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7া঻�(ৎ৆ূ৅ি৊ষ৊ি৅ৄ�ষৄ঺�0ষৈঽিৄষূি৐ষ৊ি৅ৄ�৅়� 
&৅ৄ৊িৄঽ঻ৄ৊�ষৄ঺�$঺ীোৄহ৊�/ষস৅ৈ 

.HL�*UDYHV 

$স৉৊ৈষহ৊��7KH�SUHVHQW�VLWXDWLRQ�ZLWKLQ�PDQ\�LQVWLWXWLRQV�ZLWKLQ�KLJKHU�HGXFDWLRQ�LV�WKDW�D�
EXON�RI�WKH�IDFXOW\�ZKR�DUH�WHDFKLQJ�ZLWKLQ�WKH�$FDGHP\�DUH�FRQWLQJHQW�IDFXOW\��RU�QRQ-
WHQXUHG� IDFXOW\�� 7KH� IRFXV� RI� WKH� IROORZLQJ� SDSHU� LV� H[SORULQJ� WKH� KLVWRU\�� ULVH�� DQG�
RSSUHVVLRQ�RI�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\��$GMXQFW�IDFXOW\�WHQG�WR�EH�XVHG�DV�WKH�EXON�
RI� WKH�DFDGHPLF� WHDFKLQJ�ZRUNIRUFH��7KHVH� LQGLYLGXDOV�RIWHQ� IDFH� FKDOOHQJHV� LQVLGH�DQG�
RXWVLGH�RI�WKH�DFDGHP\�WKDW�WKRVH�ZKR�KDYH�WHQXUH�GR�QRW��$GGLWLRQDOO\��DGMXQFW�IDFXOW\�
DUH�PRUH� OLNHO\� WR� EH� LQGLYLGXDOV� ZLWK�PDUJLQDOL]HG� LGHQWLWLHV�� ,� SRVLW� WKDW� WKH� WUHQG� RI�
XWLOL]LQJ�D�EDVH�RI�DGMXQFWV�LPSHGHV�VRFLDO�MXVWLFH�DQG�LOOXVWUDWH�WKDW�WKH�SUHVHQW�VWDWXV�RI�
DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�LV�WKH�UHVXOW�RI�DQ�RSSUHVVHG�DQG�H[SORLWHG�ZRUNIRUFH�WKDW�
FDQQRW� IXOO\� SDUWLFLSDWH� ZLWKLQ� WKH� HGXFDWLRQDO� VWUXFWXUH�� $V� D� UHVXOW�� QRW� RQO\� DUH� WKH�
RXWFRPHV� IRU� WKH� OLYHOLKRRGV� RI� DGMXQFW� IDFXOW\� LPSDFWHG�� EXW�� WKH� RXWFRPHV� RI� WKH�
VWXGHQWV�WKDW�KLJKHU�HGXFDWLRQ�DW�ODUJH�VHHNV�WR�VHUYH� 

,QWURGXFWLRQ 

7KH�SUHVHQW�VLWXDWLRQ�ZLWKLQ�PDQ\�LQVWLWXWLRQV�ZLWKLQ�KLJKHU�HGXFDWLRQ�LV�WKDW�D�EXON�RI�WKH�
IDFXOW\�ZKR�DUH�WHDFKLQJ�ZLWKLQ�WKH�DFDGHP\�DUH�FRQWLQJHQW�IDFXOW\�RU�QRQ-WHQXUHG�IDFXOW\��
7KH�IROORZLQJ�SDSHU�IRFXVHV�RQ�H[SORULQJ�WKH�KLVWRU\��ULVH��DQG�RSSUHVVLRQ�RI�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\��,W�LV�FULWLFDO�WR�QRWH�WKDW�ZKLOH�WKH�SDSHU�GRHV�KLJKOLJKW�FRQWLQJHQW�DQG�
DGMXQFW�IDFXOW\��DGMXQFW�IDFXOW\�ZKR�DUH�SDUW-WLPH�DQG�WHQG�WR�EH�PRUH�DW-ULVN�IRU�WKDW�UHDVRQ��
D�SDUWLFXODU�IRFXV�LV�SODFHG�XSRQ�WKHLU�FRQWULEXWLRQV��$V�ZLOO�EH�H[SUHVVHG��DGMXQFW�IDFXOW\�WHQG�
WR�EH�XVHG�DV�WKH�EXON�RI�WKH�DFDGHPLF�WHDFKLQJ�ZRUNIRUFH��7KHVH�LQGLYLGXDOV�RIWHQ�IDFH�
FKDOOHQJHV�LQVLGH�DQG�RXWVLGH�RI�WKH�DFDGHP\�WKDW�WKRVH�ZKR�KDYH�WHQXUH�GR�QRW� 

$GGLWLRQDOO\��DGMXQFW�IDFXOW\�DUH�PRUH�OLNHO\�WR�EH�LQGLYLGXDOV�ZLWK�PDUJLQDOL]HG�LGHQWLWLHV��,�
SRVLW�WKDW�WKH�WUHQG�RI�XWLOL]LQJ�D�EDVH�RI�DGMXQFWV�LPSHGHV�VRFLDO�MXVWLFH��GHILQHG�DV��´>7KH@�IXOO�
DQG�HTXDO�SDUWLFLSDWLRQ�RI�DOO�JURXSV�LQ�D�VRFLHW\�WKDW�LV�PXWXDOO\�VKDSHG�WR�PHHW�WKHLU�QHHGV��
6RFLDO�MXVWLFH�LQFOXGHV�D�YLVLRQ�RI�VRFLHW\�WKDW�LV�HTXLWDEOH��DQG�DOO�PHPEHUV�DUH�SK\VLFDOO\�DQG�
SV\FKRORJLFDOO\�VDIH�DQG�VHFXUHµ��%HOO������,�LOOXVWUDWH�WKDW�WKH�SUHVHQW�VWDWXV�RI�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\�LV�WKH�UHVXOW�RI�DQ�RSSUHVVHG�DQG�H[SORLWHG�ZRUNIRUFH�WKDW�FDQQRW�IXOO\�
SDUWLFLSDWH�ZLWKLQ�WKH�HGXFDWLRQDO�VWUXFWXUH��$V�D�UHVXOW��QRW�RQO\�DUH�WKH�RXWFRPHV�IRU�WKH�

- Criticism - 
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OLYHOLKRRGV�RI�DGMXQFW�IDFXOW\�LPSDFWHG�EXW��WKH�RXWFRPHV�RI�WKH�VWXGHQWV�WKDW�KLJKHU�
HGXFDWLRQ�DW�ODUJH�VHHNV�WR�VHUYH��� 

:KDW�$UH�$GMXQFW�DQG�&RQWLQJHQW�)DFXOW\"� 

7R�XQGHUVWDQG�ZKR�DQG�ZKDW�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DUH��ZH�PXVW�H[SORUH�DQG�H[SUHVV�
ZKR�DQG�ZKDW�WKH\�DUH�QRW��:LWKLQ�WKH�KLJKHU�HGXFDWLRQ�VWUXFWXUH��WKHUH�DUH�QXPHURXV�
KLHUDUFKLFDO�WLWOHV�WKDW�GHWHUPLQH�ZKDW�UDQN�VRPHRQH�KDV�DQG�KRZ�ORQJ�WKH\�KDYH�EHHQ�
WHDFKLQJ��)RU�FODULW\�DQG�NHHSLQJ�WKH�VXEMHFW�IRFXVHG��RQO\�WZR�IRUPV�RI�IDFXOW\�ZLOO�EH�
GLVFXVVHG�� 

7KH�ILUVW�DQG�PRVW�FRPPRQ�QDUUDWLYH�WR�WKRVH�ZKR�DUH�QRW�LQWLPDWHO\�LQYROYHG�ZLWK�KLJKHU�
HGXFDWLRQ�LV�WKH�IXOO-WLPH��WHQXUHG��RU�WHQXUH-WUDFN��77��IDFXOW\��$FFRUGLQJ�WR�WKH�$PHULFDQ�
$VVRFLDWLRQ�RI�8QLYHUVLW\�3URIHVVRUV��$$83���WHQXUHG�RU�77�UHIHUV�WR�LQGLYLGXDOV�ZKR�KDYH�DQ�
´LQGHILQLWH�DSSRLQWPHQWµ�DQG�DUH�KLUHG�ZLWK�WKH�LQWHQWLRQ�RI�SHUPDQHQFH�ZLWKLQ�WKH�LQVWLWXWLRQ�
�$$83�SDU������7KH�QRWLRQ�RI�SHUPDQHQFH�DOVR�SURWHFWV�WKH�DFDGHPLF�IUHHGRP�RI�WHQXUHG�
IDFXOW\�DQG�SURYLGHV�VHYHUDO�EHQHILWV�DQG�ULJKWV�WR�WKRVH�KROGLQJ�VXFK�SRVLWLRQV��&KLOGUHVV�
LGHQWLILHV�WKH�IROORZLQJ�DV�VXFK�EHQHILWV��GHYHORSLQJ�FXUULFXOXP��SXEOLVKLQJ�UHVHDUFK��ILQDQFLDO�
DFFHVV�WR�DQG�LQVWLWXWLRQDO�VXSSRUW�RI�SURIHVVLRQDO�PHPEHUVKLSV��DFFHVV�WR�UHVHDUFK�
HTXLSPHQW��WDNLQJ�D�VDEEDWLFDO��DQG�D�VDODU\��EDVHG�XSRQ�GLVFLSOLQH�DQG�UDQN��WKDW�VXSSRUWV�
WKHLU�OLYHOLKRRGV����������-������������7KH�ZDJH�GLIIHUHQWLDO�LV�LQWHUURJDWHG�DV�D�SDUW�RI�WKH�
H[SORLWDWLRQ�VHFWLRQ�RI�WKLV�SDSHU� 

7KH�VHFRQG�IRUP�RI�ZKDW�LV�FRPPRQO\�UHIHUUHG�WR�DV�QRQ-WHQXUH-WUDFN��177��IDFXOW\�DUH�
FRQWLQJHQW�IDFXOW\��&RQWLQJHQW�IDFXOW\�FDQ�EH�IXOO�RU�SDUW-WLPH��DQG�IRU�WKH�PRPHQW��,�DP�
H[SOLFLWO\�IRFXVLQJ�RQ�IXOO-WLPH��7KH�$$83
V������UHSRUW�RQ�´&RQWLQJHQW�$SSRLQWPHQWV�DQG�WKH�
$FDGHPLF�3URIHVVLRQµ�GHILQHV�FRQWLQJHQW�IDFXOW\�DV�´ERWK�SDUW-DQG�IXOO-WLPH�IDFXOW\�ZKR�DUH�
DSSRLQWHG�RII�WKH�WHQXUH�WUDFN¬7KH�WHUP�LQFOXGHV�DGMXQFWV��ZKR�DUH�JHQHUDOO\�FRPSHQVDWHG�
RQ�D�SHU-FRXUVH�RU�KRXUO\�EDVLV��DV�ZHOO�DV�IXOO-WLPH�QRQ-WHQXUH-WUDFN�IDFXOW\�ZKR�UHFHLYH�D�
VDODU\µ��SDU������ 

7KHUHIRUH��VRPH�DUH�IXOO-WLPH�DQG�VDODULHG�ZLWKRXW�WKH�EHQHILWV�RI�WHQXUH�DQG�WKRVH�ZKR�DUH�
SDUW-WLPH�DQG�UHFHLYH�VWLSHQGV�RU�KRXUO\�FRPSHQVDWLRQ�ZLWKLQ�WKH�FRQWLQJHQW�IDFHW�RI�WKH�
SURIHVVRULDWH��&KLOGUHVV�QRWHV�WKDW�177�IDFXOW\�PD\�QRW�KDYH�WKH�DELOLW\�WR�VHW�FXUULFXOXP�RU�
V\OODEXV�LQ�WKHLU�FRXUVHV��PXVW�FKRRVH�WR�WHDFK�RU�GR�UHVHDUFK�DQG�DUH�RIWHQ�QRW�SHUPLWWHG�WR�
GR�ERWK��DQG�DUH�QRW�RIWHQ�SURYLGHG�ILQDQFLDO�DQG�RU�DGPLQLVWUDWLYH�VXSSRUW�IRU�SURIHVVLRQDO�
GHYHORSPHQW��FRQIHUHQFH�WUDYHO��SURIHVVLRQDO�PHPEHUVKLSV��RU�SXEOLFDWLRQV�������������:KLOH�
HDFK�LQVWLWXWLRQ�PD\�DSSURDFK�WKHVH�LWHPV�GLIIHUHQWO\��LW�LV�LPSRUWDQW�WR�KLJKOLJKW�GLVWLQFW�
GLVFUHSDQFLHV�EHWZHHQ�77�DQG�177�IDFXOW\� 

3DUW-WLPH�IDFXOW\�FDQ�EH�FRQWLQJHQW�RU�DGMXQFW��&KLOGUHVV�GHILQHV�DGMXQFW�DV��VRPHWKLQJ�MRLQHG�
RU�DGGHG�WR�DQRWKHU�WKLQJ�EXW�QRW�HVVHQWLDOO\�D�SDUW�RI�LW������������-�����������,�ZRXOG�DOVR�OLNH�
WR�DGG�WKH�GHILQLWLRQ�RI�
FRQWLQJHQW�
�PHDQLQJ��VXEMHFW�WR�FKDQFH��RFFXUULQJ�RU�H[LVWLQJ�RQO\�
�FHUWDLQ�FLUFXPVWDQFHV��DUH�WKH�FDVH���´&RQWLQJHQWµ���7KH�GHILQLWLRQV�UHVRQDWH�DV�WKH\�H[SUHVV�
TXLWH�FOHDUO\�WKH�WKHPH�RI�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�LQ�WKH�DFDGHP\� 

$�FKDOOHQJH�LQ�WKH�UHVHDUFK�DQG�H[SORUDWLRQ�RI�WKH�LQHTXLWLHV�IDFHG�E\�PDQ\�DGMXQFWV�LV�WKDW�
DGMXQFWV�DQG�FRQWLQJHQW�IDFXOW\�PD\�RIWHQ�EH�SXW�WRJHWKHU�DV�D�JURXS�DQG�FDQQRW�EH�
VHSDUDWHG�IRU�WKH�VDNH�RI�SROLF\�GLVFXVVLRQV��$GMXQFWV�DQG�FRQWLQJHQW�IDFXOW\�PD\�DOVR�LQFOXGH�
WKRVH�ZKR�DUH�JUDGXDWH�VWXGHQWV�WHDFKLQJ�XQGHUJUDGXDWH�FRXUVHZRUN��WKRVH�ZKR�WHDFK�D�IXOO-
WLPH�FRXUVH�ORDG�EXW�DUH�VWLOO�FRQVLGHUHG�SDUW-WLPH��WKRVH�ZKR�ZRUN�IXOO-WLPH�HPSOR\PHQW�
HOVHZKHUH��DQG�DUH�WHDFKLQJ�D�IHZ�FODVVHV�SDUW-WLPH��DQG�WKH�OLVW�JRHV�RQ�DQG�H[SDQGV��'XH�WR�
WKH�EUHDGWK�RI�WKH�GHILQLWLRQ��WKH�SUHVHQW�GLVFRXUVH�IRFXVHV�RQ�WKRVH�DGMXQFW�DQG�FRQWLQJHQW�
IDFXOW\�ZKR�VHHN�HPSOR\PHQW�ZLWKLQ�WKH�DFDGHP\�DQG�ZRXOG�SUHIHU�WR�EH�IXOO-WLPH�DQG�KDYH�
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WKH�RSWLRQ�IRU�WHQXUH�LI�DYDLODEOH�WR�WKHP� 

:KR�DUH�$GMXQFW�DQG�&RQWLQJHQW�)DFXOW\" 

$V�EHIRUH��WR�XQGHUVWDQG�ZKR�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DUH��RQH�PXVW�XQGHUVWDQG�ZKR�
RFFXSLHV�IXOO-WLPH�77�DQG�WHQXUH�UROHV��7KH�IROORZLQJ�GDWD�SRLQWV�GR�VKLIW�GHSHQGLQJ�RQ�WKH�
W\SH�RI�LQVWLWXWLRQ��GLVFLSOLQH�DUHD��DQG�IRFXV�RQ�UHVHDUFK��WKHUHIRUH��,�ZLOO�RQO\�EH�IRFXVLQJ�RQ�
RYHUDOO�QXPEHUV�RU�DOO�&DUQHJLH�FODVVLILFDWLRQV��$FFRUGLQJ�WR�WKH�RYHUDOO������,QWHJUDWHG�
3RVWVHFRQGDU\�(GXFDWLRQ�'DWD�6\VWHP��,3('6��GDWD��0\HUV�FLWHG�WKH�SURIHVVRULDWH�LV�
RYHUZKHOPLQJO\�ZKLWH��DYHUDJLQJ�DERXW�����IRU�77�DQG�����IRU�WHQXUHG�IDFXOW\�
�FKURQLFOH�FRP���)XUWKHUPRUH��WKH�SURIHVVRULDWH�LV�RYHUZKHOPLQJO\�PDOH��DYHUDJLQJ�����DQG�
�����UHVSHFWLYHO\��3HRSOH�RI�FRORU�DUH�YHU\�ORZO\�UHSUHVHQWHG�LQ�77�DQG�WHQXUH�SRVLWLRQV��
DYHUDJLQJ�OHVV�WKDQ�����LQ�ERWK�FDWHJRULHV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKLV�FDQ�YDU\�E\�
LQVWLWXWLRQ�W\SH�DQG�&DUQHJLH�FODVVLILFDWLRQ��IRU�LQVWDQFH��$VLDQV�PD\�H[FHHG������VXFK�DV�LQ�
WKH�FDVH�RI�77�IDFXOW\�RQ�
9HU\-KLJK-DFWLYLW\�UHVHDUFK�XQLYHUVLWLHV�
�ZKLFK�SODFHV�WKLV�
GHPRJUDSKLF�DW������6LPLODUO\��%ODFN�77�IDFXOW\�ZLOO�VHH�DQ�LQFUHDVH�IURP�����DOO�FODVVLILFDWLRQ�
QXPEHUV��WR�����LQ�WKH�FDVH�RI�'LYHUVH-ILHOG�EDFFDODXUHDWH�FROOHJHV��7KDW�LV�OLNHO\�GXH�WR�WKH�
ORFDWLRQ�RI�WKHVH�LQVWLWXWLRQV�LQ�WKDW�FDWHJRU\��&DUQHJLH�&ODVVLILFDWLRQ�RI�,QVWLWXWLRQV�RI�+LJKHU�
(GXFDWLRQ�� 

$FFRUGLQJ�WR�WKH�$PHULFDQ�)HGHUDWLRQ�RI�7HDFKHUV��$)7��LQ�+LJKHU�(GXFDWLRQ�RI�WKH�������RI�
IDFXOW\�SRVLWLRQV�KHOG�E\�XQGHUUHSUHVHQWHG�JURXSV�LQ�������������ZHUH�FRQWLQJHQW��UHVXOWLQJ�LQ�
����RI�WKHVH�IDFXOW\�KROGLQJ�SRVLWLRQV�H[SORLWDWLYH�LQ�QDWXUH�������7KH�H[SORLWDWLYH�QDWXUH�RI�
FRQWLQJHQW�IDFXOW\�ZRUN�ZLOO�EH�GLVFXVVHG�VKRUWO\��7KH�GHPRJUDSKLFV�RI�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\�DOVR�UHPDLQ�RYHUZKHOPLQJO\�ZKLWH��KRZHYHU��WKHUH�DUH�VLJQLILFDQWO\�PRUH�
/DWLQ[��%ODFN��1DWLYH�$PHULFDQ��$VLDQ��DQG�RWKHU�UDFH�FRQWLQJHQW�IDFXOW\�WKDQ�77�DQG�WHQXUHG��
7KH�UHFRJQLWLRQ�WKDW�IDFXOW\�ZKR�DUH�QRW�77�RU�WHQXUHG�RYHUZKHOPLQJO\�DUH�UHSUHVHQWDWLYH�RI�
LQGLYLGXDOV�RI�FRORU�LV�FULWLFDO�WR�WKH�GLVFXVVLRQ�RI�ZKR�LV�DQ�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�
PHPEHU��)LQDOO\��LV�LW�SDUDPRXQW�WR�DFNQRZOHGJH�WKDW�FRQWLQJHQW�IDFXOW\�DUH�DOVR�
RYHUZKHOPLQJO\�ZRPHQ��7KH�7,$$�,QVWLWXWH·V������UHSRUW�WKDW�UHYHDOHG�WKDW�ZRPHQ�KHOG�����
RI�SDUW-WLPH�DGMXQFW�SRVLWLRQV�DQG�WKDW�WKH\�ZHUH�OHVV�OLNHO\�WR�NHHS�IXOO-WLPH�DSSRLQWPHQWV�
ZKHQ�FRPSDUHG�WR�PHQ�������&LWLQJ�,3('6������GDWD��7,$$·V������UHSRUW�DOVR�QRWHG�WKDW�
ZRPHQ�KHOG�������RI�IXOO-WLPH�IDFXOW\�UROHV�FRPSDUHG�WR�������RI�PHQ������6RPH�SURJUHVV�
KDV�OLNHO\�EHHQ�PDGH�VLQFH�WKH������GDWD�UHSUHVHQWHG�LQ�WKH�VWXG\��WKXV�IDU��LW�DSSHDUV�WKDW�
ZRPHQ�DUH�VWLOO�VLJQLILFDQWO\�EHKLQG�FRPSDUHG�WR�PHQ�LQ�SURPRWLRQ�DQG�SD\�LQ�WKH�DFDGHP\� 

7KH�+LVWRU\�DQG�5LVH�RI�&RQWLQJHQW�DQG�$GMXQFW�/DERU 

$GMXQFW�IDFXOW\�LQ�VR�IDU�DV�SDUW-WLPH�IDFXOW\�ZRUN�KDV�EHHQ�DURXQG�IRU�TXLWH�VRPH�WLPH��DQG�
VRPH�DFDGHPLFV�DUH�WUDFHG�WR�ZKHQ�ZRPHQ�FRXOG�QRW�EHFRPH�IXOO�SURIHVVRUV��,QVWHDG��WKH�
ZLYHV�RI�77�IDFXOW\�ZRXOG�WDNH�RQ�WKHVH�SDUW-WLPH�UROHV�WKDW�DOORZHG�WKHP�WR�WHDFK��
)UHGULFNVRQ�FLWHV�WKH�ZRUN�RI�+LVWRULDQ�(LOHHQ�6FKHOO�ZKR�ZURWH�*\SV\�$FDGHPLFV�DQG�0RWKHU-
7HDFKHUV��*HQGHU��&RQWLQJHQW�/DERU��DQG�:ULWLQJ�,QVWUXFWLRQ�WKDW�DW�RQH�WLPH��WKHVH�DGMXQFW�
UROHV�ZHUH�UHIHUUHG�WR�DV�¶WKH�KRXVHZLYHV�RI�KLJKHU�HGXFDWLRQ·��SDU������� 

/DWHU�LQ�8QLWHG�6WDWHV�KLVWRU\��WKH�ULVH�RI�FRQWLQJHQW�IDFXOW\�PLUURUV�WKH�JURZWK�DQG�H[SORVLRQ�
RI�KLJKHU�HGXFDWLRQ��7KHOLQ�GHVFULEHG�WKH�VSDFH�EHWZHHQ�����-�����DV�WKH�SHULRG�ZKHQ�
FROOHJHV�DQG�XQLYHUVLWLHV�EHJDQ�WR�SURVSHU��������0XFK�RI�WKLV�FDQ�EH�DWWULEXWHG�WR�WKH�*,��%LOO�
RI�������ZKLFK�ZDV�DZDUGHG�WR�YHWHUDQV�DV�DQ�LQFHQWLYH�WR�UHFHLYH�SRVW-VHFRQGDU\�HGXFDWLRQ�
DQG�UHWRRO�IRU�WKH�ZRUNIRUFH��7KHOLQ����-������$V�D�UHVXOW�RI�WKH�GUDPDWLF�LQFUHDVHV�LQ�
HQUROOPHQW�GXULQJ�WKLV��*ROGHQ�(UD��RI�KLJKHU�HGXFDWLRQ��LQVWLWXWLRQV�IRXQG�WKHPVHOYHV�

��6HH�)LJXUH�� 
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VWUXJJOLQJ�WR�NHHS�XS�ZLWK�WKH�GHPDQG�IRU�FRXUVHV�XVLQJ�WKH�77�IDFXOW\�RQ�VWDII��7R�
DFFRPPRGDWH�WKH�IDFXOW\
V�QHHG�WR�WHDFK�WKH�FRXUVHV��WKHUH�ZDV�D�VORZ�ULVH�RI�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\�DGGHG�WR�WKH�URVWHUV�IRU�WHDFKLQJ��7KHOLQ����-������ 

$$83�FDOOV�WKH�\HDUV�RI������WR������H[SOLFLWO\�DV�ZKHQ�´VWXGHQW�HQUROOPHQW�LQ�GHJUHH-
JUDQWLQJ�LQVWLWXWLRQV�JUHZ�E\����SHUFHQW��'XULQJ�WKDW�WLPH��WKH�QXPEHU�RI�EDFKHORU·V�GHJUHHV�
FRQIHUUHG�LQFUHDVHG�E\����SHUFHQW��PDVWHU·V�GHJUHHV�E\����SHUFHQW��DQG�GRFWRUDO�GHJUHHV�E\�
���SHUFHQWµ��SDU�������2QFH�DJDLQ��WKH�H[SORVLYH�JURZWK�RI�KLJKHU�HGXFDWLRQ�GXULQJ�WKLV�WLPH�
PHDQW�WKDW�LQVWLWXWLRQV�QHHGHG�WR�H[SDQG�VWDIILQJ�WR�DFFRPPRGDWH�WKH�QHHG��+RZHYHU��UDWKHU�
WKDQ�KLJKHU�IXOO-WLPH�WHQXUHG�DQG�77�IDFXOW\��LQVWLWXWLRQV�ORRNHG�WR�DGMXQFW�DQG�FRQWLQJHQW�
IDFXOW\�WR�ILOO�WKHVH�UROHV��7KHOLQ�VSHDNV�WR�WKLV�FKDOOHQJH�DV�ZHOO�ZKHQ�KH�GHVFULEHV�KRZ�WKH�
LQGLYLGXDO�IDFXOW\�FRQWUDFW�ZRXOG�VHUYH�WR�DEDWH�VRPH�RI�WKH�FKDOOHQJHV�UHODWHG�WR�IDFXOW\�
DYDLODELOLW\�DQG�WHDFKLQJ�ORDGV�������� 

2WKHU�FULWLFDO�FRPSRQHQWV�RI�KLVWRU\�WKDW�DLGHG�LQ�WKH�ULVH�RI�WKH�FRQWLQJHQW�IDFXOW\�ZHUH�WKH�
OHVVHQLQJ�RI�IHGHUDO�JRYHUQPHQW�VXSSRUW�WR�SXEOLF�LQVWLWXWLRQ�EXGJHWV�LQ�WKH�����V��VWDWH�
EXGJHWV�KDYLQJ�WR�HYHQWXDOO\�VKRXOGHU�D�VLJQLILFDQW�SRUWLRQ�RI�WKRVH�EXGJHWV�LQ�WKH�����V��DQG�
D�VKLIW�WR�D�IRFXV�RQ�FRPSOHWLRQ�RYHU-HQUROOPHQW�LQ�WKH�����V�DQG�����V��$V�DQ�HFRQRPLF�
PHDVXUH��DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�GLG�DOORZ�LQVWLWXWLRQV�WR�VDYH�PRQH\�DV�WKH\�GLG�QRW�
FRYHU�VRPH�RI�WKH�EHQHILWV�GHVFULEHG�HDUOLHU��VXFK�DV�SURIHVVLRQDO�GHYHORSPHQW�DQG�VWDSOHV�
VXFK�DV�LQVXUDQFH�� 

:LWKLQ�WKH�DFDGHP\��SROLF\�FKDQJHV�KDYH�UHVXOWHG�LQ�D�GHFUHDVH�RI�DYDLODEOH�77�SRVLWLRQV�DQG�
WKH�UHWLUHPHQW�RI�WKRVH�ZKR�SUHVHQWO\�KROG�WHQXUHG�SRVLWLRQV��:\DWW�LOOXVWUDWHV�WKH�FKDOOHQJHV�
SRVHG�E\�WKH�UHPRYDO�RI�WKH�PDQGDWRU\�UHWLUHPHQW�DJH�LQ�������7KH�SROLF\�UHVXOWHG�LQ�WKH�
RYHUDOO�UDWH�RI�SURIHVVRUV�ZKR�KDG�W\SLFDOO\�UHWLUHG�DW����IURP������WR������SDU�������
%RPEDUGLHUL·V������DUWLFOH�RQ�WKH�¶JUD\LQJ·�RI�WKH�DFDGHP\�IXUWKHU�GHPRQVWUDWHV�WKLV�
FKDOOHQJH�ZKHQ������RI�+DUYDUG�8QLYHUVLW\
V�IXOO-WLPH�IDFXOW\�RI�WKH�$UWV�DQG�6FLHQFHV�ZHUH�
RYHU�WKH�DJH�RI����WHDFKLQJ��,Q�FRQWUDVW��LQ������WKHUH�ZHUH�QRQH��SDU������,QVWLWXWLRQV�KDYH�
DWWHPSWHG�WR�PLWLJDWH�WKLV�FKDOOHQJH�LQ�UHFHQW�\HDUV�E\�SURYLGLQJ�LQFHQWLYH�SDFNDJHV�RU�
DWWHPSWLQJ�WR�VORZO\�GHFUHDVH�WKHLU�DFDGHPLF�WHDFKLQJ�ORDG��EXW��WKLV�RQO\�SURPRWHV�
UHVHQWPHQW�ZLWKLQ�IDFXOW\�ZKR�DUH�VWLOO�XVLQJ�WKHLU�WHDFKLQJ�DV�WKHLU�OLYHOLKRRG��:\DWW�SDU�������
)RU�VRPH�RI�WKHVH�IDFXOW\��WKH�FLUFXPVWDQFHV�VHUYH�WR�SURPXOJDWH�D�EHOLHI�WKDW�LQVWLWXWLRQV�DUH�
WU\LQJ�WR�XQGHUPLQH�WHQXUHG�SRVLWLRQV�WKDW�IDFXOW\�KROG��� 

7KH�VLWXDWLRQ�UHJDUGLQJ�FRQWLQJHQW�IDFXOW\�LV�VWLOO�JURZLQJ�HYHQ�ZKHQ�WKH�HFRQRP\�LV�VWURQJ��
DQG�HQUROOPHQW�PHHWV�RU�H[FHHGV�WKH�QHHGV�RI�LQVWLWXWLRQV��$FKLHYLQJ�WKH�'UHDP��$7'���D�QRQ-
SURILW�RUJDQL]DWLRQ�IRFXVHG�RQ�UHIRUP�ZLWKLQ�KLJKHU�HGXFDWLRQ��KDV�DOVR�H[DPLQHG�WKH�
FKDOOHQJHV�RI�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�WKURXJK�WKH�OHQV�RI�HTXLW\�DQG�VWXGHQW�VXFFHVV��
8VLQJ������,3('6�GDWD��$7'�KLJKOLJKWV�WKH�QXPEHU�RI�ILOOHG�LQVWUXFWLRQDO�SRVLWLRQV������177��
����ZHUH�IXOO-WLPH�LQVWUXFWRUV������ZHUH�JUDGXDWH�WHDFKLQJ�DVVLVWDQWV��DQG�����ZHUH�SDUW-
WLPH�LQVWUXFWLRQDO�VWDII��SDU������7KH�WUHQG�FRQWLQXHV��VXFK�WKDW�WKUHH�RXW�RI�IRXU�QHZ�IDFXOW\�
SRVLWLRQV�DUH�DSSRLQWHG�DW�177�VWDWXV��$GGLWLRQDOO\��PRUH�WKDQ�KDOI�RI�DOO�IDFXOW\�DSSRLQWPHQWV�
DUH�SDUW-WLPH��UHVXOWLQJ�LQ�DGMXQFWV�ZKR�PD\�QHHG�WR�FRPPXWH�WR�VHYHUDO�LQVWLWXWLRQV�DQG�KDYH�
OLWWOH�WLPH�IRU�JUDGLQJ�DQG�VWXGHQW�FRQWDFW��+XUOEXUW�DQG�0F*DUUDK�����7KH�LPSDFW�RQ�VWXGHQWV�
DV�D�UHVXOW�RI�WKHVH�IDFWRUV�ZLOO�EH�LQYHVWLJDWHG�ODWHU�LQ�WKH�SDSHU� 

&RQVLGHULQJ�WKH�UROH�RI�ZRPHQ�LQ�WKH�DFDGHP\��LW�KDV�DOUHDG\�EHHQ�GLVFXVVHG�KRZ�ZRPHQ�
ZHUH�V\VWHPLFDOO\�SUHYHQWHG�IURP�HQWHULQJ�WKH�IDFXOW\�UROH��7KHOLQ�QRWHV�WKDW�ZRPHQ�ZHUH�QRW�
SHUPLWWHG�WR�HQWHU�KLJKHU�HGXFDWLRQ�LQ�WKH�&RORQLDO�SHULRG�RI�WKH�8QLWHG�6WDWHV�������'XULQJ�
WKH�����V��ZRPHQ�ZHUH�VORZO\�EHLQJ�LQWHJUDWHG�LQWR�VRPH�VFKRROV�OLNH�2EHUOLQ�&ROOHJH�DQG�
ZHUH�SHUPLWWHG�WR�HQWHU�SDUWLFXODU�ILHOGV�RI�VWXG\��7KHOLQ������+RZHYHU��IXOO�LQWHJUDWLRQ–�
WKRXJK�QRW�ZLWKRXW�UHVWULFWLRQV– GLG�QRW�RFFXU�XQWLO�WKH�����V�DQG�EH\RQG��7KHOLQ�������
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7KHUHIRUH��ZRPHQ�HQWHUHG�WKH�ZRUOG�RI�WKH�DFDGHP\�ZLWK�VLPLODU�ULJKWV�RI�SDUWLFLSDWLRQ�DV�
PHQ�PXFK�ODWHU��:KHQ�WKH\�GLG��PRUH�ZRPHQ�WHQGHG�WR�HQWHU�WKH�ILHOGV�RI�WKH�$UWV�DQG�
+XPDQLWLHV�RYHU�67(0�ILHOGV��5LWFKLH�������7KH�$PHULFDQ�$FDGHP\�RI�$UWV�DQG�6FLHQFHV�
FRPSOHWHG�D�VWXG\�LQ������WKDW�UHYHDOHG�VRPH�NH\�WUHQGV��VXFK�DV�KDOI�WKH�IDFXOW\�EHLQJ�
ZRPHQ�DQG�DOVR�RYHUUHSUHVHQWHG�DV�FRQWLQJHQW�RU�DGMXQFW�IDFXOW\��:KLWH�HW�DO������� 

7KH�GHSUHFLDWLRQ�RI�WKH�$UWV�DQG�+XPDQLWLHV�LV�DQ�RQ-JRLQJ�GHEDWH�WKDW�EHJDQ�GXULQJ�WKH�
����V�DQG�����V�DW�WKH�DGYHQW�DQG�UHFRJQLWLRQ�RI�IHPLQLVW�VWXGLHV�DQG�RWKHU�SURJUDPV�
IRFXVHG�RQ�PDUJLQDOL]HG�JURXSV��%LDQFR�FLWHV�WKH�ODWH�+DUYDUG�SURIHVVRU�%DUEDUD�-RKQVRQ·V�
ERRN�7KH�)HPLQLVW�'LIIHUHQFH��ZKLFK�LOOXVWUDWHV�KRZ�WKH�GHYDOXDWLRQ�RI�WKH�+XPDQLWLHV�LV�DQ�
DIIURQW�WR�ZRPHQ�LQ�WKH�DFDGHP\� 

>-@XVW�DW�WKH�PRPHQW�ZKHQ�ZRPHQ��DQG�PLQRULWLHV��EHJLQ�WR�KDYH�JHQXLQH�SRZHU�LQ�WKH�
XQLYHUVLW\��$PHULFDQ�FXOWXUH�UHVSRQGV�E\�DFWLQJ�DV�WKRXJK�WKH�XQLYHUVLW\�LWVHOI�LV�RI�
GXELRXV�YDOXH��7KH�GUDLQ�RI�UHVRXUFHV�DZD\�IURP�WKH�KXPDQLWLHV��ZKHUH�ZRPHQ�KDYH�
PRUH�SRZHU��WR�WKH�VFLHQFHV��ZKHUH�ZRPHQ�VWLOO�KDYH�OHVV�SRZHU��KDV�EHHQ�UDWLRQDOL]HG�
LQ�RWKHU�ZD\V��6WLOO��LW�VHHPV�WR�PH�WKDW�VH[XDO�SROLWLFV�LV�FHQWUDO�WR�WKLV�WUHQG���SDU����� 

