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$XJXVW����� 
 
:HOFRPH�WR�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ��&)27��LQ�6XIIHUQ��1HZ�<RUN�� �7KH�WUDLQLQJ�RI�
RIILFHUV� LQ� WKH� 8QLWHG� 6WDWHV� EHJDQ� LQ� 1HZ� <RUN� LQ� ������ WKH� ILUVW� VXFK� KRPH� RU� WUDLQLQJ�
³JDUULVRQ´�EHLQJ�LQ�%URRNO\Q�DQG�WKLV�FROOHJH�KDV�FRQWLQXHG�WR�VHW�D�KLJK�VWDQGDUG�RI�H[FHOOHQFH�
IRU�QHDUO\�RQH-KXQGUHG�DQG�WKLUW\�\HDUV� 
 
7KH�&)27�H[LVWV�WR�GHYHORS�6DOYDWLRQ�$UP\�RIILFHUV�RI�VXFK�³%ORRG�DQG�)LUH´�VSLULW�WKDW�WKH\�
ZLOO�EH�HQDEOHG�WR�VXVWDLQ�DQG�DGYDQFH�WKH�PLVVLRQ�DQG�SXUSRVHV�RI�7KH�6DOYDWLRQ�$UP\���7KH�
WUDLQLQJ�DQG�HGXFDWLRQ�WKDW�\RX�ZLOO�UHFHLYH�KHUH�ZLOO�KHOS�FUHDWH�D�IRXQGDWLRQ�IRU�PLQLVWU\�DQG�
FRQWLQXDO�VNLOO�GHYHORSPHQW�LQ�SUHSDUDWLRQ�IRU�HQJDJHPHQW�LQ�WKH�PLVVLRQ�RI�7KH�6DOYDWLRQ�$U�
P\� 
 
7KH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�LV�DFFUHGLWHG�E\�WKH�1HZ�<RUN�6WDWH�%RDUG�RI�5HJHQWV���7KLV�
DFFUHGLWDWLRQ�HQVXUHV� WKDW� WKH�FROOHJH� LV�PHHWLQJ� WKH�HVWDEOLVKHG�VWDQGDUGV�RI� DFDGHPLF�H[FHO�
OHQFH���$V�DQ�LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ��WKH�&)27�VHHNV�WR�LQWHJUDWH�NQRZOHGJH�DQG�SUDF�
WLFH�UHODWHG�WR�RXU�PLVVLRQ�DQG�WR�JLYH�RXU�FDGHWV�WKH�DELOLW\��WKURXJK�D�TXDOLW\�HGXFDWLRQ��WR�GH�
YHORS� HWKLFDO�� LQWHOOHFWXDO�� VRFLDO� DQG� VSLULWXDO� YDOXHV�� �&DGHWV�ZKR� VXFFHVVIXOO\� FRPSOHWH� WKH�
WZR�\HDU�SURJUDP�RI�VWXG\�UHFHLYH�DQ�$VVRFLDWH�RI�$SSOLHG�6FLHQFH�GHJUHH� 
 
2XU�JRDOV�DUH�WR�SURYLGH�D�GLVFLSOLQHG�&KULVWLDQ�HQYLURQPHQW�GHVLJQHG�WR�IRVWHU�SHUVRQDO�JURZWK�
DQG�PDWXULW\��VHOI-GLVFLSOLQH��DQG�WR�GHYHORS�LQ�\RX��EDVLF�OHDGHUVKLS�FKDUDFWHULVWLFV�DQG�D�FOHDU�
VHQVH�RI�LGHQWLW\�DV�6DOYDWLRQ�$UP\�RIILFHUV���2XU�SURJUDP�VHHNV�WR�SURGXFH�RIILFHUV�ZKR�ZRXOG�
NQRZ�*RG��NQRZ�WKHPVHOYHV�DQG�NQRZ�WKHLU�PLVVLRQ� 
 
,�HQFRXUDJH�\RX�WR�HQWHU�LQWR�\RXU�WUDLQLQJ�H[SHULHQFH�UHDG\�WR��³GR�\RXU�EHVW�WR�SUHVHQW�\RXU�
VHOI�WR�*RG�DV�RQH�DSSURYHG��D�ZRUNHU�ZKR�GRHV�QRW�QHHG�WR�EH�DVKDPHG�DQG�ZKR�FRUUHFWO\�KDQ�
GOHV�WKH�ZRUG�RI�WUXWK´����7LPRWK\������� 
 
*RG�EOHVV�\RX� 
 
6LQFHUHO\�\RXUV� 
 
 
 
&RORQHO�-DQHW�0XQQ 
75$,1,1*�35,1&,3$/ 



�� 

 

 
,17(51$7,21$/�0,66,21�67$7(0(17�2)�7+(�6$/9$7,21�$50< 
7KH� 6DOYDWLRQ� $UP\�� DQ� LQWHUQDWLRQDO� PRYHPHQW�� LV� DQ� HYDQJHOLFDO� SDUW� RI� WKH� XQLYHUVDO� &KULVWLDQ�
FKXUFK��,WV�PHVVDJH�LV�EDVHG�RQ�WKH�%LEOH���,WV�PLQLVWU\�LV�PRWLYDWHG�E\�WKH�ORYH�RI�*RG���,WV�PLVVLRQ�LV�WR�
SUHDFK�WKH�JRVSHO�RI�-HVXV�&KULVW�DQG�WR�PHHW�KXPDQ�QHHGV�LQ�+LV�QDPH�ZLWKRXW�GLVFULPLQDWLRQ� 
 
67$7(0(17�2)�)$,7+ 
 
7KH�'RFWULQHV�RI�7KH�6DOYDWLRQ�$UP\ 
 
 
�� :H�EHOLHYH�WKDW�WKH�6FULSWXUHV�RI�WKH�2OG�DQG�1HZ�7HVWDPHQWV�ZHUH�JLYHQ�E\�LQVSLUDWLRQ�RI�*RG�� 

DQG�WKDW�WKH\�RQO\�FRQVWLWXWH�WKH�'LYLQH�UXOH�RI�&KULVWLDQ�IDLWK�DQG�SUDFWLFH� 
 
�� :H� EHOLHYH� WKDW� WKHUH� LV� RQO\� RQH�*RG��ZKR� LV� LQILQLWHO\� SHUIHFW�� WKH� &UHDWRU�� 3UHVHUYHU�� DQG��

*RYHUQRU�RI�DOO�WKLQJV��DQG�ZKR�LV�WKH�RQO\�SURSHU�REMHFW�RI�UHOLJLRXV�ZRUVKLS� 
 
�� :H� EHOLHYH� WKDW� WKHUH� DUH� WKUHH� SHUVRQV� LQ� WKH� *RGKHDG� --� WKH� )DWKHU�� WKH� 6RQ� DQG� WKH� +RO\�

*KRVW��XQGLYLGHG�LQ�HVVHQFH�DQG�FR-HTXDO�LQ�SRZHU�DQG�JORU\� 
 
�� :H�EHOLHYH�WKDW�LQ�WKH�SHUVRQ�RI�-HVXV�&KULVW�WKH�'LYLQH�DQG�KXPDQ�QDWXUHV�DUH�XQLWHG��VR�WKDW�KH�

LV�WUXO\�DQG�SURSHUO\�*RG�DQG�WUXO\�DQG�SURSHUO\�PDQ� 
 
�� :H�EHOLHYH�WKDW�RXU�ILUVW�SDUHQWV�ZHUH�FUHDWHG�LQ�D�VWDWH�RI�LQQRFHQF\��EXW�E\�WKHLU�GLVREHGLHQFH�

WKH\�ORVW�WKHLU�SXULW\�DQG�KDSSLQHVV��DQG�WKDW�LQ�FRQVHTXHQFH�RI�WKHLU�IDOO�DOO�PHQ�KDYH�EHFRPH�
VLQQHUV���WRWDOO\�GHSUDYHG��DQG�DV�VXFK�DUH�MXVWO\�H[SRVHG�WR�WKH�ZUDWK�RI�*RG� 

 
�� :H�EHOLHYH�WKDW�WKH�/RUG�-HVXV�&KULVW�KDV�E\�+LV�VXIIHULQJ�DQG�GHDWK�PDGH�DQ�DWRQHPHQW�IRU�WKH�

ZKROH�ZRUOG�VR�WKDW�ZKRVRHYHU�ZLOO�PD\�EH�VDYHG� 
 
�� :H�EHOLHYH�WKDW�UHSHQWDQFH�WRZDUGV�*RG��IDLWK�LQ�RXU�/RUG�-HVXV�&KULVW��DQG�UHJHQHUDWLRQ�E\�WKH�

+RO\�6SLULW��DUH�QHFHVVDU\�WR�VDOYDWLRQ� 
 
�� :H�EHOLHYH�WKDW�ZH�DUH�MXVWLILHG�E\�JUDFH�WKURXJK�IDLWK�LQ�RXU�/RUG�-HVXV�&KULVW�DQG�WKDW�KH�WKDW�

EHOLHYHWK�KDWK�WKH�ZLWQHVV�LQ�KLPVHOI� 
 
�� :H�EHOLHYH� WKDW� FRQWLQXDQFH� LQ� D� VWDWH� RI� VDOYDWLRQ�GHSHQGV� XSRQ� FRQWLQXHG� REHGLHQW� IDLWK� LQ�

&KULVW� 
 
��� :H�EHOLHYH�WKDW� LW�LV�WKH�SULYLOHJH�RI�DOO�EHOLHYHUV�WR�EH�ZKROO\�VDQFWLILHG��DQG�WKDW�WKHLU�ZKROH�

VSLULW�DQG�VRXO�DQG�ERG\�PD\�EH�SUHVHUYHG�EODPHOHVV�XQWR�WKH�FRPLQJ�RI�RXU�/RUG�-HVXV�&KULVW� 
 
���  :H� EHOLHYH� LQ� WKH� LPPRUWDOLW\� RI� WKH� VRXO�� LQ� WKH� UHVXUUHFWLRQ� RI� WKH� ERG\�� LQ� WKH� JHQHUDO��������

 MXGJPHQW�DW� WKH�HQG�RI�WKH�ZRUOG�� LQ�WKH�HWHUQDO�KDSSLQHVV�RI�WKH�ULJKWHRXV��DQG�LQ�WKH�HQGOHVV�
 SXQLVKPHQW�RI�WKH�ZLFNHG� 

 
 
 
 



�� 

 

0,66,21�67$7(0(17�2)�7+(�&2//(*(�)25�2)),&(5�75$,1,1* 
 
$V�RXWOLQHG�LQ�7KH�1DWLRQDO�6WDWHPHQW�RI�7UDLQLQJ�*RDOV��WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�0LVVLRQ�LV�WR������
SURGXFH�6DOYDWLRQ�$UP\�RIILFHUV�ZKR� 
 

��� .QRZ�*RG�� HYLGHQFHG� E\� KROLQHVV� RI� KHDUW�� SXULW\� RI� OLIH�� SUD\HU�� ZLWQHVV�� VHUYLFH�� VDFULILFH����
QRELOLW\�RI�FKDUDFWHU�DQG�TXDOLW\�RI�OLYLQJ� 

��� .QRZ� WKHPVHOYHV�� WKHLU� VWUHQJWKV� DQG� KRZ� WR� GLUHFW� WKHP�� WKHLU� ZHDNQHVVHV� DQG� KRZ� WR���������
RYHUFRPH�WKHP��WKHLU�SRWHQWLDOV�DQG�KRZ�WR�GHYHORS�WKHP� 

���.QRZ�WKHLU�PLVVLRQ��XQGHUVWDQGLQJ�WKH�LPSOLFDWLRQV�RI�*RG¶V�FDOO�WR�RIILFHUVKLS��XQGHUVWDQGLQJ�
WKH�QDWXUH�DQG�PLVVLRQ�RI�7KH�6DOYDWLRQ�$UP\��XQGHUVWDQGLQJ�WKHLU�FRPPLWPHQW�WR�LW�DQG�WKHLU�
SODFH� ZLWKLQ� LW�� ERWK� PHQ� DQG� ZRPHQ� WRJHWKHU�� VKDULQJ� WKH� EXUGHQ� RI� WKH� ZRUOG¶V� VLQ� DQG������
VXIIHULQJ�� GHVLULQJ� DERYH� VHOI�� FRPIRUW�� UHFRJQLWLRQ�� DQG� DOO� HOVH� WKH� JORU\� RI� *RG� DQG� WKH�����
VDOYDWLRQ�RI�WKH�ZRUOG� 

 
7KH�XOWLPDWH� JRDO� RI� 6DOYDWLRQ�$UP\�RIILFHU� WUDLQLQJ� LV� WR� GHYHORS� RIILFHUV� RI� VXFK� ³%ORRG� DQG�)LUH´�
VSLULW�WKDW�WKH\�ZLOO�EH�DEOH�WR�VXVWDLQ�DQG�DGYDQFH�WKH�PLVVLRQ�RI�7KH�6DOYDWLRQ�$UP\� 
 
&$'(76+,3 
$�³FDGHW´�LV�D�6DOYDWLRQLVW�FDOOHG�E\�*RG�WR�VHUYH�DV�DQ�RIILFHU�RI�7KH�6DOYDWLRQ�$UP\�ZKR�SRVVHVVHV�
TXDOLWLHV�RI�KHDUW�DQG�PLQG�HVVHQWLDO�WR�FRPSDVVLRQDWH��WUDQVIRUPDWLRQDO�VHUYLFH��GHPRQVWUDWLQJ�SRWHQWLDO�
IRU�HIIHFWLYH�OHDGHUVKLS�� 
 
&DGHW� OLIH� LV� DOO-HQFRPSDVVLQJ�� ERWK� RQ� DQG� RII� GXW\�� RQ� DQG� RII� FDPSXV�� �7KH� FDGHW� OLIHVW\OH� VKRXOG���
UHIOHFW� SRVLWLYHO\� RQ� *RG¶V� FDOOLQJ�� WKH� FDGHW� DQG� 7KH� 6DOYDWLRQ� $UP\� DW� DOO� WLPHV�� � &DGHWV� VKRXOG�������
HYLGHQFH� D� VWURQJ� VHQVH� RI� OR\DOW\�� KRQRU� DQG� LQWHJULW\� FRQVLVWHQW� ZLWK� ELEOLFDO� VWDQGDUGV� RI��������������
ULJKWHRXVQHVV�DQG�WKH�VSLULWXDO�GLVFLSOLQHV���7KH�FROOHJH�HQYLURQPHQW�LV�D�FORVH�RQH�DQG�DOO�PXVW�DFFHSW�
DQG� DGKHUH� WR� WKH� UHTXLUHPHQWV� RI� WUDLQLQJ� IRU� RIILFHUVKLS� DQG� WKH� IRUPDWLRQ� RI� D� VHOI-GLVFLSOLQHG�����
&KULVWLDQ� 
 
$'0,66,21�72�7+(�&2//(*( 
7KH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�LV�RSHQ�WR�DOO�VWXGHQWV�ZKR�TXDOLI\�XQGHU�LWV�DFDGHPLF�DQG�VSLULWXDO��
VWDQGDUGV��UHJDUGOHVV�RI�UDFH��QDWLRQDO�RULJLQ��GLVDELOLW\�VWDWXV�RU�JHQGHU���7R�EH�DFFHSWHG�DV�D�FDGHW����
DFDGHPLFDOO\��D�FDQGLGDWH�PXVW�EH�D�KLJK�VFKRRO�JUDGXDWH�RU�SRVVHVV�D�*�(�'��RU�HTXLYDOHQW�HGXFDWLRQDO�
PDUN��IURP�FRXQWULHV�RXWVLGH�WKH�8�6�����$OO�VXFFHVVIXO�FDQGLGDWHV�DUH��XQLIRUP-ZHDULQJ��VHQLRU�VROGLHUV�
�PHPEHUV��RI�7KH�6DOYDWLRQ�$UP\�IRU�DW�OHDVW�RQH�\HDU�EHIRUH�HQWHULQJ�WKH�&ROOHJH�� 
 
,Q�H[FHSWLRQDO�FLUFXPVWDQFHV��ZKHQ�DFDGHPLF�GRFXPHQWV�DUH�ORVW�RU�PLVVLQJ��L�H���ZKHQ�IRUHLJQ�RU�RWKHU�
HGXFDWLRQDO�UHFRUGV�DUH�QRW�DYDLODEOH���D�VWXGHQW�PD\�VWLOO�EH�DGPLWWHG�WR�WKH�&ROOHJH���,Q�WKLV�FDVH��WKH�
DFFHSWHG�FDGHW�PXVW�GHPRQVWUDWH�FRPSHWHQF\�WR�KDQGOH�WKH�DFDGHPLF�ZRUN�DW�D�³&´�OHYHO�RU�EHWWHU�RYHU�
WZR�DFDGHPLF�TXDUWHUV� 
 
,17(51$7,21$/�678'(176 
,QWHUQDWLRQDO�VWXGHQWV�PD\�EH�DFFHSWHG�DV�FDGHWV��DV�LQGLFDWHG�DERYH��ZKHQ�VDWLVIDFWRU\�GRFXPHQWV�SHU�
WDLQLQJ� WR�KLJK�VFKRRO�FRPSOHWLRQ�DUH�SURYLGHG�� � ,QWHUQDWLRQDO�FDGHWV�PD\� UHFHLYH�DFDGHPLF�DQG�RWKHU�
DGYLFH�IURP�WKH�&)27�,PPLJUDWLRQ�2IILFHU�DQG��SDUWLFXODUO\��8�6��JRYHUQPHQW�UHTXLUHPHQWV�DQG�LQIRU�
PDWLRQ�IURP�WKH�,PPLJUDWLRQ�6SHFLDOLVW�DW�7+4���6WXG\LQJ�DV�D�³IRUHLJQ�H[FKDQJH´�VWXGHQW��)��YLVD��DQG�
D�QRQ-FLWL]HQ�RI�WKH�8QLWHG�6WDWHV�FDQ�EH�D�FRPSOH[�VLWXDWLRQ�DQG�D�QXPEHU�RI�UXOHV��UHJXODWLRQV�DQG�ODZV�
JRYHUQLQJ� WKLV� SURFHVV� H[LVW�� � 7KLV� SURFHVV� LV�PDUNHG� E\� D� QXPEHU� RI� UHQHZDO� GDWHV� DQG� UHJXODWLRQV�
ZKLFK�FDGHWV�PXVW�DGKHUH�WR�DQG�IXOILOO�RQ�WLPH�WR�PDLQWDLQ�³ODZIXO�SUHVHQFH�´�� 



�� 

 

7KH�7+4�,PPLJUDWLRQ�6SHFLDOLVW�KDV� WKH�WUDLQLQJ�DQG�NQRZOHGJH� WR�DVVLVW�DOO� LQ� WKLV�SURFHVV�� �$�EULHI�
VHVVLRQ�ZLWK�LQWHUQDWLRQDO�VWXGHQWV�ZLOO�EH�D�SDUW�RI�WKH�&ROOHJH¶V�)DOO�2ULHQWDWLRQ�WR�HQVXUH�DOO�DUH�FRJQL�
]DQW�RI�WKH�SURFHVV��WKH�DLG�WKDW�WKH\�FDQ�UHFHLYH�DQG�DUH�FRPSOHWH�DQG�XS-WR-GDWH�LQ�PHHWLQJ�UHJXODWLRQV�
WR�VDWLVIDFWRULO\�VWXG\�DW�WKDW�WLPH� 
 
&2'(�2)�&21'8&7 
$�FDGHW�KDV�YROXQWDULO\�MRLQHG�WKH�FROOHJH¶V�FRPPXQLW\�DQG�WKHUHE\�DVVXPHV�UHVSRQVLELOLW\�IRU�DELGLQJ�
E\�DOO�VWDQGDUGV�WKDW�KDYH�EHHQ�LQVWLWXWHG�E\�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ���&DGHWV�VKRXOG�UHDG�WKLV�VHW�
RI�VWDQGDUGV�DQG�DGRSW�WKLV�FRGH�DV�D�SDUW�RI�WKHLU�RZQ�YDOXHV�DQG�EHKDYLRUDO�JXLGHOLQHV� 

����7KH�LQWULQVLF�YDOXH�RI�WKH�SHUVRQ�VWDQGV�DERYH�RWKHU�YDOXHV���7KH�SHUVRQDO�ULJKWV�DQG�GLJQLW\�
RI�LQGLYLGXDOV�DUH�WR�EH�KHOG�LQYLRODWH�DQG�WDNH�SUHFHGHQFH�RYHU�DQ\�RWKHU�SHUVRQDO�JRDOV� 
��� � $� FDGHW� LV� UHVSHFWHG� DV� D� UHVSRQVLEOH� DGXOW�� � &DGHWV� DUH� HQFRXUDJHG� WR� PDNH� LQIRUPHG��������
GHFLVLRQV� ZLWK� UHVSHFW� WR� WKHLU� RZQ� HGXFDWLRQ� DQG� VSLULWXDOLW\� DQG� WR� EH� LQYROYHG� LQ� &ROOHJH�����
GHFLVLRQV�WR�WKH�H[WHQW�SRVVLEOH� 
����-XVW�DV�WKH�LQGLYLGXDO�FDGHW�KDV�KLV�KHU�RZQ�SHUVRQDO�ULJKWV��VR�WKH�&ROOHJH�KDV�DQ�REOLJDWLRQ�
WR� H[HUFLVH� LWV� ULJKWV� DQG�SULYLOHJHV� LQ� FRQIRUPLW\�ZLWK� WKH� ODZV�DQG�SURFHGXUHV�JRYHUQLQJ� LWV�
&KULVWLDQ��6DOYDWLRQ�$UP\�SURSULHWDU\�DQG�DFFUHGLWDWLRQ�DFWLRQV� 
��� �7KH�&ROOHJH�UHFRJQL]HV� WKDW� WKH�IUHHGRP�WR� WHDFK�DQG� OHDUQ�GHSHQG�XSRQ�WKH�RSSRUWXQLWLHV�
DQG�FRQGLWLRQV�LQ�WKH�FODVVURRP��RQ�WKH�FDPSXV�DQG�LQ�WKH�ODUJHU�FRPPXQLW\����7KLV�UHVSRQVLELO�
LW\�WR�VHFXUH�DQG�UHVSHFW�WKH�EHVW�JHQHUDO�FRQGLWLRQV�FRQGXFLYH�WR�OHDUQLQJ�LV�VKDUHG�E\�DOO�PHP�
EHUV�RI�WKH�FRPPXQLW\�� �3HUVRQDO� DQG� $FDGHPLF� )UHHGRPV�DUH�PHDQLQJOHVV�XQOHVV�D�VKDUHG������������
UHVSRQVLELOLW\�LV�DOVR�SUHVHQW� 

 
7+(�,17(51$7,21$/�&(57,),&$7(�2)�75$,1,1* 
&DGHWV� VXFFHVVIXOO\�FRPSOHWLQJ� WKH� LQWHUQDWLRQDO�DQG�QDWLRQDO� WUDLQLQJ�JRDOV�� VWDQGDUGV�DQG�FXUULFXOXP�
ZLOO�UHFHLYH�WKH�&HUWLILFDWH�RI�6DOYDWLRQ�$UP\�2IILFHU�7UDLQLQJ���&RPSOHWLRQ�RI�WKH�FHUWLILFDWH�SURJUDP�LV�
QHFHVVDU\�IRU�FDGHWV�WR�EH�FRPPLVVLRQHG�DV�6DOYDWLRQ�$UP\�RIILFHUV�� 
 
$&&5(',7$7,21�-�$662&,$7(�,1�$33/,('�6&,(1&( 
7KH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�LV�LQVWLWXWLRQDOO\�DFFUHGLWHG�E\�WKH�1HZ�<RUN�6WDWH�%RDUG�RI�5HJHQWV�
DQG� WKH�&RPPLVVLRQHU�RI�(GXFDWLRQ�DFWLQJ�XQGHU� WKHLU�VWDQGLQJ�DV�D�QDWLRQDOO\�UHFRJQL]HG�DFFUHGLWLQJ�
DJHQF\���7KH�2IILFH�RI�&ROOHJH�DQG�8QLYHUVLW\�(YDOXDWLRQ�FDQ�EH�FRQWDFWHG�DV�WKH�DFFUHGLWLQJ�DJHQF\�DW� 
 

2IILFH�RI�&ROOHJH�DQG�8QLYHUVLW\�(YDOXDWLRQ 
(GXFDWLRQ�%XLOGLQJ�$QQH[��5RRP�����(%$ 
���:DVKLQJWRQ�$YHQXH 
$OEDQ\��1<�������������� 
3KRQH����������-������ 
)D[����������-���� 

 
7KH�&ROOHJH� LV�DFFUHGLWHG�DV�D�GHJUHH-JUDQWLQJ� LQVWLWXWLRQ�DQG� LV�DXWKRUL]HG� WR�FRQIHU� WKH�$VVRFLDWH� LQ�
$SSOLHG�6FLHQFH��$�$�6���GHJUHH���7R�UHFHLYH�WKLV�GHJUHH��FDGHWV�PXVW�PHHW�DOO�UHTXLUHPHQWV�DV�VWLSXODW�
HG�KHUHLQ��VHH�³$ZDUGLQJ�RI�'HJUHHV´�� 
 
&ROOHJH�,QIRUPDWLRQ� 
3URJUDP�7LWOH���$VVRFLDWH�LQ�$SSOLHG�6FLHQFH��6DOYDWLRQ�$UP\�2IILFHU�7UDLQLQJ 
+(*,6�&RGH������� 
5HWHQWLRQ�GDWH�IRU�PDWULFXODWHG�VWXGHQWV�FDGHWV���������RYHU�\HDUV������WR�SUHVHQW 
*UDGXDWLRQ�³RQ-WLPH´�GDWD�IRU�FDGHWV�  ������RYHU�ODVW���\HDUV������-����� 
 

 



�� 

 

&2//(*(�&(57,),&$7,21 
&ROOHJH� FHUWLILFDWLRQ� LQFOXGHV� OLFHQVLQJ� E\� WKH� 1HZ� <RUN� 6WDWH� %RDUG� RI� 5HJHQWV� DV� D� VSHFLDOL]HG��������
LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�XQGHU�6HFWLRQ�������RI�WKH�6WDWH�(GXFDWLRQ�/DZ� 
 
7KH�&ROOHJH�LV�TXDOLILHG�WR�WUDLQ�YHWHUDQV�DQG�RWKHU�HOLJLEOH�SHUVRQV�XQGHU�WKH�SURYLVLRQ�RI�3XEOLF�/DZ�
���-����RI�WKH�*�,��%LOO�RI�5LJKWV� 
 
7KH�6DOYDWLRQ�$UP\�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�KROGV�DSSOLFDQW�VWDWXV�ZLWK�WKH�$VVRFLDWLRQ�IRU�%LEOLFDO�
+LJKHU�(GXFDWLRQ�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�������7��*��/HH�%OYG���6WH�������2UODQGR��)/��������
���������������$SSOLFDQW�VWDWXV�LV�D�SUH-PHPEHUVKLS�VWDWXV�JUDQWHG�WR�WKRVH�LQVWLWXWLRQV�WKDW�PHHW�WKH�
$%+(�&RQGLWLRQV�RI�(OLJLELOLW\�DQG�WKDW�SRVVHVV�VXFK�TXDOLWLHV�DV�PD\�SURYLGH�D�EDVLV�IRU�DFKLHYLQJ�FDQ�
GLGDWH�VWDWXV�ZLWKLQ�ILYH�\HDUV� 

7KH�&ROOHJH�LV�DOVR�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�%XVLQHVV�$GPLQLVWUDWRUV�IRU�&KULVWLDQ�&ROOHJHV� 
 
&217,18,1*�('8&$7,21�$1'�$57,&8/$7,21�$*5((0(176 
7KH�6DOYDWLRQ�$UP\�KDV�LQ�SODFH�DQ�DJUHHPHQW�ZLWK�$VEXU\�8QLYHUVLW\��$8��LQ�SURYLGLQJ�FRQWLQXLQJ�
HGXFDWLRQ�IRU�RIILFHUV���6LQFH�$8�DQG�7KH�6DOYDWLRQ�$UP\�KDYH�KLVWRULFDO�WKHRORJLFDO�DQG�HGXFDWLRQDO�
FRQQHFWLRQV��WKLV�DJUHHPHQW�LV�GHVLJQHG�WR�FRQWLQXH�WR�VWUHQJWKHQ�WKH�IULHQGO\�DQG�PXWXDOO\�FRRSHUDWLYH�
UHODWLRQVKLS�WKURXJK�FUHDWLRQ�RI�D�SURJUDP�RI�VWXG\�IRU�WKH�FRPSOHWLRQ�RI�D�%DFKHORU¶V�GHJUHH�DW�$8�IRU�
RIILFHUV�RI�7KH�6DOYDWLRQ�$UP\��8�6�$��(DVWHUQ�7HUULWRU\���6DOYDWLRQ�$UP\�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�
�&)27��JUDGXDWHV��WKURXJK�D�FRRSHUDWLYH�DJUHHPHQW��E\�LQFOXGLQJ�WKH�XVDJH�RI�WKH�SUHYLRXVO\�FRPSOHWHG�
FUHGLWV�DW�&)27��ZLOO�VHHN�WR�REWDLQ�WKH�%DFKHORU�RI�6FLHQFH�LQ�1RQ-3URILW�$GPLQLVWUDWLRQ��0LQLVWU\�
0DQDJHPHQW��GHJUHH�DW�$8�WKURXJK�IXUWKHU�FRXUVH�ZRUN���$8�LV�DFFUHGLWHG�E\�WKH�6RXWKHUQ�$VVRFLDWLRQ�
RI�&ROOHJHV�DQG�6FKRROV��6$&6��DQG�DSSURYHG�WR�RIIHU�RQOLQH�FXUULFXOXP��DV�ZHOO�DV�WUDGLWLRQDO�RQ-
FDPSXV�HGXFDWLRQDO�SURJUDPV���7KH�FXUULFXOXP�IRU�WKH�1RQ-3URILW�$GPLQLVWUDWLRQ��0LQLVWU\�0DQDJH�
PHQW��GHJUHH�LV�VSHFLILFDOO\�GHVLJQHG�IRU�&)27�JUDGXDWHV�WR�UHFRJQL]H�6DOYDWLRQ�$UP\�GLUHFWO\�DSSOLFD�
EOH�OHDUQLQJ�RXWFRPHV�DQG�REMHFWLYHV��SURYLGHG�E\�TXDOLILHG�$8�LQVWUXFWRUV�DQG�6DOYDWLRQ�$UP\� 
FRQVXOWDQWV��DW�DQ�DFFUHGLWHG�XQLYHUVLW\���$OO�FUHGLWV�VDWLVIDFWRULO\�FRPSOHWHG�DW�&)27�ZLOO�EH�DFFHSWHG�DV�
SDUWLDO�IXOILOOPHQW�RI�WKH�����VHPHVWHU�FUHGLWV�UHTXLUHG�WR�FRPSOHWH�WKH�$8�%DFKHORU¶V�GHJUHH���7KH�GH�
JUHH�LV�GHVLJQHG�VXFK�WKDW�LW�ZLOO�EH�QRUPDOO\�FRPSOHWHG�ZLWKLQ�WKH�ILUVW�ILYH�\HDUV�RI�RIILFHUVKLS� 
 
7KH�&)27�IXUWKHU�PDLQWDLQV�IRUPDO�$UWLFXODWLRQ�DQG�7HDFK-RXW�DJUHHPHQWV�ZLWK�1\DFN�&ROOHJH��1HZ�
<RUN��DQG�1D]DUHQH�%LEOH�&ROOHJH��&RORUDGR���$GGLWLRQDOO\��IRUPDO�$UWLFXODWLRQ�DJUHHPHQWV�DUH�PDLQ�
WDLQHG�ZLWK�+RXJKWRQ�&ROOHJH��1HZ�<RUN��DQG�WKH�,QWHU�$PHULFDQ�8QLYHUVLW\�RI�3XHUWR�5LFR� 
 
75$16&5,376 
(DFK�FDGHW�LV�JLYHQ�D�TXDUWHUO\�JUDGH�UHSRUW���2QH�RIILFLDO�FRS\�RI�DOO�WUDQVFULSWV�LV�SURYLGHG�DW�QR�FKDUJH�
WR�HDFK�FDGHW�XSRQ�FRPPLVVLRQLQJ� 
 
3OHDVH�EH�JXLGHG�E\�WKH�IROORZLQJ�UHJDUGLQJ�DGGLWLRQDO��WUDQVFULSW�UHTXHVWV� 
· 7KHUH�LV�QR�IHH�IRU�RIILFLDO�RU�XQRIILFLDO�WUDQVFULSWV 
· 8QRIILFLDO�WUDQVFULSWV�FDQ�EH�VHQW�HOHFWURQLFDOO\�WR�D�FDGHW��DQRWKHU�FROOHJH��XQLYHUVLW\��VFKRRO�RU�RXW�

VLGH�SDUW\ 
· $OO�RWKHU�WUDQVFULSW�UHTXHVWV�ZLOO�EH�SURFHVVHG�WKURXJK�PDLO�RU�FDQ�EH�SLFNHG�XS�DW�WKH�&ROOHJH� 
 
3ULYDF\� ODZV�SURKLELW� WHOHSKRQH�UHTXHVWV�� �$OO� UHTXHVWV�PXVW�EH�LQ�ZULWLQJ�� �0RVW�FROOHJHV�UHTXLUH� WKDW�
RIILFLDO�WUDQVFULSWV�EH�VHQW�GLUHFWO\�IURP�WKH�LQVWLWXWLRQ���7R�DYRLG�XQQHFHVVDU\�UHTXHVWV��SOHDVH�FKHFN� 
ZLWK�WKH�LQVWLWXWLRQ�EHIRUH�\RX�UHTXHVW�WUDQVFULSWV� 
 
 

 
 



�� 

 

+,6725<�2)�7+(�&2//(*( 
 
7KH�6DOYDWLRQ�$UP\�RIILFLDOO\�FRPPHQFHG�RSHUDWLRQV� LQ� WKH�8QLWHG�6WDWHV�ZLWK� WKH�DUULYDO�RI�����������
&RPPLVVLRQHU� *HRUJH� 6FRWW� 5DLOWRQ� DQG� WKH� ³+DOOHOXMDK� /DVVLHV´� LQ� 1HZ� <RUN�� 0DUFK� ����
������ �7KH� WUDLQLQJ�RI�RIILFHUV�SURFHHGHG� LQIRUPDOO\� IURP� WKHQ�XQWLO������ZLWK� WKH�HVWDEOLVK�
PHQW�RI� WKH�ILUVW�UHJXODU� WUDLQLQJ�SURJUDP�IRU� WKH�LQVWUXFWLRQ�RI�PDOH�FDGHWV� LQ�WKH�8�6��DW� WKH�
%URRNO\Q�/\FHXP�� �$�1DWLRQDO�7UDLQLQJ�+RPH�IRU�:RPHQ�ZDV�RSHQHG�LQ�%URRNO\Q�LQ�$SULO��
������DQG�D�7UDLQLQJ�+RPH�IRU�0HQ�ZDV�RSHQHG�LQ�2FWREHU�RI�WKDW�\HDU�LQ�0DQKDWWDQ���6PDOOHU�
7UDLQLQJ�+RPHV�FDPH�WR�EH�FDOOHG�7UDLQLQJ�*DUULVRQV��� 
 
%\������³2IILFHU�7UDLQLQJ�&ROOHJHV´�UHSODFHG�WKHVH�JDUULVRQV�DQG�ZHUH�ORFDWHG�LQ�&KLFDJR�DQG�
1HZ�<RUN�&LW\��$�ILUH�UD]HG�WKH�1HZ�<RUN�&ROOHJH�LQ�������EXW�E\������WKH�:HVW�7UHPRQW�DQG�
8QLYHUVLW\�3ODFH�LQ�WKH�%URQ[�EHFDPH�WKH�ORFDWLRQ�IRU�WUDLQLQJ�LQ�1HZ�<RUN�&LW\�XQWLO�WKH�PRYH�
WR�6XIIHUQ��1<�LQ������ 
 
7KH�GHVLJQDWLRQ�RI�³2IILFHU�7UDLQLQJ�&ROOHJH´�ZDV�LQ�SUDFWLFH�XQWLO������ZKHQ�WKH�6WDWH�RI�1HZ�
<RUN�PDQGDWHG�WKH�FKDQJH�WR�³6FKRRO�IRU�2IILFHU�7UDLQLQJ�´���7KH�6)27�PDLQWDLQHG�WKLV�GHVLJ�
QDWLRQ��HYHQWXDOO\�SURJUHVVLQJ�WRZDUG�VWDWH�DFFUHGLWDWLRQ��,W�EHFDPH�D�GHJUHH-JUDQWLQJ�DFFUHGLW�
HG�HGXFDWLRQDO�LQVWLWXWLRQ�LQ�������7KH�6FKRRO�DZDUGHG�WKH�$VVRFLDWH�LQ�2FFXSDWLRQDO�6WXGLHV�
IRU�WKH�QH[W�VL[�\HDUV��ZKHQ�WKH�DSSOLFDWLRQ�WR�XSJUDGH�WR�WKH�$VVRFLDWH�LQ�$SSOLHG�6FLHQFHV�ZDV�
DFFHSWHG��7KLV�ZDV�DZDUGHG�WR�JUDGXDWLQJ�FDGHWV�FRPPLVVLRQHG�LQ�-XQH������� 
 
,Q�1RYHPEHU�RI�������WKH�1HZ�<RUN�6WDWH�%RDUG�RI�5HJHQWV�DQG�WKH�6HFUHWDU\�RI�6WDWH�JUDQWHG�
7KH6DOYDWLRQ�$UP\¶V�SHWLWLRQ�WR�EHFRPH�³7KH�6DOYDWLRQ�$UP\�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�´��
7KH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ��&)27��ZDV�UHDFFUHGLWHG�E\�WKH�1HZ�<RUN�6WDWH�%RDUG�RI�5H�
JHQWV�EHJLQQLQJ�LQ�-DQXDU\�������IRU�D�FRQWLQXLQJ�SHULRG�RI�VHYHQ�\HDUV�� 

7KH�WKLUW\�DFUH�FDPSXV�LQ�6XIIHUQ�KDV�DOORZHG�VWHDG\�H[SDQVLRQ�WR�7KH�6DOYDWLRQ�$UP\¶V�HGX�
FDWLRQDO�SURJUDPV�DQG�ZRUN���7R�WKH�RULJLQDO�PDQVLRQ�DQG�VFKRRO�EXLOGLQJ�ZHUH�DGGHG�3HSSHU�
5HVLGHQFH�+DOO���������:RRGODQG�$SDUWPHQWV�IRU�VWDII�DQG�IDFXOW\���������'DYLGVRQ�5HVLGHQFH�
+DOO��J\PQDVLXP�DXGLWRULXP�DQG�PDLQWHQDQFH�FHQWHUV�LQ������DQG�DQ�$GPLQLVWUDWLRQ�%XLOGLQJ�
ZLWK�OLEUDU\�DQG�FKDSHO��DFWXDOO\�UHSODFLQJ�WKH�PDQVLRQ�LQ��������0RUH�UHFHQW�SURMHFWV�KDYH�LQ�
FOXGHG�WKH�UHQRYDWLRQ�RI�WKH�0XPIRUG�&RWWDJH�DQG�WKH�FRQVWUXFWLRQ�RI�WKH�5DGHU�&RXUW�$SDUW�
PHQWV���7KH�H[SDQVLRQ�RI�WKH�FDGHW�GLQLQJ�KDOO��VWXGHQW�FHQWHU��%UHQJOH�/LEUDU\��'DYLGVRQ�+DOO�
J\P�DQG�D�VWDWH�RI�WKH�DUW�OHFWXUH�KDOO�ZHUH�FRPSOHWHG�LQ�HDUO\��������7KHVH�IDFLOLWLHV�ZHUH�GHGL�
FDWHG�E\�WKH�&KLHI�RI�WKH�6WDII��&RPPLVVLRQHU�-RKQ�/DUVVRQ��RQ�)HEUXDU\���������� 
 
0RVW�UHFHQWO\��DGGLWLRQV�WR�WKH�FDPSXV�SK\VLFDO�IDFLOLWLHV�LQFOXGH�WKH�0DMRU�)ORUHQFH�.LQJ��(G�
XFDWLRQ�:LQJ��������GHGLFDWHG�0D\��UG�RI�WKDW�\HDU��DQG�D�QHZ���-XQLW�DSDUWPHQW�FRPSOH[��WKH�
&RORQHO�0LOWRQ�6��$JQHZ�+DOO��GHGLFDWHG�LQ�-XQH���������7KH�.LQJ�(GXFDWLRQ�:LQJ�FXUUHQWO\�
KRXVHV�WKH�DGPLQLVWUDWLYH�RIILFHV�RI� WKH�&XUULFXOXP�'HSDUWPHQW�ZKLOH� WKH�$JQHZ�$SDUWPHQWV�
DUH�XVHG�IRU�FDGHW�DQG�VWDII�KRXVLQJ�DQG�ILWQHVV�WUDLQLQJ��� 
 
 

 



��� 

 

*RRJOH�0DSV 



��� 

 

 

&RORQHO�.HQQHWK�2��-RKQVRQ��&KDLUPDQ��%�6�� 
86$�(DVW�&KLHI�6HFUHWDU\ 
 
0DMRU�-RQJZRR�.LP��6HFUHWDU\��0�'LY�� 
$VVLVWDQW�7UDLQLQJ�3ULQFLSDO�IRU�$GPLQLVWUDWLRQ 
 
7LPRWK\�&DPSEHOO��3K�'�� 
:LOPRUH��.HQWXFN\ 
 
&DGHW�%HWW\�(OOHQ�%DUUHWW� 
&DGHW�5HSUHVHQWDWLYH 
 
'U��:LOOLDP�'HVFRWHDX[��3K�'�� 
:LOPRUH��.HQWXFN\ 
 
0DMRU�(YD�5��*HGGHV��'�0LQ�� 
'LUHFWRU�RI�&XUULFXOXP 
 
'U��5RJHU�-��*UHHQ��3K�'�� 
:HQKDP��0DVVDFKXVHWWV 
 
5HY��'U��-��$QWKRQ\�/OR\G��'�0LQ�� 
)UDPLQJKDP��0DVVDFKXVHWWV 
 
0DMRU�5LFKDUG�/RSH] 
&DQGLGDWHV¶�6HFUHWDU\ 
 
0DMRU�5RELQ�5��/\OH��'�0LQ�� 
7HUULWRULDO�(GXFDWLRQ�6HFUHWDU\ 
 
0DMRU�6LOYLD�1��0DFKDGR 
'LUHFWRU�RI�)LHOG�7UDLQLQJ�	�(YDQJHOLVP 
 
0DMRU�-RUJH�0DU]DQ 
'LYLVLRQDO�&RPPDQGHU��6RXWKHUQ�1HZ�(QJODQG 

 

&RORQHO�-DQHW�0XQQ��'�0LQ�� 
7UDLQLQJ�3ULQFLSDO 
 
'U��'HOLD�1�HVFK-2OYHU��3K�'�� 
0LDPL�%HDFK��)ORULGD 
 
0DMRU�/\GLD�/��3HDUVRQ��0�$�� 
%ULGJHSRUW��&RQQHFWLFXW 
 
0DMRU�$OEHUWR�6XDUH]��%�$�� 
'LUHFWRU�RI�3HUVRQQHO 
 
&RPPLVVLRQHU��'U���.D\�5DGHU��5(7���'�'���/�+�'� 
/H[LQJWRQ��.HQWXFN\ 
 
'U��-RQDWKDQ�5D\PRQG��3K�'�� 
:LOPRUH��.HQWXFN\ 
 
'U��0LFKDHO�*��6FDOHV��(G�'� 
1\DFN��1HZ�<RUN 
 
/W��&RORQHO�5XWK�$��6WRQHEXUQHU��%�6�� 
7HUULWRULDO�6HFUHWDU\�IRU�3HUVRQQHO 
 
'U��%LOO�8U\��3K�'�� 
1DWLRQDO�+HDGTXDUWHUV 
 
 

*29(51$1&( 
 
7KH�6DOYDWLRQ�$UP\�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�LQ�WKH�86$�(DVWHUQ�7HUULWRU\�LV�JRYHUQHG�E\�WKH�%RDUG�RI�7UXVWHHV�
RI�WKH�&RUSRUDWLRQ��WKLV�LV�WKH�ILQDO�ILGXFLDU\��DSSURYDO�DQG�RYHUVLJKW�IXQFWLRQ�IRU�WKH�&ROOHJH���$V�WKLV�JURXS�KDV�
WKHVH�UHVSRQVLELOLWLHV�IRU�DOO�6DOYDWLRQ�$UP\�SHUVRQQHO��XQLWV�DQG�RSHUDWLRQV�LQ�WKH�WKLUWHHQ�1RUWKHDVWHUQ�8QLWHG�
6WDWHV�DQG�WKH�WHUULWRU\�RI�3XHUWR�5LFR��LW�KDV�FHGHG�DFDGHPLF�RYHUVLJKW�DQG�DXWKRULW\�WR�WKH�$FDGHPLF�2YHUVLJKW�
$GYLVRU\�&RXQFLO� 
 
$&$'(0,&�29(56,*+7�$'9,625<�&281&,/ 
7KH�SXUSRVH�RI�WKH�&RXQFLO�LV�WR�DGYLVH��LPSURYH�DQG�VXSSRUW�WKH�TXDOLW\�RI�6DOYDWLRQ�$UP\�RIILFHU�WUDLQLQJ�E\�� 
 

�����7R�DLG�7KH�6DOYDWLRQ�$UP\�LQ�LQWHUSUHWLQJ�LWV�RIILFHU�WUDLQLQJ�DQG�HGXFDWLRQ�SURJUDPV�WR�WKH�FRPPXQL�
WLHV�RI�WKH�86$�(DVWHUQ�7HUULWRU\� 

 
�� 7R�LQWHUSUHW�WR�WKH�DERYH�FRPPXQLWLHV�WKH�QHHGV��DWWLWXGHV�DQG�RSLQLRQV�H[SUHVVHG�E\�7KH�6DOYDWLRQ�

$UP\¶V�%RDUG�RI�7UXVWHHV��DQG� 
 

�� 7R�PRQLWRU�DQG�RYHUVHH�WKH�FXUULFXOXP�DQG�IDFXOW\�DSSRLQWPHQWV�DW�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ� 
 

7KH�$FDGHPLF�2YHUVLJKW�$GYLVRU\�&RXQFLO�ZLOO�GLVFKDUJH�LWV�UHVSRQVLELOLWLHV�VXFK�WKDW�WKH�&ROOHJH�ZLOO�PDLQWDLQ�
DQG�VWUHQJWKHQ�LWV�HGXFDWLRQDO�SURJUDPV��DV�SUHVFULEHG�LQ�WKH�DSSURYDO�UHFHLYHG�IURP�7KH�1HZ�<RUN�6WDWH�%RDUG�RI�
5HJHQWV�DQG�&RPPLVVLRQHU�RI�(GXFDWLRQ��DV�D�QDWLRQDOO\�UHFRJQL]HG�DFFUHGLWLQJ�DJHQF\����7KH�&RXQFLO¶V�PLQXWHV�
DQG�UHFRPPHQGDWLRQV�DUH�IRUZDUGHG�DQG�DSSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV� 
 
 
$&$'(0,&�29(56,*+7�$'9,625<�&281&,/�0(0%(56 



��� 

 

 
 
 

&DOHQGDU� 
3URJUDP�RI�6WXG\ 
&RXUVH�'HVFULSWLRQV 

 
 

 



��� 

 

&$/(1'$5�2)�(9(176������-����� 
�6XEMHFW�WR�&KDQJH� 
 
)DOO�4XDUWHU 
6HSWHPEHU���-�1RYHPEHU�������� 
 
$XJXVW 

�� $UULYDO�RI�³0HVVHQJHUV�RI�&RPSDVVLRQ´ 
��� $UULYDO�RI�³0HVVHQJHUV�RI�WKH�.LQJGRP´ 
��� :HOFRPH�3LFQLF 
��-�� 2ULHQWDWLRQ�7HVWLQJ 

 
6HSWHPEHU 

��� )DPLO\�:HOFRPH�6XQGD\ 
�� ��� /DERU�'D\ 

��� &ODVVHV�%HJLQ 
��� :HOFRPH�'LQQHU 
��� :HOFRPH�RI�&DGHWV 
��� 6SLULWXDO�'D\�ZLWK�7UDLQLQJ�3ULQFLSDO� 
�� 6HVVLRQ�5HWUHDWV 
�� 6SLULWXDO�'D\�ZLWK�7HUULWRULDO�&RPPDQGHU 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 

 
2FWREHU 

�-��� /RQJ�)UHH�:HHNHQG�-�&ROXPEXV�'D\ 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 
�� 6ROGLHULQJ�6XQGD\ 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 

 
1RYHPEHU 

��� 6SLULWXDO�'D\�ZLWK�&KLHI�6HFUHWDU\ 
��� 0LVVLRORJ\�/HFWXUHV 
�� 0LVVLRORJ\�6XQGD\—&DSWDLQ�0DULRQ�3ODWW 
�� 7KDQNVJLYLQJ�)DPLO\�:RUVKLS�6XQGD\ 
�� 7KDQNVJLYLQJ 
�� :LQWHU�$VVLJQPHQWV�EHJLQ��02&�-�HQGV�'HF����� 
�� &KXUFK�2EVHUYDWLRQ�6XQGD\ 

 
'HFHPEHU 

��� 6ROGLHULQJ�6XQGD\� 
��� &KULVWPDV�)DPLO\�:RUVKLS�6XQGD\�	�%DQTXHW��ZLWK�7&�DQG�&DELQHW� 
�� )DPLO\�:RUVKLS���VW�\HDU�RQO\� 
�� )DPLO\�:RUVKLS���VW�\HDU�RQO\� 
���-�-DQ��� &KULVWPDV�5HFHVV 

 
 
   
 
 
 
  



��� 

 

 
:LQWHU�4XDUWHU 
-DQXDU\���-�0DUFK��������� 
 
-DQXDU\ 

��� 6SLULWXDO�'D\�ZLWK�7UDLQLQJ�3ULQFLSDO 
�-�� 7HUULWRULDO�2IILFHU¶V�5HWUHDW�-�5XWK�+DOH\�%DUWRQ 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 
��-�� /RQJ�)UHH�:HHNHQG�-�0DUWLQ�/XWKHU�.LQJ�-U��'D\ 
�� 3UD\HU�6HPLQDU�–�.DWH�%XUJPD\HU�/XVH 
�� 3UD\HU�6HPLQDU�6XQGD\�-�.DWH�%XUJPD\HU�/XVH 

 
)HEUXDU\ 

�-� &DQGLGDWHV¶�6HPLQDU 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 
��-�� /RQJ�)UHH�:HHNHQG–�3UHVLGHQWV¶�'D\ 
��-�� :LQWHU�%UHDN 
�� 6SLULWXDO�'D\�ZLWK�&KLHI�6HFUHWDU\ 

 
0DUFK 

��� 6ROGLHULQJ�6XQGD\ 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 
�� 6SLULWXDO�'D\�ZLWK�7HUULWRULDO�&RPPDQGHU 
�� )DPLO\�:RUVKLS�–�&DPSDLJQ�6HQG�2II 
��-$SU�� 6SULQJ�&DPSDLJQ 

 
6SULQJ�4XDUWHU 
$SULO���-�-XQH�������� 
 
$SULO 

�-� 6SULQJ�%UHDN 
��-�� +ROLQHVV�6HPLQDU�–�'U��'DQ�%RRQH 
�� +ROLQHVV�6HPLQDU�6XQGD\ 
�� (DVWHU�)DPLO\�:RUVKLS�6XQGD\ 
��-�� (DVWHU�%UHDN 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\ 

 
0D\ 

��� 6SLULWXDO�'D\�ZLWK�7UDLQLQJ�3ULQFLSDO 
�� )LHOG�7UDLQLQJ�%ULJDGH�6XQGD\� 
�� .HQVLFR�6HUYLFH 
�� 6ROGLHULQJ�6XQGD\ 
�� 0HPRULDO�'D\� 

 
-XQH 

��� 6HVVLRQ�5HWUHDW 
��� 02.�)DPLO\�:RUVKLS�02&�&RYHQDQW�6HUYLFH�/XQFKHRQ 
�� &RPPHQFHPHQW 
�� 2UGLQDWLRQ�&RPPLVVLRQLQJ�6XQGD\ 
��-$XJ����6XPPHU�$VVLJQPHQW��02.� 

  
  



��� 

 

$&$'(0,&�352*5$0�$1'�&/$66(6 
 
7KH�&ROOHJH� IRU�2IILFHU�7UDLQLQJ�RIIHUV�FRXUVHZRUN�RQ�D�PRGLILHG�TXDUWHU�DFDGHPLF�VFKHGXOH��FODVVHV��
UXQ� IRU� WKUHH� WHQ-ZHHN� VHVVLRQV�� DQG� RQH� WZR-ZHHN�ZLQWHU� WHUP� FRXUVH� �1RYHPEHU� ,QWHQVLYH��� � � 7KH����
FDOHQGDUV�DQG�VFKHGXOH�RI�FODVVHV�DUH�SUHSDUHG�E\� WKH�(GXFDWLRQ�2IILFHU�DQG�WKH�5HJLVWUDU�DQG�DUH�DS�
SURYHG�E\�WKH�([HFXWLYH�&RXQFLO���&RXUVH�VFKHGXOLQJ�LV�VXEMHFW�WR�FKDQJH�IURP�\HDU�WR�\HDU� 
 
'$,/<�6&+('8/( 
 
 0RQGD\�-�)ULGD\ 
 

)URP  7R 
 
0RUQLQJ  �����  ����  +RXVH�'HWDLOV 
 

����  �����  )LUVW�&ODVV�3HULRG 
 
����  �����  6HFRQG�&ODVV�3HULRG 
 
������  �����  %UHDN  
 
�����  �����  7KLUG�&ODVV�3HULRG 
 
�����  �����  )RXUWK�&ODVV�3HULRG 

 
$IWHUQRRQ��  ����  ����  &RPPXQLW\�*DWKHULQJV 
    
   ����  ����  )LIWK�&ODVV�3HULRG 
 

����  ����  6L[WK�&ODVV�3HULRG 
 
(YHQLQJ�  ����  ����  &DPSXV�0LQLVWULHV��DV�VFKHGXOHG 
  
 6DWXUGD\ 
6DWXUGD\�LV�XVXDOO\�D�6DEEDWK��+RZHYHU��WKHUH�DUH�VHOHFW�6DWXUGD\V�WKURXJKRXW�WKH�\HDU�ZKHQ�FDGHWV�KDYH�
VFKHGXOHG�DFWLYLWLHV� 
 
 6XQGD\ 
6XQGD\V�DUH�VFKHGXOHG�DV�IROORZV� 
· 6SLULWXDO� 'D\V� DUH� GD\V� RI� ZRUVKLS� XQGHU� WKH� OHDGHUVKLS� RI� WKH� 7HUULWRULDO� &RPPDQGHU�� &KLHI�������
6HFUHWDU\��7UDLQLQJ�3ULQFLSDO�RU�DQ�LQGLYLGXDO�DSSURYHG�E\�WKH�7HUULWRULDO�&RPPDQGHU� 
· )LHOG�7UDLQLQJ�6XQGD\V�DUH�GD\V�ZKHQ�FDGHWV�DUH�FRQGXFWLQJ�PHHWLQJV�DW�6DOYDWLRQ�$UP\�FRUSV�DQG�
LQVWLWXWLRQV� 
· )DPLO\�:RUVKLS� 6XQGD\V� SURYLGH� WKH� RSSRUWXQLW\� IRU� WKH� HQWLUH� &)27� FRPPXQLW\� WR� JDWKHU� IRU���
ZRUVKLS� 



��� 

 

$5($6�2)�,16758&7,21 
 
&RGH� 
/HWWHUV���DUHD�RI�VWXG\� 
)LUVW�QXPEHU���\HDU�RI�VWXG\���[[���[[���RU�,QGHSHQGHQW�6WXGLHV�RU�(OHFWLYHV���[[�� 
/DVW�WZR�QXPEHUV���FRXUVH�RI�VWXG\� 
 
 
$GPLQLVWUDWLRQ�6WXGLHV 
$'���  /HDGHUVKLS�)RUPDWLRQ�	�3HUVRQDO�'HYHORSPHQW     
$'���  3ULQFLSOHV�RI�)LQDQFH      
$'���  &RUSV�)LQDQFLDO�0DQDJHPHQW 
$'���  6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�3ROLFLHV��3URFHGXUHV�	�3UDFWLFHV 
$'���  6DOYDWLRQ� $UP\� $GPLQLVWUDWLRQ� -� &RPPXQLW\� 5HODWLRQV� 'HYHORSPHQW�
�,QWHQVLYH� 
$'���  6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�+XPDQ�5HVRXUFH�0DQDJHPHQW   
$'���  $GPLQLVWUDWLRQ�(OHFWLYH  
$'���  ,QGHSHQGHQW�6WXGLHV�LQ�$GPLQLVWUDWLRQ 
 
 
%LEOLFDO�6WXGLHV 
%6���  %LEOLFDO�,QWHUSUHWDWLRQ 
%6���  %LEOLFDO�/LWHUDWXUH�-�2OG�7HVWDPHQW�,    
%6���  %LEOLFDO�/LWHUDWXUH�-�2OG�7HVWDPHQW�,,     
%6���  %LEOLFDO�/LWHUDWXUH�-�2OG�7HVWDPHQW�,,,     
%6���  %LEOLFDO�/LWHUDWXUH�-�1HZ�7HVWDPHQW�,     
%6���  %LEOLFDO�/LWHUDWXUH�-�1HZ�7HVWDPHQW�,,     
%6���  %LEOLFDO�/LWHUDWXUH�-�1HZ�7HVWDPHQW�,,,  
%6���  %LEOLFDO�/LWHUDWXUH�(OHFWLYH 
%6���  ,QGHSHQGHQW�6WXGLHV�LQ�%LEOLFDO�6WXGLHV 
 
 
*HQHUDO�(GXFDWLRQ 
*(���  )LUVW�<HDU�6HPLQDU 
*(���  (6/��(QJOLVK�DV�D�6HFRQG�/DQJXDJH�    
*(���  (6/ 
*(���  (6/   
*(���  ,QWURGXFWLRQ�WR�3XEOLF�&RPPXQLFDWLRQV 
*(���  7HDFKLQJ�	�/HDUQLQJ 
*(���  ,QWURGXFWLRQ�WR�3V\FKRORJ\ 
*(���  7RSLFV�LQ�3V\FKRORJ\  
*(���  ,QWURGXFWLRQ�WR�3V\FKRORJLFDO�&RXQVHOLQJ 
*(���  (6/ 
*(���  (6/  
*(���  (6/ 
 
 
 

 
 



��� 

 

0LVVLRQ�DQG�0LQLVWULHV 
0(���  (YDQJHOLVP�	�0LVVLRORJ\ 
0(���  0XVLF�DQG�&UHDWLYH�$UWV 
0(���  6SLULWXDO�)RUPDWLRQ�, 
0(���  +RPLOHWLFV�, 
0(���  :RUVKLS��,QWHQVLYH� 
0(���  +RPLOHWLFV�,, 
0(���  3URJUDPPLQJ�IRU�0LVVLRQV�	�0LQLVWU\�-�<RXWK�	�$GXOW 
0(���  0XVLF�DQG�&UHDWLYH�$UWV 
0(���  $SSURDFKHV�WR�)DLWK-%DVHG�&RXQVHOLQJ 
0(���  6SLULWXDO�)RUPDWLRQ�,, 
0(���  +RPLOHWLFV�,,, 
0(���  +RPLOHWLFV�,9 
0(���  6DOYDWLRQ�$UP\�6RFLDO�6HUYLFH�0LQLVWU\�6XUYH\�������RQO\� 
0(���  ,QWURGXFWLRQ� WR�6DOYDWLRQ�$UP\�6RFLDO� 6HUYLFH�0LQLVWU\�$GPLQLVWUDWLRQ�
������ 
0(���  0LVVLRQ�	�0LQLVWU\�(OHFWLYH 
0(���  ,QGHSHQGHQW�6WXGLHV�LQ�0LVVLRQ�	�0LQLVWU\ 
 
0XVLF�DQG�&UHDWLYH�$UWV�,QVWUXFWLRQ�2SWLRQV� 
%UDVV��%HJLQQHU�  'UDPD 
%UDVV��,QWHUPHGLDWH�  *XLWDU 
&DGHW�%DQG   3LDQR�/DE 
&DGHW�&KRUXV   3ULYDWH�3LDQR 
'DQFH    7LPEUHOV 
 
      
6XSHUYLVHG�0LQLVWU\ 
60���  )LHOG�7UDLQLQJ       
60���� )LHOG�7UDLQLQJ       
60���  )LHOG�7UDLQLQJ�-�6SULQJ�&DPSDLJQ�    
60���  )LHOG�7UDLQLQJ       
60���  )LHOG�7UDLQLQJ�-�6XPPHU�,QWHUQVKLS     
60���  )LHOG�7UDLQLQJ       
60���  )LHOG�7UDLQLQJ�-�&KULVWPDV�$VVLJQPHQW 
60���  )LHOG�7UDLQLQJ       
60���  )LHOG�7UDLQLQJ�-�6SULQJ�&DPSDLJQ      
60���  )LHOG�7UDLQLQJ� 
60���  ,QGHSHQGHQW�6WXGLHV�LQ�6XSHUYLVHG�0LQLVWU\ 
 
 
7KHRORJLFDO�6WXGLHV 
76���  'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,     
76���  'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,     
76���  'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,,     
76���  &KXUFK�+LVWRU\     
76���  'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,9     
76���  6DOYDWLRQ�$UP\�+LVWRU\       
76���  (WKLFV 
76���  7KHRORJ\�(OHFWLYH  
76���  ,QGHSHQGHQW�6WXGLHV�LQ�7KHRORJLFDO�6WXGLHV 
 



��� 

 

352*5$0�2)�678'<�IRU�0HVVHQJHUV�RI�&RPSDVVLRQ 
����-���� 
)LUVW�<HDU 

)DOO�4XDUWHU   &UHGLWV 

%6��� %LEOLFDO�,QWHUSUHWDWLRQ  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,  ��� 

0(��� 6SLULWXDO�)RUPDWLRQ�,  ��� 

0(��� (YDQJHOLVP�	�0LVVLRORJ\  ��� 

*(��� 7HDFKLQJ�	�/HDUQLQJ  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

:LQWHU�4XDUWHU    

0(��� :RUVKLS��1RYHPEHU�,QWHQVLYH�  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,  ��� 

0(��� +RPLOHWLFV�-�([SRVLWRU\�3UHDFKLQJ�  ��� 

*(�����*(��� ,QWURGXFWLRQ�WR�3V\FKRORJ\�25�7RSLFV�LQ�3V\FKRORJ\  ��� 

0(��� 3URJUDPPLQJ�IRU�0LVVLRQV�	�0LQLVWU\�-�<RXWK�	�$GXOWV  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

6SULQJ�4XDUWHU    

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,,,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,,  ��� 

76��� &KXUFK�+LVWRU\  ��� 

$'��� /HDGHUVKLS�)RUPDWLRQ�	�3HUVRQDO�'HYHORSPHQW  ��� 

0(��� +RPLOHWLFV�-�7RSLFDO�6HUPRQ���*HQUH  ��� 

0(��� &RPPXQLW\�	�6RFLDO�6HUYLFH�0LQLVWU\�$SSOLFDWLRQV  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

    

60��� )LHOG�7UDLQLQJ�-��6SULQJ�&DPSDLJQ  ��� 

0(��� 0XVLF�DQG�&UHDWLYH�$UWV  ��� 

60��� )LHOG�7UDLQLQJ�-�6XPPHU�,QWHUQVKLS  ��� 

  727$/ ��� 

  7RWDO�)LUVW�<HDU ���� 

*(��� &ULWLFDO�5HDGLQJ��:ULWLQJ�DQG�&RPPXQLFDWLRQ�6WUDWHJLHV  ��� 



��� 

 

352*5$0�2)�678'<�IRU�0HVVHQJHUV�RI�&RPSDVVLRQ 
����-���� 
6HFRQG�<HDU 

)DOO�4XDUWHU   &UHGLWV 

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,9  ��� 

0(��� +RPLOHWLFV�,,,  ��� 

0(��� $SSURDFKHV�WR�)DLWK�%DVHG�&RXQVHOLQJ  ��� 

76��� 6DOYDWLRQ�$UP\�+LVWRU\  ��� 

0(��� 6SLULWXDO�)RUPDWLRQ�,,  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

:LQWHU�4XDUWHU    

$'��� 6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�&RPPXQLW\�5HODWLRQV�'HYHORSPHQW 
�1RYHPEHU�,QWHQVLYH��  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,,  ��� 

0(��� +RPLOHWLFV�,9  ��� 

 (OHFWLYHV  ��� 

$'��� 3ULQFLSOHV�RI�)LQDQFH  ��� 

$'��� 6$�$GPLQLVWUDWLRQ�-�+XPDQ�5HVRXUFHV�0DQDJHPHQW  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

6SULQJ�4XDUWHU    

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,,,  ��� 

76��� (WKLFV  ��� 

$'��� &RUSV�)LQDQFLDO�0DQDJHPHQW  ��� 

$'��� 6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�3ROLFLHV��3URFHGXUHV�	�3UDFWLFHV�  ��� 

0(��� 6DOYDWLRQ�$UP\�6RFLDO�6HUYLFH�0LQLVWU\�6XUYH\�������RQO\�  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

    

60��� )LHOG�7UDLQLQJ�-��&KULVWPDV�$VVLJQPHQW  ��� 

60��� )LHOG�7UDLQLQJ�-��6SULQJ�&DPSDLJQ  ��� 

0(��� 0XVLF�DQG�&UHDWLYH�$UWV  ��� 

    

  727$/ ��� 

  7RWDO�6HFRQG�<HDU ���� 

 727$/��&5(',76��WZR�\HDUV�  �� 

*(��� ,QWURGXFWLRQ�WR�3XEOLF�&RPPXQLFDWLRQV�������RQO\�  ��� 



��� 

 

352*5$0�2)�678'<�IRU�0HVVHQJHUV�RI�WKH�.LQJGRP 
����-���� 
)LUVW�<HDU 

)DOO�4XDUWHU   &UHGLWV 

%6��� %LEOLFDO�,QWHUSUHWDWLRQ�  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,  ��� 

0(��� 6SLULWXDO�)RUPDWLRQ�,  ��� 

0(��� (YDQJHOLVP�	�0LVVLRORJ\  ��� 

*(��� 7HDFKLQJ�	�/HDUQLQJ  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

:LQWHU�4XDUWHU    

0(��� :RUVKLS��1RYHPEHU�,QWHQVLYH�  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,  ��� 

0(��� +RPLOHWLFV�,�  ��� 

*(��� ,QWURGXFWLRQ�WR�3V\FKRORJLFDO�&RXQVHOLQJ�  ��� 

0(��� 3URJUDPPLQJ�IRU�0LVVLRQV�	�0LQLVWU\�-�<RXWK�	�$GXOWV  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

6SULQJ�4XDUWHU    

%6��� %LEOLFDO�/LWHUDWXUH�-��2OG�7HVWDPHQW�,,,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,,  ��� 

76��� &KXUFK�+LVWRU\  ��� 

$'��� /HDGHUVKLS�)RUPDWLRQ�	�3HUVRQDO�'HYHORSPHQW  ��� 

0(��� +RPLOHWLFV�,,  ��� 

*(��� ,QWURGXFWLRQ�WR�3XEOLF�&RPPXQLFDWLRQV  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

    

60��� )LHOG�7UDLQLQJ�-��6SULQJ�&DPSDLJQ  ��� 

0(��� 0XVLF�DQG�&UHDWLYH�$UWV  ��� 

60��� )LHOG�7UDLQLQJ�-�6XPPHU�,QWHUQVKLS  ��� 

  727$/ ��� 

  7RWDO�)LUVW�<HDU ���� 

*(��� )LUVW�<HDU�6HPLQDU  ��� 



��� 

 

352*5$0�2)�678'<�IRU�0HVVHQJHUV�RI�WKH�.LQJGRP 
����-���� 
6HFRQG�<HDU 

)DOO�4XDUWHU   &UHGLWV 

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,  ��� 

76��� 'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,9  ��� 

0(��� +RPLOHWLFV�,,,  ��� 

0(��� $SSURDFKHV�WR�)DLWK�%DVHG�&RXQVHOLQJ  ��� 

76��� 6DOYDWLRQ�$UP\�+LVWRU\  ��� 

0(��� 6SLULWXDO�)RUPDWLRQ�,,  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

:LQWHU�4XDUWHU    

$'��� 6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�&RPPXQLW\�5HODWLRQV�'HYHORSPHQW 
�1RYHPEHU�,QWHQVLYH��  ��� 

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,,  ��� 

0(��� +RPLOHWLFV�,9  ��� 

 (OHFWLYHV  ��� 

$'��� 3ULQFLSOHV�RI�)LQDQFH  ��� 

$'��� 6$�$GPLQLVWUDWLRQ�-�+XPDQ�5HVRXUFHV�0DQDJHPHQW  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

6SULQJ�4XDUWHU    

%6��� %LEOLFDO�/LWHUDWXUH�-��1HZ�7HVWDPHQW�,,,  ��� 

76��� (WKLFV  ��� 

$'��� &RUSV�)LQDQFLDO�0DQDJHPHQW  ��� 

$'��� 6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�3ROLFLHV��3URFHGXUHV�	�3UDFWLFHV�  ��� 

0(��� ,QWURGXFWLRQ�WR�6DOYDWLRQ�$UP\�6RFLDO�6HUYLFH�0LQLVWU\�$GPLQLVWUDWLRQ  ��� 

60��� )LHOG�7UDLQLQJ  ��� 

  727$/ ���� 

    

60��� )LHOG�7UDLQLQJ�-��&KULVWPDV�$VVLJQPHQW  ��� 

60��� )LHOG�7UDLQLQJ�-��6SULQJ�&DPSDLJQ  ��� 

0(��� 0XVLF�DQG�&UHDWLYH�$UWV  ��� 

  727$/ ��� 

  7RWDO�6HFRQG�<HDU ���� 

 727$/��&5(',76��WZR�\HDUV�  �� 



��� 

 

&2856(�'(6&5,37,216 
 
$OO�GLYLVLRQV�DLP�WR�HQDEOH�WKH�FDGHW�WR�WKLQN�ELEOLFDOO\��FULWLFDOO\�DQG�FUHDWLYHO\���7KH�JRDO�LV�WR�GHYHORS�
D�FRKHVLYH�WKHRORJ\�RI�PLVVLRQ��DQDO\]H�DQG�DGDSW�WR�WKH�GLYHUVH�VHWWLQJV�RI�6DOYDWLRQ�$UP\�PLQLVWU\�DQG�
HQJDJH�LQ�LQWHQWLRQDO�OLIHORQJ�OHDUQLQJ� 

 
$GPLQLVWUDWLYH�6WXGLHV�'LYLVLRQ 

 &KDLU��0DMRU�5RQDOG�/��6WDUQHV��%�$� 
 

3XUSRVH�� � 7KH� $GPLQLVWUDWLRQ� 'LYLVLRQ� DLPV� WR� GHYHORS� OHDGHUV� ZKR� ZLOO��������
FXOWLYDWH� SHUVRQQHO� UHVRXUFHV�� SODQ� DQG� LPSOHPHQW� SURJUDPV� DQG� GHOHJDWH������
UHVSRQVLELOLWLHV� LQ� WKH� VSLULW� RI� VHUYDQWKRRG�� EH� VRXQG� EXVLQHVV� DGPLQLVWUDWRUV�
DQG� IDLWKIXO� VWHZDUGV� RI� DOO� DYDLODEOH� UHVRXUFHV�� HDUQ� FRPPXQLW\� WUXVW� DQG������
UHVSHFW��ZRUN�ZHOO�LQ�FR-RSHUDWLRQ�ZLWK�RWKHUV��EH�JXLGHG�E\�6DOYDWLRQ�$UP\�SRO�
LFLHV� DQG� SURFHGXUHV�� GHPRQVWUDWH� VNLOOV� LQ� XWLOL]LQJ� DGYLVRU\� RUJDQL]DWLRQV��
PDVV�PHGLD�DQG�IXQGLQJ�VRXUFHV�DQG�HYLGHQFH�&KULVWLDQ�FKDUDFWHU� 
 

$'����/HDGHUVKLS�)RUPDWLRQ�	�3HUVRQDO�'HYHORSPHQW 
$� IRXQGDWLRQDO� FODVV� ZLWK� DQ� HPSKDVLV� RQ� WKH� VSLULWXDO� QDWXUH� RI� OHDGHUVKLS� DQG� WKH����
IXQGDPHQWDO� SULQFLSOHV� HVVHQWLDO� IRU� HIIHFWLYH� OHDGHUVKLS�� � &RXUVH� ZLOO� LQFOXGH� DQ�����
RYHUYLHZ�RI�RUJDQL]DWLRQDO�DQG�OHDGHUVKLS�WKHRU\��WHDP�EXLOGLQJ��HIIHFWLYH�JRDO�VHWWLQJ��
SHUVRQDO�PDQDJHPHQW��SODQQLQJ�DQG�RUJDQL]LQJ���6SULQJ����FUHGLWV 
 

$'����3ULQFLSOHV�RI�)LQDQFH 
$Q�LQWURGXFWLRQ�WR�6DOYDWLRQ�$UP\�ILVFDO�SROLFLHV�DQG�SURFHGXUHV�DORQJ�ZLWK�D�UHYLHZ�RI�

 EDVLF�ILQDQFLDO�IXQFWLRQV�UHTXLUHG�IRU�FRUSV�ILQDQFLDO�PDQDJHPHQW���:LQWHU����FUHGLWV 
 
$'����&RUSV�)LQDQFLDO�0DQDJHPHQW 

$�VWXG\�RI�SULQFLSOHV�RI�DFFRXQWLQJ�DQG� ILVFDO� VWHZDUGVKLS�ZLWK�HPSKDVLV�RQ�DFFRXQW-
 DELOLW\� IRU� PDQDJHPHQW� RI� 6DOYDWLRQ� $UP\� IXQGV�� ILQDQFLDO� UHSRUWLQJ� DQG� EXGJHWLQJ���
 ,QFOXGHV�DQ�LQWURGXFWLRQ�WR�FRPSXWHUL]HG�DFFRXQWLQJ�VRIWZDUH���6SULQJ����FUHGLWV 

 
$'����6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�3ROLFLHV��3URFHGXUHV�	�3UDFWLFHV 

7KLV�FRXUVH�ZLOO�IRFXV�RQ�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�DQG�SROLFLHV�RI�7KH�6DOYDWLRQ�$U�
P\���&DGHWV�ZLOO�H[DPLQH�WKH�0LQXWH�%RRN��SROLF\�PDQXDO���LQFOXGLQJ�LVVXHV�UHODWHG�WR�
ULVN�PDQDJHPHQW��SURSHUW\�DQG�OHJDO�PDWWHUV���$Q�RYHUYLHZ�RI�FRUSV�DGPLQLVWUDWLRQ��LQ�
FOXGLQJ�SDVWRUDO�FDUH�DQG�FRUSV�FRXQFLOV�ZLOO�EH�LQFOXGHG���,PSRUWDQW�GRFXPHQWV������DV�
VRFLDWHG�ZLWK�ZHGGLQJV�� IXQHUDOV��GHGLFDWLRQV�DQG�RWKHU�FHUHPRQLHV�FRQGXFWHG�E\�� �RI�
ILFHUV�ZLOO�EH�UHYLHZHG���6SULQJ����FUHGLWV 
 

$'����6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�&RPPXQLW\�5HODWLRQV�'HYHORSPHQW 
7KLV�FRXUVH�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�WKH�RIILFHU
V�UHODWLRQVKLS�WR�DGYLVRU\�RUJDQL]D�
WLRQV��PDVV�PHGLD�DQG�IHGHUDWHG�IXQGV��DQG�RI�KLV�KHU�UHVSRQVLELOLW\�IRU�FRPPXQLW\�UHOD�
WLRQV��IXQG-UDLVLQJ��HPHUJHQF\�UHOLHI�DFWLYLWLHV��DQG�SODQQLQJ��SUHSDULQJ�DQG�GHYHORSLQJ�
D�FRPSUHKHQVLYH�&KULVWPDV�3URJUDP���1RYHPEHU�,QWHQVLYH����FUHGLWV 



��� 

 

$'����6DOYDWLRQ�$UP\�$GPLQLVWUDWLRQ�-�+XPDQ�5HVRXUFH�0DQDJHPHQW� 
7KLV� FRXUVH�ZLOO� FRYHU� DOO� DVSHFWV� UHODWHG� WR� WKH� UHFUXLWPHQW�� WUDLQLQJ� DQG� UHWHQWLRQ� RI�
HPSOR\HHV��YROXQWHHUV�DQG�ORFDO�RIILFHUV�LQ�WKH�FRUSV���:LQWHU����FUHGLWV 

 
$'����(OHFWLYH 
 
$'����,QGHSHQGHQW�6WXG\�LQ�$GPLQLVWUDWLRQ� 



��� 

 

���������� %LEOLFDO�6WXGLHV�'LYLVLRQ 
 &KDLU��&DSWDLQ�-RVKXD�6LPSVRQ��0�$� 
 

3XUSRVH���7KH�%LEOLFDO�6WXGLHV�'LYLVLRQ�VHHNV�WR�KHOS�FDGHWV�HQFRXQWHU�WKH�6FULS�
WXUHV�LQ�WKHLU�KLVWRULFDO�YLEUDQF\��OLWHUDU\�EHDXW\��GRFWULQDO�DXWKRULW\�DQG�VSLULWX�
DO�SRZHU���7KH�FDGHWV�ZLOO�GHYHORS�D�VWUXFWXUH�RI�ELEOLFDO�KLVWRU\�DQG�JHRJUDSK\��
EHFRPLQJ�IDPLOLDU�ZLWK�WKH�VHWWLQJV��WKHPHV�DQG�IRUPV�RI�WKH�ERRNV�RI�WKH�%LEOH���
:H� DLP� WR� FXOWLYDWH� WKH� SDVVLRQ� DQG� VNLOOV� QHHGHG� IRU� IUXLWIXO�� OLIHORQJ� VWXG\��
DGRSWLQJ�VRXQG�SULQFLSOHV�RI� LQWHUSUHWDWLRQ�DQG�GLVFRYHULQJ� WKH� VLJQLILFDQFH�RI�
WKH�6FULSWXUHV� IRU� OLIH�DQG�PLVVLRQ� WRGD\��JURZLQJ� LQ� IDLWK�DQG�VSLULWXDO�XQGHU�
VWDQGLQJ� 

 
%6�����%LEOLFDO�,QWHUSUHWDWLRQ� 

7KLV� FRXUVH� ZLOO� HTXLS� VWXGHQWV� ZLWK� D� PHWKRGRORJ\� IRU� LQWHUSUHWLQJ� WKH� &KULVWLDQ���
6FULSWXUHV���3UDFWLFH�RI�LQGXFWLYH�%LEOH�VWXG\�ZLOO�QXUWXUH�D�VRXQG��KLVWRULFDO-WKHRORJLFDO�
UHDGLQJ�RI�WKH�:RUG�DQG�D�SUD\HUIXO��LQIRUPHG�PRYHPHQW�IURP�WH[W�WR�VHUPRQ��� 
)DOO����FUHGLWV 

 
%6����%LEOLFDO�/LWHUDWXUH—2OG�7HVWDPHQW�,� 

7KLV� FRXUVH� ZLOO� VXUYH\� WKH� 2OG� 7HVWDPHQW� ERRNV� RI� WKH� 7RUDK� �*HQHVLV�� ([RGXV��������
/HYLWLFXV��1XPEHUV�DQG�'HXWHURQRP\��DQG�SUH-.LQJGRP�,VUDHO��-RVKXD��-XGJHV��5XWK��
HPSKDVL]LQJ�FXOWXUDO-KLVWRULFDO-OLWHUDU\-WKHRORJLFDO�FRQWH[WV�DQG�WKHPHV���)DOO����FUHGLWV 

 
%6����%LEOLFDO�/LWHUDWXUH—2OG�7HVWDPHQW�,, 

$� IRFXV� RQ� WKH�PRQDUFK\� DQG� WKH�'LYLGHG�.LQJGRP�ZLOO� SURYLGH� D� FRKHUHQW� KLVWRULF��
SURSKHWLF�DQG�FXOWXUDO�SHUVSHFWLYH�RQ�WKH�SUH-H[LOLF�+HEUHZ�QDWLRQ�WKURXJK�WKH�VWXG\�RI�
VHOHFWHG�ERRNV�RI�WKH�1HYL¶LP�VHFWLRQ�RI�WKH�+HEUHZ�7DQDNK���:LQWHU����FUHGLWV 

 
%6����%LEOLFDO�/LWHUDWXUH—2OG�7HVWDPHQW�,,, 
 %RRNV�RI�WKH�0DMRU�DQG�0LQRU�2OG�7HVWDPHQW�3URSKHWV�DQG�WKH�UHPDLQLQJ�ERRNV�RI�WKH�
 .HWKXYLP�VHFWLRQ�RI�WKH�+HEUHZ�7DQDNK��-RE��3VDOPV��3URYHUEV�DQG�6RQJ�RI�6RQJV��
 ZLOO�KHOS�XV�LGHQWLI\�DQG�DFNQRZOHGJH�D�PRUH�FRKHUHQW�KLVWRULF��SURSKHWLF�DQG�FXOWXUDO�
 SHUVSHFWLYH�RI�WKH�SUH-�DQG�SRVW-H[LOLF�+HEUHZ�QDWLRQ��6SULQJ����FUHGLWV 
 
%6����%LEOLFDO�/LWHUDWXUH—1HZ�7HVWDPHQW�, 

$Q�RYHUYLHZ�RI�WKH�IRXU�*RVSHOV��0DWWKHZ��0DUN��/XNH�DQG�-RKQ��LQFOXGLQJ�D�UHYLHZ�RI�
 WKH�LQWHUWHVWDPHQWDO�SHULRG�DQG�ZRUOG�FRQGLWLRQV�DW�WKH�WLPH�RI�-HVXV
�ELUWK�DQG�WKURXJK
 RXW�KLV�PLQLVWU\���$V�D�VWXG\�RI�WKH�OLIH�DQG�WHDFKLQJV�RI�&KULVW�LQ�WKH�*RVSHOV��ZH�ZLOO�
 H[DPLQH�WKH�LPSOLFDWLRQV�DQG�DSSOLFDWLRQV�WR�FRQWHPSRUDU\�PLQLVWU\�DQG�SHUVRQDO�VSLU-
 LWXDO�OLIH���)DOO����FUHGLWV 

 
%6����%LEOLFDO�/LWHUDWXUH—1HZ�7HVWDPHQW�,, 
 $�VWXG\�RI�WKH�ERRN�RI�$FWV�ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�RULJLQ�DQG�GHYHORSPHQW�RI�WKH�
 HDUO\�FKXUFK��DQ�RYHUYLHZ�RI�WKH�OLIH�DQG�WHDFKLQJ�RI�3DXO��DQ�RYHUYLHZ�RI�3DXO
V�OHWWHUV�
 WR�WKH�5RPDQV�DQG�WKH�&RULQWKLDQV���:LQWHU����FUHGLWV 



��� 

 

%6����%LEOLFDO�/LWHUDWXUH—1HZ�7HVWDPHQW�,,, 
 $�VXUYH\�RI�DGGLWLRQDO�(SLVWOHV�RI�3DXO��*DODWLDQV�WKURXJK�3KLOHPRQ���WKH�*HQHUDO� 
 (SLVWOHV��DQG�WKH�5HYHODWLRQ�RI�-RKQ��ZLWK�HPSKDVLV�RQ�WKHLU�KLVWRULFDO�FRQWH[W��OLWHUDU\�
 FKDUDFWHU�DQG�WKHRORJLFDO�PHDQLQJ���6SULQJ����FUHGLWV 
 
%6����(OHFWLYH 
 
%6����,QGHSHQGHQW�6WXG\�LQ�%LEOLFDO�6WXGLHV 



��� 

 

*HQHUDO�(GXFDWLRQ�6WXGLHV�'LYLVLRQ 
&KDLU��0DMRU�+HDWKHU�*DUUHWW��0�6�(G� 

 
3XUSRVH���7KH�*HQHUDO�(GXFDWLRQ�'LYLVLRQ�FRXUVHV�DUH�IRXQGDWLRQDO�DQG�
VXSSRUWLYH� WR�DOO� OHDUQLQJ��SHUVRQDO�DQG� LQWHUSHUVRQDO�GHYHORSPHQW�DQG�
FRPPXQLFDWLRQ�VNLOOV���*DLQLQJ�NQRZOHGJH��DELOLW\�DQG�SUDFWLFHV�LQ�WKHVH�
FRXUVHV�IXUWKHUV�SHUVRQDO�KHDOWK�DQG�WKH�GHYHORSPHQW�RI�LQWHUGLVFLSOLQDU\�
OHDUQLQJ��XQGHUVWDQGLQJ�DQG�DELOLWLHV��VXIILFLHQW�WR�WKH�SHUIRUPDQFH�RI�DOO�
FODVVURRP�DQG� ILHOG� SURJUDPV�� �.QRZOHGJH� JDLQHG� LQ� WKHVH� GRPDLQV� RI�
OHDUQLQJ�DLGV�RWKHU�DUHDV�RI�VWXG\�DQG�HQKDQFHV�WKH�IXOOHU�VSLULWXDO�GHYHO�
RSPHQW�DQG�PLQLVWU\�RI�FDGHWV��DV�IXWXUH�RIILFHUV�RI�7KH�6DOYDWLRQ�$UP\� 

 
*(����)LUVW�<HDU�6HPLQDU 
 'HYHORS� IRXQGDWLRQDO� FODVVURRP�� VWXG\� DQG�RIILFH� VNLOOV� WR�PD[LPL]H� IRFXV� DV� D� FDGHW�
 DQG�RIILFHU���&ODVV�WRSLFV�FHQWHU�RQ�OLEUDU\�UHVHDUFK�VNLOOV��ZULWLQJ�SDSHUV�LQ�$3$�IRUPDW��
 GHYHORSLQJ�VNLOOV�IRU�HIIHFWLYH�ZULWLQJ��IRFXVLQJ�RQ�JRDOV�WKURXJK�HIIHFWLYH�XVH�RI�D�FDO-
 HQGDU�DQG�SURMHFW�WRROV��DQG�HPSOR\LQJ�VWDQGDUG�GLJLWDO�UHVRXUFHV�LQ�WKH�FODVV�DQG�FRUSV�
 )DOO����FUHGLW 
 
*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/�� 

,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH 
�� LV�RWKHU�WKDQ�(QJOLVK���%HJLQQHU�OHYHO���)DOO��3DVV�)DLO 
 
*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/�� 

,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH 
�� LV�RWKHU�WKDQ�(QJOLVK���0LG�/HYHO���:LQWHU��3DVV�)DLO 
 
*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/�� 

,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH 
�� LV�RWKHU�WKDQ�(QJOLVK���$GYDQFHG�/HYHO��6SULQJ��3DVV�)DLO 
 
*(����,QWURGXFWLRQ�WR�3XEOLF�&RPPXQLFDWLRQV 
 7KLV�FRXUVH�LV�DQ�LQWURGXFWLRQ�WR�VSHHFK�FRPPXQLFDWLRQ��HPSKDVL]LQJ�WKH�SUDFWLFDO�VNLOO�
 RI� SXEOLF� VSHDNLQJ� E\� H[SORULQJ� EDVLF� WHFKQLTXHV� IRU� HIIHFWLYH� FRQWHQW�� RUJDQL]DWLRQ������
 GHOLYHU\��DQG�DXGLHQFH�DQDO\VLV���6SULQJ����FUHGLW� 
 
*(����7HDFKLQJ�	�/HDUQLQJ 

$� VWXG\� RI� WKH� OLIH-ORQJ� SURFHVV� RI� KXPDQ� OHDUQLQJ�� WKH� SULQFLSOHV� DQG� SUDFWLFH� RI����
WHDFKLQJ� LQ� GLYHUVH� PLQLVWU\� VHWWLQJV� DQG� WKH� GHVLJQ� RI� HGXFDWLRQDO� SURJUDPV� IRU�������
FRUSV-FRQJUHJDWLRQ� DQG� FRPPXQLW\�� � 7KH� FRXUVH�ZLOO� H[DPLQH�ZRUNV� RQ� WKH� GHYHORS�
PHQWDO� PDWXUDWLRQ� RI� OHDUQLQJ� DQG� WKH� GLIIHUHQW� DSSURDFKHV� WR� WHDFKLQJ�� DV� ZHOO� DV������
GLIIHUHQW�VW\OHV�RI� OHDUQLQJ�� �$SSOLFDWLRQV�RI�PDWHULDOV�H[DPLQHG�ZLOO�IRFXV�RQ�FUHDWLYH�
ELEOLFDO�WHDFKLQJ���)DOO����FUHGLWV 



��� 

 

*(�����,QWURGXFWLRQ�WR�3V\FKRORJ\ 
$� EURDG� VXUYH\� RI� WKH� UHVHDUFK�� WKHRULHV� DQG� DSSOLFDWLRQV� IURP� � WKH� VWXG\� RI� KXPDQ����
EHKDYLRU�WR�XQGHUVWDQGLQJ��FRXQVHOLQJ��DQG�VHUYLQJ�SHRSOH���7KLV�LV�LQWHQGHG�IRU�VWXGHQWV�
DV�D�ILUVW�FRXUVH�LQ�SV\FKRORJ\���:LQWHU����FUHGLWV 

 
*(�����7RSLFV�LQ�3V\FKRORJ\ 

$� VXUYH\� RI� WKHRULHV� DQG� VWXGLHV� ZLWKLQ� WKH� ILHOG� RI� SV\FKRORJ\� LQ� WRSLFV� IXUWKHU���������
DSSOLFDEOH� WR� XQGHUVWDQGLQJ�� FRXQVHOLQJ�� DQG� VHUYLQJ� SHRSOH� ZLWK� HPSKDVLV� RQ� WKRVH�
IURP�GLIIHULQJ�FXOWXUDO�DQG�VRFLDO�JURXSV���7KLV�FRXUVH�LV�VSHFLILFDOO\�LQWHQGHG�IRU�WKRVH�
VWXGHQWV�ZKR�KDYH�VXFFHVVIXOO\�PDVWHUHG�DQ�LQWURGXFWRU\�FROOHJH�FRXUVH�LQ�SV\FKRORJ\��
:LQWHU����FUHGLWV 

 
*(�����,QWURGXFWLRQ�WR�3V\FKRORJLFDO�&RXQVHOLQJ 

$�VXUYH\�RI�WKHRULHV�DQG�VWXGLHV�ZLWKLQ�WKH�ILHOG�RI�SV\FKRORJ\�LQ�WRSLFV�FULWLFDO�DQG�DS�
SOLFDEOH� WR�XQGHUVWDQGLQJ�� FRXQVHOLQJ� DQG�VHUYLQJ�SHRSOH� IURP�GLIIHULQJ� FXOWXUHV�� DJHV�
DQG�JHQGHUV���7KLV�FRXUVH�LV�VSHFLILFDOO\�LQWHQGHG�IRU�WKRVH�VWXGHQWV�ZKR�VHHN�WR�VHUYH�DV�
FRXQVHORU�DQG�VXSSRUW�LQ�IDLWK-EDVHG�PLQLVWHULDO�UROHV��:LQWHU����FUHGLWV 

 
*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/� 
 ,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH��������������������������������������

LV�RWKHU�WKDQ�(QJOLVK���%HJLQQHU�/HYHO���)DOO��3DVV�)DLO 
 

*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/� 
,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH��������������������������������������
LV�RWKHU�WKDQ�(QJOLVK���0LG�/HYHO���:LQWHU��3DVV�)DLO 

 
*(����(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/� 

,QVWUXFWLRQ�DQG�SUDFWLFH�LQ�RUDO�DQG�ZULWWHQ�(QJOLVK�IRU�VWXGHQWV�ZKRVH�QDWLYH�ODQJXDJH��������������������������������������
LV�RWKHU�WKDQ�(QJOLVK���$GYDQFHG�/HYHO���6SULQJ��3DVV�)DLO 

 
*(����(OHFWLYH 



��� 

 

0LVVLRQ�	�0LQLVWU\�6WXGLHV�'LYLVLRQ 
 &KDLU��0DMRU�'DYLG�(��3D\WRQ��0�$� 
 

3XUSRVH�� � 7KH�0LVVLRQ�	�0LQLVWULHV�'LYLVLRQ� SURPRWHV�PLVVLRQV� DW� KRPH� DQG�������
RYHUVHDV�WR�ZLQ�SHRSOH�WR�&KULVW�DV�6DYLRU�DQG�WR�HPSKDVL]H�VFULSWXUDO�KROLQHVV���
7KH�'LYLVLRQ�VHHNV�WR�LQWHJUDWH�DQG�DSSO\�WKH�WRWDO�FRQWHQW�RI�WKH�7UDLQLQJ�&RO�
OHJH�FXUULFXOXP�LQ�VXFK�D�ZD\�DV�WR�HTXLS�FDGHWV�IRU�OHDGHUVKLS�LQ�&KULVWLDQ�VHU�
YLFH�� SDUWLFXODUO\� LQ� SUDFWLFDO�PLQLVWU\� HPSOR\LQJ� WRROV� DQG� WHFKQLTXHV� IRU� DG�
YDQFLQJ�WKH�PLVVLRQ�RI�7KH�6DOYDWLRQ�$UP\�LQ�FRUSV�DQG�LQVWLWXWLRQV� 
 

0(����(YDQJHOLVP�	�0LVVLRORJ\ 
$�VWXG\�RI� WKH� WKHRORJ\�DQG�SUDFWLFH�RI� HYDQJHOLVP�DQG�GLVFLSOLQJ� VWUHVVLQJ�SULQFLSOHV�
DQG� WHFKQLTXHV� RI� OLIHVW\OH� HYDQJHOLVP�� VPDOO� JURXS� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�
VWUDWHJLHV�LQ�FRUSV�VHWWLQJV���$OVR�SURYLGHV�DQG�LQWURGXFWLRQ�WR�WKH�FRQFHSW�RI�PLVVLRQ�'HL�
E\�H[SORULQJ�WKH�ELEOLFDO��KLVWRULFDO�DQG�WKHRORJLFDO�VXSSRUWLQJ�HYLGHQFH�� �6WXGHQWV�ZLOO�
EH�LQWURGXFHG�WR�WKH�FRPSRQHQWV�RI�0LVVLRORJ\��*RG¶V�:RUG��HFFOHVLD��SHUVRQDO�VSLULWXDO�
MRXUQH\�DQG�JOREDO�FRQWH[W�� WKDW�ZLOO�IRVWHU�DQ�LQWHJUDWHG�XQGHUVWDQGLQJ�RI�PLVVLRQ�DQG�
LWV�UHODWLRQVKLS�WR�&KULVWLDQ�PLQLVWU\���)DOO����FUHGLWV 

 
0(��������0XVLF�DQG�&UHDWLYH�$UWV�,QVWUXFWLRQ�2SWLRQV� 

&DGHW�&KRUXV� 
,QVWUXFWLRQ�LQ�DQG�SHUIRUPDQFH�RI�YDULHG�VHOHFWLRQV�IURP�WKH�FKRUDO�OLWHUDWXUH�RI�7KH�6DO�
YDWLRQ�$UP\�DQG�RWKHU�VDFUHG�FKRUDO�PXVLF���7KLV�FRXUVH�ZLOO�LQFOXGH�LQVWUXFWLRQ�RQ�YR�
FDO�ZDUP-XSV��VWDUWLQJ�DQG�OHDGLQJ�YRFDO�JURXSV��DV�ZHOO�DV�WKH�KLVWRU\�RI�PXVLF�LQ�7KH�
6DOYDWLRQ�$UP\� 
&DGHW�%DQG 

 ,QVWUXFWLRQ�LQ�DQG�SHUIRUPDQFH�RI�YDULHG�VHOHFWLRQV�IURP�WKH�EUDVV�EDQG�OLWHUDWXUH�RI�7KH�
 6DOYDWLRQ�$UP\���7KLV�FRXUVH�ZLOO�LQFOXGH�LQVWUXFWLRQ�RQ�EUDVV�WHDFKLQJ�PHWKRGV��EUDVV�
 WHFKQLTXH��DQG�VWDUWLQJ�DQG�OHDGLQJ�EUDVV�SURJUDPV�� 

%HJLQQHU�,QWHUPHGLDWH�%UDVV 
,QVWUXFWLRQ�RQ�EDVLF�EUDVV�WHFKQLTXH�DQG�JURXS�SHUIRUPDQFH���7KLV�FRXUVH�DOVR�IRFXVHV�RQ�
EHJLQQLQJ�EUDVV�SHGDJRJ\�DQG�DQ�DSSUHFLDWLRQ�RI�EUDVV�PXVLF�LQ�7KH�6DOYDWLRQ�$UP\�� 

 'DQFH 
 7KLV�FRXUVH�LQYROYHV�OHDUQLQJ�KRZ�WR�GLUHFW�RU�VXSSRUW�D�GDQFH�SURJUDP�LQ FRUSV�� 
 (PSKDVLV�ZLOO�EH�SODFHG�RQ�GDQFH�IXQGDPHQWDOV�XVHG� LQ�EDOOHW�� MD]]�� O\ULFDO�FRQWHPSR-
 UDU\��DQG�KLS-KRS�VW\OHV�DQG�WKH�VNLOOV�QHHGHG�WR�FUHDWH�D�PLQLVWU\�WKURXJK�GDQFH�� 
 'UDPD 
 7KLV�FRXUVH�LQYROYHV�OHDUQLQJ�KRZ�WR�GLUHFW�RU�VXSSRUW�D�GUDPDWLF�DUWV�SURJUDP�LQ�WKH�
 FRUSV��7KLV�LQFOXGHV�WKH�SUHSDUDWLRQ�DQG�SHUIRUPDQFH�RI�GUDPDWLF�SUHVHQWDWLRQV�IRU�XVH�LQ�
 ZRUVKLS�DQG�HYDQJHOLVP�DV�ZHOO�DV�OHDGHUVKLS�GHYHORSPHQW�LQ�GLUHFWLQJ��SURYLGLQJ�WKH�
 VNLOOV�QHHGHG�WR�FUHDWH�D�PLQLVWU\�WKURXJK�WKH�GUDPDWLF�DUWV�� 
 *XLWDU 
 %HJLQQLQJ�DQG�LQWHUPHGLDWH�LQVWUXFWLRQ�RQ�KRZ�WR�SOD\�WKH�JXLWDU�ZLWK�D�IRFXV�RQ�OHDUQ-
 LQJ�FKRUGV�DQG�VWUXPPLQJ�SDWWHUQV��7KH�SXUSRVH�RI�WKLV�FRXUVH�LV�WR�GHYHORS�WKH�DELOLW\�WR�
 SURYLGH�OLYH�PXVLF�IRU�ZRUVKLS�VHWWLQJV�� 
  



��� 

 

 3LDQR 
 %HJLQQHU�DQG�LQWHUPHGLDWH�LQVWUXFWLRQ�RQ�KRZ�WR�SOD\�WKH�SLDQR�ZLWK�D�IRFXV�RQ�SURSHU�
 WHFKQLTXH��PXVLF�UHDGLQJ��DQG�UHDGLQJ�FKRUGV��7KH�SXUSRVH�RI�WKLV�FRXUVH�LV�WR�GHYHORS�
 WKH�DELOLW\�WR�SURYLGH�OLYH�PXVLF�IRU�ZRUVKLS�VHWWLQJV�� 
 7LPEUHOV 
 7KLV�FRXUVH�LQYROYHV�OHDUQLQJ�KRZ�WR�LQWHUSUHW�WLPEUHO�V\PEROV�DQG�GULOOV���7KLV�LQFOXGHV�
 OHDUQLQJ�WR�VHOHFW�DSSURSULDWH�PXVLF�DQG�ZULWLQJ�GULOOV�IRU�XVH�LQ�6DOYDWLRQ�$UP\�PHHW
 LQJV���7KLV�FRXUVH�ZLOO�DOVR�SURYLGH�VNLOOV�WR�EHJLQ�D�WLPEUHO�EULJDGH�LQ�WKH�FRUSV��� 
 )DOO��:LQWHU��	�6SULQJ����FUHGLW�\HDU 
 
0(����6SLULWXDO�)RUPDWLRQ�, 
 7KH�SXUSRVH�RI� WKLV� FRXUVH� LV� IRU� FDGHWV� WR�NQRZ��E\�SHUVRQDO� H[SHULHQFH�� WKH�YDULRXV�
 IUHHGRPV�WKDW�FRPH�IURP�WKH�UHJXODU�XVH�RI�WKH�GLVFLSOLQHV��7KLV�FRXUVH�VHUYHV�DV�D�MR\
 IXO�LQYLWDWLRQ�WR�HDFK�&DGHW�WR�WDNH�RQ�WKH�GLVFLSOLQHV�DV�WKH\�DUH�WDXJKW��DQG�WR�OHDUQ�RI�
 WKHP�ZKLOH� WKH\� OHDUQ� IURP� WKHP�� LQ� IXOO� HPEUDFH� RI� WKH�PDQ\� FKDOOHQJHV� WKDW� FRPH�
 IURP�WXUQLQJ�RQH
V�KHDUW�WRZDUGV�WKH�KHDUW�RI�*RG��,W�LV�E\�WKLV�FRPPLWPHQW��LQ�VXSSRUW�
 RI�WKH�DLPV�RI�WKH�&ROOHJH�)RU�2IILFHU�7UDLQLQJ��WKDW�ZH�HQGHDYRU�WR�FRRSHUDWH�ZLWK�*RG�
 DV�+H�FDUULHV�RQ�ZLWK�WKH�JRRG�ZRUN�+H�KDV�EHJXQ�LQ�HDFK�RI�XV�XQWR�WKH�GD\�RI�&KULVW�
 -HVXV���3KLOLSSLDQV�������)DOO����FUHGLWV 
 
0(����+RPLOHWLFV�,� 

7KLV� LQWURGXFWRU\� FRXUVH�EXLOGV�XSRQ� WKH� IRXQGDWLRQ� OHDUQHG� LQ�%LEOLFDO� ,QWHUSUHWDWLRQ���
7KLV�FRXUVH�LV�GHVLJQHG�WR�HTXLS�FDGHWV�WR�SUHSDUH�DQG�GHOLYHU�H[SRVLWRU\�VHUPRQ�ZULW�
LQJV�EDVHG�RQ�WKH�*RVSHOV���&DGHWV�DUH�H[SHFWHG�WR�GR�WKHLU�RZQ�UHVHDUFK�DQG�UHDGLQJ�LQ�
WKH�DUHDV�RI�H[HJHVLV��KHUPHQHXWLFV��VHUPRQ�VWUXFWXUH�DQG�PDQXVFULSW�SUHSDUDWLRQ��ZLWK�
DSSURSULDWH�LOOXVWUDWLRQV�DQG�OLIH�DSSOLFDWLRQ�LQ�([SRVLWRU\�3UHDFKLQJ�� �7KLV�FRXUVH�ZLOO�
KHOS� FDGHWV� WR� XQGHUVWDQG� WKDW� SUHDFKLQJ� LV� QRW�PHUHO\� GHOLYHULQJ� ELEOLFDO� LQIRUPDWLRQ�
EXW�VKRXOG�EH�OHDGLQJ�WR�VSLULWXDO�WUDQVIRUPDWLRQ��5RPDQV�����-������:LQWHU����FUHGLWV 

 
0(����:RUVKLS 
 $Q� LQWURGXFWLRQ� WR� WKH� WKHRORJ\� DQG� GHVLJQ� RI� FRUSRUDWH� ZRUVKLS�� ZLWK� SDUWLFXODU��������
 DWWHQWLRQ� WR� VLPSOLFLW\�� VHQVLWLYLW\�� FRQWLQXLW\�� FUHDWLYLW\�� XQLW\� DQG� GLYHUVLW\�� � $Q��������
 DGGLWLRQDO� HPSKDVLV� RQ� WKH� VSLULWXDO� GLVFLSOLQHV� DQG� SHUVRQDO� VSLULWXDO� IRUPDWLRQ� ZLOO�
 SURYLGH�D�SHUVRQDO�ZRUVKLS�SHUVSHFWLYH����1RYHPEHU�,QWHQVLYH����FUHGLWV 
 
0(����+RPLOHWLFV�,, 

7KLV�FRXUVH�VHHNV�WR�H[SORUH�WKH�LPSOLFDWLRQV�RI�WKH�FRQYLFWLRQ�WKDW�WKH�&KXUFK�RI�-HVXV�
 &KULVW�LV�DOLYH�DQG�WUDQVIRUPDWLYH�LQ�LWV�SUHDFKLQJ���7KLV�FRXUVH�FRQVROLGDWHV�WKH�FDGHWV¶�
 XQGHUVWDQGLQJ�DQG�XVH�RI�WKH�HVVHQWLDO�HOHPHQWV�RI�H[SRVLWRU\�VHUPRQV�DQG�KDV�D�SDUWLFX-
 ODU�IRFXV�RQ�H[WHQGLQJ�WKHLU�DELOLWLHV�LQ�WKH�UHFRJQLWLRQ��FRQVWUXFWLRQ�DQG�XVH�RI�WRSLFDO�
 VHUPRQV��ZLWKLQ�WKH�FRQWH[W�RI�ELEOLFDO�JHQUH���6SULQJ����FUHGLWV 
 
0(����3URJUDPPLQJ�IRU�0LVVLRQ�	�0LQLVWU\�-�<RXWK�	�$GXOWV 
 0HWKRGV�DQG�WKHRULHV�RI�IDLWK-EDVHG�SURJUDPV�DUH�H[DPLQHG�ZLWK�D�SUDFWLFDO�ODERUDWRU\�
 IRU�PLQLVWU\�UHODWLQJ�WR�\RXWK�DQG�DGXOW�SURJUDPPLQJ���:LQWHU����FUHGLWV 



��� 

 

0(����3URJUDPPLQJ�IRU�0LVVLRQ�	�0LQLVWU\�-�$GXOW� 
$�SUDFWLFDO�ODERUDWRU\�IRU�HQKDQFLQJ�PLQLVWU\�VNLOOV�LQ�DGXOW�SURJUDPPLQJ�� 
)DOO����FUHGLWV��GLVFRQWLQXHG�DIWHU�)DOO������ 

 
0(����$SSURDFKHV�WR�)DLWK-%DVHG�&RXQVHOLQJ 

6HOHFWHG�WKHRULHV�DQG�DSSURDFKHV�WR�WKH�SV\FKRORJLFDO�FRXQVHOLQJ�RI�LQGLYLGXDOV�LQ�D��
GLYHUVH�DQG�PXOWLFXOWXUDO�VRFLHW\�ZLOO�EH�SUHVHQWHG���6SHFLDO�HPSKDVLV�ZLOO�WKHQ�EH�
GUDZQ�WR�PRGHOLQJ��DSSO\LQJ�DQG�IXUWKHU�LQVWUXFWLRQ�RI�VHOHFWHG�SDVWRUDO�FRXQVHOLQJ���
DSSURDFKHV�WR�GHYHORS�SULPDU\�FRXQVHOLQJ�VNLOOV�LQ�D�YDULHW\�RI�IDLWK-EDVHG�VLWXDWLRQV���
6SULQJ����FUHGLWV 

 
0(����6SLULWXDO�)RUPDWLRQ�,, 
 7KLV�FRXUVH�ZLOO�WDNH�D�GHHSHU�ORRN�LQWR�WKH�FRUSRUDWH�&KULVWLDQ�GLVFLSOLQHV�RI�ZRUVKLS��
 JXLGDQFH��FRQIHVVLRQ��DQG�FHOHEUDWLRQ�� �7KLV�FRXUVH�H[SORUHV�WKH�UHFRJQL]HG�IRUPV�WKDW�
 &KULVWLDQ� VSLULWXDOLW\� WDNHV� DQG�FRPSDUHV� WKHP�ZLWK� WKH�0%7,�SHUVRQDOLW\� W\SHV�� �:H�
 ZLOO�DOVR�GR�DQ�LQ-GHSWK�VXUYH\�FRQFHUQLQJ�WKH�JUHDW�YDULHW\�RI�KRZ�&KULVWLDQ�VSLULWXDOLW\�
 KDV�EHHQ�H[SUHVVHG�WKURXJKRXW�&KULVWLDQ�KLVWRU\���)DOO����FUHGLWV 
 
0(����+RPLOHWLFV�,,, 

$Q�DGYDQFHG�WUDLQLQJ�LQ�WKH�SULQFLSOHV�DQG�SUDFWLFHV�RI�WKH�([SRVLWRU\�DQG�7RSLFDO�
 IRUPV�RI�VHUPRQ�SUHSDUDWLRQ���7KLV�FRXUVH�ZLOO�IRFXV�RQ�H[WHQGLQJ�WKH�DELOLWLHV�RI�FDGHWV�
 LQ�WKH�UHFRJQLWLRQ��FRQVWUXFWLRQ�DQG�XVH�RI�WRSLFDO�VHUPRQV��ZLWKLQ�WKH�FRQWH[W�RI�ELEOLFDO�
 JHQUH��� )DOO����FUHGLWV 
 
0(����+RPLOHWLFV�,9 

7KLV�FRXUVH� LQWURGXFHV� WKH� VHUPRQ�VHULHV�� � WKH� WUHDWPHQW�RI� ODUJHU� WRSLFV� DQG�H[WHQGHG�
 SDVVDJHV�ERRNV� WKDW�EHVW� OHQG� WKHPVHOYHV� WR�PXOWLSOH� VHUPRQ�SUHVHQWDWLRQV�� �:LQWHU�� ��
 FUHGLWV 
 
0(����6DOYDWLRQ�$UP\�6RFLDO�6HUYLFH�0LQLVWU\�6XUYH\ 
 7KLV�FRXUVH�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�FRQWHPSRUDU\�6DOYDWLRQ�$UP\�PLQLVWULHV�HP-
 SOR\HG�WR�FRPEDW�SRYHUW\�DQG�VRFLDO�LQHTXLWLHV�ZKLOH�EXLOGLQJ�FRPPXQLW\�UHODWLRQVKLSV���
 &DGHWV� ZLOO� EH� LQWURGXFHG� WR� WKH� 1DWLRQDO� 6WDQGDUGV� IRU� 6RFLDO� 6HUYLFHV� DQG� GHYHORS�
 VWUDWHJLHV�WR�HIIHFWLYHO\�GHYHORS�DQG�VXSHUYLVH�WKHVH�PLQLVWULHV���6SULQJ����FUHGLW 
 
0(����,QWURGXFWLRQ�WR�6DOYDWLRQ�$UP\�6RFLDO�6HUYLFH�0LQLVWU\�$GPLQLVWUDWLRQ 
 7KLV�FRXUVH�ZLOO�H[DPLQH�WKH�KLVWRULFDO�DQG�WKHRORJLFDO�SHUVSHFWLYHV�RI�6DOYDWLRQ�$UP\�
 VRFLDO� VHUYLFH�PLQLVWU\� LQ� UHODWLRQ� WR� WKH� GHYHORSPHQW� DQG� VXSHUYLVLRQ� RI� GLYHUVH� DS-
 SURDFKHV� WR� FRPEDWWLQJ� SRYHUW\� DQG� VRFLHWDO� LQHTXLWLHV� HPSOR\HG� LQ� 6DOYDWLRQ� $UP\�
 PLQLVWU\�� �&DGHWV�ZLOO�EH� LQWURGXFHG� WR� WKH�1DWLRQDO�6WDQGDUGV�IRU�6RFLDO�6HUYLFHV�DQG�
 GHYHORS�VWUDWHJLHV�WR�HIIHFWLYHO\�GHYHORS�DQG�VXSHUYLVH�WKHVH�PLQLVWULHV���&DGHWV�ZLOO�GH-
 YHORS� VNLOOV� LQ� VWUDWHJLF� SODQQLQJ�� VRFLDO� DFWLRQ�� FRPPXQLW\� UHODWLRQVKLS� EXLOGLQJ�� DQG�
 DFFHVVLQJ�DQG�PDLQWDLQLQJ�GRQRU�VXSSRUW���6SULQJ����FUHGLWV 
 
0(����,QGHSHQGHQW�6WXG\�LQ�0LVVLRQ�	�0LQLVWU\ 



��� 

 

6XSHUYLVHG�0LQLVWU\�6WXGLHV�'LYLVLRQ 
��&KDLU��0DMRU�6LOYLD�0DFKDGR 

 
3XUSRVH��7KH�6XSHUYLVHG�0LQLVWU\�'LYLVLRQ�ZRUNV�LQ�FRQMXQFWLRQ�ZLWK�WKH�)LHOG�����
7UDLQLQJ�DQG�(YDQJHOLVP�'HSDUWPHQW�WR�SURYLGH�ILHOG�WUDLQLQJ�RSSRUWXQLWLHV�IRU�
WKH� � DSSOLFDWLRQ� DQG� WHVWLQJ� RI� OHVVRQV� OHDUQHG� LQ� WKH� FODVVURRP� DQG� LQ-FODVV���
RSSRUWXQLWLHV� IRU� UHIOHFWLRQ�RQ� ILHOG�PLQLVWU\��)LHOG� WUDLQLQJ�DQG� WKH� FODVVURRP�
DUH� LQWHUGHSHQGHQW�� HDFK� LQIRUPLQJ� DQG� VKDSLQJ� WKH� RWKHU� WRZDUGV� JUHDWHU�����
HIIHFWLYHQHVV�� � 7KH� ILHOG� WUDLQLQJ� FRPSRQHQW� WDNHV� SODFH� LQ� WKH� FRQWH[W� RI� D����
FRPPXQLW\�LQ�PLVVLRQ��EULJDGHV���ZRUNLQJ�LQ�D�YDULHW\�RI�ILHOG�VHWWLQJV��XQGHU�WKH�
PHQWRUVKLS�RI�WKH�7UDLQLQJ�&ROOHJH�DQG�ILHOG�RIILFHUV��,Q�ERWK�WKH�FRPPXQLW\�OLIH�
RI�WKH�EULJDGH�DQG�LQ�PLQLVWU\�WKDW�HPHUJHV�IURP�WKDW�FROODERUDWLRQ��RIILFHUVKLS�
VNLOOV�DQG�KDELWV�RI�KHDUW�DQG�PLQG�DUH�OHDUQHG�DQG�UHILQHG� 
 

60����)LHOG�7UDLQLQJ� 
*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\�� LQFOXGLQJ�SDUWQHULQJ� LQ� HIIRUWV�RI�ZRUVKLS� DQG�ZRUN�
ZLWK�FRUSV�FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV��$5&��DQG�YDULRXV�RWKHU�KXPDQ�
VHUYLFH�SURYLGHUV� 
)DOO����FUHGLW 

 
60����)LHOG�7UDLQLQJ 

*XLGHG�SUDFWLFH�LQ�ILHOG�WUDLQLQJ��LQFOXGLQJ�SDUWQHULQJ�LQ�HIIRUWV�RI�ZRUVKLS�DQG�ZRUN�LQ�
WKH� FRUSV� GXULQJ� ��� GD\V� LQ� RUGHU� WR� OHDUQ� E\� KHOSLQJ� LQ� WKH� &KULVWPDV� HIIRUWV� RI�������
IXQGUDLVLQJ�DQG�WKH�SURYLVLRQ�RI�KROLGD\�FKHHU�DQG�DVVLVWDQFH�WR�LQGLYLGXDOV�DQG�IDPLOLHV�
DW�ULVN���:LQWHU����FUHGLW 

 
60����)LHOG�7UDLQLQJ�-�6SULQJ�&DPSDLJQ 
 *XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\� LQ� WKH�FRQWH[W�RI�D�EULJDGH�� �&DGHWV�ZLOO�HQJDJH� LQ�D�
 ZHHN�RI�UHYLYDO�PHHWLQJV�DW�D�FRUSV��$5&�RU�.URF�&HQWHU�WKURXJKRXW�WKH�86$�(DVWHUQ�
 7HUULWRU\�� �3ODWIRUP�PLQLVWU\�VNLOOV��SDVWRUDO�FDUH��HYDQJHOLVP�DQG�FRPPXQLW\�RXWUHDFK�
 DELOLWLHV�DUH�GHYHORSHG�LQ�WKH� FRQWH[W�RI�WHDPZRUN���6SULQJ����FUHGLW 
 
60����)LHOG�7UDLQLQJ 

*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\�� LQFOXGLQJ�SDUWQHULQJ� LQ� HIIRUWV�RI�ZRUVKLS� DQG�ZRUN�
ZLWK�FRUSV�FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV�DQG�YDULRXV�RWKHU�KXPDQ�VHUYLFH�
SURYLGHUV� 
6SULQJ����FUHGLW 
 

60����)LHOG�7UDLQLQJ�-�6XPPHU�,QWHUQVKLS 
*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\��SURYLGLQJ�D�VXPPHU�RI� ODERUDWRU\�H[SHULHQFHV� LQ�DOO�

 DVSHFWV� RI� RIILFHU�PLQLVWU\�� FRUSV-FRQJUHJDWLRQDO� DQG� FRPPXQLW\�� VRFLDO� DQG� SHUVRQDO���
 6XPPHU����FUHGLWV 

 



��� 

 

60����)LHOG�7UDLQLQJ� 
*XLGHG�SUDFWLFH�LQ�ILHOG�PLQLVWU\��LQFOXGLQJ�SDUWQHULQJ�LQ�HIIRUWV�RI�ZRUVKLS�DQG�ZRUN�
ZLWK�FRUSV-FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV�DQG�YDULRXV�RWKHU�KXPDQ�VHUYLFH�
SURYLGHUV� 
)DOO����FUHGLW 

 
60����)LHOG�7UDLQLQJ�-�&KULVWPDV�$VVLJQPHQW 

*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\�� LQFOXGLQJ�SDUWQHULQJ� LQ� HIIRUWV�RI�ZRUVKLS� DQG�ZRUN�
 ZLWK�FRUSV-FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV�DQG�YDULRXV�RWKHU�KXPDQ�VHUYLFH�
 SURYLGHUV��LQ�&KULVWPDV�HIIRUWV�DQG�DSSHDOV���:LQWHU����FUHGLW 
 
60����)LHOG�7UDLQLQJ� 

*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\�� LQFOXGLQJ�SDUWQHULQJ� LQ� HIIRUWV�RI�ZRUVKLS� DQG�ZRUN�
 ZLWK�FRUSV-FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV�DQG�YDULRXV�RWKHU�KXPDQ�VHUYLFH�
 SURYLGHUV���:LQWHU����FUHGLW 
 
60����)LHOG�7UDLQLQJ�-�6SULQJ�&DPSDLJQ� 
 *XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\� LQ� WKH�FRQWH[W�RI�D�EULJDGH�� �&DGHWV�ZLOO�HQJDJH� LQ�D�
 ZHHN�RI�UHYLYDO�PHHWLQJV�DW�D�FRUSV��$5&�RU�.URF�&HQWHU�WKURXJKRXW�WKH�86$�(DVWHUQ�
 7HUULWRU\�� �3ODWIRUP�PLQLVWU\�VNLOOV��SDVWRUDO�FDUH��HYDQJHOLVP�DQG�FRPPXQLW\�RXWUHDFK�
 DELOLWLHV�DUH�GHYHORSHG�LQ�WKH�FRQWH[W�RI�WHDPZRUN���6SULQJ����FUHGLW 
 
60����)LHOG�7UDLQLQJ 

*XLGHG�SUDFWLFH� LQ� ILHOG�PLQLVWU\�� LQFOXGLQJ�SDUWQHULQJ� LQ� HIIRUWV�RI�ZRUVKLS� DQG�ZRUN�
 ZLWK�FRUSV-FRQJUHJDWLRQV��$GXOW�5HKDELOLWDWLRQ�&HQWHUV�DQG�YDULRXV�RWKHU�KXPDQ�VHUYLFH�
 SURYLGHUV���6SULQJ����FUHGLW 

 
60����,QGHSHQGHQW�6WXG\�LQ�6XSHUYLVHG�0LQLVWU\ 



��� 

 

7KHRORJLFDO�6WXGLHV�'LYLVLRQ 
 &KDLU��0DMRU�(YD�5��*HGGHV��'�0LQ� 
 

3XUSRVH�� �7KH�7KHRORJLFDO�6WXGLHV�'LYLVLRQ�DWWHPSWV�WR�FKDOOHQJH�FDGHWV�WR�LQ�
WHUDFW�ZLWK�WKH�KLVWRU\�DQG�GRFWULQH�RI��7KH�6DOYDWLRQ�$UP\�IURP�ELEOLFDO��KLVWRUL�
FDO�DQG�FRQWHPSRUDU\�SHUVSHFWLYHV���&DGHWV�ZLOO�H[DPLQH�SHUVRQDO�DVVXPSWLRQV�
DQG�ELDVHV��OHDUQ�WR�WKLQN�WKHRORJLFDOO\�LQ�PLQLVWU\��GHYHORS�WKH�VNLOO�WR�FRPPXQL�
FDWH�WKH�*RVSHO� �HIIHFWLYHO\� LQ�D�ZRUOG�RI�PDQ\�IDLWKV�DQG�DSSUHFLDWH�GRPLQDQW�
FKDUDFWHUV�DQG�WKHPHV�RI�WKH�KLVWRU\�RI�WKH�&KXUFK� 

 
 
76����'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�, 
 7KLV�FRXUVH�VHUYHV�DV�DQ�LQWURGXFWLRQ�WR�6DOYDWLRQ�$UP\�GRFWULQH��,W�FHQWHUV�RQ�WKH�ILUVW�
 IRXU�GRFWULQHV��$XWKRULW\�RI�WKH�6FULSWXUHV��WKH�QDWXUH�DQG�DWWULEXWHV�RI�*RG��WKH�7ULQLW\�
 DQG� &KULVWRORJ\�� ZKLOH� SURYLGLQJ� D� JHQHUDO� LQWURGXFWLRQ� WR� WKHRORJLFDO� VWXGLHV� DQG�
 SUD[LV���)DOO����FUHGLWV 
 
76����'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,, 
 $�VWXG\�RI�6DOYDWLRQ�$UP\�GRFWULQHV�ILYH��VL[��VHYHQ�DQG�HLJKW��WKLV�FRXUVH�H[SORUHV�WKH�
 )DOO�DQG�WKH�HIIHFWV�RI�VLQ��+DPDUWLRORJ\��DQG�WKH�SURYLVLRQ�RI�DWRQHPHQW��6RWHULRORJ\����
 VDOYDWLRQ�DQG�DVVXUDQFH���:LQWHU����FUHGLWV 
 
76����'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,,, 
��������������$V�D�VWXG\�RI�6DOYDWLRQ�$UP\�GRFWULQHV�QLQH�� WHQ�DQG�HOHYHQ�� WKLV�FRXUVH�HPSKDVL]HV�
 JURZWK�LQ�IDLWK�DQG�SUDFWLFH��WKH�SURPLVH�DQG�SURYLVLRQ�RI�VDQFWLILFDWLRQ��ZLWK�D�� ���
 FRQFHQWUDWLRQ�RQ�WKH�SUD[LV�RI�D�KRO\�OLIH�DQG�HVFKDWRORJ\���6SULQJ����FUHGLWV 

 
76����&KXUFK�+LVWRU\ 

$V�D� VXUYH\�RI� WKH�KLVWRU\�RI� WKH�&KXUFK� IURP� WKH�DSRVWROLF�SHULRG� WR� WKH�SUHVHQW�� WKH�
HPSKDVLV� ZLOO� FRQFHUQ� WKH� GHYHORSPHQW� RI� &KULVWLDQ� GRFWULQH� DQG� SUDFWLFH� DQG�����������
FRQVHTXHQW�FRQWHPSRUDU\�LPSOLFDWLRQV���6SULQJ����FUHGLWV 

 
76����'RFWULQH�RI�7KH�6DOYDWLRQ�$UP\�,9 
�������������$� VWXG\� RI� 6DOYDWLRQ�$UP\� GRFWULQDO� GLVWLQFWLYHV� UHODWLQJ� WR� WKH� VDFUDPHQWV�� VSLULWXDO�
 �JLIWV�� WKH�PLQLVWU\�RI�ZRPHQ��ZRUOG�IDLWKV�DQG�WKH�VWXG\�RI� WKH�FKXUFK��(FFOHVLRORJ\����
 �)DOO����FUHGLWV 
 
76����6DOYDWLRQ�$UP\�+LVWRU\ 

$�VXUYH\�RI�6DOYDWLRQ�$UP\�KLVWRU\��GUDZLQJ�RXW�OHVVRQV�IRU�FRQWHPSRUDU\�PLVVLRQ������ 
)DOO���������FUHGLWV 

 
 

 
 

 



��� 

 

76����(WKLFV 
 $Q�LQWURGXFWLRQ�WR�HWKLFV��XQGHUVWRRG�WR�EH�D�V\VWHPDWLF�VWXG\�RI�VWDQGDUGV�RI�PRUDOLW\��
 RI�ULJKW�DQG�ZURQJ��MXVWLFH�DQG�LQMXVWLFH��JRRG�DQG�HYLO��ZLWK�WKH�REMHFWLYH�RI�DSSO\LQJ�
 WKLV�VWXG\�WR�RXU�FRQWHPSRUDU\�OLYHV��VLPLODU�WR�+ROOLQJHU
V�GHILQLWLRQ�DQG�JRDOV�LQ�
 &KRRVLQJ�WKH�*RRG��&KULVWLDQ�(WKLFV�LQ�D�&RPSOH[�:RUOG�����7KH�DSSOLFDWLRQV�ZLOO�EH�
 PDGH�WRZDUGV�GHYHORSLQJ�WKH�PLQLVWHU¶V�DQG�&KULVWLDQ��LQGLYLGXDO
V�EHKDYLRUDO�FKRLFHV��
 DV�ZHOO�DV�XQGHUVWDQGLQJ�7KH�6DOYDWLRQ�$UP\
V�3RVLWLRQ�6WDWHPHQWV�RQ�HWKLFDO�LVVXHV��
 WRGD\���6SULQJ����FUHGLWV 
 
76����(OHFWLYH 
 
76����,QGHSHQGHQW�6WXG\�LQ�7KHRORJLFDO�6WXGLHV� 
 
 
 
 

 



��� 

 

 
 

$FDGHPLF�3ROLFLHV 
 



��� 

 

$&$'(0,&�32/,&,(6 
 
7KH�DFDGHPLF�FRPSRQHQW�RI�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ��86$�(DVWHUQ�7HUULWRU\��VHHNV�WR�SURYLGH�D�
FKDOOHQJLQJ� OHDUQLQJ� HQYLURQPHQW� LQ� ZKLFK� LQWHOOHFWXDO� FDSDFLW\�� VSLULWXDO� GHYHORSPHQW� DQG� SUDFWLFDO�
PLQLVWU\�H[SHULHQFH�DUH�EDODQFHG��7KLV�DLPV�WR�FUHDWH�D�IRXQGDWLRQ�DQG�GHVLUH�IRU�OLIH-ORQJ�OHDUQLQJ�DQG�
FRQWLQXDO�GHYHORSPHQW�RI�PLQLVWU\�VNLOOV��,QVWUXPHQWDO�WR�WKLV�LQWHUGHSHQGHQFH�RI�FODVVURRP��FRPPXQLW\�
DQG� ILHOG� LV� DQ� LQVWUXFWLRQDO� VWDII� FRPSULVHG� RI� TXDOLILHG� SUDFWLWLRQHUV� DQG� FUHGHQWLDOHG� DFDGHPLFV�� DOO�
VKDULQJ�D�FRPPRQ�IDLWK�LQ�&KULVW�DQG�ZRUNLQJ�LQ�SDUWQHUVKLS� 
 
%\� VXFFHVVIXOO\� HQJDJLQJ� LQ� WKH� OHDUQLQJ� H[SHULHQFH� RI� WKH� &)27�� FDGHWV�ZLOO� EH� FRPPLVVLRQHG� DQG���
RUGDLQHG�DV�6DOYDWLRQ�$UP\�RIILFHUV��6SLULWXDOO\�PDWXUH�DQG�DFDGHPLFDOO\�DQG�SUDFWLFDOO\�SUHSDUHG��WKH\�
ZLOO�IDLWKIXOO\�HQJDJH�LQ�PLVVLRQ�WR�D�KXUWLQJ�ZRUOG�E\�OLYLQJ�IRU�WKH�JORU\�RI�*RG�DQG�WKH�VDOYDWLRQ�RI�
VRXOV� 
 
6WDWHPHQW�RI�&RUH�9DOXHV 
· :RUVKLS�–�:H�VHHN�WR�ZRUVKLS�*RG�LQ�UHVSRQVH�WR�+LV�SUHVHQFH�DV�+H�UHYHDOV�+LPVHOI�WR�XV��:H�DUH�

WKH�WHPSOH�RI�WKH�/LYLQJ�*RG�DQG�RXU�ZRUVKLS�LV�7ULQLWDULDQ��*RG-GLUHFWHG��&KULVW-FHQWHUHG�DQG�6SLU�
LW-HPSRZHUHG��,W�LV�SHUVRQDO��EXW�LW�LV�DOVR�VKDUHG�ZLWK�WKH�FRPPXQLW\�RI�EHOLHYHUV�DQG�LV�D�����ZLWQHVV�
WR�WKH�XQEHOLHYHU�� ��:RUVKLS�LV�QRW�MXVW�IRUPV�DQG�ULWXDOV��EXW�DWWLWXGH�DQG�VSLULW�EDVHG�XSRQ�*RG¶V�
:RUG��WKH�%LEOH��DQG�VKDSHG�WKURXJK�SUD\HU� 

· 6DOYDWLRQ�–�:H�SURFODLP�WKH�SURPLVH�RI�VDOYDWLRQ�E\�JUDFH�WKURXJK�IDLWK�LQ�-HVXV�&KULVW�DQG�DLP�WR�
OHDG�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�WKH�.LQJGRP�RI�*RG� 

· +ROLQHVV�–�:H�GHVLUH�WR�OLYH�KRO\�OLYHV�WKURXJK�WKH�LQGZHOOLQJ�SUHVHQFH�DQG�SRZHU�RI�WKH�+RO\�6SLU�
LW� 

· (YDQJHOLVP�–�:H�HQGHDYRU�WR�EULQJ�KRSH�WR�WKH�KRSHOHVV�DQG�UHGHHP�WKH�ORVW� WKURXJK�WKH�IHUYHQW�
SURFODPDWLRQ�RI�WKH�*RRG�1HZV� 

· 'LVFLSOHVKLS�DQG�6SLULWXDO�)RUPDWLRQ�–�:H�UHVROYH�WR�EH�OLNH�-HVXV�DQG�WUDLQ�RWKHUV�WR�IROORZ�+LP��
&HQWUDO�WR�WKLV�LV�VHOI-GLVFLSOLQH�LQ�SHUVRQDO�VSLULWXDO�IRUPDWLRQ�� 

· 0LVVLRQ�–�:H�OLYH�WR�³ORYH�WKH�XQORYHG´��ZH�DUH�DQ�$UP\�RQ�PLVVLRQ�ZLWK�*RG�WR�D�IDOOHQ�FUHDWLRQ� 
· )DPLO\�–�:H�FKHULVK�WKH�IDPLO\�XQLW��$OO�ZLWKLQ�WKH�IDPLO\�DUH�FKLOGUHQ�RI�*RG�–�PDQ��ZRPDQ�DQG�

FKLOG� –� DQG� DUH� HQFRXUDJHG� WR� GLVFRYHU� WKHLU� LQGLYLGXDO� FDSDELOLWLHV� DQG� GHYHORS� WKHLU� VSLULWXDO������
FDSDFLWLHV�WKURXJK�PXWXDO�VXSSRUW�ZLWKLQ�WKH�FRQWH[W�RI�6DOYDWLRQ�$UP\�PLQLVWU\�� 

· &RPPXQLW\� –�:H� EHOLHYH� WKDW� PXWXDO� HQFRXUDJHPHQW�� FRPSDVVLRQ� DQG� FRPPXQLFDWLRQ� HQKDQFH�
SRVLWLYH�UHODWLRQVKLSV�� 

· /LIHORQJ�/HDUQLQJ�–�:H�YDOXH�WKH�OLIH�OHVVRQV�DQG�HGXFDWLRQDO�H[SHULHQFHV�EURXJKW�WR�RXU�FRPPX�
QLW\� E\� ERWK� FDGHWV� DQG� IDFXOW\�� FRPPLW� RXUVHOYHV� WR� H[FHOOHQFH� LQ� DFDGHPLF� SXUVXLWV� GXULQJ� WKH�
WUDLQLQJ�H[SHULHQFH�DQG�VHHN�WR�GHYHORS�D�FRQWLQXLQJ�SDWWHUQ�RI�OHDUQLQJ�WKURXJKRXW�RXU�OLIHWLPHV�� 

 
6WDQGDUGV�DQG�([SHFWDWLRQV 
&DGHWV� DUH� H[SHFWHG� WR� GHPRQVWUDWH� WKH� KLJKHVW� SRVVLEOH� VWDQGDUGV� RI� LQWHJULW\� DQG� H[FHOOHQFH�������������
UHFRJQL]LQJ�WKH�UHVSRQVLELOLW\�DQG�GXW\�WKDW�LV�WKHLUV�DV�SDUW�RI�WKHLU�FRPPLWPHQW�WR�*RG
V�VHUYLFH��7KHVH�
VWDQGDUGV�LQFOXGH�SXQFWXDOLW\��DWWHQGDQFH�DQG�SDUWLFLSDWLRQ�LQ�DOO�FODVVHV��ILHOG�ZRUN��DQG�RWKHU�DVVLJQHG�
GXWLHV��WLPHO\�VXEPLVVLRQ�RI�DOO�DVVLJQHG�ZRUN��DQG�FRPSOHWLRQ�RI�DOO�FODVV�DQG�ILHOG�ZRUN�DVVLJQPHQWV�
IRU�WKH�DZDUGLQJ�RI�JUDGHV� 
 
$VVRFLDWH�RI�$SSOLHG�6FLHQFH�'HJUHH 
7KH�$VVRFLDWH�LQ�$SSOLHG�6FLHQFH�GHJUHH��$�$�6����XQGHU�1HZ�<RUN�6WDWH�HGXFDWLRQ�ODZ��UHTXLUHV�WKDW�D�
PLQLPXP�RI����TXDUWHU�FUHGLWV�RI�OLEHUDO�DUWV�RU�JHQHUDO�HGXFDWLRQ��LQ�D����TXDUWHU�FUHGLW�FDOHQGDU��EH�
LQVWUXFWHG�IRU�REWDLQLQJ�WKH�GHJUHH���7R�IXOILOO�WKLV�UHTXLUHPHQW��WKH�&ROOHJH�IROORZV�WKH�SODQ�RI�PDQ\�
ODUJHU�XQLYHUVLWLHV�DQG�FROOHJHV�E\�GHVLJQDWLQJ�D�QXPEHU�RI�FRXUVHV�LQ�GLIIHULQJ�'LYLVLRQV�RI�6WXG\�DV�D�



��� 

 

SRUWLRQ�RI�WKLV�³JHQHUDO�HGXFDWLRQ�´�DV�WKH�LQIRUPDWLRQ�LQ�WKHVH�FRXUVHV�LV�PRUH�WKHRUHWLFDO��FRPSDUDWLYH�
DQG�SUHSDUDWRU\�IRU�ODWHU�OHDUQLQJ���,Q�DGGLWLRQ�WR�WKH�WKUHH�FRXUVHV�OLVWHG�LQ�WKH�*HQHUDO�(GXFDWLRQ�'LYL�
VLRQ��)LUVW�<HDU�6HPLQDU��3V\FKRORJ\�DQG�7HDFKLQJ�	�/HDUQLQJ�-���TXDUWHU�FUHGLWV���WKH�IROORZLQJ�FRXUV�
HV�FRQWULEXWH�WR�WKH�WKLV�EUHDGWK�UHTXLUHPHQW���(WKLFV����FUHGLWV���%LEOLFDO�,QWHUSUHWDWLRQ������0XVLF�	�
&UHDWLYH�$UWV������:RUVKLS������+RPLOHWLFV�����&KXUFK�+LVWRU\������/HDGHUVKLS�)RUPDWLRQ�	�3HUVRQDO�
'HYHORSPHQW������3ULQFLSOHV�RI�)LQDQFH�����$SSURDFKHV�WR�6RFLDO�&RQFHUQV�����DQG�$SSURDFKHV�WR�)DLWK-
EDVHG�&RXQVHOLQJ�������,Q�DGGLWLRQ�WR�WKH�VXP�RI����TXDUWHU�FUHGLWV�FLWHG�DERYH����DGGLWLRQDO�DQG�GLIIHU�
HQWO\�FRQVWUXFWHG�+RPLOHWLFV�FRXUVHV����FUHGLWV��DUH�UHTXLUHG���)LQDOO\��PDQ\�FROOHJHV�DQG�XQLYHUVLWLHV�
ZRXOG�DOVR�UHFRJQL]H�LQVWUXFWLRQ�LQ�WKH�OLWHUDWXUH�DQG�FXOWXUH�RI�WKH�%LEOH�DV�SDUW�RI�WKHLU�JHQHUDO�HGXFD�
WLRQ�FRPSRQHQWV� 
 
&RPPXQLW\�&DOHQGDU 
7KH�FRPPXQLW\�FDOHQGDU�SURYLGHV�D�OLVWLQJ�RI�GDLO\�FODVVHV��ZKHUH�HDFK�FODVV�LV�EDVHG�RQ����PLQXWHV�RI�
FODVVURRP�LQVWUXFWLRQ��DQG�DFWLYLWLHV�RI�WKH�FROOHJH�DQG�LV�SRVWHG�RQ�WKH�(GXFDWLRQ�EXOOHWLQ�ERDUG�DV�ZHOO�
DV�DQ�HOHFWURQLF�FRS\�LQ�WKH�³6´�GULYH�XQGHU�³(GXFDWLRQ�&DOHQGDU�	�5RRP�/RFDWLRQV´��&KDQJHV�WR�WKH�
FDOHQGDU�DUH�PDGH�WKURXJK�WKH�(GXFDWLRQ�2IILFHU�ZLWK�WKH�XSGDWHG�YHUVLRQ�RQ�WKH�EXOOHWLQ�ERDUG�DQG�³6´�
GULYH���&DGHWV�DUH�WR�DFTXDLQW�WKHPVHOYHV�ZLWK�WKHVH�VFKHGXOHV�DQG�EH�DOHUW�IRU�DQ\�SRVWHG�FKDQJHV���&D�
GHWV�DUH�UHVSRQVLEOH�WR�FKHFN�HPDLOV�DV�ZHOO�IRU�DQ\�LPSRUWDQW�FDOHQGDU�FKDQJHV� 
 
6WXG\�7LPH 
7KH�DFDGHPLF�SURJUDP�DW�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�LV�YLWDO�WR�WKH�IXWXUH�RI�DQ�RIILFHU�� �$�FDGHW�
PXVW�PDNH�ZLVH�XVH�RI�HYHQLQJV�DQG�RSHQ�SHULRGV�IRU�VWXG\���7KH�OLEUDU\�DQG�FODVVURRPV�ZLOO�EH�RSHQ�
IRU�WKLV�SXUSRVH�� �:KHQ�FDGHWV�DUH�VWXG\LQJ�LQ�GRUPLWRU\�URRPV��RWKHU�FDGHWV�VKRXOG�H[HUFLVH�FRXUWHV\�
DQG�SURYLGH�HQFRXUDJHPHQW�E\�PDLQWDLQLQJ�DV�TXLHW�DQ�DWPRVSKHUH�DV�SRVVLEOH���,W�LV�QRW�XQXVXDO�WKDW�RQH�
SHUVRQ� VKRXOG� UHTXLUH�PRUH� VWXG\� KRXUV� WKDQ� DQRWKHU�� �$W� WLPHV� LW�PD\�EH� QHFHVVDU\� WR� DVVLJQ� DGGHG���
VXSHUYLVHG�VWXG\�KRXUV�WR�DLG�D�FDGHW�RQ�$FDGHPLF�:DUQLQJ�RU�3UREDWLRQ�RU�LQ�WKH�SXUVXLW�RI�DFDGHPLF�
ILHOG�WUDLQLQJ�SURILFLHQF\�� 
 
&ODVVURRP�%HKDYLRU� 
5HVSHFW�IRU�WKH�FODVVURRP�DQG�WKH�TXLHW�VWXG\�VSDFH�RI�WKH�OLEUDU\�LQIRUPV�WKH�XVH�RI�DOO�HOHFWURQLF�GHYLF�
HV� LQ� WKHVH�ORFDWLRQV�� �8VH�RI�FRPSXWHUV�GXULQJ�FODVVHV�VKDOO�EH�DW� WKH�GLVFUHWLRQ�RI�WKH�LQVWUXFWRU��DQG�
PXVW�EH�XWLOL]HG�RQO\�IRU�WKDW�FODVV-DVVRFLDWHG�DFWLYLW\���)RRG�LV�QRW�DOORZHG�LQ�WKH�FODVVURRPV��RQO\�OLT�
XLGV�LQ�FORVHG��FRYHUHG�FRQWDLQHUV�DUH�DOORZHG���$W�WKH�GLVFUHWLRQ�RI�WKH�LQVWUXFWRU�RQ�VSHFLDO�RFFDVLRQV��
DQ�H[FHSWLRQ�PD\�EH�PDGH�WR�WKLV�UXOH���,W�LV�WKH�H[SHFWDWLRQ�RI�HDFK�VWXGHQW�WR�WDNH�QRWHV��SDUWLFLSDWH�LQ�
GLVFXVVLRQ��UHDG�LQ�DGYDQFH�DQG�RWKHU�PHWKRGV�WR�SURYLGH�RU�LQFUHDVH�HIIHFWLYH�OHDUQLQJ���,QVWUXFWRUV�DUH�
QRW�UHTXLUHG�WR�SURYLGH�SRZHU�SRLQWV�LQ�DGYDQFH�RI�RU� IROORZLQJ�D�FODVV��RU�VWXG\�JXLGHV� WR�GLUHFW�VWX�
GHQWV�ZKDW�WR�VWXG\�IRU�DQ�H[DP� 
 
/DSWRS�&RPSXWHUV 
7KH�,QIRUPDWLRQ�7HFKQRORJ\��,7��'HSDUWPHQW�ZLOO�LVVXH�WR�HDFK�FDGHW�D�ODSWRS�WKDW�LV�FRQQHFWHG�WR�WKH�
6DOYDWLRQ�$UP\�QHWZRUN��DQG�YDULRXV�FRPSXWHU� WUDLQLQJ�VHVVLRQV�ZLOO�EH�RIIHUHG�� �&DUHIXO�FRPSOLDQFH�
ZLWK�WKH�,1)250$7,21�6(59,&(6�VHFWLRQ�RI�WKH�&DGHW�0DQXDO�LV�HVVHQWLDO�WR�JXDUG�WKH�LQWHJULW\�RI�
WKH�QHWZRUN�DQG�WR�HQVXUH�DFFHVV�WR�DQG�EHQHILW�IURP�QHHGHG�VRIWZDUH�DQG�ZHE-EDVHG�UHVRXUFHV�IRU�DOO�LQ�
WKH�FRPPXQLW\� 
 
*UDGHV�DQG�*UDGH�3RLQWV 
*UDGHV�DUH�D�PHDVXUH�IRU�WKH�FDGHW�WR�PRQLWRU�KLV�KHU�RZQ�SURJUHVV�WRZDUGV�H[FHOOHQFH�LQ�PDQ\�DVSHFWV�
RI� WKH� WUDLQLQJ� SURJUDP�� � $W� &RPPHQFHPHQW�� FDGHWV� DFKLHYLQJ� DQ� DFFXPXODWHG� JUDGH� SRLQW� DYHUDJH�
�*3$��RI�����-�����JUDGXDWH�ZLWK�WKH�GLVWLQFWLRQ�&XP�/DXGH��FDGHWV�DFKLHYLQJ�D�JUDGH�SRLQW�DYHUDJH�RI�
����� –� ����� JUDGXDWH� ZLWK� WKH� GLVWLQFWLRQ�0DJQD� &XP� /DXGH�� DQG� FDGHWV� DFKLHYLQJ� D� JUDGH� SRLQW�������
DYHUDJH�RI������DQG�DERYH�JUDGXDWH�ZLWK�WKH�GLVWLQFWLRQ�6XPPD�&XP�/DXGH���7KH�FDGHW�ZLWK�WKH�VHFRQG�
KLJKHVW�DFFXPXODWHG�JUDGH�SRLQW�DYHUDJH�LV�GHVLJQDWHG�6DOXWDWRULDQ��DQG�WKH�FDGHW�ZLWK�WKH�KLJKHVW��DFFX�
PXODWHG�JUDGH�SRLQW�DYHUDJH�LV�GHVLJQDWHG�9DOHGLFWRULDQ��� 
 
)LQDO�JUDGHV�DUH�GXH�IURP�LQVWUXFWRUV�RQH�ZHHN�IROORZLQJ�WKH�ILQDO�H[DP�RU�FODVV�PHHWLQJ� 
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7KH�DFDGHPLF�VWDQGLQJ�RI�HDFK�FDGHW�ZLOO�EH�UHFRUGHG�IRU�WUDQVFULSW�SXUSRVHV�DW�WKH�HQG�RI�HDFK�TXDUWHU�
DW�ZKLFK�WLPH�WKH�FDGHW�ZLOO�EH�LQIRUPHG�RI�KLV�KHU�JUDGHV���7KH�JUDGLQJ�V\VWHP�IROORZV� 
 
1XPHULFDO������/HWWHU�*UDGH� ��*3$  ([SODQDWLRQ 
*UDGH�����������(TXLYDOHQW ��3RLQWV 
 
��-��� ��$  �������  ([FHOOHQW�ZRUN�LQ�DOO�UHVSHFWV� 
��-�� ��$-  �������  &DGHW¶V�SHUIRUPDQFH�YHU\�JRRG�LQ�DOO�UHVSHFWV 
       
��-��  ��%����������������� �������  *RRG��VWURQJ��UHOLDEOH�ZRUN�LQ�DOO�DVSHFWV 
��-��  ��%  �������  $ERYH�DYHUDJH��VWDEOH�ZRUN�EXW�QRW�WKH�VWURQJHVW 
��-��  ��%-  �������  
 
��-��  ��&�  �������  6DWLVIDFWRU\�ZRUN��DFFRPSOLVKPHQW�RI�DOO�OHDUQLQJ 
��-��  ��&  ��������  REMHFWLYHV�DQG�FRPSHWHQFLHV�LQ�WKH�FRXUVH 
��-��  ��&-  ������� 
  
��-��  ��'�  �������  0DUJLQDO�ZRUN��ODFNLQJ�LQ�VRPH�DUHDV��EXW 
��-��  ��'  �������  PHHWV�PLQLPXP�UHTXLUHPHQWV�LQ�DOO�DUHDV�RI 
��-��  ��'-  �������  WKH�FRXUVH 
   
�-�� ��)  �������  'RHV�QRW�PHHW�PLQLPXP�UHTXLUHPHQWV�IRU�FRXUVH 
 

*UDGHV�QRW�HQWHUHG�LQWR�*3$�FDOFXODWLRQ� 
3� 3DVV 

$� SDVV� JUDGH� LQGLFDWHV� DQ� DFKLHYHPHQW� RI� &� OHYHO� RU� DERYH� DQG� FDQ� EH� JLYHQ� IRU��������
GHVLJQDWHG�FRXUVHV���$FKLHYHPHQW�EHORZ�&�OHYHO�UHVXOWV�LQ�D�IDLOXUH��)�� 

 
,� ,QFRPSOHWH��XQIRUHVHHQ� 

,I�FDGHWV�HQFRXQWHU�DQ�H[WUHPH��VXGGHQ�VLWXDWLRQ�EH\RQG�WKHLU�FRQWURO�GXULQJ�DQ�DFDGHP�
LF� WHUP� WKDW� UHQGHUV� WKHP�XQDEOH� WR� FRPSOHWH� WKHLU� FRXUVH� DVVLJQPHQWV� LQ� WKH� DOORWWHG�
WLPH�EHIRUH�ILQDO�JUDGH�VXEPLVVLRQ��WKH\�PD\�EH�FRQVLGHUHG�IRU�DQ�³,QFRPSOHWH�´�� 
7KLV�PD\�RFFXU� LQ� FRRUGLQDWLRQ�ZLWK� WKH�3HUVRQQHO�'HSDUWPHQW� DQG�HDFK�FDVH�ZLOO� EH�
FRQVLGHUHG�RQ�DQ�LQGLYLGXDO�EDVLV���7KH�SURFHVV�LV�DV�IROORZV� 
· (GXFDWLRQ�2IILFHU�PHHWV�ZLWK�LQVWUXFWRU�DQG�FDGHW� 
· &DGHW�PHHWV�ZLWK� WKH�(GXFDWLRQ�2IILFHU� WR� UHYLHZ�SODQ� WR� GHWHUPLQH� LI� D�PDUN� RI�

³,´��,QFRPSOHWH��LV�ZDUUDQWHG� 
· ,QVWUXFWRU� DQG� FDGHW� PHHW� WR� FRQVXOW� DQG� DJUHH� RQ� ZRUN� DQG� GDWH� RI� FRPSOHWLRQ���

7KLV�PD\�LQFOXGH�WKH�FDGHW�YLHZLQJ�FODVV�WDSHV�DQG�FRPSOHWLQJ�DQ�DVVLJQPHQW� 
· (GXFDWLRQ�2IILFHU�ZLOO�SUHVHQW�FDVH� WR�WKH�$FDGHPLF�5HYLHZ�%RDUG��$5%��IRU� UH�

YLHZ� 
· 2QFH�DSSURYHG��WKH�³,´��,QFRPSOHWH��ZLOO�DSSHDU�RQ� WKH� WUDQVFULSW�DQG�ZLOO�UHPDLQ�

RQ�WKH�WUDQVFULSW�DORQJ�ZLWK�WKH�ILQDO�FRXUVH�JUDGH� 
· 7KH�FRPSOHWHG�ZRUN�PXVW�EH�VXEPLWWHG� WR�WKH�LQVWUXFWRU�E\�QRRQ�RI�WKH�)ULGD\�RI�

WKH�IRXUWK�ZHHN�RI�WKH�IROORZLQJ�DFDGHPLF�TXDUWHU�RU��LQ�WKH�FDVH�RI�VSULQJ�TXDUWHU��
E\�6HSWHPEHU����XQOHVV�RWKHUZLVH�GHFLGHG�E\�$5%� 

 
, ,QFRPSOHWH��SODQQHG� 

2FFDVLRQDOO\�� FHUWDLQ� VLWXDWLRQV� PD\� DULVH� ZLWK� JUDGXDO� RU� VLJQLILFDQW� DGYDQFH�������
NQRZOHGJH� LQFOXGLQJ�HOHFWLYH�VXUJHU\��SUHJQDQF\��PDWHUQLW\��SDWHUQLW\�� LOOQHVV�RI�FDGHW�
FKLOG�IDPLO\�PHPEHU�� DQG�RU� RWKHU� FRQFHUQV�� ZKHUH� DQ� H[WHQGHG� SHULRG� RI� DEVHQFH� LV�
DQWLFLSDWHG�DQG�VXEVHTXHQW�LQFRPSOHWH�FRXUVH�ZRUN�PLJKW�UHVXOW���7KH�(GXFDWLRQ�2IILFHU�
ZLOO�PDNH�DUUDQJHPHQWV�ZLWK�WKH�FDGHW�DQG�WKH�LQVWUXFWRU�ZLWK�LQSXW�IURP�WKH�3HUVRQQHO�
'HSDUWPHQW���7KH�SURFHVV�LV�DV�IROORZV� 
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· (GXFDWLRQ�2IILFHU�LQIRUPV�LQVWUXFWRU�DQG�FDGHW� 
· &DGHW�PHHWV�ZLWK� WKH�(GXFDWLRQ�2IILFHU� WR� UHYLHZ�SODQ� WR� GHWHUPLQH� LI� D�PDUN� RI�

³,´��,QFRPSOHWH��LV�ZDUUDQWHG� 
· ,QVWUXFWRU� DQG� FDGHW� PHHW� WR� FRQVXOW� DQG� DJUHH� RQ� ZRUN� DQG� GDWH� RI� FRPSOHWLRQ���

7KLV�PD\�LQFOXGH�WKH�FDGHW�YLHZLQJ�FODVV�WDSHV�DQG�FRPSOHWLQJ�DOO�DVVLJQPHQWV� 
· (GXFDWLRQ�2IILFHU�ZLOO�SUHVHQW�FDVH�WR�WKH�$5%�IRU�UHYLHZ� 
· 2QFH�DSSURYHG��WKH�³,´��,QFRPSOHWH��ZLOO�DSSHDU�RQ� WKH� WUDQVFULSW�DQG�ZLOO�UHPDLQ�

RQ�WKH�WUDQVFULSW�DORQJ�ZLWK�WKH�ILQDO�FRXUVH�JUDGH� 
· 7KH�FRPSOHWHG�ZRUN�PXVW�EH�VXEPLWWHG� WR�WKH�LQVWUXFWRU�E\�QRRQ�RI�WKH�)ULGD\�RI�

WKH�IRXUWK�ZHHN�RI�WKH�IROORZLQJ�DFDGHPLF�TXDUWHU�RU��LQ�WKH�FDVH�RI�VSULQJ�TXDUWHU��
E\�6HSWHPEHU����XQOHVV�RWKHUZLVH�GHFLGHG�E\�$5%� 

· ([FHSWLRQ�WR�WKLV�ZRXOG�RQO\�EH�LQ�HIIHFW� LI�DQ�DVVLJQPHQW�UHTXLUHV�JURXS�SHUVRQDO�
SUHVHQWDWLRQV�ZKHUHE\�³DOWHUQDWLYH´�ZRUN�PD\�EH�DVVLJQHG� WKDW�FRUUHVSRQGV�WR� WKH�
DVVLJQPHQW�V��PLVVHG� 

 
9LHZLQJ�RI�&ODVVHV 
'XH�WR�DQ�H[WHQXDWLQJ�FLUFXPVWDQFH��LW�PD\�EH�QHFHVVDU\�IRU�WKH�FDGHW�WR�YLHZ�WKH�PLVVHG�FODVVHV�HLWKHU�
WKURXJK�OLYH�VWUHDPLQJ�RU�UHFRUGLQJ��� 
 
)DLOHG�$VVLJQPHQWV 
,Q�H[FHSWLRQDO�FDVHV�D�FDGHW�PD\�UHTXHVW�WR�UHGR�DQ�DVVLJQPHQW��WHVW��VHUPRQ�RU�RWKHU�FRXUVHZRUN�FDXVHG�
E\�DQ�XQIRUHVHHDEOH�HYHQW�RU�DEVHQFH�IRU�ZKLFK�WKH\�UHFHLYHG�D�IDLOLQJ�JUDGH��7KH�LQVWUXFWRU��LQ�FRQMXQF�
WLRQ�ZLWK� WKH�(GXFDWLRQ�2IILFHU��ZLOO� UHYLHZ�WKH� UHTXHVW�DQG�FRQILUP�DSSURYDO�� �+RZHYHU�� ODWH�DVVLJQ�
PHQWV�ZKLFK�KDYH�EHHQ�JUDGHG�³)����SRLQWV´�DUH�QRW�GHILQHG�DV�³H[FHSWLRQDO�FDVHV�´ 
 
5HPHGLDWLQJ�D�*UDGH�RI�³)´�RU�5DLVLQJ�D�*3$�%HORZ���� 
$�FDGHW�ZKR�KDV�EHFRPH�LQHOLJLEOH�IRU�WKH�GHJUHH�RQ�WKH�EDVLV�RI�HLWKHU�IDLOLQJ�D�FRXUVH�RU�KDYLQJ�D�*3$�
EHORZ�WKH�����VWDQGDUG�KDV�WKH�RSWLRQ�WR�VHHN�UHPHGLDWLRQ���7KH�SURFHVV�LV�DV�IROORZV� 
· &DGHW��RU�/LHXWHQDQW�IRU�SRVW-&RPPLVVLRQLQJ�UHPHGLDWLRQ��VXEPLWV�D�UHTXHVW�IRU�UHPHGLDWLRQ�WR�WKH�

(GXFDWLRQ�2IILFH� 
· (GXFDWLRQ� 2IILFHU�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� LQVWUXFWRU�V��� DVVHVVHV� LI� FRXUVH�V�� FDQ� EH� UHPHGLDWHG�

WKURXJK�VXSSOHPHQWDO�ZRUN�RU�LI�WKH�FRXUVH�V��PXVW�EH�UHSHDWHG���6XSSOHPHQWDO�ZRUN�PD\�EH�DSSUR�
SULDWH�LI�HLWKHU�WKH�IDLOXUH�ZDV�DVVRFLDWHG�SUHGRPLQDQWO\�ZLWK�D�SDUWLFXODU�FRXUVH�DVVLJQPHQW�RU�LI�D�
VLQJOH�DVVLJQPHQW�FDQ�EH�GHVLJQHG�WR�DVVHVV�PDVWHU\�RI�PRUH�ZLGHVSUHDG�FRXUVH�VKRUWFRPLQJV���2WK�
HUZLVH��WKH�FRXUVH�VKRXOG�EH�UHSHDWHG� 

 
)RU�VXSSOHPHQWDO�ZRUN� 
· 7KH�LQVWUXFWRU�GHYHORSV�WKH�VSHFLILF�DVVLJQPHQW�V��DQG�VHWV�D�WHQWDWLYH�GXH�GDWH�LQ�FRQVXOWDWLRQ�ZLWK�

WKH�(GXFDWLRQ�2IILFHU� 
· 7KH�(GXFDWLRQ�2IILFHU�SUHVHQWV�WKH�SURSRVDO�IRU�VXSSOHPHQWDO�ZRUN�WR�WKH�$5%�IRU�DSSURYDO���7KH�

$5%�ZLOO�VHHN�WR�PDLQWDLQ�UHDVRQDEOH�FRQVLVWHQF\�LQ�WKH�OHYHO�RI�ULJRU�DQG�WKH�YROXPH�RI�ZRUN�H[�
SHFWHG�IRU�UHPHGLDWLRQ� 

· ,I�WKH�SURSRVDO�LV�DSSURYHG��WKH�FDGHW�VXEPLWV�WKH�VXSSOHPHQWDO�DVVLJQPHQW�V���DFFRUGLQJ�WR�WKH�HV�
WDEOLVKHG�GXH�GDWH��WR�WKH�LQVWUXFWRU�ZKR�ZLOO�JUDGH�WKH�ZRUN���6WDQGDUG�ODWH�SHQDOWLHV�ZLOO�DSSO\�DV�
QHHGHG���7KH�JUDGH�IRU�WKH�VXSSOHPHQWDO�ZRUN�LV�DYHUDJHG�ZLWK�WKH�JUDGH�IRU�WKH�RULJLQDO�DVVLJQPHQW�
WKDW�FDXVHG� WKH� IDLOXUH��RU� WKDW�SURSRUWLRQ�RI� WKH�FRXUVH�EHLQJ� UHPHGLDWHG��� �7KDW�DYHUDJH�JUDGH� LV�
WKHQ�HQWHUHG�LQ�WKH�RULJLQDO�FRXUVH�JUDGH�VKHHW��DFFRUGLQJ�WR�LWV�LQWHQGHG�ZHLJKW�LQ�WKH�FRXUVH��WR�GH�
WHUPLQH�WKH�QHZ�FRXUVH�JUDGH���7KH�LQVWUXFWRU�VXEPLWV�WKH�QHZ�JUDGH�WR�WKH�(GXFDWLRQ�2IILFHU� 

· %RWK�WKH�RULJLQDO�JUDGH�DQG�WKDW�DFKLHYHG�DIWHU�FRPSOHWLQJ�WKH�VXSSOHPHQWDO�ZRUN�ZLOO�DSSHDU�RQ�WKH�
WUDQVFULSW���2QO\�WKH�ODWWHU�JUDGH�ZLOO�EH�FDOFXODWHG�LQWR�WKH�RYHUDOO�*3$� 

 
)RU�UHSHDW�RI�FRXUVHV� 
· 7KH�(GXFDWLRQ�2IILFHU�SUHVHQWV�WKH�SURSRVDO�IRU�D�UHSHDW�RI�FRXUVH�WR�WKH�$5%�IRU�DSSURYDO� 
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· $SSURYHG� UHSHDW� RI� FRXUVHV�ZLOO� QRUPDOO\� EH� VFKHGXOHG� DV� LQGHSHQGHQW� VWXG\� FRXUVHV� GXULQJ� WKH�
VXPPHU�DVVLJQPHQW�RU�SRVW-&RPPLVVLRQLQJ���7KH�(GXFDWLRQ�2IILFHU��WKH�'LUHFWRU�RI�&XUULFXOXP��WKH�
LQVWUXFWRU��DQG�WKH�ILHOG�FRPPDQG��IRU�SRVW-&RPPLVVLRQLQJ�FRXUVHV��ZLOO�FRQVXOW�RQ�DSSURSULDWH�WLP�
LQJ� 

· $W�WKH�HQG�RI�WKH�FRXUVH��WKH�LQVWUXFWRU�VXEPLWV�WKH�JUDGH�WR�WKH�(GXFDWLRQ�2IILFHU� 
· %RWK�WKH�RULJLQDO�JUDGH�DQG�WKDW�DFKLHYHG�IRU�WKH�UHSHDWHG�FRXUVH�ZLOO�DSSHDU�RQ�WKH�WUDQVFULSW���2QO\�

WKH�ODWWHU�JUDGH�ZLOO�EH�FDOFXODWHG�LQWR�WKH�RYHUDOO�*3$� 
 
0DNH-XS�([DPLQDWLRQV 
$OO� H[DPLQDWLRQV� DUH� WR� EH� WDNHQ� DW� WKH� WLPHV� GHVLJQDWHG� LQ� WKH� FRXUVH� V\OODEL�� � ,I� DQ� H[DPLQDWLRQ� LV�
PLVVHG�� WKH�FDGHW�PXVW�PDNH�DOWHUQDWLYH�� VDWLVIDFWRU\�VFKHGXOLQJ�DUUDQJHPHQWV�ZLWK� WKH�(GXFDWLRQ�2I�
ILFHU���7KH�PDNH-XS�H[DPLQDWLRQ�VKRXOG�EH�VFKHGXOHG�WR�EH�WDNHQ�DW�WKH�ILUVW�DYDLODEOH�WLPH�RQ�WKH�ILUVW�
GD\�WKH�FDGHW�UHWXUQV�WR�FODVVHV���)DLOXUH�WR�WDNH�D�WHVW�ZLWKLQ�WKUHH�GD\V�ZLOO�UHVXOW�LQ�D�JUDGH�RI�³)´�IRU�
WKDW� H[DP�� �$OO� LQVWUXFWRUV�PXVW� LQIRUP� WKH�(GXFDWLRQ�2IILFHU�ZKHQ� D� FDGHW�PLVVHV� DQ\� H[DPLQDWLRQ���
(DFK�VLWXDWLRQ�ZLOO�EH�UHYLHZHG�E\�WKH�(GXFDWLRQ�2IILFHU�DQG�LQVWUXFWRU�RQ�D�FDVH�E\�FDVH�EDVLV��� 
 
/DWH�$VVLJQPHQWV 
$Q�DVVLJQPHQW�LV�ODWH�LI�QRW�JLYHQ�WR�WKH�LQVWUXFWRU�DW�WKH�UHTXLUHG�WLPH�DV�LQGLFDWHG�LQ�WKH�FRXUVH�V\OOD�
EXV���7KLV�DSSOLHV�WR�DOO�ZULWWHQ�DVVLJQPHQWV�IRU�8QLFKHFN�DQG�IRU�WKRVH�DVVLJQPHQWV�WKDW�DUH�WR�EH�
JLYHQ�WR� WKH� LQVWUXFWRU�� �$OO�FRXUVH�ZRUN�LV�GXH�DW�WKH�EHJLQQLQJ�RI�WKH�FODVV�RU�DV�DVVLJQHG�LQ�WKH�DS�
SURYHG�FRXUVH� V\OODEXV��$OO�ZULWWHQ�DVVLJQPHQWV�DUH� WR�EH�VXEPLWWHG� WKURXJK�8QLFKHFN� �VHH�$FDGHPLF��
,QWHJULW\��ZKLFK�LQGLFDWHV�WKH�H[DFW�WLPH�WKDW�SDSHUV�ZHUH�VXEPLWWHG��SURYLGLQJ�D�UHFHLSW� 
 
$EVHQFH�IURP�FODVV��LV�QRW�DQ�DFFHSWDEOH�H[FXVH�IRU�WXUQLQJ�LQ�DQ�DVVLJQPHQW�ODWH��,I�D�FDGHW�LV�DEVHQW��
DQG�WKH�DVVLJQPHQW�LV�QRW�LQ�D�IRUPDW�WKDW�FDQ�EH�VXEPLWWHG�E\�8QLFKHFN��WKH\�DUH�WR�H-PDLO�LW�WR�WKH�LQ�
VWUXFWRU�RU�DUUDQJH�IRU�DQRWKHU�FDGHW�WR�KDQG�GHOLYHU�LW�E\�WKH�DVVLJQHG�WLPH� 
 
/DWH� DVVLJQPHQWV� DUH� FRQVLGHUHG� D� VHULRXV� IDLOXUH� WR� PHHW� FRXUVH� UHTXLUHPHQWV�� *UDGHV� IRU� ODWH������������
DVVLJQPHQWV�ZLOO�EH�UHGXFHG���SHUFHQW�IRU�HDFK�GD\�ODWH��LQFOXGLQJ�ZHHNHQGV�DQG�KROLGD\V���$IWHU� RQH�
ZHHN� ODWH�� WKH�DVVLJQPHQW�ZLOO� UHFHLYH�D�JUDGH�RI�³)����SRLQWV´�DQG� LV�QRW�HOLJLEOH� IRU�DGGLWLRQDO�
ZRUN���5HSHDWHG�ODWHQHVV�RI�DVVLJQPHQWV�ZLOO�EH�DGGUHVVHG�E\�WKH�(GXFDWLRQ�2IILFHU��DQG�$5%�DQG�
WKH�3HUVRQQHO�'HSDUWPHQW�PD\�EH�QRWLILHG� 
 
5HDGLQJ�DQG�:ULWWHQ�$VVLJQPHQWV 
6XJJHVWHG�OLPLWV�LQ�UHDGLQJ�DQG�ZULWWHQ�DVVLJQPHQWV�DSSO\�WR�DOO�FRXUVHV�WR�NHHS�WKH�ZRUN�ORDG�IRU�FDGHWV�
PDQDJHDEOH�DQG�IDLU�DQG�WR�DWWHPSW�WR�SURYLGH�EDODQFH�DPRQJ�WKH�GLIIHULQJ�FRXUVHV�� �7KHVH�DUH�JXLGH�
OLQHV�DV�VRPH�WH[WV�DUH�ZRUG-GHQVH��ILOOHG�ZLWK�FRPSOH[�LGHDV�DQG�WHUPLQRORJ\��GHILQLWLRQV�DQG��WKHRU\�
ZKLOH�RWKHUV�DUH�QRW��DQG�PXOWLSOH-SDJH�SDSHUV�GR�QRW�DOZD\V�LQGLFDWH�PDUJLQV��GRXEOH�RU�VLQJOH�VSDFLQJ�
DQG�LQGHQWV���6RPH�LQ-FODVV�ZULWLQJ�DVVLJQPHQWV�PD\�QRW�EH�FRXQWHG�ZLWKLQ�WKH�SDJH�QXPEHUV�OLVWHG�EH�
ORZ�DQG�D�³WDNH-KRPH´�ILQDO�H[DP�PLJKW�EH�H[FOXGHG��DV�ORQJ�DV�UHDVRQDEOH�H[SHFWDWLRQV�DUH�PDGH���,Q�
VWUXFWRUV�DUH�JLYHQ�OHHZD\�KHUH�EXW�WR�HQVXUH�IDLUQHVV��HTXDOLW\��DQG�\HW�VXSSRUW�SHGDJRJLFDO�REMHFWLYHV�LQ�
ZRUN�GHPDQGHG��IURP�FRXUVH�WR�FRXUVH��WKHVH�VXJJHVWLRQV�DUH�RIIHUHG���([WUHPH�YDULDWLRQV�VKRXOG�EH�GLV�
FXVVHG�ZLWK�WKH�'LYLVLRQ�&KDLU��(GXFDWLRQ�2IILFHU��DQG�'LUHFWRU�RI�&XUULFXOXP� 

 

2QH-FUHGLW�FRXUVH���� UHDGLQJ�DVVLJQPHQWV��� XS�WR�����SDJHV 
   ZULWLQJ�DVVLJQPHQWV��� XS�WR�VL[�W\SHG�SDJHV 
7ZR-FUHGLW�FRXUVH UHDGLQJ�DVVLJQPHQWV XS�WR�����SDJHV 
   ZULWLQJ�DVVLJQPHQWV� XS�WR�HLJKW�W\SHG�SDJHV 
7KUHH-FUHGLW�FRXUVH UHDGLQJ�DVVLJQPHQWV XS�WR�����SDJHV 
   ZULWLQJ�DVVLJQPHQWV XS�WR�WHQ�W\SHG�SDJHV 

 
$FDGHPLF�:DUQLQJ 
&DGHWV�ZKRVH�FXPXODWLYH�JUDGH�SRLQW�DYHUDJH�RU�TXDUWHUO\�DYHUDJH�IDOOV�EHORZ�����&�RU�ZKR�UHFHLYH�WKH�
JUDGH�RI�³)´�LQ�DQ\�FRXUVH�ZLOO�EH�SODFHG�RQ�DFDGHPLF�ZDUQLQJ��7KHVH�FDGHWV�ZLOO�EH�UHTXLUHG�WR�UHSRUW�
WR�WKH�/LEUDU\�IRU�DOO�GHVLJQDWHG�VWXG\�VHVVLRQV�DQG�WKHLU�SURJUHVV�ZLOO�EH�FORVHO\�PRQLWRUHG�E\�WKH�(GX�
FDWLRQ�2IILFHU�DQG�FRXUVH�LQVWUXFWRUV��$GGLWLRQDOO\��FDGHWV�RQ�DFDGHPLF�ZDUQLQJ�PD\�EH�DVVLJQHG�DQ�RI�
ILFHU�DV�WKHLU�DFDGHPLF�PHQWRU�ZKR�WKH\�PXVW�PHHW�ZLWK�RQ�D�UHJXODU�EDVLV��DV�SUHVFULEHG�E\�WKH�$FD�
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GHPLF�5HYLHZ�%RDUG�� �7KH� GHVLJQDWLRQ� RI� DFDGHPLF�ZDUQLQJ�PD\�EH� OLIWHG�ZKHQ� WKH� IROORZLQJ� WDNHV�
SODFH���FRPSOHWLRQ�RI�WKH�IROORZLQJ�TXDUWHU
V�FRXUVH�ZRUN�ZLWK�DQ�FXPXODWLYH�JUDGH�SRLQW�DYHUDJH�RI�����
&�RU�DERYH��DQG�RU��UHPHGLDWLRQ�RI�WKH�³)´�JUDGH�LV�FRPSOHWHG�� �$�VHFRQG�LQVWDQFH�RI�EHLQJ�SODFHG�RQ�
DFDGHPLF�ZDUQLQJ�PD\�UHVXOW�LQ�DFDGHPLF�SUREDWLRQ� 
 
$FDGHPLF�3UREDWLRQ 
&DGHWV�ZKRVH�FXPXODWLYH�JUDGH�SRLQW�DYHUDJH�RU�TXDUWHUO\�DYHUDJH�IDOOV�EHORZ�����&-�RU�ZKR�FDUU\�WZR�
RU�PRUH�QRQ-UHPHGLDWHG�JUDGHV�RI�³)´�RQ�WKHLU�DFDGHPLF�WUDQVFULSW�ZLOO�EH�SODFHG�RQ�DFDGHPLF�SURED�
WLRQ���&DGHWV�RQ�DFDGHPLF�SUREDWLRQ�ZLOO�KDYH�WKH�VDPH�FRQVHTXHQFHV�DV�WKRVH�RQ�DFDGHPLF�ZDUQLQJ��DV�
ZHOO�DV�DGGLWLRQDO�UHVWULFWLRQV�GHHPHG�ILW�E\�WKH�$FDGHPLF�5HYLHZ�%RDUG���$GGLWLRQDO�UHVWULFWLRQV�ZLOO�EH�
DGPLQLVWHUHG�RQ�D�FDVH-E\-FDVH�EDVLV���&DGHWV�SODFHG�RQ�DFDGHPLF�ZDUQLQJ�RU�DFDGHPLF�SUREDWLRQ�PD\�
EH�UHTXLUHG�WR�DWWHQG�WXWRU-DVVLVWHG�VWXG\��RU�RWKHU�UHPHGLDO�OHDUQLQJ�VLWXDWLRQV�WR�LPSURYH�DFDGHPLF�SUR�
JUHVV���7KH�GHVLJQDWLRQ�RI�DFDGHPLF�SUREDWLRQ�PD\�EH�OLIWHG�ZKHQ�WKH�IROORZLQJ�WDNHV�SODFH���FRPSOHWLRQ�
RI�DQ\�IROORZLQJ�TXDUWHU�ZKHQ�RYHUDOO�FRXUVHZRUN�UHDFKHV�D�FXPXODWLYH�JUDGH�SRLQW�DYHUDJH�RI�����&�RU�
DERYH��DQG�RU��UHPHGLDWLRQ�RI�³)´�JUDGHV�LV�FRPSOHWHG���$OO�FDGHWV�SODFHG�RQ�DFDGHPLF�SUREDWLRQ�ZLOO�EH�
UHTXLUHG�WR�DSSHDU�EHIRUH�WKH�$5%���,I�WKHUH�LV�QR�LPSURYHPHQW�RU�LI�DGGLWLRQDO�IDLOXUHV�RFFXU��WKH�VWDWXV�
RI� KLV�KHU� FDGHWVKLS�ZLOO� EH� IRUZDUGHG� WR� WKH�3HUVRQQHO�'HSDUWPHQW� IRU� IXUWKHU� UHFRPPHQGDWLRQV� DQG�
SRVVLEOH�GLVPLVVDO� 
 
$ZDUGLQJ�RI�'HJUHHV 
'HJUHHV�ZLOO�EH�DZDUGHG�WR�FDGHWV�LQ�JRRG�VWDQGLQJ�ZKR�KDYH�FRPSOHWHG�WKH�VSHFLILHG����XQLWV�RI�FUHGLW�
DQG�PHHW�WKH�IROORZLQJ�FULWHULD� 
�� 0DLQWDLQ�DQ�RYHUDOO�DFFXPXODWHG�JUDGH�SRLQW�DYHUDJH�RI�����&�RU�KLJKHU� 
�� $FKLHYH�D�PLQLPXP�*3$�RI�����LQ�HDFK�RI�WKH�IROORZLQJ�FRUH�UHTXLUHPHQW�DUHDV�RI�VWXG\����RI�
 FRXUVHV����%LEOLFDO�6WXGLHV������7KHRORJLFDO�6WXGLHV������0LVVLRQ�	�0LQLVWU\�6WXGLHV���:RUVKLS�	�
 +RPLOHWLFV������DQG�6XSHUYLVHG�0LQLVWU\�6WXGLHV������ 
�� +DYH�QR�IDLOLQJ�JUDGHV�RYHU�WKH�HQWLUH�FXUULFXOXP��RU�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�UHTXLUHG����

VXSSOHPHQWDO�ZRUN�IRU�IDLOLQJ�JUDGHV�EHIRUH�&RPPHQFHPHQW�� 
,Q�UDUH�FDVHV��D�FDGHW�PD\�EH�XQDEOH�WR�VXFFHVVIXOO\�FRPSOHWH�WKH�DFDGHPLF�ZRUN�UHTXLUHG�IRU�WKH�$VVR�
FLDWH�GHJUHH�� �7KLV�PD\�EH�VXEVWDQWLDWHG�E\�FRQWLQXHG� IDLOXUH� LQ� WZR�VXFFHVVLYH�DFDGHPLF� WHUPV�� �7KH�
FDGHW�PD\� FRQWLQXH� WUDLQLQJ� IRU� RIILFHUVKLS� LI� DSSURYHG� E\� FROOHJH� DGPLQLVWUDWLRQ� �WKH� &DGHW� 5HYLHZ�
%RDUG�� WKH�$5%�� WKH�([HFXWLYH�&RXQFLO� DQG� WKH�7UDLQLQJ�3ULQFLSDO��� �$Q� ³,QGLYLGXDOL]HG�(GXFDWLRQDO�
3ODQ�IRU�$FDGHPLF�3UREDWLRQDU\�&DGHW��,(3$3&�´�ZLOO�EH�GHYHORSHG�E\�WKH�(GXFDWLRQ���2IILFHU��LQ�FRQ�
VXOWDWLRQ�ZLWK� WKH�FDGHW�DQG� WKH�'LUHFWRU�RI�&XUULFXOXP�� �7KH� ILQDO� ,(3$3&�PXVW�EH�DSSURYHG�E\� WKH�
([HFXWLYH�&RXQFLO�DQG�WKH�7UDLQLQJ�3ULQFLSDO���7KH�FDGHW�PXVW�DFFHSW�WKDW�QR�DFDGHPLF�GHJUHH�ZLOO�EH�
DZDUGHG�DIWHU�IXOILOOPHQW�RI�WKLV�DFDGHPLF�SODQ� 
 
,Q�WKH�WUDGLWLRQ�RI�([FKDQJH�&DGHWV��ZKHUH�DSSRLQWPHQWV�WR�WKH�&)27�KDYH�EHHQ�PDGH�LQ�FRRUGLQDWLRQ�
ZLWK�WKH�KRPH�WHUULWRU\��LW�LV�XQGHUVWRRG�WKDW�WKH�FDGHW�ZLOO�QRW�FRPSOHWH�WKH�IXOO�WZR�\HDUV�RI�FXUULFXOXP�
DQG�ZLOO�QRW�EH�HOLJLEOH�IRU�WKH�$�$�6��GHJUHH���$Q�,,(3��,QWHUQDWLRQDO�,QGLYLGXDOL]HG�(GXFDWLRQDO�3ODQ��
ZLOO�EH�GHYHORSHG�EDVHG�RQ�WKH�QHHGV�RI�WKH�KRPH�WHUULWRU\�VHQGLQJ��DQG�UHFHLYLQJ�EDFN��WKH�FDGHWV�DQG�
WKH�SHUFHLYHG�QHHGV�DQG�(QJOLVK�ODQJXDJH�DELOLWLHV�RI�WKH�FDGHW��� 
 
)LQDOO\��LQ�H[WUDRUGLQDU\�FLUFXPVWDQFHV��HYHQ�WKRXJK�DOO�DFDGHPLF�UHTXLUHPHQWV�KDYH�EHHQ�PHW��WKH�&RO�
OHJH�KDV�WKH�ULJKW�WR�ZLWKKROG�FRQIHUULQJ�D�GHJUHH���7KLV�PD\�EH�GXH�WR�FRQFHUQV�RU�GHILFLHQFLHV�LQ�WKH�
UHDOP�RI�SHUVRQDO�DQG�FDGHW�OLIH�DQG�FDQ�RFFXU�RQO\�XSRQ�WKH�LQVWUXFWLRQ�RI�WKH�7UDLQLQJ�3ULQFLSDO� 
 
,QGHSHQGHQW�6WXG\�	�7UDQVIHU�RI�/HDUQLQJ 
$IWHU�WKH�)DOO�WHUP�RI�WKH�ILUVW�\HDU��H[FHSW�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��DQ\�FDGHW�ZKR�KDV�GRFXPHQWHG�
FRXUVH�ZRUN�RQ�D�FROOHJH�WUDQVFULSW�IRU�D�SDUWLFXODU�FRXUVH��PD\�UHTXHVW�DQ�DOWHUQDWLYH�FRXUVH�RI�VWXG\�WR�
EH�FRQVLGHUHG�DV�DQ�,QGHSHQGHQW�6WXG\���7KH�UHTXHVW�IRU�,QGHSHQGHQW�6WXG\�PXVW�LQGLFDWH�WKDW�WKH�SULRU�
HTXLYDOHQW��FRXUVHZRUN�UHFHLYHG�D�JUDGH�RI�³%-´�RU�EHWWHU�DQG�WKH�FDGHW�PXVW�KDYH�D�FXUUHQW�PLQLPXP�
&)27�JUDGH�SRLQW�DYHUDJH�RI�����RU�KLJKHU��RU�QHDU-FHUWDLQ�SUREDELOLW\�RI�KDYLQJ�WKDW�*3$�E\�WKH�WLPH�
WKH�DFDGHPLF�WHUP�EHJLQV���$OO�UHTXHVWV�IRU�,QGHSHQGHQW�6WXG\�PXVW�EH�VXEPLWWHG�WR�WKH�(GXFDWLRQ�2I�
ILFHU�IRU�DSSURYDO�SULRU�WR�WKH�ILUVW�GD\�RI�FODVVHV�IRU�WKH�DFDGHPLF�WHUP�LQ�ZKLFK�LW�LV�WR�WDNH�SODFH� 
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,QGHSHQGHQW� VWXGLHV�DUH�UHTXHVWHG�E\� WKH�FDGHW� LQ�FRQVXOWDWLRQ�ZLWK� WKH�(GXFDWLRQ�2IILFHU�� �7KH�FDGHW��
VHFXUHV�WKH�DSSOLFDWLRQ�WR�XQGHUWDNH�WKH�FRXUVHZRUN�DQG�VXEPLWV�WKH�FRPSOHWHG�DSSOLFDWLRQ�WR�WKH�(GXFD�
WLRQ�2IILFHU�IRU�UHYLHZ�DQG�DSSURYDO�E\�WKH�$5%���7KH�FDGHW�PD\�SHWLWLRQ�WKDW�WKH�,QGHSHQGHQW�6WXG\�EH�
GHVLJQHG�WR�XQGHUWDNH�DGGLWLRQDO�FRXUVHZRUN�LQ�WKH�VDPH�DUHD�RU�GLVFLSOLQH�RI�VWXG\�DV�WKH�FRXUVH�WR�EH�
VXEVWLWXWHG�IRU��RU�DQRWKHU�DUHD�ZKHUH�WKH\�DUH�PRUH�LQFOLQHG��WDOHQWHG�QDWXUDOO\��E\�HDUOLHU�HGXFDWLRQ�RU�
PRWLYDWLRQDOO\�RU��RQ�WKH�RWKHU�KDQG��ZKHUH�WKH�FDGHW�IHHOV�WKH�QHHG�RI�VWURQJHU�SUHSDUDWLRQ����1RWLILFD�
WLRQ�RI�DSSURYDO�RU�GLVDSSURYDO�VKRXOG�EH�FRPSOHWHG�ZLWKLQ�RQH�ZHHN�RI�UHFHLSW�RI�WKH�FRPSOHWHG�IRUP�
DQG�WKH�FDGHW�DQG�LQVWUXFWRU�LQIRUPHG���,I�DSSURYHG��FRPSOHWHG�ZRUN�XQGHU�DQ�,QGHSHQGHQW�6WXG\�FRQ�
WUDFW�ZLOO�EH�JUDGHG�E\�WKH�VXSHUYLVLQJ�LQVWUXFWRU��DFFRUGLQJ�WR�WKH�VFKHGXOH�RI�DQ\�RWKHU�FRXUVH�LQ�WKH�
WHUP��DQG�D�JUDGH�IRUZDUGHG�WR�WKH�(GXFDWLRQ�2IILFHU��� 
 
(QJOLVK�(QULFKPHQW�&ODVV 
'XH�WR�GLIILFXOWLHV�FDGHWV�IDFH�ZLWK�(QJOLVK�FRPSRVLWLRQ��D�FRXUVH�KDV�EHHQ�GHVLJQHG�WR�KHOS�FDGHWV�LP�
SURYH�WKHLU�FRPPXQLFDWLRQ�VNLOOV���7KLV�FRXUVH�LV�RSHQ�IRU�DOO�FDGHWV�ZKR�GHVLUH�WR�LPSURYH�WKHLU�DELOLW\�
WR�FRPPXQLFDWH�XVLQJ�SURSHU�(QJOLVK���&DGHWV�ZKR�VWUXJJOH�ZLWK�JUDPPDU��ZULWLQJ�DQG�FRPSRVLWLRQ��
PD\�EH�UHTXLUHG�E\�WKH�$FDGHPLF�5HYLHZ�%RDUG�DQG�IDFXOW\�WR�DWWHQG�D�ZHHNO\��RQH-KRXU�FRXUVH�WKDW�
IRFXVHV�RQ�(QJOLVK�VNLOOV���7KLV�FRXUVH�LV�GHVLJQHG�IRU�FDGHWV�ZLWK�(QJOLVK�DV�D�ILUVW�ODQJXDJH��KRZHYHU��
PRUH�DGYDQFHG�(6/�FDGHWV�FRXOG�HOHFW�WKLV�FRXUVH�LQVWHDG�RI�RQH�RI�WKH�(6/�FODVVHV��� 

,QWHJUDWHG�0LVVLRQ 
,QWHJUDWHG�0LVVLRQ�LV�6DOYDWLRQLVW�OLIHVW\OH���,W�LV�7KH�6DOYDWLRQ�$UP\¶V�KHULWDJH�RI�RUWKRSDWK\-RUWKRGR[\
-RUWKRSUD[\��VWUHQJWKHQLQJ�UHODWLRQVKLSV�EHWZHHQ�DIIHFWLRQV��EHOLHIV�DQG�EHKDYLRUV���,W�LV�GHHSO\�URRWHG�LQ�
WKHRORJ\�WKDW�LV�UHODWLRQDO��7ULQLWDULDQ�DQG�:HVOH\DQ��DQG�WKDW�VHHV�WKH�PLVVLRQ�RI�WKH�FKXUFK�DV�SDUWLFLSD�
WLRQ�LQ�WKH�PLVVLRQ�RI�.LQJ�-HVXV��ZKR�LQDXJXUDWHG�WKH�UHLJQ�RI�*RG�DQG�LV�DW�ZRUN�UHVWRULQJ�DOO�WKDW�+H�
KDV�FUHDWHG�WR�ULJKW�UHODWLRQVKLSV� 
 
.H\�,0�FRQFHSWV�DUH�&DUH�DV�EHLQJ�ZLWK�UDWKHU�WKDQ�GRLQJ�WR�RU�IRU��&RPPXQLW\�DV�WKH�GHVLUH�RI�DOO�WR�
EHORQJ��&KDQJH�DV�SRVVLEOH��DQG�+RSH�DV�DOZD\V�SUHVHQW��7KHVH�DUH�IRXQGHG�LQ�RXU�EHOLHIV��VXFK�DV�&UHD�
WLRQ��,QFDUQDWLRQ��DQG�WKH�+RO\�6SLULW¶V�DFWLYH�SUHVHQFH��GHVFULEHG�LQ�0LVVLRQ�LQ�&RPPXQLW\��7KH�6DOYD�
WLRQ�$UP\¶V�,QWHJUDWHG�0LVVLRQ��.H\�,0�EHKDYLRUV�WKDW�ERWK�HPERG\�DQG�HYRNH�WKHVH�EHOLHIV�DUH�VHHLQJ�
WKH� µRWKHU¶�� OLVWHQLQJ� WR� WKHLU� VWRU\�� JRLQJ�DV� OHDUQHUV�QRW� WHDFKHUV��ZRUNLQJ�DV� D� WHDP�� ORRNLQJ� IRU� WKH�
*RG�HQFRXQWHU��WDNLQJ�WKH�FRQYHUVDWLRQ�GHHSHU��DSSUHFLDWLQJ�VWUHQJWKV��DQG�ILQGLQJ�SDWWHUQV�RI�UHVSRQVH���
7KH�NH\�,0�SUDFWLFH�LV�6$/7��6XSSRUW�$QG�/HDUQLQJ�7HDP��YLVLWV�LQ�KRPHV�DQG�QHLJKERUKRRGV�DURXQG�
ORFDO�FRUSV�RU�RWKHU�6DOYDWLRQ�$UP\�FHQWHUV�� 
 
,Q�D�G\QDPLF��QRQ-OLQHDU�VHTXHQFH�RI�DFWLRQ-UHIOHFWLRQ�FRUUHODWHG�ZLWK�WKH�&)27�FXUULFXOXP��WKH�FDGHWV�
H[DPLQH� ,0� WKHRORJ\�� VHOI-DVVHVVPHQW�� FRQWH[WXDOL]DWLRQ�� PHDVXUHPHQW� IRU� PLVVLRQ�� IDFLOLWDWLRQ� WHDP�
GHYHORSPHQW��DQG�DGDSWLYH� UHVSRQVH� LQ�FRUSV�RU�FHQWHU�DV�ZHOO�DV� LQ�FRPPXQLW\��$VVRFLDWHG�VFKRODUO\�
VWUHDPV�LQFOXGH�SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK�DQG�DVVHW�EDVHG�FRPPXQLW\�GHYHORSPHQW�� 
 
$GGLWLRQDO�(QUROOPHQW 
(QUROOPHQW�LQ�RWKHU�DFDGHPLF�SURJUDPV��UHVLGHQWLDO�RU�GLVWDQFH��ZKLOH�D�FDGHW�DW�WKH�&)27�LV�QRW�DQ�RS�
WLRQ��XQOHVV�LW�LV�GHWHUPLQHG�WKDW�VXFK�VWXG\�ZRXOG�HQKDQFH�WKH�FDGHW¶V�IXUWKHU�IRUPDWLRQ�LQ�OLJKW�RI�KLV�
KHU� QHHG� RU� SULRU� H[SHULHQFH�� � 6SHFLILF�SURSRVDOV� IRU� DQ� DGGLWLRQDO� HQUROOPHQW� DUUDQJHPHQW� VKRXOG�EH�
SUHVHQWHG�WR�WKH�(GXFDWLRQ�2IILFHU�DQG�WKH�$5%� 
 
$FDGHPLF�$WWHQGDQFH�3ROLFLHV�6WDQGDUGV�DQG�([SHFWDWLRQV 
,W�LV�WKH�H[SHFWDWLRQ�RI�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�WKDW�FDGHWV�DUH�WR�GHPRQVWUDWH�WKH�KLJKHVW�SRVVL�
EOH� VWDQGDUGV� RI� LQWHJULW\� DQG� H[FHOOHQFH�� UHFRJQL]LQJ� WKH� UHVSRQVLELOLW\� DQG� GXW\� WKDW� LV� SDUW� RI� WKHLU�
FRPPLWPHQW�WR�*RG
V�VHUYLFH�DQG�OLYLQJ�ZLWKLQ�D�FRYHQDQW�FRPPXQLW\�RI�&KULVWLDQ�ORYH�DQG�*RGO\�UH�
VSHFW� IRU�RQH�DQRWKHU�� �6XFK� OLYLQJ�DFNQRZOHGJHV�RXU�&KULVWLDQ�LGHDOV��DEROLVKHV�ZKDWHYHU�PD\�KLQGHU�
RXU�FDOOLQJ��DGYDQFHV�DQ�DWPRVSKHUH�RI�JURZWK� WKDW� UHIOHFWV�*RG¶V� ORYH� LQ�FRPPXQLW\�DQG�DERXQGV� LQ�
HQFRXUDJLQJ�D�JURZLQJ�VSLULWXDO�DZDUHQHVV�RQ�KRZ� WR�EH�DFFRXQWDEOH� WR�RQH�DQRWKHU��7KHVH�VWDQGDUGV�
LQFOXGH�SXQFWXDOLW\��DWWHQGDQFH�DQG�SDUWLFLSDWLRQ�LQ�DOO�FODVVHV��VXSHUYLVHG�PLQLVWU\��DQG�RWKHU�DVVLJQHG�
GXWLHV��$ZDUGLQJ�RI�JUDGHV� LV�EDVHG�RQ�WLPHO\�VXEPLVVLRQ�RI�DOO�DVVLJQHG�ZRUN��DQG�FRPSOHWLRQ�RI�DOO�
FODVV�DQG�VXSHUYLVHG�PLQLVWU\�DVVLJQPHQWV� 
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$WWHQGDQFH� DQG�SDUWLFLSDWLRQ� LV�H[SHFWHG�DW�$//� FRPPXQLW\�JDWKHULQJV��DSSOLHG� OHDUQLQJ�H[SHULHQFHV�
�6XSHUYLVHG�0LQLVWU\���FRQIHUHQFHV��VHPLQDUV��DQG�ZRUNVKRSV�UHTXLUHG�E\�&)27�DGPLQLVWUDWLRQ��IDFXOW\��
DQG�VWDII�� �$V�VXFK��LW� LV� LPSHUDWLYH�IRU�DOO�FDGHWV�WR�GR�WKHLU�YHU\�EHVW� WR�DWWHQG��SDUWLFLSDWH��DQG�OHDUQ�
IURP�$//�H[SHULHQFHV�RIIHUHG��LQGHHG��HDFK�FDGHW�EULQJV�D�XQLTXH�VHW�RI�HGXFDWLRQDO�H[SHULHQFHV��VSLU�
LWXDO� LQVLJKWV��DQG�SHUVRQDO�ZLWQHVV� WR�HYHU\�SRWHQWLDO� OHDUQLQJ�VLWXDWLRQ�DQG�WKH�DEVHQFH�RI�DQ\RQH�GL�
PLQLVKHV�WKH�H[SHULHQFHV�RI�WKH�ZKROH��$WWHQGDQFH�JLYHV�HYLGHQFH�RI�DFWLYH��SDUWLFLSDWLRQ�DOORZLQJ�WKH�
IXOOHVW�GHYHORSPHQW�RI�GLVFXVVLRQ�DQG�OHDUQLQJ�IRU�DOO�LQ�WKH�FODVVURRP�ZLWKLQ��WKH�UHVSRQVLEOH�IUHHGRP�
DIIRUGHG�E\�*RG¶V�JUDFH��VFULSWXUDOO\��³WR�HDFK�LV�JLYHQ�WKH�PDQLIHVWDWLRQ�RI�WKH�6SLULW�IRU�WKH�FRPPRQ�
JRRG�´��VW�&RULQWKLDQV���������([FHSWLRQV�WR�WKLV�DWWHQGDQFH�SROLF\��IRU�H[WHQXDWLQJ�FLUFXPVWDQFHV��DUH�DW�
WKH�GLVFUHWLRQ�RI�WKH�3HUVRQQHO�'HSDUWPHQW� 
 
&ODVV�$WWHQGDQFH 
$WWHQGDQFH�ZLOO�EH�WDNHQ�DW�DOO�FODVVHV�DQG�FODVV-DVVRFLDWHG�OHDUQLQJ�H[SHULHQFHV���&DGHWV�DUH�UHTXLUHG�WR�
DWWHQG�D�PLQLPXP�RI�����RI�FODVV�KRXUV��FUHGLWHG�RU�SDVV�IDLO����)RU�DEVHQFHV�PRUH�WKDQ������IRU�H[�
DPSOH��LQ�D�WKUHH�FUHGLW�FRXUVH��WKH�����PD[LPXP�RI�DEVHQFHV�LV���FODVV�KRXUV��WRWDO���WKHUH�ZLOO�EH�D���
SRLQW� UHGXFWLRQ�IRU� WKH�FRXUVH�� �)RU�DEVHQFHV�����RU�PRUH��D����SRLQW� UHGXFWLRQ�ZLOO� WDNH�SODFH�DORQJ�
ZLWK�RWKHU�SRVVLEOH�GLVFLSOLQDU\�DFWLRQ�� �,W�LV�WKH�FDGHW¶V�UHVSRQVLELOLW\�WR�PDLQWDLQ�WKHLU�RZQ�UHFRUG�
RI�DEVHQFHV�IRU�HDFK�FRXUVH� 
 
