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$�1HZ�:D\�)RU�7KH�1HZ�'D\
7KH�FUHDWLRQ�RI�DQ�LQQRYDWLYH�QHZ�VWXG\�WUDFN�IURP�SUHYLRXVO\�GLYHUJHQW�
SDWKV�JLYHV�VWXGHQWV�WKH�WRROV�WKH\�QHHG�WR�VXFFHHG�LQ�WKH�EXVLQHVV�
HQYLURQPHQW�RI�WRPRUURZ�

$XWKRUV� -XKD�6DXNNRQHQ��3DYORV�7DUDVDQVNL��5RQDQ�%URZQH
-$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��-\YlVN\Ol��)LQODQG

���.H\�REMHFWLYHV�
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7KH�FRQWH[W��

%XVLQHVV�6FKRROV�RI�WRGD\�IDFH�HYHU�JURZLQJ�FKDOOHQJHV�DQG�H[SHFWDWLRQV�WKDW�WKHLU�FRXUVHV�
PXVW�GHOLYHU�D�SRVLWLYH�LPSDFW�IRU�VRFLHW\�DQG�LWV�IXWXUH��7KLV�LPSDFW�FDQ�EH�DFKLHYHG�E\�
SUHSDULQJ�D�VNLOOIXO��LQQRYDWLYH�ZRUNIRUFH�IRU�JURZWK�RULHQWHG�FRPSDQLHV��DV�ZHOO�DV�E\�
GHYHORSLQJ�WKH�QH[W�JHQHUDWLRQ�RI�HQWUHSUHQHXUV� WR�LPSOHPHQW�IUHVK�QHZ�LGHDV��

7KHUH�LV�RQH�IXUWKHU�NH\�FKDOOHQJH��WKLV�PXVW�KDSSHQ�LQ�D�VXVWDLQDEOH�ZD\��7KH�FRQFHSW�RI�(65�
�HWKLFV��VXVWDLQDELOLW\�� UHVSRQVLELOLW\��LV�EHFRPLQJ�LQFUHDVLQJO\�LPSRUWDQW�WR�VWXGHQWV�DQG�IRU�
VWXGHQWV��(65�LV�DOVR�RQH�RI�WKH�FRUH�FULWHULD�RI�FRXUVH�TXDOLW\�DVVHVVPHQW��DV�XVHG E\�()0'�
�(XURSHDQ�)RXQGDWLRQ�IRU�0DQDJHPHQW�'HYHORSPHQW���IRU�H[DPSOH��ZKRVH�(3$6�DFFUHGLWDWLRQ�
WKH�SURJUDP�KRVWLQJ� WKLV�FDVH�KROGV��

'XULQJ�WKH�����¶V��6PDOO� DQG�0HGLXP�VL]HG�(QWHUSULVHV��60(V��ZHUH�WKH�JOREDO�GULYLQJ�IRUFH�
IRU�QHW�MRE�FUHDWLRQ��7KHVH�60(�FRPSDQLHV�KDYH�HPEDUNHG�RQ�VXFFHVVIXO�SURGXFW�DQG�VHUYLFH�
LQQRYDWLRQ��DQG�H[SDQGHG�DFURVV�QDWLRQDO�ERUGHUV�DQG�LQWR�JOREDO�PDUNHWV��,Q�RUGHU�WR�FRQWLQXH�
WKHLU�SRVLWLYH�JURZWK��60(¶V�QHHG�SHRSOH�ZKR�XQGHUVWDQG�WKH�HQYLURQPHQW�DQG�WKH�SURFHVVHV�RI�
WKHVH�IDVW�SDFHG�\HW�UHVRXUFH�OLWH�FRPSDQLHV�± DQG�WKH�QHHG�WR�GR�VR�LQ�D�JOREDO�FRQWH[W��/DUJHU�
FRUSRUDWLRQV�DUH�DOVR�LQFUHDVLQJO\�ORRNLQJ�IRU��\HV��FRQWUDU\�WR�SRSXODU�EHOLHI��WKH\�DUH�VWLOO�
KLULQJ���SHRSOH�ZKR�FDQ�DFW�VZLIWO\�DQG�LQ�DQ�HQWUHSUHQHXULDO�ZD\�ZLWKLQ�WKHLU�HQYLURQPHQW�WRR��

$W�WKH�%XVLQHVV�(GXFDWLRQ�-DP��D�JOREDO�YLUWXDO�JDWKHULQJ�RI�������EXVLQHVV�HGXFDWRUV�KHOG�LQ�
������D�JDPH�FKDQJLQJ�VWDWHPHQW�ZDV�PDGH��³,Q�WKH�IXWXUH��D�GHJUHH�ZLOO�QRW�EH�D�UHOHYDQW�
SURRI�RI�VNLOO´��7KH�DPRXQW�RI�%%$�DQG�0%$�SURJUDPV�LV�DOUHDG\�H[WHQVLYH�DQG�FRQWLQXRXVO\�
H[SDQGLQJ��DQG�WKH�SRWHQWLDO�UHGXFWLRQ�RI�D�GHJUHH¶V� LPSRUWDQFH�PXVW�EH�FRPSHQVDWHG�E\�
PHDQLQJIXO�FRQWHQW�± WKH�OHDUQLQJ�DQG�GHYHORSPHQW�WKDW�RFFXUV�ZKLOH�HDUQLQJ�WKH�GHJUHH�PXVW�
KDYH�UHOHYDQFH�IRU�WKLV�QHZ�FRQWH[W�WKDW�PRGHUQ�FRPSDQLHV�RSHUDWH�LQ��
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7KHVH�ILQGLQJV�DQG�LQVLJKWV�GHWDLOHG�DERYH�DUH�ZHOO�NQRZQ�WR�PRVW�LI�QRW�DOO�EXVLQHVV�VFKRROV��
DQG�QRW�H[FOXVLYHO\�WR�XV�DW�-$0.��,Q�UHVSRQVH�WR�WKLV�QHHG��PRVW�XQLYHUVLWLHV�KDYH�GHYHORSHG�
WKHLU�XQLTXH�FXUULFXOD�DQG�SURFHVVHV�� DQG�DV�D�UHVXOW�WKH�ZRUOG�KDV�DQ�DEXQGDQFH�RI�FRXUVHV��
PRGXOHV��SURJUDPV�DQG�PRGHOV��
+RZHYHU��ZH�ZDQWHG�WR�WKLQN�DQG�GR�GLIIHUHQWO\��DQG�IURP�FUHDWLRQ�DQG�SODQQLQJ� WR�LPSOHPHQWLQJ�
DQG�RUFKHVWUDWLQJ�± ZH�XVHG�DQG�EOHQGHG�WKH�H[LVWLQJ�EHVW�SUDFWLFHV�LQWR�D�QHZ��XQLTXH�OHDUQLQJ�
SDWK��

7KH�WDUJHWV�IRU�WKH�QHZ�OHDUQLQJ�SDWK��

-$0.¶V�%%$�SURJUDP�RI�,QWHUQDWLRQDO�%XVLQHVV�KDV�D�ORQJ�WUDFN�UHFRUG�RI�WHDFKLQJ�%XVLQHVV�
7HFKQRORJ\��DV�ZHOO�DV�H[WHQVLYH�H[SHULHQFH�RI�LPSOHPHQWLQJ�DSSOLHG�SURMHFWV�DQG�UHVHDUFK�LQ�
FRRSHUDWLRQ�ZLWK�60(V��7KH�RSSRUWXQLW\�WR�UHGHVLJQ�WKH�FRXUVH�RIIHUHG�ERWK�WKH�IDFXOW\�DQG�WKH�
VWXGHQWV�D�PRUH�FRKHUHQW�OHDUQLQJ�SDFNDJH�ZLWK�HPSKDVLV�RQ�WKH�SUDFWLFDO�� IURP�LGHD�
JHQHUDWLRQ�WR�EXVLQHVV�PRGHOV�WR ORQJHU�WHUP�GHYHORSPHQW�LQ�WKH�DUHD�RI�WHFKQRORJ\� DQG�
NQRZOHGJH�EDVHG�EXVLQHVV��

7KH�WDUJHWV�VHW�IRU�WKH�SURFHVV�ZHUH��

ā�7R�LQQRYDWH�PHDQLQJIXO�DQG�LPSDFWIXO�WKLQJV�± LQ�DQ�LQWHUGLVFLSOLQDU\�DQG�LQWHUFXOWXUDO�ZD\

ā�7R�LQWHJUDWH�LQQRYDWLRQ�LQWR�EXVLQHVV�PRGHOOLQJ�DQG�SODQQLQJ

ā�7R�VWXG\�WKH�LPSDFW�RI�VWUDWHJLF�DQG�RSHUDWLYH�PDQDJHULDO�GHFLVLRQV�RQ�D�FRPSDQ\�DFURVV�
PXOWLSOH�DUHDV��WKH�LQWHUSOD\�RI�WHFKQRORJ\��PDUNHWLQJ��SURGXFWLRQ��ILQDQFHV�����

ā�7R�SURYLGH�VWXGHQWV�ZLWK�D�WRROER[�WKDW�LPSURYHV WKHLU�SRVLWLRQ� LQ�MRE�PDUNHWV�IRU�WHFK�GULYHQ�
DQG�VXVWDLQDEOH�JURZWK�EXVLQHVVHV�± ZKHWKHU�VPDOO�RU�ELJ�FRPSDQLHV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB

7KH�QHZ�OHDUQLQJ�SDWK�ZDV�GHVLJQHG� WR�UXQ�LQWHQVLYHO\�RYHU���PRQWKV��FRQVLVWLQJ�RI�WKUHH�
GLVWLQFW�PRGXOHV�RI�ZKLFK�PRGXOHV���DQG���UDQ�SDUDOOHO�DIWHU�WKH�FUHDWLYLW\�VSDUN�ZDV�SURYLGHG�E\�
PRGXOH����7KH�HOHPHQWV�FRQWDLQHG�ZLWKLQ�WKH�QHZ�OHDUQLQJ�H[SHULHQFH�ZHUH��

0RGXOH����,QYHQW�)RU�7KH�3ODQHW �,)73��± ���KRXU�VXVWDLQDEOH� LQQRYDWLRQ�UXQ��������������

$W�WKLV�ILUVW�VWDJH��WKH�IRFXV�ZDV�RQ�LGHDWLQJ�DQG�LQQRYDWLQJ�VROXWLRQV� IRU�JOREDO�QHHGV�± D�IRUPDW�
GHYHORSHG�DQG�VWHHUHG�E\�7H[DV�$	0��86$��7KH�VWXGHQWV�HDUQHG���(&76�E\�SDUWLFLSDWLQJ�LQ�
DQG�FRPSOHWLQJ�WKH�HYHQW�WDVNV���

ā�,QWHUQDO�-$0.�UHVRXUFHV��0DLQ�IDFLOLWDWRU��PHQWRUV������VWXGHQWV�UHSUHVHQWLQJ�GLIIHUHQW�VFKRROV�
DQG�SURJUDPV�DW�-$0.��,&7�UHVSRQVLEOH�IRU�&RPPXQLFDWLRQ�SODWIRUP�DQG�QHWZRUNV��0DUNHWLQJ�
DQG�FRPPXQLFDWLRQV�UHVSRQVLEOH� �IRU�H[WHUQDO�DQG�LQWHUQDO�FRPPXQLFDWLRQ���

ā�$�QHWZRUN�RI����8QLYHUVLWLHV�DFURVV�WKH�JOREH��FRQQHFWHG�RQOLQH� WR�-$0.�WKURXJKRXW�WKH�
HYHQW��DQG�WKH�7H[DV�$	0�³)OLJKW�FRQWURO´�ZLWK�SURJUDP�OHDGHU��,&7�DQG�FRPPXQLFDWLRQ�WHDPV�
DYDLODEOH������WKURXJKRXW�WKH�HYHQW��

0RGXOH����7HFK�%XVLQHVV�'\QDPLFV�± D�VSHFLDOL]DWLRQ� WHDFKLQJ�EDVHG�FRXUVH

,Q�WKLV�PRGXOH�WKH�LGHDV�GLVWLOOHG�GXULQJ�WKH�,)73�SURFHVV�ZHUH�WDNHQ�WR�WKH�FRUH�RI�WKH�FRXUVH��
DQG�V\VWHPDWLF�EXVLQHVV�SODQQLQJ�DQG�GHVLJQ�ZDV�LPSOHPHQWHG�WR�GHYHORS�WKH�LGHDV�IXUWKHU�
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ā�7KH�FKRVHQ�LPSOHPHQWDWLRQ�PHWKRG�ZDV�0,7¶V�µ'LVFLSOLQHG�(QWUHSUHQHXUVKLS¶� �'(��±PRGHO�
ZLWK�

D��WH[WERRN�DQG�ZRUNERRN����FRS\�SHU�WHDP��YLD�WKH�8QLYHUVLW\�/LEUDU\�
E��(�ERRNV��ZRUNERRN�WH[WERRN��XVDEOH�YLD�WKH�VFKRRO�V\VWHP�
F��WHDFKLQJ�PDWHULDOV�SURYLGHG�E\�WKH�0,7�WHDP��

ā�$OO�LQVWUXFWLRQV��DVVLJQPHQWV��UHWXUQV�HWF��ZHUH�SURYLGHG�LQ�WKH�H�OHDUQLQJ�SODWIRUP�2SWLPD

ā�7KH�UHVSRQVLEOH� OHFWXUHU�ZDV�RQH�RI�WKH�PHQWRUV�GXULQJ�PRGXOH����WR�HQVXUH�FRQVLVWHQF\�
EHWZHHQ�WKH�GLIIHUHQW�VWDJHV��

0RGXOH����%XVLQHVV�6LPXODWLRQ�*DPH

$V�WKH�LGHDV�DQG�EXVLQHVV�PRGHOV�ZHUH�QRW�WDNHQ�LQWR�SUDFWLFH�DW�WKLV�WLPH��WKH�³UHDOLW\�FKHFN´�RU�
SUDFWLFDO�OHDUQLQJ�ZDV�SURYLGHG�E\�SODFLQJ�VWXGHQWV�LQWR�D�EXVLQHVV�VLPXODWLRQ�JDPH�WKDW�OLQNV�
GHFLVLRQV�WR�RXWFRPHV�DQG�LPSHOV�VWXGHQWV� WR�FUHDWH�VWUDWHJLHV��PRGLI\�WKHP��PDQDJH�
UHVRXUFHV�DQG�NHHS�D�FORVH�H\H�RQ�PDUNHW�GHYHORSPHQW�DQG�FRPSHWLWLRQ�
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ā�7KH�&(6,0�*OREDO�&KDOOHQJH�±EXVLQHVV�VLPXODWLRQ�JDPH�± ��URXQGV�RYHU���ZHHNV�
�UHSUHVHQWLQJ���\HDUV�LQ�EXVLQHVV��FRPSHWLWLRQ�IRU�FUHDWLQJ�VKDUHKROGHU�YDOXH�LQ�FKDQJLQJ�
PDUNHW�FRQGLWLRQV�LQ�D�JOREDO�WHFKQRORJ\�EXVLQHVV�HQYLURQPHQW�± DFFHVVLEOH�DQG�DFWLRQDEOH�DW�
DQ\�WLPH�RYHU�D�FORXG�EDVHG�V\VWHP��

ā�7KH�JDPH�LQWHUIDFH��LQ�FODVV�VWDUWLQJ� WXWRULDOV��JXLGHERRN��WXWRULDO�YLGHRV��TXL]]HV�

([DPSOH�RI�GHFLVLRQ�PDNLQJ�DUHDV�IRU�HDFK�URXQG�RI�WKH�JDPH

([DPSOH�RI�JURZWK�SDWWHUQV�RI�GLIIHUHQW�WHDPV��KLJKOLJKWLQJ� WKH�OHDUQLQJV�RQ�WKH�ZD\

ā�,QWHUQDO�UHVRXUFHV�± 5HVSRQVLEOH� IDFLOLWDWRU�� �6WDJH�����WHDFKHU����GHSXW\�

ā�([WHUQDO�UHVRXUFHV�± *DPH�GHYHORSHU¶V������KHOSGHVN�
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3LORWLQJ�QHZ�PHWKRGRORJLHV�± HVSHFLDOO\�ZKHQ�LW�LQYROYHV�WKH�LPSOHPHQWLQJ�DQG�FRPELQLQJ�RI�
SURFHVVHV�GHYHORSHG�HOVHZKHUH�± DUH�D�VWHHS�OHDUQLQJ�FXUYH�IRU�WHDFKHU�IDFLOLWDWRUV��DV�WKH\�
PXVW�OHDUQ�IDVW�DQG�GHYHORS�DV�WKH\�JR��2Q�WKH�RQH�KDQG��WKLV�FDQ�EH�VWUHVVIXO�DQG�GHPDQGLQJ��
EXW�RQ�WKH�RWKHU�LW�DOVR�SXVKHV� WKH�WHDFKHU�IDFLOLWDWRU�WR�LQWHUQDOL]H��SHUVRQDOL]H� �E\�DGGLQJ�WKHLU�
RZQ�NQRZOHGJH�DQG�FDVHV���DQG�GHOLYHU�WKH�FRQWHQW�WR�WKH�VWXGHQWV�DW�D�IDVW�SDFH��

)XUWKHUPRUH��PRGXOH���ZDV�OLVWHG� LQ�WKH�FXUULFXOD DV�D�VWDQG�DORQH�FRXUVH��ZKLOH�PRGXOHV���DQG�
��ZHUH�WLHG�WRJHWKHU�WR�DQRWKHU��VHSDUDWH�FRXUVH��7KLV�UHVXOWHG�LQ�SDUWLDO�FKDQJHV�WR�WKH�VWXGHQW�
ERG\�EHWZHHQ�VWDJHV��DQG�WKHUHIRUH�D�VPDOO�EUHDN�LQ�WKH�OLQN�EHWZHHQ�WKH�PRGXOHV��7KHVH�
FKDQJHV�ZHUH�KRZHYHU�QHFHVVDU\�� DQG�HYHQ�DGYDQWDJHRXV� � LQ�RUGHU�WR�HQVXUH�WKDW�H[FKDQJH�
VWXGHQWV�DUULYLQJ�DW�-$0.�ODWHU�LQ�WKH�VHPHVWHU�ZHUH�DEOH�WR�MRLQ�VRPH�SDUWV�RI�WKH�SURFHVV�DW�
OHDVW��7KH�FKDQJHV�DOVR�DOORZHG�D�QXPEHU�RI�VWXGHQWV��ZKRVH�VFKHGXOHV�ZHUH�RWKHUZLVH�IXOO�IRU�
WKH�WHUP��WR�SDUWLFLSDWH�LQ�WKH�,)73�FRPSHWLWLRQ�DQG�EULQJ�WKHLU�NQRZOHGJH�DQG�LGHDV�WR�WKH�SRRO��

7KH�SDUWO\�XQSODQQHG��QRQ�XQLIRUP�PRGH�RI�SDUWLFLSDWLRQ� OHG�WR�VRPH�YHU\�SRVLWLYH�RXWFRPHV��
$Q�LGHD��GHYHORSHG�LQ�0RGXOH���E\�D�WHDP�WKDW�GLG�QRW�SDUWLFLSDWH LQ�WKH�ZKROH�SURFHVV�GXH�WR�
VFKHGXOH�GHPDQGV��ZDV�DGRSWHG�DQG�WDNHQ�IXUWKHU�E\�D�GLIIHUHQW�WHDP�LQ�VWDJH����EHIRUH�EHLQJ�
UHWXUQHG�WR�WKH�RULJLQDO�WHDP�LQ�DQ�DGYDQFHG�IRUPDW�IRU�IXUWKHU�DFWLRQ��

7KLV�µUHOD\�UDFH¶�VW\OH�RI�LGHDWLRQ�DQG�GHYHORSPHQW��DV�SUDFWLVHG�E\�WKH�VWXGHQWV�LQ�WKLV�FDVH��OHG�
WR�D�JRRG�LGHD�EHFRPLQJ�HYHQ�EHWWHU�� DQG�LV�D�PXFK�PRUH�SUHIHUDEOH�RXWFRPH�WKDQ�DOORZLQJ�D�
JRRG�LGHD�JR�WR�ZDVWH��

/DVWO\��WKH�ZRUNORDG�IRU�WHDFKHUV�DV�ZHOO�DV�VWXGHQWV�LV�GLIILFXOW�WR�HVWLPDWH�LQ�DGYDQFH�EXW�LV�
SRWHQWLDOO\�D�YHU\�VLJQLILFDQW�IDFWRU�DV�HDFK�RI�WKH�PRGXOHV�FDQ�EH�WLPH�FRQVXPLQJ�DQG�
GHPDQGLQJ��7KH�UHTXLUHPHQW�IRU�FR�WHDFKHUV�DQG�VXSSRUW�VWDII�VKRXOG�DOVR�EH�WDNHQ�LQWR�
FRQVLGHUDWLRQ��DV�D�JRRG�OLQH�RI�FRPPXQLFDWLRQ�WR�SURFHVV�GHYHORSHUV�DQG�FRQFHSW�RZQHUV�LV�
NH\�LI�VWXGHQWV�JHW�VWXFN�RU�GR�QRW�KDYH�D�IXOO�JUDVS�RQ�KRZ�WR�SURFHHG��

���5HFHSWLRQ��LPSDFW
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2ULJLQDOO\�IURP�7XUNPHQLVWDQ��$\QXU�$WD\HYD�LV�D��QG�\HDU�VWXGHQW�RI�,QWHUQDWLRQDO�%XVLQHVV�DW�
-$0.��DQG�VKH�SDUWLFLSDWHG�LQ�DOO�WKUHH�PRGXOHV�RI�WKH�FRXUVH��6KH�ZDV�LQLWLDOO\�DWWUDFWHG�WR�WKH�
SURJUDP�E\�WKH�RSSRUWXQLW\�WR�VWXG\�DQG�XWLOLVH�0,7�PHWKRGRORJ\�DQG�VKH�UHSRUWV�EHLQJ�YHU\�
LPSUHVVHG�E\�WKH�UHVXOWV��

³,�KDYH�QHYHU�KDG�D�FRXUVH�OLNH�WKLV��ZKLFK�KDV�
SURYLGHG�PH�ZLWK�D�IUDPHZRUN�DQG�WRROV�WKDW�,�FDQ�
DSSO\�VR�HDVLO\�WR�P\�ZRUNLQJ�OLIH�´�

$V�SDUW�RI�KHU�VWXGLHV��$\QXU�PXVW�DOVR�XQGHUWDNH�D�
ZRUN�WUDLQLQJ�SODFHPHQW�� DQG�KHU�SODFHPHQW�FRLQFLGHG�
ZLWK�PRGXOHV���DQG����7LPH�DQG�DJDLQ��$\QXU�H[SODLQV��
VKH�ZDV�DEOH�WR�SXW�WKH�NQRZOHGJH�VKH�JDLQHG�GXULQJ�
WKH�PRGXOH�LQWR�LPPHGLDWH�SUDFWLFH�DW�KHU�ZRUN�
SODFHPHQW�FRPSDQ\��

$\QXU�DOVR�IRXQG�WKH�,)73�LQQRYDWLRQ�UXQ�DQG�WKH�&(6,0�*OREDO�&KDOOHQJH�VLPXODWLRQ�JDPH�WR�
EH�GHPDQGLQJ�DQG�FKDOOHQJLQJ�� EXW�WR�EH�KXJHO\�EHQHILFLDO�DQG�UHZDUGLQJ�WRR��$OWKRXJK�VKH�
ZDUQV�WKDW�WKH�PRGXOHV�FDQ�EH�WLPH�FRQVXPLQJ��VKH�KDV�QR�KHVLWDWLRQ�LQ�UHFRPPHQGLQJ�WKH�
FRXUVH�DQG�WKH�PHWKRGRORJ\�WR�IXWXUH�SURVSHFWLYH�VWXGHQWV��

³,I�D�VWXGHQW� LV�ORRNLQJ�IRU�UHDO�OLIH�H[SHULHQFHV��DQG�WR�GR�WKH�WKLQJV�WKDW�SHRSOH�DUH�UHDOO\�IDFLQJ�
LQ�WKHLU�EXVLQHVV� OLYHV��WKHQ�WKH\�PXVW�WDNH�WKLV�FRXUVH�EHFDXVH�LW�RSHQV�VR�PDQ\�GRRUV��<RX�
FDQ�KRZ�HYHU\WKLQJ�LV�QDUURZHG�GRZQ�IURP�WKH�ELJ��ELJ�SLFWXUH�´�

1LNLWD�0LVEDNKHWGLQRY�LV�D��UG�\HDU�VWXGHQW�RI�/RJLVWLFV�DW�-$0.��DQG�ZDV�LQYROYHG�LQ�PRGXOHV�
��DQG���DV�KH�ZDV�XQDYDLODEOH� IRU�WKH�,)73�LQQRYDWLRQ�UXQ��'HVSLWH�WKH�%XVLQHVV�7HFKQRORJ\�

'\QDPLFV�FRXUVH�EHLQJ�D�GHSDUWXUH�IURP�KLV�XVXDO�URXWH�RI�
VWXG\��1LNLWD�ZDV�NHHQ�WR�MRLQ�WKH�FRXUVH�DV�KH�UHFRJQLVHG�WKH�
LPSRUWDQFH�RI�ERWK�PDQDJHPHQW�DQG�WHFKQRORJ\�LV�KLV�IXWXUH�
FDUHHU��+H�VHHV�FOHDU�DSSOLFDWLRQ�WR�KLV�IXWXUH�ZRUNLQJ�OLIH��DQG�
KLV�SDUWLFLSDWLRQ�LV�WHVWDPHQW�WR�WKH�PXOWLGLVFLSOLQDU\�QDWXUH�RI�
WKH�FRXUVH��

³:KHQ�,�VWDUW�P\�RZQ�FRPSDQ\�LQ�WKH�IXWXUH��,�ZLOO�GHILQLWHO\�
UHWXUQ�WR�WKLV�SURFHVV�DQG�DSSO\�WKH�LGHDV�,�KDYH�OHDUQHG�GXULQJ�
WKLV�FRXUVH�´�

1LNLWD�ZDV�HVSHFLDOO\�LPSUHVVHG�E\�WKH�&(0,6�6LPXODWLRQ�
*DPH��ZKLFK�KH�GHVFULEHV�DV�³ZRQGHUIXO´��7KH�UHTXLUHPHQW�WR�
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GHYHORS�D�FRJHQW�EXVLQHVV�VWUDWHJ\��WR�UHVSRQG�WR�HYHU�FKDQJLQJ�PDUNHW�DQG�EXVLQHVV�
SUHVVXUHV��DQG�WKH�YDULHW\�DQG�GHSWK�RI�WKH�GDWD�ZLWKLQ�WKH�6LPXODWLRQ�*DPH�DOO�SURYLGHG�
H[FHOOHQW�FRQWH[W�IRU�XQGHUVWDQGLQJ�KRZ�D�WHFKQRORJ\�EXVLQHVV�RSHUDWHV��

)XUWKHUPRUH��1LNLWD�EHOLHYHV�WKDW�FRPSHWLQJ�DJDLQVW�KLV�SHHUV�EURXJKW�DQ�H[WUD�OHYHO�RI�
PRWLYDWLRQ�WR�WKH�PRGXOH�� DQRWKHU�WUXH�UHIOHFWLRQ�RI�WKH�UHDOLWLHV�RI�WKH�EXVLQHVV�HQYLURQPHQW��

³7KLV�FRXUVH�ZDV�YHU\�GLIIHUHQW�LQ�KRZ�LW�ZDV�GHOLYHUHG��LQ�KRZ�LW�ZDV�RUJDQLVHG��DQG�LQ�WKH�
H[HUFLVHV�DQG�WKH�VLPXODWLRQ�JDPH��,W�KDV�JLYHQ�PH�VR�PXFK�NQRZOHGJH�WKDW�,�ZLOO�FRPH�EDFN�
WLPH�DQG�DJDLQ�LQ�P\�IXWXUH�´�

���/HDUQLQJ�RXWFRPHV��PHDVXUHPHQW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB



�

0RGXOH���� WKH�µ,QQRYDWH�)RU�7KH�3ODQHW¶ RI�WKH�OHDUQLQJ�SDWK�ZDV�DVVHVVHG�ZLWK�D�VLPSOH�3DVV�
RU�)DLO��7KH�PDLQ�UHTXLUHPHQW�IRU�SDVVLQJ�WKLV�PRGXOH�ZDV�IXOO�SDUWLFLSDWLRQ�LQ�WKH����KRXU�
LQQRYDWLRQ�µVSULQW�DQG�GHOLYHU\¶�RI�D�VROXWLRQ�SUHVHQWDWLRQ�DV�D�PHPEHU�RI�D�WHDP��

7KH�-$0.�VWXGHQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�,)73�PRGXOH�IRXQG�WKH�HYHQW�WR�EH�ERWK�DQ�
HGXFDWLRQDO�DQG�IXQ�H[SHULHQFH��7KH\�HQMR\HG�ZRUNLQJ�LQ�WHDPV�LQ�D�IDFLOLW\�WKDW�LV�VXLWDEOH� IRU�
HQWUHSUHQHXULDO�DFWLYLW\��7KH\�KDG�WKH�FKDQFH�WR�PHHW�QHZ�SHRSOH��SXW�OHDUQLQJ�LQWR�SUDFWLFH��
OHDYH�URRP�IRU�FUHDWLYLW\��DQG�VROYH�VRPH�YHU\�FKDOOHQJLQJ�SUREOHPV��,Q�WKHLU�ZRUGV��WKH�VNLOOV�
WRXFKHG�E\�WKLV�PRGXOH�ZHUH��

� WHDPZRUN��FRPPXQLFDWLRQ��DQG�SUHVHQWDWLRQ�SLWFKLQJ�VNLOOV�
� XQGHUVWDQGLQJ�RI�DQ�LQWHQVLYH�GHVLJQ�H[SHULHQFH�LQQRYDWLRQ�SURFHVV�
� WLPH�PDQDJHPHQW�
� UHVHDUFK�EDVHG�SUREOHP�VROYLQJ�
� FRQILGHQFH�LQ�WKHLU�RZQ�LGHDV

0RGXOH���± 7HFK�%XVLQHVV�'\QDPLFV FRXUVH�UXQQLQJ�ZLWK�WKH�³0,7�HQJLQH´��DQG�SDUDOOHO� WR�WKDW�
WKH�EXVLQHVV�VLPXODWLRQ��

7KH�FRXUVH�JUDGH�FRQVLVWHG�RI�ERWK�WKH�HYDOXDWLRQV�

�� '(�DSSURDFK�� �����RI�WKH�WRWDO�JUDGH�� DVVHVVHG� YLD
� ������IURP�WKH�ZHHNO\�H[HUFLVHV�LQ�GHYHORSLQJ�WKH�EXVLQHVV�FRQFHSW�IXUWKHU
� �����IURP�WKH�ILQDO�LQWHJUDWLYH�SUHVHQWDWLRQ�RI�DOO�VWHSV�RI�WKH�EXVLQHVV�GHVLJQ�

SURFHVV�E\�'(�PHWKRG
�� 6LPXODWLRQ�*DPH��0RGXOH����� �����RI�WKH�WRWDO�JUDGH�� ZDV�DVVHVVHG��

� ����RI�WKH�FRXUVH�JUDGH�FDPH�IURP�SHUIRUPDQFH�LQ�WKH�6LPXODWLRQ�*DPH��ZKLFK�ZDV�
MXGJHG�E\�FUHDWLQJ�FXPXODWLYH�VKDUHKROGHU� UHWXUQ�DFURVV���URXQGV��³\HDUV´��LQ�EXVLQHVV
� ����WKH�ZLGWK�DQG�GHSWK�RI�WKH�DQDO\VLV�DQG�UHSRUWLQJ��SUHVV�UHOHDVHV��OHWWHUV� WR�WKH��
VKDUHKROGHU�� ILQDO�EXVLQHVV�SUHVHQWDWLRQ�DQG�OHDUQLQJ�UHSRUW��

7KH�SURJUDP�KRVWLQJ�WKH�OHDUQLQJ�SDWK�± ,QWHUQDWLRQDO�%XVLQHVV��(3$6�DFFUHGLWHG�E\�()0'��DW�
WKH�-$0.�6FKRRO�RI�%XVLQHVV��DQ�$$&6%�SURJUDP�PHPEHU�� KDV�IRU�QHDUO\����\HDUV�
LPSOHPHQWHG�,/2��,QWHQGHG�/HDUQLQJ�2XWFRPH�EDVHG�SODQQLQJ�DQG�PHDVXUHPHQW�DV�D�TXDOLW\�
PDQDJHPHQW�WRRO�RQ�WRS�RI�WKH�FRXUVH�JUDGLQJ�SULQFLSOHV��$W�WKH�VWDUW�RI�HDFK�FRXUVH��VWXGHQWV�
VHOI�HYDOXDWH�WKHLU�OHYHO�DJDLQVW� WKH�GHVLJQDWHG� ,/2V��DQG�WKHLU�WDUJHW�OHYHO��,Q�DGGLWLRQ� WKH\�
DVVHVV� WKH�OHYHO�WKH\�UHDFKHG�DW�WKH�HQG�RI�WKH�FRXUVH��LQ�DOO�VWDJHV�VFDOHG���WR�����

7KH�,/2��EDVHG�OHDUQLQJ�VXPPDU\�IRU�WKH�FRXUVH��



�

3UH�
FRXUVH�
OHYHO�

7DUJHW�
OHYHO

/HYHO�
DFKLHYHG

.QRZOHGJH�DQG�XQGHUVWDQGLQJ�VNLOO����HPSOR\�WKHRUHWLFDO�DQG�
FRQFHSWXDO�NQRZOHGJH�WR�LGHQWLI\�DQG�DQDO\]H� EXVLQHVV�SUREOHPV�LQ�
JOREDO�FRQWH[WV�

���� ���� ����

.QRZOHGJH�DQG�8QGHUVWDQGLQJ�VNLOO����LGHQWLI\�DQG�SODFH�LQWR�SUDFWLFH�
LQIRUPDWLRQ�EDVHG�GHFLVLRQ�PDNLQJ�DSSURDFKHV�WR�EXVLQHVV�DQG�
PDQDJHULDO� SUREOHPV�

���� ���� ����

,QWHOOHFWXDO�6NLOO����JDWKHU��DQDO\VH��DQG�HYDOXDWH�EXVLQHVV�GDWD�DQG�
LQIRUPDWLRQ�DQG�WUDQVIRUP�HPSLULFDO�GDWD�LQWR�XVHIXO�DQG�DFWLRQDEOH�
LQIRUPDWLRQ

���� ���� ����

3UDFWLFDO�6NLOO����DSSO\�SURYHQ�WKHRUHWLFDO�DQG�FRQFHSWXDO�NQRZOHGJH�
RI �JOREDO�EXVLQHVV�FKDOOHQJHV�LQ�PXOWLFXOWXUDO�FRQWH[WV�

���� ���� ����

3UDFWLFDO�6NLOO����RSHUDWH�HI IHFWLYHO\�ZLWKLQ�D�PXOWLFXOWXUDO� WHDP�
HQYLURQPHQW�GHPRQVWUDWLQJ�WHDPEXLOGLQJ�DQG�LQWHUFXOWXUDO�
FRPPXQLFDWLRQ�VNLOOV�

���� ���� ����

7UDQVIHUDEOH� 6NLOO����FRPPXQLFDWH�HI IHFWLYHO\�LQ�(QJOLVK�LQ�RUDO��ZULWWHQ�
DQG�HOHFWURQLF�IRUPDWV�XVLQJ�FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�
WHFKQRORJ\�IRU�EXVLQHVV�DSSOLFDWLRQV��DQG�LV�DEOH�SUHSDUH�DQG�SUHVHQW�
UHSRUWV�

���� ���� ����

$YHUDJH ���� ���� ����

7KH�VHOI�HIILFDF\�RI�WKH�VWXGHQWV�LPSURYHG�LQ�DOO�LVVXHV��\HW�GLG�QRW�UHDFK�WKH�DPELWLRXV�WDUJHWV�
VHW�IRU�WKH�FRXUVH��7KH�DFKLHYHPHQWV�SHUFHLYHG�E\�WKH�OHDUQHUV�DOVR�UHVRQDWH�ZHOO�ZLWK�WKH�
FRXUVH�JUDGHV�JLYHQ�E\�WKH�IDFXOW\��WKDW�DYHUDJHG������IRU�DOO�WKH�VWXGHQWV��

7KH�VWXGHQWV�DOVR�JDYH�ERWK�QXPHULFDO�IHHGEDFN�RI�WKH�FRXUVH�FRQWHQWV�DQG�DUUDQJHPHQWV�DV�
ZHOO�DV�YHUEDO�IHHGEDFN�RQ�WHDFKLQJ�VXFFHVVHV�DQG�FKDOOHQJHV�



��

7KH�DVVHVVPHQW�E\�WKH�VWXGHQWV�UDQNHG�WKH�WHDFKLQJ�H[SHULHQFHG�DV�IROORZV��

��7KH� REMHFWLYHV�RI �WKH�FRXUVH�ZHUH�FOHDU ����

��7KH� DVVHVVPHQW�FULWHULD�ZHUH� FOHDU ����

���7KH� FRXUVH�FRQWHQWV�DQG�PDWHULDOV�VXSSRUWHG�
P\�OHDUQLQJ� ZHOO

����

���7KH� WHDFKLQJ�PHWKRGV�VXSSRUWHG�P\�OHDUQLQJ�
ZHOO

����

���,�UHFHLYHG�JXLGDQFH�DQG�RU�IHHGEDFN�
VXSSRUWLQJ�P\�OHDUQLQJ�ZKHQ� ,�QHHGHG�LW

����

���,�ZRUNHG�DFWLYHO\�WR�UHDFK� WKH�REMHFWLYHV ����

���,�UHDFKHG� WKH�REMHFWLYHV ����

$YHUDJH ����

7KH�VWXGHQWV� OLNHG�KRZ�WKH�FRXUVH�FRQFHQWUDWHG�RQ�ERWK�ELJ�DQG�VWDUWXS�WHFKQRORJ\�EXVLQHVVHV��
DQG�KRZ�WKH\�RSHUDWH�GLIIHUHQWO\�LQ�WKH�PDUNHW��7KH�FRQWLQXXP�RI�,)73�LGHDV�WR�WKH�FRXUVH�ZDV�
D�JRRG�LGHD��DQG�WKH�VLPXODWLRQ�JDPH�ZDV�HQJDJLQJ�� DV�LW�GURYH�PRWLYDWLRQ�WR�FRPSHWH�DJDLQVW�
RWKHU�VWXGHQWV��

7KH�UHTXLUHG�LPSURYHPHQWV�UHSRUWHG�E\�VWXGHQWV�ZHUH�SULPDULO\�FRSLQJ�ZLWK�WKH�ZRUNORDG��7KH\�
IHOW�WKH�DPRXQW�RI�WKH�ZRUN�IRU�WKLV�FRXUVH�FOHDUO\�H[FHHGHG���FUHGLWV��'XH�WR�WKH�QHZ�PHWKRG�
XVHG��'(���WKHUH�ZHUH�DOVR�VWUXJJOHV�ZLWK�WKH�VWDUWXS�SURFHVV�DVVLJQPHQWV��7KH�LGHD�VHHPHG�
FOHDU�GXULQJ�OHFWXUHV��EXW�LW�ZDVQ
W�TXLWH�DV�HDV\�WR�XVH�LQ�SUDFWLFH�



��

���3ODQV�WR�IXUWKHU�GHYHORS�WKH�LQLWLDWLYH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB

'XULQJ�WKH�SLORW��D�QXPEHU�RI�GHYHORSPHQWDO�UHTXLUHPHQWV�DQG�LGHDV�KDYH�EHFRPH�DSSDUHQW��

,Q�DQ�HIIRUW�WR�HDVH�WKH�GHPDQGV�RQ�DGPLQLVWUDWLRQ�DQG�WR�DOVR�HQVXUH�D�XQLILHG�OHDUQLQJ�DQG�
WHDFKLQJ�H[SHULHQFH��WKH�SDWK�VKRXOG�EH�³PDUNHWHG´�WR�VWXGHQWV�DQG�H[FKDQJH�SDUWQHUV�DV�RQH�
VROLG�XQLW��

3UHYLRXVO\�VWXGHQWV�ZHUH�FKRRVLQJ�WKH�HOHPHQWV�DV�VHSDUDWH�YROXQWDU\�FRXUVHV�± WKDW�OHG�WR�
QRQ�XQLIRUP�OHDUQLQJ�H[SHULHQFHV��)XUWKHUPRUH��WHDFKHUV�ZHUH�XQDEOH�WR�IXOO\�EXLOG�XSRQ�WKH�
SURFHVV�DQG�VXFFHVV�RI�0RGXOH���DW�WKH�VWDUW�RI�0RGXOH����DV�VRPH�RI�WKH�SDUWLFLSDQWV�KDG�
GURSSHG�RXW�DQG�RWKHUV�KDG�MRLQHG��

7KH�PRUH�GHWDLOHG�LGHDV� IRU�LPSURYHPHQWV�E\�WKH�IDFXOW\�DUH�

0RGXOH����,QQRYDWLRQ�5XQ��
ā�,QWHUQDO�PDUNHWLQJ�PXVW�EH�VWDUWHG�HDUOLHU��HVSHFLDOO\�DW�VFKRROV�DQG�SURJUDPV�RXWVLGH�WKH�
HYHQW�KRPHEDVH�VFKRRO��WR�HQVXUH�IXOO�VFDOH�FURVV�GLVFLSOLQH�SDUWLFLSDWLRQ�
ā�7KH�UHFUXLWPHQW�RI�PHQWRUV�DQG�VSRQVRUV�IURP�WKH�ORFDO�EXVLQHVV�HFRV\VWHP�ZRXOG�GHOLYHU�D�
ZLGHU�DQG�PRUH�GLYHUVH�UDQJH�RI�YLHZV�DQG�UHDO�OLIH�IHHGEDFN�RQ�LQQRYDWLRQV��DQG�DOVR�FUHDWH�
QHWZRUNLQJ�RSSRUWXQLWLHV�ERWK�WR�WKH�XQLYHUVLW\�DQG�WKH�VWXGHQWV
ā�(QJDJLQJ�DQG�LQIRUPLQJ�WKH�LQVWLWXWLRQ¶V�NH\�IRUHLJQ�SDUWQHUV�ZRXOG�UDLVH�WKH�SURILOH�DQG�
DZDUHQHVV�RI�WKH�LQQRYDWLRQ�HYHQW�SURFHVV�
ā�6WXGHQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�PRGXOH�LQ�WKH�6SULQJ�WHUP�RI������SURSRVHG�WKH�IROORZLQJ�
LPSURYHPHQWV�� 0RUH�PHQWRUV�DQG�MXGJHV�WR�EH�DGGHG��DV�ZHOO�DV�PRUH�GLYHUVLW\�LQ�VWXGHQW�
EDFNJURXQGV�LQ�WHUPV�RI�ILHOG�RI�VWXG\��

0RGXOH����%XVLQHVV�3ODQQLQJ��
ā�&UHDWH�VWURQJHU�WLHV�WR�WKH�LQFXEDWRUV�DQG�DFFHOHUDWRUV�RQ�FDPSXV�DQG�LQ�WKH�EXVLQHVV�
HFRV\VWHP��VR�WKDW�WKH�WHDPV�WUXO\�KRW�IRU�WKHLU�WRSLF�FDQ�PRYH�VPRRWKO\�DQG�VZLIWO\�IURP�
EXVLQHVV�GHVLJQ�WR�LPSOHPHQWDWLRQ

0RGXOH����6LPXODWLRQ�*DPH��
ā�&UHDWH�D�QHWZRUN�RI�PHQWRUV�WR�IDFLOLWDWH�WKH�VLPXODWLRQ�± DOO�IURP�WKH�DQJOH�RI�WKHLU�VSHFLILF�
LVVXH�DUHD�RI�VSHFLDOL]DWLRQ� �PDUNHWLQJ��ILQDQFLDO�PDQDJHPHQW��FRUSRUDWH�FRPPXQLFDWLRQ���DV�
WKH�JDPH¶V�VXFFHVV�DQG�JRRG�UHSRUWLQJ�UHTXLUH�PXOWLSOH�VNLOOV�
ā�6WXGHQWV�VKRXOG�EH�DEOH�WR�GHYHORS�WKHLU�RZQ�LGHDV�� JHQHUDWHG�GXULQJ�PRGXOH���� GXULQJ�
PRGXOHV���DQG����DV�WKH\�PD\�KDYH�PRUH�PRWLYDWLRQ�WR�IXUWKHU�WKHLU�RZQ�LGHD�WKDQ�WKDW�RI�
DQRWKHU�JURXS�



��

7KH�SODQQLQJ� IRU�DFDGHPLF�\HDU�����������KDV�DOUHDG\�VWDUWHG��ZLWK�GDWHV�VHW�IRU�PRGXOHV�DQG�
LQLWLDO�SODQV�RQ�UHVRXUFLQJ�DQG�FRPPXQLFDWLRQ��

%86,1(66(6�$1'�678'(176�$5(�(17(5,1*�$�1(:�'$<��62�:(�1(('�72�),1'�1(:�
:$<6�� $1'�7+,6�,6�21(�2)�7+(0��

$XWKRUV��

-XKD�6DXNNRQHQ�KROGV�D�SRVLWLRQ�RI�D�6HQLRU�OHFWXUHU�RI�0DQDJHPHQW�LQ�WKH�6FKRRO�RI��%XVLQHVV�
DW�-$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV LQ�-\YlVN\Ol��)LQODQG��6DXNNRQHQ�KDV�SXEOLVKHG�ERWK�
LQGLYLGXDOO\�DQG�DV�SDUW�RI�PXOWLQDWLRQDO�UHVHDUFK�WHDPV�LQ�MRXUQDOV�DQG�FRQIHUHQFHV�RQ�WRSLFV�RI�
)RUHVLJKW��.QRZOHGJH�0DQDJHPHQW�$QWLFLSDWLRQ�DQG�(QWUHSUHQHXULDO�/HDUQLQJ�DQG�(GXFDWLRQ��
+H�LV�DOVR�D�JXHVW�ZULWHU�DQG�OHFWXUHU�RQ�WKHVH�WRSLFV�LQ�YDULRXV�XQLYHUVLWLHV�DQG�RUJDQL]DWLRQV�
DEURDG�



��

3DYORV�7DUDVDQVNL�LV�WKH�(GXFDWLRQ�([SRUW�2IILFHU�IRU�WKH�6FKRRO�RI�%XVLQHVV�DW�-$0.�
8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��)LQODQG��,Q�WKH�SDVW�WZR�\HDUV��KH�KDV�VXFFHVVIXOO\�H[SDQGHG�
-$0.¶V�RSHUDWLRQV�LQ�(J\SW��5XVVLD��.D]DNKVWDQ��5XVVLD��,QGLD��DQG�7XUNH\��+H�DOVR�IDFLOLWDWHV�
HQWUHSUHQHXULDO� FRXUVHV�ZLWK�WKH�DLP�RI�HQKDQFLQJ�WKH�HQWUHSUHQHXULDO�PLQG�VHW�RI�VWXGHQWV�

5RQDQ�%URZQH�LV�D�MRXUQDOLVW��GRFXPHQWDU\�ILOPPDNHU�DQG�DGMXQFW�OHFWXUHU�DW�-$0.��+H�LV�DOVR�
WKH�RZQHU�RI�)XOO�)RFXV�0HGLD��D�YLGHR�SURGXFWLRQ�FRPSDQ\�ORFDWHG�LQ�7DPSHUH��)LQODQG��+H�
ZULWHV�DQG�SURGXFHV�DXGLR�DQG�YLVXDO�FRQWHQW�IRU�<OH��)LQODQG
V�SXEOLF�VHUYLFH�EURDGFDVWHU��DQG�
KLV�GRFXPHQWDULHV�KDYH�EHHQ�EURDGFDVW�RQ�WHOHYLVLRQ�LQ�ERWK�,UHODQG�DQG�)LQODQG��


