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*HWWLQJ�KLUHG�LQ�LQGXVWU\�–�OLIH�
VFLHQFH�JUDGXDWH�VWXGHQWV�XVH�FDVH�
VWXGLHV�WR�JHW�QRWLFHG�E\�HPSOR\HUV 

$GULDQ�<XQJ�����&KULVWLQD�:HKUOH���&ULFLD�5LQFKRQ���'DYLG�6HDOH\���� 
�)DFXOW\�RI�$UWV�DQG�6FLHQFH��8QLYHUVLW\�RI�7RURQWR���6FLHQFH�&DUHHU�,PSDFW�3URMHFW��
�,QVWLWXWH�RI�0HGLFDO�6FLHQFH��8QLYHUVLW\�RI�7RURQWR���'HSDUWPHQW�RI�0ROHFXODU�*HQHWLFV��
8QLYHUVLW\�RI�7RURQWR��7RURQWR��2QWDULR��&DQDGD� 
 
$%675$&7 

0DQ\� FDUHHU� SDWKV� DUH� SRVVLEOH� DIWHU� FRPSOHWLQJ� D� OLIH� VFLHQFH�
JUDGXDWH� GHJUHH�� +RZ� WUDLQHHV� SXUVXLQJ� FDUHHUV� LQ� LQGXVWU\� FDQ�
FRPSHWH� HIIHFWLYHO\� LQ� WKH� MRE� PDUNHW� LV� RI� FULWLFDO� LQWHUHVW�� :KLOH�
VRPH� WUDLQHHV� ERRVW� WKHLU� PDUNHWDELOLW\� WKURXJK� LQWHUQVKLSV�� FR-
RSHUDWLYH� HGXFDWLRQ� SURJUDPV�� DQG�RU� FRQVXOWLQJ� SURMHFWV�� WKHVH�
RSSRUWXQLWLHV� PD\� EH� OLPLWHG� LQ� QXPEHU� RU� DYDLODELOLW\�� RU�
FKDOOHQJLQJ� WR� DUUDQJH� DURXQG� UHVHDUFK� FRPPLWPHQWV�� 7R� H[SORUH�
FDUHHU� SDWKV� DQG� EXLOG� D� SRUWIROLR� RI� H[SHULHQFH� ZKLOH� LQ� VFKRRO��
VRPH�WUDLQHHV�DUH�WDNLQJ�DQ�LQWHUHVWLQJ�DSSURDFK��ZRUNLQJ�LQ�WHDPV��
ZLWK�PHQWRUVKLS�IURP�LQGXVWU\�SURIHVVLRQDOV��WKH\�OHDG�SURMHFWV�WKDW�
VLPXODWH� WKH� NLQG� RI� ZRUN� WKH\� ZRXOG� EH� GRLQJ� LQ� WKHLU� ILHOG� RI�
LQWHUHVW��$IWHU�a����WUDLQHHV�KDYH�SDUWLFLSDWHG�LQ�WKH�DQQXDO�,QGXVWU\�
7HDP� &DVH� 6WXG\� SURJUDP� DW� WKH� 8QLYHUVLW\� RI� 7RURQWR� RYHU� IRXU�
\HDUV��ZH�LQWHUYLHZHG�IRXU�DOXPQL�WR�ILQG�RXW�KRZ�WKHLU�FDVH�VWXGLHV�
KHOSHG�WKHP�JHW�QRWLFHG�E\�HPSOR\HUV�DQG�JHW�KLUHG�� 
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*RQH�DUH�WKH�GD\V�ZKHQ�WKH�DFDGHPLF�FDUHHU�WUDFN�LV�VHHQ�DV�WKH�RQO\�VXFFHVVIXO�
SDWK� DIWHU� D� OLIH� VFLHQFH� JUDGXDWH� GHJUHH� �:RROVWRQ� ������ 7KRQ� ������� 7KH�
8QLYHUVLW\� RI� 7RURQWR� ������� 3K'V� 3URMHFW� IRXQG� WKDW� LQ� ����� DSSUR[LPDWHO\�
����RI�OLIH�VFLHQFH�JUDGXDWHV�IURP������WR������ZHUH�ZRUNLQJ�LQ�SXEOLF��SULYDWH�
RU� FKDULWDEOH� VHFWRUV� RXWVLGH� DFDGHPLD� �5HLWKPHLHU� HW� DO�� ������� 6LPLODUO\�� WKH�
8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�3K'�&DUHHU�2XWFRPHV�5HSRUW�IRXQG�WKDW�LQ������
DSSUR[LPDWHO\�����RI�KHDOWK�VFLHQFH�JUDGXDWHV�IURP������WR������ZHUH�ZRUNLQJ�
LQ�SULYDWH��SXEOLF��RU�QRW-IRU-SURILW� VHFWRUV� �3RUWHU�HW�DO���������*LYHQ� WKDW�PRVW�

'HSRVLWHG�DW�26)�3UHSULQWV��
1RYHPEHU �������� 

&RS\ULJKW����<XQJ�HW�DO������ 

$FNQRZOHGJHPHQWV��7KH�DXWKRUV�
WKDQN�WKH�PDQ\�GHGLFDWHG�VWXGHQWV�DQG�
SURIHVVLRQDOV�ZKR�KDYH�YROXQWHHUHG�
WKHLU�WLPH�DQG�HIIRUW�WR�GHYHORS�DQG�
HQJDJH�LQ�WKH�,7&6�SURJUDP��7KH�,7&6�
SURJUDP�KDV�EHHQ�IXQGHG�E\�*UDGXDWH�
DQG�/LIH�6FLHQFH�(GXFDWLRQ�DW�WKH�
)DFXOW\�RI�0HGLFLQH��DV�ZHOO�DV�D�
&RPPXQLW\-(QJDJHG�,QLWLDWLYHV�*UDQW�
IURP�WKH�&HQWUH�IRU�&RPPXQLW\�
3DUWQHUVKLSV��8QLYHUVLW\�RI�7RURQWR� 

3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW��&:��
&5�DQG�'6�KDYH�EHHQ�HQJDJHG�LQ�
GHYHORSLQJ�DQG�GHOLYHULQJ�FDUHHU�
GHYHORSPHQW�WUDLQLQJ�DQG�H[SHULHQFHV�
WKURXJK�WKH�/LIH�6FLHQFHV�&DUHHU�
'HYHORSPHQW�6RFLHW\�DQG�WKH�6FLHQFH�
&DUHHU�,PSDFW�3URMHFW��1R�SURPRWLRQ�RI�
WKHVH�SURJUDPV�WR�WKH�H[FOXVLRQ�RI�
RWKHU�VLPLODU�SURJUDPV�VKRXOG�EH�
FRQVWUXHG��&:�DQG�'6�DUH�HPSOR\HG�LQ�
WKH�SKDUPDFHXWLFDO�LQGXVWU\��WKHLU�
HPSOR\HU�ZDV�QRW�LQYROYHG�LQ�WKLV�ZRUN� 

��&RUUHVSRQGHQFH��
LQIR#VFLHQFHFDUHHULPSDFW�RUJ 

,QWHUQVKLSV��SURIHVVLRQDO�H[SHULHQFH�\HDUV��FRQVXOWLQJ�SURMHFWV��FDVH�VWXGLHV�–�EHQHILWV�WR�JUDGXDWH�VWXGHQWV��� 

භ�'HYHORS�VSHFLDOL]HG�NQRZOHGJH�DQG�LQGXVWU\�LQVLJKWV�ZKLFK�FDQ�OHDG�WR�PHDQLQJIXO�FRQYHUVDWLRQV�ZLWK�KLULQJ�PDQDJHUV 

භ�'HYHORS�WHFKQLFDO�VNLOOV�DQG�EHKDYLRXUDO�VWUHQJWKV භ�'HYHORS�D�SRUWIROLR�RI�ZRUN�WKDW�KLULQJ�PDQDJHUV�FDQ�UHODWH�WR 

භ�%XLOG�UHODWLRQVKLSV�ZLWK�SURIHVVLRQDOV�DQG�SHHUV  භ�([SORUH�FDUHHU�SDWKV 

භ�6KRZFDVH�SRWHQWLDO�IRU�IXWXUH�VXFFHVV 
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OLIH�VFLHQFH�JUDGXDWH�VWXGHQWV�VSHQG�WKH�PDMRULW\�RI�WKHLU�
GD\V� IRFXVHG� RQ� WKHLU� UHVHDUFK� SURMHFWV�� KRZ� GR� WKH\�
SUHSDUH� WKHPVHOYHV� WR� EH� FRPSHWLWLYH� LQ� WKH� QRQ-
DFDGHPLF�MRE�PDUNHW"�:KLOH�D�UHFHQW�VXUYH\�UHYHDOHG�WKDW�
PDQ\�3K'�WUDLQHHV�DW�WKH�8QLYHUVLW\�RI�7RURQWR�PD\�QRW�
EH� GRLQJ� HQRXJK� �+HU� HW� DO�� ������� WKHUH� DUH� ZD\V� WR�
EULGJH�WKH�JDS� 

(PSOR\HUV�ORRN�IRU�D�UHDVRQ�WR�EHOLHYH�WKDW�D�FDQGLGDWH�
FDQ�EH�SURGXFWLYH�LQ�WKH�UROH�DQG�WKHLU�RUJDQL]DWLRQ��/LIH�
VFLHQFH� JUDGXDWH� VWXGHQWV� GHYHORS� YDOXDEOH� VNLOOV� DQG�
H[SHULHQFH� IRU� D� YDULHW\� RI� SURIHVVLRQV� �+DQNHO� �������
KRZHYHU�� VRPH� HPSOR\HUV� ORRN� IRU� RQ-WKH-MRE�
SURIHVVLRQDO� H[SHULHQFH� HYHQ� IRU� HQWU\-OHYHO� SRVLWLRQV��
DQG�PD\�QRW�EH�FRQYLQFHG� 

7R�SUHSDUH�WKHPVHOYHV�IRU�WKH�FRPSHWLWLYH�MRE�PDUNHW��
VRPH� VWXGHQWV� VHHN� RXW� DFWLRQ-OHDUQLQJ� H[SHULHQFHV� LQ�
ZKLFK� WKH\� FDQ� SHUIRUP� WKH� GD\-WR-GD\� WDVNV� RI� D�
SURIHVVLRQDO� DQG� EXLOG� WKHLU� QHWZRUN��7KHVH� H[SHULHQFHV�
FDQ� WDNH� WKH� IRUP� RI� LQWHUQVKLSV� �7DOXNGDU� HW� DO�� �������
SURIHVVLRQDO� H[SHULHQFH� \HDUV�� RU� FRQVXOWLQJ� SURMHFWV��
8QIRUWXQDWHO\�� WKHVH� RSWLRQV�PD\� EH� OLPLWHG� LQ� QXPEHU��
PD\� QRW� EH� VXSSRUWHG� E\� DOO� DFDGHPLF� GHSDUWPHQWV�� RU�
PD\� EH� FKDOOHQJLQJ� WR� DUUDQJH� DURXQG� UHVHDUFK� RU�
SHUVRQDO�FRPPLWPHQWV�  

7R� FUDFN� WKH� H[SHULHQFH� SUREOHP� DQG� H[SORUH� FDUHHU�
SDWKV� ZKLOH� LQ� VFKRRO�� VRPH� OLIH� VFLHQFH� WUDLQHHV� DW� WKH�
8QLYHUVLW\�RI�7RURQWR�DUH�WDNLQJ�DQ�LQWHUHVWLQJ�DSSURDFK��
RQ� HYHQLQJV� DQG� ZHHNHQGV� WKH\� SXUVXH� H[WUD-FXUULFXODU�
FDVH� VWXG\� SURMHFWV� WKDW� VLPXODWH� WKH� NLQG� RI�ZRUN� WKH\�
ZRXOG� EH� GRLQJ� RQ� WKH� MRE�� ,QYHVWLQJ� LQ� VXFK� D� SURMHFW�
ZLWK�QR�MRE�WLWOH�RU�FRPSHQVDWLRQ�PD\�VHHP�XQXVXDO��EXW�
WKH� KRSH� LV� WKDW� EXLOGLQJ� D� SRUWIROLR� RI� UHODWDEOH�
H[SHULHQFH�DQG�NQRZOHGJH�ZLOO�OHDG�WR�D�SDLG�RSSRUWXQLW\�
–�DQG�FDUHHU�WUDFN�–�GRZQ�WKH�URDG�  

7KH� DQQXDO� ,QGXVWU\� 7HDP� &DVH� 6WXG\� �,7&6��
SURJUDP��GHYHORSHG�E\�WKH�6FLHQFH�&DUHHU�,PSDFW�3URMHFW�
�D� YROXQWHHU� RUJDQL]DWLRQ�� DQG� WKH� /LIH� 6FLHQFH� &DUHHU�
'HYHORSPHQW� 6RFLHW\� �/6&'6�� D� VWXGHQW� JURXS� DW� WKH�
8QLYHUVLW\� RI� 7RURQWR��� EHJDQ� LQ� ������ 7KH� SURJUDP�
SURYLGHV�D�IUDPHZRUN�IRU�WHDPV�RI�JUDGXDWH�VWXGHQWV�DQG�
SRVWGRFWRUDO� IHOORZV� WR� OHDG� SURMHFWV� ZLWK� PHQWRUVKLS�
IURP�LQGXVWU\�SURIHVVLRQDOV��)UHHPDQ��������,Q�D�W\SLFDO�
,7&6� SURMHFW�� WUDLQHHV� ZRUN� WRJHWKHU� WR� LGHQWLI\� D�
EXVLQHVV� RU� SROLF\� FKDOOHQJH�� 7KH\� LQYHVWLJDWH� WKH� WRSLF�
XVLQJ�SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ�DQG�� LQ�VRPH�FDVHV��
LQWHUYLHZV� ZLWK� LQGXVWU\� DQG� KHDOWKFDUH� SURIHVVLRQDOV��
7KHQ�WKH\�IRUPXODWH�LQVLJKWV�DQG�GHYHORS�D�UHSRUW��ZKLWH�
SDSHU�� LQIRJUDSKLF�� RU� SUHVHQWDWLRQ� WR� SUHVHQW� D� VROXWLRQ�
RU�SHUVXDGH�D�WDUJHW�DXGLHQFH�WR�IROORZ�D�VWUDWHJ\��$ORQJ�
WKH�ZD\��PHQWRUV�SURYLGH�IHHGEDFN�DQG�JXLGDQFH�RQ� WKH�
SURSRVHG� WRSLFV�� LQIRUPDWLRQ� VRXUFHV�� DQG� TXDOLW\� RI� WKH�
ZRUN��DQG�H[SODLQ�FRPSOH[�DVSHFWV�RI� WKHLU� ILHOG��$W� WKH�
HQG� RI� WKH� SURJUDP�� JURXSV� SUHVHQW� WKHLU� SURMHFW� DQG�
OHDUQLQJV�WR�WKHLU�SHHUV�DQG�PHQWRUV� 

7R� GDWH�� DSSUR[LPDWHO\� ���� OLIH� VFLHQFH� JUDGXDWH�
VWXGHQWV� DQG� SRVWGRFWRUDO� IHOORZV� DW� WKH� 8QLYHUVLW\� RI�
7RURQWR� DQG� ��� PHQWRUV� KDYH� SDUWLFLSDWHG� LQ� WKH� ,7&6�
SURJUDP�� &DVH� VWXG\� WRSLFV� KDYH� VSDQQHG� YDULRXV�
IXQFWLRQDO� DUHDV� RI� WKH� ELRWHFKQRORJ\�SKDUPDFHXWLFDO�
VHFWRU� LQFOXGLQJ� UHJXODWRU\� DIIDLUV�� PHGLFDO� DIIDLUV��
PDUNHW� DFFHVV� �UHLPEXUVHPHQW��� SURGXFW� GHYHORSPHQW��
FOLQLFDO� WULDOV�� PDUNHWLQJ�� EXVLQHVV� GHYHORSPHQW�� DQG�
JRYHUQPHQW�SROLF\� :H�LQWHUYLHZHG�IRXU�,7&6�DOXPQL�WR�
ILQG� RXW� KRZ� WKHLU� FDVH� VWXGLHV� LPSDFWHG� WKHLU� SDWK� WR�
HPSOR\PHQW�� 

 
0(7+2'6 

,QWHUYLHZV� ZHUH� FRQGXFWHG� RYHU� HPDLO� IURP� -XQH� �� WR�
$XJXVW� ���� ������5HVSRQVHV�ZHUH� HGLWHG� IRU� OHQJWK� DQG�
FODULW\�� DQG� YHULILHG� E\� WKH� LQWHUYLHZHHV� SULRU� WR�
SXEOLFDWLRQ�  
 
,17(59,(:6 

3DUFR�&KDQ��06F���������'HSW��RI�3KDUPDFRORJ\�
	� 7R[LFRORJ\�� 8QLYHUVLW\� RI� 7RURQWR�� 0DUNHW�
$FFHVV�&RQVXOWDQW��,49,$�&DQDGD 

:K\�ZHUH�\RX�VHHNLQJ�D�FDUHHU�LQ�LQGXVWU\��DQG�ZKHQ�GLG�
\RX�GHFLGH�WR�IROORZ�WKLV�SDWK" 

,�ILUVW�EHFDPH�LQWHUHVWHG�LQ�D�FDUHHU�LQ�LQGXVWU\�ZKHQ�,�
OHDUQHG� DERXW� KRZ� GUXJV� ZHUH� GHYHORSHG� LQ� DQ�
XQGHUJUDGXDWH� FRXUVH�� 7KH� FRPSOH[LW\� DQG� VFLHQWLILF�
ULJRXU� RI� WKH� SURFHVV� IDVFLQDWHG�PH�� $V� ,� H[SORUHG� WKLV�
FDUHHU� SDWK� E\� WDONLQJ� WR� LQGXVWU\� IRONV� DQG� GRLQJ�
UHVHDUFK��,�ZDV�DWWUDFWHG�E\�LWV�G\QDPLF�HQYLURQPHQW�DQG�
LQVSLUHG� E\� WKH� PHQWRUV� WKDW� ,� NQHZ�� /DWHU� LQ� JUDGXDWH�
VFKRRO�� ,�GHYHORSHG�DQ� LQWHUHVW� LQ�EXVLQHVV�VWUDWHJ\��VR� ,�
VRXJKW� WR�PDUU\� WKH� WZR� WRJHWKHU�–� WKH� VFLHQFH� DQG� WKH�
EXVLQHVV�–�DQG�ZHQW�LQWR�PDUNHW�DFFHVV�  

:KDW�LQVSLUHG�\RX�WR�JDLQ�FDVH�VWXG\�H[SHULHQFH" 

,� ZDQWHG� WR� OHDUQ� ILUVW-KDQG� DERXW� WKH� ZRUN� RI� DQ�
LQGXVWU\� SURIHVVLRQDO� WR� LQIRUP� P\� FDUHHU� GHFLVLRQV��
,7&6�KDG�HYHU\WKLQJ�,�ZDV�ORRNLQJ�IRU��DQ�RSSRUWXQLW\�WR�
HQJDJH� ZLWK� DQ� LQGXVWU\� PHQWRU� DQG� ZRUN� WKURXJK� D�
UHOHYDQW�FDVH�VWXG\��VRPHWKLQJ�WKDW�WKH\�OLNHO\�GR�LQ�WKHLU�
RZQ�UROH�  

:KDW�ZHUH�\RXU�FDVH�VWXGLHV�DERXW" 

0\� ILUVW� FDVH� VWXG\� ZDV� LQ� UHJXODWRU\� DIIDLUV�� :H�
GHYHORSHG� D� FOLQLFDO� DVVHVVPHQW� SDFNDJH� >UHTXHVW� IRU�
SULRULW\�UHYLHZ@�IRU�ULERFLFOLE�IRU�WKH�WUHDWPHQW�RI�EUHDVW�
FDQFHU�� $V� D� FOLQLFDO� UHVHDUFKHU�� WKLV� ZDV� D� JUHDW�
WUDQVLWLRQ� H[SHULHQFH� DV� ,� VWLOO� JRW� WR�ZRUN�ZLWK� FOLQLFDO�
GDWD��EXW�LQ�D�GLIIHUHQW��PRUH�VWUDWHJLF�PDQQHU� 

0\�VHFRQG�FDVH�VWXG\�ZDV�LQ�PDUNHW�DFFHVV��2XU�WHDP�
GHYHORSHG� D� VWUDWHJ\� WR� REWDLQ� UHLPEXUVHPHQW� IRU�
WH]DFDIWRU�LYDFDIWRU� DQG� LYDFDIWRU� –� D� EUHDNWKURXJK�
WKHUDS\� IRU� F\VWLF� ILEURVLV�� ,W� IDFHG� FKDOOHQJHV� WR� JHW�
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UHLPEXUVHPHQW�DV� LW�KDG�D�KLJK�SULFH� WDJ�� ,W�ZDV� D�JUHDW�
FDVH� VWXG\� WR� OHDUQ� DERXW� PDUNHW� DFFHVV� G\QDPLFV� DQG�
EXLOG�D�VWURQJ�VWUDWHJ\�DURXQG�LW� 

:KDW�FKDOOHQJHV�GLG�\RX�RYHUFRPH�WR�FRPSOHWH�\RXU�FDVH�
VWXGLHV" 

$� NH\� FKDOOHQJH� LQ� ERWK� FDVH� VWXGLHV� ZDV� WKH� VWHHS�
OHDUQLQJ� FXUYH� LQ� QDYLJDWLQJ� HDFK� IXQFWLRQDO� DUHD�� (DFK�
KDV�LWV�RZQ�HFRV\VWHP�RI�WHUPLQRORJ\��VWDNHKROGHUV��DQG�
REMHFWLYHV� WKDW�RXU� WHDP�KDG� WR� OHDUQ�DQG�EHFRPH� IOXHQW�
ZLWK��/XFNLO\��RXU�PHQWRUV� VKDUHG�NH\� UHVRXUFHV� WR�KHOS�
ZLWK�WKLV� 

$QRWKHU� NH\� FKDOOHQJH� ZDV� GHYHORSLQJ� D� VWUDWHJLF�
PLQGVHW��7KLV�LV�HVVHQWLDO�LQ�WKH�LQGXVWU\�DV�RQH�KDV�WR�EH�
SURDFWLYH�LQ�DQWLFLSDWLQJ�DQG�RYHUFRPLQJ�FKDOOHQJHV��)RU�
LQVWDQFH��LQ�P\�PDUNHW�DFFHVV�FDVH�VWXG\��ZH�DQWLFLSDWHG�
JRYHUQPHQW�KHVLWDWLRQ�LQ�DFFHSWLQJ�RXU�SURSRVHG�SULFH��VR�
ZH� ORRNHG� LQWR� DOWHUQDWLYH� UHLPEXUVHPHQW� VWUXFWXUHV� WR�
GLVWULEXWH�WKHLU�ULVN� 

:KDW� ZHUH� WKH� PRVW� YDOXDEOH� OHDUQLQJV� IURP� \RXU� FDVH�
VWXGLHV" 

*R�LQ�ZLWK�DQ�RSHQ��FXULRXV�PLQGVHW�� ,Q�P\�ILUVW�FDVH�
VWXG\��,�ZDV�VWLOO�LQ�P\�UHVHDUFK�PLQGVHW�DQG�ZDVQ
W�DEOH�
WR�XQGHUVWDQG�QHZ�LQGXVWU\�FRQFHSWV�EHFDXVH�,�ZDV�WU\LQJ�
WR�ILW� WKHP�LQWR�P\�RZQ�SDUDGLJP��2YHU� WLPH�� ,� OLVWHQHG�
PRUH�DQG�WULHG�WR�OHDUQ�DERXW�NH\�FRQFHSWV�LQ�WKHVH�ILHOGV�
LQ�P\�RZQ�WLPH��,I�\RX�KDYH�TXHVWLRQV��DVN�\RXU�PHQWRU�
RU�DVN�WKHP�WR�SRLQW�\RX�WR�D�UHVRXUFH��8QGHUVWDQGLQJ�WKH�
ZK\� DQG� WKH� ODUJHU� FRQWH[W� LV� NH\� WR� UHPHPEHULQJ� WKH�
OHVVRQV�\RX�OHDUQ� 

:KDW� UROH� GLG� \RXU� PHQWRUV� SOD\� LQ� WKH� FDVH� VWXGLHV"�
+RZ�GLG�WKH\�JXLGH�WKH�WHDP�LQ�WKH�ULJKW�GLUHFWLRQ" 

0\�PHQWRUV�SOD\HG�D�FRPELQDWLRQ�RI�D�IDFLOLWDWLRQ�DQG�
OHDGHUVKLS� UROH�� )RU� LQVWDQFH�� ZKHQ� P\� PDUNHW� DFFHVV�
WHDP� ZDV� WU\LQJ� WR� FKRRVH� D� WRSLF�� KH� OLVWHQHG� DQG�
FKLSSHG� LQ�ZKHQ�ZH�SURSRVHG�D� WRSLF� WKDW�ZRXOG�QRW�EH�
IHDVLEOH�� :KHQ� ZH� ZHUH� HOXFLGDWLQJ� WKH� SXEOLF�
UHLPEXUVHPHQW� SDWKZD\�� KH� H[SODLQHG� KRZ� KHDOWK�
WHFKQRORJ\� DVVHVVPHQW� LQ� &DQDGD� ZRUNV� DV� LW� LV� D�
FRPSOH[�VSDFH�  

:KDW� GLG� \RX� OHDUQ� IURP� \RXU� PHQWRU� ERWK� ZLWKLQ� DQG�
RXWVLGH� WKH� FDVH� VWXG\� WKDW� KHOSHG� JXLGH� \RX� WRZDUGV�
\RXU�FXUUHQW�MRE" 

:LWKLQ� WKH� FDVH� VWXG\�� ,� OHDUQHG� WHFKQLFDO� NQRZOHGJH�
RI� WKH� ILHOG�� ZKLFK� KHOSHG� PH� LQ� P\� VXEVHTXHQW�
LQWHUYLHZV� DQG� HYHQ� WKH� MRE� LWVHOI�� :KDW� ZDV� PRUH�

LPSRUWDQW� ZHUH� WKH� FDVXDO� GLVFXVVLRQV� ZH� KDG� DERXW�
FDUHHU�DQG�RWKHUZLVH�GXULQJ�RXU�PHHWLQJV��ZKLFK�JDYH�PH�
LQVLJKW�DQG�SHUVSHFWLYH�RQ�P\�FDUHHU�DQG� WDUJHW� MRE� WKDW�
ZHUH�YDOXDEOH�WR�PH�QDYLJDWLQJ�P\�WUDQVLWLRQ�WR�LQGXVWU\��
)RU�LQVWDQFH��P\�PHQWRU�WROG�PH�WKDW�\RXU�ILUVW�MRE�GLGQ
W�
KDYH�WR�EH�WKH�GUHDP�MRE��EXW�LW�FDQ�EH�D�VWHSSLQJ�VWRQH�WR�
WDNH� \RX� ZKHUH� \RX� ZDQW� WR� EH�� 0RUHRYHU�� WKH�
LQWHUDFWLRQV� ZLWKLQ� WKH� FDVH� VWXG\� PDGH� PH� PRUH�
FRPIRUWDEOH� LQ� DSSURDFKLQJ�P\�PHQWRU� RXWVLGH� WKH� FDVH�
VWXG\� IRU� FDUHHU� GLVFXVVLRQV�� ,� OHDUQHG� YDOXDEOH� LQVLJKWV�
OLNH�ILJXULQJ�RXW�ZKDW�WKH�ULJKW�W\SH�RI�MRE�IRU�\RX�LV��WKH�
SURFHVV� RI� DSSO\LQJ� IRU� MREV�� DQG�ZKDW� WR� FRQVLGHU� DIWHU�
JHWWLQJ�DQ�RIIHU�  

+RZ�GLG�\RX�XVH�\RXU�FDVH�VWXGLHV�LQ�WKH�MRE�DSSOLFDWLRQ�
SURFHVV" 

,�PHQWLRQHG�P\�FDVH�VWXGLHV�LQ�P\�UHVXPH�DV�,�IHOW�OLNH�
WKH\� GHPRQVWUDWHG� WKDW� ,� KDG� EHHQ� SURDFWLYH� LQ� OHDUQLQJ�
DERXW�D�QHZ�ILHOG��7KH�FDVH�VWXG\�FDXJKW�P\�LQWHUYLHZHU
V�
DWWHQWLRQ�ZKHQ�KH�ORRNHG�DW�P\�UHVXPH��+H�DVNHG�PH�WR�
OHDG� KLP� WKURXJK� P\� PDUNHW� DFFHVV� VWUDWHJ\�� +H�
LQWURGXFHG�VRPH�K\SRWKHWLFDO�EDUULHUV�� VR� ,� KDG� WR�DGDSW�
P\�VWUDWHJ\�DURXQG�LW�LQ�UHVSRQVH��,�WKLQN�WKDW�GLVFXVVLRQ�
GHPRQVWUDWHG� P\� DZDUHQHVV� RI� WKH� ILHOG� DV� ZHOO� DV�P\�
IOXHQF\�LQ�LW� � 

 

$OH[�6LQ��3K'���������'HSW��RI�&HOO�	�6\VWHPV�
%LRORJ\��8QLYHUVLW\�RI�7RURQWR��5HJXODWRU\�
$IIDLUV�$VVRFLDWH���0�&DQDGD��YLD�7DOHQWFRU� 

:K\�ZHUH�\RX�VHHNLQJ�D�FDUHHU�LQ�LQGXVWU\��DQG�ZKHQ�GLG�
\RX�GHFLGH�WR�IROORZ�WKLV�SDWK" 

$V�,�UHDFKHG�WKH�VHFRQG�KDOI�RI�P\�JUDGXDWH�GHJUHH��,�
EHJDQ� WR�UHDOL]H� WKDW�GHVSLWH�P\�SDVVLRQ�IRU�VFLHQFH�� WKH�
UHVHDUFK� OLIHVW\OH�ZDV�QRW� DOLJQHG�ZLWK�P\�FDUHHU�JRDOV��
+DYLQJ�P\�VFKHGXOH�GLFWDWHG�E\�H[SHULPHQWDO�WLPHSRLQWV�
RU� WKH� FRQVWDQW� SUHVVXUHV� RI� SXEOLVK� RU� SHULVK� LQ� DQ�
DFDGHPLF�VHWWLQJ�ZDV�QRW�DWWUDFWLYH�WR�PH��$W�WKLV�SRLQW��,�
EHJDQ� WR� ORRN� LQWR� RSWLRQV� LQ� WKH� VFLHQFH� LQGXVWU\��7KLV�
LQFOXGHG� UHDFKLQJ� RXW� WR� P\� FRQQHFWLRQV� DQG� DWWHQGLQJ�
FDUHHU� WDONV� RIIHUHG� E\� WKH� /LIH� 6FLHQFHV� &DUHHU�
'HYHORSPHQW�6RFLHW\��/6&'6��DW�8�RI�7� 

:KDW�LQVSLUHG�\RX�WR�JDLQ�FDVH�VWXG\�H[SHULHQFH" 

,� KHDUG� DERXW� WKH� ,7&6� IURP� D� PHQWRU� LQ� WKH�
SKDUPDFHXWLFDO� LQGXVWU\�� :KDW� LQVSLUHG� PH� WR� DSSO\� WR�
WKH�SURJUDP�ZDV�KLV�SHUVRQDO�VXFFHVV� WUDQVLWLRQLQJ�IURP�
ODE�UHVHDUFK�WR�WKH�LQGXVWU\�E\�VKRZFDVLQJ�WR�HPSOR\HUV�D�
SRUWIROLR� GHPRQVWUDWLQJ� KLV� FDSDELOLW\� WR� SHUIRUP� ZRUN�
EH\RQG� ODERUDWRU\� UHVHDUFK�� 7KDW� VSRNH� WR� PH�� ,Q�
VFLHQWLILF� UHVHDUFK�� ZH� JHQHUDWH� GDWD� WR� FRQYLQFH�
UHYLHZHUV��7KH� VDPH�SULQFLSOH� DSSOLHV�KHUH��:H�QHHG� WR�
JHQHUDWH� HYLGHQFH� WR� FRQYLQFH� HPSOR\HUV��+RZ�FDQ�\RX�
FUHDWH� QRQ-ODE� H[SHULHQFH�GXULQJ� \RXU� JUDGXDWH� VWXGLHV"�
$�FDVH�VWXG\�ZDV�WKH�DQVZHU� 

 

³7KH�FDVH�VWXG\�FDXJKW�P\�LQWHUYLHZHU
V�
DWWHQWLRQ�ZKHQ�KH�ORRNHG�DW�P\�UHVXPH��+H�
DVNHG�PH�WR�OHDG�KLP�WKURXJK�P\�PDUNHW�
DFFHVV�VWUDWHJ\�´ 
 



/LIH�VFLHQFH�JUDGXDWH�VWXGHQWV�JHW�QRWLFHG�E\�LQGXVWU\�HPSOR\HUV 

6FLHQFH�&DUHHU�,PSDFW�3URMHFW��_��/LIH�6FLHQFHV�&DUHHU�'HYHORSPHQW�6RFLHW\��_������� � 

:KDW�ZDV�\RXU�FDVH�VWXG\�DERXW" 

:H� DVVXPHG� WKH� UROHV� RI� UHJXODWRU\� DIIDLUV�
SURIHVVLRQDOV� IRU� D� FRQVXOWLQJ� FRPSDQ\� WR� LQWURGXFH� D�
YDFFLQH� LQWR�&DQDGD� WKDW�KDV�RQO\�EHHQ�DSSURYHG� LQ� WKH�
8�6�� :H� SLFNHG� DQ� DOUHDG\� DSSURYHG� YDFFLQH� EHFDXVH�
WKHUH�ZRXOG�EH� D�ZHDOWK�RI�SXEOLVKHG� LQIRUPDWLRQ�DERXW�
LW�� 8VLQJ� WKLV� LQIRUPDWLRQ�� ZH� DVVHPEOHG� D� EULHILQJ�
GRFXPHQW� WKDW� LV� W\SLFDOO\�XVHG� WR�QRWLI\�+HDOWK�&DQDGD�
RI�DQ�XSFRPLQJ�QHZ�GUXJ�VXEPLVVLRQ�  

:KDW�FKDOOHQJHV�GLG�\RX�RYHUFRPH�WR�FRPSOHWH�\RXU�FDVH�
VWXG\" 

7KLV� FDVH� VWXG\� H[SRVHG� PH� WR� D� UHDOP� WKDW� ZDV�
GUDVWLFDOO\� GLIIHUHQW� IURP� P\� JUDGXDWH� WKHVLV� ZRUN��
%HIRUH�WKLV�FDVH�VWXG\��,�RQO\�KDG�D�JHQHUDO�FRQFHSW�DV�WR�
ZKDW� UHJXODWRU\� DIIDLUV� ZDV� DERXW�� %\� SODFLQJ� PH� LQ� D�
VLPXODWHG� UROH� RI� D� UHJXODWRU\� DIIDLUV� SURIHVVLRQDO�� WKLV�
FDVH� VWXG\� FKDOOHQJHG� PH� WR� OHDUQ� RYHU� D� FRQGHQVHG�
SHULRG�RI�WLPH�KRZ�$FWV�DQG�5HJXODWLRQV�JRYHUQ�&DQDGD��
DV� ZHOO� DV� WKH� SURFHHGLQJV� WKDW� WDNH� SODFH� EHWZHHQ� WKH�
LQGXVWU\�DQG�+HDOWK�&DQDGD�� ,�KDG� WR�DGDSW�P\� UHVHDUFK�
DQG� FULWLFDO� WKLQNLQJ� VNLOOV�� DFFXVWRPHG� WR� WKH� ILHOG� RI�
IXQGDPHQWDO�FHOO� ELRORJ\�� WR� WKH�SURFHVVHV� DQG� ODQJXDJH�
RI�KRZ�FOLQLFDO�WULDOV�DUH�DGPLQLVWHUHG�DV�ZHOO�DV�KRZ�WKH�
GDWD� FDQ� EH� WUDQVODWHG� IRU� XVH� LQ� GLDORJXH� ZLWK� WKH�
JRYHUQPHQW� 

:KDW� ZHUH� WKH� PRVW� YDOXDEOH� OHDUQLQJV� IURP� \RXU� FDVH�
VWXG\" 

7KURXJK� ZRUNLQJ� DV� D� WHDP� ZLWK� WZR� RWKHU� JUDGXDWH�
VWXGHQWV�� ,� OHDUQHG� WR� EHWWHU� FRPPXQLFDWH� P\� WKRXJKWV�
DQG� LGHDV� DV� ZHOO� DV� WR� DFWLYHO\� OLVWHQ� WR� RWKHUV�� 0RVW�
LPSRUWDQWO\��,�OHDUQHG�WR�UHFRJQL]H�LQGLYLGXDO�VWUHQJWKV�DV�
ZHOO� DV� P\� RZQ� SHUVRQDO� ZHDNQHVVHV� WR� EHVW� GHOHJDWH�
WDVNV�WR�IXOILOO�RXU�VKDUHG�JRDOV�IRU�WKH�SURMHFW� 

:KDW�UROH�GLG�\RXU�PHQWRU�SOD\� LQ�WKH�FDVH�VWXG\"�+RZ�
GLG�WKH\�JXLGH�WKH�SURMHFW" 

2XU� PHQWRU� SURYLGHG� JXLGDQFH� WKDW� D� QHZ� GUXJ�
VXEPLVVLRQ�ZRXOG�EH�WRR�ODUJH�RI�D�WDVN�IRU�WKH�GXUDWLRQ�
RI�WKH�FDVH�VWXG\��WKXV�WKH�FUHDWLRQ�RI�EULHILQJ�GRFXPHQW�
ZDV�VLPXODWHG�LQVWHDG��2XU�PHQWRU�JXLGHG�XV�LQ�FKRRVLQJ�
D�GUXJ�FDQGLGDWH�WKDW�ZRXOG�QRW�RQO\�KDYH�VXIILFLHQW�GDWD�
IRU� XV� WR� SHUIRUP� WKH� ZRUN�� EXW� FRXOG� KDYH� D� UHDOLVWLF�
LPSDFW� LI� WKH�ZRUN�ZHUH�SHUIRUPHG�LQ�D� UHDO� OLIH�VHWWLQJ��
:LWK� DQ� DSSOLFDEOH� VFHQDULR�� RXU� PHQWRU� KHOSHG� XV� SXW�
LQWR� SHUVSHFWLYH� WKH� UROH� RI� UHJXODWRU\� DIIDLUV� LQ� WKH�
LQGXVWU\��6KH�RIIHUHG�IHHGEDFN�DQG�JXLGDQFH�WR�HQVXUH�ZH�
SURJUHVVHG� WRZDUGV�RXU�JRDOV��0RUHRYHU�� WKHUH�ZDV�YHU\�
OLWWOH�PLFURPDQDJHPHQW�ZKLFK�IRVWHUHG�RXU�LQGHSHQGHQFH�
DQG� WHDPZRUN�� )LQDOO\�� RXU� PHQWRU� ZDV� DOZD\V� SDWLHQW�
DQG�RSHQ� WR� DQVZHULQJ�RXU�TXHVWLRQV� UHODWHG� WR� WKH� FDVH�
VWXG\� DV� ZHOO� DV� SHUVRQDO� H[SHULHQFHV� LQ� WKH� UROH� RI� D�
UHJXODWRU\�DIIDLUV�SURIHVVLRQDO� 

+RZ�GLG� \RX�XVH� \RXU� FDVH� VWXG\� LQ� WKH� MRE�DSSOLFDWLRQ�
SURFHVV" 

 

 ,� GHVFULEHG� P\� FDVH� VWXG\� H[SHULHQFHV� LQ� P\� FRYHU�
OHWWHU� DQG� UHVXPH�� DQG� IRU� HYHU\� MRE� DSSOLFDWLRQ� ,� KDYH�
LQFOXGHG�D�SRUWIROLR�RI�P\�VHOHFWHG�ZRUN�ZKLFK�LQFOXGHG�
WKH� GHOLYHUDEOH� IRU� WKLV� FDVH� VWXG\�� :KHQ� LQYLWHG� WR�
LQWHUYLHZV�� ,� ZRXOG� EULQJ� D� SK\VLFDO� FRS\� RI� WKH�
DIRUHPHQWLRQHG�SRUWIROLR��VR�WKDW�ZKHQ�DVNHG�WR�GHVFULEH�
P\�H[SHULHQFHV��,�KDG�WKH�SRUWIROLR�DV�D�YLVXDO�DLG� 

:KDW� FRPPHQWV� RU� IHHGEDFN� GLG� \RXU� KLULQJ� PDQDJHU�
SURYLGH�DERXW�\RXU�FDVH�VWXG\" 

$OO� WKH� MREV� ,� KDYH� DSSOLHG� WR� GXULQJ� P\� MRE� VHDUFK�
ZHUH� LQ� WKH� VFLHQWLILF� LQGXVWU\�� $V� VXFK�� PDQ\� RI� P\�
FRPSHWLWRUV�KDYH�VLPLODU�DFDGHPLF�EDFNJURXQGV�WR�PLQH��
:LWK� P\� GHVFULSWLRQ� RI� P\� H[SHULHQFHV� DORQJ� ZLWK� WKH�
SUHVHQWDWLRQ� RI� P\� SRUWIROLR�� KLULQJ� PDQDJHUV� KDYH�
DSSHDUHG� LPSUHVVHG� E\� P\� GHPRQVWUDWLRQ� RI� DSSOLHG�
VNLOOV� WKDW� DUH� QRW� OLPLWHG� WR� DFDGHPLF� UHVHDUFK�� 6RPH�
KDYH� H[SUHVVHG� WKDW� WKH\� KDYH� QHYHU� HQFRXQWHUHG� DQ\�
RWKHU� DSSOLFDQWV� WKDW� PDNH� XVH� RI� D� SRUWIROLR� WR�
GHPRQVWUDWH�HYLGHQFH�RI�H[SHULHQFH� 

7HOO� XV�PRUH� DERXW� \RXU� SRUWIROLR��:KDW� ZDV� LQ� LW�� DQG�
ZK\� GR� \RX� EHOLHYH� LW� KDV� JLYHQ� \RX� D� FRPSHWLWLYH�
DGYDQWDJH�LQ�MRE�LQWHUYLHZV" 

0\�SRUWIROLR�FRQVLVWHG�RI�����6FLHQWLILF�FRPPXQLFDWLRQ�
SLHFH� ,� GLG� IRU� WKH� 06� 6RFLHW\�� 7KLV� ZDV� XVHG� WR�
VKRZFDVH�P\�DELOLWLHV�WR�FRPPXQLFDWH�FRPSOH[�VFLHQWLILF�
LQIRUPDWLRQ� WR� D� OD\� DXGLHQFH�� ��� 3UH-1HZ� 'UXJ�
6XEPLVVLRQ� �1'6�� EULHILQJ� GRFXPHQW� IURP� WKH� ,7&6��
7KLV� ZDV� XVHG� WR� GHPRQVWUDWH� P\� XQGHUVWDQGLQJ� RI�
UHJXODWRU\� SURFHVVHV� DQG� P\� DELOLW\� WR� FRPSLOH�
LQIRUPDWLRQ� SHU� WKH� UHTXLUHPHQWV� RI� D� JRYHUQPHQW�
VXEPLVVLRQ�����0\�ILUVW-DXWKRUHG�FHOO�ELRORJ\�SXEOLFDWLRQ��
7KLV�ZDV�XVHG�WR�GHPRQVWUDWH�WR�QRQ-VFLHQFH�LQWHUYLHZHUV�
�H�J���+5�SHUVRQQHO��WKH�HQG-UHVXOW�RI�D�VFLHQWLILF�UHVHDUFK�
SURMHFW��%HFDXVH�P\�SDSHU�FRQVLVWV�RI�D�ODUJH�QXPEHU�RI�
JUDSKV��LW�VHUYHV�DV�FRQYLQFLQJ�HYLGHQFH�WKDW�,�DP�FDSDEOH�
RI�SHUIRUPLQJ�DQDO\WLFDO�ZRUN� 

%DVHG� RQ� \RXU� SURIHVVLRQDO� H[SHULHQFH�� KRZ�ZRXOG� \RX�
KDYH�SUHSDUHG�\RXUVHOI�GLIIHUHQWO\�GXULQJ�JUDG�VFKRRO" 

,�RQO\�WUXO\�EHJDQ�WR�H[SORUH�WKH�VFLHQFH�LQGXVWU\�LQ�WKH�
ODVW�WZR�\HDUV�RI�P\�JUDGXDWH�VWXGLHV��7KRXJK�LW�WRRN�PH�
XQWLO�WKDW�WLPH�WR�OHDUQ�ZKDW�P\�VWUHQJWKV�DQG�ZHDNQHVVHV�
ZHUH�DQG�ZKDW�NLQG�RI�ZRUN�OLIHVW\OH�,�ZDQWHG��,�EHOLHYH�
DQ\�VWXGHQW�ZRXOG�EHQHILW�IURP�DWWHQGLQJ�FDUHHU�WDONV�DQG�
QHWZRUNLQJ� DV� HDUO\� DV� SRVVLEOH�� ,W� LV� HDV\� WR� FRQVLGHU�
KRZ� PDQ\� PRUH� SHRSOH� \RX� ZRXOG� KDYH� EHHQ� DEOH� WR�

 

³6RPH�>KLULQJ�PDQDJHUV@�KDYH�H[SUHVVHG�
WKDW�WKH\�KDYH�QHYHU�HQFRXQWHUHG�DQ\�RWKHU�
DSSOLFDQWV�WKDW�PDGH�XVH�RI�D�SRUWIROLR�WR�
GHPRQVWUDWH�HYLGHQFH�RI�H[SHULHQFH�´ 
 



/LIH�VFLHQFH�JUDGXDWH�VWXGHQWV�JHW�QRWLFHG�E\�LQGXVWU\�HPSOR\HUV 

6FLHQFH�&DUHHU�,PSDFW�3URMHFW��_��/LIH�6FLHQFHV�&DUHHU�'HYHORSPHQW�6RFLHW\��_������� � 

OHDUQ� IURP� DQG� KRZ� PDQ\� PRUH� LQGXVWU\� SURMHFWV� \RX�
FRXOG�KDYH�SRVVLEO\�GRQH�LI�\RX�VWDUWHG�HDUOLHU� 

 
1DWKDQ�5XWKHUIRUG��06F� �������� 'HSW�� RI� &HOO� 	�
6\VWHPV� %LRORJ\�� 8QLYHUVLW\� RI� 7RURQWR��
5HJXODWRU\� $IIDLUV� $VVRFLDWH�� (XURILQV-
([SHUFKHP 

:K\�ZHUH�\RX�VHHNLQJ�D�FDUHHU�LQ�LQGXVWU\��DQG�ZKHQ�GLG�
\RX�GHFLGH�WR�IROORZ�WKLV�SDWK" 

,� ZDV� RULJLQDOO\� LQWHUHVWHG� LQ� SXUVXLQJ� PHGLFLQH��
+RZHYHU�� DIWHU� P\� WKLUG� \HDU� RI� XQGHUJUDG�� ,� IHOW� WKDW�
SUDFWLFLQJ� PHGLFLQH� QR� ORQJHU� PDWFKHG� P\� LQWHUHVWV�� ,�
ZDV�ZD\�PRUH� LQWHUHVWHG� LQ� WKH�SDUWV�RI�P\�FRXUVHV� WKDW�
GHWDLOHG� PRUH� ELRWHFKQRORJLFDO� DSSOLFDWLRQV� RI� FRQFHSWV�
�H�J��� *02V� DQG� WUDQVJHQHV�� SKDUPDFHXWLFDOV��
UHJHQHUDWLRQ�� HWF���� ,� GHFLGHG� WR� GR� DQ� 06F� LQ�
GHYHORSPHQWDO�DQG�FHOO�ELRORJ\�DQG�KRSHIXOO\�ZRUN�LQ�WKH�
ELRWHFK�LQGXVWU\�DIWHUZDUGV� 

 'XULQJ�JUDGXDWH�VFKRRO�� ,� IRXQG� WKDW�D�ORW�RI�SURIV�LQ�
P\� GHSDUWPHQW� DQG� RWKHU� JUDGXDWH� VWXGHQWV� NQHZ� D� ORW�
DERXW�WKHLU�OLQH�RI�ZRUN�DQG�KRZ�WR�JR�WKURXJK�LW��EXW�KDG�
YHU\� VLPLODU� VWRULHV� DQG� GLGQ¶W� NQRZ� PXFK� DERXW�
LQGXVWU\�� 7KXV�� WR� JHW� WKLV� NLQG� RI� LQIRUPDWLRQ� ,� KDG� WR�
DFWLYHO\� QHWZRUN�� VHHN� PHQWRUVKLS� SURJUDPV�� DQG� OHDUQ�
DERXW� WKH� SKDUPDFHXWLFDO� DQG� ELRWHFK� VSDFH� VR� WKDW� ,¶G�
KDYH�D�EHWWHU�LGHD�RI�ZKDW�DUHDV�RI�WKH�LQGXVWU\�,¶G�OLNH�WR�
SXUVXH�  

,�DOVR�ZDQWHG�WR�ILQG�RXW�ZKDW�NLQGV�RI�SRVLWLRQV�ZHUH�
VXLWHG� WR� P\� VWUHQJWKV�� ,� HYHQWXDOO\� VHWWOHG� XSRQ�
UHJXODWRU\� DIIDLUV�EHFDXVH� ,� WKRXJKW� LW�PHVKHG�P\� ORQJ-
VWDQGLQJ�LQWHUHVWV�LQ�KHDOWK�VFLHQFH�DQG�SXEOLF�SROLF\��DQG�
WKH�MRE�LWVHOI�VRXQGHG�LQWHUHVWLQJ�IURP�WDONLQJ�WR�SHRSOH�,�
QHWZRUNHG� ZLWK�� 'RLQJ� WKH� FDVH� VWXG\� LQ� UHJXODWRU\�
DIIDLUV� DQG� KDYLQJ� VXFK� D� JUHDW� H[SHULHQFH� SOD\HG� D� ELJ�
SDUW�LQ�WKLV�  

:KDW�LQVSLUHG�\RX�WR�JDLQ�FDVH�VWXG\�H[SHULHQFH" 

,�GHFLGHG�WR�GR�D�FDVH�VWXG\�LQ�WKH�VHFRQG�\HDU�RI�P\�
06F� ZKHQ� ,� ZDV� UDPSLQJ� XS� WKH� QHWZRUNLQJ� DQG�
H[WUDFXUULFXODU� DFWLYLWLHV� EHIRUH� ,� JUDGXDWHG�� ,� KDG� EHHQ�
WROG� LQ�P\� ILUVW� \HDU� WKDW�8� RI� 7� GLG� QRW� KDYH� D� ORW� RI�
FDUHHU-UHODWHG�VHUYLFHV�DQG�FOXEV�EXW�,�IRXQG�WKDW�ZKHQ�,�
ORRNHG�IRU�WKHP�WKLV�ZDVQ¶W� WKH�FDVH��,� WULHG�WR�EH�DZDUH�
RI� SURJUDPV� KRVWHG� E\� WKH� /6&'6� DQG� QRQ-XQLYHUVLW\�
JURXSV� VXFK� DV� WKH� *UDGXDWH� 0DQDJHPHQW� &RQVXOWLQJ�
$VVRFLDWLRQ� DQG� /LIH� 6FLHQFHV� 2QWDULR�� ,� DOVR� GLG�
PHQWRUVKLS�SURJUDPV�ZLWK�WKH�/6&'6�DQG�+DUW�+RXVH� 

,� ZHQW� WR� D� ORW� RI� SDQHOV� DQG�ZRUNVKRSV� DQG� YDULRXV�
HYHQWV� RQ�P\� RZQ� WLPH� WR� WU\� DQG� ILQG� RXW�ZKDW� ,� ZDV�
PLVVLQJ�� ,� GHFLGHG� WKDW� ,� QHHGHG�VRPH�NLQG�RI�KDQGV-RQ�
YROXQWHHU-W\SH� H[SHULHQFH� DQG� ,� ZDV� UHDOO\� LQWULJXHG�
ZKHQ�,�IRXQG�RXW�DERXW�,7&6�EHFDXVH�,�WKRXJKW�LW�ZRXOG�
EH�DQ�H[SHULHQFH�WKDW�ZRXOG�FRPSOHPHQW�P\�06F� 

$OVR�� ,� WKRXJKW� LW�ZRXOG�EH�D�JRRG� WHVWLQJ�JURXQG�IRU�

P\� LGHDV� RI� ZKDW� LQGXVWU\� DQG� VSHFLILFDOO\� UHJXODWRU\�
DIIDLUV� ZRXOG� EH� OLNH� DV� D� MRE� DQG� ZKHWKHU� ,� ZRXOG�
DFWXDOO\�HQMR\�WKHP�RU�MXVW�OLNHG�WKH�LGHD�RI�LQGXVWU\� 

:KDW�ZDV�\RXU�FDVH�VWXG\�DERXW" 

,� ZDV� LQ� D� WHDP� ZLWK� WKUHH� RWKHUV� DQG� RXU� PHQWRUV�
VXJJHVWHG� GRLQJ� VRPHWKLQJ� DERXW� FDQQDELV� UHJXODWRU\�
DIIDLUV� DV� WKH� IHGHUDO� JRYHUQPHQW� KDG� MXVW� UHOHDVHG� WKHLU�
FDQQDELV�UHJXODWLRQV�LQ�2FWREHU������ 

 :H� WULHG� WR� ILJXUH� RXW� LI� WKHUH�ZHUH� DQ\� JDSV� LQ� WKH�
UHJXODWLRQV�� $V� LW� WXUQHG� RXW�� ZH� UHDOL]HG� WKDW� WKH�
UHJXODWLRQV� UHOHDVHG� LQ�2FWREHU� �����ZHUH� IRU� D� OLPLWHG�
VHOHFWLRQ� RI� FDQQDELV� SURGXFWV� VXFK� DV� GULHG� FDQQDELV��
DQG� WKDW� RWKHU� SURGXFWV� GHULYHG� IURP� FDQQDELV� VXFK� DV�
HGLEOHV�ZHUH�QRW�LQFOXGHG�LQ�WKH�UHJXODWLRQV��,QVWHDG��WKH�
JRYHUQPHQW� ZDV� JRLQJ� WR� UHOHDVH� D� VHFRQG� ZDYH� RI�
UHJXODWLRQV� WKDW� DGGUHVVHG� FDQQDELV� HGLEOHV� E\� 2FWREHU�
������:H�GHFLGHG�WR�DGGUHVV�WKLV�ZLWK�RXU�FDVH�VWXG\�DQG�
VHH� LI� ZH� FRXOG� GHWHUPLQH� VRPH� UHJXODWLRQV� IRU� HGLEOHV�
WKDW� ZRXOG� EH� PDGH�� 7R� GR� WKLV�� ZH� FRPSDUHG� WKH�
UHJXODWRU\� ODQGVFDSH� IRU� FDQQDELV� HGLEOHV� LQ� IRXU� 86�
VWDWHV� �:DVKLQJWRQ�� &RORUDGR�� &DOLIRUQLD�� $ODVND�� DQG�
WULHG� WR� VHH� KRZ� WKHLU� V\VWHPV�ZRXOG� ILW� LQWR� &DQDGD¶V��
:H�ZURWH�D�ZKLWH�SDSHU�DQG�PDGH�LQIRJUDSKLFV�WKDW�FRXOG�
EH�XVHG�WR�LQIRUP�WKH�SXEOLF�DERXW�FDQQDELV�HGLEOHV�  

:KHQ�WKH�JRYHUQPHQW� UHOHDVHG� WKHLU�SURSRVHG�HGLEOHV�
UHJXODWLRQ� LQ� 1RYHPEHU� ����� ZH� VDZ� WKDW� ZH� KDG�
DFWXDOO\� EHHQ� FRUUHFW� DERXW� D� IHZ� WKLQJV�� )RU� H[DPSOH��
WKH�7+&�OLPLW�SHU�VHUYLQJ�ZDV�ZKDW�ZH�WKRXJKW�LW�ZRXOG�
EH� DQG� ZH� ZHUH� DOVR� SUHWW\� FORVH� RQ� D� YDULHW\� RI�
SDFNDJLQJ�DQG�ODEHOOLQJ�UHTXLUHPHQWV� 

:KDW�FKDOOHQJHV�GLG�\RX�RYHUFRPH�WR�FRPSOHWH�\RXU�FDVH�
VWXG\" 

5HDGLQJ� WKH� JRYHUQPHQW� UHJXODWLRQV�� 7KH\� DUH� YHU\�
FLUFXODU�� FRQVWDQWO\� UHIHUHQFLQJ� OLQHV� LQ� RWKHU� DFWV� DQG�
UHJXODWLRQV� DV� ZHOO� DV� HDUOLHU� RU� ODWHU� ZLWKLQ� WKH� VDPH�
GRFXPHQW�� 7KH� UHVXOW� LV� WKDW� \RX� FDQ¶W� UHDG� WKHP� IURP�
VWDUW�WR�ILQLVK�DV�\RX�ZRXOG�D�QRYHO�EXW�LQVWHDG�UHDG�WKHP�
DQG�NHHS�MXPSLQJ�DURXQG�WR�GLIIHUHQW�VSRWV�DQG�GLIIHUHQW�
GRFXPHQWV�  

:KDW� ZHUH� WKH� PRVW� YDOXDEOH� OHDUQLQJV� IURP� \RXU� FDVH�
VWXG\" 

 ,�OHDUQHG�KRZ�WR�UHDG�UHJXODWLRQV��,�KDG�D�ORW�RI�IXQ��,�
DFWXDOO\� HQMR\HG� UHDGLQJ� DOO� WKH� UHJXODWLRQV� DQG� ORRNLQJ�
DW� WKH�GLIIHUHQW�MXULVGLFWLRQV�DQG�WU\LQJ� WR�EXLOG�RXU�RZQ�
VHW� IRFXVHG� RQ� D� SDUWLFXODU� WRSLF�� ,W� ZDV� DOVR� D� JOLPSVH�
LQWR�³KRZ�WKH�VDXVDJH� LV�PDGH´�IRU�SXEOLF�SROLF\��DQG� LW�
KHOSHG�VKRZ�PH�WKDW�,�ZDV�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ�
IRU�D�FDUHHU�EHVW�VXLWHG�WR�PH��$GGLWLRQDOO\��P\�PHQWRUV�
LQWURGXFHG�PH�WR�WKH�6HQHFD�&ROOHJH�SRVW-JUDG�SURJUDP��
ZKLFK�,�DP�FXUUHQWO\�DWWHQGLQJ��,�SUREDEO\�ZRXOGQ¶W�KDYH�
FRQVLGHUHG�WKH�SRVW-JUDG�LI�,�KDGQ¶W�GRQH�,7&6� 

:KDW�UROH�GLG�\RXU�PHQWRUV�SOD\�LQ�WKH�FDVH�VWXG\"�+RZ�
GLG�WKH\�JXLGH�WKH�WHDP" 



/LIH�VFLHQFH�JUDGXDWH�VWXGHQWV�JHW�QRWLFHG�E\�LQGXVWU\�HPSOR\HUV 

6FLHQFH�&DUHHU�,PSDFW�3URMHFW��_��/LIH�6FLHQFHV�&DUHHU�'HYHORSPHQW�6RFLHW\��_������� � 

0\� PHQWRUV� ZHUH� YHU\� KHOSIXO� LQ� JXLGLQJ� WKH� WHDP��
7KH\�DOVR�VXJJHVWHG�JHWWLQJ�D�IHHO�IRU�WKH�UHJXODWLRQV�ILUVW�
DQG� WKHQ� GHWHUPLQLQJ�ZKDW�ZDV�PLVVLQJ��:H�GHFLGHG� WR�
IRFXV�RQ�WKH�HGLEOHV�DV�QR�UHJXODWLRQV�KDG�EHHQ�PDGH�RQ�
WKHP�DW�WKDW�SRLQW��7KH\�DOVR�VKRZHG�XV�KRZ�WR�UHDG�WKH�
UHJXODWLRQV�� :H� PHW� ZLWK� WKHP� HYHU\� WZR� ZHHNV� LQ�
SHUVRQ�DQG�VKDUHG�ZKDW�ZH�KDG�IRXQG�RXW�DQG�ZKHUH�ZH�
WKRXJKW�ZH�ZRXOG�JR�QH[W��7KH\�VXJJHVWHG� ORRNLQJ� LQWR�
UHODWHG�DUHDV�DQG�VHHLQJ�KRZ�WKH\�ILW�EDFN�LQWR�RXU�ZRUN��
:H� ZURWH� D� ZKLWH� SDSHU� RXWOLQLQJ� RXU� ILQGLQJV� DV� D�
GHOLYHUDEOH� DQG� ,� EHOLHYH� LW� ZDV� RXU� PHQWRUV� ZKR�
VXJJHVWHG� WKDW� IRUPDW�� 7KH\� KHOSHG� ZLWK� HGLWLQJ� WKLV�
GRFXPHQW�DQG�VXJJHVWHG�DUHDV�ZH�VKRXOG�DGG�RU�H[SDQG�
XSRQ�  

+RZ�GLG� \RX�XVH� \RXU� FDVH� VWXG\� LQ� WKH� MRE�DSSOLFDWLRQ�
SURFHVV" 

$GPLVVLRQV� WR� WKH� 3KDUPDFHXWLFDO� 5HJXODWRU\�$IIDLUV�
SRVW-JUDG�DW�6HQHFD�DUH�FRPSHWLWLYH�DQG�\RX¶UH� UHTXLUHG�
WR�ZULWH�DQ�(QJOLVK�WHVW�DQG�FRPSOHWH�D�VHULHV�RI�ZULWWHQ�
TXHVWLRQV��,�IHDWXUHG�WKH�FDVH�VWXG\�KHDYLO\�LQ�WKH�ZULWWHQ�
TXHVWLRQV�� DV� DQ� H[SHULHQFH� ZRUNLQJ� LQ� WHDPV�� WDONLQJ�
DERXW� VWUHQJWKV�� DQG� DERXW� KRZ� KDYLQJ� WKH� H[SHULHQFH�
VKRZHG� WKDW� ,� ZDV� UHDOO\� SDVVLRQDWH� DERXW� UHJXODWRU\�
DIIDLUV� DQG� ZDV� OHJLWLPDWHO\� LQWHUHVWHG� LQ� WKH� SURJUDP��
)LYH� GD\V� DIWHU� ,� ZURWH� WKH� WHVW�HVVD\V� ,� JRW� RQ� WKH�
ZDLWOLVW�� DQG� WZR� GD\V� DIWHU� WKDW� ,� JRW� LQWR� WKH� -DQXDU\�
VWDUW��,�ZDVQ¶W�H[SHFWLQJ�WR�JHW�WKDW�QHZV�WKHQ�RU�WKDW�IDVW�
DQG�,�ZDV�SOHDVDQWO\�VXUSULVHG� 

,� WDONHG� DERXW� WKH� FDVH� VWXG\� D� ORW� GXULQJ� WKH� MRE�
DSSOLFDWLRQ� SURFHVV� IRU� WKH� ZRUN-WHUP� SODFHPHQW�� ,�
LQFOXGHG� LW� LQ� P\� FRYHU� OHWWHU� DQG� WKH� KLULQJ� PDQDJHUV�
ZHUH�YHU\�LQWHUHVWHG�LQ�LW�GXULQJ�LQWHUYLHZV��7KLV�ZDV�DOVR�
WKH�FDVH�DIWHU�,�FRPSOHWHG�P\�06F�EXW�EHIRUH�,�VWDUWHG�DW�
6HQHFD��,�KDG�DSSOLHG�WR�D�QXPEHU�RI�MREV�EHIRUH�DSSO\LQJ�
WR�WKH�6HQHFD�SURJUDP�DQG�,�DOZD\V�WULHG�WR�VKRZFDVH�LW�
LQ� FRYHU� OHWWHUV� DQG� LQWHUYLHZV�� ,W� SURYLGHG� DQ� H[FHOOHQW�
VWRU\�IRU�WKH�³ZK\�GR�\RX�ZDQW�WR�GR�WKLV´�TXHVWLRQV� 

:KHQ� ,� ILUVW� ZDONHG� LQWR� P\� LQWHUYLHZHU¶V� RIILFH� ,�
QRWLFHG� WKDW� WKH\� KDG� D� &KHPLVWU\� RI� &DQQDELV� SRVWHU�
EHKLQG�WKHLU�GHVN�VR�,�UHDOL]HG�,�VKRXOG�EULQJ�XS�WKH�FDVH�
VWXG\�DV�VRRQ�DV�SRVVLEOH��,�WKLQN�,�EURXJKW�LW�XS�ZKHQ�VKH�
DVNHG�PH�³ZK\�UHJXODWRU\�DIIDLUV"´�RU�D�VLPLODU�TXHVWLRQ�  

,Q�WKH�LQWHUYLHZ�,�GHVFULEHG�ZKDW�ZH�GLG�DV�SDUW�RI�WKH�
FDVH�VWXG\�DQG�ZKDW�ZH�IRXQG�RXW�DERXW�FDQQDELV�HGLEOHV�
DQG� VRPH�HVWLPDWHV�ZH�FDPH�XS�ZLWK�DERXW�ZKDW� IXWXUH�
UHJXODWLRQV�ZRXOG�ORRN�OLNH��,�WDONHG�DERXW�VRPH�H[SHFWHG�
UHJXODWLRQV�WKDW�ZH�ZHUH�ULJKW�DERXW��OLNH�WKH�7+&�OLPLWV�
RI����PJ�IRU�FDQQDELV�HGLEOHV�  

:KDW� FRPPHQWV� RU� IHHGEDFN� GLG� \RXU� KLULQJ� PDQDJHU�
JLYH�DERXW�\RXU�FDVH�VWXG\" 

7KH� PDQDJHU� ZDV� YHU\� LQWHUHVWHG� LQ� WKH� FDVH� VWXG\��
%DVLFDOO\�� P\�ZKROH� LQWHUYLHZ�ZDV� DERXW� LW� DQG�ZKDW� ,�
NQHZ�DQG�WKRXJKWV�DERXW�WKH�FDQQDELV�LQGXVWU\�DV�ZHOO�DV�
VRPH� VWXII� RQ� UHJXODWRU\� DIIDLUV� ,� OHDUQHG� LQ� P\� ILUVW�

VHPHVWHU� RI� SRVW-JUDG�� ,Q� RWKHU� LQWHUYLHZV�� SHRSOH� DOVR�
DVNHG� DERXW� WKH� ZKLWH� SDSHU� DQG� ZKDW� ZH� GLG� ZLWK� LW��
6RPH�VXJJHVWHG�WKDW�,�ZULWH�DQ�RS-HG�  

+RZ� KDV� \RXU� ,7&6� H[SHULHQFH� SUHSDUHG� \RX� IRU� WKH�
6HQHFD�3RVW-*UDGXDWH�H[SHULHQFH"�+RZ�GRHV�\RXU�OHYHO�
RI�SUHSDUDWLRQ�FRPSDUH�WR�WKDW�RI�\RXU�SHHUV" 

0\� FDVH� VWXG\� H[SHULHQFH� ZDV� UHDOO\� JRRG� SUHS� IRU�
P\� SRVW-JUDG��$� ORW� RI�P\� SHHUV� HQWHUHG� WKH� SRVW-JUDG�
DIWHU�WKHLU�XQGHUJUDGXDWH�SURJUDPV��)URP�WKH�FDVH�VWXG\�
DQG� QHWZRUNLQJ� ,� KDG� D� IDLUO\� JRRG� LGHD� RI� ZKDW�
5HJXODWRU\�$IIDLUV�ZDV��'RLQJ� WKH� FDVH�VWXG\�SURYLGHG�
PH� ZLWK� D� JRRG� VWRU\� H[SODLQLQJ� WKH� UHDVRQV� ,� ZDV�
LQWHUHVWHG� LQ� UHJXODWRU\� DIIDLUV�� ZKLFK� ,� XVHG� LQ� WKH�
DGPLVVLRQV� SURFHVV� DQG� LQ� FRYHU� OHWWHUV� DQG� LQWHUYLHZV�
ZKHQ� ,�ZDV� DSSO\LQJ� IRU� WKH� FR-RS�SODFHPHQW�� ,� GR� QRW�
WKLQN� WKDW� PRVW� RI� P\� SHHUV� KDG� DQ� DFWXDO� KDQGV-RQ�
H[SHULHQFH�VSHFLILFDOO\� LQ�UHJXODWRU\�DIIDLUV�EHIRUH� WKH\�
HQWHUHG�WKH�SRVW-JUDG�  

5HIOHFWLQJ� RQ� \RXU� JUDGXDWH� H[SHULHQFH�� ZKDW� DGYLFH�
ZRXOG�\RX�JLYH�\RXU�\RXQJHU�VHOI�WR�SUHSDUH�IRU�D�FDUHHU�
LQ�LQGXVWU\" 

1HWZRUNLQJ�� ,I� \RX�ZDQW� WR� JR� LQWR� LQGXVWU\�� WDON� WR�
SHRSOH�ZKR�DUH�RXWVLGH�WKH�ODE�DFDGHPLD�HQYLURQPHQW��,�
IRXQG� WKDW� ODE�DFDGHPLD� SHRSOH� VHHP� WR� ODFN� DGYLFH�
DERXW�LQGXVWU\� MREV�XQOHVV�WKH\�KDG�D�JUDG�VWXGHQW�ZKR�
DOUHDG\� ZHQW� WKDW� URXWH�� 7DON� WR� SHRSOH� LQ� LQGXVWU\�� LQ�
JRYHUQPHQW��LQ�HQWUHSUHQHXUVKLS��*R�WR�WKH�FDUHHU�SDQHOV�
DQG�WDON�WR�LQWHUHVWLQJ�SHRSOH�RQ�WKH�SDQHOV��,QYLWH�WKHVH�
SHRSOH�IRU�FRIIHH��*R�RQ�/LQNHG,Q�DQG�LQYLWH�LQWHUHVWLQJ�
SHRSOH� IRU� FRIIHH�� %H� XS� IURQW� DERXW� KRZ� \RX�ZDQW� WR�
DVN� WKHP� DERXW� KRZ� WKH\� VWDUWHG� WKHLU� FDUHHU�� ,� IRXQG�
WKDW�WKHVH�SHRSOH�ZHUH�XVXDOO\�YHU\�KHOSIXO�DQG�KDSS\�WR�
PHHW�� ,� DLPHG� WR� GR� D� FRIIHH� FKDW� HYHU\� WZR� ZHHNV�
GXULQJ�P\�ODVW�\HDU�RI�JUDG�VFKRRO�  

7DONLQJ�WR�PDQ\�SHRSOH�DFFRPSOLVKHV�WZR�WKLQJV�\RX�
PD\�QRW�WKLQN�DERXW��)LUVWO\��LW�LQFUHDVHV�\RXU�FKDQFHV�RI�
EHLQJ� LQWURGXFHG� WR� D� FRRO� SURJUDP� RU� H[SHULHQFH� RU�
SLHFH� RI� ZLVGRP� \RX� KDGQ¶W� WKRXJKW� DERXW� EHIRUH��
6HFRQGO\��PRVW�RI�WKH�SHRSOH�KDYH�JUHDW�DGYLFH�WKDW�FDQ�
EH�KHOSIXO� IRU�\RX��HYHQ� LI� LW�DOORZV�\RX� WR�UHFRJQL]H�D�
WUHQG� DQG� DGMXVW� \RXU� RZQ� SDWK� DFFRUGLQJO\�� EXW� VRPH�
SHRSOH�DUH�JRLQJ� WR�KDYH�DGYLFH� WKDW�PD\�KDYH�ZRUNHG�
IRU�WKHP�EXW�LV�XQGHVLUDEOH�IRU�\RX�  

&DVH�6WXG\��7U\�DQG�GR�D�FDVH�VWXG\�RU�JHW�KDQGV�RQ�
YROXQWHHU�H[SHULHQFH�WKDW�ZLOO�FRPSOHPHQW�\RXU�UHVHDUFK�
H[SHULHQFH�� 0DNH� VXUH� LW¶V� VRPHWKLQJ� \RX� ILQG�

 

³7KH�PDQDJHU�ZDV�YHU\�LQWHUHVWHG�LQ�WKH�
FDVH�VWXG\��%DVLFDOO\��P\�ZKROH�LQWHUYLHZ�
ZDV�DERXW�LW�DQG�ZKDW�,�NQHZ�«´ 
 



/LIH�VFLHQFH�JUDGXDWH�VWXGHQWV�JHW�QRWLFHG�E\�LQGXVWU\�HPSOR\HUV 

6FLHQFH�&DUHHU�,PSDFW�3URMHFW��_��/LIH�6FLHQFHV�&DUHHU�'HYHORSPHQW�6RFLHW\��_������� � 

LQWHUHVWLQJ�DQG�\RX¶OO�EH�DEOH�WR�WDON�SDVVLRQDWHO\�DERXW�LW��
'RQ¶W� GR� LW� MXVW� WR� GR� LW�� ,� FDQ� GUDZ� D� SUHWW\� FOHDU� OLQH�
IURP�GRLQJ�D�FDVH�VWXG\�WR�ZKDW�,�GR�WRGD\�  

*UDG� 6FKRRO�� 'RQ¶W� RYHUH[WHQG� \RXUVHOI�� JUDGXDWH�
VFKRRO� LV� WKH�SULRULW\�� ,� DP�YHU\�SURXG�RI� WKH� UHVHDUFK� ,�
GLG�� WKH� WKHVLV� ,�ZURWH�� DQG�P\�SDSHU�� ,Q� DGGLWLRQ�� NHHS�
WUDFN�RI�DOO�WKH�VWXII�\RX�GR�LQFOXGLQJ�WKH�QRQ-H[SHULPHQW�
VWXII�� 7KH� 7$-LQJ�� RUDO� SUHVHQWDWLRQV�� SRVWHUV�� GHIHQVHV��
UHSRUW� ZULWLQJ�� SDSHU� FULWLTXLQJ�� GDWD� HQWU\�� PDUNLQJ��
DQVZHULQJ� TXHVWLRQV�� HWF�� $OO� UHTXLUHG� H[FHOOHQW�
WUDQVIHUDEOH�VNLOOV�WKDW�\RX�FDQ�WHOO�SHRSOH�DERXW�  

5HOD[��$QG�NHHS�SODQQLQJ�DKHDG�� 
 

7UDF\� ,Q�� 3K'� �������� 'HSW�� RI� ,PPXQRORJ\��
8QLYHUVLW\�RI� 7RURQWR��0HGLFDO�6FLHQFH�/LDLVRQ��
1RYDUWLV 

:K\�ZHUH�\RX�VHHNLQJ�D�FDUHHU�LQ�LQGXVWU\��DQG�ZKHQ�GLG�
\RX�GHFLGH�WR�IROORZ�WKLV�SDWK" 

5LJKW�IURP�WKH�EHJLQQLQJ��,�NQHZ�,�ZDQWHG�D�FDUHHU�LQ�
LQGXVWU\� UDWKHU� WKDQ� DFDGHPLD�� (YHQ� WKRXJK� ,� ORYHG�
DFDGHPLF�UHVHDUFK��,
YH�DOZD\V�EHHQ�PRVW�H[FLWHG�E\�WKH�
LQWHUIDFH� RI� VFLHQFH� DQG� EXVLQHVV�� 7UDQVODWLQJ� QRYHO�
ILQGLQJV�JHQHUDWHG�E\� UHVHDUFK� LQWR�VRPHWKLQJ� LPSDFWIXO�
LV�ZKDW�JHWV�PH�JRLQJ��,�GHYHORSHG�IXUWKHU�IDVFLQDWLRQ�IRU�
WKH� FRPSOH[� DQG� FRPSHWLWLYH� SKDUPDFHXWLFDO� ODQGVFDSH�
WKURXJKRXW� P\� JUDGXDWH� VWXGLHV�� DV� ,� EHFDPH� PRUH�
IDPLOLDU� ZLWK� WKH� LQGXVWU\� WKURXJK� FRXUVHZRUN��
LQIRUPDWLRQ�VHVVLRQV��QHWZRUNLQJ�DQG�FDVH�VWXGLHV� 

:KDW�LQVSLUHG�\RX�WR�JDLQ�FDVH�VWXG\�H[SHULHQFH" 

7ZR� UHDVRQV�� )LUVW�� ,� ZDQWHG� WR� JDLQ� KDQGV-RQ�
H[SHULHQFH�RQ�ZKDW�LQGXVWU\�SURIHVVLRQDOV�GR�RQ�D�GD\-WR-
GD\�EDVLV��6HFRQG��,�ZDQWHG�D�SODWIRUP�WR�VKRZFDVH�WKDW�,�
SRVVHVV� WUDQVIHUDEOH� VNLOOV� WKDW�ZRXOG�PDNH�PH� DQ� LGHDO�
FDQGLGDWH�IRU�DQ�LQGXVWU\�SRVLWLRQ� 

:KDW�ZHUH�\RXU�FDVH�VWXGLHV�DERXW" 

0\�ILUVW�FDVH�VWXG\��ZKLFK�,�GLG�LQGHSHQGHQWO\�ZLWK�WKH�
JXLGDQFH�RI�D�PHQWRU�LQ�WKH�SKDUPDFHXWLFDO�LQGXVWU\��ZDV�
DERXW� HYDOXDWLQJ� WKH� FOLQLFDO� HYLGHQFH� RI� WKH� VDIHW\� DQG�
HIILFDF\� RI� DQ� DQWL-,/-������ DQWLERG\� YHUVXV� DQ� DQWL-,/-
��� DQWLERG\� LQ� WKH� WUHDWPHQW� RI� PRGHUDWH-WR-VHYHUH�
SVRULDVLV�� 7KLV� ZDV� YHU\� FORVH� WR� P\� KHDUW� DV� P\� 3K'�
SURMHFW�ORRNHG�DW�,/-��-SURGXFLQJ�LPPXQH�FHOOV� 

0\� VHFRQG� FDVH� VWXG\�� ZKLFK� ,� GLG� DV� D� SDUW� RI� WKH�
,7&6� SURJUDP� XQGHU� WKH� PHQWRUVKLS� RI� D� UHJXODWRU\�
DIIDLUV� SURIHVVLRQDO�� ZDV� FRPSLOLQJ� D� SUH-1HZ� 'UXJ�

6XEPLVVLRQ� EULHILQJ� GRFXPHQW� DQG� SURGXFW� PRQRJUDSK�
IRU�D�QRYHO�RUDO�YDFFLQH��,�GLG�DQRWKHU�FDVH�VWXG\�ORRNLQJ�
DW� WKH� WUHDWPHQW� ODQGVFDSH� IRU� PHWDVWDWLF� UHQDO� FHOO�
FDUFLQRPD�LQ�&DQDGD��DQG�D�VHULHV�RI�VKRUW�FDVH�VWXGLHV�WR�
XQGHUVWDQG� WKH� +HDOWK� &DQDGD� UHJXODWRU\� DSSURYDO�
SURFHVV� 

:KDW�FKDOOHQJHV�GLG�\RX�RYHUFRPH�WR�FRPSOHWH�\RXU�FDVH�
VWXGLHV" 

7LPH�PDQDJHPHQW�ZDV�WKH�PRVW�FKDOOHQJLQJ�SLHFH��DV�,�
ZDV� MXJJOLQJ� ODE� ZRUN�� PDQXVFULSW� ZULWLQJ�� YROXQWHHU�
ZRUN��MRE�VHDUFK�DQG�FDVH�VWXGLHV�DW�WKH�VDPH�WLPH� 

:KDW� ZHUH� WKH� PRVW� YDOXDEOH� OHDUQLQJV� IURP� \RXU� FDVH�
VWXGLHV" 

/HDUQLQJ� WKH� RQOLQH� WRROV� WKDW� LQGXVWU\� SURIHVVLRQDOV�
XVH� RQ� D� GDLO\� EDVLV� ZDV� YHU\� YDOXDEOH�� ,� XVH� VRPH� RI�
WKRVH� WRROV� RQ� D� GDLO\� EDVLV� LQ� P\� ZRUN� WRGD\�� $W� WKH�
VDPH�WLPH��UHDOL]LQJ�WKDW�WKH�VNLOOV�ZH�JDLQ�LQ�JUDG�VFKRRO�
DUH�WUXO\�WUDQVIHUDEOH�DQG�UHOHYDQW�ZDV�DQ�H\H-RSHQHU��$V�
3K'� VWXGHQWV�� ZH� DUH� WUDLQHG� �IRU� PDQ\� \HDUV�� WR� DVN�
UHOHYDQW�TXHVWLRQV��VHHN�UHOHYDQW�VRXUFHV��SUREOHP�VROYH��
GHYHORS�D�VROXWLRQ-RULHQWHG�PLQGVHW��JUDVS�FRPSOH[�GDWD�
TXLFNO\�� FULWLFDOO\� DVVHVV� GDWD�� DQG� FRPPXQLFDWH�
HIIHFWLYHO\��7KURXJK�WKH�FDVH�VWXGLHV��,�H[SHULHQFHG�ILUVW-
KDQG�KRZ�,�FRXOG�DSSO\�VXFK�VNLOOV� LQ� WKH�FRQWH[W�RI�WKH�
SKDUPDFHXWLFDO�LQGXVWU\� 

:KDW�DGYLFH�ZRXOG�\RX�JLYH�D�VWXGHQW�ZKR� LV� VWDUWLQJ�D�
FDVH�VWXG\" 

3LFN�D�WRSLF�WKDW�H[FLWHV�\RX��$�FDVH�VWXG\�SURMHFW�LV�D�
ELJ�FRPPLWPHQW� WKDW�ZLOO� WDNH�\RXU� WLPH�DZD\� IURP� WKH�
ODE� DQG� RWKHU� UHVSRQVLELOLWLHV� \RX� PD\� KDYH�� <RX� ZLOO�
QDWXUDOO\� SXW� LQ�PRUH� WLPH� DQG� HIIRUW� LI� \RX� DUH� KDYLQJ�
IXQ��ZKLFK�ZLOO�WUDQVODWH�LQWR�D�VXSHULRU�RXWSXW� 

:KDW� UROH� GLG� \RXU� PHQWRUV� SOD\� LQ� \RXU� FDVH� VWXGLHV"�
+RZ� GLG� WKH\� JXLGH� \RX� DQG� \RXU� WHDP� LQ� WKH� ULJKW�
GLUHFWLRQ" 

2QH�RI�P\�PHQWRUV�LQ�WKH�SKDUPDFHXWLFDO�LQGXVWU\�ZDV�
WKH� LQQRYDWRU� EHKLQG� WKH� ,7&6� LQLWLDWLYH�� :LWK� KLV�
H[SHUWLVH� DQG� NQRZOHGJH� RI� WKH� LQV� DQG� RXWV� RI� WKH�
SKDUPD� LQGXVWU\�� KH� DVVHVVHG� WKH� YDOLGLW\� DQG� UHOHYDQFH�
RI�P\�UHVHDUFK�TXHVWLRQV��DGYLVHG�RQ�WKH�DSSURSULDWHQHVV�
RI� LQIRUPDWLRQ�� SURYLGHG� IHHGEDFN� RQ� WKH� SUHVHQWDWLRQ�
IRUPDW� DQG� RQ� WKH� TXDOLW\� DQG� FRPSOHWHQHVV� RI� WKH�
GHOLYHUDEOH�� +H� DOVR� SURYLGHG� JXLGDQFH� RQ� SXEOLFO\�
DYDLODEOH�UHVRXUFHV�DQG�WRROV� 

+RZ�GLG�\RX�XVH�\RXU�FDVH�VWXGLHV�LQ�WKH�MRE�DSSOLFDWLRQ�
SURFHVV" 

,� SDFNDJHG� P\� FDVH� VWXGLHV� LQWR� D� SRUWIROLR� DQG�
SUHVHQWHG�WKHP�WR�WKH�KLULQJ�PDQDJHUV�,�LQWHUYLHZHG�ZLWK��
,� DOVR� OLVWHG� WKHP� XQGHU� WKH� (GXFDWLRQ� VHFWLRQ� RQ� P\�
UHVXPH��DV�,�IHOW�LW�ZDV�LPSRUWDQW�WR�KLJKOLJKW�WKDW�,�WRRN�
WKH�LQLWLDWLYH�WR�WDNH�WKLV�H[WUD�VWHS� 

,� FDQ� VD\� ZLWK� FHUWDLQW\� WKDW� DOO� P\� KLULQJ� PDQDJHUV�

 

³$OO�P\�KLULQJ�PDQDJHUV��IRU�P\�LQWHUQVKLS�
DQG�FXUUHQW�MRE��ZHUH�LQWULJXHG�DQG�
LPSUHVVHG�ZLWK�P\�SRUWIROLR�RI�FDVH�
VWXGLHV�´ 
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�IRU� P\� LQWHUQVKLS� DQG� FXUUHQW� MRE�� ZHUH� LQWULJXHG� DQG�
LPSUHVVHG� ZLWK� P\� SRUWIROLR� RI� FDVH� VWXGLHV�� 2QH�
FRPPRQ�TXHVWLRQ� ,�ZDV�DVNHG�ZDV�ZKHWKHU�RU�QRW� ,� GLG�
WKH�FDVH�VWXGLHV�DV�SDUW�RI�P\�WKHVLV��ZKLFK�,�GLG�QRW��7KLV�
ZDV�D�OHDUQLQJ�PRPHQW�IRU�PH�–�WKDW�WKH�
ZK\
�DQG�
KRZ
�,�
GLG� WKH� FDVH� VWXG\� ZDV� DV� LPSRUWDQW� �RU� HYHQ� PRUH�
LPSRUWDQW��DV�WKH�SURGXFW�RI�WKH�FDVH�VWXG\�LWVHOI��+LULQJ�
PDQDJHUV�ZDQW�WR�VHH�WKDW�\RX�DUH�DEOH�WR�WDNH�LQLWLDWLYH��
VHHN�DSSURSULDWH�UHVRXUFHV��DQG�EXLOG�SURIHVVLRQDO�UDSSRUW�
ZLWK�\RXU�SHHUV��WHDP�PHPEHUV��DQG�PHQWRUV�WR�SURGXFH�
TXDOLW\�ZRUN� 

:KDW� GLG� \RX� OHDUQ� IURP� \RXU�PHQWRUV� ERWK�ZLWKLQ� DQG�
RXWVLGH� WKH� FDVH� VWXG\� WKDW� KHOSHG� JXLGH� \RX� WRZDUGV�
PHGLFDO�DIIDLUV" 

0\� GHFLVLRQ� WR� SXUVXH� D� FDUHHU� LQ� PHGLFDO� DIIDLUV�
VSHFLILFDOO\�ZDV�QRW�GLUHFWO\�LQIOXHQFHG�E\�P\�FDVH�VWXG\�
PHQWRUV�� +RZHYHU�� IURP� WKH� FDVH� VWXG\� H[SHULHQFH�� ,�
OHDUQHG� DQG� FDPH� WR� WUXO\� UHDOL]H� WKDW� WKH� VRIW� VNLOOV�ZH�
JDLQ� IURP� RXU� 3K'� VWXG\� DUH� WUDQVIHUDEOH� DFURVV� PDQ\�
GLIIHUHQW� LQGXVWULHV� DQG� VHFWRUV�� ZKLFK� JDYH� PH� WKH�
FRQILGHQFH�WR�VHHN�RSSRUWXQLWLHV�LQ�PHGLFDO�DIIDLUV�  

%DVHG� RQ� \RXU� SURIHVVLRQDO� H[SHULHQFH�� ZKDW� DGYLFH�
ZRXOG�\RX�JLYH�\RXU�\RXQJHU�VHOI�GXULQJ�JUDG�VFKRRO� WR�
KHOS�SUHSDUH�IRU�\RXU�FDUHHU" 

6HHN� RXW� \RXU� RZQ� GHYHORSPHQW� RSSRUWXQLWLHV� DQG�
GRQ
W�VHOO�\RXUVHOI�VKRUW� � 

',6&866,21 

*UDGXDWH� VFKRRO� PD\� EH� WKH� LGHDO� LQWHUQVKLS� IRU�
EHFRPLQJ�D�SURIHVVRU�� EXW� WUDLQHHV�ZKR�ZDQW� WR� H[SORUH�
QRQ-DFDGHPLF� FDUHHU� SDWKV� FDQ� EHQHILW� IURP� DGGLQJ� D�
SRUWIROLR-EXLOGLQJ� H[SHULHQFH� WKDW� HPSOR\HUV� RXWVLGH�
DFDGHPLD� FDQ� UHODWH� WR�� 2XU� LQWHUYLHZHHV� VWUHWFKHG�
WKHPVHOYHV� GXULQJ� WKHLU� 06F� DQG� 3K'� SURJUDPV� WR�
FRPSOHWH� H[WUD-FXUULFXODU� FDVH� VWXGLHV� WKDW� KHOSHG� WKHP�
FODULI\� WKHLU� WDUJHW� UROHV�� JHW� QRWLFHG� E\� HPSOR\HUV�� DQG�
JHW�KLUHG�  

7KH� DQQXDO� ,QGXVWU\� 7HDP� &DVH� 6WXG\� SURJUDP� KDV�
EHHQ� UXQQLQJ� DW� WKH� 8QLYHUVLW\� RI� 7RURQWR� IRU� �� \HDUV�
ZLWK� D� IRFXV� RQ� OLIH� VFLHQFHV� DQG� WKH� ELRSKDUPDFHXWLFDO�
VHFWRU�� &RQFHLYDEO\�� WKH� PRGHO� FDQ� EH� DSSOLHG� DW� DQ\�
LQVWLWXWLRQ��DQG�IRFXVHG�RQ�DQ\�VHFWRU�RU�GLVFLSOLQH��(YHQ�
ZLWKRXW� DQ� RUJDQL]HG� SURJUDP�� DQ\� LQGLYLGXDO� RU� WHDP�
FDQ�VWDUW�D�FDVH�VWXG\�IRFXVHG�RQ�WKHLU�WDUJHW�FDUHHU�  

%DVHG� RQ� RXU� LQWHUYLHZHHV¶� UHVSRQVHV� DV� ZHOO� DV� RXU�

H[SHULHQFH� UXQQLQJ� WKH� ,7&6� SURJUDP�� ZH� LGHQWLILHG� D�
QXPEHU� RI� EHQHILWV� WKDW� WUDLQHHV� PD\� JDLQ� IURP� FDVH�
VWXG\�H[SHULHQFH� 

6HOI-GLVFRYHU\ 

:LWKRXW� H[SHULHQFH� RXWVLGH� WKH� ODE�� WUDLQHHV� ZKR�
DVSLUH� WR� D�FDUHHU� LQ� LQGXVWU\�PD\�QRW�EH� IXOO\� DZDUH�RI�
WKH�W\SHV�RI�UROHV�WKH\�DUH�ZHOO�VXLWHG�IRU�DQG�PD\�HQMR\��
3OD\LQJ� WKH� SDUW� RI� DQ� LQGXVWU\� SURIHVVLRQDO� FDQ� KHOS�
WUDLQHHV� WR� LGHQWLI\� WKH� WHFKQLFDO� VNLOOV� DQG� EHKDYLRXUDO�
VWUHQJWKV�WKH\�KDYH�WKDW�PD\�KHOS�WKHP�LQ�YDULRXV�UROHV��
DQG�WR�YDOLGDWH�RU�FODULI\�WKHLU�GHVLUHG�FDUHHU�SDWK�  

6SHFLDOL]HG�NQRZOHGJH 

(DFK�GLVFLSOLQH�KDV�LWV�RZQ�ODQJXDJH�� WRROV��SUDFWLFHV��
VWDNHKROGHUV�DQG��LQ�VRPH�FDVHV��UXOHV�DQG�UHJXODWLRQV��,Q�
DGGLWLRQ��RUJDQL]DWLRQV�KDYH�GHSDUWPHQWDO� VWUXFWXUHV� WKDW�
PD\�QRW�EH�DSSDUHQW�WR�RXWVLGH�REVHUYHUV��%\�LPPHUVLQJ�
WKHPVHOYHV� LQ� SURMHFWV� DQG� HQJDJLQJ� ZLWK� PHQWRUV��
WUDLQHHV� DEVRUE� DQG� DSSO\� WKLV� VSHFLDOL]HG� NQRZOHGJH�
ZKLFK��LQ�WXUQ��FDQ�HQDEOH�PHDQLQJIXO�FRQYHUVDWLRQV�ZLWK�
KLULQJ�PDQDJHUV��DQG�SURGXFWLYLW\�RQ�WKH�MRE� 

,QGXVWU\�WUHQGV�DQG�LQVLJKWV 

:KHQ� LQYHVWLJDWLQJ� D� KRW� WRSLF�� WUDLQHHV� OHDUQ� DERXW�
LVVXHV� RI� FRQFHUQ� WR� PXOWLSOH� VWDNHKROGHUV� LQFOXGLQJ�
FXVWRPHUV�� UHJXODWRUV�� SD\HUV�� DQG� HPSOR\HHV�� 7UDLQHHV�
XQFRYHU� WUHQGV� LQ�� DQG� GHYHORS� LQVLJKWV� DERXW� WKH� ILHOG��
WKH� WKHUDSHXWLF� DQG� FRPSHWLWLYH� ODQGVFDSH�� DQG� QRYHO�
WHFKQRORJLHV�  

1HWZRUNLQJ 

(QJDJLQJ�ZLWK�PHQWRUV�DQG�SHHUV�RYHU�WKH�FRXUVH�RI�D�
FDVH�VWXG\�KHOSV�WR�HVWDEOLVK�D�FRPPXQLW\�RI�VXSSRUW�WKDW�
FDQ� EH� FDOOHG� XSRQ� WR� GLVFXVV� RSSRUWXQLWLHV�� FKDOOHQJHV��
DQG�WUHQGV�  

0DUNHWLQJ�\RXUVHOI�HIIHFWLYHO\ 

$�EDVLF�MRE�DSSOLFDWLRQ�W\SLFDOO\�LQFOXGHV�D�FRYHU�OHWWHU�
DQG� UHVXPH�� IROORZHG� E\� DQ� LQWHUYLHZ� IRU� VHOHFWHG�
FDQGLGDWHV��$GGLQJ�D�FRQFLVH�SRUWIROLR�RI�ZRUN�LQFOXGLQJ�
D� FDVH� VWXG\� FDQ� SURYLGH� HYLGHQFH� RI� VNLOOV�� NQRZOHGJH�
DQG�H[SHULHQFH�WKDW�HPSOR\HUV�FDQ�UHODWH�WR��$OVR��WHOOLQJ�
FRPSHOOLQJ�VWRULHV�DERXW�D�FDVH�VWXG\� LQ� WKH� UHVXPH�DQG�
LQWHUYLHZ�–�ZK\� WKH� WRSLF� LV� LPSRUWDQW�� DFWLRQV� WDNHQ� WR�
LQYHVWLJDWH�DQG� UHSRUW�RQ� LW�� DQG� WKH� LPSDFW�UHVXOW�RI� WKH�
HIIRUW� –� FDQ� KHOS� WR� VKRZFDVH� SRWHQWLDO� IRU� IXWXUH�

 

³+LULQJ�PDQDJHUV�ZDQW�WR�VHH�WKDW�\RX�DUH�
DEOH�WR�WDNH�LQLWLDWLYH��VHHN�DSSURSULDWH�
UHVRXUFHV��DQG�EXLOG�SURIHVVLRQDO�UDSSRUW�
ZLWK�\RXU�SHHUV��WHDP�PHPEHUV��DQG�
PHQWRUV�WR�SURGXFH�TXDOLW\�ZRUN�´ 
 

 

,QFOXGLQJ�D�FDVH�VWXG\�SURMHFW�LQ�D�MRE�
DSSOLFDWLRQ�FDQ�SURYLGH�HYLGHQFH�RI�VNLOOV��
NQRZOHGJH�DQG�H[SHULHQFH�WKDW�HPSOR\HUV�
FDQ�UHODWH�WR��7HOOLQJ�FRPSHOOLQJ�VWRULHV�
DERXW�WKH�VWXG\�SURMHFW�LQ�WKH�UHVXPH�DQG�
LQWHUYLHZ�FDQ�KHOS�WR�VKRZFDVH�SRWHQWLDO�IRU�
IXWXUH�VXFFHVV� 
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VXFFHVV�  
([SHULHQFHG� PHQWRUV� FDQ� SURYLGH� YDOXDEOH� JXLGDQFH�

IRU�FDVH�VWXGLHV��HVSHFLDOO\�DW�HDUOLHU�VWDJHV�RI�D�WUDLQHH¶V�
GHYHORSPHQW��2XU�LQWHUYLHZHHV�RIIHUHG�DGYLFH�IRU�ILQGLQJ�
D�PHQWRU�RXWVLGH�DQ�RUJDQL]HG�SURJUDP��3DUFR�VDLG��³7DON�
DERXW�ZK\�\RX�ZDQW�WR�GR�D�FDVH�VWXG\��ZKDW�\RX�KRSH�WR�
OHDUQ�� DQG� ZKDW� W\SH� RI� VXSSRUW� \RX� ZDQW� IURP� \RXU�
PHQWRU��.HHS�LQ�PLQG�WKDW�VRPH�SHRSOH�PD\�QRW�KDYH�WKH�
WLPH� WR� FRPPLW� WR� WKLV�� VR�\RX�PLJKW�KDYH� WR� DVN� D� IHZ�
SHRSOH�� +RSHIXOO\�� ZLWK� DQ� H[LVWLQJ� UDSSRUW�� WKH\� ZLOO�
DJUHH�WR�ZRUN�ZLWK�\RX�´�$OH[�KDG�WKH�IROORZLQJ�DGYLFH��
´/HDUQ� DV� PXFK� DV� \RX� FDQ� DERXW� \RXU� PHQWRU¶V�
H[SHUWLVH�� WKHQ� FUHDWH� VHYHUDO� SRWHQWLDO� FDVH� VWXG\�
FRQFHSWV�� 6XJJHVW� WKH� SRVVLELOLW\� RI� PHQWRULQJ� D� FDVH�
VWXG\�SURMHFW�GXULQJ�DQ� LQIRUPDWLRQDO� LQWHUYLHZ��2XWOLQH�
ZKDW�\RX�DLP�WR�DFKLHYH�IURP�WKLV�UHODWLRQVKLS�´ 

(DFK�RI�XV�LV�LQ�WKH�GULYHU¶V�VHDW�RI�RXU�FDUHHU��,W�LV�XS�
WR� XV� WR� GHILQH� WKH� SDWK�ZH�ZDQW� WR� IROORZ� DQG� GHYHORS�
WKH�VNLOOV�DQG�H[SHULHQFH�ZH�QHHG�WR�JR�LQ�WKDW�GLUHFWLRQ�
�'UXFNHU� ������� $V� DQ� DOWHUQDWLYH� RU� FRPSDQLRQ� WR� DQ�
LQWHUQVKLS�� SXUVXLQJ� D� PHQWRUHG� FDVH� VWXG\� EHIRUH� ZH�
KDYH� D� MRE� FDQ� KHOS� WR� DFTXLUH� PDUNHWDEOH� VNLOOV��
NQRZOHGJH��DQG�H[SHULHQFH� � 

 
5()(5(1&(6 
'UXFNHU�� 3�)�� �������� 0DQDJLQJ� RQHVHOI�� +DUYDUG� %XVLQHVV�
5HYLHZ�����������-��� 

)UHHPDQ��0���������6HSWHPEHU�����+RZ�FDVH�VWXGLHV�FDQ�KHOS�
WR� VPRRWK� WKH� DFDGHP\-WR-LQGXVWU\� WUDQVLWLRQ�� 8QLYHUVLW\�
$IIDLUV�� 5HWULHYHG� IURP� KWWSV���ZZZ�XQLYHUVLW\DIIDLUV�FD�
FDUHHU-DGYLFH�FDUHHU-DGYLFH-DUWLFOH�FDVH-VWXGLHV-FDQ-KHOS-
VPRRWK-DFDGHP\-LQGXVWU\-WUDQVLWLRQ�� 

+HU��6���-DFRE��0�'���:DQJ��6���;X��6���	�6HDOH\��'�&����������
1RQ-DFDGHPLF� HPSOR\DELOLW\� RI� OLIH� VFLHQFH� 3K'V�� WKH�
LPSRUWDQFH� RI� WUDLQLQJ� EH\RQG� WKH� EHQFK�� ELR5[LY�� GRL��
��������������� 

+DQNHO�� ,�� �������� :K\� HDUQLQJ� D� 3K'� LV� DQ� DGYDQWDJH� LQ�
WRGD\¶V� LQGXVWU\� MRE� PDUNHW�� 1DWXUH�� GRL�� ��������G�����-
���-�����-[� 

3RUWHU�� 6�� HW� DO�� �������� 8%&� 3K'� &DUHHU� 2XWFRPHV�� 8%&�
*UDGXDWH� 	� 3RVWGRFWRUDO� 6WXGLHV�� 5HWULHYHG� IURP� KWWSV���
RXWFRPHV�JUDG�XEF�FD��� KWWS���RXWFRPHV�JUDG�XEF�FD�GRFV�
8%&B3K'B&DUHHUB2XWFRPHVB$SULO�����SGI� 

5HLWKPHLHU��5���2¶/HDU\��/��� =KX��;���'DOHV��&���$EGXONDULP��
$���$TXLO��$��� HW� DO�� ��������7KH��������3K'V�SURMHFW� DW� WKH�
8QLYHUVLW\� RI� 7RURQWR�� 8VLQJ� HPSOR\PHQW� RXWFRPH� GDWD� WR�
LQIRUP�JUDGXDWH� HGXFDWLRQ��3ORV�2QH�� �������5HWULHYHG� IURP�
KWWSV���ZZZ�VJV�XWRURQWR�FD�DERXW������-SKGV-SURMHFW-
RYHUYLHZ���NSKGV-GDVKERDUG�� 

7DOXNGDU��0��� 1DGHDX�� 9��� %DOR�� $��� &HPPD��0���	� /HH�� 1��
������� 0DUFK� ����� $Q� LQWHUQVKLS� GXULQJ� \RXU� 3K'� FDQ� EH�
YLWDO� WR� \RXU� FDUHHU� GHYHORSPHQW�� 8QLYHUVLW\� $IIDLUV��
5HWULHYHG� IURP� KWWSV���ZZZ�XQLYHUVLW\DIIDLUV�FD�FDUHHU-
DGYLFH�JUDGXDWH-PDWWHUV�DQ-LQWHUQVKLS-GXULQJ-\RXU-SKG-FDQ-
EH-YLWDO-WR-\RXU-FDUHHU-GHYHORSPHQW�� 

7KRQ��-���������$XJXVW������<RX�DUH�QRW�D�IDLOXUH�IRU�ZDQWLQJ�WR�
OHDYH� DFDGHPLD�� 8QLYHUVLW\� $IIDLUV�� 5HWULHYHG� IURP� KWWSV���

ZZZ�XQLYHUVLW\DIIDLUV�FD�RSLQLRQ�WKH-EODFN-KROH�\RX-DUH-QRW-
D-IDLOXUH-IRU-ZDQWLQJ-WR-OHDYH-DFDGHPLD�� 

:RROVWRQ�� &�� �������� 6FLHQFH� 3K'V� OHDG� WR� HQMR\DEOH� MREV��
1DWXUH����������������� 


