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$EVWUDFW� +RZ�GR�ZH�KHOS�VWXGHQWV��DQG�RXUVHOYHV�DV LQVWUXFWRUV��SUHSDUH�WR�HQJDJH�LQ�VXVWDLQHG
DFWLRQ�LQ�WKH�IDFH�RI�FOLPDWH�FKDQJH�DQG�LWV�URRW FDXVHV�RI�H[WUDFWLRQ��LQHTXLW\��UDFLVP�DQG
FRORQLDOLVP"�,Q�WKLV�DUWLFOH��ZH�HODERUDWH�RQ�WKH FRQFHSWXDO�DQG�SUDFWLFDO�FKDOOHQJHV�LQ�SUHSDULQJ
VWXGHQWV�IRU�VXVWDLQHG�DFWLRQ�WR�LPDJLQH�DQG�HQDFW D�FRPSDVVLRQDWH�DQG�VXVWDLQDEOH�IXWXUH�LQ�WKH
IDFH�RI�FOLPDWH�FKDQJH��:H�GLVFXVV�RXU�LQWHJUDWHG WHDFKLQJ�UHVHDUFK�HQJDJHPHQW�DSSURDFK�DLPHG
DW�H[DPLQLQJ�WKH�SRWHQWLDO�UROH�RI�FRPSDVVLRQ�DV�D WUDQVIRUPDWLYH�SUDFWLFH�IRU�UHGXFLQJ�ORQJ�WHUP
ULVNV�IURP�QDWXUDO�KD]DUGV�DQG�FOLPDWH�FKDQJH��:H SURYLGH�VXPPDULHV�RI�DQG�UHIOHFWLRQV�RQ�D
SDLU�RI�FRXUVHV�WDXJKW�LQ������DQG������WKDW�H[SORUHG� UHVSHFWLYHO\�WKH�LQQHU�SHUVRQDO�GLPHQVLRQV
DQG�H[WHUQDO�UHODWLRQDO�GLPHQVLRQV�RI�SURIHVVLRQDO ZRUN�WR�UHGXFH�FOLPDWH�ULVNV��:H�FRQFOXGH�E\
GHWDLOLQJ�VRPH�RI�WKH�OHVVRQV�ZH¶YH�OHDUQHG�LQ�WKH SURFHVVHV�RI�FRQYHQLQJ�WKHVH�FRXUVHV�DQG�ORRN
WR�IXWXUH�RSSRUWXQLWLHV�IRU�JURZWK�DQG�VXVWDLQHG�DFWLRQ DV�HGXFDWRUV�RXUVHOYHV�

.H\ZRUGV� FRPSDVVLRQ��FOLPDWH�SODQQLQJ��&29,'���� HPRWLRQV��HTXLW\

:DUG�/\OHV��$VVRFLDWH�3URIHVVRU�DW�WKH�8QLYHUVLW\ RI�.DQVDV�DQG�'LUHFWRU�RI�WKH�&HQWHU�IRU�&RPSDVVLRQDWH DQG�6XVWDLQDEOH
&RPPXQLWLHV��LV�WKH�3ULQFLSDO�,QYHVWLJDWRU�RQ�WKH 16)�&$5((5�SURMHFW�DQG�ZDV�WKH�LQVWUXFWRU�RI�UHFRUG IRU�WKH�WZR�FRXUVHV�
ZDUGO\OHV#NX�HGX
.HOO\�2YHUVWUHHW��GRFWRUDO�VWXGHQW�LQ�WKH�6FKRRO�RI 3XEOLF�$IIDLUV�DQG�$GPLQLVWUDWLRQ��LV�WKH�SURMHFW PDQDJHU�IRU�WKH�16)
&$5((5�SURMHFW�DQG�FR�GHYHORSHG�DQG�KHOS�IDFLOLWDWH ERWK�RI�WKH�FRXUVHV�
<LZHQ�:X��DOVR�D�GRFWRUDO�VWXGHQW�LQ�WKH�6FKRRO�RI 3XEOLF�$IIDLUV�DQG�$GPLQLVWUDWLRQ��ZDV�D�VWXGHQW LQ�ERWK�RI�WKH�FRXUVHV��DW�WKH
WLPH�FRPSOHWLQJ�KLV�0DVWHU¶V�'HJUHH�LQ�8UEDQ�3ODQQLQJ�
-DVPLQ�0RRUH��6XVWDLQDELOLW\�'LUHFWRU�IRU�WKH�&LW\ RI�/DZUHQFH�DQG�'RXJODV�&RXQW\��.6���LV�WKH�SURMHFW PDQDJHU�IRU�WKH�FOLPDWH
DFWLRQ�DQG�DGDSWDWLRQ�SODQ�IRU�WKH�'RXJODV�&RXQW\� 7KH�IRXU�RI�XV�KDYH�ZRUNHG�FORVHO\�WRJHWKHU���DQG ZLWK�RWKHU�FRPPXQLW\
SDUWQHUV���IRU�PRUH�WKDQ�WZR�\HDUV�WR�DGYDQFH�ORFDO SODQQLQJ�LQ�WKH�UHDOP�RI�FOLPDWH�FKDQJH��VXVWDLQDELOLW\� DQG�HTXLW\�



&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
³:KDW�ZLOO�LW�WDNH�WR�FUHDWH�D�WUDQVIRUPDWLRQ�LQ�KXPDQ VRFLHW\�WR�FRH[LVW�ZLWK�RXU�KXPDQ
DQG�PRUH�WKDQ�KXPDQ�HDUWK�NLQ"´

±�-RXUQDO�RI�6XVWDLQDELOLW\�(GXFDWLRQ�FDOO�IRU�SDSHUV ����

7KH�TXHVWLRQ�RI�ZKDW�LW�ZLOO�WDNH�WR�LQGXFH�VRFLHWDO WUDQVIRUPDWLRQ�LQ�WKH�IDFH�RI�FOLPDWH�FKDQJH
LV�GDXQWLQJ�WR�FRQVLGHU��LQWLPLGDWLQJ�WR�WU\�DQG�DQVZHU LQ�WKH�DEVWUDFW��DQG�SRWHQWLDOO\�SDUDO\]LQJ
WR�WU\�DQG�DGGUHVV�WKURXJK�WHDFKLQJ��UHVHDUFK��DQG SUDFWLFH��7KDW�LV��LQ�UHVSRQVH�WR�WKH�-6(
HGLWRUV¶�TXHVWLRQ��ZH�PD\�EH�WHPSWHG�WR�VLPSO\�FXUO XS�LQ�D�EDOO�DQG�URFN�EDFN�DQG�IRUWK�LQ
VHDUFK�RI�WHPSRUDU\�FRPIRUW�DQG�HVFDSH�

<HW��LQ�FUDIWLQJ�WKH�VXEWLWOH�IRU�WKLV�LVVXH�RQ�FOLPDWH FKDQJH��-6(¶V�HGLWRULDO�WHDP�KDV�SRLQWHG�WR
PXOWLSOH�SDWKV�IRUZDUG��UHVLVWDQFH��UHFXSHUDWLRQ� DQG�UHVLOLHQFH��(DFK�RI�WKRVH�WHUPV�KDYH�WKHLU
URRWV�LQ VXVWDLQHG DFWLRQ��ZLWK�WKH�/DWLQ�PHDQLQJ RI�WKH�µUH¶�SUHIL[�EDVHG�LQ�GRLQJ�DJDLQ�DQG
DJDLQ��GLFWLRQDU\�FRP���7KH�VDPH�LPSOLFDWLRQ�LV�SUHVHQW ZLWK�NLQGUHG�FRQFHSWV�RIWHQ�XVHG�LQ�WKH
UHDOP�RI�JUDSSOLQJ�ZLWK�FOLPDWH�FKDQJH�OLNH�UHJHQHUDWLRQ� UHSDUDWLRQV��UHVWRUDWLRQ��UHFHQWHULQJ�
DQG�UHQHZDO��$OWRJHWKHU�WKH�HPSKDVLV�RQ�VXVWDLQHG DFWLRQV��ZLWK�HDFK�WHUP�LQ�LWV�RZQ�ZD\
ORRNLQJ�ERWK�EDFNZDUGV�DQG�IRUZDUGV�LQ�WLPH�DQG�NQRZOHGJH� UDLVHV�D�YHU\�GLUHFW�FKDOOHQJH�IRU
HGXFDWRUV��KRZ�GR�ZH�KHOS�VWXGHQWV��DQG�RXUVHOYHV� SUHSDUH�WR�HQJDJH�LQ�VXVWDLQHG�DFWLRQ�LQ�WKH
IDFH�RI�FOLPDWH�FKDQJH�DQG�LWV�URRW�FDXVHV�RI�H[WUDFWLRQ� LQHTXLW\��UDFLVP�DQG�FRORQLDOLVP"

,Q�WKLV�DUWLFOH��ZH�GHVFULEH�RXU�UHVSRQVH�WR�WKLV TXHVWLRQ��DGPLWWHGO\�YHU\�PXFK�D�ZRUN�LQ
SURJUHVV��:H�ILUVW�HODERUDWH�RQ�WKH�FRQFHSWXDO�DQG SUDFWLFDO�FKDOOHQJHV�LQ�SUHSDULQJ�VWXGHQWV�IRU
VXVWDLQHG�DFWLRQ�WR�LPDJLQH�DQG�HQDFW�WKH�IXWXUH� 3DUDPRXQW�DPRQJ�WKHVH�FKDOOHQJHV�LV
DFNQRZOHGJLQJ�WKDW�FOLPDWH�FKDQJH�FDQQRW�EH�DGGUHVVHG LQ�DQ�HTXLWDEOH�ZD\�ZLWKRXW�DOVR
DGGUHVVLQJ�LWV�URRWV�LQ�FRORQL]DWLRQ��UDFLVP��VH[LVP� DQG�H[WUDFWLYH�FDSLWDOLVP��1H[W��ZH�GLVFXVV
RXU�LQWHJUDWHG�WHDFKLQJ�UHVHDUFK�HQJDJHPHQW�DSSURDFK� GHYHORSHG�DV�SDUW�RI�D�86�1DWLRQDO
6FLHQFH�)RXQGDWLRQ�&$5((5�DZDUG�SURMHFW�DLPHG�DW�H[DPLQLQJ WKH�SRWHQWLDO�UROH�RI
FRPSDVVLRQ�DV�D�WUDQVIRUPDWLYH�SUDFWLFH�IRU�UHGXFLQJ ORQJ�WHUP�ULVNV�IURP�QDWXUDO�KD]DUGV�DQG
FOLPDWH�FKDQJH��7KHQ��ZH�SURYLGH�VXPPDULHV�RI�DQG UHIOHFWLRQV�RQ�D�SDLU�RI�FRXUVHV�WDXJKW�LQ
�����DQG������WKDW�H[SORUHG��UHVSHFWLYHO\�WKH�LQQHU SHUVRQDO�GLPHQVLRQV�DQG�H[WHUQDO�UHODWLRQDO
GLPHQVLRQV�RI�SURIHVVLRQDO�ZRUN�WR�UHGXFH�FOLPDWH ULVNV��)LQDOO\��ZH�GHWDLO�VRPH�RI�WKH�OHVVRQV
ZH¶YH�OHDUQHG�LQ�WKH�SURFHVVHV�RI�FRQYHQLQJ�WKHVH FRXUVHV�DQG�ORRN�WR�IXWXUH�RSSRUWXQLWLHV�IRU
JURZWK�DQG�VXVWDLQHG�DFWLRQ�DV�HGXFDWRUV�RXUVHOYHV�

&OLPDWH�(TXLW\��0XOWLSOH�.QRZOHGJHV��DQG�WKH�(PRWLRQDO 3DUDGR[�RI�6XVWDLQDELOLW\
(GXFDWLRQ
2XU�DLP�LQ�GHYHORSLQJ�WKHVH�FRXUVHV�VWHPV�IURP�D�GHHSO\ KXPDQLVWLF�FRQFHUQ�ZLWK�LQHTXLWLHV
DVVRFLDWHG�ZLWK�WKH�FDXVHV�DQG�LPSDFWV�RI�FOLPDWH FKDQJH��)RU�WKLV�DXGLHQFH�ZH�DVVXPH
IDPLOLDULW\�ZLWK�ZLGHO\�GRFXPHQWHG�LQHTXLWLHV�DW�DOO VFDOHV��([DPSOHV�LQFOXGH��EXW�DUH�IDU�IURP
OLPLWHG�WR��WKH�JOREDO�SKHQRPHQRQ�RI�SUHGRPLQDQWO\ ZKLWH��QRUWKHUQ�KHPLVSKHUH��H[SORLWDWLYH
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
FRORQL]HU�VRFLHWLHV�UHOHDVLQJ�WKH�JUHHQKRXVH�JDVHV�GULYLQJ�FOLPDWH�FKDQJH�ZKLOH�FOLPDWH�LPSDFWV
ILUVW�DQG�PRVW�VHYHUHO\�LPSDFW�SUHGRPLQDQWO\�%ODFN DQG�EURZQ��VRXWKHUQ�KHPLVSKHUH��H[SORLWHG
FRORQL]HG�VRFLHWLHV��-RKQVRQ�DQG�:LONLQVRQ�������,3&& ������3UDNDVK�DQG�*LUJHQWL�������WR�WKH
ORFDO�SKHQRPHQRQ�RI�VXEXUEDQ�GHYHORSPHQW�SDWWHUQV DVVRFLDWHG�ZLWK�SUHGRPLQDQWO\�ZHDOWK\�DQG
ZKLWH�FRPPXQLWLHV�FRQWULEXWLQJ�PRUH�SHU�FDSLWD�WR ORFDO�XUEDQ�KHDW�LVODQGV�ZKLOH�SUHGRPLQDQWO\
SRRUHU�FRPPXQLWLHV�RI�FRORU�VXIIHU�GXULQJ�KHDW�ZDYHV �6WRQH��������2XU�KXPDQLVWLF�FRQFHUQ
GRHV�QRW�H[FOXGH�FRQFHUQ�IRU�RWKHU�EHLQJV�±�WKRVH FOHDUO\�VHQWLHQW�DQG�WKRVH�ZKRVH�VHQWLHQFH�ZH
PLJKW�TXHVWLRQ��%XW��OLNH�UHDGHUV�RI�WKH�-RXUQDO�RI 6XVWDLQDELOLW\�(GXFDWLRQ�ZH�ILQG�RXUVHOYHV
SDUW�RI�D�JURZLQJ�FDGUH�RI�HGXFDWRUV�LQWHUHVWHG�LQ EULGJLQJ�WKH�RIWHQ�WHFKQLFDO�DQG�µREMHFWLYH¶
UHDOP�RI�FOLPDWH�VFLHQFH�DQG�SROLF\�ZLWK�WKH�RIWHQ UHODWLRQDO�DQG�µVXEMHFWLYH¶�UHDOPV�RI�HWKLFV�
FRPSDVVLRQ��DQG�FRPPXQLW\�GULYHQ�DFWLRQ��5D\������ :DOVK�HW�DO��������

:RUN�LQ�WKH�UHDOP�RI�FOLPDWH�LQHTXLW\�IXQGDPHQWDOO\ GHDOV�ZLWK�LGHQWLW\��YDOXHV��SRZHU��DQG
LQWHUGHSHQGHQW�V\VWHPV��-RKQVRQ�DQG�:LONLQVRQ������� ,Q�OHDUQLQJ�HQYLURQPHQWV�IRFXVHG�RQ
DQWKURSRJHQLF�FOLPDWH�FKDQJH��VWXGHQWV�DQG�LQVWUXFWRUV IDFH�TXHVWLRQV�UHODWHG�WR�ZKR�DUH�µZH�¶
ZKLFK�LPSOLHV�D�GLIIHUHQW�DQG�SHUKDSV�OHVV�ZRUWK\ µWKHP�¶�:KR�HPLWV�PRVW�JUHHQKRXVH�JDVHV"
:KR�GRHVQ¶W"�:KR�KDV�WKH�UHVRXUFHV�WR�DGDSW�WR�LPSDFWV" :KR�GRHVQ¶W"�:KR�DFFHSWV�FOLPDWH
FKDQJH�DV�D�SUREOHP�ZRUWK�DGGUHVVLQJ"�:KR�GRHVQ¶W" $W�WKH�ULVN�RI�VWDWLQJ�WKH�REYLRXV��WKHVH
TXHVWLRQV�XQIROG�LQ�WKH�FRQWH[W�H[SORLWDWLYH�DQG�GHVWUXFWLYH OHJDFLHV�DQG�RQJRLQJ�UHDOLWLHV
DVVRFLDWHG�ZLWK�FRORQL]DWLRQ��H[FOXVLRQ�EDVHG�RQ�UDFH� VH[��JHQGHU��HWKQLFLW\�DQG�PRUH��DQG
LQKHUHQWO\�H[WUDFWLYH�FDSLWDOLVP��$W�D�GHHSHU�OHYHO� WKH\�DOVR�HOHYDWH�WUDGLWLRQDO�YLHZV�RI�WKH
VWXGHQW�DV�DQ�LQGLYLGXDO��WKHUHE\�GH�FRXSOLQJ�WKH SUREOHPV�DQG�VROXWLRQV�WKH\�OHDUQ�DERXW�IURP
VROXWLRQV�WKDW�GHPDQG�FROOHFWLYH�DFWLRQ��7KH�ZRUGV RI�WKH�YLVLRQDU\�%ODFN�IHPLQLVW�$XGUH�/RUGH�
³WKH�PDVWHU
V�WRROV�ZLOO�QHYHU�GLVPDQWOH�WKH�PDVWHU
V KRXVH�´�FKDOOHQJH�XV�DV�HGXFDWRUV�WR
FRQVLGHU�KRZ�WKH�OHDUQLQJ�HQYLURQPHQWV�ZH�SURYLGH VWXGHQWV�VHUYH�WR�UHLQIRUFH�WKH�V\VWHPV�WKDW
FUHDWHG�RXU�FOLPDWH�FULVLV��DV�GR�KHU�FDOOV�IRU�ORYH DQG�FRQQHFWLRQ�SRLQW�WR�D�UHODWLRQDO�SDWK
IRUZDUG��/RUGH�������

$OO�WRR�RIWHQ�ZH�ILQG�WKDW�VWXGHQWV�ZKR�WDNH�VXVWDLQDELOLW\�RULHQWHG FRXUVHV�H[SHULHQFH�WKH
IROORZLQJ�SRVLWLYH�IHHGEDFN�F\FOH��,QWURGXFWRU\�FRXUVHV ZLWK�DQ�HQYLURQPHQWDO�RU�VRFLDO�MXVWLFH
GLPHQVLRQ��ZKHWKHU�LQ�WKH�SK\VLFDO�VFLHQFHV��VRFLDO VFLHQFHV��RU�KXPDQLWLHV��SURYLGH�FDSWLYDWLQJ
LQIRUPDWLRQ�DQG�LQFLVLYH�DQDO\VHV�WKDW�PRWLYDWH�VWXGHQWV WR�OHDUQ�PRUH�DERXW�ZKDW�LV�DUJXDEO\�WKH
JUDQG�FKDOOHQJH�RI�WKH���VW FHQWXU\��FOLPDWH�FKDQJH� (DFK�QHZ�FRXUVH�PDNHV�WKHP�PRUH�DQG�PRUH
DZDUH�RI�WKH�VFDOH�RI�WKH�SUREOHPV�DQG�RYHU�WLPH�UHYHDOV WR�WKHP�WKHLU�RZQ��RIWHQ�XQFKRVHQ�
FRPSOLFLW\�LQ�WKH�V\VWHPV�WKDW�FUHDWH�WKH�SUREOHPV� 7KHLU�UHODWLYH�REVFXULW\�DV�\RXQJ�SHRSOH
�VWXGHQWV�QR�OHVV��GULYHV�KRPH�D�SHUFHSWLRQ�RI�ODFN RI�DJHQF\�WR�PDNH�D�SRVLWLYH�GLIIHUHQFH�DV�DQ
LQGLYLGXDO��LQ�VSLWH�RI�WKH�DPD]LQJ�H[DPSOHV�RI�*UHWD 7KXQEHUJ��;L\H�%DVWLGD��,VUD�+LUVL��/HDK
1DPXJHUZD��DQG�$OH[DQGUD�9LOODVHQRU��,Q�PRVW�HGXFDWLRQDO VHWWLQJV��WKH�VROXWLRQ�WR�D�SUREOHP�LV
WR�VHHN�PRUH�NQRZOHGJH�DV�DQ�LQGLYLGXDO��ZKLFK�OHDGV EDFN�WR�WKH�VWDUW�RI�WKH�F\FOH�

%XW�ZKDW�W\SH�RI�NQRZOHGJH�GR�WKH\�ILQG"�6DGO\��PDQ\ VWXGHQWV�ILQG�WKHPVHOYHV�VSLQQLQJ�D�PRUH
DQG�PRUH�LQWULFDWH�ZHE�RI�DZDUHQHVV�URRWHG�SUHGRPLQDQWO\ RU�H[FOXVLYHO\�LQ�UDWLRQDO��REMHFWLYH�
VFLHQWLILF�ZD\V�RI�NQRZLQJ��7KH\�OHDUQ�DERXW�ELRJHRFKHPLFDO QXDQFHV�RI�WKH�FOLPDWH�F\FOH�RU
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
GHEDWHV�EHWZHHQ�VXSSO\�VLGH�DQG�GHPDQG�VLGH�HFRQRPLF�WKHRULHV�RU�KRZ�UDFLVP�GULYHV�ODQG�XVH
GHFLVLRQV�WKDW�GHWHUPLQH�KHDOWK�DERYH�RWKHU�IDFWRUV RU�OHJDO�DQG�DGPLQLVWUDWLYH�GLPHQVLRQV�RI
SROLF\�DQG�SODQQLQJ�LQWHUYHQWLRQV��1RQH�RI�WKLV�IRFXV RQ�REMHFWLYH�DQG�UDWLRQDO�NQRZOHGJH�LV�EDG�
LW�LV�HVVHQWLDO��<HW�LW�LV�LQFRPSOHWH��SHULORXVO\ VR�EHFDXVH�VR�PDQ\�RI�WKHVH�IRUPV�RI�NQRZOHGJH
KDYH�EHHQ�FR�RSWHG�DQG�XVHG�DV�WRROV�WR�EXLOG�WKH WHFKQLFDO��HFRQRPLF��VRFLDO��SROLWLFDO
DUFKLWHFWXUH�RI�WKH�KRXVH�RI�FOLPDWH�FKDQJH�ZH�ILQG RXUVHOYHV�

,Q�RXU�RZQ�VSHFLILF�ILHOG�RI�XUEDQ�DQG�UHJLRQDO�SODQQLQJ� WKH�VDPH�SDWWHUQ�SOD\V�RXW��6WXGHQWV
IRFXVLQJ�RQ�HQYLURQPHQWDO�DQG�ODQG�XVH�SODQQLQJ�DW DFFUHGLWHG�SURJUDPV�OHDUQ�ORWV�DERXW�]RQLQJ
FRGHV��EDVLF�VWDWLVWLFV��VXEGLYLVLRQ�UHJXODWLRQV� FRPSUHKHQVLYH�SODQV��DQG�SXEOLF�LQYROYHPHQW
WHFKQLTXHV��WKH�VWDQGDUG�WRROV�RI�WKH�SURIHVVLRQ� 6RPH�VWXGHQWV�PD\�DOVR�WDNH�FRXUVHZRUN�RQ
HPHUJLQJ��LQQRYDWLYH��DQG�H\H�RSHQLQJ�DUHDV�RI�SUDFWLFH OLNH�IRRG�V\VWHPV�SODQQLQJ��XUEDQ
IRUHVWU\��RU�VXVWDLQDEOH�WUDQVSRUWDWLRQ��<HW��WKH WRROV�DQG�VXEDUHDV�RI�SODQQLQJ�KDYH�EHHQ�VKDSHG
DV�PXFK��LI�QRW�PRUH��E\�OHJDO�DQG�HFRQRPLF�V\VWHPV GHVLJQHG�WR�UHLQIRUFH�H[LVWLQJ�SRZHU
VWUXFWXUHV�WKDQ�E\�WKH�DVSLUDWLRQDO�YDOXHV�DQG�QRUPV RI�VHUYLQJ�WKH�SXEOLF�LQWHUHVW��$JDLQ��WKH
FRQYHQWLRQDO�UDWLRQDO�REMHFWLYH�DSSURDFKHV�WR�SODQQLQJ DQG�VXVWDLQDELOLW\�HGXFDWLRQ�DUH�QRW�EDG�
MXVW�LQFRPSOHWH��:DUG�WHDFKHV�MXVW�VXFK�D�VXPPHU�VFKRRO FRXUVH�RQ�KD]DUGV�DQG�FOLPDWH�SODQQLQJ
WKDW�VWXGHQWV�VHHP�WR�UHDOO\�EHQHILW�IURP��WKH�FRXUVH UHOLHV�RQ�WHFKQLFDO�KRZ�WR�UHVRXUFHV�OLNH
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�UHSRUWV ��������WKH�86�1DWLRQDO�&OLPDWH
$VVHVVPHQWV���������DQG�&OLPDWH�$FWLRQ�3ODQQLQJ��%RVZHOO� *UHYH��DQG�6HDOH�������DQG�D
SURMHFW�EDVHG�DSSURDFK�WR�KHOS�VWXGHQWV�JDLQ�SUDFWLFDO H[SHULHQFH�GHYHORSLQJ�DQ�DFWXDO�ORFDO
FOLPDWH�SODQ�

2QO\�UHFHQWO\�KDYH�VRPH�SODQQLQJ�VFKRODUV�SURPRWHG D�QHZ�OLQH�RI�LQTXLU\�SXVKLQJ�RXU
FRPPXQLW\�WR�VWRS�WKLQNLQJ�DQG�WHDFKLQJ�DERXW�SODQQLQJ ZLWK�µKDOI�D�PLQG�¶�ZKLFK�GHVFULEHV�WKH
W\SLFDO�DSSURDFK�RI�PRUH�RU�OHVV�LJQRULQJ�HPRWLRQV DQG�UHODWLRQVKLSV�RI�WKH�SHRSOH�ZKR�DFWXDOO\
GR�WKH�SODQQLQJ��%DXP��������,Q�JURXQGEUHDNLQJ�ZRUN� (UIDQ�H[SORUHV�ZKDW�LW�PLJKW�PHDQ�WR
FRQGXFW�WUDXPD�LQIRUPHG�SODQQLQJ��ORRNLQJ�WR�,QGLJHQRXV FRPPXQLWLHV�IRU�ZLVGRP�DQG�WDQJLEOH
OHVVRQV���������6WDFH\�:KLWH�DQG�,��:DUG��KDYH�GHVFULEHG WKH�HPRWLRQDO�SDUDGR[�RI�SXEOLF
HQJDJHPHQW�DV�DULVLQJ�³ZKHQ�SODQQHUV�H[SHULHQFH�WKH QHHG�WR�PLQLPL]H�DQG�FRQWDLQ�WKH�LQIOXHQFH
RI�HPRWLRQV�LQ�WKHLU�ZRUN�´�HYHQ�WKRXJK�WKRVH�HPRWLRQV DUH�ZKDW�PRWLYDWH�WKHP�WR�SXUVXH�SXEOLF
VHUYLFH�DQG�FRPPXQLW\�HQJDJHPHQW�DV�WKHLU�FDUHHU��/\OHV DQG�:KLWH��������+HUH�ZH�DGDSW�WKH
FRQFHSW�WR�GHILQH WKH�HPRWLRQDO�SDUDGR[�RI�VXVWDLQDELOLW\ HGXFDWLRQ�

6WXGHQWV�DQG�LQVWUXFWRUV�RIWHQ�ILQG�VXVWDLQDELOLW\ LVVXHV�HQJDJLQJ�EHFDXVH�RI�WKHLU�GHHS
HPRWLRQDO�FRPPLWPHQW�WR�WKH�WRSLF�EXW�LQ�HGXFDWLRQDO VHWWLQJV�RIWHQ�ILQG�WKHPVHOYHV
KDYLQJ�WR�PLQLPL]H�RU�GHQ\�WKH�HPRWLRQDO�GLPHQVLRQV LQKHUHQW�WR�OHDUQLQJ�DQG�DFWLRQ
DLPHG�DW�DFKLHYLQJ�ORQJ�WHUP�VXVWDLQDELOLW\�

6RPH�VWXGHQWV�DUH�IRUWXQDWH�HQRXJK�WR�ILQG�FRXUVHV DQG�LQVWUXFWRUV�ZKR�KHOS�WKHP�FXW�WKURXJK
WKLV�SDUDGR[��7KHVH�VWXGHQWV�HQFRXQWHU�OHDUQLQJ�SURFHVVHV IRFXVHG�PRUH�RQ�WKH�SRZHU�RI
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
UHODWLRQVKLSV��F�I��.HOWQHU�������DQG�WKH�P\ULDG�IRUPV�RI�DFWLYH�FRPSDVVLRQ��F�I��$UPVWURQJ
�������RIWHQ�DULVLQJ�RXW�RI�IHPLQLVW��TXHHU��%ODFN� ,QGLJHQRXV�DQG�VLPLODU�WKHRULHV�DQG�SUDFWLFHV
�F�I��/RUGH�������6LPSVRQ�������*XPEV�������6WXGHQWV HQFRXQWHU�QRW�MXVW�D�ODWH�����V�VSHHFK
IURP�&KLHI�-RVHSK�RU�DQ�DGYHUWLVLQJ�WURSH�OLNH�WKH µ&U\LQJ�,QGLDQ�¶�EXW�FRQWHPSRUDU\�,QGLJHQRXV
ZULWLQJV�RQ�KRZ�ODQG�LWVHOI�LV�SHGDJRJ\��6LPSVRQ������ DQG�KRZ�FHQWHULQJ�DQWL�FRORQLDOLVW
,QGLJHQRXV�NQRZOHGJHV�FDQ�VHUYH�DV�WKH�IRXQGDWLRQ IRU�WKH�WUDQVIRUPDWLRQV�ZH�QHHG��:LOGFDW
������6LPSVRQ�������*LOLR�:KLWDNHU�������(VWHV�DQG 'KLOOLQJ��������6WXGHQWV�HQFRXQWHU�QRW�MXVW
GRFXPHQWDWLRQ�RI�WKH�HJUHJLRXV�DQG�VKDPHIXO�SDWWHUQV RI�HQYLURQPHQWDO�LQMXVWLFH��F�I��%XOODUG
�������EXW�EULOOLDQW�DQG�UHYROXWLRQDU\�LQVSLUDWLRQ IURP�%ODFN�IHPLQLVW�DFWLYLVWV�OLQNLQJ�GHHS
WKHRU\�ZLWK�DUWLVWLF�H[SUHVVLRQ�DQG�UHDO�WLPH�FROODERUDWLYH VRFLDO�FKDQJH�DW�WKH�ORFDO�VFDOH��EURZQ
�����DQG�*XPEV��������$QG��WKHVH�VWXGHQWV�EHJLQ�WR VHH�KRZ�WKHVH�FRQWHPSRUDU\�DFDGHPLF
DFWLYLVWV��ZKR�SURYLGH�DFFHVVLEOH�PRGHOV�IRU�WKHLU RZQ�IXWXUH�JURZWK�DV�LQGLYLGXDOV�ZKR�FDQ�DQG
GR�PDNH�D�WDQJLEOH�GLIIHUHQFH��DUH�URRWHG�LQ�UREXVW WUDGLWLRQV�RI�UHVLVWDQFH��UHFXSHUDWLRQ��DQG
UHVLOLHQFH�

:H�FRQFOXGH�WKLV�VHFWLRQ�E\�DFNQRZOHGJLQJ�WKDW�ZH DUH�IDU�IURP�DORQH�LQ�WKLV�TXHVW��:H�UHFHQWO\
GLVFRYHUHG�6DUDK�-DTXHWWH�5D\¶V�DPD]LQJ�ERRN� $�)LHOG *XLGH�WR�&OLPDWH�$Q[LHW\��ZKLFK
DQ\RQH�LQWHUHVWHG�VXVWDLQDELOLW\�HGXFDWLRQ�LQ�WKH $QWKURSRFHQH�VKRXOG�UHDG��5D\�FRYHUV�PXFK�RI
WKH�VDPH�LQWHOOHFWXDO�WHUULWRU\�ZH�MXVW�FRYHUHG��EXW LQ�PXFK�JUHDWHU�GHWDLO�WKDQ�ZH�FRXOG�SRVVLEO\
GR�KHUH��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�WHDFKLQJ�XQGHUJUDGXDWH VWXGHQWV���������7KH�ERRN
V\QWKHVL]HV�GHHS�ZLVGRP�ZKLOH�SURYLGLQJ�DFWLRQDEOH LGHDV�IRU�LQVWUXFWRUV�DQG�VWXGHQWV�DOLNH�
=DFK�:DOVK��-HVVLFD�%RKPH��%URRNH�/DYHOOH��DQG�&KULVWLQH :DPVOHU�OLNHZLVH�RIIHU�LGHDV�IRU
LQQRYDWLYH�OHDUQLQJ�RSSRUWXQLWLHV��JURXQGHG�GHHSO\ LQ�WKHRULHV�DQG�SUDFWLFHV�RIWHQ�LJQRUHG�LQ
VXVWDLQDELOLW\�UHDOPV��7KHLU������DUWLFOH 7UDQVIRUPDWLYH HGXFDWLRQ��WRZDUGV�D�UHODWLRQDO�
MXVWLFH�RULHQWHG�DSSURDFK�WR�VXVWDLQDELOLW\ ³SURYLGHV D�UHIOH[LYH�FDVH�VWXG\�RI�WKH�GHVLJQ�
FRQWHQW��DQG�LPSDFW�RI�D�FRXUVH�RQ�HFR�MXVWLFH�WKDW LQWHJUDWHV�UHODWLRQDO�OHDUQLQJ�ZLWK�DQ�HTXLW\
DQG�MXVWLFH�OHQV´���������1RW�FRLQFLGHQWDOO\��%URRNH /DYHOOH�KDV�EHHQ�DQ�LQVSLUDWLRQ�DQG�JXLGH�LQ
RXU�HIIRUWV�WKURXJK�&RXUDJH�RI�&DUH�&RDOLWLRQ��GHVFULEHG EHORZ��DQG�:DUG�KDV�FR�DXWKRUHG�DQ
DUWLFOH�ZLWK�%URRNH�DQG�6WDFH\�:KLWH�RQ�7KH�3URVSHFW RI�&RPSDVVLRQDWH�3ODQQLQJ���������0RUH
EURDGO\��LQ�WKH�WLPH�VLQFH�ZH�WDXJKW�RXU�FODVVHV� ZRQGHUIXO�QHZ�YROXPHV�KDYH�EHHQ�SXEOLVKHG
WKDW�ZH�DQWLFLSDWH�XVLQJ�LQ�IXWXUH�LWHUDWLRQV��VWDUWLQJ ZLWK $OO�:H�&DQ�6DYH��7UXWK��&RXUDJH��DQG
6ROXWLRQV�IRU�WKH�&OLPDWH�&ULVLV��WKH�JURXQGEUHDNLQJ FROODERUDWLRQ�RI�PRUH�WKDQ�WZR�GR]HQ
ZRPHQ�HVVD\LVWV�DQG�SRHWV�HGLWHG�E\�$\DQD�-RKQVRQ DQG�.DWKDULQH�:LONLQVRQ�������� :LQQLQJ
WKH�*UHHQ�1HZ�'HDO��:K\�:H�0XVW��+RZ�:H�&DQ��HGLWHG E\�OHDGHUV�RI�WKH�6XQULVH�0RYHPHQW
9DUVKLQL�3UDNDVK�DQG�*XLGR�*LUJHQWL���������DQG 7KH )XWXUH�(DUWK E\�(ULF�+ROWKDXV��������

2XU�DSSURDFK�
2XU�DWWHPSWV�WR�H[SORUH�DQG�KHOS�UHVROYH�TXHVWLRQV RI�FUHDWLQJ�OHDUQLQJ�HQYLURQPHQWV�IRU
VWXGHQWV�WR�GHYHORS�WKH�VNLOOV��FRQILGHQFH��DQG�SHUVRQDO JURXQGLQJ�WR�HQJDJH�ZLWK�VXVWDLQHG
DFWLRQ�WR�DGGUHVV�FOLPDWH�FKDQJH�KDYH�EHHQ�PDGH�SRVVLEOH E\�D�&$5((5�DZDUG�JUDQW����\HDUV�
����������IURP�WKH�86�1DWLRQDO�6FLHQFH�)RXQGDWLRQ� VSHFLILFDOO\�WKH�+XPDQV��'LVDVWHUV��DQG
%XLOW�(QYLURQPHQW�SURJUDP�LQ�WKH�(QJLQHHULQJ�'LUHFWRUDWH� 7KH�SURMHFW�GHYHORSV��WHVWV��DQG
UHILQHV�D�QHZ�PRGHO�RI�ORQJ�WHUP�ULVN�KD]DUG�UHGXFWLRQ� ZKLFK�H[SOLFLWO\�LQFRUSRUDWHV

9RO������-XQH�����
,661�����������



&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
VWDNHKROGHUV
�WKRXJKWV�DQG�HPRWLRQV�DV�IDFWRUV�WKDW�LQWHUDFW�WR�HQKDQFH�RU�FRQVWUDLQ�KD]DUG
PLWLJDWLRQ�GHFLVLRQ�PDNLQJ�

7KH�WZR�FRXUVHV�ZH�GHYHORSHG�ZHUH�FRQFHLYHG�DV�VHUYLQJ WZR
SXUSRVHV�����WHVWLQJ�DQG�UHILQLQJ�OHDUQLQJ�PRGXOHV� DFWLYLWLHV��DQG
H[HUFLVHV�WKDW�FDQ�EH�GHOLYHUHG�LQ�KLJKHU�HGXFDWLRQ VHWWLQJV�DQG
���WDNLQJ�ZKDW�LV�OHDUQHG�LQ�WKH�KLJKHU�HGXFDWLRQ WHVWEHG�WR
GHYHORS�PRGXOHV��DFWLYLWLHV��DQG�H[HUFLVHV�WKDW�FDQ DOVR�EH
GHOLYHUHG�DV�RQJRLQJ�SURIHVVLRQDO�HGXFDWLRQ�IRU�SXEOLF VHUYDQWV
DQG�HQJDJHG�FRPPXQLW\�VWDNHKROGHUV�

2GGO\�HQRXJK��WKH�ILUVW�DFWLYLW\�ZH��:DUG�DQG�.HOO\ LQ�WKLV�FDVH�
XQGHUWRRN�WR�ODXQFK�WKH�&$5((5�SURMHFW�ZDV�WR�SDUWLFLSDWH LQ�D

ILYH�GD\�LQWHQVLYH�DQWL�RSSUHVVLRQ�µUHWUHDW¶�JURXQGHG GHHSO\�LQ�FRQWHPSODWLYH�WUDGLWLRQV�DQG
WUDXPD�LQIRUPHG�SUDFWLFHV�WKDW�ZDV�RIIHUHG�E\�WKH QRQ�SURILW�&RXUDJH�RI�&DUH�&RDOLWLRQ��OHG�E\
%URRNH�/DYHOOH��7KH�UHWUHDW�VHUYHG�DV�WKH�ODXQFKLQJ SRLQW�IRU�D�\HDU�ORQJ�SURJUDP������������
RI�GHHS�LQWURVSHFWLRQ��UHODWLRQVKLS�EXLOGLQJ��DQG VRPDWLF�ZRUN�WR�KHOS�XV�GHYHORS�DV�HGXFDWRUV�
7KH�H[SHULHQFH�IRU�ERWK�RI�XV�ZDV�WUDQVIRUPDWLYH��ZH ERWK�DJUHHG�WKDW�LW�ZDV�DPRQJ�WKH�PRVW
LQWHQVH�H[SHULHQFHV�RI�RXU�OLYHV���DQG�SURIRXQGO\ LQIOXHQFHG�YLUWXDOO\�HYHU\�DVSHFW�RI�WKH�FRXUVH
GHYHORSPHQW��+RZHYHU��ZH�GLG�QRW�DLP�WR�UHSOLFDWH WKH�&RXUDJH�H[SHULHQFH��DV�ZH�FDOOHG�LW��LQ
RXU�FRXUVHV��GXH�WR�PXOWLSOH�IDFWRUV�ZH�NQHZ�ZH�FRXOG QRW�UHSOLFDWH�DQG�DOVR�DQWLFLSDWHG�WKDW
RWKHUV�ZKR�PLJKW�EXLOG�IURP�RXU�ZRUN�PLJKW�QRW�EH DEOH�WR�UHSOLFDWH�DV�ZHOO��7KHVH�IDFWRUV
LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��D��WKH�&RXUDJH�H[SHULHQFH LQFOXGHG�D�����IDFLOLWDWRU�WR�SDUWLFLSDQW
UDWLR��E��WKH�&RXUDJH�IDFLOLWDWRUV�HPERG\�QXPHURXV GLIIHUHQW�UDFLDO��VH[XDO��HWKQLF�DQG�RWKHU
LGHQWLWLHV��F��WKH�&RXUDJH�IDFLOLWDWRUV�LQFOXGH�SURIHVVLRQDO WKHUDSLVWV��H[WHQVLYHO\�WUDLQHG
FRQWHPSODWLYH�SUDFWLWLRQHUV��DQG�SHRSOH�ZLWK�GHFDGHV RI�LQYROYHPHQW�LQ�VRFLDO�MXVWLFH�DFWLYLVP�
DQG�G��WKH�&RXUDJH�SURJUDP�LQYROYHG�D�ILYH�GD\�LQ�SHUVRQ H[SHULHQFH��,Q�VXP��ZH¶YH�WULHG�WR
VWULNH�D�EDODQFH�RI�DQWLFLSDWLQJ�WKDW�SHRSOH�DWWUDFWHG WR�WKLV�W\SH�RI�FXUULFXOXP�ZLOO�KDYH
H[SHULHQFH��RU�DW�OHDVW�LQWHUHVW��LQ�WKH�UHDOPV�RI FRQWHPSODWLYH�SUDFWLFHV��WUDXPD�LQIRUPHG
LQWHUDFWLRQ��DQG�VRFLDO�MXVWLFH�DFWLYLVP��EXW�PD\ EH�HDUO\�LQ�WKHLU�MRXUQH\�LQ�WKHVH�SURFHVVHV�
7KURXJK�&RXUDJH�RI�&DUH��%URRNH�KDV�VHUYHG�DV�D�FRQVXOWDQW RQ�WKH�GHYHORSPHQW�RI�RXU�FRXUVHV�
URXJKO\�RYHU�WKH�VDPH�WLPHVSDQ�WKDW�VKH��=DFK�:DOVK� -HVVLFD�%RKPH��DQG�&KULVWLQH�:DPVOHU
ZHUH�GHYHORSLQJ�DQG�WHDFKLQJ�D�VLPLODU�FRXUVH�DW�/XQG 8QLYHUVLW\�LQ�6ZHGHQ��><LZHQ�DOVR
SDUWLFLSDWHG�LQ�WKH�&RXUDJH�SURJUDP��EXW�GLG�VR�LQ ��������WKURXJK�DQ�RQOLQH�RQO\�IRUPDW�@

,Q�GHYHORSLQJ�RXU�FRXUVHV��ZH�VRXJKW�WR�PD[LPL]H�WKH SRWHQWLDO�IRU�UHSOLFDWLRQ�DQG�DGDSWLRQ�E\
UHGXFLQJ�WKH�UHTXLUHPHQW�WKDW�LQVWUXFWRUV�JR�WKURXJK VSHFLILF�SUHSDUDWLRQ�SURJUDPV��WKURXJK
&RXUDJH�RI�&DUH�RU�RWKHU�VLPLODU�HQWLWLHV��+RZHYHU� ZH�GR�IHHO�FRPSHOOHG�WR�PDNH�VRPH
FDXWLRQDU\�QRWHV�IRU�RWKHU�LQVWUXFWRUV�FRQVLGHULQJ D�VLPLODU�DSSURDFK�WR�RXUV�
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
)LUVW�DQG�IRUHPRVW��LI�LQVWUXFWRUV�WKHPVHOYHV�DUH�QRW�FRPIRUWDEOH�KROGLQJ�VSDFH�DV�VWXGHQWV
JUDSSOH�ZLWK�GHHSO\�SHUVRQDO�DQG�KLJKO\�HPRWLRQDO LVVXHV��WKHQ�PRUH�SUHSDUDWLRQ�LV�OLNHO\
QHFHVVDU\��7KLQNLQJ�DQG�WDONLQJ�DERXW�FOLPDWH�FKDQJH FDQ�EH��VKRXOG�EH��GHHSO\�HPRWLRQDO�IRU
VWXGHQWV�DQG�LQVWUXFWRUV��EXW�IRU�WKH�SXUSRVHV�RI WHDFKLQJ�LQVWUXFWRUV�QHHG�WR�EH�DEOH�WR�DW�OHDVW
WHPSRUDULO\�FHQWHU�WKHPVHOYHV�DQG�EH�UHDG\�WR�VXSSRUW VWXGHQWV��2QH�DVSHFW�RI�WHDFKLQJ�WKLV�W\SH
RI�FRXUVH�WKDW�FDQQRW�EH�RYHU�HPSKDVL]HG�LV�WKH�EHQHILW RI�KDYLQJ�WZR�RU�PRUH�FR�LQVWUXFWRUV�
LGHDOO\�ZLWK�PXWXDO�WUXVW�DQG�XQGHUVWDQGLQJ�EXW�GLIIHUHQW LGHQWLWLHV�DQG�SHUVSHFWLYHV�

6HFRQG��ZH¶YH�WDXJKW�WKH�FODVV�ZLWK�JUDGXDWH�VWXGHQWV LQ�SXEOLF�VHUYLFH�RULHQWHG�SURIHVVLRQV�ZKR
VHOI�VHOHFWHG�LQWR�WKH�FRXUVH��*LYHQ�WKH�QHFHVVLW\ RI�HQJDJLQJ�ZLWK�LVVXHV�OLNH�UDFLVP�DQG
FRORQLDOLVP��LI�VWXGHQWV�ZKR�DUH�QRW�LQWHUHVWHG�LQ ±�RU�ZRUVH��DUH�GLVPLVVLYH�RI�WKH�UHDOLW\�RI�WKHVH
LVVXHV�±�DUH�UHTXLUHG�WR�WDNH�WKH�FRXUVH��WKHQ�RWKHU VWXGHQWV�DQG�WKH�LQVWUXFWRUV�WKHPVHOYHV�PD\
EH�KDUPHG��6WXGHQWV�ZKR�OLYH�HYHU\�GD\�RYHUWO\�QHJDWLYHO\ LPSDFWHG�E\�UDFLVP��VH[LVP�
KRPRSKRELD��DQG�RWKHU�IRUPV�RI�RSSUHVVLRQ�DQG�HUDVXUH VKRXOG�QRW�EH�VXEMHFWHG�WR�RWKHU�VWXGHQWV
�RU�LQVWUXFWRUV��GHQ\LQJ��PLQLPL]LQJ��RU�PRFNLQJ�WKHLU UHDOLW\��HYHQ�LI�LW�LV�SDUW�RI�WKH�OHDUQLQJ
SURFHVV�RI�SULYLOHJHG�VWXGHQWV�

7KLUG��IRU�UHDVRQV�OLNHO\�WR�EH�REYLRXV��ZH�KDYH�QRW DSSURDFKHG�WKHVH�ILUVW�LWHUDWLRQV�RI�WKH
FRXUVHV�DV�RSSRUWXQLWLHV�IRU�µREMHFWLYH¶�H[SHULPHQWDO GHVLJQ�ZLWK�SUH�WHVW�SRVW�WHVW�GDWD
FROOHFWLRQ��1RQHWKHOHVV��ZH�GR�IHHO�WKDW�RXU�H[SHULHQFHV GHVFULEHG�EHORZ�PD\�EH�LQVWUXFWLYH�IRU
RWKHUV�JUDSSOLQJ�ZLWK�WKH�YLWDO�TXHVWLRQV�SRVHG�LQ WKLV�LVVXH�RI�WKH�-RXUQDO�RI�6XVWDLQDELOLW\
(GXFDWLRQ�

6SULQJ������([SHULHQFH
:H�WLWOHG�WKH�FRXUVH�WDXJKW�LQ�6SULQJ������³&XOWLYDWLQJ &RPSDVVLRQDWH��6XVWDLQDEOH
&RPPXQLWLHV�,��3HUVRQDO�7UDQVIRUPDWLRQ�IRU�1DWXUDO +D]DUGV�DQG�&OLPDWH�&KDQJH��7KH�FRUH�DLP
RI�WKH�FODVV��DV�GHVFULEHG�LQ�WKH�V\OODEXV�ZDV�WR ³³SURPRWH�SHUVRQDO�WUDQVIRUPDWLRQ�LQ�WKH�FRQWH[W
RI�EURDGHU�V\VWHPV�FKDQJH��GUDZLQJ�KHDYLO\�RQ�SUDFWLFHV WKDW�DUH�VLPXOWDQHRXVO\�HPHUJLQJ�DQG
FXWWLQJ�HGJH�LQ�WKLV�FRQWH[W��EXW�DOVR�DUH�LQIRUPHG E\�DQFLHQW�DQG�WLPH�WHVWHG�ZLVGRP�´�7KH�PDLQ
OHDUQLQJ�REMHFWLYHV�ZHUH�IRU�SDUWLFLSDQWV�WR�

�� 'HGLFDWH�WLPH��WKRXJKW��DQG�IHHOLQJ�WR�H[SORULQJ�WKH LQWHUSOD\�EHWZHHQ�D��SURIHVVLRQDO
HWKLFV�DQG�QRUPV��E��FRPSDVVLRQ�DQG�HPRWLRQV��DQG G��VHUYLQJ�WKH�SXEOLF�LQ�GLIILFXOW
FRQWH[WV�

�� $SSO\�D�FRPSDVVLRQDWH�V\VWHPV�IUDPHZRUN�WR�OHDUQ�DERXW WKH�UROH�RI�SXEOLF�VHUYLFH
SURIHVVLRQV�LQ�ORQJ�WHUP�ULVN�KD]DUG�DQG�FOLPDWH�FKDQJH ULVN�UHGXFWLRQ�DW�WKH�ORFDO�OHYHO�
HVSHFLDOO\�RXU�FKRVHQ�SURIHVVLRQ�

�� 'HHSHQ�RXU�SHUVRQDO�FRPSDVVLRQDWH�SUDFWLFHV�RI�H[WHQGLQJ FDUH�WR�RWKHUV��UHFHLYLQJ�FDUH
IURP�RWKHUV��DQG�VHOI�FDUH��DQG�

�� ([SDQG�RXU�DELOLWLHV�WR�IRUPDOO\�DQG�LQIRUPDOO\�FRPPXQLFDWH KRZ�WKRXJKWV�DQG�HPRWLRQV
LQWHUVHFW�LQ�RXU�ZRUN��LQ�KRSHV�WKDW�RXU�VKDULQJ�RSHQV RSSRUWXQLWLHV�IRU�RXU�SHHUV�
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
:H�EXLOW�WKH�FRXUVH�DURXQG�WKUHH�FRUH�PRGXOHV��HDFK�FHQWHUHG�RQ�D�SDUWLDO�GD\�PLQL�UHWUHDW�ZLWK
FRPSDQLRQ�DFWLYLWLHV�FRPSOHWHG�LQ�EHWZHHQ��7KH�WKUHH FRXUVH�PRGXOHV�FHQWHUHG�RQ�WKH�IROORZLQJ
WKHPHV��EXLOW�DURXQG�WRXFKVWRQH�UHDGLQJV�

0RGXOH����3URIHVVLRQV��/RYH��DQG�/RQJ�7HUP�+D]DUG 5LVN�5HGXFWLRQ
7RXFKVWRQH�UHDGLQJV�IRU�WKLV�PRGXOH�LQFOXGHG�'ZHFN¶V 0LQGVHW ��������KRRNV¶ $OO�$ERXW�/RYH
��������DQG�%RVZHOO��*UHYH��DQG�6HDOH¶V /RFDO�&OLPDWH $FWLRQ�3ODQQLQJ �������

0RGXOH����&RPSDVVLRQ��'HHS�'LYHUVLW\��DQG�'LIIHUHQWLDO 6XIIHULQJ�IURP�+D]DUGV�DQG�&OLPDWH
&KDQJH
7RXFKVWRQH�UHDGLQJV�IRU�WKLV�PRGXOH�LQFOXGHG�&KRGKXU\¶V 'HHS�'LYHUVLW\ ��������:RUOLQH�DQG
'XWWRQ¶V�$ZDNHQLQJ�&RPSDVVLRQ�DW�:RUN ��������DQG D�VHW�RI�MRXUQDO�DUWLFOHV�RQ�KD]DUGV�
HQYLURQPHQWDO�MXVWLFH��DQG�FOLPDWH�HTXLW\�SODQQLQJ�

0RGXOH����(PRWLRQV��/HDGHUVKLS��DQG�3URPRWLQJ�6XVWDLQDEOH )ORXULVKLQJ�LQ�WKH�)DFH�RI
&OLPDWH�,QMXVWLFH
7RXFKVWRQH�UHDGLQJV�IRU�WKLV�PRGXOH�LQFOXGHG�*ROHPDQ� %R\DW]LV��DQG�0F.HH¶V 3ULPDO
/HDGHUVKLS �������DQG�:DPVOHU¶V�µ0LQG�WKH�JDS��7KH UROH�RI�PLQGIXOQHVV�LQ�DGDSWLQJ�WR
LQFUHDVLQJ�ULVN�DQG�FOLPDWH�FKDQJH¶���������

7KH�ZRUNVKRSV��ZKLFK�WRRN�SODFH�RQ�6DWXUGD\V�WR�DFFRPPRGDWH VWXGHQWV¶�VFKHGXOHV�DQG�WDNH
DGYDQWDJH�RI�DYDLODELOLW\�RI�PXOWLSOH�FODVVURRPV�IRU VPDOOHU�JURXS�EUHDNRXW�DFWLYLWLHV��FRQVLVWHG
RI�VWUDWHJLFDOO\�RUGHUHG�DFWLYLWLHV��:H�EHJDQ�WKH ZRUNVKRSV�ZLWK�LFHEUHDNHU�DFWLYLWLHV�GHVLJQHG�WR
GHFHQWHU�WKH�LQVWUXFWRUV�DV�WKH�ORFXV�RI�DWWHQWLRQ DQG�NQRZOHGJH�DQG�WR�EXLOG�FRPPXQLW\��:H�WKHQ
DOWHUQDWHG�EHWZHHQ�PLQL�OHFWXUHV�DQG�ZKLWH�ERDUG�GLVFXVVLRQV� W\SLFDOO\�OHG�E\�:DUG��EULHI
PLQGIXOQHVV�PHGLWDWLRQ�DFWLYLWLHV�DGDSWHG�IURP�&RXUDJH RI�&DUH�DQG�OHG�E\�.HOO\��DQG�JURXS
DFWLYLWLHV��VXFK�DV�SDLU�DQG�VKDUH�GLVFXVVLRQV�ZKHUHLQ D�SDLU�RI�VWXGHQWV�WDNH�WXUQV�KHOSLQJ�WKHLU
SDUWQHUV�XQGHUVWDQG�KRZ�HDFK�RWKHU¶V�SURIHVVLRQV��H�J� HQJLQHHULQJ��SXEOLF�DGPLQLVWUDWLRQ�
SODQQLQJ���'XULQJ�HDFK�ZRUNVKRS��WKH�LQVWUXFWRUV�SURYLGHG IRRG�DQG�WKHUH�ZDV�H[WHQGHG�WLPH�IRU
VKDULQJ�D�PRUQLQJ�DQG�QRRQWLPH�PHDO�

(DFK�PRGXOH�DOVR�LQFOXGHG�IRXU�PDLQ�H[SHFWDWLRQV�IRU RXW�RI�FODVV�����FRPSOHWLQJ�UHDGLQJV�DQG
YLHZLQJ�ZDWFKLQJ�DXGLR�YLVXDO�PDWHULDOV�����FRPSOHWLQJ JXLGHG�FRQWHPSODWLYH�SUDFWLFHV����
SHUVRQDO�MRXUQDOLQJ��DQG����WZR�DVVLJQPHQWV�UHVXOWLQJ LQ�WDQJLEOH�GLJLWDO�SURGXFWV��7KHUH�ZHUH
ZHHNO\�H[SHFWDWLRQV�IRU�NHHSLQJ�XS�ZLWK�WKH�FRQWHPSODWLYH SUDFWLFHV�DQG�SHUVRQDO�MRXUQDOLQJ�
ZKLFK�UHTXLUHG�URXJKO\���WR���KRXUV�SHU�ZHHN��7KH FRPSOHWLRQ�RI�WKH�UHDGLQJV�DQG�DVVLJQPHQWV
HQDEOHG�PRUH�IOH[LEO\�LQ�SDFLQJ�DQG�ZHUH�LQWHQGHG WR�WDNH����WR����KRXUV�SHU�PRGXOH��DERXW���RU
��KRXUV�SHU�ZHHN�LI�SDFHG�HYHQO\�WKURXJKRXW�WKH�VHPHVWHU��

6WXGHQWV�FRPSOHWHG�VL[�DFWLYLWLHV����HDFK�PRGXOH� GHVLJQHG�WR�HQKDQFH�WKHLU�XQGHUVWDQGLQJ�RI�WKH
FRUH�WRSLFV�LQ�HDFK�PRGXOH�WKURXJK�REVHUYDWLRQ��UHIOHFWLRQ� DQG�FULWLFDO�DQDO\VLV��(DFK
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
DVVLJQPHQW�DLPHG�WR�SXVK�VWXGHQWV�RXW�RI�W\SLFDO�µDFDGHPLF¶�PRGDOLWLHV�LQWR�WKH�W\SHV�RI
µSURGXFWV¶�WKH\�PLJKW�EH�DVNHG�WR�GHYHORS�LQ�D�SURIHVVLRQDO VHWWLQJ��ZKLOH�VWLOO�HQJDJLQJ�ZLWK
LVVXHV�RI�HPRWLRQV��DQG�HWKLFV��DQG�XQFHUWDLQW\�LQ WKH�IDFH�RI�FOLPDWH�FKDQJH�

$VVLJQPHQW��� %ORJ�3RVW�RQ�3URIHVVLRQDO�,QWHUYLHZ DQG�3URIHVVLRQDO�5HVRXUFHV
$VVLJQPHQW��� &DVH�([DPSOHV�IRU�3URIHVVLRQDO�(WKLFV 7UDLQLQJ
$VVLJQPHQW���0HPR�DSSO\LQJ�'HHS�'LYHUVLW\�)UDPHZRUN WR�&RGH�RI�(WKLFV
$VVLJQPHQW��� 6OLGH�6KRZ�IRU�3URIHVVLRQDO�7UDLQLQJ :RUNVKRS
$VVLJQPHQW��� /HWWHU�WR�6HOI�IURP�WKH�)XWXUH
$VVLJQPHQW��� /HDGHUVKLS�6WDWHPHQW

$VVHVVPHQWV�DQG�/HVVRQV�/HDUQHG
,Q�NHHSLQJ�ZLWK�RXU�HPSKDVLV�RQ�UHIOHFWLRQ��D�ULJRURXV EXW�IOH[LEOH�FRXUVH�HYDOXDWLRQ�SURFHVV�ZDV
LPSRUWDQW�WR�RXU�RYHUDOO�FRXUVH�GHVLJQ��$W�WKH�XQLYHUVLW\ ZKHUH�WKH�FRXUVH�ZDV�WDXJKW��FRXUVH
HYDOXDWLRQ�SURFHVVHV�LQFOXGH�HOHFWURQLF��DQRQ\PRXV VXEPLVVLRQ�E\�VWXGHQWV�RI�UHVSRQVHV�WR�D
VWDQGDUG�FRXUVH�HYDOXDWLRQ�IRUP�QHDU�WKH�HQG�RI�WKH VHPHVWHU��(YDOXDWLRQ�LWHPV�DVN�VWXGHQWV�WR
DQVZHU�TXHVWLRQV�DERXW�KRZ�RIWHQ�WKH�FODVV�PHW��WKHLU DQWLFLSDWHG�JUDGH��DQG�FRDUVH�UDWLQJV�RQ�WKH
FODVV�WDVNV��WKH\�DOVR�SURYLGH�VSDFH�WR�DQVZHU�RSHQ�HQGHG SURPSWV�DERXW�SRVLWLYH�DQG�QHJDWLYH
DVSHFWV�RI�WKH�FRXUVH�LQVWUXFWLRQ��%HFDXVH�RI�WKH WLPLQJ�DQG�DQRQ\PLW\�RI�WKH�FRXUVH�HYDOXDWLRQ
SURFHVV��LW�KHOSV�HQVXUH�VWXGHQWV�DUH�QRW�LPSDFWHG E\�UHWDOLDWRU\�JUDGLQJ�LI�WKH\�SURYLGH�D
QHJDWLYH�HYDOXDWLRQ��+RZHYHU��WKH�VWXGHQW�HYDOXDWLRQ SURFHVV�LV�OLPLWHG�LQ�D�YDULHW\�RI�ZD\V�
PDQ\�VWXGHQWV�GR�QRW�ILOO�RXW�HYDOXDWLRQV��VRPH�ILOO WKHP�RXW�ZLWK�PLQLPDO�HIIRUW�RU�LQWHUHVW��DQG
WKH�VXEVWDQFH�DQG�SKUDVLQJ�RI�WKH�TXHVWLRQV�PHDQV LQVWUXFWRUV�UHFHLYH�YLUWXDOO\�QR�LQIRUPDWLRQ
WKDW�LV�DFWLRQDEOH�WR�LPSURYH�WKH�FRXUVH��0RUHRYHU� WKH�SURFHVV�SURYLGHV�QR�RSSRUWXQLW\�IRU
LQWHUDFWLRQ�EHWZHHQ�ERWK�SHHUV�DQG�LQVWUXFWRUV�IRU IROORZ�XS��FODULILFDWLRQ��DQG�PHDQLQJIXO
GLVFXVVLRQ�DERXW�KRZ�WR�LPSURYH�IXWXUH�FRXUVHV�

7R�H[SDQG�XSRQ�WKH�XQLYHUVLW\¶V�VWDQGDUG�FRXUVH�HYDOXDWLRQ SURFHVVHV��ZH�GHYHORSHG�RXU�RZQ
6WUXFWXUHG�)HHGEDFN�3URFHVV�WKDW�LQYROYHG�IHHGEDFN DQG�UHIOHFWLRQ�DW�VHYHUDO�OHYHOV��)LUVW��ZH
SURYLGHG�DQ�RSHQ�IRUXP�IRU�IHHGEDFN�DW�WKH�ILQDO�FRXUVH ZRUNVKRS�ZKHUH�VWXGHQWV�DQG�LQVWUXFWRUV
FRXOG�FKDW�FDQGLGO\�LQ�DQ�LQIRUPDO�VHWWLQJ�DERXW�ZKDW ZRUNHG�DQG�GLGQ¶W�ZRUN��6HFRQG��WKH
LQVWUXFWRUV�SUDFWLFHG�VHOI�UHIOHFWLRQ�E\�ZULWLQJ�XS D�VHW�RI�QRWHV�EDVHG�RQ�WKHLU�H[SHULHQFHV�GXULQJ
WKH�FRXUVH�DQG�WKH�IHHGEDFN�IURP�WKH�VWXGHQWV��)LQDOO\� WKH�FRXUVH�V\OODEXV��DVVLJQPHQWV�
ZRUNVKRS�DJHQGD�DQG�QRWHV��VWXGHQW�DQG�LQVWUXFWRU IHHGEDFN�ZHUH�FRPSLOHG�LQWR�D�)LQDO�&RXUVH
3DFNHW�DQG�VKDUHG�ZLWK�H[SHUWV�LQ�GLIIHUHQW�VXEMHFW�DUHDV IRU�DQ�DGGLWLRQDO�OD\HU�RI�IHHGEDFN�

6WXGHQW�)HHGEDFN
7KH�ILQDO�ZRUNVKRS�RIIHUHG�VWXGHQWV�VSDFH�WR�HQJDJH LQ�D�FRXUVH�UHIOHFWLRQ�FRQYHUVDWLRQ�
)HHGEDFN�IRFXVHG�RQ�DVVLJQPHQWV��MRXUQDOLQJ�DQG�VXVWDLQLQJ FRQWHPSODWLYH�SUDFWLFH��FRXUVH
VWUXFWXUH��DQG�QDWXUDO�KD]DUGV�GLVDVWHUV�HPSKDVL]HG FRQWHQW��6WXGHQWV�SURYLGHG�SRVLWLYH�IHHGEDFN
LQ�JHQHUDO�DORQJ�ZLWK�VXJJHVWLRQV�IRU�LPSURYHPHQWV� 6WXGHQWV�DUWLFXODWHG�WKH�LPSRUWDQFH�RI
FRQQHFWLQJ�FXOWLYDWLQJ�FRPSDVVLRQ�WR�OHDGHUVKLS�DQG PDQDJHPHQW�LQ�WKHLU�RZQ�SURIHVVLRQV��2QH
RI�WKH�KLJKOLJKWV�RI�WKLV�FRXUVH�ZDV�WKH�LQWHU�GLVFLSOLQDU\ DQG�FROOHFWLYH�WUDQVIRUPDWLRQ�RI
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
NQRZOHGJH��³:H��DV�D�JURXS�RI�JUDGXDWH�VWXGHQWV�IURP�GLIIHUHQW�ILHOGV��FDQ�OHDUQ�IURP�RWKHU¶V
SURIHVVLRQDO�H[SHULHQFH��0RUH�LPSRUWDQWO\��ZH�H[FKDQJHG YDOXHV�DQG�LGHDV�RI�GHDOLQJ�ZLWK
FOLPDWH�UHODWHG�LVVXHV�DV�D�ZKROH�´