%\�UHFRJQL]LQJ�ZKHUH�WKH�SDUDOOHOV�RI�KLVWRU\�DQG�FRQWHPSRUDU\�DUH�GUDZQ��D�VWURQJHU�
XQGHUVWDQGLQJ�RI�WKH�DFDGHP\
V�SUHVHQW�VWDWXV�FDQ�EH�IRXQG��$GGLWLRQDOO\��RQH�FDQ�PRUH�
UHDGLO\�UHFRJQL]H�ZKHUH�RSSUHVVLRQ�RULJLQDWHG�WR�XQGHUVWDQG�KRZ�LW�PDQLIHVWV�FRQWHPSRUDULO\� 

7KH�([SORLWDWLRQ�DQG�0DUJLQDOL]DWLRQ�RI�&RQWLQJHQW�DQG�$GMXQFW�/DERU� 

%HIRUH�GHOYLQJ�LQWR�WKH�ZD\V�WKDW�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DUH�RSSUHVVHG�DQG�H[SORLWHG��
,�ZDQW�WR�SURYLGH�VRPH�ZRUNLQJ�XQGHUVWDQGLQJ�RI�RSSUHVVLRQ��7R�GR�WKLV��,�UHIHU�WR�,ULV�0DULRQ�
<RXQJ·V�´)LYH�)DFHV�RI�2SSUHVVLRQ�µ�<RXQJ�GHVFULEHV�KRZ�D�JURXS�QHHGV�RQO\�WR�H[SHULHQFH�
RQH�RI�WKH�ILYH�IRUPV�RI�RSSUHVVLRQ�IRUPV�WR�EH�FRQVLGHUHG�RSSUHVVHG��7KHVH�DUH�H[SORLWDWLRQ��
SRZHUOHVVQHVV��PDUJLQDOL]DWLRQ��FXOWXUDO�LPSHULDOLVP��DQG�YLROHQFH��6KH�DUWLFXODWHV�WKDW�
´DSSO\LQJ�WKHVH�FULWHULD�WR�JURXSV�DOORZV�IRU�FRPSDULQJ�RSSUHVVLRQV�ZLWKRXW�UHGXFLQJ�WKHP�WR�
D�FRPPRQ�HVVHQFH�RU�FODLPLQJ�RQH�LV�PRUH�IXQGDPHQWDO�WKDQ�DQRWKHUµ��<RXQJ������,�ILQG�
WKHVH�ILYH�FULWHULD�XVHIXO�LQ�GHILQLQJ�RSSUHVVLRQ�DV�LW�FDQ�RIWHQ�EH�D�QHEXORXV�FRQFHSW�IRU�
SHRSOH�� 

7KH�ILUVW�RI�WKHVH�WKDW�,�ZRXOG�OLNH�WR�H[SUHVV�LV�WKH�H[SORLWDWLRQ�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�
IDFH��,ULV�0DULRQ�<RXQJ�GHVFULEHV�WKH�DFW�RI�H[SORLWDWLRQ�DV�VRFLDO�SURFHVVHV�WKDW�SURGXFH�
XQHTXDO�GLVWULEXWLRQV��������7KHVH�VRFLDO�VWUXFWXUHV�RQO\�DOORZ�VRPH�SHRSOH�WR�UHDS�WKH�UHZDUGV�
RI�WKH�ZRUN��DQG�XQHTXDO�DOORFDWLRQ�RI�EHQHILWV�H[LVWV��,Q�WKLV�LQVWDQFH��WKH�XVH�RI�ODERU�WR�
IXUWKHU�WKH�FDSLWDOLVW�YHQWXUHV�WKDW�KLJKHU�HGXFDWLRQ�KDV�XQGHUWDNHQ�IRU�WKH�VDNH�RI�ZDJH�
LQFUHDVHV�WR�DGPLQLVWUDWRUV�DQG�QLFHU�IDFLOLWLHV��6WHQHUVRQ�HW�DO��SDU�����$$83�SDU������
)UHGULFNVRQ�SDU�������)XUWKHU�LOOXVWUDWLQJ�WKLV�SRLQW��RQH�H[DPSOH�KLJKOLJKWV�)ORULGD�$WODQWLF�
8QLYHUVLW\�DZDUGLQJ�D�����UDLVH�WR�DGPLQLVWUDWRUV��LQFOXGLQJ�WKH�SUHVLGHQW��GXULQJ�D�KLULQJ�
IUHH]H�DQG�EXGJHW�FXWV�LQ�������)UHGULFNVRQ�SDU������� 

$GMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DUH��RQ�DYHUDJH��SDLG�DERXW���-������SHU�FRXUVH��FRPSDUHG�WR�
WKH�DYHUDJH�IXOO�SURIHVVRU�VDODU\�RI�����������&KLOGUHVV������������'HSHQGLQJ�RQ�WKH�WXLWLRQ�RI�
WKH�LQVWLWXWLRQ��LW�PD\�VHHP�DOO�WKH�PRUH�HJUHJLRXV�DQG�H[SORLWDWLYH�WR�SD\�DGMXQFW�IDFXOW\��
PDQ\�RI�ZKRP�KROG�PDVWHU·V�DQG�GRFWRUDO�GHJUHHV��VXFK�D�SHQDQFH��2QH�DGMXQFW�VKDUH�WKHLU�
H[SHULHQFH�E\�KLJKOLJKWLQJ�WKDW�WKH\�FDOFXODWHG�WKHLU�DGMXQFW�SD\�WR�EH�DERXW������SHU�VWXGHQW�
SHU�VHPHVWHU��DGGLQJ�XS�WR�WKH�SULQFHO\�VXP�RI���������QRWLQJ�WKDW�¶HDFK�VWXGHQW�SDLG���������
LQ�WXLWLRQ�DQG�WRRN�DERXW���FODVVHV�D�VHPHVWHU¬��,�WKLQN�WKHLU�SDUHQWV�ZRXOG�EH�UDWKHU�XSVHW�WR�
OHDUQ�WKDW�RQO\�����RI�WKH���������ZHQW�WR�SD\�RQH�SURIHVVRUµ��)UHGULFNVRQ�SDU�������� 

,QHTXDOLWLHV�LQ�SD\�DUH�DOVR�IRXQG�ZLWKLQ�WKHVH�PDUJLQDOL]HG�JURXSV��6R��IRU�DQ�DGMXQFW�ZKR�LV�D�



52 

 

ZKLWH�PDQ��GDWD�VXSSRUWV�WKDW�KH�ZLOO�OLNHO\�PDNH�PRUH�PRQH\���7KH�1DWLRQDO�(GXFDWLRQ�
$VVRFLDWLRQ�UHOHDVHG�D�VWXG\�WKDW�XWLOL]HG�,3('V�GDWD�WR�LOOXVWUDWH�WKDW�ZRPHQ·V�VDODULHV�DUH�
EHWZHHQ������SXEOLF�LQVWLWXWLRQV��DQG������SULYDWH�LQVWLWXWLRQV��RI�PHQ·V�VDODULHV���&RQVLGHULQJ�
WKDW�FRQWLQJHQW�DQG�DGMXQFW�IDFXOW\�DUH�DOUHDG\�PDNLQJ�D�PXFK�VPDOOHU�SRUWLRQ�RI�77�DQG�
WHQXUHG�IDFXOW\�VDODULHV��WKLV�GLVFUHSDQF\�FDQ�PHDQ�HYHQ�OHVV�PRQH\�IRU�WKHVH�LQGLYLGXDOV��7KH�
SD\�LQHTXDOLW\�LV�IXUWKHU�FRPSOLFDWHG�WKURXJK�WKH�OHQV�RI�UDFH��:KLOH�WKLV�GDWD�LV�QRW�IRFXVHG�
VSHFLILFDOO\�RQ�KLJKHU�HGXFDWLRQ��LW�LV�FOHDU�WKDW�HGXFDWLRQ�LV�QRW�LPSHUYLRXV�WR�LVVXHV�OLNH�WKH�
JODVV�FHLOLQJ��7KH�,QVWLWXWH�IRU�:RPHQ
V�3ROLF\�DQG�5HVHDUFK�LOOXVWUDWHV�FOHDUO\�WKDW�ZRPHQ�RI�
DOO�PDMRU�UDFLDO�DQG�HWKQLF�JURXSV�PDNH�OHVV�WKDQ�WKH�PHQ�RI�WKDW�JURXS��DQG�DOO�JURXSV�HDUQ�
OHVV�WKDQ�ZKLWH�PHQ��SDUD������7KHUHIRUH��LI�PRVW�FRQWLQJHQW�DQG�DGMXQFW�IDFXOW\�DUH�ZRPHQ��
WKH\�HDUQ�OHVV�PRQH\�ZKLOH�ZRPHQ�RI�FRORU�DUH�HDUQLQJ�VLJQLILFDQWO\�OHVV��� 

)XUWKHUPRUH��LQGLYLGXDOV�FODVVLILHG�DV�DGMXQFW�RU�FRQWLQJHQW�PD\�EH�WHDFKLQJ�D�IXOO-WLPH�FRXUVH�
ORDG�RI�RYHUORDG�EXW�PD\�VWLOO�EH�OLVWHG�DV�SDUW-WLPH��$$83�SDU������2I�FRXUVH��WKLV�GRHV�QRW�
FRQVLGHU�WKDW�LQGLYLGXDOV�PD\�WHDFK�DW�PXOWLSOH�LQVWLWXWLRQV�DQG�WKXV�KDYH�IXOO-WLPH�ORDGV�DW�
PXOWLSOH�LQVWLWXWLRQV��'RXJODV-*DEULHO�GHVFULEHV�WKH�SOLJKW�RI�DQ�DGMXQFW�ZKR�WDXJKW����
FRXUVHV�LQ�RQH�VHPHVWHU�WR�PDNH�HQGV�PHHW��SDU�������:KLOH�WKLV�PD\�EH�PRUH�RI�DQ�H[WUHPH�
H[DPSOH��LW�GRHV�QRW�QHJDWH�WKH�VWUXJJOH�WKDW�DGMXQFWV�DUH�IDFLQJ�WRGD\��7KH�UHZDUGV�RI�
LQVXUDQFH��SURWHFWLRQ�RI�DFDGHPLF�IUHHGRP��MRE�VHFXULW\��HWF��DUH�QRW�DZDUGHG�WR�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\�LQ�WKH�VDPH�ZD\�WKDW�WKH\�DUH�WR�77�DQG�WHQXUHG�IDFXOW\��&KLOGUHVV�����������
$$83�SDU������� 

<RXQJ�IXUWKHU�SRUWUD\V�WKH�H[SORLWDWLRQ�RI�ZRPHQ�DQG�SHRSOH�RI�FRORU�DV�EHLQJ�D�WUDQVIHU�RI�
HQHUJ\��7KH�HQHUJ\�WKDW�JRHV�WR�WKRVH�LQ�SRZHU�LV�D�UHVXOW�RI�WKH�ZRUN�WKDW�LV�FRPSOHWHG�IRU�
WKRVH�LQ�SRZHU��<RXQJ������,Q�WKLV�LQVWDQFH��FRQWLQJHQW�IDFXOW\�DUH�DW�WKH�PHUF\�RI�WKHLU�
LQVWLWXWLRQV�DQG�DOVR�77�DQG�WHQXUHG�IDFXOW\�ZKR�VHW�WKH�FXUULFXOXP��JRYHUQ�WKH�LQVWLWXWLRQV��
FRRUGLQDWH�IDFXOW\�VHQDWHV��GHWHUPLQH�FRXUVH�VFKHGXOLQJ�DQG�DVVLJQPHQW��HWF��,W�LV�LQ�WKHVH�
ZD\V��DPRQJ�RWKHUV��WKDW�FRQWLQJHQW�DQG�DGMXQFW�IDFXOW\�DUH�H[SORLWHG��7KH�V\VWHPLF�
H[SORLWDWLRQ�LV�IXUWKHU�FRPSRXQGHG�ZKHQ�RQH�FRQVLGHUV�WKDW�WKH�PDMRULW\�RI�WKH�LQGLYLGXDOV�
ZKR�KROG�WKHVH�SRVLWLRQV�DUH�SHRSOH�RI�FRORU�DQG�ZRPHQ��7KHUHIRUH��JURXSV�WKDW�DUH�DOUHDG\�
KLVWRULFDOO\�RSSUHVVHG�IXUWKHU�EHLQJ�RSSUHVVHG�WKURXJK�WKH�DFDGHP\� 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHUH�LV�D�VXEVHW�RI�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�ZKR�KDYH�RWKHU�
IRUPV�RI�HPSOR\PHQW��$OVR��WKRVH�ZKR�GR�QRW�GHVLUH�WR�ZRUN�IXOO-WLPH�LQ�WKH�DFDGHP\��PD\�
QRW�EH�LPSDFWHG�WR�WKLV�GHJUHH�E\�WKH�ODFN�RI�77�DQG�WHQXUH�SRVLWLRQV�DYDLODEOH�WR�WKHP��
+RZHYHU��DV�$$83�GHVFULEHV��WKH�PDMRULW\�RI�IDFXOW\�ZRUNLQJ�LQ�FRQWLQJHQW�SRVLWLRQV�GR�QRW�
KDYH�FDUHHUV�RXWVLGH�RI�WKH�DFDGHP\�DQG�UHO\�RQ�WHDFKLQJ�DV�WKHLU�PDLQ�IRUP�RI�LQFRPH�DQG�
JRDO�IRU�HPSOR\PHQW��SDU����� 

