR�FHQWUDO�SUREOHPV�WKDW�DULVH�LQ�GHYHORSLQJ�PDWKHPDWLFV�SUR��
JUDPV�IRU�VRFLDO�VFLHQWLVWV��)LUVW�,�ZLOO�FRPPHQW�RQ�WKH�NLQGV�RI�PDWKHPDWLFV�
ZKLFK�,�WKLQN�VKRXOG�EH�LQFOXGHG�LQ�VXFK�D�SURJUDP��DQG�VHFRQG��,�ZLOO�H[SUHVV�
P\�YLHZV�RQ�KRZ�VXFK�PDWKHPDWLFV�VKRXOG�EH�WDXJKW��

,Q�SODQQLQJ�D�PDWKHPDWLFV�FXUULFXOXP�IRU�VRFLDO�VFLHQWLVWV��RQH�FDQ�DGRSW�
PDQ\�GLIIHUHQW�FULWHULD�IRU�LQFOXGLQJ�RU�H[FOXGLQJ�DQ\�SDUWLFXODU�WRSLF�LQ�PDWKH��
PDWLFV��$W�RQH�H[WUHPH��RQH�PLJKW�DUJXH�WKDW�WKH�SURJUDP�VKRXOG�EH�D�VXUYH\�
RI�DOO�NLQGV�RI�PDWKHPDWLFV�NQRZQ�WR�PDQ�DQG�OHW�WKH�VRFLDO�VFLHQWLVWV�RI�D�IHZ�
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GHFDGHV�KHQFH�GHFLGH�ZKLFK�NLQGV�DUH�PRVW�XVHIXO�WR�WKHLU�ILHOGV��$�SHUVRQ�F\QL��
FDO�DERXW�ZKDW�KDV�EHHQ�GRQH�LQ�TXDQWLWDWLYH�VRFLDO�VFLHQFH�PLJKW�YHU\�ZHOO�WDNH�
VXFK�DQ�H[WUHPH�SRVLWLRQ��%XW�WKH�GLIILFXOW\�ZLWK�WKLV�SRVLWLRQ�LV�WKDW�WKH�SUR��
JUDP�LV�QHFHVVDULO\�WRR�OHQJWK\�RU�WRR�VXSHUILFLDO��

$QRWKHU�SRVVLEOH�YLHZ�WKDW�LV�KHOG�E\�VRPH�SHRSOH�LV�WKDW�VRFLDO�VFLHQWLVWV�
VKRXOG�OHDUQ�WKH�NLQGV�RI�PDWKHPDWLFV�ZKLFK�DUH�SURYHQ�WRROV�LQ�SK\VLFV��FKHP��
LVWU\��DQG�DVWURQRP\��7KH�WURXEOH�ZLWK�WKLV�SURSRVDO�LV�WKDW�LW�H[FOXGHV�YHU\�OLW��
WOH�DQG�SUREDEO\�PDNHV�D�IDXOW\�DVVXPSWLRQ�WKDW�WKH�VRFLDO�VFLHQFHV�DUH�IXQGD��
PHQWDOO\�VLPLODU�WR�WKH�QDWXUDO�VFLHQFHV��

$Q�DWWHPSW�WR�HYDOXDWH�ZKDW�NLQGV�RI�PDWKHPDWLFV�DUH�PRVW�DSSURSULDWH�
IRU�VRFLDO�VFLHQFH�SUREOHPV�LV�DQRWKHU�SRVVLEOH�DSSURDFK��%XW�KHUH�RQH�FDQ�ILQG�
RQO\�D�VPDOO�DUHD�RI�DJUHHPHQW�DPRQJ�SHRSOH�ZKR�KDYH�WKRXJKW�DERXW�WKH�SURE��
OHP��7KH�GLIILFXOW\�LV�VLPSOH��WR�PDNH�D�VRXQG�SURJQRVLV�DERXW�WKH��IXWXUH�VRFLDO�
VFLHQFH���RQH�PXVW�KDYH�D�WKRURXJK�NQRZOHGJH�RI�WKH�VHYHUDO�VRFLDO�VFLHQFHV�DQG�
DW�WKH�VDPH�WLPH�NQRZ�D�JRRG�GHDO�DERXW�DOO�ILHOGV�RI�PDWKHPDWLFV��1R�VXFK�PDQ�
H[LVWV�DV�IDU�DV� ,�NQRZ��7KH�SHRSOH�ZKR�DWWHPSW�WR�GUDIW�D�SURJUDP�RI�VWXG\�
RQ�WKLV�EDVLV�DUH�HLWKHU�FRPSHWHQW�PDWKHPDWLFLDQV�ZKR�KDYH�KDG�OLWWOH�UHDO�H[��
SHULHQFH�ZLWK�VRFLDO�VFLHQFH�UHVHDUFK��RU�VRFLDO�VFLHQWLVWV�ZKR�KDYH�UDWKHU�OLPLWHG�
PDWKHPDWLFDO�VNLOOV�EXW�ZKR�DUH�DQ[LRXV�WR�XVH�WKRVH�VNLOOV��

7KH�RQO\�VDWLVIDFWRU\�FULWHULRQ��,�PDLQWDLQ��IRU�VHOHFWLQJ�FRQWHQW�RI�D�SUR��
JUDP�LQ�PDWKHPDWLFV�IRU�VRFLDO�VFLHQWLVWV�LV�WKH�IROORZLQJ��6HOHFW�DQG�ZHLJKW�
WRSLFV�LQ�DFFRUGDQFH�ZLWK�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�LQ�DSSO\LQJ�PDWKHPDWLFV�
WR�VRFLDO�UHVHDUFK��8QIRUWXQDWHO\��UHODWLYHO\�OLWWOH�KDV�EHHQ�GRQH�LQ�WKLV�GLUHF��
WLRQ�RXWVLGH�RI�VWDWLVWLFV��EXW�WKH�OLVW�RI�SDSHUV�DQG�ERRNV�LV�ORQJ�HQRXJK�WR�DOORZ�
XV�WR�PDNH�VRPH�LQIHUHQFHV��2QH�DGYDQWDJH�RI�WKLV�FULWHULRQ�LV�WKDW�WKH�WHDFKHU�
KDV�XVHIXO�LOOXVWUDWLRQV�RI�WKH�PDWKHPDWLFV�EHLQJ�WDXJKW��7KLV�LV�LPSRUWDQW��DV�
,�ZLOO�DUJXH�ODWHU��

2Q�WKH�EDVLV�RI�WKLV�FULWHULRQ�,�ZRXOG�SURSRVH�WKH�IROORZLQJ�RXWOLQH�DV�GHVLUD��
EOH�IRU�DQ\�SURJUDP�RI�WKH�W\SH�ZH�DUH�GLVFXVVLQJ��

���3UREDELOLW\�WKHRU\�ZLWK�VSHFLDO�HPSKDVLV�RQ�VWRFKDVWLF�SURFHVVHV��7KH�DUJX��
PHQW�IRU�WKLV�WRSLF�KLQJHV�XSRQ�WKH�LPSRUWDQFH�RI�VWDWLVWLFV�DQG�WKH�JURZ��
LQJ�LQWHUHVW�LQ�VWRFKDVWLF�PRGHOV�IRU�OHDUQLQJ��FRPPXQLFDWLRQ��DQG�VPDOO�
JURXS�EHKDYLRU��

��� &DOFXOXV�DQG�GLIIHUHQWLDO�HTXDWLRQV��1RW�RQO\�LV�FDOFXOXV�XVHG�LQ�PRVW�
WUHDWPHQWV�RI�PDWKHPDWLFDO�VWDWLVWLFV��EXW�LW�DOVR�DULVHV�LQ�PDQ\�PRGHOV�
IRU�VRFLDO�VFLHQFH�SKHQRPHQD��6RPH�ZRUN�RQ�ILQLWH�FDOFXOXV�VKRXOG�EH�LQ��
FOXGHG�EHFDXVH�RI�LWV�XVH�LQ�VWRFKDVWLF�PRGHOV�DQG�LQ�VWDWLVWLFV��

���$OJHEUD�DQG�D[LRPDWLFV��9DULRXV�XVHV�RI�PDWUL[�DOJHEUD��VHW�WKHRU\��DQG�
D[LRPDWLFV�FDQ�EH�IRXQG�LQ�WKH�VRFLDO�VFLHQFH�OLWHUDWXUH��,�ZRXOG�DUJXH�
WKDW�PDWUL[�WKHRU\�LV�WKH�PRVW�LPSRUWDQW�WRSLF�LQ�WKLV�FDWHJRU\��

7KH�WKUHH�PDLQ�FDWHJRULHV�,�KDYH�OLVWHG�VKRXOG�EH�JLYHQ�DERXW�HTXDO�ZHLJKW�
,�EHOLHYH�DQG� WKLV�EHOLHI�LV�EDVHG�XSRQ�P\�DFTXDLQWDQFH�ZLWK�ZKDW�KDV�EHHQ�
GRQH�LQ�DSSO\LQJ�PDWKHPDWLFV�WR�VRFLDO�UHVHDUFK��,�VKRXOG�SRLQW�RXW�WKDW�WKH�OLVW�
RI�WRSLFV�MXVW�JLYHQ�LV�URXJKO\�WKH�OLVW�RI�WRSLFV�LQFOXGHG�LQ�WKH�SURJUDP�DW�WKH�
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6RFLDO�6FLHQFH�5HVHDUFK�&RXQFLO
V�6XPPHU�,QVWLWXWH�RQ�0DWKHPDWLFV�IRU�6R��
FLDO�6FLHQWLVWV��KHOG�DW�'DUWPRXWK�&ROOHJH�ODVW�VXPPHU��

7KH�RWKHU�PDMRU�SUREOHP�,�ZDQW�WR�GLVFXVV�LV�WKDW�RI�KRZ�PDWKHPDWLFV�VKRXOG�
EH�WDXJKW�WR�VRFLDO�VFLHQFH�VWXGHQWV��2QH�SDUW�RI�WKLV�SUREOHP�FRQFHUQV�KRZ�PXFK�
GHWDLO�DQG�ULJRU�VKRXOG�EH�LQFOXGHG�LQ�WKH�SURJUDP��DQG�WKLV�LV�FOHDUO\�GHWHUPLQHG�
PDLQO\�E\�WKH�WLPH�DYDLODEOH� DQG�WKH�FDSDFLWLHV�RI�WKH�VWXGHQWV��&RQFHUQLQJ�
WKLV�ODWWHU�PDWWHU�WKH�FDSDFLW\�RI�WKH�VRFLDO�VFLHQFH�VWXGHQW�IRU�OHDUQLQJ�PDWKH��
PDWLFDO�PDWHULDO�OHW� PH�VWDWH�VRPH�REVHUYDWLRQV��)LUVW�RI�DOO��D�JUHDW�PDQ\�
XQGHUJUDGXDWHV�LQ�RXU�XQLYHUVLWLHV�GULIW�LQWR�VRFLDO�VFLHQFH�GHSDUWPHQWV�EHFDXVH�
WKH\�KDYH�KDG�WURXEOH�ZLWK�FRXUVHV�LQ�PDWKHPDWLFV�DQG�WKH�QDWXUDO�VFLHQFHV�RU�
EHFDXVH�WKH\�NQRZ�WKH\�GLVOLNH�VXFK�VXEMHFWV��7KH�FOLQLFDO�SV\FKRORJLVW�FDQ�VXS��
SO\�PDQ\�UHDVRQV�IRU�VXFK�EHKDYLRU��EXW�SURPLQHQW�DPRQJ�WKRVH�UHDVRQV�LV�
XQSOHDVDQW�H[SHULHQFHV�ZLWK�PDWKHPDWLFV�LQ�HOHPHQWDU\�DQG�VHFRQGDU\�VFKRROV��
+HQFH��WR�VROYH�WKLV�SUREOHP�ZH�QHHG�WR�LPSURYH�VHFRQGDU\�HGXFDWLRQ�LQ�PDWKH��
PDWLFV�RU�UHFUXLW�RXU�VRFLDO�VFLHQFH�VWXGHQWV�IURP�D�GLIIHUHQW�SRSXODWLRQ��)RU�
PDQ\�\HDUV�WR�FRPH��,�VXVSHFW��ZH�ZLOO�PHUHO\�KDYH�WR�DFFHSW�DV�D�ERXQGDU\�
FRQGLWLRQ�WKDW�VWXGHQWV�LQ�WKH�VRFLDO�VFLHQFHV�RQ�WKH�ZKROH�GR�QRW�OLNH�PDWKH��
PDWLFV��ILQG�LW�GLIILFXOW��DQG�LQGHHG�KDYH�VHULRXV�SV\FKRORJLFDO�EORFNVDJDLQVW�
OHDUQLQJ�PDWKHPDWLFV��7KLV�IDFW�FUHDWHV�VRPH�VSHFLDO�SUREOHPV�WKDW�GR�QRW�H[��
LVW�LQ�WKH�WHDFKLQJ�RI�PDWKHPDWLFV�WR�HQJLQHHUV��FKHPLVWV��DQG�SK\VLFLVWV��

$�FORVHO\�UHODWHG�REVHUYDWLRQ�LV�WKDW�IHZ�VRFLDO�VFLHQWLVWV�ZLOO�ERWKHU�ZLWK�
PDWKHPDWLFV�XQOHVV�WKH\�DUH�KLJKO\�PRWLYDWHG�KDYH�IRXQG�WKHLU�ODFN�RI�PDWKH��
PDWLFDO�WUDLQLQJ�D�VHULRXV�KDQGLFDS�LQ�WKHLU�RZQ�ZRUN�RU�KDYH�EHHQ�FRQYLQFHG�
E\�WKHLU�HOGHUV�WKDW�LW�ZLOO�EHFRPH�D�VHULRXV��KDQGLFDS��7KHUHIRUH�LQ�RSWLRQDO�
SURJUDPV�RU�FRXUVHV�LQ�PDWKHPDWLFV�IRU�VRFLDO�VFLHQWLVWV��ZH�FDQ�GHSHQG�RQ�D�
KLJK�OHYHO�RI�PRWLYDWLRQ��D�UHDO�HDJHUQHVV�WR�OHDUQ��HYHQ�WKRXJK�WKHVH�VDPH�VWX��
GHQWV�KDYH�VHULRXV�SV\FKRORJLFDO�SUREOHPV�LQ�WKLV�FRQQHFWLRQ��%XW�LW�LV�YHU\�
LPSRUWDQW��,
P�FRQYLQFHG��WR�NHHS�LQ�PLQG�WKH�VRXUFH�DQG�GLUHFWLRQ�RI�WKLV�
VWURQJ�PRWLYDWLRQ��,Q�D�ZRUG��LW�LV�GLUHFWHG�DW�ILQGLQJ�VHFXULW\�LQ�KLV�RZQ�ILHOG��
&RQVHTXHQWO\��WKH�PDQ�ZKR�WHDFKHV�PDWKHPDWLFV�WR�VRFLDO�VFLHQWLVWV�PXVW�UHF��
RJQL]H�KLV�GXDO�UROH�RI�WHDFKHU�DQG�SV\FKRWKHUDSLVW��

%HFDXVH�RI�WKH�UDWKHU�VSHFLDO�DQG�LQWHQVH�PRWLYDWLRQ�LQ�WKH�VWXGHQW�WR�DF��
TXLUH�VNLOOV�XVHIXO�LQ�KLV�RZQ�ILHOG��WKH�PHWKRG�RI�WHDFKLQJ�LV�FULWLFDO��2QH�VLP��
SO\�FDQQRW�WHDFK�PDWKHPDWLFV�WR�VRFLDO�VFLHQWLVWV�RI�WRGD\�WKH�ZD\�KH�WHDFKHV�
LW�WR�PDWKHPDWLFV�VWXGHQWV��WKH�PRWLYDWLRQ��WKH�V\VWHP�RI�QHHGV��WKH�JRDOV�RI�
WKHVH�WZR�NLQGV�RI�VWXGHQWV�DUH�HQWLUHO\�GLIIHUHQW��,�WKLQN�WKH�VRFLDO�VFLHQFH�VWX��
GHQW�RI�PDWKHPDWLFV�PXVW�KDYH�IUHTXHQW�UHLQIRUFHPHQW�IURP�PDQLSXODWLYH�VNLOO�
DW�ZRUNLQJ�HDV\�SUREOHPV�SUREOHPV�KH�SUHYLRXVO\�FRXOG�QRW�KDQGOH��6XFK�UHLQ��
IRUFHPHQW�ZLOO�PDLQWDLQ�KLV�PRWLYDWLRQ��

0\�PDLQ�SRLQW�RQ�KRZ�PDWKHPDWLFV�VKRXOG�EH�WDXJKW�WR�VRFLDO�VFLHQWLVWV�LV�
WKLV��,W�VKRXOG�EH�SUREOHP�RULHQWHG��(DFK�WRSLF�LQ�PDWKHPDWLFV�VKRXOG�EH�LQWUR��
GXFHG�E\�GLVSOD\LQJ�FRQFUHWH��QRQ�WULYLDO�SUREOHPV�LQ�VRFLDO�UHVHDUFK�DQG�LQGL��
FDWLQJ�KRZ�VRPH�PDWKHPDWLFDO�PDFKLQHU\�ZLOO�EH�XVHIXO��(OHJDQFH�LQ�PDWKHPDWL��
FDO�SUHVHQWDWLRQ�PXVW�EH�VDFULILFHG�DW�WLPHV��6RFLDO�VFLHQFH�SUREOHPV�VKRXOG�EH�
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VWDWHG��VRPH�PDWKHPDWLFV�WDXJKW��DQG�WKH�RULJLQDO�SUREOHPV�VROYHG�E\�XVLQJ�
WKDW�PDWKHPDWLFV��

7R� GHYHORS�D� FRXUVH�VXFK�DV�,�SURSRVH��D�PDWKHPDWLFLDQ�PXVW�QHFHVVDULO\�
OHDUQ�D�JRRG�GHDO�DERXW�FXUUHQW�SUREOHPV�LQ�WKH�VHYHUDO�VRFLDO�VFLHQFHV��DQG�WKLV�
LV�QRW�HDV\��,�KDYH�RQH�VXJJHVWLRQ��PDWKHPDWLFLDQV�VKRXOG�FROODERUDWH�ZLWK�VR��
FLDO�VFLHQWLVWV�LQ�GHYHORSLQJ�SURJUDPV�DQG�JLYLQJ�FRXUVHV��%\�VXFK�MRLQW�HIIRUWV��
PDWKHPDWLFLDQV�FDQ�VHULRXVO\�FRQWULEXWH��,�EHOLHYH��WR�WKH�GHYHORSPHQW�RI�VRFLDO�
VFLHQFH��

���7KH�FXUULFXOXP�RI�WKH�LQVWLWXWH���7KUDOO���7KH������6XPPHU�,QVWLWXWH�LQ�
0DWKHPDWLFV�IRU�6RFLDO�6FLHQWLVWV�KDG�IRXU�PDMRU�JRDOV��

$�� &RPPXQLFDWLRQ��7KLV�LV�SULPDULO\�FRPPXQLFDWLRQ�ZLWK�PDWKHPDWLFLDQV��
KRZHYHU��H[SHULHQFH�VKRZV�WKDW�H[SUHVVLQJ�IDFWV�LQ�PDWKHPDWLFDO�ODQJXDJH�DOVR�
IDFLOLWDWHV�FRPPXQLFDWLRQ�EHWZHHQ�VRFLDO�VFLHQWLVWV�IURP�GLIIHUHQW�DUHDV��2QH�RI�
WKH�EDUV�WR�FRPPXQLFDWLRQ�EHWZHHQ�PDWKHPDWLFLDQ�DQG�VRFLDO�VFLHQWLVW�LV�WKH�
GLIIHUHQW�PHDQLQJV�DWWDFKHG�E\�WKHP�WR�VXFK�ZRUGV�DV�UHODWLRQ��IXQFWLRQ��YDULD��
EOH��YHFWRU��GLPHQVLRQ��FRQWLQXXP��,I�WKH�PHDQLQJV�ZHUH�HQWLUHO\�GLIIHUHQW�WKH�
GLVFUHSDQF\�ZRXOG�EH�TXLFNO\�GLVFRYHUHG�DQG�FDUHG�IRU��WKH�UHDO�GLIILFXOW\�LV�
WKDW�WKH�PHDQLQJV�KDYH�HQRXJK�LQ�FRPPRQ�WR�REVFXUH�WKH�GLIIHUHQFH�XQWLO�WKH�
GDPDJH�LV�GRQH��6LQFH�WHUPV�VXFK�DV�WKHVH�DUH�XVHG�LQ�VRFLDO�VFLHQFH�IRU�HVVHQ��
WLDOO\�PDWKHPDWLFDO�SXUSRVHV��LW�VHHPV�GHVLUDEOH�WKDW�WKH�VRFLDO�VFLHQWLVW�VKRXOG�
OHDUQ�DQG�WKHQ�XVH�WKHLU�PDWKHPDWLFDO�PHDQLQJV��DW� OHDVW�ZKHQ�VSHDNLQJ�WR�
PDWKHPDWLFLDQV���

$�VHFRQG�EDU�WR�FRPPXQLFDWLRQ�LV�ODFN�RI�WHFKQLFDO�DFTXDLQWDQFH�E\�WKH�
VRFLDO�VFLHQWLVW�ZLWK�VXFK�EDVLF�PDWKHPDWLFDO�FRQFHSWV�DV�RUGHU�UHODWLRQ��SDUWLDO�
RUGHU��UHDO�QXPEHU��FRQWLQXRXV�IXQFWLRQV��

%�� 3UHSDUDWLRQ�IRU�)XUWKHU�&RXUVHV��,Q�D�VLQJOH�HLJKW�ZHHN�VHVVLRQ�RQH�FDQ��
QRW�FRYHU�DOO�RI�WKH�PDWKHPDWLFV�QHHGHG�E\�D�VRFLDO�VFLHQWLVW��+RZHYHU��D�UHD��
VRQDEOH�JRDO�ZRXOG�EH�WR�OD\�D�IRXQGDWLRQ�ZKLFK�ZRXOG�HQDEOH�WKH�VWXGHQW�WR�
FRQWLQXH�KLV�PDWKHPDWLFDO�HGXFDWLRQ�ZLWK�FRXUVHV�VXFK�DV�DGYDQFHG�FDOFXOXV��
OLQHDU�DOJHEUD��PDWKHPDWLFDO�VWDWLVWLFV��

&�� 5HDGLQJ�.QRZOHGJH��7KH�DPRXQW�RI�PDWKHPDWLFV�DSSHDULQJ�LQ�SDSHUV�DQG�
ERRNV�LQ�WKH�VRFLDO�VFLHQFHV�LV�VWHDGLO\�LQFUHDVLQJ��7KH�PDWKHPDWLFDO�PDWHULDO�
VRPHWLPHV�DSSHDUV�LQ�DSSHQGLFHV�DQG�LV�XVXDOO\�VXPPDUL]HG�RU�SDUDSKUDVHG�LQ�
ZRUG�IRUP��+RZHYHU��WKH�FULWLFDO�DQG�WKRURXJK�UHDGHU�ZLOO�ZLVK�WR�EH�DEOH�WR�
IROORZ�WKH�PDWKHPDWLFDO�DUJXPHQWV��0RVW�RI�WKH�PDWKHPDWLFV�XVHG�LV�VWDWLVWL��
FDO�LQ�QDWXUH��EXW�D�UHDGLQJ�NQRZOHGJH�UHTXLUHV�IDPLOLDULW\�ZLWK�VXFK�FRQFHSWV�DQG�
DUHDV�DV�LQWHJUDO��GHULYDWLYH��RUGHU�UHODWLRQ��PDWUL[��YHFWRU��OLQHDU�WUDQVIRUPD��
WLRQ��VWRFKDVWLF�SURFHVV��OLQHDU�SURJUDPPLQJ��JDPH�WKHRU\��

'�� 0RGHO�%XLOGLQJ��7KH�PDWKHPDWLFDO�EDFNJURXQG�QHHGHG�IRU�PRGHO�EXLOG��
LQJ�LQ�WKH�VRFLDO�VFLHQFHV�LV�PXFK�WKH�VDPH�TXDOLWDWLYHO\�DV�IRU�UHDGLQJ�NQRZOHGJH�
H[FHSW�IRU�D� FRQVLGHUDEO\�JUHDWHU�HPSKDVLV�RQ�D[LRPDWLFV�DQG� IRXQGDWLRQV��
4XDQWLWDWLYHO\��WKHUH�LV�D�JUHDW�GLIIHUHQFH�EHWZHHQ�UHDGLQJ�DQG�FUHDWLQJ�DQG�
RQH�FDQQRW�H[SHFW�DQ�HLJKW�ZHHN�FRXUVH�WR�SURGXFH�IXOO�EORZQ�H[SHUWV�LQ�WKH�
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XVH�RI�PDWKHPDWLFV�IRU�PRGHO�EXLOGLQJ��+RZHYHU��WKLV�JRDO�VKRXOG�EH�NHSW�LQ�
PLQG�LQ�FRQVWUXFWLQJ�WKH�FRXUVH��

7KH�JRDOV�GLVFXVVHG�DERYH�ZRXOG�DSSO\�WR�DQ\�PDWKHPDWLFV�FRXUVH�GHVLJQHG�
IRU�VRFLDO�VFLHQWLVWV��EXW�KHUH�ZH�DUH�WKLQNLQJ�SULPDULO\�RI�D�FRXUHV�GHVLJQHG�IRU�
VRFLDO�VFLHQWLVWV�ZKR�DUH�DW�RU�EH\RQG�WKH�3K�'��OHYHO�ZKHQ�WKH\�UHDOL]H�WKH�QHHG�
IRU�PDWKHPDWLFV��$W�WKLV�OHYHO�LW�LV�QRW�SUDFWLFDO�WR�XQGHUWDNH�WKH�WUDGLWLRQDO�
XQGHUJUDGXDWH�PDWKHPDWLFV�VHTXHQFH��DQG�HYHQ�ZKHQ�QHZ�XQGHUJUDGXDWH�VH��
TXHQFHV�EHFRPH�DYDLODEOH��WKHUH�ZLOO�VWLOO�EH�D�QHHG�IRU�VSHFLDO�FRXUVHV�WR�FDUH�
IRU�PDWXUH�VRFLDO�VFLHQWLVWV��7KH�WRSLFV�LQFOXGHG�LQ�WKH������6XPPHU�,QVWLWXWH�
ZHUH�VHOHFWHG�DIWHU�FRQVLGHUDWLRQ�RI�WKH�JRDOV�OLVWHG�DERYH�DQG�DOVR�NHHSLQJ�LQ�
PLQG�WKH�QDWXUH�RI�WKH�SDUWLFLSDQWV��7KH�WRSLFV�DUH�QRW�OLVWHG�LQ�RUGHU�RI�LP��
SRUWDQFH�RU�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�VKRXOG�EH�SUHVHQWHG��7KH�OHWWHUV�IROORZLQJ�
HDFK�WRSLF�LQGLFDWH�WKH�JRDO��RU�JRDOV��IRU�ZKLFK�LW�LV�LPSRUWDQW��

���6HW�DOJHEUD��UHODWLRQV��IXQFWLRQV��RQH�WR�RQH�FRUUHVSRQGHQFH��HTXLYDOHQFH�
UHODWLRQV��SDUWLWLRQV��RUGHU�UHODWLRQV��$��

���$[LRPDWLF�GHYHORSPHQW�RI�QXPEHU�V\VWHP�LQFOXGLQJ�WKH�FRQFHSW�RI�OLPLW�
RI�D�VHTXHQFH��&DUHIXO�GHILQLWLRQV��EXW�SURRIV�OLPLWHG�WR�KHXULVWLF�GLVFXV��
VLRQV��$��&��

��� 'LIIHUHQWLDO�DQG� LQWHJUDO�FDOFXOXV��(PSKDVLV�RQ� SRO\QRPLDOV��EXW�DOVR�
ORJDULWKPV�DQG�H[SRQHQWLDO�IXQFWLRQV��6RPH�DQDO\WLF�JHRPHWU\�LQFOXGHG��
%��&��

���6HOHFWHG�WRSLFV�IURP�DGYDQFHG�FDOFXOXV��LQFOXGLQJ�SDUWLDO�GHULYDWLYHV�DQG�
PXOWLSOH�LQWHJUDOV��%��

���$[LRPDWLFV��VRPH�VLPSOH�V\VWHP�LQ�GHWDLO�DQG�WKH�JHQHUDO�SULQFLSOHV�RI�
PRGHO�EXLOGLQJ��'��

���/LQHDU�DOJHEUD��YHFWRU�VSDFHV��PDWULFHV��OLQHDU�WUDQVIRUPDWLRQV��%��&��
��� ,QWURGXFWLRQ�WR�SUREDELOLW\��VDPSOH�VSDFHV��VWRFKDVWLF�SURFHVVHV��0DUNRY�

FKDLQV��%��&��
���0RGHOV�IURP�VRFLDO�VFLHQFH�VLWXDWLRQV��WKLV�VKRXOG�LQFOXGH�QXPHURXV�VPDOO�

LOOXVWUDWLYH�H[DPSOHV�DQG�DOVR�VRPH�ODUJH�VFDOH�PRGHOV�VXFK�DV�OLQHDU�SUR��
JUDPPLQJ��XWLOLW\�WKHRU\��OHDUQLQJ�WKHRU\��VRFLDO�FKRLFH��JDPH�WKHRU\��
PHDVXUHPHQW�WKHRU\��$��&��

���7ZR�DVSHFWV�RI�D�PDWKHPDWLFV�SURJUDP�IRU�VRFLDO�VFLHQWLVWV���5DLIID���,�
ZRXOG�OLNH�WR�GLYLGH�P\�FRPPHQWV�LQWR�WZR�SDUWV��ILUVW��WKH�JHQHUDO�WHDFKLQJ�
DSSURDFK�WKDW�,�ZRXOG�DGYRFDWH�IRU�D�SURJUDP�VLPLODU�WR�WKH�RQH�JLYHQ�DW�'DUW��
PRWLWK�WKLV�SDVW�VXPPHU��VHFRQG��WKH�LPSRUWDQFH�RI�DEVWUDFW�WKRXJKW��LQ�FRQ��
WUDGLVWLQFWLRQ�WR�PDWKHPDWLFDO�WHFKQLTXH��WR�WKH�VRFLDO�VFLHQWLVW��

7KH�SRLQWV�,�UDLVH�KHUH�DUH��,�EHOLHYH��QRQ�FRQWURYHUVLDO�LQ�EURDG�RXWOLQH��
LQGHHG��LQ�EURDG�RXWOLQH�WKH\�DUH�WULYLDO��+RZHYHU��WKH�VWUHVV�JLYHQ�WR�WKHVH�LV��
VXHV�LV�PRUH�SUREOHPDWLFDO��DQG�VLQFH�P\�RZQ�YLHZSRLQWV�KDYH�FKDQJHG�RYHU�
WKH�SDVW�VXPPHU��,�ZRXOG�OLNH�WR�RXWOLQH�P\�VXEMHFWLYH�RSLQLRQV�DW�WKLV�SRLQW��

,W�LV�RIWHQ�VDLG�WKDW�WKH�DUW�RI�JRRG�OHFWXULQJ�LV�ILUVW�WR�VD\�ZKDW�\RX�DUH�
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JRLQJ�WR�VD\��VD\�LW��DQG�WKHQ�VD\�ZKDW�\RX�KDYH�VDLG��7KH�SULFH�LQ�VXEMHFW�PDW��
WHU�FRYHUHG�IRU�IROORZLQJ�WKLV�DGYLFH�LV�ZHOO�ZRUWK�LW�IRU�WKH�VRFLDO�VFLHQWLVW�VWXG\��
LQJ�PDWKHPDWLFV��IRU�WKH�PDWKHPDWLFV�VWXGHQW�LW�LV�QRW�VR�QHFHVVDU\���,Q�SDUWLFX��
ODU��,� LQWHUSUHW�WKLV�DGYLFH�DV� IROORZV��0RWLYDWLRQ�LV�ZHOO�ZRUWK�WKH�H[SHQVH�
�WKLV� LQFOXGHV�PRWLYDWLRQ�RI�PDWKHPDWLFDO�VXEMHFW�PDWWHU��PRWLYDWLRQV�RI�
GHILQLWLRQV��PRWLYDWLRQ�RI�K\SRWKHVHV��PRWLYDWLRQ�RI�SURRIV��ULJRURXV�SURRIV�SOD\�
DQ�LPSRUWDQW�UROH�LQ�VXFK�D�FRXUVH�DV� ,�VHH�LW���

$V�UHJDUGV�PRWLYDWLRQ�RI�VXEMHFW�PDWWHU��,�WKLQN�WKDW�EURDG�DUHDV�VKRXOG�EH�
RXWOLQHG�EHIRUH�SOXQJLQJ�LQWR�GHWDLO��)RU�H[DPSOH��,�ZRXOG�QRW�DGYRFDWH�SUR��
FHHGLQJ�IURP�D�GLVFXVVLRQ�RI�UHDO�QXPEHUV�WR�D�GHILQLWLRQ�RI�OLPLW��DVVXPLQJ��RI�
FRXUVH��WKDW�OLPLWV�ZHUH�QRW�LQWURGXFHG�IRUPDOO\�LQ�GHILQLQJ�RU�VKRXOG�,�VD\�
LQ��WDONLQJ�DERXW��UHDO� QXPEHUV���,� WKLQN�LW�ZRXOG�EH�PRUH�DSSURSULDWH�WR�
VWDUW�RII�ZLWK�D�VHULHV�RI�SUREOHPV��SHUKDSV�UHODWHG�WR�WKH�VRFLDO�VFLHQFHV��WR�DE��
VWUDFW�WKHVH�WR�SUREOHPV�LQYROYLQJ�PD[LPD�DQG�PLQLPD��DUHDV��VXPV�RI�VHULHV��
HWF���DQG�WKHQ�WR�VKRZ�LQ�WXUQ�WKDW�WKHVH�KDYH�D�FRPPRQ�DEVWUDFWLRQ�LQ�WHUPV�
RI�OLPLWV�RI�VHTXHQFHV��7KHQ�RQH�FRXOG�LQWURGXFH�WKH�OLPLW�QRWLRQ��NHHSLQJ�LQ�
PLQG�WKH�GLYHUVH�H[DPSOHV�ZKLFK�PRWLYDWHG�WKH�DEVWUDFW�VXEMHFW�PDWWHU��DQG�
XVLQJ�WKHVH�H[DPSOHV�DV�WHVW�FDVHV�IRU�WKH�GHYHORSLQJ�WKHRU\��$QRWKHU�SRLQW�,�
ZLVK�WR�HPSKDVL]H�IRU�WKH�VRFLDO�VFLHQWLVW�LV�WKDW�LW�LV�D�PLVWDNH�WR�EXLOG�XS�WR�D�
SULQFLSDO�WKHRUHP�RU�DSSOLFDWLRQ�ZLWKRXW�GLVFORVLQJ�RXU�DLPV�GXULQJ�WKH�GH��
YHORSPHQW�RI�WKH�WKHRU\��2I�FRXUVH�LW�PLJKW�QRW�EH�SRVVLEOH�WR�SRLQW�PHDQLQJ��
IXOO\�WR�RXU�JRDO�ZLWKRXW�WKH�QHFHVVDU\�PDFKLQHU\�DW�KDQG��EXW�,� WKLQN�RQH�
VKRXOG�QRW�XVH�WKLV�DV�DQ�H[FXVH�IRU�SRVWSRQLQJ�WKH�PRWLYDWLRQ�LQGHILQLWHO\��

$V�UHJDUGV�PRWLYDWLRQ�RI�GHILQLWLRQV��,�WKLQN�LW�GHVLUDEOH�IRU�WKH�VWXGHQW�WR�
NQRZ�ZKHUH�KH�LV�JRLQJ��7HQWDWLYH�GHILQLWLRQV�VKRXOG�EH�WULHG�DQG�VKRZQ�WR�EH�
IDXOW\��7KXV�WKH�H���GHILQLWLRQ�RI�OLPLW�VKRXOG�FU\VWDOOL]H�RQO\�DIWHU�VRPH�SUH��
OLPLQDU\�IXPEOLQJ�ZLWK��GHILQLWLRQV��ZKLFK��UHDOO\�GRQ
W�FDSWXUH�WKH�LGHD�ZKLFK�
ZH�DUH�DIWHU���1RWH�WKDW�WKH�LGHD�VKRXOG�SUHFHGH�WKH�GHILQLWLRQ��7KH�QRQ�XQLTXH��
QHVV�RI�ZD\V�RI�GHILQLQJ�VRPH�FRQFHSW�VKRXOG�EH�LQGLFDWHG��

$V�UHJDUGV�PRWLYDWLRQ�RI�K\SRWKHVHV�RI�D�WKHRUHP��,�WKLQN�LW�GHVLUDEOH�IRU�
WKH�OHFWXUHU�WR�FKHFN�WKH�WKHRUHP
V�YDOLGLW\�E\�PHDQV�RI�VSHFLDO�FDVHV�EHIRUH�
GLVFXVVLQJ�LWV�SURRI��1XPHURXV�FRXQWHU�H[DPSOHV�VKRXOG�EH�JLYHQ�WR�WKHRUHPV�
ZKHQ�K\SRWKHVHV�DUH�DOWHUHG�RU�UHOD[HG��:LWK�WKLV�SUHOLPLQDU\�GLVFXVVLRQ�RI�WKH�
WKHRUHP��WKH�VWXGHQW�VKRXOG�EHJLQ�WR�DSSUHFLDWH�LWV�PHDQLQJ��ZK\�FHUWDLQ�K\��
SRWKHVHV�DUH�QHHGHG��DQG�ZKDW�FDVHV�DUH�FDUHIXOO\�UXOHG�RXW�E\�WKH�K\SRWKHVHV��
%\�DWWHPSWLQJ�WR�ILQG�FRXQWHU�H[DPSOHV�WR�WKH�WKHRUHP�LWVHOI�DQG�ILQGLQJ�LW�WR�
QR�DYDLO�WKH�VWXGHQW�RIWHQ�JDLQV�DQ�LQVLJKW�LQWR�WKH�FUX[�RI�WKH�SURRI��,QFLGHQWDOO\�
RQH�VKRXOG�QRW�DOZD\V�IRUPXODWH�WUXH�WKHRUHPV��WKHRUHPV�VKRXOG�EH�WKRXJKW�RI�
DV�LQWHOOLJHQW�JXHVVHV�RU�FRQMHFWXUHV��

$V�UHJDUGV�PRWLYDWLQJ�WKH�IRUPDO�SURRI�LWVHOI��,�ZLVK�WR�SRLQW�RXW�WKDW�XQ��
GHUVWDQGLQJ�HDFK�VWHS�RI�D�SURRI�LV�QR�LQGLFDWLRQ�RI�XQGHUVWDQGLQJ�WKH�SURRI�
ORRNHG�DW�DV�D�ZKROH��6LPLODUO\��LI�RQH�XQGHUVWDQGV�HDFK�WKHRUHP�LW�GRHV�QRW�
PHDQ�RQH�XQGHUVWDQGV�WKH�VXEMHFW�PDWWHU�DV�D�ZKROH��:H�VKRXOG�QRW�ORVH�VLJKW�
RI�WKH�*HVWDOW�E\�ORRNLQJ�WRR�PXFK�DW�GHWDLOV��/HDUQLQJ�PDWKHPDWLFV�E\�XQGHU��
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VWDQGLQJ�LQ�WXUQ�HDFK�VHQWHQFH�LQ�D�IRUPDO�VW\OH�RI�SUHVHQWDWLRQ�FDQ�EHFRPH�D�
FRRN�ERRN�VW\OH�RI�OHDUQLQJ��+HQFH�,�ZRXOG�VWUHVV�WKH��LGHD��RI�D�SURRI�DV�PXFK�
DV� WKH�IRUPDO�SURRI�LWVHOI��DQG�WKH� 
LGHD�� VKRXOG�SUHFHGH�WKH�IRUPDO�SURRI��
+RZHYHU��RQH�VKRXOG�HPSKDVL]H�WKDW�WKH�
LGHD��IDOOV�VKRUW�RI�WKH�UHTXLUHPHQWV�
RI�D�IRUPDO�SURRI�DQG�WKHVH�VKRUWFRPLQJV�VKRXOG�EH�H[SOLFLWO\�SRLQWHG�RXW��:KHQ�
WKH�IRUPDO�SURRI�LV�FRPSOHWHG�RQH�VKRXOG�WLH�LQ�ORRVH�HQGV�E\�FKHFNLQJ�WKH�SODFHV�
ZKHUH�WKH�K\SRWKHVHV�ZHUH�QHHGHG�LQ�WKH�SURRI��,I�WLPH�LV�SUHVVLQJ��DV�LW�DOZD\V�
LV��,�ZRXOG�PXFK�SUHIHU�WR�VHH�WKH�IRUPDO�SURRI�RPLWWHG�UDWKHU�WKDQ�RPLWWLQJ�
WKH�PRWLYDWLQJ�UHPDUNV�DQG�RU�WKH��LGHD��RI�WKH�SURRI��HVSHFLDOO\�VLQFH�WKH�IRU��
PDO�SURRI�FDQ�EH�IRXQG�LQ�WH[WV�ZKLOH�WKH�PRWLYDWLRQ�LV�QRW�RIWHQ�HQRXJK�LQ�
SULQW���+RZHYHU��LI�WKLV�SURJUDP�LV�WRR�WLPH�FRQVXPLQJ�IRU�WKH�OHFWXUHU��SDUW�RI�
LW�FRXOG�EH�DVVLJQHG�H[SOLFLWO\�DV�D�SUREOHP�IRU�WKH�VWXGHQW��

,Q�WKH�UHDOP�RI�PRWLYDWLRQ�RQH�VKRXOG�VWUHVV�WKH�FUHDWLYLW\�RI�WKH�PDWKH��
PDWLFLDQ�DQG�RQH�VKRXOG�LQGXOJH�LQ�KHXULVWLF�DUJXPHQWV��,W�VKRXOG�EH�SRLQWHG�
RXW�WKDW�PDWKHPDWLFDO�FUHDWLYLW\�LV�ODUJHO\�D�WULDO�DQG�HUURU�SURFHGXUH��VLPLODU�
WR�HPSLULFDO�UHVHDUFK��DQG�WKDW�WKH�IRUPDO�SURRI�LV�XVXDOO\�TXLWH�GLIIHUHQW�IURP�
WKH�SLRQHHULQJ�DWWDFN�RQ�WKH�SUREOHP��

7KH�WHFKQLTXH�RI�VWDUWLQJ�D�OHFWXUH�E\�VXPPDUL]LQJ�WKH�SHUWLQHQW�LQIRUPD��
WLRQ�IURP�SUHYLRXV�OHFWXUHV�KHOSV�WKH�VWXGHQW�WR�VHH�WKH�PDLQ�WUHQG��EXW�ZKDW�,�
FRQVLGHU�PRUH�LPSRUWDQW�LV�WKDW�LW�DIIRUGV�DQ�RSSRUWXQLW\�IRU�WKH�OHFWXUHU�WR�UH��
SHDW�WKH�PDWHULDO�LQ�D�PRUH�V\PEROLF�DQG�DEVWUDFW�IRUP��XQHQFXPEHUHG�E\�PRWL��
YDWLRQ�DQG�H[DPSOHV��DQG�WKXV�IDU�PRUH�FRPSDFW��DQG�WKHQ�WKHUH�LV�WKH�VHF��
RQGDU\�HIIHFW�RI�KDYLQJ�WKH�VWXGHQW�DZDUH�RI�DOO�WKH�LQQXHQGRV�DQG�WKH�ULFK�
PHDQLQJ�LQYROYHG�LQ�D�SLWK\�DEVWUDFW�PDWKHPDWLFDO�VWDWHPHQW��+HQFH�,�ZRXOG�
UHFRPPHQG�UHSHDWHG�VXPPDULHV�RI�PDWHULDO�FRYHUHG�LQ�RUGHU�WR�UDLVH�WKH�PDWKH��
PDWLFDO�PDWXULW\�OHYHO�RI�WKH�VWXGHQWV��

,�FRQFXU�ZKROHKHDUWHGO\�ZLWK�%XVK�WKDW��SV\FKRORJLFDOO\�VSHDNLQJ��WKH�VWX��
GHQW�KDV�WR�KDYH�VRPH�VHQVH�RI�DFFRPSOLVKPHQW�DQG�VKRXOG�QRW�EHFRPH�RYHU��
DZHG�ZLWK�WKH�H[WHQVLYH�VFRSH�RI�WKH�PDWHULDO��7R� WKLV�HQG��WKHUH�VKRXOG�EH�
QXPHURXV�JUDGHG�H[HUFLVHV��:H�VKRXOG�SOD\�DORQJ�ZLWK�WKH�JDPH�WKDW�LI�RQH�FDQ�
PDQLSXODWH�DQG�VXEVWLWXWH�LQ�IRUPXODV�WKHQ�RQH��XQGHUVWDQGV��WKH�WKHRU\��:H�
VKRXOG�QRW�GHVWUR\�WKLV�IDOVH�VHQVH�RI�VHFXULW\��:KHUH�RQH�VKRXOG�GUDZ�WKH�OLQH�
LV�KDUG�WR�VD\��EXW�SHUVRQDOO\��DIWHU�WKH�VXPPHU
V�H[SHULHQFH��,�ZRXOG�VD\�WKDW�
WKHUH�VKRXOG�EH�PRUH�PDQLSXODWLRQ�WKDQ�ZH�JDYH�WKLV�VXPPHU��$Q\�SURJUDP�
VXFK�DV�WKH�6XPPHU�,QVWLWXWH�PXVW�IDFH�WKH�SUREOHP�RI�ZHLJKLQJ�WKH�HPSKDVLV�
EHWZHHQ�DEVWUDFW�DQG�FRQFUHWH�SUHVHQWDWLRQ�RI�WKH�VXEMHFW�PDWWHU��H�J���YHFWRUV�
YV��Q�WXSOHV��OLQHDU�WUDQVIRUPDWLRQV�YV��PDWULFHV��VWUHVV�RQ�OLPLW�QRWLRQV�YV��PRUH�
WRSLFV�LQ�PD[LPL]DWLRQ��HWF����,I�DSSURDFK�$�LV�HDVLHU�WR�JHW�DFURVV�WKDQ�DSSURDFK�
%��LV�LW�EHWWHU"�1RW�QHFHVVDULO\��,�IHHO�WKDW�DQRWKHU�LQGLFDWRU�WKDW�RQH�VKRXOG�WDNH�
LQWR�DFFRXQW�LV�ZKHWKHU�$�RU�%�LV�PRUH�FRQGXFLYH�WR�WKH�JHQHUDO�
PDWKHPDWLFDO�
PDWXULW\�OHYHO��RI�WKH�VWXGHQW��DQG�,�ZRXOG�JR�VR�IDU�DV�WR�LQWURGXFH�PDWHULDO�
ZKLFK�LV�SULPDULO\�LQWHQGHG�WR�LQFUHDVH�PDWKHPDWLFDO�PDWXULW\��2I�FRXUVH��,�DG��
PLW�WKDW�,�GR�QRW�NQRZ�KRZ�WR�GR�WKLV�HIIHFWLYHO\��DQG�,�GR�QRW�GHQ\�WKDW�VROYLQJ�
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D�VHULHV�RI�GLIIHUHQWLDO�HTXDWLRQV�PD\�FRQWULEXWH�WR�WKH�PDWKHPDWLFDO�PDWXULW\�
RI�WKH�VWXGHQW��

,Q�RUGHU�WR�GHIHQG�UHWDLQLQJ�VRPH�PRGHUDWH�GHJUHH�RI�DEVWUDFW�SUHVHQWDWLRQ�
LQ�SURJUDPV�RI�WKLV�NLQG�IRU�WKH�VRFLDO�VFLHQWLVW��,�ZRXOG�OLNH�WR�VD\�VRPHWKLQJ�
DERXW�D[LRPDWLFV�LQ�JHQHUDO��,�FKRRVH�WKLV�WRSLF�EHFDXVH�,�WKLQN�LW�LV�GHIHQGHG�
WRR�RIWHQ�IRU�UHDVRQV�ZKLFK�,�GR�QRW�FRQVLGHU�LPSRUWDQW��EXW��RQ�WKH�RWKHU�KDQG��
,�WKLQN�LW�LV�LPSRUWDQW�WR�LQFOXGH�WKLV�WRSLF�LQ�RXU�SURJUDP��6RPH�SHRSOH�DUJXH�
WKDW�IRU�DSSURDFKHV�WR�WKH�VRFLDO�VFLHQFHV�WR�EH�VRSKLVWLFDWHG�WKH\�PXVW�EH�
D[LRPDWLF�LQ�QDWXUH��WKH\�SRLQW�WR�JDPH�WKHRU\�DV�DQ�H[DPSOH��2Q�WKH�FRQ��
WUDU\��,�WKLQN�WKDW�SUHPDWXUH�HPSKDVLV�RQ�WKH�D[LRPDWLF�GHYHORSPHQW�RI�D�VXE��
MHFW�PDWWHU�OHDUQLQJ�WKHRU\��IRU�H[DPSOH�FDQ� EH�GHWULPHQWDO��,I�DSSOLHG�WR�
ODUJH�DUHDV�LW�FDQ�FDXVH�VWHULOLW\�RI�PDWKHPDWLFDO�LGHDV��7KH�IDFW�WKDW�9RQ�1HX��
PDQQ�D[LRPDWL]HG�JDPH�WKHRU\�LV�QRW�WKH�UHDVRQ�WKDW�JDPH�WKHRU\�LV�LQWHUHVWLQJ�
WR�VRPH�PDWKHPDWLFLDQV��7KH�UHDVRQ�LV�UDWKHU�WKDW�WKH�WKHRU\�SUHVHQWV�ZHOO��
IRUPXODWHG�XQVROYHG�SUREOHPV�ZKLFK�ZRXOG�H[LVW�UHJDUGOHVV�RI�WKH�D[LRPDWLF�
IRUPXODWLRQ�RI�WKH�VXEMHFW�PDWWHU��&HUWDLQO\�,�ZRXOG�DJUHH�WKDW�LW�LV�VRPHWLPHV�
EHQHILFLDO�IRU�WKH�VRFLDO�VFLHQWLVW�WR�WU\�WR�D[LRPDWL]H�DQ�DUHD�PDLQO\� EHFDXVH�
WKLV�GLUHFWV�KLV�DWWHQWLRQ�WR�WKH�VWUXFWXUH�DQG�WR�VRPH�RI�WKH�EDVLF�QRWLRQV�RI�WKH�
DUHD��+RZHYHU��D[LRPDWLF�W\SH�WKLQNLQJ�KDV�SOD\HG�DQG�ZLOO�SOD\�LQ�WKH�IXWXUH�
DQ� LQFUHDVLQJO\�LPSRUWDQW�UROH�LQ�PDWKHPDWLFDO�ZRUN�LQ�WKH�VRFLDO�VFLHQFHV��
2IWHQ�LQ�WKH�EHKDYLRUDO�VFLHQFHV��ZKHQ�RQH�JUDSSOHV�ZLWK�VRPH�QHEXORXV�PDWH��
ULDO��H�J���FRKHVLYHQHVV�RI�D�JURXS��VR�FDOOHG��UDWLRQDO��EHKDYLRU���VRFLDOO\�GH��
VLUDEOH��ZHOIDUH�IXQFWLRQV��HWF����GHILQLWLRQ�DIWHU�GHILQLWLRQ�LV�GLVFDUGHG�RU�GLV��
FUHGLWHG�EHFDXVH�LW�GRHV�QRW�ILW�WKH�ELOO�LQ�FHUWDLQ�VLWXDWLRQV��L�H���GRHV�QRW�IXOILOO�
WKH�KD]\�GHVLGHUDWD�RQH�KDV�IRUPHG�LQ�RQH
V�RZQ�LQWXLWLRQ���,W�WKHQ�EHKRRYHV�
RQH�WR�SD\�PRUH�DWWHQWLRQ�WR�WKHVH�VXEMHFWLYH�GHVLGHUDWD�DQG�WR�IRUPXODWH�FRQ��
GLWLRQV�RQH�ZLVKHV�WKH�GHILQLWLRQV�WR�VDWLVI\��7KHVH�FRQGLWLRQV�VKRXOG�EH�YLHZHG�
DV�D[LRPV��DQG�RQH�VKRXOG�WKHQ�GHWHUPLQH�ZKHWKHU�WKH\�DUH�FRQVLVWHQW��LQGH��
SHQGHQW��DQG�FDWHJRULFDO��,I�D� VHW�RI�PXWXDOO\�LQFRQVLVWHQW�FRQGLWLRQV�LV�SUH��
VFULEHG��WKHQ�RQH�PXVW�UHYLHZ�RQH
V�LQWXLWLRQ��$V�D�FDVH�LQ�SRLQW��$UURZ��LQ�KLV�
6RFLDO�&KRLFH�DQG�,QGLYLGXDO�9DOXH��IRUPXODWHV�VRPH�KLVWRULFDOO\�LPSRUWDQW�DQG�
LQWXLWLYHO\�SDODWDEOH�FRQGLWLRQV�IRU�D�VRFLDO�ZHOIDUH�IXQFWLRQ�WR�VDWLVI\��RQO\�WR�
VKRZ�WKDW�WKHVH�FRQGLWLRQV�DUH�LQFRQVLVWHQW��7KLV�SOD\V�WKH�YDOXDEOH�UROH�RI�GL��
UHFWLQJ�RXU�DWWHQWLRQ�WR�RXU�LQFRQVLVWHQW�LQWXLWLRQV�UDWKHU�WKDQ�WR�WKH�VKRUW��
FRPLQJV�RI�VSHFLILF�SURSRVDOV��$�VLPLODU�H[DPSOH�FDQ�EH�SRLQWHG�RXW�LQ�WKH�DUHD�
RI�GHFLVLRQ�PDNLQJ�XQGHU�XQFHUWDLQW\��ZKHUH�D�VHW�RI�UHDVRQDEOH�EXW�LQFRQVLVWHQW�
FRQGLWLRQV�KDV�EHHQ�JLYHQ��0LOQRU��&KHUQRII��IRU�D�UXOH�RI�LQGXFWLYH�EHKDYLRU��
7KHVH�FRQGLWLRQV�DUH�WKHQ�VWXGLHG�IXUWKHU�WR�VKRZ�WKDW�YDULRXV�VXEVHWV�OHDG�WR�
YDULRXV�SULQFLSOHV��PLQLPD[�SULQFLSOH�RI�:DOG��HTXDOO\�OLNHO\�D�SULRUL�SULQFLSOH�
RI�/DSODFH��HWF����7KXV�WKH�LQYHVWLJDWLRQV�RI�WKHVH�FRQGLWLRQV�VHUYH�WR�UHVROYH�
FHUWDLQ�SKLORVRSKLFDO�GLIILFXOWLHV�IRU�RQHVHOI��$QRWKHU�DUHD�LQ�ZKLFK�WKHUH�KDV�
EHHQ�PXFK�WKLQNLQJ�LQ�D[LRPDWLF�WHUPV�LV�LQ�WKH�VROXWLRQ�FRQFHSW�RI�WKH�Q�SHUVRQ�
JDPH��,I�D�VHW�RI�FRQGLWLRQV�RU�UHTXLUHPHQWV�WXUQV�RXW�WR�EH�FRQVLVWHQW�DQG�FDWH��
JRULFDO�LQ�WKH�VHQVH�WKDW�LW�XQLTXHO\�FKDUDFWHUL]HV�D�FRQFHSW��WKHQ�WKLV�SURFHGXUH�
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LPSOLFLWO\�VHUYHV�DV�D�GHILQLWLRQ�RI�WKDW�FRQFHSW��LI�D�VHW�RI�FRQGLWLRQV�WXUQV�RXW�
WR�EH�FRQVLVWHQW�EXW�SHUPLWV�D�VXEVHW�RI�SRVVLEOH�LQWHUSUHWDWLRQV�WKHQ�RQH�KDV�
ORFDOL]HG�RQH
V�FRQVLGHUDWLRQ�WR�WKLV�ZHOO�GHILQHG�VXEVHW�DQG�RQH�KRSHV�WKDW�YDUL��
RXV�DUJXPHQWV�ZLOO�KROG�IRU�DOO�WKH�LQWHUSUHWDWLRQV�RI�WKDW�VXEVHW��L�H���KDYH�DQ�
DUJXPHQW�UHPDLQ�LQYDULDQW�RYHU�WKH�VXEVHW�FKDUDFWHUL]HG�E\�RXU�LQLWLDO�GHVLGHU��
DWD��� ,QVWDQFHV�RI�WKHVH�YDULDQWV�KDYH�WXUQHG�XS�LQ�WKH�VRFLDO�VFLHQFHV��DQG�WKH\�
DUH�EHFRPLQJ�LQFUHDVLQJO\�SRSXODU��,�WKXV�FRQFOXGH�WKDW�WKH�VWXG\�RI�D[LRPDWLFV�
LQ�JHQHUDO�LV�SHUWLQHQW�WR�WKH�VWXG\�RI�PDWKHPDWLFV�IRU�VRFLDO�VFLHQWLVWV��

���'LVFXVVLRQ���0DGRZ��� 2Q�WKH�ZKROH��WKH�FXUULFXOXP�RI�WKH������6XPPHU�
,QVWLWXWH�ZDV�FKRVHQ�LQ�WKH�ZD\�RXWOLQHG�E\�%XVK��DQG��LQGHHG��WKLV�LV�UHIOHFWHG�
E\�WKH�UDWKHU�FORVH�DJUHHPHQW�EHWZHHQ�WKH�OLVW�RI�WRSLFV�UHFRPPHQGHG�E\�%XVK�
DQG�WKDW�XVHG�LQ�WKH������,QVWLWXWH��

,�GR�EHOLHYH�WKDW�LW�LV�DQ�H[DJJHUDWLRQ�WR�VD\�WKDW�RQH�VKRXOG�VHOHFW�DQG�ZHLJKW�
WRSLFV�LQ�DFFRUGDQFH�ZLWK�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�LQ�DSSO\LQJ�PDWKHPDWLFV�
WR�VRFLDO�UHVHDUFK��:H�DOO�NQRZ�WKDW�FHUWDLQ�OLQHV�RI�DSSURDFK�DUH�GHYHORSHG�
DQG�WKHQ�DQ�LPSDVV�UHDFKHG��)RU�WKDW�UHDVRQ��LQ�UHYLHZLQJ�ZKDW�KDV�EHHQ�GRQH��
RQH�PXVW�DOVR�WDNH�LQWR�DFFRXQW�ZKDW�LV�EHLQJ�GRQH�DQG�ZKDW�LV�OLNHO\�WR�EH�GRQH�
LQ�WKH�IXWXUH��7KXV��WZHQW\�\HDUV�DJR��RQH�ZRXOG�KDYH�VDLG�WKDW�LW�ZDV�TXLWH�
XQQHFHVVDU\�WR�VWXG\�DOJHEUD�DQG�VHW�WKHRU\�LQ�HFRQRPLFV�DQG�VWDWLVWLFV��-XVW�
DERXW�WKDW�WLPH��WKH�LPSRUWDQFH�RI�ERWK�RI�WKHVH�VXEMHFWV�ZDV�EHJLQQLQJ�WR�EH�
UHFRJQL]HG�DQG�WRGD\�WKH�WRSLFV�DUH�IDU�PRUH�LPSRUWDQW�WKDQ�WKH\�ZHUH�WZHQW\�
\HDUV�DJR��2Q�WKH�RWKHU�KDQG��WKH�LPSRUWDQFH�RI�WKH�FDOFXOXV��SDUWLFXODUO\�LQ�
VWDWLVWLFV��KDV�EHHQ�VKDUSO\�UHGXFHG��7KXV��DV�LQ�VR�PDQ\�RWKHU�ILHOGV��PHUHO\�WR�
FRQVLGHU�WKH�SDVW�ZRXOG�UHVXOW�LQ�D�ELDVHG�SURJUDP��

2Q�WKH�RWKHU�KDQG��WR�FRQVLGHU�RQO\�RQH
V�RZQ�SHUVRQDO�UHVHDUFK�RU�WKH�UH��
VHDUFK�DFWLYLWLHV�RI�D�VPDOO�JURXS�ZRXOG�EH�OLNHO\�WR�EH�YHU\�PXFK�ELDVHG�DOVR��
,W�LV�D�TXHVWLRQ�RI�MXGJPHQW�DQG�RQH�FDQ�QRW�DYRLG�VRPH�IRUHFDVW��

$�VLPLODU�FRPPHQW�DSSOLHV�WR�%XVK
V�VWDWHPHQW�WKDW�KH�FRXOG�DUJXH�WKDW�
PDWUL[�WKHRU\�LV�WKH�PRVW�LPSRUWDQW�WRSLF�DPRQJ�PDWUL[�DOJHEUD��VHW�WKHRU\��
DQG�D[LRPDWLFV��$OO�WKUHH�DUH�QHHGHG��DQG�WKH�SUHFLVH�EDODQFH�ZLOO�GHSHQG�RQ�WKH�
LQGLYLGXDOV�DQG�QHHGV�FRQFHUQHG��

2Q� WKH�ZKROH��,� DJUHH�ZLWK�%XVK
V� FKDUDFWHUL]DWLRQ�RI�VRFLDO�VFLHQWLVWV��
QDPHO\��WKDW�LI�WKH\�VWXG\�PDWKHPDWLFV��WKH\�ZLOO�WXUQ�RXW�WR�EH�KLJKO\�PRWL��
YDWHG�EXW�DOVR�WKDW�PDQ\�ZLOO�KDYH�KDG�VRPH�EDG�H[SHULHQFHV�ZLWK�PDWKHPDW��
LFV��$�IXUWKHU�GLIILFXOW\�IDFHG�E\�WKH�VRFLDO�VFLHQWLVW�DV�DQ�XQGHUJUDGXDWH��ZKHQ�
KH�
VWDUWV�VWXG\LQJ�PDWKHPDWLFV��ZLOO�EH�WKDW�KH�ZLOO�QRW�ILQG�WKH�PDWKHPDWLFV�
XVHG�LQ�FRXUVHV�LQ�KLV�RZQ�VXEMHFW�PDWWHU��7KLV�LV�D�GLVDGYDQWDJH�QRW�IDFHG�E\�
WKH�SK\VLFDO�VFLHQWLVW�RU�HQJLQHHU�ZKR��DIWHU�VWXG\LQJ�VRPH�PDWKHPDWLFV�ILQGV�
WKDW�LW�LV�UHIHUUHG�WR�LQ�RWKHU�FRXUVHV��7KXV��WKH�VRFLDO�VFLHQWLVW�FRPHV�ZLWK�KLJK�
PRWLYDWLRQ�EXW�WKH�NQRZOHGJH�WKDW�KH�KDV�KDG�SUHYLRXV�GLIILFXOWLHV�DQG�WKH�IHHO��
LQJ�WKDW�KH�FRXOG�SUREDEO\�JHW�DORQJ�ZLWKRXW�WKH�PDWKHPDWLFV��7KHQ��WRR��KH�LV�
QRW�SDUW�RI�D�FDSWLYH�DXGLHQFH��DV�DUH�WKH�VWXGHQWV�IURP�WKH�SK\VLFDO�VFLHQFHV�

This content downloaded from 130.71.96.21 on Sat, 13 Jul 2013 20:58:31 PM
All use subject to JSTOR Terms and Conditions

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


���� 0$7+(0$7,&6� )25�62&,$/� 6&,(17,676� >2FWREHU�

DQG�HQJLQHHULQJ��7KH�UHVXOW�LV�WKDW�KH�GHILQLWHO\�UHTXLUHV�D�KLJKHU�OHYHO�RI�WHDFK��
LQJ�WKDQ�GR�WKH�XVXDO�VWXGHQWV�RI�PDWKHPDWLFV�FRXUVHV��,Q�WKLV�FRQQHFWLRQ��LW�LV�
LPSRUWDQW�WR�UHDOL]H�WKDW�VRFLDO�VFLHQWLVWV�EHOLHYH�WKDW�OHDUQLQJ�LV�EHWWHU�DG��
YDQFHG�WKURXJK�UHLQIRUFHPHQW�DQG�UHZDUG�WKDQ�WKURXJK�FKDOOHQJH��ZKHUHDV�LQ�
RXU�PDWKHPDWLFV�FRXUVHV��ZH�WHQG�WR�FKDOOHQJH�WKH�VWXGHQW��+HUH��DJDLQ��ZH�
QHHG�EHWWHU�PDWKHPDWLFV�WHDFKLQJ��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�JUHDW�LQWHUHVW�RI�
PDWKHPDWLFLDQV�LQ�WKH�W\SH�RI�FXUULFXOXP�ZH�VXJJHVW�PD\�ZHOO�SURGXFH�D�KLJKHU�
OHYHO�RI�WHDFKLQJ�WKDQ�QRZ�H[LVWV��

%XVK
V�GLVFXVVLRQ�RI�KRZ�WR�WHDFK�PDWKHPDWLFV�WR�VRFLDO�VFLHQWLVWV�VKRXOG�
EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�FRPPHQWV�RI�5DLIID�RQ�WKH�VDPH�VXEMHFW��3HU��
KDSV�,�FDQ�VXPPDUL]H�WKH�VLWXDWLRQ�E\�VD\LQJ�WKDW�ZH�WKLQN�WKDW�PDWKHPDWLFV�
VKRXOG�EH�WDXJKW��QRW�SUHVHQWHG��

,Q�RXU�DQQRXQFHPHQW�RI�WKH�,QVWLWXWH��ZH�OLVWHG�DV�WKH�JRDOV�LQ�RUGHU��PRGHO�
EXLOGLQJ��UHDGLQJ�NQRZOHGJH��DQG�SUHSDUDWLRQ�IRU�IXUWKHU�FRXUVHV��,W�ZDV�RXU�
IHHOLQJ�WKDW�DOO�EXW�WKH�YHU\�SRRUHVW�VWXGHQWV�ZRXOG�EH�DEOH�WR�FRPPXQLFDWH��
WKDW�PDQ\�RI�WKH�VWXGHQWV�ZRXOG�EH�DEOH�WR�WDNH�IXUWKHU�FRXUVHV�DQG�UHDG�PDWKH��
PDWLFDO�OLWHUDWXUH�LQ�WKHLU�RZQ�ILHOGV��DQG�WKDW�D�IHZ�ZRXOG�EH�DEOH�WR�FUHDWH�
PRGHOV��2I�WKH�YDULRXV�JRDOV�OLVWHG�E\�7KUDOO��,�ZRXOG�VD\�WKDW�WKH�PRVW�RI�RXU�
VWXGHQWV�DQG�WKH�IDFXOW\�ZHUH�LQ�DJUHHPHQW�WKDW�WKH�PRVW�LPSRUWDQW�VLQJOH�UH��
VXOW�ZRXOG�EH�DQ�LQFUHDVH�LQ�UHDGLQJ�NQRZOHGJH��DQG�WKDW�WKLV�ZDV�DWWDLQDEOH�
GXULQJ�WKH�HLJKW�ZHHN�VHVVLRQ��

$OWKRXJK�WKH�FRXUVH�ZH�JDYH�DW�'DUWPRXWK�ZDV�GHVLJQHG�SULPDULO\�IRU�PD��
WXUH�VWXGHQWV��ZH�EHOLHYH�WKDW�ZLWK�YHU\�OLWWOH�FKDQJH�LW�ZRXOG�EH�D�PRUH�VXLWDEOH�
PDWKHPDWLFV�FRXUVH�IRU�XQGHUJUDGXDWH�VRFLDO�VFLHQWLVWV�WKDQ�RQH�RU�WZR�\HDUV�RI�
WKH�FODVVLFDO�XQGHUJUDGXDWH�FXUULFXOXP�LQ�PDWKHPDWLFV��,�HYHQ�WKLQN�WKDW�WKH�
VWXGHQW�ZRXOG�EHQHILW�IDU�PRUH�IURP�WDNLQJ�WKLV�FRXUVH�RQH�\HDU�DQG�UHSHDWLQJ�
LW�WKH�VHFRQG�WKDQ�KH�ZRXOG�IURP�WKH�FXUUHQW�ILUVW�WZR�\HDUV�RI�FROOHJH�PDWKH��
PDWLFV��2I�FRXUVH��WKHUH�DUH�DGPLQLVWUDWLYH�UHDVRQV�ZK\�WKLV�PD\�QRW�EH�SUDF��
WLFDEOH��EXW�,�PHQWLRQ�LW�WR�VWUHVV�WKH�SRLQW�RI�YLHZ��

,�WKLQN�WKDW�WKHUH�DUH�PDQ\�GLIIHUHQFHV�RI�RSLQLRQ�FRQFHUQLQJ�7KUDOO
V�LGHQ��
WLILFDWLRQ�RI�PDWKHPDWLFDO�WRSLFV�DQG�JRDOV��7R�PHQWLRQ�MXVW�RQH��WR�WKH�HFRQR��
PLVW�DQG�WR�WKH�VWDWLVWLFLDQ��WKH�UHDVRQV�IRU�VWXG\LQJ�WKH�SDUWLDO�GHULYDWLYH�IDU�
WUDQVFHQG�WKH�SUHSDUDWLRQ�IRU�IXUWKHU�FRXUVHV�LQ�PDWKHPDWLFV��%XW�WKH�SUHFLVH�
LGHQWLILFDWLRQV�DUH�QRW�HVVHQWLDO��

:KHWKHU�WKH�D[LRPDWLF�GHYHORSPHQW�RI�WKH�QXPEHU�V\VWHP�ZDV�QHHGHG�LV�
GRXEWIXO��,I�QHHGHG��LW�LV�KDUG�WR�VHH�ZK\�LW�LV�LPSRUWDQW�IRU�WKH�JRDO�RI�FRP��
PXQLFDWLRQ��,W�VKRXOG�QRW�EH�XQGHUVWRRG�WKDW�HDFK�RI�WKH�WRSLFV�E\�7KUDOO�KDV�
HTXDO��LPSRUWDQFH��7KXV��IDU�PRUH�VSDFH�ZRXOG�EH�JLYHQ�WR�LWHP���DQG�WR�LWHP���
WKDQ��OHW�XV�VD\��WR�LWHP����

$OO�RI�XV�DUH�LQ�JHQHUDO�DJUHHPHQW�ZLWK�WKH�GLVWULEXWLRQ�RI�WLPH�PHQWLRQHG�E\�
%XVK��7KH�RQO\�GLIIHUHQFHV�WKDW�ZRXOG�RFFXU�ZRXOG�EH�RI�WKH�RUGHU�RI�UHSODFLQJ�
RQH�WKLUG�E\�RQH�TXDUWHU��RU�E\�RQH�ILIWK��QHLWKHU�RI�ZKLFK�ZRXOG�EH�JUHDW�
FKDQJHV��
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,�VKRXOG�OLNH�WR�VWUHVV�P\�DJUHHPHQW�ZLWK�5DLIID
V�FRPPHQWV�RQ�WKH�WHDFK��
LQJ�RI�PDWKHPDWLFV��DQG�WR�DGG�WKDW�WKH\�UHDOO\�JR�EH\RQG�WKH�WHDFKLQJ�RI�PDWK��
HPDWLFV�WR�VRFLDO�VFLHQWLVWV��DQG�DSSO\�WR�WHDFKLQJ�RI�PDWKHPDWLFV�LQ�JHQHUDO��
7KLV�LV�SDUWLFXODUO\�WUXH�ZLWK�UHVSHFW�WR�KLV�VWDWHPHQW�WKDW�XQGHUVWDQGLQJ�HDFK�
VWHS�RI�D�SURRI�LV�QR�LQGLFDWLRQ�RI�XQGHUVWDQGLQJ�WKH�SURRI�ORRNHG�DW�DV�D�ZKROH��
DQG�WKDW�XQGHUVWDQGLQJ�HDFK�WKHRUHP�GRHV�QRW�PHDQ�WKDW�RQH�XQGHUVWDQGV�WKH�
VXEMHFW�PDWWHU�DV�D�ZKROH��2I�FRXUVH��LW�LV�QRW�HDV\�WR�DFKLHYH�WKH�IXOO�XQGHU��
VWDQGLQJ��EXW�WKLV�LV�D�FKDOOHQJH�WR�WKRVH�ZKR�WHDFK�PDWKHPDWLFV��DV�ZHOO�DV�WR�
WKRVH�ZKR�VWXG\�LW��

,W�VHHPV�OLNHO\�WKDW�D[LRPDWLF�YHUVXV�QRQ�D[LRPDWLF�WUHDWPHQWV�ZLOO�FRQWLQXH�
WR�EH�D�VRXUFH�RI�FRQWURYHUV\��,Q�JHQHUDO��VRFLDO�VFLHQWLVWV�ZLOO�QRW�ILQG�D[LRPDWLF�
DSSURDFKHV�WRR�GLIILFXOW��&RQVLGHUDEOH�JDLQV�WR�WKHP�ZLOO�UHVXOW�IURP�WKH�FRQ��
VFLRXVQHVV�WKDW�FRPHV�IURP�WKH�D[LRPDWLF�DSSURDFK��RI�WKH�ZD\�LQ�ZKLFK�PDWKH��
PDWLFV�DQG�WKH�ZRUOG�RI�H[SHULHQFH�LQWHUDFW��

$IWHU�D�ODSVH�RI�PDQ\�FHQWXULHV��D[LRPDWLF�DSSURDFKHV�KDYH�DJDLQ�EHFRPH�
LPSRUWDQW�LQ�PDQ\�SDUWV�RI�PDWKHPDWLFV��+HUH��DV�LQ�PDQ\�RWKHU�TXHVWLRQV�RI�
HGXFDWLRQ��ZH�PXVW�EH�FHUWDLQ�WKDW�RXU�SUHIHUHQFHV��EH�WKH\�IRU�D[LRPDWLF�RU�
QRQ�D[LRPDWLF�DSSURDFKHV��DUH�EDVHG�RQ�UDWLRQDO�UHDVRQV�UDWKHU�WKDQ�RQ�ZKDW�ZH�
KDSSHQ�WR�KDYH�VWXGLHG��

,�KDYH�MXVW�WZR�PRUH�FRPPHQWV��$W�WKH�SUHVHQW�WLPH��ZKHQ�D�VWXGHQW�KDV�
KDG�XQGHUJUDGXDWH�PDWKHPDWLFV�DQG�GHFLGHV�WR�FRQWLQXH�WKH�VWXG\�RI�PDWKH��
PDWLFV�EH\RQG�WKH�MXQLRU�\HDU��KH�RIWHQ�IHHOV�DV�WKRXJK�WKH�VXEMHFW�PDWWHU�KH�
LV�VWXG\LQJ�KDV�FKDQJHG�FRPSOHWHO\��:LWK�WKH�FXUULFXOXP�WKDW�ZH�WDXJKW�LQ�
WKH�VXPPHU�RI�������WKLV�ZRXOG�QRW�EH�WUXH��,�WKLQN��WKHUHIRUH��WKDW�WKDW�FXU��
ULFXOXP�ZRXOG�EH�VXSHULRU�WR�WKH�SUHVHQW�XQGHUJUDGXDWH�FXUULFXOXP�QRW�RQO\�
IRU�WKH�VRFLDO�VFLHQWLVW�EXW�DOVR�IRU�VWXGHQWV�RI�PDWKHPDWLFV��DQG�LQGHHG��IRU�
VWXGHQWV�IURP�DOO�ILHOGV�RWKHU�WKDQ�WKRVH�VXFK�DV�WKH�SK\VLFDO�VFLHQFHV�DQG�HQ��
JLQHHULQJ�LQ�ZKLFK�LW�LV�LPSRUWDQW�WKDW�FHUWDLQ�WHFKQLFDO�SURFHVVHV�EH�NQRZQ�DW�
FHUWDLQ�WLPHV��(YHQ�IRU�VXFK�VWXGHQWV��,�WKLQN�WKDW�D�FXUULFXOXP�VXFK�DV�ZH�DUH�
GLVFXVVLQJ�ZRXOG�EH�EHWWHU�WKDQ�WKH�SUHVHQW�FXUULFXOXP��EXW�WKLV�QHHGV�WR�EH�
ZRUNHG�RXW�PRUH��

'RXEWOHVV��WKHUH�ZLOO�EH�PDQ\�TXHVWLRQV�UDLVHG�FRQFHUQLQJ�WKH�LQFOXVLRQ�RU�
H[FOXVLRQ�RI�FHUWDLQ�WRSLFV��)RU�H[DPSOH��LI�GLIIHUHQWLDO�HTXDWLRQV�DUH�WDXJKW��
VKRXOG�RQH�LQFOXGH�GLIIHUHQWLDO�HTXDWLRQV�RI�WKH�VHFRQG�RUGHU"�,�VXJJHVW�WKDW�ZH�
PXVW�DYRLG�WKLV�W\SH�RI�TXHVWLRQ�DW�SUHVHQW��7KH�PDWKHPDWLFV�WKDW�LV�XVHG�LQ�
VRFLDO�VFLHQFH�SDSHUV�GHSHQGV�RQ�WKH�PDWKHPDWLFDO�EDFNJURXQG�WKDW�WKH�UH��
VHDUFKHU�KDSSHQV�WR�KDYH�KDG��,W�ZRXOG�EH�LPSRVVLEOH�WR�FRYHU�DOO�SRLQWV��DQG�
LW�ZLOO�EH�LPSRVVLEOH�WR�VDWLVI\�DOO�SHRSOH�RQ�WKH�DPRXQW�RI�WLPH�GHYRWHG�WR�GLI��
IHUHQW�WRSLFV��:KDW�ZH�QHHG�LV�WR�KDYH�PRUH�FRXUVHV��PRUH�H[SHULPHQWV��7KHQ��
JUDGXDOO\��D�FXUULFXOXP�ZLOO�HYROYH��
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