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W�DOZD\V�VWDUWV�ZLWK�+DUYDUG��,Q�-XO\��ZKHQ�WKH�HVWHHPHG�XQLYHUVLW\�ZLVHO\

DQQRXQFHG�WKDW�LW�ZRXOG�PRYH�DOO�FODVVHV�RQOLQH�IRU�WKH�IDOO�VHPHVWHU�WR�OLPLW�WKH

VSUHDG�RI�&RYLG�����3UHVLGHQW�7UXPS�ODVKHG�RXW��Ú,�WKLQN�LWØV�DQ�HDV\�ZD\�RXW�Û

KH�VDLG��ÚDQG�,�WKLQN�WKH\�RXJKW�WR�EH�DVKDPHG�RI�WKHPVHOYHV�Û

+DUYDUG�GLGQØW�FDUH��%XW�7UXPSØV�FRPPHQWV�UHYHUEHUDWHG�WKURXJK�UHG�$PHULFD��DQG

VRRQ�WKHUHDIWHU��SXEOLF�DQG�SULYDWH�XQLYHUVLWLHV�LQ�UHG�VWDWHV�VWDUWHG�DQQRXQFLQJ�SODQV

IRU�WKHLU�VWXGHQWV�WR�UHWXUQ�

7KRVH�FDPSXV�DGPLQLVWUDWRUV�ZHUH�LQ�D�WRXJK�VSRW��$IWHU�P\�\HDUV�LQ�DGPLQLVWUDWLRQ�DW

WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO�+LOO�DQG�:DVKLQJWRQ�8QLYHUVLW\�LQ�6W��/RXLV

