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([HFXWLYH�6XPPDU\

:KDW�ZH�GLG�:H�DGGHG�ZULWLQJ�LQVWUXFWLRQ�DQG�DVVHVVPHQW LQ���FRUH�FRXUVHV�LQ�WKH�FRPSXWHU�VFLHQFH
SURJUDP��LQFOXGLQJ�&6&�����GRFXPHQWDWLRQ���&6&�����SURRIV���&6&�����VRIWZDUH�³PDQXDO´�SDJH��
&6&�����WDNH�KRPH�LQWHUYLHZ���DQG�&6&�����XVHU�JXLGH���7KH�DGGLWLRQDO�LQVWUXFWLRQ�LQWURGXFHG�D
YDULHW\�RI�JHQUHV�DQG�DXGLHQFHV��:H�VKDUHG�ZULWLQJ�7$V�DFURVV�VRPH�RI�WKH�FRXUVHV�LQ�WKH�VDPH�WHUP�

7$�EXGJHW�FKDQJH� :H�XVHG�����7$�KRXUV²���KRXUV�OHVV WKDQ�UHTXHVWHG��:H�KLUHG�PRVW�RI�RXU�7$V
EHIRUH�DFWXDO�HQUROOPHQWV�ZHUH�NQRZQ��DQG�HQUROOPHQWV�ZHUH�ORZHU�WKDQ�H[SHFWHG��2QH�RI�RXU�7$V�ZLWK
DQ����KRXU�FRQWUDFW�EHFDPH�XQDYDLODEOH��DQG�ZH�GLG�QRW�UHSODFH�WKLV�7$�

2EMHFWLYH�$VVHVVPHQW UHVXOWV�ZHUH�JHQHUDOO\�SRVLWLYH�
Ɣ 7KH�5*$6&�DVVHVVPHQW�VKRZHG�VPDOO�EXW�FRQVLVWHQW�LPSURYHPHQWV�LQ�DOO�FRXUVHV�DVVHVVHG�
Ɣ $QDO\VLV�RI�JUDGHV�VXJJHVWV�WKDW�VWXGHQW�ZULWLQJ�JUDGHV�PD\�EH�KLJKHU�LQ�³WKHRU\´�FRXUVHV

�&6&�����&6&�����ZKHUH�VWXGHQWV�GHVFULEH�D�VROXWLRQ�WR�D�SUREOHP��FRPSDUHG�WR�³V\VWHPV´
FRXUVHV��&6&���������������ZKHUH�WKH�VWXGHQWV�H[SODLQ�WKHLU�VRIWZDUH�VSHFLILFDWLRQ�XVH�

,QVWUXFWRU�7$�$VVHVVPHQW UHVXOWV�ZHUH�JHQHUDOO\�SRVLWLYH� 7KH�:',�VWUXFWXUH�SURYLGHG�DGHTXDWH
VXSSRUW��DQG�VKDULQJ�D�7$�SRRO�UHGXFHG�RYHUKHDG��%H\RQG�VPDOO��FRXUVH�VSHFLILF�LPSURYHPHQWV��WKHVH
DUH�VRPH�RI�WKH�LVVXHV�WKDW�FDPH�XS�LQ�PXOWLSOH�FRXUVHV�

Ɣ 0DQ\�VWXGHQWV��SDUWLFXODUO\�LQ�&6&�����EXW�DOVR�LQ�RWKHU�FRXUVHV��ZDQWHG�H[DPSOHV�RI�ZKDW
WKH\�ZHUH�DVNHG�WR�ZULWH��,Q�FDVHV�ZKHUH�H[DPSOHV�ZHUH�SURYLGHG��H�J���LQ�&6&������VWXGHQWV
DVNHG�IRU�PRUH�

Ɣ *UDPPDU�LV�D�WKHPH�WKDW�ZDV�UDLVHG�E\�WKH�5*$6&�5$��7$V��DQG�LQVWUXFWRUV�
Ɣ &RQFLVHQHVV�ZDV�DQ�LVVXH�LQ�PDQ\�FRXUVHV��:H�LQWHQG�WR�DGG�D�SDJH�ZRUG�OLPLW�WR�DOO

DVVHVVPHQWV�JRLQJ�IRUZDUG�
:H�FRQGXFWHG�D VWXGHQW�VXUYH\ �IXQGHG�E\�D�7',�JUDQW� DQG�DUH�FXUUHQWO\�DQDO\]LQJ�WKH�UHVXOWV�

1H[W�\HDU��ZH�ZRXOG�OLNH�WR�FRQWLQXH�WKH�SURMHFW�DQG�DGG�D�ZULWLQJ�DVVHVVPHQW�LQ�&6&�����ZKLFK
LV�UHTXLUHG�IRU�DOO�&6�VWXGHQWV��:H�DUH�UHTXHVWLQJ�D�WRWDO�RI�������7$�KRXUV�DFURVV�WKH���&6&
FRXUVHV� 7KH�LQFUHDVH�LV�GXH�WR�DGGLQJ�&6&�������� KRXUV���WUDLQLQJ�PRUH�XQLTXH�7$V�WR�KHOS�ZLWK
JUDGLQJ�WXUQDURXQG������KRXUV���LQFUHDVLQJ�&6&����EXGJHW�E\���PLQ�VWXGHQW������KRXUV���DQG
HQUROOPHQW�FKDQJHV������KRXUV���3OHDVH�VHH -XVWLILFDWLRQ IRU�%XGJHW�,QFUHDVH�

$V�LV�W\SLFDO�LQ�RXU�GHSDUWPHQW��WKH�FRXUVH�FRRUGLQDWRUV�FKDQJH�IURP�\HDU�WR�\HDU��+RZHYHU��WKH�QHZ
FRRUGLQDWRUV�±�DQG�WKH�GHSDUWPHQW�DV�D�ZKROH�±�DUH�FRPPLWWHG�WR�WKH�SURMHFW��DQG�WKH
GHSDUWPHQWDO�OHYHO�OHDGHUVKLS�DQG�FRRUGLQDWLRQ�RI�WKLV�SURMHFW�ZLOO�UHPDLQ�WKH�VDPH�WR�SURYLGH�FRQWLQXLW\�
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:KDW�GLG�\RX�GR"
:KDW�KDSSHQHG�ZLWK�UHJDUG�WR�WKH�SURMHFW²L�H���ZKDW�GLG�\RX�GR��ZKDW�GLG�\RXU�7$V�GR��HWF�"�'LG�\RX
GR�ZKDW�\RX�SODQQHG�WR�GR��DQG�LI�QRW��ZK\�QRW"�:K\"�'LG�LW�FKDQJH�IRU�UHDVRQV�VSHFLILF�WR�WKLV
FODVV�WKLV�\HDU��RU�IRU�UHDVRQV�RI�JHQHUDO�SUDFWLFDOLW\�JLYHQ�WKH�FRQWH[W"

:ULWLQJ�,QVWUXFWLRQ�DQG�$VVHVVPHQW

7KH�WDEOH�EHORZ�GHVFULEHV�ZKDW�HDFK�LQVWUXFWRU�GLG�LQ�WKHLU�FRUUHVSRQGLQJ�FRXUVHV��&6&��������������
�����������,Q�DGGLWLRQ��WKH�LQVWUXFWRUV�IRU�WKH�FRXUVHV�ZRUNHG�WRJHWKHU��DORQJ�ZLWK�3URI��0LFKDHO�.DOHU��WR
FUHDWH�D�VKDUHG�UXEULF�WDUJHWLQJ�WKUHH�PDLQ�DUHDV�RI�ZULWLQJ�FRQFHUQ��6WUXFWXUH�2UJDQL]DWLRQ��:ULWLQJ
0HFKDQLFV��$XGLHQFH�([SHFWDWLRQ��(DFK�LQVWUXFWRU�DGDSWHG�WKH�UXEULF�WR�WKHLU�FRXUVH�

&RXUVH :ULWLQJ�,QVWUXFWLRQ :ULWLQJ�$VVHVVPHQW

&6&���
�:LQWHU����

���PLQXWHV�RI�OHFWXUH�LQVWUXFWLRQ
WDUJHWHG�WKH�IROORZLQJ�&6�VSHFLILF
ZULWLQJ�LVVXHV�

Ɣ /RJLFDO�VWUXFWXUH
Ɣ (IIHFWLYH�XVH�RI�WUDQVLWLRQ

H[SUHVVLRQV
Ɣ +DYLQJ�FRPSOHWH�VHQWHQFHV

�VXEMHFW�YHUE�PDLQ�FODXVH��SOXV
REMHFW�LI�DSSOLFDEOH��RU�VHFRQGDU\
FODXVH�LI�QHHGHG�

Ɣ 1R�H[FHVVLYH�XVH�RI�EXOOHW�SRLQWV�
DQG�ZKHQ�XVHG��LW�LV�FOHDU�KRZ�WKHLU
FRQWHQWV�UHODWH�WR
VHQWHQFHV�SDUDJUDSKV�DURXQG�WKHP

Ɣ $YRLGLQJ�XQFOHDU�SURQRXQ
DQWHFHGHQWV

Ɣ 6HQWHQFHV�IRFXVHG�RQ�D�VLQJOH�LGHD
DQG�QRW�WRR�ORQJ

Ɣ 8VLQJ�GHVFULSWLYH�WHFKQLFDO�ODQJXDJH
�H�J��YHUEV��UDWKHU�WKDQ�JHQHULF

Ɣ $YRLGLQJ�VODQJ��WH[W�VSHDN��YHUE
DEEUHYLDWLRQV��FRQWUDFWLRQV��DQG
RWKHU�LQIRUPDO�SKUDVLQJV

Ɣ 8VLQJ�JHQGHU�QHXWUDO�DQG�LQFOXVLYH
ODQJXDJH

Ɣ 8VLQJ�LPSHUVRQDO�UDWKHU�WKDQ
SHUVRQDO�ODQJXDJH

([DPSOHV�ZHUH�SURYLGHG�LQ�FODVV�IRU
HDFK�RI�WKH�DERYH�DQG�VWXGHQWV�ZHUH
HQJDJHG�LQ�GHWHUPLQLQJ�ZKDW�WKH
SUREOHPV�DUH�LQ�HDFK�H[DPSOH�

6WXGHQWV�ZURWH�D�GRFXPHQWDWLRQ�IRU�WKUHH
3\WKRQ�FODVVHV�WKDW�PRGHO�SKRQH
FRQWUDFWV�IRU�D�ILFWLWLRXV�SKRQH�FRPSDQ\�
LQWHQGHG�WR�EH�UHDG�E\�D�WHFKQLFDO
DXGLHQFH�

6WXGHQWV�UHFHLYHG�7$�DVVHVVPHQW�DQG
IHHGEDFN�WDUJHWLQJ�WKH�WKUHH�UXEULF
FULWHULDV�

6WXGHQWV�XVHG�WKLV�IHHGEDFN�DQG
VXEPLWWHG�D�UHYLVHG�YHUVLRQ�RI�WKHLU
GRFXPHQWDWLRQ��7KH�UHYLVHG
GRFXPHQWDWLRQ�ZDV�UH�JUDGHG��ZLWKRXW
FRPPHQWV��

&6&���
�)DOO����

9LGHR�PRGXOH�GHVFULELQJ�KRZ�WR�ZULWH�D
SURRI��ZLWK�HPSKDVLV�RQ

7KHUH�DUH�WKUHH�ZULWWHQ�SUREOHP�VHWV�LQ�WKLV
FRXUVH��VXEPLWWHG�LQ�JURXSV�RI����
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Ɣ 'HILQH�WHUPV
Ɣ 8VH�WUDQVLWLRQV
Ɣ 8VH�FRPSOHWH�VHQWHQFHV
Ɣ $YRLG��XQFOHDU��SURQRXQV
Ɣ 6WUXFWXUH��SDUDJUDSKV��RXWOLQH
Ɣ 6LPSOLI\��5HILQH

/HFWXUH�H[HUFLVH�RQ�³:KDW��LI�DQ\WKLQJ�
LV�ZURQJ�ZLWK�HDFK�RI�WKH�IROORZLQJ
SURRIV"´�WKDW�DVNV�VWXGHQWV�WR�LGHQWLI\
ORJLFDO�DQG�ZULWLQJ�LVVXHV�

VWXGHQWV��7KHVH�SUREOHP�VHWV
VROXWLRQV�SURRIV�DUH�LQWHQGHG�WR�EH�UHDG�E\
WKH�7$V�

6WXGHQWV�UHFHLYHG�7$�DVVHVVPHQW�DQG
IHHGEDFN�RI�WKH�ZULWLQJ�TXDOLW\�RI�RQH
UDQGRP�TXHVWLRQ�LQ�HDFK�RI�WKH�WKUHH
SUREOHP�VHWV�

&6&���
�:LQWHU����

2QH�KRXU�OHFWXUH�LQVWUXFWLRQ�DQG
H[HUFLVH�WKDW�WDUJHWHG�WKH�IROORZLQJ
&6�VSHFLILF�ZULWLQJ�LVVXHV�

Ɣ 2UGHULQJ�LGHDV�ORJLFDOO\
Ɣ :ULWLQJ�SDUDJUDSKV�ZLWK�7RSLF

6HQWHQFHV
Ɣ $YRLGLQJ�XQFOHDU�SURQRXQ

DQWHFHGHQWV
Ɣ 6HQWHQFHV�UHDGLQJ�ZHOO�³OHIW�WR�ULJKW´
Ɣ 8VLQJ�GHVFULSWLYH�WHFKQLFDO�YHUEV
Ɣ $QQRWDWLQJ�V\PEROV�ZLWK�WKHLU

³W\SHV´

6WXGHQWV�ZURWH�D�UHVSRQVH�WR�D�WDNH�KRPH
LQWHUYLHZ�SUREOHP�LQ�WKH�IRUP�RI�DQ�HPDLO�
LQWHQGHG�WR�EH�UHDG�E\�D
WHFKQLFDO�SURIHVVLRQDO�DXGLHQFH�

6WXGHQWV�UHFHLYHG�7$�DVVHVVPHQW�DQG
IHHGEDFN�WDUJHWLQJ�WKH�WKUHH�UXEULF
FULWHULDV�

6WXGHQWV�XVHG�WKLV�IHHGEDFN�DQG
VXEPLWWHG�D�UHYLVHG�YHUVLRQ�RI�WKHLU�HPDLO�
7KH�UHYLVHG�GRFXPHQWDWLRQ�ZDV�JUDGHG�IRU
VXEVWDQWLDO�UHYLVLRQ�EDVHG�RQ�WKH�7$
IHHGEDFN�

&6&���
�:LQWHU����

7KH�IRUPDW�RI�³PDQ´��PDQXDO��SDJHV
ZDV�LQWURGXFHG�LQ�OHFWXUH�DQG�WKHQ
UHYLHZHG�LQ�ODE��VR�WKDW�VWXGHQWV�ZHUH
IDPLOLDU�ZLWK�WKH�JHQUH�DQG�WKH�H[SHFWHG
FRQWHQW��RUJDQL]DWLRQ��DQG�WRQH�RI�WKH
GRFXPHQW�

6WXGHQWV�ZURWH�D�³PDQ´�SDJH
�GRFXPHQWDWLRQ���LQWHQGHG�WR�EH�UHDG�E\�D
WHFKQLFDO�DXGLHQFH�

6WXGHQWV�UHFHLYHG�7$�DVVHVVPHQW�DQG
IHHGEDFN�WDUJHWLQJ�WKH�WKUHH�UXEULF
FULWHULDV�

6WXGHQWV�VXEPLWWHG�D�UHYLVHG�YHUVLRQ�RI
WKHLU�³PDQ´�SDJH�LQ�WKH�IRUP�RI�D�³GLII´�ILOH�
RIWHQ�XVHG�LQ�RXU�ILHOG�WR
GRFXPHQW�FRPPXQLFDWH�FKDQJHV��7KH
UHYLVHG�VXEPLVVLRQ�ZDV�JUDGHG�IRU
VXEVWDQWLDO�FRPSOHWLRQ�IRU�ERQXV�FUHGLW�

&6&���
�:LQWHU����

���PLQXWH�H[HUFLVH�LQ�D�ODE�VHWWLQJ�WR
LGHQWLI\�FRPPRQ�HOHPHQWV�RI�XVHU
GRFXPHQWDWLRQ�DQG�WR�H[SODLQ�WKH
LPSRUWDQFH�RI�ZULWLQJ�IRU�WKH�WDUJHW
DXGLHQFH��6WXGHQWV�ZHUH�SURYLGHG�ZLWK
H[DPSOHV�RI�XVHU�GRFXPHQWDWLRQ�IRU
VLPLODU�VRIWZDUH�DQG�ZRUNHG
FROODERUDWLYHO\�WR�LGHQWLI\�FRPPRQ
VHFWLRQV�DQG�WR�UHDVRQ�DERXW�ZK\�WKH\
ZHUH�LQFOXGHG�

6WXGHQWV�ZURWH�D�XVHU�PDQXDO�IRU�D�SLHFH
RI�VRIWZDUH�WKDW�WKH\�EXLOW��LQWHQGHG�WR�EH
UHDG�E\�D�JHQHUDO��QRQ�WHFKQLFDO�
DXGLHQFH�

6WXGHQWV�UHFHLYHG�7$�IHHGEDFN�WDUJHWLQJ
WKH�WKUHH�UXEULF�FULWHULD�
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7$�7UDLQLQJ�DQG�%XGJHW

:H�KLUHG���XQLTXH�7$V�LQ�WKH�IDOO�WHUP�IRU�&6&�����DQG����XQLTXH�7$V�LQ�WKH�ZLQWHU�WHUP�IRU�WKH
UHPDLQLQJ�FRXUVHV��$V�LV�W\SLFDO�LQ�&6&�FRXUVHV��DOO�EXW�RQH�7$�ZDV�DQ�XQGHUJUDGXDWH�7$��7KHVH�7$V
ZHUH�WUDLQHG�WKURXJK�WKH�:',�WUDLQLQJ�SURJUDP�UXQ�E\�3URI��0LFKDHO�.DOHU��0RUHRYHU��ZH�KHOG
EHQFKPDUNLQJ�VHVVLRQV�SULRU�WR�JUDGLQJ�HDFK�DVVHVVPHQW��:KHQ�WKH�7$�JUDGLQJ�GLYHUJHG��ZH�DVNHG
WKH�7$V�WR�FRQWLQXH�EHQFKPDUNLQJ�RQ�DQ�DV\QFKURQRXV�EDVLV��$OO�7$�KRXUV�ZHUH�XVHG�IRU�JUDGLQJ�

7KH�7$�KRXU�EUHDNGRZQ�LQ�RXU�FRXUVHV�DUH�

Ɣ ����7$�KRXUV�XVHG�IRU�&6&���
Ɣ ����7$�KRXUV�XVHG�IRU�&6&���
Ɣ ����7$�KRXUV�XVHG�IRU�&6&�����������

7KH�WRWDO�RI�����7$�KRXUV�XVHG�LV����KRXUV�OHVV�WKDQ�ZH�UHTXHVWHG��2XU�&6�FRXUVH�HQUROOPHQWV�ZHUH
EHORZ�ZKDW�ZH�LQLWLDOO\�H[SHFWHG��:H�KLUHG�PRVW�RI�RXU�:',�7$V�EHIRUH�WKH�DFWXDO�HQUROOPHQWV�ZHUH
NQRZQ��DQG�ZRXOG�QRUPDOO\�QRW�EH�DEOH�WR�UHGXFH�WKH�7$�KRXUV�DIWHU�WKH�IDFW��+RZHYHU��RQH�RI�RXU�7$V
ZLWK�DQ����KRXU�FRQWUDFW�ZDV�QR�ORQJHU�DEOH�WR�7$��DQG�ZH�GLG�QRW�DWWHPSW�WR�UHSODFH�WKLV�7$�GXH�WR�WKH
UHGXFHG�HQUROOPHQWV�

:H�ZHUH�IRUWXQDWH�WR�KDYH�VOLJKWO\�PRUH�7$�KRXUV�SHU�VWXGHQW�WKDQ�RULJLQDOO\�EXGJHWHG��7KLV�DGGLWLRQDO
WLPH�ZDV�KHOSIXO��VLQFH�

Ɣ :H�GLG�QRW�LQVWLWXWH�D�ZRUG�FRXQW�IRU�PRVW�RI�RXU�DVVLJQPHQWV��0DQ\�VWXGHQWV�LQ�WKH�ZLQWHU�WHUP
VXEPLWWHG�PXFK�ORQJHU�ZULWWHQ�ZRUN�FRPSDUHG�WR�ZKDW�ZH�H[SHFWHG��6LQFH�ZH�GLG�QRW�WDUJHW
FRQFLVHQHVV�LQ�RXU�FRXUVHV�WKLV�\HDU��PDQ\�ZULWWHQ�VXEPLVVLRQV�ZHUH�PXFK�ORQJHU�WKDQ�ZH
DQWLFLSDWHG�

Ɣ ,Q�SDUWLFXODU��WKH�&6&����DVVLJQPHQW�WRRN�PRUH�WKDQ���PLQ�VWXGHQW�WR�JUDGH��1H[W�\HDU�
ZH�ZRXOG�OLNH�WR�LQFUHDVH�&6&����EXGJHW�WR���PLQ�VWXGHQW�WR�EHWWHU�UHIOHFW�WKH�JUDGLQJ
QHHGV�

Ɣ 0RVW�RI�RXU�7$V�ZHUH�XQGHUJUDGXDWH�7$V��DQG�PDQ\�RI�WKHP�ZHUH�ILUVW�WLPH�:',�7$V��:H�XVHG
D�KDQGIXO�PRUH�EHQFKPDUNLQJ�KRXUV�WKDQ�DQWLFLSDWHG��DQG�FRQWLQXHG�WR�KDYH�JUDGLQJ
GLVFXVVLRQV�DV\QFKURQRXVO\�YLD�6ODFN�:H�ZRXOG�OLNH WR�LQFUHDVH�WKH�EHQFKPDUNLQJ�EXGJHW
WR���KRXUV�SHU�7$�IRU�HDFK�FRXUVH�

+RZ�GLG�LW�ZRUN��REMHFWLYH�"
:KDW�GR�\RX�NQRZ�DERXW�WKH�SURMHFW¶V�UHVXOWV ZLWK UHJDUG�WR�WKH�OHDUQLQJ�REMHFWLYHV IURP�REMHFWLYH
WHVWLPRQ\��H�J���DQDO\VLV�RI�VWXGHQW�ZULWLQJ�SURGXFHG�"

5*$6&�$VVHVVPHQW

7KH�5*$6&�DVVHVVPHQW�VKRZHG�LPSURYHPHQWV�LQ�ZULWLQJ�LQ�DOO�FRXUVHV��WKH�HIIHFWV�ZHUH�VPDOO��EXW
ZHUH�DOPRVW�DOZD\V�SRVLWLYH��7KLV�LV�WUXH�HYHQ�LQ�&6&�����ZKHUH�WKHUH�ZDV�QRW�D�UHVXEPLVVLRQ
SURFHVV��DQG�VWXGHQW�ZULWLQJ�ZDV�UHDVVHVVHG�EDVHG�RQ�D�GLIIHUHQW�SUREOHP�VHW��7DEOHV�����VKRZV�WKH
DYHUDJH�VFRUH�DVVHVVHG�E\�WKH�5*$6&�5$�

�



7DEOH����$YHUDJH�VFRUHV��RQ�D�VFDOH�RI���WR����IRU�WKH�HLJKW�FULWHULD�DVVHVVHG�KHUH��GLYLGHG�EHWZHHQ�WZR
VXEPLVVLRQV��$YHUDJHV�EDVHG�RQ����VWXGHQWV�

6XEPLVVLRQ &6&��� &6&����5HVXEPLW 'LIIHUHQFH

&RPSOHWH�6HQWHQFHV ��������� ���������� ����������

*UDPPDU ���������� ��������� ����������

&ODULW\ ���������� ���������� ����������

2UJDQL]DWLRQ ���������� ���������� ����������

7UDQVLWLRQ�([SUHVVLRQV ���������� ���������� ����������

&RQWUDFWLRQV�6ODQJ�,QIRUPDO
/DQJXDJH

���������� ��������� ����������

,PSHUVRQDO�/DQJXDJH ���������� ���������� ����������

3URQRXQ�$QWHFHGHQWV ���������� ���������� ����������

7DEOH����$YHUDJH�VFRUHV��RQ�D�VFDOH�RI���WR����IRU�WKH�VHYHQ�FULWHULD�DVVHVVHG�KHUH��GLYLGHG�EHWZHHQ
WZR�VXEPLVVLRQV��36��DQG�36���$YHUDJHV�EDVHG�RQ����VWXGHQWV�

6DPSOH &6&�����36�� &6&�����36�� 'LIIHUHQFH

&RPSOHWH�6HQWHQFHV �������� �������� ��������

*UDPPDWLFDO�&RUUHFWQHVV �������� �������� ��������

6HQWHQFH�,QWHOOLJLELOLW\ ����� �������� ��������

2UJDQL]DWLRQ�RI�,GHDV �������� �������� ��������

8VH�RI�7UDQVLWLRQ�([SUHVVLRQV �������� �������� ��������

,QIRUPDO�/DQJXDJH �������� �������� ��������

,PSHUVRQDO�/DQJXDJH �������� �������� ��������

�



7DEOH����$YHUDJH�VFRUHV��RQ�D�VFDOH�RI���WR����IRU�WKH�HLJKW�FULWHULD�DVVHVVHG�KHUH��GLYLGHG�EHWZHHQ�WZR
VXEPLVVLRQV��$YHUDJHV�EDVHG�RQ����VWXGHQWV�

&6&��� &6&����5HVXEPLW 'LIIHUHQFH

&RPSOHWH�6HQWHQFHV Ä�ÇÂÂÂÂÂÂÂ Ä�ÇÂÂÂÂÂÂÂ Á

*UDPPDU Ä�ÅÄÁÆÆÆÆÇ Ä�ÇÂÂÂÂÂÂÂ Á�ÂÉÁÆÆÆÆÇ

&ODULW\ Ä�ÃÇÄÉÉÉÉÊ Ä�ÅÆÉÄÄÄÄÄ Á�ÂÊÅÅÅÅÅÅ

2UJDQL]DWLRQ Ä�ÄÈÆ Ä�ÅÆÉÄÄÄÄÄ Á�ÁÉÄÄÄÄÄÄ

7UDQVLWLRQ�([SUHVVLRQV Ä�ÆÂÄÉÉÉÉÊ Ä�ÆÊÈÃÃÃÃÃ Á�ÁÉÄÄÄÄÄÄ

&RQWUDFWLRQV�DQG�6ODQJ Å�ÉÈÆ Å�ÊÄÁÆÆÆÆÇ Á�ÁÆÆÆÆÆÆÇ

,PSHUVRQDO�/DQJXDJH Å�ÊÂÇÇÇÇÇÈ Å�ÉÈÆ �Á�ÁÅÂÇÇÇÈ

3URQRXQ�$QWHFHGHQWV Å�ÇÃÆ Å�ÈÃÃÃÃÃÃÃ Á�ÁÊÈÃÃÃÃÃ

7DEOH����$YHUDJH�VFRUHV�DFURVV�ILYH�FULWHULD��RQ�D�VFDOH�RI���WR����IRU����VWXGHQWV�IURP�&6&����

&6&��� &6&����5HVXEPLW 'LIIHUHQFH

*UDPPDU ���������� ������ ���������

&ODULW\ ���������� ��� ����������

2UJDQL]DWLRQ ��������� ������ ����������

7UDQVLWLRQ
([SUHVVLRQV

���������� ���� ����������

3URIHVVLRQDO
/DQJXDJH

���������� ����� �

2QH�FRPPRQ�WKHPH�LQ�WKH�TXDOLWDWLYH�DVVHVVPHQW�LV�WKH�DPRXQW�RI�JUDPPDWLFDO�LVVXHV��VSHOOLQJ�LQ
&6&�����JUDPPDU�ZRUG�FKRLFH�LQ�&6&��������������������SDUWLFXODUO\�SOXUDOV�DQG�SRVVHVVLYHV��7KLV�LV
QRW�VXUSULVLQJ��HVSHFLDOO\�VLQFH�ZH�GLG�QRW�WDUJHW�JUDPPDU�LQ�WKLV�\HDU¶V�:',�SURMHFW�

7KH�W\SH�RI�LPSURYHPHQW�GLIIHUHG�DFURVV�WKH�GLIIHUHQW�FRXUVHV�WKDW�ZHUH�DVVHVVHG��%HORZ��ZH�TXRWH�WKH
³6XPPDU\´�VHFWLRQ�RI�WKH�:',�DVVHVVPHQW�ZULWWHQ�E\�WKH�5*$6&�5$�'DQLHO�*��'LFN�

&6&�����2YHUDOO��WKHUH�ZDV�VRPH�QRWLFHDEOH�LPSURYHPHQW�LQ�WHUPV�RI�WKH�TXDOLW\�RI�ZULWLQJ
EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�VXEPLVVLRQV��DOWKRXJK�WKH�GLIIHUHQFH�ZDV�RIWHQ�TXLWH�VXEWOH��7DEOH
����7$�,QVWUXFWRU�IHHGEDFN�VHHPV�WR�KDYH�HIIHFWLYHO\�HOLPLQDWHG�LVVXHV�VXUURXQGLQJ
FROORTXLDO�FRQYHUVDWLRQDO�ODQJXDJH��DQG�VLPLODU�LQWHUYHQWLRQV�ZRXOG�OLNHO\�LPSURYH�PRVW�RI�WKH
UHPDLQLQJ�LVVXHV��,Q�SDUWLFXODU��VWXGHQW�ZULWLQJ�LQ�&6&����ZRXOG�PDUNHGO\�LPSURYH�LI�VWXGHQWV
PDGH�EHWWHU�XVH�RI�VWDQGDUG�ZULWLQJ�VRIWZDUH��H�J���VSHOO�FKHFN�

�



&6&�����2YHUDOO��WKHUH�ZDV�OLPLWHG�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�VWXGHQW�ZULWLQJ�EHWZHHQ�36�
DQG�36���EDUULQJ�WKH�VXEVWDQWLDO�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�FROORTXLDO�RYHUO\�SHUVRQDO�ODQJXDJH�
0RVW�VWXGHQWV�GUDPDWLFDOO\�VKRUWHQHG�WKH�DPRXQW�RI�ZULWWHQ�PDWHULDO�LQFOXGHG�LQ�WKHLU�VHFRQG
VXEPLVVLRQ��VHHPLQJO\�GXH�WR�WKH�VWUXFWXUH�RI�WKH�WKLUG�DVVLJQPHQW�PDNLQJ�LW�PRUH�DPHQDEOH�WR
WKH�XVH�RI�SRLQW�IRUP�DQVZHUV��%DVHG�RQ�WKH�YDOXHV�VHHQ�LQ�7DEOH����HQFRXUDJLQJ�VWXGHQWV�WR�PRUH
FDUHIXOO\�FKHFN�WKH�VSHOOLQJ�DQG�JUDPPDU�RI�WKHLU�VXEPLVVLRQV�XVLQJ�VWDQGDUG�VSHOO�FKHFNLQJ
VRIWZDUH�ZRXOG�KDYH�WKH�PRVW�LPPHGLDWH�LPSDFW�RQ�WKH�TXDOLW\�RI�ZULWLQJ�VHHQ�LQ�&6&����

&6&�����6WXGHQW�ZULWLQJ�LQ�&6&����VKRZHG�D�JUHDWHU�GHJUHH�RI�LPSURYHPHQW�DFURVV�WKH�WZR
VXEPLVVLRQV�WKDQ�,�KDYH�VHHQ�LQ�VLPLODU�VHFRQG�\HDU�FRXUVHV��)XUWKHU�LPSURYHPHQWV�ZRXOG�OLNHO\
RFFXU�LI�VWXGHQWV�ZHUH�HQFRXUDJHG�WR�ZULWH�WKHLU�LQLWLDO�VXEPLVVLRQ�XVLQJ�D�ZRUG�SURFHVVRUV�ZLWK
EXLOW�LQ�VSHOOLQJ�DQG�JUDPPDU�IHDWXUHV��EHIRUH�WUDQVIHUULQJ�WKH�PDWHULDO�RYHU�WR�1RWHSDG�

&6&�����2YHUDOO��WKH�ZULWLQJ�LQ�&6&����ZDV�VWURQJHU�WKDQ�ZKDW�,�QRUPDOO\�VHH�LQ�D�VHFRQG�\HDU
VFLHQFH�FRXUVH��ZLWK�FRQVLVWHQW�LPSURYHPHQW�LQ�WHUPV�RI�JUDPPDU�DQG�RUJDQL]DWLRQ�DFURVV�PRVW
VXEPLVVLRQV��%HWWHU�LPSOHPHQWDWLRQ�RI�WUDQVLWLRQ�HOHPHQWV�DQG�LQWURGXFWRU\�PDWHULDO�ZRXOG�KDYH
LPSURYHG�PRVW�VXEPLVVLRQV��DV�ZRXOG�FRUUHFWLQJ�WKH�PLQRU�/D7H;�HUURUV�

:ULWLQJ�*UDGHV
7DEOH���VKRZV�WKH�JUDGH�DVVLJQHG�E\�7$V�LQ�HDFK�DVVHVVPHQW�

:H�REVHUYH�WKDW�&6&����ZULWLQJ�JUDGHV�DUH�LQFUHDVLQJ��VXJJHVWLQJ�SRVVLEOH�LPSURYHPHQW��+RZHYHU��LW
LV�DOVR�SRVVLEOH�WKDW�ZHDNHU�VWXGHQWV�DUH�PRUH�OLNHO\�WR�GURS�WKH�FRXUVH��WKXV�LQFUHDVLQJ�WKH�DYHUDJH
ZULWLQJ�JUDGH��,Q�D�VHSDUDWH�DQDO\VLV��ZH�FRQILUP�WKDW�&6&����VWXGHQWV�ZKR�VXEPLWWHG�DOO�RI�WKUHH
SUREOHP�VHWV�LPSURYHG�VOLJKWO\�LQ�36���������RXW�RI����FRPSDUHG�WR�36����DQG�WKHQ�DJDLQ�LQ�36�
�������RXW�RI����FRPSDUHG�WR�36����:H�GLG�QRW�WHVW�ZKHWKHU�WKLV�LQFUHDVH�LV�VWDWLVWLFDOO\�VLJQLILFDQW�

$VVHVVPHQWV�WKDW�DVN�VWXGHQWV�WR�GHVFULEH�VRIWZDUH�VSHFLILFDWLRQ��UDWKHU�WKDQ�GHVFULELQJ�D�VROXWLRQ�WR�D
SUREOHP��PD\�EH�PRUH�FKDOOHQJLQJ�WR�VWXGHQWV��UHIOHFWHG�LQ�ORZHU�ZULWLQJ�JUDGHV�LQ�&6&�����&6&����
&6&�����+RZHYHU��LW�LV�FKDOOHQJLQJ�WR�FRPSDUH�JUDGHV�DFURVV�GLIIHUHQW�DVVHVVPHQWV�DQG�FRXUVHV�VLQFH
JUDGLQJ�FULWHULD�GLIIHU�LQ�HDFK�FRXUVH��H�J��WKH�GHILQLWLRQ�RI�³$XGLHQFH�([SHFWDWLRQ´�GLIIHUV�LQ�HDFK
DVVHVVPHQW���$OVR��LQ�&6&����7$V�ZHUH�DVNHG�WR�FRPH�XS�ZLWK�D�FXPXODWLYH�JUDGH�UDWKHU�WKDQ�D�JUDGH
SHU�UXEULF�LWHP��,Q�&6&����7$V�VHSDUDWHG�WKH�JUDGH�E\�FDWHJRU\��EXW�WKH�LQIRUPDWLRQ�LV�RQO\�UHFRUGHG�LQ
WKH�3')�DQQRWDWLRQV�

�



7DEOH����7$�DVVLJQHG�ZULWLQJ�JUDGHV�LQ�HDFK�DVVHVVPHQW��7KH�³5´�SRVWIL[�UHIHUV�WR�³5HVXEPLVVLRQ´��)RU
&6&����DQG�&6&�����UHVXEPLVVLRQ�ZDV�JUDGHG�IRU�VXEVWDQWLDO�FRPSOHWLRQ�

6WUXFWXUH�����
0HFKDQLFV
����

$XGLHQFH
([SHFWDWLRQV����� 2YHUDOO������RU���

&6&����'RFXPHQWDWLRQ ���� ���� ���� ���

&6&����5HVXEPLVVLRQ ���� ���� ���� �����

&6&����36� ���� ���� ���� �����

&6&����36� ���� ���� ���� �����

&6&����36� ���� ���� ���� �����

&6&�����0DQ��SDJH � � � ����

&6&����5HVXEPLVVLRQ � � � ���

&6&����7DNH�+RPH�,QWHUYLHZ ���� ���� ���� ����

&6&����5HVXEPLVVLRQ � � � ���

&6&����8VHU�*XLGH � � � ����

:ULWLQJ�*UDGH�&KDQJHV
,Q�&6&����DQG�&6&�����ZH�FDQ�PHDVXUH�WKH�FKDQJH�LQ�VWXGHQW�JUDGH�RYHU�WLPH��7DEOH���VKRZV�WKH
ZULWLQJ�JUDGHV�RI�&6&����VWXGHQWV ZKR�VXEPLWWHG�ERWK WKH�GRFXPHQWDWLRQ�DQG�WKH�UHVXEPLVVLRQ�
/LNHZLVH��7DEOH���VKRZV�WKH�ZULWLQJ�JUDGHV�RI�&6&����VWXGHQWV�ZKR�VXEPLWWHG�DOO�WKUHH�SUREOHP�VHWV�

&RQVLVWHQW�ZLWK�WKH�5*$6&�DVVHVVPHQW��ZH�VHH�HYLGHQFH�RI�LPSURYHPHQW�DFURVV�PRVW�RI�WKH�UXEULF
FDWHJRULHV�

7DEOH����7$�DVVLJQHG�ZULWLQJ�JUDGHV�LQ�WKH�&6&����GRFXPHQWDWLRQ�DQG�UHVXEPLVVLRQ� DFURVV�VWXGHQWV
ZKR�VXEPLWWHG�ERWK�WKH�GRFXPHQWDWLRQ�DQG�UHVXEPLVVLRQ�

6WUXFWXUH�����
0HFKDQLFV
����

$XGLHQFH
([SHFWDWLRQV����� 2YHUDOO������RU���

&6&����'RFXPHQWDWLRQ ���� ���� ���� ���

&6&����5HVXEPLVVLRQ ���� ���� ���� �����

7DEOH����7$�DVVLJQHG�ZULWLQJ�JUDGHV�LQ�WKH�&6&����SUREOHP�VHWV� DFURVV�VWXGHQWV�ZKR�VXEPLWWHG�DOO
WKUHH�SUREOHP�VHWV

6WUXFWXUH�����
0HFKDQLFV
����

$XGLHQFH
([SHFWDWLRQV����� 2YHUDOO������RU���

&6&����36� ���� ���� ���� �����

&6&����36� ���� ���� ���� �����

&6&����36� ���� ���� ���� �����

�



+RZ�GLG�LW�ZRUN��VXEMHFWLYH�"�:KDW�KDYH�\RX�OHDUQHG"
:KDW�GR�\RX�NQRZ�DERXW�WKH�SURMHFW¶V�UHVXOWV ZLWK UHJDUG�WR�WKH�OHDUQLQJ�REMHFWLYHV IURP�VXEMHFWLYH
WHVWLPRQ\��SRWHQWLDOO\�LQFOXGLQJ����LQVWUXFWRU¶V�DVVHVVPHQW�����7$�DVVHVVPHQWV�����VWXGHQW�DVVHVVPHQW"
:KDW�ZRUNHG�EHVW"�:KDW�GLGQ¶W�ZRUN"�:KDW�GR�\RX�NQRZ�QRZ�WKDW�\RX�GLGQ¶W�NQRZ�DW�WKH�VWDUW�RI�WKH
\HDU"�+RZ�GR�\RX�IHHO�RYHUDOO�DERXW�WKH�SURMHFW"�'LG�LW�DFFRPSOLVK�WKH�JRDOV�WKDW�PRWLYDWHG�\RX�WR
SURSRVH�LW"

&RRUGLQDWLRQ��/LVD�=KDQJ��%RJGDQ�6LPLRQ�
:H�EHOLHYH�WKDW�WKH�ZD\�WKDW�WKLV�:',�SURMHFW�ZDV�VWUXFWXUHG�FRQWULEXWHG�WR�LWV�VXFFHVV��:H�WKDQN�WKH
:',�FRPPLWWHH��DQG�SDUWLFXODUO\�3URI��0LFKDHO�.DOHU��IRU�EHLQJ�RSHQ�WR�VWUXFWXULQJ�WKLV�SURMHFW�LQ
SDUWLFXODU�ZD\V�WR�ZRUN�ZLWK�RXU�XQLTXH�QHHGV��DQG�WKH�QHHGV�RI�HDFK�LQVWUXFWRU�

,Q�SDUWLFXODU��VKDULQJ�:',�7$V�DFURVV�PXOWLSOH�FRXUVHV��&6&��������������������ZRUNHG�SDUWLFXODUO\
ZHOO��DQG�DOORZHG�XV�WR

Ɣ +LUH�DQG�WUDLQ�IHZHU�7$V��+LULQJ�7$V�LV�D�FKDOOHQJH�LQ�&6&�FRXUVHV��DQG�DOO�EXW�RQH�RI�RXU�7$V
ZHUH�XQGHUJUDGXDWH�7$V�

Ɣ 0DLQWDLQ�FRQVLVWHQF\�DFURVV�WKH�YDULRXV�FRXUVHV�
Ɣ $GMXVW�7$�KRXUV�DFURVV�GLIIHUHQW�FRXUVHV�DV�QHHGHG��)RU�H[DPSOH��ZH�PRYHG�VRPH�7$�KRXUV

ZKHQ�ZH�ORVW�D�7$�IRU�&6&�����DQG�QHHGHG�WR�VSUHDG�WKH�ZRUN�DFURVV�PRUH�XQLTXH�7$V��:H
ZHUH�DOVR�DEOH�WR�DOORZ�7$V�WR�VZDS�KRXUV��SURYLGLQJ�PXFK�QHHGHG�IOH[LELOLW\�WR�XQGHUJUDGXDWH
7$V�GXULQJ�DQ�XQFHUWDLQ�WHUP�

Ɣ 5HGXFH�WKH�ZRUNORDG�IRU�LQGLYLGXDO�LQVWUXFWRUV��VR�WKDW�LQVWUXFWRUV�FDQ�IRFXV�RQ�SHGDJRJ\�UDWKHU
WKDQ�7$�KLULQJ�DQG�PDQDJHPHQW�

:H�ZRXOG�OLNH�WR�FRQWLQXH�ZLWK�WKLV�DSSURDFK�RI�VKDULQJ�7$V�DFURVV�PXOWLSOH�FRXUVHV�

,QVWUXFWRU�$VVHVVPHQW
2YHUDOO��LQVWUXFWRUV�IHHO�SRVLWLYHO\�DERXW�WKH�SURMHFW��:H�LQFOXGH�QRWHV�FRPPHQWV�IURP�WKH�LQGLYLGXDO
FRXUVH�FRRUGLQDWRUV�

&6&�����%RJGDQ�6LPLRQ�
� 7KH�FRXUVH�HYDOXDWLRQV�KDG�QR�FRPPHQWV�IURP�VWXGHQWV�DERXW�WKH�ZULWLQJ�DVVLJQPHQW
� $OPRVW�QR�TXHVWLRQV�ZHUH�DVNHG�DERXW�WKH�ZULWLQJ�FRPSRQHQW�RI�$��ZKLOH�VWXGHQWV�ZHUH

ZRUNLQJ�RQ�LW��HLWKHU�LQ�OHFWXUH�RU�RQ�3LD]]D��ZLWK�RQH�H[FHSWLRQ��7KH�TXHVWLRQ�WKDW�����VWXGHQWV
DVNHG�ZDV�WR�JLYH�WKHP�DQ�H[DFW�IL[HG�³WHPSODWH´�RI�WKH�GRFXPHQW�WR�ZULWH�ZKHUH�WKH\�FDQ�MXVW
ILOO�LQ�WKH�GHVFULSWLRQV�RI�WKH�FODVVHV��:H�H[SODLQHG�WKDW�DVLGH�IURP�WKH�VWUXFWXUH�JXLGHOLQHV�IURP
OHFWXUH��RQH�RI�WKH�OHDUQLQJ�JRDOV�KHUH�ZDV�IRU�WKHP�WR�GHILQH�D�JRRG�VWUXFWXUH�E\�XVLQJ
VHFWLRQV��KHDGLQJV��HWF���DQG�WKDW�IHHGEDFN�ZLOO�EH�SURYLGHG�RQ�KRZ�WR�LPSURYH�RQ�WKDW�EHIRUH
UHVXEPLVVLRQ�

� $IWHU�WKH�UHVXEPLVVLRQ��WKH�VWXGHQWV�GLG�QRW�KDYH�PXFK�WR�REMHFW�WR�WKH�7$�IHHGEDFN�DQG�PRVWO\
ZHUH�FRQFHUQHG�MXVW�ZLWK�KRZ�PXFK�WKH\�QHHGHG�WR�IL[�IURP�WKH�FRPPHQWV�DQQRWDWLRQV�RQ�WKHLU
ZULWH�XS��6RPH�ZHUH�DVNLQJ�ZKHWKHU�WKHLU�JUDGH�FDQ�JR�GRZQ�DIWHU�UHVXEPLVVLRQ��ZKLFK�LQ
UHWURVSHFW�ZH�KDG�QRW�PDGH�FOHDU�IURP�WKH�JHW�JR��:H�FODULILHG�WKDW�ZH�ZLOO�WDNH�WKH�KLJKHVW
JUDGH�RQ�WKH�ZULWH�XS��VR�DV�WR�QRW�GLVFRXUDJH�VWXGHQWV�ZKR�KDG�DQ�DOPRVW�SHUIHFW�JUDGH��IURP

��



VWLOO�LPSURYLQJ�WKH�IHZ�LVVXHV�SRLQWHG�RXW�LQ�WKH�7$�IHHGEDFN�
� $IWHU�WKH�UHVXEPLVVLRQ�JUDGHV�ZHUH�EDFN��ZH�JRW�RQO\���UHPDUN�UHTXHVWV��RQH�ZKHUH�WKH�VWXGHQW

KDG�QRW�DFWXDOO\�IL[HG�WKH�SUREOHPV�DQG�KDG�VXEPLWWHG�WKH�VDPH�ZULWH�XS�E\�PLVWDNH��DQG�RQH
ZKHUH�WKH�VWXGHQW�GLVDJUHHG�ZLWK�WKH�7$¶V�UH�DVVHVVPHQW�GHVSLWH�OHDYLQJ�VRPH�LVVXHV�XQIL[HG�

� 7KH�DVVHVVPHQW�ZDV�ZRUWK�����RI�$���ZKLFK�ZDV�����RI�WKH�ILQDO�JUDGH��VR�EDVLFDOO\�D������RI
WKH�FRXUVH�JUDGH��*LYHQ�WKDW�&6&����LV�UHTXLUHG�IRU�326W��VWXGHQWV�VHHPHG�WR�WDNH�WKLV�WDVN
VHULRXVO\�DV�HYHQ�D�VPDOO�SHUFHQWDJH�FRXOG�PDNH�WKH�GLIIHUHQFH�LQ�JHWWLQJ�WKH�UHTXLUHG�PDUN�IRU
326W��7KDW�EHLQJ�VDLG��,�GLG�QRWLFH�TXLWH�D�IHZ�VWXGHQWV�ZKR�GLG�QRW�JHW�D�KLJK�JUDGH�RQ�WKH
ZULWH�XS��QRW�DWWHPSWLQJ�DW�DOO�WR�UHVXEPLW�WKHLU�ZULWH�XS��7KLV�PD\�EH�GXH�WR�WKLV�FRPLQJ�DW�D
EXV\�WLPH�GXULQJ�WKH�WHUP�RU�SRWHQWLDOO\�QRW�VHHLQJ�WKH�JDLQ�DV�ZRUWK�WKH�WLPH�WR�IL[�WKH�SUREOHPV
KLJKOLJKWHG�LQ�WKH�7$�IHHGEDFN�

� 6RPH�RI�WKH�WDNH�DZD\V�IURP�&6&����ZHUH�WKDW�
D� VWXGHQWV�LQ�ILUVW�\HDU�VHHP�WR�ZDQW�H[DFW�WHPSODWHV�RQ�ZKDW�WR�ZULWH��VR�LQFRUSRUDWLQJ

PRUH�XQUHODWHG�H[DPSOHV�RQ�ZKDW�LV�JRRG�VWUXFWXUH�DQG�ZKDW�LV�QRW��PD\�EH�D�JRRG
DGGLWLRQ�WR�WKLV�LQWHUYHQWLRQ�LQ�&6&����

E� ILUVW�\HDU�VWXGHQWV�DUH�WDNLQJ�,63����WKLV�\HDU�ZKLFK�VHHPV�WR�DOUHDG\�DGGUHVV�VRPH�RI
WKH�WKLQJV�WKDW�,�ZDV�ZRUULHG�WKDW�PLJKW�SRS�XS�H[FHVVLYHO\�DQG�ZKLFK�ZH�ZHUH�QRW
DVVHVVLQJ�H[SOLFLWO\��VXFK�DV�JUDPPDU��W\SRV��YHUE�WHQVHV��HWF����7KDW�EHLQJ�VDLG��WKH
:',�DVVHVVPHQW�GLG�SRLQW�RXW�VRPH�FRQFHUQV�ZLWK�SOXUDOV��SRVVHVVLYHV��SUHSRVLWLRQ
FKRLFH��H�J���³IRU´�YV�³RI´���RFFDVLRQDO�DZNZDUG�SKUDVLQJ��VRPH�LQFRQVLVWHQF\�RI�YHUE
WHQVHV��DQG�LPSURSHU�XVH�RI�FRPPDV��RQ�D�IHZ�VDPSOHV�RI�VWXGHQW�ZULWLQJ��:KLOH�WKHVH
ZHUH�QRW�H[SOLFLWO\�LQ�WKH�ZULWLQJ�LVVXHV�GHVFULEHG�LQ�WKH�ZULWLQJ�JXLGHOLQHV�IURP�OHFWXUH�
WKH\�PD\�EH�DGGHG�IRU�QH[W�\HDU��LI�WKH�LQVWUXFWRUV�GHFLGH�LW�LV�VRPHWKLQJ�ZRUWK
XQGHUOLQLQJ��2QH�VXJJHVWLRQ�IURP�WKH�:',�DVVHVVPHQW�ZDV�WR�JHW�VWXGHQWV�WR�XVH
VSHOO�FKHFNLQJ�WRROV��ZKLFK�VKRXOG�YLUWXDOO\�HOLPLQDWH�D�ODUJH�SRUWLRQ�RI�WKHVH�LVVXHV�

F� 2QH�RI�WKH�WKLQJV�WKDW�,�WKLQN�ZH�SUREDEO\�GLG�QRW�HPSKDVL]H�DV�ZHOO�DV�ZH�LQWHQGHG��DV
SDUW�RI�WKH�DXGLHQFH�H[SHFWDWLRQV�DVSHFWV�RI�ZULWLQJ�GXULQJ�OHFWXUH��ZDV�WKH�XVH�RI
FRQYHUVDWLRQDO�FROORTXLDO�ZULWLQJ��7KLV�ZDV�SRLQWHG�RXW�LQ�WKH�:',�DVVHVVPHQW��WKDW�VRPH
VWXGHQWV�FODLPHG�WKDW�D�IXQFWLRQ�³VLPSO\´�GRHV�VRPHWKLQJ��RU�³MXVW´�UHWXUQV�D�JLYHQ�UHVXOW�
³HVVHQWLDOO\´�SHUIRUPV�D�JLYHQ�WDVN��HWF��6XFK�H[DPSOHV�ZRXOG�EH�ZRUWK�HPSKDVL]LQJ
PRUH�QH[W�\HDU�DV�SDUW�RI�WKH�DXGLHQFH�H[SHFWDWLRQV�DVSHFWV��2WKHU�LVVXHV�OLNH
DGGUHVVLQJ�WKH�UHDGHU�ZLWK�³\RX�DUH�DOORZHG´��³\RX�QHHG�WR´��HWF���ZHUH�REVHUYHG�LQ�WKH
ILUVW�VXEPLVVLRQ�GHVSLWH�H[SOLFLW�H[DPSOHV�LQ�WKH�OHFWXUH�LQVWUXFWLRQ��1HYHUWKHOHVV��WKH
:',�DVVHVVPHQW�QRWHG�WKDW�ERWK�WKH�FROORTXLDO�ZULWLQJ�DQG�DGGUHVVLQJ�WKH�UHDGHU�LVVXHV
ZHUH�IL[HG�DIWHU�7$�IHHGEDFN�LQ�WKH�UHVXEPLVVLRQ��LQGLFDWLQJ�WKDW�WKH�7$�IHHGEDFN�ZDV
HIIHFWLYH�

G� )LQDOO\��DQ�REVHUYDWLRQ�IURP�WKH�ZULWLQJ�DVVHVVPHQW�ZDV�WKDW�VRPH�VHQWHQFH�IUDJPHQWV
KDG�VLPLODU�ZRUGLQJ��LQGLFDWLQJ�SRWHQWLDO�DFDGHPLF�LQWHJULW\�YLRODWLRQV��:KLOH�WKH
VLPLODULWLHV�ZHUH�QRW�JODULQJ�DQG�ZH�FRXOG�QRW�ILQG�HQWLUH�VHQWHQFHV�RU�SDUDJUDSKV�WR�EH
YLUWXDOO\�LGHQWLFDO��LW�LV�VWLOO�FRQFHUQLQJ�WKDW�VRPH�VHQWHQFH�IUDJPHQWV�KDG�FRQVLGHUDEOH
VLPLODULW\��2Q�WKH�RQH�KDQG��VRPH�IUDJPHQWV�PD\�EH�DWWULEXWHG�WR�ZRUGLQJ�IURP�WKH
KDQGRXW��ZKLFK�LV�D�FRQFHUQ�WKDW�VWXGHQWV�PD\�WDNH�ZRUGLQJ�IURP�WKH�KDQGRXW�LQ
IRUPXODWLQJ�WKHLU�RZQ�ZULWH�XS��2Q�WKH�RWKHU�KDQG� VRPH XQDXWKRUL]HG�FROODERUDWLRQ�PD\
KDYH�EHHQ�SRVVLEOH��DOWKRXJK�QRW�DFWLRQDEOH�DW�WKLV�WLPH��7KLV�PD\�EH�VRPHWKLQJ�WR
ZDWFK�RXW�IRU�LQ�IXWXUH�LWHUDWLRQV�

&6&�����0LFKDHO�0LOMDQRYLF�
,�ZRXOG�VD\�WKDW�,�GHILQLWHO\�QRWLFHG�WKDW�VWXGHQWV�QHYHU�DVNHG�DQ\�ZULWLQJ�UHODWHG�TXHVWLRQV�RQ�3LD]]D�
ZKLFK�VXJJHVWV�WR�PH�WKDW�HLWKHU�D��VWXGHQWV�DUH�RYHUFRQILGHQW�ZLWK�WKHLU�ZULWLQJ�VNLOOV�RU�E��VWXGHQWV
WKLQN�LW
V�LPSRVVLEOH�IRU�WKHP�WR�LPSURYH�WKRVH�VNLOOV��QHLWKHU�RI�ZKLFK�DUH�JUHDW�WKLQJV��,I�WKHUH�ZDV��
WKLQJ�,�ZRXOG�FKDQJH�LW�ZRXOG�EH�WKDW�,�WKLQN�LW�PLJKW�KDYH�EHHQ�JRRG�WR�KDYH�VRPH�DGGLWLRQDO
FRPSRQHQWV�RI�WKH�FRXUVH�WKDW�IRFXV�RQ�ZULWLQJ��HLWKHU�E\�EHLQJ�VWULFWHU�DERXW�PDUNLQJ�VWXGHQW�OHFWXUH

��



ZRUN��RU�E\�DGGLQJ�VRPH�FRQWHQW�WR�WKH�WXWRULDOV��QRQH�RI�WKHP�KDG�DQ\�IRFXV�RQ�ZULWLQJ���6LQFH�WKH�RQO\
JUDGHV�DVVRFLDWHG�ZHUH�IURP�WKH���SUREOHP�VHWV��WKHUH�ZHUHQ
W�PDQ\�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�EXLOG
WKHLU�VNLOOV�LQ�WKDW�GHSDUWPHQW�

5HYLHZLQJ�WKH�FRXUVH�HYDOXDWLRQV��VWXGHQWV�KDG�DOPRVW�QR�FRPPHQWV�DERXW�WKH�ZULWLQJ�DVSHFWV�RI�WKH
FRXUVH��H[FHSW�WR�VD\�WKDW�WKH\�ZRXOG�KDYH�SUHIHUUHG�PRUH�H[DPSOHV�RI�IRUPDO�SURRIV�YV�LQIRUPDO�SURRIV
LQ�WKH�OHFWXUHV��2WKHUZLVH�WKHUH�ZDV�QR�IHHGEDFN�IURP�VWXGHQWV�DERXW�WKH�ZULWLQJ�GHYHORSPHQW�LQLWLDWLYH
LQ�VXPPDU\�

&6&�����/LVD�=KDQJ�

2YHUDOO��WKH�H[SHULHQFH�ZDV�SRVLWLYH��6WXGHQWV�ZHUH�HQJDJHG�LQ�WKH�ZULWLQJ�OHFWXUH��ZKLFK�ZDV
DQQRXQFHG�LQ�WKH�V\OODEXV�DV�D�OHFWXUH�FRYHULQJ�³36��DQG�0LGWHUP�5HYLHZ´��$WWHQGDQFH�ZDV�RQ�SDU
ZLWK�RWKHU�OHFWXUHV��DOWKRXJK�,�LQWHQWLRQDOO\�KLG�WKH�IDFW�WKDW�WKLV�OHFWXUH�ZRXOG�FRYHU�ZULWLQJ�

7KHUH�ZDV�RQH�FRXUVH�HYDOXDWLRQ�FRPPHQW�UHODWHG�WR�WKH�ZHLJKW�RI�WKH�ZULWLQJ�SRUWLRQ�RI�WKH�JUDGH
�����RI�RQH�SUREOHP�VHW��ZKLFK�LV�ZRUWK�����RI�WKH�FRXUVH��

&RQFLVHQHVV�LV�DQ�LVVXH�WKDW�ZH�GLGQ¶W�UHDOO\�GLVFXVV��WKDW�ZDV�D�FRQVLVWHQW�LVVXH�DFURVV�DOO�VWXGHQWV�
$OO�VWXGHQWV�ZURWH�PRUH�WKDQ�WKH\�FRXOG�KDYH��VR�PXFK�VR�WKDW�,�DVNHG�WKH�7$V�WR�DVN�VWXGHQWV�WR
LPSURYH�RQ�FRQFLVHQHVV�LI�WKH�VWXGHQW¶V�ZULWLQJ�LV�RWKHUZLVH�JRRG�

7KHUH�ZHUH�VRPH�TXHVWLRQV�VRPHZKDW�UHODWHG�WR�ZULWLQJ�WKDW�FDPH�XS�RQ�3LD]]D�LQGHSHQGHQWO\�IURP
WKH�SURMHFW�WKDW�JDYH�LQVWUXFWRUV�RSSRUWXQLWLHV�WR�GLVFXVV�ZULWLQJ�LVVXHV��6LQFH�WKHUH�ZHUH�VHYHUDO
TXHVWLRQV�DERXW�KRZ�WR�ZULWH�³LQIRUPDO´�RU�³OHVV�IRUPDO´�SURRIV�FRPSDUHG�WR�ZKDW�WKH\�ZHUH�XVHG�WR�LQ
&6&�����WKHUH�ZHUH�PDQ\�WLPHV�ZKHQ�WKH�WRSLF�RI�ZULWLQJ�FDPH�XS�QDWXUDOO\�WKURXJKRXW�WKH�FRXUVH�
7KH�:',�SURMHFW�SURYLGHG�DQ�RSSRUWXQLW\�WR�GLVFXVV�LVVXHV�OLNH�XVH�RI�ILJXUHV��DXGLHQFH�H[SHFWDWLRQV�
KRZ�WR�ZULWH�IRU�DQ�DXGLHQFH��DQG�DOORZ�WKHVH�LVVXHV�WR�EH�GLVFXVVHG�WKURXJKRXW�WKH�FRXUVH�

7KHUH�ZHUH�TXHVWLRQV�DERXW�KRZ�WR�ERRN�3URI��.DOHU¶V�RIILFH�KRXUV�RQ�WKH�ODVW�GD\�WKDW�LW�ZDV�SRVVLEOH
WR�GR�VR��&RPSXWHU�6FLHQFH�FRXUVHV�GRQ¶W�XVH�4XHUFXV�DV�RIWHQ�DV�RWKHU�FRXUVHV��VR�LQVWUXFWLRQV�RQ
KRZ�WR�ERRN�DSSRLQWPHQWV�RQ�4XHUFXV�PD\�KHOS�VWXGHQWV�PDNH�EHWWHU�XVH�RI�WKHVH�RIILFH�KRXUV�

)LQDOO\��RQH�WKLQJ�,�ZRXOG�GR�GLIIHUHQWO\�QH[W�\HDU�LV�WR�VHW�XS�WKH�JUDGLQJ�VRIWZDUH�WR�PDNH�LW�PRUH�FOHDU
ZKHWKHU�D�FRPPHQW�FDPH�IURP�D�:',�7$��RU�D�FRXUVH�7$��7KHUH�ZHUH�PDQ\�VWXGHQW�TXHVWLRQV�DERXW
ZKDW

&6&�����$QGUHDV�%HUJHQ�

� 7KH�FRXUVH�HYDOXDWLRQV�KDG�QR�FRPPHQWV�IURP�VWXGHQWV�DERXW�WKH�ZULWLQJ�DVVLJQPHQW�
� $OPRVW�QR�TXHVWLRQV�DERXW�WKH�ZULWLQJ�DVVLJQPHQW�IURP�VWXGHQWV�ZKLOH�WKH\�ZHUH�ZRUNLQJ�RQ�LW�
� 0RVW�FRPPRQ�LQWHUDFWLRQ�ZLWK�VWXGHQWV�DIWHU�WKH�ILUVW�IHHGEDFN�ZDV�UHOHDVHG�ZDV�DORQJ�WKH�OLQHV

RI�³,�XQGHUVWDQG�ZK\�WKH�7$V�DUH�SURYLGLQJ�PH�ZLWK�WKLV�FRPPHQW��EXW�,�GLVDJUHH´��:KHWKHU�WKLV
PHDQV�WKDW�VWXGHQWV�WKLQN�WRR�KLJKO\�RI�WKHLU�RZQ�ZULWLQJ�VNLOOV�RU�VWXGHQWV�DUHQ¶W�PRWLYDWHG
HQRXJK�WR�ZRUN�RQ�D����ZULWLQJ�DVVLJQPHQW�ZKLOH�WKH�FRXUVH�DOVR�LV�D�QHFHVVDU\�VWHS�XS�LQ
WHUPV�RI�ZRUNORDG�DQG�FRPSOH[LW\�FRPSDUHG�WR�WKHLU�SUHYLRXV�FRXUVHV��LV�XQNQRZQ�

��



� (YHQ�WKRXJK�WKLV�FRPSRQHQW�ZDV�ZRUWK����RI�WKH�VWXGHQWV¶�JUDGH��,�GLG�QRW�VHH�DQ\�RI�WKH�XVXDO
EHKDYLRXU�ZKHUH�VRPH�VWXGHQWV�DSSHDU�WR�³VWUHVV´�RYHU�DVVHVVPHQWV�ZRUWK�HYHQ�DV�OLWWOH�DV�MXVW
���

� 2QH�WKLQJ�,�PLJKW�FKDQJH�RU�WU\�LV�WR�DGG�D�FRPSRQHQW�RI�SHHU�UHYLHZ�JUDGLQJ�LQ�DGGLWLRQ�WR�7$
JUDGLQJ�

� ,�DP�XQGHU�WKH�LPSUHVVLRQ�WKDW�RIILFH�KRXUV�ZLWK�D�ZULWLQJ�VSHFLDOLVW�ZHUH�EDUHO\�XVHG�

&6&�����$QGUHZ�3HWHUVHQ�
7KH�LQVWUXFWRUV�UHYLHZHG�WKH�GRFXPHQWV�DQG�SURMHFWV�DV�SDUW�RI�JUDGLQJ��,�ZDV�LPSUHVVHG�E\�KRZ
HIIHFWLYHO\�VRPH�RI�WKH�VWXGHQWV�PLPLFNHG�VLPLODU�GRFXPHQWV�JLYHQ�WKHLU�ODFN�RI�SULRU�H[SHULHQFH�ZLWK
ZULWLQJ�IRU�D�XVHU�DXGLHQFH��7KH\�SURYLGHG�DSSURSULDWH�VHFWLRQV��LQFOXGLQJ�HIIHFWLYH�KHDGLQJV��DQG��LQ
JHQHUDO��DSSURSULDWHO\�LQWHJUDWHG�YLVXDO�DLGV�LQWR�WKHLU�GRFXPHQWV��7KH�XVH�RI�MDUJRQ�DQG�WHFKQLFDO
WHUPV�QHHGV�PRUH�HPSKDVLV�LQ�IXWXUH�WHUPV��DV�VWXGHQWV�GLG�QRW�UHFRJQL]H�KDUGZDUH�HOHPHQWV�OLNH
³G�SDG´�DV�QHHGLQJ�LQWURGXFWLRQ��,�ZRXOG�DOVR�OLNH�WR�ILQG�D�ZD\�WR�SURYLGH�IHHGEDFN�WR�VWXGHQWV�SULRU�WR
VXEPLVVLRQ��7KLV�\HDU��ZH�FKRVH�QRW�WR�VFKHGXOH�RIILFH�KRXUV�ZLWK�ZULWLQJ�VSHFLDOLVWV��DV�WKH\�PD\�QRW
XQGHUVWDQG�WKH�GRFXPHQWV��EXW�JUDPPDU�DQG�XVH�RI�MDUJRQ�DUH�ERWK�LVVXHV�WKH\�FRXOG�DGGUHVV�±
SHUKDSV�PRUH�HIIHFWLYHO\�WKDQ�XV��VLQFH�WKH\�KDYH�WKH�H[SHFWHG�³QRQ�WHFKQLFDO�XVHU´�SHUVSHFWLYH�

'XULQJ�WKH�DVVLJQPHQW�LWVHOI��IHZ�VWXGHQWV�DVNHG�TXHVWLRQV�RQ�WKH�GLVFXVVLRQ�ERDUG�DERXW�WKH�ZULWLQJ
DVVLJQPHQW��7KH�IHZ�WKDW�SRVWHG�DVNHG�DERXW�ZKHWKHU�VSHFLILF�FRPSRQHQWV�RU�LQVWUXFWLRQV�VKRXOG�EH
LQFOXGHG�RU�QRW��DQG�RQH�VSHFLILFDOO\�DVNHG�DERXW�WKH�H[SHULHQFH�RI�WKH�LQWHQGHG�DXGLHQFH��7KHVH
TXHVWLRQV�UHIOHFW�WKH�IRFXV�RI�WKH�ODE�DFWLYLW\��ZKLFK�UHPLQGHG�VWXGHQWV�WR�ZULWH�IRU�D�VSHFLILF�DXGLHQFH
DQG�ZKLFK�DVNHG�WKHP�WR�LGHQWLI\�VSHFLILF�VHFWLRQV�WR�LQFOXGH��RU�QRW�LQFOXGH��IURP�VLPLODU�GRFXPHQWV�

7KH�LQVWUXFWRUV�UHFHLYHG�OLWWOH�IHHGEDFN�IURP�VWXGHQWV�DERXW�WKH�ZULWLQJ�DVVLJQPHQW��LQ�RIILFH�KRXUV��WKH
FRXUVH�HYDOXDWLRQV��RU�RQ�3LD]]D���VXJJHVWLQJ�WKDW�VWXGHQWV�GLG�QRW�ILQG�WKH�ZULWLQJ�LQVWUXFWLRQ�WR�EH�D
PDMRU�FRPSRQHQW�RI�WKH�FRXUVH��7KH�RQO\�UHODWHG�IHHGEDFN�ZDV�D�FRPSODLQW�DERXW�SURMHFW�JUDGHV�EHLQJ
UHWXUQHG�ODWH��DERXW�D�PRQWK�DIWHU�VXEPLVVLRQ���7KDW�FRPPHQW�UHIHUUHG�WR�WKH�ZULWLQJ�FRPSRQHQW�RI�WKH
SURMHFW��DV�WKH�DVVHPEO\�FRPSRQHQW�ZDV�UHWXUQHG�HDUOLHU�

7$�$VVHVVPHQW
:H�DVNHG�7$V�IRU�IHHGEDFN�DW�WKH�HQG�RI�WKH�IDOO�WHUP�DQG�ZLQWHU�WHUP��1RW�DOO�7$V�UHVSRQGHG��EXW�7$
DVVHVVPHQWV�ZHUH�JHQHUDOO\�SRVLWLYH��7$V�QRWLFHG�LPSURYHPHQWV�LQ�VWXGHQW�ZULWLQJ����EXW�DOVR�QRWLFHG
DUHDV�ZKHUH�VWXGHQW�GLG�QRW�LPSURYH�DV�PXFK��H�J��JUDPPDU��VWUXFWXUH��

&6&���

$W�WKH�HQG�RI�WKH�IDOO�WHUP��WKH�WKUHH�7$V�ZHUH�DVNHG�WKH�IROORZLQJ�TXHVWLRQV�

�� 'R�\RX�IHHO�OLNH�WKH�VWXGHQW�ZULWLQJ�FKDQJHG�RYHU�WKH�FRXUVH�RI�WKH�WHUP"�,I�VR��KRZ"
�� 'R�\RX�IHHO�OLNH�\RXU�JUDGLQJ�FKDQJHG�RYHU�WKH�SUREOHP�VHWV"��L�H��GR�\RX�IHHO�OLNH�WKH�JUDGLQJ

VWDQGDUG�VKLIWHG"�
�� 'R�\RX�IHHO�OLNH�\RXU�XVH�RI�DQQRWDWLRQV�FKDQJHG�EHWZHHQ�36��DQG�36�"��L�H��GLG�\RXU�VWDQGDUG

IRU�DGGLQJ�WKHVH�DQQRWDWLRQV�FKDQJH"�
�� ,V�WKHUH�DQ\WKLQJ�WKDW�\RX�IHHO�ZH�VKRXOG�GR�GLIIHUHQWO\�IRU�QH[W�WHUP¶V�:',�SURMHFW"

+HUH�DUH�WKH�7$�UHVSRQVHV�

��



7$��
�� ,�QRWLFHG�VWXGHQWV�ZHUH�SXWWLQJ�PRUH�HIIRUW�LQWR�WKHLU�UHVSRQVHV�DURXQG�SVHW���H�J��(YHQ�LI�WKHLU

DQVZHUV�ZHUH�VKRUW��WKH\�ZHUH�PDNLQJ�D�SRLQW�WR�XVH�WUDQVLWLRQ�ZRUGV�
�� ,�WULHG�WR�NHHS�P\�VWDQGDUGV�SUHWW\�FRQVLVWHQW��7KH�ODVW�SVHW�IHOW�GLIIHUHQW�WR�JUDGH�WKRXJK��VLQFH

WKH�DQVZHUV�ZHUH�XVXDOO\�RQO\���SDJH�ORQJ��FRPSDUHG�WR�WKH�XS�WR���SDJH�DQVZHUV�LQ�SVHW��
DQG�LW�ZDV�PRUH�RI�D�PL[�RI�ZRUGV�DQG�PDWK�

�� )RU�DQQRWDWLRQV��DW�WKH�EHJLQQLQJ�,�WULHG�WR�LQFOXGH�ERWK�SRVLWLYH�DQG�QHJDWLYH�FRPPHQWV��,�WKLQN
IRU�SVHW��,�VZLWFKHG�WR�PRVWO\�DGGLQJ�QHJDWLYH�FRPPHQWV��L�H��UHDVRQV�IRU�GHGXFWLQJ�PDUNV��

�� :KLOH�,¶P�QRW�VXUH�DERXW�WKLV��,�WKLQN�LW�ZDVQ¶W�KDUG�WR�JXHVV�ZKLFK�TXHVWLRQ�ZDV�JRLQJ�WR�EH
JUDGHG��,¶G�EH�FXULRXV�WR�NQRZ�ZKHWKHU�VWXGHQWV�SXW�LQ�WKH�VDPH�HIIRUW�FRPPXQLFDWLQJ�WKHLU
RWKHU�DQVZHUV�

7$��
�� ,�DJUHH�WKDW�PRUH�VWXGHQWV�ZHUH�XVLQJ�WUDQVLWLRQ�ZRUGV�LQ�WKHLU�UHVSRQVHV��6WXGHQWV�ZHUH�DOVR

RUJDQL]LQJ�WKHLU�LGHDV�LQWR�SDUDJUDSKV�UDWKHU�WKDQ�RQH�ORQJ�SLHFH�RI�WH[W�
�� %\�36���,�KDG�KLJKHU�JUDGLQJ�H[SHFWDWLRQV�WKDQ�,�KDG�GXULQJ�36���7KLV�ZDV�EHFDXVH�WKH

VWXGHQWV�KDG�UHFHLYHG�IHHGEDFN�WKURXJKRXW�WKH�WHUP��VR�,�H[SHFWHG�WKHP�WR�LQFRUSRUDWH�RXU
VXJJHVWLRQV�LQWR�WKHLU�ZRUN�

�� ,�GRQ¶W�WKLQN�P\�XVH�RI�DQQRWDWLRQV�FKDQJHG�EHWZHHQ�36��DQG�36�
�� 1R�VXJJHVWLRQV��IRU�QRZ�

7$��
�� ,W�IHOW�OLNH�VWXGHQW�ZULWLQJ�ZDV�LPSURYLQJ�VWHDGLO\��+RZHYHU��D�ORW�RI�WKLQJV�UHPDLQHG�WKH�VDPH�

7KLQJV�VXFK�DV�ZKHUH�D�FRPPD�VKRXOG�JR��VSHOOLQJ��DQG�RWKHU�JUDPPDU�PLVWDNHV�GLG�QRW
LPSURYH�DW�DOO��7KLV�LV�SUREDEO\�GXH�WR�WKH�IDFW�WKDW�ZH�GLGQ
W�SHQDOL]H�WKLV��$QRWKHU�WKLQJ�WR�QRWH
LV�WKDW�ZKLOH�,�IHOW�OLNH�WKHUH�ZDV�DQ�LPSURYHPHQW�LQ�ZULWLQJ�RYHUDOO��WKLV�FRXOG�DOVR�EH�GXH�WR�WKH
IDFW�WKDW�D�ORW�RI�VWXGHQWV�GURS�WKH�FRXUVH�EHWZHHQ�WKH�EHJLQQLQJ�RI�WKH�VHPHVWHU�DQG�WKH�HQG�

�� 0\�H[SHFWDWLRQV�RI�FV�VWXGHQW�ZULWLQJ�ZHQW�GRZQ�IURP�SV��WR�SV���,�IHOW�,�JRW�D�ELW�OHVV�VWULFW�ZKHQ
LW�FDPH�WR�JUDGLQJ�

�� ,�NHSW�P\�XVH�RI�DQQRWDWLRQV�WKH�VDPH�EHWZHHQ�SV��WR�SV���,�GRQ
W�UHDOO\�IRFXV�RQ�DGGLQJ
SRVLWLYH�FRPPHQWV�EXW�UDWKHU�ZKHUH�D�VWXGHQW�FRXOG�EH�EHWWHU�DW��7KLV�LV�VRPHWKLQJ�WKDW�,�ZRXOG
KDYH�WR�LPSURYH�RQ�

�� ,�IHHO�OLNH�IRU�WKH�QH[W�:',�SURMHFW��ZH�VKRXOG�IRFXV�RQ�FRYHULQJ�JUDPPDU�PRUH��$V�PHQWLRQHG�LQ
WKH�ILUVW�SRLQW��,�IHOW�OLNH�WKDW�ZDV�ZKHUH�VWXGHQWV�ZHUH�ODFNLQJ�WKH�PRVW��7R�EH�KRQHVW��,�IRXQG
WKLV�VXUSULVLQJ�VLQFH�WKHUH�DUH�D�ORW�RI�JUDPPDU�FKHFNHUV�RXW�WKHUH�VR�,�WKRXJKW�WKDW�PRVW�RI�WKH
SUREOHPV�ZRXOG�EH�IRXQG�HOVHZKHUH�

&6&���

$W�WKH�HQG�RI�WKH�ZLQWHU�WHUP��WKH�7$V�ZHUH�DVNHG�WKH�IROORZLQJ�TXHVWLRQV�

�� 'R�\RX�IHHO�WKDW�WKH�VWXGHQW�ZULWLQJ�FKDQJHG�EHWZHHQ�WKH�LQLWLDO�VXEPLVVLRQ�DQG�WKH
UHVXEPLVVLRQ"�,I�VR��KRZ"

�� «LQ�SDUWLFXODU��GLG�VWXGHQWV�IL[�WKH�LVVXHV�WKDW�\RX�SRLQWHG�RXW"�'LG�WKH\�LQWURGXFH�QHZ
PLVWDNHV"

��



�� 'R�\RX�IHHO�WKDW�\RXU�JUDGLQJ�FKDQJHG�EHWZHHQ�WKH�LQLWLDO�VXEPLVVLRQ�DQG�UHVXEPLVVLRQ"��L�H�
GR�\RX�IHHO�OLNH�WKH�JUDGLQJ�VWDQGDUG�VKLIWHG"�

�� ,V�WKHUH�DQ\WKLQJ�WKDW�ZH�VKRXOG�GR�GLIIHUHQWO\�IRU�QH[W�WHUP¶V�:',�SURMHFW"

7$��
�� ,�WKLQN�PRVW�VWXGHQWV�VKRZHG�LPSURYHPHQW�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�VXEPLVVLRQ��0RVW

FKDQJH�VKRZHG�E\�VWXGHQWV�ZDV�SRVLWLYH�DQG�LQFOXGHG�PRUH�H[WHQVLYH�GRFXPHQWDWLRQ�DQG
EHWWHU�FRPPXQLFDWLRQ�RI�LGHDV�

�� 6WXGHQWV�GLG�D�IDLUO\�JRRG�MRE�ZLWK�DSSO\LQJ�IHHGEDFN��,�WKLQN�WKH�SDUW�WKDW�VWXGHQWV�KDG�WKH
PRVW�WURXEOH�DSSO\LQJ�IHHGEDFN�ZDV�VWUXFWXUH�OD\RXW�RI�WKH�GRFXPHQWDWLRQ��6RPH�VWXGHQWV
DOVR�PLVVHG�IL[LQJ�VRPH�LQVWDQFHV�RI�WKHLU�ROG�PLVWDNHV��,�FDQ
W�WKLQN�RI�DQ\�QRWDEOH�QHZ
PLVWDNHV�WKDW�ZHUH�FUHDWHG�LQ�WKH�VHFRQG�VXEPLVVLRQ�

�� ,�GRQ
W�WKLQN�P\�JUDGLQJ�FKDQJHG�EHWZHHQ�WKH�ILUVW�DQG�WKH�VHFRQG�WLPH�
�� ,�WKLQN�WKH�FULWHULD�ZDV�D�ELW�LQVXIILFLHQW��,�ZLVK�WKHUH�ZDV�D�VHFWLRQ�WKDW�PDUNHG�KRZ

FRPSOHWH�WKH�VWXGHQW
V�GRFXPHQWDWLRQ�ZDV�

&6&�����������

$W�WKH�HQG�RI�WKH�ZLQWHU�WHUP��WKH�7$V�ZHUH�DVNHG�WKH�IROORZLQJ�TXHVWLRQV�

�� 'R�\RX�IHHO�WKDW�WKH�VWXGHQW�ZULWLQJ�FKDQJHG�WKURXJKRXW�WKH�WHUP��DFURVV�WKH�GLIIHUHQW
FRXUVHV�VXEPLVVLRQV"

�� 'R�\RX�IHHO�WKDW�\RXU�JUDGLQJ�FKDQJHG�DFURVV�WKH�GLIIHUHQW�FRXUVHV�VXEPLVVLRQV"��L�H��GR�\RX
IHHO�OLNH�WKH�JUDGLQJ�VWDQGDUG�ZHUH�GLIIHUHQW"�

�� 'R�\RX�IHHO�WKDW�\RXU�XVH�RI�DQQRWDWLRQV�FKDQJHG�DFURVV�WKH�GLIIHUHQW�FRXUVHV�VXEPLVVLRQV"
�L�H��GLG�\RXU�VWDQGDUG�IRU�DGGLQJ�WKHVH�DQQRWDWLRQV�FKDQJH"�

�� ,V�WKHUH�DQ\WKLQJ�WKDW�\RX�IHHO�ZH�VKRXOG�GR�GLIIHUHQWO\�IRU�QH[W�WHUP¶V�:',�SURMHFW"

7$��

�� ,�IHHO�WKDW�FODULW\�LV�ODFNLQJ�PRUH�RQ�WKH�&6&����PDQ�SDJH�DVVLJQPHQW�FRPSDUHG�WR
&6&����RU�&6&�����0D\EH�WKH�LQVWUXFWLRQV�JLYHQ�WR�WKH�VWXGHQWV�ZHUHQ
W�FOHDU�LQ�&6&���"
2WKHUZLVH��,�GLGQ
W�UHDOO\�QRWLFH�DQ\�VLJQLILFDQW�FKDQJHV��EXW�WKLV�PD\�EH�EHFDXVH�,
YH�RQO\
PDUNHG�:',�LQ�WKH�VHFRQG�WHUP�

�� <HV��,�WKLQN�,�JUDGHG�PXFK�PRUH�KDUVKO\�IRU�&6&����FRPSDUHG�WR�&6&����RU�&6&�����,
WKLQN�WKLV�LV�PRVWO\�EHFDXVH�RI�WKH�EHQFKPDUNLQJ�VHVVLRQ�DQFKRULQJ�P\�VWDQGDUGV��EXW�DOVR
,�KDYH�FRQVLGHUHG�WKDW�ZULWLQJ�D�JRRG�PDQ�SDJH�LV�PRUH�GLIILFXOW�WKDQ�WKH�RWKHU�DVVLJQPHQWV�

�� 7R�VRPH�H[WHQW��,�ZDV�PRUH�GHWDLOHG�LQ�P\�DQQRWDWLRQV�IRU�&6&����DQG�&6&�����DQG
SRLQWHG�RXW�PDQ\�SUREOHPV�XVLQJ�RQH�WLPH�DQQRWDWLRQV��2Q�WKH�RWKHU�KDQG��LQ�&6&����,�IHOW
WKDW�,�ZDV�PRUH�LQFOLQHG�WR�VNLP�WKURXJK�WKHLU�DVVLJQPHQW�DQG�LGHQWLI\�KLJK�OHYHO�SUREOHPV�
0D\EH�WKLV�LV�EHFDXVH�WKH�ZULWLQJ�OHQJWK�LQ�&6&����ZDV�JHQHUDOO\�ORQJHU��DQG�D�ORW�RI�WKH
ZULWLQJ�FRQVLVWHG�RI�PDWKHPDWLFDO�H[SODQDWLRQV�ZKLFK�,�RQO\�EULHIO\�ORRNHG�RYHU�LQVWHDG�RI
FKHFNLQJ�IRU�PDWKHPDWLFDO�FRUUHFWQHVV�

��



�� ,�ZRXOG�UHDOO\�HQFRXUDJH�VWXGHQWV�WR�VHHN�IHHGEDFN�RQ�WKHLU�ZULWLQJ�EHIRUH�VXEPLVVLRQ��,I
FRXUVHV�DUH�LQ�SHUVRQ�QH[W�WHUP��,�ZRXOG�SUREDEO\�KDYH�0LFKDHO�.DOHU�SK\VLFDOO\�FRPH�WR
FODVV�WR�DQQRXQFH�5*$6&�VXSSRUW�KRXUV�

7$��

�� $FURVV�GLIIHUHQW�FRXUVHV��WKHUH�VHHPHG�WR�EH�VLPLODU�LVVXHV�LQ�WHUPV�RI�WKH�W\SH�RI�LVVXHV�DQG
KRZ�IUHTXHQW�WKH\�ZHUH��,�GLG�QRW�IHHO�OLNH�DQ\�SDUWLFXODU�FRXUVH�KDG�PRUH�ZULWLQJ�LVVXHV�WKDQ
DQRWKHU

�� 7KH�JUDGLQJ�VWDQGDUG�IHOW�FRQVLVWHQW�WR�PH��WKRXJK�ZKHQ�VRPH�DVVLJQPHQWV�ZHUH�RXW�RI��
ZKHUHDV�RWKHUV�ZHUH�RXW�RI�����ZH�FRXOG�RI�FRXUVH�EH�PRUH�VSHFLILF�ZLWK�RXU�VFRUHV�ZLWK�WKH
ODWWHU

�� ,�ZRXOG�VD\�QR��,�WHQGHG�WR�XVH�VLPLODU�DQQRWDWLRQV�IRU�DOO�WKH�DVVLJQPHQWV�
�� 1RWKLQJ�WKDW�FRPHV�WR�PLQG

7$��
�� ,�IHOW�WKDW�VWXGHQWV�ZULWLQJ�FKDQJHG�WKH�PRVW�ZKHQ�DVVLJQPHQWV�KDG�WKH�HGLWLQJ�DQG

UHVXEPLVVLRQ�FRPSRQHQW��0RVW�VWXGHQWV�GLOLJHQWO\�ZKHQ�WKURXJK�WKH�7$�IHHGEDFN�DQG�PDGH
VXUH�WKH�VXJJHVWHG�FKDQJHV�ZHUH�LPSOHPHQWHG�

�� <HV��,�IRXQG�WKDW�WKH�&6&����PDUNV��DW�OHDVW�WKH�RQHV�,�PDUNHG��KDG�D�KLJKHU�DYHUDJH
FRPSDUHG�WR�&6&����DQG�&6&������,W�FRXOG�EH�EHFDXVH�VWXGHQWV�ZHUH�IDPLOLDU�ZLWK�XVHU
JXLGHV��&6&�����FRPSDUHG�WR�WDNH�KRPH�LQWHUYLHZ��&6&�����RU�PDQ�SDJHV��&6&�����

�� 1R��,�IHOW�EHFDXVH�WKH�UXEULF�IRU�DOO�WKH���FRXUVHV�KDG�FRPPRQ�HOHPHQWV�,�ZDV�PDLQO\
FRPPHQWLQJ�RQ�WUDQVLWLRQV��SDUDJUDSK�VWUXFWXUH��FODULW\��JUDPPDWLFDO�LVVXHV��HWF�

�� 3HUKDSV��KDYH�RQH�WXWRULDO�RQ�ZULWLQJ�H[SHFWDWLRQV�WR�UDLVH�DWWHQWLRQ�WR�WKH�ZULWLQJ
FRPSRQHQWV�LQ�FRXUVHV��+RZHYHU��,¶P�QRW�VXUH�LI�LW¶V�IHDVLEOH�LW�LV�IRU�DOO���FRXUVHV��PD\EH
KDYH�D�JHQHULF�ZULWLQJ�WXWRULDO�IRU��QG�\HDU�FRXUVHV��RU�KDYH�RQH�LQ����� �HGLWHG�

7$��
�� 6WXGHQW�ZULWLQJ�PRVWO\�LPSURYHG�LQ�WKH�UHVXEPLVVLRQV��0RVW�VWXGHQWV�PDGH�D�JHQXLQH�HIIRUW

LQ�LQFRUSRUDWLQJ�IHHGEDFN�LQ�WKHLU�UHVXEPLVVLRQV�
�� 0\�JUDGLQJ�GLG�QRW�FKDQJH�DFURVV�WKH�GLIIHUHQW�FRXUVHV��)RU�WKH�UHVXEPLVVLRQV��P\�JUDGLQJ

ZDV�OHQLHQW�DV�ORQJ�DV�WKH�VWXGHQW�PDGH�DQ�DWWHPSW�WR�OLVWHQ�WR�WKH�IHHGEDFN�JLYHQ�WR�WKHP�
�� 0\�XVH�RI�DQQRWDWLRQV�GLG�QRW�FKDQJH�
�� ,W�ZRXOG�EH�QLFH�LI�WKH�DVVLJQPHQWV�ZHUH�VSUHDG�RXW�HYHQO\�WKURXJKRXW�WKH�WHUP�

6WXGHQW�6XUYH\
:H�ZRUNHG�ZLWK�3URI��0LFKDHO�.DOHU�WR�REWDLQ�D�7',�)XQG�WR�IXUWKHU�DVVHVV�WKH�:',�UHVXOWV��,Q�DGGLWLRQ
WR�WKH�TXDQWLWDWLYH�DQDO\VLV�RI�JUDGHV�SUHVHQWHG�LQ�WKH�³+RZ�GLG�LW�ZRUN��REMHFWLYH�"´�VHFUHWLRQ��ZH�UDQ�D
VXUYH\�DVNLQJ�VWXGHQWV�IRU�IHHGEDFN��DQG�UHFHLYHG����UHVSRQVHV�IURP�ILUVW�\HDU�VWXGHQWV�DQG���
UHVSRQVHV�IURP�VHFRQG�\HDU�VWXGHQWV�

:H�DUH�LQ�WKH�SURFHVV�RI�DQDO\]LQJ�WKH�VXUYH\�UHVXOWV��7R�SURYLGH�D�WDVWH�RI�WKH�W\SH�RI�VWXGHQW�IHHGEDFN
ZH�FROOHFWHG��ZH�SUHVHQW�D�QRQ�UHSUHVHQWDWLYH�VHW�RI�TXRWHV�IURP�WKHVH�VXUYH\V�

��



4XRWHV�IURP�WKH�&6&����6XUYH\

2EVHUYDWLRQ��6WXGHQWV�GLVFXVVHG�OHDUQLQJ�DERXW�GRFXPHQWDWLRQ��ZLWK�VRPH�JHQHUDOL]LQJ�WR�RWKHU�ZULWLQJ
WDVNV�

Ɣ ³,�OHDUQHG�WKDW�GRFXPHQWLQJ�FRGH�LV�ERWK�YHU\�XVHIXO�EXW�DOVR�UHODWLYHO\�GLIILFXOW�WR�GR´
Ɣ ³,�OHDUQHG�WKH�LPSRUWDQFH�RI�GRFXPHQWDWLRQ��DQG�WKDW�LW�LV�DQ�HVVHQWLDO�VNLOO�WR�KDYH�DV�D

FRPSXWHU�VFLHQWLVW´
Ɣ ³��,�OHDUQHG�WR�FRQYH\�P\�WKLQNLQJ�DQG�WKRXJKW�SURFHVV�LQ�D�SURIHVVLRQDO�PDQQHU��7KLV�NLQG�RI

H[SODLQLQJ�FDQ�KHOS�ZLWK�WHFKQLFDO�LQWHUYLHZV�IRU�IXWXUH�MRE�LQWHUYLHZV�´

2EVHUYDWLRQ��VHYHUDO�VWXGHQWV�GLVFXVV�ZDQWLQJ�WR�VHH�H[DPSOHV�DQG�RU�WHPSODWHV�
Ɣ ³0D\EH�JLYH�PRUH�H[DPSOHV�RI�ZHOO�ZULWWHQ�GRFXPHQWDWLRQ´
Ɣ ³)LQGLQJ�H[DPSOHV�IRU�ZKDW�WHFKQLFDO�ZULWLQJ�DQG�GRFXPHQWDWLRQ�LV�KHOSIXO��DV�WDXJKW�LQ�,63����´

2EVHUYDWLRQ��:ULWLQJ�IHHGEDFN�ZDV�KHOSIXO�IRU�VRPH�VWXGHQWV��EXW�WKHUH�LV�URRP�IRU�LPSURYHPHQW��7KLV
LV�FKDOOHQJLQJ�VLQFH�&6&�FRXUVHV�W\SLFDOO\�KLUH�XQGHUJUDGXDWH�7$V��0RVW�RI�WKH�&6&����:',�7$V�ZHUH
QHZ�DV�RI�WKLV�\HDU�

Ɣ ³7KH�IHHGEDFN�SRLQWHG�RXW�D�IHZ�PLVWDNHV�KRZHYHU�ZKHQ�,�UHVXEPLWWHG�P\�PDUN�RQO\�LQFUHDVHG
E\�D�ELW�´

Ɣ ³WKH�IHHGEDFN�ZDV�YHU\�PLQLPDO��LQ�WKH�VHQVH�WKDW�LW�GLG�QRW�FRQWULEXWH�WR�ZKDW�KRZ�VRPHWKLQJ
VKRXOG�FKDQJH�´

Ɣ ³7KH�IODZ�LQ�P\�GRFXPHQWDWLRQ�LV�SUHFLVHO\�SRLQWHG�RXW´
Ɣ ³*LYHQ�WKDW�WKH�IHHGEDFN�,�UHFHLYHG�ZDV�UDWKHU�OLPLWHG��DQG�LQ�P\�RSLQLRQ�PLQRU��WKH�FKDQJHV�,

PDGH�ZHUH�FRQVHTXHQWO\�QRW�GUDVWLF��,�ZRXOG�KDYH�OLNHG�WR�JHW�JHQHUDO�IHHGEDFN�RQ�ZKDW�ZRUNHG
ZHOO��DQG�ZKDW�GLGQ
W��LQ�WKH�GRFXPHQWDWLRQ�EXW�JLYHQ�WKH�FODVV�VL]H�,�FDQ�XQGHUVWDQG�ZK\�WKLV
ZRXOG�EH�TXLWH�FKDOOHQJLQJ�´

Ɣ ³,�ZDV�WROG�WKDW�P\�GRFXPHQW�ZDV�SRRUO\�RUJDQL]HG�DQG�LV�KDUG�WR�QDYLJDWH�DW�WKH�ILUVW
VXEPLVVLRQ��VR�L�IL[HG�WKDW�DQG�DORQJ�ZLWK�D�IHZ�VXJJHVWLRQV�LQ�WKH�ILUVW�VXEPLVVLRQ��+RZHYHU�
P\�VHFRQG�VXEPLVVLRQ�KDV�QR�LPSURYHPHQW�RQ�LW
V�PDUN�´

2EVHUYDWLRQ��6WXGHQWV�VRPHWLPHV�GLVDJUHH�ZLWK�WKH�7$�IHHGEDFN��7KHUH�PD\�EH�DQ�RSSRUWXQLW\�WR�KHOS
VWXGHQWV�UHDG�DQG�UHVSRQG�WR�VXEMHFWLYH�IHHGEDFN��DQG�WUHDW�WKLV�IHHGEDFN�DV�D�OHDUQLQJ�RSSRUWXQLW\�

Ɣ ³7KH�DGYLFH�JLYHQ�WR�LPSURYH�WKH�VXEPLVVLRQ�PDGH�VHQVH��KRZHYHU��,�IHHO�DV�LI��EDVHG�RQ�ZKDW
ZH�DUH�WROG�WR�GR��P\�GRFXPHQWDWLRQ�JRW�WKH�MRE�GRQH��HYHQ�WKRXJK�LW�ZDV�QRW�ZKDW�ZDV
H[SHFWHG�´

4XRWHV�IURP�WKH�6HFRQG�<HDU�6XUYH\

2EVHUYDWLRQ��:ULWLQJ�IHHGEDFN�ZDV�KHOSIXO�IRU�VRPH�VWXGHQWV��EXW�WKHUH�LV�URRP�IRU�LPSURYHPHQW�
Ɣ ³7KH�IHHGEDFN�DOORZHG�PH�WR�JHW�D�KLJKHU�PDUN�RQ�WKH�UHVXEPLVVLRQ��$OVR��XVLQJ�WKH�IHHGEDFN

RQ�WKH�����PDQSDJH��,�ZDV�DEOH�WR�JHW�D�EHWWHU�LQLWLDO�PDUN�RQ�����XVHU�JXLGH�DQG�WKH�����SV��´
Ɣ ³,�KDYH�D�WHQGHQF\�IRU�UXQ�RQ�VHQWHQFHV�DQG�LW�RIWHQ�FDXVHV�P\�VXEMHFW�REMHFW�FODULW\�WR�WDNH�D

KLW��VR�,�DSSUHFLDWHG�WKH�DGYLFH�RQ�KRZ�WR�EUHDN�WKLQJV�XS�DQG�PDNH�LW�PRUH�FOHDU�ZKDW�ZDV
KDSSHQLQJ�WR�ZKDW�´

Ɣ ³)HHGEDFN�ZDV�RIWHQ�XQFOHDU��)HHGEDFN�RQ�ZULWLQJ�FRQWHQW�DQG�VW\OH�ZDV�VFDUFH��,�IHOW�OLNH�,�ZDV
QRW�JLYHQ�PDQ\�SRLQWHUV�IRU�KRZ�WR�LPSURYH�´

��



Ɣ ³,�IHOW�OLNH�VRPH�RI�WKH�FRPPHQWV�ZHUH�XQQHFHVVDU\�DQG�IRUFHG��%XW�RWKHUV�ZHUH�KHOSIXO�´
Ɣ ³7KH\�ZHUH�QRW�KDSS\�ZLWK�WKLQJV�LUUHOHYDQW�WR�WKH�PDQ�SDJH´
Ɣ ³0RVW�RI�WKH�IHHGEDFN�WKDW�,�UHFHLYHG�IURP�ZULWLQJ�SRUWLRQ�RI�DVVLJQPHQWV�ZHUH�YHU\�SHGDQWLF

DQG�PDGH�PH�ORVH�PDUNV�IRU�VLOO\�UHDVRQV�OLNH�ZULWLQJ�SHUVRQDO�SURQRXQV�LQ�SURRIV�IRU
&6&���«�´

2EVHUYDWLRQ��6HYHUDO�VWXGHQWV�ZDQW�WR�VHH�H[DPSOHV�
Ɣ ³+DYH�DQ�H[DPSOH�RU�D�JXLGH�PDQXDO�WR�H[SODLQ�KRZ�WR�ZULWH�SURSHUO\�´
Ɣ ³0RUH�H[DPSOHV�RI�ZULWLQJ�LQ�D�SURIHVVLRQDO�VHWWLQJ�VR�WKDW�VWXGHQWV�FDQ�XQGHUVWDQG�WKH

IRUPDWWLQJ�DQG�V\QWD[�RI�SURIHVVLRQDO�ZULWLQJ�´
Ɣ ³*LYHV�VWXGHQWV�DQ�LGHD�RQ�KRZ�WR�XQLYHUVDOO\�JXLGH�WKURXJK�DOO�VRUWV�RI�GRFXPHQWDWLRQ�WKH\�ZLOO

H[SORUH�WKURXJKRXW�WKHLU�SDWK�LQ�&6�MREV��3HUKDSV�GRFXPHQWDWLRQ�RQ�WKHLU�RZQ�FRGH�VKRXOG�EH
HQFRXUDJHG�´

Ɣ ³7HDFK�ZKDW�LW�LV�EHIRUH�DVNLQJ�WR�GR�D�GRFXPHQWDWLRQ��6KRZ�VWXGHQWV�KRZ�LWV�GRQH´

:KDW�ZRXOG�\RX�FKDQJH"
D��'R�\RX�LQWHQG�WR�UXQ�WKLV�SURMHFW�DJDLQ��DQG�LI�VR��ZLOO�WKHUH�EH�E��FKDQJHV�WR�WKH�FRXUVH�DQG�RU�F�
FKDQJHV�WR�WKH�SURMHFW�EDVHG�RQ�\RXU�H[SHULHQFH�UXQQLQJ�LW"

7KH�'HSDUWPHQW�RI�0DWKHPDWLFDO�DQG�&RPSXWDWLRQDO�6FLHQFHV�LV�LQWHUHVWHG�LQ�UXQQLQJ�WKLV�SURMHFW�DJDLQ
LQ�WKH�����������\HDU��2QH�QRWDEOH�LVVXH�LV�WKDW�WKH�FRRUGLQDWRUV�RI�WKH�FRXUVHV�RIWHQ�FKDQJH�IURP�\HDU
WR�\HDU��+RZHYHU��WKH�QHZ�FRRUGLQDWRUV�±�DQG�WKH�GHSDUWPHQW�DV�D�ZKROH�±�DUH�FRPPLWWHG�WR�WKH
SURMHFW��DQG�WKH�GHSDUWPHQWDO�OHYHO�OHDGHUVKLS�DQG�FRRUGLQDWLRQ�RI�WKLV�SURMHFW�ZLOO�UHPDLQ�WKH�VDPH�WR
SURYLGH�FRQWLQXLW\�

:',�3URMHFW�&RRUGLQDWLRQ

:H�ZRXOG�OLNH�WR�FRQWLQXH�WR�VKDUH�ZULWLQJ�7$V�DFURVV�GLIIHUHQW�FRXUVHV�RFFXUULQJ�LQ�WKH�VDPH�WHUP��/LVD
=KDQJ�DQG�%RJGDQ�6LPLRQ�ZLOO�FRQWLQXH�WR�EH�WKH�PDLQ�SRLQWV�RI�FRQWDFW�IRU�WKH�:',�SURMHFW��DQG�LQ
SDUWLFXODU�7$�KLULQJ�

2QH�FKDQJH�ZH�ZRXOG�OLNH�WR�PDNH�LV�WR�DYRLG�JLYLQJ�D�:',�7$�D�FRQWUDFW�RI�PRUH�WKDQ����KRXUV��:H
IRXQG�WKDW�GRLQJ�VR�UHTXLUHG�XV�WR�DVVLJQ�D�ODUJH�FKXQN�RI�ZULWLQJ�JUDGLQJ�WR�D�7$��DQG�VRPHWLPHV
GHOD\HG�JUDGLQJ��7KLV�FKDQJH�PHDQV�KDYLQJ�PRUH�XQLTXH�7$V�ZKR�PD\�UHTXLUH�5*$6&�WUDLQLQJ� :H
DQWLFLSDWH�KLULQJ�

Ɣ ��7$V�LQ�WKH�IDOO�WHUP��IRU�&6&���������
Ɣ ���7$V�LQ�WKH�ZLQWHU�WHUP��IRU�&6&��������������������

:H�EHOLHYH�WKLV�FKDQJH�ZLOO�EH�EHQHILFLDO�WR�VWXGHQWV�DV�LW�FRXOG�LPSURYH�WXUQDURXQG�WLPH��DOORZLQJ
VWXGHQWV�WR�UHFHLYH�DQG�UHVSRQG�WR�ZULWLQJ�IHHGEDFN�PRUH�TXLFNO\�

��



&RXUVHV�DQG�3URMHFWV

&RXUVH 2OG
&RRUGLQDWRU
�������

1HZ
&RRUGLQDWRU
�������

3URMHFW�&KDQJH %XGJHW

&6&����6 %RJGDQ
6LPLRQ

$QGUHDV
%HUJHQ

6DPH�SURMHFW�IUDPHZRUN�DQG
7$�ORJLVWLFV�DV�ODVW�\HDU�

:H�ZRXOG�OLNH�WR�LQFUHDVH
WKH�EXGJHW�WR����PLQ�VWXGHQW
�XS�IURP���PLQ�VWXGHQW
UHTXHVWHG�ODVW�\HDU���VLQFH�WKLV
ILJXUH�WXUQHG�RXW�WR�EH�PRUH
UHDOLVWLF�

��KRXU�EHQFKPDUNLQJ
SHU�7$�����7$V�
�����PLQ�VWXGHQW

[����VWXGHQWV

 �����KRXUV

&6&����)
1(:�:',

�QR�:',
SURMHFW�

6RQ\D�$OOLQ 1HZ�SURMHFW� 6WXGHQWV�ZLOO
ZULWH�D�VRIWZDUH�GHVLJQ
GRFXPHQW�WR�GHVFULEH�D�SLHFH
RI�VRIWZDUH�WKH\�ZLOO�EXLOG�LQ
WKLV�FRXUVH��7KLV�GRFXPHQW�ZLOO
EH�a���SDJHV�LQ�OHQJWK��DQG
ZLOO�EH�ZULWWHQ�LQ�JURXSV�RI�����
7KH�GHVLJQ�GRFXPHQW�ZLOO�EH
JUDGHG�IRU�6WUXFWXUH�:ULWLQJ
0HFKDQLFV�$XGLHQFH
([SHFWDWLRQ��$QWLFLSDWHG
GHDGOLQH�2FW����1RY���

6WXGHQWV�ZLOO�UHYLVH�WKHLU
VRIWZDUH�GHVLJQ�GRFXPHQW
EDVHG�RQ�WKH�ZULWLQJ�7$
IHHGEDFN��DQG�DOVR�FKDQJHV�WR
WKH�VRIWZDUH�PDGH�WKURXJKRXW
WKH�WHUP��DQG�VXEPLW�D�UHYLVHG
VRIWZDUH�GHVLJQ�GRFXPHQW�DW
WKH�HQG�RI�WHUP�

��KRXU�EHQFKPDUNLQJ
SHU�7$����7$V�
�����PLQ�JURXS
��PLQ�VWXGHQW�

[����VWXGHQWV

 ����KRXUV

&6&����) 0LFKDHO
0LOMDQRYLF

0LFKDHO�/LXW 6DPH�SURMHFW�IUDPHZRUN�DQG
7$�ORJLVWLFV�DV�ODVW�\HDU�

��KRXU�EHQFKPDUNLQJ
SHU�7$����7$V�
�����PLQ�VWXGHQW

[����VWXGHQWV

 �����KRXUV

&6&����6 $QGUHDV
%HUJHQ

$UQROG
5RVHQEORRP

6DPH�SURMHFW�IUDPHZRUN�DQG
7$�ORJLVWLFV�DV�ODVW�\HDU�

��KRXU�EHQFKPDUNLQJ
SHU�7$�����7$V�
�����PLQ�VWXGHQW

[����VWXGHQWV

 �����KRXUV

��



&6&����6 $QGUHZ
3HWHUVHQ

$QGUHZ
3HWHUVHQ

6DPH�SURMHFW�IUDPHZRUN�DQG
7$�ORJLVWLFV� EXW�ZH�ZRXOG�OLNH
WR�DGG�D�UHVXEPLVVLRQ�VWDJH�

��KRXU�EHQFKPDUNLQJ
SHU�7$�����7$V�
�����PLQ�VWXGHQW

[����VWXGHQWV

 �����KRXUV

&6&����6 /LVD�=KDQJ 7LQJWLQJ�=KX 6DPH�SURMHFW�IUDPHZRUN�DQG
7$�ORJLVWLFV�DV�ODVW�\HDU�

��KRXU�EHQFKPDUNLQJ
SHU�7$�����7$V�
�����PLQ�VWXGHQW

[����VWXGHQWV

 �����KRXUV

727$/�%8'*(7 �����KRXUV

-XVWLILFDWLRQ�IRU�%XGJHW�,QFUHDVH

/DVW�\HDU��ZH�VSHQW�D�WRWDO�RI ����7$�KRXUV �6HH 7$ 7UDLQLQJ�DQG�%XGJHW IRU�PRUH�GHWDLOV���:H�DUH
UHTXHVWLQJ�D�EXGJHW�LQFUHDVH�RI ����7$�KRXUV��7KH MXVWLILFDWLRQ�RI�WKH�LQFUHDVH�DUH�DV�IROORZV�

Ɣ ����KRXUV IRU�UXQQLQJ�D�:',�SURMHFW�LQ�&6&�����7KLV LQFUHDVH�ZLOO�H[SRVH�VWXGHQWV�WR�\HW
DQRWKHU�JHQUH�FRPPRQO\�XVHG�LQ�RXU�ILHOG��QDPHO\�ZULWLQJ�DQG�XSGDWLQJ�VRIWZDUH�VSHFLILFDWLRQ�
7KLV�JHQUH�LV�HVSHFLDOO\�UHOHYDQW�IRU�VWXGHQWV�LQWHUHVWHG�LQ�ZRUNLQJ�LQ�WKH�LQGXVWU\�

Ɣ ����KRXUV RI�DGGLWLRQDO�7$�WUDLQLQJ�FRVW�IURP�KDYLQJ PRUH�XQLTXH�7$V�VKDUHG�EHWZHHQ�GLIIHUHQW
FRXUVHV��7KLV�LQFUHDVH�ZLOO�KHOS�XV�DWWHPSW�WR�LPSURYH�WXUQDURXQG�WLPH�RQ�:',�DVVHVVPHQWV�
DQG�DOORZ�VWXGHQWV�WR�UHFHLYH�PRUH�WLPHO\�IHHGEDFN��WXUQDURXQG�WLPH�RQ�VRPH�SURMHFWV�ZHUH�a�
PRQWK�IRU�VRPH�DVVHVVPHQWV��GXH�WR�WKH�VPDOOHU�QXPEHU�RI�XQLTXH�7$V��

Ɣ ����KRXUV RI�JUDGLQJ�VXSSRUW�LQ�&6&����WR�EH�LQ�OLQH ZLWK�WKLV�\HDU��7KLV�\HDU��WKH�&6&���
DVVHVVPHQW�WRRN�a��PLQ�VWXGHQW�UDWKHU�WKDQ�WKH���PLQ�VWXGHQW�ZH�UHTXHVWHG�ODVW�\HDU��1RWH
WKDW�ODVW�\HDU��ZH�GLG�QRW�KDYH�D�UHVXEPLVVLRQ�SURFHVV�LQ�&6&�����DQG�WKXV�ZHUH�DEOH�WR
VXSSOHPHQW�&6&����KRXUV�IURP�WKRVH�EXGJHWHG�IRU�WKH�VHFRQG�\HDU�&6&�FRXUVHV���:H�DUH�QRW
UHTXHVWLQJ�DGGLWLRQDO�JUDGLQJ�WLPH�IRU�&6&�����

Ɣ ����KRXUV GXH�WR�H[SHFWHG�HQUROOPHQW�FKDQJHV��7KLV QXPEHU�LV�LQ�OLQH�ZLWK�WKH����KRXUV�WKDW�ZH
GLG�QRW�VSHQG�WKLV�\HDU�GXH�WR�ORZHU�WKDQ�H[SHFWHG�HQUROOPHQWV�LQ�WKH�ZLQWHU�WHUP�FRXUVHV��$V
WKH�XQLYHUVLW\�VORZO\�UHWXUQV�WR�QRUPDOF\��ZH�GR�QRW�DQWLFLSDWH�DQRWKHU�GURS�LQ�HQUROOPHQW�WKLV
\HDU��QRU�IRU�DQRWKHU�7$�WR�VXGGHQO\�QRW�EH�DEOH�WR�FRPSOHWH�WKHLU�FRQWUDFW��

5HIOHFWLQJ�RQ�:ULWLQJ�,QVWUXFWLRQ
:H�ZRXOG�OLNH�WR�UHIOHFW�RQ�KRZ�WR�DSSURDFK�JUDPPDU�LQ�WKLV�:',�SURMHFW��:H�DYRLGHG�HPSKDVL]LQJ
JUDPPDU�ODVW�\HDU�IRU�PDQ\�UHDVRQV��RQH�RI�ZKLFK�LV�WKDW�ZH�KDYH�PDQ\�(//�VWXGHQWV�LQ�RXU�FRXUVHV�
+RZHYHU��ZH�FRXOG�FRQVLGHU�SURYLGLQJ�WRROV�UHVRXUFHV�RQ�JUDPPDU��SURRIUHDGLQJ��DQG�WRRO�XVH�WKDW
FRXOG�KHOS�VWXGHQWV�

��



0DQ\�VWXGHQWV�DVNHG�IRU�PRUH�H[DPSOHV�RI�TXDOLW\�ZRUN�LQ�PXOWLSOH�FRXUVHV��7KLV�LV�DQRWKHU�DUHD�WKDW
LQGLYLGXDO�FRXUVH�LQVWUXFWRUV�PD\�FKRRVH�WR�DFW�XSRQ²HVSHFLDOO\�QRZ�WKDW�ZH�KDYH�VRPH�VDPSOH
VWXGHQW�ZRUN�IURP�D�VXFFHVVIXO�:',�\HDU�

)LQDOO\��WKHUH�DUH�VRPH�RSSRUWXQLWLHV�LQ�RXU�FRXUVHV�WR�DGGUHVV�VSHFLILF�LVVXHV��)RU�H[DPSOH��GLVFXVVLQJ
ILOOHU�ZRUGV�LPSHUVRQDO�ODQJXDJH�LQ�&6&�����GLVFXVVLQJ�FRQFLVHQHVV�LQ�&6&�����DQG�GLVFXVVLQJ
DXGLHQFH�H[SHFWDWLRQV�DQG�WKH�XVH�RI�MDUJRQ�LQ�&6&����

��


