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:H GLVFXVV VWXGHQW XQGHUVWDQGLQJ RI $( �?)RU DOO � � � WKHUH H[LVWV � � ��� DQG ($
VWDWHPHQWV �?7KHUH H[LVWV � � � IRU DOO � � ��� LQ QDWXUDO ODQJXDJH DQG LQ PDWKHPDWLFV�
6WXGHQWV ZHUH JLYHQ D TXHVWLRQQDLUH ZLWK HOHYHQ GHFODUDWLYH VWDWHPHQWV DQG ZHUH
DVNHG WR GHFLGH ZKHWKHU WKH VWDWHPHQWV ZHUH WUXH RU IDOVH DQG H[SODLQ WKHLU DQ�
VZHUV� :H GLVFXVV FRQFOXVLRQV EDVHG RQ WKHLU ZULWWHQ UHVSRQVHV DQG RQ VXEVHTXHQW
LQWHUYLHZV ZLWK VRPH RI WKH VWXGHQWV� :H IRXQG WKDW VWXGHQWV DUH QRW LQFOLQHG
WR XVH WKH V\QWD[ RI D VWDWHPHQW LQ RUGHU WR LQWHUSUHW LW� SDUWLFXODUO\ LI WKH\ GR
QRW XQGHUVWDQG LW YHU\ ZHOO� UDWKHU� WKH\ XVH WKH FRQWH[W RI D VWDWHPHQW WR GLVFXVV
WKHLU RZQ RSLQLRQV DERXW WKH WRSLF LQ JHQHUDO� QRW WKH DFWXDO VWDWHPHQW� :H DOVR
IRXQG WKDW VWXGHQWV DUH PRUH LQFOLQHG WR LQWHUSUHW (QJOLVK VWDWHPHQWV DV $( UDWKHU
WKDQ ($� 0RVW VWXGHQWV LQ WKLV VWXG\ FRXOG QRW GLVWLQJXLVK EHWZHHQ $( DQG ($
VWDWHPHQWV LQ PDWKHPDWLFV DQG GLG QRW VHHP WR EH DZDUH RI WKH VWDQGDUG PDWKH�
PDWLFDO FRQYHQWLRQV IRU SDUVLQJ VWDWHPHQWV� )LQDOO\� ZH GLVFXVV WKH XVH RI TXDQWLnHU
JDPHV DV D SHGDJRJLFDO WRRO WR KHOS VWXGHQWV XQGHUVWDQG VWDWHPHQWV ZLWK PXOWLSOH
TXDQWLnHUV�



&RQWHQWV

� ,QWURGXFWLRQ �

��� $( DQG ($ VWDWHPHQWV � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 'HVFULSWLRQ RI WKH SDSHU � � � � � � � � � � � � � � � � � � � � � � � � � �

� 'HVFULSWLRQ RI 6WXG\ �

��� 7KH VWXGHQWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 4XHVWLRQQDLUH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� 7KH VWDWHPHQWV� � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� /DQJXDJH FRQYHQWLRQV DQG WKH DXWKRUV
 $( DQG ($ ODEHOV � � �

����� *UDGLQJ WKH TXHVWLRQQDLUHV� � � � � � � � � � � � � � � � � � � � �

��� 7KH ,QWHUYLHZV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 0HWKRGRORJLFDO LVVXHV � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 5HVXOWV ��

��� ,QWHUSUHWLQJ ($ VWDWHPHQWV DV $(� � � � � � � � � � � � � � � � � � � � ��

����� $( RYHU ($ RQ WKH TXHVWLRQQDLUHV� � � � � � � � � � � � � � � � ��

����� $( RYHU ($ LQ WKH LQWHUYLHZV� � � � � � � � � � � � � � � � � � � ��

��� 5HDVRQV IRU $( WHQGHQF\� � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 7UXWK RI D VWDWHPHQW� � � � � � � � � � � � � � � � � � � � � � � � ��

����� &RJQLWLYH GLpFXOWLHV� � � � � � � � � � � � � � � � � � � � � � � � ��

����� (mHFW RI WKH VSHFLnF ZRUGLQJ� � � � � � � � � � � � � � � � � � � ��

����� $OO DQG (YHU\� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 4XDQWLnHG VWDWHPHQWV LQ QDWXUDO ODQJXDJH DQG LQ PDWKHPDWLFV� � � � ��

����� 6WDWHPHQWV LQ HYHU\GD\ FRQWH[WV� � � � � � � � � � � � � � � � � ��

����� 6WDWHPHQWV LQ D PDWKHPDWLFDO FRQWH[W� � � � � � � � � � � � � � ��

��� 7KH XQNQRZQ LQ PDWK DQG LQ QRQ�PDWK VLWXDWLRQV� � � � � � � � � � � ��

��� $WWHQWLRQ WR TXDQWLnHUV� � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 'LpFXOWLHV ZLWK FKDQJLQJ WKH WUXWK YDOXH� � � � � � � � � � � � � � � � ��

��� &UHDWLYLW\� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 7KH *DPH ��

��� 7KH LGHD RI D JDPH � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� :KDW ZH IRXQG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� (mHFWV RQ XQGHUVWDQGLQJ� � � � � � � � � � � � � � � � � � � � � ��

����� &RQGLWLRQV IRU WKH HmHFWV� � � � � � � � � � � � � � � � � � � � � ��

����� 2WKHU HmHFWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� )LQDO FRPPHQWV� � � � � � � � � � � � � � � � � � � � � � � � � � ��

L



� 'LVFXVVLRQ ��

��� &RQFOXVLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 3HGDJRJLFDO VXJJHVWLRQV� � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 3HGDJRJ\ UHODWHG WR FRPSXWHU DFWLYLWLHV � � � � � � � � � � � � � ��

����� 3HGDJRJ\ UHODWHG WR WKH JDPH� � � � � � � � � � � � � � � � � � � ��

� 5HIHUHQFHV ��

$ 4XHVWLRQQDLUH ��

% 4XHVWLRQQDLUH 'DWD ��

LL



� ,QWURGXFWLRQ

:H GR QRW VHH WKLQJV DV WKH\ DUH�

ZH VHH WKLQJV DV ZH DUH�

_$QDLV 1LQ

'RHV ODQJXDJH JRYHUQ RXU WKRXJKWV" 2U GR ZH IRUP ODQJXDJH VR WKDW ZH FDQ H[SUHVV

RXU WKRXJKWV" &DQ D FRQFHSW H[LVW LI ZH GR QRW KDYH D QDPH IRU LW" 2U LV WKH FUHDWLRQ

RI D QDPH UHTXLUHG WR FUHDWH D FRQFHSW"

7KH ZRUOG ZRXOG EH D YHU\ VLPSOH SODFH LI SDSHUV VXFK DV WKLV FRXOG DQVZHU VXFK ELJ

TXHVWLRQV� (YHQ WKRXJK WKHVH TXHVWLRQV QHFHVVDULO\ OXUN LQ WKH EDFNJURXQG� WKLV VWXG\

KDV D PXFK QDUURZHU VFRSH� :H DUH LQWHUHVWHG LQ WKH GLpFXOWLHV VWXGHQWV KDYH XQGHU�

VWDQGLQJ VWDWHPHQWV LQ PDWKHPDWLFV WKDW LQYROYH H[LVWHQWLDO DQG XQLYHUVDO TXDQWLnHUV�

2XU VWDUWLQJ SRLQW ZDV WKH LGHD WKDW VWXGHQWV FDQ PDNH VHQVH RXW RI VWDWHPHQWV LQ

QDWXUDO ODQJXDJH DERXW HYHU\GD\ VLWXDWLRQV HYHQ ZKHQ WKHUH LV TXDQWLnFDWLRQ� 2XU

KRSH ZDV WKDW LI ZH FRXOG OHDUQ VRPHWKLQJ DERXW KRZ SHRSOH PDNH VHQVH RI TXDQWLnHG

VWDWHPHQWV LQ QRUPDO GLVFRXUVH� SHUKDSV ZH FRXOG XVH ZKDW PD\ EH QDWXUDO PRGHV RI

WKLQNLQJ WR KHOS WKHP XQGHUVWDQG VLPLODUO\ VWUXFWXUHG VWDWHPHQWV LQ PDWKHPDWLFV�

2XU UHVXOWV VXJJHVW WKDW WKH GHSWK RI VWXGHQW XQGHUVWDQGLQJ RI TXDQWLnFDWLRQ LQ

QRUPDO GLVFRXUVH LV QRW YHU\ VWURQJ DQG PD\ QRW EH D SRZHUIXO UHVRXUFH IRU KHOSLQJ

VWXGHQWV XQGHUVWDQG TXDQWLnHG VWDWHPHQWV LQ PDWKHPDWLFDO FRQWH[WV� 0RUHRYHU� ZH

SUHVHQW UHVXOWV WKDW VXJJHVW WKDW ZKDW XQGHUVWDQGLQJV VWXGHQWV GR DSSHDU WR KDYH RI

TXDQWLnHG VWDWHPHQWV LQ HYHU\GD\ VLWXDWLRQV PD\ QRW WUDQVIHU YHU\ HDVLO\ WR PDWK�

HPDWLFDO VLWXDWLRQV� :H ZLOO DUJXH WKDW WKH ODQJXDJH ZH XVH LQ PDWKHPDWLFV REH\V

FHUWDLQ ULJLG UXOHV WKDW RXU VWXGHQWV GR QRW QHFHVVDULO\ SLFN XS RQ WKHLU RZQ� DQG

KHQFH ZH QHHG WR KHOS RXU VWXGHQWV OHDUQ KRZ WKH ODQJXDJH RI PDWKHPDWLFV ZRUNV

LQ RUGHU WR FRPPXQLFDWH ZLWK WKHP� 7KXV ZH ZLOO DUJXH WKDW DV WHDFKHUV� LQVWHDG

RI WU\LQJ WR PDNH HYHU\GD\ OLIH DQDORJLHV EHWZHHQ RUGLQDU\ (QJOLVK VWDWHPHQWV DQG

PDWKHPDWLFDO VWDWHPHQWV� SHUKDSV ZH VKRXOG UHPDLQ LQ WKH PDWKHPDWLFDO FRQWH[WV

DQG FRQFHQWUDWH RXU HmRUWV GLUHFWO\ RQ KHOSLQJ VWXGHQWV XQGHUVWDQG PDWKHPDWLFDO

VWDWHPHQWV LQ WKHLU QDWXUDO PDWKHPDWLFDO KDELWDWV� :H ZLOO IXUWKHU DUJXH WKDW RQH

HQGV XS PDNLQJ DQDORJLHV HYHQ LQDGYHUWHQWO\� VLPSO\ E\ XVLQJ WKH QDWXUDO ODQJXDJH WR

FRPPXQLFDWH D PDWKHPDWLFV VWDWHPHQW� DQG WKDW LW LV IRU WKLV UHDVRQ WKDW ZH QHHG WR

WHDFK RXU VWXGHQWV WKDW WKH ODQJXDJH RI PDWKHPDWLFV ZRUNV GLmHUHQWO\ IURP QDWXUDO

ODQJXDJH�

7KURXJKRXW WKLV SDSHU� ZKHQ ZH UHIHU WR V\QWD[ ZH ZLOO PHDQ WKH DUUDQJHPHQW RI

DQG UHODWLRQVKLSV DPRQJ ZRUGV� SKUDVHV� DQG FODXVHV IRUPLQJ VHQWHQFHV� ZKHQ ZH UHIHU

WR VHPDQWLFV� ZH ZLOO PHDQ WKH LQWHUSUHWDWLRQ RU PHDQLQJ RI WKH ZRUGV LQ D VHQWHQFH

DQG WKH VHQWHQFH DV D ZKROH�

�



:H DUH LQWHUHVWHG LQ WKH H[WHQW WR ZKLFK VWXGHQWV DUH LQFOLQHG WR XVH WKH V\QWD[

RI ODQJXDJH LQ RUGHU WR XQGHUVWDQG PDWKHPDWLFV� 3HUKDSV IURP WKH SRLQW RI YLHZ RI

D PDWKHPDWLFDO ORJLFLDQ WKHUH LV OLWWOH GLVWLQFWLRQ EHWZHHQ PDWKHPDWLFV DQG IRUPDO

ODQJXDJH� EXW IURP D PDWKHPDWLFV HGXFDWLRQ SHUVSHFWLYH LW LV LPSRUWDQW WR GUDZ D

GLVWLQFWLRQ EHWZHHQ VHPDQWLFV DQG V\QWD[�

,W ZRXOG SUREDEO\ EH DFFXUDWH WR VD\ WKDW PRVW RI RXU PDWKHPDWLFV VWXGHQWV �DW

OHDVW LQ D W\SLFDO 8�6� XQLYHUVLW\ RU FROOHJH� GR QRW WDNH D FRXUVH LQ PDWKHPDWLFDO ORJLF�

RU RQH WKDW GLUHFWO\ DGGUHVVHV WKH V\QWD[ RI PDWKHPDWLFDO GLVFRXUVH� RU LQGHHG DQ\

FRXUVH WKDW WULHV WR IRFXV RQ PDNLQJ VHQVH RXW RI FRPSOH[ PDWKHPDWLFDO VWDWHPHQWV�

2QH SRVVLEOH H[FHSWLRQ WR WKLV DUH WKH VR�FDOOHG ?EULGJH FRXUVHV� ZKLFK KDYH EHHQ

UHFHLYLQJ LQFUHDVLQJ DWWHQWLRQ LQ UHFHQW \HDUV� $OWKRXJK WKHVH FRXUVHV YDU\� PDQ\ KDYH

WKH H[SOLFLW JRDO RI KHOSLQJ VWXGHQWV PRYH IURP VWXG\LQJ PDWKHPDWLFV RQO\ E\ OHDUQLQJ

KRZ WR SHUIRUP YDULRXV FRPSXWDWLRQDO DOJRULWKPV WR FRQVWUXFWLQJ SURRIV� ,W PD\ EH

WKDW LQ VRPH FDVHV WKLV LV GRQH E\ SD\LQJ DWWHQWLRQ WR WKH V\QWD[ RI PDWKHPDWLFDO

VWDWHPHQWV DV D WRRO IRU XQGHUVWDQGLQJ WKH SRLQW WKH VWDWHPHQW LV PDNLQJ� ,Q DQ\

FDVH LW LV WKLV DWWHQWLRQ WR V\QWD[ WKDW LV WKH PDLQ FRQFHUQ RI WKH SUHVHQW VWXG\�

0RVW PDWKHPDWLFLDQV ZRXOG SUREDEO\ DJUHH WKDW ZH FDQQRW KRSH WR WHDFK RXU

XQGHUJUDGXDWH VWXGHQWV DQ\ PDWKHPDWLFV �ZKLFK LQFOXGHV XQGHUVWDQGLQJ DQG GRLQJ

SURRIV�� LI WKH\ GR QRW NQRZ KRZ WR UHDG DQG LQWHUSUHW WKH ODQJXDJH RI PDWKHPDWLFV�

<HW WKHUH VHHPV WR EH D VXEVWDQWLDO JDS LQ FRPPXQLFDWLQJ PDWKHPDWLFV WR RXU VWX�

GHQWV� :KLOH VWUXJJOLQJ WR IROORZ D SURRI RU WR FRPH XS ZLWK RQH� RXU VWXGHQWV RIWHQ

IDLO DQG JHW IUXVWUDWHG� RU ZRUVH� WKH\ GR QRW HYHQ NQRZ ZKHWKHU RU QRW WKH\ KDYH

VXFFHHGHG�

0RWLYDWHG E\ RXU GHVLUH WR XQGHUVWDQG VRPH RI WKH UHDVRQV UHVSRQVLEOH IRU WKLV JDS

LQ FRPPXQLFDWLRQ� ZH GHVLJQHG WKLV VWXG\ WR DGGUHVV WKH QHHGV RI RXU PDWKHPDWLFV

VWXGHQWV DQG DQ\ PDWKHPDWLFV HGXFDWRU ZKR H[SHULHQFHV WKH IUXVWUDWLRQV GHVFULEHG

DERYH� %\ XVLQJ VWXGHQWV ZLWK GLYHUVH PDWKHPDWLFDO EDFNJURXQGV� ZH LQWHQG WR DG�

GUHVV VRPH RI WKH XQLYHUVDO GLpFXOWLHV WKH\ H[SHULHQFH�

:KDW FRPHV nUVW ZKHQ SHRSOH UHDG D PDWKHPDWLFDO VWDWHPHQW� DQ XQGHUVWDQGLQJ

RI V\QWD[ RU DQ XQGHUVWDQGLQJ RI VHPDQWLFV" 3HUKDSV LQ WKH FDVH RI D PDWKHPDWLFLDQ

UHDGLQJ D PDWKHPDWLFDO VWDWHPHQW WKLV LV OLNH DVNLQJ WKH FKLFNHQ�DQG�WKH�HJJ TXHVWLRQ�

DV WKHVH DUH LQWULFDWHO\ OLQNHG� 1HYHUWKHOHVV� ZH ZRXOG DUJXH IURP RXU RZQ PDWKH�

PDWLFDO H[SHULHQFHV WKDW RQH SRZHUIXO WRRO D PDWKHPDWLFLDQ XVHV LQ XQGHUVWDQGLQJ D

FRPSOH[ VWDWHPHQW LV DQ DQDO\VLV RI WKH VHPDQWLFV EDVHG RQ WKH V\QWD[ RI WKH ODQJXDJH

LQ ZKLFK WKH VWDWHPHQW LV JLYHQ� ,V WKLV D ?QDWXUDO� WKLQJ WR GR" ,Q WKLV UHSRUW� ZH

SUHVHQW GDWD LQGLFDWLQJ WKDW LQ WKH FDVH RI D VWXGHQW WU\LQJ WR OHDUQ PDWKHPDWLFV� WKH

PRVW QDWXUDO GLUHFWLRQ LV WR JR IURP VHPDQWLFV WR V\QWD[ DQG WKDW VWXGHQWV RIWHQ DUH

QRW DEOH WR XVH WKH V\QWD[ DV D WRRO IRU XQGHUVWDQGLQJ� 2XU GDWD VXJJHVW WKDW ZKDW

VWXGHQWV GR LV UHVSRQG WR D VWDWHPHQW PRUH RU OHVV JOREDOO\ DQG LPDJLQH D FRQWH[W

RU ?ZRUOG� ZKLFK WKH VWDWHPHQW LV WDNHQ WR GHVFULEH� 2XU UHVXOWV DUH FRQVLVWHQW ZLWK

FRJQLWLYH VFLHQFH UHVHDUFK LQWR ORJLFDO WKLQNLQJ �VHH IRU H[DPSOH� -RKQVRQ�/DLUG� �����

�



���� DQG WKH ZHE SDJH KWWS���ZZZ�FRJVFL�SULQFHWRQ�HGX� SKLO� � ZKHUH LW LV DUJXHG

WKDW VWXGHQWV WKLQN DERXW D V\OORJLVWLF UHDVRQLQJ WDVNV LQ WHUPV RI D PHQWDO PRGHOV

ZKLFK LV DQDORJRXV WR RXU QRWLRQ RI ZRUOG� 7KLV ZRUOG PXVW EH YHU\ FORVH WR WKH

FRQFUHWH H[SHULHQFHV RI WKH VWXGHQW ZKR XVHV LW LQ SODFH RI WKH V\QWD[ WR PDNH VHQVH

RI WKH VWDWHPHQW�

1RW RQO\ LV LW SRVVLEOH WR JR IURP V\QWD[ WR VHPDQWLFV� LW LV DOVR IRUPDOL]DEOH�

7KH WKHRU\ RI 'HQRWDWLRQDO 6HPDQWLFV� LQVSLUHG E\ 6WUDFKH\
V ZRUN �VHH 6WUDFKH\�

����� DQG GHYHORSHG E\ 6FRWW �VHH 6FRWW DQG 6WUDFKH\� ������ SURYLGHV D IUDPHZRUN

IRU FRQVWUXFWLQJ PDWKHPDWLFDO PRGHOV IRU SURJUDPPLQJ ODQJXDJHV� 8VLQJ VHPDQWLF

HTXDWLRQV� RQH WUDQVODWHV D IRUPDO VHQWHQFH� WKLV WUDQVODWLRQ LV GULYHQ VROHO\ E\ V\QWD[

DQG LW SURGXFHV VHPDQWLF REMHFWV �QXPEHUV� IXQWLRQV� WXSOHV�HWF�� IRU DOO VHQWHQFHV�

7KRXJK� RI FRXUVH� PRVW PDWKHPDWLFLDQV SUREDEO\ GR QRW HYHQ FRPH FORVH WR XVLQJ

VXFK D IRUPDO DSSURDFK� WKH\ URXWLQHO\ FRQVWUXFW CVHPDQWLF REMHFWV
 RU PDWKHPDWLFDO

ZRUOGV ZKHQ DWWHPSWLQJ WR VXSSRUW RU UHIXWH D JLYHQ VWDWHPHQW� ,Q RWKHU ZRUGV� RQH

RI WKH LPSRUWDQW VNLOOV D PDWKHPDWLFLDQ HPSOR\V UHJXODUO\ LV WKH DELOLW\ WR JR IURP

V\QWD[ WR VHPDQWLFV ZLWK DQ RSHQ DQG FUHDWLYH PLQG� ZLWKRXW QHFHVVDULO\ SUHMXGJLQJ

KRZ UHDVRQDEOH RU XQUHDVRQDEOH D VWDWHPHQW DSSHDUV WR EH EDVHG RQ PDWKHPDWLFDO

ZRUOGV WKDW DUH DOUHDG\ NQRZQ� HVWDEOLVKHG� DQG IDPLOLDU�

7KH SUREOHP ZLWK QRYLFHV WKHQ LV WKDW WKHLU UHVWULFWLRQ WR IDPLOLDU ZRUOGV LV OLPLWLQJ

DQG LV QRW VXpFLHQW WR XQGHUVWDQG YHU\ PXFK PDWKHPDWLFV RQFH LW JRHV EH\RQG WKH

PRVW HOHPHQWDU\� ,PDJLQH� IRU H[DPSOH� D VWXGHQW LQ D nUVW FRXUVH LQ DQDO\VLV �RU

D EULGJH FRXUVH� WU\LQJ WR XQGHUVWDQG WKH WKHRUHP WKDW D FRQWLQXRXV IXQFWLRQ RQ D

FORVHG nQLWH LQWHUYDO LV XQLIRUPO\ FRQWLQXRXV� ,W LV nUVW QHFHVVDU\ IRU WKH VWXGHQW

WR XQGHUVWDQG WKH GLVWLQFWLRQ EHWZHHQ FRQWLQXLW\ DQG XQLIRUP FRQWLQXLW\� (SVLORQV�

GHOWDV DQG FKRRVLQJ WKHP KDYH WUDGLWLRQDOO\ EHHQ GLpFXOW IRU VWXGHQWV� ,Q SDUW� WKLV LV

SHUKDSV EHFDXVH PDQ\ VWXGHQWV DUH XQFRPIRUWDEOH ZLWK DOJHEUDLF PDQLSXODWLRQV� EXW

RXU GDWD VKRZ WKDW VWXGHQWV KDYH GLpFXOWLHV XQGHUVWDQGLQJ WKH VWDWHPHQWV WKHPVHOYHV

�VXFK DV WKH PDWKHPDWLFDO VWDWHPHQWV GHnQLQJ FRQWLQXLW\ DQG XQLIRUP FRQWLQXLW\��

+RZ GR ZH KHOS RXU VWXGHQWV" ,W LV QRW FOHDU WKDW H[DPSOHV DQG DQDORJLHV ZLOO DOZD\V

KHOS� ,W PD\ EH WKDW WKH VWXGHQW PXVW OHDUQ WR XVH WKH VWUXFWXUHV RI IRUPDO VWDWHPHQWV

WR PDNH VHQVH RXW RI PDWKHPDWLFDO VLWXDWLRQV LQ FRQWH[WV WKDW DUH QHZ DQG XQIDPLOLDU�

:H ZLOO DUJXH LQ WKLV SDSHU WKDW LQVWHDG RI IRFXVLQJ SHGDJRJ\ HQWLUHO\ RQ WKH

VLWXDWLRQV DOUHDG\ IDPLOLDU WR VWXGHQWV� ZH VKRXOG DOVR KHOS WKHP OHDUQ WR XVH V\QWD[

WR WR XQGHUVWDQG FRPSOH[ PDWKHPDWLFDO VWDWHPHQWV� 2XU VWXG\ DQG RWKHUV �H�J��

%DUZLVH DQG (WFKHPHQG\� ����� 'XELQVN\� ����� VXJJHVW WKDW LW LV SRVVLEOH WR GHVLJQ

LQVWUXFWLRQ XVLQJ D QXPEHU RI GLmHUHQW DSSURDFKHV WKDW ZLOO KHOS VWXGHQWV GHYHORS LQ

WKLV ZD\�

7KLV VWXG\ ZDV GHVLJQHG WR GHDO ZLWK D YHU\ VSHFLDO FDVH RI V\QWD[ GLpFXOWLHV�

TXDQWLnHUV� :H ZHUH PRWLYDWHG E\ WZR EDVLF IDFWV� )LUVW� LW VHHPV WKDW SUDFWLFDOO\ DOO

LQWHUHVWLQJ PDWKHPDWLFDO VWDWHPHQWV KDYH DW OHDVW RQH XQLYHUVDO DQG DW OHDVW RQH H[�

LVWHQWLDO TXDQWLnHU _ DQG WKH RUGHU LQ ZKLFK WKH\ DSSHDU LV FUXFLDO� 6HFRQG� VWXGHQWV

�



KDYH JUHDW GLpFXOW\ XQGHUVWDQGLQJ VXFK VWDWHPHQWV� 5HJDUGLQJ WKH ODWWHU� DOWKRXJK

LW VHHPV WR EH D SDUW RI ?FRQYHQWLRQDO ZLVGRP�� WKHUH LV QRW PXFK LQ WKH ZD\ RI

UHVHDUFK GDWD WR VXSSRUW LW� 2QH RI WKH UHVXOWV RI WKLV SDSHU LV WR SURYLGH VXFK GDWD�

��� $( DQG ($ VWDWHPHQWV

$ IRUPDO VWDWHPHQW RI WKH W\SH ��[� ��\� 5�[� \�� ZKHUH 5 LV D ELQDU\ DQG TXDQWLnHU�

IUHH SUHGLFDWH� LV FDOOHG DQ $( VWDWHPHQW� 6LPLODUO\� D IRUPDO VWDWHPHQW RI WKH W\SH

��F� ��G� 6�F� G�� ZKHUH 6 LV D ELQDU\ DQG TXDQWLnHU�IUHH SUHGLFDWH� LV FDOOHG DQ ($

VWDWHPHQW�

7KURXJKRXW WKLV SDSHU ZH PDNH UHIHUHQFHV WR $( DQG ($ VWDWHPHQWV� 0RVW RI

WKH VWDWHPHQWV ZH UHIHU WR DUH QRW IRUPDO� KRZHYHU� :KHQ ZH VD\ D QDWXUDO ODQJXDJH

VWDWHPHQW LV $( �($�� ZH PHDQ WKDW LI WKH VWDWHPHQW ZHUH WR EH IRUPDOL]HG� WKHQ LW

ZRXOG EH DQ $( VWDWHPHQW �($ VWDWHPHQW�� )RU H[DPSOH� ZH UHIHU WR WKH VWDWHPHQW

HYHU\ SRW KDV D FRYHU DV $( EHFDXVH ZH ZRXOG IRUPDOL]H LW DV

��S� ��F� 5�S� F�

ZKHUH S UDQJHV RYHU DOO SRWV� F UDQJHV RYHU DOO FRYHUV DQG 5�S� F� PHDQV F FRYHUV S�

2I FRXUVH� QDWXUDO ODQJXDJH LV QRW DV IRUPDO DV PDWKHPDWLFDO ODQJXDJH DQG WKH

IRUPHU FDQ EH DPELJXRXV DV WR ZKHWKHU WKH PHDQLQJ LV DQ $( RU DQ ($� )RU H[DPSOH�

ZH UHIHU WR WKH VWDWHPHQW 6RPHRQH LV NLQG DQG FRQVLGHUDWH WR HYHU\RQH DV ($ EHFDXVH

ZH ZRXOG IRUPDOL]H LW DV

��S� ��T� .�S� T�

ZKHUH S� T UDQJH RYHU WKH VHW RI DOO SHRSOH DQG .�S� T� PHDQV S LV NLQG DQG FRQVLGHUDWH

WR T� 2WKHUV� KRZHYHU PLJKW LQWHUSUHW WKH VWDWHPHQW DV DQ $( DQG WKHUH LV VRPH

DPELJXLW\� ,QGHHG� RQH RI WKH UHDVRQV IRU XVLQJ IRUPDO PDWKHPDWLFDO ODQJXDJH LV WR

HOLPLQDWH DPELJXLW\� 2QH RI RXU LQWHUHVWV LQ WKLV VWXG\ LV WR VHH KRZ VWXGHQWV GHDO

ZLWK VXFK DPELJXLW\ LQ QDWXUDO ODQJXDJH�

��� 'HVFULSWLRQ RI WKH SDSHU

:H EHJLQ WKLV UHSRUW ZLWK D GHVFULSWLRQ RI WKH VWXG\ WKDW ZH FRQGXFWHG� WKH VWX�

GHQWV LQYROYHG DQG WKH LQVWUXPHQWV XVHG� 7KHQ ZH SUHVHQW RXU UHVXOWV FRQFHUQLQJ

WKH NQRZOHGJH DQG XQGHUVWDQGLQJV VWXGHQWV DSSHDUHG WR KDYH� $OWKRXJK ZH WULHG

WR SUREH IDLUO\ GHHSO\ LQWR WKH WKLQNLQJ SURFHVVHV WKDW VWXGHQWV XVHG� ZH GLG QRW GR

YHU\ PXFK DW WKLV SRLQW WR WU\ WR LPSURYH WKHLU XQGHUVWDQGLQJ� :H FRQWLQXH ZLWK D

GLVFXVVLRQ RI RQH GHYLFH ZH GLG XVH WR WU\ WR LPSURYH VWXGHQW XQGHUVWDQGLQJ _ DVNLQJ

WKHP WR SOD\ D PHQWDO JDPH UHODWHG WR D VWDWHPHQW� :H SUHVHQW WKH UHVXOWV RI WKLV

DFWLYLW\ DV ZHOO� )LQDOO\� ZH VXPPDUL]H RXU FRQFOXVLRQV DQG PDNH VRPH SHGDJRJLFDO

VXJJHVWLRQV�
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� 'HVFULSWLRQ RI 6WXG\

2XU VWXG\ KDV WZR FRPSRQHQWV� D TXHVWLRQQDLUH DQG IROORZ�XS LQWHUYLHZV� :H GH�

VFULEH WKHVH WZR LQVWUXPHQWV DQG WKH VWXGHQWV WR ZKRP WKH\ ZHUH DGPLQLVWHUHG�

��� 7KH VWXGHQWV�

$ WRWDO RI �� VWXGHQWV UHVSRQGHG WR RXU TXHVWLRQQDLUH� 7KHLU EDFNJURXQGV YDULHG�

7KHUH ZHUH IUHVKPHQ� VRSKRPRUHV� MXQLRUV� DQG VHQLRUV� $OO ZHUH LQ VRPH PDWKHPDW�

LFV FODVV� VRPH ZHUH WDNLQJ D nUVW�VHPHVWHU OLQHDU DOJHEUD FRXUVH� VRPH ZHUH WDNLQJ

PXOWLYDULDEOH FDOFXOXV� ZKLOH VRPH ZHUH WDNLQJ D MXQLRU�OHYHO FODVV DV SUHSDUDWLRQ WR

WHDFK PLGGOH VFKRRO PDWKHPDWLFV� $OPRVW DOO VWXGHQWV ZHUH PDWKHPDWLFV RU PDWKH�

PDWLFV HGXFDWLRQ PDMRUV� WKH UHVW ZHUH VFLHQFH RU HQJLQHHULQJ VWXGHQWV� $ERXW KDOI

ZHUH VWXGHQWV LQ RQH RI WZR ODUJH SXEOLF XQLYHUVLWLHV DQG WKH RWKHU KDOI ZHUH DWWHQGLQJ

D VPDOO OLEHUDO DUWV FROOHJH� )LQDOO\� QLQH RI WKH VWXGHQWV ZHUH LQ DQ DGYDQFHG VHQLRU

OHYHO�EHJLQQLQJ JUDGXDWH OHYHO DEVWUDFW DOJHEUD FODVV� ZH ZLOO UHIHU WR WKLV VPDOO JURXS

DV ?WKH JUDGXDWH VWXGHQWV�� :H ZLOO UHIHU WR WKH UHPDLQGHU DV ?WKH XQGHUJUDGXDWH

VWXGHQWV��

��� 4XHVWLRQQDLUH�

:H GHYLVHG HOHYHQ GHFODUDWLYH VWDWHPHQWV DQG DVNHG VWXGHQWV WR GHFLGH ZKHWKHU HDFK

VWDWHPHQW ZDV WUXH RU IDOVH� 6WXGHQWV ZHUH WROG WKDW WKHUH DUH QR FRUUHFW RU LQFRUUHFW

DQVZHUV� DOO WKH\ KDG WR GR LV GHFLGH IRU WKHPVHOYHV WKH WUXWK RU IDOVLW\ RI HDFK

VWDWHPHQW� 7KH\ ZHUH JLYHQ VRPH VSDFH EHORZ HDFK VWDWHPHQW WR ZULWH D IHZ VHQWHQFHV

H[SODLQLQJ WKHLU UHDVRQLQJ�

����� 7KH VWDWHPHQWV�

7KH DFWXDO TXHVWLRQQDLUH LV LQ $SSHQGL[ $ DW WKH HQG RI WKLV SDSHU� EXW IRU WKH

FRQYHQLHQFH RI WKH UHDGHU ZH LQFOXGH WKH HOHYHQ VWDWHPHQWV LQ FRPSDFW IRUP� ,Q

SDUHQWKHVHV� EHIRUH HDFK VWDWHPHQW� ZH LQGLFDWH WKH ODEHO �$( RU ($�� 7KHVH ODEHOV

ZHUH QRW SDUW RI WKH RULJLQDO TXHVWLRQQDLUH JLYHQ WR WKH VWXGHQWV�

�� �$(� (YHU\RQH KDWHV VRPHERG\�

�� �$(� (YHU\ SRW KDV D FRYHU�

�� �($� 6RPHRQH LV NLQG DQG FRQVLGHUDWH WR HYHU\RQH�

�� �($� 7KHUH LV D PRWKHU IRU DOO FKLOGUHQ�

�� �$(� $OO JRRG WKLQJV PXVW FRPH WR DQ HQG�

�� �($� 7KHUH LV D PDJLF NH\ WKDW XQORFNV HYHU\RQH
V KHDUW�

�� �$(� $OO PHGLHYDO *UHHN SRHPV GHVFULEHG D ZDU OHJHQG�
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�� �($� 7KHUH LV D SHUIHFW JLIW IRU HYHU\ FKLOG�

�� �($� 7KHUH LV D IHUWLOL]HU IRU DOO SODQWV�

��� �$(� )RU HYHU\ SRVLWLYH QXPEHU D WKHUH H[LVWV D SRVLWLYH QXPEHU E

VXFK WKDW E � D�

��� �($� 7KHUH H[LVWV D SRVLWLYH QXPEHU E VXFK WKDW IRU HYHU\

SRVLWLYH QXPEHU D E � D�

�7KH UHDGHU PLJKW KDYH EHHQ LQFOLQHG WR DGG D FRPPD WR WKH ODVW VWDWHPHQW DERYH�

ZH ZLOO DGGUHVV WKLV LVVXH EHORZ��

2XU LQWHQWLRQ ZDV WR JLYH VWXGHQWV VHYHUDO H[DPSOHV RI $( DQG ($ VWDWHPHQWV

LQ QDWXUDO ODQJXDJH DQG WZR LQ PDWKHPDWLFV� :H YLHZ 6WDWHPHQWV �� �� �� �� DQG

�� WR EH $( VWDWHPHQWV� DQG WKH UHPDLQGHU �6WDWHPHQWV �� �� �� �� � DQG ��� WR

EH ($ VWDWHPHQWV� 6R� ZKHQ ZH PDNH REVHUYDWLRQV DERXW ZKDW VWXGHQWV GLG RU GLG

QRW GR ZLWK $( VWDWHPHQWV� ZH DUH UHIHUULQJ WR 6WDWHPHQWV �� �� �� �� DQG ��� DQG

WKH FRUUHVSRQGLQJ OLVW IRU ($ VWDWHPHQWV� �:H ZLOO DGGUHVV WKH UHDGHU
V SRVVLEOH

GLVDJUHHPHQW�V� ZLWK WKHVH DVVHVVPHQWV LQ VHFWLRQV ����� DQG �����

*LYHQ WKDW WKLV VWXG\ LQWHQGHG WR LQYHVWLJDWH VWXGHQWV
 XQGHUVWDQGLQJ RI TXDQWL�

nHUV� ZH GLG QRW ZDQW WR FRPSOLFDWH WKH VWDWHPHQWV DQ\ IXUWKHU� 7KXV� ZH DYRLGHG

LPSOLFDWLRQV� ORJLFDO FRQMXQFWLRQV� DQG ORJLFDO GLVMXQFWLRQV ZLWKLQ HDFK VWDWHPHQW� DQG

VR RQ� )XUWKHUPRUH� ZH WULHG WR FKRRVH VWDWHPHQWV WKDW ZRXOG EH VKRUW DQG VRXQG

UHDVRQDEO\ QDWXUDO LQ RUGLQDU\ (QJOLVK �6WDWHPHQWV � WKURXJK ���

7KH QDWXUDO ODQJXDJH VWDWHPHQWV �� WKURXJK �� ZHUH LQWHQGHG WR SURYLGH VRPH

YDULHW\ RI IDPLOLDU VWDWHPHQWV �VXFK DV 6WDWHPHQW � DQG � WKDW DUH DOPRVW FROORTXLDO

SURYHUEV� DV ZHOO DV VRPH YDULHW\ RI IDPLOLDU QRWLRQV LQYROYLQJ GHEDWDEOH VWDWHPHQWV

�VXFK DV 6WDWHPHQW �� IRU H[DPSOH� ZKHUH WKH QRWLRQ RI KDWH LV IDPLOLDU� EXW RSLQLRQV RQ

WKH WUXWK RU IDOVLW\ RI WKH VWDWHPHQW ZRXOG EH H[SHFWHG WR YDU\�� 0RUHRYHU� 6WDWHPHQW

� ZDV FKRVHQ WR LQYROYH WKH IDPLOLDU QRWLRQV RI SRHP� ZDU OHJHQG� HWF�� EXW RXU KRSH

ZDV WKDW PRVW VWXGHQWV ZRXOG QRW EH DEOH WR UHO\ RQ DQ\ IDFWXDO NQRZOHGJH DERXW

PHGLHYDO *UHHN SRHWU\� JLYHQ WKH REVFXULW\ RI WKH WRSLF� 7KLV VWDWHPHQW ZDV LQWHQGHG

WR EH HDV\ WR XQGHUVWDQG DQG KDUGHU WR DVVHVV�

)LQDOO\� WKH RQO\ WZR PDWKHPDWLFDO VWDWHPHQWV� QXPEHU �� DQG ��� ZHUH FKRVHQ

WR PHHW WKH DERYH FULWHULD RI VLPSOLFLW\ LQ ORJLFDO VWUXFWXUH DQG EUHYLW\� WKH\ ZHUH

LQWHQGHG WR UHO\ RQ SUDFWLFDOO\ QR PDWKHPDWLFDO NQRZOHGJH IURP DQ\ SDUWLFXODU FRXUVH

RWKHU WKDQ VRPH XQGHUVWDQGLQJ RI VRPH FRQFHSW RI SRVLWLYH QXPEHU DQG WKH QRWLRQ RI

OHVV WKDQ� �6WDWHPHQWV �� DQG �� KDYH DSSHDUHG HOVHZKHUH DV ZHOO �'XELQVN\ ������

����� /DQJXDJH FRQYHQWLRQV DQG WKH DXWKRUV
 $( DQG ($ ODEHOV

:K\ GLG ZH DVVLJQ WKH $( DQG ($ ODEHOV WR WKH HOHYHQ TXHVWLRQQDLUH VWDWHPHQWV

DV PHQWLRQHG HDUOLHU" 3HUKDSV QRW PDQ\ SHRSOH ZRXOG DUJXH ZLWK WKH ODEHO C$(
 WR
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FODVVLI\ 6WDWHPHQW �� RU WKH ODEHO C($
 WR FODVVLI\ 6WDWHPHQW � RU 6WDWHPHQW ��� :H

ZRXOG H[SHFW WKDW PRUH SHRSOH ZRXOG DUJXH WKDW WKH ODEHO C($
 LV QRW QHFHVVDULO\

DSSURSULDWH IRU 6WDWHPHQW �� $IWHU DOO� SHUKDSV LQ HYHU\GD\ VSHHFK� ZH IUHTXHQWO\

XVH WKH VWDWHPHQWV 7KHUH LV D PRWKHU IRU DOO FKLOGUHQ DQG $OO FKLOGUHQ KDYH D PRWKHU

LQWHUFKDQJHDEO\� \HW LQ WKLV VWXG\ ZH ZRXOG ODEHO WKH nUVW VWDWHPHQW DV ($ DQG WKH

VHFRQG DV $(� :K\" ,W LV QRW WKDW ZH ZDQWHG WR LJQRUH WKH VSHHFK RI HYHU\GD\

ODQJXDJH� TXLWH WKH FRQWUDU\�

:H EHOLHYH WKDW� EDVHG RQ RXU VRFLHW\
V FRQYHQWLRQV� PRVW QDWXUDO ODQJXDJH VWDWH�

PHQWV DUH LQWHUSUHWHG EDVHG RQ D QXPEHU RI IDFWRUV� FRQWH[W EHLQJ D YHU\ SURPLQHQW

RQH� V\QWD[ W\SLFDOO\ WDNHV D VHFRQGDU\ UROH LQ DLGLQJ LQWHUSUHWDWLRQV� 1DWXUDO ODQ�

JXDJH FRPHV ZLWK D ODUJH VHW RI FRQYHQWLRQV DQG WKH LVVXH RI H[DFWO\ KRZ RQH LQWHU�

SUHWV D JLYHQ VWDWHPHQW LV UDWKHU FRPSOH[ DQG FHUWDLQO\ QRW WKH IRFXV RI WKLV ZRUN�

$V D PDWKHPDWLFLDQ� KRZHYHU� RQH QHFHVVDULO\ EHFRPHV DZDUH RI DW OHDVW VRPH RI WKH

QDWXUDO ODQJXDJH FRQYHQWLRQV LQ LQWHUSUHWDWLRQV VLPSO\ EHFDXVH LQ PDWKHPDWLFV WKH

FRQYHQWLRQV DUH GLmHUHQW DQG RIWHQ LQ RSSRVLWLRQ WR WKRVH LQ (QJOLVK RU RWKHU QDWXUDO

ODQJXDJHV� :H DOO NQRZ WKH GLmHUHQFH� IRU H[DPSOH� EHWZHHQ WKH W\SLFDO PHDQLQJ RI

?RU� LQ (QJOLVK �H[FOXVLYH� DV RSSRVHG WR LWV PHDQLQJ LQ PDWKHPDWLFV �LQFOXVLYH�� ,Q

(QJOLVK� ZKHQ ZH VWDWH ?,I , JHW P\ SD\FKHFN WRPRUURZ� , ZLOO EX\ \RX D SUHVHQW��

ZH PRVW OLNHO\ PHDQ ZKDW ZRXOG EH H[SUHVVHG DV DQ ?LI DQG RQO\ LI� LQ PDWKHPDW�

LFV� ([DPSOHV OLNH WKHVH DERXQG DQG ZH YHULI\ WKH FRQoLFWV LQ FRQYHQWLRQV IUHTXHQWO\

ZKHQ RXU VWXGHQWV DUH SX]]OHG E\ RXU VHHPLQJO\ SHFXOLDU XVH RI ORJLFDO FRQQHFWLYHV�

<HW ZH W\SLFDOO\ GHDO ZLWK WKHVH FRQYHQWLRQ FRQoLFWV ZLWK UHODWLYH HDVH EHFDXVH WKH\

DUH HDV\ WR LGHQWLI\ DQG HDV\ WR DGGUHVV� IRU H[DPSOH� ZH FDQ HDVLO\ WHOO ZKHQ RXU VWX�

GHQWV PLVLQWHUSUHW ?RU� DQG ZH FDQ TXLFNO\ WHDFK RXU VWXGHQWV WKDW ?RU� LV LQFOXVLYH

LQ PDWKHPDWLFV� E\ GHnQLWLRQ� 0DWKHPDWLFDO FRQYHQWLRQV GRQ
W VWRS WKHUH� KRZHYHU�

7KHUH DUH nUP UXOHV WKDW JRYHUQ PDWKHPDWLFDO GLVFRXUVH WKDW JR EH\RQG LQGLYLGXDO

ZRUGV� 7KHVH UXOHV DUH RIWHQ LQ FRQoLFW ZLWK FRQYHQWLRQV RI WKH QDWXUDO ODQJXDJH ZH

XVH� &DQ ZH DOZD\V WHOO ZKDW PD\ EH FRQIXVLQJ RXU VWXGHQWV ^ DV HDVLO\ DV ZH FDQ

WHOO LQ WKH FDVH RI WKH PHDQLQJ WKH ZRUG ?RU� ^ ZKHQ WKH SUREOHP FRPHV IURP SDUVLQJ

FRQYHQWLRQV RXU VWXGHQWV GR QRW NQRZ" :H EHOLHYH WKDW PDQ\ RI WKHVH FRQoLFWV FUHDWH

D VLOHQW SUREOHP ^ VLOHQW EHFDXVH ZH W\SLFDOO\ IDLO WR DGGUHVV WKHVH FRQoLFWV H[SOLFLWO\

ZKHQ ZH WDON ZLWK RXU VWXGHQWV�

$V PDWKHPDWLFLDQV� ZKHQ ZH WDON WR HDFK RWKHU DERXW WKH ZHDWKHU� VSRUWV� SROLWLFV�

JDUGHQLQJ� HWF�� ZH DOPRVW FHUWDLQO\ XVH WKH FRQYHQWLRQV RI QDWXUDO ODQJXDJH� :KHQ

ZH VWDUW GLVFXVVLQJ PDWKHPDWLFV� KRZHYHU� ZH DOPRVW FHUWDLQO\ XVH WKH FRQYHQWLRQV

RI PDWKHPDWLFV� :H VZLWFK EHWZHHQ WKH WZR FRQYHQWLRQV ZLWK HDVH DQG ZH GR QRW

ERWKHU WR VLJQDO H[SOLFLWO\ WKDW ZH DUH VZLWFKLQJ FRQYHQWLRQV� GHVSLWH WKH IDFW WKDW ZH

DUH SUREDEO\ XVLQJ WKH YHU\ VDPH QDWXUDO ODQJXDJH LQ ERWK FDVHV� $V PDWKHPDWLFV

HGXFDWRUV� ZH DOPRVW DOZD\V PDLQWDLQ WKH VDPH EHKDYLRU� ZH VZLWFK EDFN DQG IRUWK�

EXW ZH GRQ
W WHOO RXU VWXGHQWV WKDW ZH DUH GRLQJ WKLV� :H H[SHFW WKHP WR FDWFK

RQ WR WKLV IDFW RQ WKHLU RZQ� 2XU VWXGHQWV LQ WKH PHDQWLPH� DUH LQ WKH SURFHVV RI
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OHDUQLQJ WKH PDWHULDO DW KDQG� :H EHOLHYH WKDW E\ IDLOLQJ WR WHOO RXU VWXGHQWV WKDW WKH