�RQH�UHG�VWDWH�SXEOLF��RQH�UHG�VWDWH�SULYDWH���,�NQRZ�KRZ�FRQæLFWHG�WKH\�ZHUH��$QG�WKH

WLPLQJ�GLGQØW�KHOS��,Q�-XQH��WKH�SDQGHPLF�VHHPHG�WR�EH�VXEVLGLQJ�LQ�WKH�8QLWHG�6WDWHV�

%XW�LW�FDPH�URDULQJ�EDFN�ODWHU�LQ�WKH�VXPPHU��ZKHQ�D�QXPEHU�RI�FROOHJHV�ZHUH�DOUHDG\

IDU�GRZQ�WKH�URDG�WRZDUG�UHRSHQLQJ�IRU�LQ�SHUVRQ�LQVWUXFWLRQ�

,�FRXOGQØW�EH�PRUH�V\PSDWKHWLF�WR�WKHVH�DGPLQLVWUDWRUV��7KH�VWXGHQWV�VDLG�WKH\

ZDQWHG�WKHLU�FDPSXVHV�UHRSHQHG��7KH�IDFXOW\�ZDV�FDXWLRXV��7KH�FROOHJH�WRZQV�LQLWLDOO\

ZDQWHG�HYHU\RQH�WR�UHWXUQ�WR�GULYH�WKH�HFRQRP\��EXW�WKHQ�SXOOHG�EDFN��5HSXEOLFDQ�

DSSRLQWHG�WUXVWHHV�DQG�WLWDQV�RI�LQGXVWU\�ZHUH�LQVLVWHQW�WKDW�WKH�XQLYHUVLWLHV�UHRSHQ�

%OXH�VWDWH�LQVWLWXWLRQV�JUDGXDOO\�VWDUWHG�DQQRXQFLQJ�D�YLUWXDO�VHPHVWHU��7KH�,Y\

/HDJXH�PHPEHUV�DOO�EDLOHG��H[FHSW�IRU�&RUQHOO��7UXPS�WZHHWHG�LQFHVVDQWO\�WKDW

VFKRROV�DQG�FROOHJHV�QHHGHG�WR�UHRSHQ��DQG�WKHQ�VWDUWHG�LQVLVWLQJ�RQ�UHVXPLQJ�FROOHJH

IRRWEDOO��RI�DOO�WKLQJV��)RU�WKH�UHG�VWDWH�IRRWEDOO�FROOHJHV��WKHUH�ZDV�QR�ZD\�RXW�Ö�WKH

'SPPIKIW�QE]�[ERX�XS�FPEQI�WXYHIRX�TEVX]MRK�JSV
RSX�EPPS[MRK�XLIQ�XS�VISTIR�WYGGIWWJYPP]��FYX
XLI]�LEZI�JSVJIMXIH�XLI�QSVEP�EYXLSVMX]�XS�HS�WS�
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OLIHEORRG�RI�WKHVH�LQVWLWXWLRQV�æRZV�WKURXJK�WKH�JULGLURQ��$PRQJ�VRPH�RI�XV�YHWHUDQ

DGPLQLVWUDWRUV��WKLV�XSKHDYDO�LV�NQRZQ�DV�ÚEHLQJ�SXW�LQ�WKH�EOHQGHU�Û

7KH�UHG�VWDWH�XQLYHUVLW\�OHDGHUV�GLG�WKH�RQO\�WKLQJ�WKH\�FRXOG�GR�Ö�WKH\�SXW�SODQV

WRJHWKHU�WR�RSHQ�WKHLU�FDPSXVHV�DQG�WKHQ�SXVKHG�WKH�VWDUW�EXWWRQ��:KLOH�WKHUH�ZDV

SOHQW\�RI�HYLGHQFH�WKDW�WKLV�ZDV�XQOLNHO\�WR�ZRUN��LWØV�KDUG�WR�IDXOW�WKHP��,Q�VRPH

VWDWHV��OLNH�*HRUJLD�DQG�1RUWK�&DUROLQD��WKH�JRYHUQLQJ�ERDUGV�RI�WKH�XQLYHUVLW\�V\VWHPV

JDYH�WKHP�QR�FKRLFH�EXW�WR�RSHQ��,Q�WKH�HQG��WKH�RQO\�ZD\�WR�FRQYLQFH�HYHU\RQH�WKDW�D

QRUPDO�IDOO�VHPHVWHU�ZDV�LPSRVVLEOH�ZDV�WR�WU\�WR�KDYH�RQH�

1RZ�ZH�NQRZ�WKH�DQVZHU��6RPH�UHG�VWDWH�FDPSXVHV�RSHQHG�IRU�EXVLQHVV�RQO\�WR�åQG

WKDW�WKHLU�SODQV�XQUDYHOHG�MXVW�D�ZHHN�LQWR�WKH�VHPHVWHU��DV�&RYLG����VSUHDG�DPRQJ

VWXGHQWV��-XVW�OLNH�PDQ\�RIåFHV��FUXLVH�VKLSV��DQG�0DMRU�/HDJXH�%DVHEDOO��\RX�FDQ

PDNH�D�ZRUNSODFH�VDIH��EXW�\RX�FDQØW�UHJXODWH�ZKDW�JRHV�RQ�RXWVLGH�LW��:KHQ�SHRSOH

DUH�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�PDVNV��WKH�YLUXV�GRHVQØW�VSUHDG�DV�HDVLO\�

%XW�ZKHQ�VRPHRQH�OHDYHV�WKLV�EXEEOH��EHFRPHV�LQIHFWHG��DQG�WKHQ�UH�HQWHUV�WKH

EXEEOH��ORRN�RXW��,WØV�D�VDIH�EHW�QRZ�WKDW�PRVW�FROOHJHV�ZLOO�EH�RQOLQH�LQ�D�IHZ�ZHHNV�

DOWKRXJK�D�IHZ�SODFHV�ZLWK�D�ORW�RI�UHVRXUFHV�IRU�WHVWLQJ�RU�LQ�UHJLRQV�ZLWK�ORZ�OHYHOV�RI

RXWEUHDN�FRXOG�PDNH�LW�WR�7KDQNVJLYLQJ�

$OWKRXJK�WKH�FROOHJHV�WKDW�UHRSHQHG�PDGH�HIIRUWV�WR�PDNH�WKHLU�FDPSXVHV�VDIHU��WKH\

ODPHQWHG�WKDW�WKH\�FRXOG�QRW�VWRS�WKH�YLUDO�VSUHDG�WKDW�RULJLQDWHG�LQ�IUDWHUQLWLHV�DQG

VRURULWLHV�DQG�IURP�RWKHU�IRUPV�RI�VRFLDOL]LQJ��$V�FDPSXVHV�VKXW�GRZQ��WKDW�KDV�OHG�WR

DQ�DZNZDUG�VLWXDWLRQ��,VQØW�VRFLDO�FXOWXUH�SDUW�RI�WKH�H[SHULHQFH�WKDW�FROOHJHV�FHOHEUDWH

�DQG�VHOO�"�'RHVQØW�WKDW�PDNH�EODPLQJ�WKH�VWXGHQWV�ULQJ�KROORZ"