:LWK�DQ�HPSKDVLV�RQ�³SHUVRQDO�WUDQVIRUPDWLRQ´��VWXGHQWV¶ IHHOLQJV�DQG�GHPDQGV�IURP�WKH�FRXUVH
YDULHG��6RPH�VWXGHQWV�FRPPHQWHG�WKDW�WKH�ZRUNORDG IHOW�OLJKW�RQ�DVVLJQPHQWV��EXW�WKH�FODVV
RYHUDOO�ZDV�PHQWDOO\�FKDOOHQJLQJ��7KH\�UHSRUWHG�WKDW WKH�FRQWHPSODWLYH�SUDFWLFH�GLPHQVLRQV�GLG
QRW�IHHO�RYHUO\�TXDQWLILHG��H�J��\RX�PXVW�PHGLWDWH IRU�;�PLQXWHV�SHU�GD\��RU�WRR�SHUIRUPDWLYH
�H�J��\RX�PXVW�GR�WKLV�H[HUFLVH�LQ�D�JURXS�ZLWK�RWKHUV�� EXW�WKH�WUDGHRII�ZDV�WKDW�LW�ZDV�GLIILFXOW�WR
VXVWDLQ�WKHLU�ZHHNO\�SUDFWLH��7KLV�UHVSRQVH�UHODWHV WR�WKH�VWDWHG�LQWHQW�RI�WKH�FRXUVH��ZKLFK�ZDV�WR
EH�PHQWDOO\�FKDOOHQJLQJ�ZLWKRXW�EHLQJ�EXUGHQVRPH�RQ VWXGHQWV�ZLWK�ULJRURXV�ZRUNORDGV�DOUHDG\�

7KH�FRXUVH�ZDV�GHVLJQHG�WR�SURYLGH�VWXGHQWV�ZLWK�DPSOH WLPH�WR�GHYHORS�WKHLU�SUDFWLFH��UHDGLQJV�
DQG�UHIOHFWLRQ��5HJDUGLQJ�VFKHGXOHG�DVVLJQPHQWV��VWXGHQWV UHSRUWHG�WKDW�WKH�PRUH�FUHDWLYH
DVVLJQPHQWV��OLNH�$VVLJQPHQW����/HWWHU�IURP�WKH�)XWXUH� ZHUH�SDUWLFXODUO\�KHOSIXO�DQG�UHIUHVKLQJ
LQ�WKH�VHFRQG�KDOI�RI�WKH�VHPHVWHU��7KLV�IHHGEDFN SURPSWHG�LQVWUXFWRUV�WR�UHYLHZ�WKH�VFKHGXOH�WR
FRQVLGHU�WKH�RYHUDOO�IORZ�RI�WKH�VHPHVWHU���VWXGHQWV¶ RYHUDOO�ZRUNORDGV�RIWHQ�SHDN�PLG�VHPHVWHU
DQG�REYLRXVO\�LQ�WKH�ILQDO�ZHHNV���LQ�VFKHGXOLQJ�DVVLJQPHQW GXH�GDWHV��$V�QRWHG��RQH�RI�WKH
UHSRUWHG�FKDOOHQJHV�RI�WKH�FODVV�ZDV�DFFRXQWDELOLW\ LQ�PDLQWDLQLQJ�FRQWHPSODWLYH�ZRUN�DQG
MRXUQDOLQJ��:KHQ�DVNHG�KRZ�LQVWUXFWRUV�FRXOG�VXSSRUW PHGLWDWLRQ�SUDFWLFHV�VWXGHQWV�UHIHUHQFHG
DFFRXQWDELOLW\��VXJJHVWLRQV�LQFOXGHG�UHTXLULQJ�D�GDLO\ UHIOHFWLRQ�RQ�WKHLU�SUDFWLFH��RU�SHUKDSV�WKH
LQFOXVLRQ�RI�DQ�DFFRXQWDELOLW\�SDUWQHU��6RPH�VWXGHQWV IRUPHG�VPDOO�JURXSV�DQG�VFKHGXOHG�ZHHNO\
JURXS�WLPH�IRU�FRQWHPSODWLYH�SUDFWLFHV��2QH�VWXGHQW LQGLFDWHG�WKDW�LW�ZDV�KHOSIXO�³WKDW�LQVWUXFWRUV
OHDYH�IUHHGRP�IRU�VWXGHQWV�WR�IDFLOLWDWH�WKHLU�RZQ SUDFWLFHV�EDVHG�RQ�SULYDF\�DQG�RZQ�GHPDQGV�´
6WXGHQWV�DOVR�SURYLGHG�VXJJHVWLRQV�RQ�GLIIHUHQW�MRXUQDOLQJ DFWLYLWLHV�LQFOXGLQJ�WKH�³%HVW6HOI´
MRXUQDO�RU�VRPH�VRUW�RI�HTXLYDOHQW�MRXUQDO�WKDW�PLJKW LQFOXGH�SURPSWV�IRU�SODQQLQJ��VHWWLQJ�JRDOV�
JUDWLWXGH��DQG�PRUH�³6WUHQJWKVILQGHU´�W\SH�LWHPV�

5HJDUGLQJ�WKH�FODVV�IRUPDW��D�IHZ�VWXGHQWV�H[SUHVVHG GHVLUHV�IRU�D���KRXU�ZHHNO\�VHPLQDU�RYHU
ZRUNVKRSV��6WXGHQWV¶�YDULRXV�OHYHOV�RI�NQRZOHGJH�DQG H[SRVXUH�WR�FOLPDWH�FKDQJH�DIIHFWHG�WKHLU
GHPDQGV�IRU�FODVV�FRQWHQW��:HHNO\�VHPLQDUV�FRXOG�EH KHOSIXO�WR�FRQQHFW�VWXGHQWV�WR�WUDGLWLRQDO
KD]DUGV�FOLPDWH�FKDQJH�OHDUQLQJ��1RQHWKHOHVV��PRVW VWXGHQWV�IHOW�WKDW�PXOWL�KRXU��ZHHNHQG
ZRUNVKRSV�EURXJKW�EHWWHU�FRQQHFWHG�LQWHUSHUVRQDO�FRPPXQLFDWLRQ� $JDLQ��WKH�IOH[LELOLW\�DQG
SHUVRQDOL]HG�GLPHQVLRQV�RI�WKH�FRXUVH�ZDV�UHIOHFWHG E\�DVVLJQPHQWV��H�J��VOLGHV�PDNLQJ��DQG
OHDGHUVKLS���6WXGHQWV�FRXOG�WDLORU�WKH�DVVLJQPHQWV WR�PHHW�WKHLU�DFDGHPLF�JRDOV��6HYHUDO�VWXGHQWV
LQVHUWHG�D�QRWH�WKDW�D�EHWWHU�FRKHUHQFH�EHWZHHQ�KD]DUGV�FOLPDWH FKDQJH�DQG�SXEOLF
VHUYLFH�HPRWLRQ�FRXOG�EHQHILW�WKH�FRXUVH��7KHUH�ZDV D�GLVFXVVLRQ�RI�ZKHWKHU�WKH�FRXUVH�ZRXOG
EHQHILW�IURP�IRFXVLQJ�VROHO\�RQ�HPRWLRQV�DQG�SXEOLF VHUYLFH�ZLWKRXW�D�KD]DUGV�SLHFH��+RZHYHU�
WKH�KD]DUGV�DQG�QDWXUDO�GLVDVWHUV�FRPSRQHQW�IRUPV D�PRVW�HVVHQWLDO�SLHFH�WKDW�PRWLYDWHV
VWXGHQWV�GLIIHUHQW�SURIHVVLRQV�WR�ZRUN�WRJHWKHU��DV VWDWHG�LQ�WKH�&$5((5�JUDQW��6R�DGGLWLRQDO
EUDLQVWRUPLQJ�RQ�KRZ�WR�EHWWHU�LQWHJUDWH�KD]DUGV�DQG QDWXUDO�GLVDVWHUV�ZLOO�EH�QHHGHG�LQ�IXWXUH
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
LWHUDWLRQV�RI�WKH�FRXUVH��$GGLWLRQDO�VXJJHVWLRQV�LQFOXGHG�EXLOGLQJ�DVVLJQPHQWV�DURXQG�WKHLU
VHOHFWHG�KD]DUG�HYHQW�WKURXJKRXW�WKH�VHPHVWHU�RU�DVVLJQLQJ D�VLQJOH�GLVDVWHU�RU�KD]DUG�HYHQW�WR
JXLGH�DVVLJQPHQWV��VKDULQJ��DQG�GLVFXVVLRQ�WKURXJKRXW WKH�VHPHVWHU�

,QVWUXFWRU�5HIOHFWLRQV
:H�UHIOHFWHG�RQ�WKH�FRXUVH�XVLQJ�WKH�IROORZLQJ�SURPSWV� :KDW�ZRUNHG�ZHOO��ZKDW�FRXOG�EH
LPSURYHG��SHUVRQDO�H[SHULHQFH��DQG�FKDQJHV�WR�FRQVLGHU� 5HWXUQLQJ�WR�RXU�FRQFHSWXDO�IUDPHZRUN
IRU�HPRWLRQV�LQ�SODQQLQJ��ZH�DJUHHG�WKDW�WKH�FRXUVH PHW�PRVW�RI�RXU�H[SHFWDWLRQV�RQ�FOLPDWH�DQG
SHGDJRJ\��EXW�SHUKDSV�ZDV�LPEDODQFHG�LQ�WKH�FRQWHQW� ,Q�FUHDWLQJ�DQ�LQFOXVLYH�OHDUQLQJ
HQYLURQPHQW��LQVWUXFWRU�IHHGEDFN�QRWHG�D�SRVLWLYH DVVRFLDWLRQ�ZLWK�FUHDWLQJ�QHZ�VSDFHV�ZLWKLQ
JUDGXDWH�HGXFDWLRQ�IRU�FRPPXQLW\�EXLOGLQJ�DQG�H[SORUDWLRQ� QRW�MXVW�LQIRUPDWLRQ�WUDQVLWLRQ��VXFK
DV�³5HDOO\�IHOW�OLNH�KHOSHG�ILOO�JODULQJ�JDS�LQ�JUDGXDWH HGXFDWLRQ�IRU�EULGJLQJ�SHUVRQDO�DQG
SURIHVVLRQDO�UHDOPV´�DQG�,�³/RYHG�VHHLQJ�DQG�KHDULQJ WKH�VWXGHQWV�LQWHUDFW�DW�ZRUNVKRSV²IHOW
OLNH�,�ZDV�SDUW�RI�VRPHWKLQJ�ELJJHU�WKDQ�MXVW�D�µFODVV¶ RU�D�µZRUNVKRS�¶´�%RWK�LQVWUXFWRUV�QRWHG
WKDW�EXLOGLQJ�WUXVW�LV�HVVHQWLDO�WR�LPSOHPHQWLQJ�D FRXUVH�OLNH�WKLV�DQG�SURYLGLQJ�ERWK�LQIRUPDO�DQG
IRUPDO�PRGHV�IRU�VWXGHQWV�WR�LQWHUDFW�DQG�FRQWLQXH WR�EXLOG�WUXVW�ZRXOG�EH�HQKDQFHG�E\
FRQVLVWHQWO\�³VKDULQJ�VSDFH´�ZHHNO\�LQ�D���KRXU�VHPLQDU FODVV��2WKHU�PHDQV�WR�IXUWKHU�HQKDQFH
WKH�OHDUQLQJ�FOLPDWH�FRXOG�LQFOXGH�RIIHULQJ�ZHHNO\ JURXS�VLWV�ZKHUH�VWXGHQWV�SUDFWLFH
PLQGIXOQHVV�WRJHWKHU�

,QVWUXFWRUV�DJUHHG�WKDW�VWXGHQW�FRQFHUQV�DERXW�KD]DUG PLWLJDWLRQ�FRQWHQW��D�UHIOHFWLRQ�WKDW�VSHDNV
WR�DQ�LPEDODQFH�LQ�WKH�³FRQWHQW´�DVSHFW�RI�RXU�IUDPHZRUN� 6ROXWLRQV�WR�FRUUHFW�WKLV�LPEDODQFH
LQFOXGH�DOWHULQJ�WKH�FRXUVH�VWUXFWXUH�WR�D���KRXU ZHHNO\�VHPLQDU�WR�SURYLGH�VRPH�WLPH�IRU�PRUH
WUDGLWLRQDO�OHFWXULQJ�DURXQG�KD]DUG�PLWLJDWLRQ�SODQQLQJ� HVSHFLDOO\�IRU�QRQ�SODQQLQJ�VWXGHQWV��DQG
DVVLJQLQJ�DOO�VWXGHQWV�WKH�VDPH�KD]DUG�HYHQW�DW�WKH EHJLQQLQJ�RI�WKH�VHPHVWHU��$OWHUQDWLYHO\��RQH
RU�PRUH�SUHUHTXLVLWH�FRXUVHV�LQ�KD]DUGV�RU�FOLPDWH FKDQJH�FRXOG�EH�UHTXLUHG��WKRXJK�WKDW�ZRXOG
FUHDWH�DQ�XQGHVLUDEOH�EDUULHU�WR�HQUROOLQJ�LQ�WKH FRXUVH�

3HHU�)HHGEDFN
:H�DOVR�UHFHLYHG�IHHGEDFN�IURP�WKUHH�H[SHUWV�LQ�GLIIHUHQW VXEMHFW�DUHDV�DQG�SURIHVVLRQV��2QH
H[SHUW�VHUYHV�LQ�DQ�DGPLQLVWUDWLYH�FDSDFLW\�DW�WKH XQLYHUVLW\¶V�3XEOLF�0DQDJHPHQW�&HQWHU��30&��
ZKLFK�SURYLGHV�SURIHVVLRQDOV�FRQWLQXLQJ�HGXFDWLRQ LQ�P\ULDG�DVSHFWV�RI�SXEOLF�PDQDJHPHQW�
$QRWKHU�H[SHUW�LV�D�SURIHVVRU�RI�SUDFWLFH�LQ�6RFLDO :HOIDUH��SURYLGLQJ�H[SHUWLVH�ERWK�IURP�D
UHVHDUFK�DQG�IDFXOW\�SHUVSHFWLYH��DQG�DV�D�FOLQLFLDQ� IDFLOLWDWRU��DQG�SUDFWLWLRQHU�RI�PLQGIXOQHVV
H[HUFLVHV��7KH�ILQDO�H[SHUW�PDQDJHV�WKH�QRQSURILW &RXUDJH�RI�&DUH�DQG�SURYLGHG�H[SHUWLVH
SULPDULO\�RQ�WKH�FRPSDVVLRQ�DQG�PLQGIXOQHVV�DVSHFWV RI�RXU�FRXUVH��([SHUW�IHHGEDFN�ZDV
UHWXUQHG�LQ�D�YDULHW\�RI�ZD\V²VRPH�H[SHUWV�UHYLHZHG WKH�&RXUVH�(YDOXDWLRQ�3DFNHW�DQG�PDGH
LQ�GRFXPHQW�DGGLWLRQV��FRPPHQWV��DQG�FKDQJHV��2WKHUV SURYLGHG�D�VHULHV�RI�VXPPDWLYH
VWDWHPHQWV�RQ�WKHLU�RYHUDOO�WKRXJKWV�

,Q�JHQHUDO��FRPPHQWV�DGGUHVVHG�WKH�IROORZLQJ�DFWLRQV� RYHUDOO�IRUPDW�DQG�FODVV�VWUXFWXUH�
DGMXVWPHQWV�WR�V\OODEXV��DVVLJQPHQWV��DQG�ZRUNVKRS DJHQGDV��DQG�FRXUVH�FRQWHQW�LQFOXGLQJ
UHDGLQJV�WR�DGG�RU�UHPRYH�DQG�VXJJHVWLRQV�RQ�PHGLWDWLYH SUDFWLFHV��([SHUW�FRPPHQWV�KLJKOLJKWHG
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
D�KDQGIXO�RI�UHFRPPHQGDWLRQV�WKDW�WRXFKHG�RQ�RYHUDUFKLQJ�DUHDV�����&RPPXQLW\�EXLOGLQJ�
IRUPDO�DQG�LQIRUPDO�QHWZRUNLQJ�����,QFUHDVHG�LQIUDVWUXFWXUH DQG�VXSSRUW�IRU�GHYHORSLQJ�D
FRQWHPSODWLYH�SUDFWLFH��LQFOXGLQJ�SURYLGLQJ�PRUH�H[SOLFLW VXSSRUW�DQG�VDIHW\�IRU�VWXGHQWV�ZKR
PD\�EH�WULJJHUHG�HPRWLRQDOO\�RU�FKDOOHQJHG�LQ�RWKHU VWUHVVIXO�ZD\V�E\�EHJLQQLQJ�D�PHGLWDWLYH
SUDFWLFH��LQFOXGLQJ�RIIHULQJ�GLIIHUHQW�RSWLRQV�GXULQJ FRQWHPSODWLYH�SUDFWLFHV��DQG�SDFLQJ�WKH
SUDFWLFHV�VR�WKDW�WKHUH�DUH�IHZHU��DQG�VKRUWHU�SUDFWLFHV LQ�WKH�EHJLQQLQJ�RI�WKH�FRXUVH�����,QWHJUDWH
FRQWHQW�RQ�VRFLDO�RSSUHVVLRQ�LQ�DGGLWLRQ�WR�WDONLQJ DERXW�SRZHU�����0RUH�WHDFKLQJ�RQ�FRPSDVVLRQ
DV�D�PRWLYDWLRQDO�VWDQFH��([SHUWV�DOVR�SURYLGHG�DGGLWLRQDO DUWLFOHV��WHDFKLQJ�WHFKQLTXHV��DQG
PHGLWDWLYH�SUDFWLFHV�WR�WKH�V\OODEXV�DQG�DVVLJQPHQWV�

&RQFOXGLQJ�WKRXJKWV�RQ�6SULQJ������&RXUVH
:H�VRXJKW�WR�LPSOHPHQW�RXU�SURSRVHG�IUDPHZRUN�IRU WHDFKLQJ�LQ�KLJKHU�HGXFDWLRQ�FHQWHUHG�RQ
FOLPDWH��SHGDJRJ\��DQG�FRQWHQW��IRFXVLQJ�ILUVW�RQ KRZ�WR�FUHDWH�D�OHDUQLQJ�HQYLURQPHQW�WKDW�ZDV
UHIOHFWLYH��VXSSRUWLYH��DQG�LGHDOO\��VDIH�IRU�VWXGHQWV� 2XU�FRPSDVVLRQ�DQG�PLQGIXOQHVV�WUDLQLQJ
SURYLGHG�WKH�IRXQGDWLRQ�IRU�EHJLQQLQJ�WR�FUHDWH�EHWWHU OHDUQLQJ�FOLPDWHV�IRU�VWXGHQWV�RI�DOO
EDFNJURXQGV��KRZHYHU�WKHUH�FDQ�DOZD\V�EH�PRUH�ZRUN WR�EH�GRQH��&RPSDVVLRQ�DQG�PLQGIXOQHVV
WUDLQLQJ�DOVR�SURYLGH�DQ�DGGLWLRQDO�DYHQXH�IRU�LQVWUXFWRUV DQG�VWXGHQWV�DOLNH�WR�SUDFWLFH
VHOI�UHIOHFWLRQ��DQG�ZH�DUJXH�WKDW�WKH�YDOXH�RI�UHIOHFWLRQ PDWWHUV�ERWK�IRU�WKH�SURIHVVLRQ��DFDGHP\
DQG�ZLWKLQ�WKH�GHYHORSPHQW�RI�D�QHZ�IRUPDW�DQG�W\SH RI�WHDFKLQJ�

)URP�WKLV�SURFHVV�ZH�JHQHUDWHG�OHVVRQV�OHDUQHG�DERXW FRXUVH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ
DQG�GHYHORSHG�TXHVWLRQV�WKDW�GLUHFW�IXWXUH�FRXUVH GHYHORSPHQW��DQG�ZH�KRSH�ZLOO�HQJDJH
SODQQLQJ�HGXFDWRUV�PRYLQJ�IRUZDUG��)LUVW��ZKHQ�LPSOHPHQWLQJ D�FRXUVH�WKDW�FHQWHUV�HPRWLRQV�
DGGLWLRQDO�VXSSRUW�PXVW�EH�DYDLODEOH�IRU�VWXGHQWV WR�ERWK�GHYHORS�WKHLU�RZQ�FRQWHPSODWLYH
SUDFWLFH��PDLQWDLQ�DFFRXQWDELOLW\���DQG�DFFHVV�PHQWDO DQG�HPRWLRQDO�KHDOWK�VXSSRUW�DV�QHHGHG
�SURYLGH�D�VDIH�OHDUQLQJ�HQYLURQPHQW���6HFRQG��WKH UHODWLRQDO�DVSHFW�RI�WKLV�FRXUVH�ZDV�YDOXDEOH
ERWK�WR�VWXGHQWV��LQVWUXFWRUV��DQG�H[SHUW�UHYLHZHUV� 7R�IXUWKHU�VXSSRUW�WKLV�VWDWHG�JRDO�DQG�EHQHILW
RI�RXU�FRXUVH��IXWXUH�LWHUDWLRQV�RI�WKLV�FRXUVH�ZLOO EH�KHOG�LQ�SHUVRQ�UDWKHU�WKDQ�LQ�D�K\EULG
RQOLQH�ZRUNVKRS�IRUPDW��7KLUG��FUHDWLQJ�DQ�HGXFDWLRQDO VSDFH�EDVHG�RQ�RXU�IUDPHZRUN�WKDW
EXLOGV�RQ�D�IRXQGDWLRQ�RI�FODVVURRP�FOLPDWH�DQG�UHODWLRQVKLSV ILUVW��SHGDJRJ\�QH[W��DQG�FRQWHQW
ODVW�ZLOO�UHTXLUH�VRPH�UHWUDLQLQJ�IRU�ERWK�LQVWUXFWRUV DQG�VWXGHQWV��7DNLQJ�WKLV�DSSURDFK�DOVR
OLNHO\�PHDQV�PRUH�H[SOLFLW�RULHQWDWLRQ�WR�WKH�FRXUVH REMHFWLYHV�DQG�GHVLJQ�IRU�VWXGHQWV��,W�OLNHO\
DOVR�PHDQV�LQVWUXFWRUV�QHHG�WR�VSHQG�PRUH�XS�IURQW WLPH�RQ�WKH�VXEMHFW�RI�GHYHORSLQJ�RQH¶V�RZQ
PLQGIXOQHVV�SUDFWLFH��'HVSLWH�WKHVH�DGMXVWPHQWV��ZH EHOLHYH�WKLV�PRGHO�KROGV�SURPLVH�IRU�D�ZLGH
DUUD\�RI�FRXUVHV�DW�WKH�LQWHUVHFWLRQV�RI�KXPDQV��HFRORJ\� DQG�WKH�EXLOW�HQYLURQPHQW�

6SULQJ������([SHULHQFH
)RU�WKH�6SULQJ������FRXUVH��ZH�RSWHG�IRU�WKH�WLWOH ³(QYLVLRQLQJ�D�&RPSDVVLRQDWH�DQG�6XVWDLQDEOH
)XWXUH�GXULQJ�WKH�&OLPDWH�&ULVLV�´�,Q�WKH�SHULRG�EHWZHHQ WKH�VSULQJ������FRXUVH�DQG�WKH�VWDUW�RI
WKH������FRXUVH��RXU�WHDP�KDG�HVWDEOLVKHG�D�SDUWQHUVKLS ZLWK�WKH�6XVWDLQDELOLW\�2IILFH�RI�WKH�&LW\
RI�/DZUHQFH�DQG�'RXJODV�&RXQW\�WR�ZRUN�RQ�D�GHHS�HQJDJHPHQW ORFDO�SODQQLQJ�SURFHVV�FHQWHUHG
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RQ�FOLPDWH�HTXLW\��$V�VXFK��ZH�DSSURDFKHG�WKH�VSULQJ������FRXUVH�DV�DQ�H[WHUQDOO\�IRFXVHG�
VHUYLFH�OHDUQLQJ�H[SHULHQFH��7KH�OHDUQLQJ�REMHFWLYHV IRU�WKH�FRXUVH�ZHUH�WR�H[SORUH�WKUHH�PDLQ
WKHPHV�

�� WKH�LQWHUVHFWLRQ�RI�FRPSDVVLRQ�DQG�MXVWLFH�LQ�RXU SURIHVVLRQV�
�� WKHRULHV�DQG�SUDFWLFHV�RI�FRPPXQLW\�HQJDJHPHQW�DQG SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK��DQG�
�� FOLPDWH�FKDQJH�DQG�ORQJ�WHUP�KD]DUG�ULVNV�

2XU�KRSH�ZDV�WKDW�HDFK�RI�WKH�SDUWLFLSDQWV�ZRXOG�KDYH WLPH�WR�
�� 'HGLFDWH�WLPH��WKRXJKW��DQG�IHHOLQJ�WR�H[SORULQJ�WKH LQWHUSOD\�EHWZHHQ�WKH�WKUHH�FRXUVH

WKHPHV�
�� $SSO\�D�FRPSDVVLRQDWH�V\VWHPV�IUDPHZRUN�WR�OHDUQ�DERXW WKH�UROH�RI�SXEOLF�VHUYLFH

SURIHVVLRQV�LQ�ORQJ�WHUP�ULVN�KD]DUG�DQG�FOLPDWH�FKDQJH ULVN�UHGXFWLRQ�DW�WKH�ORFDO�OHYHO�
�� /HDUQ�DERXW�WKH�EURDG�DUUD\�RI�WKHRULHV�DQG�SUDFWLFHV DVVRFLDWHG�ZLWK�FRPPXQLW\

HQJDJHPHQW��SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK��DQG�VHUYLFH OHDUQLQJ�
�� *DLQ�H[SHULHQFH�ZLWK�PXOWLSOH�WKHRULHV�DQG�SUDFWLFHV LQ�WKH�FRQWH[W�RI�/DZUHQFH¶V�����

FOLPDWH�FKDQJH�SODQQLQJ�SURFHVV��DQG
�� $GG�WR�WKHLU�SRUWIROLR�RI�OHDUQLQJ�SURGXFWV�WKDW�VKRZFDVH WKHLU�SUHSDUDWLRQ�IRU

SURIHVVLRQDO�ZRUN�LQ�WKH�UHDOPV�RI�FRPPXQLW\�HQJDJHPHQW DQG�WKH�FOLPDWH�FULVLV�

,Q�WHUPV�RI�IRUPDW��WKH�FRXUVH�V\OODEXV�SODQQHG�ZHHNO\ VHPLQDU�PHHWLQJV�IRU�WKH�ILUVW�KDOI�RI�WKH
VHPHVWHU��IROORZHG�E\�D�PRQWK�RI�RSWLRQDO�ZRUN�VHVVLRQV� ZKLFK�ZRXOG�FXOPLQDWH�LQ�WKH�VWXGHQWV
SUHVHQWLQJ�WKHLU�ILQDO�SURMHFWV�DW�D���GD\�&OLPDWH &RPSDVVLRQ�DQG�-XVWLFH�V\PSRVLXP�KRVWHG�E\
.8¶V�&HQWHU�IRU�&RPSDVVLRQDWH�DQG�6XVWDLQDEOH�&RPPXQLWLHV DQG�SODQQHG�IRU�$SULO�������
������7KH�V\PSRVLXP�ZDV�WR�EH�D�NLFN�RII�HYHQW�IRU WKH�EURDGHU�FLW\�FRXQW\�SURJUDPPLQJ�WR
XQIROG�RYHU�WKH�IROORZLQJ�ZHHN��ZKLFK�PDUNHG�WKH���WK DQQLYHUVDU\�RI�(DUWK�'D\�LQWHUQDWLRQDOO\�
DQG�WKH���WK DQQLYHUVDU\�RI�LWV�FHOHEUDWLRQ�ORFDOO\� 7RJHWKHU�WKHVH�DFWLYLWLHV�ZRXOG�VHUYH�DV�WKH
ODXQFK�RI�D�PRQWKV�ORQJ�GHHS�HQJDJHPHQW�SURFHVV�IRU WKH�FRPPXQLW\�DV�SDUW�RI�WKH�FOLPDWH
HTXLW\�SODQQLQJ�SURFHVV��$V�QRWHG�EHORZ��WKH�VSUHDG RI�6$56�&9����&29,'�����UHVXOWHG�LQ
UHFRQVLGHUDWLRQ�RI�SULRULWLHV�DQG�DGDSWDWLRQV�WR�RXU DVSLUDWLRQV��%HIRUH�DGGUHVVLQJ�WKRVH
DGMXVWPHQWV��WKRXJK��ZH�OD\�RXW�LQ�PRUH�GHWDLO�ZKDW ZH�FRYHUHG�LQ�WKH�ILUVW�KDOI�RI�WKH�VHPHVWHU
DQG�ZKDW�KDG�EHHQ�SODQQHG�IRU�WKH�VHFRQG�KDOI�RI�WKH VHPHVWHU�

7RSLFV�IRU�WKH�ILUVW�KDOI�RI�WKH�VHPHVWHU�ZHUH�FKRVHQ WR�KHOS�VWXGHQWV�EURDGHQ�DQG�GHHSHQ�WKHLU
SHUVSHFWLYHV�RQ�ZKDW�FRQVWLWXWHV�NQRZOHGJH�UHOHYDQW WR�FOLPDWH�FKDQJH�DQG�KRZ�SXEOLF
HQJDJHPHQW�PLJKW�GLYHUJH�IURP�WUDGLWLRQDO��IRUPXODLF� DQG�JHQHUDOO\�WRS�GRZQ�SODQQLQJ
DFWLYLWLHV��(DFK�VHVVLRQ�LQYROYHG�VWXGHQWV�FRPSOHWLQJ D�VHW�RI�UHDGLQJ�LQ�DGYDQFH�DQG�WKHQ
OLVWHQLQJ�WR�DQG�WDONLQJ�ZLWK�JXHVW�H[SHUWV��2XU�FRPPXQLW\ SDUWQHU�IURP�WKH�6XVWDLQDELOLW\
2IILFH��FR�DXWKRU�-DVPLQ�0RRUH��SDUWLFLSDWHG�WKURXJKRXW WKH�VHPHVWHU��DV�VKH�KDG�GRQH�LQ�WKH
SULRU�PRQWKV�KHOSLQJ�FRQFHLYH�RI�DQG�GHVLJQ�WKH�FRXUVH IRUPDW��7KH�WRSLFV�ZH�FRYHUHG�RYHU�WKH
ILUVW�VL[�ZHHNV�LQFOXGHG��D��&OLPDWH�FKDQJH�LQ�/DZUHQFH� E��&RPSDVVLRQ�DQG�FOLPDWH�FKDQJH��F�
&RPPXQLW\�(QJDJHPHQW�DQG�3DUWLFLSDWRU\�$FWLRQ�5HVHDUFK� G��,QGLJHQRXV�.QRZOHGJHV�DQG
<RXWK�NQRZOHGJHV��H��&RPPXQLW\�6FLHQFH�DQG�µ/D\¶�.QRZOHGJHV� DQG�I��,QWHJUDWLQJ�$UWV�
(QJDJHPHQW��DQG�5HVHDUFK��*XHVW�H[SHUWV�LQFOXGHG�IDFXOW\ IURP�.8�DQG�RWKHU�XQLYHUVLWLHV��D

9RO������-XQH�����
,661�����������



&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
PXVHXP�FXUDWRU��DQ�DUWV�HYHQW�FRRUGLQDWRU�DQG�FRPPXQLW\�FOLPDWH�RUJDQL]HU��D�SRHW�DQG
SURIHVVRU��DQ�DUFKLWHFW�DQG�FRPPXQLW\�RUJDQL]HU��D PHQWDO�KHDOWK�SURIHVVLRQDO�DQG�PLQGIXOQHVV
LQVWUXFWRU��DQG�PRUH��7KH�LGHQWLWLHV�RI�WKHVH�JXHVWV YDULHG�DFURVV�JHQGHU��VH[XDO�RULHQWDWLRQ��UDFH�
DQG�HWKQLFLW\��HPERG\LQJ�LQ�SHUVRQ�WKH�GLYHUVLW\�RI NQRZOHGJHV�DOVR�SUHVHQWHG�

'XULQJ�WKLV�SURFHVV�RI�H[SDQGLQJ�RXU�KRUL]RQV�LQ�WKH ILUVW�KDOI�RI�WKH�FRXUVH��VWXGHQWV�FRPSOHWHG
VL[�H[HUFLVHV��HDFK�RI�ZKLFK�DVNHG�WKHP�WR�WU\�RQ DQG�SUDFWLFH�WR�IRUP�RI�NQRZOHGJH�DQG
WHFKQLTXHV�ZH�OHDUQHG�DERXW�GXULQJ�WKH�FRUUHVSRQGLQJ ZHHN��(PSKDVLV�ZDV�SODFHG�RQ�WDNLQJ
ULVNV�DQG�JHWWLQJ�RXW�RI�FRPIRUW�]RQHV��QRW�SHUIRUPDQFH RU�SHUIHFWLRQ��7KH�DVVLJQPHQWV�ZHUH�

$VVLJQPHQW��� /HWWHU�WR�6HOI�IURP�&OLPDWH�)XWXUH
$VVLJQPHQW��� 3HUVSHFWLYH�7DNLQJ
$VVLJQPHQW��� 3KRWRYRLFH
$VVLJQPHQW��� 2UDO�+LVWRU\�,QWHUYLHZ
$VVLJQPHQW��� &RPPXQLW\�6FLHQFH
$VVLJQPHQW��� &RPPXQLW\�$UW

7KH�LQWHQWLRQ�EHIRUH�WKH�&29,'�GLVUXSWLRQ�ZDV�IRU VWXGHQWV�WR�SLFN�RQH�RI�WKH�PHWKRGV�RI
SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK�WKH\�KDG�OHDUQHG�DERXW LQ�WKH�ILUVW�KDOI�RI�WKH�VXPPHU�DQG�GHYHORS�D
SURMHFW�WKDW�FRXOG�EH�GLVSOD\HG�GXULQJ�WKH�$SULO������ V\PSRVLXP�DQG�RU�EH�FRQGXFWHG�GXULQJ
WKH�V\PSRVLXP�ZLWK�WKH�SDUWLFLSDWLRQ�RI�DWWHQGHHV�

$VVHVVPHQW�DQG�/HVVRQV�/HDUQHG

6WXGHQW�)HHGEDFN
$V�D�VWXGHQW��<LZHQ��ZKR�WRRN�ERWK�FODVVHV�LQ�VSULQJV RI�����
DQG�������,�ZDV�JUHDWO\�LPSDFWHG�E\�WKH�FRXUVH�ERWK
DFDGHPLFDOO\�DQG�SHUVRQDOO\��,�ZDV�DEOH�WR�WUDQVIRUP NQRZOHGJH
DERXW�FOLPDWH�DGDSWDWLRQ�OHDUQHG�LQ�SUHYLRXV�FRXUVHV LQWR�D�VHW�RI
SUDFWLFDO�VNLOOV��LQFOXGLQJ�SXEOLF�HQJDJHPHQW�WRROV�
FRPSDVVLRQDWH�SODQQLQJ�WHFKQLTXHV��DQG�TXDOLWDWLYH UHVHDUFK
VNLOOV��H�J���LQWHUYLHZV��VXUYH\V�DQG�FUHDWLYH�ZD\ RI�DQDO\]LQJ
WH[W���0RUH�LPSRUWDQWO\��DV�&RYLG����KLW��WKH�FRXUVHV DQG�SURMHFWV

PRYLQJ�RQOLQH�HQDEOHG�PH�WR�WKLQN�EURDGO\��DGDSWLYHO\� DQG�FUHDWLYHO\�ZLWKRXW�OLPLWLQJ�P\VHOI�WR
IRFXVLQJ�VROHO\�RQ�WHFKQLFDO�GLPHQVLRQV�RI�KD]DUGV DQG�FOLPDWH�FKDQJH��)RU�P\�SURMHFW��,
LQWHUYLHZHG�WKUHH�LQGLYLGXDOV�IURP�DOO�RYHU�WKH�ZRUOG UHJDUGLQJ�KRZ�WKH\�DQG�WKHLU�FLWLHV�KDG
DFFRPPRGDWHG�WKH�JOREDO�SDQGHPLF��,�DLPHG�WR�ERUURZ LQVLJKWV�IURP�GHDOLQJ�ZLWK�SDQGHPLF�WR
LQIRUP�FOLPDWH�DGDSWDWLRQ�SODQQLQJ�SUDFWLFHV��$W�WKH SHUVRQDO�OHYHO��,�DSSOLHG�FRPSDVVLRQDWH
HQJDJHPHQW�WHFKQLTXHV�ZKLOH�FRQGXFWLQJ�LQWHUYLHZV� :KHQ�FRQVWUXFWLQJ�LQWHUYLHZ�TXHVWLRQV��,
GHHSO\�UHIOHFWHG�RQ�ZKDW�KDG�EHHQ�OHDUQHG�IURP�³SHUVSHFWLYH WDNLQJ´��ZKLFK�DOORZHG�PH�WR�WKLQN
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HPSDWKHWLFDOO\��:KHQ�DVNLQJ�D�TXHVWLRQ�FRPSDVVLRQDWHO\��LW�ZDV�PRUH�OLNHO\�WKDW�LQWHUYLHZHHV
ZRXOG�VKDUH�PRUH�VR�WKDW�D�EHWWHU�FRQYHUVDWLRQ�HQYLURQPHQW FRXOG�EH�UHVXOWHG�

,QVWUXFWRU�5HIOHFWLRQV
$V�ZLWK�WKH�VSULQJ������FRXUVH��LQVWUXFWRUV�UHIOHFWHG RQ�WKH�FRXUVH�XVLQJ�WKH�IROORZLQJ�SURPSWV�
:KDW�ZRUNHG�ZHOO��ZKDW�FRXOG�EH�LPSURYHG��SHUVRQDO H[SHULHQFH��DQG�FKDQJHV�WR�FRQVLGHU�

'UDZLQJ�IURP�WKH�OHVVRQV�OHDUQHG�GXULQJ�RXU�6SULQJ �����FRXUVH��DQG�GXH�WR�LWV�LQWHQGHG
VHUYLFH�OHDUQLQJ�DQG�FROODERUDWLYH�QDWXUH�RI�WKLV FRXUVH��ZH�DGMXVWHG�WKH�IRUPDW�RI�WKLV�FRXUVH
IURP�RQOLQH�PHHWLQJV�ZLWK�SHULRGLF�ORQJHU�ZRUNVKRSV� WR�ZHHNO\�LQ�SHUVRQ�VHVVLRQV�IRU�WKH�ILUVW
KDOI�RI�WKH�VHPHVWHU��IROORZHG�E\�FR�ZRUN�VHVVLRQV LQ�WKH�VHFRQG�KDOI��DW�OHDVW�WKDW�ZDV�WKH�SODQ
DW�WKH�RXWVHW�RI�WKH�VHPHVWHU���%HIRUH�WKH�SDQGHPLF KLW�DURXQG�PLG�VHPHVWHU��WKH�ZHHNO\
LQ�SHUVRQ�PHHWLQJV�FUHDWHG�D�JRRG�HQYLURQPHQW�IRU FROODERUDWLYH�OHDUQLQJ�DQG�WUXVW�EXLOGLQJ�
VRPHWKLQJ�WKDW�PD\�QRW�KDYH�EHHQ�SRVVLEOH�KDG�ZH�EHHQ DOO�RQOLQH�IURP�GD\�RQH��,Q�WXUQ��ZKHQ
ZH�KDG�WR�DGMXVW�WKH�FRXUVH�GXH�WR�&29,'��WKH�WUDQVLWLRQ ZDV�IDLUO\�VPRRWK�ZLWK�VRPH�VWXGHQWV
VKRZLQJ�XS�IRU�ZHHNO\�FKDW�DQG�FR�ZRUN�VHVVLRQV��DQG RWKHUV�FKRRVLQJ�WR�SURFHHG�LQGHSHQGHQWO\�

$V�LQ�6SULQJ�������ZH�IRXQG�WKDW�WKH�FRQWHQW�ZH�EXLOW LQWR�WKH�V\OODEXV�DOLJQHG�ZHOO�ZLWK�RXU
VWXGHQWV¶�LQWHUHVWV�DQG�GHVLUHV�IRU�PRUH�DSSOLHG�SURIHVVLRQDO WUDLQLQJ��6HUYLFH�OHDUQLQJ�DQG
SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK�ZHUH�JRRG�DGGLWLRQV WR�WKH�SUHYLRXV�\HDUV¶�IRFXV�RQ�FRPSDVVLRQ�
SURIHVVLRQV��DQG�KD]DUGV��7KHVH�DGGHG�VXEMHFWV�ZHUH SDUWLFXODUO\�KHOSIXO�IRU�XUEDQ�SODQQLQJ
SURIHVVLRQDO�WUDLQLQJ�WKDW�VWXGHQWV�FDQ�XVH�LQ�LQWHUQVKLSV DQG�IXWXUH�MRE�VHWWLQJV��:H�H[SHFW�WKH
IRUPDW�ZLOO�WUDQVODWH�ZHOO�LQWR�DQ�XQGHUJUDG�VXVWDLQDELOLW\ VWXGLHV�RU�HQYLURQPHQWDO�VWXGLHV
FDSVWRQH�W\SH�HQYLURQPHQW�

:KHQ�DVNHG�ZKDW�FRXOG�EH�LPSURYHG��LQVWUXFWRUV�SRLQWHG WR�&29,'�DV�WKH�VLQJOH�ELJJHVW
FKDOOHQJH�RI�WKH�VHPHVWHU��7KH�LQLWLDO�GLVUXSWLRQ DQG�VXEVHTXHQW�SXEOLF�KHDOWK�PHDVXUHV�PHDQW
WKDW�WKH�FXPXODWLYH�SURFHVV�IRFXVHG�RQ�µUHDO�ZRUOG¶ SXEOLF�HQJDJHPHQW�HYDSRUDWHG��:KLOH
GLVDSSRLQWLQJ�WR�DOO�LQYROYHG��WKH�FKDQJHV�SURYLGHG DQ�RSSRUWXQLW\�DV�LQVWUXFWRUV�SXW�RXU�VNLOOV
DQG�WUDLQLQJ�LQ�FRPSDVVLRQ�LQWR�SUDFWLFH�DQG�RIIHU RXU�VWXGHQWV�XQSUHFHGHQWHG�IOH[LELOLW\�DQG
VXSSRUW�DV�SRVVLEOH��$V�D�JURXS��ZH�QDYLJDWHG�WKH FKDQJHV�ZLWK�VXFFHVV�SDUWO\�EHFDXVH�FDUH�DQG
FRPPXQLW\�ZHUH�SDUW�RI�LWV�HWKRV�IURP�WKH�RXWVHW� 6WXGHQWV�ZHUH�JLYHQ�RSWLRQV�RQ�KRZ�WR�SURFHHG
ZLWK�WKH�VHPHVWHU��DQG�VXSSRUWHG�LQ�DOWHULQJ�WKHLU SURMHFWV�DV�QHHGHG��,Q�WKH�HQG��PDQ\�RI�WKH
VWXGHQWV�FUHDWLYHO\�UHLPDJLQHG�WKHLU�SURMHFWV�LQ�D QHZ�FRQWH[W�ZLWK�JUHDW�UHVXOWV��&RQVLVWHQW�ZLWK
WKH�WKHPHV�RI�FRPSDVVLRQ�DQG�DGDSWLRQ��ZH�ZRUNHG�WR DFFRPPRGDWH�WKH�QHHGV�RI�VWXGHQWV�WKDW
ODFNHG�WKH�FDSDFLW\�WR�DGMXVW�SRVW�SDQGHPLF��)RU�VRPH VWXGHQWV�WKLV�PHDQW�PDNLQJ�LW�FOHDU�WKDW�LW
ZDV�RN�LI�WKH\�FRXOG�QRW�DWWHQG�ZHHNO\�VHVVLRQV��)RU RWKHU�VWXGHQWV�LW�PHDQW�XQGHUVWDQGLQJ�WKDW
WKHLU�RWKHU�VFKRRO�DQG�OLIH�GHPDQGV�ZRXOG�PHDQ�WKDW WKH�LGHDV�DQG�JRDOV�WKH\�KDG�IRU�WKHLU
VHPHVWHU�SURMHFW�QHHGHG�WR�EH�VFDOHG�EDFN�FRQVLGHUDEO\�

.HOO\�IDFHG�VRPH�XQLTXH�G\QDPLFV�GXULQJ�WKH�6SULQJ �����ZRUWK�QRWLQJ��/LNH�PRVW�GRFWRUDO
VWXGHQWV�LQ�WKHLU�ILUVW�RU�VHFRQG�\HDU�RI�WKHLU�SURJUDP� VKH�KDG�KHU�RZQ�FODVVHV�WR�FRPSOHWH��VRPH
RI�ZKLFK�GLG�QRW�PDQDJH�WKH�PLG�VHPHVWHU�DGMXVWPHQWV GXH�WR�&29,'�DV�FDUHIXOO\�QRU�DV
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
VXFFHVVIXOO\��.HOO\�DOVR�ZDV�D�UHODWLYHO\�QHZ�SDUHQW�DW�WKH�WLPH�DQG�KHU�FKLOGFDUH�UHVSRQVLELOLWLHV
FKDQJHG�RYHUQLJKW�DV�D�UHVXOW�RI�WKH�SDQGHPLF��7KHVH VLPXOWDQHRXV�DQG�XQDQWLFLSDWHG�FKDQJHV
UHGXFH�KHU�FDSDFLW\�DQG�LQFUHDVHG�KHU�VWUHVV��G\QDPLFV VWLOO�SUHVHQW�DW�WKH�WLPH�RI�ZULWLQJ�WKLV
PDQXVFULSW��6RPH�LQVWUXFWRUV�XQGHUVWRRG�WKDW�,�ZDV OLPLWHG�LQ�P\�WLPH�DQG�DELOLW\�WR�GR
FRXUVHZRUN��RWKHUV�GLG�QRW��7KLV�VLWXDWLRQ�SRLQWV WR�D�PDMRU�WDNHDZD\��D�FRXUVH�WKDW�LV�JURXQGHG
LQ�FRUH�FRQFHSWLRQV�RI�FRPSDVVLRQ��HVSHFLDOO\�WKH DELOLW\�WR�FRQVLGHU�RWKHUV¶�SHUVSHFWLYHV��WR�IHHO
ZLWK�WKHP�DQG�WR�XVH�WKH�ZLOO�WR�DFW�LQ�DFFRUGDQFH ZLWK�WKDW�XQGHUVWDQGLQJ��LV�IXQGDPHQWDOO\
VXLWHG�WR�XQIRUHVHHQ�FKDQJHV�RI�WKH�PDJQLWXGH�ZH�H[SHULHQFHG LQ�0DUFK�������$�FRXUVH
JURXQGHG�LQ�FROODERUDWLRQ�DQG�FRPSDVVLRQ��UHJDUGOHVV RI�WRSLF��ZLOO�FRQWLQXH�WR�EH�PRUH
VXFFHVVIXO�DQG�DFFRPPRGDWLQJ�RI�VWXGHQWV�DV�ZH�PRYH GHHSHU�LQWR�FOLPDWH�FKDQJH�

&RPPXQLW\�3DUWQHU�5HIOHFWLRQV
7KH�WLPLQJ�RI�WKH�FRXUVH�DOLJQHG�ZLWK�WKH�SXEOLF�RXWUHDFK SODQQHG�IRU�WKH�'RXJODV�&RXQW\
FOLPDWH�DFWLRQ�DQG�DGDSWDWLRQ�SODQ��$�JXLGLQJ�YDOXH RI�WKH�FOLPDWH�DFWLRQ�DQG�DGDSWDWLRQ�SODQ�ZDV
HTXLWDEOH�HQJDJHPHQW��7KH�GHOLYHUDEOHV�GHYHORSHG�E\ WKH�VWXGHQWV�UHODWHG�WR�HQJDJHPHQW
VWUDWHJLHV�ZHUH�LQWHQGHG�WR�LQIRUP�VRPH�RI�WKH�SODQ HQJDJHPHQW��7KH�6XVWDLQDELOLW\�2IILFH¶V
VFKHGXOH�UHODWHG�WR�WKH�GHYHORSPHQW�RI�WKH�FOLPDWH DFWLRQ�DQG�DGDSWDWLRQ�SODQ�VKLIWHG
VLJQLILFDQWO\�DV�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF� :KHQ�LW�ZDV�QR�ORQJHU�SRVVLEOH�WR�OLWHUDOO\
PHHW�SHRSOH�ZKHUH�WKH\�QDWXUDOO\�JDWKHUHG��LW�ZDV QHFHVVDU\�WR�SDXVH�D�SXEOLF�ODXQFK�DQG
FRQVLGHU�ZKDW�HTXLWDEOH�HQJDJHPHQW�ORRNV�OLNH�GXULQJ D�JOREDO�SDQGHPLF��7KH�FRXUVH�DQG�WKH
PLG�VHPHVWHU�VKLIW�PDGH�E\�WKH�VWXGHQWV�SURYLGHG�LQVLJKW LQWR�KRZ�LQ�SHUVRQ�HQJDJHPHQW
VWUDWHJLHV�FRXOG�EH�DGDSWHG�IRU�RQOLQH�HQJDJHPHQW� 7KH�ILQDO�GHOLYHUDEOHV�SUHVHQWHG�DW�WKH�HQG�RI
WKH�FRXUVH�ZHUH�SDFNDJHG�LQ�DQ�DFFHVVLEOH�IRUPDW� ZKLFK�PDGH�LW�HDV\�WR�VKDUH�ZLWK�FRPPXQLW\
SDUWQHUV�LQWHUHVWHG�LQ�WHVWLQJ�RXW�WKH�HQJDJHPHQW VWUDWHJLHV�

,PSRUWDQWO\��EXLOGLQJ�D�UDSSRUW�EHWZHHQ�ORFDO�JRYHUQPHQW� XQLYHUVLW\�SDUWQHUV��DQG�VWXGHQWV�LQ
QRW�HDV\��7KHUH�LV�D�ORQJ�KLVWRU\�RI�H[WUDFWLYH�UHVHDUFK SUDFWLFHV�FKDUDFWHUL]HG�E\�UHVHDUFKHUV
JRLQJ�LQWR�FRPPXQLWLHV�WR�FRQGXFW�UHVHDUFK�DQG�WKHQ QHJOHFWLQJ�WR�SURYLGH�DQ\�FRPPXQLW\
EHQHILW�RU�VKDUH�ILQGLQJV��7KH�SDUWQHUVKLS�EHWZHHQ WKH�6XVWDLQDELOLW\�2IILFH�DQG�WKH�UHVHDUFKHUV
LQYROYHG�LQ�WKH�FRXUVH�ZDV�GHYHORSHG�PDQ\�PRQWKV�LQ DGYDQFH��7KH�VFRSH�RI�WKH�FRXUVH
GHOLYHUDEOH�±�DSSOLHG�SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK ±�ZDV�GHYHORSHG�LQ�SDUWQHUVKLS�ZLWK�XV��WKH
SULPDU\�FRPPXQLW\�SDUWQHU��(DUO\�DQG�PHDQLQJIXO�HQJDJHPHQW RI�XQLYHUVLW\�UHVHDUFKHUV�ZLWK�WKH
ORFDO�JRYHUQPHQW�SDUWQHU�UHVXOWHG�LQ�D�WUXVWHG�UHODWLRQVKLS WKDW�ZDV�UHVSRQVLYH�WR�WKH�GUDVWLF
FKDQJHV�EURXJKW�RQ�E\�WKH�SDQGHPLF��:H�ZLOO�EHQHILW IURP�IXWXUH�LWHUDWLRQV�RI�WKLV�FRXUVH�LQ
FRQQHFWLRQ�ZLWK�LPSOHPHQWDWLRQ�RI�WKH�FOLPDWH�DFWLRQ DQG�DGDSWDWLRQ�SODQ��LI�LW�LV�RIIHUHG�LQ�WKH
IXWXUH�

0RYLQJ�IRUZDUG
1RQH�RI�XV�DORQH�FDQQRW�DQVZHU�WKH�HGLWRUV¶�PRWLYDWLQJ TXHVWLRQ�RI�ZKDW�LW�ZLOO�WDNH�WR�WUDQVIRUP
VRFLHW\��1RQH�RI�XV�DORQH�FDQ�HYHQ�DQVZHU�WKH�PXFK PRUH�FRQVWUDLQHG�TXHVWLRQ�RI�ZKDW�LW�ZLOO
WDNH�WR�WUDQVIRUP�VXVWDLQDELOLW\�HGXFDWLRQ�LQ�RXU RZQ�GRPDLQ�RI�JUDGXDWH�HGXFDWLRQ�DW�D
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
UHVHDUFK�IRFXVHG�LQVWLWXWLRQ��%XW��DV�SDUW�RI�D�EURDGHU�FRPPXQLW\�ZH�FDQ�±�DQG�OLNH�WR�WKLQN�ZH
KDYH�EHJXQ�WR�±�WHVW�QHZ�LGHDV��VKDUH�ZKDW�VHHPHG WR�ZRUN�DQG�GLG�QRW��DQG�FRQWLQXH�WR�DGDSW
RXU�RZQ�DSSURDFKHV��$V�ZH�QRWHG�HDUOLHU��LQ�WKH�VKRUW WLPH�VLQFH�ZH�EHJDQ�WR�GHYHORS�WKHVH
FRXUVHV��DQG�HYHQ�VLQFH�ZH�ILQLVKHG�WHDFKLQJ�WKHP ODVW�VSULQJ��WKHUH�KDV�EHHQ�D�PDVVLYH
EORVVRPLQJ�RI�QHZ�ERRNV�DQG�DUWLFOHV�WKDW�ZH�DUH�OHDUQLQJ IURP�DQG�ZLOO�LQFRUSRUDWH�LQWR�RXU
RZQ�ZRUN�PRYLQJ�IRUZDUG�

:H�FRQFOXGH�E\�QRWLQJ�VRPH�RI�WKH�DFWLYLWLHV�ZH�DUH HQJDJLQJ�LQ
ULJKW�QRZ�DQG�DQWLFLSDWH�EHLQJ�SDUW�RI�RXU�OLYHV�LQ WKH�PRQWKV�DQG
\HDUV�DKHDG��&OHDUO\��OHDUQLQJ�IURP�RXU�SHHUV�DQG JURZLQJ�DV
LQVWUXFWRUV�QHYHU�HQGV��:H�IHHO�IRUWXQDWH�WR�ILQG RXUVHOYHV�LQ�D
EURDGHU�QHWZRUN�RI�OLNH�PLQGHG�HGXFDWRUV�DQG�ORRN IRUZDUG�WR
PRUH�LQIRUPDO�DQG�IRUPDO�FRQQHFWLRQV�ZLWK�SHRSOH�OLNH 6DUDK
5D\��&KULVWLQH�:DPVOHU��DQG�SHUKDSV�UHDGHUV�RI�WKLV FDVH�VWXG\�
:H�ZLOO�FRQWLQXH�WR�XVH�WKH�H[SHULHQFHV�ZLWK�&29,' DV�D�OLYLQJ
PRGHO�WR�KHOS�RXU�VWXGHQWV�FRQFHSWXDOL]H��IHHO�WKHLU ZD\�WKURXJK�
DQG�SUREOHP�VROYH�IRU�FOLPDWH�FKDQJH��7KH�VDPH�LV WUXH�RI

FDXWLRQDU\�OHVVRQV�WR�EH�OHDUQHG�DV�XQLYHUVLW\�DGPLQLVWUDWRUV OLNH�WKRVH�DW�WKH�8QLYHUVLW\�RI
.DQVDV�VHL]H�RQ�ILQDQFLDO�FULVHV�DULVLQJ�IURP�&29,' DV�ZD\V�WR�FRQVROLGDWH�SRZHU�DQG
VRPHWLPHV�DWWDFN�WKH�HVVHQWLDO�ZRUNHUV�RI�WKH�LQVWLWXWLRQ� )LQDOO\��ZH�ZLOO�ZRUN�WR�DGDSW�WKH
V\OODEL��DVVLJQPHQWV��DQG�RWKHU�PDWHULDOV�ZH¶YH�GHYHORSHG WR�EH�XVHG�PRUH�EURDGO\�LQ
SURIHVVLRQDO�GHYHORSPHQW�VHWWLQJV��ZRUNVKRSV��DQG RWKHU�YHQXHV�EH\RQG�WKH�WUDGLWLRQDO
VHPHVWHU�OHQJWK�XQLYHUVLW\�FRXUVH��>0RUH�LQIRUPDWLRQ DERXW�WKH�JUDQW��WKH�LQWHUGLVFLSOLQDU\
&HQWHU�IRU�&RPSDVVLRQDWH�DQG�6XVWDLQDEOH�&RPPXQLWLHV WKDW�KDV�JURZQ�RXW�RI�WKH�JUDQW��DQG�WKH
DFWXDO�PDWHULDOV�XVHG�LQ�WKH�FRXUVHV�FDQ�EH�IRXQG RQOLQH�DW�
KWWSV���LSVU�NX�HGX�FRPSDVVLRQ�LQGH[�VKWPO@

$UPVWURQJ��.����������7ZHOYH�6WHSV�WR�D�&RPSDVVLRQDWH /LIH��1HZ�<RUN��$OIUHG�$��.QRSI�

%DXP��+����������3ODQQLQJ�ZLWK�KDOI�D�PLQG��:K\�SODQQHUV UHVLVW�HPRWLRQ��3ODQQLQJ�7KHRU\�	
3UDFWLFH����������������

%RVZHOO��0LFKDHO�5���$GULHQQH�,��*UHYH��DQG�7DPP\ /��6HDOH��/RFDO�FOLPDWH�DFWLRQ�SODQQLQJ�
,VODQG�3UHVV�������

%RVZHOO��0LFKDHO�5���$GULHQQH�,��*UHYH��DQG�0V�7DPP\ /��6HDOH��&OLPDWH�DFWLRQ�SODQQLQJ��D
JXLGH�WR�FUHDWLQJ�ORZ�FDUERQ��UHVLOLHQW�FRPPXQLWLHV� ,VODQG�3UHVV�������
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&DULQJ�DV�&ODVV��5HVROYLQJ�WKH�(PRWLRQDO�3DUDGR[�RI &OLPDWH�&KDQJH�(GXFDWLRQ
%XOODUG��5��'����������7KH�4XHVW�IRU�(QYLURQPHQWDO�-XVWLFH��6DQ�)UDQFLVFR��&$��6LHUUD�&OXE
%RRNV�

EURZQ��D�P����������(PHUJHQW�6WUDWHJ\��6KDSLQJ�&KDQJH� &KDQJLQJ�:RUOGV��&KLFR��&$��$.
3UHVV�

&KRXGKXU\��6KDNLO��'HHS�GLYHUVLW\��2YHUFRPLQJ�XV�YV� WKHP��%HWZHHQ�WKH�OLQHV�������

'ZHFN��&DURO�6��0LQGVHW��7KH�QHZ�SV\FKRORJ\�RI�VXFFHVV� 5DQGRP�+RXVH�'LJLWDO��,QF��������

(UIDQ��$IWDE��³&RQIURQWLQJ�&ROOHFWLYH�7UDXPDV��$Q ([SORUDWLRQ�RI�7KHUDSHXWLF�3ODQQLQJ�´
3ODQQLQJ�7KHRU\�	�3UDFWLFH�����QR�����-DQXDU\���������� ��±���
KWWSV���GRL�RUJ�������������������������������

(VWHV��1LFN��DQG�-DVNLUDQ�'KLOORQ��HGV��6WDQGLQJ�ZLWK VWDQGLQJ�5RFN��9RLFHV�IURP�WKH��1R'$3/
PRYHPHQW��8�RI�0LQQHVRWD�3UHVV�������

*LOLR�:KLWDNHU��'LQD��$V�ORQJ�DV�JUDVV�JURZV��7KH ,QGLJHQRXV�ILJKW�IRU�HQYLURQPHQWDO�MXVWLFH�
IURP�FRORQL]DWLRQ�WR�6WDQGLQJ�5RFN��%HDFRQ�3UHVV� �����

*ROHPDQ��'DQLHO��5LFKDUG�(��%R\DW]LV��DQG�$QQLH�0F.HH��3ULPDO OHDGHUVKLS��8QOHDVKLQJ�WKH
SRZHU�RI�HPRWLRQDO�LQWHOOLJHQFH��+DUYDUG�%XVLQHVV 3UHVV�������

*XPEV��$��3����������8QGURZQHG��&KLFR��&$��$.�3UHVV

+RRNV��%HOO��$OO�DERXW�ORYH��1HZ�YLVLRQV��:LOOLDP 0RUURZ�������

+ROWKDXV��(ULF��7KH�)XWXUH�(DUWK��$�5DGLFDO�9LVLRQ IRU�:KDW
V�3RVVLEOH�LQ�WKH�$JH�RI�:DUPLQJ�
+DUSHU&ROOLQV�������

-RKQVRQ��$\DQD�DQG�.DWKDULQH�:LONLQVRQ�HGV� $OO�:H &DQ�6DYH��7UXWK��&RXUDJH��DQG�6ROXWLRQV
IRU�WKH�&OLPDWH�&ULVLV��2QH�:RUOG�������

.HOWQHU��'DFKHU��7KH�SRZHU�SDUDGR[��+RZ�ZH�JDLQ�DQG ORVH�LQIOXHQFH��3HQJXLQ�������

/RUGH��$XGUH��³7KH�0DVWHU¶V�7RROV�:LOO�1HYHU�'LVPDQWOH WKH�0DVWHU¶V�+RXVH�´�������6LVWHU
2XWVLGHU��(VVD\V�DQG�6SHHFKHV��(G��%HUNHOH\��&$��&URVVLQJ 3UHVV������������������3ULQW�

/\OHV��/�:��	�:KLWH��6�6����������:KR�&DUHV"�-RXUQDO RI�WKH�$PHULFDQ�3ODQQLQJ�$VVRFLDWLRQ�
���������������
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/\OHV��2YHUVWUHHW��:X��	�0RRUH
/\OHV��:DUG��6WDFH\�6ZHDULQJHQ�:KLWH��DQG�%URRNH�'��/DYHOOH���7KH�SURVSHFW�RI�FRPSDVVLRQDWH
SODQQLQJ���-RXUQDO�RI�3ODQQLQJ�/LWHUDWXUH�����QR� ������������������

3UDNDVK��9DUVKLQL��DQG�*XLGR�*LUJHQWL� :LQQLQJ�WKH *UHHQ�1HZ�'HDO��:K\�ZH�PXVW��KRZ�ZH�FDQ�
6LPRQ�DQG�6FKXVWHU�������

5D\��6��-����������$�)LHOG�*XLGH�WR�&OLPDWH�$Q[LHW\� +RZ�WR�.HHS�<RXU�&RRO�RQ�D�:DUPLQJ
3ODQHW�8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��2DNODQG��&$�

6LPSVRQ��/�%����������³/DQG�DV�SHGDJRJ\��1LVKQDDEHJ LQWHOOLJHQFH�DQG�UHEHOOLRXV
WUDQVIRUPDWLRQ´�'HFRORQL]DWLRQ�,QGLHJHQWL\��(GXFDWLRQ� DQG�6RFLHW\�����������

:DOVK��=DFN��-HVVLFD�%|KPH��%URRNH�'��/DYHOOH��DQG &KULVWLQH�:DPVOHU���7UDQVIRUPDWLYH
HGXFDWLRQ��WRZDUGV�D�UHODWLRQDO��MXVWLFH�RULHQWHG DSSURDFK�WR�VXVWDLQDELOLW\���,QWHUQDWLRQDO
-RXUQDO�RI�6XVWDLQDELOLW\�LQ�+LJKHU�(GXFDWLRQ��������

:DPVOHU��&����������0LQG�WKH�JDS��7KH�UROH�RI�PLQGIXOQHVV LQ�DGDSWLQJ�WR�LQFUHDVLQJ�ULVN�DQG
FOLPDWH�FKDQJH��6XVWDLQDELOLW\�6FLHQFH�������������������

:LOGFDW�'�5���������5HG�DOHUW��6DYLQJ�WKH�SODQHW�ZLWK LQGLJHQRXV�NQRZOHGJH��*ROGHQ��&2�
)XOFUXP�

:RUOLQH��0RQLFD��DQG�-DQH�(��'XWWRQ��$ZDNHQLQJ�FRPSDVVLRQ DW�ZRUN��7KH�TXLHW�SRZHU�WKDW
HOHYDWHV�SHRSOH�DQG�RUJDQL]DWLRQV��%HUUHWW�.RHKOHU 3XEOLVKHUV�������
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