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6KDUL�/��6WRFNHUR�
0LFKLJDQ�7HFKQRORJLFDO�8QLYHUVLW\�

VWRFNHUR#PWX�HGX�

%ODNH�(��3HWHUVRQ�
%ULJKDP�<RXQJ�8QLYHUVLW\�
SHWHUVRQ#PDWKHG�E\X�HGX�

.HLWK�5��/HDWKDP�
%ULJKDP�<RXQJ�8QLYHUVLW\�
NOHDWKDP#PDWKHG�E\X�HGX��

/DXUD�5��9DQ�=RHVW�
:HVWHUQ�0LFKLJDQ�8QLYHUVLW\�
ODXUD�YDQ]RHVW#ZPLFK�HGX�

3URGXFWLYH�XVH�RI�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�LV�D�FULWLFDO�DVSHFW�RI�HIIHFWLYH�WHDFKLQJ�WKDW�LV�
QRW�\HW�IXOO\�XQGHUVWRRG��:H�KDYH�SUHYLRXVO\�FRQFHSWXDOL]HG�WKH�WHDFKLQJ�SUDFWLFH�RI�EXLOGLQJ�RQ�
VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�DQG�WKH�IRXU�HOHPHQWV�WKDW�FRPSULVH�LW��,Q�WKLV�SDSHU�ZH�EHJLQ�WR�
XQSDFN�WKLV�FRPSOH[�SUDFWLFH�E\�ORRNLQJ�FORVHO\�DW�LWV�WKLUG�HOHPHQW��&RQGXFW��%DVHG�RQ�DQ�
DQDO\VLV�RI�VHFRQGDU\�PDWKHPDWLFV�WHDFKHUV¶�HQDFWPHQWV�RI�EXLOGLQJ��ZH�GHVFULEH�WKH�FULWLFDO�
DVSHFWV�RI�FRQGXFWLQJ�D�ZKROH�FODVV�GLVFXVVLRQ�WKDW�LV�IRFXVHG�RQ�PDNLQJ�VHQVH�RI�D�KLJK�
OHYHUDJH�VWXGHQW�FRQWULEXWLRQ��

.H\ZRUGV��&ODVVURRP�'LVFRXUVH��&RPPXQLFDWLRQ��,QVWUXFWLRQDO�$FWLYLWLHV�DQG�3UDFWLFHV���

7KH�PDWKHPDWLFV�HGXFDWLRQ�FRPPXQLW\�KDV�DGYRFDWHG�XVLQJ�VWXGHQWV¶�PDWKHPDWLFDO�WKLQNLQJ�
DV�D�FULWLFDO�FRPSRQHQW�RI�ZKROH�FODVV�LQVWUXFWLRQ��H�J���$VVRFLDWLRQ�RI�0DWKHPDWLFV�7HDFKHU�
(GXFDWRUV��������1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV���������(OVHZKHUH��ZH�KDYH�
DUJXHG�WKDW�VRPH�LQVWDQFHV�RI�LQ�WKH�PRPHQW�VWXGHQW�WKLQNLQJ�DUH�SDUWLFXODUO\�KLJK�OHYHUDJH�DQG��
LI�WDNHQ�DGYDQWDJH�RI�SURGXFWLYHO\��FDQ�EH�XVHG�WR�HQJDJH�VWXGHQWV�LQ�D�ZKROH�FODVV�GLVFXVVLRQ�
IRFXVHG�RQ�PDNLQJ�VHQVH�RI�WKH�LPSRUWDQW�PDWKHPDWLFDO�LGHDV�WKDW�XQGHUOLH�WKH�VWXGHQW�WKLQNLQJ�
�/HDWKDP�HW�DO����������7DNLQJ�DGYDQWDJH�RI�VXFK�LQVWDQFHV��KRZHYHU��UHTXLUHV�WKDW�D�WHDFKHU�
FRRUGLQDWH�D�FROOHFWLRQ�RI�WHDFKLQJ�DFWLRQV�LQWR�D�FRKHUHQW�SUDFWLFH��)XUWKHUPRUH��FHUWDLQ�DVSHFWV�
RI�WKLV�SUDFWLFH�GR�QRW�RFFXU�QDWXUDOO\�LQ�ZKROH�FODVV�LQVWUXFWLRQ��6WRFNHUR�HW�DO����������7KXV��
WDNLQJ�DGYDQWDJH�RI�VXFK�LQVWDQFHV�LV�D�FRPSOH[�SUDFWLFH���

*URVVPDQ�DQG�FROOHDJXHV��������KDYH�GHVFULEHG�WKH�GHFRPSRVLWLRQ�RI�WHDFKLQJ�SUDFWLFHV�LQWR�
WKHLU�³FRQVWLWXHQW�SDUWV´��S��������IRU�WKH�SXUSRVH�RI�EHWWHU�XQGHUVWDQGLQJ�DQG�LPSURYLQJ�
WHDFKHUV¶�DELOLW\�WR�HQJDJH�LQ�FRPSOH[�SUDFWLFHV��:H�KDYH�SUHYLRXVO\�FRQFHSWXDOL]HG�WKH�WHDFKLQJ�
SUDFWLFH�RI�EXLOGLQJ�RQ�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�DQG�GHFRPSRVHG�LW�LQWR�IRXU�HOHPHQWV�WKDW�
FRPSULVH�WKH�SUDFWLFH��³����(VWDEOLVK�WKH�VWXGHQW�PDWKHPDWLFV�RI�WKH�0267�VR�WKDW�WKH�REMHFW�WR�
EH�GLVFXVVHG�LV�FOHDU������*UDSSOH�7RVV�WKDW�REMHFW�LQ�D�ZD\�WKDW�SRVLWLRQV�WKH�FODVV�WR�PDNH�VHQVH�
RI�LW������&RQGXFW�D�ZKROH�FODVV�GLVFXVVLRQ�WKDW�VXSSRUWV�WKH�VWXGHQWV�LQ�PDNLQJ�VHQVH�RI�WKH�
VWXGHQW�PDWKHPDWLFV�RI�WKH�0267��DQG�����0DNH�([SOLFLW�WKH�LPSRUWDQW�PDWKHPDWLFDO�LGHD�IURP�
WKH�GLVFXVVLRQ´��/HDWKDP�HW�DO���������S���������,Q�WKLV�SDSHU�ZH�IXUWKHU�GHFRPSRVH�WKH�SUDFWLFH�
RI�EXLOGLQJ�RQ�VWXGHQW�WKLQNLQJ�E\�ORRNLQJ�FORVHO\�DW�LWV�WKLUG�HOHPHQW��&RQGXFW��6SHFLILFDOO\��ZH�
H[DPLQH�WKLV�UHVHDUFK�TXHVWLRQ��:KDW�DUH�FULWLFDO�DVSHFWV�RI�WKH�&RQGXFW�HOHPHQW�RI�EXLOGLQJ�DV�
UHYHDOHG�WKURXJK�WHDFKHUV¶�DWWHPSWV�WR�HQDFW�WKH�SUDFWLFH"�

/LWHUDWXUH�5HYLHZ�
&RQGXFWLQJ�D�ZKROH�FODVV�GLVFXVVLRQ�WKDW�HQJDJHV�VWXGHQWV�LQ�PDNLQJ�VHQVH�RI�DQ�LQVWDQFH�RI�

VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�LV�D�FRPSOH[�WHDFKLQJ�SUDFWLFH�WKDW�UHTXLUHV�GHOLEHUDWH�DFWLRQV�E\�
WKH�WHDFKHU��5HVHDUFK�RQ�WHDFKHU�PRYHV�GXULQJ�ZKROH�FODVV�GLVFXVVLRQ�VKHGV�VRPH�OLJKW�RQ�D�
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UDQJH�RI�WHDFKHU�DFWLRQV�WKDW�FDQ�VXSSRUW�VWXGHQW�VHQVH�PDNLQJ��6RPH�DFWLRQV�SURPSW�VWXGHQWV�WR�
PDNH�VHQVH�RI�DQ�LQGLYLGXDO�VWXGHQW�FRQWULEXWLRQ�E\��IRU�H[DPSOH��SUHVVLQJ�IRU�MXVWLILFDWLRQ��H�J��
'UDJHVHW��������(OOLV�HW�DO����������DVNLQJ�SURELQJ�TXHVWLRQV�WKDW�HQFRXUDJH�RWKHU�VWXGHQWV�WR�
HQJDJH�ZLWK�VSHFLILF�GHWDLOV�RI�WKH�FRQWULEXWLRQ��H�J���:HEE�HW�DO����������UHTXHVWLQJ�WKDW�VWXGHQWV�
HYDOXDWH�WKH�FRUUHFWQHVV�RI�DQ�LGHD��H�J���'UDJHVHW��������%LVKRS�HW�DO����������RU�DVNLQJ�VWXGHQWV�
WR�UHIOHFW�RQ�DQ�LGHD�WR�DGYDQFH�WKHLU�PDWKHPDWLFDO�XQGHUVWDQGLQJ��H�J���(OOLV�HW�DO����������2WKHU�
WHDFKHU�DFWLRQV�VXSSRUW�VWXGHQWV�LQ�PDNLQJ�VHQVH�RI�KRZ�LGHDV�DUH�UHODWHG��VXFK�DV�SRVLWLRQLQJ�
RQH�VWXGHQW�FRQWULEXWLRQ�UHODWLYH�WR�DQRWKHU��:HEE�HW�DO���������DQG�UHTXHVWLQJ�WKDW�VWXGHQWV�
PDNH�FRQQHFWLRQV�DPRQJ�WZR�RU�PRUH�FRQWULEXWLRQV��/LQHEDFN��������%LVKRS�HW�DO����������6WLOO�
RWKHU�DFWLRQV�NHHS�VWXGHQWV�IRFXVHG�RQ�WKH�FRQWULEXWLRQ�WKDW�WKH\�DUH�PDNLQJ�VHQVH�RI��VXFK�DV�
SXWWLQJ�DVLGH�FRQWULEXWLRQV�WKDW�DUH�XQUHODWHG�WR�WKH�LGHD�DW�KDQG��'UDJVHW���������DQG�UHGLUHFWLQJ�
VWXGHQWV¶�DWWHQWLRQ��/LQHEDFN��������WR�WKH�LGHD�WKDW�LV�WKH�IRFXV�RI�WKH�VHQVH�PDNLQJ�GLVFXVVLRQ��

$OWKRXJK�DOO�RI�WKHVH�LQGLYLGXDO�PRYHV�KDYH�SRWHQWLDO��LQ�JHQHUDO��WR�VXSSRUW�VWXGHQW�VHQVH�
PDNLQJ��ZH�KDYH�FRPH�WR�XQGHUVWDQG�WKDW�FRQGXFWLQJ�D�ZKROH�FODVV�GLVFXVVLRQ�IRFXVHG�RQ�
PDNLQJ�VHQVH�RI�D�SDUWLFXODU�VWXGHQW�FRQWULEXWLRQ�UHTXLUHV�D�FRRUGLQDWHG�FROOHFWLRQ�RI�WHDFKHU�
PRYHV��6PLWK�DQG�6WHLQ��������DUWLFXODWHG�RQH�VXFK�FRRUGLQDWHG�FROOHFWLRQ�RI�PRYHV�IRU�
RUFKHVWUDWLQJ�D�ZKROH�FODVV�GLVFXVVLRQ�DURXQG�D�KLJK�FRJQLWLYH�GHPDQG�WDVN��7KHLU���3UDFWLFHV�
KDYH�EHHQ�ZLGHO\�XVHG�WR�VXSSRUW�WHDFKHUV�LQ�IDFLOLWDWLQJ�PDWKHPDWLFDO�GLVFXVVLRQV�ZKHQ�WKH�
WHDFKHU�KDV�DQ�RSSRUWXQLW\�WR�PRQLWRU�VWXGHQWV¶�ZRUN��DQG�WKHQ�LQWHQWLRQDOO\�VHOHFW�DQG�VHTXHQFH�
WKH�VROXWLRQV�WKH\�ZLVK�WR�LQFRUSRUDWH�LQ�WKH�IROORZ�XS�GLVFXVVLRQ��:KHQ�D�KLJK�OHYHUDJH�LQVWDQFH�
RI�VWXGHQW�WKLQNLQJ�HPHUJHV�LQ�WKH�PRPHQW�GXULQJ�D�ZKROH�FODVV�GLVFXVVLRQ��KRZHYHU��D�GLIIHUHQW�
FROOHFWLRQ�RI�DFWLRQV�LV�QHHGHG�WR�FRQGXFW�D�ZKROH�FODVV�GLVFXVVLRQ�DURXQG�WKDW�VWXGHQW�
FRQWULEXWLRQ��:H�GHILQH�WKLV�FROOHFWLRQ�RI�DFWLRQV�DV�WKH�WHDFKLQJ�SUDFWLFH�RI�EXLOGLQJ�RQ�VWXGHQW�
PDWKHPDWLFDO�WKLQNLQJ��/HDWKDP�HW�DO���������9DQ�=RHVW�HW�DO����������

7KHRUHWLFDO�)UDPHZRUN�
:KHQ�ZH�GLVFXVV�WKH�WHDFKLQJ�SUDFWLFH�RI�EXLOGLQJ��ZH�DUH�IRFXVHG�RQ�EXLOGLQJ�RQ�D�KLJK�

OHYHUDJH�LQVWDQFH�RI�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�WKDW�HPHUJHV�GXULQJ�ZKROH�FODVV�LQVWUXFWLRQ��
0RUH�VSHFLILFDOO\��ZH�IRFXV�RQ�EXLOGLQJ�RQ�0267V��0DWKHPDWLFDOO\�2SSRUWXQLWLHV�LQ�6WXGHQW�
7KLQNLQJ���ZKLFK�DUH�GHVFULEHG�LQ�/HDWKDP�HW�DO����������0267V�DUH�LQVWDQFHV�RI�VWXGHQW�
PDWKHPDWLFDO�WKLQNLQJ�WKDW�DUH�UHODWHG�WR�VLJQLILFDQW�PDWKHPDWLFV�DQG�WKDW�FUHDWH�DQ�RSSRUWXQLW\�
LQ�WKDW�PRPHQW�WKH\�DUH�VKDUHG�WR�HQJDJH�WKH�FODVV�LQ�MRLQW�VHQVH�PDNLQJ�RI�WKH�PDWKHPDWLFV�
HPEHGGHG�LQ�WKH�LQVWDQFH��

:KHQ�ZH�VD\�EXLOGLQJ�RQ�D�0267�ZH�PHDQ�WKH�WHDFKLQJ�SUDFWLFH�WKDW�WDNHV�DGYDQWDJH�RI�WKH�
RSSRUWXQLW\�WKDW�D�0267�SURYLGHV��9DQ�=RHVW�HW�DO����������:H�GHILQH�EXLOGLQJ�RQ�D�0267�
�KHUHDIWHU�UHIHUUHG�WR�DV�EXLOGLQJ��DV�PDNLQJ�D�0267�³WKH�REMHFW�RI�FRQVLGHUDWLRQ�E\�WKH�FODVV�LQ�
RUGHU�WR�HQJDJH�WKH�FODVV�LQ�PDNLQJ�VHQVH�RI�WKDW�WKLQNLQJ�WR�EHWWHU�XQGHUVWDQG�DQ�LPSRUWDQW�
PDWKHPDWLFDO�LGHD´��9DQ�=RHVW�HW�DO���������S�������$V�PHQWLRQHG�HDUOLHU���EXLOGLQJ�LV�FRPSULVHG�
RI�IRXU�HOHPHQWV������(VWDEOLVK������*UDSSOH�7RVV������&RQGXFW��DQG�����0DNH�([SOLFLW��/HDWKDP�
HW�DO����������7KLV�SDSHU�IRFXVHV�RQ�WKH�WKLUG�HOHPHQW��&RQGXFW��EXW�ZH�IUDPH�RXU�GLVFXVVLRQ�RI�
WKLV�HOHPHQW�E\�ILUVW�VKDULQJ�VRPH�GHWDLO�DERXW�WKH�ILUVW�WZR�HOHPHQWV��7ZR�LPSRUWDQW�DVSHFWV�RI�
(VWDEOLVK�DUH�HVWDEOLVKLQJ�SUHFLVLRQ�E\�WDNLQJ�VWHSV�WR�DVVXUH�WKDW�WKH�0267�LV�³FOHDU��FRPSOHWH��
DQG�FRQFLVH´�HQRXJK�IRU�WKH�VWXGHQWV�WR�HQJDJH�LQ�PDNLQJ�VHQVH�RI�LW��/HDWKDP�HW�DO���������S��
������DQG�WKHQ�HVWDEOLVKLQJ�WKH�SUHFLVH�0267�DV�DQ�REMHFW�WR�EH�GLVFXVVHG��2QFH�WKH�0267�LV�
HVWDEOLVKHG��LW�LV�WKHQ�JUDSSOH�WRVVHG²RIIHUHG�WR�WKH�FODVV�LQ�D�ZD\�WKDW�SRVLWLRQV�WKHP�WR�PDNH�
VHQVH�RI�LW��7KH�NH\�DVSHFWV�RI�D�*UDSSOH�7RVV�DUH�DQ�H[SOLFLWO\�HVWDEOLVKHG�REMHFW�DQG�DQ�DFWLRQ�
WKDW�VWXGHQWV�DUH�WR�DSSO\�WR�WKDW�REMHFW²DFWLRQV�VXFK�DV�MXVWLI\�RU�PDNH�VHQVH�RI��
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0HWKRGV�
7ZHOYH�SUDFWLFLQJ�VHFRQGDU\�VFKRRO�PDWKHPDWLFV�WHDFKHUV�ZRUNHG�ZLWK�XV�WR�VWXG\�WKH�

WKHRUL]HG�SUDFWLFH�RI�EXLOGLQJ��7KHVH�WHDFKHU�UHVHDUFKHUV�XVHG�IRXU�PLQL�WDVNV��VHH�)LJXUH����LQ�
WKHLU�FODVVURRPV�WKDW�ZHUH�GHVLJQHG�WR�HOLFLW�SDUWLFXODU�0267V��WKLV�DOORZHG�WKHP�WR�HQDFW�WKH�
SUDFWLFH�RI�EXLOGLQJ�LQ�D�FRQWH[W�ZKHUH�WKHUH�ZRXOG�EH�D�SUHGLFWDEOH�0267��:H�FRPSDUHG�WKH����
UHVXOWLQJ�YLGHRWDSHG�HQDFWPHQWV�WR�RXU�WKHRUL]HG�FRQFHSWXDOL]DWLRQ�RI�EXLOGLQJ�E\�FRGLQJ�WKH�
HQDFWPHQWV�IRU�WHDFKHU�DFWLRQV�WKDW�VHHPHG�WR�HLWKHU�IDFLOLWDWH�RU�KLQGHU�WKH�RYHUDOO�SUDFWLFH�RI�
EXLOGLQJ��2XU�DQDO\VLV�LQFOXGHG�LGHQWLI\LQJ�FULWLFDO�DVSHFWV�RI�HDFK�HOHPHQW��DV�ZHOO�DV�VXEWOHWLHV�
RI�HDFK��,Q�WKLV�SDSHU�ZH�UHSRUW�ZKDW�ZH�OHDUQHG�DERXW�WKH�&RQGXFW�HOHPHQW�RI�EXLOGLQJ��
VSHFLILFDOO\�WKH�DVSHFWV�RI�WKLV�HOHPHQW�DQG�DFWLRQV�WHDFKHUV�PLJKW�WDNH�WR�LQFUHDVH�WKH�OLNHOLKRRG�
WKDW�VWXGHQWV�ZLOO�SURGXFWLYHO\�HQJDJH�LQ�D�FROODERUDWLYH�GLVFXVVLRQ�IRFXVHG�RQ�PDNLQJ�VHQVH�RI�D�
SHHU¶V�FRQWULEXWLRQ��

�
�D��3HUFHQW�'LVFRXQW�
7KH�SULFH�RI�D�QHFNODFH�ZDV�ILUVW�LQFUHDVHG�
����DQG�ODWHU�GHFUHDVHG������,V�WKH�ILQDO�SULFH�
WKH�VDPH�DV�WKH�RULJLQDO�SULFH"�:K\�RU�ZK\�
QRW"�

�F��3RLQWV�RQ�D�/LQH�
,V�LW�SRVVLEOH�WR�VHOHFW�D�SRLQW�%�RQ�WKH�
\�D[LV�VR�WKDW�WKH�OLQH�[���\� ���JRHV�
WKURXJK�ERWK�SRLQWV�$�DQG�%"�([SODLQ�
ZK\�RU�ZK\�QRW��

�

�E��9DULDEOHV�
:KLFK�LV�ODUJHU��𝑥�RU�𝑥 + 𝑥"�([SODLQ�\RXU�
UHDVRQLQJ��

�G��%LNH�5LGH�
2Q�%ODNH¶V�PRUQLQJ�ELNH�ULGH��KH�DYHUDJHG���PLOHV�SHU�KRXU�
�PSK��ULGLQJ�D�WUDLO�XS�D�KLOO�DQG����PSK�UHWXUQLQJ�EDFN�GRZQ�
WKDW�VDPH�WUDLO��:KDW�ZDV�KLV�DYHUDJH�VSHHG�IRU�KLV�ZKROH�ULGH"�

)LJXUH����7KH�)RXU�0LQL�7DVNV�8VHG�WR�&UHDWH�,QVWDQWLDWLRQV�RI�%XLOGLQJ�

&RQWH[W�RI�WKH�&RQGXFW�(OHPHQW�
2QFH�D�0267�KDV�HPHUJHG�GXULQJ�D�FODVV�GLVFXVVLRQ��EHHQ�HVWDEOLVKHG�DV�D�SUHFLVH�REMHFW��

DQG�JUDSSOH�WRVVHG�WR�WKH�FODVV��WKH�WHDFKHU�HQDFWV�WKH�&RQGXFW�HOHPHQW²�SHUKDSV�WKH�PRVW�
FRPSOH[�HOHPHQW�RI�EXLOGLQJ��7KH�RYHUDUFKLQJ�JRDO�RI�&RQGXFW�LV�WR�NHHS�WKH�ZKROH�FODVV�
GLVFXVVLRQ�IRFXVHG�RQ�WKH�0267�DV�WKH�WHDFKHU�IDFLOLWDWHV�WKH�FODVV¶V�PRYHPHQW�WRZDUG�PDNLQJ�
VHQVH�RI�WKH�PDWKHPDWLFV�RI�WKH�0267��,Q�HVVHQFH��PDNLQJ�VHQVH�RI�WKH�0267�DQG�WKH�
PDWKHPDWLFV�DVVRFLDWHG�ZLWK�LW�EHFRPHV�D�QHZ�PLQL�GLVFXVVLRQ�WKDW�WKH�FODVV�EHFRPHV�
WHPSRUDULO\�HQJDJHG�ZLWK�EHIRUH�UHWXUQLQJ�WR�WKH�ODUJHU�GLVFXVVLRQ��7KXV��FRQGXFWLQJ�D�
GLVFXVVLRQ�DERXW�D�0267�UHTXLUHV�D�GLIIHUHQW�FROOHFWLRQ�RI�FRRUGLQDWHG�DFWLRQV�WKDQ�WKRVH�WKDW�D�
WHDFKHU�PLJKW�HQJDJH�LQ�RWKHU�FLUFXPVWDQFHV��VXFK�DV�DIWHU�WKH\�KDYH�VWXGHQWV�ZRUN�RQ�D�WDVN�DQG�
WKHQ�FROOHFW�LGHDV�DERXW�WKDW�WDVN���2QFH�D�WHDFKHU�GHFLGHV�WR�EXLOG�RQ�D�0267��ZH�KDYH�IRXQG�
WKDW�LW�LV�XQSURGXFWLYH�WR�FRQWLQXH�WR�FROOHFW�LGHDV�DERXW�D�EURDGHU�WDVN�RU�DQ\WKLQJ�RWKHU�WKDQ�
LGHDV�UHODWHG�WR�WKH�0267��,Q�IDFW��RXU�GDWD�VXJJHVW�WKDW�GRLQJ�VR�LV�GHWULPHQWDO�WR�WDNLQJ�
DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WKH�0267�SURYLGHG�WR�PDNH�VHQVH�RI�LPSRUWDQW�PDWKHPDWLFV���

%HIRUH�GLVFXVVLQJ�WKH�VSHFLILFV�RI�WKH�&RQGXFW�HOHPHQW��ZH�EHJLQ�E\�SURYLGLQJ�D�³ELJ�
SLFWXUH´�RYHUYLHZ�RI�WKH�WHDFKHU�DFWLRQV�WKDW�WDNH�SODFH�ZKLOH�HIIHFWLYHO\�FDUU\LQJ�RXW�WKLV�
HOHPHQW�RI�WKH�EXLOGLQJ�SUDFWLFH��1RWH�WKDW�WKLV�RYHUYLHZ�LV�QRW�PHDQW�WR�RYHUVLPSOLI\�WKH�
FRPSOH[�DFWLYLW\�RI�FRQGXFWLQJ�D�GLVFXVVLRQ�DERXW�D�0267��EXW�WR�KHOS�WKH�UHDGHU�WKLQN�DERXW�
KRZ�VSHFLILF�WHDFKHU�DFWLRQV�PLJKW�FRRUGLQDWH�WR�FDUU\�RXW�WKH�QXDQFHV�RI�WKH�ZRUN��:KHQ�D�
VWXGHQW�FRQWULEXWHV�DQ�LGHD�GXULQJ�&RQGXFW��WKH�WHDFKHU�ILUVW�GHWHUPLQHV�ZKHWKHU�WKH�PDWKHPDWLFV�
XQGHUO\LQJ�WKDW�FRQWULEXWLRQ�ZLOO�KHOS�VWXGHQWV�PDNH�VHQVH�RI�WKH�0267±ZKHWKHU�LW�LV�D�0267�
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UHODWHG�FRQWULEXWLRQ��05&���7KH�VXEVHTXHQW�VHTXHQFH�RI�WHDFKHU�DFWLRQV�GHSHQGV�RQ�WKDW�
GHWHUPLQDWLRQ��,I�D�WHDFKHU�GHWHUPLQHV�WKDW�WKH�FRQWULEXWLRQ�LV�QRW�0267�UHODWHG��D�QRQ�05&���
ZH�KDYH�IRXQG�WKDW�D�SURGXFWLYH�WHDFKHU�DFWLRQ�LV�WR�JUDFHIXOO\�SXW�DVLGH�WKH�LGHD��'UDJHVHW��
������DQG�UHFHQWHU�WKH�0267�DV�WKH�IRFXV�RI�WKH�GLVFXVVLRQ��,I�WKH�WHDFKHU�GHWHUPLQHV�WKDW�WKH�
LGHD�LV�DQ�05&��ZH�KDYH�IRXQG�D�SURGXFWLYH�VHTXHQFH�RI�DFWLRQV�LV�WR�ILUVW�HVWDEOLVK�WKH�05&�
DQG�WKHQ�PDNH�D�PRYH�WKDW�LQYLWHV�VWXGHQWV�WR�FRQQHFW�WKH�05&�WR�WKH�0267�LWVHOI²WR�PDNH�
VHQVH�RI�KRZ�WKH�QHZ�LGHD�KHOSV�WR�PDNH�VHQVH�RI�WKH�0267��,Q�HVVHQFH��WKH�IORZ�RI�WKH�&RQGXFW�
HOHPHQW�LV�D�UHSHWLWLRQ�RI�WKLV�SDWWHUQ��VLQFH�LQ�GRLQJ�WKH�ZRUN�RI�UHVSRQGLQJ�WR�HLWKHU�D�05&�RU�
QRQ�05&��WKH�WHDFKHU�VHWV�VWXGHQWV�XS�WR�FRQWLQXH�WR�FRQWULEXWH�WKHLU�LGHDV�WR�PDNH�VHQVH�RI�WKH�
0267��:H�HODERUDWH�RQ�WKH�GHWDLOV�RI�WKHVH�WHDFKHU�DFWLRQV�LQ�WKH�IROORZLQJ�VHFWLRQV��

,V�WKH�6WXGHQW�&RQWULEXWLRQ�0267�UHODWHG"�
:KHQ�FRQGXFWLQJ�D�GLVFXVVLRQ�DURXQG�D�0267��LW�ZRXOG�EH�LGHDO�LI�DOO�RI�WKH�FRQWULEXWLRQV�

WKDW�VWXGHQWV�DGG�WR�WKH�GLVFXVVLRQ�KHOSHG�WR�PDNH�VHQVH�RI�WKH�0267��6WXGHQWV�GR�QRW�DOZD\V�GR�
RU�VD\�ZKDW�D�WHDFKHU�PLJKW�ZDQW�RU�H[SHFW��KRZHYHU��,Q�RUGHU�WR�NHHS�WKH�GLVFXVVLRQ�IRFXVHG�RQ�
PDNLQJ�VHQVH�RI�WKH�0267��HDFK�WLPH�D�QHZ�FRQWULEXWLRQ�LV�VKDUHG�GXULQJ�WKH�&RQGXFW�HOHPHQW��
WKH�WHDFKHU�QHHGV�WR�EHJLQ�WKHLU�ZRUN�E\�GHWHUPLQLQJ�ZKHWKHU�WKH�FRQWULEXWLRQ�LV�DFWXDOO\�D�
0267�UHODWHG�FRQWULEXWLRQ��05&���7KLV�GHWHUPLQDWLRQ�LQIRUPV�WKH�WHDFKHU¶V�VXEVHTXHQW�DFWLRQV���

'HWHUPLQLQJ�ZKHWKHU�D�FRQWULEXWLRQ�LV�DQ�05&�PD\�UHTXLUH�WKH�WHDFKHU�WR�FODULI\�ZKDW�WKH�
VWXGHQW�KDV�VDLG�RU�H[SDQG�WKH�FRQWULEXWLRQ�WR�JHW�D�VHQVH�RI�WKH�VWXGHQW¶V�UHDVRQLQJ��$IWHU�WKH�
WHDFKHU�KDV�VXIILFLHQW�LQIRUPDWLRQ�WR�LQIHU�WKH�PDWKHPDWLFV�RI�WKH�FRQWULEXWLRQ��WKH\�WKHQ�PXVW�
DVN�WKHPVHOI��³,V�WKH�PDWKHPDWLFV�RI�WKLV�FRQWULEXWLRQ�GLUHFWO\�UHODWHG�WR�WKH�0267"´��UDWKHU�
WKDQ��IRU�H[DPSOH��D�FRQWULEXWLRQ�WKDW�VKDUHV�DQRWKHU�LGHD�DERXW�D�EURDGHU�WDVN�WKDW�VWXGHQWV�KDYH�
ZRUNHG�RQ��DQG�³:LOO�LW�KHOS�VWXGHQWV�PDNH�VHQVH�RI�WKH�0267"´�,I�ERWK�DQVZHUV�DUH�\HV��WKH�
FRQWULEXWLRQ�LV�DQ�05&��2WKHUZLVH��LW�LV�QRW��,Q�JHQHUDO��IRU�D�FRQWULEXWLRQ�WR�EH�0267�UHODWHG��LW�
QHHGV�WR�KDYH�WKH�VDPH�XQGHUO\LQJ�PDWKHPDWLFV�DV�WKH�0267��

,Q�WKH�IROORZLQJ�VHFWLRQV��ZH�HODERUDWH�RQ�WKH�ZRUN�WKDW�RXU�GDWD�VXJJHVW�D�WHDFKHU�QHHGV�WR�
HQJDJH�LQ�DIWHU�WKH\�GHWHUPLQH�ZKHWKHU�D�VWXGHQW�FRQWULEXWLRQ�LV�DQ�05&��:H�ILUVW�GLVFXVV�
DFWLRQV�DURXQG�FRQWULEXWLRQV�WKDW�DUH�QRW�05&V��DQG�WKHQ�DFWLRQV�WKDW�VXSSRUW�WKH�FODVV¶V�VHQVH�
PDNLQJ�DURXQG�DQ�05&��$V�ZH�GLVFXVV�WKHVH�DFWLRQV��ZH�ZLOO�VKDUH�H[DPSOHV�IURP�RXU�GDWD�
EDVHG�RQ�ZKROH��FODVV�GLVFXVVLRQV�RI�WKH�WDVNV�GHVLJQHG�WR�HOLFLW�0267V�LQ�)LJXUH����
7KH�6WXGHQW�&RQWULEXWLRQ�LV�1RW�DQ�05&�

,I�WKH�WHDFKHU�GHWHUPLQHV�WKDW�D�VWXGHQW�FRQWULEXWLRQ�LV�QRW�DQ�05&��RXU�GDWD�VXJJHVWV�WKDW�LW�
LV�EHVW�WR�UHGLUHFW�WKH�FRQYHUVDWLRQ�EDFN�WR�WKH�0267�E\�SXWWLQJ�DVLGH�WKH�XQUHODWHG�FRQWULEXWLRQ�
DQG�UHFHQWHULQJ�WKH�0267�DV�WKH�IRFXV�RI�WKH�FRQYHUVDWLRQ��7KH�DFWLRQ�RI�SXWWLQJ�DVLGH�LV�
DGDSWHG�IURP�WKH�ZRUN�RI�'UDJHVHW��������ZKR�VWDWHG�WKDW�³UHGLUHFWLQJ�DFWLRQV�PLJKW�EH�XVHG�WR�
SXW�DVLGH�VXJJHVWLRQV�ZLWKRXW�WRR�PXFK�GLVFXVVLRQ�WR�NHHS�WKH�FODVV�FRQFHQWUDWHG�DQG�LQ�RUGHU�
QRW�WR�ORVH�WKH�OLQH�RI�WKRXJKW´��S��������5HFHQWHULQJ�WKH�0267�GUDZV�RQ�WKH�ZRUN�RI�/LQHEDFN�
�������ZKR�WDONV�DERXW�D�W\SH�RI�³IRFXV�UHGLUHFWLRQ´�LQ�ZKLFK�WKH�WHDFKHU�³UHIRFXV>HV@�WKH�
VWXGHQWV�RQ�DQ�HDUOLHU�GLVFXVVLRQ�WRSLF´��S��������,Q�WKH�FDVH�RI�EXLOGLQJ��WKH�0267�WKDW�LV�XQGHU�
FRQVLGHUDWLRQ�ZRXOG�EH�WKH�HDUOLHU�GLVFXVVLRQ�WRSLF��,Q�WKLV�VHFWLRQ�ZH�HODERUDWH�RQ�WKH�ZD\V�WKDW�
WKH�SXWWLQJ�DVLGH�DQG�UHFHQWHULQJ�PLJKW�RFFXU���

2QH�ZD\�ZH�VDZ�WHDFKHUV�SXW�DVLGH�D�QRQ�05&�DQG�UHFHQWHU�WKH�0267�ZDV�E\�VLPSO\�
UHPLQGLQJ�VWXGHQWV�WKDW�WKH\�DUH�WR�EH�PDNLQJ�VHQVH�RI�WKH�0267��)RU�H[DPSOH��LQ�WKH�3RLQWV�RQ�
D�/LQH�WDVN��D�FRPPRQ�VKDUHG�VROXWLRQ�ZDV�³<HV��3RLQW�%�LV�(0,3)�EHFDXVH�\RX�JHW�3 + 3 = 6�´�
LQFOXGLQJ�WKH�H[SODQDWLRQ�WKDW�WKH\�WRRN�WKH�[�YDOXH�IRU�WKH�HTXDWLRQ�[���\� ���IURP�SRLQW�$�DQG�
WKH�\�YDOXH�IURP�SRLQW�%��'HVSLWH�EHLQJ�DVNHG�WR�PDNH�VHQVH�RI�WKLV�SDUWLFXODU�VWXGHQW�
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FRQWULEXWLRQ��LQ�WKH�HQVXLQJ�GLVFXVVLRQ�VWXGHQWV�RIWHQ�RIIHUHG�RWKHU�DSSURDFKHV�WR�VROYH�WKH�WDVN�
LWVHOI��VXFK�DV�³,I�\RX�ZULWH�WKH�HTXDWLRQ�LQ�VORSH�LQWHUFHSW�IRUP��WKH�\�LQWHUFHSW�LV��������´�7KLV�
FRQWULEXWLRQ�LV�D�QRQ�05&�EHFDXVH�WKH�XQGHUO\LQJ�PDWKHPDWLFV�UHODWHG�WR�VORSH�LQWHUFHSW�IRUP�LV�
GLIIHUHQW�IURP�WKH�PDWKHPDWLFV�RI�WKH�0267��UHODWHG�WR�ZKDW�LW�PHDQV�IRU�D�SRLQW�WR�EH�D�VROXWLRQ�
WR�DQ�HTXDWLRQ���,Q�WKLV�VLWXDWLRQ��WKH�WHDFKHUV�VDLG�WKLQJV�OLNH��³7KDW¶V�DQRWKHU�LQWHUHVWLQJ�
DSSURDFK��EXW�ULJKW�QRZ�ZH�ZDQW�WR�EH�PDNLQJ�VHQVH�RI�WKH�FODLP�WKDW�3RLQW�%�LV�(0,3)�EHFDXVH�
3 + 3 = 6.´�7KLV�VWDWHPHQW�YDOLGDWHV�WKH�FRQWULEXWLRQ�EXW�LPPHGLDWHO\�SXWV�LW�DVLGH�DQG�UHFHQWHUV�
WKH�0267�DV�WKH�IRFXV�RI�WKH�GLVFXVVLRQ��,Q�RXU�GDWD��ZH�KDYH�IRXQG�WKDW�LW�LV�HVVHQWLDO�WR�QRW�
RQO\�SXW�DVLGH�D�QRQ�05&��EXW�WR�DOVR�UHGLUHFW�WKH�FRQYHUVDWLRQ�E\�UHFHQWHULQJ�WKH�0267��WKLV�
UHFHQWHULQJ�SURYLGHV�JXLGDQFH�WR�IRFXV�VWXGHQWV¶�VXEVHTXHQW�FRQWULEXWLRQV��2WKHU�WHDFKHU�DFWLRQV�
WKDW�VXSSRUWHG�UHFHQWHULQJ�LQFOXGHG�JHVWXULQJ�WR�WKH�SXEOLF�UHFRUG�RI�WKH�0267�ZKLOH�UHPLQGLQJ�
WKH�FODVV�WKDW�WKH�0267�LV�ZKDW�WKH\�DUH�FXUUHQWO\�GLVFXVVLQJ��DQG�UH�JUDSSOH�WRVVLQJ�WKH�0267�
WR�UH�HQJDJH�VWXGHQWV�LQ�VHQVH�PDNLQJ�DURXQG�WKDW�FRQWULEXWLRQ��7KHVH�DFWLRQV�IRU�KDQGOLQJ�D�
QRQ�05&�DUH�VHHQ�RQ�WKH�OHIW�VLGH�RI�)LJXUH�����

�
)LJXUH����7KH�&RQGXFW�(OHPHQW�RI�%XLOGLQJ�

7KH�6WXGHQW�&RQWULEXWLRQ�LV�DQ�05&�
,I�LW�LV�GHWHUPLQHG�WKDW�D�VWXGHQW�FRQWULEXWLRQ�LV�DQ�05&��WKH�WHDFKHU¶V�IRFXV�VKRXOG�EH�RQ�

ZHDYLQJ�WKLV�05&�LQWR�WKH�FRQYHUVDWLRQ�DERXW�WKH�0267��3ULRU�WR�GRLQJ�WKLV�ZHDYLQJ��ZH�KDYH�
IRXQG�WKDW�WKH�WHDFKHU�QHHGV�WR�HQVXUH�WKDW�HYHU\RQH�LQ�WKH�FODVV�XQGHUVWDQGV�WKH�HVVHQFH�RI�WKH�
05&�WKH\�ZLOO�FRQVLGHU��2XU�GDWD�LQGLFDWH�WKDW�WKLV�LQYROYHV�WZR�HVVHQWLDO�DFWLRQV²HVWDEOLVKLQJ�
WKH�05&��DQG�SRVLWLRQLQJ�VWXGHQWV�WR�FRQQHFW�WKH�05&�WR�WKH�0267�LQ�D�ZD\�WKDW�DOORZV�WKHP�
WR�XVH�WKH�05&�WR�KHOS�PDNH�VHQVH�RI�WKH�0267��:H�ILUVW�WDON�DERXW�WKHVH�WZR�HVVHQWLDO�DFWLRQV�
ZKHQ�ZRUNLQJ�ZLWK�DQ�05&��WKH�WDQ�ER[HV�RQ�WKH�ULJKW�VLGH�RI�)LJXUH����DQG�WKHQ�GLVFXVV�RWKHU�
FRQVLGHUDWLRQV�ZKHQ�ZRUNLQJ�ZLWK�DQ�05&��WKH�ZKLWH�ER[HV�RQ�WKH�ULJKW�VLGH�RI�)LJXUH�����

(VWDEOLVKLQJ�WKH�05&��2XU�GDWD�VXJJHVWV�WKDW�SULRU�WR�ZHDYLQJ�DQ�05&�LQWR�WKH�GLVFXVVLRQ��
VLPLODU�WR�HVWDEOLVKLQJ�WKH�0267��WKH�WHDFKHU�VKRXOG�ILUVW�HVWDEOLVK�WKH�05&�DV�FOHDU��FRPSOHWH��
DQG�FRQFLVH��/HDWKDP�HW�DO����������)RU�H[DPSOH��UHFDOO�WKDW�LQ�WKH�3RLQWV�RQ�D�/LQH�WDVN��WKH�
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0267�WKDW�HPHUJHG�ZDV�WKDW�WKH�SRLQW�%��������ZDV�WKH�SRLQW�WKDW�VDWLVILHG�WKH�FRQGLWLRQV�RI�WKH�
SUREOHP�EHFDXVH�3 + 3 = 6��,Q�WKH�GLVFXVVLRQ�RI�WKH�0267��-RHOOH��DOO�QDPHV�DUH�SVHXGRQ\PV��
VDLG��³:HOO��,�PHDQ��LW�GRHVQ¶W�HYHU��,�GRQ¶W�NQRZ��,�MXVW�IHHO�OLNH�WKHUH¶V�QR��LW�GRHVQ¶W�VD\�WKDW�WKH�
[�DQG�\�DUH�FRPLQJ�IURP�GLIIHUHQW�SRLQWV��,�MXVW�GRQ¶W�NQRZ�KRZ�WKDW�ZRXOG�ZRUN�´�:LWK�VR�PXFK�
KHGJLQJ��LW�ZDV�QHFHVVDU\�IRU�WKH�WHDFKHU�WR�KRQH�LQ�RQ�WKH�NH\�DVSHFW�RI�ZKDW�-RHOOH�VDLG�WR�PDNH�
KHU�VWDWHPHQW�FRQFLVH��DQG�FODULI\�KHU�VWDWHPHQW�LQ�WKH�SURFHVV��+H�GLG�VR�E\�VD\LQJ�³2ND\�VR�
\RX¶UH�GHVFULELQJ�WKLV�>WKH�WHDFKHU�SRLQWV�DW�WKH�0267�ZULWWHQ�RQ�WKH�ERDUG��
<HV��XVH�������
EHFDXVH���� �
@�DV�WDNLQJ�[�DQG�\�IURP�GLIIHUHQW�SRLQWV�´�7KH�WHDFKHU�PDGH�WKLV�VWDWHPHQW�ZLWK�D�
WRQH�LQGLFDWLQJ�WKDW�KH�ZDV�VHHNLQJ�FRQILUPDWLRQ�IURP�-RHOOH�WKDW�KH�KDG�LQWHUSUHWHG�KHU�
VWDWHPHQW�FRUUHFWO\��+LV�JHVWXUH�WR�WKH�ERDUG�DOVR�FODULILHG�WKDW�-RHOOH¶V�FRQWULEXWLRQ�ZDV�
GHVFULELQJ�WKH�DSSURDFK�XVHG�LQ�WKH�0267��7HDFKHU�PRYHV�WR�HVWDEOLVK�WKH�05&�KDYH�WKH�
LPSDFW�RI�PDNLQJ�WKH�05&�FOHDU��FRPSOHWH�DQG�FRQFLVH�IRU�WKH�UHVW�RI�WKH�VWXGHQWV�LQ�WKH�FODVV��

*UDSSOH�7RVV�&RQQHFWLRQ��$VNLQJ�VWXGHQWV�WR�FRQVLGHU�KRZ�DQ�05&�KHOSV�WKHP�PDNH�
VHQVH�RI�WKH�0267�LV�DQ�LPSRUWDQW�DVSHFW�RI�WKH�&RQGXFW�HOHPHQW��:KHQ�WKHUH�LV�DQ�05&�RQ�WKH�
WDEOH��WKH�WHDFKHU�QHHGV�WR�PDNH�D�PRYH�WR�SRVLWLRQ�QRW�RQO\�WKH�0267��EXW�DOVR�WKH�05&��DV�WKH�
REMHFW�RI�WKH�GLVFXVVLRQ��7KH�JUDSSOH�WRVV�FRQQHFWLRQ�WHOOV�VWXGHQWV�WKH�DFWLRQ�WKH\�DUH�WR�WDNH�RQ�
WKH�05&�DQG�WKH�0267²WR�FRQQHFW�WKH�05&�WR�WKH�0267�LQ�D�ZD\�WKDW�SRVLWLRQV�WKH�VWXGHQWV�
WR�XVH�WKH�05&�WR�KHOS�PDNH�VHQVH�RI�WKH�0267��%HFDXVH�D�FRQQHFWLRQ�QHFHVVDULO\�LPSOLHV�
W\LQJ�WZR�WKLQJV�WRJHWKHU��ZH�KDYH�IRXQG�WKDW�DQ�LPSRUWDQW�DVSHFW�RI�WKH�JUDSSOH�WRVV�FRQQHFWLRQ�
LV�FOHDUO\�LGHQWLI\LQJ�WKH�WZR�HQGV�RI�WKH�FRQQHFWLRQ��WKH�HVWDEOLVKHG�05&�DQG�WKH�0267��
:LWKRXW�FOHDUO\�GHILQLQJ�ERWK�HQGV�RI�WKH�FRQQHFWLRQ��VRPH�VWXGHQWV�PD\�QRW�NQRZ�ZKDW�REMHFW�
WKH\�DUH�WR�FRQVLGHU��,Q�DGGLWLRQ��ZH�KDYH�IRXQG�WKDW�WKH�WHDFKHU�QHHGV�WR�FOHDUO\�GHILQH�WKH�DFWLRQ�
WKDW�VWXGHQWV�DUH�WR�WDNH�RQ�WKDW�REMHFW��)DLOLQJ�WR�GR�VR�RIWHQ�OHDYHV�VWXGHQWV�ZRQGHULQJ�ZKDW�
WKH\�DUH�WR�WKLQN�DERXW��UDWKHU�WKDQ�SXWWLQJ�WKHP�LQ�D�VHQVH�PDNLQJ�VLWXDWLRQ��7KH�UHDVRQ�WKLV�LV�
FDOOHG�D�JUDSSOH�WRVV�FRQQHFWLRQ�LV�EHFDXVH�WKH�DFWLRQ�GHILQLQJ�PRYH�UHVHPEOHV�WKH�*UDSSOH�7RVV�
RI�WKH�0267��EXW�WKH�REMHFW�WKDW�LV�WRVVHG�LV�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�05&�DQG�WKH�0267��

:H�KDYH�VHHQ�VRPH�YDULDWLRQV�LQ�KRZ�D�WHDFKHU�FRQQHFWV�DQ�05&�WR�WKH�0267��2QH�RI�WKH�
PRVW�SURGXFWLYH�FRQQHFWLQJ�DFWLRQV�ZH�KDYH�VHHQ�LQ�WHUPV�RI�KHOSLQJ�VWXGHQWV�XVH�WKH�05&�WR�
PDNH�VHQVH�RI�WKH�0267²WKH�SXUSRVH�RI�WKH�&RQGXFW�HOHPHQW²LV�H[SOLFLWO\�DVNLQJ�VWXGHQWV�WR�
UHODWH�WKH�QHZ�LQIRUPDWLRQ��WKH�05&��WR�WKH�0267��)RU�H[DPSOH��LQ�WKH�3HUFHQW�'LVFRXQW�7DVN��
WKH�FRPPRQ�0267�LV�WKH�UHVSRQVH�WKDW�WKH�RULJLQDO�DQG�ILQDO�SULFH�DUH�WKH�VDPH�EHFDXVH�\RX�DUH�
DGGLQJ�DQG�VXEWUDFWLQJ������,Q�WKH�GLVFXVVLRQ�RI�WKH�0267��.DOHE�FRQWULEXWHG�WKH�IROORZLQJ�
05&�XVLQJ�D�VDPSOH�QHFNODFH�SULFH�RI������³,I�\RX�DGG�WKH�KDOI�RI�����ZKLFK�LV�����LW�ZRXOG�
HTXDO�����>WHDFKHU�ZULWHV�³,I�\RX�DGG�ò�RI�WKH����������� ���´�RQ�WKH�ZKLWHERDUG�@�%XW��LI�\RX�
VXEWUDFW�WKH�KDOI�RI�����LW�ZRXOG�JLYH�\RX����ZKLFK�LV�QRW�WKH�RULJLQDO�SULFH�´�7KH�WHDFKHU�
UHVSRQGHG�WR�WKLV�05&�E\�VD\LQJ��³2ND\��VR��LI�\RX�DGG�KDOI�RI�WKH�RULJLQDO������WKDW�ZRXOG�JLYH�
\RX����DQG�WKHQ�LI�\RX�VXEWUDFW�KDOI�RI�WKH�����LW�ZRXOG�EH���"�6R�ZKDW�GRHV�WKDW�KDYH�WR�GR�ZLWK�
WKH�RULJLQDO�FODLP�KHUH"�+RZ�GRHV�WKDW�SURYH�RU�GLVSURYH�LW"´�+HUH�ZH�VHH�WKH�WHDFKHU�LGHQWLI\�
ERWK�HQGV�RI�WKH�FRQQHFWLRQ�E\�UHVWDWLQJ�.DOHE¶V�FRQWULEXWLRQ�DQG�DVNLQJ�KRZ�LW�UHODWHV�WR�³WKH�
RULJLQDO�FODLP´²�WKH�0267��7KH�IDFW�WKDW�WKH�RULJLQDO�FODLP�LV�UHFRUGHG�RQ�WKH�ZKLWHERDUG�
VWUHQJWKHQV�WKH�FRQQHFWLRQ�EHFDXVH�VWXGHQWV�FDQ�UHIHU�WR�WKH�SXEOLF�UHFRUG�WR�UHFDOO�H[DFWO\�ZKDW�
WKH�RULJLQDO�FODLP�ZDV��1RW�RQO\�GRHV�WKH�WHDFKHU�FOHDUO\�LGHQWLI\�ERWK�HQGV�RI�WKH�FRQQHFWLRQ�EXW�
WKH\�DOVR�LGHQWLI\�DQ�DFWLRQ��³SURYH�RU�GLVSURYH´��WKDW�WKH�VWXGHQWV�DUH�H[SHFWHG�WR�WDNH�DV�WKH\�
FRQVLGHU�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�05&�DQG�WKH�0267��7KLV�JUDSSOH�WRVV�FRQQHFWLRQ�FOHDUO\�
SRVLWLRQV�VWXGHQWV�WR�PDNH�VHQVH�RI�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�05&�DQG�WKH�0267��
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$QRWKHU�ZD\�ZH�KDYH�VHHQ�WHDFKHUV�FRQQHFW�WKH�05&�DQG�WKH�0267�LV�WR�DVN�VWXGHQWV�WR�
FRQVLGHU�FRQIOLFWLQJ�LQIRUPDWLRQ��,Q�WKLV�FDVH��WKH�WHDFKHU�W\SLFDOO\�KLJKOLJKWV�WKDW�WKHUH�LV�LQ�IDFW�
D�FRQIOLFW��DQG�WKHQ�DVNV�VWXGHQWV�WR�PDNH�VHQVH�RI�WKDW�FRQIOLFW��)RU�H[DPSOH��DIWHU�DQ�05&�
VXUIDFHG�LQ�WKH�GLVFXVVLRQ�RI�WKH�3HUFHQW�'LVFRXQW�WDVN��WKH�WHDFKHU�VDLG��³6R�LQ�%UXFH¶V�
DUJXPHQW��>WKH�LQLWLDO�DQG�ILQDO�SULFH�DUH@�QRW�WKH�VDPH�EXW�-DGHQ�ZDV�VD\LQJ�LW�ZRXOG�EH�WKH�VDPH�
FDXVH�\RX�ZRXOG�MXVW�DGG���DQG�PLQXV����6R�KRZ�GR�ZH�NQRZ�ZKLFK�RQH�ZH¶UH�VXSSRVHG�WR�GR"´�
,Q�WKLV�UHVSRQVH��ZH�VHH�WKH�WHDFKHU�FRQQHFWLQJ�WKH�05&��%UXFH¶V�DUJXPHQW��WR�-DGHQ¶V�FODLP�
�WKH�0267��E\�KLJKOLJKWLQJ�WKH�FRQWUDGLFWLRQ�WKDW�LV�QRZ�RQ�WKH�WDEOH�DQG�DVNLQJ�VWXGHQWV�WKH�
DFWLRQ�GHILQLQJ�TXHVWLRQ��ILJXULQJ�RXW�³ZKLFK�RQH�ZH¶UH�VXSSRVHG�WR�GR�´�3RLQWLQJ�WR�-DGHQ¶V�
FODLP�RQ�WKH�ERDUG��UHVWDWLQJ�D�SRUWLRQ�RI�WKH�FODLP��DQG�H[SOLFLWO\�UHIHUHQFLQJ�%UXFH¶V�DUJXPHQW�
ZKHQ�FRQWUDVWLQJ�LW�ZLWK�-DGHQ¶V�DOO�VXSSRUW�KDYLQJ�D�FOHDU�REMHFW�RI�FRQVLGHUDWLRQ���

,Q�VXPPDU\��ZKHQ�LQWHJUDWLQJ�05&V�LQWR�WKH�GLVFXVVLRQ�RI�D�0267��ZH�KDYH�IRXQG�WKDW�
H[SOLFLWO\�GHILQLQJ�ERWK�HQGV�RI�WKH�FRQQHFWLRQ�SXWV�VWXGHQWV�LQ�D�SRVLWLRQ�ZKHUH�WKH\�DUH�DEOH�WR�
XVH�WKH�QHZ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�05&�WR�PDNH�VHQVH�RI�WKH�0267��$�VHFRQG�LPSRUWDQW�
DVSHFW�RI�WKH�JUDSSOH�WRVV�FRQQHFWLRQ�LV�WR�GHILQH�VRPH�W\SH�RI�PHQWDO�DFWLRQ�WKH�VWXGHQWV�DUH�WR�
FDUU\�RXW�ZKHQ�FRQVLGHULQJ�KRZ�WKH�05&�KHOSV�WKHP�PDNH�VHQVH�RI�WKH�0267��

2WKHU�&RQVLGHUDWLRQV��$IWHU�DQ�05&�LV�HVWDEOLVKHG��EXW�SULRU�WR�WKH�JUDSSOH�WRVV�
FRQQHFWLRQ��ZH�KDYH�IRXQG�WKDW�DGGLWLRQDO�WHDFKHU�DFWLRQV�DUH�VRPHWLPHV�QHHGHG��7KHVH�PRYHV±
JUDSSOH�WRVVLQJ�WKH�05&�LWVHOI�DQG�V\QWKHVL]LQJ�WKH�LGHDV�WKDW�DUH�RQ�WKH�WDEOH±RQO\�VHHP�
QHFHVVDU\�ZKHQ�LW�LV�FOHDU�WKDW�WKH\�ZLOO�EHWWHU�SRVLWLRQ�VWXGHQWV�IRU�WKH�JUDSSOH�WRVV�FRQQHFWLRQ��

*UDSSOH�7RVVLQJ�WKH�05&��%HIRUH�WKH\�DUH�DVNHG�WR�PDNH�VHQVH�RI�WKH�FRQQHFWLRQ�EHWZHHQ�
WKH�HVWDEOLVKHG�05&�DQG�WKH�0267��ZH�KDYH�IRXQG�WKDW�VRPHWLPHV�VWXGHQWV�QHHG�WR�VSHQG�VRPH�
WLPH�PDNLQJ�VHQVH�RI�WKH�05&�LWVHOI��7KLV�LV�LPSRUWDQW�ZKHQ�WKH�VWXGHQWV�GR�QRW�\HW�DSSHDU�WR�
XQGHUVWDQG�WKH�05&��,I�WKH�WHDFKHU�GHWHUPLQHV�WKDW�WKLV�LV�WKH�FDVH��RXU�GDWD�VXJJHVW�WKDW�WKH�EHVW�
PRYH�LV�WR�*UDSSOH�7RVV�WKH�05&�LWVHOI�WR�WKH�FODVV�E\�DVNLQJ�D�TXHVWLRQ�WKDW�SRVLWLRQV�VWXGHQWV�
WR�PDNH�VHQVH�RI�WKDW�FRQWULEXWLRQ��VHHQ�RQ�WKH�ULJKW�VLGH�RI�WKH�IORZFKDUW�LQ�)LJXUH������

,Q�WKH�GLVFXVVLRQ�RI�ZK\�WKH�VLPSOH�DYHUDJH�RI���PSK��WKH�0267��LV�QRW�FRUUHFW�LQ�WKH�%LNH�
5LGH�WDVN��&RUELQ�FRQWULEXWHG�WKH�05&��³<RX¶UH�JRLQJ���PLOHV�SHU�KRXU�IRU�WKH�VDPH�OHQJWK�RI�
WLPH�DV�\RX¶UH�JRLQJ����PLOHV�´�5HFRJQL]LQJ�WKH�SRWHQWLDO�YDOXH�RI�&RUELQ¶V�WKLQNLQJ�WR�PDNH�
VHQVH�RI�WKH�0267��WKH�WHDFKHU�UHVSRQGHG��³'R�\RX�JX\V�EHOLHYH�WKDW�%ODNH�URGH�WKH�ELNH�IRU�WKH�
VDPH�DPRXQW�RI�WLPH�JRLQJ���PLOHV�SHU�KRXU�DQG�WKH�VDPH�DPRXQW�RI�WLPH�DW����PLOHV�DQ�KRXU"´�
,Q�WKLV�FDVH��&RUELQ¶V�WKLQNLQJ�ZDV�D�SURGXFWLYH�FRQWULEXWLRQ�WR�WKH�GLVFXVVLRQ�EHFDXVH�NQRZLQJ�
WKH�OHQJWKV�RI�WLPH�DW�HDFK�VSHHG�ZRXOG�KHOS�VWXGHQWV�PDNH�VHQVH�RI�WKH�0267��EXW�LW�ZRXOGQ¶W�
EH�SURGXFWLYH�WR�FRQQHFW�LW�WR�WKH�0267�XQWLO�VWXGHQWV�KDYH�KDG�D�FKDQFH�WR�PDNH�VHQVH�RI�WKH�
YDOLGLW\�RI�WKLV�FODLP��,Q�WKLV�LQVWDQFH��JUDSSOH�WRVVLQJ�MXVW�WKH�05&�ZDV�D�SURGXFWLYH�PRYH�SULRU�
WR�DVNLQJ�VWXGHQWV�WR�FRQQHFW�WKH�05&�WR�WKH�0267�EHFDXVH�LW�SXW�VWXGHQWV�LQ�D�EHWWHU�SRVLWLRQ�
WR�WKLQN�DERXW�KRZ�WKH�05&�PLJKW�KHOS�WKHP�PDNH�VHQVH�RI�WKH�0267��

6\QWKHVL]LQJ��$IWHU�DQ�05&�KDV�EHHQ�HVWDEOLVKHG�EXW�EHIRUH�WKH�JUDSSOH�WRVV�FRQQHFWLRQ��D�
WHDFKHU�QHHGV�WR�DVN�WKHPVHOYHV�ZKHWKHU�WKHUH�DUH�SULRU�05&V�RQ�WKH�WDEOH�WKDW��LI�FRQVLGHUHG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�QHZ�05&��ZRXOG�EHWWHU�SRVLWLRQ�VWXGHQWV�WR�PDNH�VHQVH�RI�WKH�0267��,I�
VR��WKHQ�VRPH�V\QWKHVLV�QHHGV�WR�WDNH�SODFH�WKDW�KLJKOLJKWV�WKH�VDOLHQW�DVSHFWV�RI�WKH�05&V�WKDW�
VWXGHQWV�ZLOO�EH�DVNHG�WR�FROOHFWLYHO\�FRQVLGHU��,Q�WKLV�FDVH��WKH�JUDSSOH�WRVV�FRQQHFWLRQ�PLJKW�
SRVLWLRQ�WKH�FODVV�WR�FRQVLGHU�WKH�UHODWLRQVKLS�DPRQJ�PXOWLSOH�05&V�DQG�WKH�0267��

)RU�WKH�9DULDEOHV�WDVN��WKH�FRPPRQ�0267�LV�IRU�VWXGHQWV�WR�VD\�WKDW�[���[�LV�JUHDWHU�WKDQ�[�
EHFDXVH�[���[�LV��[�DQG�WKDW�LV�WZLFH�DV�ELJ�DV�[��$IWHU�VHYHUDO�05&V�KDG�HPHUJHG��WKH�WHDFKHU�
V\QWKHVL]HG�ZLWK�WKH�IROORZLQJ�UHVSRQVH��³6R�KHUH�ZH�KDYH�$QGUH¶V�WKLQNLQJ�WKDW�[���[�LV�JRQQD�
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EH�ODUJHU�WKDQ�[�EHFDXVH�[���[�LV�GRXEOH�VR�LW�PDNHV�HYHU\WKLQJ�ODUJHU��ULJKW"�6RPHERG\�HOVH�VDLG�
��SOXV����ZRXOG�EH�JUHDWHU�WKDQ�MXVW����ULJKW"�$QG�%ULDQD��QRZ�\RX¶UH�VD\LQJ�WKDW�LI�[�ZHUH�����
WKHQ����LV�JUHDWHU�WKDQ����SOXV������,Q�WKLV�V\QWKHVLV��WKH�WHDFKHU�KDV�WLHG�WKH�FRQFUHWH�H[DPSOH�RI��
[� ���WR�WKH�VWDWHPHQW�RI�³[�[�LV�ODUJHU�WKDQ�[´�ZKLFK�LV�ZULWWHQ�RQ�WKH�ERDUG�DQG�WKHQ�KLJKOLJKWV�
WKH�05&�ZKHUH�[� ����E\�ZULWLQJ�³����!���������´��1RWH��KRZHYHU��WKDW�WKH\�VWRS�VKRUW�RI�ZULWLQJ�
RU�VD\LQJ�[�!�[���[�VR�WKH�VWXGHQWV�DUH�OHIW�WR�PDNH�WKDW�FRQQHFWLRQ�DQG�VHH�WKH�FRQWUDGLFWLRQ��,Q�
WKLV�H[DPSOH��WKH�WHDFKHU�KLJKOLJKWV�WKH�VDOLHQW�DVSHFWV�RI�WZR�05&V�DQG�DOVR�WLHV�RQH�05&�WR�
WKH�0267��:LWK�WKH�DSSURSULDWH�JUDSSOH�WRVV�FRQQHFWLRQ��WKH�VWXGHQWV�DUH�LQ�D�SRVLWLRQ�WR�PDNH�
VHQVH�RI�WKH�0267�ZLWK�D�QHZ�SHUVSHFWLYH�SURYLGHG�E\�WKH�05&V��

'LVFXVVLRQ�DQG�&RQFOXVLRQ�
(QJDJLQJ�VWXGHQWV�LQ�ZKROH�FODVV�GLVFXVVLRQ�IRFXVHG�RQ�PDNLQJ�VHQVH�RI�WKH�PDWKHPDWLFV�LQ�

DQ�LQVWDQFH�RI�VWXGHQW�WKLQNLQJ�LV�D�FRPSOH[�WHDFKLQJ�SUDFWLFH��$OWKRXJK�SDVW�UHVHDUFK�KDV�
LGHQWLILHG�LQGLYLGXDO�WHDFKHU�DFWLRQV�WKDW�VXSSRUW�VWXGHQW�VHQVH�PDNLQJ��RXU�ZRUN�VXJJHVWV�WKDW�
FRQGXFWLQJ�VXFK�D�GLVFXVVLRQ�UHTXLUHV�D�FRRUGLQDWHG�FROOHFWLRQ�RI�WHDFKHU�GHFLVLRQV�DQG�DFWLRQV��
(DFK�WLPH�D�QHZ�VWXGHQW�FRQWULEXWLRQ�HPHUJHV��WKH�WHDFKHU�QHHGV�WR�DVVHVV�ZKHWKHU�WKH�
FRQWULEXWLRQ�ZLOO�VXSSRUW�WKH�MRLQW�VHQVH�PDNLQJ��RU�WDNH�VWXGHQWV�LQ�DQ�XQSURGXFWLYH�GLUHFWLRQ��
7KLV�FULWLFDO�LQLWLDO�GHFLVLRQ�GHWHUPLQHV�WKH�WHDFKHUV¶�VXEVHTXHQW�GHFLVLRQ�SRLQWV�DQG�DFWLRQV���

7KHUH�DUH�WZR�DGGLWLRQDO�LQVLJKWV�DERXW�WKH�&RQGXFW�HOHPHQW�RI�EXLOGLQJ�WKDW�ZH�ZLVK�WR�
VKDUH��)LUVW�LV�WKH�LPSRUWDQFH�RI�NHHSLQJ�WKH�GLVFXVVLRQ�IRFXVHG�RQ�PDNLQJ�VHQVH�RI�WKH�REMHFW�RI�
GLVFXVVLRQ��WKH�0267��,Q�RXU�ZRUN��ZH�KDYH�VHHQ�WHDFKHUV�SXUVXH�HYHU\�VWXGHQW�LGHD�WKDW�
VXUIDFHV��UHVXOWLQJ�LQ�D�GLVFXVVLRQ�WKDW�PHDQGHUV�DPRQJ�LGHDV��$OWKRXJK�LW�VHHPV�WKDW�WHDFKHUV�GR�
WKLV�ZLWK�JRRG�LQWHQW�DV�D�PHDQV�RI�KRQRULQJ�VWXGHQWV�DQG�WKHLU�LGHDV��ZH�DUJXH�WKDW�SXWWLQJ�VRPH�
LGHDV�DVLGH�EHWWHU�KRQRUV�WKH�VWXGHQW�ZKR�FRQWULEXWHG�WKH�0267�E\�PDLQWDLQLQJ�D�IRFXV�RQ�WKH�
LPSRUWDQW�PDWKHPDWLFV�WKDW�WKH\�LQLWLDOO\�EURXJKW�WR�WKH�GLVFXVVLRQ���

6HFRQG��ZH�KDYH�FRPH�WR�UHDOL]H�WKH�LPSRUWDQFH�RI�HQVXULQJ�WKDW�VWXGHQWV�KDYH�D�FOHDU�
XQGHUVWDQGLQJ�RI�WKH�REMHFW�WKH\�DUH�WR�IRFXV�RQ�DQG�KRZ�WKH\�DUH�WR�HQJDJH�ZLWK�WKDW�REMHFW�DW�
DQ\�SRLQW�LQ�D�GLVFXVVLRQ��'XULQJ�WKH�SUDFWLFH�RI�EXLOGLQJ��WKH�GLVFXVVLRQ�EHJLQV�E\�SRVLWLRQLQJ�
WKH�0267�DV�WKH�REMHFW�WKDW�VWXGHQWV�DUH�WR�PDNH�VHQVH�RI��,Q�WKH�&RQGXFW�HOHPHQW��IRU�HDFK�
05&�WKDW�LV�FRQWULEXWHG��VWXGHQWV�ILUVW�QHHG�WR�XQGHUVWDQG�WKH�05&�LWVHOI��DQG�WKHQ�QHHG�WR�VKLIW�
WKHLU�DWWHQWLRQ�WR�FRQVLGHULQJ�D�FRQQHFWHG�REMHFW²WKH�05&�DQG�WKH�0267²DQG�KRZ�WKH�05&�
KHOSV�WR�PDNH�VHQVH�RI�WKH�0267��:LWKRXW�D�FOHDU�VHQVH�RI�WKHVH�VKLIWV�LQ�IRFXV��VWXGHQWV�DUH�
XQOLNHO\�WR�HQJDJH�LQ�D�IRFXVHG�VHQVH�PDNLQJ�GLVFXVVLRQ��7KXV��DQ�LPSRUWDQW�SDUW�RI�WKH�WHDFKHU¶V�
ZRUN�GXULQJ�&RQGXFW�LV�H[SOLFLWO\�KHOSLQJ�VWXGHQWV�SURGXFWLYHO\�IRFXV�WKHLU�DWWHQWLRQ���

'HFRPSRVLQJ�FRPSOH[�WHDFKLQJ�SUDFWLFHV�LV�DQ�LPSRUWDQW�ILUVW�VWHS�LQ�VXSSRUWLQJ�WHDFKHU�
OHDUQLQJ�RI�VXFK�SUDFWLFHV��*URVVPDQ�HW�DO����������8QSDFNLQJ�WKH�&RQGXFW�HOHPHQW�RI�EXLOGLQJ�
KDV�DOORZHG�XV�WR�EHWWHU�XQGHUVWDQG�WKH�FRPSOH[LW\�RI�WKH�SUDFWLFH�RI�EXLOGLQJ�RQ�0267V�DQG�
SRVLWLRQV�XV�WR�PRYH�WR�WKH�QH[W�VWDJH�RI�RXU�ZRUN�LQ�VXSSRUWLQJ�WHDFKHUV�WR�GHYHORS�WKHLU�
DELOLWLHV�WR�SURGXFWLYHO\�XVH�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ��

$FNQRZOHGJHPHQWV�
7KLV�UHVHDUFK�UHSRUW�LV�EDVHG�RQ�ZRUN�VXSSRUWHG�E\�WKH�8�6��1DWLRQDO�6FLHQFH�)RXQGDWLRQ�

�16)��XQGHU�*UDQW�1RV��'5/����������'5/����������DQG�'5/����������$Q\�RSLQLRQV��
ILQGLQJV��DQG�FRQFOXVLRQV�RU�UHFRPPHQGDWLRQV�H[SUHVVHG�LQ�WKLV�PDWHULDO�DUH�WKRVH�RI�WKH�DXWKRUV�
DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�16)��:H�WKDQN�WKH�WHDFKHU�UHVHDUFKHUV�IRU�
RSHQLQJ�XS�WKHLU�SUDFWLFH�WR�KHOS�XV�OHDUQ�DERXW�EXLOGLQJ��DQG�WKH�XQGHUJUDGXDWH�DQG�JUDGXDWH�
VWXGHQWV�ZKR�KDYH�KHOSHG�XV�WR�FROOHFW��SURFHVV��DQG�DQDO\]H�EXLOGLQJ�HQDFWPHQWV���
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5HIHUHQFHV�
$VVRFLDWLRQ�RI�0DWKHPDWLFV�7HDFKHU�(GXFDWRUV����������6WDQGDUGV�IRU�SUHSDULQJ�WHDFKHUV�RI�PDWKHPDWLFV��5HWULHYHG�

IURP�DPWH�QHW�VWDQGDUGV�
%LVKRS��-���+DUGLVRQ��+���	�3U]\E\OD�.XFKHN��-����������3URILOHV�RI�UHVSRQVLYHQHVV�LQ�PLGGOH�JUDGHV�PDWKHPDWLFV�

FODVVURRPV��,Q�0��%�:RRG��(��(��7XUQHU��0��&LYLO��	�-��$��(OL��(GV����3URFHHGLQJV�RI�WKH���WK�$QQXDO�0HHWLQJ�
RI�WKH�1RUWK�$PHULFDQ�&KDSWHU�RI�WKH�,QWHUQDWLRQDO�*URXS�IRU�WKH�3V\FKRORJ\�RI�0DWKHPDWLFV�HGXFDWLRQ��SS��
����±�������7KH�8QLYHUVLW\�RI�$UL]RQD��

'UDJHVHW��2��*����������5HGLUHFWLQJ��SURJUHVVLQJ��DQG�IRFXVLQJ�DFWLRQV²D�IUDPHZRUN�IRU�GHVFULELQJ�KRZ�WHDFKHUV�
XVH�VWXGHQWV¶�FRPPHQWV�WR�ZRUN�ZLWK�PDWKHPDWLFV��(GXFDWLRQDO�6WXGLHV�LQ�0DWKHPDWLFV������������������

(OOLV��$���g]JXࡇU��=���	�5HLWHQ��/����������7HDFKHU�PRYHV�IRU�VXSSRUWLQJ�VWXGHQW�UHDVRQLQJ��0DWKHPDWLFV�(GXFDWLRQ�
5HVHDUFK�-RXUQDO������������±�����KWWSV���GRL�RUJ���������V�����������������

*URVVPDQ��3���&RPSWRQ��&���,JUD��'���5RQIHOGW��0���6KDKDQ��(���	�:LOOLDPVRQ��3����������7HDFKLQJ�SUDFWLFH��$�
FURVV�SURIHVVLRQDO�SHUVSHFWLYH��7HDFKHUV�&ROOHJH�5HFRUG���������������������

/HDWKDP��.��5���3HWHUVRQ��%��(���6WRFNHUR��6��/���	�9DQ�=RHVW��/��5����������&RQFHSWXDOL]LQJ�PDWKHPDWLFDOO\�
VLJQLILFDQW�SHGDJRJLFDO�RSSRUWXQLWLHV�WR�EXLOG�RQ�VWXGHQW�WKLQNLQJ��-RXUQDO�IRU�5HVHDUFK�LQ�0DWKHPDWLFV�
(GXFDWLRQ�����������������KWWSV���GRL�RUJ���������MUHVHPDWKHGXF�����������

/HDWKDP��.��5���9DQ�=RHVW��/��5���)UHHEXUQ��%���3HWHUVRQ��%��(���6WRFNHUR��6��/����������(VWDEOLVKLQJ�6WXGHQW�
0DWKHPDWLFDO�7KLQNLQJ�DV�DQ�2EMHFW�RI�&ODVV�'LVFXVVLRQ��,Q�'��2ODQRII��.��-RKQVRQ��	�6��6SLW]HU���(GV����
3URFHHGLQJV�RI�WKH�IRUW\�WKLUG�DQQXDO�PHHWLQJ�RI�WKH�1RUWK�$PHULFDQ�&KDSWHU�RI�WKH�,QWHUQDWLRQDO�*URXS�IRU�WKH�
3V\FKRORJ\�RI�0DWKHPDWLFV�(GXFDWLRQ��SS��������������3KLODGHOSKLD��3$��

/LQHEDFN��-��(����������7KH�UHGLUHFWLRQ��$Q�LQGLFDWRU�RI�KRZ�WHDFKHUV�UHVSRQG�WR�VWXGHQW�WKLQNLQJ��-RXUQDO�RI�WKH�
/HDUQLQJ�6FLHQFHV������������±�����KWWSV���GRL�RUJ������������������������������

1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV����������3ULQFLSOHV�WR�DFWLRQV��(QVXULQJ�PDWKHPDWLFDO�VXFFHVV�IRU�DOO��
5HVWRQ��9$��$XWKRU��

6PLWK��0��6��	6WHLQ��0��.����������)LYH�SUDFWLFHV�IRU�RUFKHVWUDWLQJ�SURGXFWLYH�PDWKHPDWLFV�GLVFXVVLRQV��1DWLRQDO�
&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV��

6WRFNHUR��6��/���9DQ�=RHVW��/��5���)UHHEXUQ��%���3HWHUVRQ��%��(���	�/HDWKDP��.��5����������7HDFKHUV¶�UHVSRQVHV�WR�
LQVWDQFHV�RI�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�ZLWK�YDULHG�SRWHQWLDO�WR�VXSSRUW�VWXGHQW�OHDUQLQJ��0DWKHPDWLFV�
(GXFDWLRQ�5HVHDUFK�-RXUQDO��������KWWSV���GRL�RUJ���������V����������������[�

9DQ�=RHVW��/��5���3HWHUVRQ��%��(���/HDWKDP��.��5���6WRFNHUR��6��/����������&RQFHSWXDOL]LQJ�WKH�WHDFKLQJ�SUDFWLFH�RI�
EXLOGLQJ�RQ�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ��,Q�0��%��:RRG��(��(��7XUQHU��0��&LYLO��	�-��$��(OL��(GV����
3URFHHGLQJV�RI�WKH���WK�DQQXDO�PHHWLQJ�RI�WKH�1RUWK�$PHULFDQ�&KDSWHU�RI�WKH�,QWHUQDWLRQDO�*URXS�IRU�WKH�
3V\FKRORJ\�RI�0DWKHPDWLFV�(GXFDWLRQ��SS��������������8QLYHUVLW\�RI�$UL]RQD��

9DQ�=RHVW��/��5���6WRFNHUR��6��/���/HDWKDP��.��5���3HWHUVRQ��%��(���$WDQJD��1��$���	�2FKLHQJ��0��$����������
$WWULEXWHV�RI�LQVWDQFHV�RI�VWXGHQW�PDWKHPDWLFDO�WKLQNLQJ�WKDW�DUH�ZRUWK�EXLOGLQJ�RQ�LQ�ZKROH�FODVV�GLVFXVVLRQ��
0DWKHPDWLFDO�7KLQNLQJ�DQG�/HDUQLQJ����������������KWWSV���GRL�RUJ�������������������������������

:HEE��1��0���)UDQNH��0��/���,QJ��0���7XUURX��$��&���-RKQVRQ��1��&���	�=LPPHUPDQ��-����������7HDFKHU�SUDFWLFHV�
WKDW�SURPRWH�SURGXFWLYH�GLDORJXH�DQG�OHDUQLQJ�LQ�PDWKHPDWLFV�FODVVURRPV��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�
5HVHDUFK���������������KWWS���G[�GRL�RUJ���������M�LMHU�������������

�
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