ROOHJHV�KDYH�D�FRPSOLFDWHG�UHODWLRQVKLS�ZLWK�VWXGHQW�SDUW\LQJ��7KH\�WU\�WR

VWRS�LW�ZKHQ�LW�JHWV�RXW�RI�KDQG��EXW�WKH\�HPEUDFH�LW�ZKHQ�LWØV�WR�WKHLU

DGYDQWDJH��(YHU\�FROOHJH�IXQG�UDLVHU��LQFOXGLQJ�PH��KDV�DFFHSWHG�D�JLIW�DIWHU

EHLQJ�UHJDOHG�E\�D�GRQRU�ZLWK�QRVWDOJLF�PHPRULHV�DERXW�HSLF�SDUWLHV�DW�D�IUDW�KRXVH�RU

GRUP��:H�DOO�PD\�WDQJOH�ZLWK�*UHHN�OLIH�ZKHQ�FRQIURQWLQJ�LWV�UDFLVP��JXQV��JDPEOLQJ�



VH[XDO�YLROHQFH��DQG�GUXJV��EXW�LWØV�WKH�FROOHJH�SUHVLGHQW�ZKR�JUDEV�D�SOHGJH�IRUP�DQG

JHWV�RQ�D�SODQH�ZKHQ�D�IRUPHU�SDUW\HU�VWULNHV�LW�ULFK�ODWHU�RQ���81&�&KDSHO�+LOO�HYHQ

KDV�HQGRZHG�FKDLUV�QDPHG�DIWHU�IUDWHUQLWLHV�DQG�VRURULWLHV��

7KH�SDQGHPLF�UHYHDOV�WKH�FRVWV�RI�IDLOLQJ�WR�UHFNRQ�ZLWK�WKDW�SDUDGR[��&ROOHJHV�PD\

ZDQW�WR�EODPH�VWXGHQW�SDUW\LQJ�IRU�QRW�DOORZLQJ�WKHP�WR�UHRSHQ�VXFFHVVIXOO\��EXW�WKH\

KDYH�IRUIHLWHG�WKH�PRUDO�DXWKRULW\�WR�GR�VR�

:KHQ�&KDSHO�+LOO�GRHV�ZHOO�LQ�EDVNHWEDOOØV�)LQDO�)RXU��WKHUH�DUH�DOZD\V�ELJ�SDUWLHV�ZLWK

ERQåUHV�DORQJ�WKH�FROOHJH�VWULS�RQ�)UDQNOLQ�6WUHHW��,Q�������WKH�KHDG�RI�WKH�81&�%XUQ

&HQWHU�DQG�,�GLG�D�YLGHR�ZDUQLQJ�RI�WKH�GDQJHUV�RI�ERQåUHV��,�ZDV�QHZ�WR�P\�UROH�DV

FKDQFHOORU��VR�,�WKRXJKW�WKLV�ZDV�D�JRRG�LGHD��,QVWHDG��LW�VWRNHG�HYHQ�PRUH�ERQåUHV�

:KHQ�81&�ZRQ�WKH�1&$$�WRXUQDPHQW�WKH�IROORZLQJ�0RQGD\�QLJKW��WKRXVDQGV�RI

SHRSOH�JDWKHUHG�RQ�)UDQNOLQ�6WUHHW��FHOHEUDWLQJ�DV�WKHLU�WHDP�FXW�GRZQ�WKH�QHWV�LQ

'HWURLW��0DQ\�ZHUH�GUXQN�DQG�VWRQHG�DQG�MXPSLQJ�LQWR�åUHV��:H�SULQWHG�WKRXVDQGV�RI

FRSLHV�RI�D�SKRWRJUDSK�RI�WKH�FURZG�Ö�FRPSOHWH�ZLWK�WKH�åUHV�Ö�DQG�VHQW�WKHP�WR�RXU

DOXPQL�DQG�SURVSHFWLYH�VWXGHQWV��:H�ZHUH�VD\LQJ�WR�WKHP��/RRN�DW�WKH�JUHDW

H[SHULHQFH�RXU�VWXGHQWV�DUH�KDYLQJ�

+RZ�FDQ�FROOHJHV�QRZ�EODPH�VWXGHQWV�LQ�DQ�LQWHOOHFWXDOO\�KRQHVW�ZD\�IRU�ULVN\

EHKDYLRUV�GXULQJ�D�SDQGHPLF"�,I�WKH�SODQ�LV�WR�VXGGHQO\�WHDFK�WKHP�WKDW�WKHLU�EHKDYLRU

PXVW�FKDQJH��ZHØUH�VWDUWLQJ�IURP�VTXDUH�RQH�

7KH�V\VWHP�LV�KHOG�LQ�SODFH�E\�D�YLFLRXV�F\FOH��7KH�SDUW\LQJ�DQG�RWKHU�GHVWUXFWLYH

VRFLDO�EHKDYLRUV�JR�RQ�DW�D�PRGHUDWH�OHYHO��:KHQ�WKH\�JHW�RXW�RI�KDQG��WKH�SUHVLGHQW

H[SUHVVHV�VKRFN�DQG�RXWUDJH��7KDW�PROOLåHV�HYHU\RQH�ORQJ�HQRXJK�WR�JHW�EDFN�WR

EXVLQHVV��$PRQJ�WKH�FULWLTXHV�,�UHFHLYHG�ZDV�WKDW�,�ZDVQØW�FRQYLQFLQJ�HQRXJK�ZKHQ

VKRZLQJ�P\�GLVDSSURYDO��%XW�LWØV�KDUG�WR�EH�VKRFNHG�RU�RXWUDJHG�DW�VRPHWKLQJ�\RX

IXOO\�H[SHFW�



7KHUH�LV�RQH�ELJ�GLIIHUHQFH�QRZ��0RVW�XQLYHUVLW\�VFDQGDOV��ZH�XVHG�WR�FDOO�WKHP

ÚPDWWHUVÛ��EUHDN�RXW�RQ�RQH�FDPSXV�DW�D�WLPH��HYHQ�WKRXJK�WKH�XQGHUO\LQJ�FDXVHV�DUH

XQLYHUVDO��%XW�&RYLG����LV�WUXO\�D�V\VWHPLF�FULVLV��(YHU\�FROOHJH�LV�QRZ�FRQIURQWLQJ�WKH

SUREOHPV�DULVLQJ�IURP�WKH�V\QHUJLVWLF�UHODWLRQVKLS�EHWZHHQ�ÚEDGÛ�VWXGHQW�EHKDYLRU

DQG�WKH�åQDQFLDO�ZHOIDUH�RI�WKH�LQVWLWXWLRQ��(YHQ�WKH�FROOHJHV�WKDW�DUH�FRQGXFWLQJ�DOO

FODVVHV�RQOLQH�QRZ�ZLOO�KDYH�WR�FRQIURQW�WKLV�ZKHQ�SODQQLQJ�IRU�VSULQJ�DQG�EH\RQG�

GHSHQGLQJ�RQ�KRZ�YDFFLQDWLRQ�DQG�RWKHU�DVSHFWV�RI�WKH�SDQGHPLF�SOD\�RXW��/HDYLQJ

HYHU\WKLQJ�DV�LW�LV�DQG�DVNLQJ�VWXGHQWV�WR�EHKDYH�GLIIHUHQWO\�LV�QRW�JRLQJ�WR�ZRUN�Ö�DQG

WKDWØV�QRW�VWXGHQWVØ�IDXOW��7KRVH�RI�XV�ZKR�KDYH�KDG�WKH�RSSRUWXQLW\�WR�EUHDN�WKH�F\FOH

RI�SDUW\LQJ��VKRFN��DQG�RXWUDJH�KDYHQØW�GRQH�VR�

:K\�QRW�FKRRVH�QRZ�DV�D�WLPH�WR�VWDUW�H[SODLQLQJ�ZKDW�FROOHJH�UHDOO\�LV"�6XUH��WKHUH�DUH

KHDY\�SDUW\HUV��DQG�WKHUH�DUH�QHUGV�ZKR�HQG�XS�LQ�WKH�EURFKXUHV�ZHDULQJ�ODE�FRDWV�RU

VLWWLQJ�LQ�WKH�OLEUDU\��%XW�WKHUH�DUH�ORWV�RI�JUHDW�VWXGHQWV�RI�DOO�GHVFULSWLRQV��DQG�WKH

FXUUHQW�UKHWRULF�JORVVHV�RYHU�WKH�FRPSOLFDWHG�UHDOLW\��0RVW�FROOHJH�VWXGHQWV�GRQØW�UDLVH

KHOO�DW�WKH�IUDW�KRXVH��GRQØW�SD\�IXOO�WXLWLRQ��GRQØW�OLYH�RQ�FDPSXV��DQG�KDYHQØW�EHHQ

OLYLQJ�ZLWK�WKHLU�SDUHQWV�GXULQJ�WKH�SDQGHPLF��6LQJOLQJ�RXW�WKH�SDUW\HUV�MXVW�VXVWDLQV�D

IDOVH�DQG�RXWGDWHG�LPDJH�RI�KRZ�D�FROOHJH�ZRUNV�

'HVSLWH�WKH�FXUUHQW�FKRUXV�RI�FXUPXGJHRQV��UHVLGHQWLDO�HGXFDWLRQ�LV�QRW�JRLQJ

DQ\ZKHUH��7KH�022&�åDVFR�SURYHG�WKDW��<HV��VRPH�GLGDFWLF�PDWHULDO�FDQ�EH�GHOLYHUHG

RQOLQH��%XW�ZDONLQJ�WKH�KDOORZHG�JURXQG�RI�WKH�FDPSXV��WDONLQJ�LQ�WKH�GRUPV�XQWLO�ODWH

DW�QLJKW��DQG�Ö�\HV�Ö�VRFLDOL]LQJ�DUH�LQGLVSHQVDEOH�SDUWV�RI�FROOHJH��7KH\�VKRXOG�EH

WUHDWHG�DV�VXFK�UDWKHU�WKDQ�VZHSW�XQGHU�WKH�UXJ�XQWLO�WKH�QH[W�FULVLV�FRPHV�

5HDG�RWKHU�LWHPV�LQ�WKLV�&RURQDYLUXV�+LWV�&DPSXV�SDFNDJH�

,I�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV�DERXW�WKLV�DUWLFOH��SOHDVH�HPDLO�WKH�HGLWRUV�RU�VXEPLW

D�OHWWHU�IRU�SXEOLFDWLRQ�
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+ROGHQ�7KRUS�LV�HGLWRU�LQ�FKLHI�RI�WKH�6FLHQFH�IDPLO\�RI�MRXUQDOV��+H�ZDV�SUHYLRXVO\�WKH

SURYRVW�RI�:DVKLQJWRQ�8QLYHUVLW\�LQ�6W��/RXLV�DQG�WKH�FKDQFHOORU�RI�WKH�8QLYHUVLW\�RI

1RUWK�&DUROLQD�DW�&KDSHO�+LOO�


