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%XVLQHVV�VWXGHQW¶V�DWWLWXGHV�WR�FULWHULD�EDVHG�VHOI�
DVVHVVPHQW�DQG�VHOI�HIILFDF\�
�
�
'DQQ\�&DUUROO� � ��
$6%�H/HDUQLQJ��/HDUQLQJ�DQG�7HDFKLQJ�3RUWIROLR��$XVWUDOLDQ�6FKRRO�RI�%XVLQHVV��
8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�
��

5HGXFLQJ�VWXGHQW�SDVVLYLW\�DQG�GHVLJQLQJ�UHIOHFWLYH�VNLOOV�LQWR�WDVNV�FRQWULEXWHV�WR�GHYHORSLQJ�
VWXGHQW¶V�SURIHVVLRQDO�MXGJPHQW�FDSDELOLWLHV��%RXG���������7KLV�VWXG\�DQDO\VHV�%XVLQHVV�VWXGHQW�
DWWLWXGHV�DQG�SUDFWLFHV�UHODWHG�WR�VHOI�HIILFDF\��VHOI�UHJXODWLRQ��DVVHVVPHQW�DQG�VHOI�DVVHVVPHQW�LQ�
WZR�FRXUVHV�ZKHUH�VWXGHQWV�SUDFWLFHG�FULWHULD�OHYHO�VHOI�DVVHVVPHQW��$�VXUYH\�LQVWUXPHQW�ZDV�
GHYHORSHG�DQG�DQ�H[SORUDWRU\�IDFWRU�DQDO\VLV�LQ�ERWK�VDPSOHG�JURXSV�VKRZHG�EURDG�FRQVLVWHQF\�LQ�
IDFWRU�LGHQWLILFDWLRQ�DQG�UHOLDELOLW\��%RWK�FRKRUWV¶�HYLGHQFHG�VLPLODU�SUHVHQWDWLRQV�UHODWHG�WR�VHOI�
HIILFDF\��SRVLWLYH�DVVRFLDWLRQV�ZLWK�VRFLDOO\�PHGLDWHG�OHDUQLQJ�DQG�D�SRVLWLYH�DWWLWXGH�WRZDUGV�
GHYHORSLQJ�EHWWHU�SURIHVVLRQDO�MXGJPHQW��6WXGHQW¶V�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�XQGHUVWDQG�WDVN�
OHYHO�UHTXLUHPHQWV�DQG�LQVWUXFWLRQV�ZDV�JUHDWHU�WKDQ�WKHLU�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�DFFXUDWHO\�
MXGJH�DJDLQVW�FULWHULD��$�VLJQLILFDQW�QXPEHU�RI�WKLUG�\HDU�XQGHUJUDGXDWH�VWXGHQWV�UHSRUWHG�WKH\�KDG�
IHZ�RSSRUWXQLWLHV�WR�GR�VHOI�DVVHVVPHQW�DFWLYLWLHV�DV�SDUW�RI�WKHLU�GHJUHH��7KLV�KLJKOLJKWV�WKH�QHHG�
WR�EHWWHU�LQWHJUDWH�VHOI�DVVHVVPHQW�SUDFWLFH�LQWR�RXU�3URJUDP�GHVLJQ��
�
.H\ZRUGV��VWXGHQW�DWWLWXGHV�WR�VHOI�DVVHVVPHQW��VHOI�HIILFDF\��SURIHVVLRQDO�MXGJPHQW�IRUPDWLRQ�
�

,QWURGXFWLRQ��
�
7KH�FRQWH[W�IRU�WKLV�VWXG\�LV�WZR�WDVNV�FRQGXFWHG�LQ�D�SRVWJUDGXDWH�DQG�DQ�XQGHUJUDGXDWH�%XVLQHVV�6FKRRO�
FRXUVH�ZKHUH�VWXGHQWV�GLG�RSWLRQDO�VHOI�DVVHVVPHQW�DJDLQVW�FULWHULD��5HYLHZ��RQOLQH�PDUNLQJ�VRIWZDUH��ZDV�XVHG�
WR�PDUN�DJDLQVW�WKH�WDVN�FULWHULD��SURYLGH�IHHGEDFN�DQG�FROOHFW�VWXGHQW�VHOI�HVWLPDWHV�DJDLQVW�WKH�FULWHULD��7KLV�
SDSHU�UHSRUWV�RQ�VWXGHQW�DWWLWXGHV��VHOI�UHJXODWLRQ��H[SHULHQFH�DQG�FRQILGHQFH�UHODWHG�WR�DVVHVVPHQW�DQG�VHOI�
DVVHVVPHQW�LQ�FULWHULD�EDVHG�WDVNV�LQ�WZR�VHOHFWHG�FRXUVHV�LQ�WKH�$XVWUDOLDQ�6FKRRO�RI�%XVLQHVV��$6%���
8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV��816:���
�
$�VWURQJ�VHQVH�RI�VHOI�HIILFDF\�DQG�UREXVW�VHOI�UHJXODWRU\�PHFKDQLVPV�DUH�V\QRQ\PRXV�ZLWK�VXFFHVVIXO�
LQGHSHQGHQW�OHDUQHUV��6WURQJ�VHOI�HIILFDF\�LQ�OHDUQLQJ�FRQWH[WV�SUHGLVSRVHV�VWXGHQWV�WR�SHUVLVW�ZLWK�GLIILFXOW�WDVNV�
DQG�PDLQWDLQ�DQG�GHYHORS�VWUDWHJLHV�WKDW�DVVLVW�VXFFHVV��/HDUQHUV�ZLWK�KLJK�VHOI�HIILFDF\�ZLOO�KDYH�KLJK�OHYHOV�RI�
SHUFHLYHG�DJHQF\�LQ�WDVNV�DQG�DUH�SUHGLVSRVHG�WR�FRJQLWLYHO\�HQJDJH�ZLWK�WKHLU�OHDUQLQJ��&RJQLWLYH�HQJDJHPHQW�
LV�D�UHLQIRUFLQJ�SURFHVV�WKDW�DVVLVWV�OHDUQHUV�WR�NQRZ�EHWWHU�KRZ�WR�OHDUQ�DQG�SURYLGHV�FULWLFDO�IUDPHZRUNV�IRU�
UHIOHFWLQJ�RQ�ZKDW�WKH\�GR�DQG�GRQ¶W�NQRZ��=LPPHUPDQ���������
�
7KLV�UHVHDUFK�LV�LQIRUPHG�E\�%DQGXUD¶V�VRFLDO�FRJQLWLYH�WKHRU\��ZKLFK�GHVFULEHV�VRFLDO��FRJQLWLYH��DQG�
HQYLURQPHQWDO�LQSXWV�WR�LQGLYLGXDOV�OHDUQLQJ�DQG�GHYHORSPHQW��%DQGXUD��������%DQGXUD¶V�WKHRULHV�PDGH�D�
SURIRXQG�FRQWULEXWLRQ�WR�OHDUQLQJ�WKHRU\��HGXFDWLRQDO�DSSURDFKHV��SV\FKRORJ\�DQG�RUJDQL]DWLRQDO�PDQDJHPHQW��
&HQWUDO�WR�WKH�XQGHUVWDQGLQJ�RI�VRFLDO�FRJQLWLYH�WKHRU\�LV�WKH�UROH�RI�VHOI�HIILFDF\��ZKLFK�LV�SHRSOH¶V�EHOLHI�LQ�
WKHLU�DELOLW\�WR�VXFFHHG�LQ�VSHFLILF�VLWXDWLRQV��/XV]F]\QVND��������ZKLFK�VXSSRUWV�PRWLYDWLRQ�DQG�VXFFHVV�LQ�
OHDUQLQJ��,Q�UHODWLRQ�WR�GHYHORSLQJ�VHOI�HIILFDF\��%DQGXUD�GHVFULEHV�GHWHUPLQDQWV�WKDW�SURPRWH�GHYHORSLQJ�VHOI�
HIILFDF\�LQFOXGLQJ�SUHYLRXV�VXFFHVVIXO��PDVWHU\��H[SHULHQFHV��ZKLFK�LQYROYHG�FKDOOHQJHV���WKH�H[DPSOHV�RI�
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VLJQLILFDQW�PRGHOV��H�J��WHDFKHUV���E\�VRFLDO�LQSXWV�WKDW�HQFRXUDJH�VXFFHVV�DQG�E\�DIIHFWLYH�IDFWRUV�WKDW�FRQWULEXWH�
WR�RU�LQKLELW�OHDUQLQJ��5DPDFKDXGUDQ��������
�
,Q�WKLV�UHVHDUFK��D�SDUWLFXODU�IRFXV�LV�GUDZQ�RQ�WKH�UHODWLRQVKLS�RI�VHOI�HIILFDF\�DQG�WKH�SUHGLVSRVLWLRQ�WRZDUGV�
DQG�IRUPDWLRQ�RI�DFFXUDWH�SURIHVVLRQDO�MXGJPHQWV�LQ�D�GLVFLSOLQH��,Q�WKLV�SDUWLFXODU�VXE�ILHOG��SUHYLRXV�UHVHDUFK�
LQWR�OHDUQHU�RYHU�FRQILGHQFH�DQG�LQDFFXUDWH�VHOI�DVVHVVPHQW��VWDUWLQJ�ZLWK�'XQQLQJ�DQG�.UXJHU¶V��������VWXGLHV�
RQ�QRYLFH�OHDUQHUV��KDV�EHHQ�LQVWUXFWLYH��6WXGLHV�E\�*DUDYDOLD��������DQG�+DFNHU��������RQ�FDOLEUDWLRQ�DQG�
3DMDUH¶V�ZRUN�RQ�VHOI�HIILFDF\�EHOLHIV�LQ�DFDGHPLF�VHWWLQJV�������DQG��������DPRQJ�RWKHUV��ZHUH�UHIHUHQFHG�WR�
PDS�RXW�WKH�ODQGVFDSH�WKDW�LQIRUPV�WKLV�UHVHDUFK���
�
6HOI�HIILFDF\�KDV�D�SURIRXQG�LPSDFW�RQ�LQGLYLGXDO�OHDUQHU¶V�HQJDJHPHQW�ZLWK�OHDUQLQJ��SHUVHYHUDQFH��DQG�
UHIOHFWLRQ��FRJQLWLYH�HQJDJHPHQW���)URP�WKH�SRLQW�RI�YLHZ�RI�(GXFDWRUV��D�NH\�*UDGXDWH�2XWFRPH�LV�WKH�
OHDUQHU¶V�GHYHORSPHQW�RI�WKHVH�FULWLFDO�DQG�UHIOHFWLYH�OHDUQLQJ�VNLOOV��$V�VWXGHQWV�SURJUHVV�WKURXJK�'HJUHH�
SURJUDPV��WKH\�DUH�DW�OHDVW�WDFLWO\�H[SHFWHG�WR�EH�DSSURDFKLQJ�D�VWDWH�RI�SURILFLHQF\��RU�HYHQ�µH[SHUW¶�VWDWXV�LQ�
WKHLU�ILHOG��$�QHFHVVDU\�FRPSRQHQW�RI�H[SHUWLVH�LV�WKH�GHYHORSPHQW�RI�DFFXUDWH�MXGJPHQW��5HFRJQL]LQJ�ZKDW�
FRQVWLWXWHV�TXDOLW\�LQ�GRPDLQ�NQRZOHGJH��VNLOO�RU�SHUIRUPDQFH�LV�D�IRXQGDWLRQDO�SURIHVVLRQDO�DWWULEXWH��7KH�
DELOLW\�DQG�SUHGLVSRVLWLRQ�WR�FULWLFDOO\�MXGJH�RQH¶V�RZQ�ZRUN�DQG�WKH�ZRUN�RI�RWKHUV�VKRXOG�EH�D�NH\�VNLOO�WKDW�LV�
GHYHORSHG�LQ�XQGHUJUDGXDWH�HGXFDWLRQ��+RZHYHU�WKHUH�LV�HYLGHQFH�WKDW�WKH�GHYHORSPHQW�RI�VHOI�DQG�SHHU�
DVVHVVPHQW�VNLOOV�LV�KDSKD]DUGO\�DSSOLHG�WKURXJKRXW�WKH�PRVDLF�RI�FRXUVH�FXUULFXOXP�WKDW�DJJUHJDWH�LQWR�GHJUHHV��
�%HU]LQV�������
�
7KH�GHYHORSPHQW�RI�VWXGHQW¶V�FULWLFDO�DQG�UHIOHFWLYH�VNLOOV�LV�EHVW�DFKLHYHG�WKURXJK�UHSHDWHG��H[SOLFLW�DQG�
HPEHGGHG�XVH�RI�D�UDQJH�RI�VWXGHQW�DQG�OHDUQHU�FHQWHUHG�DXWKHQWLF�DVVHVVPHQW�WDVNV�WKURXJK�WKH�FRXUVH�RI�VWXG\��
VWDUWLQJ�LQ�ILUVW�\HDU��/HDPQVRQ��������5HJXODU�XVH�RI�WDVNV�WKDW�VFDIIROG��GHYHORS�DQG�DOORZ�RU�UHTXLUH�VWXGHQWV�
WR�WHVW�WKHLU�DELOLW\�WR�IRUP�DFFXUDWH�MXGJPHQWV��DUH�WKH�RSHUDWLRQDO�PHWKRG�WR�GHYHORS�WKH�FKDOOHQJLQJ�VXFFHVV�
H[SHULHQFHV�%DQGXUD�GHVFULEHG���������,Q�SUDFWLFH��WKHVH�FDQ�LQFOXGH�UHIOHFWLYH�ZULWLQJ�WDVNV��VWXGHQW�GHYHORSHG�
DVVHVVPHQWV��VHOI�GLUHFWHG�DQG�VHOI�UHSRUWHG�WDVNV��DQG�SHHU�DQG�VHOI�DVVHVVPHQW�DFWLYLWLHV��6FDIIROGLQJ�VWXGHQW¶V�
XQGHUVWDQGLQJ�RI�ZKDW�FRQVWLWXWHV�TXDOLW\�WKURXJK�HPEHGGHG�UHIOHFWLYH�DFWLYLWLHV�WKDW�HPSOR\�H[HPSODUV��UXEULFV�
DQG�FULWHULD�WKDW�FRQWH[WXDOL]H�DQG�PDNH�H[SOLFLW�WKH�HVVHQWLDO�EXLOGLQJ�EORFNV�WKDW�µEUHDN�GRZQ¶�WKH�NH\��
FRPSRQHQWV�RI�ZKDW�µTXDOLW\¶�ORRNV�OLNH��PDNHV�FRPSUHKHQVLEOH�WR�VWXGHQWV�ZK\�D�'��'LVWLQFWLRQ�JUDGH��LV�D�'���
�
6DGOHU��������GHVFULEHV�NH\�SURFHVVHV�LQ�WKH�IRUPDWLRQ�RI�H[SHUW�MXGJPHQW�DQG�QRWHV�WKH�QHFHVVLW\�RI�PRYLQJ�
VWXGHQWV�IURP�FRQVXPHUV�RI�PDUNV�DQG�IHHGEDFN�WR�DFWLYH�SDUWLFLSDQWV�DQG�MXGJHV�LQ�WDVNV�DQG�DVVHVVPHQW��7KLV�
UHTXLUHV�V\VWHPDWLF�DVVHVVPHQW�GHVLJQ�WKDW�EXLOGV�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�SUDFWLFH�DQG�WHVW�RXW�WKHLU�
GHYHORSLQJ�MXGJPHQW�VNLOOV��µ$�GHILQLQJ�FKDUDFWHULVWLF�RI�DQ\�SURIHVVLRQ�LV�WKDW�LW�GHSHQGV�RQ�WKH�ZLVH�DQG�
HIIHFWLYH�XVH�RI�MXGJPHQW�DQG�NQRZOHGJH���¶��$QJHOR�DQG�&URVV�LQ�'XQQ���������6WXGHQW�VHOI�DVVHVVPHQW�LV�SDUW�
RI�D�VXLWH�RI�SUDFWLFHV�WKDW�KHOSV�VWXGHQWV�IRUP�D�SUHGLVSRVLWLRQ�WR�ULJRURXV�FULWLFDO�DQG�UHIOHFWLYH�SUDFWLFH��2QH�RI�
WKH�FOHDU�GHYHORSPHQWDO�URDGV�WR�DFKLHYLQJ�DFFXUDWH�KROLVWLF�MXGJPHQWV�LV�WKH�SUDFWLFH�DQG�GHYHORSPHQW�RI�
DFFXUDWH�GLVFLSOLQH�RULHQWHG�MXGJPHQWV�DJDLQVW�FULWHULD��DOWKRXJK�DV�5HJHKU��������QRWHV��WKHUH�DUH�LQKHUHQW�
FKDOOHQJHV�LQ�DFFXUDWH�VHOI�HVWLPDWLRQV��:KLOH�/HZ��������ILQGV�WKDW�WKHUH�LV�QR�UHODWLRQVKLS�EHWZHHQ�VWXGHQW�
EHOLHIV�DERXW�WKH�XWLOLW\�RI�VHOI�DVVHVVPHQW�SUDFWLFH�DQG�WKHLU�VHOI�DVVHVVPHQW�DFFXUDF\��WKHUH�LV�D�FRXQWHU�
DUJXPHQW�WKDW�HYHQ�ZKHUH�VWXGHQW�VHOI�DVVHVVPHQW�DFFXUDF\�GRHV�QRW�GHPRQVWUDEO\�LPSURYH��WKDW�WKH�
HQJDJHPHQW�ZLWK�UHIOHFWLYH�SURFHVVHV�FDQ�HQFRXUDJH�FRJQLWLYH�LQVLJKW�DQG�JDLQV��%DVQHW�������5HJHKU���������
'HVSLWH�WKH�FKDOOHQJHV��WKH�GHYHORSPHQW�RI�DFFXUDWH�MXGJPHQWV�RI�RQHVHOI�DQG�RWKHUV�LV�DUJXDEO\�D�FULWLFDO�
JUDGXDWH�OHDUQLQJ�RXWFRPH���
�
(PEHGGLQJ�PHDQLQJIXO��ZHOO�FRQVWUXFWHG�DQG�IUHTXHQW�VHOI�DVVHVVPHQW�DFWLYLWLHV�LQ�DVVHVVPHQW�WDVNV�LV�OLNHO\�WR�
SURPRWH�ERWK�D�VRFLDO�OHDUQLQJ�FXOWXUH�RI�DQG�LQGLYLGXDO¶V�SUHGLVSRVLWLRQ�WRZDUGV�SUDFWLFLQJ�FULWLFDO�DQG�
UHIOHFWLYH�WKLQNLQJ�VNLOOV�LQ�D�V\VWHPDWLF�ZD\��,Q�SDUWLFXODU��LQWHJUDWLQJ�VHOI�DVVHVVPHQW�DFWLYLW\�ZLWK�RQOLQH�WDVNV�
LQ������V\VWHPV�DOORZV�OHDUQHUV�WR�UHFRUG�WKHLU�VHOI�DVVHVVPHQW�MXGJPHQWV�DW�DQ\�WLPH��DW�WKH�OHDUQLQJ�PRPHQW��
ZKHQHYHU�WKDW�LV��7KH�DELOLW\�WR�PDNH�LQLWLDO�MXGJPHQWV�DQG�XSGDWH�WKHP��DQ\ZKHUH��DQ\WLPH��DV�WKH�VWXGHQW¶V�
HQJDJHPHQW�DQG�FULWLTXH�GHYHORSV��LV�D�SRZHUIXO�DIIRUGDQFH�RI�RQOLQH�VHOI�DVVHVVPHQW���
�
7KH�ZLGHU�XVH�RI�HPEHGGHG�UHIOHFWLYH�DFWLYLWLHV�VXFK�DV�VHOI�DVVHVVPHQW�FDQ�FKDQJH�VWXGHQW¶V�H[SHULHQFH�RI�
DVVHVVPHQW��7KH�SRWHQWLDO�IRU�UHIOHFWLYH�DSSURDFKHV�LQFOXGLQJ�VHOI�DVVHVVPHQW�WR�LQFUHDVH�VWXGHQW�HQJDJHPHQW�
ZLWK�FRXUVH�OHDUQLQJ�JRDOV�DQG�DVVHVVPHQW�DUH�FOHDU��*LEEV���������,QGHHG��WKH�LGHDO�RXWFRPH�LV�IRU�RXU�
DVVHVVPHQW�WR�GR�GRXEOH�GXW\��WR�ERWK�VHUYH�WKH�QHHGV�RI�FHUWLILFDWLRQ�DQG�RI�OHDUQLQJ��%RXG���������
�
�
�
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&RQWH[W�RI�VWXG\�
�
7KH�ORQJ�WHUP�UHVHDUFK�SODQ�VHHNV�WR�LGHQWLI\�UHODWLRQVKLSV�DURXQG�VHOI�HIILFDF\��VWXGHQW�DWWLWXGHV�WR�DVVHVVPHQW�
DQG�VHOI�DVVHVVPHQW�DFFXUDF\�LQ�VWXGHQW�%XVLQHVV�6FKRRO�FRKRUWV�DQG�LI�WKHUH�DUH�PHDVXUDEOH�RU�VHOI�UHSRUWHG�
HIIHFWV�RI�WHDFKHU�LQWHUYHQWLRQV�GHVLJQHG�WR�LPSURYH�VWXGHQW�VHOI�DVVHVVPHQW�DFFXUDF\��)RU�WKH�SXUSRVH�RI�WKLV�
SDSHU��ZKLFK�UHSUHVHQWV�DQ�LQWURGXFWRU\�VWDJH�RI�WKH�UHVHDUFK�SURMHFW���WKH�IRFXV�LV�FRQVWUDLQHG�WR�DQ�HDUO\�
H[DPLQDWLRQ�RI�VWXGHQW�DWWLWXGHV�UHODWHG�WR�VHOI�HIILFDF\��VHOI�UHJXODWRU\�EHKDYLRU��VHOI�DVVHVVPHQW�DQG�
FRQILGHQFH�LQ�WKHLU�GRPDLQ�MXGJPHQWV�DQG�VRFLDOO\�EDVHG�OHDUQLQJ��LQ�D�ILUVW�\HDU�SRVWJUDGXDWH�DQG�WKLUG�\HDU�
XQGHUJUDGXDWH�FRXUVH�LQ�WKH�$6%�DW�WKH�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV��
�
/HFWXUHUV�LQ�&KDUJH��/,&V��RI�WZR�FRXUVHV��RQH�SRVWJUDGXDWH��RQH�XQGHUJUDGXDWH��KRVWHG�DQ�HWKLFV�DSSURYHG�
VWXG\�WR�SURPRWH�VWXGHQW�VHOI�DVVHVVPHQW�SUDFWLFHV���VXUYH\��VWXGHQWV�RQ�WKHLU�DWWLWXGHV�WR�VHOI�DVVHVVPHQW�DQG�
VHOI�HIILFDF\�DQG�DQDO\VH�WKH�UHODWLRQVKLSV�EHWZHHQ�VWXGHQW�FRXUVH�RXWFRPHV��WDVN�DQG�ILQDO�FRXUVH�JUDGHV��DQG�
WKHLU�VHOI�DVVHVVPHQW�DFFXUDF\�DQG�SUDFWLFHV��7KHVH�ODWWHU�UHVXOWV�ZLOO�EH�UHSRUWHG�RQ�LQ�GHWDLO�LQ�D�VHSDUDWH�SDSHU��
�
%RWK�FRXUVHV�PDUNHG�WZR�WDVNV�WKURXJK�5HYLHZ�ZKHUH�VWXGHQWV�ZHUH�HQFRXUDJHG�WR�GR�VHOI�DVVHVVPHQW��7KH�
VRIWZDUH�DOORZV�VWDII�WR�PDUN�DQG�FRPPHQW�DJDLQVW�FULWHULD�DQG�IRU�VWXGHQWV�WR�VHOI�DVVHVV�WKHLU�ZRUN�DJDLQVW�WKH�
VDPH�FULWHULD��6WXGHQWV�FDQ�VHOI�DVVHVV�PRUH�WKDQ�RQFH�DQG�ZHUH�HQFRXUDJHG�WR�XVH�WKH�VHOI�DVVHVVPHQW�SURFHVV�
WR�FKHFN�SURJUHVV�WR�WDVN�DQG�FULWHULD�IXOILOOPHQW��7KH�FULWHULD�MXGJPHQW�FDQ�EH�SODFHG�DW�DQ\�SRLQW�RQ�D�YLVXDO�
VOLGHU�VFDOH�IRU�HDFK�FULWHULRQ��ZKLFK�LQGLFDWHV�D�SRLQW�RQ�WKH�8QLYHUVLW\�JUDGLQJ�VFDOH������)DLO��)���������3DVV�
�3���������&UHGLW��&���������'LVWLQFWLRQ��'���DQG��������+LJK�'LVWLQFWLRQ��+'���7KH�VWDII�PDUNV�DQG�VWXGHQW�
VHOI�DVVHVVPHQW�SUHGLFWLRQV�DUH�VWRUHG�LQ�D�FHQWUDOLVHG�GDWDEDVH�DQG�FDQ�EH�GRZQORDGHG�IRU�DQDO\VLV����
�
0HWKRGV�
�
7KH�RYHUDOO�UHVHDUFK�SODQ�HPSOR\V�D�PL[HG�PHWKRGV�GHVLJQ�WR�LQYHVWLJDWH�VWXGHQW�DWWLWXGHV��SUDFWLFH�DQG�
DFFXUDF\�LQ�FULWHULD�EDVHG�VHOI�DVVHVVPHQW��&RPSRQHQWV�RI�WKH�GHVLJQ�LQFOXGH�WKH�RSSRUWXQLW\�WR�GR�HPEHGGHG�
VHOI�DVVHVVPHQW��LQ�5HYLHZ���RSWLRQDO�SDUWLFLSDWLRQ�LQ�VXUYH\V��LQWHUYLHZV��OHFWXUH�YLVLWV��VXSSRUWLYH�
UHLQIRUFHPHQW�HPDLOV�DQG�HQFRXUDJHPHQW�IURP�WKH�OHFWXUHUV�DQG�D�VPDOO�QXPEHU�RI�LQ�FODVV�H[HUFLVHV��FRQGXFWHG�
E\�WXWRUV��WR�HQFRXUDJH�VWXGHQWV�WR�GLVFXVV�VHOI�DVVHVVPHQW�DQG�LPSURYH�WKHLU�VHOI�DVVHVVPHQW�DFFXUDF\���
�
7KLV�SDSHU�IRFXVHV�RQ�DQDO\VLV�RI�VXUYH\�GDWD�IURP�WKH�WZR�FRKRUWV�UHODWLQJ�WR�VWXGHQW�DWWLWXGHV�WR�VHOI�
DVVHVVPHQW��WKHLU�FRQILGHQFH�LQ�VHOI�DVVHVVPHQW�LQ�WDVN�DQG�FULWHULD�IXOILOOPHQW�DQG�WKHLU�VHOI�UHJXODWLRQ��
H[SHULHQFH��WKHLU�VHOI�UHJXODWLRQ�DFWLYLW\�DQG�WKHLU�H[SHULHQFHV�ZLWK�DVVHVVPHQW���
�
)DFWRU�$QDO\VLV�3URFHVV��
$Q�H[SORUDWRU\�IDFWRU�DQDO\VLV�ZDV�FRQGXFWHG�WR�UHGXFH�WKH�GDWD�VHW�WR�D�VPDOOHU�QXPEHU�RI�FRUUHODWHG�YDULDEOHV�
DQG�LGHQWLI\�ODWHQW�UHODWLRQVKLSV�DQG�WKHPHV�LQ�WKH�VXUYH\HG�GDWD�DQG�SRSXODWLRQ��'DWD�IURP�WKH�VXUYH\V�ZDV�
FROODWHG�LQ�([FHO��PLVVLQJ�RU�XQLQWHUSUHWDEOH�YDULDEOHV�ZHUH�FRGHG�DV�PLVVLQJ��7KH�FRGLQJ�GHVLJQ�ZDV�YHULILHG�
SULRU�WR�LPSRUWDWLRQ�LQWR�6366��D�VWDWLVWLFDO�DQDO\VLV�VRIWZDUH��DQG�WKH�RQH�QHJDWLYHO\�ZRUGHG�LWHP��LWHP�&���
VXUYH\��DQG�&���VXUYH\����ZDV�UHYHUVH�FRGHG��3ULQFLSDO�D[LV�IDFWRULQJ�ZLWK�RUWKRJRQDO��2EOLPLQ��URWDWLRQ�ZDV�
FKRVHQ�IRU�WKH�ILUVW�LQWHUURJDWLRQ�RI�WKH�GDWD��DV�WKLV�LV�D�QHZ�LQVWUXPHQW�DQG�QR�WKHRUHWLFDO�SUHVXSSRVLWLRQ�ZDV�
SODFHG�RQ�LQWHUSUHWDWLRQ��)LHOG��������7KH�RUGLQDO��YDOXHV�LQ�HDFK�VXUYH\�ZHUH�ORDGHG�DV�YDULDEOHV��PLVVLQJ�
YDOXHV�ZHUH�H[FOXGHG�OLVWZLVH�DQG�WKH�DQDO\VLV�ZDV�VHW�WR�VRUWHG�E\�VL]H�DQG�VPDOO�FRHIILFLHQWV�ZHUH�VXSSUHVVHG�
DW�DQ�DEVROXWH�YDOXH��������
�
7KH�UHJUHVVLRQ�PHWKRG�ZDV�FKRVHQ�EHFDXVH�FRUUHODWLRQ�EHWZHHQ�VFRUHV�ZDV�ERWK�DFFHSWDEOH�DQG�H[SHFWHG��:KHQ�
WKH�)DFWRU�$QDO\VLV�ZDV�UXQ��D�FKHFN�IRU�(LJHQ�YDOXHV�JUHDWHU�WKDQ����DQG�D�FKHFN�IRU�H[FHVVLYH�FROOLQHDULW\�
�JUHDWHU�WKDQ�����LQ�WKH�&RUUHODWLRQ�0DWUL[�ZHUH�FRPSOHWHG��7KH�.02�VWDWLVWLF�ZDV�DERYH�����LQ�WKH�DQDO\VLV�RI�
ERWK�GDWD�VHWV�DQG�WKLV�LV�DFFHSWDEOH��)LHOG�������IRU�D�VDPSOH�RI�WKLV�VL]H��.DLVHU��������%DUWOHWW¶V�WHVW�RI�
6SKHULFLW\�ZDV�VLJQLILFDQW�DW��������,Q�FRQFOXVLRQ��ZKLOH�WKH�VDPSOHV�DUH�VPDOO��WHVWV�RI�VDPSOLQJ�DGHTXDF\�
VKRZHG�WKH\�ZHUH�DFFHSWDEOH��
�

7DEOH����6XUYH\�VDPSOLQJ�DGHTXDF\�WHVWV�
6XUYH\����.02�DQG�%DUWOHWW
V�7HVW� 6XUYH\����.02�DQG�%DUWOHWW
V�7HVW�
.02�0HDVXUH�RI�6DPSOLQJ�$GHTXDF\�� ����� .02�0HDVXUH�RI�6DPSOLQJ�$GHTXDF\�� �����
$SSUR[��&KL�6TXDUH� ������� $SSUR[��&KL�6TXDUH� ��������
%DUWOHWW
V�7HVW�RI�6SKHULFLW\�GI� ���� %DUWOHWW
V�7HVW�RI�6SKHULFLW\�GI� ����
6LJ�� ����� 6LJ�� �����
7KH�H[WUDFWLRQ�0HWKRG�ZDV�3ULQFLSDO�$[LV�)DFWRULQJ��5RWDWLRQ�0HWKRG�ZDV�2EOLPLQ�ZLWK�.DLVHU�1RUPDOL]DWLRQ��
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�
,Q�ERWK�VXUYH\V��WKH�(LJHQ�YDOXHV�DQG�VFUHH�SORW�ZHUH�FKHFNHG�DQG�SRWHQWLDO�YLDEOH�IDFWRUV�ZHUH�LGHQWLILHG��7KH�
SDWWHUQ�PDWUL[�ZDV�VFDQQHG�DQG�LWHPV�ZLWK�ORZ�FRPPXQDOLWLHV�DQG�ZHDN�RU�FURVV�IDFWRU�ORDGLQJV��XQGHU�����ZHUH�
QRWHG�IRU�GHOHWLRQ��7KH�.02�ILJXUH�ZDV�FKHFNHG�RQ�LWHP�GHOHWLRQ�DQG�VWUHQJWKHQHG�WKURXJKRXW�WKLV�SURFHVV��
7KH�IDFWRU�VFRUHV�LQ�WKH�SDWWHUQ�PDWUL[�WDEOH�ZHUH�UHYLHZHG�DQG�WKH�YDOXHV�ZHUH�GHHPHG�DFFHSWDEOH��'HOHWLRQ�RI�
LWHPV�ZDV�VWRSSHG�ZKHQ�D�FOHDQ�DQG�LQWHUSUHWDEOH�IDFWRU�VHW�ZDV�IRXQG�DQG�D�UHYLHZ�RI�DOO�WKH�WDEOHV�FRQGXFWHG��
6DPSOH�VL]HV�ZHUH�QRWHG�DV�ZDV�WKH�WRWDO�YDULDQFH�RI�HDFK�IDFWRU�DIWHU�H[WUDFWLRQ��5HOLDELOLW\�DQDO\VLV�ZDV�WKHQ�
SHUIRUPHG�RQ�DOO�WKH�VFDOH�LWHPV�RI�HDFK�IDFWRU�DQG�WKH�&URQEDFK�DOSKD�VFRUHV�DQG�VLJQLILFDQFH�ZHUH�FKHFNHG�
DQG�IRXQG�DFFHSWDEOH�LQ�HDFK�LQVWDQFH��LQGLFDWLQJ�WKH�UHOLDELOLW\�RI�WKH�IDFWRU�DQG�VXE�VFDOH�LWHPV����
�
,QVWUXPHQW�
$Q�RULJLQDO�VXUYH\�PRGHOHG�RQ�H[LVWLQJ�VWDQGDUGLVHG�VXUYH\�LQVWUXPHQWV�ZDV�GHYHORSHG�IRU�WKLV�VWXG\�LQWR�
VWXGHQW¶V�DWWLWXGHV�DQG�SUDFWLFHV�UHODWHG�WR�DVVHVVPHQW�DQG�VHOI�DVVHVVPHQW��6WDQGDUGL]HG�LQVWUXPHQWV�UHIHUHQFHG�
LQ�WKH�GHYHORSPHQW�RI�WKLV�VFDOH�LQFOXGHG�$OEHUW�%DQGXUD¶V�*XLGH�IRU�FRQVWUXFWLQJ�VHOI�HIILFDF\�VFDOHV�LQ�6HOI�
(IILFDF\�%HOLHIV�RI�$GROHVFHQWV���������WKH�µ0RWLYDWHG�6WUDWHJLHV�IRU�/HDUQLQJ�4XHVWLRQQDLUH¶��=LPPHUPDQ¶V�
VWUXFWXUHG�LQWHUYLHZ�IRU�DVVHVVLQJ�VWXGHQW�XVH�RI�VHOI�UHJXODWHG�OHDUQLQJ�VWUDWHJLHV��������DQG�6FKHUEDXP¶V�
FULWLTXH�RI�WKH�YDOLGLW\�RI�JHQHUDOLVHG�VHOI�HIILFDF\�VFDOHV��ZHUH�UHIHUHQFHG�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�VXUYH\�
LQVWUXPHQW�����������
�
7KH�LWHPV�RQ�WKH�WHVW�ZHUH�RUJDQL]HG�LQWR�ILYH�VHFWLRQV��DQ�LQWURGXFWRU\�GHPRJUDSKLF�VHFWLRQ����LWHPV��DQG�D�
TXHVWLRQ��$���RQ�VWXGHQW¶V�ILQDO�FRXUVH�PDUN�SUHGLFWLRQ��7KH�RWKHU�LWHPV��TXHVWLRQV���WR����LQ�WKH�SRVWJUDGXDWH�
VXUYH\�DQG���WR����LQ�WKH�XQGHUJUDGXDWH�VXUYH\��ZHUH�JURXSHG�LQ�IRXU�VHFWLRQV�WLWOHG�µ6HOI�HIILFDF\�IRU�VHOI�
UHJXODWHG�OHDUQLQJ¶��µ6HOI�HIILFDF\�IRU�VRFLDOO\�PHGLDWHG�OHDUQLQJ¶��µ6HOI�HIILFDF\�IRU�OHDUQLQJ�DQG�MXGJLQJ¶�DQG�
µ$WWLWXGHV�DERXW�OHDUQLQJ¶��7KH�VHFRQG�VXUYH\�LWHUDWLRQ��ZLWK�WKH�XQGHUJUDGXDWH�JURXS��VDZ�WKH�GHOHWLRQ�RI�RQH�
LWHP��LQWURGXFWLRQ�RI�IRXU�QHZ�TXHVWLRQV�DQG�D�QXPEHU�RI�PLQRU�UHZRUGLQJV��)RU�WKLV�UHDVRQ��UHIHUHQFHV�WR�LWHP�
�TXHVWLRQ��QXPEHUV�EHWZHHQ�WKH�VXUYH\V�GR�QRW�H[DFWO\�PDWFK�LQ�DOO�FDVHV��
�
1RQ�GHPRJUDSKLF�TXHVWLRQV�ZHUH�SRVLWLYHO\�ZRUGHG�DQG�SUHVHQWHG�DV���SRLQW�OLNHUW�VFDOH�ZLWK���UHSUHVHQWLQJ�
VWURQJO\�GLVDJUHH�����GLVDJUHH���QHLWKHU�GLVDJUHH�QRU�DJUHH����DJUHH�DQG���VWURQJO\�DJUHH��7KH�ILQDO�TXHVWLRQ�LQ�WKH�
XQGHUJUDGXDWH�VXUYH\�ZDV�DQ�RSHQ�HQGHG�UHVSRQVH�RQ�WKH�H[SHULHQFH�RI�GRLQJ�VHOI�DVVHVVPHQW�DJDLQVW�FULWHULD��
7KH�DQRQ\PRXV�VXUYH\�ZDV�GLVWULEXWHG�LQ�SDSHU�EDVHG�IRUPDW�DW�SRVWJUDGXDWH�OHFWXUHV��ZLWK�FRPSOHWLRQ�UDWHV�
EHLQJ�KLJK��DQG�YLD�DQ�DQRQ\PRXV�RQOLQH�VXUYH\�WR�WKH�XQGHUJUDGXDWH�FRKRUW��ZLWK�DFFHSWDEOH�FRPSOHWLRQ�UDWHV���
�
3URFHVV�
7ZR�VXUYH\V�ZHUH�FRQGXFWHG�ZLWK�D�ILUVW�\HDU�SRVWJUDGXDWH�DQG�WKLUG�\HDU�XQGHUJUDGXDWH�FRKRUWV��7KH�ILUVW�
VXUYH\�ZDV�PDGH�DYDLODEOH�HDUO\�LQ�VHPHVWHU�DQG�WKH�VHFRQG�LPPHGLDWHO\�DIWHU�WKH�ILQDO�DVVLJQPHQW�WDVN�DQG�MXVW�
EHIRUH�WKH�H[DP�SHULRG��7KH�FRQGXFW�DQG�UHVXOWV�RI�HDFK�LQLWLDO�VXUYH\�LQ�HDFK�FRKRUW�LV�UHSRUWHG�RQ��
�
7KH�ILUVW�VXUYH\�ZDV�FRQGXFWHG�DIWHU�VWXGHQWV�KDG�D�WHQ�PLQXWH�LQWURGXFWLRQ��DW�OHFWXUHV��RQ�WKH�UHDVRQV�IRU�GRLQJ�
VHOI�DVVHVVPHQW�LQ�WDVNV��KDG�KDG�D�VKRUW��WHQ�PLQXWH��VRFLDOO\�EDVHG�FODVV�DFWLYLW\�FRQGXFWHG�E\�WKHLU�WXWRUV��DQG�
KDG�DFFHVV�WR�5HYLHZ�WR�GR�VHOI�DVVHVVPHQW�LQ�WKHLU�ILUVW�WDVN��GHWDLOV�EHORZ���7KH�SXUSRVH�RI�WKHVH�LQSXWV�ZDV�WR�
DFWLYDWH�WKHLU�WKLQNLQJ�DERXW�WKH�XWLOLW\�RI�VHOI�DVVHVVPHQW�DV�D�XVHIXO�DFWLYLW\�UHODWHG�WR�WKHLU�OHDUQLQJ�DQG�DV�DQ�
HQFRXUDJHPHQW�WR�PHDQLQJIXOO\�GR�WKH�VHOI�DVVHVVPHQW�LQ�WKHLU�DVVHVVPHQW�WDVNV��
�
7KH�LQIRUPDWLRQ�DW�OHFWXUHV�LQFOXGHG�SUDFWLFDO�GHWDLOV�RQ�KRZ�WR�DFFHVV�5HYLHZ��KRZ�WR�HQWHU�WKHLU�VHOI�
DVVHVVPHQW�HVWLPDWHV��FRQGLWLRQV�RI�WKH�VWXG\��SDUWLFLSDWLRQ�LQ�VXUYH\V�ZDV�YROXQWDU\�DQG�GLG�QRW�DIIHFW�FRXUVH�
JUDGHV��DQG�IHHG�IRUZDUG�RI�WKH�FULWHULD�DFFXUDF\�H[SHULHQFH�RI�SUHYLRXV�FRKRUWV�DW�816:��7KH�IHHG�IRUZDUG�
DOVR�FRQWDLQHG�UHIHUHQFHV�WR�HOHPHQWV�RI�WKHRU\�UHODWHG�WR�RSWLPLVP�ELDVHV��'XQQLQJ�DQG�.UXJHU�������DQG�
'XQQLQJ��+HDWK�DQG�6XOV���������DQG�REVHUYDWLRQV�RQ�ORFDO�SUDFWLFH��5HODWHG�WR�WKHRU\��VOLGHV�ZLWK�GDWD�
SUHVHQWLQJ�WKH�RSWLPLVWLF�VHOI�DVVHVVPHQW�RI�ZHDNHU�VWXGHQWV�DQG�WKH�XQGHU�HVWLPDWLRQ�HVWLPDWHV�RI�VWURQJHU�
VWXGHQWV�ZHUH�SUHVHQWHG��5HODWLQJ�WR�ORFDO�SUDFWLFH��ZH�VKRZHG�VLPLODU�GDWD�IURP�SUHYLRXV�FRKRUWV�ZLWK�H[DPSOHV�
RI�RYHU�RSWLPLVWLF�VWXGHQW�FULWHULD�DQG�WDVN�VHOI�DVVHVVPHQW�DQG�SHUIRUPDQFH�JDSV��DJDLQVW�DFWXDO�SHUIRUPDQFH����
�
$V�SDUW�RI�WKH�IHHG�IRUZDUG�SURFHVV��VWXGHQWV�ZHUH�DGYLVHG�LQ�WKH�OHFWXUH�DQG�YLD�D�VXPPDU\�HPDLO�WR�DYRLG�RYHU�
RSWLPLVWLF�RU�DVSLUDWLRQDO�VHOI�DVVHVVPHQW��6SHFLILFDOO\�WR�FRQWURO�IRU�WKH�PLVFRQFHSWLRQ�WKDW�RYHU�RSWLPLVWLF�VHOI�
DVVHVVPHQW�PLJKW�LQIOXHQFH�PDUNHUV�WR�LQIODWH�WKHLU�PDUN��VWXGHQWV�ZHUH�LQIRUPHG�WKDW�WKHLU�VHOI�DVVHVVPHQW�
HVWLPDWHV�ZHUH�RQO\�YLVLEOH�WR�PDUNHUV�DIWHU�PDUNLQJ�ZDV�FRPSOHWH�DQG�WKHUHIRUH�KLJK�VHOI�HVWLPDWHV�FRXOGQ¶W�
LQIOXHQFH�WKH�PDUNHUV�MXGJPHQW��
�
7KH�VRFLDOO\�EDVHG�FODVV�DFWLYLW\�ZDV�D�WHQ�WR�ILIWHHQ�PLQXWH�JURXS�EDVHG�GLVFXVVLRQ�LQ�WXWRULDOV��DQDO\]LQJ�WKH�
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FULWHULD�DQG�GLVFXVVLQJ�SHHU¶V�DSSURDFKHV�WR�IXOILOOLQJ�WKH�WDVN��7KLV�VLPSOH�WDVN�RSHUDWLRQDOL]HV�WKH�VRFLDO�
FRQVWUXFWLYLVW�OHDUQLQJ�WKHRULHV�DGYDQFHG�E\�%DQGXUD��2QH�RI�WKH�FDXVHV�RI�OHDUQLQJ�FKDQJHV�DQG�GHYHORSLQJ�
VHOI�HIILFDF\�LQ�LQGLYLGXDOV�DUH�WKH�SRVLWLYH�LQIOXHQFHV�RI�VLJQLILFDQW�PRGHOV�DQG�VRFLDO�PRUHV�ZKLFK�VWXGHQWV�
LGHQWLI\�ZLWK��7KHVH�UHLQIRUFH�DFWLRQV�WKH\�IHHO�DUH�DFKLHYDEOH��3DMDUHV���������,Q�GRPDLQ�VSHFLILF�HGXFDWLRQDO�
FRQWH[WV��WKLV�FDQ�EH�UHDOL]HG�E\�OHFWXUHUV�DQG�WXWRUV��VLJQLILFDQW�OHDGHUV��PDNLQJ�WLPH�IRU�VRFLDOO\�PHGLDWHG�
DFWLYLW\�ZKHUH�LQGLYLGXDOV�VKDUH�DQG�IRFXV�WKHLU�WKRXJKWV�RQ�WDVN�GHFRQVWUXFWLRQ��FULWHULD�LQWHUSUHWDWLRQ��WDVN�
UHJXODWRU\�DSSURDFKHV�DQG�GLVFXVVLRQV�DURXQG�TXDOLW\��&OHDUO\��WKH�JRDO�LV�ERWK�WR�HQFRXUDJH�GHHSHU�FRJQLWLYH�
HQJDJHPHQW�ZLWK�NH\�HOHPHQWV�RI�WKH�WDVN�DQG�WKH�SRWHQWLDO�IRU�DIIHFWLYH�IDFWRUV��VRFLDO�DQG�SHUVRQDO�
LGHQWLILFDWLRQ��WR�UHLQIRUFH�VWXGHQWV¶�VHOI�HIILFDF\��HQJDJHPHQW�DQG�SHUVLVWHQFH���%DQGXUD���������
�
6XUYH\�RQH��ILUVW�\HDU�SRVWJUDGXDWH�FRKRUW�
�
1LQHW\�VL[�RI�RQH�KXQGUHG�DQG�WKLUW\�RQH�VWXGHQWV�LQ�D�ILUVW�\HDU�SRVWJUDGXDWH�FRXUVH��VHPHVWHU����������ZHUH�
YROXQWDULO\�VXUYH\HG���������ZHUH�IHPDOHV�DQG�������PDOHV������RI�WKH�VWXGHQWV�ZHUH�XQGHU����\HDUV�RI�DJH�
DQG������RI�WKH�VWXGHQWV�VHOI�UHSRUWHG�WKDW�WKH\�ZHUH�LQWHUQDWLRQDOV��&KLQHVH�QDWLRQDOV�UHSUHVHQWHG�WKH�ODUJHVW�
JURXSLQJ���������IROORZHG�E\�$XVWUDOLDQV����������WKHQ�,QGRQHVLDQV����������������RI�VWXGHQWV�UHSRUWHG�WKDW�
(QJOLVK�ZDV�QRW�WKHLU�ILUVW�ODQJXDJH���
�
,Q�UHODWLRQ�WR�H[SHFWHG�ILQDO�PDUN��TXHVWLRQ�%���IRU�WKH�FRXUVH��������SUHGLFWHG�WKH\�ZRXOG�DFKLHYH�D�+'��
������H[SHFWHG�D�'�JUDGH��������H[SHFWHG�D�&��DQG�RQO\����RI�VWXGHQWV�UHSRUWHG�H[SHFWLQJ�WR�JHW�D�3��1R�
VWXGHQWV�UHSRUWHG�WKDW�WKH\�H[SHFWHG�WR�UHFHLYH�DQ�)�RQ�WKH�FRXUVH���
�
)RXU�IDFWRUV�DFFRXQWLQJ�IRU�����RI�WKH�WRWDO�YDULDQFH�ZHUH�SUHVHQWHG�DV�LQWHUSUHWDEOH�GXH�WR�WKH�VWUHQJWK�RI�WKH�
YDOXHV�LQGLFDWHG�LQ�WKH�ILQDO�3DWWHUQ�0DWUL[��7KH�LWHPV�DOVR�H[KLELW�WKHRUHWLFDO�VRXQGQHVV�DV�IDFWRUV�LQ�UHODWLRQ�WR�
H[LVWLQJ�OLWHUDWXUH�LQ�VHOI�HIILFDF\��VHOI�UHJXODWLRQ�DQG�FRQILGHQFH�LQ�VHOI�DVVHVVPHQW�LQ�DFDGHPLF�SHUIRUPDQFH�
�)DOFKLNRY��������1HJDWLYH�YDOXHV�ZHUH�QRWHG�LQ�WKH�FROXPQ�IRU�)DFWRU����EXW�DV�WKHVH�YDOXHV�ZHUH�EDVHG�RQ�
VWURQJO\�SRVLWLYH�PHDQ�VFRUHV�LQ�DOO�FDVHV��WKLV�ZDV�QRW�LQWHUSUHWHG�DV�LPSO\LQJ�GLUHFWLRQDOLW\��DQG�D�QHJDWLYH�
FRQVWUXFW�ZDV�QRW�LQIHUUHG��WKH�QHJDWLYH�YDOXH�ZDV�VHHQ�DV�D�UHVXOW�RI�WKH�URWDWLRQ�SURFHVV���:DONHU���������
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�FRQILGHQFH�LQ�XQGHUVWDQGLQJ�WDVN�DQG�FULWHULD¶�DQG�LWHP�ORDGLQJV�WKDW�FRPSULVH�WKH�
IDFWRU�ZHUH�'���µ,�XQGHUVWDQG�ZKDW�WKH�WHDFKHU�ZDQWV�PH�WR�SURGXFH�LQ�WKH�DVVHVVPHQW�WDVN¶��������'���µ,�
XQGHUVWDQG�ZKDW�WKH�DVVHVVPHQW�TXHVWLRQV�PHDQV�IRU�WKLV�WDVN¶��������'���µ,�XQGHUVWDQG�WKH�PHDQLQJ�RI�WKH�
FULWHULD�,¶P�EHLQJ�DVVHVVHG�DJDLQVW�LQ�WKLV�WDVN¶�������DQG�'���µ,�DP�FRQILGHQW�,�FDQ�DFFXUDWHO\�VHOI�DVVHVV�P\�
ZRUN�DJDLQVW�WKHVH�DVVHVVPHQW�FULWHULD¶��������
�
)DFWRU�ORDGLQJ�GHFUHDVHV�IURP�JHQHUDO�XQGHUVWDQGLQJ�DQG�FRQILGHQFH�LQ�XQGHUVWDQGLQJ�WKH�UHTXLUHPHQWV�RI�WKH�
WDVN�DQG�WKH�WDVN�GLUHFWLRQV��WR�ORZHU�VFRUHV�LQ�FRPSUHKHQVLRQ�RI�WKH�FULWHULD�WR�WKH�ORZHVW�VFRUH�UHODWLQJ�WR�
VWXGHQW¶V�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�DFFXUDWHO\�VHOI�DVVHVV�DJDLQVW�WKH�FULWHULD��'�����2I�WKH�IRXU�IDFWRU�LWHPV��
WKLV�LWHP�DOVR�KDG�WKH�ORZHVW�PHDQ�VFRUH�RI������RXW�RI�D�SRVVLEOH�PD[LPXP�VFRUH�RI�����:KLOH�WKLV�LV�ZHOO�DERYH�
WKH�PLG�SRLQW��������LW�VKRZV�OHVV�FHUWDLQW\�DQG�FRQILGHQFH�RQ�WKLV�VXE�VNLOO��'HVSLWH�VRPH�FURVV�ORDGLQJ�RQWR�
)DFWRU����'���ZDV�UHWDLQHG�DV�LW�HQKDQFHG�IDFWRU�FRPSUHKHQVLELOLW\��5HOLDELOLW\�DQDO\VLV�RQ�WKH�VXE�VFDOH�LWHPV�
UHWXUQHG�D�&URQEDFK�DOSKD�RI������LQGLFDWLQJ�WKH�UHOLDELOLW\�RI�WKH�IDFWRU�VHW�DQG�WKLV�ZDV�VLJQLILFDQW�DW�S� ������
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�LGHQWLILFDWLRQ�ZLWK�WKH�XWLOLW\�RI�VRFLDOO\�EDVHG�OHDUQLQJ¶��7KH�VFDOH�LWHPV�ZHUH�&���
µ'LVFXVVLQJ�KRZ�P\�FODVVPDWHV�DSSURDFK��SODQ�DQG�GR�WKHLU�DVVHVVPHQWV�LV�YHU\�XVHIXO¶��������(���µ'LVFXVVLQJ�D�
WDVN�ZLWK�RWKHUV�KHOSV�PH�WR�XQGHUVWDQG�WKH�WDVN�EHWWHU¶��������(���µ,�WKLQN�VWXG\LQJ�ZLWK�RWKHUV�LV�D�JRRG�ZD\�WR�
OHDUQ¶���������&���µ'LVFXVVLQJ�DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV�KHOSV�FODULI\�WKH�DVVHVVPHQW�UHTXLUHPHQWV¶��
������DQG�&���µ,�OLNH�WR�GLVFXVV�DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV¶��������7KH�LWHPV�DOO�UHODWH�WR�VWXGHQW�
LGHQWLILFDWLRQ�ZLWK�WKH�XVHIXOQHVV�RI�OHDUQLQJ�ZLWK�RWKHUV��7KH�ILUVW�IRXU�LWHPV�GHPRQVWUDWH�WKDW�VWXGHQWV�SHUFHLYH�
D�VWUDWHJLF�DGYDQWDJH�LQ�XVLQJ�WKH�H[SHUWLVH�RI�WKHLU�SHHUV�WR�SUHSDUH�IRU�DVVHVVPHQWV��7KH�ZHDNHVW�LWHP��&���LV�
UHODWHG�WR�WKHLU�IHHOLQJV�DURXQG�VRFLDOO\�EDVHG�OHDUQLQJ��µ,�OLNH�WR�GLVFXVV�DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV¶��7KH�
LWHPV�RI�WKLV�IDFWRU�UHWXUQHG�D�&URQEDFK�DOSKD�RI������LQGLFDWLQJ�UHOLDELOLW\�DQG�ZDV�VLJQLILFDQW�S� ������
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�LGHQWLILFDWLRQ�ZLWK�WKH�XWLOLW\�RI�VHOI�DVVHVVPHQW�SUDFWLFHV¶�DQG�WKH�LWHPV�ZHUH�(���
µ,�WKLQN�SUDFWLFLQJ�VHOI�DVVHVVPHQW�DFFXUDF\�LV�XVHIXO¶�������'���µ3UDFWLFLQJ�VHOI�DVVHVVPHQW��LQ�DVVHVVPHQW�
WDVNV��UHJXODUO\��LV�OLNHO\�WR�OHDG�WR�LPSURYHG�SURIHVVLRQDO�MXGJPHQW¶�������(���µ,�ZDQW�WR�GHYHORS�EHWWHU�VHOI�
DVVHVVPHQW�MXGJPHQWV¶�������(���µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�MXGJPHQW�LV�DV�LPSRUWDQW�DV�EHLQJ�MXGJHG�
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E\�WHDFKHUV���H[SHUWV¶�������7KH�VWURQJHVW�LWHPV�UHODWH�WR�WKH�XVHIXOQHVV�RI�SUDFWLFLQJ�VHOI�DVVHVVPHQW�DQG�WKH�
OLNHOLKRRG�WKDW�SUDFWLFLQJ�VHOI�DVVHVVPHQW�ZRXOG�OLNHO\�OHDG�WR�LPSURYLQJ�SURIHVVLRQDO�MXGJPHQW��2Q�WKHVH�LWHPV�
WKH�SRVWJUDGXDWH�JURXS�ZDV�PRUH�SRVLWLYH�DERXW�WKH�SRVLWLYH�LPSDFW�RI�SUDFWLFLQJ�VHOI�DVVHVVPHQW�WKDQ�WKHLU�
XQGHUJUDGXDWH�SHHUV��VHH�7DEOH�����6WXGHQWV�VXUYH\HG�DUH�SUHGLVSRVHG�WR�GHYHORSLQJ�EHWWHU�VHOI�DVVHVVPHQW�
MXGJPHQWV��(�����7KH�ZHDNHVW�IDFWRU�LWHP�E\�DYHUDJH�VFRUH�ZDV�(����µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�
MXGJPHQW�LV�DV�LPSRUWDQW�DV�EHLQJ�MXGJHG�E\�WHDFKHUV���H[SHUWV¶��7KH�LWHPV�RI�WKLV�IDFWRU�UHWXUQHG�D�&URQEDFK�
DOSKD�RI������LQGLFDWLQJ�UHOLDELOLW\�DQG�ZDV�VLJQLILFDQW�S� ���������
�
)DFWRU����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�XVH�RI�IHHGEDFN�DQG�VHOI�UHJXODWLRQ¶��7KH�LWHPV�ZHUH�%���µ:KHQ�,�UHFHLYH�
IHHGEDFN��,�XVXDOO\�FRQVLGHU�KRZ�,�FDQ�DSSO\�LW�WR�IXWXUH�WDVNV¶�������%���µ:KHQ�,�UHFHLYH�IHHGEDFN��,�XVXDOO\�
UHDG�LW�FDUHIXOO\µ������%���µ,�FKHFN�WKH�WDVN�LQVWUXFWLRQV�DQG�UHTXLUHPHQWV�PRUH�WKDQ�RQFH�ZKLOH�FRPSOHWLQJ�WKH�
WDVN¶�������%��$�µ:KHQ�GRLQJ�D�QHZ�DVVHVVPHQW�WDVN��,�XVXDOO\�WKLQN�DERXW�WKH�IHHGEDFN�IURP�SDVW�
DVVHVVPHQWV¶��7KH�VWURQJHVW�LWHPV�UHODWH�WR�UHIHUHQFLQJ�FXUUHQW�WDVN�IHHGEDFN�WR�IXWXUH�WDVNV��%����DQG�VWXGHQWV�
DVVHUWLRQ�WKDW�IHHGEDFN�LV�GLOLJHQWO\�FRQVLGHUHG��%�����%���UHIHUV�WR�VHOI�UHJXODWRU\�WDVNV�SURFHVVHV�DQG�%��$�
�WKH�ZHDNHVW�LWHP��DVVHUWV�WKDW�VWXGHQWV�WKLQN�OHVV�DERXW�HDUOLHU�WDVN�IHHGEDFN�ZKHQ�GRLQJ�QHZ�WDVNV��'HVFULSWLYH�
VWDWLVWLFV�IRU�WKHVH�LWHPV�UHWXUQHG�KLJK�PHDQV�������������������DQG�������RXW�RI����UHVSHFWLYHO\��$JDLQ��
LQFRUSRUDWLQJ�IHHGEDFN�IURP�HDUOLHU�WDVNV��%��$��UHFRUGHG�WKH�ORZHVW�PHDQ�OHYHO�RI�DJUHHPHQW�RI�WKHVH�LWHPV��
7KH�&URQEDFK�DOSKD�RI������LQGLFDWHG�IDFWRU�UHOLDELOLW\�DQG�ZDV�VLJQLILFDQW�DW�S� ���������
�
6XUYH\�WZR��WKLUG�\HDU�XQGHUJUDGXDWH�FRKRUW�
�
2QH�KXQGUHG�DQG�QLQHWHHQ�RI�VL[�KXQGUHG�DQG�WZHQW\�WZR�HQUROOHG�VWXGHQWV�YROXQWDULO\�UHVSRQGHG�WR�WKH�RQOLQH�
%ODFNERDUG�VXUYH\�LQ�WKH�WKLUG�\HDU�XQGHUJUDGXDWH�FRXUVH��VHPHVWHU������������������ZHUH�IHPDOHV�DQG�������
PDOHV���������RI�WKH�VWXGHQWV�ZHUH�XQGHU����\HDUV�RI�DJH�������RI�VWXGHQWV�UHSRUWHG�DV�ORFDOV�DQG������RI�WKH�
VWXGHQWV�VHOI�UHSRUWHG�DV�LQWHUQDWLRQDOV��&KLQHVH�QDWLRQDOV�UHSUHVHQWHG�WKH�ODUJHVW�LQWHUQDWLRQDO�JURXSLQJ�������
1RWZLWKVWDQGLQJ�WKH�KLJKHU�UHSUHVHQWDWLRQ�RI�ORFDO�VWXGHQWV���������RI�VWXGHQWV�UHSRUWHG�WKDW�(QJOLVK�ZDV�QRW�
WKHLU�ILUVW�ODQJXDJH��LQGLFDWLQJ�WKH�PXOWL�FXOWXUDO�FRPSRVLWLRQ�RI�RXU�ORFDO�VWXGHQW�SRSXODWLRQ��
�
���VWXGHQWV�UHVSRQGHG�WR�WKH�RSHQ�IHHGEDFN�TXHVWLRQ��5HVSRQVHV�ZHUH�JURXSHG�WKHPDWLFDOO\�RQ�DWWLWXGHV�WR�VHOI�
DVVHVVPHQW�DQG�ZHUH�PDUNHG�RQ�WRSLF��WKHQ�VXEGLYLGHG�LQWR�QHJDWLYH��SRVLWLYH��REVHUYDWLRQDO��QHLWKHU�SRVLWLYH�
QRU�QHJDWLYH��DQG�RII�WRSLF��FRXUVH�IHHGEDFN�DQG�FRPPHQWV�RQ�WKH�VXUYH\���2I�WKH�RQ�WRSLF�UHVSRQVHV�����
FRPPHQWV�ZHUH�SRVLWLYH����ZDV�QHJDWLYH�DQG�WKHUH�ZHUH���JHQHUDO�REVHUYDWLRQV�DQG�FRPPHQWV�RQ�VHOI�
DVVHVVPHQW��H�J��µ,�QHHG�WR�GHYHORS�EHWWHU�VHOI�DVVHVVPHQW¶�����UHVSRQVHV�UHODWHG�WR�FRPPHQWV�RQ�WKH�FRXUVH�DQG�
WKH�VXUYH\�LWVHOI��7KH���QHJDWLYH�FRPPHQWDWRU�VDZ�WKH�DFWLYLW\�DV�µDQ�HDV\�ZD\�IRU�XQL�WHDFKHU��VLF��WR�GR�OHVV�
ZRUN¶��)DU�PRUH�VWXGHQWV�ZHUH�IDYRUDEOH�KRZHYHU��DQG�FRPPHQWV�LQFOXGHG�µ6HOI�DVVHVVPHQW�LV�YHU\�LPSRUWDQW�
IRU�XV�WR�LPSURYH�«�EXW�KDUG�WR�GR�DW�WKH�EHJLQQLQJ��,�ZRXOG�OLNH�WR�KDYH�VRPH�PRUH�LQVWUXFWLRQV�DERXW�KRZ�WR�
GR�LW¶�DQG�µ7KLV�LV�WKH�ILUVW�WLPH�,
YH�FRPSOHWHG�D�VHOI�DVVHVVPHQW�VXUYH\�DQG�LW�KDV�FHUWDLQO\�KHOSHG�PH�WKLQN�
DERXW�ZKDW�LW�LV�,
P�GRLQJ�DQG�KRZ�,�FDQ�EHWWHU�DSSURDFK�QRW�RQO\�WKLV�DVVHVVPHQW�EXW�PRUH�DVVHVVPHQWV�LQ�WKH�
IXWXUH¶��,Q�D�QRG�WR�WKH�ZD\�5HYLHZ�VFDIIROGV�HPEHGGHG�VWXGHQW�VHOI�DVVHVVPHQW�DQG�WKH�SURYLVLRQ�RI�FULWHULD�
EDVHG�IHHGEDFN�ZDV�WKH�DIILUPLQJ�FRPPHQW��µ,�ZLVK�OHDUQLQJ�WHFKQRORJLHV�OLNH�WKHVH�FRXOG�EH�XVHG�LQ�RWKHU�
FRXUVHV�DV�ZHOO¶��
��
$Q�H[DPLQDWLRQ�RI�WKH�SDWWHUQ�PDWUL[��VXPV�RI�VTXDUHG�ORDGLQJV�FROXPQ�DQG�WKH�VFUHH�SORW�VKRZHG�WKHUH�ZHUH�
WKUHH�VWURQJ�IDFWRUV�DQG�RQH�ZHDNHU�RQH��WKH�IRXU�IDFWRUV�DFFRXQWHG�IRU��������RI�WKH�FXPXODWLYH�YDULDQFH�RQ�
H[WUDFWLRQ���
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�FRQILGHQFH�XQGHUVWDQGLQJ�WDVN�DQG�FULWHULD�DQG�XWLOLW\�RI�VHOI�DVVHVVPHQW¶�DQG�
LQFOXGHG�PRVW�RI�WKH�VFDOH�LWHPV�LGHQWLILHG�LQ�IDFWRUV�RQH�DQG�WKUHH�RI�WKH�SUHYLRXV�\HDUV¶�SRVWJUDGXDWH�VXUYH\��
7KH�LWHPV�FRPSULVLQJ�WKH�IDFWRU�DQG�WKHLU�IDFWRU�ORDGLQJV�ZHUH�'���µ,�DP�FRQILGHQW�,�FDQ�DFFXUDWHO\�VHOI�DVVHVV�
P\�ZRUN�DJDLQVW�WKHVH�DVVHVVPHQW�FULWHULD¶��������'���µ,�XQGHUVWDQG�ZKDW�WKH�WHDFKHU�ZDQWV�PH�WR�SURGXFH�LQ�WKH�
DVVHVVPHQW�WDVN¶�������'���µ,�XQGHUVWDQG�ZKDW�WKH�DVVHVVPHQW�TXHVWLRQV�PHDQV�IRU�WKLV�WDVN¶�������'���µ,�
XQGHUVWDQG�WKH�PHDQLQJ�RI�WKH�FULWHULD�,¶P�EHLQJ�DVVHVVHG�DJDLQVW�LQ�WKLV�WDVN¶�������'���µ,�KDYH�D�ORW�RI�
H[SHULHQFH�RI�GRLQJ�VHOI�DVVHVVPHQW�RI�P\�RZQ�ZRUN¶�������'���µ3UDFWLFLQJ�VHOI�DVVHVVPHQW��LQ�DVVHVVPHQW�
WDVNV��UHJXODUO\��LV�OLNHO\�WR�OHDG�WR�LPSURYHG�SURIHVVLRQDO�MXGJPHQW¶�������%���µ,�DP�FRQILGHQW�,�FDQ�
VXFFHVVIXOO\�FRPSOHWH�FRXUVH�UHODWHG�WDVNV¶�������(���µ,�WKLQN�SUDFWLFLQJ�VHOI�DVVHVVPHQW�DFFXUDF\�LV�XVHIXO¶������
DQG�(���µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�MXGJPHQW�LV�DQ�LPSRUWDQW�VNLOO¶��������
�
,WHP�'����µ,�KDYH�D�ORW�RI�H[SHULHQFH�GRLQJ�VHOI�DVVHVVPHQW�RI�P\�RZQ�ZRUN¶�VFRUHG�WKH�VHFRQG�ORZHVW�PHDQ�
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VFRUH�������RXW�RI�D�PD[LPXP�SRVVLEOH�VFRUH�RI����LQ�WKH�GHVFULSWLYH�IUHTXHQFLHV�WDEOH��6XUSULVLQJO\�IRU�D�WKLUG�
\HDU�FRKRUW��RQO\��������RI�VWXGHQWV�UHSRUWHG�WKH\�KDG�KDG�D�µORW¶�RI�VHOI�DVVHVVPHQW�SUDFWLFH��7KH��������QRQ�
SRVLWLYH�UHVSRQVH��VWURQJO\�GLVDJUHH��GLVDJUHH�DQG�QHXWUDO��ZDV�WKH�ODUJHVW�QHJDWLYH�UHVSRQVH�IRU�DQ\�VLQJOH�
VXUYH\�TXHVWLRQ��7KLV�GLVWXUELQJ�UHVSRQVH�IURP�ILQDO�\HDU�VWXGHQWV�UHYHDOV�WKDW�VHOI�DVVHVVPHQW�DFWLYLWLHV�DUH�QRW�
ZLGHO\�SUDFWLFHG�LQ�RXU�VWXGHQW¶V�FXUUHQW�FRXUVH�RI�VWXG\��
�
$JDLQ��LQ�FRQWUDVW�WR�WKLV��WKH�IDFWRU�LWHPV�HYLGHQFH�VWURQJ�SRVLWLYH�VWXGHQW�LGHQWLILFDWLRQ�ZLWK�WKH�XVHIXOQHVV�RI�
VHOI�DVVHVVPHQW�DFWLYLW\�DQG�WKHLU�EHOLHI�WKDW�SUDFWLFLQJ�LW�FDQ�DVVLVW�LQ�GHYHORSLQJ�VRXQG�SURIHVVLRQDO�MXGJPHQWV�
�'����(���DQG�(�����,WHP�(����µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�MXGJPHQW�LV�DQ�LPSRUWDQW�VNLOO¶�UHFRUGHG�WKH�
KLJKHVW�PHDQ�VXUYH\�VFRUH�������RXW�RI����:KHQ�D�UHOLDELOLW\�DQDO\VLV�ZDV�UXQ�RQ�WKH�VXE�VFDOH�LWHPV�LW�UHWXUQHG�D�
&URQEDFK�DOSKD�RI������LQGLFDWHG�H[FHOOHQW�UHOLDELOLW\�RI�WKH�IDFWRU�VHW�ZKLFK�ZDV�VLJQLILFDQW�DW�S� ������
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�LGHQWLILFDWLRQ�ZLWK�WKH�XWLOLW\�RI�VRFLDOO\�EDVHG�OHDUQLQJ¶�DQG�ZDV�WKH�VDPH�DV�
IDFWRU���LQ�WKH�SRVWJUDGXDWH�VXUYH\��LQFOXGLQJ�PRVW�RI�WKH�VDPH�LWHPV��7KH�LWHPV�FRPSULVLQJ�WKH�IDFWRU�ZHUH�&���
µ'LVFXVVLQJ�KRZ�P\�FODVVPDWHV�DSSURDFK��SODQ�DQG�GR�WKHLU�DVVHVVPHQWV�LV�YHU\�XVHIXO¶�������&���µ'LVFXVVLQJ�
DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV�KHOSV�FODULI\�WKH�DVVHVVPHQW�UHTXLUHPHQWV¶�������&���µ,�OLNH�WR�GLVFXVV�
DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV¶�������&���µ7KH�RSLQLRQV�RU�H[DPSOHV�RI�P\�FODVV�PDWHV�LQIOXHQFHV�WKH�ZD\�,�
SUHSDUH�IRU�DVVHVVPHQWV�µ�������
�
2YHUDOO��WKH�LWHPV�VKRZ�VWURQJ�VWXGHQW�LGHQWLILFDWLRQ�ZLWK�WKH�XWLOLW\�RI�VRFLDOO\�EDVHG�OHDUQLQJ��7KH�LWHP�&���
µ'LVFXVVLQJ�DVVHVVPHQW�WDVNV�ZLWK�FODVVPDWHV�KHOSV�FODULI\�WKH�DVVHVVPHQW�UHTXLUHPHQWV¶��VFRUHG��������
DJUHHPHQW��WKH�KLJKHVW�SRVLWLYH�LWHP�VFRUH�LQ�WKH�VXUYH\�DQG�&���µ'LVFXVVLQJ�KRZ�P\�FODVVPDWHV�DSSURDFK��SODQ�
DQG�GR�WKHLU�DVVHVVPHQWV�LV�YHU\�XVHIXO¶�VFRUHG��������DJUHHPHQW��
�
7KH�ZHDNHVW�IDFWRU�LWHP�ZDV�&����VHH�DERYH��VWXGHQW�VXUYH\�UDZ�VXUYH\�VFRUHV�VKRZHG�WKDW��������DQVZHUHG�
SRVLWLYHO\��VWURQJO\�DJUHH�RU�DJUHH����������ZHUH�QHXWUDO��DQG�RQO\�������IHOW�WKH\�ZHUH�QRW��GLVDJUHH�DQG�
VWURQJO\�GLVDJUHH��LQIOXHQFHG�E\�SHHU�H[DPSOH��6R��ZKLOH�WKH�VWXGHQWV�UHDGLO\�UHFRJQL]H�WKH�XWLOLW\�RI�VRFLDOO\�
EDVHG�SUHSDUDWLRQ�DURXQG�DVVHVVPHQW��D�VPDOOHU�QXPEHU�RI�VWXGHQWV�UHFRJQL]H�DQ�LQIOXHQFH�RU�FKDQJH�LQ�WKHLU�
RZQ�SUDFWLFH�DV�D�UHVXOW�RI�LW��7KH�UHOLDELOLW\�DQDO\VLV�RQ�WKH�VXE�VFDOH�LWHPV�UHWXUQHG�D�&URQEDFK�DOSKD�RI������
LQGLFDWLQJ�WKH�UHOLDELOLW\�RI�WKH�IDFWRU�VHW�ZKLFK�ZDV�VLJQLILFDQW�DW�S� ������
�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�REVHUYDWLRQV�RQ�OHDUQLQJ¶�DOWKRXJK�D�FOHDU�LQWHUSUHWDWLRQ�IRU�D�XQLI\LQJ�WKHPH�LQ�
WKLV�IDFWRU�LV�FKDOOHQJLQJ��7KH�LWHPV�LGHQWLILHG�ZHUH�%���µ,�DP�HDVLO\�GLVFRXUDJHG�ZKHQ�,�GR�GLIILFXOW�WDVNV¶�������
(���µ,�ILQG�LW�GLIILFXOW�WR�EH�FULWLFDO�RI�P\�RZQ�ZRUN�¶������DQG�%���µ/HDUQLQJ�LV�SULPDULO\�DQ�LQGLYLGXDO�
DFWLYLW\¶�������
�
7KH�VWXGHQW¶V�VXUYH\�UHVSRQVHV�RI�WKHVH�LWHPV�VKRZ�HYLGHQFH�RI�SHUVLVWHQFH��,WHP�%���VKRZHG�D�VOLJKWO\�
QHJDWLYH�NXUWRVLV�LQ�UHVSRQVHV�WR�WKH�TXHVWLRQ�µ,�DP�HDVLO\�GLVFRXUDJHG�ZKHQ�,�GR�GLIILFXOW�WDVNV¶��LQGLFDWLQJ�WKDW�
VWXGHQWV�IHOW�WKH\�SHUVHYHUHG�ZKHQ�IDFHG�ZLWK�GLIILFXOW�WDVNV��������UHSOLHG�QHJDWLYHO\��LQGLFDWLQJ�WKH\�
FRQVLGHUHG�WKHPVHOYHV�UHVLOLHQW��������ZHUH�QHXWUDO�DQG�������LQGLFDWHG�WKH\�ZHUH�HDVLO\�GLVFRXUDJHG��2Q�(����
�������RI�VWXGHQWV�HLWKHU�DJUHHG�RU�VWURQJO\�DJUHHG�ZLWK�WKH�VWDWHPHQW�µ,�ILQG�LW�GLIILFXOW�WR�EH�FULWLFDO�RI�P\�RZQ�
ZRUN¶��6WXGHQW�UHVSRQVHV�WR�LWHP�%���µ/HDUQLQJ�LV�SULPDULO\�DQ�LQGLYLGXDO�DFWLYLW\¶�ZHUH�HYHQO\�GLYLGHG���������
RI�VWXGHQWV�DJUHHG���������ZHUH�QHXWUDO�DQG��������GLVDJUHHG��7KDW�VXFK�D�ODUJH�SHUFHQWDJH�RI�VWXGHQWV�IHOW�WKDW�
OHDUQLQJ�ZDV�D�VRFLDOO\�PHGLDWHG�DFWLYLW\�ZDV�HQFRXUDJLQJ��5HOLDELOLW\�DQDO\VLV�RQ�WKH�VXE�VFDOH�LWHPV�UHWXUQHG�D�
&URQEDFK�DOSKD�RI������LQGLFDWLQJ�WKH�UHOLDELOLW\�RI�WKH�IDFWRU�VHW�ZKLFK�ZDV�VLJQLILFDQW�DW�S� ������

�
)DFWRU�����
)DFWRU���ZDV�QDPHG�µ6WXGHQW�XVH�RI�IHHGEDFN�DQG�VHOI�UHJXODWLRQ¶�DQG�ZDV�FRQVLVWHQW�ZLWK�IDFWRU���IURP�WKH�
SRVWJUDGXDWH�VXUYH\��7KLV�IDFWRU�FRPSULVHG�WKH�LWHPV�%���µ:KHQ�,�UHFHLYH�IHHGEDFN��,�XVXDOO\�FRQVLGHU�KRZ�,�
FDQ�DSSO\�LW�WR�IXWXUH�WDVNV¶��������%���µ:KHQ�,�UHFHLYH�IHHGEDFN��,�XVXDOO\�UHDG�LW�FDUHIXOO\¶�������
%���µ:KHQ�GRLQJ�D�QHZ�DVVHVVPHQW�WDVN��,�XVXDOO\�WKLQN�DERXW�WKH�IHHGEDFN�IURP�SDVW�DVVHVVPHQWV¶���������7KH�
VWURQJHVW�IDFWRU�ORDGLQJV�UHODWH�WR�UHIHUHQFLQJ�FXUUHQW�WDVN�IHHGEDFN�WR�IXWXUH�WDVNV��%����DQG�VWXGHQWV�DVVHUWLRQ�
WKDW�IHHGEDFN�LV�GLOLJHQWO\�FRQVLGHUHG��%�����%���UHIHUV�WR�VHOI�UHJXODWRU\�WDVNV�SURFHVVHV�DQG��FRQVLVWHQW�ZLWK�
WKH�SRVWJUDGXDWH�VXUYH\��VWXGHQWV�WKRXJKW�OHVV�DERXW�HDUOLHU�IHHGEDFN�ZKHQ�GRLQJ�QHZ�WDVNV�WKDQ�DSSO\LQJ�
IHHGEDFN�WR�IXWXUH�WDVNV��%������
�
7KH�GHVFULSWLYH�VWDWLVWLFV�RI�WKHVH�IDFWRU�LWHPV�VKRZ�WKH�SHUFHQWDJH�RI�VWXGHQWV�ZKR�UHVSRQGHG�VWURQJO\�DJUHH�RU�
DJUHH�IRU�%����ZDV���������%�����������DQG�%����������7KH�VWURQJ�QHJDWLYH�VNHZ��ELDV�WR�WKH�SRVLWLYH�YDOXHV��
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RQ�%���DQG�HVSHFLDOO\�%���LV�HYLGHQFH�WKDW�VWXGHQWV�GR�UHDG�IHHGEDFN�DQG�UHSRUW�SRVLWLYH�EHKDYLRUV�UHODWLQJ�
IHHGEDFN�WR�IXWXUH�WDVN�DFFRPSOLVKPHQW��7KH�IDFWRU¶V�&URQEDFK�DOSKD�ZDV������DQG�LW�ZDV�VLJQLILFDQW�DW�S� �����
�
5HVXOWV�DQG�GLVFXVVLRQ��
�
([SORUDWRU\�IDFWRU�DQDO\VLV�RI�ERWK�SRSXODWLRQV�VKRZHG�EURDG�FRQVLVWHQF\�LQ�IDFWRU�LGHQWLILFDWLRQ��WKH�VXE�VFDOH�
LWHPV�DQG�IDFWRU�UHOLDELOLW\��)XUWKHU�UHILQHPHQW�DQG�WHVWLQJ�RI�WKLV�LQVWUXPHQW�LQWR�VWXGHQW�DWWLWXGHV�WR�VHOI�
DVVHVVPHQW�DQG�VHOI�HIILFDF\�ZLWK�RWKHU�FRKRUWV��ODUJHU�VDPSOH�VL]HV�DQG�GLIIHUHQW�FRQWH[WV�LV�UHTXLUHG�WR�FRQILUP�
LWV�YDOLGLW\��%RWK�SRVWJUDGXDWH�DQG�WKH�XQGHUJUDGXDWH�FRKRUWV�HYLGHQFHG�KLJK�GHJUHHV�RI�VHOI�UHSRUWHG�VHOI�
HIILFDF\��VWURQJ�SRVLWLYH�DVVRFLDWLRQV�DQG�LGHQWLILFDWLRQ�ZLWK�VRFLDOO\�PHGLDWHG�OHDUQLQJ�DQG�SRVLWLYH�DWWLWXGHV�
WRZDUGV�GHYHORSPHQW�RI�FULWLFDO�DQG�VHOI�UHIOHFWLYH�VNLOOV��&RQILGHQFH�LQ�WKHLU�VHOI�DVVHVVPHQW�DELOLW\�ZDV�
UHSRUWHG�LQ�ERWK��6RPHZKDW�VXUSULVLQJO\��WKH�WKLUG�\HDU�XQGHUJUDGXDWH�JURXS�SURYLGHG�OHVV�UHDOLVWLF�FRXUVH�JUDGH�
RXWFRPHV�WKDQ�WKH�SRVWJUDGXDWHV��PDQ\�RI�ZKRP�ZHUH�UHFHQW�DUULYDOV��6HYHUDO�SRVVLEOH�H[SODQDWLRQV�H[LVW��DQG�
DSDUW�IURP�WKH�FDVHV�RI�ULVLQJ�H[SHFWDWLRQ�DQG�KDUGHU�JUDGLQJ�LQ�ILQDO�\HDU�FRXUVHV��ZH�KDYH�REVHUYHG�D�JHQHUDO�
SODWHDXLQJ�RI�VWXGHQW�WKLUG�\HDU�PDUN�DYHUDJHV��LW�VHHPV�WKDW�ILQDO�\HDU�XQGHUJUDGXDWHV�HFRQRPLHV�WKHLU�HIIRUW�
DQG�ZKLOH�FRQILGHQW�RI�WKHLU�DELOLW\��PRUH�VWXGHQWV�FUXLVH�WR�VRPH�H[WHQW�LQ�WKLV�\HDU��
�
,Q�UHODWLRQ�WR�H[SHFWHG�ILQDO�PDUN�IRU�WKH�FRXUVH��WKH�SUHGLFWLRQV�RI�WKLUG�\HDU�VWXGHQWV�ZHUH�OHVV�LQIODWHG�WKDQ�
WKRVH�RI�WKH�SRVWJUDGXDWH�JURXS��PRUH�RI�ZKRP�ZHUH�UHFHQW�DUULYDOV�LQ�$XVWUDOLD���2QO\���������YHUVXV��������
SUHGLFWHG�WKH\�ZRXOG�JHW�D�+'�DQG�D�ODUJHU�QXPEHU�RI�SRVWJUDGXDWHV������YHUVXV��������SUHGLFWHG�D�'��
8QGHUJUDGXDWHV�PRUH�UHDOLVWLF�SURMHFWLRQV�RI�D�&��FUHGLW�JUDGH���������YHUVXV�������XQGHUJUDGXDWH���LV�OLNHO\�
LQIRUPHG�E\�FDOLEUDWLRQ�RI�UHFHQW�JUDGH�H[SHULHQFHV�EXW�VWLOO�UHWDLQV�DQ�RYHUO\�RSWLPLVWLF�ELDV��9HU\�IHZ�VWXGHQWV�
SUHGLFWHG�JHWWLQJ�D�3DVV�DQG��XQVXUSULVLQJO\��QR�VWXGHQWV�LQ�HLWKHU�FRKRUW�SUHGLFWHG�WKH\�ZRXOG�IDLO��
�
7DEOH����4XHVWLRQ�$��±�XQGHUJUDGXDWH�DQG�SRVWJUDGXDWH�VWXGHQWV�SUHGLFWHG�DQG�DFWXDO�FRXUVH�JUDGHV�

7KLUG�\HDU�XQGHUJUDGXDWHV��
�VXUYH\HG��Q� ������

)LUVW�\HDU�SRVWJUDGXDWHV�
�VXUYH\HG��Q� �����

*UDGH� 3HUFHQWDJH�JUDGH�
SUHGLFWHG�

3HUFHQWDJH�DFWXDO�JUDGH� 3HUFHQWDJH� 3HUFHQWDJH�DFWXDO�
JUDGH�

)� �� ����� �� �����
3� ���� ������ ���� ������
&� ����� ������ ����� ������
'� ����� ������ ����� ������
+'� ����� ����� ����� �����

,QYDOLG� ��� �� �� ��
7RWDO� ������ ���� ������ ����

�
�
,Q�WKH�PHDQ�VFRUHV�LQ�ERWK�VXUYH\V��VWXGHQWV�H[SUHVVHG�VOLJKWO\�OHVV�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�DFFXUDWHO\�VHOI�
DVVHVV�WKHPVHOYHV�DJDLQVW�NQRZQ�DVVHVVPHQW�FULWHULD�LQ�D�WDVN�WKDQ�RWKHU�UHODWHG�LWHPV��VHH�7DEOH���EHORZ���%RWK�
FRKRUWV�UHFRUGHG�KLJKHU�PHDQ�VFRUHV�IRU�WKH�LWHPV�'���WR�'����ZKLFK�UHODWHG�WR�PRUH�JHQHUDO�XQGHUVWDQGLQJ�WKH�
WDVN�UHTXLUHPHQWV��WDVN�FULWHULD�DQG�WKHLU�JHQHUDO�FRQILGHQFH�LQ�IXOILOOLQJ�WDVNV�LQ�WKHLU�3URJUDPV��/RZHU�
FRQILGHQFH�LQ�VHOI�DVVHVVPHQW�DFFXUDF\�DJDLQVW�FULWHULD�FRXOG�EH�DVVRFLDWHG�ZLWK�D�QXPEHU�RI�FDXVHV��2QH�FDXVH�
LV�WKH�ODFN�RI�IUHTXHQW�RSSRUWXQLWLHV�WR�SUDFWLFH�VHOI�DVVHVVPHQW�DQG�FDOLEUDWH��DQG�JDLQ�FRQILGHQFH�LQ��WKHLU�
FULWHULD�DFFXUDF\�MXGJPHQW��ZKLFK�VWXGHQWV�UHIHUUHG�WR��$QRWKHU�FDXVH�FRXOG�EH�DQ�LQWHUIHUHQFH�IDFWRU��IURP�
JHQHUDO��RYHU��FRQILGHQFH�DQG�WKHLU�VWURQJ�VHQVH�RI�JHQHUDOL]HG�VHOI�HIILFDF\��ZKLFK�GLOXWHV�DV�VWXGHQWV�FRQVLGHU�
PRUH�SUHFLVH�DQG�SUDFWLFH�EDVHG�WDVN��GLVFLSOLQH�LWHPV��,Q�DQ\�FDVH��VWXGHQWV¶�KLJK�OHYHO�RI�FRQILGHQFH�LQ�WKHLU�
VHOI�DVVHVVPHQW�DFFXUDF\�ZDV�QRW�PDWFKHG�E\�DFFXUDF\�LQ�HLWKHU�WKHLU�FRXUVH�ILQDO�JUDGH�SUHGLFWLRQ�RU�WKHLU�
FULWHULD�VHOI�DVVHVVPHQW�HVWLPDWHV��GLVFXVVHG�LQ�D�IXWXUH�SDSHU����
�

7DEOH����6WXGHQW�DYHUDJH�UHVSRQVH�VFRUHV�RQ�WDVN�FRPSUHKHQVLRQ�DQG�FULWHULD�FRQILGHQFH�
� '���,�XQGHUVWDQG�ZKDW�

WKH�DVVHVVPHQW�
TXHVWLRQV�PHDQV�IRU�

WKLV�WDVN�

'���,�XQGHUVWDQG�ZKDW�WKH�
WHDFKHU�ZDQWV�PH�WR�

SURGXFH�LQ�WKH�DVVHVVPHQW�
WDVN�

'���,�XQGHUVWDQG�WKH�
PHDQLQJ�RI�WKH�FULWHULD�,¶P�
EHLQJ�DVVHVVHG�DJDLQVW�LQ�

WKLV�WDVN�

'���,�DP�FRQILGHQW�,�FDQ�
DFFXUDWHO\�VHOI�DVVHVV�P\�

ZRUN�DJDLQVW�WKHVH�
DVVHVVPHQW�FULWHULD�

SRVWJUDGXDWH�
VXUYH\� ����� ����� ����� ����

XQGHUJUDGXDWH�
VXUYH\� ����� ����� ���� �����

6FRUH�LV�WKH�PHDQ�VFRUH�RI�DOO�UHVSRQGHQWV�RXW�RI�D�SRVVLEOH����PLG�SRLQW�LV������
�



�

��WK�DVFLOLWH�&RQIHUHQFH������3URFHHGLQJV� � 3DJH�����

,W¶V�LQWHUHVWLQJ�WKDW�SRVWJUDGXDWH�VWXGHQWV�VKRZHG�D�PRUH�QHJOLJLEOH�GLIIHUHQFH��SRVVLEO\�HYLGHQFH�RI�JHQHUDO�
RYHU�FRQILGHQFH�DV�PDQ\�ZHUH�UHFHQW�DUULYDOV���,Q�FRQWUDVW�WKH�WKLUG�\HDU�XQGHUJUDGXDWHV�UHSRUWHG�D�ORZHU�PHDQ�
FRQILGHQFH�VFRUH�RQ�'����DELOLW\�WR�DFFXUDWHO\�VHOI�DVVHVV�DJDLQVW�FULWHULD��DQG��GHVSLWH�QHDULQJ�JUDGXDWLRQ��WKH\�
UHSRUWHG�WKH�VHFRQG�ORZHVW�PHDQ�VWDWLVWLF�UHVSRQVH��������RI�WKH�VXUYH\�RQ�LWHP�'����µ,�KDYH�D�ORW�RI�H[SHULHQFH�
GRLQJ�VHOI�DVVHVVPHQW�RI�P\�RZQ�ZRUN¶��7KH�ORZ�VFRUH�RQ�'���H[LVWV�LQ�VKDUS�FRQWUDVW�WR�WKH�XQGHUJUDGXDWH¶V�
UHVSRQVH�RQ�(����µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�MXGJPHQW�LV�DQ�LPSRUWDQW�VNLOO¶��ZKLFK�DW������DJUHH��ZDV�
RQH�RI�WKH�KLJKHVW�DYHUDJHG�VFRUHV�LQ�WKH�XQGHUJUDGXDWH�VXUYH\���
�
7KLV�HYLGHQFH�RI�KRZ�WKH�VWXGHQWV�YDOXH�WKH�GHYHORSPHQW�RI�SURIHVVLRQDO�MXGJPHQW�VNLOOV�DQG�WKH�SDWFK\�
LQWHJUDWLRQ�RI�FRXUVH�HPEHGGHG�VHOI�DVVHVVPHQW�SUDFWLFH�LQ�WKLV�GHJUHH��SRLQWV�WR�D�QHHG�WR�PRUH�V\VWHPLFDOO\�
HPEHG�IRXQGDWLRQDO�UHIOHFWLYH�SUDFWLFHV�LQWR�SURJUDP�GHVLJQV��1XOW\��������REVHUYHG�WKH�LPSRUWDQFH�RI�WKH�
H[SOLFLW�LQWURGXFWLRQ�RI�WKHVH�SUDFWLFHV�IURP�WKH�VWDUW�RI�WKH�XQGHUJUDGXDWH�SURJUDP��7KH�IRUHJURXQGLQJ�RI�WKH�
GHYHORSPHQW�RI�UHIOHFWLYH���SURIHVVLRQDO�MXGJPHQW�DWWULEXWHV�DQG�LWV�UHDOL]DWLRQ�WKURXJK�IUHTXHQW��FRXUVH�
HPEHGGHG�XVH�DQG�VRFLDOO\�EDVHG�GLVFXVVLRQ�ZRXOG�FUHDWH�D�OHDUQLQJ�FXOWXUH�SUHGLVSRVHG�WR�UHIOHFWLYH�SUDFWLFH���
�
%RWK�FRKRUWV�UHWXUQHG�VLPLODU�PHDQ�VFRUHV�DQG�UDWHG�WKH�DVSLUDWLRQDO�LWHP�(���µ,�ZDQW�WR�GHYHORS�EHWWHU�VHOI�
DVVHVVPHQW�MXGJPHQWV¶�DQG�WKH�LGHQWLILFDWLRQ�ZLWK�WKH�FRQVWUXFW�LQ�LWHP�(����µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�
MXGJPHQW�LV�DQ�LPSRUWDQW�VNLOO¶�DV�WKH�KLJKHVW�DYHUDJH�VFRUH�LWHPV�LQ�WKH�VHW�RI�TXHVWLRQV�RQ�WKH�SUDFWLFH�DQG�
XWLOLW\�RI�VHOI�DVVHVVPHQW��VHH�7DEOH������%RWK�JURXSV�UHSRUWHG�(���µ'HYHORSLQJ�DFFXUDWH�SURIHVVLRQDO�MXGJPHQW�
LV�DV�LPSRUWDQW�DV�EHLQJ�MXGJHG�E\�WHDFKHUV���H[SHUWV¶�DV�WKH�WKLUG�KLJKHVW�LWHP�VFRUH��7KLV�LQGLFDWHV�D�VWURQJ�
SRVLWLYH�RULHQWDWLRQ�LQ�WKH�WKLUG�\HDU�DQG�ILUVW�\HDU�VWXGHQWV�WR�OHDUQHU�LQGHSHQGHQFH�DQG�VHOI�UHJXODWLRQ��
��
7DEOH����6WXGHQW�DYHUDJH�UHVSRQVH�VFRUHV�RQ�VHOI�DVVHVVPHQW�SUDFWLFHV�DQG�XWLOLW\�
� '���3UDFWLFLQJ�

VHOI�DVVHVVPHQW�
UHJXODUO\��LV�OLNHO\�
WR�OHDG�WR�
LPSURYHG�
SURIHVVLRQDO�
MXGJPHQW�

(���,�WKLQN�
SUDFWLFLQJ�VHOI�
DVVHVVPHQW�DFFXUDF\�
LV�XVHIXO�

(���'HYHORSLQJ�
DFFXUDWH�
SURIHVVLRQDO�
MXGJPHQW�LV�DQ�
LPSRUWDQW�VNLOO�

(��'HYHORSLQJ�
DFFXUDWH�
SURIHVVLRQDO�
MXGJPHQW�LV�DV�
LPSRUWDQW�DV�EHLQJ�
MXGJHG�E\�WHDFKHUV���
H[SHUWV�

(���,�ZDQW�WR�
GHYHORS�EHWWHU�
VHOI�DVVHVVPHQW�
MXGJPHQWV�

SRVW�
JUDGXDWH�
VXUYH\�

����� ����� ����� ����� �����

XQGHU�
JUDGXDWH�
VXUYH\�

����� ����� ����� ����� �����

6FRUH�LV�WKH�PHDQ�VFRUH�RI�DOO�UHVSRQGHQWV�RXW�RI�D�SRVVLEOH����PLG�SRLQW�LV������
�
%RWK�JURXSV�HYLGHQFHG�VWURQJO\�SRVLWLYH�UHVSRQVHV�WR�VRFLDOO\�PHGLDWHG�OHDUQLQJ��WKH\�UHSRUW�HQMR\LQJ�DQG�EHLQJ�
LQIRUPHG�E\�SHHU�FRQWDFW��2QO\�������RI�WKH�XQGHUJUDGXDWH�VWXGHQWV�IHOW�WKH\�ZHUH�QRW�LQIOXHQFHG�E\�SHHU�
H[DPSOH�ZKLOH��������DQVZHUHG�VWURQJO\�DJUHH�RU�DJUHH��LQGLFDWLQJ�WKDW�D�VLJQLILFDQW�QXPEHU�RI�VWXGHQWV�GR�IHHO�
WKH\�FKDQJH�WKHLU�EHKDYLRU�WKURXJK�WKH�LQIOXHQFH�RI�SHHU¶V�SUDFWLFH�DQG�H[DPSOHV�UHODWHG�WR�DVVHVVPHQW��
�
&RQFOXVLRQV�
�
7KH�FRQVLVWHQF\�RI�WKH�IDFWRUV�DQG�IDFWRU�LWHPV�LGHQWLILHG�LQ�UHVXOWV�ZLWK�WKH�WZR�VWXGHQW�JURXSV�VXJJHVWV�WKDW�
IXUWKHU�FRQILUPDWRU\�WHVWV�VKRXOG�EH�FRQGXFWHG�ZLWK�RWKHU�FRKRUWV�WR�FRQILUP�WKH�YDOLGLW\�RI�WKLV�LQVWUXPHQW�WR�
DVVHVV�VWXGHQW�DWWLWXGHV�WR�FRQILGHQFH�LQ�VHOI�DVVHVVPHQW�DQG�WKH�XWLOLW\�RI�VRFLDOO\�PHGLDWHG�OHDUQLQJ��7KH�
HYLGHQFH�LQ�WKLV�VWXG\�UHYHDOV�WKDW�ODUJH�QXPEHUV�RI�ILQDO�\HDU�XQGHUJUDGXDWH�VWXGHQWV�LQ�WKH�VXUYH\HG�FRXUVH�IHHO�
WKH\�KDYHQ¶W�KDG�IUHTXHQW�RSSRUWXQLWLHV�WR�SUDFWLFH�VHOI�DVVHVVPHQW��$V�WKH�SUDFWLFH�RI�VHOI�DVVHVVPHQW�LV�D�
IRXQGDWLRQDO�SURIHVVLRQDO�VNLOO�LQ�WKH�GHYHORSPHQW�RI�FULWLFDO�DQG�UHIOHFWLYH�DSSURDFKHV��WKLV�VLWXDWLRQ�LV�
LOOXPLQDWLQJ�IRU�RXU�LQVWLWXWLRQ�DQG�UHOHYDQW�IRU�DFFUHGLWDWLRQ�DQG�UHJXODWRU\�ERGLHV�DQG�3URJUDP�'LUHFWRUV��
+LJKHU�(GXFDWLRQ�OHDGHUV�DQG�HPSOR\HU�JURXSV�DUH�LQFUHDVLQJO\�IRFXVHG�RQ�HPEHGGLQJ�WKH�IRUPDWLRQ�DQG�
GHYHORSPHQW�RI�JUDGXDWH�FDSDELOLWLHV��VXFK�DV�FULWLFDO�DQG�UHIOHFWLYH�WKLQNLQJ�DQG�SURIHVVLRQDO�MXGJPHQW�
GHYHORSPHQW��LQ�'HJUHH�VWUXFWXUHV��7KH�GHPRQVWUDWLRQ�RI�VWXGHQW¶V�SURIHVVLRQDO�MXGJPHQW�FDQ�RQO\�EH�DFKLHYHG�
WKURXJK�UHJXODU��FDOLEUDWHG�HPEHGGHG�SUDFWLFH��SUHIHUDEO\�WKURXJK�D�V\VWHPLF��FRPSOHPHQWDU\�UDQJH�RI�W\SHV�RI�
UHIOHFWLYH�DFWLYLW\��+RZHYHU��WKH�PRVW�LPPHGLDWH��SHUVRQDO�DQG�SUDFWLFDO�UHIOHFWLYH�DFWLYLW\�IRU�VWXGHQWV�LV�D�
SHUVRQDO�UHIOH[LYH�SUHGLVSRVLWLRQ�WRZDUGV�REMHFWLYH�DQG�LQIRUPHG�VHOI�FULWLTXH�DQG�VHOI�DVVHVVPHQW��$FKLHYLQJ�
WKLV�ZRXOG�EH�D�ZRUWK\�OHDUQLQJ�RXWFRPH�RI�D�8QLYHUVLW\�SURJUDP�DQG�SRVLWLYHO\�FRQWULEXWH�WR�OLIH�ORQJ�OHDUQLQJ����
�
7KH�VWXGHQWV�LQ�WKLV�VWXG\�SRVLWLYHO\�LGHQWLI\�ZLWK�VHOI�DVVHVVPHQW�DQG�GHVLUH�WR�LPSURYH�DQG�GHYHORS�WKHLU�



�

��WK�DVFLOLWH�&RQIHUHQFH������3URFHHGLQJV� � 3DJH�����

�
�

�
�

SURIHVVLRQDO�MXGJPHQW�VNLOOV��+RZHYHU��VWXGHQWV�QRW�RQO\�VHOI�UHSRUWHG�D�ODFN�RI�SUDFWLFH��EXW�WKHLU�ORZHU�VFRUHV� 
RQ�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�DFFXUDWHO\�VHOI�DVVHVV�WKHPVHOYHV�DJDLQVW�DVVHVVPHQW�FULWHULD�WKDQ�WDVN� 
FRQILGHQFH��SRLQWV�WR�D�ODFN�RI�SUDFWLFH�LQ�WKLV�VSHFLILF�VNLOO�DUHD��$GGLWLRQDOO\��WKHLU�VHOI�DVVHVVPHQW�HVWLPDWHV�RQ� 
WKHLU�FRXUVH�JUDGH�SRLQWHG�WR�HQGHPLF�RYHU�FRQILGHQFH��HYHQ�LQ�WKH�ILQDO�\HDU�RI�WKH�XQGHUJUDGXDWH�SURJUDP��$� 
ZLGHU��PXOWL�FRKRUW�RU�SURJUDP�EDVHG�ORQJLWXGLQDO�VWXG\�LQWR�SUDFWLFHV�WKDW�DVVLVW�WKH�GHYHORSPHQW�RI�VHOI� 
DVVHVVPHQW�DFFXUDF\�ZLWK�DQ�LQFUHDVHG�TXDOLWDWLYH�IRFXV�LV�SURSRVHG��

$FNQRZOHGJHPHQWV��
3HWHU�0F*XLQQ��/HDUQLQJ�DQG�7HDFKLQJ�3RUWIROLR��$XVWUDOLDQ�6FKRRO�RI�%XVLQHVV��8QLYHUVLW\�RI�1HZ�6RXWK� 
:DOHV�
<LSLQJ�/LQ��/HDUQLQJ�DQG�7HDFKLQJ�3RUWIROLR��$XVWUDOLDQ�6FKRRO�RI�%XVLQHVV��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV� 
5LFKDUG�0RUULV��9LFWRULD�&ORXW�DQG�<RXQJ�8Q�.LP��$XVWUDOLDQ�6FKRRO�RI�%XVLQHVV��8QLYHUVLW\�RI�1HZ�6RXWK� 
:DOHV�
&KULV�'DYLVRQ��+HDG�RI�6FKRRO��6FKRRO�RI�(GXFDWLRQ�6WXGLHV��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV� 
:LOOLDP�$VKUDII��6HQLRU�0DQDJHU�/HDUQLQJ�DQG�7HDFKLQJ�$VVXUDQFH��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�
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