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� ,Q�RUGHU�WR�LPSURYH�WKH�JHQHUDO�
RYHU�DOO� TXDOLW\� RI� SHUIRUPDQFH��
HVSHFLDOO\�LQ�UHJDUG�WR�WKH�ZRRG��
ZLQG�VHFWLRQ�RI�WKH�EDQG�RU�RUFKHV��
WUD��D�QXPEHU�RI�VXJJHVWLRQV�PD\�
EH�KHOSIXO��3UREDEO\�WKH�PRVW�VLJ��
QLILFDQW�LWHP�LQ�WKH�SODQQLQJ�RI�DQ�
HQWLUH�SURJUDP�LQYROYLQJ�ZRRGZLQG�
LQVWUXFWLRQ�LV� WKH�SURYLVLRQ�IRU�D�
GHGLFDWHG��HQWKXVLDVWLF�WHDFKHU�ZKR�
EHOLHYHV�ZKROHKHDUWHGO\�LQ�ZKDW�KH�
LV�DWWHPSWLQJ�DQG�KDV�IDLWK�LQ�WKH�
VWXGHQWV�KH�LV�ZRUNLQJ�ZLWK��,Q�KLV�
FDSDFLW\�DV�WHDFKHU�KH�ZLOO�EH�FDOOHG�
XSRQ� WR� VHUYH� PDQ\� IXQFWLRQV��
PXVLFLDQ��FRXQVHORU��FRQGXFWRU��DQG�
IULHQG��+H� ZLOO� ZDQW� WR� DWWHQG�
YDULRXV�ZRUNVKRSV�DQG� FOLQLFV�WR�
OHDUQ�PRUH�DERXW�HDFK�RI�WKH�LQ��
VWUXPHQWV�ZLWK�ZKLFK�KH�ZLOO�EH�
ZRUNLQJ��0RVW�LPSRUWDQW��KH�ZLOO�
GHPRQVWUDWH�WKH� HQWKXVLDVP�KH�
IHHOV�IRU�WKH�ZRRGZLQG�LQVWUXPHQWV�
WR�VXFK�DQ� H[WHQW�WKDW�KLV�SXSLOV�
FDQQRW�KHOS�EXW�IHHO�WKDW�WKH\�DUH�
DWWHPSWLQJ�VRPHWKLQJ�VLJQLILFDQW��
7KH�VHOHFWLRQ�DQG�XVH�RI�JRRG�LQ��

VWUXPHQWV��PRXWKSLHFHV��DQG�UHHGV�
ZLOO�KHOS�LPPHQVHO\�LQ�LPSURYLQJ�
WKH�RYHU�DOO�VRXQG�RI�WKH�VHFWLRQ��
7RQH� TXDOLW\�DQG� LQWRQDWLRQ�DUH�
DIIHFWHG�WR�D� JUHDW�H[WHQW�E\�WKH�
TXDOLW\�RI�WKH�LQVWUXPHQWV�XVHG��$Q�
H[FHOOHQW�SHUIRUPHU�FDQ�SURGXFH�DQ�
DGHTXDWH� VRXQG� RQ� PRVW�LQVWUX��
PHQWV�EXW� D� EHJLQQLQJ�VWXGHQW�
QHHGV�WKH�EHVW�LQVWUXPHQW�SRVVLEOH��
3HUKDSV� WKH� JUHDWHVW�LQIOXHQFLQJ�
IDFWRU�LQ�UHJDUG�WR�WRQDO�FRQFHSWV��
LQWRQDWLRQ�VHQVLWLYLW\��DQG�SHUIRUP��
DQFH�VWDQGDUGV�LV�WKH�TXDOLW\�RI�WKH�
LQVWUXPHQW�DQG� RWKHU�HTXLSPHQW�
XVHG� E\�HDFK� EHJLQQLQJ�VWXGHQW��
(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�VXS��
SO\�WKH�EHVW�LQVWUXPHQW�SRVVLEOH�LQ�
HDFK�FLUFXPVWDQFH��
7KH�SURJUDP�VKRXOG�EH�RUJDQL]HG�

VR� WKDW�WKH�ZRRGZLQG�VHFWLRQ�LV�
ZRUNLQJ�SURJUHVVLYHO\�WRZDUG�GHIL��
QLWH�VSHFLILHG�JRDOV�ZKLFK�HDFK�LQ��
GLYLGXDO�LV�H[SHFWHG�WR�DFFRPSOLVK��
6XFK� D� SURJUDP�VKRXOG� UHTXLUH�
ZRUN�LQ�DGGLWLRQ�WR�WKDW�ZKLFK�LV�

%\�:DOWHU�/�� :HKQHU�

UHTXLUHG�LQ� WKH�SHUIRUPDQFH�RU��
JDQL]DWLRQ��:KHWKHU�WKLV�ZRUN�LV�
XVHG�DV�SDUW�RI�WKH�JUDGLQJ�V\VWHP�
RU�QRW��WKHUH�VKRXOG�EH� GDLO\�UH��
TXLUHPHQWV�DQG� DFFRPSOLVKPHQWV�
MXVW�DV�WKHUH�DUH�LQ�RWKHU�GLVFLSOLQHV�
LQ�WKH�VFKRRO�V\VWHP��6WDQGDUG�LQ��
VWUXFWLRQ� PHWKRGV� VKRXOG� EH�
XWLOL]HG�WR�DVVLVW�LQ�WKH�GHYHORSPHQW�
RI� UHTXLUHPHQWV�IRU�HDFK� JUDGH�
OHYHO�RU�OHYHO�RI�DFKLHYHPHQW��
([WUHPH�FDUH�VKRXOG�EH�VKRZQ�LQ�

WKH�FKRLFH�RI�PDWHULDOV�XVHG��$OO�
PXVLF�VKRXOG�EH�FKRVHQ�EHFDXVH�RI�
LWV�KLJK�GHJUHH�RI�PXVLFDO�FRQWHQW��
6LQFH�WKH�PXVLF�HGXFDWLRQ�RI�HDFK�
VWXGHQW�LV� GLUHFWO\�UHODWHG�WR�WKH�
TXDOLW\�RI�PXVLF�FKRVHQ�IRU�LQVWUXF��
WLRQDO�SXUSRVHV��FKRRVH�RQO\�WKDW�
ZKLFK�LV�VLJQLILFDQW�DQG�ZLOO�OHDG�
WR�JUHDWHU�DSSUHFLDWLRQ�DQG�WDVWH��
GHYHORSPHQW�RQ�WKH�SDUW�RI�HDFK�
VWXGHQW��7KH�PXVLF�PXVW�DOVR� EH�
FKRVHQ�ZLWK�WKH�WHFKQLFDO�DQG�PXVL��
FDO�PDWXULW\�RI�WKH�SHUIRUPHUV�LQ�
PLQG��,I�H[DPSOHV�RI�WKH�YDULRXV�
SHULRGV�LQ�WKH�GHYHORSPHQW�RI�ZHVW��
HUQ�PXVLF�FDQ�EH�FKRVHQ��WKH�PXVLF�
LQVWUXFWLRQ�IRU�WKH�ZRRGZLQG�VHF��
WLRQ�FDQ�EH�PRUH�UHZDUGLQJ��
(DFK� LQGLYLGXDO�RI� WKH�ZRRG��

ZLQG�VHFWLRQ�VKRXOG�EH�HQFRXUDJHG�
WR�ZRUN�WRZDUG�LPSURYHPHQW�RI�WKH�
JHQHUDO�LQWRQDWLRQ�OHYHO�ZLWKLQ�WKH�
JURXS��,W� LV� PDQGDWRU\�WKDW�WKH�
ZRRGZLQG�VWXGHQW�XQGHUVWDQG�WKH�
SHFXOLDULWLHV�RI�KLV�RZQ�LQVWUXPHQW��
)RU� H[DPSOH��WKH� QDWXUH�RI�WKH�
&KDOXPHDX�UHJLVWHU�RQ�WKH�FODULQHW�
UHTXLUHV�HDFK� FODULQHWLVW�WR� ORZHU�
WKH�SLWFK�VRPHZKDW�EHFDXVH�RI�LWV�
H[WUHPH�VKDUSQHVV�� 6XFK� XQGHU��
VWDQGLQJV�DUH�SUHOLPLQDU\�WR�FRP��
PHQWV�UHJDUGLQJ�LQWRQDWLRQ�OHYHOV��
/HDUQLQJ�WR�EOHQG�VRXQG�ZLWK�WKDW�
RI� RQH
V� FROOHDJXHV� QHFHVVLWDWHV�
VWUHVVLQJ�WKH�LPSRUWDQFH�RI�OLVWHQ��
LQJ�� %OHQGLQJ� GHYHORSV� PRUH�
TXLFNO\�ZKHQ�HDFK�VWXGHQW�EHFRPHV�
FRQVFLRXV�RI�KRZ�KLV�LQGLYLGXDO�SDUW�
ILWV�LQWR�WKH�HQWLUH�VFKHPH�RI�WKH�
PXVLF��7KH�DELOLW\�RI�WKH�ZRRGZLQG�

VHFWLRQ�WR�SHUIRUP�DV�D�XQLW�LV�FRQ��
WLQJHQW�XSRQ�WKH�PDVWHU\�RI�YDULRXV�
W\SHV� RI� DUWLFXODWLRQ��$FTXLULQJ�
VXFK�DQ�DELOLW\�ZLOO�QHFHVVLWDWH�RXW��
VLGH�SUDFWLFH��+RZHYHU��HDFK� VWX��
GHQW�PXVW�OHDUQ�WR�SHUIRUP�E\�XVLQJ�
WKH�YDULRXV�DUWLFXODWLRQV�ZKLFK�DUH�
SDUW�RI�WKH�HGXFDWLRQDO�SURJUDP�
QHHGHG�RQ�HDFK� LQVWUXPHQW��(DFK�
VWXGHQW�VKRXOG�DOVR�GHYHORS�D� G\��
QDPLF�OHYHO�LQGLYLGXDOO\��+H�QHHGV�
WR�NQRZ�WKH�QDWXUH�RI�KLV�SLDQLV��
VLPR��KLV�IRUWH��DQG�DOO�RWKHU�JUDGD��
WLRQV��$QG�KH� VKRXOG�XQGHUVWDQG�
KLV�RZQ�OHYHOV�LQ�UHODWLRQ�WR�WKH�
JURXS�RI�ZKLFK�KH�LV�D�PHPEHU��,I�
D�VSHFLDO�HIIRUW�LV�PDGH�WR�HGXFDWH�
WKH�ZRRGZLQG�VHFWLRQ�LQ�WKH�IXQGD��
PHQWDOV�RI�ZRRGZLQG�SOD\LQJ�LQ�DG��
GLWLRQ�WR� RUJDQL]DWLRQDO�UHTXLUH��
PHQWV��D� KLJKO\�SURILFLHQW�VHFWLRQ�
ZLOO�EH�WKH�UHVXOW��

:RRGZLQG� &ODVV� ,QVWUXFWLRQ�

,Q� EHJLQQLQJ�VWDJHV�FODVV� LQVWUXF��
WLRQ�RQ�ZRRGZLQGV�LV� LQYDOXDEOH��
,W� QRW� RQO\� HQFRXUDJHV� IULHQGO\�
ULYDOU\�DQG� IRVWHUV�D� FRRSHUDWLYH�
VSLULW�DPRQJ�VWXGHQWV��EXW�DOVR�SUR��
YLGHV�IRU�D�PRUH�HFRQRPLF�GLYLVLRQ�
RI�WKH�LQVWUXFWRU
V�WLPH�DQG�IDFLOL��
WDWHV� D� PRUH� HDVLO\� GHYHORSHG�
VFKHGXOH�LQ�WKH�SXEOLF�VFKRRO�SUR��
JUDP��+RZHYHU��WKHUH�DUH�PDQ\�
LPSOLFDWLRQV�UHJDUGLQJ�FODVV� LQ��
VWUXFWLRQ�RI�ZRRGZLQG�LQVWUXPHQWV�
ZKLFK�VKRXOG�EH�FRQVLGHUHG�E\�DOO�
SXEOLF�VFKRRO�WHDFKHUV�DQG�RWKHUV�
ZKR� ILQG�WKHPVHOYHV�FRQIURQWHG�
ZLWK�WKLV�VFKHGXOHG�DFWLYLW\��
+RZ� PDQ\� VWXGHQWV�FDQ� EH�

WDXJKW�LQ�D�FODVV"�$�FODVV�FRPSRVHG�
RI�\RXQJ�VWXGHQWV�VKRXOG�QXPEHU�
QR�PRUH�WKDQ�ILYH��ZLWK�WKH�KHOS�RI�
DQ�DVVLVWDQW��DQ� DGYDQFHG�VWXGHQW��
IRU�LQVWDQFH��DV�PDQ\�DV� WHQ�VWX��
GHQWV�PLJKW�EH�WDXJKW�VXFFHVVIXOO\��
7KH� ZRRGZLQG� FODVV� UHIOHFWV�WKH�
IDFW�WKDW�PXVLF�LV�D�KLJKO\�LQWLPDWH�
DUW� GHSHQGHQW� XSRQ� VXFFHVVIXO�
VROYLQJ�RI�LQGLYLGXDO�VWXGHQWV
�SURE��
OHPV��
6KRXOG�FODVV�WHDFKLQJ�PL[�LQVWUX��

086,&� ('8&$7256� -2851$/�

O�D�KQ��
0��

����

This content downloaded from 216.87.207.2 on Sun, 27 Apr 2014 15:59:21 PM
All use subject to JSTOR Terms and Conditions

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


1(:���
*URZLQJ�ZLWK�0XVLF�
.LQGHUJDUWHQ� %RRN�

E\�:LOVRQ�� (KUHW��6Q\GHU��+HUPDQQ�� DQG� 5HQQD�


\�a�A� 
A�
L!� 7R� KHOS� WHDFKHUV�GHYHORS�
\RXQJ� FKLOGUHQ
V�PXVLFDO�

_�a� AY� ���$"%� 
A�
���VNLOOV� WKURXJK�DSSUHFLDWLRQ�

DQG�HQMR\PHQW�RI�PXVLF�DV�
ZHOO�DV�IXUWKHU�SXSLOV
�VR��

�FLDO� RULHQWDWLRQ�DQG�GHYHO��
�� G�Q�H�RSPHQW��WKLV�KDUG�FRYHUHG�

WKD�� Y.LQGHUJDUWHQ� %RRN� RIIHUV�
�� WKHVH�LQYDOXDEOH�DLGV��
L� V� ��� 6RQJV� DERXW� VHWWLQJ� D�

&KLOGHQUHSRQGZLKQWKXLDP�WDEOH�� EUXVKLQJ� WHHWK�� WKH�
YDOXH� RI� VD\LQJ� �SOHDVH��
DQG� �WKDQN� \RX��� DQG� QX��

LOOXVWUDWH�LQR�U�PD� PHURXV�RWKHU�LWHPV�HQDEOH�
WHDFKV�WNLQGHUJDUWQHUV�WR�JURZ�VR��

FLDOO\��

���$VVLVWDQFH�LV�JLYHQ�WHDFKHUV�LQ�KHOSLQJ�FKLOGUHQ�PDNH�XS�O\ULFV��
RVWLQDWR�SDWWHUQV�DQG�GUDPDWL]DWLRQV�IRU�VRQJV��LQ�FUHDWLQJ�SOD\��
OHWV��DQG�LQ�H[SUHVVLQJ�WKHPVHOYHV�WKURXJK�PRYHPHQW�DVVLVWDQFH�
WKDW�HQDEOHV�\RX�WR�IRVWHU�VSRQWDQHRXV�FUHDWLYLW\��

���2Q�SDJH�WHDFKLQJ�QRWHV��UHFRUGV��DOO�VRQJV�KDYH�EHHQ�UHFRUGHG���
OLVWHQLQJ�VXJJHVWLRQV��DQG�PDQ\�IXOO�FRORU�LOOXVWUDWLRQV�KHOS�WHDFK��
HUV�WR�PRWLYDWH�\RXQJVWHUV�WR�D�IXOOHU�SDUWLFLSDWLRQ�LQ�PXVLF��
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PHQWV�RI�WKH�ZRRGZLQG�IDPLO\"�,�
EHOLHYH�QRW��7KH� DSSURDFK�WR�WKH�
EDVVRRQ�LV�DOPRVW�FRPSOHWHO\�GLIIHU��
HQW�IURP�WKDW�RI�WKH�IOXWH�RU�FODULQHW��
0XFK�YDOXDEOH�LQVWUXFWLRQ�WLPH�LV�
ORVW�DQG�WKH�VWXGHQWV�KDYH�D�WHQG��
HQF\�WR�ORVH�LQWHUHVW�RU�EHFRPH�LQ��
YROYHG�LQ�WKH�GLIILFXOWLHV�RI�WZR�RU�
PRUH�LQVWUXPHQWV��3UREDEO\�D�FODVV�
LQVWUXFWLRQ�VFKHGXOH� RI��OLNH��LQ��
VWUXPHQWV�ZRXOG�SURYH�PRUH�EHQH��
ILFLDO��
&DQ�FODVV�LQVWUXFWLRQ�UHDOO\�VXS��

SODQW� SULYDWH�LQVWUXFWLRQ"�1HYHU��
7KH�SOD\LQJ�RI�DQ\�LQVWUXPHQW�LV�D�
PDWWHU�RI�LQGLYLGXDO�SK\VLFDO�DQG�
SV\FKRORJLFDO�SUREOHPV�ZKLFK�FDQ�
EHVW�EH� VROYHG�ZKHQ�WKH�WHDFKHU
V�
HQWLUH�DWWHQWLRQ�LV�FRQFHQWUDWHG�RQ�
RQH� LQGLYLGXDO��7KH� SURJUHVV�RI�
HDFK�VWXGHQW�LV�DOPRVW�FRQVWDQW�DQG�
WKH�WHDFKHU�PXVW�EH� DZDUH�RI�WKH�
FKDQJHV�ZKLFK�DUH�WDNLQJ�SODFH�VR�
WKDW�KH�KDV�WKH�IRUHVLJKW�WR�SURJUHV��
VLYHO\�LQVWUXFW��
+RZ�IDU�FDQ�FODVV�LQVWUXFWLRQ�JR"�

,W�LV�TXLWH�SRVVLEOH�WR�FDUU\�FODVV�
LQVWUXFWLRQ�WKURXJK�DOO� DVSHFWV�RI�
IXQGDPHQWDO�ZRRGZLQG�LQVWUXPHQW�
WHFKQLF��WKH�GHYHORSPHQW�RI�D�IXQ��
GDPHQWDO�HPERXFKXUH��SURSHU�SR��
VLWLRQ�RI�KDQGV��WRQJXH��DQG�ERG\��
EDVLF� DUWLFXODWLRQV��XQGHUVWDQGLQJ�
RI�WKH�YDULRXV�WRQH�TXDOLWLHV��WKH�
UXGLPHQWV�RI� PXVLFLDQVKLS�� DQG�
HYHQ�WKH�SURSHU�DQG�MXGLFLRXV�XVH�
RI�YLEUDWR��6ROR�UHSHUWRLUH��KRZHYHU��
FDQQRW�EH�SUHVHQWHG�VXFFHVVIXOO\��
3XEOLF� SHUIRUPDQFH�KDV� JUHDW�

YDOXH��:KHQHYHU�SRVVLEOH�WKH�HQ��
WLUH�ZRRGZLQG� FODVV� VKRXOG�SHU��
IRUP�SXEOLFO\��,QGLYLGXDO�SHUIRUP��
DQFH� EHIRUH�FULWLFV�DW�UHJXODU�LQ��
WHUYDOV�GXULQJ�WKH�VFKRRO�\HDU�LV�
PRVW�YDOXDEOH��
:KDW�DJH� OHYHO�LV�EHVW�IRU�EH��

JLQQLQJ�LQVWUXFWLRQ�LQ�ZRRGZLQGV"�
3ULYDWH�LQVWUXFWLRQ�FDQ� JHQHUDOO\�
EHJLQ�DW�DQ�HDUOLHU�DJH�WKDQ�FODVV�
LQVWUXFWLRQ��SUREDEO\�EHWZHHQ�HLJKW�
DQG�WHQ�\HDUV�RI�DJH��%XW�FODVV�LQ��
VWUXFWLRQ�KDV� EHHQ� IRXQG�WR� EH�
PRUH�VXFFHVVIXO�ZKHQ�VWXGHQWV�DUH�
JURXSHG�LQ�DJH�OHYHOV�IURP�WHQ�WR�
WZHOYH��+RZHYHU��DJDLQ�ZH� PXVW�
FRQVLGHU�HDFK� VRFLDO� JURXS�DV� D�
XQLTXH�FDVH�EHFDXVH�RI�WKHLU�GLIIHU��
HQW�PDWXULW\�OHYHOV��
7KHUH�LV�DQ�XQOLPLWHG�VXSSO\�RI�

JRRG� WHDFKLQJ�PDWHULDO�IRU�FODVV�
LQVWUXFWLRQ��0RVW�PRGHUQ�PHWKRGV�
KDYH� H[FHOOHQW� LOOXVWUDWLRQV�DQG�
VLPSOH�GLUHFWLRQV�WR�JXLGH�ERWK�WKH�
VWXGHQW�DQG�WKH�WHDFKHU��,QVWUXFWRUV�
ZLWK�YHU\�OLWWOH�SUDFWLFDO�H[SHULHQFH�
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DV� ZRRGZLQG� SHUIRUPHUV�KDYH�
IRXQG� LW� SRVVLEOH� WR� SURGXFH�
EDVLFDOO\�VRXQG�ZRRGZLQG�FODVVHV�
E\�JLYLQJ�FDUHIXO�DWWHQWLRQ�WR�WKHVH�
GLUHFWLRQV��
,W�LV�UHDVRQDEOH�WR�DVVXPH�WKDW�

EHWWHU�UHVXOWV�FDQ�EH� REWDLQHG�E\�
DQ�LQVWUXFWRU�ZKR�LV�KLPVHOI�D�ZRRG��
ZLQG�VSHFLDOLVW��6RPH�VPDOOHU�FRP��
PXQLWLHV�ILQG�LW�DGYDQWDJHRXV�WR�
EULQJ�LQ�VXFK�D�VSHFLDOLVW�IRU�FODVV�
RU�SULYDWH�WHDFKLQJ�RQH�GD\�HDFK�
ZHHN��2XWVWDQGLQJ�FROOHJH�RU�XQL��
YHUVLW\�VWXGHQWV�KDYH�EHHQ�VXFFHVV��
IXO�LQ�RUJDQL]LQJ�VXFK�SURJUDPV�DV�
VSHFLDO� H[WUD�FXUULFXODU�DFWLYLWLHV��
+RZHYHU��ZKHQ�WKH�FODVV�LQVWUXF��
WLRQ�SURJUDP�LV� FRQVLGHUHG��WKH�
HPSKDVLV�VKRXOG�EH� SODFHG� XSRQ�
WKH�GHYHORSPHQW�RI�EDVLF�WHFKQLFV��
&RUUHFW� SRVLWLRQ� �HPERXFKXUH��
KDQGV��ERG\��� NQRZOHGJH�RI�WKH�
UXGLPHQWV�RI�PXVLF��VWULFW�UHJDUG�IRU�
UK\WKPLF�DFFXUDF\��WUXH�LQWRQDWLRQ��
DQG�WKH�XQLTXH�SHFXOLDULWLHV�RI�HDFK�
LQVWUXPHQW�VKRXOG�EH� HPSKDVL]HG�
GXULQJ�WHDFKLQJ�SHULRGV��

6HOHFWLRQ�RI�0XVLF�IRU�6RORLVWV��
$� SHUVLVWHQW�SUREOHP�FRQIURQWLQJ�
WKH�ZRRGZLQG�LQVWUXFWRU��WKH�PXVLF�
HGXFDWRU�� DQG�RU� WKH� VWXGHQW��
SHUIRUPHU�LV�WKH�VHOHFWLRQ�RI�DSSUR��
SULDWH�PXVLF�IRU�D�VROR�SHUIRUPDQFH��
UHFLWDO��RU� D� FRPSHWLWLRQ�FRQWHVW��
:KDW�W\SH�RI�VROR�LV�EHVW�IRU�HDFK�
VWXGHQW�DW�D�JLYHQ�WLPH�LQ�KLV�SURJ��
UHVV�DQG�ZKDW�FULWHULD�FDQ�EH�XVHG�
IRU�LWV�VHOHFWLRQ"�7KH�IROORZLQJ�VXJ��
JHVWLRQV�DUH�WKRVH�ZKLFK�,�XVH�P\��
VHOI��
7KH�VROR�VHOHFWHG�VKRXOG�GHPRQ��

VWUDWH�WKH�VWXGHQW
V�FRQWURO�LQ�UHJDUG�
WR�EDVLF�WHFKQLTXHV��)RU�H[DPSOH��
WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�GHP��
RQVWUDWH�FRQWURO�RI�WKH�HQWLUH�UDQJH�
GHPDQGHG�LQ�WKH�FRPSRVLWLRQ�ZKHQ�
SOD\LQJ�ERWK�OHJDWR�DQG�VWDFFDWR��
$GHTXDWH�FRQWURO�VKRXOG�EH�SUHVHQW�
WR�SHUPLW�WKH�VWXGHQW�WR�SHUIRUP�
ZLWK�D� YDULHW\�RI�G\QDPLF�OHYHOV�
ZKLFK�DUH�REYLRXV�WR�WKH�OLVWHQHU��
$OVR��WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�
GHPRQVWUDWH�D�ILUP�DQG�HYHQ�WRQH�
TXDOLW\�WKURXJKRXW�WKH�UDQJH�UH��
TXLUHG�E\�WKH�VROR� VHOHFWHG��7KH�
VROR� VKRXOG�EH� FKRVHQ�ZLWK�WKH�
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PLQG��$�VROR�ZKLFK�LV�WRR�GLIILFXOW�
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DQG�SRRU�LQWRQDWLRQ��,PSRUWDQW��WRR��
LV�DWWHQWLRQ�WR�WKH�SV\FKRORJLFDO�LQ��
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2XU�086,&�)81��7H[W� DQG�$FWLYLW\�
VHULHV�RI���ERRNV�KDV�EHHQ�GHYHORSHG�WR�
DLG�ERWK�WHDFKHU�DQG�SXSLO�LQ�WKH�VWXG\�
RI�PXVLF�WKURXJK�GLUHFW�DSSOLFDWLRQ�LQ�
ZULWWHQ�IRUP�DQG�E\�DFWLYLWLHV�RI�WKH�WH[W�
OHDUQHG��(DFK�ERRN�FRQWDLQV���� SDJHV�
DQG�SURYLGHV�PDWHULDO�IRU�D�\HDU
V�ZRUN��

086,&� )81� %RRN����1R��%������
%DVLF� SULQFLSOHV�RI�VRXQG�DQG�PXVLF�DQG�VLJKW�
UHDGLQJ�� ,OOXVWUDWLRQV�JLYH� ODVWLQJ� LPSUHVVLRQ�
RI�PDQ\�VLJQV��V\PEROV�DQG�LQVWUXPHQWV��

086,&� )81� %RRN����1R��%������
7HDFKHV� QHZ� IXQGDPHQWDOV��SUHVHQWV�YDULRXV�
SKDVHV� RI�PXVLF�IRUPV�DQG� DSSUHFLDWLRQ��GLV��
FXVVHV� IDPRXV�FRPSRVHUV�DQG�IRON�VRQJV��

086,&� )81� %RRN����1R��%������
(ODERUDWHV� DQG� UHYLHZV�SULQFLSOHV�WDXJKW� LQ�
%RRNV���DQG���� DXJPHQWV�WKH�VWXG\�RI�WKHRU\�
DQG� DSSUHFLDWLRQ��DQG� FRQWLQXHV�WKH�VWXG\�RI�
IDPRXV�FRPSRVHUV�DQG�WKHLU�ZRUNV��

7($&+(5
6�0$18$/�%1��R�
���SDJH� JXLGH� SURYLGHV�WKH�NH\�WR� OHVVRQV� LQ�
DOO� 086,&� )81�ERRNV�� &RQWDLQV�VWXG\�SODQV��
LGHDV� IRU�SODQQLQJ�OHVVRQV�� *LYHV�DQVZHUV�IRU�
HDFK�TXHVWLRQ�SDJH�� ,QGH[HG�IRU�HDV\�UHIHUHQFH�
WR�SDJHV� LQ�WKH�086,&� )81�VHULHV��

1(�:��� 086,&�6<0%2/�
)/$6+�&$5'6��1R�������

7KLV�QHZ��PRUH�FRPSOHWH�VHW�QRZ�SUHVHQWV�����
V\PEROV��&DUGV�DUH� ������[���� ZLWK�WHDFKHUV
�
NH\�V\PERO�LQ�PLQLDWXUH�RQ�UHYHUVH�VLGH��3ULQWHG�
LQ�GDUN�JUHHQ�RQ�ZKLWH�FDUGV��WKH\�SURYLGH�D�
EURDGHU�XVH� IRU�WHDFKLQJ��WHVWLQJ��DQG� ERUGHU�
GHFRUDWLRQ��6HSDUDWH�.H\�6KHHW�LV�LQFOXGHG��

W,1*H��

25'(5� 72'$<�
IURP�\RXU� 6FKRRO� 6XSSOLHU��

$VN� IRU�IUHH� FDWDORJ�
GHVFULELQJ� WKH� IXOO� OLQH� RI�
.HQZRUWK\� 7HDFKLQJ� $LGV��

9� � I\�LQLLLLL�

IRUPDQFH�LV�SRRU��7KH�VROR�VKRXOG�
QRW�UHTXLUH�H[WUHPH�UDQJHV�RU�ODUJH�
LQWHUYDO�VNLSV�XQOHVV�WKH�LQGLYLGXDO�
KDV�KDG�WKH�SURSHU�WHFKQLFDO�SUHSD��
UDWLRQ�IRU�VXFK�DJLOLW\��$�VROR�ZKLFK�
LQFOXGHV�D� YDULHW\�RI�DUWLFXODWLRQV�
ZLOO�SHUPLW�WKH�VWXGHQW�WR�GHPRQ��
VWUDWH�KLV�EHVW�TXDOLWLHV��LI�KH�KDV�
EHHQ�SUHSDUHG�WR�H[HFXWH�WKH�YDUL��
RXV� DUWLFXODWLRQV�DFFXUDWHO\��6ROR�
PDWHULDO� VKRXOG� QRW� EH� FKRVHQ�
PHUHO\�WR�VKRZ�WKH�DXGLHQFH�RU�D�
MXGJH�KRZ��IDVW��WKH�SDUWLFLSDQW�FDQ�
PRYH�KLV�ILQJHUV��$FFXUDF\�RI�SHU��
IRUPDQFH�PXVW�QHYHU�EH�VDFULILFHG�
IRU�VSHHG��
7KH�VROR�VHOHFWHG�VKRXOG�EH�ZHOO�

ZLWKLQ�WKH�JUDVS�RI�WKH�VWXGHQW
V�
KDUPRQLF� XQGHUVWDQGLQJ�� %DVLF�
FKRUG�PRYHPHQWV��DV�WKH\�SHUWDLQ�
WR�WKH�VROR�SDUW�DQG�WR�WKH�DFFRP��
SDQLPHQW��VKRXOG� EH� XQGHUVWRRG�
E\�WKH�SHUIRUPHU��,W�LV�LPSRUWDQW�
WKDW�WKH�VWXGHQW�KDV�DQ�XQGHUVWDQG��
LQJ�RI�WKH�LQWHUYDOV�WR�LQVXUH�WUXH�
LQWRQDWLRQ�LQ�DUSHJJLR�SDVVDJHV�DQG�
VFDOH�SDWWHUQV��
)LQDOO\��WKH�VW\OH�RI�WKH�FRPSR��

VLWLRQ�GHVHUYHV�FDUHIXO�FRQVLGHUD��
WLRQ��3KUDVLQJ�PXVW�EH�XQGHUVWRRG�
DQG�SUHVHQWHG�ZLWK�PHDQLQJ��7KH�
WHPSR�VKRXOG�QRW�EH� H[DJJHUDWHG��
,Q�PRVW�FDVHV�WKH�PHWURQRPH�PDUN��
LQJV�RI�WKH�FRPSRVHU�FDQ�EH� IRO��
ORZHG�ZLWK�SUHFLVLRQ��2QO\�LQ�WKH�


� +RXVH� 5HVROXWLRQ�1XPEHU����� RI�
WKH�6WDWH� RI�+DZDLL�� 0D\� ��� ������
PDNHV�D�WKUHHIROG�UHVROYH��

���� ��� ����WKDW�6WHSKHQ�.LP��(OL]D��
EHWK�7DMLPD��-DQ�'H[H\� DQG� 'HQQLV�
+RVKLMR� EH� FRQJUDWXODWHG�XSRQ� WKHLU�
VHOHFWLRQ�DV� JROG�PHGDOLVWV�IRU�WKHLU�
VROR�SHUIRUPDQFHV�DW�WKH�(LJKWHHQWK�
$QQXDO� 0XVLF� )HVWLYDO� DQG� EH� HQ��
FRXUDJHG� WR� FRQWLQXH�WKHLU�PXVLFDO�
DFWLYLWLHV�ZKLFK� HQULFK�WKH� FXOWXUDO�
OLYHV�RI�RXU�FRPPXQLW\�DQG� QDWLRQ��
DQG�

���� ��� �� �� WKDW�WKH� GLVWLQJXLVKHG�
JXHVW� FRQGXFWRUV��3DXO� 9DQ� %RGH��
JUDYHQ��(UQHVW�(�� +DUULV�DQG�*HUDOG�
0DFN� EH� ZDUPO\�WKDQNHG�IRU�WKHLU�
FRQWULEXWLRQV�WR� WKH� VXFFHVV� RI� WKH�
>IHVWLYDO@�DV� DQ�DUWLVWLF�HQGHDYRU�DQG�
DV�DQ�HQFRXUDJHPHQW�WR�RXU�PXVLFDOO\�
WDOHQWHG�\RXQJ�SHRSOH�� DQG�

���� ��� �� ��WKDW�5REHUW�6SULQJHU�RI�
.DPHKDPHKD�6FKRROV�EH�KLJKO\�FRP��
PHQGHG�IRU�KLV�FKDLUPDQVKLS�RI�WKH�
>IHVWLYDO@� DQG� IRU� WKH� DGPLUDEOH�
DFKLHYHPHQW�RI� D� IHVWLYDO�RI� H[FHO��
OHQFH��������

HYHQW�WKDW�FRQWLQXHG�DOWHUDWLRQ�RI�
WKHVH�PDUNLQJV�E\�DXWKRULWLHV�KDV�
EHFRPH� WUDGLWLRQDO�VKRXOG� D� GLI��
IHUHQW�WHPSR�EH� DOORZHG�� ,I� WKH�
VWXGHQW�LV�QRW�FDSDEOH�RI�SHUIRUP��
LQJ�WKH�FKRVHQ�FRPSRVLWLRQ�DW�WKH�
WHPSR�PDUNLQJ�LQGLFDWHG��D� PRUH�
DSSURSULDWH�FRPSRVLWLRQ�VKRXOG�EH�
VHOHFWHG�� 7KH� LQVWUXFWRU�VKRXOG�
DVVLVW�WKH�VWXGHQW�LQ�FOHDUO\�XQGHU��
VWDQGLQJ�WKH�VW\OH�RI�D�FRPSRVLWLRQ��
$�VWXGHQW�SUHSDULQJ�D�+DQGHO� VR��
QDWD��IRU�H[DPSOH��VKRXOG�EH�JLYHQ�
DQ�LQWHOOLJHQW�UHDVRQ�IRU�HYHU\�WHFK��
QLFDO�RU�PXVLFDO�GHPDQG��8QGHU��
VWDQGLQJ�LV�WKH�EDVLV�RI�D�WUXH�PX��
VLFDO�SHUIRUPDQFH��
%\� FRQVLGHULQJ� WKH� VWXGHQW
V�

DFFRPSOLVKPHQWV�DQG�DELOLW\�LQ�UH��
ODWLRQ� WR� WKH� DERYH�PHQWLRQHG�
LWHPV��SHUKDSV� D� PRUH� REMHFWLYH�
VHOHFWLRQ�RI�D�VROR�FRPSRVLWLRQ�PD\�
EH� DWWHPSWHG��%\� FKRRVLQJ�PRUH�
VXLWDEOH�PXVLF�IRU�HDFK�LQGLYLGXDO��
VWXGHQWV�ZLOO�SUDFWLFH�DQG�SHUIRUP�
WR�WKHLU�EHVW�DGYDQWDJH��:KHQ�WKH�
VROR�SUHSDUDWLRQ�LV�FRPSOHWHG�DQG�
WKH�VRORLVW�LV�SHUIRUPLQJ�LQ�DQ�H[��
FHOOHQW�PDQQHU�D� VROR� ZKLFK� LV�
ZLWKLQ�KLV� JUDVS��ZH� KDYH� FRP��
SOHWHG�RXU�HIIRUWV�DQG� KDYH� VXF��
FHHGHG�WR�D�KLJK�GHJUHH��

7KH�DXWKRU�LV�FKDLUPDQ�RI�WKH�'HSDUW��
PHQW�RI�0XVLF�DW�0LGZHVWHUQ�8QLYHUVLW\��
:LFKLWD�)DOOV��7H[DV��

7KH�ZHHN�ORQJ�)HVWLYDO��KHOG�LQ�RE��
VHUYDQFH�RI�1DWLRQDO�0XVLF�:HHN��LQ��
YROYHG�PXVLFDO�VROR�HQVHPEOH�DQG�PDVV�
HYHQWV�LQ�ZKLFK�PRUH�WKDQ�IRXU�WKRX��
VDQG�+DZDLLDQ�SXEOLF�DQG� SULYDWH�
VFKRRO�VWXGHQWV�SDUWLFLSDWHG��
7KH�IHVWLYDO�HYHQWV�LQFOXGHG�D�3D��

UDGH�RI�+LJK�6FKRRO�%DQGV��D�3DUDGH�
RI�2UFKHVWUDV��WZR�3DUDGHV�RI�&KRLUV��
D� VHOHFW�EDQG��FKRLU�DQG�RUFKHVWUD�
FRQFHUW�FRQGXFWHG�E\�JXHVW�FRQGXF��
WRUV�3DXO�9DQ�%RGHJUDYHQ��SURIHVVRU�
RI�PXVLF�HGXFDWLRQ�DW�1HZ�<RUN�8QL��
YHUVLW\��(UQHVW� (�� +DUULV��SURIHVVRU�
RI�PXVLF�HGXFDWLRQ�DW�7HDFKHUV�&RO��
OHJH��&ROXPELD� 8QLYHUVLW\��DQG� *HU��
DOG�0DFN��GLUHFWRU�RI�YRFDO�PXVLF�DW�
*UHHQZLFK��&RQQHFWLFXW��DQG�D� FOLQLF�
IRU�PXVLF�WHDFKHUV�LQ�VWULQJ��EDQG�DQG�
YRLFH�FRQGXFWHG�E\�9DQ�%RGHJUDYHQ��
+DUULV��DQG�0DFN��

7KH� JROG�PHGDOLVWV�ZHUH� 6WHSKHQ�
.LP� RI�.DODQL� +LJK� 6FKRRO�� IOXWLVW�
(OL]DEHWK� 7DMLPD� RI�0F.LQOH\�+LJK�
6FKRRO��EDULWRQH�-DQ�'H[H\�RI�.DLOXD�
+LJK� 6FKRRO� DQG� WUXPSHWHU�'HQQLV�
+RVKLMR�RI�0F.LQOH\�+LJK�6FKRRO��

086,&� ('8&$7256� -2851$/�

+DZDLL�)HVWLYDO�RI�WKH�$UWV�
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