<RXQJ�GHVFULEHV�PDUJLQDOL]DWLRQ�DV�WKH�SURFHVV�RI�EDUULQJ�D�JURXS�RI�SHRSOH�IURP�PHDQLQJIXO�
SDUWLFLSDWLRQ�LQ�VRFLHW\��0DUJLQDOL]DWLRQ�UHVXOWV�LQ�WKH�JURXS�EHLQJ�GLVSRVVHVVHG�DQG�
SRWHQWLDOO\�DQQLKLODWHG��<RXQJ������,Q�WKLV�LQVWDQFH��,�DP�DUWLFXODWLQJ�WKDW�LW�LV�WKURXJK�WKH�
QDWXUH�WKDW�DGMXQFWV�DQG�FRQWLQJHQW�IDFXOW\�PD\�QHHG�WR�´GHSHQG�RQ�EXUHDXFUDWLF�LQVWLWXWLRQV�
IRU�VXSSRUW�DQG�VHUYLFHVµ�WKDW�WKH\�DUH�RSSUHVVHG��<RXQJ������7KH��HGXFDWLRQ�V\VWHPV�
GHSHQGDQF\�RQ�DGMXQFW�ODERU�SURYLGHV�D�SDUW�RI�WHDFKLQJ�LQ�KLJKHU�HGXFDWLRQ�UHVXOWV�RQFH�
DJDLQ�LQ�WKH�RSSUHVVLRQ�RI�DGMXQFWV��,Q�WKH�FDVH�RI�FODVV�DVVLJQPHQW��WKH�GHSHQGHQF\�LV�WKDW�
WKH�LQVWLWXWLRQ�ZLOO�QRW�FDQFHO�WKH�FODVV�HV��WKDW�RQH�KDV�EHHQ�DVVLJQHG�ODVW�PLQXWH��RU��WKDW�D�77�
RU�WHQXUHG�IDFXOW\�ZLOO�QRW�¶EXPS·�WKH�DGMXQFW�IURP�WKHLU�DVVLJQPHQW��)UHGULFNVRQ�SDU������� 

��6HH�)LJXUH�� 

��6HH�)LJXUH�� 
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7KH�FRQGLWLRQ�RI�PDQ\�DGMXQFWV�UHFHLYLQJ�ORZ�ZDJHV��QRW�UHFHLYLQJ�KHDOWK�FDUH�EHQHILWV��HWF��
UHVXOWV�LQ�D�UHOLDQFH�RQ�VRFLDO�VHUYLFHV�IRU�PDNLQJ�HQGV�PHHW��)UHGHULFNVRQ�GHVFULEHV�GRFWRUDO�
FDQGLGDWHV�DQG�DGMXQFWV�OLYLQJ�RXW�RI�WKHLU�FDUV��RQ�IRRG�VWDPSV��HWF���SDU�������7KH�$PHULFDQ�
&RPPXQLW\�6XUYH\�LQGLFDWHG�WKDW�����RI�SDUW-WLPH�IDFXOW\�OLYH�QHDU�RU�EHORZ�WKH�IHGHUDO�
SRYHUW\�OLQH��DYHUDJLQJ�DURXQG����.�IRU�RQH�SHUVRQ�DQG�XS�WR���.�IRU�D�IDPLO\�RI�IRXU�
�)UHGULFNVRQ�SDU������+HDOWK�DQG�+XPDQ�6HUYLFHV�'HSDUWPHQW��SDU������� 

'HSHQGHQF\�FDQ�DOVR�PDQLIHVW�LQ�RWKHU�ZD\V��)UHGULFNVRQ�SRVHV�DQ�LPSRUWDQW�DUJXPHQW�WKDW�
LOOXVWUDWHV�ZK\�GHSHQGHQF\�LQ�WKH�FDVH�RI�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�LV�SUREOHPDWLF�� 

>1@R�MRE�VHFXULW\��SUHFDULRXV�ILQDQFLDO�VLWXDWLRQV��DQG�ZHDN�LQVWLWXWLRQDO�VXSSRUW��DGMXQFW�
SURIHVVRUV�PD\�ODFN�WKH�LQGHSHQGHQFH��$QG�VWDWXV�WKH\�QHHG�WR�FKDOOHQJH�VWXGHQWV�E\�
SUHVHQWLQJ�XQSRSXODU�SRVLWLRQV��FULWLTXLQJ�FRPPRQO\�DFFHSWHG�LGHDV��RU�HYHQ�JLYLQJ�
RXW�SRRU�JUDGHV��$FDGHPLF�IUHHGRP�GRHVQ
W�PHDQ�PXFK�LQ�WKHVH�FLUFXPVWDQFHV��$QG�
ZKLOH�ZH�WHQG�WR�VHH�DFDGHPLF�IUHHGRP�DV�SURWHFWLRQ�IRU�SURYRFDWLYH�VFKRODUVKLS��LW�
DOVR�SHUIRUPV�WKH�HYHQ�PRUH�LPSRUWDQW�IXQFWLRQ�RI�IDFLOLWDWLQJ�GLVFXVVLRQ�DQG�GHEDWH�LQ�
WKH�FODVVURRP���SDU������ 

)XUWKHUPRUH��DQ�LPSRUWDQW�HOHPHQW�RI�PDUJLQDOL]DWLRQ�LV�WR�QRWH�WKDW�KDYLQJ�DFFHVV�WR�IRRG��
VKHOWHU��DQG�IRU�RXU�SXUSRVHV��LQGHSHQGHQFH��GRHV�QRW�SUHFOXGH�RQH�IURP�WKH�FRQGLWLRQ�RI�
EHLQJ�PDUJLQDOL]HG��<RXQJ������$Q\�VWUXFWXUH�WKDW�FORVHV�D�JURXS�RXW�RI�VRFLDO�FRRSHUDWLRQ�
DQG�SDUWLFLSDWLRQ�UHVXOWV�LQ�WKDW�JURXS�EHLQJ�PDUJLQDOL]HG��)RU�DGMXQFWV�DQG�FRQWLQJHQW�
IDFXOW\��JHWWLQJ�FORVHG�RXW�RI�SDUWLFLSDWLQJ�IXOO\�ZLWKLQ�WKH�VWUXFWXUH�RI�KLJKHU�HGXFDWLRQ�
EHFDXVH�WKH\�GR�QRW�KDYH�DFFHVV�WR�WKH�VDPH�PHDQV�RI�SURGXFWLRQ��L�H���SDUWLFLSDWLRQ�LQ�
JRYHUQDQFH��VDODU\��EHQHILWV��SURIHVVLRQDO�GHYHORSPHQW��DV�77�DQG�WHQXUHG�IDFXOW\��$$83�SDU��
�����$GGLWLRQDOO\��5LWFKLH�GHVFULEHV�WKDW�LQ�DGGLWLRQ�WR�WKH�FKDOOHQJHV�PHQWLRQHG�DERYH�DGMXQFW�
IDFXOW\�IDFH��WKH\�DUH�DOVR�WKH�SURGXFW�RI�DQG�DUH�LPSDFWHG�E\�WKH�DWWDFNV�RQ�WKH�V\VWHP�RI�
WHQXUH��PDMRU�VKLIWV�LQ�DFDGHPLF�HPSOR\PHQW�WUHQGV��FRQVHUYDWLYH�DWWDFNV�RQ��DQG�GRZQVL]LQJ�
RI�KLJKHU�HGXFDWLRQ��������2QFH�DJDLQ��SDUDOOHOV�FDQ�EH�GUDZQ�UHJDUGLQJ�ZKR�LV�DQ�DGMXQFW��
SHRSOH�RI�FRORU�DQG�ZRPHQ��DQG�PDUJLQDOL]HG�LQGLYLGXDOV�� 

+LVWRULFDOO\�DQG�FRQWHPSRUDULO\��ZRPHQ�DQG�SHRSOH�RI�FRORU�UHPDLQ�PDUJLQDOL]HG��7KH�
FRQWLQXDWLRQ�RI�WKDW�PHFKDQLVP�ZLWKLQ�WKH�DFDGHP\�DQG�RXWVLGH�RI�LW�LV�VHHQ�LQ�KLULQJ�DQG�
DGYDQFHPHQW��� 

6WXGHQW�2XWFRPHV 

&RQWLQXLQJ�ZLWK�WKH�FRQFHSW�RI�H[SORLWDWLRQ�DQG�PRQH\��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�
FRQWLQJHQW�IDFXOW\�DQG�DGMXQFWV�W\SLFDOO\�DUH�WKRVH�ZKR�DUH�WHDFKLQJ�WKH�EXON�RI�JHQHUDO�
HGXFDWLRQ��ORZHU-OHYHO�XQGHUJUDGXDWH�DQG�FRPPXQLW\�FROOHJH�FRXUVHV�RYHU�77�DQG�WHQXUHG�
IDFXOW\��$$83�SDU������)UHGULFNVRQ�VXPPDUL]HV�ZKDW�LV�LQKHUHQWO\�SUREOHPDWLF�DERXW�WKLV�VHW�XS�
LQ�WKH�IROORZLQJ�SDUDJUDSK���� 

:KDW�PDNHV�WKH�VLWXDWLRQ�ZRUVH�LV�WKDW�DGMXQFWV�DUH�RIWHQ�GLVSURSRUWLRQDWHO\�DVVLJQHG�
WKH�FRXUVHV�ILOOHG�ZLWK�WKH�VWXGHQWV�ZKR�QHHG�WKH�PRVW�DVVLVWDQFH��VXFK�DV�LQWURGXFWRU\�
FRXUVHV��IUHVKPDQ-ZULWLQJ�FODVVHV��RU�UHPHGLDO�HGXFDWLRQ��,QFRPLQJ�VWXGHQWV�RIWHQ�
QHHG�EDVLF�JUDPPDU�DQG�FRPSRVLWLRQ�VNLOOV��ZKLFK�UHTXLUHV�WKH�NLQG�RI�LQWHQVLYH�KDQGV-
RQ�WHDFKLQJ�WKDW�LV�GLIILFXOW�IRU�D�SDUW-WLPHU�ZLWK�IXOO-WLPH�WHDFKLQJ�KRXUV�DQG�
LQVXIILFLHQW�VXSSRUW�WR�SURYLGH���SDU������ 

7KHVH�SRLQWV�DUH�FULWLFDO�DV�WKH�SXUSRVH�RI�KLJKHU�HGXFDWLRQ�LV��DW�OHDVW�WR�PRVW��WR�HGXFDWH��

��,�RSWHG�WR�XVH������GDWD�IURP�)UHGULFNVRQ
V�DUWLFOH�� 
��0\�HPSKDVLV�� 
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7KHUHIRUH��LI�WKHUH�LV�D�SURFHVV�RU�SUDFWLFH�WKDW�LV�LQKLELWLQJ�LQ�ZKROH�RU�LQ�SDUW�WKDW�SURFHVV�RI�
HIIHFWLYH�HGXFDWLRQ�DQG�PHDQLQJIXO�UHODWLRQVKLSV��WKHQ�LW�VKRXOG�EH�DGGUHVVHG��&KLOGUHVV�
DGGUHVVHV�WKLV�FRQFHUQ�DV�ZHOO�E\�KLJKOLJKWLQJ�WKDW�DGMXQFW�IDFXOW\�FDQ�EH�H[FHOOHQW�HGXFDWRUV��
+RZHYHU��WKHLU�VLWXDWLRQ�DQG�SRVLWLRQDOLW\�PHDQ�WKDW�WKH\�PD\�QRW�KDYH�VSDFH�DQG�FDSDFLW\�WR�
SURYLGH�PHQWRUVKLS��RIILFH�KRXUV��WKH�WLPH�EHWZHHQ�FODVV�IRU�TXHVWLRQV��YRLFH��DQG�DGYRFDF\�LQ�
VFKRODUVKLS��HWF�������������� 

8QIRUWXQDWHO\��WKH�GDWD�DOVR�VXSSRUWV�WKDW�XQGHUJUDGXDWH�FRXUVHV�WDXJKW�E\�DGMXQFWV�PD\�QRW�
KDYH�WKH�VDPH�OHYHO�RI�RXWFRPHV�DV�WKRVH�WDXJKW�E\�IXOO-WLPH�IDFXOW\��)RU�LQVWDQFH��6SDQJOHU�
UHIHUUHG�WR�VWDWLVWLFV�WKDW�ZHUH�JDWKHUHG�IURP�UHDGLQJ�DQG�ZULWLQJ�WHVWV�SURYLGHG�DW�/RV�
$QJHOHV�9DOOH\�&ROOHJH��SDU������7KH�VWXG\�XOWLPDWHO\�VKRZHG�WKDW�VWXGHQWV�ZKR�KDG�D�IXOO-WLPH�
LQVWUXFWRU�KDG�EHWWHU�FRXUVH�RXWFRPHV�RYHU�DGMXQFW�IDFXOW\��$QRWKHU�VWXG\�E\�0XHOOHU�HW�DO��
H[DPLQHG�WKH�RXWFRPHV�LQ�DQ�RQOLQH�FODVVURRP�H[DPLQHG�����VHFWLRQV�RI�D�ILUVW-\HDU�
H[SHULHQFH�FRXUVH�WKDW�LV�UHTXLUHG��,Q�WKLV�LQVWDQFH��IXOO-WLPH�IDFXOW\�DUH�UHTXLUHG�WR�KDYH�RIILFH�
KRXUV�DQG�ZRUN�D�VWDQGDUG�VFKHGXOH�ZKHUH�WKH\�ZRUN�LQ�D�FROOHJLDO�PDQQHU�ZLWK�WKHLU�SHHUV��
2YHUDOO��WKH�UHVXOWV�VKRZHG�WKDW�VWXGHQWV�ZKR�KDG�D�IXOO-WLPH�IDFXOW\�PHPEHU�RQOLQH�ZHUH�
PRUH�OLNHO\�WR�FRPSOHWH�WKH�FRXUVH�VXFFHVVIXOO\�DQG�ZHUH�OHVV�OLNHO\�WR�ZLWKGUDZ��)XUWKHUPRUH��
IXOO-WLPH�IDFXOW\�KDG�KLJKHU�PHDQ�FRXUVH�JUDGHV�DQG�WKXV�ZHUH�PRUH�OLNHO\�WR�IDFLOLWDWH�
SHUVLVWHQFH�IURP�RQH�WHUP�WR�WKH�QH[W��SDU������� 

7KHVH�RXWFRPHV�DUH�ZHOO�GRFXPHQWHG��:KLOH�WKH\�DUH�XQIRUWXQDWH�EHFDXVH�RI�ZKDW�WKH\�PHDQ�
IRU�DGMXQFW�IDFXOW\��WKH\�LOOXVWUDWH�D�ODUJHU�SUREOHP�ZLWK�PRYLQJ�WR�D�UREXVW�EDVH�RI�DGMXQFW�
DQG�FRQWLQJHQW�IDFXOW\��,W�KXUWV�WKH�DGMXQFWV�DQG�FRQWLQJHQW�IDFXOW\�DV�GHVFULEHG�DERYH��EXW�LW�
LV�DOVR�KDUPIXO�WR�WKH�VWXGHQWV�WKH\�VHHN�WR�VHUYH��7KH�GDWD�VXSSRUWV�WKDW�77�DQG�WHQXUH�WUDFN�
IDFXOW\�VSHQG�DERXW���-�����PRUH�WLPH�SHU�FUHGLW�KRXU�RQ�LQVWUXFWLRQ�WKDQ�SDUW-WLPH�IDFXOW\��
7KH�$$83�DOVR�QRWHV�WKDW�EHFDXVH�WKHUH�DUH�OHVV�77�DQG�WHQXUHG�IDFXOW\��UHVSRQVLELOLWLHV�PXVW�
EH�VKDUHG�ZLWK�FRQWLQJHQW�IDFXOW\�WKDW�UHVXOWV�LQ�OHVV�WLPH�IRU�77�DQG�WHQXUHG�IDFXOW\�WR�VSHQG�
ZLWK�VWXGHQWV��SDU����-�����0RUHRYHU��WKH�ODFN�RI�UHVRXUFHV�DQG�SURIHVVLRQDO�VXSSRUW�IRU�
DGMXQFW�IDFXOW\�KDV�SURIRXQG�LPSDFWV�RQ�VWXGHQWV��7KHVH�LPSDFWV�FDQ�EH�GHVFULEHG�DV�
´GLPLQLVKHG�RSSRUWXQLW\�WR�UHDFK�EH\RQG�WKH�OLPLWV�RI�WKH�FRXUVH�RXWOLQH�DQG�WKH�FODVVURRP��
ZLWK�WKHLU�LQVWUXFWRU·V�VXSSRUW��WR�HQFRXQWHU�D�SDVVLRQ�IRU�VFKRODUVKLS�DQG�IUHHGRP�RI�
LQTXLU\µ��$$83�SDU�������� 

7KH�ILQDO�LPSDFW�WKDW�,�ZDQW�WR�DGGUHVV�UHJDUGLQJ�VWXGHQWV�LV�WKH�KDUP�SRWHQWLDOO\�FDXVHG�WR�
WUDQVIHU��7KURXJK�WKH�'HOSKL�3URMHFW�RQ�WKH�&KDQJLQJ�)DFXOW\�DQG�6WXGHQW�6XFFHVV��.H]DU�DQG�
0D[H\�QRWHG�WKDW�WKH�FKDOOHQJHV�WKDW�DGMXQFW�IDFH��DV�GHVFULEHG�DERYH��LPSDFW�WKHLU�WUDQVIHU�
RXWFRPHV��)RU�LQVWDQFH��VWXGHQWV�ZHUH�PRUH�OLNHO\�WR�WUDQVIHU�IURP�D��-�\HDU�VFKRRO�WR�D��-\HDU�
VFKRRO�LI�WKH\�KDG�D�PDMRULW\�RI�IXOO-WLPH�IDFXOW\�IRU�WKHLU�HGXFDWLRQDO�H[SHULHQFHV��.H]DU�DQG�
0D[H\�����6WXGHQWV�ZHUH�DOVR�PRUH�OLNHO\�WR�PDMRU�LQ�D�GLVFLSOLQH�DUHD�ZKHQ�WKH\�WRRN�D�FRXUVH�
IURP�D�IXOO-WLPH�IDFXOW\�PHPEHU��.H]DU�DQG�0D[H\�����*LYHQ�WKDW�FRQWLQJHQW�DQG�DGMXQFW�
IDFXOW\�DUH�WKH�PDMRULW\�RI�IDFXOW\�DSSRLQWPHQWV���7ZR-WKLUGV�RI�IDFXOW\�DSSRLQWPHQWV�LQ�D�
FRPPXQLW\�FROOHJH�VHWWLQJ�DUH�SDUW-WLPH��WKDW�DOO�WKH�PRUH�LPSDFWV�WKRVH�VWXGHQWV�ZKR�DWWHQG�
WKHVH�LQVWLWXWLRQV��6WHQHUVRQ�HW�DO��SDU������'DWD�IURP�WKH�&RPPXQLW\�&ROOHJH�5HVHDUFK�&HQWHU�
�&&5&��QRWHV�WKDW�����RI�WKH�QDWLRQ·V�XQGHUJUDGXDWH�VWXGHQWV�ZKR�DUH�HQUROOHG�LQ�DQG�VWDUW�
ZLWK�FRPPXQLW\�FROOHJHV�DUH�JHQHUDOO\�WKRVH�VHHNLQJ�WR�JHW�D�KHDG�VWDUW�RQ�IRXU-\HDU�
FRXUVHZRUN��DGXOW�OHDUQHUV��3HOO�*UDQW�HOLJLEOH�LQGLYLGXDOV��DQG�WKRVH�RI�PDUJLQDOL]HG�LGHQWLW\�
JURXS�EDFNJURXQGV��SDU���-���� 

&RQFOXVLRQ 

$GMXQFW�DQG�FRQWLQJHQW�IDFXOW\�KDYH�SRVLWLYH�XVHV�IRU�FROOHJHV�DQG�XQLYHUVLWLHV��)RU�LQVWDQFH��
WKH\�FDQ�EULQJ�LQ�LQGXVWU\�H[SHUWV�ZKR�DUH�ZRUNLQJ�LQ�QLFKH�RU�VSHFLDOW\�DUHDV��7KHVH�UROHV�PD\�
QRW�ZDUUDQW�RU�UHTXLUH�D�IXOO-WLPH�77�RU�WHQXUHG�UROH��<HW��WKH�LQVWLWXWLRQ�ZRXOG�RIIHU�D�FRXUVH�
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WKDW�SURYLGHV�WKLV�QLFKH�DUHD�RI�LQVLJKW�WR�VWXGHQWV��$$83�SDU������6WHQHUVRQ�HW�DO��SDU�������,Q�
WKHRU\��DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DOVR�VHUYHV�WR�SURYLGH�DQ�HFRQRPLF�ERRQ�WR�LQVWLWXWLRQV�
DV�WKH\�DUH�QRW�DV�FRVWO\�DV�77�RU�WHQXUHG�IDFXOW\��$$83�SDU�������+RZHYHU��GDWD�DOVR�VKRZV��
DFFRUGLQJ�WR�$$83��WKDW�WKH�VDYLQJV�WKDW�DUH�EHLQJ�LQFXUUHG�E\�QRW�DGHTXDWHO\�SD\LQJ�
DGMXQFWV�DUH�JRLQJ�WR�DUHDV�RI�DGPLQLVWUDWLRQ�DQG�VWXGHQW-VHUYLFHV�VWDII�VXFK�DV�UHFUXLWPHQW��
DGPLVVLRQV��FRXQVHOLQJ��VWXGHQW�RUJDQL]DWLRQV��DQG�DWKOHWLFV��,Q�PDQ\�FDVHV��WKHVH�VKLIWV�GR�QRW�
UHVXOW�LQ�QHW�VDYLQJV�EXW�UHVXOW�LQ�D�VWDJQDWLRQ�RI�LQVWLWXWLRQDO�EXGJHWV��$$83�SDU������� 

7KHUHIRUH��ZKLOH�WKHUH�DUH�FHUWDLQO\�SRVLWLYHV�WR�LQVWLWXWLRQV�WKDW�XWLOL]HG�FRQWLQJHQW�DQG�
DGMXQFW�IDFXOW\��LW�LV�DOVR�FOHDU�WKDW�WKHUH�DUH�PRUH�QHJDWLYHV�WR�UHO\LQJ�RQ�WKHP�WR�SURYLGH�WKH�
EXON�RI�LQVWUXFWLRQ�ZLWKLQ�DQ�HGXFDWLRQDO�V\VWHP�� 

:KLOH�,�GR�QRW�VHH�WKH�XVH�RI�DGMXQFWV�DQG�FRQWLQJHQW�IDFXOW\�GUDPDWLFDOO\�GHFUHDVLQJ�DQ\WLPH�
VRRQ��,�SRVLW�WKDW�WKH�FXUUHQW�VWDWXV�RI�WKHVH�LQGLYLGXDOV�LQ�KLJKHU�HGXFDWLRQ�PXVW�EH�H[DPLQHG�
WR�DYRLG�D�ODUJHU�FULVLV��7KH�$$83�SURYLGHV�VHYHUDO�EHVW�SUDFWLFHV��LQFOXGLQJ�LQWHJUDWLQJ�77�DQG�
WHQXUHG�IDFXOW\�ZLWK�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\��SDU����-�����2IWHQ��WKHVH�JURXSV�DUH�QHYHU�
LQ�D�VSDFH�WR�PHHW�DQG�WDON�DERXW�FXUULFXOXP�FKDQJHV��GLVFLSOLQH-UHODWHG�FKDOOHQJHV��FXUUHQW�
HYHQWV��HWF��2SHQLQJ�WKH�RSSRUWXQLW\�IRU�WKHVH�JURXSV�WR�EDQG�WRJHWKHU�ZLOO�DOVR�DOORZ�IRU�
PRUH�PHDQLQJIXO�FRQYHUVDWLRQV�DERXW�KRZ�WR�DGYRFDWH�WR�WKH�DGPLQLVWUDWLRQ�IRU�LPSURYHG�
FRQGLWLRQV�IRU�DGMXQFWV��3HHU�UHYLHZV�ZRXOG�DOORZ�JURXSV�WR�EXLOG�UDSSRUW�ZLWK�RQH�DQRWKHU�
DQG�HQVXUH�WKDW�WKH�FXUULFXOXP�PHHWV�WKH�LQVWLWXWLRQV
�GHVLUHG�VWDQGDUGV��+DYLQJ�VKDUHG�
JRYHUQDQFH�WR�WKH�LQVWLWXWLRQV�VXFK�DV�WKURXJK�IDFXOW\�VHQDWHV�ZRXOG�DOORZ�IRU�DGMXQFW�IDFXOW\�
WR�KDYH�DQ�RIILFLDO�YRLFH�LQ�WKH�LQVWLWXWLRQ�� 

/DVWO\��DQG�PRVW�LPSRUWDQWO\��LQ�P\�RSLQLRQ�RI�WKHVH�VXJJHVWLRQV��WKH�QXPEHU�RI�77�WUDFN�
SRVLWLRQV�VKRXOG�EH�LQFUHDVHG�IRU�WKRVH�ZKR�DUH�FRQWLQJHQW�DQG�DGMXQFW�WR�DSSO\�DQG�WKDW�MRE�
VHFXULW\�DQG�EHQHILWV�VKRXOG�EH�SURYLGHG��5HJDUGLQJ�77�SRVLWLRQV��WKH�$$83�UHFRPPHQGV�WKDW�
WKRVH�DUH�FRQWLQJHQW�DQG�IXOO-WLPH�FRXOG�EH�
OHJDFLHV��LQ�UDWKHU�WKDQ�KDYLQJ�WR�EHDU�WKH�FRVW�RI�
WUDQVLWLRQLQJ�LQWR�WKHVH�UROHV��5HJDUGLQJ�EHQHILWV��WKH\�UHFRPPHQG�WKH�IROORZLQJ�� 

-RE�VHFXULW\�DQG�GXH�SURFHVV�SURWHFWLRQV� 

7KH�IXOO�UDQJH�RI�IDFXOW\�UHVSRQVLELOLWLHV��WHDFKLQJ��VFKRODUVKLS��VHUYLFH�� 

&RPSDUDEOH�FRPSHQVDWLRQ�IRU�FRPSDUDEOH�ZRUN� 

$VVXUDQFH�RI�FRQWLQXLQJ�HPSOR\PHQW�DIWHU�D�UHDVRQDEOH�RSSRUWXQLW\�IRU�VXFFHVVLYH�
UHYLHZV� 

,QFOXVLRQ�LQ�LQVWLWXWLRQDO�JRYHUQDQFH�VWUXFWXUHV��DQG 

$SSRLQWPHQW�DQG�UHYLHZ�SURFHVVHV�WKDW�LQYROYH�IDFXOW\�SHHUV�DQG�IROORZ�DFFHSWHG�
DFDGHPLF�GXH�SURFHVV���$$83�SDU����-��� 

:KLOH�WKHVH�SDUWLFXODU�LWHPV�ZRXOG�QRW�HQWLUHO\�PLWLJDWH�WKH�SOHWKRUD�RI�ZD\V�WKDW�DGMXQFW�DQG�
FRQWLQJHQW�IDFXOW\�DUH�H[SORLWHG�DQG�PDUJLQDOL]HG��,�WKLQN�LW�ZRXOG�DW�OHDVW�VHUYH�WR�LPSURYH�
VRPH�FRQGLWLRQV��+DYLQJ�DFFHVV�WR�MRE�VHFXULW\�DQG�EHLQJ�WUHDWHG�OLNH�DQ\�RWKHU�IDFXOW\�VHUYLQJ�
RQ�D�FROOHJH�FDPSXV�ZLOO�DOORZ�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\�DFFHVV�WR�WKH�PHDQV�RI�
SURGXFWLRQ��QRWHG�HDUOLHU�DV�SDUWLFLSDWLRQ�LQ�JRYHUQDQFH��VDODU\��EHQHILWV��SURIHVVLRQDO�
GHYHORSPHQW��HWF����7KHUH�LV�PXFK�ZRUN�WR�EH�GRQH�DQG�PDQ\�RWKHU�IDFHWV�RI�H[SORUDWLRQ�WKDW�
FRXOG�EH�H[SORUHG�UHJDUGLQJ�DGMXQFW�DQG�FRQWLQJHQW�IDFXOW\��+RZHYHU��WKHVH�LWHPV�DW�OHDVW�
EHJLQ�WR�H[SRVH�WKH�SUREOHP�DQG�RUJDQL]H�LW�WKURXJK�D�IUDPHZRUN�RI�RSSUHVVLRQ�WKHRU\�VR�
WKDW�WKHVH�LVVXHV�FDQ�EHJLQ�WR�EH�FRQVLGHUHG�DV�D�VRFLDO�MXVWLFH�LVVXH�WKDW�QHHGV�WR�EH�
DGGUHVVHG� 



56 

 

)LJXUH����&KDUW�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1DWLRQDO�&HQWHU�IRU�
(GXFDWLRQ�6WDWLVWLFV��,QGLFDWHV�WKH�SHUFHQWDJH�GLVWULEXWLRQ�RI�LQVWUXFWLRQDO�VWDII�E\�

UDFH�HWKQLFLW\�DQG�LQVWUXFWLRQDO�VWDII�W\SH�������DQG������� 
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)LJXUH����&KDUW�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1&(6��,3('6��6DODU\�6XUYH\������-
�����\HDU��� 
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)LJXUH����&KDUW�IURP�WKH�,QVWLWXWH�IRU�:RPHQ·V�3ROLF\�DQG�5HVHDUFK���������,OOXVWUDWHV�WKH�
LQFRPH�JDS�EHWZHHQ�PHQ�DQG�ZRPHQ�RI�WKH�UDFLDO�JURXSV� 

.HL�*UDYHV LV�D�WUDQV�VFKRODU�RI�FRORU�ZKR�VHUYHV�DV�D�GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�
FRQVXOWDQW�IRU�HGXFDWLRQ�LQVWLWXWLRQV��+LV�EDFNJURXQG�LQFOXGHV�ZRUNLQJ�LQ�KLJKHU�
HGXFDWLRQ�DQG�DV�DQ�DGMXQFW�IDFXOW\�ZLWK�VHYHUDO�LQVWLWXWLRQV��$W�8QLRQ��KH�LV�D�SURXG�
PHPEHU�RI�FRKRUW����DQG�LV�LQ�WKH�(GXFDWLRQ�6WXGLHV�FRQFHQWUDWLRQ��.HL·V�GLVVHUWDWLRQ�
UHVHDUFK�IRFXVHV�RQ�WKH�ZD\�SHRSOH�SURFHVV�RSSUHVVLRQ�DQG�ZRUN�WRZDUGV�GLVPDQWOLQJ�
LQHTXLWDEOH�V\VWHPV�LQ�HGXFDWLRQ�� 
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:RUNV�&LWHG 

$$83���%DFNJURXQG�)DFWV�RQ�&RQWLQJHQW�)DFXOW\�3RVLWLRQV���ZZZ�DDXS�RUJ�LVVXHV�
FRQWLQJHQF\�EDFNJURXQG-IDFWV��$FFHVVHG��� 2FWREHU ����� 

---���&RQWLQJHQW�$SSRLQWPHQWV�DQG�WKH�$FDGHPLF�3URIHVVLRQ�� ������ZZZ�DDXS�RUJ�UHSRUW�
FRQWLQJHQW-DSSRLQWPHQWV-DQG-DFDGHPLF-SURIHVVLRQ�����$FFHVVHG��� 2FWREHU ����� 

---���7HQXUH���ZZZ�DDXS�RUJ�LVVXHV�WHQXUH��$FFHVVHG��� 2FWREHU ����� 

$FKLHYLQJ�7KH�'UHDP���$GMXQFW�)DFXOW\�4XLFN�)DFWV�� $FKLHYLQJ�WKH�'UHDP��
ZZZ�DFKLHYLQJWKHGUHDP�RUJ�VLWHV�GHIDXOW�ILOHV�LQLWLDWLYHV�TXLFNBIDFWV�SGI��$FFHVVHG�
�� -XO\ ����� 

$PHULFDQ�)HGHUDWLRQ�RI�7HDFKHUV��+LJKHU�(GXFDWLRQ� 3URPRWLQJ�5DFLDO�DQG�(WKQLF�'LYHUVLW\�LQ�
WKH�)DFXOW\��:KDW�+LJKHU�(GXFDWLRQ�8QLRQV�&DQ�'R��$PHULFDQ�)HGHUDWLRQ�RI�7HDFKHUV�
�$)7���+LJKHU�(GXFDWLRQ� ������ZZZ�DIW�RUJ�VLWHV�GHIDXOW�ILOHV�IDFXOW\GLYHUVLW\�����SGI��
$FFHVVHG��� 2FWREHU ����� 

%LDQFR��0DUFLH���$FDGHPLD�LV�4XLHWO\�DQG�6\VWHPDWLFDOO\�.HHSLQJ�,WV�:RPHQ�IURP�
6XFFHHGLQJ�� 4XDUW]�����$SULO��������T]�FRP��������DFDGHPLD-LV-TXLHWO\-DQG-
V\VWHPDWLFDOO\-NHHSLQJ-LWV-ZRPHQ-IURP-VXFFHHGLQJ���$FFHVVHG����-XO\������ 

%RPEDUGLHUL��0DUFHOOD���*UD\LQJ�RI�86�$FDGHPLD�6WLUV�'HEDWH�� %RVWRQ�FRP��%RVWRQ�*OREH�����
'HFHPEHU��������DUFKLYH�ERVWRQ�FRP�QHZV�QDWLRQ�DUWLFOHV������������
JUD\LQJBRIBXVBDFDGHPLDBVWLUVBGHEDWH���$FFHVVHG����-XO\������ 

%RULV��(���HW�DO���3HUVSHFWLYHV�RQ�&RQWLQJHQW�/DERU��$GMXQFWV��7HPSRUDU\�&RQWUDFWV��DQG�WKH�
)HPLQL]DWLRQ�RI�/DERU���� 0D\ ������ZZZ�KLVWRULDQV�RUJ�SXEOLFDWLRQV-DQG-GLUHFWRULHV�
SHUVSHFWLYHV-RQ-KLVWRU\�PD\-�����SHUVSHFWLYHV-RQ-FRQWLQJHQW-ODERU��$FFHVVHG�
�� -XO\ ����� 

´&RQWLQJHQWµ�GHI��1������2[IRUG�(QJOLVK�'LFWLRQDU\��������HQ�R[IRUGGLFWLRQDULHV�FRP�GHILQLWLRQ�
FRQWHQW��$FFHVVHG����6HSWHPEHU������ 

&DUQHJLH�&ODVVLILFDWLRQ�RI�,QVWLWXWLRQV�RI�+LJKHU�(GXFDWLRQ���6WDQGDUG�/LVWLQJV���
FDUQHJLHFODVVLILFDWLRQV�LX�HGX�ORRNXS�VUS�SKS"FOT ��%���EDVLF����BLGV�����$�
���������'	VWDUWBSDJH VWDQGDUG�SKS	EDFNXUO VWDQGDUG�SKS	OLPLW ������$FFHVVHG�
�� 2FWREHU ����� 

&KLOGUHVV��+HUE��7KH�$GMXQFW�8QGHUFODVV��+RZ�$PHULFD·V�&ROOHJHV�%HWUD\HG�7KHLU�)DFXOW\��7KHLU�
6WXGHQWV��DQG�7KHLU�0LVVLRQ��1DUUDWHG�E\�(GZDUG��%DXHU��$XGLEOH��������KWWSV���
ZZZ�DXGLEOH�FRP�SG�7KH-$GMXQFW-8QGHUFODVV-$XGLRERRN����������� 

&RPPXQLW\�&ROOHJH�5HVHDUFK�&HQWHU���&RPPXQLW\�&ROOHJH�)$4V���FFUF�WF�FROXPELD�HGX�
&RPPXQLW\-&ROOHJH-)$4V�KWPO��$FFHVVHG��� -XO\ ����� 

'RXJODV-*DEULHO��'���¶,W�.HHSV�<RX�1LFH�DQG�'LVSRVDEOH·��7KH�3OLJKW�RI�$GMXQFW�3URIHVVRUV�� 7KH�
:DVKLQJWRQ�3RVW�����)HEUXDU\��������ZZZ�ZDVKLQJWRQSRVW�FRP�ORFDO�HGXFDWLRQ�LW-
NHHSV-\RX-QLFH-DQG-GLVSRVDEOH-WKH-SOLJKW-RI-DGMXQFW-
SURIHVVRUV�������������FG�FEH�-���G-��H�-E�GI-�G����I�DF��BVWRU\�KWPO��$FFHVVHG�
���-XO\������ 

)ODKHUW\��&� ´0RUH�)DFXOW\�'LYHUVLW\��1RW�RQ�7HQXUH�7UDFN�µ��,QVLGH�+LJKHU�(GXFDWLRQ�����$XJXVW�
������ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������VWXG\-ILQGV-JDLQV-IDFXOW\-GLYHUVLW\-
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QRW-WHQXUH-WUDFN��$FFHVVHG��� 2FWREHU ����� 

---���+HUE�&KLOGUHVV�'LVFXVVHV�+LV�1HZ�%RRN��
7KH�$GMXQFW�8QGHUFODVV
�� ,QVLGH�+LJKHU�(G��
+LJKHU�(GXFDWLRQ�1HZV��&DUHHU�$GYLFH��-REV�����$SULO��������ZZZ�LQVLGHKLJKHUHG�FRP�
QHZV������������KHUE-FKLOGUHVV-GLVFXVVHV-KLV-QHZ-ERRN-DGMXQFW-XQGHUFODVV��
$FFHVVHG��� 2FWREHU ����� 

)UHGULFNVRQ��&DUROLQH���7KHUH�,V�1R�([FXVH�IRU�+RZ�8QLYHUVLWLHV�7UHDW�$GMXQFWV�� 7KH�$WODQWLF��
���6HSWHPEHU�������ZZZ�WKHDWODQWLF�FRP�EXVLQHVV�DUFKLYH���������KLJKHU-HGXFDWLRQ-
FROOHJH-DGMXQFW-SURIHVVRU-VDODU\����������$FFHVVHG����-XO\������ 

+HDOWK�DQG�+XPDQ�6HUYLFHV�'HSDUWPHQW���$QQXDO�XSGDWH�RI�WKH�++6�SRYHUW\�
JXLGHOLQHV�� )HGHUDO�5HJLVWHU�����-DQXDU\��������ZZZ�IHGHUDOUHJLVWHU�JRY�
GRFXPHQWV����������������-������DQQXDO-XSGDWH-RI-WKH-KKV-SRYHUW\-JXLGHOLQHV��
$FFHVVHG����-XO\������ 

+HJHZLVFK��$ULDQH���HW�DO���7KH�*HQGHU�:DJH�*DS�������(DUQLQJV�'LIIHUHQFHV�E\�5DFH�DQG�
(WKQLFLW\�����0DUFK��������LZSU�RUJ�SXEOLFDWLRQV�JHQGHU-ZDJH-JDS-�������$FFHVVHG����
-XO\������ 

+XUOEXUW��6WHYHQ���DQG�0F*DUUDK��0LFKDHO���&RVW�6DYLQJV�RU�&RVW�6KLIWLQJ"�7KH�5HODWLRQVKLS�
%HWZHHQ�3DUW-7LPH�&RQWLQJHQW�)DFXOW\�DQG�,QVWLWXWLRQDO�6SHQGLQJ�� ������ZZZ�DLU�RUJ�
VLWHV�GHIDXOW�ILOHV�GRZQORDGV�UHSRUW�&RVW-6DYLQJV-RU-&RVW-6KLIWLQJ-&RQWLQJHQW-)DFXOW\
-1RYHPEHU-�����SGI��$FFHVVHG����-XO\������ 

-DVFKLN��6FRWW���1HZ�6WXG\�6KRZV�'LIILFXOW\�2I�(QFRXUDJLQJ�3URIHVVRUV�7R�5HWLUH���,QVLGH�
+LJKHU�(G����$XJXVW�������ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������QHZ-VWXG\-
VKRZV-GLIILFXOW\-HQFRXUDJLQJ-SURIHVVRUV-UHWLUH��$FFHVVHG����-XO\������ 

---���6WXG\�/RRNV�$W�,PSDFW�2I�$GMXQFW�+LULQJ�2Q�&ROOHJH�6SHQGLQJ�3DWWHUQV�� ,QVLGH�+LJKHU�
(G����-DQXDU\�������ZZZ�LQVLGHKLJKHUHG�FRP�QHZV������������VWXG\-ORRNV-LPSDFW-
DGMXQFW-KLULQJ-FROOHJH-VSHQGLQJ-SDWWHUQV��$FFHVVHG��� -XO\ ����� 

.H]DU��$���DQG�'��0D[H\� )DFXOW\�0DWWHU��6HOHFWHG�5HVHDUFK�RQ�&RQQHFWLRQV�%HWZHHQ�)DFXOW\-
6WXGHQW�,QWHUDFWLRQ�DQG�6WXGHQW�6XFFHVV��3XOOLDV�&HQWHU�IRU�+LJKHU�(GXFDWLRQ� ������
SXOOLDV�XVF�HGX�GHOSKL�UHVRXUFHV��PDNH��$FFHVVHG��� 2FWREHU ����� 

/H[LFR� 'HILQLWLRQ�RI�&RQWLQJHQW��2[IRUG��ZZZ�OH[LFR�FRP�HQ�GHILQLWLRQ�FRQWLQJHQW� 

0XHOOHU��%ULDQ���HW�DO���$GMXQFW�9HUVXV�)XOO-7LPH�)DFXOW\��&RPSDULVRQ�RI�6WXGHQW�2XWFRPHV�LQ�
WKH�2QOLQH�&ODVVURRP�� -RXUQDO�RI�2QOLQH�/HDUQLQJ�DQG�7HDFKLQJ��YRO� ���
QR� �� 6HSW� ������MROW�PHUORW�RUJ�YRO�QR��PXHOOHUB�����KWP��$FFHVVHG��� -XO\ ����� 

0\HUV��%HQ���:KHUH�$UH�WKH�0LQRULW\�3URIHVVRUV"� 7KH�&KURQLFOH�RI�+LJKHU�(GXFDWLRQ�����
)HEUXDU\��������ZZZ�FKURQLFOH�FRP�LQWHUDFWLYHV�ZKHUH-DUH-WKH-PLQRULW\-SURIHVVRUV��
$FFHVVHG��� -XO\ ���� 

1DWLRQDO�$UFKLYHV���5HFRUGV�RI�WKH�2IILFH�RI�(GXFDWLRQ������$XJXVW�������ZZZ�DUFKLYHV�JRY�
UHVHDUFK�JXLGH-IHG-UHFRUGV�JURXSV�����KWPO��$FFHVVHG��� -XO\ ����� 

1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV���1DWLRQDO�6WXG\�RI�3RVWVHFRQGDU\�)DFXOW\���
QFHV�HG�JRY�VXUYH\V�QVRSI���$FFHVVHG��� -XO\ ����� 

---���7KH�,QWHJUDWHG�3RVWVHFRQGDU\�(GXFDWLRQ�'DWD�6\VWHP���QFHV�HG�JRY�LSHGV�XVH-WKH-GDWD� 

1DWLRQDO�(GXFDWLRQ�$VVRFLDWLRQ���$UH�\RX�IDLUO\�SDLG�� ������ZZZ�QHD�RUJ�DVVHWV�GRFV�
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+(�����$GYRFDWH�SGI��$FFHVVHG��� -XO\ ����� 

1HZ�)DFXOW\�0DMRULW\���)DFWV�$ERXW�$GMXQFWV���ZZZ�QHZIDFXOW\PDMRULW\�LQIR�IDFWV-DERXW-
DGMXQFWV���$FFHVVHG��� -XO\ ����� 

3XEOLF�&HQWHU�IRU�+LJKHU�(GXFDWLRQ���7KH�'HOSKL�3URMHFW�RQ�WKH�&KDQJLQJ�)DFXOW\�DQG�6WXGHQW�
6XFFHVV���SXOOLDV�XVF�HGX�GHOSKL���$FFHVVHG��� -XO\ ����� 

5LWFKLH��-R\���5HYLHZ��*\SV\�$FDGHPLFV�DQG�0RWKHU-7HDFKHUV��*HQGHU��&RQWLQJHQW�/DERU��DQG�
:ULWLQJ�,QVWUXFWLRQ�� -DF�2QOLQH��-RXUQDO�RI�5KHWRULF��&XOWXUH��DQG�3ROLWLFV� ������
ZZZ�MDFRQOLQHMRXUQDO�FRP�DUFKLYHV�YRO�����ULWFKLH-J\SV\�SGI��$FFHVVHG��� -XO\ ����� 

6SDQJOHU��0DU\���3DUW-7LPH�)DFXOW\��5HFRJQL]LQJ�DQ�8QSURWHFWHG�0LQRULW\���HULF�HG�JRY�"
LG ('��������$FFHVVHG��� -XO\ ����� 

6WHQHUVRQ��-DPHV���HW�DO���7KH�5ROH�RI�$GMXQFWV�LQ�WKH�3URIHVVRULDWH�� $PHULFDQ�$VVRFLDWLRQ�RI�
&ROOHJHV�DQG�8QLYHUVLWLHV�����'HFHPEHU��������ZZZ�DDFX�RUJ�SXEOLFDWLRQV-UHVHDUFK�
SHULRGLFDOV�UROH-DGMXQFWV-SURIHVVRULDWH��$FFHVVHG����-XO\������ 

7KHOLQ��-RKQ 5� $�+LVWRU\�RI�$PHULFDQ�+LJKHU�(GXFDWLRQ��-+8�3UHVV� ����� 

7,$$�,QVWLWXWH���&KURQLFOH�'DWD���GDWD�FKURQLFOH�FRP���$FFHVVHG��� -XO\ ����� 

---���7DNLQJ�WKH�0HDVXUH�RI�)DFXOW\�'LYHUVLW\���$GYDQFLQJ�+LJKHU�(GXFDWLRQ� ������
ZZZ�WLDDLQVWLWXWH�RUJ�VLWHV�GHIDXOW�ILOHV�SUHVHQWDWLRQV�����-���
WDNLQJBWKHBPHDVXUHBRIBIDFXOW\BGLYHUVLW\�SGI��$FFHVVHG��� -XO\ ����� 

:KLWH��6XVDQ���HW�DO���7KH�6WDWH�RI�WKH�+XPDQLWLHV��+LJKHU�(GXFDWLRQ������� $PHULFDQ�$FDGHP\�
RI�$UWV�	�6FLHQFHV��ZZZ�DPDFDG�RUJ�SXEOLFDWLRQ�VWDWH-KXPDQLWLHV-KLJKHU-HGXFDWLRQ-
������$FFHVVHG��� -XO\ ����� 

:\DWW��(GZDUG���7HQXUH�*ULGORFN��:KHQ�3URIHVVRUV�&KRRVH�1RW�WR�5HWLUH���1<�7LPHV�����
)HEUXDU\���������ZZZ�Q\WLPHV�FRP������������MREV�WHQXUH-JULGORFN-ZKHQ-SURIHVVRUV-
FKRRVH-QRW-WR-UHWLUH�KWPO��$FFHVVHG��� -XO\ ����� 

<RIIH��(PLO\���0DQGDWRU\�5HWLUHPHQW��+RZ�WKH�$EROLWLRQ�RI�0DQGDWRU\�5HWLUHPHQW�&RQWLQXHV�
WR�&KDQJH�$PHULFD�LQ�8QH[SHFWHG�:D\V�� 6ODWH�����$SULO��������VODWH�FRP�KXPDQ-
LQWHUHVW���������PDQGDWRU\-UHWLUHPHQW-KRZ-WKH-DEROLWLRQ-RI-PDQGDWRU\-UHWLUHPHQW-
FRQWLQXHV-WR-FKDQJH-DPHULFD-LQ-XQH[SHFWHG-ZD\V�KWPO��$FFHVVHG��� -XO\ ����� 