ODQJXDJH FRQYHQWLRQV DUH GLmHUHQW� ZH IUHTXHQWO\ IDLO WR FRPPXQLFDWH WKH YHU\ WRSLF

RI RXU IRFXV� WKH PDWHULDO DW KDQG� 7KLV LV QRW OLPLWHG WR YHUEDO FRPPXQLFDWLRQ� RI

FRXUVH� 7KH YDVW PDMRULW\ RI PDWKHPDWLFDO VWDWHPHQWV RXU VWXGHQWV HQFRXQWHU DUH

QRW ZULWWHQ LQ IRUPDO ODQJXDJH� WKH\ DUH H[SUHVVHG LQ WKH CQDWXUDO
 ODQJXDJH RI WKH

WH[WERRNV WKH\ UHDG� 7KHVH WH[WERRNV XVH WKH VSHFLDO FRQYHQWLRQV RI PDWKHPDWLFV�

2QH RI WKHVH FRQYHQWLRQV LV WKDW WKH RUGHU RI DSSHDUDQFH �UHDGLQJ IURP OHIW WR ULJKW�

RI WKH TXDQWLnHUV LQ D VHQWHQFH PDNHV D ELJ GLmHUHQFH� 7KLV LPSRUWDQW GLVWLQFWLRQ �DV

ZHOO DV PDQ\ RWKHUV� FDQ VOLS E\ XQQRWLFHG PHUHO\ EHFDXVH LW LV QRW XVXDOO\ DGGUHVVHG

H[SOLFLWO\� 2XU LQWHUHVW LQ WKLV VWXG\ ZDV WR VHH WR ZKDW H[WHQW RXU VWXGHQWV DUH

DZDUH RI WKLV FRQYHQWLRQ DQG LI VR� WR ZKDW H[WHQW WKH\ DUH OLNHO\ WR DSSO\ LW �WKDW

LV� WR XVH WKH V\QWD[� LQ DQ\ FRQWH[W� PDWKHPDWLFDO RU QRW� 7KXV� IRU WKH SXUSRVHV

RI WKLV VWXG\� ZH FODVVLI\ WKH QDWXUDO ODQJXDJH VWDWHPHQWV �6WDWHPHQWV �^�� IROORZLQJ

WKH PDWKHPDWLFV FRQYHQWLRQ RI OHIW�WR�ULJKW SDUVLQJ� +RZ DSSURSULDWH LV LW IRU WKLV

VWXG\ WR ODEHO DQG WUHDW WKH QDWXUDO ODQJXDJH VWDWHPHQWV DFFRUGLQJ WR PDWKHPDWLFV

FRQYHQWLRQV" +RZ DSSURSULDWH LV LW IRU DOO RI XV� DV PDWKHPDWLFV WHDFKHUV� WR XVH

QDWXUDO ODQJXDJH IROORZLQJ PDWKHPDWLFV FRQYHQWLRQV"

:H FKRVH QDWXUDO ODQJXDJH VWDWHPHQWV WKDW ZRXOG EH DW OHDVW WR VRPH H[WHQW DP�

ELJXRXV LQ WKH VHQVH WKDW PDQ\ RI WKHP KDYH WZR CUHDVRQDEOH
 LQWHUSUHWDWLRQV� $(

DQG ($� :H DUH DZDUH� RI FRXUVH� WKDW XQGHU RUGLQDU\ QDWXUDO ODQJXDJH FRQYHQWLRQV�

RQH RI WKH WZR LQWHUSUHWDWLRQV LV PRUH OLNHO\� 6WDWHPHQW � LV SHUKDSV WKH FOHDUHVW

H[DPSOH RI WKLV� DV LW ZDV LQWHQGHG� :H DQWLFLSDWHG WKDW 6WDWHPHQW � ZRXOG EH PXFK

PRUH OLNHO\ WR LQWHUSUHWHG DV DQ $( VWDWHPHQW� 7KXV� ZH DJUHH ZLWK FROOHDJXHV ZKR

KDYH H[SUHVVHG FULWLFLVP DERXW WUHDWLQJ VWDWHPHQW � DV XQHTXLYRFDOO\ ($� ,Q IDFW�

WKLV FULWLFLVP VXSSRUWV RXU YLHZSRLQW� ZH DUH PLVOHDGLQJ RXU VWXGHQWV WR WKLQN WKDW

E\ XVLQJ QDWXUDO ODQJXDJH WR FRPPXQLFDWH PDWKHPDWLFV� ZH LQWHQG� LQ DGGLWLRQ� WR

XVH WKH FRQYHQWLRQV RI QDWXUDO ODQJXDJH RI HYHU\GD\ VSHHFK� ,W LV QRW VXUSULVLQJ WR

XV WKDW� DV ZH VKDOO VHH ODWHU� VWXGHQWV LQ RXU VWXG\ GLG QRW IROORZ WKH PDWKHPDWLFV

FRQYHQWLRQV WR LQWHUSUHW 6WDWHPHQWV �^�� %XW ZKDW ZH EHOLHYH LV LQWHUHVWLQJ LV WKDW

VWXGHQWV GLG QRW VHHP WR EH DZDUH WKDW WKH\ ZHUH XVLQJ FRQYHQWLRQV _ DQ\ FRQYHQ�

WLRQV DW DOO� ,Q RXU YLHZ� WKLV LV WKH URRW RI WKH SUREOHP ZLWK LQWHUSUHWDWLRQV� QRW WKDW

RXU VWXGHQWV XVHG D UHDVRQDEOH VHW RI FRQYHQWLRQV WR PDNH VWDWHPHQW LQWHUSUHWDWLRQV�

EXW WKDW WKH\ VHHPHG WR KDYH DYDLODEOH RQO\ RQH VHW RI FRQYHQWLRQV� DQG LQ DGGLWLRQ�

WKDW WKH\ GLG QRW DSSHDU WR EH DZDUH WKDW WKH\ ZHUH DSSO\LQJ FRQYHQWLRQV WR LQWHUSUHW

SRVVLEO\ DPELJXRXV VWDWHPHQWV�

)LQDOO\� RQH ODVW FRPPHQW RQ VWDWHPHQW LQWHUSUHWDWLRQV� 7KURXJKRXW WKLV SDSHU

ZH UHIHU WR VWXGHQWV
 WHQGHQFLHV RU SUHIHUHQFLHV WR LQWHUSUHW VWDWHPHQWV RQH ZD\ RU

DQRWKHU� 7KHVH DUH QRW LQWHQGHG DV YDOXH MXGJPHQWV RQ D VWXGHQW
V UHDVRQLQJ RU

LQWHUSUHWLYH DELOLWLHV� HVSHFLDOO\ LI WKH LQWHUSUHWDWLRQ LV WKH RSSRVLWH RI RXU ODEHO �$(

RU ($�� :H DUH QRW VXJJHVWLQJ WKDW RXU ODEHO IRU D VWDWHPHQW LV ?WKH FRUUHFW RQH�� :H

DUH PHUHO\ LQWHUSUHWLQJ DQG ODEHOLQJ VWDWHPHQWV DFFRUGLQJ WR PDWKHPDWLFV FRQYHQWLRQV

�



DQG VXEVHTXHQWO\ ZH DUH GLVFXVVLQJ ZKHQ� ZKHUH� DQG KRZ RIWHQ VWXGHQWV DSSHDU WR

IROORZ WKLV VHW RI FRQYHQWLRQV�

����� *UDGLQJ WKH TXHVWLRQQDLUHV�

(YHU\ VWXGHQW ZDV DVNHG WR SURYLGH DQ H[SODQDWLRQ IRU WKH GHFLVLRQ �WUXH RU IDOVH� KH RU

VKH PDGH IRU HDFK VWDWHPHQW� :H XVHG WKH VWXGHQW
V H[SODQDWLRQ WR GHFLGH ZKHWKHU WKH

VWXGHQW LQWHUSUHWHG WKH VWDWHPHQW DV $( RU ($� DQG JLYHQ WKH VWXGHQW
V LQWHUSUHWDWLRQ�

WR DVVHVV WKH YDOLGLW\ RI KHU RU KLV DUJXPHQW� :H WKHQ ?JUDGHG� HDFK UHVSRQVH ZLWK

DQ RUGHUHG WULSOH� 7KH nUVW FRPSRQHQW RI WKH WULSOH UHSUHVHQWV RXU XQGHUVWDQGLQJ RI

D VWXGHQW
V LQWHUSUHWDWLRQ RI WKH VWDWHPHQW DW KDQG� ZKHWKHU WKH VWXGHQW DSSHDUHG WR

XQGHUVWDQG WKH VWDWHPHQW DV $( RU DV ($� 7KH VHFRQG FRPSRQHQW RI WKH WULSOH DVVHVVHV

ZKHWKHU WKH VWXGHQW
V UHDVRQLQJ LV YDOLG� JLYHQ KHU RU KLV LQWHUSUHWDWLRQ� )LQDOO\� WKH

WKLUG PDUN NHHSV WUDFN RI WKH GHFLVLRQ WKH VWXGHQW PDGH� 7UXH RU )DOVH�

)RU H[DPSOH� FRQVLGHU 6WDWHPHQW �� 7KHUH LV D SHUIHFW JLIW IRU HYHU\ FKLOG� :H

EHOLHYH WKDW IRU PRVW SHRSOH WKHUH DUH RQO\ WZR UHDVRQDEOH LQWHUSUHWDWLRQV� )RU HYHU\

FKLOG LQ WKH ZRUOG� RQH FDQ nQG D JLIW WKDW LV SHUIHFW IRU WKDW FKLOG �$(�� DQG 7KHUH

LV VRPH JLIW WKDW ZRXOG EH SHUIHFW IRU HDFK DQG HYHU\ FKLOG LQ WKLV ZRUOG �($�� 7KXV�

ZKHQ HYDOXDWLQJ D VWXGHQW
V DQVZHU �$( YV� ($�� ZH FRPSDUHG HDFK UHVSRQVH WR WKHVH

WZR SRVVLELOLWLHV RQO\� WKHUH ZHUH YHU\ IHZ FDVHV IRU ZKLFK LW VHHPHG WKDW WKH VWXGHQW

GLG QRW KDYH RQH RI WKHVH WZR SRVVLELOLWLHV LQ PLQG�

+HUH DUH VRPH H[DPSOHV RI WKH WULSOHV ZH DVVLJQHG�

q $ VWXGHQW FLUFOHG 7UXH� DQG UHVSRQGHG ZLWK� <RX FDQ DOZD\V nQG D JLIW WR JLYH D

FKLOG WKDW LV PRUH GHVLUHG WKDQ DQ\ RWKHU� 7KH JLIW PD\ YDU\ IURP FKLOG WR FKLOG�

EXW WKHUH LV DOZD\V VRPHWKLQJ �QRW QHFHVVDULO\ PDWHULDO�� :H EHOLHYH WKLV VWXGHQW

LQWHUSUHWHG WKH VWDWHPHQW DV $( DQG ZH DVVLJQHG WKH WULSOH �$(� YDOLG�7��

q $QRWKHU VWXGHQW FLUFOHG )DOVH� DQG UHVSRQGHG ZLWK ,
P QRW VXUH ZKDW LV PHDQW

E\ SHUIHFW JLIW� ,I LW LV D WUHDVXUH RI VRPH NLQG� WDQJLEOH RU QRW� RU LI LW LV D VNLOO�

HLWKHU ZD\ , FRXOG QRW OLPLW OLIH WR SHUIHFWQHVV IRU HYHU\ FKLOG� , GR� KRZHYHU�

WKLQN WKDW HYHU\ FKLOG SRVVHVVHV D XQLTXH WDOHQW�VNLOO� LQGLYLGXDO WR WKH FKLOG�

EXW QRW QHFHVVDULO\ H[WUDRUGLQDU\� :H EHOLHYH WKDW WKLV VWXGHQW XQGHUVWRRG WKLV

VWDWHPHQW DV $( DQG ZH DVVLJQHG WKH RUGHUHG WULSOH �$(� YDOLG�)��

q $QRWKHU VWXGHQW FLUFOHG 7UXH� DQG UHVSRQGHG ZLWK� 7KH SHUIHFW JLIW IRU HYHU\ FKLOG

LV WR ORYH DQG QXUWXUH WKHP� $Q\ RWKHU PDWHULDO JLIW WKH\ ZLOO DOPRVW DOZD\V JURZ

RXW RI� :H EHOLHYH WKLV VWXGHQW LQWHUSUHWHG WKH VWDWHPHQW DV ($ DQG ZH DVVLJQHG

WKH WULSOH �($� YDOLG�7��

q $QRWKHU VWXGHQW FLUFOHG )DOVH� DQG UHVSRQGHG ZLWK� 6RPH NLGV KDWH HYHU\WKLQJ

\RX JLYH WKHP� HYHQ LI WKH\ DVNHG IRU LW� EHFDXVH WKH\ DUH VSRLOHG� ,W LV QRW FOHDU

ZKHWKHU WKLV VWXGHQW LQWHUSUHWHG WKH VWDWHPHQW DV $( RU ($ EHFDXVH WKH UHVSRQVH
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FRXOG EH DGGUHVVLQJ HLWKHU LQWHUSUHWDWLRQ HTXDOO\ ZHOO� ,Q IDFW� WKH UHVSRQVH

SURYLGHV D YDOLG UHDVRQ IRU GHFLGLQJ WKDW WKH VWDWHPHQW LV IDOVH LQ ERWK FDVHV �ERWK

SRVVLEOH LQWHUSUHWDWLRQV�� ,Q WKLV FDVH ZH DVVLJQHG WKH WULSOH �XQFOHDU� YDOLG�)��

q )LQDOO\� DQRWKHU VWXGHQW FLUFOHG )DOVH� DQG UHVSRQGHG ZLWK� 7KHUH LV PRUH WKDQ

RQH SHUIHFW JLIW� &KLOGUHQ OLNH ORWV RI GLmHUHQW WKLQJV� ,W LV XQFOHDU ZKHWKHU WKLV

VWXGHQW ZDV WKLQNLQJ RI WKH VWDWHPHQW DV $( RU ($� DQG LQ HLWKHU FDVH� WKH

UHVSRQVH GRHV QRW SURYLGH D YDOLG UHDVRQ IRU GHFLGLQJ WKH VWDWHPHQW LV IDOVH� LQ

IDFW LW VHHPV WR SURYLGH D UHDVRQ WKDW WKH VWDWHPHQW �LQ HLWKHU LQWHUSUHWDWLRQ� LV

D ZHDNHU WKUXWK� EDVHG RQ WKH VWXGHQW
V YLHZSRLQW� 6R� ZH DVVLJQHG WKH WULSOH

�XQFOHDU� QRW YDOLG�)�� �7KHUH ZHUH YHU\ IHZ RI WKLV FDVH��

:KHQ GHYLVLQJ RXU TXHVWLRQQDLUH� ZH WULHG WR H[SUHVV 6WDWHPHQWV �� DQG �� LQ

DV VLPSOH DQG QDWXUDO D ZD\ DV SRVVLEOH� 2XU RULJLQDO VWDWHPHQW IRU �� ZDV 7KHUH

H[LVWV D SRVLWLYH QXPEHU E VXFK WKDW� IRU HYHU\ SRVLWLYH QXPEHU D� E � D� ,Q WKH HQG�

KRZHYHU� ZH EHFDPH FRQFHUQHG WKDW VWDWHPHQW �� ZRXOG KDYH DGGLWLRQDO FRPPDV WKDW

6WDWHPHQW �� GLG QRW KDYH� :H ZRQGHUHG ZKHWKHU WKH SXQFWXDWLRQ GLmHUHQFH ZRXOG

OHDG VWXGHQWV GRZQ WKH ZURQJ SDWK ZKHQ WU\LQJ WR FRPSDUH WKH WZR VWDWHPHQWV� 6R

ZH GHFLGHG WR GHOHWH WKH FRPPDV DQG KDYH VWDWHPHQW �� H[DFWO\ DV LW DSSHDUV LQ WKH

DSSHQGL[�

:H ZHUH WKHQ IDFHG ZLWK DQRWKHU GLpFXOW\ WKDW ZH GLG QRW DQWLFLSDWH� )LIWHHQ

VWXGHQWV PLVUHDG �LQWHUSUHWHG� 6WDWHPHQW �� DV 7KHUH H[LVWV D SRVLWLYH QXPEHU E VXFK

WKDW� IRU HYHU\ SRVLWLYH QXPEHU D� DcE � D� %XW RI FRXUVH ZH ZHUH QRW LQWHUHVWHG LQ WKLV

LQWHUSUHWDWLRQ� $V LW WXUQHG RXW� DOO VWXGHQWV ZKR FODLPHG 6WDWHPHQWV �� DQG �� ZHUH

WKH VDPH �RU UHZRUGHG� ZHUH DPRQJ WKRVH ZKR GLG QRW LQWHUSUHW 6WDWHPHQW �� ZLWK

D DQG E PXOWLSOLHG� 7KXV� GHVSLWH WKLV PLVKDS� ZH KDYH EHHQ DEOH WR PDNH VHQVH RXW

WKH GDWD ZH FROOHFWHG IRU MXVW WKLV UHDVRQ� DV ZH ZHUH LQWHUHVWHG RQO\ LQ WKRVH VWXGHQWV

ZKR LQWHUSUHWHG WKH TXDQWLnHU�IUHH SDUW �D � E� DV WKH VDPH LQ ERWK PDWKHPDWLFV

VWDWHPHQWV LQ RUGHU WR VHH KRZ WKH\ GLVWLQJXLVKHG �RU IDLOHG WR GLVWLQJXLVK� EHWZHHQ WKH

WZR VWDWHPHQWV� :KHQ ZH ORRNHG DW KRZ VWXGHQWV FRPSDUHG 6WDWHPHQWV �� DQG ��� ZH

FRQVLGHUHG RQO\ WKH UHVSRQVHV RI WKH IRUW\�HLJKW VWXGHQWV ZKR LQWHUSUHWHG 6WDWHPHQW

�� ZLWKRXW PXOWLSOLFDWLRQ� DV LQGLFDWHG LQ WDEOH � RI DSSHQGL[ %�

��� 7KH ,QWHUYLHZV�

$IWHU JUDGLQJ WKH TXHVWLRQQDLUHV� DV GHVFULEHG DERYH� ZH GLYLGHG WKH VWXGHQWV LQWR

YHU\ URXJK HTXLYDOHQFH FODVVHV �EDVHG RQ SDWWHUQV LQ WKHLU UHVSRQVHV�� :H FDPH XS

ZLWK nYH GLmHUHQW FODVVHV� DQG VHOHFWHG PHPEHUV RI WKHVH FODVVHV IRU RXU LQWHUYLHZV�

+RZHYHU� EHFDXVH WKH VHOHFWLRQV ZHUH PDGH WR DVVXUH VLPSOH UHSUHVHQWDWLRQ RI HDFK

FODVV� WKH VHW RI VWXGHQWV ZH LQWHUYLHZHG GRHV QRW UHoHFW WKH GLpFXOWLHV WKH VWXGHQWV

KDG LQ WKH VDPH SURSRUWLRQV DV WKH VHW RI VWXGHQWV ZKR UHVSRQGHG WR RXU TXHVWLRQQDLUH�

,Q SDUWLFXODU� ��� RI WKH VWXGHQWV ZH LQWHUYLHZHG ZHUH DEOH WR DVVHVV WKH WUXWK YDOXH
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RI VWDWHPHQW �� FRUUHFWO\� ZKHUHDV RQO\ ��� RI DOO WKH VWXGHQWV ZKR UHVSRQGHG WR WKH

TXHVWLRQQDLUH JRW VWDWHPHQW �� ULJKW�

:H LQWHUYLHZHG D WRWDO RI IRXUWHHQ VWXGHQWV� $OO RI WKH LQWHUYLHZHG VWXGHQWV ZHUH

XQGHUJUDGXDWHV� (DFK LQWHUYLHZ ZDV FRQGXFWHG E\ RQH RI WKH DXWKRUV ZLWK RQH VWXGHQW

DW D WLPH� ZDV UHFRUGHG RQ DXGLRWDSH� DQG ZDV VXEVHTXHQWO\ WUDQVFULEHG� 7KH DYHUDJH

OHQJWK RI HDFK LQWHUYLHZ ZDV �� PLQXWHV�

'XULQJ WKH LQWHUYLHZ D VWXGHQW ZDV JLYHQ WKH RSSRUWXQLW\ WR GLVFXVV WKH WKRXJKWV

DQG UHDVRQV WKDW OHG WR HDFK GHFLVLRQ DERXW WKH WUXWK RU IDOVLW\ RI HDFK VWDWHPHQW

�ZKLOH ORRNLQJ DW KHU RU KLV ZULWWHQ UHVSRQVHV WR WKH TXHVWLRQQDLUH�� ,Q DGGLWLRQ� HDFK

VWXGHQW ZDV JLYHQ WKH RSSRUWXQLW\ WR UHYLVH DQ\ ZULWWHQ DQVZHU _ DQG VRPH VWXGHQWV

GLG UHYLVH DQVZHUV XSRQ UHWKLQNLQJ VRPH RI WKH VWDWHPHQWV�

$W WKH EHJLQQLQJ RI HDFK LQWHUYLHZ� ZH H[SODLQHG WKDW ZH ZDQWHG WR IRFXV RQ

WKH JLYHQ VWDWHPHQWV DQG WR GLVFXVV HDFK VWXGHQW
V UHDVRQLQJ WKDW PDGH KHU RU KLP

GHFLGH ZKHWKHU D VWDWHPHQW ZDV WUXH RU IDOVH� :H PDGH LW FOHDU WKDW H[SODLQLQJ WKHLU

UHDVRQLQJ ZRXOG QHFHVVDULO\ LQYROYH SHUVRQDO RSLQLRQV DERXW WKH WRSLF DW KDQG� DQG

VR ZH ZRXOG DVN WKHP DERXW WKHLU RSLQLRQV� EXW WKDW ZH ZRXOG QRW GHEDWH RU IRFXV

RQ DQ\ RSLQLRQV� :H ZRXOG TXHVWLRQ WKHP RQ WKHLU UHDVRQLQJ WR VXSSRUW RU RSSRVH

WKH VWDWHPHQWV SULQWHG RQ WKH TXHVWLRQQDLUH� QR RWKHU VWDWHPHQWV�

7KH LQWHUYLHZV IRFXVHG RQO\ RQ VWDWHPHQWV �� �� �� �� ��� DQG ��� %HVLGHV DVNLQJ

VWXGHQWV WR UHLWHUDWH RU H[SDQG XSRQ WKHLU UHDVRQLQJ IRU HDFK RI WKHVH VWDWHPHQWV� WKH

PDLQ TXHVWLRQV ZH DVNHG GXULQJ WKHVH LQWHUYLHZV ZHUH�

q )RU 6WDWHPHQW �� UHSODFH WKH ZRUG VRPHERG\ ZLWK DW OHDVW RQH SHUVRQ DQG ZLWK

RQH EXW QR PRUH WKDQ RQH SHUVRQ� 5HSODFH WKH ZRUG HYHU\RQH ZLWK PDQ\� ZLWK

PRVW� DQG ZLWK D ZKROH ORW RI SHRSOH� $OO WKHVH UHSODFHPHQWV ZHUH GRQH RQH DW D

WLPH� QRW VHYHUDO DW RQFH� ,Q HDFK FDVH ZH DVNHG ZKHWKHU WKH WUXWK YDOXH RI WKH

VWDWHPHQW FKDQJHG DQG ZKHWKHU WKH VWDWHPHQW LWVHOI FKDQJHG LQ PHDQLQJ�

q )RU 6WDWHPHQW �� PDNH VLPLODU UHSODFHPHQWV DV LQ 6WDWHPHQW � IRU WKH ZRUGV

VRPHRQH DQG HYHU\RQH� 7KHQ ZH DVNHG VWXGHQWV WR GHVFULEH KRZ FLUFXPVWDQFHV

RU WKH ZRUOG PLJKW FKDQJH LQ RUGHU IRU WKH YHU\ VDPH VWDWHPHQW WR FKDQJH LWV WUXWK

YDOXH� +RZHYHU� ZH GLG QRW XVH H[SUHVVLRQV VXFK DV ?FKDQJH WKH WUXWK YDOXH��

+HUH LV DQ H[DPSOH RI D W\SLFDO VFHQDULR� $ VWXGHQW KDV GHFLGHG 6WDWHPHQW �

LV IDOVH DQG KDV SURYLGHG VRPH UHDVRQV IRU WKLV GHFLVLRQ� :H ZRXOG WKHQ DVN

:KDW ZRXOG LW WDNH IRU \RX WR GHFLGH WKDW WKLV VDPH VWDWHPHQW LV WUXH" &DQ \RX

GHVFULEH WKH FLUFXPVWDQFHV RU WKH ZRUOG VLWXDWLRQ WKDW ZRXOG EH QHFHVVDU\ IRU \RX

WR GHFLGH WKDW WKLV VWDWHPHQW LV QRZ WUXH" ,Q FDVH D VWXGHQW KDG GHFLGHG WKLV

VWDWHPHQW ZDV WUXH� ZH ZRXOG UHSODFH WKH ZRUG WUXH E\ WKH ZRUG IDOVH LQ WKH

DERYH TXHVWLRQV�

q )RU 6WDWHPHQW �� ZH ZHQW RYHU HDFK VWXGHQW
V UHDVRQLQJ� :H WKHQ DVNHG ZKHWKHU

WKH VWDWHPHQW PHDQV WKHUH LV D NH\ WKDW LV LQWHQGHG WR EH FRPPRQ WR DOO SHRSOH�

��



RU ZKHWKHU WKH VWDWHPHQW DOORZV IRU GLmHUHQW SHRSOH WR KDYH GLmHUHQW NH\V�

q )RU 6WDWHPHQW �� DIWHU JRLQJ RYHU WKH VWXGHQW
V EDVLF UHDVRQLQJ� ZH LQWURGXFHG D

JDPH DQG SOD\HG YDULDWLRQV RI WKLV JDPH ZLWK WKH VWXGHQW� 7KH JDPH LV GHVFULEHG

LQ GHWDLO LQ 6HFWLRQ ��

q )RU 6WDWHPHQWV �� DQG ��� ZH nUVW GLVFXVVHG WKH VWXGHQW
V EDVLF UHDVRQLQJ WKDW

ZDV ZULWWHQ RQ WKH TXHVWLRQQDLUH� :H WKHQ SOD\HG JDPHV DQDORJRXV WR WKH RQH

LQWURGXFHG ZLWK 6WDWHPHQW �� 6HH 6HFWLRQ � IRU IXUWKHU GHWDLOV�

��� 0HWKRGRORJLFDO LVVXHV

7KH ZRUN UHSRUWHG LQ WKLV SDSHU UDLVHV D QXPEHU RI PHWKRGRORJLFDO LVVXHV� 7KHUH

DUH PHWKRGRORJLFDO FRQFHUQV UHODWHG WR WKH ODEHOV �$( RU ($� ZH DVVLJQHG WR HDFK RI

WKH �� VWDWHPHQWV� RXU DVVHVVPHQWV RI WKH WUXH�IDOVH GHVLJQDWLRQ WKH VWXGHQWV PDGH

IRU HDFK VWDWHPHQW� RXU DVVHVVPHQWV RI WKH YDOLGLW\ RI WKH VWXGHQW
V H[SODQDWLRQ RQ

WKH TXHVWLRQQDLUH� DQG RXU LQWHUSUHWDWLRQV RI VWXGHQW FRPPHQWV LQ YDULRXV LQWHUYLHZ

H[FHUSWV�

:H KDYH DOUHDG\ GHVFULEHG DERYH WKH SUHFLVH PHWKRG �OHIW�WR�ULJKW FRQYHQWLRQ� XVHG

LQ DVVLJQLQJ ODEHOV WR WKH �� VWDWHPHQWV� $OWKRXJK WKH UHDGHU PD\ RU PD\ QRW DJUHH

ZLWK RXU FKRLFHV� WKH\ DUH SUHFLVH DQG UHSHDWDEOH� ,Q WKH UHPDLQGHU RI WKH SDSHU ZH

KDYH WULHG WR EH FDUHIXO DERXW QRW PDNLQJ MXGJHPHQWV OLNH CFRUUHFW
 RU CLQFRUUHFW
 RI

WKH VWXGHQWV
 FKRLFHV RI WKHVH ODEHOV�

$VVLJQLQJ D ODEHO WR D VWDWHPHQW HQWDLOV DQ LQWHUSUHWDWLRQ� )RU HDFK RI RXU VWDWH�

PHQWV� LWV WUXWK RU IDOVLW\ LV TXLWH FOHDU RQFH DQ LQWHSUHWDWLRQ LV GHWHUPLQHG� $JDLQ�

ZH KDYH WULHG WR PDNH FOHDU LQ RXU DVVHVVPHQWV RI WKH VWXGHQWV FKRLFH RI WUXWK YDOXH

WKH LQWHUSUHWDWLRQ RQ ZKLFK WKH DVVHVVPHQW LV EDVHG�

$VVHVVPHQW RI WKH YDOLGLW\ RI WKH VWXGHQWV
 H[SODQDWLRQ RI KHU RU KLV WUXH�IDOVH

GHVLJQDWLRQ LV PRUH SUREOHPDWLF� ,W DPRXQWV WR UHDGLQJ DQ H[SODQDWLRQ DQG GHFLGLQJ

ZKHWKHU LW LV ORJLFDOO\ FRUUHFW RU QRW� EDVHG RQ WKH DVVXPSWLRQV WKH VWXGHQW LV PDNLQJ

DERXW ZKDW LV EHLQJ H[SODLQHG� 7KHVH DVVHVVPHQWV ZHUH PDGH E\ RQH RI WKH DXWKRUV

DQG FKHFNHG E\ WKH RWKHU� :H KDYH WULHG WR SUHVHQW H[DPSOHV LOOXVWUDWLQJ RXU DQDO\VHV

LQ PDNLQJ WKHVH DVVHVVPHQWV� 2I FRXUVH WKH IXOO VHW RI TXHVWLRQQDLUHV LV DYDLODEOH IURP

WKH DXWKRUV IRU DQ\ UHDGHU ZKR ZRXOG OLNH WR PDNH DQ LQGHSHQGHQW GHWHUPLQDWLRQ�

)LQDOO\� WKHUH DUH WKH LQWHUSUHWDWLRQV RI LQWHUYLHZ H[FHUSWV� 7KHVH DUH HQWLUHO\ WKH

MXGJHPHQWV RI WKH DXWKRUV� :H KDYH WULHG WR SUHVHQW HQRXJK RI HDFK H[FHUSW DQG

DQ H[SODQDWLRQ RI RXU LQWHUSUHWDWLRQ LQ HDFK FDVH VR WKDW WKH UHDGHU FDQ PDNH DQ

LQGSHQGHQW MXGJHPHQW� $JDLQ� WKH IXOO WUDQVFULSWV DUH DYDLODEOH RQ UHTXHVW�

7KH PDLQ WKLQJ WKDW LV ODFNLQJ LQ RXU PHWKRGRORJ\ IRU DQDO\]LQJ WKH WUDQVFULSWV� DV

ZHOO DV� WR VRPH H[WHQW� WKH DVVHVVPHQW RI WKH YDOLGLW\ RI WKH VWXGHQWV
 H[SODQDWLRQV�

LV D WKHRU\� ,W ZRXOG KDYH EHHQ EHWWHU WR EHJLQ ZLWK D WKHRUHWLFDO GHVFULSWLRQ RI KRZ

SHRSOH WKLQN DERXW VWDWHPHQWV ZLWK WZR GLmHUHQW TXDQWLnFDWLRQV DQG WKHQ DQDO\]H WKH

��



VWXGHQW UHVSRQVHV LQ WHUPV RI WKLV WKHRU\� ,Q IDFW� WKH SUHVHQW UHVHDUFK LV SUHOLPLQDU\

WR GHYHORSLQJ VXFK D WKHRU\� ,W LV D nUVW DWWHPSW DW H[SORULQJ GDWD RQ VWXGHQW WKLQNLQJ

DERXW WKHVH VWDWHPHQWV� 7KH QH[W VWHS ZLOO EH WR GHYHORS D WKHRU\ DQG WKHQ FRQGXFW

D VLPLODU VWXG\ WKDW LQYROYHV WKLV WKHRU\ ERWK LQ WKH GHVLJQ RI WKH VWXG\ DQG WKH

DQDO\VLV RI WKH GDWD� 2XU KRSH IRU WKH SUHVHQW ZRUN LV WKDW LW ZLOO LQIRUP VXFK IXWXUH

UHVHDUFK�

� 5HVXOWV

,Q WKLV VHFWLRQ ZH GLVFXVV WKH SHUIRUPDQFH RI WKH VWXGHQWV RQ WKH TXHVWLRQQDLUH DQG LQ

WKH LQWHUYLHZV� :H FRQVLGHU WKLV SHUIRUPDQFH LQ WHUPV RI VHYHUDO LVVXHV WKDW VHHP WR EH

VDOLHQW LQ RXU UHVXOWV� WHQGHQFLHV RI VWXGHQWV� LQ GHDOLQJ WKH ($ VWDWHPHQWV� WR LQWHU�

SUHW WKH VWDWHPHQWV DV $(� WKH FRQWUDVW EHWZHHQ VWXGHQW SHUIRUPDQFH RQ VWDWHPHQWV

LQ QDWXUDO ODQJXDJH DERXW HYHU\GD\ VLWXDWLRQV DQG VWDWHPHQWV DERXW PDWKHPDWLFDO

VLWXDWLRQV� KRZ VWXGHQWV GHDO ZLWK D VLWXDWLRQ ZKHQ WKH\ GR QRW KDYH HQRXJK LQIRUPD�

WLRQ WR GHFLGH ZKHWKHU LW LV WUXH RU IDOVH� WHQGHQFLHV RI VWXGHQWV WR LJQRUH TXDQWLnHUV�

DELOLWLHV RI VWXGHQWV WR QHJDWH VWDWHPHQWV RU LPDJLQH VLWXDWLRQV LQ ZKLFK WKH WUXWK

YDOXH RI D VWDWHPHQW FKDQJHV� DQG VRPH H[DPSOHV LQ ZKLFK VWXGHQWV ZHUH FRPIRUWDEOH

HQRXJK ZLWK D VWDWHPHQW WR EH FUHDWLYH DERXW LW LQ WKH IRUP RI PDNLQJ D MRNH�

$OWKRXJK WKHUH ZHUH RQO\ � JUDGXDWH VWXGHQWV LQ WKLV VWXG\� WKHUH DUH VRPH FRP�

SDULVRQV ZH FDQ PDNH ZLWK WKH XQGHUJUDGXDWH VWXGHQWV� 7KH JUDGXDWH VWXGHQWV KDG

PRUH EULHI DQG PRUH VXFFLQFW DQVZHUV LQ WKHLU TXHVWLRQQDLUHV �UHJDUGOHVV RI WKH YDOLG�

LW\ RI WKH UHDVRQV WKH\ SUHVHQWHG�� )XUWKHUPRUH� JUDGXDWH VWXGHQWV ZHUH VRPHZKDW

PRUH OLNHO\ WR JLYH YDOLG UHDVRQV IRU WKHLU DQVZHUV�

1HYHUWKHOHVV� WKH VXFFHVV UDWH RI HYHQ WKH JUDGXDWH VWXGHQWV ZDV QRW LGHDO� WZR

�RXW RI QLQH� JUDGXDWH VWXGHQWV GLG QRW JHW 6WDWHPHQW �� ULJKW� RQO\ nYH RI WKH QLQH

JRW 6WDWHPHQW �� ULJKW� ,QGHHG WKH RYHUDOO SDWWHUQV RI UHVSRQVHV IRU WKHVH VWXGHQWV LV

VXpFLHQWO\ VLPLODU WR WKRVH RI WKH XQGHUJUDGXDWHV WKDW ZH GR QRW GLVWLQJXLVK EHWZHHQ

WKH WZR JURXSV LQ WKH UHVXOWV WKDW ZH SUHVHQW KHUH� 7KH EUHDNGRZQ RI RXU QXPEHUV

DFFRUGLQJ WR WKH WZR JURXSV LV DYDLODEOH�

1RWH� :H UHPLQG WKH UHDGHU WKDW WKHUH ZHUH �� VWXGHQWV LQYROYHG LQ WKH VWXG\� VR

DOO VHWV RI VWXGHQWV PHQWLRQHG LQ $SSHQGL[ % KDYH VL]H OHVV WKDQ ���� +RZHYHU� DOPRVW

DOO FRXQWV LQ $SSHQGL[ % DUH JLYHQ LQ SHUFHQWDJHV LQ RUGHU WR PDNH FRPSDULVRQV HDVLHU�

��� ,QWHUSUHWLQJ ($ VWDWHPHQWV DV $(�

2Q ERWK WKH TXHVWLRQQDLUH DQG WKH LQWHUYLHZV ZH IRXQG D VWURQJ WHQGHQF\ IRU VWXGHQWV

WR IDYRU DQ $( LQWHUSUHWDWLRQ RYHU DQ ($ LQWHUSUHWDWLRQ� $V ZH LQGLFDWHG LQ VHFWLRQ

����� ZH DUH DZDUH RI WKH IDFW WKDW WKH VWDWHPHQWV ZH FKRVH DUH WR VRPH GHJUHH

DPELJXRXV �WKRXJK VRPH PRUH WKDQ RWKHUV��

0RUH LPSRUWDQW IRU WKH LVVXH RI DPELJXLW\ LV WKH LVVXH RI ODQJXDJH FRQYHQWLRQV

��



WKDW RQH PLJKW XVH WR UHVROYH DQ\ DPELJXLWLHV� DQG WKH DZDUHQHVV �RU ODFN WKHUHRI�

WKDW RQH LV LQWHUSUHWLQJ D VWDWHPHQW� ,Q RUGLQDU\ FRPPXQLFDWLRQ� DV LQ VWDWHPHQWV

VLPLODU WR ��� RI RXU TXHVWLRQQDLUH� WKLV PLJKW QRW EH VR FUXFLDO� ,Q VRPH RWKHU XVHV

RI QDWXUDO ODQJXDJH� LW EHFRPHV IDLUO\ LPSRUWDQW� DV DQ\ DWWRUQH\ ZRXOG VXUHO\ DWWHVW�

$V PDWKHPDWLFLDQV� ZH NQRZ WKDW HYHU\ GHWDLO FRXQWV LQ PDWKHPDWLFDO VWDWHPHQWV�

7KURXJKRXW WKLV VWXG\� ZH ZHOFRPHG DQ\ VXJJHVWLRQ RU HYHQ KLQW RI D VXJJHVWLRQ

IURP D VWXGHQW WKDW DQ\ RI WKH JLYHQ VWDWHPHQWV LQ RXU TXHVWLRQQDLUH ZDV DPELJXRXV�

7KHUH ZHUH QR VXFK ZULWWHQ UHVSRQVHV RQ DQ\ RI WKH TXHVWLRQV LQGLFDWLQJ WKHUH ZDV

DPELJXLW\� 'XULQJ WKH LQWHUYLHZV� HYHQ ZKHQ ZH H[SOLFLWO\ SUREHG WR VHH ZKHWKHU D

VWXGHQW ZKR KDG LQWHUSUHWHG 6WDWHPHQWV � DQG � DV $( FRXOG VHH HLWKHU RI WKHP DV DQ

($� PDQ\ GLG QRW� $OPRVW DOO RI WKH LQWHUYLHZHHV FRQWLQXHG WR VHH WKHVH VWDWHPHQWV

DV $( DQG VDZ QR DPELJXLW\� �7KHUH ZDV RQO\ D VLQJOH H[FHSWLRQ WR WKLV� ZKHUH RQH

VWXGHQW� GXULQJ WKH LQWHUYLHZ� VDLG WKDW 6WDWHPHQW � FRXOG EH WDNHQ WR EH ($ RU $(�

EXW WKHQ VKH GHFLGHG WKDW LW ZDV DQ $( VWDWHPHQW�� 7R SXUVXH WKLV TXHVWLRQ IXUWKHU�

ZH PDQDJHG WR JHW VRPH VWXGHQWV WR DJUHH WKDW 6WDWHPHQW � RU � FRXOG EH LQWHUSUHWHG

DV DQ ($ DQG WKHQ ZH DVNHG WKHP WR VXJJHVW ZRUGLQJ WKDW FRXOG HQVXUH WKLV� ,Q VRPH

FDVHV� WKH\ JDYH XV WKH VDPH VWDWHPHQW DV WKH RQH LQ WKH TXHVWLRQQDLUH�

7KRXJK� DV ZH QRWHG DERYH� ZH WROG VWXGHQWV WKDW WKH IRFXV RI WKH LQWHUYLHZV ZDV

WR GLVFXVV WKH TXHVWLRQQDLUH VWDWHPHQWV� 7KXV� JLYHQ WKLV IRFXV ZDV FDVW RQ WKH VWDWH�

PHQWV� ZH IRXQG LW LQWHUHVWLQJ WKDW WKH VWXGHQWV GLG QRW H[DPLQH WKH VWDWHPHQWV PRUH

FORVHO\� HYHQ DIWHU RXU TXHVWLRQV DERXW ZKHWKHU VRPH VWDWHPHQWV FRXOG EH LQWHUSUHWHG

GLmHUHQWO\�

,Q WKH IROORZLQJ WZR VHFWLRQV ZH ZLOO SURYLGH VRPH GHWDLOV UHJDUGLQJ WKLV REVHUYHG

WHQGHQF\ IRU $( RYHU ($ LQ WKH TXHVWLRQQDLUH DQG WKH LQWHUYLHZV�

����� $( RYHU ($ RQ WKH TXHVWLRQQDLUHV�

7KH UHVXOWV IURP WKH TXHVWLRQQDLUH DUH VXPPDUL]HG LQ $SSHQGL[ %�

!)URP $SSHQGL[ %� 7DEOH �� ZH VHH WKDW ��� RI WKH VWXGHQWV LQWHUSUHWHG DW OHDVW

RQH ($ VWDWHPHQW DV DQ $(� )RU WKH VL[ ($ VWDWHPHQWV� ZH VHH IURP 7DEOH � WKDW WKH

SHUFHQWDJH RI VWXGHQWV ZKR LQWHUSUHWHG WKHP DV $( UDQJHG IURP ��� WR ���� 2Q WKH

RWKHU KDQG� IURP 7DEOH � ZH VHH WKDW RQO\ �� LQWHUSUHWHG DW OHDVW RQH $( VWDWHPHQW

DV DQ ($� WKH SHUFHQWDJH RI VWXGHQWV ZKR LQWHUSUHWHG $( VWDWHPHQWV DV ($ UDQJHG

IURP �� WR ���

)LQDOO\� IURP $SSHQGL[ %� 7DEOH �� ZH VHH WKDW ZKHQ WKH VWXGHQW LQWHUSUHWDWLRQ

ZDV FOHDU� WKH FKDQFHV RI D YDOLG DUJXPHQW ZHUH KLJK� ,Q RWKHU ZRUGV� WKHUH LV D FORVH

UHODWLRQVKLS EHWZHHQ PDNLQJ D FOHDU LQWHUSUHWDWLRQ RI D VWDWHPHQW DV $( RU ($ DQG

JLYLQJ D YDOLG DUJXPHQW IRU WKH WUXWK YDOXH DVVLJQHG WR LW� 2I FRXUVH� WKLV LV� DW OHDVW LQ

SDUW� GXH WR WKH IDFW WKDW ZH EDVHG RXU DVVHVVPHQW RI LQWHUSUHWDWLRQ RQ WKH DUJXPHQWV

VWXGHQWV ZURWH WR VXSSRUW WKHLU GHFLVLRQV �WUXH RU IDOVH� IRU HDFK VWDWHPHQW� 2Q WKH

RWKHU KDQG� LI D VWXGHQW
V LQWHUSUHWDWLRQ RI D VWDWHPHQW
V IRUP ZDV QRW FOHDU IURP WKH

��



DUJXPHQWV WKH\ SUHVHQWHG� ZH JDYH WKHP WKH EHQHnW RI WKH GRXEW� LI WKH VWXGHQW
V

DUJXPHQW FRXOG VXSSRUW ERWK WKH $( DQG WKH ($ IRUP RI WKH VWDWHPHQW �RU WKHLU

QHJDWLRQV�� ZH GHHPHG WKH DUJXPHQW CYDOLG
 �VHH GHVFULSWLRQ RI TXHVWLRQQDLUH JUDGLQJ�

VHFWLRQ ������� +HQFH� ZH EHOLHYH LW LV IDLU WR VD\ WKDW WKHUH LV D FORVH UHODWLRQVKLS

EHWZHHQ PDNLQJ D FOHDU LQWHUSUHWDWLRQ JLYLQJ D YDOLG DUJXPHQW�

����� $( RYHU ($ LQ WKH LQWHUYLHZV�

'XULQJ WKH LQWHUYLHZV ZH KDG WKH RSSRUWXQLW\ WR FRQnUP DQG TXHVWLRQ VWXGHQWV DERXW

WKHLU LQWHUSUHWDWLRQV RI WKH VWDWHPHQWV� 6WXGHQWV KDG WKH FKDQFH WR UHYLVH DQ\ SUHYLRXV

DQVZHUV DQG WR H[SDQG XSRQ WKHLU WKLQNLQJ� :H FRQWLQXHG WR VHH D VWURQJ WHQGHQF\ WR

LQWHUSUHW VWDWHPHQWV DV $(� HYHQ ZKHQ WKH LQWHUYLHZHU VXJJHVWHG WKDW WKH VWDWHPHQW

DW KDQG PD\ KDYH DQ ($ IRUP� 6RPH VWXGHQWV DYRLGHG GHDOLQJ ZLWK WKLV LVVXH GLUHFWO\�

RWKHUV VLPSO\ UHMHFWHG WKH SRVVLELOLW\� DQG RWKHUV ZHUH QRW UHDOO\ DEOH WR UHVROYH WKH

�SRVVLEOH� DPELJXLW\� ,Q IDFW� PDQ\ WLPHV GXULQJ WKH LQWHUYLHZV� VWXGHQWV DSSHDUHG WR

EH H[SUHVVLQJ WKHLU SRLQW RI YLHZ DERXW WKH WRSLF DW KDQG� QRW UHDOO\ IRFXVLQJ RQ WKH

SDUWLFXODU VWDWHPHQW� )RU H[DPSOH� D VWXGHQW ZRXOG ORRN DW 6WDWHPHQW � DQG GLVFXVV

WKH QDWXUH RI KDWH DPRQJ SHRSOH ZLWKRXW QHFHVVDULO\ GLVFXVVLQJ ZKDW 6WDWHPHQW � VD\V

DERXW VXFK KDWH� 'XULQJ WKHVH GLVFXVVLRQV� WKH WHQGHQF\ WRZDUG $( LQWHUSUHWDWLRQV

ZDV VWURQJ� +HUH DUH VRPH H[DPSOHV�

:H EHJLQ ZLWK DQ H[DPSOH� RI D VWXGHQW� $1'�� ZKR LV DVNHG IRU D YLHZ RI WKH ZRUOG

WKDW ZRXOG PDNH 6WDWHPHQW � WUXH� +HU UHVSRQVH LV DFWXDOO\ WR FKDQJH WKH VWDWHPHQW

E\ UHYHUVLQJ WKH RULJLQDO SUHGLFDWH UHODWLRQ� 7KH UHVXOW LV LQGHHG DQ $( VWDWHPHQW

ZKLFK DJUHHV PRUH ZLWK WKH ZRUOG YLHZ WKDW VKH WKHQ GHVFULEHV� 7KH LQWHUYLHZHU

UHSHDWV 6WDWHPHQW � LQ LWV RULJLQDO IRUP� EXW WKLV GRHV QRW VHHP WR DmHFW WKH VWXGHQW�

6KH VHHPV WR EH WDONLQJ PRUH DERXW WKH WRSLF RI NLQGQHVV DQG OHVV DERXW ZKDW WKH

VWDWHPHQW VD\V�

,� 2.� JRRG� 2. OHW
V PRYH RQ WR QXPEHU �� $KP� DQG KHUH DJDLQ , ZDQW \RX WR WHOO PH

KRZ \RX ZHUH WKLQNLQJ� 6RPHRQH LV NLQG DQG FRQVLGHUDWH WR HYHU\RQH� $QG \RX VDLG WKDW

WKDW
V WUXH� 6R� ZKDW YLHZ RI WKH ZRUOG GR \RX KDYH WR VD\ WKDW WKDW
V WUXH"

$1'� )RU HYHU\RQH LV NLQG WR VRPHERG\"

,� 5LJKW�

$1'� -XVW ��� , PHDQ , NQRZ WKDW SHRSOH ��� , DP WDONLQJ IURP H[SHULHQFH� WKHUH DUH SHRSOH

WKDW WKLQN WKH\ KDYH GRQH VRPHWKLQJ ��� RU WKH\ PLJKW QRW HYHQ UHDOL]H WKDW VRPHWLPHV� ,

GRQ
W WKLQN WKDW SHRSOH VRPHWLPHV UHDOL]H WKDW WKH\ KDYH GRQH VRPHWKLQJ� EXW ZKDW WKH\

KDYH GRQH FRXOG KDYH EHHQ VR QLFH WR PH� WKDW , ZRXOG KDYH EHHQ OLNH CRK� P\ JRVK��
 ���

,� +P�KP� 1RZ , DP LQWHUHVWHG LQ WKH VRPHRQH DQG WKH HYHU\RQH� :KDW GR \RX VD\" <RX
DUH VD\LQJ WKDW CVRPHRQH LV NLQG DQG FRQVLGHUDWH WR HYHU\RQH
 ^ \RX VD\ WKDW
V WUXH� :KDW
LV ��� ZKDW LV LW WKDW PDNHV WKDW WUXH"

$1'� �3� 2K��� , JXHVV VRPHRQH LV QRW NLQG��� ZHOO� HYHU\ SHUVRQ KDV KDG VRPH NLQG RI
D NLQG DFW GRQH WRZDUGV WKHP� 1RZ HYHU\RQH KDVQ
W GRQH WKDW DFW WR HYHU\RQH >VWXGHQW

�7KURXJKRXW WKH LQWHUYLHZ H[FHUSWV� ZH XVH WKH IROORZLQJ FRQYHQWLRQV� 7KH OHWWHU C,
 LQGLFDWHV WKH LQWHUYLHZHU LV
VSHDNLQJ� �3�� �/3�� DQG �9/3� LQGLFDWH D SDXVH� D ORQJ SDXVH� DQG D YHU\ ORQJ SDXVH� UHVSHFWLYHO\�

�7KH DFWXDO QDPHV RI VWXGHQWV KDYH EHHQ UHSODFHG E\ WKUHH�OHWWHU FRGHV WKURXJKRXW WKLV SDSHU� +RZHYHU� GLmHUHQW
VWXGHQWV DUH UHIHUUHG WR E\ GLmHUHQW FRGHV� DQG GLmHUHQW H[FHUSWV IURP WKH VDPH LQWHUYLHZ ZLWK DQ\ VWXGHQW XVH WKH
VDPH FRGH�

��



VSHDNV YHU\ GHOLEHUDWHO\ KHUH@ ��� %HFDXVH , GRQ
W��� , FDQ
W GR D NLQG DFW WR SHRSOH WKDW
, KDYH QHYHU PHW� , PHDQ OLNH ��� RU WKHQ DJDLQ� , VXSSRVH , FRXOG ��� , FRXOG JLYH PRQH\
WR WKH SRRU FRXQWULHV� RU \RX NQRZ WKLQJV OLNH WKDW� %XW , PHDQ WKHUH LV QR ZD\ WKDW
HYHU\ERG\ FDQ KHOS HYHU\ RWKHU SHUVRQ� , PHDQ , DP VXUH WKDW WKLQJV , KDYH GRQH KDYH
SRVVLEO\ KHOSHG SHRSOH WKDW , GRQ
W NQRZ� EXW WKHUH LV QR ZD\ LW KDV KHOSHG HYHU\ERG\�

,� 6R� ZKDW LV LW WKDW
V KDSSHQLQJ KHUH" %HFDXVH \RX VDLG WKDW
V WUXH�

$1'� 5LJKW� %HFDXVH , PHDQ VRPHRQH ���� HYHU\ERG\ KDV KDG VRPHWKLQJ QLFH� 6RPH�
ERG\��� HYHU\ERG\ KDV KDG VRPHWKLQJ FRQVLGHUDWH GRQH��� :KHWKHU LW
G EH D ZRUG RI
HQFRXUDJHPHQW RU� ��� D SDW LQ WKH EDFN� RU WKH\
G EHHQ JLYHQ IRRG� RU VKHOWHU� , PHDQ
HYHU\ERG\ KDV KDG VRPHWKLQJ QLFH GRQH IRU WKHP RU WR WKHP�

1H[W ZH KDYH DQRWKHU H[DPSOH IURP WKH LQWHUYLHZ ZLWK $1' ZKR� ZKHQ DVNHG

DERXW 6WDWHPHQW �� VHHPV WR UHVSRQG E\ IRFXVLQJ RQ KHU RSLQLRQ DERXW WKH JHQHUDO

WRSLF UDWKHU WKDQ ZK\� LQ KHU YLHZ� WKH VWDWHPHQW LV WUXH� $W nUVW� VKH LV QRW SD\LQJ

DQ\ DWWHQWLRQ WR TXDQWLnHUV DW DOO� 7KHQ ZKHQ WKH LQWHUYLHZHU IRFXVHV KHU RQ WKH

VWDWHPHQW� VKH VHHPV WR EH WKLQNLQJ DERXW YDULRXV VLWXDWLRQV ZLWK YDULRXV SODQWV DQG

ZKDW WKH IHUWLOL]HU ZRXOG EH _ ZKLFK LV PXFK FORVHU WR DQ $( LQWHUSUHWDWLRQ WKDQ

($�

,� 2.� /HW
V JR RYHU WR �� 2.��� :KDW ZDV \RXU WKLQNLQJ RQ WKLV RQH"

$1'� $KP� WKDW *RG UHDOO\ PDNHV WKH WUXH��� , PHDQ� WUXH WKHUH LV WKH DPPRQLD� DQG
QLWUDWHV� WKDW IHUWLOL]H� EXW ZLWKRXW *RG
V QXWULHQWV DQG VRLO DQG WKH UDLQ WKHUH ZRXOGQ
W
EH DQ\WKLQJ WR JURZ��� DQG WKHUHIRUH WKDW LV WKH UHDO IHUWLOL]HU RI LW�

,� 2.� 6XSSRVH ZH FRQVLGHU WKDW DOO RI WKHVH WKLQJV� WKH QXWULHQWV DQG WKH VRLO� FDPH IURP
*RG� DK��� EXW OHW
V QRW WKLQN DERXW WKDW� /HW
V WKLQN DERXW WKH QXWULHQWV DQG WKH VRLO�
DQG VR IRUWK� 7KDW
V WKH YHUVLRQ RI IHUWLOL]HUV � 1RW ZKHUH WKH\ FDPH IURP� 7KH VWDWHPHQW
WKDW WKHUH LV D IHUWLOL]HU IRU DOO SODQWV� LV WKDW WUXH"

$1'� 7UXH� %HFDXVH WKH QXWULHQWV DQG WKH VRLO IHUWLOL]H� , PHDQ WKH\ KHOS LW JURZ�
2EYLRXVO\ LI \RX MXVW OHDYH WKH VDPH SODQW RU FURS LQ WKH VDPH JURXQG� \RX DUH JRQQD
GHSOHWH WKH QXWULHQWV� VR LW ZRQ
W KDYH D IHUWLOL]HU ��� EXW XQOHVV \RX MXVW GR WKDW� LW ZLOO
KDYH LWV QDWXUDO IHUWLOL]HU IURP WKH QXWULHQWV LQ WKH VRLO�

,� 2.� $QG ZRXOG WKDW IHUWLOL]HU LQ WKDW VLQJOH SODQW ZRUN IRU DOO SODQWV"

$1'� 1R� , PHDQ WKHUH DUH GLmHUHQW DUHDV RI WKH ZRUOG WKDW DUH PRUH VXLWHG WR JURZLQJ
GLmHUHQW W\SHV RI ��� FURSV��� , PHDQ SDUW RI LW LV WKH FOLPDWH ��� EXW SDUW RI LW WRR LV WKH
VRLO LV GLmHUHQW� 6R LW ZRXOGQ
W KDYH WKH VDPH DPRXQW RI QXWULHQWV VR WKH FURSV ZRXOGQ
W
JHW DV PXFK RI WKH QXWULHQWV DV WKH\ QHHGHG�

,W FRXOG EH WKDW WKH SUHYLRXV VWXGHQW KDG GLpFXOW\ HYHQ XQGHUVWDQGLQJ DQ ($

YHUVLRQ RI 6WDWHPHQW �� 7KLV LV QRW WKH FDVH ZLWK -8/ ZKR FOHDUO\ XQGHUVWDQGV ERWK

SRVVLEOH LQWHUSUHWDWLRQV DQG FKRRVHV WKH $( YHUVLRQ EHFDXVH WKH VWDWHPHQW VD\V ?D

IHUWLOL]HU� UDWKHU WKDQ ?RQH IHUWLOL]HU��

,� 2.� *UHDW� 7DNH D ORRN DW QXPEHU �� :KDW DERXW WKDW RQH" :KDW ZHUH \RX WKLQNLQJ
ZKHQ \RX GLG WKDW RQH"

-8/� �ODXJKV� $KP���� , GRQ
W NQRZ� , UHDOO\ GLGQ
W NQRZ TXLWH KRZ WR��� ZKDW WR WKLQN
DERXW WKLV SUREOHP ^ RU WKLV TXHVWLRQ� $ VWDWHPHQW� , JXHVV� $KP� �3���� 7KLV RQH LV
KDUGHU IRU PH� , WRRN LW RQ IDFH YDOXH DQG GLGQ
W UHDG LQWR LW� , GRQ
W NQRZ KRZ WR UHDOO\
UHDG LQWR LW , JXHVV�

,� , DP QRW VXUH , XQGHUVWDQG ZKDW \RX PHDQ E\ IDFH YDOXH DQG KRZ WR UHDG LQWR LW�

-8/� :HOO� , PHDQ ��� , GLGQ
W NQRZ LI WKHUH ZDV D FHUWDLQ OLNH PHDQLQJ EHKLQG LW ^ NLQG
RI OLNH LQ WKH PDJLF NH\ SUREOHP� WKHUH LV QRW REYLRXVO\ D FHUWDLQ DFWXDO NH\� VR , GRQ
W

��



NQRZ LI \RX PHDQW DQ DFWXDO IHUWLOL]HU IRU DOO SODQWV RU LI LW ZDV��� LI WKDW ZDV MXVW NLQG RI
�3� , GRQ
W NQRZ���

,� 2QH SRVVLELOLW\ WKHQ ZRXOG EH WKDW WKHUH ZRXOG EH RQH IHUWLOL]HU IRU DOO SODQWV���

-8/� +P�KP�

,� :KDW
V WKH RWKHU��� ZKDW
V DQRWKHU SRVVLELOLW\"

-8/� 7KDW
V ZKDW , GLGQ
W NQRZ� <HDK�

,� 2.� 6R� LV WKDW WKH LQWHUSUHWDWLRQ \RX JDYH LW"

-8/� 7KDW WKHUH ZDV��� WKDW WKHUH ZDV RQH IHUWLOL]HU IRU DOO SODQWV"

,� 2.���

-8/� <HDK�

,� $QG \RX WKRXJKW WKDW ZDV WUXH�

-8/� <HDK� �3�

,� &DQ \RX WHOO PH ZK\ WKDW
V WUXH"

-8/� $KP��� 7KDW WKHUH
V ��� QRW QHFHVVDULO\ WKH VDPH IHUWLOL]HU IRU DOO SODQWV� EXW WKHUH
LV D FHUWDLQ OLNH NLQG RI IHUWLOL]HU IRU DOO SODQWV�

,� %XW QRW QHFHVVDULO\ WKH VDPH \RX VD\"

-8/� 5LJKW�

,� 2K� 6R WKDW
V QRW ���

-8/� 2K� LV WKDW ���

,� ���ZHOO���

-8/� 2.� QR� , JXHVV��� , VHH D GLmHUHQFH EHWZHHQ� WKHUH LV ?D� IHUWLOL]HU DQG WKHUH LV RQH
IHUWLOL]HU ��� 2.� VR QRZ ���

,� 5LJKW���

-8/� 2.� VR WKDW
V ZKDW ��� , ��� LI LW VDLG CRQH
 , ZRXOG VD\ IDOVH� %HFDXVH LW PLJKW�� WKDW
, ZRXOG WDNH WKDW DV WKH H[DFW VDPH IHUWLOL]HU IRU DOO SODQWV�

,� $QG \RX GRQ
W WKLQN WKDW
V WUXH�

-8/� 1R�

,� :K\ QRW"

-8/� $KP��� SODQWV QHHG IHUWLOL]HUV GLmHUHQW IHUWLOL]HUV ���

,� GLmHUHQW SODQWV QHHG GLmHUHQW IHUWLOL]HUV "

-8/� <HDK�

,� 2.� 6R ZKDW DERXW WKH RWKHU ZD\ QRZ� WKH RWKHU LQWHUSUHWDWLRQ"

-8/� 7KHUH LV ?D� IHUWLOL]HU ��� 7KDW WKHUH LV ��� WKHUH LV CD
 IHUWLOL]HU QRW QHFHVVDULO\ WKH
VDPH RQH IRU DOO WKH SODQWV� EXW WKHUH LV D IHUWLOL]HU PDGH IRU DOO SODQWV���

)LQDOO\� ZH KDYH DQ H[DPSOH IURP &$5 ZKR� LQ GLVFXVVLQJ 6WDWHPHQW � DSSHDUV WR

KDYH DQ ($ LQWHUSUHWDWLRQ _ ZDWHU EHLQJ WKH NH\ IRU HYHU\RQH� %XW VKH VKLHV DZD\

IURP WKLV� SRLQWLQJ RXW WKDW LW DmHFWV HYHU\RQH GLmHUHQWO\ DQG DOWKRXJK WKH ZDWHU PD\

EH WKH VDPH IRU DOO� WKH JODVV LV GLmHUHQW� :KHQ WKH LQWHUYLHZHU WULHV WR JHW KHU WR

FODULI\ PRUH �ZLWK D WHQGHQF\ WRZDUGV ($ E\ PHQWLRQLQJ RQO\ WKH ZDWHU�� WKH VWXGHQW

FRPHV GRZQ LQ IDYRU RI WKH $( LQWHUSUHWDWLRQ�

��



,� 2.� 2.� 7KDW PDNHV VHQVH� 1RZ OHW PH DVN \RX VRPHWKLQJ DERXW \RXU LQWHUSUHWDWLRQ
RI WKH VWDWHPHQW� <RX ZHUH VD\LQJ HDUOLHU WKDW \RX VDZ WKLV DV LPSO\LQJ WKDW WKHUH LV
VRPHWKLQJ RXW WKHUH� ULJKW" 7KDW WKHUH LV WKLV H[WHUQDO NH\�

&$5� +P�KP�

,� 'LG \RX LQWHUSUHW WKH VWDWHPHQW DV VD\LQJ WKHUH LV WKLV H[WHUQDO NH\ WKDW LV VXSSRVHG
WR EH ZRUNLQJ IRU HDFK DQG HYHU\ SHUVRQ� VRUW RI OLNH D FRPPRQ WKLQJ WKDW LV VXSSRVHG WR
ZRUN IRU HYHU\ERG\� RU ��� GLG \RX LQWHUSUHW LW WR EH DKP ��� WKDW IRU HYHU\ SHUVRQ WKHUH
ZRXOG KDYH WR EH VRPH H[WHUQDO NH\"

&$5� <HDK� , VDZ LW DV OLNH DQ LQGLYLGXDO WKLQJ� /LNH� DP� OLNH LQ P\ PLQG ZKHQ , UHDG
WKDW TXHVWLRQ , VDZ VRPHWKLQJ OLNH ��� OLNH OLNH� PD\EH OLNH ��� OLNH ZDWHU� RU VRPHWKLQJ� \RX
NQRZ� OLNH HYHU\RQH FDQ KDYH D JODVV RI WKH ZDWHU� $QG WKDW ZDWHU ZLOO OLNH DmHFW WKHP LQ
D GLmHUHQW ZD\� <RX NQRZ" %HFDXVH WKHUH LV VXFK D PDVV TXDQWLW\ RI LW� $QG HYHU\ JODVV LV
GLmHUHQW� 7KDW
V KRZ , VDZ LW� $QG ZKHQ , WKRXJKW RI LW WKDW ZD\ WKDW OLNH ZKDW
V LQVLGH
WKDW FXS� , PHDQ OLNH WKH PDJLF NH\ ��� \RX NQRZ��� , VDZ NH\ DV OLNH EHLQJ DV OLNH WKDW
IRUFH� <RX NQRZ" >/DXJKV QHUYRXVO\�@

,� , WKLQN \RX DUH PDNLQJ VHQVH� :KDW , DP WU\LQJ WR XQGHUVWDQG LV ZKHWKHU \RX WKRXJKW
WKDW WKH ZDWHU� RU ZKDWHYHU� ZRXOG EH ��� DKP ��� RU PLJKW EH GLmHUHQW IRU HYHU\ SHUVRQ ���

&$5� <HDK� , WKLQN LW ZRXOG EH GLmHUHQW� ,W ZRXOG EH WKH VDPH OLNH� LQ OLNH� D ODUJH OLNH
VFKHPH RI WKLQJV� /LNH WKH VDPH FRQFHSW� EXW WKHQ LW ZRXOG KDYH GLmHUHQW HmHFWV RQ HYHU\
SHUVRQ� <RX NQRZ"

,� 2.� 2.� DOO ULJKW� )DLU HQRXJK� *UHDW� /HW
V PRYH RQ WR QXPEHU QLQH�

��� 5HDVRQV IRU $( WHQGHQF\�

:H FRQVLGHU VHYHUDO SRVVLEOH UHDVRQV IRU WKH REVHUYHG WHQGHQF\ WRZDUGV $( LQWHUSUH�

WDWLRQV� OLNHOLKRRG RI WUXWK RI D VWDWHPHQW� FRJQLWLYH GLpFXOWLHV� VSHFLnF ZRUGLQJ RI D

VWDWHPHQW LQ JHQHUDO� DQG� WKH XVH RI WKH WHUP DOO DV RSSRVHG WR HYHU\�

����� 7UXWK RI D VWDWHPHQW�

2QH UHDVRQ IRU DQ $( SUHIHUHQFH PLJKW EH WKDW PRUH RIWHQ WKDQ QRW� WKH VWDWHPHQWV

ZH PDNH LQ HYHU\GD\ OLIH DUH $( DQG QRW ($ �ZKHQHYHU WKH\ LQYROYH WZR GLmHUHQW

TXDQWLnHUV� RI FRXUVH��

$QRWKHU UHDVRQ PLJKW EH WKDW SHRSOH WHQG WR LQWHUSUHW DPELJXRXV VWDWHPHQWV VR

DV WR PDNH WKHP WUXH� *LYHQ DQ $( VWDWHPHQW DQG LWV ($ YDULDWLRQ� WKH ($ YHUVLRQ�

RI FRXUVH� LPSOLHV WKH $( YHUVLRQ� 6R WKH $( YHUVLRQ LV PXFK PRUH OLNHO\ WR EH WUXH�

DQG FDQ EH WUXH ZKLOH WKH ($ YHUVLRQ PLJKW EH IDOVH� RQ WKH RWKHU KDQG� LI WKH $(

YHUVLRQ LV IDOVH WKHQ VR LV WKH ($ YHUVLRQ� 6R D WHQGHQF\ WR IDYRU WUXWK ZRXOG UHVXOW

LQ D WHQGHQF\ WR IDYRU DQ $( LQWUHSUHWDWLRQ�

&RQWUDVW WKH IROORZLQJ �VHH $SSHQGL[ %� 7UXWK DQG )DOVLW\�� ��� RI WKH $( VWDWH�

PHQWV ZHUH GHFODUHG 7UXH� EXW RQO\ ��� RI WKH ($ VWDWHPHQWV ZHUH GHFODUHG 7UXH�

6R� LW FRXOG EH WKDW WKHUH LV D SUHIHUHQFH IRU WUXH VWDWHPHQWV� KHQFH WKH SUHIHUHQFH

IRU WKH $( LQWHUSUHWDWLRQ ZKLFK LV PRUH OLNHO\ WR PDNH D VWDWHPHQW WUXH� )XUWKHU

VXSSRUW IRU D WHQGHQF\ WRZDUG WUXH VWDWHPHQWV FDQ EH JLYHQ IURP REVHUYLQJ WKH IRO�

ORZLQJ GLVFUHSDQF\� ZKLOH RQO\ ��� RI WKH VWXGHQWV LQWHUSUHWHG 6WDWHPHQW � DV DQ

$( VWDWHPHQW� 6WDWHPHQW � ZDV LQWHUSUHWHG DV $( E\ ���� 6WDWHPHQW � ZRXOG EH

��



WUXO\ DEVXUG �QRW CPHUHO\ IDOVH
� LI LQWHUSUHWHG DV ($� ZKHUHDV 6WDWHPHQW � LV QRW VR

DEVXUG DV DQ ($ VWDWHPHQW �$SSHQGL[ %� 7DEOH ���

����� &RJQLWLYH GLpFXOWLHV�

6XSSRVH ZH DUH JLYHQ DQ $( VWDWHPHQW� �[ �\ 5�[� \�� DQG D FRUUHVSRQGLQJ YDULDWLRQ

�\ �[ 5�[� \�� 3URYLQJ DQ $( VWDWHPHQW LV IDOVH LV HTXLYDOHQW WR SURYLQJ DQ ($

VWDWHPHQW LV WUXH �VLQFH ���\ �[ 5�[� \�� LV HTXLYDOHQW WR �\ �[ �5�[� \��� DQG YLFH

YHUVD� 6R� IURP D PDWKHPDWLFDO SRLQW RI YLHZ� $( DQG ($ VWDWHPHQWV KDYH WKH VDPH

GHJUHH RI FRPSOH[LW\�

'HVSLWH WKLV VLPLODULW\ EHWZHHQ $( DQG ($ VWDWHPHQWV� D VWXGHQW WU\LQJ WR DVVHVV

WKH WUXWK YDOXH RI DQ $( VWDWHPHQW� YHUVXV WKDW RI DQ ($� PD\ HQFRXQWHU PRUH

FRJQLWLYH GLpFXOWLHV LQ WKH ($ FDVH� :K\" /HW XV FRQWUDVW WKH VHTXHQFH RI VWHSV RQH

KDV WR WDNH LQ RUGHU WR GHFLGH ZKHWKHU DQ $( VWDWHPHQW LV WUXH ZLWK WKH FRUUHVSRQGLQJ

VHTXHQFH RI VWHSV WDNHQ IRU DQ ($ VWDWHPHQW� �,Q HDFK RI WKHVH WZR FDVHV� ZH DUH QRW

LQWHUHVWHG LQ H[DPLQLQJ WKH SROLVKHG DQG nQDO SURGXFW RI D SURSHU SURRI KHUH� :H

DUH LQWHUHVWHG LQ DQ DSSUR[LPDWH RXWOLQH RI WKH PHQWDO VWHSV RQH PLJKW JR WKURXJK LQ

RUGHU WR FRPH XS ZLWK WKH LGHDV WKDW ZLOO� KRSHIXOO\� OHDG WR D SURRI� 7KXV ZH LJQRUH

WKH SRVVLELOLW\ WKDW ZH PD\ KDYH LQnQLWHO\ PDQ\ [V DQG \V WR FRQVLGHU��

6XSSRVH WKH $( VWDWHPHQW DW KDQG LV

�[ �\ 5�[� \��

:H PLJKW VWDUW E\ FRQVLGHULQJ PHQWDOO\ D VLQJOH [� DQG DVNLQJ RXUVHOYHV ZKHWKHU

WKHUH LV VRPH \� �RI WKH DSSURSULDWH W\SH� GHSHQGLQJ RQ WKH FRQWH[W� VXFK WKDW WKH

UHODWLRQ 5�[�� \�� KROGV� 7KHQ ZH LWHUDWH WKLV SURFHVV� $V ORQJ DV WKH DQVZHU WR HDFK

LQGLYLGXDO TXHVWLRQ LV C\HV
� ZH FRQWLQXH� XQWLO ZH H[KDXVW �PHQWDOO\� WKH ZKROH VHW

RYHU ZKLFK [ UDQJHV� ,I WKH DQVZHU WXUQV RXW WR EH CQR
 DW VRPH SRLQW� ZH VWRS DQG

GHFODUH WKH VWDWHPHQW )DOVH�

2Q WKH RWKHU KDQG� VXSSRVH WKH ($ VWDWHPHQW DW KDQG LV

�\ �[ 5�[� \��

7R EHJLQ HYDOXDWLQJ WKLV VWDWHPHQW� ZH PLJKW VWDUW ZLWK D \� DQG DVN RXUVHOYHV ZKHWKHU

DOO WKH [V� VLPXOWDQHRXVO\� VDWLVI\ 5�[� \��� ,I WKH DQVZHU LV C\HV
� ZH VWRS DQG GHFODUH

WKH VWDWHPHQW 7UXH� ,I QRW� ZH QHHG WR JR EDFN DQG FRQVLGHU DQRWKHU FKRLFH IRU \�

,WHUDWH WKLV SURFHVV XQWLO ZH UHDFK D C\HV
� LI DIWHU H[KDXVWLQJ DOO WKH SRVVLEOH \V ZH

KDYH DQVZHUHG CQR
� ZH VD\ WKH VWDWHPHQW LV )DOVH�

7KRXJK ERWK WKH DERYH VHTXHQFHV RI PHQWDO VWHSV RQH PLJKW WDNH LQYROYH VRPH

EDFN�DQG�IRUWK FKHFNLQJ� WKH\ GLmHU LQ RQH LPSRUWDQW ZD\� 7KH $( YHULnFDWLRQ SUR�

FHVV UHPDLQV DW WKH [�HOHPHQW DQG \�HOHPHQW OHYHO� 7KDW LV� HDFK FRPSDULVRQ LV GRQH

ZLWK RQH SDLU �[�� \�� DW D WLPH� 2Q WKH RWKHU KDQG� WKH ($ YHULnFDWLRQ SURFHVV

SXVKHV XV RQH OHYHO KLJKHU� HDFK WLPH ZH FRQVLGHU D \�� ZH QHHG WR FRQVLGHU DOO WKH [V

��



DW RQFH� WKH ZKROH VHW RI [V WKDW DUH DYDLODEOH� 7KXV� LQ VHW�WKHRUHWLF WHUPV� WKH UDQN

RI WKH VHWV KDV LQFUHDVHG DQG LQ FRJQLWLYH WHUPV� LW LV QHFHVVDU\ WR VHH WKH VHW RI DOO [V

DV DQ REMHFW RI FRQVLGHUDWLRQ� 3HUKDSV WKLV H[SODLQV ZK\ RQH PLJKW nUVW JLYH DQ $(

LQWHUSUHWDWLRQ WR D VWDWHPHQW LQYROYLQJ RQH H[LVWHQWLDO DQG RQH XQLYHUVDO TXDQWLnHU�

VXFK DQ LQWHUSUHWDWLRQ LV HDVLHU WR XQGHUVWDQG DQG HDVLHU WR DVVHVV�

2EYLRXVO\� DV PHQWLRQHG DERYH� LI WKH $( VWDWHPHQW DW KDQG LV IDOVH� WKH VWXGHQW

HQGV XS YHULI\LQJ WKDW DQ ($ VWDWHPHQW LV WUXH� %XW WKH SRLQW LV WKDW ZLWKRXW NQRZLQJ

WKH DQVZHU LQ DGYDQFH� D VWXGHQW FDQ nQG DQ HDV\ SODFH WR VWDUW WKH YHULnFDWLRQ

SURFHVV� ,Q RWKHU ZRUGV� $( VWDWHPHQWV� WKDQNV WR WKH RUGHU RI TXDQWLnHUV� SURYLGH D

VWDUWLQJ SRLQW� D VWUDWHJ\� IRU D VWXGHQW ZKR ZDQWV WR EHJLQ DVVHVVLQJ WKH WUXWK YDOXH

RI WKH VWDWHPHQW�

($ VWDWHPHQWV RQ WKH RWKHU KDQG GR QRW SURYLGH VXFK DQ REYLRXV VWUDWHJ\� $

VWXGHQW ZKR QHHGV WR DVVHVV WKH WUXWK YDOXH RI �\ �[ 5�[� \� QHHGV WR ORRN IRU \�
WKDW ZRUNV IRU DOO WKH [V VLPXOWDQHRXVO\� ,I ZH WKLQN RI WKH VHDUFK IRU VXFK D \�

DV GRQH WRWDOO\ EOLQGO\� WKLV TXLFNO\ EHFRPHV IUXVWUDWLQJ� 2QH QHHGV WR ORRN IRU D

\� WKDW LV OLNHO\ WR ZRUN� %XW KRZ GR ZH FKRRVH VXFK D \�" ,W PD\ VHHP WKDW

ZH DUH ORRNLQJ IRU VRPHWKLQJ ZLWKRXW NQRZLQJ LQ DGYDQFH ZKDW ZH DUH ORRNLQJ IRU�

3HUKDSV WKLV LV D GLpFXOW\ RXU VWXGHQWV H[SHULHQFH LQ GHDOLQJ ZLWK ($ VWDWHPHQWV

LQ PDWKHPDWLFV� 7KH\ DUH ORRNLQJ IRU VXFK D \� ZLWKRXW NQRZLQJ LWV FKDUDFWHULVWLFV�

DQG ZLWKRXW UHDOL]LQJ WKDW LWV UHOHYDQW SURSHUWLHV DUH JLYHQ SUHFLVHO\ E\ WKH VWDWHPHQW

LWVHOI� 7KXV WKLV SXUVXLW PD\ DSSHDU DV WKRXJK RQH LV WU\LQJ WR EXLOG D KRXVH ZLWKRXW

LWV IRXQGDWLRQ�

7KHUH DUH DW OHDVW WKUHH REYLRXV REMHFWLRQV WR WKH DERYH GLVFXVVLRQ� &RQVLGHU WKH

($ VWDWHPHQW �\ �[ 5�[� \�� ,I� LQ IDFW� WKHUH LV D XQLTXH \� VXFK WKDW �[ 5�[� \��

KROGV� DQG WKLV \� KDSSHQV WR EH WKH RQO\ UHDVRQDEOH FKRLFH DPRQJ WKH RWKHU \V� WKHQ

D VWXGHQW LV PRUH OLNHO\ WR nQG LW ZLWKRXW JUHDW GLpFXOW\� $QRWKHU ZD\ D VWXGHQW

PD\ E\SDVV WKH LQLWLDO GLpFXOW\ RI QRW KDYLQJ D EHJLQQLQJ VWUDWHJ\ IRU DVVHVVLQJ DQ

($ VWDWHPHQW LV E\ KDYLQJ HQRXJK PDWKHPDWLFDO PDWXULW\ WR NQRZ WKDW H[LVWHQWLDO

VWDWHPHQWV GR QRW UHTXLUH FRQVWUXFWLYH SURRIV� )LQDOO\� \HW DQRWKHU ZD\ LV IRU WKH

VWXGHQW WR WKLQN RI DVVHVVLQJ WKH QHJDWLRQ RI WKH JLYHQ ($ VWDWHPHQW LQVWHDG� 7KHVH

REMHFWLRQV� KRZHYHU� GR QRW UHDOO\ DGGUHVV WKH WDUJHW SRSXODWLRQ RI WKLV VWXG\� 7KH

nUVW REMHFWLRQ LQYROYHV ZKDW LV SUREDEO\ D YHU\ VSHFLDO FDVH� :H EHOLHYH WKDW WKH

VHFRQG DQG WKLUG REMHFWLRQV LQYROYH H[DPSOHV RI VWXGHQWV ZLWK KLJKHU PDWKHPDWLFDO

VRSKLVWLFDWLRQ �DQG LQ SDUWLFXODU� WKH\ DUH H[DPSOHV RI VWXGHQWV ZKR PXVW KDYH PDGH

VXEVWDQWLDO SURJUHVV LQ PDVWHULQJ $( DQG ($ VWDWHPHQWV DOUHDG\�� 7KXV� ZH EHOLHYH

WKDW IRU WKH VWXGHQW ZKR LV QHZ DW GHDOLQJ ZLWK $( DQG ($ VWDWHPHQWV �DQG QHHGV WR

FRQVWUXFW SURRIV LQYROYLQJ VXFK VWDWHPHQWV�� WKH FRJQLWLYH GLpFXOWLHV GHVFULEHG DERYH

DUH UHDO�

��



����� (mHFW RI WKH VSHFLnF ZRUGLQJ�

,W LV SRVVLEOH WKDW WKH GLpFXOWLHV WKH VWXGHQWV KDG LQ LQWHUSUHWLQJ WKH VWDWHPHQWV LQ

WKH VWXG\ DUH GHSHQGHQW RQ WKH VSHFLnF ZRUGLQJ ZKLFK ZDV XVHG� )RU H[DPSOH� -8/

LQWHUSUHWHG 6WDWHPHQW � DV DQ $( RQ WKH TXHVWLRQQDLUH DQG PDLQWDLQV WKLV YLHZ LQ

KHU H[SODQDWLRQ GXULQJ WKH LQWHUYLHZ� +RZHYHU� WKH LQWHUYLHZHU LV DEOH WR UHZRUG WKH

VWDWHPHQW LQ VXFK D ZD\ WKDW WKH VWXGHQW VHHV WKDW LW LV DQ ($�

,� 2.� JUHDW� +DYH D ORRN DW QXPEHU �� :KDW GR \RX WKLQN DERXW WKDW" &KHHV\ >IDWH"@
�ERWK ODXJK�

-8/� , GRQ
W NQRZ� , JXHVV , PHDQW E\ WKDW ��� WKDW WKHUH LV NLQG RI WKDW LQ WKH ZKROH IDWH
RI ��� WKHUH LV WKLV SHUVRQ IRU HYHU\ERG\ LQ WKH ZRUOG DQG VRPH SHRSOH PLJKW QRW ��� , WKLQN
DW RQH SRLQW LQ HYHU\RQH
V OLIH WKH\ ��� HYHQ LI WKH\ GRQ
W JHW PDUULHG� RU ZKDWHYHU� WKHUH
LV VRPHRQH WKDW WKH\ ��� QRW QHFHVVDULO\ WKDW WKH\ IDOO LQ ORYH ZLWK RU DQ\WKLQJ OLNH WKDW�
MXVW WKDW FKDQJHV WKHLU OLIH RU PDNHV D ELJ GLmHUHQFH LQ WKHLU OLIH��� 6RPHRQH WKH\ DOZD\V
UHPHPEHU RU WUHDVXUH��� VR��� , WKLQN WKDW
V ZKDW , PHDQW�

,� 2.� 6XSSRVH ZH FKDQJH WKDW VWDWHPHQW ���� 6R� IRU \RX WKH PDJLF NH\ ZRXOG EH D SHUVRQ^
ULJKW"

-8/� <HDK� 2U QRW QHFHVVDULO\� PD\EH D FHUWDLQ HYHQW RU VRPHWKLQJ� \HDK��� LW GRHVQ
W
QHFHVVDULO\ KDYH WR EH D SHUVRQ�

,� 2.� 1RZ VXSSRVH ZH FKDQJH WKH VWDWHPHQW WR UHDG CWKHUH LV D PDJLF NH\ FRPPRQ WR DOO
>SHUVRQV"@


-8/� ��� FRPPRQ WR DOO��� , ZRXOG WDNH WKDW WR PHDQ WKDW LW LV WKH VDPH NH\ , JXHVV ,
ZRXOG WDNH WKDW WR PHDQ WKDW
V WKH VDPH NH\ ���

,� 7KH VDPH NH\���

-8/� 7R ��� IRU HYHU\RQH
V KHDUW� LI LW
V FRPPRQ WR DOO KHDUWV� WKDW LW ZRXOG EH WKH VDPH����
NH\ ZKDWHYHU LW ZDV� /HW
V VD\ VRPHWKLQJ OLNH ORYH ZDV WKDW NH\�

,� , VHH�

-8/� 7KHQ ORYH ZRXOG EH WKH RQO\ WKLQJ WKDW FRXOG XQORFN HYHU\RQH
V KHDUW , JXHVV� %XW
, ZRXOGQ
W WKLQN WKDW ��� WKDW ZRXOG KDYH WR EH QHFHVVDULO\ WUXH��

,� 6R \RX WKLQN WKDW
V IDOVH"

-8/� <HDK�

,� 2. � $QG ZK\"

-8/� %HFDXVH , GRQ
W WKLQN WKDW WKHUH LV RQH SDUWLFXODU WKLQJ WKDW ZRXOG DKP��� WKDW
ZRXOG XQORFN HYHU\RQH
V KHDUW EHFDXVH HYHU\ERG\ LV GLmHUHQW� $QG VR� , PHDQ SHRSOH ZLWK
GLmHUHQW YLHZV���� GLmHUHQW , GRQ
W NQRZ� GLmHUHQW WKLQJV DUH LPSRUWDQW WR SHRSOH LQ WKHLU
OLYHV� $QG VR LW
V QRW JRLQJ WR EH WKH VDPH�

7KXV ZH VHH WKDW WKLV VWXGHQW LV FDSDEOH RI LQWHUSUHWLQJ D VWDWHPHQW RI WKLV NLQG DV

DQ ($ EXW HLWKHU EHFDXVH RI WKH ZRUGLQJ RU VRPH RWKHU UHDVRQ� VKH FKRVH WR LQWHUSUHW

6WDWHPHQW � DV DQ $(�

,W LV FHUWDLQO\ WUXH WKDW WKH XVH RI H[WUHPHO\ VSHFLnF ZRUGLQJ� VXFK DV ?FRPPRQ

WR DOO� RU DV DQRWKHU VWXGHQW VXJJHVWHG IRU WKLV VDPH VWDWHPHQW� ?7KHUH LV RQH PDJLF

NH\�� FRXOG LQoXHQFH VWXGHQWV WR JLYH ($ LQWHUSUHWDWLRQV RI VWDWHPHQWV� %XW LW PD\

EH WKDW WKLV PDVNV WKH WHQGHQF\ UDWKHU WKDQ H[SODLQV LW� )RU H[DPSOH� KRZ GRHV

WKH UHZRUGLQJ DUJXPHQW H[SODLQ WKH IDFW WKDW VR PDQ\ PRUH VWXGHQWV LQWHUSUHWHG ($

VWDWHPHQWV DV $( WKDQ PDGH WKH UHYHUVH" ,W LV DOVR WKH FDVH WKDW VRPH VWXGHQWV

��



VKRZHG LQ WKH LQWHUYLHZV D VWURQJ UHVLVWDQFH WR LQWHUSUHW D VWDWHPHQW DV DQ ($� QR

PDWWHU ZKDW UHZRUGLQJ WKH LQWHUYLHZHU XVHG� 6HH� IRU H[DPSOH� WKH ODVW H[FHUSW LQ

6HFWLRQ ������

����� $OO DQG (YHU\�

2QH VSHFLnF NLQG RI ZRUGLQJ WKDW RQH PLJKW FRQVLGHU DV LPSRUWDQW IRU GLVWLQJXLVKLQJ

EHWZHHQ $( DQG ($ VWDWHPHQWV LV WKH FKRLFH EHWZHHQ XVLQJ WKH ZRUG HYHU\ �RU RQH

RI LWV GHULYDWLYHV� DQG WKH ZRUG DOO� 3HUKDSV WKLV FDQ PDNH WKH GLmHUHQFH EHWZHHQ

WKH $( RU ($ LQWHUSUHWDWLRQ RI D VWDWHPHQW� 7KH LGHD LV WKDW WKH ZRUG DOO VHHPV WR

EH FROOHFWLYH� DQG LW PDNHV D VWDWHPHQW XQGHUVWRRG DV ($� ZKHUHDV WKH ZRUG HYHU\

DSSHDUV WR DGGUHVV HDFK FDVH LQGLYLGXDOO\� DQG KHQFH ZRXOG VXJJHVW WKDW WKH VWDWHPHQW

LV $(� 2XU HYLGHQFH� KRZHYHU� GRHV QRW VXSSRUW WKLV VXJJHVWLRQ� 7KLV FDQ EH VHHQ E\

FRPSDULQJ 6WDWHPHQW � �ZKLFK XVHV WKH ZRUG DOO� ZLWK 6WDWHPHQW � �ZKLFK XVHV WKH

ZRUG HYHU\�� ��� RI WKH VWXGHQWV LQWHUSUHWHG 6WDWHPHQW � DV $(� ZKHUHDV RQO\ DERXW

��� LQWHUSUHWHG 6WDWHPHQW � DV $(�

$QRWKHU SRVVLELOLW\ LV WKDW WKH XVH RI WKH ZRUG HYHU\ �RU RQH RI LWV GHULYDWLYHV� ZLOO

VLJQDO WKH UHDGHU WR LQWHUSUHW D VWDWHPHQW DV ($� $JDLQ� RXU GDWD GRHV QRW VXSSRUW

WKLV� 7KLV FDQ EH VHHQ E\ FRPSDULQJ 6WDWHPHQW � �ZKLFK XVHV WKH ZRUG HYHU\RQH�

DQG 6WDWHPHQW � �ZKLFK DOVR XVHV WKH ZRUG HYHU\RQH�� RQO\ ��� RI WKH VWXGHQWV

LQWHUSUHWHG 6WDWHPHQW � DV $(� ZKLOH PRUH WKDQ WKUHH WLPHV DV PDQ\ VWXGHQWV �����

LQWHUSUHWHG 6WDWHPHQW � DV $(�

7KHUH DUH PDQ\ RWKHU SDLUZLVH FRPSDULVRQV RQH FDQ PDNH �IRU H[DPSOH 6WDWHPHQW

� DQG 6WDWHPHQW ��� EXW LW VHHPV WKDW LQ DOO VXFK FRPSDULVRQV� WKH PHUH FKRLFH RI

ZRUGV GRHV QRW PDNH WKH GLmHUHQFH� 3HUKDSV WKH FRQWH[W LV PRVW LPSRUWDQW� 7KLV

FRXOG H[SODLQ ZK\ ��� LQWHUSUHWHG 6WDWHPHQW � DV $(� IRU H[DPSOH� WKH ($ YHUVLRQ

RI WKH VWDWHPHQW VHHPV DEVXUG� <HW RQO\ ��� LQWHUSUHWHG 6WDWHPHQW � DV $(� GHVSLWH

WKH IDFW WKDW 6WDWHPHQW � DQG 6WDWHPHQW � KDYH LGHQWLFDO V\QWDFWLFDO VWUXFWXUH� ,Q

WKH FRQWH[W RI 6WDWHPHQW � QHLWKHU WKH $( LQWHUSUHWDWLRQ QRU WKH ($ LQWHUSUHWDWLRQ

VHHP DV DEVXUG�

,W PDNHV VHQVH WKDW RXU VWXGHQWV ZRXOG IDYRU WKH FRQWH[W RI D VWDWHPHQW RYHU LWV

V\QWD[� 7KLV LV WKH FRQYHQWLRQ ZH XVH LQ HYHU\GD\� QDWXUDO ODQJXDJH� :H WHQG WR IDYRU

LQWHUSUHWDWLRQV RI VWDWHPHQWV WKDW CPDNH VHQVH
 LQ WKH ZRUOG LQ ZKLFK ZH OLYH� $VLGH

IURP WUXWK YDOXHV� ZH IDYRU WKH LQWHUSUHWDWLRQV RI VWDWHPHQWV WKDW GR QRW VRXQG DEVXUG

VLQFH PRVW SHRSOH� PRVW RI WKH WLPH� GR QRW PDNH DEVXUG VWDWHPHQWV� ,Q IDFW� LI ZH

KHDU RU UHDG D VWDWHPHQW WKDW VWULNHV XV DV DEVXUG E\ VRPH VWDQGDUGV RI CQRUPDOF\
� ZH

RIWHQ LQWHUSUHW LW E\ UHSODFLQJ LW ZLWK WKH FORVHVW QRQ�DEVXUG VWDWHPHQW ZH FDQ WKLQN

RI� :H DOO GR WKLV� LW LV SDUW RI HYHU\GD\ FRPPXQLFDWLRQV� )RU H[DPSOH� LQ WKH FRXUVH RI

D FRQYHUVDWLRQ� LI VRPHRQH PDNHV VWDWHPHQWV WKDW DUH SDUWLDOO\ LQFRPSOHWH �RU YDJXH��

ZH WHQG WR CnOO LQ
 ZKDW LV QHFHVVDU\ VR ZH FDQ PDNH VHQVH RI WKH FRQYHUVDWLRQ� 7KLV

GRHV QRW KDSSHQ DOO WKH WLPH� RI FRXUVH� EXW ZH W\SLFDOO\ GR WKLV� XQFRQVFLRXVO\� IRU

��



RWKHUZLVH� ZH ZRXOG LQWHUUXSW HDFK RWKHU FRQVWDQWO\ LQ RUGHU WR FODULI\� 7KLV SULQFLSOH

RI LPSOLFLW LQWHUSUHWDWLRQ KHOSV XV FRPPXQLFDWH LQ D QRUPDO IDVKLRQ� :H VHH WKLV

SULQFLSOH EHLQJ XVHG LQ DGYHUWLVLQJ� )RU H[DPSOH� FRPPHUFLDOV FDQ SURYLGH XV ZLWK

YDJXH VWDWHPHQWV WKDW ZH DUH LQFOLQHG WR LQWHUSUHW RQH ZD\ �XVLQJ RXU FRQYHQWLRQ RI

CFORVHVW VWDWHPHQW OLNHO\ H[SUHVVHG
�� EXW DUH LQ IDFW LQWHQGHG WR PHDQ VRPHWKLQJ HOVH�

WKHUHE\ PLVOHDGLQJ XV� :H DOVR VHH WKLV SULQFLSOH LQ SXQV DQG MRNHV� ZKHUH ZH PLJKW

LQWHUSUHW VWDWHPHQWV RQH ZD\ �WKH FRQYHQWLRQDO RQH�� DQG XOWLPDWHO\ EH VXUSULVHG E\

WKH SXQFKOLQH� :H FDQ REVHUYH WKLV SULQFLSOH RSHUDWLQJ LQ PDQ\ RWKHU H[DPSOHV RI

HYHU\GD\ FRPPXQLFDWLRQ�

$ FRQVHTXHQFH RI WKLV SULQFLSOH LV WKDW ZH RIWHQ HQG XS QRW EHLQJ IXOO\ DZDUH RI

WKH VWDWHPHQW DW KDQG� EXW UDWKHU RI RXU LQWHUSUHWDWLRQ RI WKH VWDWHPHQW� 7KLV LV

ZKDW ZH REVHUYHG LQ WKLV VWXG\� 2XU VWXGHQWV ZHUH QRW VR PXFK FRQVFLRXV RI WKH

ZULWWHQ VWDWHPHQW RQ WKH TXHVWLRQQDLUH SHU VH� ,W ZDV DV WKRXJK WKH VWDWHPHQW ZDV

D ZLQGRZ IURP ZKLFK WKH\ ZHUH ORRNLQJ RXW� 7KH VWXGHQWV GHVFULEHG ZKDW WKH\ VDZ

ORRNLQJ RXW WKH ZLQGRZ� EXW WKH\ GLG QRW VHH WKH ZLQGRZ LWVHOI� :KHQ FRPLQJ XS ZLWK

DQ LQWHUSUHWDWLRQ RI D VWDWHPHQW� WKH\ ZHUH QRW DZDUH RI WKH SURFHVV WKH\ IROORZHG

LQ RUGHU WR UHDFK WKHLU LQWHUSUHWDWLRQ� :H ZLOO VHH WKLV ODWHU ZKHQ ZH GLVFXVV WKH

LQWHUYLHZV ZLWK WKH VWXGHQWV� ZKHQ WKH\ KDG WKH RSSRUWXQLW\ WR H[SODLQ ZK\ WKH\

LQWHUSUHWHG WKH VWDWHPHQWV WKH\ ZD\ WKH\ GLG�

,I FRQWH[W LV LQGHHG VR LPSRUWDQW LQ GHWHUPLQLQJ RQH
V LQWHUSUHWDWLRQ RI D VWDWHPHQW�

PRUH VR WKDQ V\QWD[� WKHQ ZH VHH ZK\ ZH UXQ LQWR SUREOHPV ZLWK WKH PDWKHPDWLFV

VWDWHPHQWV ��� DQG ���� :H ZLOO VHH WKDW VWXGHQWV DUH RQ PXFK PRUH VKDN\ JURXQG

EHFDXVH WKH\ GR QRW KDYH DV JRRG DQ XQGHUVWDQGLQJ RI WKH ZRUOG RI QXPEHUV DV� VD\�

SRWV DQG FRYHUV� DQG WKH\ GR QRW KDYH DQ\ HYHU\GD\�W\SH RI FRQYHQWLRQV WR JR RQ LQ

RUGHU WR LQWHUSUHW WKHVH VWDWHPHQWV� ,Q DGGLWLRQ� WKH\ W\SLFDOO\ KDYH QRW EHHQ WDXJKW

WKH FRQYHQWLRQV IRU LQWHUSUHWLQJ WKH RUGHU RI TXDQWLnHUV LQ PDWKHPDWLFDO VWDWHPHQWV�

��� 4XDQWLnHG VWDWHPHQWV LQ QDWXUDO ODQJXDJH DQG LQ PDWKHPDWLFV�

:LWKRXW D GRXEW RXU GDWD VXJJHVWV WKDW VWXGHQWV ZHUH PXFK PRUH FDSDEOH RI KDQGOLQJ

WKH QDWXUDO ODQJXDJH VWDWHPHQWV WKDQ WKH PDWKHPDWLFV VWDWHPHQWV� ,Q IDFW� RQO\ ���

RI WKH VWXGHQWV JRW VWDWHPHQW �� ULJKW� DQG RQO\ �� JRW VWDWHPHQW �� ULJKW� �6HH WDEOH

� DQG � RI $SSHQGL[ %� ,I ZH FRXQW FRUUHFW LQWHUSUHWDWLRQV DQG MXVWLnFDWLRQV RI WKHVH

VWDWHPHQWV ZKHQ VWXGHQWV FRQVLGHUHG D DQG E DV UDQJLQJ RYHU WKH LQWHJHUV UDWKHU WKDQ

WKH UHDO QXPEHUV� WKHQ ��� DQG ��� RI WKH VWXGHQWV JRW VWDWHPHQWV �� DQG �� ULJKW�

UHVSHFWLYHO\� (YHQ VR� WKHVH DUH QRW KLJK UDWHV RI VXFFHVV ZLWK VWDWHPHQWV �� DQG ����

<HW� ��� RI WKH VWXGHQWV JDYH D YDOLG DUJXPHQW IRU VHYHQ RXW RI WKH QLQH QDWXUDO

ODQJXDJH VWDWHPHQWV �$SSHQGL[ %� WDEOH ��� :H ZLOO WU\ WR ORRN PRUH GHHSO\ DW

WKLV SKHQRPHQRQ E\ FRQVLGHULQJ VRPH H[FHUSWV IURP WKH LQWHUYLHZV� nUVW LQ HYHU\GD\

FRQWH[WV DQG WKHQ LQ D PDWKHPDWLFDO FRQWH[W�

��



����� 6WDWHPHQWV LQ HYHU\GD\ FRQWH[WV�

0DQ\ VWXGHQWV DSSURDFKHG D VWURQJ XQGHUVWDQGLQJ RI VLPSOH VWDWHPHQWV IURP HYHU\�

GD\ OLIH� 1HYHUWKHOHVV� LW LV LQWHUHVWLQJ WR QRWH WKDW RQO\ ��� RI WKH VWXGHQWV JDYH

YDOLG DUJXPHQWV IRU DOO QLQH (QJOLVK ODQJXDJH VWDWHPHQWV� DQG GXULQJ WKH LQWHUYLHZV�

WKH\ GLG QRW VKRZ DV VWURQJ DQ XQGHUVWDQGLQJ RQ YHU\ PDQ\ VWDWHPHQWV� :H EHOLHYH

WKDW RYHUDOO� WKHLU XQGHUVWDQGLQJ RI WKH (QJOLVK VWDWHPHQWV ZDV QRW GLVDVWURXV� EXW

QHLWKHU ZDV LW DV VROLG DV WKH TXHVWLRQQDLUH GDWD ZRXOG VHHP WR VXJJHVW�

'XULQJ WKH LQWHUYLHZV� DV ZH KDYH PHQWLRQHG DERYH� VWXGHQWV ZHUH UHDVRQDEO\ JRRG

DW H[SUHVVLQJ WKHLU RZQ YLHZSRLQWV UHJDUGLQJ WKH WRSLF DW KDQG� EXW GLG QRW DSSHDU

WR IRFXV SULPDULO\ RQ WKH JLYHQ VWDWHPHQW� 7KH FRQWH[W RI WKH VWDWHPHQW ZDV WKHLU

IRFXV� )XUWKHUPRUH� LI D VWXGHQW KDG GHFLGHG D VWDWHPHQW ZDV WUXH� KH RU VKH ZDV RIWHQ

XQDEOH� XQZLOOLQJ� RU MXVW UHVLVWDQW WR GLVFXVV ZKDW LW ZRXOG WDNH IRU WKH VWDWHPHQW WR

EH IDOVH� :H YLHZ WKLV DV DQ LQGLFDWLRQ RI SDUWLDO XQGHUVWDQGLQJ� PXFK WKH VDPH ZD\

WKDW LQ RUGHU IRU RQH WR XQGHUVWDQG WKH QRWLRQV RI FKRFRODWH DQG OLQHDU� RQH QHHGV WR

XQGHUVWDQG WKH QRWLRQ RI QRQ�FKRFRODWH DQG QRQ�OLQHDU DV ZHOO� $ VHFRQG UHDVRQ ZK\

ZH WKLQN VWXGHQWV
 XQGHUVWDQGLQJ RI WKH (QJOLVK VWDWHPHQWV LV QRW VR VWURQJ LV WKDW WKH

VWXGHQWV VHHPHG WR EH XQDZDUH RI WKH �SRVVLEOH� DPELJXLWLHV RI WKH QDWXUDO ODQJXDJH�

7KH VWDWHPHQWV WKDW ZH FRQVLGHU WR EH RI ($ IRUP ZHUH� LQ PDQ\ FDVHV� UHJDUGHG

DV XQDPELJXRXVO\ $(� :KHQ IDFHG ZLWK WKH SRVVLELOLW\ WKDW LW PLJKW EH RWKHUZLVH�

VWXGHQWV GLG QRW HQWHUWDLQ WKH WKRXJKW DQG GLG QRW JR EDFN WR UH�UHDG WKH VWDWHPHQW

LQ TXHVWLRQ� 7KH\ HLWKHU FRQWLQXHG WR WDON DERXW WKHLU YLHZSRLQWV RU WKH\ OHIW WKH

DPELJXLW\ XQUHVROYHG� :H EHOLHYH DOO WKLV LV HYLGHQFH RI RQO\ SDUWLDO XQGHUVWDQGLQJ

RI WKH JLYHQ VWDWHPHQWV�

����� 6WDWHPHQWV LQ D PDWKHPDWLFDO FRQWH[W�

7KH SHUIRUPDQFH GURSSHG VKDUSO\ ZKHQ LW FDPH WR WKH PDWKHPDWLFDO VLWXDWLRQV� 6WDWH�

PHQWV �� DQG ��� 8VLQJ WKH FRQYHQWLRQV RI PDWKHPDWLFV WR DVVHVV WKH VWXGHQWV DQ�

VZHUV� ZH UHTXLUHG WKDW WKH VWXGHQW LQWHUSUHW HDFK VWDWHPHQW FRUUHFWO\ �6WDWHPHQW ��

DV $( DQG 6WDWHPHQW �� DV ($�� 7KXV LI WKH VWXGHQW ZDV WKLQNLQJ RI UHDO QXPEHUV� KH

RU VKH ZRXOG KDYH WR SURYLGH D YDOLG UHDVRQ ZK\ 6WDWHPHQW �� LV WUXH DQG 6WDWHPHQW

�� LV IDOVH� 2Q WKH RWKHU KDQG� LI D VWXGHQW ZDV WKLQNLQJ RI LQWHJHUV RQO\ �DV PDQ\

VWXGHQWV ZHUH�� KH RU VKH ZRXOG KDYH WR SURYLGH D YDOLG UHDVRQ ZK\ 6WDWHPHQW �� LV

IDOVH DQG 6WDWHPHQW �� LV WUXH� $V LW WXUQHG RXW� WKHUH ZHUH YHU\ IHZ VWXGHQWV ZKR

ZHUH WKLQNLQJ RQO\ RI LQWHJHUV DV CQXPEHUV
 DQG JRW 6WDWHPHQW �� RU 6WDWHPHQW ��

ULJKW� ,Q RWKHU ZRUGV� EDVHG RQ RXU GDWD� LW LV QRW WKH GHQVLW\ RI WKH UHDO OLQH WKDW

FDXVHG WKH DSSDUHQW GLpFXOW\ VWXGHQWV KDG ZLWK WKHVH VWDWHPHQWV�

,Q DGGLWLRQ� WKHUH ZHUH WKUHH VWXGHQWV ZKR LQGLFDWHG VRPH FRQIXVLRQ DERXW � DQG

FRQVLGHUHG WKDW LW FRXOG EH FRQVLGHUHG WR EH D SRVLWLYH QXPEHU� ,Q WZR RI WKHVH FDVHV�

EHFDXVH RI RWKHU DVSHFWV RI WKHLU UHVSRQVH� RXU DVVHVVPHQW ZRXOG EH VDPH ZKHWKHU RU

QRW WKLV HUURU ZDV UHoHFWHG� ,Q WKH RWKHU FDVH� WKLV ZDV WKH RQO\ HUURU WKH VWXGHQW

��



PDGH DQG ZH FRQVLGHU WKH DUJXPHQW WR EH LQYDOLG�

7DEOH � RI $SSHQGL[ % VKRZV WKH SHUFHQW RI VWXGHQWV ZKR JDYH D YDOLG DUJXPHQW

IRU HDFK RI WKH HOHYHQ VWDWHPHQWV �VHH � YDOLG�� ,Q WKH FDVH RI 6WDWHPHQWV �� DQG ���

WKLV UHIHUV WR WKRVH VWXGHQWV ZKR LQWHUSUHWHG CQXPEHU
 DV CUHDO QXPEHU
� ,I ZH FRQVLGHU

WKRVH ZKR LQWHUSUHWHG CQXPEHU
 DV CLQWHJHU
� WKH � YDOLG JRHV XS IURP ��� WR ���

LQ WKH FDVH RI 6WDWHPHQW ��� DQG LW JRHV IURP �� WR ��� LQ WKH FDVH RI 6WDWHPHQW

�� �VHH WDEOH � RI $SSHQGL[ %�� 6LQFH WKH VXFFHVV UDWH ZLWK WKHVH VWDWHPHQWV ZDV QRW

VXEVWDQWLDOO\ LPSURYHG ZKHQ ORRNLQJ DW LQWHJHUV� ZH FKRVH WR OLVW WKH VXFFHVV UDWH RI

WKRVH ZKR PDGH WKH CUHDO QXPEHU
 LQWHUSUHWDWLRQ� $OO WKH UHPDLQLQJ FDOFXODWLRQV ZHUH

GRQH ZLWK WKLV DVVXPSWLRQ� $ WRWDO RI ��� ZHUH XQVXFFHVVIXO IRU ERWK VWDWHPHQWV�

7KH SHUFHQWDJH RI VWXGHQWV VXFFHVVIXO RQ 6WDWHPHQW �� EXW QRW 6WDWHPHQW �� ZDV

���� VXFFHVVIXO RQ 6WDWHPHQW �� EXW QRW 6WDWHPHQW �� ZDV �� DQG VXFFHVVIXO RQ

ERWK ZDV RQO\ ��� �6HH $SSHQGL[ %� 7DEOH ���

7KH GLpFXOWLHV VWXGHQWV KDG ZLWK WKH VWDWHPHQWV LQ D PDWKHPDWLFDO FRQWH[W DS�

SHDUHG ERWK LQ WKHLU UHVSRQVHV RQ WKH TXHVWLRQQDLUH DQG ZHUH PDLQWDLQHG VWURQJO\ LQ

WKH LQWHUYLHZV� :H FDQ SURYLGH D QXPEHU RI H[DPSOHV RI WKLV�

+HUH DUH VRPH TXHVWLRQQDLUH UHVSRQVHV JLYHQ IRU 6WDWHPHQW ���

q (YHQWXDOO\ D ZLOO EH VPDOO HQRXJK WKDW E ZLOO KDYH WR EH D QRQSRVLWLYH QXPEHU�

PDNLQJ WKH VWDWHPHQW IDOVH�

q 7UXH� LI ]HUR LV FRQVLGHUHG D SRVLWLYH QXPEHU�

q )DOVH� D  E�

q 7UXH� E FDQ EH D QXPEHU OHVV WKDQ D�

q )DOVH� E PLJKW EH D ODUJHU SRVLWLYH YDOXH WKDQ D�

q )DOVH� ,I D  � WKHQ E  �� =HUR LV QHLWKHU SRVLWLYH QRU QHJDWLYH�

q )DOVH� D  �� E  �� � � ��

q )DOVH� ,I D  � DQG E  �� =HUR LVQ
W D SRVLWLYH RU QHJDWLYH QXPEHU� LW LV LWVHOI�

+HUH DUH VRPH TXHVWLRQQDLUH UHVSRQVHV JLYHQ IRU 6WDWHPHQW ���

q 6WDWHPHQW �� LV D UHZRUGHG HTXLYDOHQW RI VWDWHPHQW ���

q 7UXH� E FDQ EH OHVV WKDQ D LQ DOO VLWXDWLRQV�

q 7KLV LV WKH VDPH WKLQJ DV ��� MXVW UHDUUDQJHG�

q 7UXH� 6DPH UHDVRQLQJ DV LQ ��� QXPEHUV JURZ DQG VKULQN WR LQnQLW\�

q 6DPH VWDWHPHQW DV ��� MXVW V\QWD[ LV GLmHUHQW�

q 6DPH ORJLF DV ���

��



q 7UXH� ,I E LV �� WKHQ D ZLOO DOZD\V EH JUHDWHU�

1RZ� IRU WKH LQWHUYLHZV� ZH EHJLQ ZLWK VRPH SRVLWLYH UHVSRQVHV� 'XULQJ WKH LQ�

WHUYLHZV� VHYHUDO VWXGHQWV VKRZHG WKH\ KDG D JRRG XQGHUVWDQGLQJ RI DW OHDVW VRPH RI

WKH PDWKHPDWLFDO VWDWHPHQWV� +HUH� IRU H[DPSOH� +$5 FDPH WR WKH LQWHUYLHZ ZLWK D

JRRG XQGHUVWDQGLQJ RI 6WDWHPHQW ���

,� 2.� OHW
V PRYH RQ WR QXPEHU ���

+$5� 2.� , KDYH WR UHDG WKLV RQH DJDLQ�

,� <HDK� JR DKHDG�

+$5� ����/3���� 2.�

,� 2.� 7HOO PH ZKDW \RX ZHUH WKLQNLQJ� :K\ GR \RX WKLQN LW
V WUXH"

+$5� %HFDXVH IRU DQ\ QXPEHU D� WKHUH ZLOO DOZD\V EH D QXPEHU WKDW LV VPDOOHU WKDQ
WKDW� ��� %\�� E\��� WKHUH DUH DQ LQnQLWH QXPEHU� DQ LQnQLWH DPRXQW RI QXPEHUV� DQG QR
PDWWHU ZKDW QXPEHU \RX WDNH� KRZHYHU VPDOO LW LV� WKHUH ZLOO DOZD\V EH D QXPEHU VPDOOHU�

+HUH LV DQRWKHU H[DPSOH� IURP WKH LQWHUYLHZ ZLWK 628�

,� 2.� JRRG� /HW
V PRYH RQ WR QXPEHU ��� <RX KDG VDLG WKDW WKDW
V WUXH� &DQ \RX WHOO
PH ZK\"

628� ����/3���� �9/3���� EHFDXVH LI \RX SLFN RQH ��� D LV D ELJ SRVLWLYH QXPEHU��� DQG
WKHUH LV DOZD\V JRLQJ WR EH D SRVLWLYH QXPEHU WKDW LV VPDOOHU��� DOO WKH ZD\ GRZQ WR LI \RX
SLFN D VPDOO IUDFWLRQ� WKHUH LV DOZD\V JRLQJ WR EH D IUDFWLRQ WKDW LV VPDOOHU WKDQ WKLV� EXW
\HW ELJJHU WKDQ ]HUR�

,� 2.�

628� , WKLQN����

,� 2.� LW PDNHV VHQVH�

+HUH LV DQ H[DPSOH IURP WKH LQWHUYLHZ ZLWK /(5� ZKR VWDUWHG RXW WKLQNLQJ WKDW

6WDWHPHQWV �� DQG �� ZHUH WKH VDPH EXW� GXULQJ WKH FRXUVH RI WKH FRQYHUVDWLRQ ZLWK

WKH LQWHUYLHZHU� FKDQJHG KHU PLQG DERXW 6WDWHPHQW ���

/(5� ����3���� , WKLQN WKLV LV FOHDUHU ��� QXPEHU �� LV FOHDUHU WKDQ QXPEHU ��� EHFDXVH ���
LW
V ��� , GRQ
W NQRZ��� >UHDGV LW PXPEOLQJ@�� WKLV NLQG RI PDNHV LW VR ��� WKHUH LV D QXPEHU
ZKLFK LV OHVV WKDQ WKH RULJLQDO��� ^WKLV LV KDUG WR H[SODLQ ^ WKLV PDNHV PRUH VHQVH��

,� 1XPEHU ��"

/(5� <HV� %HFDXVH ��� <RX VD\ WKHUH LV D QXPEHU WKDW KDV WKLV FKDUDFWHULVWLF� $QG WKHQ
KHUH \RX DUH VD\LQJ WKHUH LV D QXPEHU ZKR�� IRU WKH RWKHU��� ZDLW��� �3� 2K QR��� LW ZRXOG
PDNH PRUH VHQVH WR ZULWH WKLV DV D ! E�

,� D ! E "

/(5� %HFDXVH WKH ODVW RQH��� OLNH RQ KHUH� \RX VD\ E ODVW� DQG WKHQ \RX GHnQH D FKDU�
DFWHULVWLF RI E� $QG KHUH \RX VD\ D ODVW� DQG WKHQ \RX VWLOO GHnQH D FKDUDFWHULVWLF RI E�

,� )RU QXPEHU ��"

/(5� \HV�

,� , VHH� 6R ZKDW LI ZH FKDQJH QXPEHU �� WR VD\ CWKHUH LV D SRVLWLYH QXPEHU E VXFK WKDW
IRU HYHU\ SRVLWLYH QXPEHU D� D ! E
 "

/(5� ����/3���� 7KDW ZRXOG��� VHH WKH\ ERWK PDNH VHQVH����

��



,� +P�KP� VXUH�

/(5� $QG ��� DKP���

,� %XW ZRXOG WKDW FKDQJH \RXU RSLQLRQ DERXW WKH VWDWHPHQWV EHLQJ WKH VDPH RU GLmHUHQW"

/(5� , WKLQN WKH\ ZRXOG VWLOO EH WKH VDPH��� >UHDGV LW DJDLQ@��� �/3����

,� $KP� VR ZRXOG \RX VD\ WKDW LW
V WUXH ^ QXPEHU �� LV WUXH� LI ZH UHSKUDVH LW WKDW ZD\"

/(5� +P�KP�

,� 2.�� &DQ ZH nQG WKDW QXPEHU E� LI WKDW
V WUXH"

/(5� 7KHUH LV D QXPEHU E VXFK WKDW IRU HYHU\ D� D ! E "

,� +P�KP�

/(5� �����3���� 2.� ZHOO WKHQ LW ZRXOG VWLOO EH WKH VDPH WKLQJ EHFDXVH \RX ZRXOG EH
VD\LQJ ��� VR \RX ZRXOG VWDUW Rm ZLWK��� VR \RX FDQ VWLOO ORVH� 6R LW
V VWLOO NLQG RI ��� LW
V WKH
VDPH DV WKDW RQH� $V WKLV ZDV EHIRUH KHUH� , GRQ
W NQRZ ZK\ WKLV LV��� WKLV PDNHV ��� WKLV
ZRUNV RXW� DQG , FDQ
W UHDOO\ nJXUH RXW ZK\�

,� 1XPEHU �� ZRUNV RXW"

/(5� +P�KP�� 6R LI \RX FKDQJH LW� WKHUH LV D SRVLWLYH QXPEHU D ��� VXFK WKDW IRU HYHU\
SRVLWLYH QXPEHU E ��� D ! E� ZRXOG WKDW ZRUN"��� , JXHVV LW
V MXVW ZKDW RUGHU \RX DUH XVLQJ���

,� 6R� LI LW LV WUXH� WKDW WKHUH LV D QXPEHU E VXFK WKDW IRU HYHU\ D� D LV ELJJHU WKDQ E� FDQ
ZH nQG WKDW E"

/(5� 7KHUH LV D QXPEHU E ��� IRU HYHU\��� 2. FDQ \RX VD\ WKDW DJDLQ"

,� 6XUH� 7KHUH LV D QXPEHU E VXFK WKDW WKDW IRU HYHU\ SRVLWLYH D� E��� H[FXVH PH� D LV
JUHDWHU WKDQ E�

/(5� ����/3����� 1R� ��� 7KH ZRUG HYHU\ LV WKURZLQJ PH Rm WKHUH� 7KHUH LV D QXPEHU E
VXFK WKDW IRU HYHU\ D� D ! E��� ,W
V WKH ZRUG HYHU\ DQG , FDQ
W H[SODLQ ZK\ WKLV LV��� �3�
WKHUH LV D QXPEHU ��� �3����

,� 7DNH \RXU WLPH�

/(5� 2.� ��� �/3���� 12� WKDW
V QRW WUXH� EHFDXVH��� 2.�� 7KHQ WKH E ZRXOG KDYH WR EH
WKH VPDOOHVW QXPEHU LQ WKH ZRUOG� %HFDXVH IRU HYHU\ D� D ZRXOG EH ELJJHU WKDQ E� 2.� LW
V
QRW WUXH� ��� 6R WKDW ZRXOG EH IDOVH�

,� 7KDW ZRXOG EH IDOVH�

/(5� +P�KP�

,� 1RZ WKLV UHZRUGLQJ WKDW ZH GLG� YHUVXV WKH RULJLQDO QXPEHU ��� DUH WKH\ GLmHUHQW RU DUH
WKH\ WKH VDPH"

/(5� ,W
V GLmHUHQW EHFDXVH��� OHW
V VHH LI , FDQ H[SODLQ��� <RX DUH GHnQLQJ D DV OLNH HYHU\
SRVLWLYH QXPEHU ��� <RX DUH QRW UHDOO\��� ,W
V GLmHUHQW VRPHKRZ��� �3����� 7KLV RQH \RX
QDPH D QXPEHU D DQG \RX DOZD\V nQG D E VPDOOHU WKDQ LW ^ RQ WKH RULJLQDO� ,I \RX FKDQJH
LW DURXQG� ��� \RXU E KDV WR EH GHWHUPLQHG E\ WKH D�

,� , VHH� 2.�

/(5� $QG WKH RWKHU ZD\� \RXU D LV GHWHUPLQHG E\ WKH E�

,� 2.� 2.�� $OO ULJKW� 7KDW
V LW� 7KDQN \RX YHU\ PXFK� \RX KDYH EHHQ YHU\ KHOSIXO�

)LQDOO\� KHUH LV 0$7� WKH RQO\ H[DPSOH RI D VWXGHQW ZKR ZDV FDSDEOH RI XQGHU�

VWDQGLQJ ERWK PDWKHPDWLFDO VWDWHPHQWV RQ KLV RZQ� �+H KDG RULJLQDOO\ LQWHUSUHWHG

6WDWHPHQW �� ZLWK PXOWLSOLFDWLRQ� EXW DIWHU WKH LQWHUYLHZHU FODULnHG WKH SRLQW� WKH

VWXGHQW FOHDUO\ GLG QRW QHHG DQ\ SURPSWLQJ WR DVVHVV WKH VWDWHPHQW FRUUHFWO\��

��



,� 2.� JUHDW� $KP� OHW
V PRYH RQ WR ��� +HUH \RX VDLG WKDW VWDWHPHQW LV WUXH� &DQ \RX
H[SODLQ ZKDW \RX ZHUH WKLQNLQJ KHUH"

0$7� �3� DKP� LV VD\V IRU HYHU\ SRVLWLYH QXPEHU D� WKHUH LV D SRVLWLYH QXPEHU E VXFK
WKDW E LV OHVV WKDQ D� 6R , WRRN DV LQ ��� VR REYLRXVO\ ZRUNLQJ EHWZHHQ ]HUR DQG ��� , >���@
]HUR LV \RXU nFWLRQ SRLQW DQG \RX FDQ SLFN DQ\ REMHFW �� RU DQ\ QXPEHU D DQG QR PDWWHU
KRZ FORVH D LV WKDQ ]HUR RU KRZ IDU LW LV IURP ]HUR WKHUH LV JRLQJ WR EH OLNH D E ZKLFK LV
WKH PLGSRLQW EHWZHHQ ]HUR DQG D� 6R QR PDWWHU ZKDW D LV� \RX FDQ DOZD\V nQG D E WKDW LV
DOZD\V OHVV WKDQ WKDW��� >PXPEOHV@

,� 2.� , ZRXOG MXVW OLNH WR VD\ WKLV IRU WKH WDSH ^ WKDW DV \RX ZHUH VD\LQJ WKDW� \RX ZHUH
XVLQJ \RXU WZR KDQGV WR H[SUHVV D QXPEHU OLQH� DQG SRLQWV RQ WKH QXPEHU OLQH� 1RZ WDNH
D ORRN DW QXPEHU ��� <RX VD\ WKDW RQH LV WUXH DV ZHOO�

0$7� �3� >PXPEOHV� ZKLVSHUV@ �3� <HDK� 2.� , WKLQN� 6R , nUVW , WRRN E WR EH D QXPEHU
EHWZHHQ � DQG �� VR LW
V D IUDFWLRQ� VR WKHQ� D IUDFWLRQ RI DQ\ SRVLWLYH QXPEHU LV JRLQJ WR
EH OHVV WKDQ WKH QXPEHU LWVHOI�

,� 2. ^ 1RZ , GRQ
W NQRZ WKDW ZH ZURWH WKLV GRZQ H[DFWO\ WKH ZD\ \RX ZDQWHG WR ZULWH
LW� VR OHW PH UHDG WKLV WR \RX XVLQJ LQWRQDWLRQ WKDW \RX PD\ nQG FKDQJHV WKH PHDQLQJ�

0$7� 2.�

,� 7KHUH LV D SRVLWLYH QXPEHU E VXFK WKDW IRU HYHU\ SRVLWLYH QXPEHU D� E LV OHVV WKDQ D�

0$7� 2+� <RX SXW D FRPPD RU VRPHWKLQJ EHWZHHQ���

,� 5LJKW� IRU LQVWDQFH ZH SXW D FRPPD� :RXOG WKDW EH WUXH RU IDOVH"

0$7� >PXPEOHV@ �3� , WKLQN WKDW ZRXOG EH IDOVH� %HFDXVH LI \RX n[HG E� WKHUH LV D
SRVLWLYH QXPEHU E� ZKLFK PHDQV \RX n[HG E� ��� WKHQ \RX FDQ
W VD\ HYHU\ SRVLWLYH QXPEHU
D LV JRLQJ WR EH JUHDWHU WKDQ E�

,� *UHDWHU WKDQ E���

0$7� *UHDWHU WKDQ E� %HFDXVH WKHUH ZLOO EH VRPH SRVLWLYH D WKDW ZLOO EH OHVV WKDQ E DOVR�
����

,� &RXOG \RX VD\ RQH IRU VXUH"

0$7� $K� \RX FDQ DOPRVW JR EDFN WR ��� $QG XVH WKH PLGSRLQW EHWZHHQ � DQG E�

,� :K\ DOPRVW"

0$7� :HOO� , JXHVV \RX FRXOG� �ODXJKV� )RU VXUH� <HDK�

:H GR QRW KDYH DQ\ PRUH H[DPSOHV RI VWXGHQWV H[SUHVVLQJ JRRG XQGHUVWDQGLQJ

RI 6WDWHPHQWV �� RU �� RQ WKHLU RZQ� 6HYHUDO VWXGHQWV GLG PDNH SURJUHVV� KRZHYHU�

GXULQJ WKH FRXUVH RI WKH LQWHUYLHZ� SDUWLFXODUO\ DIWHU WKH JDPHV �VHH WKH QH[W VHFWLRQ

IRU GHWDLOV��

$ERXW KDOI RI WKH VWXGHQWV ZH LQWHUYLHZHG PDGH H[SOLFLW UHPDUNV WR WKH HmHFW

WKDW 6WDWHPHQWV �� DQG �� DUH WKH VDPH RU HTXLYDOHQW �D IHZ VWXGHQWV VXJJHVWHG WKDW

6WDWHPHQW �� LV KDUGHU WR XQGHUVWDQG� EXW LW LV QRW DQ\ GLmHUHQW WKDQ ���� +HUH LV DQ

H[DPSOH RI VWXGHQW UHPDUNV FRPSDULQJ 6WDWHPHQWV �� DQG ���

,� 2.�� 2.� JUHDW� 9HU\ JRRG� $KP� ODVW TXHVWLRQ� 1XPEHU ��� /HW
V VHH��� WKH VWDWHPHQW
VD\V WKHUH LV D SRVLWLYH QXPEHU E VXFK WKDW IRU HYHU\ D� E LV OHVV WKDQ D� $QG \RX KDYH
GHFLGHG WKDW WKDW
V WUXH� 6R� FDQ \RX H[SODLQ WR PH ZK\"

&3(� ��� �3���� %HFDXVH , ��� , WKRXJKW LW WR EH WKH H[DFW VDPH WKLQJ DV WKH DERYH� <RX
MXVW VZLWFK WKH��� OHWWHUV DURXQG� ���

,� 7KH D DQG WKH E"

&3(� +P�KP� ��� ,V WKDW ULJKW WKRXJK""" ����3� �/3� 2.� ,W VZLWFKHV LW DURXQG��� EXW
LW
V WUXH��� �3� EHFDXVH DJDLQ� \RX FDQ DOZD\V nQG D QXPEHU WKDW
V OHVV WKDQ DQRWKHU�

��



,� 2.� $KP� ��� VR ZKDW LV WKH GLmHUHQFH WKDW \RX VHH EHWZHHQ �� DQG ��"

&3(� :HOO� �� LV OHVV WKDQ ��� (OHYHQ ZRXOG EH WKH D� DQG �� ZRXOG EH WKH E�

,� 1R� , PHDQW� WKH VWDWHPHQWV���

&3(� 2+��� H[FXVH PH� 2.���� , UHDOO\ GRQ
W VHH D GLmHUHQFH DW DOO�

,� 'R \RX VHH WKHP DV UHZRUGHG� RU��� "

&3(� +P�KP� <HDK�

+HUH LV DQ H[DPSOH RI D VWXGHQW� 62+� ZKR nUVW VHHV QR GLmHUHQFH EHWZHHQ 6WDWH�

PHQWV �� DQG ��� EXW WKHQ PDNHV VRPH SURJUHVV WRZDUG XQGHUVWDQGLQJ 6WDWHPHQW ��

EHWWHU�

62+� +RZ LV WKLV GLmHUHQW WKDQ WKDW RQH"

,� 7KDW ZDV P\ TXHVWLRQ� 'R \RX VHH WKHP DV GLmHUHQW" 1XPEHU �� DQG QXPEHU ���

62+� ����/3���� 7KHUH��� LW
V SRVVLEOH WKDW WKH\ GLmHU�� , DP WU\LQJ WR WKLQN H[DFWO\ KRZ�
, PHDQ , VHH WKDW WKHUH LV D FRQIXVLRQ� ZKHQ \RX VD\ LQ QXPEHU �� WKDW IRU HYHU\ D WKHUH
LV D SRVLWLYH QXPEHU E� DQG KHUH \RX VD\ ��� WKHUH LV D E��� ZHOO���� WKH\ DUH WKH VDPH���
�3� 7KH\ DUH��� \HDK��� WKH\ DUH MXVW SODFHG GLmHUHQWO\� , PHDQ \RX FRXOG VD\ IRU HYHU\
SRVLWLYH D� WKHUH LV D SRVLWLYH QXPEHU E ��� �/3���� 7KLV MXVW��� ZKHQ \RX SXW LW WKDW ZD\�
\RX PLJKW UHDG LW DQG WKLQN ��� WKHUH LV D SRVLWLYH QXPEHU E VXFK WKDW IRU HYHU\ SRVLWLYH
QXPEHU D ��� ,W VHHPV WR EH PRUH OLNH WKH FRQWUROOLQJ IDFWRU LV E VLQFH LW ZDV VDLG nUVW� $QG
VR LW PDNHV LW ORRN OLNH \RX KDYH WKLV E� DQG VD\ \RX VD\ LW
V ���� DQG WKHQ \RX� DQG WKHQ
\RX UHDG VXFK WKDW IRU HYHU\ SRVLWLYH QXPEHU D� E LV OHVV WKDQ D� $QG \RX DUH WKLQNLQJ�
ZHOO� �� IRU HYHU\ SRVLWLYH QXPEHU D� ZHOO� D FRXOG EH ��� LQVWHDG RI ���� $QG WKDW ZD\ ,
PHDQ LW JHWV FRQIXVLQJ� EHFDXVH \RX KDYH OLNH D FRQWURO IDFWRU LQ ��� WKDW XVXDOO\ ZKHQ \RX
UHDG LW \RX WKLQN WKHUH LV D SRVLWLYH QXPEHU E� DQG WKHUH LV WKH FRQWURO� $QG WKHQ \RX VD\�
VXFK WKDW IRU HYHU\ SRVLWLYH QXPEHU D� E LV OHVV WKDQ D� :KHUH \RX PLJKW nOO LQ H[DPSOHV�
DQG VD\ WKDW WKDW GRHVQ
W UHDOO\ ZRUN�

,� 2.� \RX JDYH DQ LPSRUWDQW H[DPSOH� <RX VDLG ZKDW LI E LV ��� ��� WKHQ ZKDW GLG \RX
VD\"

62+� 6XFK WKDW IRU HYHU\ SRVLWLYH QXPEHU D� E LV OHVV WKDQ D� :KDW LI D ZDV ���"

,� <HDK�

62+� 6R��� �3� , JXHVV��� WKH\ DUH GLmHUHQW� , JXHVV , ZRXOG KDYH WR FKDQJH WKDW WR IDOVH�

,� 6R� ZRXOG \RX VD\ WKDW WKDW
V IDOVH"

62+� +P�KP� <XS�

,� $QG ZK\ ZRXOG \RX VD\ WKDW
V IDOVH"

62+� ��� �3����� ,W
V MXVW GLmHUHQW� WKH ZD\ \RX WKLQN DERXW LW LQ \RXU KHDG� OLNH E EHLQJ
WKH FRQVWDQW� DQG WKHQ ��� D EHLQJ��� LW FRXOG EH ZKDWHYHU \RX ZDQWHG WR EH� ,W FRXOG EH
HTXDO RU OHVV WKDQ ��� VR��� 1RZ , DP ORRNLQJ EDFN DW ��� $KP����� �� VWLOO VHHPV ULJKW WR
PH�

��� 7KH XQNQRZQ LQ PDWK DQG LQ QRQ�PDWK VLWXDWLRQV�

2QH SRVVLEOH H[SODQDWLRQ IRU WKH GURS LQ SHUIRUPDQFH LQ JRLQJ IURP HYHU\GD\ VLWXD�

WLRQV WR PDWKHPDWLFV LV WKDW� SHUKDSV� IRU PDQ\ VWXGHQWV� WKH PDWKHPDWLFDO FRQWH[W

VLPSO\ UHSUHVHQWV DQ XQNQRZQ GRPDLQ DQG WKLV LQFUHDVHV WKHLU GLpFXOW\ LQ PDNLQJ

VHQVH RXW RI WKH VWUXFWXUH LQGXFHG E\ WKH TXDQWLnHUV� $VLGH IURP WKH IDFW WKDW FRP�

SDULQJ WZR UHDO QXPEHUV IRU VL]H �ZKLFK LV WKH PDWKHPDWLFDO FRQWH[W RI 6WDWHPHQWV ���

��



��� VKRXOG QRW UHDOO\ EH YHU\ PXFK RI DQ XQIDPLOLDU FRQWH[W IRU YHU\ PDQ\ VWXGHQWV�

ZH WULHG WR nQG RXW DERXW WKLV SRVVLELOLW\ WKURXJK 6WDWHPHQW ��

2XU DVVXPSWLRQ LV WKDW WKH QDWXUH RI PHGLHYDO *UHHN SRHPV ZRXOG EH� IRU PRVW RI

WKH VWXGHQWV LQ RXU VWXG\� DW OHDVW DV XQNQRZQ DQG XQIDPLOLDU DV WKH PDWKHPDWLFDO

FRQWH[W� 1HYHUWKHOHVV� WKH VWXGHQWV ZHUH TXLWH FDSDEOH RI KDQGOLQJ WKH XQNQRZQ LQ

WKLV VLWXDWLRQ� +HUH DUH VRPH H[DPSOHV RI WKHLU UHVSRQVHV� WDNHQ IURP WKH TXHVWLRQ�

QDLUHV�

q 7KHUH KDG WR EH VRPH SRHPV DERXW ORYH� URPDQFH� DQG�RU UHOLJLRQ�

q , KDYH QR LGHD� ,I , ZHUH WR JXHVV� , ZRXOG VD\ LW
V IDOVH� LW VRXQGV WRR VWHUHRW\S�

LFDO�

q 7UXH� 7KDW
V DOO WKH *UHHNV VHHPHG WR GR� nJKW LQ ZDUV�

q , DP QRW VR VXUH� EXW LW ZRXOG QRW EH VXUSULVLQJ LI LW
V WUXH� FRQVLGHULQJ WKH KLVWRU\

RI WKRVH WLPHV� nJKWV� HWF�

q , KRQHVWO\ GRQ
W KDYH HQRXJK H[SHULHQFH KHUH WR PDNH D JRRG FDOO HLWKHU ZD\� %XW

, FDQ
W LPDJLQH DOO *UHHN OLIH ZDV SUHGRPLQDQWO\ ZDU�

&RQVLGHULQJ WKH DERYH UHVSRQVHV� LW LV DSSDUHQW WKHVH VWXGHQWV GLG QRW NQRZ WKH

DQVZHU IRU VXUH� ,Q DGGLWLRQ� WKHLU GHFLVLRQV GLVDJUHH� VRPH WKRXJKW 6WDWHPHQW � ZDV

WUXH� RWKHUV WKDW LW LV IDOVH� <HW WKH FRPPRQ WKHPH LQ PRVW RI WKH �� UHVSRQVHV ZH

JRW ZDV WKDW WKH\ ZHUH DEOH WR PDNH JXHVVHV WKDW WKH\ FRXOG VXSSRUW ZLWK DUJXPHQWV

WKDW VRXQGHG UHDVRQDEOH� 7KH\ ZHUH DEOH WR SUHVHQW UHDVRQDEOH DUJXPHQWV DERXW DQ

XQNQRZQ VLWXDWLRQ� 0DQ\ VWXGHQWV FHUWDLQO\ DSSHDUHG WR EH DEOH WR GHDO ZLWK WKH

VWUXFWXUH RI WKH VWDWHPHQW�

<HW� ZKHQ WKH\ ZHUH IDFHG ZLWK SUHVXPDEO\ XQNQRZQ IDFWV DERXW QXPEHUV LQ

6WDWHPHQW �� DQG 6WDWHPHQW ��� WKHLU DELOLW\ WR SURYLGH YDOLG DUJXPHQWV GURSSHG

VKDUSO\� 2QH PLJKW UHDVRQDEO\ H[SHFW WKDW VWXGHQWV ZKR DUH DOUHDG\ LQ VRPH FROOHJH�

OHYHO PDWKHPDWLFV FODVV RXJKW WR KDYH VRPH XQGHUVWDQGLQJ RI WKH QRWLRQV RI SRVLWLYH

QXPEHU DQG OHVV WKDQ� <HW WKH UHVSRQVHV ZH JRW VHHP WR LQGLFDWH WKDW RXWVLGH WKH

FRQWH[W RI D VSHFLnF FODVV� WKHLU XQGHUVWDQGLQJ RI WKHVH QRWLRQV LV QRW YHU\ GHHS� %XW

HYHQ LI ZH SXW WKLV DVLGH DQG DFFHSW WKDW WKHLU XQGHUVWDQGLQJ RI WKHVH QRWLRQV ZDV

IDU IURP VROLG� WKH VWXGHQWV
 DELOLW\ WR UHDVRQ DERXW WKH XQNQRZQ LQ WKH FRQWH[W RI

6WDWHPHQW � GLG QRW WUDQVIHU WR WKH FRQWH[W RI PDWKHPDWLFV�

��� $WWHQWLRQ WR TXDQWLnHUV�

,Q WKLV VHFWLRQ ZH JLYH VRPH H[DPSOHV UHJDUGLQJ WKH WHQGHQF\ RI VWXGHQWV WR LJQRUH

WKH TXDQWLnHUV LQ D VWDWHPHQW� LQFOXGLQJ WKRVH ZKR PDGH WKLV HUURU RQO\ IRU WKH

PDWKHPDWLFDO 6WDWHPHQWV ��� �� DQG QRW IRU WKH nUVW � VWDWHPHQWV�

'XULQJ WKH LQWHUYLHZV� ZKHQ DVNHG H[SOLFLWO\ DERXW TXDQWLnHUV VXFK DV HYHU\RQH�

IRU DOO� DW OHDVW RQH� PRVW� D ZKROH ORW� PRVW VWXGHQWV H[SUHVVHG WKHLU PHDQLQJ UDWKHU

��



ZHOO� :KHQ YLHZLQJ TXDQWLnHUV LQ LVRODWLRQ� WKH VWXGHQWV GLG QRW KDYH GLpFXOWLHV XQ�

GHUVWDQGLQJ DQG H[SUHVVLQJ WKH GLmHUHQFHV DQG VLPLODULWLHV EHWZHHQ WKHVH TXDQWLnHUV�

+RZHYHU� ZKHQ VWXGHQWV GLVFXVVHG WKHLU WKLQNLQJ SURFHVV IRU GHFLGLQJ ZKHWKHU D

VWDWHPHQW ZDV WUXH RU QRW� ZH KDG WKH RSSRUWXQLW\ WR REVHUYH WKH GHJUHH WR ZKLFK

WKH\ SDLG DWWHQWLRQ WR TXDQWLnHUV LQ D VWDWHPHQW� :H QRWLFHG WZR PDLQ WUHQGV� WKRVH

VWXGHQWV ZKR GLG QRW SD\ DWWHQWLRQ WR TXDQWLnHUV LQ WKH QDWXUDO ODQJXDJH VWDWHPHQWV�

FRQWLQXHG WR LJQRUH TXDQWLnHUV LQ WKH PDWKHPDWLFV VWDWHPHQWV� DQG� VRPH VWXGHQWV

ZKR KDG SUHYLRXVO\ SDLG DWWHQWLRQ WR TXDQWLnHUV LQ WKH QDWXUDO ODQJXDJH VWDWHPHQWV

IDLOHG WR GR VR LQ WKH PDWKHPDWLFV VWDWHPHQWV� 7KHUH ZHUH QR VWXGHQWV ZKR SDLG DW�

WHQWLRQ WR TXDQWLnHUV LQ PDWKHPDWLFV EXW IDLOHG WR QRWLFH WKHP LQ WKH QDWXUDO ODQJXDJH

VWDWHPHQWV�

+HUH LV DQ H[DPSOH IURP WKH LQWHUYLHZ ZLWK *,7 ZKR VHHPV WR LJQRUH WKH TXDQWLnHUV

LQ 6WDWHPHQW ��

,� 2.� DOO ULJKW� *RRG� /HW
V PRYH RQ WR QXPEHU �� 7KH PDJLF NH\� <RX KDYH GHFLGHG
WKDW WKDW
V WUXH� &DQ \RX WHOO PH D OLWWOH ELW DERXW KRZ \RX ZHUH WKLQNLQJ DERXW LW�

*,7� 2.��� 2.� $KP��� 6RPHERG\ PLJKW EH VHQVLWLYH� ��� RU��� 2. OHW
V VD\ WKDW
VRPHERG\ PLJKW EH VHQVLWLYH� , PHDQ PLJKW KROG LW LQVLGH KLP��� 6R� ��� EXW��� WKHUH PLJKW
EH D WLPH ZKHUH KH H[SUHVVHV KLV IHHOLQJV� 6R KH XQORFNV KLV IHHOLQJV �ODXJKV�

,� +P�KP� WKDW
V JRRG�

*,7� 6R� KH XQORFNV KLV KHDUW� :KHUH KH RSHQV WR WDON DERXW LW� 6R WKDW
V WKH PDJLF NH\�
+H RSHQV KLV KHDUW VRPHWLPH� $QG WDONV DERXW LW�

,� 2.� QRZ ZKHQ \RX ZHUH WDONLQJ DERXW VRPHRQH� ZDV WKDW D SDUWLFXODU SHUVRQ \RX KDG
LQ PLQG RU ZHUH \RX WDONLQJ DERXW SHRSOH LQ JHQHUDO"

*,7� 1R� SHRSOH LQ JHQHUDO�

,� 2.� (YHU\ERG\� RU VRPH SHRSOH"

*,7� �ODXJKV���� $KPPPPP� PD\EH VRPH SHRSOH� QRW HYHU\ERG\ ��� :HOO� , GRQ
W NQRZ
LI HYHU\ERG\ LV VHQVLWLYH� RU \RX NQRZ KDV RWKHU FKDUDFWHULVWLFV���

,� 6XUH�

*,7� %XW , NQRZ VRPH WKDW DUH VHQVLWLYH� , NQRZ IURP P\ NQRZOHGJH���

,� <HDK� +P��� , JXHVV ZKDW , DP DVNLQJ DERXW LV ZKDW DERXW VHQVLWLYH RU QRQ�VHQVLWLYH�
ZKDW DERXW SHRSOH LQ JHQHUDO MXVWLnHV WKDW WKLV VWDWHPHQW JLYHQ LQ QXPEHU � LV WUXH" <RX
NQRZ� EHFDXVH ZH FDQ WDON DERXW VRPH SHRSOH EHLQJ VHQVLWLYH� DQG VRPH SHRSOH QRW EHLQJ
VHQVLWLYH�

*,7� <HV� \HDK�

,� ���DQG VR RQ� %XW ZKDW IDFWV GR ZH NQRZ WKDW ZLOO MXVWLI\ WKDW WKLV VWDWHPHQW LV WUXH"

*,7� ����3���� 0PPP��� ZHOO� , WKLQN HYHU\ERG\ KDV KLV RZQ��� FKDUDFWHULVWLFV��� 6R
HYHU\ERG\ KDV VRPHWKLQJ �� \RX NQRZ� LQVLGH KLP��� WKDW LV LPSRUWDQW WR KLP� 6R� \HDK� ,
WKLQN HYHU\RQH GRHV� 6RPH IHHOLQJ VRPH FKDUDFWHULVWLFV WKDW DUH VWD\LQJ LQVLGH�

,� +P�KP� KP�KP���� $QG WKRVH ZRXOG ZRUN DV D NH\" ,V WKDW ZKDW \RX DUH VD\LQJ" 7KDW
WKH PDJLF NH\� ZRXOG WKRVH EH WKH PDJLF NH\""

*,7� ��� �3���� 0D\EH��� , WKLQN ��� �3���� <HDK��� , WKLQN HYHU\ERG\ KDV D PDJLF NH\ WKDW
FDQ XQORFN���

,� :K\� ZK\"

*,7� %HFDXVH HYHU\ERG\ ��� �3���� 2.� DKKKK���� (YHU\ERG\ PLJKW IHHO VDDDDG� RU
HYHU\ERG\ PLJKW IHHO VRPHWKLQJ� DQG ��� ZKHQ LW FRPHV WR D VLWXDWLRQ� WKH\ PLJKW XQORFN

��



WKDW� DQG VD\ LW RXW ORXG� <HDK� 6R� HYHU\ERG\� , WKLQN HYHU\ERG\ KDV��� FKDUDFWHULV�
WLFV���>PXPEOHV@

7KLV VWXGHQW QRZ JRHV RQ WR LJQRUH TXDQWLnHUV ZKHQ DVNHG WR DQDO\]H 6WDWHPHQW

���

,� 2.� DOO ULJKW� 7KDW PDNHV VHQVH� /HW
V PRYH RQ WR QXPEHU �� UHDO TXLFN�

*,7� 2222KKKK����� >PXPEOHV@ PDWKHPDWLFV" �ODXJKV�

,� <RX KDYH GHFLGHG WKDW WKDW
V IDOVH� &DQ \RX WHOO PH ZK\"

*,7� +P���� �3���� 2.� ��� &DQ , XVH DQ H[DPSOH"

,� 6XUH�

*,7� ,I VD\ D LV �� ��� DQG E LV DJDLQ D SRVLWLYH EXW �� WKHQ � LV QRW OHVV WKDQ ��

,� 7UXH�

*,7� 62 WKDW
V ZK\ , VDLG IDOVH� %HFDXVH WKHUH PLJKW EH D SRVLWLYH E ZKLFK FDQQRW EH
OHVV WKDQ D�

,� 5LJKW� 1RZ LV WKDW ZKDW RXU VWDWHPHQW LV VD\LQJ"

*,7� ��� IRU HYHU\ SRVLWLYH QXPEHU��� >UHDGV LW PXPEOLQJ@ ����3���� 2.� LW VD\V CIRU HYHU\
SRVLWLYH QXPEHU D WKHUH LV ?D� SRVLWLYH QXPEHU E
� 6R WKDW VD\V WKDW WKHUH PLJKW EH D ���
\RX NQRZ D E WKDW ZRXOG QRW ZRUN� DQG WKHUH PLJKW EH D E WKDW ZLOO ZRUN� ,W
V EHFDXVH RI
WKH CD SRVLWLYH QXPEHU E
� $QG ZH NQRZ WKDW ��� D ��� LV D SRVLWLYH ��� OLNH ��� ZH NQRZ
WKDW ��� 2. WKDW
V D LV HYHU\ SRVLWLYH QXPEHU� )RU HYHU\ SRVLWLYH QXPEHU D�

,� 6R� \RX DUH VD\LQJ WKHUH DUH VRPH E
 V WKDW PLJKW ZRUN� DQG VRPH E
V WKDW ZRQ
W ZRUN�
/LNH WKH H[DPSOH \RX JDYH� ZKHUH D LV � DQG E LV ��

*,7� \HV� <HV�

,� $QG WKDW
V QRW JRLQJ WR ZRUN�

*,7� <HV�

,� ,V WKHUH D E WKDW ZRXOG ZRUN"

*,7� \HDK� /HW
V VD\ D LV � DJDLQ� E LV ���� 6R WKH ��� LV OHVV WKDQ ��

,� 2.� 6R ZH KDYH D E WKDW ZLOO ZRUN DQG D E WKDW ZRQ
W�

*,7� <HV�

,� 'RHV WKLV KHOS ZLWK WKH VWDWHPHQW " 7R GHFLGH LI LW
V WUXH RU IDOVH"

*,7� ����3���� :HOO� , JXHVV WKHUH PLJKW EH D SRVLWLYH QXPEHU D ��� ZKLFK ZLOO EH OHVV WKDQ
E� /LNH LW ZLOO QRW ZRUN IRU ERWK FDVHV� <RX NQRZ� LI \RX KDYH DQ D ��� ZKLFK LV JUHDWHU
WKDQ E� WKHQ WKLV ZLOO QRW ZRUN� EHFDXVH ZH VD\ WKDW E KDV WR EH OHVV WKDQ D�

,� +P^KP���

*,7� 6R� WKHUH PLJKW EH D QXPEHU IRU D WRR WKDW ZLOO QRW ZRUN�

,� 2.���� 6R� ���� \RX DUH VD\LQJ IRU DQ D WKHUH LVQ
W D E WKDW ZLOO ZRUN ���" , JXHVV , DP
DVNLQJ \RX WR UHSKUDVH� , DP D OLWWOH FRQIXVHG�

*,7� <HDK� 7KHUH PLJKW EH DQ D IRU ZKLFK��� \RX NQRZ� OHW
V VD\ D LV�� DQ H[DPSOH DJDLQ�
OHW
V VD\ D LV OLNH �� DQG E LV ��� QR� /HW
V VD\ D LV �� $QG E LV ��� �3���� E��� �3���� 2.� D LV
� DQG E LV���� �ODXJKV����

,� 7DNH \RXU WLPH���

*,7� /HW PH VHH�����3���� 2QH� RU , JXHVV��� �/3� 2.� D LV � DQG E LV ��

,� D LV � DQG E LV �� KP�KP�

*,7� 6R���� � LV QRW OHVV WKDQ ��

,� 5LJKW�

��



*,7� <HDK���� �3����

,� 2.� DQG WKDW ZLOO PDNH WKH VWDWHPHQW IDOVH"

*,7� +P�KP�

+HUH DUH WZR H[DPSOHV RI WZR RWKHU VWXGHQWV ZKR� WKRXJK WKH\ KDG EHHQ SD\LQJ

DWWHQWLRQ WR TXDQWLnHUV LQ 6WDWHPHQWV � WKURXJK �� DSSHDUHG WR LJQRUH WKHP LQ WKH

PDWKHPDWLFV VWDWHPHQWV�

,� <RX VHHP D OLWWOH ELW XQFHUWDLQ DERXW WKH >""@ EXW WKDW
V 2.� >WKH VRXQG TXDOLW\ LV
JHQHUDOO\ EDG KHUH@ $KP� ZKDW , ZDQW WR GR QRZ LV WDNH D ORRN DW QXPEHU ��� , KRSH \RX
FDQ UHDG WKH FRS\ WKHUH� LW
V SUHWW\ OLJKW� 2K� , VHH� \RX FLUFOHG ERWK WUXH DQG IDOVH� 2Q
P\ FRS\ , FDQ
W UHDG ZKDW \RX VDLG WKHUH� FDQ \RX UHDG LW WKHUH"

(5,� ,W VD\V WKDW LW LV SRVVLEOH� EXW QRW DOZD\V WUXH� $QG FRXOG EH WUXH RU��

,� 2.� 6R WHOO PH \RXU WKLQNLQJ WKHUH�

(5,� �3� ,W
V SRVVLEOH IRU \RX WR SXW � IRU D DQG � IRU E� DQG WKDW PHDQV WKDW D LV ODUJHU
WKDQ E� %XW LW LV SRVVLEOH LW FRXOG EH WKH RWKHU ZD\� <RX FRXOG DOVR SXW LQ D VPDOOHU
QXPEHU� )RU D� $QG D ODUJHU QXPEHU IRU E� DQG WKDW FRXOG EH FRUUHFW�

,� 7KDW ZRXOG EH FRUUHFW" ,I \RX SXW D ODUJHU QXPEHU IRU D DQG D VPDOOHU IRU E" %XW \RX
FLUFOHG ERWK WUXH DQG IDOVH�

(5,� �/3� 7KDW
V EHFDXVH LW LV QRW DOZD\V WUXH� �/3� >PXPEOHV@��� , GRQ
W NQRZ��� �/3�
,I \RX SXW LQ � IRU D DQG � IRU E��� RU D VPDOOHU QXPEHU���

,� :KDW DERXW DOO WKHVH QXPEHUV� IRU HYHU\ SRVLWLYH� WKHUH LV D SRVLWLYH��� GR WKH\ PHDQ
DQ\WKLQJ LQ WKLV VHQWHQFH"

(5,� �/3� , GRQ
W NQRZ���� ,W
V SRVVLEOH��� ,W GHSHQGV ZKDW QXPEHUV \RX SXW LQ� ,W
V
SRVVLEOH� , WKLQN LW
V WUXH WKDW LW
V SRVVLEOH� EXW QRW DOZD\V� GHSHQGLQJ RQ ZKDW QXPEHUV
\RX SXW LQ�

)LQDOO\� ZH JLYH $1'
V UHVSRQVHV UHJDUGLQJ 6WDWHPHQW ���

,� 2.� *RRG� 2. OHW
V PRYH RQ WR QXPEHU ��� 1RZ WKLV VWDWHPHQW \RX VD\ LV IDOVH�

$1'� �/3� :HOO� FDXVH , PHDQ LW GHSHQGV RQ ZKHUH WKH\ DUH ORFDWHG� 2Q WKH QXPEHU
OLQH� , PHDQ \HDK� , PHDQ , NQRZ LQ PDWK WKH\ VD\ D LV OHVV WKDQ E RU E LV OHVV WKDQ D ���
EXW , PHDQ KHUH \RX DUH VD\LQJ IRU HYHU\ SRVLWLYH QXPEHU D WKHUH LV D SRVLWLYH QXPEHU E
VXFK WKDW E LV OHVV WKDQ D "

,� +P�KP�

$1'� 1RW QHFHVVDULO\ WUXH� ,W GHSHQGV RQ ZKHUH WKRVH DUH ORFDWHG DW WKH SRLQW� , PHDQ
ZKR JHWV WR SLFN ZKHUH D DQG E DUH" , PHDQ� , DOZD\V SXW D OHVV WKDQ E� VR WR PH� , PHDQ LI ,
FKRVH WKH SRLQWV� , ZRXOG SLFN D WR EH �� DQG E WR EH �� 6R LW GHSHQGV RQ ZKR LV SLFNLQJ WKH
SRLQWV RU LI \RX DUH VD\LQJ ��� \RX NQRZ ��� WKLV LV ZKHUH E LV� WKLV LV ZKHUH D LV� 7KHUHIRUH�
\RX NQRZ���

,� :KDW DERXW WKH ZRUGV CIRU HYHU\
 DQG CWKHUH LV
 ^ GR WKH\ DmHFW DQ\WKLQJ"

$1'� �/3� :HOO , VXSSRVH��� EHFDXVH , PHDQ LI \RX ZHUH WR VD\ IRU D SRVLWLYH QXPEHU D
WKHUH LV D SRVLWLYH QXPEHU E VXFK WKDW E LV OHVV WKDQ D� EXW IRU CHYHU\
 ��� , PHDQ \RX DUH
VD\LQJ LQ DOO FDVHV� WKHUH LV QR H[FHSWLRQV WR WKLV UXOH� ,Q HYHU\ VLQJOH FDVH� , PHDQ DQG LQ
VRPH FDVHV� , PHDQ LW MXVW GHSHQGV RQ ZKR SLFNV ZKHUH D DQG E JR�

��� 'LpFXOWLHV ZLWK FKDQJLQJ WKH WUXWK YDOXH�

$QRWKHU LQGLFDWLRQ WKDW VWXGHQWV KDG WURXEOH� HYHQ ZLWK WKH (QJOLVK ODQJXDJH TXDQWL�

nHG VWDWHPHQWV� ZDV WKH GLpFXOWLHV WKH\ H[KLELWHG LQ WU\LQJ WR FKDQJH WKH WUXWK YDOXHV

��



RI WKH VWDWHPHQWV �ZKLFK LV UHODWHG WR EXW QRW WKH VDPH DV QHJDWLQJ VWDWHPHQWV�� 0DQ\

VWXGHQWV ZHUH XQDEOH WR JLYH DQ\ UHDVRQDEOH UHVSRQVHV LQ WKH LQWHUYLHZV UHJDUGLQJ WKH

SRVVLELOLW\ RI NHHSLQJ D VWDWHPHQW XQFKDQJHG EXW LPDJLQLQJ D VLWXDWLRQ �RU D GLmHUHQW

ZRUOG YLHZ� LQ ZKLFK WKH VWDWHPHQW ZRXOG KDYH WKH RSSRVLWH WUXWK YDOXH� 2WKHUV

H[KLELWHG D WHQGHQF\ WR H[DJJHUDWH WKH CQHJDWLRQ
� 7KDW LV� LQ RUGHU WR PDNH D VWDWH�

PHQW IDOVH� WKH VWXGHQW FRQVWUXFWHG D ZRUOG RU D VWDWHPHQW LQ ZKLFK WKH VWDWHPHQW LV

IDOVH IRU HYHU\ LQVWDQFH RI HDFK YDULDEOH�

:H EHJLQ ZLWK DQ H[DPSOH RI WKH ODWWHU� ,Q FRQVWUXFWLQJ D ZRUOG LQ ZKLFK 6WDWHPHQW

� LV WUXH� &$5� ZKR KDG LQWHUSUHWHG LW DV DQ $(� JRHV DOO WKH ZD\ WR D ZRUOG LQ ZKLFK

HYHU\ERG\ KDWHV HYHU\ERG\�

,� , VHH� 2.� 2.� YHU\ JRRG� 1RZ OHW
V JR EDFN WR WKH RULJLQDO VWDWHPHQW� ?(YHU\ERG\
KDWHV VRPHERG\�� <RX GHFLGHG IRU \RXU UHDVRQV WKDW WKDW
V IDOVH� 2.� QRZ� ��� FDQ \RX
LPDJLQH D VLWXDWLRQ ZKHUH \RX ZRXOG GHFLGH� ZLWK WKH VDPH EHOLHIV WKDW \RX KDYH� D GLmHUHQW
VLWXDWLRQ ZKHUH \RX ZRXOG GHFLGH WKDW WKLV VWDWHPHQW LV WUXH� &DQ \RX GHVFULEH VXFK D
VLWXDWLRQ" :KDW ZRXOG WKH ZRUOG KDYH WR ORRN OLNH LQ RUGHU IRU WKDW WR KDSSHQ"

&$5� 2.� HYHU\RQH KDWHV VRPHERG\� :KHQ WKLV VWDWHPHQW ZRXOG EH WUXH ZRXOG EH OLNH
ZKHQ OLNH ��� , VHH OLNH� ��� EURZQ ��� OLNH HYHU\WKLQJ EHLQJ UHDOO\ GUDE DQG OLNH QR RQH OLNH
VPLOHV DQ\PRUH� DQG WKHUH LV PD\EH WKHUH LV LW LV OLNH QXFOHDU ZLQWHU RU VRPHWKLQJ OLNH WKDW
DQG , VHH LW OLNH , PHDQ \RX NQRZ OLNH WKH\ WDONHG DERXW OLNH (XURSH DIWHU :�:� ,,� , VHH
WKDW ZKHUH OLNH HYHU\RQH KDWHV VRPHRQH�� , PHDQ OLNH ZKHUH DIWHU D SHULRG ZKHUH WKHUH
V
EHHQ MXVW PDVV K\VWHULD DQG HYHU\RQH LV FRQIXVHG DQG QR RQH ZDQWV WR WDON WR DQ\RQH HOVH
DERXW DQ\WKLQJ DW DOO� 1RW HYHQ WR FRPSODLQ DERXW KRZ PXFK WKH\ KDWH WKH ZRUOG� 7KH\
GRQ
W HYHQ ZDQW WR FRPPXQLFDWH� 6R� , PHDQ , VHH LW DV MXVW OLNH D WLPH ZKHQ WKH HDUWK ZDV
OLNH ��� QRWKLQJ ZDV DOLYH��� QRW HYHQ � , PHDQ ZKHQ KXPDQV ZHUH DOLYH� EXW WKHLU PLQGV
ZHUHQ
W� WKH\ ZHUHQ
W OLNH UHDOO\ IXQFWLRQLQJ� WKH\ ZHUH MXVW OLNH VRUW RI ZDONLQJ DLPOHVVO\���

7KLV DOVR RFFXUUHG ZLWK VWDWHPHQWV WKDW WKH VWXGHQW KDG LQWHUSUHWHG DV DQ ($ DV

LQ WKH IROORZLQJ GLVFXVVLRQ RI 6WDWHPHQW � ZKLFK WKLV VWXGHQW KDG LQWHUSUHWHG DV DQ

($ DQG HYDOXDWHG WR EH IDOVH� ,Q WKLV FDVH� &3( nUVW JLYHV WKH QHJDWLRQ �D VLWXDWLRQ

LQ ZKLFK 6WDWHPHQW � LV WUXH� DV HVVHQWLDOO\ DQ $$� EXW WKHQ UHVSRQGV WR WKH SURPSW

E\ UHGXFLQJ WR D VLQJOH SHUVRQ DV WKH VWDWHPHQW UHTXLUHV�

,� 2.� $OO ULJKW� 1RZ RQFH DJDLQ� MXVW OLNH ZH GLG IRU QXPEHU �� LV LW SRVVLEOH IRU \RX WR
LPDJLQH D GLmHUHQW VLWXDWLRQ LQ ZKLFK \RX ZRXOG GHFLGH WKDW WKLV YHU\ VDPH VWDWHPHQW LV
WUXH" :KDW ZRXOG LW WDNH IRU LW WR EH WUXH"

&3(� ��� �3� ��� :H KDYH WR EH RQ DQRWKHU SODQHW , WKLQN� �ERWK ODXJK� , MXVW FDQ
W��� ,
FDQ
W LPDJLQH HYHU\RQH EHLQJ VLQFHUH� FRQVLGHUDWH� NLQG��� DOO WKH WLPH� IRU HYHU\ PRPHQW
LQ WKHLU OLIH�

,� 2.� $KP� VR LQ WKDW ZHLUG SODQHW� ZRXOG HYHU\RQH KDYH WR EH NLQG DQG FRQVLGHUDWH"
2U ZRXOG VRPH SHRSOH KDYH WR EH NLQG DQG FRQVLGHUDWH" )RU WKH VWDWHPHQW WR EH WUXH�

&3(� �3� -XVW VRPHRQH� -XVW RQH SHUVRQ� :RXOG KDYH WR EH NLQG DQG FRQVLGHUDWH IRU
WKLV WR EH WUXH�

7KH QH[W H[FHUSW VKRZV +$5� ZKR KDV GHFLGHG WKDW 6WDWHPHQW � LV IDOVH EXW

VHHPV WR KDYH GLpFXOW\ LPDJLQLQJ D ZRUOG LQ ZKLFK WKLV VWDWHPHQW ZRXOG EH WUXH�

6KH HYHQWXDOO\ JHWV LW� DQG� ZKHQ DVNHG� VKH VKRZ VKH XQGHUVWDQGV WKH V\QWD[ RI WKH

VWDWHPHQW�

��



,� 2.� DOO ULJKW� /HW PH DVN \RX VRPHWKLQJ HOVH� ,V LW SRVVLEOH IRU \RX WR GHVFULEH D
VLWXDWLRQ ^ LPDJLQDU\� ULJKW� EHFDXVH \RX KDYH GHFLGHG WKDW WKDW
V IDOVH ^ LV LW SRVVLEOH IRU
\RX WR LPDJLQH D VLWXDWLRQ ZKHUH \RX ZRXOG GHFLGH WKDW WKLV LV WUXH" :KDW ZRXOG LW WDNH
IRU WKDW WR KDSSHQ"

+$5� ����/3����� , DP QRW VXUH��� �3���� , GRQ
W NQRZ� , GRQ
W NQRZ� %HFDXVH DJDLQ� ,
UHODWH LW WR DOO WKH WLPH� %HLQJ NLQG DQG FRQVLGHUDWH DOO WKH WLPH� 6R��� , PHDQ LW ZRXOG
WDNH ��� , JXHVV P\ VLWXDWLRQ ZRXOG EH D FDVH ZKHUH \RX DURXQG HYHU\ RWKHU SHRSOH IRU�
\RX NQRZ� D GD\� RU��� VRPHWKLQJ OLNH WKDW� , PHDQ , WKLQN WKDW LW
V SRVVLEOH WR EH NLQG DQG
FRQVLGHUDWH WR HYHU\ERG\ IRU VKRUW SHULRGV RI WLPH� %XW ZKHQ \RX H[WHQG WKDW��� , GRQ
W
NQRZ LI , DP DQVZHULQJ \RXU TXHVWLRQ���

,� <RX DUH JHWWLQJ WRZDUGV WKDW TXHVWLRQ��� +HUH LV ZKDW , DP WU\LQJ WR IRFXV RQ� <RX DUH
VD\LQJ C\RX FDQ EH EODK EODK EODK
� 7KH C\RX
 WKHUH LV JHQHULF� ZH DUH WDONLQJ DERXW SHRSOH
LQ JHQHUDO�

+$5� 5LJKW� ULJKW�

,� 2.� 6R���� ,I WKH VWDWHPHQW WXUQHG RXW WR EH WUXH� IRU VRPH UHDVRQ� HYHQ WKRXJK ZH DUH
VD\LQJ KHUH LW LV QRW WKH FDVH� EXW LI LW WXUQHG RXW WR EH WUXH� ZRXOG LW KDYH WR EH WUXH IRU
��� NLQG RI WKH JHQHULF SHUVRQ LQ VRFLHW\� RU ZRXOG LW EH WUXH IRU MXVW RQH SHUVRQ� ���"

+$5� ,W ZRXOG KDYH WR EH D VSHFLDO SHUVRQ�

,� ,W ZRXOG KDYH WR EH D VSHFLDO SHUVRQ� :RXOG WKDW VSHFLDO SHUVRQ� OHW
V VD\ WKLV SHUVRQ
H[LVWHG� ZRXOG WKDW EH HQRXJK RI D UHDVRQ WR PDNH WKH VWDWHPHQW WUXH� RU ZRXOG ZH QHHG
PRUH"

+$5� 7KDW ZRXOG PDNH LW WUXH�

,� 7KDW ZRXOG"

+$5� <HV�

,� -XVW RQH SHUVRQ"

+$5� <HV�

,� :K\"

+$5� %HFDXVH \RX VD\ VRPHRQH� DQG WKH RQH PHDQV LW RQO\ WDNHV DW OHDVW RQH SHUVRQ�

,� 2.�

+$5� 7KHUH FDQ EH PRUH� EXW LI WKHUH LV DW OHDVW RQH SHUVRQ� WKHQ WKLV LV WUXH�

+HUH LV DQRWKHU H[DPSOH� 628 KDG GHFLGHG 6WDWHPHQW � LV WUXH� 6KH VHHPV WR KDYH

GLpFXOW\ HYHQ XQGHUVWDQGLQJ ZKDW LV PHDQW E\ nQGLQJ D ZRUOG LQ ZKLFK 6WDWHPHQW �

LV IDOVH DQG WKH LQWHUYLHZHU SUHVHQWV DQ DQDORJ\� 6KH VHHPV WR XQGHUVWDQG WKH DQDORJ\

EXW LW GRHVQ
W KHOS ZLWK 6WDWHPHQW ��

,� ,W ZRXOG EH� 2.� ,V LW SRVVLEOH IRU \RX WR GHVFULEH ^ , NQRZ \RX GHFLGHG WKH VWDWHPHQW LV
WUXH ^ LV LW SRVVLEOH IRU \RX WR GHVFULEH D VLWXDWLRQ ZKHUH WKH VWDWHPHQW ZRXOG EH IDOVH"
WKH YHU\ VDPH VWDWHPHQW ZRXOG EH IDOVH�

628� ,I \RX VDLG CHYHU\RQH
" <RX PHDQ QRW FKDQJLQJ DQ\WKLQJ"

,� 1RW FKDQJLQJ DQ\WKLQJ� 7KH VWDWHPHQW LV WKH VDPH� EXW OHW
V LPDJLQH D GLmHUHQW ZRUOG�
SRVVLEO\� ULJKW" $ GLmHUHQW VRFLHW\ RU VRPHWKLQJ OLNH WKDW ��� 7KDW ZRXOG PDNH \RX GHFLGH
WKDW WKH VWDWHPHQW QRZ LV IDOVH� :KDW ZRXOG WKH ZRUOG ORRN OLNH"

628� <RX PHDQ OLNH VD\LQJ ��� ZKHUH LI \RX ORRNHG DW LW OLNH \RX VDLG WKDW WKHUH LV RQH
SHUVRQ WKDW
V QLFH WR HYHU\ RWKHU VLQJOH SHUVRQ LQ WKH ZRUOG"

,� /HW PH JLYH \RX DQ H[DPSOH� 2." /HW
V PDNH WKH VWDWHPHQW ��� OHW
V VD\ ZH KDYH D ERZO�
DQG LW
V IXOO RI FDQG\� 2." $QG WKHUH LV VRPH FKRFRODWH FDQG\ DQG VRPH OHPRQ�oDYRUHG
FDQG\� DQG ZKDW KDYH \RX� $QG , VD\ CHYHU\ FDQG\ LQ WKLV ERZO LV FKRFRODWH
� 2." &RXOG
EH WUXH RU FRXOG EH IDOVH� ULJKW" +RZ ZRXOG ZH GHFLGH"

��



628� :HOO� LW ZRXOG EH IDOVH EHFDXVH \RX VDLG WKDW WKHUH LV OHPRQ� oDYRUHG���

,� 7KHUH LV VRPH OHPRQ�oDYRUHG FDQG\� 2.� 1RZ OHW
V LPDJLQH WKDW ZH VWD\ ZLWK WKH
VDPH VWDWHPHQW DQG ZH KDYH WR GHVFULEH D GLmHUHQW ERZO RI FDQG\ LQ VXFK D ZD\ WKDW RXU
VWDWHPHQW LV WUXH� &DQ \RX GHVFULEH WKDW ERZO RI FDQG\"

628� ����3���� :HOO� LI LW KDG RQO\ FKRFRODWHV LQ LW DQG LW GLGQ
W KDYH DQ\ OHPRQ�

,� 2.� WKDW ZRXOG GR LW ULJKW" 6R WKH VWDWHPHQW FDQ EHFRPH WUXH LQ RQH VLWXDWLRQ DQG
IDOVH LQ DQRWKHU VLWXDWLRQ� (YHQ WKRXJK LW GRHVQ
W FKDQJH� 5LJKW" 7KH VWDWHPHQW LWVHOI
UHPDLQV� ,W
V UHIHUULQJ WR D GLmHUHQW ERZO RI FDQG\�

628� 5LJKW�

,� 6R� , DP DVNLQJ \RX WKH TXHVWLRQ KHUH DORQJ WKRVH OLQHV� 6R OHW
V OHDYH WKH VWDWHPHQW DV
LW LV� &DQ \RX LPDJLQH D GLmHUHQW ZRUOG� D GLmHUHQW VRFLHW\ RU VRPHWKLQJ OLNH WKDW ZKHUH
WKLV VWDWHPHQW ZRXOG EH IDOVH"

628� ,W ZRXOG EH DQ DZIXO SODFH� �ERWK ODXJK�

,� ,W ZRXOG EH DZIXO� \HDK��� WUXH��� %XW ZKDW ZRXOG LW EH OLNH" :KDW ZRXOG LW WDNH IRU
WKH VWDWHPHQW WR EH IDOVH"

628� 2QH SHUVRQ WKDW ZDVQ
W QLFH WR DQ\RQH�

,� 2QH SHUVRQ WKDW ZDVQ
W QLFH WR DQ\RQH�

628� $W OHDVW� , PHDQ ZDVQ
W QLFH WR DW OHDVW RQH SHUVRQ� RQH RWKHU SHUVRQ�

,� 2.� ,V WKDW WKH FDVH QRZ" , PHDQ GR ZH KDYH SHRSOH LQ VRFLHW\ WKDW DUH QRW QLFH WR
DQ\RQH"

628� ����3���� 1R� �ODXJKV�

,� 1R� 2.�

628� , GRQ
W WKLQN VR�

,� 2.� 2.� IDLU HQRXJK� 9HU\ JRRG� $OO ULJKW� /HW
V PRYH RQ ���

)LQDOO\� KHUH LV DQRWKHU VWXGHQW� /(5� ZKR KDG GHFLGHG 6WDWHPHQW � LV IDOVH� :KHQ

DVNHG WR GHVFULEH ZKDW LW ZRXOG WDNH WR PDNH WKLV VWDWHPHQW WUXH� VKH ZDV QRW HYHQ

ZLOOLQJ WR HQWHUWDLQ WKH SRVVLELOLW\�

,� 2.� $OO ULJKW� /HW PH DVN \RX VRPHWKLQJ HOVH EHIRUH ZH PRYH RQ� ,V LW SRVVLEOH IRU \RX
WR LPDJLQH D VLWXDWLRQ WKDW ZRXOG PDNH WKLV RULJLQDO VWDWHPHQW WUXH" :KDW ZRXOG LW WDNH
IRU LW WR EH WUXH"

/(5� ����3���� , PHDQ ZH ZRXOG KDYH WR OLNH OLYH LQ GLmHUHQW XQLYHUVH��� 0D\EH , GRQ
W
NQRZ� WKH ZRUOG LV WDNHQ RYHU E\ HYLO RU VRPHWKLQJ� , PHDQ MXVW LQ SUDFWLFDO WHUPV� , WKLQN
WKHUH LV DOZD\V JRLQJ WR EH VRPHRQH ZKR GRHVQ
W KDWH SHRSOH�

,� 2.� DOO ULJKW� /HW
V PRYH RQ�

��� &UHDWLYLW\�

7KH GLpFXOW\ VHHQ MXVW DERYH �RU DW OHDVW UHOXFWDQFH� LQ VRPH FDVHV� ZRXOG VXJJHVW

WKDW VWXGHQWV KDYH D GLpFXOW\ EXLOGLQJ D PHQWDO ZRUOG XQOHVV WKH\ YLHZ LW DV UHDOLVWLF

WR EHJLQ ZLWK� 7KLV LV YHU\ LPSRUWDQW EHFDXVH RQH RI WKH VNLOOV RQH QHHGV WR KDYH

LQ RUGHU WR GR PDWKHPDWLFV LV WR FUHDWH QHZ PDWKHPDWLFDO ZRUOGV ZLWKRXW MXGJLQJ

WKHP LQ DGYDQFH DV UHDOLVWLF RU QRW� &UHDWLYLW\ IRU WKH FRQVWUXFWLRQ RI SURRIV DQG

FRXQWHUH[DPSOHV KLQJHV RQ LPDJLQDWLRQ� WKH DELOLW\ DQG WKH ZLOOLQJQHVV WR FUHDWH QHZ

PDWKHPDWLFDO ZRUOGV� ,Q IDFW� WKLV LV RQH RI WKH PRVW LPSRUWDQW VNLOOV PDWKHPDWLFLDQV

KDYH�

��



:H FDQ UHSRUW WKDW VWXGHQWV
 ZULWWHQ UHVSRQVHV RQ WKH TXHVWLRQQDLUHV RIWHQ FRQ�

WDLQHG MRNHV� <HW WKH\ ZHUH QRW GLVPLVVLQJ WKH VWDWHPHQWV� WKH\ SURYLGHG D YDOLG

MXVWLnFDWLRQ IRU WKHLU UHVSRQVHV �7UXH RU )DOVH� ZLWKLQ WKHLU MRNH� +HUH DUH VRPH

H[DPSOHV�

q $ VWXGHQW GHFODUHG 6WDWHPHQW � WR EH )DOVH DQG UHVSRQGHG ZLWK 7KLV SRW GRHV

QRW KDYH D FRYHU� 7KHUH ZDV DQ DUURZ SRLQWLQJ WR D VNHWFK RI D OHDI QH[W WR LW�

q $QRWKHU VWXGHQW GHFODUHG 6WDWHPHQW � WR EH )DOVH DQG UHVSRQGHG ZLWK <HDK"

:HOO� ZKHUH DUH .HYLQ
V DQG 0LNH
V NH\V" +DYHQ
W IRXQG WKHP \HW���

q $ VWXGHQW GHFODUHG 6WDWHPHQW � WR EH )DOVH DQG UHVSRQGHG ZLWK 1RSH� GHDWK LV

D JRRG WKLQJ DQG KDVQ
W HQGHG \HW�

7KHUH ZHUH PDQ\ PRUH IXQQ\ DQG SOD\IXO DQVZHUV WR WKH QDWXUDO ODQJXDJH VWDWH�

PHQWV� EXW QRQH IRXQG LQ WKH VWXGHQWV
 UHVSRQVHV WR WKH PDWKHPDWLFV VWDWHPHQWV�

:H DUH QRW VXJJHVWLQJ WKDW RQH QHHGV WR EH KXPRURXV WR MXVWLI\ 6WDWHPHQWV �� RU

�� �RU DQ\ RWKHU PDWKHPDWLFV VWDWHPHQWV IRU WKDW PDWWHU�� +RZHYHU� ZH FODLP WKDW

KXPRU LV D VLJQ RI FUHDWLYLW\� WKDW LV� ZH VHH WKHVH KXPRURXV DSSURDFKHV DV HYLGHQFH

RI VRPH FUHDWLYLW\ LQ GHYLVLQJ UDWLRQDO H[SODQDWLRQV� 7KLV FUHDWLYLW\ ZDV QRWLFHDEO\

DEVHQW� KRZHYHU� LQ WKH MXVWLnFDWLRQV RI 6WDWHPHQWV �� DQG ��� :H WDNH WKLV DV IXUWKHU

HYLGHQFH WKDW VWXGHQWV GR QRW KDYH D FRPIRUWDEOH OHYHO RI XQGHUVWDQGLQJ RI QXPEHUV

RU RI D PDWKHPDWLFDO ZRUOG�

� 7KH *DPH

,Q WKH SUHYLRXV VHFWLRQ ZH GHVFULEHG WKRVH UHVXOWV RI WKLV VWXG\ ZKLFK KDG WR GR PDLQO\

ZLWK WKH NQRZOHGJH WKDW WKH VWXGHQWV KDG ZKHQ WKH\ FRPSOHWHG WKH TXHVWLRQQDLUH DQG

ZKDW WKH\ EURXJKW WR WKH LQWHUYLHZV� ,Q WKH ODWWHU WKHUH ZDV D FRQVLGHUDEOH DPRXQW

RI SURELQJ DQG VRPH SURPSWLQJ� DQG RXU PDLQ FRQFHUQ ZDV WR nQG RXW DERXW WKH

PHQWDO FRQVWUXFWLRQV WKH VWXGHQWV PD\ KDYH EHHQ XVLQJ WR PDNH VHQVH RXW RI WKH ��

VWDWHPHQWV RQ WKH TXHVWLRQQDLUH�

,Q WKH ODWWHU SDUW RI WKH LQWHUYLHZV� WKH LQWHUYLHZHU PDGH DQ LQWHUYHQWLRQ LQ WKH

IRUP RI DVNLQJ WKH VWXGHQW WR SOD\ D FHUWDLQ JDPH LQYROYLQJ nUVW 6WDWHPHQW � DQG WKHQ

6WDWHPHQWV �� DQG ��� ,Q RXU PLQG� WKLV JDPH H[SUHVVHV WKH ORJLFDO VWDWHPHQW ZH DUH

WU\LQJ WR KHOS D VWXGHQW XQGHUVWDQG� 0RUHRYHU� RXU XVH RI LW LV DFWXDOO\ D SHGDJRJLFDO

WRRO LQWURGXFHG LQ RXU LQYHVWLJDWLRQ RI VWXGHQW XQGHUVWDQGLQJ� ,Q RWKHU ZRUGV� LQVWHDG

RI MXVW DVNLQJ ZKDW WKH VWXGHQW XQGHUVWDQGV DQG LV FDSDEOH RI GRLQJ� ZH DUH DVNLQJ

ZKDW WKH VWXGHQW LV UHDG\ WR OHDUQ JLYHQ D SDUWLFXODU SHGDJRJLFDO WUHDWPHQW� VXFK DV

SOD\LQJ D FHUWDLQ JDPH� 7KLV FRXOG EH UHODWHG WR WKH LGHD RI D ?]RQH RI SUR[LPDO

GHYHORSPHQW� SXW IRUZDUG E\ 9\JRWVN\ �������

7KH QRWLRQ RI D JDPH LV QRW DW DOO XQFRPPRQ LQ PDWKHPDWLFV� ,Q IDFW� RQH IUH�

TXHQWO\ GHVFULEHV FRQFHSWV RI VHW WKHRU\ LQ WHUPV RI JDPHV ZLWK WZR SOD\HUV� $Q

��



H[DPSOH RI WKLV LV WKH $[LRP RI 'HWHUPLQDF\� ZKLFK LV DQ DOWHUQDWLYH WR WKH $[LRP RI

&KRLFH �0RVFKRYDNLV� ������ ([DPSOHV DERXQG LQ ORJLF� VXFK DV (KUHQIHXFKW JDPHV

�+�'� (EELQKDXV� HW DO�� ������ DQG LQ FRPSXWHU VFLHQFH �IRU H[DPSOH LQ $� 1HURGH�

HW DO�� ����� WKH DXWKRUV GLVFXVV KRZ WR LQWHUSUHW SURJUDPV DV JDPH VWUDWHJLHV��

)XUWKHUPRUH� WKH QRWLRQ RI D JDPH EDVHG RQ D VWDWHPHQW LV QRW QHZ DV D SHGDJRJLFDO

WRRO� )RU H[DPSOH� 7$56.,
6 :25/'� D VRIWZDUH SURJUDP GHVLJQHG WR LQWURGXFH

VWXGHQWV WR WKH ODQJXDJH RI nUVW�RUGHU ORJLF XVHV JDPHV H[WHQVLYHO\� 7KH SURJUDP JLYHV

D VWXGHQW WKH RSSRUWXQLW\ WR SOD\ DQ LQWHUDFWLYH JDPH ZLWK WKH FRPSXWHU LQ RUGHU WR

OHDG WKH VWXGHQW VWHS�E\�VWHS WR PLVWDNHV �LQ FDVH WKHUH DUH PLVWDNHV�� 7KH JDPHV

XVHG LQ 7$56.,
6 :25/' DUH HVVHQWLDOO\ LGHQWLFDO WR WKH JDPHV ZH GHVFULEHG WR WKH

VWXGHQWV ZH LQWHUYLHZHG� )LQDOO\� DV DQRWKHU H[DPSOH� ZH PHQWLRQ D ERRN� �&RXUDQW

DQG 5REELQV� ����� SS� ���_���� ZKHUH WKH DXWKRUV H[SUHVV WKH SUHFLVH GHnQLWLRQ

RI FRQWLQXLW\ LQ WHUPV RI D FRQWUDFW LQ ZKLFK RQH SHUVRQ DJUHHV WR SURGXFH D p ZLWK

D FHUWDLQ SURSHUW\ ZKHQHYHU WKH RWKHU FRQWUDFWHH SURGXFHV DQ q� :H KDYH NQRZQ

FROOHDJXHV ZKR VRPHWLPHV HPSOR\ WKH XVH RI JDPHV VLPLODU WR ZKDW ZH ZLOO GHVFULEH

EHORZ LQ RUGHU WR KHOS VWXGHQWV XQGHUVWDQG D VWDWHPHQW� 6R� DOWKRXJK ZH GR QRW FODLP

WR EH SLRQHHULQJ WKLV LGHD� ZH DUH QRW DZDUH RI DQ\ VWXGLHV RI WKH XVH RI VXFK JDPHV

DV D SHGDJRJLFDO WRRO� 7KHUHIRUH ZH GHFLGHG WR LQFRUSRUDWH WKH XVH RI WKHVH JDPHV LQ

RXU SUHVHQW VWXG\� E\ ZD\ RI D nUVW VWHS LQ D V\VWHPDWLF LQYHVWLJDWLRQ RI D SRWHQWLDOO\

XVHIXO SHGDJRJLFDO VWUDWHJ\�

2XU VSHFLnF JRDOV IRU XVLQJ D JDPH LQ WKLV VWXG\ DUH WR VSHFLI\ SUHFLVHO\ ZKDW ZH

PHDQ E\ D JDPH DQG WKH FRQGLWLRQV XQGHU ZKLFK LW FDQ EH XVHG� WR SURGXFH VRPH

nUVW GDWD RQ VWXGHQW UHDFWLRQV WR D JDPH� WR VHH ZKDW UHVXOWV PLJKW EH SRVVLEOH IURP

VWXGHQWV SOD\LQJ D JDPH LQ DQ LQWHUYLHZ� DQG WR JHQHUDWH WHQWDWLYH FRQFOXVLRQV DQG

FRQMHFWXUHV IRU IXWXUH VWXG\ RI WKH HmHFWV RI D JDPH�

:H EHOLHYH WKDW WKH JDPH KDV SRWHQWLDO IRU KHOSLQJ WKRVH ZKR KDYH VRPH XQGHU�

VWDQGLQJ RI WKH FRQWH[W�ZRUOG WKDW D VWDWHPHQW LV UHIHUULQJ WR� )RU H[DPSOH� ZH GR

QRW WKLQN WKDW D JDPH DSSURDFK IRU 6WDWHPHQWV �� DQG �� ZRXOG KHOS D VWXGHQW ZKR

KDV QR �RU YHU\ OLWWOH� XQGHUVWDQGLQJ RI QXPEHUV WR EHJLQ ZLWK� :H FRQVLGHU LW WR

EH SURPLVLQJ IRU WKRVH ZKR KDYH VRPH XQGHUVWDQGLQJ RI WKH FRQWH[W RI D VWDWHPHQW

EXW FDQQRW GHDO ZLWK WKH V\QWD[ WR QRWLFH TXDQWLnHUV� WKH RUGHU RI TXDQWLnHUV� HWF�� LQ

SDUWLFXODU IRU VWXGHQWV ZKR DUH XQDEOH WR XVH WKH V\QWD[ WR XQGHUVWDQG WKH FRQWH[W

RI D VWDWHPHQW�

��� 7KH LGHD RI D JDPH

6WXGHQWV ZHUH DVNHG WR SOD\ D JDPH LQ FRQQHFWLRQ ZLWK 6WDWHPHQWV �� ��� �� EDVHG RQ

WKH VWDWHPHQW DW KDQG� %\ CJDPH
 ZH PHDQ H[DFWO\ ZKDW LV PHDQW LQ WKH XVXDO VHQVH

RI WKH ZRUG LQ WKH (QJOLVK ODQJXDJH� )RU H[DPSOH� CJDPH
 LV GHnQHG LQ WKH 2[IRUG

(QJOLVK 'LFWLRQDU\ WR EH ?D FRQWHVW SOD\HG DFFRUGLQJ WR UXOHV�� 7KH JDPH ZH KDYH LQ

PLQG LQ WKLV FRQWH[W LV PXFK OLNH RUGLQDU\ JDPHV RXU VWXGHQWV NQRZ �VXFK DV FKHVV RU

��



WLF�WDF�WRH� H[FHSW WKDW RXU JDPHV DUH EDVHG RQ VRPH JLYHQ IRUPDO �RU IRUPDOL]DEOH�

VHQWHQFH ZLWK RQH H[LVWHQWLDO DQG RQH XQLYHUVDO TXDQWLnHU�

6R� VXSSRVH ZH KDYH VRPH VHQWHQFH 6� ,Q RUGHU WR JLYH D JHQHUDO GHVFULSWLRQ RI

WKH JDPH EDVHG RQ 6� ZH ZLOO DVVXPH WKDW 6 LV H[SUHVVHG IRUPDOO\ �WKLV LV RQO\ IRU

WKH FRQYHQLHQFH RI WKH UHDGHU VR WKDW RXU GHVFULSWLRQ LV XQLIRUP� RQFH WKH JDPH LV

XQGHUVWRRG� LW ZLOO EH FOHDU WKDW LW LV QRW QHFHVVDU\ WR IRUPDOL]H VHQWHQFHV LQ RUGHU WR

SOD\ WKHLU FRUUHVSRQGLQJ JDPHV�� 7R GHVFULEH WKLV JDPH EDVHG RQ D IRUPDO VHQWHQFH�

OHW XV WDNH D JHQHULF H[DPSOH RI VXFK D VHQWHQFH WR EH

��[ � %���\ � &� 5�[� \��

7KH JDPH KDV WZR SOD\HUV� WKH $�SOD\HU DQG WKH (�SOD\HU� 7KH $�SOD\HU FKRRVHV [
V

IURP WKH VHW %� ZKLOH WKH (�SOD\HU FKRRVHV \
V IURP WKH VHW &� :KR JRHV nUVW LV

GHFLGHG E\ WKH RUGHU RI TXDQWLnHUV LQ WKH VHQWHQFH� 6R� LQ WKLV FDVH� WKH $�SOD\HU ZLOO

VWDUW WKH JDPH E\ FKRRVLQJ DQ [ IURP WKH VHW %� 7KHQ� WKH (�SOD\HU ZLOO UHVSRQG

E\ FKRRVLQJ D \ LQ WKH VHW &� 7KH SOD\HUV JR RQ OLNH WKLV� DOWHUQDWLQJ� 7KH (�SOD\HU

LV WU\LQJ WR HVWDEOLVK WKDW WKH IRUPDO VHQWHQFH LV WUXH� 6R� JLYHQ VRPH [� WKDW ZDV

QDPHG E\ WKH $�SOD\HU� WKH (�SOD\HU WULHV WR nQG VRPH \� VR WKDW 5�[�� \�� KROGV� ,I

WKH (�SOD\HU FDQ GR WKLV� QR PDWWHU ZKDW [ WKH $�SOD\HU FKRRVHV� WKHQ WKH (�SOD\HU

ZLQV� 2Q WKH RWKHU KDQG� WKH $�SOD\HU LV WU\LQJ WR DQWDJRQL]H WKH IRUPDO VHQWHQFH�

WKDW LV� WKLV SOD\HU LV WU\LQJ WR PDNH WKH VHQWHQFH IDOVH� 7KH $�SOD\HU WULHV WR FRPH

XS ZLWK D FOHYHUO\ FKRVHQ [e VXFK WKDW QR PDWWHU ZKDW \ WKH (�SOD\HU UHVSRQGV ZLWK�

5�[e� \� LV IDOVH� ,I WKH $�SOD\HU VXFFHHGV LQ nQGLQJ VXFK DQ [e� WKHQ KH RU VKH ZLQV�

6R� SOD\HU $ KDV D ZLQQLQJ VWUDWHJ\ LI DQG RQO\ LI WKH VHQWHQFH LV IDOVH�

6LPLODUO\� ZH FDQ GHVFULEH D JDPH EDVHG RQ WKH JHQHULF IRUPDO VHQWHQFH

��\ � &���[ � %� 5�[� \��

2QFH DJDLQ� WKH JDPH ZLOO KDYH WKH WZR SOD\HUV� WKH $�SOD\HU ZKR FKRRVHV [
V IURP WKH

VHW %� DQG WKH (�SOD\HU ZKR FKRRVHV \
V IURP WKH VHW &� 2QFH DJDLQ� WKH (�SOD\HU
V

REMHFWLYH LV WR HVWDEOLVK WKH VHQWHQFH� ZKLOH WKH $�SOD\HU
V REMHFWLYH LV WR DQWDJRQL]H�

DQG SURYH WKH VHQWHQFH IDOVH� 7KH GLmHUHQFH WKLV WLPH LV WKDW WKH (�SOD\HU VWDUWV WKH

JDPH �VLQFH WKH H[LVWHQWLDO TXDQWLnHU RFFXUV nUVW LQ WKH IRUPDO VHQWHQFH�� 6R� WKH

(�SOD\HU WULHV WR nQG VRPH \� VXFK WKDW QR PDWWHU ZKDW [ WKH $�SOD\HU ZLOO UHVSRQG

ZLWK� 5�[� \�� ZLOO EH WUXH� ,I WKH (�SOD\HU VXFFHHGV LQ nQGLQJ VXFK D \�� KH ZLQV� 2Q

WKH RWKHU KDQG� RQFH WKH (�SOD\HU KDV QDPHG D \�� WKH $�SOD\HU WULHV WR nQG DQ [�

VXFK WKDW 5�[�� \�� LV IDOVH� ,I WKH $�SOD\HU VXFFHHGV� VKH ZLQV� 6R� SOD\HU $ KDV D

ZLQQLQJ VWUDWHJ\ LI DQG RQO\ LI WKH VHQWHQFH LV IDOVH�

,W LV HDV\ WR VHH KRZ WR JHQHUDOL]H WKLV JDPH EDVHG RQ $( RU ($ VHQWHQFHV WR

JDPHV EDVHG RQ DQ\ RWKHU VHQWHQFHV ZKLFK KDYH DW OHDVW RQH H[LVWHQWLDO DQG DW OHDVW

RQH XQLYHUVDO TXDQWLnHU� 2XU VWXG\� KRZHYHU� GLG QRW KDYH VHQWHQFHV RI IRUPV RWKHU

WKDQ ($ RU $(�

��



��� :KDW ZH IRXQG

%DVHG RQ WKH WUDQVFULSWV RI LQWHUYLHZV RI �� VWXGHQWV� ZH PD\ FRQVLGHU WKH IROORZLQJ

TXHVWLRQV� 'RHV SOD\LQJ WKH JDPH DmHFW VWXGHQW XQGHUVWDQGLQJ RI WKH VWDWHPHQWV

ZH DUH GHDOLQJ ZLWK" 8QGHU ZKDW FRQGLWLRQV GRHV WKLV HmHFW VHHP WR RFFXU" :KDW

DUH VRPH HmHFWV RWKHU WKDQ GLUHFWO\ RQ XQGHUVWDQGLQJ WKH VWDWHPHQWV WKDW PD\ EH

SUHVHQW" )LQDOO\� WKHUH DUH D IHZ PLVFHOODQHRXV FRPPHQWV ZKLFK FDQ EH PDGH�

����� (mHFWV RQ XQGHUVWDQGLQJ�

7KH PRVW FRPPRQ LQWHUFKDQJHV GXULQJ WKH LQWHUYLHZV ZHUH WKRVH LQ ZKLFK WKH VWXGHQW

DSSHDUHG WR EH KHOSHG LQ XQGHUVWDQGLQJ WKH VWDWHPHQW DV D UHVXOW RI SOD\LQJ WKH JDPH�

,Q VRPH FDVHV LW GLG QRW VHHP WKDW SOD\LQJ WKH JDPH KHOSHG WKH VWXGHQW WR XQGHUVWDQG�

,Q D IHZ FDVHV LW LV SRVVLEOH WKDW WKH VWXGHQW
V XQGHUVWDQGLQJ ZDV UHGXFHG DV D UHVXOW

RI KHU RU KLV H[SHULHQFH ZLWK WKH JDPH�

,Q WKH QH[W IHZ SDUDJUDSKV ZH JLYH VRPH H[DPSOHV RI WKHVH REVHUYDWLRQV�

+HOSLQJ WKH VWXGHQW
V XQGHUVWDQGLQJ� :H EHJLQ ZLWK DQ H[DPSOH RI D VWXGHQW� 62+�

ZKR H[SODLQV KHU GHWHUPLQDWLRQ WKDW 6WDWHPHQW � LV IDOVH ZLWK D JHQHUDO GLVFXVVLRQ

DERXW ZKDW ZH GR RU GR QRW NQRZ DQG FRQFOXGHV ZLWK WKH H[SODQDWLRQ WKDW WKH

VWDWHPHQW LV IDOVH EHFDXVH WKHUH FRXOG EH SODQWV IRU ZKLFK QR IHUWLOL]HU H[LVWV� ,Q RWKHU

ZRUGV� IRU KHU� WKH QHJDWLRQ RI D VWDWHPHQW RI WKH IRUP ?H[LVWV I VXFK WKDW IRU DOO S�

*�S� I�� LV D VWDWHPHQW RI WKH IRUP� ?H[LVWV S VXFK WKDW IRU DOO I � QRW *�S� I��� 7KLV

LV� RI FRXUVH� D FRUUHFW QHJDWLRQ RI WKH 6WDWHPHQW � LQWHUSUHWHG DV DQ $( VWDWHPHQW�

,� /HW PH VHH� <RX KDYH GHFLGHG WKDW WKDW
V IDOVH� 2.� VR FDQ \RX ���

62+� , JXHVV , VWRSSHG EHLQJ PHWDSKRULFDO KHUH� , JXHVV� $KP� ��� \HDK� VR� ZKDW GR \RX
ZDQW PH WR VD\"

,� -XVW JR WKURXJK WKH WKLQNLQJ� :K\ GLG \RX GHFLGH LW
V IDOVH"

62+� :HOO��� , WKRXJKW DERXW DOO SODQWV� DQG , WKRXJKW DERXW GR ZH HYHQ NQRZ VRPH
RI WKHP� KRZ FRXOG ZH HYHQ PDNH IHUWLOL]HUV IRU WKHP��� %XW , JXHVV WKHUH DUH QDWXUDO
IHUWLOL]HUV DOVR���� VR��� LW PLJKW EH SRVVLEOH� EXW ��� , JXHVV LW
V MXVW WRR XQNQRZQ IRU PH WR
VD\ WKDW
V WUXH� 6R� ���� , PDUNHG IDOVH EHFDXVH , ZDVQ
W VXUH� , PHDQ LI ZH GRQ
W HYHQ NQRZ
DERXW WKH SODQWV��� DQG HYHQ WKRXJK� , PHDQ , GRQ
W HYHQ NQRZ PXFK DERXW SODQWV� EXW
WKHUH FRXOG EH SODQWV RXW WKHUH WKDW QRWKLQJ KHOSV WKHP� \RX NQRZ� , WKLQN , DP EHLQJ
WRR UHDOLVWLF DERXW LW� \RX SUREDEO\ GLGQ
W PHDQ LW WKDW ZD\��

7KH LQWHUYLHZHU FRQWLQXHV WR GLVFXVV WKH VWDWHPHQW LQ WHUPV RI IHUWLOL]HUV DQG SODQWV�

WU\LQJ WR JHW WKH VWXGHQW WR EH FRJQL]DQW RI WKH TXDQWLnHUV� 6KH DSSHDUV WR UHPDLQ

FRQIXVHG� KRZHYHU DQG WDONV LQ WHUPV RI D ZRUOG VKH LV LPDJLQLQJ�

,� 1RZ OHW
V DVVXPH OHW
V VD\ WKDW ZH KDYH SHUIHFW NQRZOHGJH DERXW SODQWV DQG IHUWLOL]HUV ��
OHW
V VD\ ZH KDYH D OLVW RI DOO WKH ZRUOG
V SODQWV DQG D OLVW RI DOO WKH ZRUOG
V IHUWLOL]HUV �ZKHWKHU
WKH\ DUH QDWXUDO RU FKHPLFDO WKDW VRPHRQH KDV FUHDWHG�� 6R� ZH KDYH DFFHVV WR FRPSOHWH
LQIRUPDWLRQ�

62+� 2.�

,� +RZ ZRXOG \RX JR DERXW GHFLGLQJ LI WKH VWDWHPHQW LV WUXH RU IDOVH" 6R� \RX GLGQ
W KDYH
DQ\ VXVSLFLRQV DW WKLV SRLQW� \RX FRXOG UHDOO\ FKHFN IRU VXUH�

��



62+� , FRXOG FKHFN" ��� , PHDQ ZRXOGQ
W WKDW EH HYLGHQFH"

,� 6R� ZKDW ZRXOG LW WDNH WR FKHFN� WKDW
V ZKDW , PHDQ�

62+� 7HVWLQJ WKH IHUWLOL]HUV RQ WKH SODQWV"

,� 2.� 6R� ZKDW ZRXOG \RX GR" -XVW GHVFULEH ZKDW ZRXOG JR nUVW� +RZ ZRXOG \RX FKHFN"

62+� $KP��� ZHOO� , PHDQ \RX ZRXOG FKHFN Rm WKH RQHV WKDW \RX NQRZ ZRUN� /LNH WKDW
DUH VROG LQ WKH VWRUHV RU ZKDWHYHU� , PHDQ WKLQJV WKDW SHRSOH DOUHDG\ NQHZ�

,� 2.� 7KH RQHV WKDW ��� ZKHQ \RX VD\ WKH CRQHV
 ZKDW GR \RX PHDQ� WKH IHUWLOL]HUV RU WKH
SODQWV"

62+� 7KH IHUWLOL]HUV ��� , PHDQ , GRQ
W NQRZ ��� , PHDQ , MXVW GRQ
W NQRZ ZKDW LW PHDQV
KDYLQJ SHUIHFW NQRZOHGJH EHFDXVH , MXVW GRQ
W KDYH LW���

,� /HW
V LPDJLQH ZH GR�

62+� (YHQ LI , NQHZ DERXW VRPH RI WKH SODQWV� HYHQ LI , ZDV DOO� NQRZLQJ DERXW SODQWV�
, PLJKW QRW EH DOO�NQRZLQJ DERXW WKH IHUWLOL]HUV WKDW ZRXOG JR ZLWK WKDW SODQW� 0D\EH LI ,
NQHZ HYHU\WKLQJ DERXW SODQWV DQG NQHZ KRZ FKHPLFDOV ZRXOG UHDFW ZLWK RWKHU FKHPLFDOV�
%XW , JXHVV , ZRXOG KDYH WR H[SHULPHQW ZLWK DOO RI WKHP� &ROOHFW GDWD� DQG nQG RXW���

,� 2.� $QG WKHQ ZKDW ZRXOG LW WDNH IRU \RX WR GHFLGH _ OHW
V VD\ \RX ZHQW WKURXJK \RXU
FROOHFWLRQ� \RXU GDWD� DQG DOO WKDW� :KDW ZRXOG LW WDNH IRU \RX WR GHFLGH WKDW WKH VWDWHPHQW
LV WUXH"

62+� , ZRXOG MXVW KDYH WR VHH LW�

7KLV FRQWLQXHV WKURXJK VHYHUDO DWWHPSWV E\ WKH LQWHUYLHZHU DQG WKH VWXGHQW GLV�

SOD\V YDU\LQJ GHJUHHV RI XQGHUVWDQGLQJ� 7KHQ WKH JDPH LV LQWURGXFHG WR WKH VWXGHQW�

DQG DIWHU VRPH GLVFXVVLRQ� VKH DSSHDUV WR KDYH FRPH WR DQ XQGHUVWDQGLQJ RI 6WDWHPHQW

��

,� 2.� JUHDW� $OO ULJKW� 6R� QRZ , ZDQW XV WR ORRN DW WKLV GDWD FROOHFWLRQ DQG DOO WKDW� DV
VRPH LQIRUPDWLRQ WKDW ZH KDYH DFFHVV WR ^ WKDW
V ZKDW , PHDQW HDUOLHU WKDW ZH KDYH SHUIHFW
LQIRUPDWLRQ� ,PDJLQH WKDW ZH KDYH GRQH WKH H[SHULPHQW� RU VRPHRQH HOVH KDV� LPDJLQH
WKDW ZH KDYH D OLVW RI HYHU\WKLQJ� /HW
V VD\ ZH DUH SOD\LQJ D JDPH� WKH WZR RI XV� $QG ZH
WDNH WXUQV� DQG , FKRRVH D SODQW� DQG \RX JHW WR FKRRVH D IHUWLOL]HU ��� $QG , JHW WR JR nUVW�
6R , FKRRVH D SODQW� WKHQ \RX UHVSRQG���

62+� 7KLV LV OLNH SOD\LQJ WKH JDPH PHPRU\"� �ODXJKV�

,� , GRQ
W NQRZ WKDW RQH�

62+� 2.� QHYHU PLQG�

,� , FKRRVH D SODQW� DQG \RX FKRRVH D IHUWLOL]HU � DQG WKHQ , FKRRVH DQRWKHU SODQW DQG \RX
FKRRVH DQRWKHU IHUWLOL]HU � DQG ZH JR EDFN DQG IRUWK OLNH WKLV� , WU\ WR ZLQ� DQG E\ WKLV ,
PHDQ , WU\ WR nQG D SODQW IRU ZKLFK WKHUH LV QR IHUWLOL]HU � VR IRU ZKLFK \RX FDQ
W FRPH XS
ZLWK D UHVSRQVH WKDW ZLOO ZRUN IRU P\ SODQW� ,I , FDQ
W ZLQ� WKHQ \RX ZLQ�

62+� 2.�

,� 1RZ� OHW
V VD\ WKDW \RX GHFLGHG WKDW WKLV VWDWHPHQW LV IDOVH� :KR JHWV WR ZLQ WKLV JDPH"

62+� <RX ZLQ��� QR� ��� /HW PH WKLQN RI WKH JDPH DJDLQ� �3� <RX DUH WU\LQJ WR JLYH PH
D SODQW WKDW , FDQ
W nQG D IHUWLOL]HU IRU� $QG LI \RX ZLQ� WKH VWDWHPHQW LV IDOVH� ���� :KLFK
LV NLQG RI OLNH VD\LQJ WKHUH LV D SODQW ZLWK QR IHUWLOL]HU ��� .LQG RI D GLmHUHQW VWDWHPHQW ���
EXW��� KP��� , KDYHQ
W KDG ORJLF RU DQ\WKLQJ� EXW LW VHHPV WR ZRUN WKDW ZD\��� VHHPV ORJLFDO
WR PH�

,� 2.� VR LQ WKLV FDVH� LI \RX FLUFOHG CIDOVH
� , ZRXOG JHW WR ZLQ WKLV JDPH� ,I \RX KDG FLUFOHG
CWUXH
 � ZKR ZRXOG JHW WR ZLQ WKLV JDPH"

62+� ����3���� >PXPEOHV@

��



,� /HW
V VD\ WKH VWDWHPHQW KHUH� WKDW WKHUH LV D IHUWLOL]HU IRU DOO SODQWV ZDV WUXH�

62+� ,V WUXH"

,� +P�KP� /HW
V VD\ ZH GHFLGHG WKDW WKDW
V D WUXH VWDWHPHQW�

62+� $QG VR WKH REMHFW RI WKH JDPH ZDV IRU \RX WR SURYH WKDW
V WUXH"

,� 1R� WKH REMHFW RI WKH JDPH LV RQFH DJDLQ� ZH HDFK DUH WU\LQJ WR EHDW HDFK RWKHU� ULJKW"
:LQ� 6R� , JR nUVW� , FKRRVH D SODQW� WKHQ \RX JR DQG \RX VD\ D IHUWLOL]HU � DQG WKHQ ,
FKRRVH D SODQW� DQG \RX FKRRVH D IHUWLOL]HU � DQG VR RQ� , ZLQ LI ���

62+� ,I \RX VD\ D SODQW DQG , FDQ
W QDPH D IHUWLOL]HU �

,� 5LJKW� 2WKHUZLVH� \RX ZLQ�

62+� 5LJKW�

,� 6R� OHW
V VD\ WKH VWDWHPHQW KHUH LV WUXH� :KR ZLQV WKH JDPH"

62+� , GR�

,� <RX GR� :K\"

62+� %HFDXVH , ZRXOG KDYH DQ DQVZHU IRU \RX� (YHU\ WLPH� LI WKHUH ZDV UHDOO\ D IHUWLOL]HU �

,� 2.� *RRG� 6R� QRZ OHW
V GR D YDULDWLRQ RQ WKLV JDPH� $QG WKH GLmHUHQFH LV��� \RX VWLOO
JHW WR FKRRVH D I DQG , VWLOO JHW WR FKRRVH D SODQW� EXW ZH UHYHUVH WKH RUGHU� <RX JR nUVW�
\RX FKRRVH D IHUWLOL]HU DQG WKHQ , FKRRVH D SODQW� 1RZ����

62+� ,W
V QRW WKH VDPH� WKRXJK� %HFDXVH , ZRXOG KDYH D IHUWLOL]HU EXW WKHUH LV QR SODQW
IRU LW ��� VR���

,� 2.� 6R OHW
V VD\ , ZRXOG ZLQ LQ WKLV FDVH LI ��� RQFH \RX FRPH XS ZLWK D IHUWLOL]HU , FDQ
FRPH XS ZLWK D SODQW ZKLFK GRHVQ
W OLNH WKDW IHUWLOL]HU ���

62+� 2+�

,� 2WKHUZLVH� \RX JHW WR ZLQ�

62+� 7KDW ZRXOG EH HDV\ IRU \RX WR nQG D SODQW WKDW GRHVQ
W OLNH WKDW IHUWLOL]HU EHFDXVH
, WKLQN D ORW RI IHUWLOL]HUV FDQ NLOO SODQWV��� �ODXJKV�� 6R� ZKDW ZDV WKH TXHVWLRQ"

,� 6R� WKLV JDPH ZRXOG EH ZRQ E\ D GLmHUHQW SHUVRQ� ULJKW"

62+� �3�

,� :KR ZRXOG ZLQ WKLV JDPH"

62+� <RX ZRXOG� %HFDXVH \RX FRXOG nQG D SODQW WKDW ZRXOG QRW OLNH D IHUWLOL]HU � , GRQ
W
WKLQN WKHUH LV D XQLYHUVDO IHUWLOL]HU WKDW IRU HYHU\ SODQW ZRXOG VD\ \RX KHOS PH� <RX NQRZ�

$OWKRXJK 62+ FDPH WR D EHWWHU XQGHUVWDQGLQJ RI WKH VWDWHPHQW DIWHU SOD\LQJ WKH

JDPH� WKHUH ZDV DOVR FRQVLGHUDEOH GLVFXVVLRQ QRW UHODWHG WR WKH JDPH DQG ZH FDQQRW

EH VXUH WKDW WKLV GLG QRW KHOS VR WKH JDPH PD\ QRW KDYH EHHQ WKH RQO\ UHDVRQ IRU KHU

LPSURYHPHQW�

7KH IROORZLQJ WUDQVFULSW LV PRUH FOHDU� +$5 EHJLQV ZLWK WKH VHULRXV HUURU RI

WKLQNLQJ WKDW 6WDWHPHQW �� LV WKH VDPH DV 6WDWHPHQW ��� 6KH KROGV WR WKLV LGHD IDLUO\

VWURQJO\ LQ GLVFXVVLRQ ZLWK WKH LQWHUYLHZHU� VR ZH PLJKW LQIHU WKDW WKLV GLVFXVVLRQ GLG

QRW KHOS� 7KHQ WKH LQWHUYLHZHU H[SODLQV WKH LGHD RI WKH JDPH� WKH VSHFLnF UXOHV� DQG

KRZ LW LV GHWHUPLQHG ZKR ZLQV DQG ZKR ORVHV� $IWHU SOD\LQJ WKH JDPH� +$5 QRW RQO\

FRPHV WR D JRRG XQGHUVWDQGLQJ RI 6WDWHPHQW ��� EXW VSRQWDQHRXVO\ H[SUHVVHV WKH YLHZ

WKDW LW ZDV SOD\LQJ WKH JDPH WKDW OHG WR KHU XQGHUVWDQGLQJ� ,Q IDFW� LW GRHV DSSHDU

��



WKDW WKH VWXGHQW
V XQGHUVWDQGLQJ RI WKH JDPH FRQWULEXWHG WR KHU XQGHUVWDQGLQJ RI WKH

VWDWHPHQW EHFDXVH VKH UHYLVHG KHU DQVZHU WR DJUHH ZLWK KHU GHFLVLRQ DERXW ZKR ZLQV

WKH JDPH� DQG QRW WKH RWKHU ZD\ DURXQG� >7KH WUDQVFULSW WKDW IROORZV LV VRPHZKDW

ORQJ� :H DUH LQFOXGLQJ LW KHUH LQ LWV IXOO OHQJWK EHFDXVH ZH ZRXOG OLNH WKH UHDGHU WR

EH DEOH WR VHH LQ GHWDLO WKH WUDQVLWLRQ WKH VWXGHQW PDNHV DV VKH VWUXJJOHV ZLWK KHU

XQGHUVWDQGLQJ RI WKH VWDWHPHQW�@

,� 2.���/HW
V JR WR WKH ODVW RQH� QXPEHU ��� <RX KDYH GHFLGHG WKDW WKDW
V WUXH� :KDW LV
WKH UHDVRQ"

+$5� 000 � � � 7KLV RQH FRQIXVHG PH � � � �3� � � � , GLGQ
W VHH DQ\ GLmHUHQFH LQ 6WDWHPHQW
�� DQG ��� QRQH ZKDWVRHYHU�

,� 2.� WKDW ZDV JRLQJ WR EH P\ QH[W TXHVWLRQ� 'R \RX VHH DQ\ GLmHUHQFH"

+$5� 1R� ��� , PHDQ , ORRNHG DW LW� DQG , ORRNHG DW LW� DQG ,��� , GRQ
W VHH

DQ\ GLmHUHQFH�

,� $KKK� GR \RX VHH WKHP DV VOLJKWO\ UHZRUGHG� RU���

+$5� <HV� %HFDXVH DOO \RX GLG ZDV \RX SXW CIRU HYHU\ QXPEHU D
 XS WKHUH� , GRQ
W VHH
DQ\ GLmHUHQFH� ����3����

,� 2.� ����3���� /HW PH DVN \RX VRPHWKLQJ HOVH���

+$5� $P , VXSSRVHG WR EH VHHLQJ D GLmHUHQFH"

,� 1R� , DP MXVW LQWHUHVWHG LQ MXVW KRZ \RX VHH LW ^ H[DFWO\� /HW PH DVN \RX VRPHWKLQJ
HOVH� /HW
V VD\ ZH SOD\ WKH VDPH� VRUW RI WKH VDPH JDPH WKDW ZH ZHUH GHVFULELQJ EHIRUH� IRU
QXPEHU ��� , ZDV GRLQJ WKH D�FKRRVLQJ� ULJKW� , ZRXOG FKRRVH WKH D� DQG WKHQ \RX ZRXOG
WU\ WR nQG D E DQG VR RQ� ZH ZRXOG JR EDFN DQG IRUWK� /HW
V VD\ , VWLOO GR WKH D�FKRRVLQJ�
DQG \RX GR WKH E�FKRRVLQJ� EXW ZH UHYHUVH WKH RUGHU LQ ZKLFK ZH GR WKLV� 6R� \RX JHW WR
JR nUVW� 2." 6R� <RX nQG D E� SRVLWLYH � VRPH QXPEHU� LW
V XS WR \RX WR FKRRVH LW� $QG
WKHQ , UHVSRQG ZLWK DQ D� $KP� LI \RXU E LV OHVV WKDQ P\ D� \RX ZLQ� RU LI ZH FRQWLQXH OLNH
WKLV� \RX VXUYLYH� \RX ZLQ MXVW OLNH EHIRUH� 2." <RX ZHUH WU\LQJ WR PDNH \RXU E
V VPDOOHU
WKDQ P\ D�

+$5� 5LJKW� ULJKW�

,� 6R� LI \RXU E LV VPDOOHU WKDQ P\ D� \RX ZLQ�

+$5� %XW \RXU JRDO LV WR PDNH \RXU D ELJJHU WKDQ P\ E" <HV"

,� 1R� <RX ZLQ LI���

+$5� <RX DUH FKDQJLQJ WKH UXOHV�� �ODXJKV�

,� 1R� QR �ERWK ODXJK�

+$5� <HV� \RX DUH�� %HFDXVH \RX DUH ��� \RX DUH FKDQJLQJ WKH ZD\ WKDW��� \RX DUH PDNLQJ
LW \RXU DGYDQWDJH WR ZLQ���

,� 7KH RQO\ WKLQJ , DP FKDQJLQJ LV WKH RUGHU LQ ZKLFK ZH DUH SOD\LQJ�

+$5� , NQRZ� EHFDXVH \RX KDYH��� 2.� , ��� , FKRRVH D QXPEHU� $QG EXW , KDYH WR PDNH
VXUH WKDW P\ QXPEHU LV VPDOOHU WKDQ \RXU QXPEHU� <RX NQRZ P\ QXPEHU EHIRUH \RX VD\
\RXU QXPEHU�

,� &RUUHFW�

+$5� 6R WKHUHIRUH� \RX FDQ DOZD\V SLFN D QXPEHU VPDOOHU WKDQ PLQH�

,� $QG WKHUHE\� ZKR ZLQV"

+$5� <RX�

,� , ZLQ�

+$5� %XW WKDW
V GLmHUHQW� 7KDW
V D GLmHUHQW JDPH WKDQ ZKDW ZH ZHUH SOD\LQJ LQ QXPEHU
���

��



,� 2K� DEVROXWHO\� ,W LV GLmHUHQW� \HDK� , DP QRW VXJJHVWLQJ LW LV WKH VDPH JDPH�

+$5� 2.� ULJKW� %HFDXVH \RX NQRZ P\ QXPEHU , NQRZ \RXU QXPEHU� 7KDW
V WKH GLmHU�
HQFH�

,� <HV� 6R DUH \RX VXUH WKDW , ZRXOG DOZD\V ZLQ"

+$5� <HV� IRU WKH VDPH SULQFLSOH DV WKDW��� %HFDXVH EDVLFDOO\� ZKHQ \RX ��� WKH JDPH WKDW
\RX MXVW GLG� �� 2.� LQ KHUH� RYHU KHUH� \RX FKRVH WKH D DQG , FKRVH WKH E�

,� +P�KP� KP�KP�

+$5� $QG \RX VDLG WKDW ��� LQ WKLV RQH� , 
P JRQQD FKRRVH WKH E� EXW , DP JRQQD FKRRVH
WKH E nUVW� 6R EDVLFDOO\ ZKDW \RX DUH GRLQJ LV ,��� WKH E EHFRPHV WKH D����

,� 2.���

+$5� $QG \RXU��� DQG ZKDW \RX FKRVH DV \RXU D� ��� EHFRPHV WKH E XS KHUH�

,� , VHH� KP�KP� 2.� 1RZ OHW PH DVN \RX WKLV� ,V LW LV FRQFHLYDEOH WKDW QXPEHU �� PLJKW
EH GHVFULELQJ WKLV JDPH" 7KH VHFRQG JDPH"

+$5� ��� �/3���� <HDK� , JXHVV VR��� %HFDXVH LW LV VD\LQJ ��� EHFDXVH WKH ZD\ WKH
VWDWHPHQW LV� \RX FKRRVH WKH E EHIRUH \RX FKRRVH WKH D�

,� :KHUH LQ WKH VWDWHPHQW GR \RX VHH WKDW"

+$5� 2K� MXVW LQ WKH RUGHU���

,� ,Q WKH RUGHU ���

+$5� 1RW ZKDW WKH ZRUG VD\V� EXW ��� EXW RQFH \RX VDLG WKDW ^ , ZRXOGQ
W KDYH VHHQ LW���

,� 6XUH���

+$5� %XW RQFH \RX VDLG WKDW� , FDQ VHH WKH VWDWHPHQW LV WHOOLQJ \RX WR FKRRVH E EHIRUH
\RX FKRRVH D� $QG VR� EHFDXVH RI WKDW ��� , GRQ
W��� DKKKK��� VHH��� 2.� PH VD\LQJ WKDW \RX
ZRXOG ZLQ� RQ WKLV� WKH JDPH ZH MXVW SOD\HG� LV EDVHG RQ WKH IDFW WKDW , ��� WKH DVVXPSWLRQ
WKDW \RX ZDQW WR ZLQ� 'R \RX VHH ZKDW , DP VD\LQJ" 7KDW \RX ZLOO PDQLSXODWH WKH JDPH
VR WKDW \RX FDQ ZLQ�

,� +P�KP�

+$5� %HFDXVH �� 2.� \RX VDLG WKDW , ZRXOG FKRRVH D E� $QG , FRXOG ZLQ LI \RX FKRVH DQ
D WKDW ZDV ODUJHU WKDQ P\ E�

,� &RUUHFW�

+$5� %XW , DP PDNLQJ WKH DVVXPSWLRQ WKDW \RX GRQ
W ZDQW PH WR ZLQ�

,� 7UXH�

+$5� 6R WKHUHIRUH� \RX ZLOO FKRRVH D QXPEHU VPDOOHU WKDQ PLQH�

,� 6XUH�

+$5� 7KDW LV QRW LPSOLFLW��� RU WKDW LV QRW LQ WKH VWDWHPHQW ��� , PHDQ� EHFDXVH \RX
FKDQJH LW LQWR D JDPH� , VDZ LW DV D ZLQ RU ORVH� DQG PDQLSXODWLRQ��� $QG KHUH� , GRQ
W VHH
LW WKH VDPH ZD\� , GRQ
W��� %HFDXVH , GR EHOLHYH �� , PHDQ WKHUH LV DQ D WKDW LV ODUJHU WKDQ
E� 6R WKLV VWDWHPHQW LV VWLOO WUXH�

,� �� LV VWLOO WUXH"

+$5� +P�KP >DpUPDWLYH@� (YHQ EHFDXVH ��� LI \RX FKRRVH D E ��� \RX FDQ VWLOO DOZD\V
FKRRVH DQ D WKDW
V ODUJHU� 6R WKLV VWDWHPHQW LV VWLOO WUXH� %XW WKH UHDVRQ WKDW , VDLG WKDW
\RX ZRXOG ZLQ� LV EHFDXVH ZLWK WKH JDPH� , PDGH WKH DVVXPSWLRQ WKDW \RX ZRXOG ZDQW WR
ZLQ�

,� 6XUH�

+$5� $QG WKDW
V QRW LQ WKLV VWDWHPHQW ���

,� 2.� , XQGHUVWDQG� <HDK� WKH DVVXPSWLRQ ZLWK DOO WKHVH JDPHV LV WKDW HDFK SOD\HU LV
WU\LQJ GHVSHUDWHO\ WR ZLQ�

��



+$5� ([DFWO\� $QG WKDW ��� WKDW GRHVQ
W��� , PHDQ EHFDXVH WKLV LV MXVW D EODQN VWDWHPHQW ���
, GRQ
W VHH LW DV D JDPH� <RX NQRZ"

,� 2.� , XQGHUVWDQG� \HDK� \HDK� ,W PDNHV VHQVH� %HFDXVH WKHUH LV QR JDPH DQG VR RQ��

+$5� 5LJKW�

,� $KP� EXW \RX VDLG� \RX VDLG VRPHWKLQJ LQWHUHVWLQJ� <RX VDLG IRU WKH E WKDW \RX PD\
FKRRVH� WKHUH LV JRLQJ WR EH D
V WKDW ZLOO EH ELJJHU� 5LJKW" :KLFK ZLOO KHOS \RX ZLQ� %XW
WKHUH ZLOO EH D
V WKDW DUH JRLQJ WR EH VPDOOHU�

+$5� <HV�

,� $KP� ZKDW LV WKH ��� UHIHUHQFH KHUH WR >DLP"@ WKH VWDWHPHQW QXPEHU ��� 'RHV�� KRZ
GRHV LW TXDOLI\ WKH D
V"

+$5� >PXPEOHV@���IRU HYHU\ SRVLWLYH ��� �3� ��� �/3���� $+++++++++++++ >LQ SDLQ@
�ODXJKV� ��� <RX DUH FRQIXVLQJ PH��� �ERWK ODXJK� ��� �3���� 2.� , VHH ZKDW \RX DUH VD\LQJ�
%HFDXVH E\ V��� , DP EHLQJ FRQWUDGLFWRU\� EHFDXVH LI ZKDW , VDLG LV HYHU\��� EHFDXVH D ���
WKDW LI , FDQ DOVR FKRRVH DQ D WKDW LV OHVV WKDQ E� WKHQ WKH CHYHU\
 GRHVQ
W ZRUN���

,� +P�KP�

+$5� 2.� 6R� LW LV D GLmHUHQW VWDWHPHQW �

,� \HDK��� ZRXOG \RX VD\ LW
V WUXH RU IDOVH" 1XPEHU ���

+$5� ����3���� )DOVH�

,� )DOVH"

+$5� +P�KP���

,� :K\"

+$5� %HFDXVH \RX�� \RX IRUFHG PH WR VHH WKDW \RX FKRRVH E nUVW��� $QG WKHQ� DQG WKHQ
\RX FKRRVH D� $QG� ZKDWHYHU �� RQFH \RX FKRRVH E� ��� \RX FDQ FKRRVH D QXPEHU WKDW
V
ODUJHU WKDQ E RU D QXPEHU WKDW
V VPDOOHU WKDQ E� %XW LQ �� LW
V GLmHUHQW� EHFDXVH \RX VD\
CHYHU\ QXPEHU D
 DQG WKHQ \RX VD\ ?D� SRVLWLYH QXPEHU E� DQG VR WKDW PDNHV LW JR WKH
RWKHU ZD\�

,� +P�KP� $KP� QRZ WKH UHDOLW\ LV� RI FRXUVH� WKDW LW
V OLNH \RX VDLG� <RX VHH QR JDPH�
7KHUH LV D VWDWHPHQW DQG LW
V DERXW QXPEHUV� \RX GRQ
W VHH D JDPH� 6R LV LW SRVVLEOH WR
GHFLGH DQG DQVZHU OLNH �� LV IDOVH� OLNH \RX VDLG� ZLWKRXW UHIHUHQFH WR D JDPH"

+$5� :LWKRXW \RX�� , ZRXOGQ
W KDYH QRWLFHG WKH GLmHUHQFH ZLWKRXW \RX VD\LQJ VR�

,� 2K� , XQGHUVWDQG WKDW� WKDW PDNHV VHQVH� %XW QRZ WKDW ZH KDYH HVWDEOLVKHG WKDW WKHUH
LV VRPH GLmHUHQFH�

+$5� +P�KP�

,� �� LV LW SRVVLEOH WR MXVWLI\ WKDW QXPEHU �� LV IDOVH ZLWKRXW VD\LQJ KH\� ZH FDQ WDON DERXW
D JDPH� DQG VR RQ� &DQ ZH MXVW WDON DERXW QXPEHUV DQG QR JDPHV� QR SOD\HUV� DQG VWLOO
MXVWLI\ WKDW QXPEHU �� LV IDOVH"

+$5� <RX PHDQ FRPH XS ZLWK VSHFLnF H[DPSOHV"

,� $KP� QR� MXVW NLQG RI DUJXH ZK\ QXPEHU �� LV IDOVH� :KDW
V ZURQJ ZLWK LW"

+$5� $QG QRW UHIHUHQFH LW WR D JDPH"

,� 5LJKW�

+$5� ����3���� <HDK� , WKLQN LW
V SRVVLEOH� , PHDQ , WKLQN LW ��� , WKLQN WDNHV VRPHRQH
NQRZLQJ ��� VRPHRQH NQRZLQJ WKH LGHD RI WKLV JDPH EHIRUH DQG KHOSLQJ VRPHERG\ HOVH
WKURXJK LW��� �3����

,� +P�KP� 6R� KRZ PLJKW WKH DQVZHU JR� KRZ ZRXOG ZH H[SODLQ ZK\ �� LV IDOVH"

+$5� �����/3���� %\ VD\LQJ WKDW \RX FKRRVH RQH E� DQG , VHH LW DV OLNH WKH VSDQ� \RX NQRZ�
OLNH D QXPEHU OLQH���

,� +P�KP�

��



+$5� <RX KDYH D E DQG IRU HYHU\� HYHU\ QXPEHU� PHDQV HYHU\ VLQJOH QXPEHU ZRXOG IDOO
RYHU KHUH ��� WKDW D� HYHU\ VLQJOH QXPEHU D ZRXOG IDOO RYHU KHUH� $QG WKDW
V QRW WUXH�

,� 7R WKH ULJKW RI E"

+$5� <HDK� %HFDXVH WKHUH DUH WKLQJV WKDW ZLOO EH RQ WKH OHIW RI E� 7KHUH DUH LQnQLWHO\
PDQ\ WKLQJV RYHU KHUH�

+DYLQJ QR HmHFW RQ WKH VWXGHQW
V XQGHUVWDQGLQJ� ,W LV QRW DOZD\V FOHDU WKDW LW LV WKH

JDPH WKDW KHOSV D VWXGHQW LQFUHDVH KHU RU KLV XQGHUVWDQGLQJ� 7KH IROORZLQJ H[FHUSW

LV IURP D VWXGHQW� 6$1� ZKR VDLG RQ WKH TXHVWLRQQDLUH WKDW 6WDWHPHQW �� LV WUXH�

+HUH VKH FKDQJHV KHU PLQG� JLYHV D JRRG H[SODQDWLRQ RI 6WDWHPHQW �� DQG VHHPV WR

XQGHUVWDQG WKDW LW LV GLmHUHQW IURP 6WDWHPHQW ���

,� 2.� JUHDW� $KP��� QXPEHU ���

6$1� ����/3���� �/3���� 7KDW
V IDOVH�

,� 1XPEHU ��" <RX FDQ UHYLVH \RXU DQVZHU� \HDK� WKDW
V nQH�

6$1� :HOO� OHW PH UHDG LW RQH PRUH WLPH�

,� <HDK� \HDK� WDNH \RXU WLPH�

6$1� ����/3���� ,W
V IDOVH�

,� :K\ LV LW IDOVH"

6$1� %HFDXVH��� \RX DUH VD\LQJ WKDW WKHUH LV D SRVLWLYH QXPEHU E WKDW \RX FKRRVH ��� WKDW
IRU HYHU\ IRU DQ\ FKRLFH RI D ZLOO��� IRU HYHU\ SRVLWLYH QXPEHU D ��� E LV OHVV WKDQ D� %XW ���
EDVHG RQ WKH VWDWHPHQW WKDW ZH VDLG EHIRUH� WKHUH LV DOZD\V D QXPEHU ��� DKP��� �3��� <RX
DUH DOZD\V JRLQJ WR EH DEOH WR nQG DQ D WKDW LV OHVV WKDQ \RXU FKRLFH RI E���� OLNH ZH VDLG
EHIRUH� WKHUH LV DQ LQnQLWH QXPEHU RI QXPEHUV EHWZHHQ ��� WKH QXPEHU E WKDW \RX FKRRVH
��� DQG DQ\ RWKHU QXPEHU LQFOXGLQJ ]HUR� VR \RX ZRXOG DOZD\V EH DEOH WR nQG DQ D WKDW
ZDV OHVV WKDQ WKDW E�

,� 2.� VR \RX ZRXOG VD\ WKDW WKDW
V IDOVH" 2.� WKDW PDNHV JRRG VHQVH� /HW PH DVN \RX
ZKDW \RX KDYH ZULWWHQ KHUH� :KLFK ZDV CVHH DERYH
� $W WKH WLPH� LI \RX UHPHPEHU� ZHUH
\RX WKLQNLQJ WKDW WKHVH ZHUH WKH VDPH VWDWHPHQW "

6$1� <HV� KP�KP�

,� 2.� :KDW FKDQJHG \RXU PLQG QRZ"

6$1� +P���� �3���� , JXHVV WKH nUVW WLPH , GLGQ
W ��� , GLGQ
W UHDOL]H H[DFWO\ ZKDW WKH
VWDWHPHQW ZDV VD\LQJ��� DQG��� QRZ WKDW , UHDG LW DJDLQ���� , VHH WKDW LW
V VD\LQJ VRPHWKLQJ
GLmHUHQW���

,� +P�KP� :KDW LV WKH GLmHUHQFH WKDW JLYHV LW DZD\"

6$1� ����3���� ,W LV D GLmHUHQW TXHVWLRQ��� DOPRVW WKH RSSRVLWH TXHVWLRQ WKDQ WKH TXHVWLRQ
EHIRUH�

$OO RI WKLV GLVFXVVLRQ WDNHV SODFH ZLWK QR PHQWLRQ RI WKH JDPH UHODWLYH WR 6WDWHPHQW

��� 7KH LQWHUFKDQJH RFFXUV DW WKH HQG RI WKH LQWHUYLHZ LQ ZKLFK WKH JDPH KDV EHHQ

XVHG IRU RWKHU VWDWHPHQWV� LQ SDUWLFXODU IRU 6WDWHPHQW �� ZKLFK ZDV GLVFXVVHG MXVW

EHIRUH WKLV H[FHUSW RFFXUUHG DQG ZKHUH LW GRHV DSSHDU WKDW WKH JDPH KHOSHG KHU

XQGHUVWDQG WKDW VWDWHPHQW� 7KXV LW FRXOG EH WKDW WKH HmHFW RI WKH JDPH FDUULHV

RYHU� RU LW FRXOG EH WKDW IRU WKLV VWDWHPHQW WKH JDPH LV QRW KDYLQJ PXFK HmHFW� 2QH

LQGLFDWLRQ RI WKH ODWWHU SRVVLELOLW\ LV WKDW WKH VWXGHQW LQGLFDWHV WKDW LW ZDV UHDGLQJ

WKH VWDWHPHQW DJDLQ WKDW PDGH WKH GLmHUHQFH� 2Q WKH RWKHU KDQG� ZKHQ LW LV DOO RYHU�

��



WKH LQWHUYLHZHU EULQJV XS WKH JDPH DQG WKH VWXGHQW H[SUHVVHV KHU RSLQLRQ WKDW WKH

JDPH KHOSHG�

,� 6R WKH RUGHU LQ ZKLFK ZH SOD\ LV GLmHUHQW� 0DNLQJ PH WKH ZLQQHU DQG PDNLQJ WKLV

VWDWHPHQW IDOVH� :KHUHDV LQ WKH nUVW RQH� \RX ZHUH WKH ZLQQHU DQG WKH VWDWHPHQW LV WUXH�

, JXHVV WKH UHDVRQ ZK\ , DP GHVFULELQJ LQ WHUPV RI D JDPH LV EHFDXVH , DP FXULRXV WR VHH

ZKHWKHU LW LV KHOSIXO�

6$1� ,W LV�

,� 'R \RX WKLQN WKDW LW KHOSV"

6$1� ,W LV KHOSIXO ZKHQ \RX WU\ WR SLQSRLQW ZK\ LW LV ��� WKDW WKH ��� , PHDQ , FDQ ORRN DW

WKH VWDWHPHQW DQG WHOO \RX WKDW LW
V IDOVH D ORW HDVLHU WKDQ , FDQ WHOO \RX ��� , FDQ SLQSRLQW

H[DFWO\ ZK\ LW LV WKDW LW LV IDOVH�

3RVVLEO\ UHGXFLQJ WKH VWXGHQW
V XQGHUVWDQGLQJ� )LQDOO\� ZH PXVW DVN LI LW LV SRVVLEOH

WKDW SOD\LQJ WKH JDPH FDQ EH FRXQWHUSURGXFWLYH DQG LQFUHDVH D VWXGHQW
V FRQIXVLRQ�

7KH IROORZLQJ H[FHUSW LV IURP D VWXGHQW� -8/� ZKR LV VWUXJJOLQJ WR XQGHUVWDQG 6WDWH�

PHQW �� 7KH LQWHUYLHZHU SURPSWV KHU� XVLQJ WKH ODQJXDJH RI WKH VLWXDWLRQ DQG VKH

DSSHDUV WR EH PDNLQJ VRPH SURJUHVV�

,� 2QH SRVVLELOLW\ WKHQ ZRXOG EH WKDW WKHUH ZRXOG EH RQH IHUWLOL]HU IRU DOO SODQWV���

-8/� +P�KP�

,� :KDW
V WKH RWKHU��� ZKDW
V DQRWKHU SRVVLELOLW\"

-8/� 7KDW
V ZKDW , GLGQ
W NQRZ� <HDK�

,� 2.� 6R� LV WKDW WKH LQWHUSUHWDWLRQ \RX JDYH LW"

-8/� 7KDW WKHUH ZDV��� WKDW WKHUH ZDV RQH IHUWLOL]HU IRU DOO SODQWV"

,� 2.���

-8/� <HDK�

,� $QG \RX WKRXJKW WKDW ZDV WUXH�

-8/� <HDK� �3�

,� &DQ \RX WHOO PH ZK\ WKDW
V WUXH"

-8/� $KP��� 7KDW WKHUH
V ��� QRW QHFHVVDULO\ WKH VDPH IHUWLOL]HU IRU DOO SODQWV� EXW WKHUH
LV D FHUWDLQ OLNH NLQG RI IHUWLOL]HU IRU DOO SODQWV�

,� %XW QRW QHFHVVDULO\ WKH VDPH \RX VD\"

-8/� 5LJKW�

,� 2K� 6R WKDW
V QRW ���

-8/� 2K� LV WKDW ���

,� ���ZHOO���

-8/� 2.� QR� , JXHVV��� , VHH D GLmHUHQFH EHWZHHQ� WKHUH LV ?D� IHUWLOL]HU DQG WKHUH LV RQH
IHUWLOL]HU ��� 2.� VR QRZ ���

,� 5LJKW���

-8/� 2.� VR WKDW
V ZKDW ��� , ��� LI LW VDLG CRQH
 , ZRXOG VD\ IDOVH� %HFDXVH LW PLJKW�� WKDW
, ZRXOG WDNH WKDW DV WKH H[DFW VDPH IHUWLOL]HU IRU DOO SODQWV�

,� $QG \RX GRQ
W WKLQN WKDW
V WUXH�

-8/� 1R�

,� :K\ QRW"

��



-8/� $KP��� SODQWV QHHG IHUWLOL]HUV GLmHUHQW IHUWLOL]HUV ���

,� GLmHUHQW SODQWV QHHG GLmHUHQW IHUWLOL]HUV "

-8/� <HDK�

,� 2.� 6R ZKDW DERXW WKH RWKHU ZD\ QRZ� WKH RWKHU LQWHUSUHWDWLRQ"

-8/� 7KHUH LV ?D� IHUWLOL]HU ��� 7KDW WKHUH LV ��� WKHUH LV ?D� IHUWLOL]HU QRW QHFHVVDULO\ WKH
VDPH RQH IRU DOO WKH SODQWV� EXW WKHUH LV D IHUWLOL]HU PDGH IRU DOO SODQWV���

7KHQ WKH LQWHUYLHZHU LQWURGXFHV WKH JDPH� ,W PD\ EH WKDW WKH VWXGHQW EHFRPHV

PRUH FRQIXVHG DQG DW WKH YHU\ HQG� VKH LQGLFDWHV WKDW� IRU KHU� WKH VLWXDWLRQ DQG WKH

JDPH DUH GLmHUHQW�

,� 2.� 2.�� /HW
V VXSSRVH ZH SOD\ D OLWWOH JDPH ZLWK WKLV RQH� 1RZ LQ WKLV JDPH ZH KDYH
WR SUHWHQG WKDW \RX DQG , DUH ERWK H[SHUWV RQ SODQWV DQG IHUWLOL]HUV ^ WKDW LV� ZH NQRZ
HYHU\WKLQJ� >6WXGHQW DJUHHV WKURXJKRXW@ 6R� KHUH LV KRZ WKH JDPH JRHV� , JR nUVW� 2.�
7KHQ DIWHU , JR� \RX JR� DQG WKHQ , JR� DQG WKHQ \RX JR� DQG VR IRUWK DV ORQJ DV LW NHHSV
JRLQJ� $QG ZKDW , GR LV , SLFN D SDUWLFXODU SODQW� 2.� 7KHQ \RXU MRE LV WR nQG D SDUWLFXODU
IHUWLOL]HU IRU WKDW SODQW� 2." ,I \RX FDQ
W� WKHQ , ZLQ� ,I \RX FDQ� WKHQ , JR RQ� DQG QDPH
DQRWKHU SODQW� DQG \RX KDYH WR QDPH D IHUWLOL]HU IRU WKDW� 2." 6R� ZH FRQWLQXH LQ WKLV ZD\�
,I ZH HYHU FRPH WR D WLPH ZKHUH \RX FDQ
W QDPH D IHUWLOL]HU WKHQ , ZLQ WKH JDPH� ,I WKDW
QHYHU KDSSHQV� DQG ZH FRQWLQXH GRLQJ WKDW� WKHQ \RX ZLQ WKH JDPH� <RX XQGHUVWDQG WKH
JDPH" >6WXGHQW DJUHHV WKURXJKRXW@ 2.� :KR ZLQV WKH JDPH"

-8/� �ODXJKV� �3� $KP��� , ZRXOG SUREDEO\ VD\ WKDW \RX ZRXOG ZLQ� %HFDXVH , WKLQN WKDW
\RX FRXOG SUREDEO\ QDPH ��� VLQFH , GRQ
W UHDOO\ ��� , WKLQN WKHUH LV D ORW OHVV IHUWLOL]HUV PD\EH
WKDQ WKHUH LV SODQWV���

,� <RX DUH DOORZHG WR XVH D IHUWLOL]HU WZLFH LI LW ZRUNV�

-8/� �3� DKP���� , ZRXOG VWLOO VD\ WKDW SUREDEO\ ��� \RX ZRXOG ZLQ��� ZHOO��� \HDK� , WKLQN
LW
G SUREDEO\ EH HDVLHU WR QDPH SODQWV WKDQ IHUWLOL]HUV ���

,� 6R ZKDW ZRXOG KDSSHQ DW VRPH SRLQW LV WKDW , ZRXOG QDPH D SODQW� DQG \RX ZRXOG���

-8/� ��� 8QOHVV LW ZDV WKH VDPH��� �3� , PHDQ WKHUH DUH SUREDEO\ VRPH SODQWV WKDW \HDK
ZRXOG WDNH WKH VDPH IHUWLOL]HU �� VR��

,� 5LJKW� <RX DUH DOORZHG WR GR WKDW� %XW \RX VWLOO WKLQN LW
V IDOVH�

-8/� <HDK�

,� $QG WKDW PHDQV WKDW WKHUH ZRXOG FRPH D WLPH ZKHQ , ZRXOG QDPH D SODQW DQG \RX
FRXOGQ
W QDPH D IHUWLOL]HU ���

-8/� +P�KP�

,� %XW EHIRUH \RX VDLG WKDW WKH VWDWHPHQW CWKHUH LV CD
 IHUWLOL]HU IRU DOO SODQWV
� \RX VDLG
WKDW ZDV WUXH� 1RZ ZKDW
V WKDW JRW WR GR ZLWK WKH JDPH"

-8/� 7KHQ ��� EHFDXVH LI \RX FDQ QDPH D SODQW WKHQ , FDQ
W QDPH D IHUWLOL]HU ��� LI \RX ���LI
\RX ZLQ WKH JDPH E\ QDPLQJ D SODQW� , FDQ
W QDPH D IHUWLOL]HU ��� 7KHQ , DP VD\LQJ WKDW
WKHUH LV QRW D IHUWLOL]HU IRU DOO SODQWV�

,� 6R WKDW VWDWHPHQW ZRXOG EH ���

-8/� )DOVH�

,� %XW \RX VDLG LW ZDV WUXH EHIRUH�

-8/� <HDK���

,� 2.� :KLFK ZD\ GR \RX WKLQN QRZ" 7UXH RU IDOVH"

-8/� �VLJKV���� ���

,� , NQRZ WKLV FDQ EH GLVFRQFHUWLQJ��

��



-8/� , NQRZ��� DKP �3� , JXHVV QRZ WKDW , ��� LI , WKLQN RI LW LQ WKDW ZD\� OLNH WKH JDPH
WKHQ LW ZRXOG EH IDOVH� %XW��� �3� DKP� EXW VWLOO��� VHH , JXHVV , VHH LW ��� �3���� , JXHVV ,
VHH KRZ LW
V WKH VDPH WKLQJ KRZ \RX DUH VD\LQJ LW
V WKH VDPH WKLQJ EXW \HW ZKHQ , ORRN DW
WKDW VWDWHPHQW� LW PHDQV VRPHWKLQJ GLmHUHQW WKDQ WKH JDPH� , JXHVV�

,Q WKLV FDVH� WKH VWXGHQW GLG QRW KDYH D YHU\ JRRG XQGHUVWDQGLQJ RI 6WDWHPHQW �

DQG LW VHHPV FOHDU WKDW WKH JDPH GLG QRW KHOS� ,W LV SRVVLEOH� DOWKRXJK ZH FDQQRW EH

VXUH� WKDW SOD\LQJ WKH JDPH LQFUHDVHG WKH VWXGHQW
V FRQIXVLRQ�

����� &RQGLWLRQV IRU WKH HmHFWV�

7KXV ZH VHH WKDW SOD\LQJ WKH JDPH� OLNH HYHU\ SHGDJRJLFDO VWUDWHJ\� FDQ KDYH GLmHUHQW

NLQGV RI HmHFWV IRU GLmHUHQW VWXGHQWV LQ GLmHUHQW VLWXDWLRQV� 7KHUH LV QHHG IRU FDUHIXO

VWXGLHV WR GHWHUPLQH� DV VHHPV WR EH WKH FDVH KHUH� ZKHWKHU SOD\LQJ WKH JDPH LV PRUH

RIWHQ KHOSIXO WKDQ QHXWUDO� DQG WR PDNH VXUH WKDW LW LV QRW KDUPIXO� $QRWKHU SRLQW RI

YLHZ LV WKDW� JLYHQ WKH IDFW WKDW SOD\LQJ WKH JDPH FDQ KHOS WKH VWXGHQW XQGHUVWDQG� LW

LV LPSRUWDQW WR LQYHVWLJDWH WKH FRQGLWLRQV XQGHU ZKLFK LW LV PRVW OLNHO\ WR EH KHOSIXO�

7R EHJLQ VXFK DQ LQYHVWLJDWLRQ� ZH RmHU WKH REVHUYDWLRQ� ZKLFK WKHVH LQWHUYLHZV

JHQHUDOO\ VHHP WR VXSSRUW� WKDW LQ RUGHU IRU WKH JDPH WR KHOS� WKH VWXGHQW PXVW

XQGHUVWDQG WKH UXOHV RI WKH JDPH DQG NQRZ H[DFWO\ KRZ LW LV GHWHUPLQHG ZKR ZLQV

DQG ZKR ORVHV� ,I WKH VWXGHQW LV QRW JLYHQ WKLV LQIRUPDWLRQ� RU LI �DV RFFXUUHG LQ

VRPH FDVHV� WKH VWXGHQW LV DVNHG WR GHYLVH WKH JDPH� WKHQ XQGHUVWDQGLQJ PD\ QRW EH

LQFUHDVHG� 7KLV LV QRW VXUSULVLQJ� 2XU SRLQW LV WKDW WKH JDPH PD\ EH DQ HmHFWLYH

GHYLFH IRU WKH LQWHUYLHZHU WR KHOS WKH VWXGHQW FRQVWUXFW DQ XQGHUVWDQGLQJ WKDW nWV

ZLWK WKH LQWHUYLHZHU
V XQGHUVWDQGLQJ� 7KLV XQGHUVWDQGLQJ LV H[SUHVVHG LQ WKH JDPH�

VR LW LV UHDVRQDEOH WR LQVLVW WKDW WKH JDPH FRPH IURP WKH LQWHUYLHZHU� DW OHDVW DW nUVW�

,Q WKH IROORZLQJ H[FHUSW IURP $1'� WKH LQWHUYLHZHU IXOO\ H[SODLQV WKH JDPH IRU DQ

$( LQWHUSUHWDWLRQ RI 6WDWHPHQW � DQG WKH VWXGHQW VHHPV WR XQGHUVWDQG WKH VWDWHPHQW�

7KHQ� WKH LQWHUYLHZHU DVNV WKH VWXGHQW WR FKDQJH WKH JDPH �WR JHW WR DQ ($ LQWHU�

SUHWDWLRQ� EXW GRHV QRW VSHFLI\ WKH FRQGLWLRQV XQGHU ZKLFK HDFK SOD\HU ZLQV� 7KH

VWXGHQW
V UHVSRQVH LQGLFDWHV DQ XQZLOOLQJQHVV WR DFFHSW DQ ($ LQWHUSUHWDWLRQ RI WKH

VWDWHPHQW� 7KLV GDWD LV FRQVLVWHQW ZLWK RXU VXJJHVWLRQ RI D VWURQJ FRQQHFWLRQ EHWZHHQ

IXOO\ XQGHUVWDQGLQJ WKH JDPH DQG LQWHUSUHWLQJ WKH FRUUHVSRQGLQJ VWDWHPHQW�

,� 6R WKHQ� DKP� ZRXOG LQ \RXU LQWHUSUHWDWLRQ� LV WKH VWDWHPHQW WUXH" CWKHUH LV D IHUWLOL]HU IRU
DOO SODQWV
 " >PXPEOHV@ <RX VWLOO WKLQN LW
V WUXH� 2.� /HW
V SOD\ D OLWWOH JDPH ZLWK WKLV
VWDWHPHQW� 2." $QG WKH JDPH LV WKH IROORZLQJ� , JR nUVW� DQG nUVW RI DOO ZKHQ ZH SOD\ WKLV
JDPH� ZH ZLOO DVVXPH WKDW \RX DQG , NQRZ HYHU\WKLQJ WKHUH LV WR NQRZ DERXW IHUWLOL]HUV DQG
SODQWV� 2.� ZH NQRZ DOO WKH DQVZHUV� 6R , JR nUVW DQG , SLFN D SDUWLFXODU SODQW� DQG WKHQ
\RXU MRE ��� \RX KDYH WR SLFN D IHUWLOL]HU WKDW
V D JRRG IHUWLOL]HU IRU LW� $QG WKHQ LI \RX
FDQ
W� , ZLQ�

$1'� ,I , FDQ
W"

,� ,I \RX FDQ
W , ZLQ WKH JDPH� ,I \RX FDQ� WKHQ , JHW WR SLFN DQRWKHU SODQW� DQG \RX WU\ D
GLmHUHQW IHUWLOL]HU � $QG LI \RX FDQQRW SLFN D IHUWLOL]HU IRU WKLV RQH� WKHQ , ZLQ� %XW LI \RX
FDQ� WKHQ ZH JR RQ� ,I HYHU , SLFN D SODQW WKDW \RX FDQ
W SLFN D IHUWLOL]HU � WKHQ , ZLQ WKH
JDPH� %XW LI WKDW QHYHU KDSSHQV� WKHQ \RX ZLQ WKH JDPH� 2.� \RX XQGHUVWDQG WKH JDPH"

��



$1'� 2.�

,� :KR ZLQV WKH JDPH"

$1'� �3� 0H�

,� <RX ZRXOG ZLQ WKLV JDPH� %HFDXVH"

$1'� EHFDXVH DOO WKHVH QXWULHQWV LQ WKH VRLO� WKHUH LV DOZD\V JRLQJ WR EH VRPH W\SH RI
IHUWLOL]HU WKHUH DV ZHOO DV *RG WR KHOS LW� WRR�

,� 2.� QRZ , GRQ
W OLNH WKDW JDPH� VLQFH \RX ZLQ VR , DP JRLQJ WR FKDQJH WKH JDPH� 2.�
VHH LI , JHW D EHWWHU FKDQFH� 2." 7KLV WLPH� \RX JR nUVW� <RX SLFN WKH IHUWLOL]HU DQG , KDYH
WR SLFN D SODQW� 'RHV WKDW FKDQJH DQ\WKLQJ" :KR ZLQV QRZ"

$1'� <RX ZLOO� EHFDXVH QR PDWWHU ZKDW SODQW , SLFN� \RX FDQ GR WKH VDPH WKH WKLQJ ,
ZRXOG KDYH GRQH EHFDXVH WKHUH LV DOZD\V QXWULHQWV LQ WKH JURXQG DQG *RG
V KHOS WR PDNH
LW JURZ� 6R WKHUHIRUH \RX
G ZLQ EHFDXVH ZKDWHYHU , ZRXOG VD\� \RX
G EH DEOH WR FRPH XS
ZLWK VRPH W\SH RI SODQW WKDW FRXOG XVH *RG
V KHOS RU FRXOG XVH WKRVH QXWULHQWV�

����� 2WKHU HmHFWV�

7KHUH ZHUH RWKHU HmHFWV WKDW LQGLFDWH WKDW GLVFXVVLQJ WKH JDPH FDQ EH D PHDQLQJIXO

H[SHULHQFH IRU VWXGHQWV DQG WKDW LW FDQ FRQWULEXWH WR WKH OHDUQLQJ�WHDFKLQJ HQWHUSULVH

LQ VHYHUDO ZD\V� 7KHVH LQFOXGH WKH IDFW WKDW WKH VWXGHQWV WHQG WR DGRSW WKH ODQJXDJH RI

WKH JDPH� DQG WKDW WKLV FDQ OHDG WR LPSURYHPHQWV LQ WKH FODULW\ RI WKHLU H[SODQDWLRQV�

$GRSWLQJ WKH ODQJXDJH RI WKH JDPH� /(5 SURYLGHV DQ H[DPSOH RI WKH PDQ\ FDVHV ZH

VDZ LQ ZKLFK VWXGHQWV XVHG WKH ODQJXDJH RI WKH JDPH WR GLVFXVV WKH VWDWHPHQW� +HUH�

LQ nQDOO\ UHDOL]LQJ WKDW 6WDWHPHQWV ��� �� DUH GLmHUHQW� VKH XVHV ODQJXDJH LQ ZKLFK

WZR SHRSOH DUH DFWLYH LQ FKRRVLQJ DQG QDPLQJ QXPEHUV� 6KH GLG QRW VSHDN WKLV ZD\

EHIRUH SOD\LQJ WKH JDPH�

,� 1RZ WKLV UHZRUGLQJ WKDW ZH GLG� YHUVXV WKH RULJLQDO QXPEHU ��� DUH WKH\ GLmHUHQW RU DUH
WKH\ WKH VDPH"

/(5� ,W
V GLmHUHQW EHFDXVH��� OHW
V VHH LI , FDQ H[SODLQ��� <RX DUH GHnQLQJ D DV OLNH HYHU\
SRVLWLYH QXPEHU ��� <RX DUH QRW UHDOO\��� ,W
V GLmHUHQW VRPHKRZ��� �3����� 7KLV RQH \RX
QDPH D QXPEHU D DQG \RX DOZD\V nQG D E VPDOOHU WKDQ LW ^ RQ WKH RULJLQDO� ,I \RX FKDQJH
LW DURXQG� ��� \RXU E KDV WR EH GHWHUPLQHG E\ WKH D�

,� , VHH� 2.�

/(5� $QG WKH RWKHU ZD\� \RXU D LV GHWHUPLQHG E\ WKH E�

7KH XVH RI JDPH�OLNH ODQJXDJH LQGLFDWHV WKDW WKH VWXGHQW XQGHUVWDQGV WKH FRQQHF�

WLRQ EHWZHHQ WKH VWDWHPHQW DQG WKH JDPH� 7KLV LV YHU\ OLNHO\ DQ LPSRUWDQW VWHS LQ

GHYHORSLQJ DQ XQGHUVWDQGLQJ RI WKH VWDWHPHQW� (YHQWXDOO\� RI FRXUVH� ZH ZRXOG OLNH

WKH VWXGHQW WR EH DEOH WR DQDO\]H WKH VWDWHPHQW ZLWKRXW H[SOLFLW XVH RI DUWLnFHV VXFK

DV WKH JDPH�

,PSURYLQJ WKH FODULW\ RI H[SODQDWLRQV� $VLGH IURP LQGLFDWLRQV ZH KDYH VHHQ LQ ZKLFK

WKH JDPH DSSHDUV WR KHOS WKH VWXGHQW GLUHFWO\ WR XQGHUVWDQG WKH VWDWHPHQW� ZH VDZ

��



H[DPSOHV LQ ZKLFK WKH XQGHUVWDQGLQJ PD\ KDYH EHHQ nQH EHIRUH SOD\LQJ WKH JDPH

VR WKHUH ZDV OLWWOH URRP IRU LPSURYHPHQW� 1HYHUWKHOHVV� WKH VWXGHQW
V H[SODQDWLRQV

LQ VRPH FDVHV EHFDPH ULFKHU DQG FOHDUHU� &RPSDUH� LQ WKH IROORZLQJ H[FHUSW� WKH

H[SODQDWLRQ RI &$5 IRU 6WDWHPHQW �� EHIRUH DQG DIWHU VKH SOD\V WKH JDPH�

,� 2.� JUHDW� 1RZ , ZDQW XV WR JR WR WKH QH[W TXHVWLRQ� QXPEHU ��� <RX KDYH GHFLGHG
WKDW WKDW
V WUXH� :K\"

&$5� 2.� �3� 7KH\ DUH ERWK SRVLWLYH QXPEHUV� DQG D LV DOZD\V JUHDWHU WKDQ E DQG VR�
WKH ZD\ , DP ORRNLQJ DW LW� LV WKDW D FDQ DOZD\V��� LV ��� , PHDQ VLQFH OLNH \RX KDYH PRUH
QXPEHUV WKDQ \RX FDQ HYHU LPDJLQH ��� DQG VR� \RX FDQ MXVW NHHS JRLQJ XS DQG XS DQG XS
DQG XS ZLWK D� DQG WKHQ VLQFH LW VD\V ULJKW KHUH E LV OHVV WKDQ D� WKHQ E \RX NQRZ� DOZD\V
KDV WR EH D QXPEHU EHORZ LW� ,W FDQ EH EHORZ LW E\ OLNH ��� RU E\ ����� DQG VR LW LV MXVW
JRLQJ WR JR RQ IRUHYHU���� , PHDQ WKH VHQWHQFH MXVW PDNHV LW WUXH� ,W GRHVQ
W VD\ COHVV WKDQ

��� , PHDQ LW GRHVQ
W VD\ CHTXDO WR
� 6R LW
V MXVW JRQQD��� LW
V MXVW SODLQ WR PH WKDW D LV
DOZD\V JRQQD EH ELJJHU WKDQ E� %HFDXVH \RX KDYH VR PDQ\ QXPEHUV�

,� 2.� 6R� OHW
V VD\ ZH DUH WU\LQJ WR FRRN XS D JDPH MXVW OLNH WKH RQH ZH KDG ZLWK WKH
IHUWLOL]HUV � /HW
V VD\ WKDW ZH DUH WU\LQJ WR PDNH XS D JDPH WKDW JRHV ZLWK WKLV VHQWHQFH�
&DQ \RX LPDJLQH KRZ PLJKW WKDW JR" ,W
V WKH WZR RI XV SOD\LQJ WKH JDPH�

&$5� 2.� <RX
G VD\�����3�

,� :KR JRHV nUVW� ZKDW GR ZH FKRRVH��� "

&$5� ,
G VD\ ,
P JRQQD JR nUVW� DQG , DP JRLQJ WR JLYH \RX D QXPEHU D� DQG \RX JLYH PH
D QXPEHU E WKDW
V OHVV WKDQ WKDW� $QG , ZRXOG DOZD\V OLNH� \RX
G VD\� OLNH� QR PDWWHU ZKDW
QXPEHU \RX VDLG� , FRXOG DOZD\V JLYH \RX D QXPEHU OHVV WKDQ WKDW� :HOO� ZDLW D PLQXWH���
H[FHSW��� LI \RX JDYH PH WKH QXPEHU ]HUR� EHFDXVH WKHQ WKH RQO\ QXPEHU OHIW ZRXOG EH D
QHJDWLYH� DQG WKH TXHVWLRQ VD\V SRVLWLYH �

,� $QG FRXOG , JLYH \RX D ]HUR"

&$5� $KP� �3���� , WKLQN VR� , PHDQ� LW GRHVQ
W VD\ WKDW \RX FDQ
W JLYH PH D ]HUR���
%XW WKHQ� ]HUR LV��� , GRQ
W NQRZ , KDYH DOZD\V KDG WURXEOH ZLWK ]HUR� /LNH ��� LW
V D ZHLUG
QXPEHU� EHFDXVH \RX ZRQGHU� LV LW SRVLWLYH RU LV LW QHJDWLYH" $QG��� DQG WKHQ \RX WKLQN
DERXW ��� OLNH ZKDW ]HUR FDQ GR WR D QXPEHU� RQFH \RX SXW D ]HUR E\ LW� MXVW OLNH GRXEOH LW
RU WULSOH LW� RU PDNH LW OLNH JR FUD]\� DQG VR��� ]HUR FRQIXVHG PH EHFDXVH , GRQ
W NQRZ LI
LW
V SRVLWLYH RU QHJDWLYH� 6R� , WKLQN RI LW DOPRVW OLNH D QHXWHU RU VRPHWKLQJ�

,� ,W LV DFWXDOO\� =HUR LV QHLWKHU SRVLWLYH QRU QHJDWLYH�

&$5� 2.� 6R� WKHQ \RX FRXOGQ
W JLYH PH ]HUR�

,� 2.� 6R� OHW PH PDNH VXUH ZH KDYH WKH JDPH VWUDLJKW� :KR JHWV WR JR nUVW"

&$5� <RX JR nUVW�

,� , JR nUVW DQG , FKRRVH DQ D"

&$5� <HDK� $QG , DOZD\V JLYH \RX D QXPEHU WKDW
V OHVV WKDQ WKDW�

,� 2.� $QG VR KRZ ZRXOG ZH GHVFULEH ZKR ZLQV"

&$5� $KP� ,
G ZLQ� %HFDXVH , FDQ DOZD\V JR EHORZ \RX� �3� 1R� QR� QR��� , FRXOG JR
EHORZ \RX WR D SRLQW��� DQG , FDQ JR EHORZ \RX XQWLO \RX FKRRVH �� %HFDXVH WKH PLQXWH
\RX FKRRVH ����� QR� EHFDXVH , FRXOG FKRRVH �� 2. \RX FKRRVH �� DQG WKHQ LW
V VRUW RI OLNH D
GUDZ� %HFDXVH , FDQ
W FKRRVH ]HUR EHFDXVH ]HUR LV QRW SRVLWLYH � ]HUR LV QHLWKHU� 6R , JXHVV
ZH FRXOG VD\ WKDW \RX ZRQ WKDW ZD\� EXW , GRQ
W WKLQN LW ZRXOG EH IDLU� �ERWK ODXJK�

,� 6R� LI , ZHUH WR FKRRVH �� DQG PDNH LW GLpFXOW IRU \RX� ZKDW ZRXOG LW WDNH IRU \RX WR
ZLQ" <RX ZRXOG KDYH WR FRPH XS ZLWK ZKDW"

&$5� :HOO� LI \RX FKRVH �� , FRXOG LQWR OLNH GHFLPDOV� , FRXOG VD\ ���� EXW WKHQ \RX FRXOG
JR OLNH� ��� 2.� , FRXOG WKLQN RI ��� LI \RX NHSW JRLQJ GRZQ DQG GRZQ DQG GRZQ WKURXJK
WKH GHFLPDOV� WKHQ ZH FRXOG JR� , PHDQ ��� ZH FRXOG JR IRU OLNH DQ LQnQLWH DPRXQW� :H
FRXOG JR WR OLNH WKH SRLQW ������� \RX NQRZ� ZH FRXOG MXVW NHHS RQ DGGLQJ ]HURV DQG ]HURV�
, ZRXOG ZLQ�

��



,� 6R \RX ZRXOG ZLQ���

&$5� <HDK�

����� )LQDO FRPPHQWV�

:H HQG WKLV VHFWLRQ ZLWK WZR JHQHUDO FRPPHQWV DERXW WKH JDPH DQG LWV HmHFWV� $V ZH

KDYH VHHQ HOVHZKHUH LQ WKLV VWXG\� VWXGHQWV KDYH JUHDWHU GLpFXOW\ ZLWK ($ VWDWHPHQWV

WKDQ ZLWK $( VWDWHPHQWV� 7KLV PLJKW DW nUVW DSSHDU VXUSULVLQJ WR WKRVH PDWKHPDWL�

FLDQV DQG ORJLFLDQV ZKR XQGHUVWDQG VXFK VWDWHPHQWV VR ZHOO WKDW HDFK DSSHDUV HTXDOO\

VLPSOH� +RZHYHU� WKH GLmHUHQFH LV SURIRXQG IRU VWXGHQWV� :H nQG WKDW WKLV GLmHUHQFH

SHUVLVWV LQ WKH FRQWH[W RI WKH JDPH� ZKHWKHU RU QRW WKH JDPH LV KHOSLQJ WKH VWXGHQW

WR XQGHUVWDQG� DQG ZH WDNH WKLV SHUVLVWHQFH DV DGGLWLRQDO HYLGHQFH IRU WKH GHSWK RI

WKH GLpFXOWLHV VWXGHQWV KDYH ZLWK TXDQWLnHG VWDWHPHQWV�

)LQDOO\ ZH FRPPHQW WKDW LQ IXWXUH LQYHVWLJDWLRQV ZH ZRXOG OLNH WR VWXG\ WKH HmHFWV

RI WKH JDPH PRUH WKRURXJKO\ LQ WKH IROORZLQJ ZD\� $ nUVW VWDJH ZRXOG EH ZKHUH

WKH VWXGHQWV DUH JLYHQ D IXOO GHVFULSWLRQ RI WKH JDPH WKDW DULVHV IURP D VHQWHQFH�

�7KH\ GR QRW PDNH XS SDUW RI WKH UXOHV� IRU H[DPSOH�� 7KHUH VKRXOG EH LQWHUYLHZV

LQ ZKLFK WKH VWXGHQW LV JLYHQ D IXOO RSSRUWXQLW\ WR XQGHUVWDQG WKH VWDWHPHQW EHIRUH

WKH JDPH LV LQWURGXFHG� �,Q VRPH RI WKH LQWHUYLHZV KHUH� WKH JDPH ZDV LQWURGXFHG

IDLUO\ TXLFNO\ DQG� DOWKRXJK LW DSSHDUHG WR KHOS VXEVWDQWLDOO\� LW FRXOG EH WKDW DQ\

DGGLWLRQDO GLVFXVVLRQ RI WKH VWDWHPHQW ZRXOG KDYH KHOSHG DW WKDW SRLQW�� *UDGXDOO\�

ODWHU� WKH\ VKRXOG EH DVNHG WR FRQWULEXWH SDUW RI WKH JDPH GHVFULSWLRQ� (YHQWXDOO\�

VWXGHQWV JHW WR WKH SRLQW RI GHYLVLQJ WKH JDPH HQWLUHO\ RQ WKHLU RZQ�

7KRXJK ZH KDYH QRW VWXGLHG WKLV� RXU SRLQW LV WKDW WKLV ODWWHU LV ZKDW ZH HQYLVLRQ

KDSSHQLQJ� 7KLV VWXG\ VXJJHVWV WKDW WKDW VWXGHQWV FDQQRW EH KHOSHG E\ D JDPH WKH\

DUH DVNHG WR GHYLVH ZKHQ WKH\ GR QRW XQGHUVWDQG WKH VWDWHPHQW WR EHJLQ ZLWK� EXW

XOWLPDWHO\ ZH ZRXOG ZDQW WKHP WR EH DEOH WR GR WKLV RQ WKHLU RZQ VLQFH ZH EHOLHYH

WKDW RQH RI WKH WUXH ?WHVWV� RI XQGHUVWDQGLQJ LV WKH DELOLW\ WR WUDQVODWH D SUREOHP

IURP RQH VHWWLQJ WR DQ DSSDUHQWO\ YHU\ GLmHUHQW VHWWLQJ� ,I ZH FDQ JHW VWXGHQWV WR

GR WKHVH WUDQVODWLRQV RQ WKHLU RZQ� WKHQ ZH FDQ EH PRUH VXUH RI WKHLU XQGHUVWDQGLQJ

DQG WKH HmHFWV RI WKH JDPH� 2I FRXUVH WKLV ZLOO QRW KDSSHQ LQ D VLQJOH LQWHUYLHZ� LW

UHTXLUHV VLJQLnFDQW SHGDJRJLFDO LQWHUYHQWLRQ�

� 'LVFXVVLRQ

,Q WKLV VHFWLRQ ZH VXPPDUL]H WKH FRQFOXVLRQV ZKLFK FDQ EH GUDZQ IURP WKH UHVXOWV

SUHVHQWHG DQG WKHQ GLVFXVV VRPH SHGDJRJLFDO VXJJHVWLRQV WKDW DULVH IURP WKLV VWXG\�

��� &RQFOXVLRQV

)ROORZLQJ DUH WKH PDLQ FRQFOXVLRQV WKDW ZH IHHO FDQ EH GUDZQ DERXW WKH VWXGHQWV LQ

WKLV VWXG\�

��



�� 7KH VWXGHQWV GLG QRW DSSHDU WR XVH PDWKHPDWLFDO FRQYHQWLRQV WR LQWHUSUHW WKH

TXHVWLRQQDLUH VWDWHPHQWV �WKH PDWKHPDWLFDO DQG WKH QRQ�PDWKHPDWLFDO VWDWH�

PHQWV��

�� 7KH VWXGHQWV GLG QRW DSSHDU WR EH DZDUH RI KDYLQJ HQJDJHG LQ LQWHUSUHWLQJ WKH

TXHVWLRQQDLUH VWDWHPHQWV� 7KDW LV� DVLGH IURP ZKLFK LQWHUSUHWDWLRQ FRQYHQWLRQV

WKH\ PLJKW RU PLJKW QRW KDYH XVHG� DQG DVLGH IURP WKHLU RZQ LQWHUSUHWDWLRQ �$(

RU ($�� WKH\ GLG QRW IRFXV RQ WKH VWDWHPHQWV DV HQWLWLHV RQ WKHLU RZQ ULJKW�

'XULQJ WKH LQWHUYLHZV� ZKHQ WKH\ ZHUH WROG H[SOLFLWO\ WKDW WKH IRFXV ZDV RQ WKH

VWDWHPHQWV� DQG WKDW WKHLU RSLQLRQV ZHUH QHHGHG VROHO\ IRU HVWDEOLVKLQJ WKH WUXWK

YDOXH RI D JLYHQ VWDWHPHQW� WKH VWXGHQWV VWLOO IRFXVHG RQ WKHLU RSLQLRQV DERXW

WKH JHQHUDO WRSLF RI D VWDWHPHQW� UDWKHU WKDQ KRZ WKHVH RSLQLRQV UHODWHG WR DQG

MXVWLnHG WKH VWXGHQWV
 DVVHVVPHQWV RI D VWDWHPHQW
V WUXWK YDOXH� (YHQ ZKHQ ZH

UDLVHG WKH SRVVLELOLW\ WKDW D VWDWHPHQW PLJKW EH DPELJXRXV RU ZKHQ ZH RmHUHG

DQ DOWHUQDWH LQWHUSUHWDWLRQ �VXFK DV DQ ($ LQWHUSUHWDWLRQ ZKHQ WKH VWXGHQW
V

LQWHUSUHWDWLRQ ZDV $(�� LQ DOPRVW DOO FDVHV WKH VWXGHQWV DVVHVVHG WKLV SRVVLELOLW\

E\ UHIHUULQJ WR WKHLU RSLQLRQ DERXW WKH VWDWHPHQW
V WRSLF� QRW E\ UHIHUULQJ WR WKH

VWDWHPHQW LWVHOI� 7KLV EHKDYLRU VXJJHVWV WR XV WKDW IRU WKH PRVW SDUW WKH VWXGHQWV

ZHUH QRW FRQVFLRXV RI WKH IDFW WKDW LQ RQH ZD\ RU DQRWKHU WKH\ ZHUH LQWHUSUHWLQJ

VWDWHPHQWV� DQG WKDW WKH\ ZHUH DSSDUHQWO\ XQDZDUH RI DQ\ FRQYHQWLRQV WKH\

PLJKW KDYH XVHG WR PDNH WKHLU LQWHUSUHWDWLRQV�

�� &RQWLQXLQJ RQ WKH WUHQG GHVFULEHG DERYH� VWXGHQWV GLG QRW DSSHDU WR XVH WKH

V\QWD[ RI D VWDWHPHQW WR DQDO\]H LW� 5DWKHU� WKH\ UHIHUUHG WR D ZRUOG WKH\ ZHUH

DOUHDG\ IDPLOLDU ZLWK DQG WKH\ FRQVLGHUHG WKDW WKH VWDWHPHQW GHVFULEHG WKDW

ZRUOG� 7KH\ LQWHUSUHWHG WKH VWDWHPHQW DQG GHFLGHG RQ LWV WUXWK RU IDOVLW\ EDVHG

RQ WKH QDWXUH DQG SURSHUWLHV RI WKLV ZRUOG� ,I WKH VWDWHPHQW GHVFULEHG D ZRUOG

ZKLFK ZDV XQIDPLOLDU WR WKH VWXGHQW� WKHQ KH RU VKH ZDV YHU\ OLNHO\ QRW WR H[KLELW

PXFK XQGHUVWDQGLQJ RI WKH VWDWHPHQW� 7KH PRVW LPSRUWDQW SRLQW LV WKDW ZKDW

WKH VWXGHQW FDQ XQGHUVWDQG VHHPV WR GHSHQG RQ ZKDW ZRUOGV KH RU VKH LV DEOH WR

WKLQN RI DQG WKLV VFRSH LV QRW H[SDQGHG E\ WKLQNLQJ DERXW WKH VWDWHPHQW�

�� *LYHQ DQ $( VWDWHPHQW WKDW LV DERXW HYHU\GD\ OLIH� WKHVH VWXGHQWV VHHPHG WR EH

DEOH WR LQWHUSUHW LW DV VXFK DQG JLYH D YDOLG DUJXPHQW IRU LWV WUXWK RU IDOVLW\�

�� :KHQ IDFHG ZLWK D SRVVLEO\ DPELJXRXV VWDWHPHQW� VWXGHQWV WHQGHG WR LQWHUSUHW

LW DV DQ $( VWDWHPHQW� (YHQ ZKHQ WKH SRVVLELOLW\ WKDW D VWDWHPHQW PLJKW EH

LQWHUSUHWHG DV ($ ZDV EURXJKW WR WKHLU DWWHQWLRQ� DOPRVW DOO VWXGHQWV HLWKHU

GLVPLVVHG LW TXLFNO\ DQG ZLWKRXW H[SOLFLW UHIHUHQFH WR WKH VWDWHPHQW� RU WKH\ OHIW

WKH SRVVLELOLW\ XQUHVROYHG�

�� 7KHUH ZDV D FORVH UHODWLRQVKLS EHWZHHQ PDNLQJ VRPH LQWHUSUHWDWLRQ RI D VWDWH�

PHQW RQ WKH TXHVWLRQQDLUH DV DQ ($ RU DV DQ $( VWDWHPHQW WKDW ZDV DUWLFXODWHG

FOHDUO\ DQG JLYLQJ D YDOLG DUJXPHQW IRU WKH WUXWK YDOXH WKH\ DVVLJQHG WR LW�

��



�� 6WXGHQWV KDG JUHDW GLpFXOWLHV LPDJLQLQJ D VLWXDWLRQ LQ ZKLFK WKH WUXWK YDOXH RI

D JLYHQ VWDWHPHQW FKDQJHV� 7KLV LV WKH FDVH HYHQ IRU VWDWHPHQWV ZKLFK VWXGHQWV

DW nUVW DSSHDUHG WR XQGHUVWDQG�

�� 7KH DELOLW\ WR LQWHUSUHW FRUUHFWO\ DQG WR JLYH D YDOLG DUJXPHQW IRU WUXWK RU IDOVLW\

GURSSHG VLJQLnFDQWO\ IRU ERWK $( DQG ($ VWDWHPHQWV ZKHQ WKH VLWXDWLRQ LV LQ D

PDWKHPDWLFDO FRQWH[W�

,W VHHPV WKDW WKH HLJKWK LWHP DERYH SRLQWV RXW D VHPDQWLF GLpFXOW\ RQ WKH VWXGHQWV


SDUW� 3RVLWLYH QXPEHUV DUH QRW DV UHDO WR WKHP DV FKLOGUHQ� IHUWLOL]HUV� SRWV DQG FRYHUV�

HWF� ,WHPV � DQG � VXJJHVW WKDW HYHQ ZLWK VWDWHPHQWV DERXW VLWXDWLRQV IDPLOLDU WR

VWXGHQWV� WKHLU XQGHUVWDQGLQJ RI PXOWLSOH TXDQWLnFDWLRQ LV QRW YHU\ VWURQJ� 7KXV�

HYHQ LI ZH ZHUH DEOH WR HmHFW D WUDQVIHU IURP HYHU\GD\ WR PDWKHPDWLFDO FRQWH[WV� WKH

NQRZOHGJH ZH DUH WUDQVIHUULQJ PD\ QRW EH DV VWURQJ DV ZH PLJKW KDYH KRSHG� %XW

,WHP � DERYH VXJJHVWV LW PLJKW EH RYHU�RSWLPLVWLF WR H[SHFW WKDW YHU\ PXFK RI WKLV

WUDQVIHU ZLOO WDNH SODFH� ,WHPV � DQG � VXJJHVW WKDW WKHUH LV D V\QWDFWLF GLpFXOW\ LQ

WKH VHQVH WKDW PRVW VWXGHQWV IDLOHG WR PDNH XVH RI� DQG�RU ZHUH XQDEOH WR XQGHUVWDQG

WKH VWUXFWXUH RI WKH VWDWHPHQWV� 0RUHRYHU� WKH\ KDG GLpFXOW\ YLHZLQJ D VWDWHPHQW DV

DQ HQWLW\ RQ LWV RZQ ULJKW� DSDUW IURP DQ\ WUXWK YDOXH� DQG DSDUW IURP ZKDW LW PHDQV

LQ VRPH SDUWLFXODU ZRUOG�

,I LQGHHG LW LV WKH FDVH� DV VHHPV WR EH VXJJHVWHG E\ WKLV VWXG\� WKDW VWXGHQWV KDYH

GLpFXOW\ YLHZLQJ D VWDWHPHQW DV DQ REMHFW LQ LWV RZQ ULJKW� DSDUW IURP ZKDW WKH

VWDWHPHQW CVD\V
 LQ WKH �RQO\� ZRUOG WKH\ KDYH LQ PLQG� WKHQ WKH LPSOLFDWLRQV DUH

PDQ\� 7KLV ZRXOG SRLQW WR UHDVRQV ZK\� IRU H[DPSOH� RXU VWXGHQWV RIWHQ UHDG �DQG

PHPRUL]H� D WKHRUHP WKDW DSSHDUV LQ D ER[ RI D WH[WERRN� DQG FDQ RQO\ DSSO\ LW DV

LW LV VWDWHG LQ WKH ERRN� $SSO\LQJ WKH WKHRUHP E\ XVLQJ LWV FRQWUDSRVLWLYH IRUP� IRU

H[DPSOH� RIWHQ VHHPV WR UHTXLUH D CGLmHUHQW
 WKHRUHP� 7KH DERYH REVHUYDWLRQV FRXOG

SURYLGH VRPH RI WKH UHDVRQV ZK\ PDQ\ VWXGHQWV KDYH GLpFXOW\ H[SHULPHQWLQJ ZLWK

GLmHUHQW PDWKHPDWLFDO CZRUOGV
 LQ RUGHU WR DVVHVV D PDWKHPDWLFDO VWDWHPHQW� WR FRPH

XS ZLWK FRXQWHUH[DPSOHV� HWF�

)LQDOO\� WKH VXEVWDQWLDO GURS ZH REVHUYHG LQ WKH VWXGHQWV
 DELOLW\ WR KDQGOH WKH

JLYHQ PDWKHPDWLFV VWDWHPHQWV ZKHQ FRPSDUHG WR WKH QDWXUDO ODQJXDJH VWDWHPHQWV

VWURQJO\ VXJJHVWV WKDW WKH FRQYHQWLRQDO ZLVGRP WR WHDFK E\ PDNLQJ DQDORJLHV WR WKH

UHDO ZRUOG FDQ IDLO GUDPDWLFDOO\� 2XU VWXG\ VXJJHVWV WKDW VLPSOH DQDORJLHV GRQ
W ZRUN�

0DQ\ RI WKHVH VWXGHQWV ZHUH DEOH WR SURGXFH YDOLG DUJXPHQWV WR VXSSRUW WKHLU DQVZHUV

WR 6WDWHPHQWV � WKURXJK � RQ WKHLU RZQ� $ PDMRU EUHDNGRZQ RFFXUV ZKHQ WKH\

PRYH WR WKH PDWKHPDWLFDO UHDOP� )XUWKHUPRUH� HYHQ UHJDUGLQJ WKH QDWXUDO ODQJXDJH

VWDWHPHQWV� ZKHQ ZH SUREHG D OLWWOH PRUH� WKHLU XQGHUVWDQGLQJ DSSHDUHG WR EH PRUH

VKDOORZ WKDQ ZH nUVW WKRXJKW E\ UHDGLQJ WKH TXHVWLRQQDLUH UHVSRQVHV� 7KXV� WKHUH

DUH WZR DUJXPHQWV DJDLQVW PDNLQJ DQDORJLHV WR QDWXUDO ODQJXDJH ZKHQ WU\LQJ WR KHOS

VWXGHQWV XQGHUVWDQG PDWKHPDWLFDO VWDWHPHQWV� 2QH LV WKDW ZH FDQQRW WDNH DGYDQWDJH

RI VRPHWKLQJ WKDW PD\ QRW EH WKHUH� 6HFRQG� HYHQ LI LW LV WKHUH� LW LV LQ D IRUP WKDW

��



LV QRW OLNHO\ WR WUDQVIHU WR WKH PDWKHPDWLFDO UHDOP� 7KLV VWXG\ ZRXOG VXJJHVW WKDW LQ

RUGHU WR KHOS RXU VWXGHQWV� ZH QHHG WR UHPDLQ LQ WKH PDWKHPDWLFDO UHDOP DQG DSSURDFK

WKH GLpFXOWLHV IURP DQ LQWHJUDWLYH YLHZSRLQW� FRPELQLQJ WKH VWXG\ RI V\QWD[ ZLWK WKH

VWXG\ RI VHPDQWLFV�

��� 3HGDJRJLFDO VXJJHVWLRQV�

2QH RI WKH NH\ LVVXHV RI WKLV UHVHDUFK LV WKH GLmHUHQFH EHWZHHQ WZR DSSURDFKHV WR

PDNLQJ VHQVH RXW RI D FRPSOH[ VWDWHPHQW� 2QH LV WR LPDJLQH D ZRUOG ZKLFK WKH

VWDWHPHQW GHVFULEHV DQG WR UHDVRQ DERXW WKDW ZRUOG� 7KH RWKHU LV WR XVH UXOHV RI

V\QWD[ DV DQ DLG LQ FRQVWUXFWLQJ PHDQLQJ IRU WKH VWDWHPHQW� 2XU SRVLWLRQ LV WKDW WKH

ODWWHU DSSURDFK LV D SRZHUIXO RQH WKDW FDQ EH XVHG WR FRQVWUXFW PHDQLQJ ZKHQ WKH

VHQWHQFH LV WRR FRPSOLFDWHG WR LPDJLQH D ZRUOG GLUHFWO\� 2Q WKH RWKHU KDQG� LW VHHPV

WKDW PDQ\ VWXGHQWV DUH UHVWULFWHG WR WKH IRUPHU DSSURDFK DQG WKLV PLJKW UHGXFH WKH

VFRSH RI VWDWHPHQWV WKH\ DUH FDSDEOH RI XQGHUVWDQGLQJ� 7KHUHIRUH� RXU PRVW LPSRUWDQW

SHGDJRJLFDO VXJJHVWLRQ LV WR nQG ZD\V� SHUKDSV LQFOXGLQJ� EXW FHUWDLQO\ QRW UHVWULFWHG

WR� WKH XVH RI IRUPDO ODQJXDJH� LQ ZKLFK WR KHOS VWXGHQWV OHDUQ WR XVH WKH V\QWD[ RI D

VWDWHPHQW DV D WRRO IRU PDNLQJ VHQVH RXW RI LW _ LQ VKRUW� RXU DGYLFH LV WR 7HDFK WKH

V\QWD[� WHDFK WKH FRQYHQWLRQV RI PDWKHPDWLFDO GLVFRXUVH UHODWLQJ WR V\QWD[�

,Q WKLV VHFWLRQ ZH FRQVLGHU WZR GLmHUHQW DSSURDFKHV RQH FDQ WDNH LQ RUGHU WR LQWH�

JUDWH WKH DFWLYH DQG H[SOLFLW VWXG\ RI V\QWD[ LQ WKH FXUULFXOXP� FRPSXWHU DFWLYLWLHV

DQG WKH JDPH�

����� 3HGDJRJ\ UHODWHG WR FRPSXWHU DFWLYLWLHV

,6(7/� 2QH DSSURDFK KDV DOUHDG\ EHHQ XVHG DQG VWXGLHG EHIRUH� WKH LQFRUSRUDWLRQ

RI D SURJUDPPLQJ ODQJXDJH VXFK DV ,6(7/� ,6(7/ LV D ODQJXDJH ZKRVH V\QWD[ FORVHO\

LPLWDWHV WKDW RI PDWKHPDWLFV� ,Q DVNLQJ VWXGHQWV WR UHDG DQG ZULWH FRGH LQ ,6(7/�

ZH DVN WKHP WR REVHUYH� XQGHUVWDQG� DQG FRQVWUXFW IRUPDO VWDWHPHQWV WKDW H[SUHVV

D SUHFLVH LGHD� 7KH ,6(7/ DSSURDFK LV LQWURGXFHG DQG DQDO\]HG LQ WKH IROORZLQJ

UHIHUHQFHV� 'XELQVN\ ����� ����� $VLDOD HW DO�� ����� ,6(7/ LV IUHH DQG FDQ EH

GRZQORDGHG IURP WKH ZHE� ,W LV DYDLODEOH IRU 8QL[� ,%0�FRPSDWLEOH FRPSXWHUV �LQ

'26 DQG :LQGRZV YHUVLRQV� DV ZHOO DV 0DFLQWRVK FRPSXWHUV� )RU PRUH LQIRUPDWLRQ

RQ ,6(7/ DQG GRZQORDG VLWHV� ORRN DW KWS���FVLV���PXF�HGX�LVHWOZ�DERXW�KWP�

7$56.,
6 :25/' DQG +<3(5322)� 7$56.,
6 :25/' DQG +<3(5�

3522) DUH VRIWZDUH SDFNDJHV WKDW ZHUH ZULWWHQ E\ -RQ %DUZLVH DQG -RKQ (WFKHPHQG\�

DQG DUH GHVLJQHG WR WHDFK VWXGHQWV YDULRXV DVSHFWV RI PDWKHPDWLFDO V\QWD[� ORJLF�

SURRI� DQG VRXQG UHDVRQLQJ� 7KH\ DUH LQQRYDWLYH LQ SDUW EHFDXVH WKH\ LQYROYH WKH ULJ�

RURXV XVH RI YLVXDO LQIRUPDWLRQ� QRW RQO\ V\PEROLF VWDWHPHQWV� ,Q RWKHU ZRUGV� WKHVH

SDFNDJHV UHSUHVHQW DQ DSSURDFK WKDW JRHV ZHOO EH\RQG WKH PRUH QDUURZ DSSURDFK RI

WUDGLWLRQDO IRUPDO ORJLF DQG WKH V\QWD[ RI SURJUDPPLQJ ODQJXDJHV� 8QOLNH ,6(7/� RU

��



DQRWKHU SURJUDPPLQJ ODQJXDJH� WKLV PHWKRG VNLOOIXOO\ FRPELQHV V\QWD[ DQG VHPDQWLFV

LQ D QDWXUDO DQG HYHQ SOD\IXO ZD\ ZKLOH PDLQWDLQLQJ D VKDUS GLVWLQFWLRQ EHWZHHQ V\Q�

WD[ DQG VHPDQWLFV� +<3(53522) LQ SDUWLFXODU H[WHQGV WKH WUDGLWLRQDO QRWLRQV RI

V\QWD[� VHPDQWLFV� ORJLFDO FRQVHTXHQFH� DQG SURRI� LQ ZD\V WKDW DUH ERWK ULJRURXV DQG

QDWXUDO �VHH $OOZHLQ DQG %DUZLVH� ����� %DUZLVH DQG (WFKHPHQG\� ������ 7KHVH SDFN�

DJHV ZHUH DZDUGHG WKH ���� (GXFRP 0HGDO IRU WKH LQQRYDWLYH VRIWZDUH� 7$56.,
6

:25/' LV DYDLODEOH IRU ,%0�FRPSDWLEOHV DQG 0DFLQWRVKHV� ZKLOH +<3(53522)

LV FXUUHQWO\ DYDLODEOH RQO\ IRU 0DFLQWRVKHV� )RU PRUH LQIRUPDWLRQ RQ WKHVH SDFNDJHV�

DQG D SDSHU E\ %DUZLVH DQG (WFKHPHQG\ GHVFULELQJ WKHLU YLHZSRLQWV RQ SHGDJRJ\

DQG ORJLF� WKH UHDGHU FDQ ORRN DW KWS���FVOL�ZZZ�VWDQIRUG�HGX�KS�LQGH[�KWPO�

����� 3HGDJRJ\ UHODWHG WR WKH JDPH�

)LQDOO\� DQRWKHU DSSURDFK WKDW DSSHDUV WR KDYH VRPH SURPLVH LV WKH XVH RI �PHQWDO�

JDPHV EDVHG RQ D VWDWHPHQW ZLWK DW OHDVW WZR GLmHUHQW TXDQWLnHUV� 7KH XVH RI VXFK

JDPHV LV LOOXVWUDWHG LQ RXU LQWHUYLHZV DQG ZKDW ZH REWDLQHG KHUH FDQ IRUP WKH EDVLV

IRU GHVLJQLQJ� LPSOHPHQWLQJ DQG VWXG\LQJ D SHGDJRJLFDO VWUDWHJ\ LQ ZKLFK VXFK JDPHV

SOD\ D VLJQLnFDQW UROH� 7KLV LV D PDWWHU IRU IXWXUH LQYHVWLJDWLRQV�

,Q OLJKW RI WKH IDFW WKDW WKH SHGDJRJLFDO WRROV ZH PHQWLRQHG DERYH FDQ SURYLGH VXE�

VWDQWLDO KHOS IRU VWXGHQWV ZLWK WKH V\QWD[ �DQG FRUUHFW UHDGLQJ� RI PDWKHPDWLFDO VWDWH�

PHQWV� LW PLJKW DSSHDU WKDW WKH SXUVXLW RI WKHVH CORZ�WHFK
 PHQWDO JDPHV GHVFULEHG

LQ WKLV SDSHU LV VXSHUoXRXV� )XUWKHUPRUH� DV ZH VDLG DERYH� LI +<3(53522) PDQ�

DJHV WR H[WHQG WKH WUDGLWLRQDO QRWLRQV RI V\QWD[� VHPDQWLFV� ORJLFDO FRQVHTXHQFH� DQG

SURRI� QRWLRQV WKDW JR IDU EH\RQG WKH PHUH DFWLRQ RI UHDGLQJ PDWKHPDWLFDO VWDWHPHQWV

FRUUHFWO\� ZK\ ZRXOG ZH ZDQW WR UH�LQYHQW WKH ZKHHO" :H GR QRW� :H DUH LQWHUHVWHG

LQ SXUVXLQJ WKH DSSURDFK RI WKHVH JDPHV SUHFLVHO\ EHFDXVH WKH\ DUH CORZ�WHFK
 DQG

OLPLWHG LQ VFRSH� 7KH\ FDQ EH XVHG DQ\ZKHUH� WKH\ FDQ EH DSSOLHG WR DQ\ VHWWLQJ�

$ SHGDJRJLFDO VXJJHVWLRQ WR LPSURYH VWXGHQW XQGHUVWDQGLQJ RI PXOWLSOH TXDQWLn�

FDWLRQ DULVHV RXW RI RXU GDWD UHODWLYH WR WKH JDPH� ,W FRXOG EH WKDW� MXVW DV DVNLQJ D

VWXGHQW WR H[SUHVV D VWDWHPHQW DV D FRPSXWHU SURJUDP KHOSV KHU RU KLP PDNH XVH RI

WKH V\QWD[ WR DQDO\]H LW� DVNLQJ WKH VWXGHQW WR SOD\ WKH JDPH UHODWHG WR WKH VWDWHPHQW

OHDGV WR XVLQJ WKH UXOHV RI WKH JDPH DV D V\QWD[� &RQWLQXLQJ RXU DQDORJ\� ZH FDQ

LPDJLQH WKDW WR WKH WDVN RI PRYLQJ IURP WKH V\QWD[ RI D SURJUDPPLQJ ODQJXDJH WR

WKH V\QWD[ RI WKH VWDWHPHQW DQG RI PDWKHPDWLFDO GLVFRXUVH FRUUHVSRQGV WKH WDVN RI

PRYLQJ IURP WKH UXOHV RI WKH JDPH WR WKH PDWKHPDWLFDO V\QWD[�

$ nQDO SHGDJRJLFDO VXJJHVWLRQ LV UHODWHG WR WKH IDFW WKDW ZH VDZ VHYHUDO H[DPSOHV

LQ ZKLFK D VWXGHQW VKRZHG D JRRG XQGHUVWDQGLQJ RI WKH VWDWHPHQW ERWK ZLWKLQ DQG

ZLWKRXW WKH FRQWH[W RI WKH JDPH� 2XU GDWD GRHV QRW SHUPLW XV WR GHFLGH LQ HYHU\

FDVH LI RQH RI WKHVH XQGHUVWDQGLQJV FRQWULEXWHG WR WKH RWKHU� %XW HYHQ LI LW ZDV

WKH VWXGHQW
V XQGHUVWDQGLQJ RI WKH VWDWHPHQW WKDW OHG WR KHU RU KLV XQGHUVWDQGLQJ

RI WKH FRUUHVSRQGLQJ JDPH� LW ZRXOG EH SRVVLEOH WR PDNH SHGDJRJLFDO XVH RXW RI WKH

��



VLWXDWLRQ� ,W PLJKW EH SRVVLEOH WR XVH WKLV ?MRLQW XQGHUVWDQGLQJ� WR WUDQVIHU WKH

VWXGHQW
V XQGHUVWDQGLQJ WR RWKHU� VLPLODU EXW VWLOO WURXEOHVRPH� ORJLFDO VWDWHPHQWV�

��



� 5HIHUHQFHV

$OOZHLQ� *HUDUG DQG -RQ %DUZLVH� HGV�� ������� /RJLFDO 5HDVRQLQJ DQG 'LDJUDPV�

1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV�

$VLDOD� 0DUN� 'XELQVN\� (G� 0DWKHZV� 'DYH� 0RULFV� 6WHYH� DQG 2NWDF� $VXPDQ

������� 'HYHORSPHQW RI 6WXGHQWV
 8QGHUVWDQGLQJ RI &RVHWV� 1RUPDOLW\ DQG 4XRWLHQW

*URXSV� -RXUQDO RI 0DWKHPDWLFDO %HKDYLRU �����

%DUZLVH� -� DQG (WFKHPHQG\� -� ������� 9LVXDO ,QIRUPDWLRQ DQG 9DOLG 5HDVRQLQJ�

LQ9LVXDOL]DWLRQ LQ 7HDFKLQJ DQG /HDUQLQJ 0DWKHPDWLFV� :DVKLQJWRQ� '�&�� 0DWKHPDWLFDO

$VVRFLDWLRQ RI $PHULFD�

%DUZLVH� -� DQG (WFKHPHQG\� -� ������� 7DUVNL
V :RUOG� 6WDQIRUG� &6/,� DQG

&DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�

%DUZLVH� -� DQG (WFKHPHQG\� -� ������� +\SHUSURRI� 6WDQIRUG� &6/,� DQG

&DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�

%URZQ� $QQH� 'H9ULHV� 'DYH� 'XELQVN\� (G� DQG 7KRPDV� .DUHQ ������/HDUQLQJ

%LQDU\ 2SHUDWLRQV� *URXSV� DQG 6XEJURXSV� -RXUQDO RI 0DWKHPDWLFDO %HKDYLRU ��� ��

&RXUDQW� 5LFKDUG DQG 5REELQV� +HUEHUW ������:KDW LV 0DWKHPDWLFV� 1HZ <RUN�

2[IRUG 8QLYHUVLW\ 3UHVV�

'XELQVN\� (G ������� 7KH &RQVWUXFWLYH $VSHFWV RI 5HoHFWLYH $EVWUDFWLRQ LQ

$GYDQFHG 0DWKHPDWLFV� LQ �/�3� 6WHmH� (G�� (SLVWHPRORJLFDO )RXQGDWLRQV RI 0DWKHPDWLFDO

([SHULHQFHV� 1HZ <RUN� 6SULQJHU�9HUODJ�

'XELQVN\� (G ������� ,6(7/� $ 3URJUDPPLQJ /DQJXDJH IRU /HDUQLQJ 0DWKHPDWLFV�

&RPP� LQ 3XUH DQG $SSO� 0DWK�� ��� �����

'XELQVN\� (G ������� 2Q /HDUQLQJ 4XDQWLnFDWLRQ� -RXUQDO RI &RPSXWHUV LQ

0DWKHPDWLFV DQG 6FLHQFH 7HDFKLQJ� -RXUQDO RI &RPSXWHUV LQ 0DWKHPDWLFV DQG 6FLHQFH

7HDFKLQJ �������� ��������

'XELQVN\� (G� (OWHUPDQ� )ORU DQG *RQJ� &DWK\ ������� 7KH 6WXGHQW
V &RQVWUXFWLRQ

RI 4XDQWLnFDWLRQ� )RU WKH /HDUQLQJ RI 0DWKHPDWLFV� ���� ������

(EELQKDXV� +� '�� )OXP� -� DQG 7KRPDV :� ������� 0DWKHPDWLFDO /RJLF�

6SULQJHU�9HUODJ�

-RKQVRQ�/DLUG� 3� 1� ������� 0HQWDO PRGHOV� 7RZDUGV D FRJQLWLYH VFLHQFH RI

ODQJXDJH� LQIHUHQFH� DQG FRQVFLRXVQHVV� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�

-RKQVRQ�/DLUG� 3� 1� ������� ,QIHUHQFH DQG PHQWDO PRGHOV� ,Q 6� (� 1HZVWHDG

DQG -� 6W� %� 7� (YDQV �(GV��� 3HUVSHFWLYHV RQ WKLQNLQJ DQG UHDVRQLQJ� (VVD\V LQ

KRQRXU RI 3HWHU :DVRQ �SS� ��������� +RYH� (QJODQG 8.� /DZUHQFH (UOEDXP�

��



0RVFKRYDNLV� <� 1� ������� 'HVFULSWLYH 6HW 7KHRU\� 6WXGLHV LQ /RJLF DQG WKH

)RXQGDWLRQV RI 0DWKHPDWLFV� 1RWK�+ROODQG�

1HURGH� $�� <DNKQLV� $� DQG <DNKQLV� 9� ������� &RQFXUUHQW 3URJUDPV DV

6WUDWHJLHV LQ *DPHV� LQ /RJLF IURP &RPSXWHU 6FLHQFH� <� 0LVFKRYDNLV� HG� 6SULQJHU�

9HUODJ�

6FRWW� '�6�� DQG 6WUDFKH\� &� ������� 7RZDUG D PDWKHPDWLFDO VHPDQWLFV IRU

FRPSXWHU ODQJXDJHV� LQ 3URF� 6\PS� RQ &RPSXWHUV DQG $XWRPDWD� 0LFURZDYH

5HVHDUFK ,QVWLWXWH 6\PSRVLD 6HULHV� 9RO ��� ������

6WUDFKH\� &� ������� 7RZDUGV D )RUPDO 6HPDQWLFV� LQ 3URF� ,),3 7&� :RUNLQJ

&RQI� RQ )RUPDO /DQJXDJH 'HVFULSWLRQ /DQJXDJHV IRU &RPSXWHU 3URJUDPPLQJ�

1RUWK +ROODQG� ��������

9\JRWVN\� /HY ������� 7KRXJKW DQG /DQJXDJH� 0,7 3UHVV� &DPEULGJH� 0DVV�

��



$ 4XHVWLRQQDLUH

)ROORZLQJ LV WKH TXHVWLRQQDLUH JLYHQ WR WKH VWXGHQWV� ,W LV DQ H[DFW FRS\ RI WKH

LQVWUXPHQW WKDW ZDV XVHG H[FHSW WKDW ZH RPLW KHUH WKH VSDFH OHIW IRU VWXGHQW UHVSRQVHV�

4XHVWLRQQDLUH

7KLV TXHVWLRQQDLUH LV WR EH nOOHG RXW DW RQH FRQWLQXRXV VLWWLQJ� 7KHUH

LV QR WLPH OLPLW� 3OHDVH GR QRW FRQVXOW ZLWK DQ\RQH RU DQ\ ERRN �RU RWKHU

VRXUFH� ZKLOH \RX DUH VWLOO ZRUNLQJ RQ \RXU DQVZHUV�

+HUH DUH �� VWDWHPHQWV� 'HFLGH IRU HDFK RQH LI LW LV 7UXH RU LI LW LV )DOVH� DQG LQGLFDWH

\RXU DQVZHU E\ FLUFOLQJ RQH RI WKHP� 7KHQ� XQGHUQHDWK WKH VWDWHPHQW� SURYLGH D EULHI

H[SODQDWLRQ IRU \RXU DQVZHU�

�� (YHU\RQH KDWHV VRPHERG\� 7UXH )DOVH

:K\"

�� (YHU\ SRW KDV D FRYHU� 7UXH )DOVH

:K\"

�� 6RPHRQH LV NLQG DQG FRQVLGHUDWH WR HYHU\RQH� 7UXH )DOVH

:K\"

�� 7KHUH LV D PRWKHU IRU DOO FKLOGUHQ� 7UXH )DOVH

:K\"

�� $OO JRRG WKLQJV PXVW FRPH WR DQ HQG� 7UXH )DOVH

:K\"

�� 7KHUH LV D PDJLF NH\ WKDW XQORFNV HYHU\RQH
V KHDUW� 7UXH )DOVH

:K\"

�� $OO PHGLHYDO *UHHN SRHPV GHVFULEHG D ZDU OHJHQG� 7UXH )DOVH

:K\"

�� 7KHUH LV D SHUIHFW JLIW IRU HYHU\ FKLOG� 7UXH )DOVH

:K\"

�� 7KHUH LV D IHUWLOL]HU IRU DOO SODQWV� 7UXH )DOVH

:K\"

��� )RU HYHU\ SRVLWLYH QXPEHU D WKHUH LV D SRVLWLYH QXPEHU E

VXFK WKDW E � D� 7UXH )DOVH

:K\"

��



��� 7KHUH LV D SRVLWLYH QXPEHU E VXFK WKDW IRU HYHU\

SRVLWLYH QXPEHU D E � D� 7UXH )DOVH

:K\"

+RZ PXFK WLPH GLG \RX VSHQG RQ WKLV TXHVWLRQQDLUH"

��



% 4XHVWLRQQDLUH 'DWD

1XPEHU RI VWXGHQWV� ���

7$%/( �

6WDWHPHQW � � � � � � � � � �� ��
DXWKRUV $( $( ($ ($ $( ($ $( ($ ($ $( ($
� VDPH �� �� �� �� �� �� �� �� �� �� ��
� UHYHUVH � � �� �� � �� � �� �� � ��
� XQFOHDU �� � �� � �� �� �� �� �� �� ��
� YDOLG �� �� �� �� �� �� �� �� �� �� �
� 7UXH �� �� �� �� �� �� �� �� �� �� ��

,Q WKH WDEOH DERYH� DXWKRUV UHIHUV WR WKH DXWKRUV
 LQWHUSUHWDWLRQ RI HDFK VWDWHPHQW�

� VDPH UHIHUV WR WKH SHUFHQW RI VWXGHQWV ZKR KDG WKH VDPH LQWHUSUHWDWLRQ RI D VWDWH�

PHQW DV WKDW RI WKH DXWKRUV�� UHYHUVH UHIHUV WR WKH SHUFHQW RI VWXGHQWV ZKR KDG WKH

RSSRVLWH LQWHUSUHWDWLRQ RI D VWDWHPHQW IURP WKDW RI WKH DXWKRUV� � XQFOHDU UHIHUV WR

WKH SHUFHQW RI VWXGHQWV ZKRVH VWDWHPHQW LQWHUSUHWDWLRQ ZDV XQFOHDU� � YDOLG UHIHUV WR

WKH SHUFHQW RI VWXGHQWV ZKR JDYH D YDOLG DUJXPHQW �JLYHQ WKHLU RZQ LQWHUSUHWDWLRQ IRU

6WDWHPHQWV �_�� DQG JLYHQ WKH DXWKRUV
 �PDWKHPDWLFV� LQWHUSUHWDWLRQ RI 6WDWHPHQWV

�� DQG ���� � 7UXH UHIHUV WR WKH SHUFHQW RI VWXGHQWV ZKR FLUFOHG 7UXH�

7$%/( � _ $( YHUVXV ($

DV ($ DV $(
� VWGWV LQWHUSUHWLQJ DW OHDVW � ($ �� ��
� VWGWV LQWHUSUHWLQJ DOO � ($V � �
� VWGWV LQWHUSUHWLQJ DW OHDVW � $( � ��
� VWGWV LQWHUSUHWLQJ DOO � ($V � ��

7$%/( � _ $( YHUVXV ($ DQG YDOLGLW\ RI DUJXPHQWV

6 69 5 59 8 89
($ VWPWV� ��� ��� ��� ��� ��� ��� ��
$( VWPWV� ��� ��� ��� � � �� �

7KH QXPEHU ��� LQ WKH OHIWPRVW FROXPQ DERYH UHSUHVHQWV WKH WRWDO QXPEHU RI ($

VWDWHPHQWV FROOHFWLYHO\ DPRQJ DOO �� VWXGHQWV � ��c��� DQG ��� LV WKH WRWDO QXPEHU RI

$( VWDWHPHQWV DPRQJ DOO VWXGHQWV � �� c��� 7KH 6�FROXPQ OLVWV WKH QXPEHU RI WLPHV

VWXGHQWV FOHDUO\ LQWHUSUHWHG WKH VWDWHPHQWV WKH VDPH ZD\ DV WKH DXWKRUV DQG WKH 69�

FROXPQ OLVWV WKH QXPEHU RI WLPHV WKHVH ZHUH JLYHQ YDOLG DUJXPHQWV� 7KH 5�FROXPQ

OLVWV WKH QXPEHU RI WLPHV WKH VWXGHQW LQWHUSUHWDWLRQ ZDV WKH UHYHUVH RI WKH DXWKRUV
 DQG

WKH 59�FROXPQ OLVWV WKH QXPEHU RI WLPHV WKHVH ZHUH JLYHQ YDOLG DUJXPHQWV� )LQDOO\�

WKH 8�FROXPQ OLVWV WKH QXPEHU RI WLPHV WKH VWXGHQW LQWHUSUHWDWLRQ ZDV XQFOHDU� ZKLOH

WKH 89�FROXPQ OLVWV WKH QXPEHU RI WLPHV WKHVH ZHUH JLYHQ D YDOLG DUJXPHQW�

��



7$%/( � _ 9DOLG DUJXPHQWV LQ QDWXUDO ODQJXDJH�

Q � � � � � � � � �
� &�Q� ��� �� �� �� �� �� �� �� ��

&�Q� LV WKH VHW RI VWXGHQWV ZKR JDYH DW OHDVW Q YDOLG DUJXPHQWV IRU QDWXUDO ODQJXDJH

VWDWHPHQWV�

7UXWK DQG )DOVLW\

q 3HUFHQW RI VWDWHPHQWV WKDW ZHUH LQWHUSUHWHG DV $(V DQG ZHUH GHFODUHG 7UXH�

����

q 3HUFHQW RI VWDWHPHQWV WKDW ZHUH LQWHUSUHWHG DV ($V DQG ZHUH GHFODUHG 7UXH�

����

7$%/( � _ 0RUH RQ 6WDWHPHQWV �� DQG ���

� �� ULJKW ��
� �� ULJKW �
� �� 	 �� ULJKW �
� �� ULJKW 	 �� ZURQJ ��
� �� ZURQJ 	 �� ULJKW �
� �� 	 �� ZURQJ ��

&RPPHQWV

�� 3HUFHQW RI VWXGHQWV ZKR FODLP �� DQG �� DUH WKH VDPH RU UHZRUGHG� ���

�� 3HUFHQW RI JUDGXDWH ZKR FODLP �� DQG �� DUH VDPH RU UHZRUGHG� ���

�� 3HUFHQW RI XQGHUJUDGXDWH VWXGHQWV ZKR FODLP �� DQG �� DUH VDPH RU UHZRUGHG�

���

�� 1XPEHU RI VWXGHQWV ZKR FODLP �� LV D UHZRUGLQJ RI �� DQG JLYH ��� �� GLmHUHQW

WUXWK YDOXHV� ��

�� 3HUFHQW RI VWXGHQWV ZKR H[SOLFLWO\ VWDWH ?WKH\ GR QRW NQRZ� IRU 6WDWHPHQW � EXW

JLYH D YDOLG DUJXPHQW� ���

�� 3HUFHQW RI VWXGHQWV ZKR H[SOLFLWO\ VWDWH ?WKH\ GR QRW NQRZ� IRU 6WDWHPHQW � EXW

JLYH D YDOLG DUJXPHQW IRU � DQG DOVR FODLP 6WDWHPHQW �� LV WKH VDPH DV 6WDWHPHQW

��� ���

7$%/( � _ 0DWKHPDWLFV YV� (QJOLVK

Q � � � � � � � � �
5�Q� �� �� �� �� �� �� �� �� ��
%�Q� �� �� �� �� �� �� �� �� ��

��



q 5�Q� LV WKH SHUFHQW RI VWXGHQWV ZKR JRW DW OHDVW RQH RI 6WDWHPHQWV �� RU �� ZURQJ

RU EODQN DPRQJ WKRVH LQ &�Q��

q %�Q� LV WKH SHUFHQW RI VWXGHQWV ZKR JRW ERWK 6WDWHPHQWV �� DQG �� ZURQJ RU

EODQN DPRQJ WKRVH LQ &�Q��

1RYHPEHU ��� ����

��


