7ULSOH $QWLWKURPERWLF 7KHUDS\ LQ 3DWLH
3&, $GHTXDWH 7LPH LQ 7TKHUDSHXWLF ,15 5DQ

+LURND]X .RQLDMVXPL .ROQRQY&L+LUR\XNL 'DLGD
'"HSDUWPHQW RI &DUGLRORJ\ -XQWHQGR 8QLYHUVLW\ 6KL]XRND +RVSLWDO 6KL]XRND -DSDQ
'"HSDUWPHQW RI &DUGLRORJ\ -XQWHQGR 8QLYHUVLW\ 6FKRRO RI OHGLFLQH 7RN\R -DSDQ

&RUUHVSRQGLQJIJIDDWWXIRRWL\DXFKL 'HSDUWPHQW RI &DUGLRORJ\ -XQWHQGR 8QLYHUVLW\ 6FKRRO RI OHGLFL
)DI ( POIMOPP\#PHG MXQWHQGR DF MS

S5HFHLYHG $&SOu B $FFHSWHG 0®DWH 3XEOLVKHG GDWH 0D\

&RS\ULJKW .RQLVKL + HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI WK
XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH |

OLQL 5HYLHZ

'XDO DQWL SODWHOHW WKHUDS\ '$37 LV D VWDQGDUG SURFHGXUH IRU
SDWLHQWVY XQGHUJRLQJ SHUFXWDQHRXV FRURQDU\ LQWHUYHQWLRQ 3&, XVLQJ
VWHQWY > @ ZKHUHDV RUDO DQWLFRDJXODWLRQ 2%$& LV QHFHVVDU\ ZKHQ
&+$'6 9$6F VFRUHV DUH @ WR UHGXFH VWURNH DQG HPEROLF HYHQWV LQ
SDWLHQWYV AW OMWLFP@ &RURQDU\ DUWHU\ GLVHDVH

&$' DQGRYHERH[LVWY LQ VDPH SDWLHQW DSSUR[LPDWHO\ RI

SDWLHQWVY ZKR XQGHUZHQW 3&, KDYH $) > @ 6RPH VWXGLHV KDYH
UHSRUWHG WKDW '$37 ZLWK 2$& WULSOH DQWLWKURPERWLF WKHUDS\ >77@
UHGXFHV PDMRU FDUGLRYDVFXODU HYHQWV DQG PRUWDOLW\ FRPSDUHG ZLWK
'$37 RQO\ LQ SDWLHQWYV ZKR XQGHUZHQW 3&, ZLWK $) > @ 2Q WKH

RWKHU KDQG RWKHUV KDYH IRXQG WKDW 77 LQFUHDVHV WKH EOHHGLQJ DQG
FDUGLRYDVFXODU HUfHRWMKH> RS®LFDO FRPELQDWLRQ

DQWLWKURPERWLF WKHUDS\ IRU WKH SDWLHQWV ZLWK $) XQGHUJRLQJ 3&, LV
XQFHUWDLQ

H $PHULFDQ &ROOHJH RI &KHVW 3K\VLFLDQV $&&3 JXLGHOLQHV
UHFRPPHQGHG 77 HJ 2$& DVSLULQ DQG FORSLGRJUHO IRU SDWLHQWV ZLWK
$) &+$'6VFRUH RI RU JUHDWHU ZKR XQGHUJRLQJ 3&, GXULQJ WKH
}U VAR QDWKHBLDODFHPHQW RI D EPUMAW R W PR QWK W R U
DVHSDDFHPHQW RI D GIMHWHKAXWLEQLWYWE BMULRG RI 77
2$& SOXV D VLQJOH DQWLSODWHOHW GUXJ LV UHFRPPHQGHG $W PRQWKYV
DVHI&, 2$& DORQH LV VXJIJHVWHG DV IRU SDWLHQWV ZLWK $) DQG &S$'
*UDGH & B @ (XURSHDQ 6RFLHW\ RI &DUGLRORJ\ (6&

JXLGHOLQHV UHFRPPHQGWIR@RMGXE,L QWD E B H

&$' DQG DFXWH FRURQDU\ VIQGURPHUYMWK KLJK EOHHGLQJ ULVN RU

PRQWHKANB&, DFXWH FRURQDU\ VIQGURPH ZLWK ORZ EOHHGLQJ ULVN

$VHWKDW UHFRPPHQGDWLRQ RI DQWLWKURPERWLF WKHUDS\ ZDV VDPH DV WKH
$&&3 JXLGHOLQHVY FODVV ,,D HYLGHQFH OHYHO % RU & > @ :KHQ D

GLUHFW RUDO DQWLFRDJXODQW '2$& LV XVHG DV IRU 2$& WKH FRQVHQVXV

UHFRPPHQGDWLRQ LV WMAKDRMRMWKAWORRNH/ W UGIR IO W LR Q

LQ $) VKRXOG EH FRQVLGHUHG

5HFHQWO\ '2$& LV EURDGO\ XVHG DV IRU 2%$& LQVWHDG RI YLWDPLQ
DQWDJRQLVP 9.$ LQ SDWLHQWYV ZLWK $) DQG YHQRXV WKURPERHPEROLVP
+RZHYHU WKH SDWLHQWYV RI FKURQLF NLGQH\ GLVHDVH KLJK DJH DQG OHDQ GR
QRW KDYH WKH DGDSWDWLRQ RI '2$& $PRQJ WKH SDWLHQWV ZLWK $) ZKR
XQGHUJRLQJ 3&, WKH SDWLHQWY ZKR GR QRW KDYH WKH DGDSWDWLRQ RI
'2&% DUH QRW D OLWWOH DQG WKHVH SDWLHQWY QHHG WR XVH 9.%$ DV IRU 2%&
HUHIRBQH RI FULWLFDO LVVXH RI 77 LV VWLOO XQFOHDU UHJDUGLQJ
DSSURSULDWH UDQJH RI LQWHUQDWLRQDO QRUPDOL]HG UDWLR RI SURWKURPELQ
WLPH 37 ,15 ,Q SDWLHQWYV ZKR UHFHLYH 77 WKH UHFRPPHQGHG UDQJH
IRU WKH 37 ,15 YDULHV EHWZHHQ DQG LQ WKH (6& JXLGHOLQHV FODVV
,, D HYLGHQFH OHYHO & > @ DQG EHWZHHQ DQG LQ WKH $&&3
JXLGHOLQHYV JUDGH & > @ +RZHYHU D 37 ,15 YDOXH XVLQJ 77 KDV QRW
EHHQ HVWDEOLVKHG $Q RSHQ ODEHO PXOWLFHQWHU UDQGRPL]JHG FRQWUROOHG
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