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6WUDWHJLHV� IRU�

:RRGZLQGV�

OWKRXJK�
PXVLF�HGXFDWRUV�LQ�WUDLQLQJ�FRP�

SOHWH�D�EDWWHU\�RI�FRXUVHV�SHUWDLQLQJ�WR�

WKH�SOD\LQJ�DQG� WHDFKLQJ�WHFKQLTXHV�RI�
WKH�LQVWUXPHQWV�WKDW�ZLOO� EH� IRXQG�LQ�WKHLU�IX�
WXUH� FODVVURRPV�� WKH� LQWULFDWH� GHWDLOV� RI� OHDUQ�

LQJ�WR�SOD\�DQG� WHDFK�WKH�ILYH�:HVWHUQ�ZRRG�
ZLQG� LQVWUXPHQWV�VXFFHVVIXOO\�DUH� DW� WLPHV�
RYHUORRNHG� LQ� WHDFKHU� SUHSDUDWLRQ� SURJUDPV��

8QIRUWXQDWHO\��LW�LV�QRW�XQWLO�LQVWUXPHQWDO�HGX�
FDWRUV�EHJLQ� WR�WHDFK�WKDW�WKH\�IDFH�VHULHV�RI�

XQLTXH� FKDOOHQJHV� WKDW�EHJLQQLQJ�ZRRGZLQG�
VWXGHQWV� DOVR� IDFH� ZKHQ� WKH\�� WRR�� HQWHU� WKH�

FODVVURRP�� 6WDWHPHQWV� VXFK� DV� �$QWKRQ\�� ,�

NQRZ� WKDW�WKH�RERH� LV�D�GLIILFXOW�LQVWUXPHQW�
WR�SOD\��$IWHU�DOO��,�FRXOGQ
W�SOD\� LW�ZHOO�ZKHQ� ,�
ZDV� LQ�FROOHJH��PD\�QRW�EH� WKH�SUHFHGHQW�WKDW�
VKRXOG�EH� VHW��7UHDWLQJ�D�VWXGHQW�ZKR� KDSSHQV�
WR�SOD\�DQ� LQVWUXPHQW�ZLWK�ZKLFK� WKH�WHDFKHU�
KDV�KDG� OLPLWHG�H[SHULHQFH�QR�GLIIHUHQWO\�WKDQ�
RWKHU�VWXGHQWV�PD\� EH� D�EHWWHU�ZD\� WR�VKRZ�

FRQVLVWHQF\�� 0XVLF� HGXFDWRUV� FDQ� H[SODLQ� WKDW�

RQH� OHDUQLQJ�REMHFWLYH� LQ�WKHLU�LQVWUXPHQWDO�
PXVLF� FODVV�ZLOO� EH� IRU�VWXGHQWV�WR�EHFRPH�

SURILFLHQW�LQ�PDQDJLQJ� WKH�FRUH� DVSHFWV� RI�
WKHLU� LQVWUXPHQW�� VXFK� DV� WRQH�� LQWRQDWLRQ�� DQG�

ILQJHULQJV��$W� WKH�H[SHQVH� RI�RWKHU�SUHVVLQJ�
PDWWHUV�� VXFK� DV� SUHSDULQJ� DQ� HQVHPEOH� IRU�

XSFRPLQJ� SHUIRUPDQFH�� WKH� OHDUQLQJ� H[SHUL�
HQFHV�SHUWDLQLQJ�WR�WKH�FRUH�DVSHFWV�RI�SOD\LQJ�
DQ� LQVWUXPHQW�PD\�EH� VLGHOLQHG��7KH�SXUSRVH�
RI�WKLV�DUWLFOH�LV�WR�SURYLGH� LQVWUXPHQWDO�WHDFK�
HUV� ZLWK� FODVVURRP�WHVWHG� VWUDWHJLHV� WKDW� FDQ�

HQKDQFH� WKHLU�DELOLW\�WR�SURYLGH�KLJK�TXDOLW\�
OHDUQLQJ�H[SHULHQFHV� IRU�WKHLU�VWXGHQWV��:KLOH�

WKH�H[HUFLVHV� DQG�GLVFXVVLRQ� LQFOXGHG� LQ�WKLV�
DUWLFOH�DUH�JHDUHG� VSHFLILFDOO\�WRZDUG�ZRRG�
ZLQG� VWXGHQWV��PDQ\�FDQ�EH�HDVLO\�DGDSWHG� IRU�

WHDFKLQJ�RWKHU�ZLQG� LQVWUXPHQWV��
7HDFKHUV� XVXDOO\�SUHVHQW�FRQWHQW�WR�WKHLU�

VWXGHQWV�LQ�WZR�ZD\V�� WKURXJK�GLUHFW�WHDFKLQJ�
DQG�WKURXJK�LQGLUHFW�WHDFKLQJ���0RVW�$PHULFDQ�

HGXFDWRUV��UHJDUGOHVV�RI�WKH�VXEMHFW�WKDW�WKH\�
WHDFK��SUHVHQW�FRQWHQW�WR�WKHLU�VWXGHQWV�XVLQJ�
WKH�GLUHFW�WHDFKLQJ�DSSURDFK��'LUHFW� WHDFKLQJ�
RFFXUV� LQ� WKH�PXVLF� FODVVURRP� ZKHQ� VWXGHQWV�

DUH�SURYLGHG�ZLWK� DOO�RI�WKH�LQIRUPDWLRQ�WKDW�
WKH�WHDFKHU�KDV�GHWHUPLQHG�VKRXOG�EH� OHDUQHG��
7KLV� WHDFKHU�LGHQWLILHV�DQG�FRUUHFWV�WKH�SURE�
OHPV�WKDW�DULVH�� VXFK�DV�ZKLFK� VWXGHQWV�DUH�

SOD\LQJ� LQ�RU� RXW� RI� WXQH�� ,Q� HQVHPEOH� UHKHDUV�

DOV��WKLV�WHDFKHU�LV�WKH�VROH�GLVSHQVHU� RI�LQIRU�
PDWLRQ�SHUWDLQLQJ�WR�KRZ�ZHOO� D�SLHFH�RI�PXVLF�
LV�SHUIRUPHG�E\�WKH�HQVHPEOH�PHPEHUV�� /LWWOH�
LI�DQ\� LQSXW�LV�VROLFLWHG�IURP�WKH�VWXGHQWV�E\�
WKH�WHDFKHU��'LUHFW� WHDFKLQJ�WDNHV�D�JUHDW�GHDO�
RI� VWDPLQD��

5DWKHU�WKDQ�FRQGLWLRQLQJ�VWXGHQWV�WKDW�WKH�
WHDFKHU�ZLOO� DOZD\V�EH� WKH�ORQH�SURYLGHU�DQG�
GLVWULEXWRU�RI�FRQWHQW��VWXGHQWV�FDQ�EH� EHWWHU�

SUHSDUHG� WR� VROYH� PRUH� LQVWUXPHQW�VSHFLILF�

SUREOHPV�RQ� WKHLU�RZQ�ZKHQ� LQGLUHFW�WHDFK�

LQJ�VWUDWHJLHV�DUH� LQWHJUDWHG�LQWR�WKH�FODVV�
URRP�� ,QGLUHFW� WHDFKLQJ� LQFRUSRUDWHV� WKH� XVH�

RI� KDQGV�RQ� RU� VWXGHQW�FHQWHUHG� H[SHULHQFHV�

WKDW�XOWLPDWHO\�DOORZ� VWXGHQWV�WKH�RSSRUWXQLW\�
WR� VHHN� DQVZHUV� WR� WKHLU� RZQ� TXHVWLRQV�� )RU�

H[DPSOH�� UDWKHU�WKDQ�VLPSO\�WHOOLQJ�D� VWXGHQW�
WKDW�KH�RU�VKH� LV�SOD\LQJ�WKH�IOXWH�RXW�RI�WXQH��
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YDULRXV�ZRRGZLQGV�
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DOORZ�VWXGHQWV�WR�H[SHULHQFH�ZKDW�SOD\LQJ�
LQ�WXQH�DQG�RXW�RI� WXQH�VRXQGV� OLNH�DQG�
IHHOV�OLNH��7KHQ�� DOORZ� VWXGHQWV�WR�HVWDE�
OLVK�VWUDWHJLHV�WKDW�ZLOO� KHOS� WKHP�LGHQWLI\�
DQG�IL[�WKHLU�RZQ� LQWRQDWLRQ�SUREOHPV��

,Q�DGGLWLRQ��GHYRWH� VRPH� FODVV� WLPH�
IRU�VWXGHQWV� WR�H[SHULPHQW�ZLWK� GLIIHU�
HQW�NLQGV�RI�WRQH�SURGXFWLRQ��QRWLQJ�WKDW�
VRPH� VRXQGV� DUH�GHVLUDEOH� DQG� VRPH�DUH�
QRW��$OORZ� VWXGHQWV� WR�GLVFRYHU�ZKDW� D�

UHSUHVHQWDWLYH� WRQH�ERWK� IHHOV� OLNH�DQG�
VRXQGV� OLNH��7R� JHW�VWXGHQWV�WR�EH�PRUH�
DWWHQWLYH�WR�WKH�FRUH� DVSHFWV� RI�SOD\LQJ�
WKHLU�LQVWUXPHQWV��HGXFDWRUV�QHHG� WR�DVN�

PDQ\� PRUH� TXHVWLRQV�� VXFK� DV� �:KDW� IDF�

WRUV�FRQWULEXWH�WR�SOD\LQJ� DQ� LQVWUXPHQW�
ZLWK�\RXU�YHU\�EHVW� WRQH��9%7�"�� 6HYHUDO�

FRPSRQHQWV�RI�9%7� LQFOXGH��D�� DQ�RSHQ�
WKURDW���E�� VXIILFLHQW�DLUIORZ���F�� HPERX�
FKXUH�SODFHPHQW���G�� WXQLQJ���H��UHHGV�DQG�

PRXWKSLHFHV�� DQG��I��ILQJHULQJV��

$Q�2SHQ�7KURDW�

.HHSLQJ� D� UHOD[HG� DQG� RSHQ� WKURDW�FDQ�
EH� D�GLIILFXOW�VNLOO�IRU�VWXGHQWV�WR�JUDVS��
:KHQ� SOD\LQJ� WKHLU�LQVWUXPHQWV��\RXQJHU�
VWXGHQWV�PD\� QRW� LPPHGLDWHO\�KHDU� WKH�
WRQDO�EHQHILWV� DVVRFLDWHG� ZLWK� DQ� RSHQ�
WKURDW��<DZQLQJ� LV�VWLOO�RQH� RI� WKH�EHVW�

ZD\V� WR� LQWURGXFH� WKLV�VNLOO��:KLOH� ZH�
NQRZ� WHDFKHUV� ZKR� VHHP� WR�IURZQ� RQ� VWX�

GHQWV�ZKR� UHJXODUO\�\DZQ� LQ�FODVV��XVH� WKH�

\DZQ�DV�DQ�RSSRUWXQLW\�WR�WHDFK�VWXGHQWV�
DERXW�KRZ� DQ�RSHQ� WKURDW�HQKDQFHV� WKHLU�
WRQH�� :KHQ� VWXGHQWV� \DZQ�� KDYH� WKHP�

FORVH� WKHLU�H\HV� DQG� WKLQN�DERXW� KRZ�
WKH�\DZQ� IHHOV�� �:KDW�XVXDOO\� KDSSHQV�
EHIRUH� D� \DZQ"�� �+RZ� GRHV� \RXU�ERG\�
SUHSDUH� IRU�D�\DZQ"���:KDW�XVXDOO\�KDS�
SHQV� DIWHU�D�\DZQ"��6WXGHQWV�VKRXOG� EH�

HQFRXUDJHG� WR�SD\�FORVH� DWWHQWLRQ�WR�WKH�

ZD\� WKH�WKURDW�RSHQV� EHIRUH�DQG�GXULQJ�
D�\DZQ��6WXGHQWV�VKRXOG� DOVR�EH� DEOH� WR�
GHVFULEH� WKH�EUHDWKLQJ� WKDW�LV�DVVRFLDWHG�
ZLWK� LW��$�\DZQ�DOZD\V�EHJLQV�ZLWK�D�GHHS�
DQG�UHOD[HG�LQKDODWLRQ�RI�DLU��7KH� UHOD[HG��
RSHQ� WKURDW�HQKDQFHV� WKH�PRYHPHQW�
RI� DLU� LQZDUG�DQG� RXWZDUG�� 7KLV� \DZQ�
LQJ�SURFHVV� LPSURYHV�9%7� SURGXFWLRQ�

LPPHDVXUDEO\��$OORZ� VWXGHQWV�WR�SURGXFH�
VRXQGV�ZLWK�D�\DZQ�EUHDWK�DQG�D�QRUPDO�
EUHDWK�� +DYH� VWXGHQWV� ZULWH� DERXW� DQG�

VKDUH� WKHLU�\DZQLQJ�H[SHULHQFHV� LQ�WKHLU�

MRXUQDO�RU�E\�FRPSOHWLQJ�D� VLPSOH�ZRUN�
VKHHW��6WXGHQWV�FDQ�SUHVHQW� WKHLU�UHVXOWV�
LQ�FODVV� DQG�GHPRQVWUDWH�KRZ� WKH�RSHQ�
WKURDW�FKDQJHV� WKH�WRQH�ZKHQ� WKH\�SOD\�
WKHLU� LQVWUXPHQWV�� 7KH� WHDFKHU� FDQ� DVN��

�+RZ�ZLOO�\RX� UHPHPEHU�WR�PDLQWDLQ� WKH�


RSHQ�WKURDW
�IHHOLQJ�ZKHQ� \RX�SOD\�\RXU�
LQVWUXPHQW"��8OWLPDWHO\��VWXGHQWV�VKRXOG�
VWULYH�IRU�D� UHOD[HG��RSHQ� WKURDW�VSDFH� DW�

DOO�WLPHV�ZKHQ� SOD\LQJ�WKHLU�LQVWUXPHQWV��

$LUIORZ�

8QGHUVWDQGLQJ�KRZ�DLUIORZ�ZRUNV� WR�SUR�
GXFH�9%7� LV�DQ� LPSRUWDQW�SURFHVV� WR�SUHV�
HQW� WR�VWXGHQWV��:KHQ� JXLGHG�� VWXGHQWV�
FDQ�GHYHORS� WKH�EUHDWKLQJ�VNLOOV�QHHGHG�
WR�SURGXFH� WKHLU�9%7��+RZHYHU�� WKH\�PD\�
QRW�DOZD\V� LQFRUSRUDWH�WKH�NLQG�RI�DLUIORZ�
QHHGHG�ZKHQ� SOD\LQJ� LQ�D� ODUJH�HQVHP�
EOH�� 5HJXODUO\�REVHUYH� DQG� OLVWHQ�WR�VHH�
ZKHWKHU� VWXGHQWV�DUH�PDLQWDLQLQJ�HQRXJK�
DLUIORZ�WR�VXSSRUW� WKHLU�9%7�� 2QH� VXUH�

ZD\� WR�GHWHUPLQH�ZKHWKHU� VWXGHQWV�DUH�

XVLQJ�HQRXJK� DLUIORZ�LV�WR�FDUHIXOO\�OLVWHQ�
WR�WKH�HQGV�RI�VXVWDLQHG�SLWFKHV��6WXGHQWV�
FDQ� EH� H[SHFWHG� WR�DQVZHU� WKH�IROORZ�

LQJ�TXHVWLRQV�� �'RHV�P\� VRXQG� FKDQJH�
DW�WKH�HQGV�RI�VXVWDLQHG�SLWFKHV"���$W�WKH�
HQGV�RI�SKUDVHV"���,I�VR�� LQ�ZKDW�ZD\�V�"��
�+RZ�FDQ� ,�PDLQWDLQ�9%7� XQWLO�WKH�HQG�RI�
D� SKUDVH"�� ,Q� VPDOO�� KRPRJHQRXV� JURXSV��

VWXGHQWV�FDQ�ZRUN� WRJHWKHU�WR�GHYHORS�
VWUDWHJLHV�WR�LPSURYH�WKHLU�DLUIORZ��7U\�WKH�

IROORZLQJ�H[HUFLVHV�ZLWK�\RXU�VWXGHQWV��

$LUIORZ�([HUFLVHV�
:LWKRXW� LQVWUXPHQWV��KDYH� VWXGHQWV� VLW�
RQ� WKH�HGJH� RI� WKHLU�FKDLUV�ZLWK� HOERZV�

SRVLWLRQHG� RQ� WKHLU�NQHHV�� 1H[W�� WKH\�
SODFH� WKHLU�FKLQ�RQWR� WKHLU�RSHQ� KDQGV�
DQG� UHOD[��7KHQ� JHQWO\�LQKDOH�DLU�XQWLO�DQ�

H[SDQVLRQ� QHDU�WKHLU�EHOWOLQH�RFFXUV��6WX�
GHQWV�XVXDOO\�UHIHU�WR�WKH�EHOWOLQH�DUHD�DV�
WKHLU��EHOO\���1RWH� WKDW�LI�VWXGHQWV�DUH�QRW�

IHHOLQJ�H[SDQVLRQ� LQ�WKLV�DUHD�� WKH\�DUH�
QRW� LQKDOLQJ�HQRXJK� DLU��$IWHUZDUG��VWX�
GHQWV�H[KDOH� VWHDGLO\�ZLWK� D�KLVV��ZRUN�

LQJ�WR�NHHS� WKH�KLVV� VRXQG� DV� VWHDG\�DV�

SRVVLEOH�� $QRWKHU�ZD\� WR�YLVXDOL]H� DQG�

H[SHULHQFH� D� VWHDG\�H[KDOH� LV�WR�LPDJLQH�
EHQGLQJ� D� FDQGOH� IODPH�ZLWKRXW� EORZ�

LQJ�LW�RXW�� 6WXGHQWV�FDQ� DOVR� H[SHULHQFH�
WKH�VHQVDWLRQ�RI�GHHS�� UHOD[HG� LQKDODWLRQ�
DQG� H[KDODWLRQ� E\� FDUHIXOO\�REVHUYLQJ�
WKHLU�EUHDWKLQJ�DV� WKH\�EHJLQ� WR�VOHHS�E\�
SODFLQJ� WKHLU�KDQGV� RQWR� WKHLU�VWRPDFKV�
ZKLOH� O\LQJ�RQ� WKHLU�EDFNV��'XULQJ� VOHHS��
RXU�ERGLHV� UHVRUW�WR�WKLV�QDWXUDO��UHOD[HG��

GHHS� EUHDWKLQJ��7KH\� FDQ� MRXUQDO� WKHLU�
RZQ� UHVXOWV�RI� WKLV�H[HUFLVH� DQG� VKDUH�
ZLWK� FODVVPDWHV��

7KH� QH[W� VWHS� LV�WR� LQFRUSRUDWH�WKLV�
NLQG�RI� LQKDODWLRQ�DQG� H[KDODWLRQ�ZKHQ�

VLWWLQJ�LQ�WKHLU�FKDLUV��*LYH� VWXGHQWV�WLPH�
WR� OLVWHQ�FORVHO\� WR� WKH�GLIIHUHQFHV� LQ�
WRQH� WKDW�DUH� SURGXFHG� ZLWK� DQG�ZLWK�
RXW� UHOD[HG��GHHS� LQKDODWLRQ�DQG�H[KDOD�
WLRQ�� 6WXGHQWV� FDQ� DQVZHU� TXHVWLRQV� VXFK�

DV� �:KLFK�VRXQGV� EHWWHU"���:KLFK�WRQH�
VHHPV� URXQGHU"�� �:KLFK� RQH� VRXQGV�
EHWWHU�VXSSRUWHG"�� �:KLFK� WRQH�VRXQGV�
IXOOHU"���:KDW� DUH�ZD\V� WKDW�ZH� FDQ�

UHPHPEHU�WR�SURYLGH� WKLV�NLQG�RI�DLUIORZ�
WR�SURGXFH�RXU�9%7�ZKHQ� VLWWLQJ"��4XHV�
WLRQV�DQG� DQVZHUV� FDQ�EHFRPH� SDUW�RI�D�

ZRUNVKHHW�� MRXUQDO�� RU� SRUWIROLR��

6KDUH� ,QIRUPDWLRQ�DQG�
5HVRXUFHV�

7KHUH� DUH� EUHDWKLQJ� GHYLFHV� XVHG� E\�
UHVSLUDWRU\�WKHUDSLVWV�WKDW�FDQ�PHDVXUH�
VWXGHQWV
� LQKDODWLRQ� DQG� H[KDODWLRQ��
7KHVH� LWHPV�PD\� EH� SXUFKDVHG� DW�PLQL�
PDO� FRVW�DW�DUHD� KHDOWK� VXSSO\� VWRUHV�RU�
IURP�DQ�RQOLQH�YHQGRU�� ,QFRUSRUDWH�WKHVH�
UHVRXUFHV�DV�QHHGHG�� 6HHN� VFKRRO�KHDOWK�

SURIHVVLRQDOV�ZKR� PD\�EH� DEOH� WR�DVVLVW��
7R� LQFRUSRUDWH�DQ� LQGLUHFW�WHDFKLQJ�H[SH�
ULHQFH�IRU�\RXU�VWXGHQWV��DVN� WKHP�WR�FUH�
DWH� D� VHULHV�RI� UHODWHG�DLU�H[HUFLVHV� WKDW�
ZLOO� OHDG� WR�WKH�VDPH� UHVXOW��6WXGHQWV�FDQ�
GHPRQVWUDWH�DQG� OHDG� WKHLU�FODVVPDWHV� LQ�

ZZZ�PHQF�RUJ� ���
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WKHVH�H[HUFLVHV��$OORZ� VWXGHQWV�WR�VKDUH�
WKHLU� H[SHULHQFHV� ZLWK� RQH� DQRWKHU��

([SHFW� WKHP� WR� DVVLVW� RQH� DQRWKHU� DV�

ZHOO�� 3RVWHUV� WKDW�VKRZ�ZD\V� WR�PDQDJH�
WKH�DLUIORZ�QHHGHG� WR�SURGXFH� 9%7� FDQ�

EH� FUHDWHG�E\� VWXGHQWV�DQG�GLVSOD\HG� LQ�
WKH� FODVVURRP��

(PERXFKXUH�

3K\VLFDOO\�� SHRSOH� DUH� QRW� WKH� VDPH��

WKHUHIRUH��H[SHFW� VRPH� GLIIHUHQFHV� LQ�
WKH�ZD\V� VWXGHQWV� IRUP��GHYHORS�� DQG�
XVH� WKHLU�HPERXFKXUHV��:KHQ� \RX� DUH�

REVHUYLQJ�VWXGHQWV��WKH\�FDQ�EH� H[SHFWHG�
WR�VHHN� DQVZHUV� WR�WKH�IROORZLQJ�TXHV�
WLRQV���'RHV� WKH�SOD\LQJ�SRVLWLRQ� RI� WKH�
LQVWUXPHQW�ORRN� QDWXUDO"�� �$UH�FKHHNV�

SXIIHG�RXW"�� �'RHV� ERG\� SRVWXUH� ORRN�
FRPIRUWDEOH�DQG�IUHH�RI�WHQVLRQ"���'R� WKH�
KDQGV� ILW�RQWR� WKH� LQVWUXPHQW�FRPIRUW�

DEO\"��$� VLPSOH�UHPLQGHU�WKDW��WKH�LQVWUX�
PHQW� FRPHV� WR�\RX�� \RX� GRQ
W�JR� WR� LW��
VHHPV� WR�KHOS�� +DYH� VWXGHQWV�FRPSDUH�
WKHLU�RZQ� SRVWXUH� WR�WKH�SKRWRV� LQ�WKHLU�
EDQG�RU�HQVHPEOH�PHWKRG� ERRN��

:RRGZLQG� VWXGHQWV�PXVW�XQGHUVWDQG�
WKH�UROH�WKDW�HPERXFKXUH�SOD\V�ZKHQ� SUR�
GXFLQJ�9%7�� ,QH[SHQVLYH�SRUWDEOH�PLUURUV�
FDQ� KHOS�ZKHQ� FRUUHFWLRQV�RU� VXJJHV�
WLRQV�QHHG� WR�EH� SUHVHQWHG� WR�VWXGHQWV��

:KHQ� VWXGHQWV�SXII�RXW� WKHLU�FKHHNV�� WKH�
WHDFKHU�RU� DQRWKHU� VWXGHQW�FDQ� VLPSO\�
SODFH� WKH�PLUURU�ZLWKLQ� H\H�YLHZ� RI� WKH�

SOD\HU��:LWKRXW� VD\LQJ�D�ZRUG�� VWXGHQWV�

XVXDOO\� FRUUHFW�WKH�SUREOHP�ZLWKRXW� DQ\�
DGGLWLRQDO� DWWHQWLRQ��$V�ZLWK� VRPH�RWKHU�

DVSHFWV� RI� WHDFKLQJ��VRPHWLPHV� WKH� OHVV�

VDLG��WKH�EHWWHU��
,W�LV�D� JRRG� LGHD� WR� WDON�DERXW� WKH�

PXVFOHV� WKDW� DUH� DVVRFLDWHG� ZLWK� HPERX�

FKXUH� IRUPDWLRQ� LQ� WKH� VHQVH� WKDW�DOO�
PXVFOH� JURXSV� LQ�RXU�ERG\�PXVW�EH� UHJX�
ODUO\�VWUHQJWKHQHG�DQG� FRQGLWLRQHG��7KLV�
LQIRUPDWLRQ�FDQ�EH� LQWURGXFHG�WR�VWXGHQWV�

E\� OHDGLQJ�D�GLVFXVVLRQ� RI�DFWLYLWLHV�WKDW�
LQYROYH� WKH�FRQGLWLRQLQJ�RI� DQ\�PXVFOH�

JURXS�� 6WXGHQWV� DUH� XVXDOO\� VXUSULVHG�
ZKHQ� WKLV�FRPSDULVRQ� LV�PDGH�� DWKOHWHV�
EXLOG�VWUHQJWK�DQG�HQGXUDQFH� IRU�DQ�DFWLY�

LW\��DQG�VR�GR�PXVLFLDQV�� )RU�HPERXFKXUH�

VWUHQJWK�WR�EH�GHYHORSHG�� VWXGHQWV�VKRXOG�
EH� UHPLQGHG� DERXW� WKH� LPSRUWDQFH�RI�

SOD\LQJ� WKHLU�LQVWUXPHQWV�GDLO\��7KLV� LV�D�

XVHIXO�ZD\� WR�EXLOG� DQG�XOWLPDWHO\�PDLQ�
WDLQ�WKH�HPERXFKXUH� VWUHQJWK�QHHGHG� WR�

SURGXFH� WKHLU�9%7��
,QWURGXFH� WKH�UROH� WKDW�WKH�HPERX�

FKXUH�SOD\V� LQ�WRQH�SURGXFWLRQ�E\�KDYLQJ�
VWXGHQWV�LGHQWLI\�DFWLYLWLHV�WKDW�LQFRUSRUDWH�
DQ�XQGHUVWDQGLQJ�RI�D� VZHHW�VSRW��7KH\�
ZLOO� RIWHQ�GLVFXVV� WKH�VZHHW�VSRW� LQ�FRQ�

MXQFWLRQ�ZLWK�KLWWLQJ�D� WHQQLV�EDOO�RU�NLFN�

LQJ�D� VRFFHU�EDOO��2QH� VWXGHQW�H[SODLQHG�
WKDW��WKH�VZHHW�VSRW�LV�ZKHQ� \RX�NLFN�WKH�
EDOO�DW�MXVW�WKH�ULJKW�WLPH�DQG�WKDW�LW�GRHVQ
W�
IHHO� IXQQ\�EXW� UHDOO\�JRRG�� ,W
V�HDV\���
7UDQVIHUULQJ�RYHU� WR�ZLQG� LQVWUXPHQWV��
WKH�VZHHW� VSRW� LV�WKH�SUHFLVH� SODFHPHQW�
RI�WKH�HPERXFKXUH�RQWR� WKH�PRXWKSLHFH��
GRXEOH� UHHG��RU�KHDG� MRLQW�ZLWK�ZKLFK�RQH�

SURGXFHV� 9%7� WKDW�VHHPV� �DQG� VRXQGV��
HIIRUWOHVV��

(PERXFKXUH�([HUFLVHV�

)LQGLQJ�WKH�6ZHHW�6SRW�IRU�
6LQJOH�5HHG� 6WXGHQWV�

6WXGHQWV�VHW�WKHLU�HPERXFKXUHV�ZLWK� WKH�

WRS�URZ�RI�WHHWK�SRVLWLRQHG�RQ� WKH�PRXWK�

SLHFH� ZKLOH� FRYHULQJ� WKH� ORZHU� WHHWK�
ZLWK� WKH�ERWWRP� OLS��7KHQ�� WKH\�PRYH�

WKUHH�IRXUWKV�RI� WKH�PRXWKSLHFH� LQWR�WKH�

PRXWK�� UHVHW�WKH�HPERXFKXUH�� DQG�EORZ��
0DNH� VXUH�VWXGHQWV�ORFDWH�WKH�VSRW�RQ� WKH�

PRXWKSLHFH� WKDW�UHSUHVHQWV�WKUHH�TXDUWHUV�
RI� LW��2QFH� D� VWHDG\�WRQH� LV�PDLQWDLQHG��
VWXGHQWV� VORZO\�PRYH� WKH�PRXWKSLHFH�
RXWZDUG�� FDUHIXOO\�OLVWHQLQJ�DQG� UHPHP�

EHULQJ� WKH�FKDQJHV� LQ�WKHLU�WRQH��$IWHU�D�

IHZ�WULHV��WKH\�ZLOO�PRVW� OLNHO\�GHWHUPLQH�
WKDW�D�KDUVK�VTXDZN\� WRQH�RFFXUV�ZKHQ�
WRR�PXFK� RI� WKH�PRXWKSLHFH� LV�XVHG��$�

VRIW��ZHDN� WRQH� LV�SURGXFHG�ZKHQ� RQO\�
WKH� WLS�RI� WKH�PRXWKSLHFH� LV�FRYHUHG��
6WXGHQWV�FDQ�EH� H[SHFWHG� WR�OLVWHQ�FDUH�

IXOO\�WR�WKHLU�VRXQG�XQWLO�WKH\�KDYH� IRXQG�
WKH�VZHHW� VSRW�� ,Q� VPDOO��KRPRJHQRXV�
JURXSV�� KDYH� VWXGHQWV�GHPRQVWUDWH� WKH�
VZHHW� VSRW� WR�WKHLU�FODVVPDWHV��0HPEHUV�
RI� WKH�JURXS� FDQ� EH� H[SHFWHG� WR� OLVWHQ�

FORVHO\� WR�RQH� DQRWKHU�WR�VHH� LI�HDFK� VWX�
GHQW�KDV� IRXQG�WKH�VZHHW� VSRW��:D\V� WR�
UHPHPEHU�ZKHUH� WKH�VZHHW�VSRW�LV�FDQ�EH�
GLVFXVVHG� RUDOO\�DV�ZHOO� DV� UHFRUGHG� LQ�D�

MRXUQDO�RU�SRUWIROLR��

)LQGLQJ�WKH�6ZHHW�6SRW�IRU�
'RXEOH�5HHG� 6WXGHQWV�

2QFH� WKH�UHHG�KDV�EHHQ� VRDNHG� LQ�ZDWHU�
DQG� LV�SODFHG� RQ� WKH�LQVWUXPHQW��GRXEOH�
UHHG�VWXGHQWV�FRPSOHWH� WKH�H[HUFLVH� LQ�WKH�
VDPH�ZD\� DV� VLQJOH�UHHG�VWXGHQWV�H[FHSW�
WKDW�WKH\�ZLOO� XVH� D�GRXEOH� HPERXFKXUH��
ERWK�XSSHU� DQG� ORZHU�URZV�RI� WHHWK�DUH�
WR�EH� FRYHUHG� E\� WKH�XSSHU� DQG� ORZHU�

OLSV��UHVSHFWLYHO\��7R�EHJLQ��KDYH� VWXGHQWV�
VHW�WKH�UHHG�RQWR� WKH�HPERXFKXUH��XS� WR�
WKH�WKUHDG�IRU�RERLVWV� DQG� ILUVW�ZLUH� IRU�
EDVVRRQLVWV��7KHQ�� VWXGHQWV�EORZ� DLU�XQWLO�
D� VRXQG� LV�SURGXFHG�� 7KH\� FRQWLQXH�VXV�

WDLQLQJ�WKLV�VRXQG�ZKLOH� VORZO\�PRYLQJ�
WKH�LQVWUXPHQW�RXWZDUG�� FDUHIXOO\�OLVWHQ�

LQJ�DQG�UHPHPEHULQJ�WKH�FKDQJHV� LQ�WRQH�

TXDOLW\�WKDW�HQVXH��8VXDOO\�� WKH�PRUH� UHHG�
KHOG� LQ�WKH�HPERXFKXUH�� WKH�KDUVKHU�WKH�
WRQH�DQG�VKDUSHU�WKH�SLWFK��OHVV�UHHG�SUR�
GXFHV� D� WKLQQHU��TXLHWHU�VRXQG�DQG�IODWWHU�

SLWFK��6WXGHQWV�FDQ�EH� H[SHFWHG� WR�OLVWHQ�

FDUHIXOO\�WR�WKHLU�VRXQG� XQWLO� WKH\�KDYH�
IRXQG�WKH�VZHHW�VSRW��

:KHQ� WKHUH�LV�PRUH� WKDQ�RQH�GRXEOH�
UHHG�VWXGHQW��VWXGHQWV�FDQ�ZRUN� WRJHWKHU�
LQ�PXFK� WKH�VDPH�ZD\� DV� WKH�VLQJOH�UHHG�
VWXGHQWV�� ,I�WKHUH�DUH�QR� RWKHU�GRXEOH�
UHHG�VWXGHQWV��LQWHJUDWH�WKLV�VWXGHQW�LQWR�
D�JURXS�RI�VLQJOH�UHHG�VWXGHQWV��PDNLQJ�
VXUH� WKDW�VLQJOH�UHHG�VWXGHQWV�DUH� DZDUH�

WKDW�WKH�VRXQG�SURGXFHG� E\� WKH�GRXEOH�
UHHG�ZLOO�EH�GLIIHUHQW�\HW�WKH�RYHUDOO�HIIHFW�
LQ�VRXQG�ZLOO�EH� WKH�VDPH��0HPEHUV�RI�WKH�

JURXS� FDQ�EH� H[SHFWHG� WR�OLVWHQ�FORVHO\�
WR�RQH� DQRWKHU�WR�VHH� LI�HDFK� VWXGHQW�KDV�
IRXQG�WKH�VZHHW�VSRW��:D\V� WR�UHPHPEHU�
ZKHUH� WKH�VZHHW�VSRW�LV�FDQ�EH�GLVFXVVHG�

RUDOO\�DV�ZHOO� DV� UHFRUGHG� LQ�D� MRXUQDO�RU�

SRUWIROLR��

/RFDWLQJ�WKH�6ZHHW�6SRW�IRU�
)OXWH�6WXGHQWV�
)RU� IOXWH�VWXGHQWV��EHLQJ� DEOH� WR�EORZ�
DLU�VWHDGLO\�LQ�VHYHUDO�GLIIHUHQW�GLUHFWLRQV�
LV�DQ� LPSRUWDQW�ILUVW�VWHS��)OXWH� VWXGHQWV�

EHJLQ� E\�SXWWLQJ�WKHLU�RSHQ�� �VWURQJ��RU�
GRPLQDQW�KDQG� D� IHZ�LQFKHV� LQ�IURQW�RI�
WKHLU�HPERXFKXUH��7R�KHOS� WKHP�IRUP�WKH�

HPERXFKXUH��KDYH� VWXGHQWV�FRPSOHWH� WKH�
QDPH�RI�WKH�FKLOGKRRG� FKDUDFWHU��:LQQLH�
WKH�3RRK��� 7KHQ�� WKH\�EORZ� DLU�VWHDGLO\�

��� 0XVLF� (GXFDWRUV� -RXUQDO� 0DUFK� �����
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XQWLO� WKH\�FDQ� IHHO� WKH�DLU� VWULNLQJ�WKH�

SDOP�RI� WKHLU�GRPLQDQW�KDQG��1H[W�� WKH\�
VORZO\�PRYH� WKH�RSHQ� KDQG� DERYH� DQG�
EHORZ� WKH�HPERXFKXUH�� ([SHFW� VWXGHQWV�
WR�EH� DEOH� WR�EORZ� VWHDG\�DLU�RQWR� WKHLU�
GRPLQDQW�KDQG�� )OXWH�VWXGHQWV�ZLOO� QHHG�
WR�FKDQJH� WKH�GLUHFWLRQ�RI�WKHLU�DLU��7KH\�
FDQ�XVXDOO\� ILJXUH�RXW�KRZ� WR�PRYH� WKH�
DLU� LQ�GLIIHUHQW�GLUHFWLRQV�ZLWKRXW�PXFK�

KHOS� IURP�WKH�WHDFKHU��6XJJHVWLRQV�PLJKW�
LQFOXGH�EORZLQJ� D� EHH� RII�WKH�QRVH� RU�

EORZLQJ� D� EXWWHUIO\�RII�WKH�FKLQ��2QFH�

WKH\�DUH� VXFFHVVIXO�� KDYH� VWXGHQWV� VHW�
WKHLU�HPERXFKXUHV� RQWR� WKH�OLS�SODWH� RI�
WKH�KHDG� MRLQW��FRYHULQJ� WKH�RSHQ� WXEH�
ZLWK� WKHLU�ULJKW�KDQG�� 6WXGHQWV�WKHQ�EORZ�
GLUHFWLRQDO�DLU�JUDGXDOO\�GRZQZDUG� XQWLO�
D� WRQH�LV�SURGXFHG� RQ� WKH�PRXWKSLHFH��

:KHQ� SODFHG� LQ�KRPRJHQRXV� JURXSV��
VWXGHQWV�FDQ�FRPSDUH�KRZ� WKH\�PDQLSX�
ODWHG�WKHLU�DLUIORZ��6WXGHQWV�ZKR� DUH�VXF�
FHVVIXO�ZLWK� WKLV�H[HUFLVH�FDQ�HDVLO\�DVVLVW�
RWKHUV�� ,Q� VPDOO�� KRPRJHQRXV� JURXSV��

KDYH� VWXGHQWV� GHPRQVWUDWH� WKH� VZHHW�

VSRW� WR�WKHLU�FODVVPDWHV��0HPEHUV� RI� WKH�

JURXS� FDQ� EH� H[SHFWHG� WR� OLVWHQ�FORVHO\�
WR�RQH� DQRWKHU�WR�VHH� LI�HDFK� VWXGHQW�KDV�
IRXQG�WKH�VZHHW�VSRW��:D\V� WR�UHPHPEHU�
ZKHUH� WKH�VZHHW�VSRW� LV�FDQ�EH�GLVFXVVHG�

RUDOO\�DV�ZHOO� DV� UHFRUGHG� LQ�D� MRXUQDO�RU�

SRUWIROLR��
$V� DQ� DGGLWLRQDO� FKDOOHQJH�� IOXWH�VWX�

GHQWV�FDQ�GHYHORS� WKH�DELOLW\�WR�SURGXFH�
FRQVLVWHQW�WRQH�E\�SODFLQJ� WKH�KHDG� MRLQW�
RQ� WKHLU�ODSV�ZLWK� WKHLU�H\HV�FORVHG�� WKHQ�

SLFNLQJ� LW�XS� DQG� VHWWLQJ� LW�RQWR� WKHLU�

HPERXFKXUH�� DQG�EORZLQJ� DQG� VHHLQJ� LI�

WKH\�FDQ�SURGXFH� WRQH�LQVWDQWO\��7KLV�ZLOO�
WDNH�VRPH�SUDFWLFH��&RQJUDWXODWH�IOXWH�VWX�
GHQWV�ZKHQ� WKH\�FDQ�SURGXFH� WRQH�WKUHH�
RU�PRUH� WLPHV�LQ�D� URZ�VXFFHVVIXOO\��DQG�
FRQWLQXH� WR�HQFRXUDJH� WKRVH�ZKR� DUH�QRW�

\HW�VXFFHVVIXO��
&RQFOXGH� DOO�H[HUFLVHV�E\�DOORZLQJ�VWX�

GHQWV� WR�GHVFULEH�ZKDW� WKHLU�9%7� VRXQGV�
OLNH�DV�ZHOO� DV�ZKDW� LW�IHHOV�OLNH��%\� OLVWHQ�

LQJ��DQDO\]LQJ��DQG� HYDOXDWLQJ� WKHLU�WRQH�

SURGXFWLRQ��DXUDO�VNLOOV�FDQ�EH�HQKDQFHG��
6WXGHQWV�XVXDOO\�VD\�LW�EHVW���:KHQ�,�SODFH�
WRR�PXFK�PRXWKSLHFH� LQVLGH�P\�PRXWK�
DQG�EORZ�� LW�VRXQGV�KDUVK�DQG� VTXDZN\���
DQG� �:KHQ� ,�EORZ�GLUHFWLRQDO�DLU�WRZDUG�
WKH�WLS�RI�P\�QRVH��P\� IOXWH�GRHVQ
W�HYHQ�
PDNH� D�VRXQG��7KDW
V�QRW�JRRG���

$V� LV�VR�RIWHQ�WKH�FDVH�ZKHQ�ZRUNLQJ�
ZLWK� VWXGHQWV��WKH�PRUH� WKH�WHDFKHU�FDQ�
GHPRQVWUDWH� WKHVH�DFWLYLWLHV�VXFFHVVIXOO\��
WKH�JUHDWHU� WKH� OLNHOLKRRG� WKDW�VWXGHQWV�
ZLOO� EHQHILW�IURP�SRLQW�VSHFLILF�IHHGEDFN��
6XFFHVVIXO� VWXGHQWV�FDQ� DVVLVW� WKHLU�VHF�
WLRQV�LQ�WKHVH�H[HUFLVHV��7KHVH� OHDGHUV�FDQ�
DOVR�EH�H[SHFWHG� WR�SURYLGH�IHHGEDFN�DQG�

HQFRXUDJHPHQW� WR� WKHLU� FODVVPDWHV�� 2QFH�

9%7� LV�SURGXFHG�� LQVLVW�WKDW�LW�EH�XVHG� DW�
DOO�WLPHV��

:RRGZLQG�7HDFKLQJ�
5HVRXUFHV�

�� &ROZHOO�� 5LFKDUG�� -���DQG� 7KRPDV� :��

*RROVE\�� 7KH� 7HDFKLQJ� RI� ,QVWUXPHQWDO�

0XVLF�� 8SSHU� 6DGGOH� 5LYHU��1-��

3UHQWLFH� +DOO�� ������

H� 'LHW]��:LOOLDP�� 7HDFKLQJ� :RRGZLQGV��

$�0HWKRG�DQG�5HVRXUFH�+DQGERRN�IRU�
0XVLF� (GXFDWRUV�� 1HZ� <RUN��6FKLUPHU��

������

�� *ULVZROG�� +�� *HQH�� 7HDFKLQJ�
:RRGZLQGV�� 8SSHU� 6DGGOH� 5LYHU��1-��

3HDUVRQ� 3UHQWLFH� +DOO�� ������

�� 0RRUH�� .HQQHWK� '�� (IIHFWLYH�

7HDFKLQJ� 6WUDWHJLHV�� )URP� 7KHRU\� WR�

3UDFWLFH�� 7KRXVDQG� 2DNV�� &$�� 6DJH�

3XEOLFDWLRQV�� ������

H� 6DXFLHU�� *HQH� $��:RRGZLQGV��

)XQGDPHQWDO� 3HUIRUPDQFH�

7HFKQLTXHV�� 1HZ� <RUN��6FKLUPHU��

������

H� 6KHKDQ� &DPSEHOO�� 3DWULFLD�� DQG� &DURO�

6FRWW� .DVVQHU�� 0XVLF� LQ�&KLOGKRRG��

%HOPRQW�� &$�� 7KRPVRQ� +LJKHU�

(GXFDWLRQ�� ������

H� 6KHOGRQ�� 'HERUDK�� 7KH�&RPSOHWH�

:RRGZLQG�,QVWUXFWRU��2VNDORRVD��,$��
&�� /��%DUQKRXVH�� ������

H�:HLVEHUJ��$UWKXU��7KH�$UW�RI�:LQG�
3OD\LQJ�*DOHVYLOOH��0'��0HUHGLWK�
0XVLF��������

�:HVWSKDO��)UHGHULFN��%HJLQQLQJ�
:RRGZLQG�&ODVV�0HWKRG��%RVWRQ��
0F*UDZ�+LOO��������

H�:HVWSKDO�� )UHGHULFN�� *XLGH� WR�

7HDFKLQJ�:RRGZLQGV��%RVWRQ��
0F*UDZ�+LOO��������

7XQLQJ�

%\� WKH� WLPH�VWXGHQWV�HQWHU�RXU� LQVWUX�
PHQWDO� FODVVURRPV�� WKH\�DUH� SUREDEO\�
DEOH� WR�KHDU�GLIIHUHQFHV�LQ�SLWFK���%HJLQ�
QLQJ� LQVWUXPHQWDOLVWV�FDQ�EH� WDXJKW�KRZ�
WR�PDWFK� SLWFK�E\� VWDUWLQJ�ZLWK� WKH�IXQ�
GDPHQWDO� WRQHV� WKDW�DUH�SURGXFHG� ZLWK�

MXVW�WKH�EDVVRRQ� UHHG�DQG�ERFDO�� FODULQHW�

PRXWKSLHFH� DQG� EDUUHO��IOXWH�KHDG� MRLQW��
RERH� UHHG��DQG� VD[RSKRQH� PRXWKSLHFH�
DQG�QHFN��2QFH� IXQGDPHQWDO�SLWFKHV� DUH�

SURGXFHG� DQG� VWDELOL]HG�ZLWK� UHHG�� DLU��
DQG�HPERXFKXUH� VXSSRUW��VWXGHQWV�FDQ�EH�

H[SHFWHG� WR�PDWFK� IXQGDPHQWDO�SLWFKHV�
DFFXUDWHO\�DQG� FRQVLVWHQWO\��6WXGHQWV�FDQ�
WKHQ�WUDQVIHU�WKHVH� VNLOOV� WR�GHYHORSLQJ�
WKHLU�RZQ� SLWFK�PDWFKLQJ�DFFXUDF\�ZLWK�
WKHLU�IXOO\�DVVHPEOHG� LQVWUXPHQWV��

6WXGHQWV�ZKR� H[SHULHQFH� GLIILFXOW\�
PDWFKLQJ� IXQGDPHQWDO�SLWFKHV�ZLOO� RIWHQ�

GHYHORS� LQWRQDWLRQ�SUREOHPV�ZKHQ� SOD\�
LQJ�WKHLU�DVVHPEOHG� LQVWUXPHQWV��7KHUH�

IRUH��H[WUD�WLPH�PXVW�EH�SURYLGHG� WR�DVVLVW�
VWXGHQWV�LQ�GHYHORSLQJ� WKHLU�DELOLW\�WR�EH�
VXFFHVVIXO� PDWFKLQJ� WKH� IXQGDPHQWDO�

SLWFKHV� ORFDWHG�LQ�7DEOH� ���

7XQLQJ�([HUFLVH� ��

+DYH� VWXGHQWV�H[SHULPHQW�ZLWK� WKH�WLJKW�
HQLQJ�DQG�ORRVHQLQJ�RI�WKHLU�HPERXFKXUHV�
DV�ZHOO� DV� PDQLSXODWLQJ� WKHLU�DLUIORZ��
(QVXUH� WKDW�VWXGHQWV� VHHN� DQVZHUV� WR�
WKH�IROORZLQJ�TXHVWLRQV�� �'RHV� WKH�SLWFK�
FKDQJH�ZKHQ� WKH�HPERXFKXUH� LV�WLJKW"��
�/RRVH"�� �,I�VR��KRZ"�� �'RHV� WKH�SLWFK�
FKDQJH�ZKHQ� DLUVSHHG� FKDQJHV"�� �,I�VR��
KRZ"�� 6WXGHQWV�PXVW� EH� DOORZHG� WLPH�
WR�H[SHULPHQW�ZLWK� WKHLU�VRXQG� LQ�RUGHU�
WR� DQVZHU� WKHVH� TXHVWLRQV�� 3ODFHG� LQ�

VPDOO��KRPRJHQRXV� JURXSV��VWXGHQWV�FDQ�
VHHN� DQVZHUV� WR� WKHVH�TXHVWLRQV� WKHP�
VHOYHV�ZLWKRXW�PXFK� DVVLVWDQFH� IURP�WKH�
WHDFKHU��3URYLGH�D�ZRUNVKHHW� IRU�VWXGHQWV�
WR�FRPSOHWH��$OORZ� WLPH�IRU�VWXGHQWV�WR�
VKDUH�WKHLU�H[SHULHQFHV�ZLWK�RQH� DQRWKHU��

([SHFW� WKHP� WR� DVVLVW� RQH� DQRWKHU� DV�
ZHOO��

7XQLQJ�([HUFLVH��D�
:KHQ� PDWFKLQJ� D� WXQLQJ�SLWFK��PRGHO�

LQJ�LV�LPSRUWDQW��6HOHFW� D� VWXGHQW�ZKR� LV�

ZZZ�PHQF�RUJ� ���

This content downloaded from 216.87.207.2 on Sun, 27 Apr 2014 15:59:02 PM
All use subject to JSTOR Terms and Conditions

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


7$%/(���
)XQGDPHQWDO�3LWFKHV�IRU�:RRGZLQG�,QVWUXPHQWV�

,QVWUXPHQW�
DQG3LF�

0HDVXUH3LF�

%DVVRRQ�UHHG�DQG�ERFDO�

0HDVXUH��� &URZHG�SLWFK�SURGXFHG�ZKHQ�OLSV�DUH�SODFHG�XS�WR�WKH�ILUVW�UHHG�ZLUH�DQG�ZDUP�DLU�LV�EORZQ�ZLWK�D��KX��VRXQG�DV�LQ�WKH�ZRUG�EXUQ�

0HDVXUH��� 3LWFK�SURGXFHG�ZLWK�VWDQGDUG�HPERXFKXUH�DQG�DV�FRRO�DLU�LV�EORZQ�DV�LI�EORZLQJ�RXW�D�FDQGOH�

0HDVXUH��� :LWK�DWWDFKHG�UHHG�DQG�ERFDO��IXQGDPHQWDO�SLWFK�WKDW�LV�SURGXFHG�ZLWK�HPERXFKXUH�VHW�DQG�FRRO�DLU�EORZQ�

&ODULQHW�PRXWKSLHFH�DQG�EDUUHO�%DVV�FODULQHW�PRXWKSLHFH�DQG�QHFN�

0HDVXUH��� %�IODW�VRSUDQR�FODULQHW�IXQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�

0HDVXUH��� %�IODW�EDVV�FODULQHW�IXQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�

)OXWH�KHDG�MRLQW�

0HDVXUH��� )XQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�DQG�ULJKW�VLGH�RI�WKH�KHDG�MRLQW�LV�XQVWRSSHG�

0HDVXUH��� )XQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�DQG�WKH�ULJKW�VLGH�RI�WKH�KHDG�MRLQW�LV�VWRSSHG�ZLWK�ULJKW�KDQG�

0HDVXUH��� +DUPRQLF�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�DQG�WKH�ULJKW�VLGH�RI�WKH�KHDG�MRLQW�LV�VWRSSHG�ZLWK�ULJKW�KDQG�

2ERH�UHHG�

0HDVXUH��� &URZHG�SLWFK�SURGXFHG�ZKHQ�OLSV�DUH�SODFHG�RQ�WKH�UHHG�WKUHDG�DQG�ZDUP�DLU�LV�EORZQ�ZLWK�D��KX��VRXQG�DV�LQ�WKH�ZRUG�EXQ�

0HDVXUH��� 3LWFK�SURGXFHG�ZLWK�VWDQGDUG�HPERXFKXUH�DQG�DV�FRRO�DLU�LV�EORZQ�DV�LI�EORZLQJ�RXW�D�FDQGOH�

$OWR��WHQRU��DQG�EDULWRQH�VD[RSKRQH�PRXWKSLHFHV�DQG�QHFN�

0HDVXUH��� $OWR�VD[RSKRQH�IXQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�

0HDVXUH��� 7HQRU�VD[RSKRQH�IXQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�

0HDVXUH��� %DULWRQH�VD[RSKRQH�IXQGDPHQWDO�SLWFK�SURGXFHG�ZKHQ�HPERXFKXUH�LV�VHW�

1RWH�� 6RPH� RI�WKHVH� IXQGDPHQWDO� SLWFKHV� DOVR� DSSHDU� LQ�+��*HQH� *ULVZROG
V� 7HDFKLQJ� :RRGZLQGV�� 7KH� WH[WERRN�ZDV� SXEOLVKHG� LQ������ E\�
3HDUVRQ� 3UHQWLFH� +DOO��

DEOH� WR�SOD\� D�SLWFK�VWHDGLO\�WR�DVVLVW�WKH�
WHDFKHU�LQ�GHPRQVWUDWLQJ�KRZ� WR�WXQH��,I�

SRVVLEOH�� EULQJ�D� IHZ�KLJK�VFKRRO� LQVWUX�
PHQWDOLVWV� WR�\RXU� FODVV� ZKR� FDQ� VXFFHVV�

IXOO\�GHPRQVWUDWH�DQG� WHDFK� WKLV�VNLOO�WR�

\RXU�VWXGHQWV��7R� EHJLQ��6WXGHQW�$�SOD\V�
D� JLYHQ�SLWFK� IRU�IRXU�FRXQWV�� IROORZHG�

E\� WKH�WHDFKHU��RU�6WXGHQW�%���ZKR� SOD\V�
WKH� VDPH� SLWFK� IRU� IRXU� FRXQWV�� +DYH� VWX�

GHQWV� FORVH� WKHLU�H\HV� DQG� OLVWHQ�DJDLQ��
%RWK� WKH�VWXGHQW�DQG� WHDFKHU�SOD\� WKH�
VDPH�SLWFKHV�� WKLV�WLPH�WRJHWKHU�IRU�IRXU�

FRXQWV�� +DYH� VWXGHQWV� DQVZHU� WKH� IRO�

ORZLQJ�TXHVWLRQV�� �+RZ�PDQ\� GLIIHUHQW�
VRXQGV� GLG� \RX� KHDU"�� �+RZ�PDQ\� GLI�
IHUHQW�LQVWUXPHQWV�GLG� \RX�KHDU"�� �+RZ�
FRXOG� \RX� WHOO"���'LG� WKH� LQVWUXPHQWV�

SOD\� WKH�VDPH�SLWFK"���'LIIHUHQW�SLWFKHV"��
�+RZ�FRXOG�\RX� WHOO"��

&RQWLQXH� WKH� H[HUFLVH� SOD\LQJ� WKH�

SLWFKHV� WRJHWKHU�EXW�WKLV�WLPH�WKH�WHDFKHU�

�RU�6WXGHQW�%�� DOWHUV�KLV�RU�KHU�SLWFK�VR�

WKDW�WKH�WZR�SLWFKHV�GR�QRW�PDWFK�� �:HUH�
RXU�SLWFKHV�WKH�VDPH"�� �'LIIHUHQW"���+RZ�

FRXOG�\RX� WHOO"��2QFH� VWXGHQWV�FDQ�GHWHU�
PLQH� WKDW�WKH�WZR�SLWFKHV�SOD\HG� WRJHWKHU�
WKLV� WLPH�VRXQGHG� GLIIHUHQW��IROORZ�XS�
ZLWK� TXHVWLRQV� VXFK� DV� �:KLFK�RQH� RI�
XV� VRXQGHG� KLJKHU"���/RZHU"���+RZ�FDQ�
ZH� DGMXVW� RXU� SLWFKHV�ZKHQ� ZH� ZDQW�
ERWK� LQVWUXPHQWV�WR�VRXQG�DV�RQH"��:LWK�

UHSHDWHG� H[SHULHQFHV�� VWXGHQWV� VKRXOG�
EH� H[SHFWHG� WR�GHYHORS� D� OHYHO�RI�VXFFHVV�
ZLWK�WKLV�OLVWHQLQJ�H[HUFLVH��7KHQ�� WKH\�FDQ�

EH�H[SHFWHG� WR�UHSDLU�LQWRQDWLRQ�SUREOHPV�
RQ� WKHLU�RZQ�� 7KH� NH\� LV�WR�PDNH� VXUH�

��� 0XVLF� (GXFDWRUV� -RXUQDO� 0DUFK� �����
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WKDW�VWXGHQWV�FDQ�KHDU� VDPH�RU�GLIIHUHQW�

SLWFKHV��7KH�PRUH� DZDUH� WKDW�WKH\�FDQ�EH�
ZKHQ� OLVWHQLQJ�WR�RQH� DQRWKHU��WKH�PRUH�

VXFFHVVIXO�VWXGHQWV�ZLOO� EH� LQ�LGHQWLI\LQJ�
DQG�IL[LQJ�LQWRQDWLRQ�SUREOHPV��/LVWHQLQJ�
VNLOOV�ZLOO�EH�HQKDQFHG� DV�ZHOO��

7XQLQJ�([HUFLVH��E�

)RU�DQ� LQGLUHFW�WHDFKLQJ�H[SHULHQFH��SDLUV�
RI�VWXGHQWV�FDQ� VXVWDLQ�WKH�VDPH�SLWFK�RQ�

WKHLU�LQVWUXPHQWV�ZKLOH� RWKHU�VWXGHQWV�OLV�
WHQ�WR�GHWHUPLQH� LI�WKH�WZR�VRXQGV�DUH�WKH�
VDPH� RU� GLIIHUHQW�� 6WXGHQWV� ZKR� DUH� VXF�

FHVVIXO�PDWFKLQJ�RQH� DQRWKHU
V�SLWFK�FDQ�
EH�HQFRXUDJHG� WR�DVVLVW�RWKHUV�E\�DQVZHU�

LQJ�TXHVWLRQV� DQG� SURYLGLQJ�HQFRXUDJH�
PHQW� WR�WKHLU�SHHUV��+DYH� VWXGHQWV�UHIOHFW�
RQ� WKLV�SDUWLFXODU�NLQG�RI�KHDULQJ� LQ�WKHLU�

MRXUQDOV��SRUWIROLRV��RU�D�ZRUNVKHHW��

5HHGV�DQG�0RXWKSLHFHV�
6WLFN�ZLWK� D�EUDQG�RI� UHHG�ZKRVH� RYHU�
DOO� WRQH� LV� VDWLVI\LQJ�WR�\RX� DQG� \RXU�
VWXGHQWV��0DNH� VXUH� WKDW�\RX� DQG� \RXU�
VWXGHQWV�WDNH�WLPH�WR�WU\�VHYHUDO�GLIIHUHQW�
EUDQGV�RI�UHHGV�ILUVW��6RIWHU�UHHGV�UHTXLUH�
OHVV�HPERXFKXUH� VWUHQJWK�DQG� OHVV�DLU�VXS�
SRUW��%HFDXVH� OHVV�HPERXFKXUH� VWUHQJWK�
DQG� DLU�DUH�QHHGHG�� 9%7� VXIIHUV��7UDGL�

WLRQDOO\��D� ULFK��GDUN� VRXQG� LV�SUHIHUUHG�
ZKHQ� SOD\LQJ� UHHG� LQVWUXPHQWV��5HHG\��
WKLQ��RU�QDVDO�VRXQGLQJ�ZRRGZLQG� WRQH�LV�
OHVV�GHVLUDEOH��$�PHGLXP�KDUG� UHHG��ZHOO�
FRQGLWLRQHG� HPERXFKXUH�� DQG�SOHQW\�RI�
DLUIORZ�ZLOO� OHDG� WR�9%7�� )RU� VWXGHQWV�
WR�EHWWHU�XQGHUVWDQG� WKLV�ULFK��GDUN� W\SH�
RI� WRQH��DFTXLUH� FRPPHUFLDOO\�DYDLODEOH�

UHFRUGLQJV�E\� WKH�IROORZLQJ�DUWLVWV��EDV�

VRRQ��.LP�:DONHU�� FODULQHW��.DUO� /HLVWHU��
IOXWH��(PPDQXHO�3DKXG��RERH��$OH[�.OHLQ��
DQG� VD[RSKRQH��.HQQHWK�7VH�� 6HH� )LJXUH�
��IRU�DQ�H[SDQGHG� OLVW�RI�VXJJHVWHG�DUWLVWV�
DQG� UHFRUGLQJV��

,QFRUSRUDWH� EULHI� OLVWHQLQJ� H[SHUL�
HQFHV� IRU�\RXU�VWXGHQWV�WKDW�LQYROYH�WKHVH�

UHFRUGLQJV��:KHQ� HQFRXUDJHG�� VWXGHQWV�
ZLOO� EH� DEOH� WR�GHVFULEH�ZKDW� WKH\�KHDU��
*XLGHG� TXHVWLRQV�SHUWDLQLQJ�WR�WKH�VRXQG�
WKDW�WKHVH�DUWLVWV�SURGXFH� RQ� WKHLU�LQVWUX�
PHQWV� FDQ�EH� D�JUHDW�ZD\� WR�JHW�VWXGHQWV�
LQWHUHVWHG�LQ�WKHLU�RZQ� VRXQG��+DYH� VWX�
GHQWV� DQVZHU� WKH� IROORZLQJ�TXHVWLRQV��
�:KDW�ZRUGV� FDQ�\RX�XVH� WR�GHVFULEH� WKH�

TXDOLW\�RI�WKH�DUWLVW
V�WRQH"���:KDW�DVSHFWV�
RI�9%7�GR�\RX�QRWLFH�ZLWK� WKH�UHFRUGLQJ"��
�,V�WKH�VRXQG� IXOO"��$Q� H[WHQVLRQ� OLVWHQ�

LQJ�DFWLYLW\�ZRXOG� EH� WR�SUHVHQW�WZR�GLI�
IHUHQW�UHFRUGLQJV�RI� WKH�VDPH� SLHFH� RI�
PXVLF�� 6WXGHQWV�FRXOG� WKHQ�EH� H[SHFWHG�
WR�FRPSDUH�DQG�FRQWUDVW�ERWK�UHFRUGLQJV��
)RU�H[DPSOH�� LQFRUSRUDWLQJ�D�UHFRUGLQJ�RI�

+D\GQ
V�2ERH�&RQFHUWR�SHUIRUPHG�E\�DQ�
$PHULFDQ�RERLVW�� VXFK�DV�$OH[�.OHLQ��DQG�
D�%ULWLVK�RERLVW��VXFK�DV�6DUDK�)UDQFLV��ZLOO�

VXUHO\�SURYLGH�VWXGHQWV�ZLWK�HQRXJK�FRQ�
WUDVW�LQ�WRQH�WR�ZDUUDQW�IXUWKHU�GLVFXVVLRQ��

(QFRXUDJH� VWXGHQWV� WR� OHDUQ�PRUH�
DERXW� SURIHVVLRQDO�PXVLFLDQV� ZKR� SOD\�
WKHLU�LQVWUXPHQWV��7KHVH� DUWLVWV�DQG�PDQ\�
RWKHUV�DUH�PHQWLRQHG� RQ�:HE� VLWHV�PDQ�

DJHG� E\� WKHPVHOYHV��WKH�UHFRUGLQJ�FRP�

SDQ\� WKDW�SURGXFHV� WKHLU�ZRUN��
a�
DQG�

QDWLRQDO� RU� LQWHUQDWLRQDO�RUJDQL]DWLRQV�
IRU�HDFK�ZRRGZLQG� LQVWUXPHQW��/LQNV� WR�
WKHVH�RUJDQL]DWLRQV� DSSHDU� LQ�)LJXUH� ���

(QFRXUDJH�\RXU�VWXGHQWV�WR�H[SORUH� WKHVH�
:HE� VLWHV��

3XEOLFDWLRQV� VXFK�DV� 7KH�,QVWUXPHQ�
WDOLVW�SHULRGLFDOO\� LQFOXGH� LQIRUPDWLRQ�
DERXW� OHDGLQJ�DUWLVWV�DQG� WHDFKHUV�DV�ZHOO��
%HFDXVH� VWXGHQWV� DUH� W\SLFDOO\�IDQV�RI�
HQWHUWDLQHUV� DQG� DWKOHWHV�� PXVLF� HGXFD�

WRUV�VKRXOG� HQFRXUDJH� VWXGHQWV�WR� OHDUQ�
PRUH� DERXW�ZRRGZLQG� �VWDUV��DV�ZHOO� DV�

WKH�PDQ\� ILUVW�UDWH�HQVHPEOHV� WKDW�IHD�
WXUH�WKHVH�SURIHVVLRQDOV�� ,QWHJUDWH�ZULWLQJ�
H[SHULHQFHV� E\�KDYLQJ� VWXGHQWV�SUHVHQW�
VKRUW�UHSRUWV�DERXW� WKHVH�DUWLVWV�DQG� DQ\�
RWKHUV� WKDW�WKH\�GLVFRYHU� LQ�WKH�SURFHVV��
$V�ERWK�D�ZD\� WR�FRQQHFW�ZLWK� WKH�FRP�

PXQLW\�EH\RQG� WKH�VFKRRO�DQG�DQ�DFWLYLW\�
IRU�0XVLF� ,Q�2XU� 6FKRROV�0RQWK� �0,260���
HQFRXUDJH� VWXGHQWV�WR�DUUDQJH�PHHWLQJV�
ZLWK� DUHD� ZRRGZLQG� SURIHVVLRQDOV� WR�

VHHN�DQVZHUV� WR�TXHVWLRQV� DERXW� WKH�FRUH�

DVSHFWV�RI�SOD\LQJ�WKHLU�LQVWUXPHQWV��6WX�
GHQWV�FDQ�EH�H[SHFWHG� WR�VKDUH�WKH�UHVXOWV�
RI�WKHLU�SURMHFWV�HLWKHU�LQ�FODVV�� LQ�MRXUQDOV��
LQ�SRUWIROLRV��RU�E\�FUHDWLQJ�SRVWHUV�WR�GLV�

SOD\� LQ�WKH�FODVVURRP��7KLV� DFWLYLW\�FDQ�

HDVLO\�EH�H[SDQGHG� IRU�EUDVV��SHUFXVVLRQ��
DQG�VWULQJ�SOD\HUV��

5HHG�6HOHFWLRQ�
5HHG� VHOHFWLRQ�� FDUH�� DQG�PDLQWHQDQFH�

LQYDULDEO\�WKURZ�DQ� DGGLWLRQDO� EXUGHQ�
RQWR� LQVWUXPHQWDOLVWV��WKHLU�SDUHQWV��DQG�

WHDFKHUV��5HHGV� SOD\� DV�PXFK� RI� D� UROH�
LQ�JRRG� WRQH�SURGXFWLRQ� DV� GR� DLU�DQG�
HPERXFKXUH� VWDELOLW\��7\SLFDOO\�� VLQJOH�
DQG� GRXEOH�UHHG� VWXGHQWV�SOD\� RQ� VRIW��
ZRUQ� UHHGV��EHFDXVH� LW�LV�VLPSO\�HDVLHU��
$OO�UHHGV�KDYH� D� OLIH�F\FOH��1HZ� UHHGV�DUH�

UDUHO\�IOH[LEOH�WR�XVH� VWUDLJKW�RXW� RI� WKH�

SDFNDJH�� 6WXGHQWV�VKRXOG�UDQN�RUGHU�WKHLU�
QHZ� UHHGV�E\� LQFRUSRUDWLQJ�WKHLU�OLVWHQ�

LQJ�VNLOOV�DV� WKH\�HYDOXDWH�KRZ� HDFK� UHHG�
VRXQGV� RQ� WKHLU� LQVWUXPHQW��

$�EUHDNLQJ�LQ�SURFHVV� VKRXOG�EH�FRP�

SOHWHG�E\�SOD\LQJ�HDFK� UHHG�IRU�D�IHZ�PLQ�
XWHV�GDLO\��NHHSLQJ� WUDFN�RI�KRZ� WKH�UHHGV�

FKDQJH�RYHU� WLPH�E\�DQVZHULQJ�TXHVWLRQV�
VXFK� DV� �'R� WKH\�JHW�EHWWHU"���:RUVH"��
�+DUGHU"�� �6RIWHU"��5HPLQGLQJ� VWXGHQWV�
WKDW�UHHGV� UHTXLUH�D�EUHDN�LQ�SHULRG� LV�D�

JUHDW�ZD\� WR�HQFRXUDJH� WKHP�WR�EH�PRUH�
DWWHQWLYH�UHJDUGLQJ�WKH�FDUH� DQG�PDLQWH�
QDQFH� RI� WKHP�� 0DNH� VXUH� WKDW� UHHG� VWX�

GHQWV� DUH� �IRXU�GHHS��ZLWK� UHHGV��ZKLFK�
PHDQV� WKDW�WKH\�KDYH� IRXU�SOD\DEOH� UHHGV�
ZLWK�WKHP�DW�DOO�WLPHV��7HDFKHUV�FDQ�UHYLHZ�
WKLV�H[SHFWDWLRQ�ZLWK�SDUHQWV�ZKLOH�PDN�

LQJ�VXUH�WR�KDYH�UHVRXUFHV�DYDLODEOH�ZKHUH�
UHHGV�FDQ�EH�SXUFKDVHG��

6WXGHQWV� VKRXOG� NQRZ�ZKDW� FRQVWL�
WXWHV�D�JRRG��EURNHQ�LQ�UHHG��$�JRRG� UHHG�
DOORZV� WKH�SOD\HU�WKH�FDSDELOLW\�WR�SOD\�DOO�

UHJLVWHUV�LQ�DOO�G\QDPLF�UDQJHV�DQG�DUWLFX�
ODWLRQV�ERWK� IUHHO\�DQG� HDVLO\�ZLWK�9%7��
%HIRUH� UHHGV� DUH� XVHG�� WKH\�VKRXOG� EH�
VRDNHG� LQ�ZDWHU� UDWKHU� WKDQ� VDOLYD�� 6WX�

GHQWV� VKRXOG�EH� DOORZHG� WLPH�WR�GR� WKLV�
LQ�FODVV��$IWHU�UHHGV�KDYH�EHHQ� XVHG�� WKH\�
VKRXOG� EH� FDUHIXOO\� UHPRYHG� IURP�WKH�
LQVWUXPHQW�ILUVW��JHQWO\�SDWWHG� GU\��DQG�
VWRUHG� LQ�D� QRQ�DLUWLJKW�FRQWDLQHU��0ROG�
FDQ�JURZ�RQ� UHHGV�ZKHQ� WKH\�DUH�VWRUHG�
EHIRUH�WKH\�DUH�GU\��,Q�DGGLWLRQ��VWXGHQWV�
FDQ�NHHS� WKH�UHVXOWV�RI�WKHLU�UHHG�H[SHUL�
HQFHV� LQ�D� MRXUQDO��QRWHERRN��RU�SRUWIROLR��

0RXWKSLHFHV�

7\SLFDOO\��QHZ�ZRRGZLQG� LQVWUXPHQWV�DUH�

HTXLSSHG� ZLWK� D� VWRFN�PRXWKSLHFH�� 3DU�
HQWV�FDQ�EH� D�ELW�VXUSULVHG�ZKHQ� WKH\�DUH�
WROG�WKDW�WKH\�ZLOO� QHHG� WR�SXUFKDVH� DQ�
DGGLWLRQDO�PRXWKSLHFH� IRU�FODVV��$OZD\V�
EHJLQ� E\� VHHNLQJ� D�PLGGOH�RI�WKH�URDG�

PRXWKSLHFH� IRU�EHJLQQHUV�DQG� LQWHUPHGL�
DWH�SOD\HUV��0DNH� VXUH�WKDW�DOO�FODULQHW�DQG�

VD[RSKRQH� VWXGHQWV�XVH� WKH�VDPH�EUDQG�

ZZZ�PHQF�RUJ� ���
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'LVFRJUDSK\�RI�:RUNV�E\�:RRGZLQG�5HFRUGLQJ�$UWLVWV�

%DVVRRQ�

H� 7KXQHPDQQ�� .ODXV�� $QWRQLR� 9LYDOGL��&RQFHUWRV� IRU�%DVVRRQ��

6WULQJV��DQG�&RQWLQXR��&'��������� 3+���*HUPDQ\��3KLOLSV��
������

��:DONHU�� .LP��0R]DUW�� +XPPHO�� DQG�:ROI�)HUUDUL� �&'�������

/DXVDQQH�� 6ZLW]HUODQG�� *DOOR�� ������

H�:DONHU�� .LP��)UDQJRLV� 'HYLHQQH�� 7KUHH�4XDUWHWV� IRU�%DVVRRQ��

9LROLQ��9LROD��DQG� &HOOR�� 2SXV� ��� �&'������� /DXVDQQH��

6ZLW]HUODQG�� *DOOR�� ������

H�:DONHU�� .LP��-RVHSK� %RGLQ� GH� %RLVPRUWLHU�� )LYH�6RQDWDV� IRU�

%DVVRRQ� DQG� %DVVR� &RQWLQXR� �&'������� /DXVDQQH�� 6ZLW]HUODQG��

*DOOR�� ������

��:HDLW�� &KULVWRSKHU�� 7HOHPDQQ� IRU�%DVVRRQ� �&'� '1'� �������

6DXVDOLWR�� &$�� '
1RWH� &ODVVLFV�� ������

&ODULQHW�

�� /HLVWHU��.DUO��0R]DUW�:LQG�&RQFHUWRV��&'�&'0����������
0LGGOHVH[�� 8.�� (0,�� ������

H�
0H\HU�� 6DELQH�� )UDQ]� .URPPHU�� 'RXEOH� &ODULQHW�&RQFHUWR� DQG�

/RXLV�6SRKU��&ODULQHW�&RQFHUWRV�1RV����DQG����&'�����������
/RQGRQ�� (0,� &ODVVLFV�� ������

��
0H\HU�� 6DELQH�� 0R]DUW�� 'HEXVV\�� 7DNHPLWVX� �&'� ���������

/RQGRQ�� (0,�� ������

��0H\HU��6DELQH��$�1LJKW�DW�WKH�2SHUD��&'����������������
/RQGRQ�� (0,�&ODVVLFV�� ������

�� 6KLIULQ��'DYLG�� 'DYLG� 6KLIULQ�DQG� &DURO� 5RVHQEHUJHU� 5HFUHDWH�

WKH�%UDKPV�6FKXPDQQ� 6RLUHH�� 7KH�3ODFH�� 7KH�+RPH� RI�&ODUD�

6FKXPDQQ� �&'� '�&'� ������� &KDWVZRUWK�� &$�� 'HORV�� ������

)OXWH�
H� *UDIHQDXHU�� ,UHQD��0R]DUW�� 0HUFDGDQWH�� &�� 6WDPLW]�� )OXWH�&RQFHUWR�

�&'���������3+���1HZ�<RUN��3KLOLSV��������

�*UDIHQDXHU��,UHQD��6KRZSLHFHV��&'�����������1HZ�<RUN��3KLOLSV��
������

H� *UDXZHOV�� 0DUF�� )UDQJRLV� 'HYLHQQH�� )OXWH�&RQFHUWRV� 1RV�� �� DQG�

���6\PSKRQLH�&RQFHUWDQWH�IRU�)OXWH�DQG�%DVVRRQ��&'������������
6FDUERURXJK�� 2QWDULR�� &DQDGD�� 1D[RV�� ������

H� 3DKXG��(�PPDQXHO��3DULV��:RUNV�IRU�)OXWH�E\�3RXOHQF��
'XWLOOHX[��6DQFDQ��,EHUW��0LOKDXG��0HVVLDHQ��DQG�-ROLYHW��&'�
��������������� /RQGRQ��(0,��������

H�:LQFHQF��&DURO��0R]DUW��)OXWH�4XDUWHWV�1RV�������&'������������
+DPEXUJ��*HUPDQ\��'HXWVFKH�*UDPPRSKRQ��������

2ERH�

H� .OHLQ��$OH[��:LQG� &RQFHUWRV� E\�&LPDURVD�� 0ROLTXH�� DQG�

0RVFKHOHV��&'�&'5������������ &KLFDJR��&HGLOOH��������

H� /HQFV�V�� /DMRV�� &KDUOHV� .RHFKOLQ�� &KDPEHU� :RUNV� IRU�2ERH� �&'�

����������� /REHFN�� *HUPDQ\�� &32�� ������

��
0D\HU�� $OEUHFKW��0XVLF� IRU�2ERH�� 2ERH� G$PRUH�� (QJOLVK� +RP��

DQG�3LDQR��&'����������������/RQGRQ��(0,��������

H�
6FKHOOHQEHUJHU�� +DQVMRUJ�� 6DLQW�6DaQV�� 3RXOHQF�� 'XWLOOHX[�� 2ERH�

6RQDWDV� �&'�&2��������� 6DQWD� 0RQLFD�� &$�� 'HQRQ�� ������

� 6FKPDOIX%�� *HUQRW�� %HQMDPLQ� %ULWWHQ��&RPSOHWH� :RUNV�ZLWK�2ERH�

�&'�0'*�������������'HWPROG��*HUPDQ\��0'*��������

6D[RSKRQH�
�� *ZR]G]�� /DZUHQFH�� 5DVFKHU� ,QWHUQDWLRQDO� �&'�752<������ $OEDQ\��

1<��$OEDQ\�� ������

H� *ZR]G]�� /DZUHQFH�� $Q�$PHULFDQ� 7ULEXWH�WR�6LJXUG� 5DVFKHU� �&'�

������ &DPDV�� :$�� &U\VWDO�� ������
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:HE�6LWHV�RI�1DWLRQDO�DQG�,QWHUQDWLRQDO�:RRGZLQG�2UJDQL]DWLRQV�

%DVVRRQ�

,QWHUQDWLRQDO�'RXEOH� 5HHG� 6RFLHW\�� KWWS���ZZZ�LGUV�RUJ�

&ODULQHW�

,QWHUQDWLRQDO�&ODULQHW� $VVRFLDWLRQ�� KWWS���ZZZ�FODULQHW�RUJ�KRPH�DVS�

)OXWH�
1DWLRQDO� )OXWH�$VVRFLDWLRQ�� KWWS���ZZZ�QIDRQOLQH�RUJ��

2ERH�
,QWHUQDWLRQDO�'RXEOH� 5HHG� 6RFLHW\�� KWWS���ZZZ�LGUV�RUJ�

6D[RSKRQH�
,QWHUQDWLRQDO�6D[RSKRQH�� KWWS���ZZZ�VD[RSKRQH�RUJ�

PRXWKSLHFH�� 7KLV�ZLOO� KHOS� WR�HVWDEOLVK�
FRQVLVWHQW�WRQH�ZLWKLQ�HDFK� VHFWLRQ�RI�WKH�
HQVHPEOH��

2QFH� VWXGHQWV�EHFRPH� PRUH� SURIL�
FLHQW�RQ� WKHLU�LQVWUXPHQWV��FRQVXOWLQJ�ZLWK�
DQ� DUHD�ZRRGZLQG� VSHFLDOLVW� FDQ� KHOS�
WKHP�WR�GLVFRYHU� WKH�YDULHWLHV�RI�PRXWK�

SLHFHV� DQG�IHDWXUHV�RI�HDFK��$JDLQ�� VHHN�D�

PRXWKSLHFH� WKDW�LV�FRQVLGHUHG� �PLGGOH�RI�
WKH�URDG�� LQ�WKH�IDFLQJ��WLS�RSHQLQJ�� WRQH�

FKDPEHU��DQG� VR�RQ��$YRLG�PRXWKSLHFHV�
WKDW�DUH�VFUDWFKHG�RU�FKLSSHG��

)LQJHULQJV�
7KHUH� DUH� HVVHQWLDOO\� IRXU�NLQGV� RI� ILQ�

JHULQJV� WKDW� LQVWUXPHQWDOLVWV�XVH�� UHJX�
ODU��VRPHWLPHV�FDOOHG� DXWKHQWLF�RU� ORQJ��
DOWHUQDWH�� VRPHWLPHV� FDOOHG� VKRUW� RU�

FKURPDWLF��WULOO��VRPHWLPHV� UHIHUUHG�WR�DV�

VKDNH�� DQG� KDUPRQLF�� 6WXGHQWV� VKRXOG�
OHDUQ�KRZ�HDFK�RI�WKHVH�VHWV�RI�ILQJHULQJV�
IXQFWLRQV��

5HJXODU� ILQJHULQJV� DUH� VWDQGDUG�
EHFDXVH� WKH\�SURGXFH� WKH�PRVW� VWDEOH�

SLWFK�DQG�GHVLUDEOH� WRQH��$OWHUQDWH�ILQJHU�
LQJV�DUH�XVHG�ZKHQ� WKH�SOD\HU�HQFRXQWHUV�
GLIILFXOW�WHFKQLFDO�SDVVDJHV�� $OWHUQDWH�ILQ�

JHULQJV�DOVR�HQKDQFH� WKH�UHVSRQVH�RI�FHU�
WDLQ�SLWFKHV��VXFK�DV�WKH�TXLHW� ORZ�)�VKDUS�
ILQJHULQJ�IRU�WKH�EDVVRRQ�� 7ULOO�ILQJHULQJV�
DUH�XVHG�ZKHQ� WZR�FRQVHFXWLYH� SLWFKHV�
DUH� WR�EH� SHUIRUPHG� UDSLGO\�LQ�VXFFHV�

VLRQ��0RUH� RXW�RI�FDUHOHVVQHVV�DQG� ODFN�RI�

NQRZOHGJH�� VWXGHQWV�ZLOO� FKRRVH� WR�XVH�

UHJXODU�ILQJHULQJV�UDWKHU�WKDQ�WULOO�ILQJHU�
LQJV��:KHQ� VWXGHQWV�EHFRPH� IUXVWUDWHG�
ZLWK� WKLV�DVSHFW� RI� WKHLU� LQVWUXPHQWV��

WKH\�PD\� VLPSO\�DYRLG�SOD\LQJ�WKH�WULOOHG�

SLWFKHV� DOWRJHWKHU��+DUPRQLF� ILQJHULQJV�
DOORZ� WKH�SOD\HU�WR�SURGXFH�ZKDW� LV�VRPH�
WLPHV�UHIHUUHG�WR�DV� DQ� �DUWLILFLDO��VRXQG�
RWKHU�WKDQ�WKH�IXQGDPHQWDO�WRQH��$� FRP�

SOHWH�DQG� DFFXUDWH� VHW�RI�ZRRGZLQG� ILQ�

JHULQJV��LQFOXGLQJ�WULOO�DQG�KDUPRQLF��FDQ�

EH� IRXQG�LQ�)UHGHULFN�:HVWSKDO
V�*XLGH� WR�

7HDFKLQJ�:RRGZLQGV���:HE� VLWHV�GHYRWHG�
WR�WKH�LQWULFDFLHV�RI�ZRRGZLQG� ILQJHULQJV�
DUH�TXLWH�SOHQWLIXO��0XVLF�PHUFKDQWV� DOVR�

SURYLGH� D�YDULHW\�RI�ILQJHULQJ�FKDUWV�DQG�
DGGLWLRQDO� UHVRXUFHV��

,W�LV�DOVR�QRW�XQXVXDO� WR�KHDU�VWXGHQWV�

DVN���+RZ�GR� ,�ILQJHU�D�'�VKDUS"��:KLOH� LW�

PD\�EH�PRUH� WLPH�HIILFLHQW�LQ�GLUHFW�WHDFK�

LQJ�WR�VLPSO\�VKRZ�RU�WHOO�WKH�VWXGHQW�ZKDW�

WKH�SURSHU�ILQJHULQJ�LV��VWXGHQW�PXVLFLDQV�
ZLOO� EH� EHWWHU�VHUYHG�ZKHQ� WKH\�DUH�DOVR�

SURYLGHG� ZLWK� VRPH� LQGLUHFW� WHDFKLQJ�
H[SHULHQFHV� WKDW�ZLOO� OHDG� WR�DQ� XQGHU�

VWDQGLQJ�RI� ILQJHULQJ�SDWWHUQV�DQG� KRZ�
WKRVH�SDWWHUQV�IXQFWLRQ�RQ� WKHLU�LQVWUX�

PHQW�� $VN�� �&DQ� \RX� VKRZ� PH� WKH� ILQJHU�

LQJ�IRU�WKH�SLWFK�WKDW�LV�D�KDOI�VWHS�EHORZ�

'�VKDUS"�� )ROORZ� WKDW�E\�DVNLQJ�� �1RZ��
ZKDW� DGGLWLRQDO� NH\�V�� GR� \RX� VXSSRVH�
WKDW�\RX�ZLOO� QHHG� WR�XVH� LQ�RUGHU�WR�ILQ�

JHU�D�'�VKDUS� FRUUHFWO\"��:KHQ� ILQJHULQJ�
TXHVWLRQV� DULVH��JXLGLQJ�VWXGHQWV�WKURXJK�
D� VHULHV� RI� H[SORUDWRU\� TXHVWLRQV� ZLOO�
DOORZ� WKHP�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�
RI�KRZ�NH\�PHFKDQLVPV� IXQFWLRQ�RQ� WKHLU�
LQVWUXPHQWV�� (QVXUH� WKDW� VWXGHQWV� FRPH� WR�

FODVV�ZLWK� WKHLU�HQVHPEOH�PHWKRG� ERRNV��
7KHVH� ERRNV� VKRXOG�EH�NHSW�FORVH�E\�GXU�

LQJ�WKH�OHVVRQ�RU�UHKHDUVDO�VR�WKDW�VWXGHQWV�

PD\�EH�DEOH� WR�ORFDWH�ILQJHULQJV�WKHUH��
:KHQ� DOWHUQDWH� ILQJHULQJV�DUH� SUH�

VHQWHG� LQ�EDQG� RU� HQVHPEOH� PHWKRG�

ERRNV�� DYRLG�RYHUORRNLQJ� WKHVH�VHFWLRQV��
:KHQ� VWXGHQWV�DUH�XQVXUH� DERXW�KRZ� RU�

ZKHQ� WR�XVH� DOWHUQDWH�ILQJHULQJV��VLPSO\�
DOORZ� VWXGHQWV� WR�GLVFRYHU� WKH�DQVZHUV�

WKHPVHOYHV�� 'XULQJ� FODVV�� SURYLGH� DQ�

LQGLUHFW�WHDFKLQJ�H[SHULHQFH� E\� DOORZ�

LQJ�VWXGHQWV�WR�VKRZ�DQG� WHOO�WKHLU�VROX�
WLRQV�WR�WKH�FODVV��7KLV�ZRUNV� EHVW�ZKHQ�
VWXGHQWV�DUH�SODFHG� LQ�VPDOO��KRPRJHQRXV�
JURXSV�RU�ZLWKLQ� WKHLU�SDUWLFXODU�VHFWLRQ��
VXFK�DV� ORZ�UHHGV��%DQG�PHWKRG� ERRNV�

XVXDOO\� SURYLGH� DFFXUDWH� H[SODQDWLRQV�
DQG�H[HUFLVHV� WKDW�ZLOO�KHOS�VWXGHQWV�OHDUQ�
WKLV� LPSRUWDQW�DVSHFW� RI� SOD\LQJ� WKHLU�
LQVWUXPHQWV��

7KH� FRQVHTXHQFHV� RI�XVLQJ� LQFRUUHFW�

ILQJHULQJV�PD\�EH� VHULRXV�ZKHQ� VWXGHQWV�
KDYH� WR�OHDUQ�FRUUHFW�ILQJHULQJV�ODWHU��%DG�

SOD\LQJ�KDELWV�DUH�GLIILFXOW�WR�FKDQJH�� ,Q�
VRPH� LQVWDQFHV��HYHQ�PRUH� PD\� EH� DW�
VWDNH��'XULQJ� VROR� DQG� VPDOO�HQVHPEOH�

DGMXGLFDWLRQ�� DQ� HYDOXDWRU�PD\� EDVH� KLV�
RU�KHU�RSLQLRQ�RI�D�VWXGHQW
V�DFKLHYHPHQW�
OHYHO�RQ� WKH�ILQJHULQJ�FKRLFHV� WKDW�WKH�VWX�
GHQW�XVHV� GXULQJ�D�SHUIRUPDQFH��7KHUH�

IRUH��LW�LV�LPSRUWDQW�IRU�LQVWUXPHQWDOLVWV�WR�
KDYH�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�GLI�
IHUHQW�NLQGV�RI�ILQJHULQJV��

7R� HQVXUH� WKDW�VWXGHQWV�PDNH� JRRG�
ILQJHULQJ�FKRLFHV�� LQFRUSRUDWH� WKH�XVH�

RI�EODQN� ILQJHULQJ�WHPSODWHV� LQ�FODVV��$�

ZZZ�PHQF�RUJ� ���
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VKRUW�TXL]�PD\� FRQVLVW�RI�FRPSOHWLQJ�VXFK�
ZRUNVKHHWV��7KLV� LV�DOVR� D� UHOLDEOH�ZD\� WR�
PHDVXUH� KRZ�ZHOO� VWXGHQWV�DUH�PDQDJLQJ�
WKLV�SDUWLFXODU�DVSHFW�RI�ZRRGZLQG� SOD\�
LQJ��,Q�D�KHWHURJHQHRXV� VHWWLQJ��FODULQHW�
VWXGHQWV� FDQ� WDNH� D� IHZ�PLQXWHV� WR� FRP�

SOHWH� D�ZRUNVKHHW� LQYROYLQJ�WKH�XVH� RI�D�
VHULHV�RI�DOWHUQDWH�ILQJHULQJV��VXFK�DV� WKH�
FKURPDWLF� )�VKDUS� DQG� WKH� ORZ�%�IODW��
ZKLOH� WKH�WHDFKHU�ZRUNV�ZLWK� IOXWH�VWX�
GHQWV� DQG� YLFH� YHUVD��

:KHQ� \RX� DUH� OHDGLQJ�WKH�HQVHPEOH��
LW�DOVR�PD\� KHOS� WR�V\VWHPDWL]H�WKH�ZD\�
ZRRGZLQG� ILQJHULQJV�DUH�SUHVHQWHG� WR�WKH�
FODVV��$OO�ZRRGZLQG� LQVWUXPHQWV�RSHUDWH�
ZLWK� WKH�OHIW�WKXPE��OHIW�WKUHH�ILQJHUV��OHIW�

SLQN\�ILQJHU��ULJKW�WKXPE��ULJKW�WKUHH�ILQ�

JHUV��DQG�ULJKW�SLQN\�ILQJHU��)RU�H[DPSOH��
ZKHQ� VWXGHQWV�DUH�SOD\LQJ�WKH�IRXUWK�OLQH�
'� LQ�WUHEOH�FOHI��RU� WKLUG�OLQH�'� LQ�EDVV�

FOHI���ILQJHULQJV�FDQ�EH� H[SODLQHG� LQ�WKH�

IROORZLQJ�PDQQHU�� EDVVRRQV�� OHIW�WKXPE��
�����FODULQHWV��OHIW�WKXPE�ZLWK� UHJLVWHU�NH\��
������� ������� IOXWHV�� OHIW� WKXPE�� ����� �������

RERHV�� KDOI�KROH�� ����� ������� DQG� VD[R�

SKRQHV�� OHIW�WKXPE����������������DQG� VR�
RQ�� 2QFH� D� V\VWHP� IRU�FRPPXQLFDWLQJ� ILQ�

JHULQJV�KDV� EHHQ� WDXJKW��FRPPXQLFDWLQJ�
WKRVH�ILQJHULQJV�IURP�VWXGHQW�WR�VWXGHQW��
IURP�WHDFKHU�WR�VWXGHQW��RU�IURP�VWXGHQW�
WR�SDUHQW�PD\� RFFXU�ZLWK� OHVV�FRQIXVLRQ�
RU�ZDVWHG� LQVWUXFWLRQDO�WLPH��6WXGHQWV�FDQ�
EH� H[SHFWHG� WR�RUDOO\�GLFWDWH� ILQJHULQJV�
ZKHQ� DVNHG��

7R� LQFRUSRUDWH� DQRWKHU� LQGLUHFW�

WHDFKLQJ�VWUDWHJ\�LQ�FODVV��SODFH� VWXGHQWV�
LQ�VPDOO�JURXSV� DQG�EHJLQ� D� WHQ�PLQXWH�

�EUDLQVWRUPLQJ�VHVVLRQ�� E\� DVNLQJ� VWX�
GHQWV� WR�VKDUH�ZLWK�RQH� DQRWKHU�WKH�ZD\V�
WKDW�WKH\�OHDUQ��NHHS� WUDFN�RI��DQG� UHFDOO�

ILQJHULQJV�RQ� WKHLU�LQVWUXPHQWV��/HW�HDFK�

JURXS�FKRRVH� D�VFULEH�ZLWK� OHJLEOH�KDQG�

ZULWLQJ� WR�UHFRUG�DOO� WKH�PDLQ� SRLQWV� WKDW�
DUH� VKDUHG��$IWHU�WHQ�PLQXWHV��KDYH� HDFK�
VFULEH�SUHVHQW�KLV�RU�KHU�JURXS
V� ILQGLQJV�
WR�WKH�FODVV��7KH� WHDFKHU�FDQ�ZULWH� HDFK�

VWUDWHJ\�RQ� WKH�ERDUG��$OORZ� VWXGHQWV�WR�

WU\�WKHVH�GLIIHUHQW�VWUDWHJLHV�LQ�FODVV� DQG�
ZKHQ� SUDFWLFLQJ�DW�KRPH�� ,Q�D�VXEVHTXHQW�
H[WHQVLRQ� DFWLYLW\��VWXGHQWV�FDQ� GHPRQ�
VWUDWH�ZKLFK� VWUDWHJ\�ZRUNV� IRU�WKHP��6WX�
GHQWV�DOVR�FDQ�UHFRUG�WKHLU�H[SHULHQFHV� LQ�
D� MRXUQDO�RU�SRUWIROLR��

7HDFKHU� �)DFLOLWDWRU�

:KLOH� PRVW� GD\�WR�GD\� LQVWUXFWLRQ� LQ�
VFKRROV� LQFRUSRUDWHV� GLUHFW� WHDFKLQJ�
VWUDWHJLHV��LW�LV�ZKHQ� VWXGHQWV�DUH� DOVR�

SURYLGHG�ZLWK� LQGLUHFW�WHDFKLQJ��VWXGHQW�
FHQWHUHG�H[SHULHQFHV� WKDW�WKH\�FDQ�EHJLQ�
WR�EHWWHU�PDQDJH� DVSHFWV�RI�DLUIORZ��WRQH��
HPERXFKXUH�� LQWRQDWLRQ�� UHHGV�� DQG� ILQ�

JHULQJV�RQ� WKHLU�RZQ�� ,QGLUHFW�WHDFKLQJ�
DOORZV� WKH�WHDFKHU�WR�PRYH� LQWR�WKH�UROH�
RI�IDFLOLWDWRU��WKDW�LV��D�JXLGH� WR�OHDUQLQJ��
DV�RSSRVHG� WR�WKH�VROH� VRXUFH�RI�NQRZO�

HGJH� WKDW�LV�LPSOLHG�LQ�GLUHFW�WHDFKLQJ��
/HW
V�IDFH� LW��VWXGHQWV�H[SHFW� WR�OHDUQ�

VRPHWKLQJ�ZKHQ� WKH\�HQWHU�RXU� FODVV�
URRPV�� )RUWXQDWHO\�� WKH�PXVLF� FODVVURRP�

LV� PXOWLGLPHQVLRQDO�� :KHWKHU�� OHDUQ�

LQJ�DERXW� DVSHFWV� RI�PHORG\�� KDUPRQ\��
UK\WKP��IRUP��G\QDPLFV��RU� DUWLFXODWLRQ�
DQG� VR� IRUWK��VWXGHQW� LQVWUXPHQWDOLVWV�
KDYH� D�JUHDW�GHDO�PRUH� WR�OHDUQ�DERXW� WKH�
LQWULFDFLHV�RI�SOD\LQJ� WKHLU�RZQ� LQVWUX�

PHQWV�� )URP� FXUUHQW� �VWDUV��ZKR� SOD\� WKHLU�

LQVWUXPHQWV�WR�WKH�GHWDLOV�RI�UHHG�PDNLQJ�
DQG� DGMXVWLQJ�� WKH�FRQWHQW�DYDLODEOH� IRU�
PXVLF� HGXFDWRUV� FDQ� EH� RYHUZKHOPLQJ��

,W�LV�P\�KRSH� WKDW�E\� LQFRUSRUDWLQJ�VRPH�
RI� WKH� FODVVURRP�WHVWHG� H[HUFLVHV� PHQ�

WLRQHG�KHUH��VWXGHQWV�ZLOO� OHDYH�FODVV�KDY�

LQJ�OHDUQHG�PRUH� DERXW� VSHFLILF�DVSHFWV�
RI�SOD\LQJ� WKHLU�ZRRGZLQG� LQVWUXPHQWV��
2QFH� WKH\�DUH�PDGH� DZDUH� RI� WKHVH�

GHWDLOV��DOORZHG� WR�H[SHULHQFH� WKH�VZHHW�

VSRW��IRU�H[DPSOH��DQG�H[SHFWHG� WR�PDVWHU�
WKHVH�FRUH�DVSHFWV�� VWXGHQWV�ZLOO� EH�PRUH�

VXFFHVVIXO� OHDUQHUV��7KH\�ZLOO� OHDYH�FODVV�

KDYLQJ� OHDUQHG� VRPHWKLQJ�PRUH� DERXW�

SOD\LQJ�WKHLU�LQVWUXPHQWV��UDWKHU�WKDQ�VLP�

SO\�KDYLQJ�EHHQ� WROG�WR��JR�SUDFWLFH���:LWK�
VXFFHVV� LQ�KDQG�� WKH\�ZLOO� HQMR\�PDNLQJ�
PXVLF� HYHQ� PRUH��

1RWHV�

��� .HQQHWK� '�� 0RRUH�� (IIHFWLYH� ,QVWUXFWLRQDO�

6WUDWHJLHV��)URP�7KHRU\�WR�3UDFWLFH�
�7KRXVDQG� 2DNV�� &$�� 6DJH�� �������

��� 3DWULFLD�6KHKDQ�&DPSEHOO�DQG�&DURO�
6FRWW�.DVVQHU��0XVLF� LQ�&KLOGKRRG��1HZ�
<RUN�� 6FKLUPHU�� �������

��� )UHGHULFN�:HVWSKDO��*XLGH�WR�7HDFKLQJ�
:RRGZLQGV� �'XEXTXH�� $��:P�� &�� %URZQ��
�������

*RG� ,V�*UHDW��

E\�'HDQQD� 6WDUN�

���VRQJV�IRU�FKLOGUHQ
V�YRLFHV�

DQG�2UII� LQVWUXPHQWV�

� ,�VRQJ�ZLWK�KDQGEHOO�

DFFRPSDQLPHQW�

%RXQG�� ������ V�K�

(�ERRN�� ����

2UGHU� \RXUV� DW�ZZZ�VLVWHUVTXDUHG�FRP�

'RQ
W� IRUJHW�WR�VLJQ�XS�IRU�P\� IUHH�QHZVOHWWHU��

��� 0XVLF� (GXFDWRUV� -RXUQDO� 0DUFK� �����
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