$VVLJQPHQW�'HDGOLQHV�IRU�$OO�$EVHQFHV 
$Q�DVVLJQPHQW�LV�ODWH�LI�QRW�JLYHQ�WR�WKH�LQVWUXFWRU�DW�WKH�UHTXLUHG�WLPH�DV�LQGLFDWHG�LQ�WKH�FRXUVH�V\OOD�
EXV���7KLV�DSSOLHV�WR�DOO�ZULWWHQ�DVVLJQPHQWV�IRU�8QLFKHFN�DQG�IRU�WKRVH�DVVLJQPHQWV�WKDW�DUH�WR�EH�JLYHQ�
WR� WKH� LQVWUXFWRU�� �$OO�FRXUVH�ZRUN� LV�GXH�DW� WKH�EHJLQQLQJ�RI� WKH�FODVV�RU�DV�DVVLJQHG� LQ� WKH�DSSURYHG�
FRXUVH�V\OODEXV���$OO�ZULWWHQ�DVVLJQPHQWV�DUH�WR�EH�VXEPLWWHG�WKURXJK�8QLFKHFN��VHH�$FDGHPLF�,QWHJULW\��
ZKLFK�LQGLFDWHV�WKH�H[DFW�WLPH�WKH�SDSHUV�ZHUH�VXEPLWWHG��SURYLGLQJ�D�UHFHLSW� 
 
$EVHQFH�IURP�FODVV�LV�QRW�DQ�DFFHSWDEOH�H[FXVH�IRU�WXUQLQJ�LQ�DQ�DVVLJQPHQW�ODWH�� �,I�D�FDGHW�LV�DEVHQW�
DQG�WKH�DVVLJQPHQW�LV�QRW�LQ�D�IRUPDW�WKDW�FDQ�EH�VXEPLWWHG�E\�8QLFKHFN��WKH\�DUH�DOVR�WR�HPDLO�WR�WKH�
LQVWUXFWRU�RU�DUUDQJH�IRU�DQRWKHU�FDGHW�WR�KDQG�GHOLYHU�LW�E\�WKH�DVVLJQHG�WLPH� 
 
/DWH�DVVLJQPHQWV�DUH�FRQVLGHUHG�D�VHULRXV�IDLOXUH�WR�PHHW�FRXUVH�UHTXLUHPHQWV���*UDGHV�IRU�ODWH�DVVLJQ�
PHQWV�ZLOO�EH�UHGXFHG���SHUFHQW�IRU�HDFK�GD\� ODWH�� LQFOXGLQJ�ZHHNHQG�DQG�KROLGD\V�� �$IWHU� RQH� ZHHN�
ODWH�� WKH�DVVLJQPHQW�ZLOO�UHFHLYH�D�JUDGH�RI�³)����SRLQWV´�DQG�LV�QRW�HOLJLEOH�IRU�DGGLWLRQDO�ZRUN���
5HSHDWHG� ODWHQHVV�RI�DVVLJQPHQWV�ZLOO�EH�DGGUHVVHG�E\� WKH�(GXFDWLRQ�2IILFHU�� DQG�$5%�DQG� WKH�
3HUVRQQHO�'HSDUWPHQW�PD\�EH� QRWLILHG�� � ,I�WKH�FDGHW�LV�XQDEOH�WR�DWWHQG�D�FODVV�GXH�WR�LOOQHVV�RQ�WKH�
GD\� RI� DQ� H[DP�� WKH� FDGHW� LV� UHVSRQVLEOH� WR� QRWLI\�� YLD� HPDLO�� WKH� LQVWUXFWRU� SULRU� WR� WKH� EHJLQQLQJ� RI�
FODVV���([DPV�PXVW�EH�PDGH�XS�E\�WKH�FDGHW�SULRU�WR�WKH�QH[W�FODVV�GD\� 
 
&ODVV�/DWHQHVV 
$�FODVV�FRPPHQFHV�RQFH�WKH�EHOO�ULQJV�DQG�WKH�LQVWUXFWRU�EHJLQV��/DWHQHVV�WR�DQ\�RQH�FODVV�WDNHV�SODFH�
ZKHQ�D�FDGHW�LV�QRW�SUHVHQW�DW�WKLV�WLPH�DQG�FDQ�FRQWULEXWH�WR�GLVUXSWLRQ�RI�D�OHFWXUH�RU�D�VFKHGXOHG�WHVW���
(IIHFWLYH�DQG�HIILFLHQW�OHDUQLQJ�WDNHV�SODFH�ZKHQ�WKH�VWXGHQW�LV�SUHVHQW�DQG�UHDG\�WR�OHDUQ�DV�WKH�LQVWUXF�
WRU�OHDGV���7KHUH�ZLOO�EH�D�RQH�SRLQW�GHGXFWLRQ�IURP�WKH�ILQDO�JUDGH�IRU�WKH�ILUVW�WKUHH�ODWHQHVV�UHSRUWV�DQG�
DQ�DGGLWLRQDO�RQH�SRLQW�GHGXFWLRQ�ZLOO�EH�DVVHVVHG�IRU�HDFK�DGGLWLRQDO�ODWHQHVV��DIWHU�WKH�ILUVW�WKUHH���$Q\�
LQVWUXFWRU�KDV�WKH�RSWLRQ�WR�SUHYHQW�D�FDGHW�IURP�WDNLQJ�D�WHVW�LI�WKH�FDGHW�LV�ODWH�WR�FODVV� 

$FDGHPLF�,QWHJULW\ 
&KHDWLQJ� DQG� SODJLDULVP� GHILQLWLRQV� VKRXOG� EH� SUHVHQWHG� LQ� WKH� V\OODEXV� DQG� RSHQO\� GLVFXVVHG� LQ� WKH���
RULHQWLQJ��LQLWLDO�FODVV�SHULRG���&DGHWV�DUH�H[SHFWHG�WR�SRVVHVV�DQG�GHPRQVWUDWH�WKH�KLJKHVW�VWDQGDUGV�RI�
FKDUDFWHU�DQG�LQWHJULW\���&KHDWLQJ�DQG�DQ\�RWKHU�W\SH�RI�DFDGHPLF�GLVKRQHVW\��LQFOXGLQJ�SODJLDULVP��DUH�
XQDFFHSWDEOH� EHKDYLRUV�� � � 7KH� FDGHW¶V� FRGH�PXVW� DOZD\V� EH� WR� FRQGXFW� WKHPVHOYHV�� DW� DOO� WLPHV�� DV� D�
&KULVWLDQ�DQG�RIILFHU-LQ-WUDLQLQJ� 
 
³3ODJLDULVP� �IURP�D�/DWLQ�ZRUG� IRU�³NLGQDSSHU´�� LV� WKH�SUHVHQWDWLRQ�RI� VRPHRQH�HOVH¶V�ZRUN�DV�\RXU�
RZQ���:KHWKHU�GHOLEHUDWH�RU�DFFLGHQWDO��SODJLDULVP�LV�D�VHULRXV�RIIHQVH���,W�EUHDNV�WUXVW��DQG�LW�XQGHUPLQHV�
RU�HYHQ�GHVWUR\V�\RXU�FUHGLELOLW\´��$DURQ��������S�����-�������7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��DFD�



��� 

 

GHPLF�ZRUN�IURP�SUHYLRXV�DFDGHPLF�LQVWLWXWLRQV��FRUSV�H[SHULHQFH�DQG�SUHYLRXV�&)27�FRXUVHV�� �$OVR��
XVLQJ�RU�FRS\LQJ�DFDGHPLF�ZRUN�EHWZHHQ�VSRXVHV�IRU�FRXUVH�VXEPLVVLRQ�LV�FRQVLGHUHG�SODJLDULVP���3OD�
JLDULVP�LV�GLVKRQHVW�DQG�GLVSOD\V�D�ODFN�RI�JUDWLWXGH�IRU�WKH�ZLGHU�FRPPXQLW\�RI�OHDUQLQJ�LQWR�ZKLFK�WKH�
FDGHW� HQWHUV� LQ� VWXG\�� � 3URSHU� FLWDWLRQ� RI� VRXUFHV� SUHYHQWV� SODJLDULVP�� � )RU� PRUH� LQIRUPDWLRQ� VHH�
³,QIRUPDWLRQ�/LWHUDF\´�LQ�WKH�/LEUDU\�VHFWLRQ���8QLFKHFN�LV�DQ�RQOLQH�UHVRXUFH�WKDW�FDQ�KHOS�FDGHWV�LGHQ�
WLI\�DQG�DYRLG�SODJLDULVP��6HH�³8QLFKHFN´�IRU�IXUWKHU�JXLGDQFH���)RU�DGGLWLRQDO�LQIRUPDWLRQ�SOHDVH�UHIHUHQFH��
$DURQ��-��(����������7KH�/LWWOH��%URZQ�(VVHQWLDO�+DQGERRN���WK�HG����8SSHU�6DGGOH�5LYHU��1-���3HDUVRQ�(GXFDWLRQ� 
,QVWDQFHV�RI�DFDGHPLF�GLVKRQHVW\�VKRXOG�EH�KDQGOHG�E\�WKH�LQVWUXFWRU�LQ�HDFK�FRXUVH�E\�PHDQV�VSHFLILHG�
LQ�WKH�V\OODEXV���,I�DQ�LQVWUXFWRU�VXVSHFWV�WKDW�D�FDGHW�KDV�FKHDWHG�RU�SODJLDUL]HG�RQ�D�WHVW�RU�ZULWWHQ�SDSHU�
DVVLJQPHQW��WKH�LQVWUXFWRU�VKRXOG����LQYHVWLJDWH�WKH�PDWWHU�WKRURXJKO\�DQG�HVWDEOLVK�VWURQJ�HYLGHQFH�EH�
IRUH�FRQIURQWLQJ�DQ\RQH�����WKH�LQVWUXFWRU�ZLOO�WKHQ�EULQJ�WKDW�HYLGHQFH�WR�WKH�(GXFDWLRQ�2IILFHU��UDWKHU�
WKDQ�VLPSO\�FRQVXOW�ZLWK�RU�FRQIURQW�WKH�FDGHW�EDVHG�RQ�³VXVSLFLRQV�´����WKH�(GXFDWLRQ�2IILFHU�ZLOO�UH�
YLHZ�WKH�HYLGHQFH��PHHW�VHSDUDWHO\�ZLWK�ERWK�WKH�FDGHW�DQG�LQVWUXFWRU��DQG��DIWHU�UHDFKLQJ�D�GHFLVLRQ��LQ�
IRUP�ERWK�WKH�LQVWUXFWRU�DQG�WKH�FDGHW���,I��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�FDGHW�DQG�WKH�(GXFDWLRQ�2IILFHU��
WKH�LQVWUXFWRU�FRQWLQXHV�WR�IHHO�WKDW�FKHDWLQJ�RU�SODJLDULVP�KDV�WDNHQ�SODFH�ZLWKRXW�DQ�DGHTXDWH�UHVROX�
WLRQ��LW�ZLOO�EH�UHIHUUHG�WR�WKH�'LUHFWRU�RI�&XUULFXOXP�IRU�IROORZ-XS���:ULWWHQ�ZRUN�WKDW�UHTXLUHV�UHVHDUFK�
KDQGHG�LQ�ZLWKRXW�FLWDWLRQ�RI�VRXUFHV�DQG�UHFRJQLWLRQ�RI�TXRWHV��RU�SUHSDUHG�E\�VRPHRQH�HOVH��ZLOO�UH�
FHLYH�WKH�JUDGH�RI�³)�RU���FUHGLW´�IRU�DQ\�DVVLJQPHQW�DQG��LI�RQ�D�VXEVWDQWLDO�DVVLJQPHQW��PD\�UHVXOW�LQ�D�
IDLOLQJ�JUDGH�IRU�WKH�HQWLUH�FRXUVH��� 
 
$V�DQ�DOWHUQDWLYH�IRU�WKH�QR�FUHGLW��RQ�D�ILUVW�RIIHQVH�RQO\��WKH�FDGHW�PD\�EH�JLYHQ�JUDFH��DV�D�PHDQV�RI�
WHDFKLQJ�SURSHU� IRUPDO�HGXFDWLRQDO� UHTXLUHPHQWV�DQG�EHKDYLRU��DQG�EH�DOORZHG�D�PDNH-XS�DVVLJQPHQW�
IRU� WKH�ZRUN�� �7KH�JUDGH�RI� DQ\�PDNH-XS�DVVLJQPHQW�PXVW�EH� DYHUDJHG�ZLWK� WKH� ]HUR� FUHGLW� UHVXOWLQJ�
IURP�WKH�LQLWLDO�VLJQLILFDQW�DFDGHPLF�GLVKRQHVW\���$5%�ZLOO�EH�LQIRUPHG�RI�WKH�RIIHQVH� 
  
$� VHFRQG� LQVWDQFH� RI� SODJLDULVP�� FKHDWLQJ� RU� DFDGHPLF� GLVKRQHVW\� -�ZKHWKHU� RU� QRW� LW� LV� LQ� WKH� VDPH�
FRXUVH��DQRWKHU�FRXUVH��RU�LQ�WKH�RYHUDOO�WUDLQLQJ�H[SHULHQFH�RI�WKH�FDGHW�-�ZLOO�EH�UHIHUUHG�WR�WKH�$5%�DV�
D�FDVH�RI�VHYHUH�GHILFLHQF\�LQ�FKDUDFWHU�DQG�LQWHJULW\���7KH�FRXUVH�XQGHU�UHYLHZ�GXULQJ�WKH�VHFRQG�LQFL�
GHQW�UHFHLYHV�DQ�³)�JUDGH�RU���FUHGLW�´� �7KHUH� LV�QR�RSWLRQ�RI�GRLQJ�DGGLWLRQDO�� VXSSOHPHQWDO�ZRUN� WR�
FRPSHQVDWH�IRU�WKH�IDLOXUH���7KH�FRXUVH�PXVW�EH�UHWDNHQ�LQ�RUGHU�WR�UHFHLYH�WKH�GHJUHH���7KH�&)27�UHPH�
GLDWLRQ�SROLF\�ZLOO�EH�LQ�HIIHFW���7KH�LQVWDQFH�ZLOO�DOVR�EH�UHSRUWHG�WR�WKH�'LUHFWRU�RI�3HUVRQQHO�DQG�WKH�
7UDLQLQJ�3ULQFLSDO�IRU�SRVVLEOH�IXUWKHU�SHQDOW\� 
 
3ODJLDULVP��FKHDWLQJ�RU�DFDGHPLF�GLVKRQHVW\��HVWDEOLVKHG�EH\RQG�D�UHDVRQDEOH�GRXEW�E\�WKH�UHVSRQVLEOH�
WHDFKLQJ�SDUWLHV� �FDGHW�� LQVWUXFWRU��(GXFDWLRQ�2IILFHU�� DQG�'LUHFWRU�RI�&XUULFXOXP��ZLOO�EH�UHSRUWHG�E\�
OHWWHU�IURP�WKH�(GXFDWLRQ�2IILFHU�WR�WKH�'LUHFWRU�RI�3HUVRQQHO�DQG�WKH�7UDLQLQJ�3ULQFLSDO���7KH�OHWWHU�LV�
WKHQ�SODFHG�LQ�WKH�FDGHW¶V�ILOH� 
 
$Q\�IXUWKHU� LQIUDFWLRQV�RI� WKH�DERYH�SROLF\��H[FHHGLQJ�D� VHFRQG�RIIHQVH��ZLOO� UHVXOW� LQ�SUHVHQWDWLRQ� WR�
&5%�DQG�PD\�LQFOXGH�UHFRPPHQGDWLRQ�WR�WKH�7HUULWRULDO�&RPPDQGHU�IRU�GLVPLVVDO�IURP�WKH�&ROOHJH�� 
 
&RS\ULJKW�DQG�/LFHQVLQJ 
:H�DUH�UHVSRQVLEOH�WR�FRPSO\�ZLWK�FRS\ULJKW�ODZV�HYHU\� WLPH�ZH�FRS\��GLVSOD\��RU�SHUIRUP��VRPHRQH�
HOVH¶V� ZRUN�� HYHQ� LI� WKHUH� LV� QR� FRS\ULJKW� QRWLFH� RU� DXWKRU¶V� QDPH� RQ� LW�� RU� LW� KDV� EHHQ� SRVWHG� RQ�
<RX7XEH���7KLV�LQFOXGHV�SULQWLQJ�LQIRUPDWLRQ�IURP�WKH�:HE��DQG�DGGLQJ�UHFRUGHG�PXVLF�WR�D�SUHVHQWD�
WLRQ�� � 3OHDVH� UHIHU� WR� WKH�&23<5,*+7�$1'�/,&(16,1*� VHFWLRQ� RI� WKH�&RPPXQLW\�*XLGHOLQHV�� IRU�
PRUH�LQIRUPDWLRQ���,W�LV�WKH�SROLF\�RI�WKH�&)27�WR�FRPSO\�ZLWK�FRS\ULJKW�ODZ� 
 
8QLFKHFN 
8QLFKHFN� LV� DQ� HGXFDWLRQDO� UHVRXUFH� E\�ZKLFK�&DGHWV� VXEPLW� DOO� ZULWWHQ� DVVLJQPHQWV� LQWR� WKHLU� FODVV�
SRUWIROLR���8QLFKHFN¶V�NH\�IHDWXUH�LV�WKH�2ULJLQDOLW\�5HSRUW��ZKLFK�GLVSOD\V�PDWFKHV�IRXQG�EHWZHHQ�WKH�
VXEPLWWHG�DVVLJQPHQW�DQG�RWKHU�SDSHUV�LQ�8QLFKHFN¶V�GDWDEDVH�� �0DWFKHV�PHDQ�QRWKLQJ�LQ�WKHPVHOYHV���
)RU�H[DPSOH��D�JRRG�UHVHDUFK�SDSHU�VKRXOG�KDYH�D�KLJK�SHUFHQWDJH�RI�PDWFKHV�EHFDXVH�LW�VKRXOG�UHIOHFW�D�
JRRG�DPRXQW�RI�LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV��DOO�SURSHUO\�FLWHG���6HH�,QIRUPDWLRQ�/LWHUDF\�LQ�WKH�/L�
EUDU\�VHFWLRQ� 
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,QVWUXFWRUV�XVH�8QLFKHFN� LQ�GLIIHUHQW�ZD\V�� �)HDWXUHV� WKH\�PD\�XVH� LQFOXGH�JUDGLQJ�� FRPPHQWLQJ�DQG�
*UDPPDU�&KHFN���8VLQJ�8QLFKHFN�DOVR�DYRLGV�WKH�GLIILFXOW\�RI�WU\LQJ�WR�JHW�SULQWHG�FRSLHV�EHIRUH�FODVV�
VWDUWV��DQG�LGHQWLILHV�WKH�H[DFW�WLPH�DQ�DVVLJQPHQW�ZDV�VXEPLWWHG���,I�WKHUH�DUH�DQ\�TXHVWLRQV�DERXW�XVLQJ�
8QLFKHFN�FRQWDFW�\RXU�LQVWUXFWRU��LPPHGLDWHO\���2WKHUZLVH��GLIILFXOW\�ZLWK�8QLFKHFN�ZLOO�QRW�EH�DFFHSW�
HG�DV�DQ�H[FXVH�IRU�DQ�DVVLJQPHQW�EHLQJ�ODWH� 
 
(QJOLVK�DV�D�6HFRQG�/DQJXDJH��(6/� 
7KH� &)27� FXUULFXOXP� LV� GHVLJQHG� WR� FXOWLYDWH� VSLULWXDO� OHDGHUVKLS� IRU� D� PXOWLFXOWXUDO� ZRUOG�� 7KH��������
FDSDFLW\� IRU� D� ELOLQJXDO�PXOWLOLQJXDO� PLQLVWU\� LV� YLWDO� WR� UHDFK� WKH� HYHU-LQFUHDVLQJ� SRSXODWLRQ� RI�����������
LPPLJUDQW�FRPPXQLWLHV��7KRVH�FDGHWV� IRU�ZKRP�(QJOLVK� LV�QRW�WKHLU�SULPDU\� ODQJXDJH�DUH�UHTXLUHG� WR�
VWXG\�(QJOLVK�WKURXJK�(6/�XQWLO�WKH\�DFKLHYH�D�VFRUH�RI����RQ�WKH�6HFRQG�/DQJXDJH�(QJOLVK�3URILFLHQF\�
�6/(3��WHVW��(6/�LV�VXSHUYLVHG�E\�WKH�/HDUQLQJ�&RQVXOWDQW���'XULQJ�WKH�DFDGHPLF�\HDU��EHJLQQLQJ�LQ�WKH�
)DOO�WHUP��PXOWLSOH�(6/�FRXUVHV�DUH�RIIHUHG��RQH�FRXUVH�IRFXVLQJ�RQ�FRQYHUVDWLRQDO�(QJOLVK�ZLWK�VRPH�
JUDPPDU��WKH�RWKHUV�PRUH�KHDYLO\�IRFXVHG�RQ�(QJOLVK�JUDPPDU�DQG�ZULWLQJ�VNLOOV���'HSHQGLQJ�XSRQ�SUR�
JUHVV��LQ�WKH�:LQWHU�WHUP��DGGLWLRQDO�FRXUVHV�DUH�RIIHUHG�IRU�PRUH�DQG�GLIIHULQJ�QHHGV�RI�FDGHWV�� 
 
7UDFN�LQ�6SDQLVK��7,6� 
7KH� JRDO� RI� WKH� 7UDFN� LQ� 6SDQLVK� LV� WR� SURYLGH� D� SURJUDP� RI� VWXG\� LQ� D� PXOWLFXOWXUDO� FRQWH[W�� LQ�����������
DFFRUGDQFH�ZLWK� WKH�PLVVLRQ� DQG� SXUSRVH� RI� 6DOYDWLRQ�$UP\� WUDLQLQJ��ZKLFK�ZLOO�PHHW� WKH� SDUWLFXODU�
QHHGV�RI�+LVSDQLF�PLQLVWULHV�LQ�WKH�86$�(DVWHUQ�7HUULWRU\��DV�ZHOO�DV�UHVSRQG�WR�WKH�JOREDO�$UP\�YLVLRQ�
DQG�FRPPLWPHQW�WR�WKH�VDOYDWLRQ�RI�WKH�ZRUOG� 
7KHUHIRUH��7,6�LV�FRPPLWWHG� 
· 7R�SURYLGH�D�SURJUDP�LQWHQGHG�WR�GHYHORS�DQG�RU�HQKDQFH�NQRZOHGJH��FDSDELOLWLHV��VSLULW�DQG�����

FKDUDFWHU�RI�/DWLQ�PHQ�DQG�ZRPHQ�FDOOHG�WR�RIILFHUVKLS� 
· 7R�SURYLGH�D�SDUDOOHO�FRXUVH�RI�VWXG\�WR�HQVXUH�LQVWUXFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�1DWLRQDO�&XUULFX�

OXP�6WDWHPHQW� 
· 7R�SURYLGH�D�ZHOO-URXQGHG�RYHUDOO�OHDUQLQJ�H[SHULHQFH�GHVLJQHG�WR�IRVWHU�SHUVRQDO�JURZWK��VSLULWXDO�

GHYHORSPHQW�DQG�VHOI-GLVFLSOLQH�DV�ZHOO�DV�WR�H[SDQG�PLQLVWU\�RSSRUWXQLWLHV�DW�WKH�ORFDO�DQG���������
LQWHUQDWLRQDO�OHYHO� 

· 7R�SURYLGH�WKH�RSSRUWXQLW\�WR�LPSURYH�DQG�RU�JDLQ�YRFDEXODU\�HVSHFLDOO\�LQ�%LEOH�DQG�GRFWULQH��IRU�
WHDFKLQJ��VHUYLQJ�DQG�GLVFLSOLQJ�PXOWLFXOWXUDO�FRQJUHJDWLRQV� 

 
7KH�SDUWLFXODUV�RI�WKH�7,6�SURJUDP�DUH�DV�IROORZV� 
· &RXUVHV�WDXJKW�LQ�6SDQLVK�DUH�SDUDOOHO�WR�WKRVH�LQ�(QJOLVK���$GPLQLVWUDWLRQ�FRXUVHV�DUH�WDXJKW�LQ���

(QJOLVK�ZLWK�ELOLQJXDO�IDFXOW\�UHVRXUFHV�WR�DVVLVW�LQ�FODVV� 
· &RXUVHV�LQ�6SDQLVK�LQFOXGH�FXOWXUDOO\�DSSURSULDWH�H[DPSOHV�DQG�FXUUHQW�WRSLFV�LQ�SUHSDUDWLRQ�IRU�DQG�

UHVSRQVH�WR�D�IDVW-JURZLQJ�+LVSDQLF�FRPPXQLW\� 
· &)27�FRPPXQLW\�OLIH�LV�PXOWLFXOWXUDO�DQG�PXOWLOLQJXDO��ZLWK�(QJOLVK�DV�WKH�SULPDU\�ODQJXDJH�RI�

RIILFLDO�FRPPXQLFDWLRQ� 
· 7KH�6SDQLVK�6WXGLHV�&RRUGLQDWRU�VHOHFWV�D�WUDQVODWLRQ�WHDP�HDFK�\HDU�FRQVLVWLQJ�RI�ELOLQJXDO�RIILFHUV�

DQG�FDGHWV���7UDQVODWLRQ�LQWR�6SDQLVK�LV�SURYLGHG�IRU�FRPPXQLW\�JDWKHULQJV��OHFWXUHV�DQG�RWKHU�������
RQ-FDPSXV�SXEOLF�PHHWLQJV���$OO�PDWHULDO�XWLOL]HG�PXVW�EH�VXEPLWWHG�WR�WKH�&RRUGLQDWRU�DW�OHDVW����
KRXUV�LQ�DGYDQFH�IRU�WUDQVODWLRQ�SXUSRVHV� 

· &DGHWV�LQ�WKH�7,6�DUH�H[SHFWHG�WR�JDLQ�NQRZOHGJH�RI�(QJOLVK�DQG��RU�GHYHORS�WKHLU�ELOLQJXDO�SRWHQWLDO�
E\�WDNLQJ�(6/��$GPLQLVWUDWLRQ�FRXUVHV��DQG�SDUWLFLSDWLQJ�LQ�EULJDGHV�DQG�RWKHU�FDPSXV�SURJUDPV�LQ�
(QJOLVK� 

· (QJOLVK�ODQJXDJH�VSHDNHUV�ZKR�KDYH�SURYHQ�ZULWWHQ�DQG�YHUEDO�FDSDFLW\�LQ�6SDQLVK�PD\�HOHFW�WR�WDNH�
VRPH�FRXUVHV�LQ�6SDQLVK���7KRVH�LQ�WKH�7,6�KDYH�WKH�RSSRUWXQLW\�WR�WDNH�FRXUVHV�LQ�(QJOLVK�ZKHQ�
YHUEDO�DQG�ZULWWHQ�FDSDFLW\�LV�GHPRQVWUDWHG� 

 
)DPLOLHV�LQ�7UDLQLQJ 
$FNQRZOHGJLQJ� WKDW�FRXSOHV�QHHG� WR�GHYHORS�FRPSOHPHQWDU\�VNLOOV� LQ� WHDP�PLQLVWU\�DQG� WKDW�FKLOGUHQ�
QHHG� WR�EH� LQWHJUDWHG� LQWR� WKH�&)27�H[SHULHQFH��PDQ\�RSSRUWXQLWLHV�DUH�SURYLGHG� WR�GLVFRYHU��DIILUP��
RZQ�DQG�H[HUFLVH�DSSUHFLDWLRQ�IRU�FXOWXUDO�GLIIHUHQFHV��LQGLYLGXDO�SHUVRQDOLWLHV�DQG�VSLULWXDO�JLIWV�ZLWKLQ�
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WKH�IDPLO\�DQG�FRPPXQLW\�FRQWH[WV���)DPLOLHV�PD\�HQMR\�QRUPDO�IDPLO\�OLIH�WKURXJK�VKDUHG�PHDOWLPHV��
GHYRWLRQDO�SUDFWLFHV��ZRUVKLS�H[SHULHQFHV�DQG�WKH�QXUWXUH�RI�&KULVWLDQ�YDOXHV�LQ�GDLO\�OLIH��ZKHWKHU�LQ�WKH�
KRPH��LQ�WKH�FKLOG�FDUH�FHQWHU��DW�VFKRRO�RU�ZLWKLQ�WKH�JHQHUDO�&)27�HQYLURQPHQW� 

 
7KH�&)27�&DPSXV�0LQLVWULHV�2IILFH�DVVLVWV�FDGHW��VWDII�DQG�RIILFHU�SDUHQWV�LQ�WKH�QXUWXUH�RI�WKHLU�FKLO�
GUHQ�DV�GLVFLSOHV�RI�-HVXV�&KULVW�DQG�VROGLHUV�RI�7KH�6DOYDWLRQ�$UP\�E\�FRRUGLQDWLQJ�WKH�SODQQLQJ�DQG�����������
LPSOHPHQWDWLRQ�RI�\RXWK�SURJUDPV�� UHFUXLWLQJ�DQG�VXSHUYLVLQJ�JURXS� OHDGHUV�DQG�FXOWLYDWLQJ�D�SDVWRUDO�
UHODWLRQVKLS�ZLWK�HDFK�FKLOG� 
 
$FDGHPLF�)UHHGRP�DQG�5HVSRQVLELOLW\ 
7KH�&)27�VHHNV� WKH�XQLRQ�RI�VRXQG� OHDUQLQJ�DQG�YLWDO�IDLWK�LQ�D�FRPPXQLW\�RI� � UHVSRQVLEOH�IUHHGRP���
:H�DOO�PXWXDOO\�EHDU�UHVSRQVLELOLW\�WR�DIILUP�DQG�LQFDUQDWH�7KH�6DOYDWLRQ�$UP\��WKH�GRFWULQHV�DQG�SULQ�
FLSOHV�RI�LWV�KLVWRULF�PLVVLRQ��DQG�WKH�&KULVWLDQ�HWKLF�RI�KRO\�ORYH��$OO�LQ�WKLV�FRPPXQLW\�DUH�H[SHFWHG�WR�
VHUYH�LQ�KDUPRQ\�ZLWK�WKLV�WUDGLWLRQ� 
 
7KH�FXUULFXOXP�DOORZV�IUHHGRP�WR�GUDZ�IURP�WKH�6FULSWXUHV��LQVLJKWV��LQWHUSUHWDWLRQV�DQG�DSSOLFDWLRQV�RI�
WUXWK���&DGHWV�DUH�H[SRVHG�WR�PXOWLSOH�SHUVSHFWLYHV�DQG�DUH�WDXJKW�WROHUDQFH�DQG�DSSUHFLDWLRQ�IRU�YLHZV�
ZKLFK�GLIIHU�IURP�WKHLU�RZQ���2SHQ�GLDORJXH�LV�HQFRXUDJHG�LQ�FODVVHV�DQG�EULJDGHV�DV�DQ�HVVHQWLDO�DJHQF\�
IRU�PHDQLQJIXO�OHDUQLQJ���:H�DUH�D�FRPPXQLW\�RI�OLIHORQJ�OHDUQHUV��FDOOHG�LQWR�SLOJULPDJH�DQG�HQHUJL]HG�
E\�D�FRPPRQ�WUXWK�DQG�YLVLRQ� 
 
6XSSRUW�IRU�$FDGHPLF�6XFFHVV 
7KH�OLEUDU\�VWDII�DUH�DYDLODEOH�WR�KHOS�ZLWK�FRPSOHWLRQ�RI�DVVLJQPHQWV�DQG�DOVR�IRU�WXWRULQJ�LQ�KRZ�WR�XVH�
DQG�FLWH�UHVRXUFHV��DQG�ZULWH�D�SDSHU���$FDGHPLF�VNLOOV�ZRUNVKRSV�DUH�SUHVHQWHG�RQ�WRSLFV�VXFK�DV�VWXG\�
UHDGLQJ�DQG�QRWH�WDNLQJ��LGHQWLI\LQJ�WKH�PDLQ�SRLQW�RI�D�SDVVDJH��DQG�WHVW�WDNLQJ� 
 
/HDUQLQJ�&RQVXOWDQW� 
7KH�/HDUQLQJ�&RQVXOWDQW�LV�DYDLODEOH�WR�KHOS�ZLWK�ERWK�JHQHUDO�WXWRULQJ�DQG�VSHFLILF�FKDOOHQJHV��� 
 
(GXFDWLRQDO�7HFKQRORJ\�2IILFHU 
7HFKQRORJ\�ZRUNVKRSV�DUH�SUHVHQWHG�RQ�WRSLFV�VXFK�DV�PDQDJLQJ�HPDLO��PDVWHULQJ�([FHO��%LEOH�DSSV�IRU�
PLQLVWU\��DQG�DSSV�IRU�NQRZOHGJH�PDQDJHPHQW�DQG�VWXG\� 
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&2//(*(�)25�2)),&(5�75$,1,1*�&20081,7<�&29(1$17 
7KH�SURFHVV�RI�GHYHORSLQJ�D��FRYHQDQW�WKDW�SURWHFWV�FRPPXQLW\���3XUVXLQJ�*RG
V�:LOO�7RJHWKHU��&KDS�

WHU����LQYROYHV� 
 

�� )LQGLQJ�RXUVHOYHV�LQ�WKH�ELEOLFDO�VWRU\ 
�� &ODULI\LQJ�WKDW�RXU�YDOXHV�DUH�FRPLQJ�IURP�VFULSWXUH�--�YDOXHV�ZH�HPEUDFH�WRJHWKHU 
�� ,GHQWLI\LQJ�VSLULWXDO�SUDFWLFHV�WKDW�ZLOO�KHOS�XV�OLYH�RXW�WKRVH�YDOXHV 

 
,Q�UHVSRQVH�WR�WKH�ORYH�RI�&KULVW��PHPEHUV�RI�WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�DUH�FRPPLWWHG�WR�EHFRP�
LQJ�³D�FRPPXQLW\�RI�WKH�6SLULW´��3KLOLSSLDQV������ 
 
285�&20081,7<�&29(1$17���� 

 
6,1&(�:(�$5(« 

6SLULW-ILOOHG�6RQV�	�'DXJKWHUV��$FWV������ 
%LEOLFDOO\-IRUPHG�6HUYDQWV����7LPRWK\������ 
%HFRPLQJ�+RO\�/HDGHUV��1XPEHUV������� 

:(�$5(�'(927('�72« 
8QLW\�ZLWK�RQH�DQRWKHU 

*RGO\�ORYH�IRU�RQH�DQRWKHU 
%XLOGLQJ�GHHS-VSLULWHG�UHODWLRQVKLSV 

 
)RXQGDWLRQDO�7H[W���3KLOLSSLDQV����-���7KH�0HVVDJH� 
 

� �-� ,I�\RX¶YH�JRWWHQ�DQ\WKLQJ�DW�DOO�RXW�RI�IROORZLQJ�&KULVW��LI�KLV�ORYH�KDV�PDGH�DQ\�GLIIHUHQFH�LQ�\RXU�
OLIH��LI�EHLQJ�LQ�D�FRPPXQLW\�RI�WKH�6SLULW�PHDQV�DQ\WKLQJ�WR�\RX��LI�\RX�KDYH�D�KHDUW��LI�\RX FDUH—�

WKHQ�GR�PH�D�IDYRU��$JUHH�ZLWK�HDFK�RWKHU��ORYH�HDFK�RWKHU��EH�GHHS-VSLULWHG�IULHQGV� 
 
*2$/6�)25�&$0386�/,9,1*�$1'�&/,0$7( 

Þ 7R�SURYLGH�D�&KULVWLDQ�HQYLURQPHQW�GHVLJQHG�WR�IRVWHU�SHUVRQDO�JURZWK�DQG�VSLULWXDO�GHYHORSPHQW� 
Þ 7R�LGHQWLI\�DQG�GHYHORS�EDVLF�OHDGHUVKLS�FKDUDFWHULVWLFV�OHDGLQJ�WR�D�FOHDU�LGHQWLW\�DV�6DOYDWLRQ�

$UP\�RIILFHUV�ZKR�PLQVWHU�DV�³KRO\�OHDGHUV´� 
- ([HUFLVLQJ�LQIOXHQFH�IRU�WUDQVIRUPDWLRQ—WKH�VSLULWXDO�DXWKRULW\�RI�&KULVW-OLNHQHVV�LQ�WKHP�

VHOYHV�DQG�RWKHUV� 
- 3URYLGLQJ�FRPSDVVLRQDWH�FDUH�LQ�SDVWRUDO�DQG�VRFLDO�VHUYLFHV�FULWLFDO�WR�DOO�FRPPXQLWLHV� 
- %HFRPLQJ�OHDGHUV�RI�D�GLIIHUHQW�VSLULW�WKURXJK�D�KRO\�OLIHVW\OH�WKDW�ZLOO�VXVWDLQ�RQH�E\�FXOWL�

YDWLQJ�D�GHVLUH�WR�EH�PRUH�OLNH�-HVXV�WKURXJK�KLV�SHUIHFW�H[DPSOH� 
Þ 7R�SURYLGH�DFDGHPLF�LQVWUXFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�1DWLRQDO�&XUULFXOXP�6WDWHPHQW��SURYLGLQJ�

HIIHFWLYH�WRROV�IRU�PLQLVWU\�DQG�LQFXOFDWLQJ�D�GHVLUH�IRU�OLIH-ORQJ�OHDUQLQJ� 
Þ 7R�SURYLGH�SUDFWLFDO�ILHOG�H[SHULHQFH�LQ�6DOYDWLRQ�$UP\�PLQLVWU\�DQG�SURFHGXUHV� 
Þ 7R�SURYLGH�D�FRPSUHKHQVLYH�SURJUDP�RI�SHUVRQDO�VHUYLFHV�LQFOXGLQJ� 

-�+HDOWK�&DUH 
-�)DPLO\�&DUH 
-�$GHTXDWH�DQG�DSSURSULDWH�KRXVLQJ 
-�1XWULWLRQ�DQG�LQVWUXFWLRQ�LQ�SK\VLFDO�ILWQHVV 
-�2IILFLDO�WUDQVSRUWDWLRQ 
-�,QGLYLGXDO�FRXQVHOLQJ�PHQWRULQJ 

* 7LPH�PDQDJHPHQW 
* 3HUVRQDO�DQG�VSLULWXDO�GLVFLSOLQHV 
* $FDGHPLF�FKDOOHQJHV 
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&ROOHJH�IRU�2IILFHU�7UDLQLQJ 

7KH�%UHQJOH�/LEUDU\ 
 

 
ZZZ�76$&)271<�('8!/LEUDU\ 
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0LVVLRQ 
7KH�%UHQJOH�/LEUDU\�LV�SDUW�RI� WKH�WRWDO�IRUPDWLRQ�SURFHVV�RI� WKH�&ROOHJH�IRU�2IILFHU�7UDLQLQJ�
�&)27����,WV�PLVVLRQ�LV�WR�QXUWXUH�WKH�XQLRQ�RI�VRXQG�OHDUQLQJ�DQG�YLWDO�&KULVWLDQLW\� 
 
7KH�OLEUDU\�DFKLHYHV�LWV�PLVVLRQ�E\� 
· SURYLGLQJ�DFFHVV�WR�NH\�UHVRXUFHV�UHODWLQJ�WR�WKH�GLVFLSOLQHV�RI�6DOYDWLRQ�$UP\�PLQLVWU\ 
· IDFLOLWDWLQJ�WKH�DFFHVV��HYDOXDWLRQ�DQG�XVH�RI�WKHVH�UHVRXUFHV��ERWK�HIIHFWLYHO\�DQG� 
 HIILFLHQWO\� 
 
7KH�OLEUDU\¶V�FRUH�XVHUV�DUH�WKH�FDGHWV�DQG�IDFXOW\��7KH�SULRULW\�LV�DOZD\V�WKH�WUDLQLQJ�PLVVLRQ�� 
$V�SDUW�RI� WKH�&)27�� WKH�ZLGHU�6DOYDWLRQ�$UP\��&KULVWLDQ�DFDGHPLD�DQG� OLEUDULDQVKLS�� WKH� OL�
EUDU\�DOVR�VXSSRUWV�RWKHU�UHVHDUFK�DQG�OHDUQLQJ��HVSHFLDOO\�LI�LW�LV�E\�6DOYDWLRQLVWV�RU�DERXW�7KH�
6DOYDWLRQ�$UP\��� 
 
7KH�OLEUDU\�FDUULHV�RXW�LWV�PLVVLRQ�DFFRUGLQJ�WR�WKH�VWDQGDUGV�DQG�EHVW�SUDFWLFHV�RI�DFDGHPLF�OL�
EUDULDQVKLS�� DQG� WKH� HWKRV� RI� 7KH� 6DOYDWLRQ� $UP\�� UHIOHFWLQJ� DQG� UHLQIRUFLQJ� WKH� &KULVWLDQ�
IUDPHZRUN�RI�WKH�&)27��VHH�³3XUSRVH�RI�WUDLQLQJ´�DQG�³0LVVLRQ�DQG�YLVLRQ�VWDWHPHQW´�LQ�WKLV�
&DWDORJ�� 
 
+LVWRU\ 
7KH�OLEUDU\�LV�QDPHG�IRU�&RPPLVVLRQHU�6DPXHO�/RJDQ�%UHQJOH��DSRVWOH�RI�KROLQHVV��+LV�SHUVRQ�
DO�OLEUDU\�ZDV�GRQDWHG�WR�WKH�WUDLQLQJ�FROOHJH��WKHQ�LQ�WKH�%URQ[��LQ�������DIWHU�KLV�GHDWK��:KHQ�
WKH�DUFKLYHV�DQG�PXVHXP�ZHUH�VHSDUDWHG�IURP�WKH�OLEUDU\�LQ�WKH�����V��&RPPLVVLRQHU�%UHQJ�
OH¶V�OLEUDU\�ZHQW�WR�WKH�PXVHXP�DW�WHUULWRULDO�KHDGTXDUWHUV��EXW�KLV�2UGHU�RI�WKH�)RXQGHU�PHGDO�
DQG�RWKHU�REMHFWV�DUH�VWLOO�RQ�GLVSOD\�DORQJ�ZLWK�UDUH�6DOYDWLRQ�$UP\�ERRNV�LQ�WKH�OLEUDU\�FRQ�
IHUHQFH�URRP� 
 
7KH�%UHQJOH�/LEUDU\�WRGD\�LV�PRVWO\�WKH�ZRUN�RI�ORQJWLPH�OLEUDULDQ�DQG�IRUPHU�PLVVLRQDU\��0D�
MRU�/RUUDLQH�6DFNV��6KH�VDZ�WKH�OLEUDU\�WKURXJK�WKH�PRYH�RI�WKH�WUDLQLQJ�FROOHJH�WR�6XIIHUQ�LQ�
������FRQYHUWHG�WKH�FROOHFWLRQ�WR�/LEUDU\�RI�&RQJUHVV�FODVVLILFDWLRQ��DQG�FRPSXWHUL]HG�WKH�FDWD�
ORJ�DQG�FLUFXODWLRQ� 
 
7KH�OLEUDU\�VHWWOHG�LQ�LWV�SUHVHQW�ORFDWLRQ�LQ�������,W�ZDV�UHQRYDWHG�DQG�H[SDQGHG�LQ������ZLWK�
WKH� DGGLWLRQ� RI� WKH� 6XVDQ� (�� 3LFKOHU� 5HVRXUFH�&HQWHU��ZKLFK� IHDWXUHV� D� UHOD[LQJ� DQG� HOHJDQW�
UHDGLQJ�DUHD�MXVW�LQVLGH�WKH�JODVV�HQWU\ZD\� 
 
6XIIHUQ�)UHH�/LEUDU\��6)/��LV�MXVW�D�IHZ�EORFNV�DZD\��,W�KDV�D�FKLOGUHQ¶V�OLEUDU\��DQG�GDWDEDVHV�
WKDW�FDQ�EH�DFFHVVHG�IURP�KRPH�ZLWK�D�6)/�FDUG��7KH�PDLQ�UHDGLQJ�URRP�KDV�D�VWDLQHG�JODVV�
ZLQGRZ�IURP�WKH�PDQVLRQ�WKDW�VHUYHG�DV�WKH�WUDLQLQJ�FROOHJH�IURP������WR������ 
 
6WDII�DQG�+RXUV 

0V��5RELQ�5DGHU��0�/�6���/LEUDU\�'LUHFWRU 
0UV��(PLO\�1HYLOO��0�/�6���/LEUDULDQ���7HFKQLFDO�6HUYLFHV 

0U��-RVH�$QWRQLR�5RGULJXH]-0RUHOO��0�$���/LEUDU\�$VVLVWDQW 
 

3URIHVVLRQDO�OLEUDULDQV�SURYLGH�IXOO�OLEUDU\�VHUYLFH�GXULQJ�GD\WLPH�KRXUV��0RUH�OLPLWHG�VHUYLFH�LV�
SURYLGHG�GXULQJ�HYHQLQJ�KRXUV��7KH�OLEUDU\�VHHNV�WR�EH�RSHQ�DW�KRXUV�WKDW�DUH�XVHIXO�WR�IDFLOLWDWH�
VWXG\��DVVLJQPHQW�FRPSOHWLRQ��GHYRWLRQ�DQG�WLPH�PDQDJHPHQW��� 
 

:KHQ�FODVVHV�DUH�VFKHGXOHG 
0RQGD\-7KXUVGD\�����-�����DQG�����-�������)ULGD\�����-������6DWXUGD\�����-���� 



��� 

 

:KHQ�WKHUH�DUH�QR�FODVVHV 
0RQGD\-)ULGD\�����-���� 

7KURXJKRXW�WKH�\HDU 
7KH�OLEUDU\�LV�JHQHUDOO\�FORVHG�RQ�KROLGD\V�DQG�LV�DOZD\V�FORVHG�RQ�6XQGD\ 

 

$Q\RQH�FDQ�UHTXHVW�WR�EH�WUDLQHG�DV�D�OLEUDU\�YROXQWHHU�WR�NHHS�WKH�OLEUDU\�RSHQ�ZKHQ�LW�ZRXOG�
QRUPDOO\�EH�FORVHG��H[FHSW�IRU�6XQGD\V�� 
 
5HVRXUFHV 
7KH�FROOHFWLRQ�VXSSRUWV�WKH�WUDLQLQJ�PLVVLRQ��DQG�HPSKDVL]HV�%LEOH��SUDFWLFDO�WKHRORJ\�DQG�7KH�
6DOYDWLRQ�$UP\�� � 7KH� VFRSH� UHIOHFWV� ERWK� WKH� UDQJH� RI� 6DOYDWLRQLVW�PLQLVWU\� DQG� WKH� YDULRXV�
OHDUQLQJ�QHHGV�RI� WKH� OLEUDU\¶V�XVHUV��7KH� FROOHFWLRQ� IRFXVHV�RQ�SURYLGLQJ�DQ� HYDQJHOLFDO�SHU�
VSHFWLYH��DQG�LQVRIDU�DV�SRVVLEOH�D�:HVOH\DQ�KROLQHVV�SHUVSHFWLYH��WR�JURXQG�OLYHV�LQ�&KULVWLDQ�
IDLWK�DQG�SUDFWLFH�DV�ZHOO�DV�VFKRODUVKLS���,W�DOVR�FRQWDLQV�WKH�EHVW�RI�D�YDULHW\�RI�SHUVSHFWLYHV�WR�
HQFRXUDJH�FRPPRQ�NQRZOHGJH�DQG�FULWLFDO� WKLQNLQJ��DQG�WR�SUHSDUH�FDGHWV� WR�HQJDJH�ZLWK�WKH�
ZLGHU�FXOWXUH��7KH�FROOHFWLRQ�LQ�6SDQLVK�VHHNV�WR�EH�RI�VXIILFLHQW�GHSWK�DQG�VFRSH�WR�VXSSRUW�WKH�
7UDFN�LQ�6SDQLVK��ZKLOH�WKH�FROOHFWLRQ�LQ�.RUHDQ�VXSSOHPHQWV�WKH�(QJOLVK�FROOHFWLRQ�LQ�FRUH�DUH�
DV�RI�%LEOH��WKHRORJ\�DQG�6DOYDWLRQLVP��)ROORZLQJ�WKH�OLEUDU\¶V�&ROOHFWLRQ�GHYHORSPHQW�SROLF\��
WKH� OLEUDU\�VHHNV� WR�EH�UHVSRQVLYH� WR�&)27�DQG�6DOYDWLRQ�$UP\� LQLWLDWLYHV�DQG�FRQFHUQV��DQG�
ZHOFRPHV�UHFRPPHQGDWLRQV��ZKLFK�DUH�SUHVHQWHG�WR�WKH�/LEUDU\�VXE-FRPPLWWHH 
 
5HVRXUFHV�DUH�RUJDQL]HG�DFFRUGLQJ�WR�WKH�/LEUDU\�RI�&RQJUHVV�FODVVLILFDWLRQ�V\VWHP��5HIHUHQFH�
ZRUNV� DUH� FRQYHQLHQWO\� VKHOYHG� ZLWK� FLUFXODWLQJ� ERRNV�� � 7KHUH� DUH� ������� XQLTXH� WLWOHV�� RI�
ZKLFK�������DUH�LQ�6SDQLVK�DQG�����DUH�LQ�.RUHDQ��7KHVH�FRPSULVH�ERRNV��DXGLR-YLVXDO�DQG�PH�
GLD� UHVRXUFHV��&RXUVH� UHVHUYHV� DQG� V\OODEL� DUH� UHDGLO\� DYDLODEOH� LQ� WKH� OLEUDU\�� �7KH�6DOYDWLRQ�
$UP\�VSHFLDO�FROOHFWLRQ�LQFOXGHV�UDUH�ERRNV��PLFURILOPV�DQG�HOHFWURQLF�GRFXPHQWV�� �$�MRXUQDO�
ORFDWRU� VLPXOWDQHRXVO\� VHDUFKHV� IRU� SHULRGLFDO� WLWOHV� WKDW� WKH� OLEUDU\� KDV� LQ� SULQW� ������� VXE�
VFULEHV�WR�WKURXJK�D�GDWDEDVH��RU�KDV�IRXQG�IUHH�RQOLQH��7KH�OLEUDU\¶V�:HE�SDJH�SURYLGHV�DFFHVV�
WR�WKH�MRXUQDO�ORFDWRU�DQG�GDWDEDVHV��ZKLFK�LQFOXGH�2PQL)LOH��DFDGHPLF��DQG�$7/$�6��UHOLJLRQ��
ZLWK�IXOO� WH[W�� WKH�FDWDORJ��DQG�IXOO� WH[W�6DOYDWLRQ�$UP\�UHVRXUFHV��7KH�OLEUDU\�:HE�SDJH�DOVR�
KDV�WXWRULDOV�DQG�XS-WR-GDWH�OLEUDU\�LQIRUPDWLRQ�VXFK�DV�QHZ�ERRNV�DQG�KRXUV��7KH�OLEUDU\�KDV�D�
UHFLSURFDO�OHQGLQJ�DJUHHPHQW�ZLWK�1\DFN�&ROOHJH�DQG�$OOLDQFH�7KHRORJLFDO�6HPLQDU\��DQG�RWK�
HUZLVH�SDUWLFLSDWHV� LQ�GRFXPHQW�GHOLYHU\� DQG� LQWHU-OLEUDU\� ORDQ�RQ� D� OLPLWHG�EDVLV��&DGHWV� DUH�
HQFRXUDJHG�WR�DOVR�XVH�WKH�QHDUE\�6XIIHUQ�)UHH�/LEUDU\�� 
 
$WPRVSKHUH 
7KH�%UHQJOH�/LEUDU\� LV� D�TXLHW� SODFH� WR� VWXG\�� UHIOHFW�� H[SORUH�� DQG� OHDUQ�� �%RWK�ZLUHOHVV� DQG�
ZLUHG�QHWZRUN�FRQQHFWLRQV�DUH�DYDLODEOH�IRU�XVHUV��7ZR�OLEUDU\�FRPSXWHUV�SURYLGH�DFFHVV�WR�WKH�
FDWDORJ�DQG�GDWDEDVHV���7KH�OLEUDU\�KDV�VWXG\�VHDWLQJ�IRU����LQ�DGGLWLRQ�WR�VRIDV�DQG�FKDLUV�IRU�
UHOD[LQJ��,W�KDV�XVHG�ERRN�VDOHV��D�ERRN�VFDQQHU��QHWZRUNHG�SULQWHUV�DQG�RWKHU�HTXLSPHQW�IRU�WKH�
FRQYHQLHQFH�RI�FDGHWV��DQG�LW�DOVR�KDV�SX]]OHV��JDPHV��DQG�FRIIHH��LQ�DSSURYHG�PXJV���7KHUH�DUH�
WZR�LQGLYLGXDO�VWXG\�URRPV�DQG�D�JURXS�VWXG\�URRP��,W�LV�YHU\�LPSRUWDQW�WR�SUHVHUYH�WKH�TXLHW�
DWPRVSKHUH��VLQFH�WKH�OLEUDU\�PD\�EH�WKH�RQO\�GHVLJQDWHG�TXLHW�VSDFH�RQ�FDPSXV���,W�LV�D�SODFH�
ZKHUH�SURWRFROV�DUH�EDVHG�RQ�PXWXDO�UHVSHFW��NLQGQHVV�DQG�JRRG�VWHZDUGVKLS��6HH�WKH�&RPPX�
QLW\�JXLGHOLQHV��� 
 
$ERYH�DOO��LW�LV�D�SODFH�ZLWK�IULHQGO\��KHOSIXO�VWDII� 
 
,QIRUPDWLRQ�/LWHUDF\ 
&DGHWV�DUH�H[SHFWHG�WR�SURGXFH�ZULWWHQ�SDSHUV�DW�D�FROOHJH�OHYHO���0RUH�LPSRUWDQWO\��WKH\�VKRXOG�
EH�GHYHORSLQJ�KDELWV�RI� OLIHORQJ� OHDUQLQJ�DQG�SURIHVVLRQDO�FRPPXQLFDWLRQ��DQG�GHPRQVWUDWLQJ�



��� 

 

WKH�KLJKHVW�LQWHJULW\�LQ�DOO�WKHLU�ZRUN��7KLV�LQFOXGHV�XVLQJ�DSSURSULDWH�UHVRXUFHV�LQ�UHVHDUFK��DQG�
SURSHUO\� LGHQWLI\LQJ� WKH� UHVRXUFHV� DQG� LQFRUSRUDWLQJ� WKH� UHVHDUFK� LQWR� WKHLU�ZRUN��:RUN� WKDW�
GRHV�QRW�FLWH�LWV�VRXUFHV�RSHQV�LWVHOI�WR�D�FKDUJH�RI�SODJLDULVP���6HH�³$FDGHPLF�LQWHJULW\�´� 
 
7KH� DELOLW\� WR� DFFHVV�� HYDOXDWH�� DQG� XVH� UHVRXUFHV� HIIHFWLYHO\� DQG� HIILFLHQWO\� LV� FDOOHG� LQIRU�
PDWLRQ�OLWHUDF\��$FFRUGLQJ�WR�WKH�,QIRUPDWLRQ�OLWHUDF\�FRPSHWHQF\�VWDQGDUGV�IRU�KLJKHU�HGXFD�
WLRQ��³,QIRUPDWLRQ�OLWHUDF\�IRUPV�WKH�EDVLV�IRU�OLIHORQJ�OHDUQLQJ���,W�LV�FRPPRQ�WR�DOO�GLVFLSOLQHV��
WR�DOO�OHDUQLQJ�HQYLURQPHQWV��DQG�WR�DOO�OHYHOV�RI�HGXFDWLRQ��,W�HQDEOHV�OHDUQHUV�WR�PDVWHU�FRQWHQW�
DQG� H[WHQG� WKHLU� LQYHVWLJDWLRQV�� EHFRPH�PRUH� VHOI-GLUHFWHG�� DQG� DVVXPH� JUHDWHU� FRQWURO� RYHU�
WKHLU�RZQ�OHDUQLQJ´��$VVRFLDWLRQ�RI�&ROOHJH�DQG�5HVHDUFK�/LEUDULHV��������SS���-������ 
 
&ROODERUDWLRQ� LV� FULWLFDO� WR� DFKLHYLQJ� WKH� OLEUDU\¶V�PLVVLRQ�� 7KH� OLEUDU\� SDUWQHUV�ZLWK� IDFXOW\��
FDGHWV�DQG�RWKHU�XVHUV�DV�WKH\�GHYHORS�WKHLU�LQIRUPDWLRQ�OLWHUDF\�FDSDFLWLHV�WR�JHW�WKH�EHVW�UHVXOWV�
ZLWK�WKH�OHDVW�VWUHVV� 

5HVHDUFK��7KH�NH\�WR�UHVHDUFK�WKDW�LV�ERWK�HIIHFWLYH�DQG�HIILFLHQW�LV�EHFRPLQJ�DQ�DFWLYH�
SDUWLFLSDQW�LQ�OHDUQLQJ��UDWKHU�WKDQ�PHUHO\�GHSHQGHQW�RQ�*RRJOH�� 

&LWDWLRQ����7KH�WZR�HVVHQWLDO�FRPSRQHQWV�WR�FLWDWLRQ�DUH�GLVWLQJXLVKLQJ�WKH�SDUWV�RI�D�SD�
SHU� WKDW� DUH�EDVHG�RQ� UHVHDUFK� IURP� WKH�SDUWV� WKDW�DUH� WKH� FDGHW¶V�RSLQLRQ��DQG� WUDFLQJ� WKH� UH�
VHDUFK-EDVHG�LQIRUPDWLRQ�EDFN�WR�WKH�UHVRXUFHV�WKDW�ZHUH�XVHG���� 

6W\OH���7KH�&)27�XVHV�WKH�$3$�VW\OH�IRU�ZULWLQJ�SDSHUV�DQG�FLWLQJ�VRXUFHV��WR�SURYLGH�
FRQWLQXLW\�ZLWK�ZKDW�LV�H[SHFWHG�LQ�WKH�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP�DW�$VEXU\�8QLYHUVLW\��7KH�
&)27�UHTXLUHV�SDJH�QXPEHUV�LQ�FLWDWLRQV�QRW�RQO\�IRU�TXRWHV�EXW�DOVR�ZKHQ�LQIRUPDWLRQ�IURP�
UHVHDUFK�KDV�EHHQ�UH-VWDWHG�LQ�WKH�VWXGHQW¶V�RZQ�ZRUGV�� 

 
6XSSRUW 
5HIHUHQFH�KHOS�DQG�WUDLQLQJ�LV�UHDGLO\�DYDLODEOH�LQ�SULQW��RQOLQH��DQG�LQ�SHUVRQ��7RSLFV�LQFOXGH�
VWXG\�VNLOOV��UHVHDUFK��FLWDWLRQ��ZULWLQJ��$3$�VW\OH�DQG�FRPSOHWLRQ�RI�DVVLJQPHQWV���7KH�OLEUDU\�
SURYLGHV�OLEUDU\�RULHQWDWLRQ��RQOLQH�WXWRULDOV��VXEMHFW�JXLGHV��KRZ-WR�JXLGHV��WLSV�IRU�VXFFHVV��DQG�
KDQGV-RQ�DVVLJQPHQW-EDVHG�$FDGHPLF�VNLOOV�ZRUNVKRSV��DV�ZHOO�DV�LQGLYLGXDO�DVVLVWDQFH���6XJ�
JHVWLRQV�DV�WR�KRZ�OLEUDU\�VHUYLFH�FDQ�EH�LPSURYHG�DUH�ZHOFRPHG� 
 
,Q� HYHU\WKLQJ�� WKH� OLEUDU\� VHHNV� WR� ZRUN� FROODERUDWLYHO\� WR�PRGHO� DQG� SURPRWH� WKH� KDELWV� RI�
KHDG��KHDUW�DQG�KDQGV�WKDW�DUH�HVVHQWLDO�WR�VXFFHVV�LQ�DFDGHPLFV��6DOYDWLRQLVW�PLQLVWU\�DQG�.LQJ�
GRP�OLIH� 

5HIHUHQFH 
$VVRFLDWLRQ�RI�&ROOHJH�DQG�5HVHDUFK�/LEUDULHV����������,QIRUPDWLRQ�OLWHUDF\�FRPSHWHQF\�VWDQGDUGV�IRU�KLJKHU�HGX�
FDWLRQ��5HWULHYHG�IURP��KWWS���ZZZ�DOD�RUJ�DFUO�VWDQGDUGV�LQIRUPDWLRQOLWHUDF\FRPSHWHQF\� 
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&ROOHJH�IRU�2IILFHU�7UDLQLQJ 
6WDII�	�)DFXOW\ 
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&2//(*(�)25�2)),&(5�75$,1,1*�&2-&855,&8/$5�67$)) 

  
������������������������������������������������������������������������$GPLQLVWUDWLRQ 
 
&RORQHO�-DQHW�0XQQ     7UDLQLQJ�3ULQFLSDO 
 
0DMRU�-RQJZRR�.LP ������������ $VVLVWDQW�7UDLQLQJ�3ULQFLSDO�IRU�$GPLQLVWUDWLRQ 
 
0DMRU�:LOOLDP�*DUUHWW  (GXFDWLRQDO�7HFKQRORJ\�2IILFHU 
 
&DSWDLQ�6XQ�.\XQJ�6LPSVRQ 6SLULWXDO�)RUPDWLRQ�DQG�:RUVKLS�&RRUGLQDWRU 
 
0U��'DQLHO�0DFKDGR  'LUHFWRU�RI�,QIRUPDWLRQ�7HFK��	�&RPPXQLFDWLRQV 
 
0U��&KULVWLDQ�5LHVHELHWHU  0XVLF�&RRUGLQDWRU 
 
0U��.\OH�+LJJLQV  &UHDWLYH�$UWV�&RRUGLQDWRU 
 
'U��'HQQLV�9DQGHU:HHOH  $FFUHGLWDWLRQ�/LDLVRQ 
  
�������������������������������������������������������������������3HUVRQQHO�'HSDUWPHQW 
 
0DMRU�$OEHUWR�6XDUH]     'LUHFWRU�RI�3HUVRQQHO 
 
0DMRU�0DULND�3D\WRQ     $VVRFLDWH�'LUHFWRU�RI�3HUVRQQHO 
 
0DMRU�0DUJDUHW�6WDUQHV     $VVLVWDQW�'LUHFWRU�RI�3HUVRQQHO� 
 
0DMRU�0DUWD�'HDULQ     3HUVRQQHO�2IILFHU 
 
&DSWDLQ�)HOLFLD�)ORUD     3HUVRQQHO�2IILFHU�&DPSXV�0LQLVWULHV�/LDLVRQ 
 
0DMRU�0LVRRN�.LP     &DPSXV�0LQLVWULHV�'LUHFWRU 
 
 
���������������������������������������������������������������&XUULFXOXP�'HSDUWPHQW 
 
0DMRU�(YD�5��*HGGHV     'LUHFWRU�RI�&XUULFXOXP 
 
0DMRU�+HDWKHU�*DUUHWW  ��������������������  (GXFDWLRQ�2IILFHU 
 
0DMRU�*ORULD�0��0LVOD     /HDUQLQJ�&RQVXOWDQW 
 
0DMRU�0LJXHOLQD�$��)HOL]    &XUULFXOXP�2IILFHU 
 
&DSWDLQ�-RVKXD�6LPSVRQ    &XUULFXOXP�2IILFHU 
 
0DMRU�'DYLG�(��3D\WRQ     &XUULFXOXP�2IILFHU�3HUVRQQHO�2IILFHU 
 
0DMRU�,ULV�7RUUHV     6SDQLVK�6WXGLHV�&RRUGLQDWRU 
 
0UV��6ROLPDU�0DFKDGR     6SDQLVK�7UDQVODWRU 
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0UV��(PLO\�1HYLOO /LEUDULDQ��7HFKQLFDO�6HUYLFHV 
 
0U��-RVH�$QWRQLR�5RGULJXH]-0RUHOO /LEUDU\�$VVLVWDQW 
 
0V��5RELQ�5DGHU     /LEUDU\�'LUHFWRU 
 

)LHOG�7UDLQLQJ�DQG�(YDQJHOLVP�'HSDUWPHQW 
 
0DMRU�6LOYLD�1��0DFKDGR �   'LUHFWRU�RI�)LHOG�7UDLQLQJ�	�(YDQJHOLVP 
 
&DSWDLQ�5LFNLH�$UPRXU     )LHOG�7UDLQLQJ�2IILFHU 
 
&DSWDLQ�+HDWKHU�/��+ROW )LHOG�7UDLQLQJ�2IILFHU 
 
0DMRU�(GXDUGR�-��)HOL]     )LHOG�7UDLQLQJ�2IILFHU 
 
 
������������������������������������������������������������������%XVLQHVV�'HSDUWPHQW 
 
0DMRU�5RQDOG�/��6WDUQHV��������������������������� 'LUHFWRU�RI�%XVLQHVV�   
 
0UV��5RELQ�)UDVHU     $VVLVWDQW�'LUHFWRU�RI�%XVLQHVV 
 
0DMRU�.ULVWLQ�5LYHUR     &DPSXV�6HUYLFHV�&RRUGLQDWRU 
 
&DSWDLQ�3DPHOD�$UPRXU     6HQLRU�+RPH�2IILFHU 
 
&DSWDLQ�-RVKXD�-RQHV     %XVLQHVV�2IILFHU�+RPH�2IILFHU 
 
/LHXWHQDQW�/XLV�2FDVLR     7UDQVSRUWDWLRQ�2IILFHU�+RPH�2IILFHU 
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)DFXOW\ 
0DMRU�0LJXHOLQD�$��)HOL]��0�'LY�� 

0UV��5RELQ�)UDVHU��%�6�� 
0DMRU�+HDWKHU�*DUUHWW��0�6�(G�� 
0DMRU�:LOOLDP�*DUUHWW��0�$�� 
0DMRU�(YD�5��*HGGHV��'�0LQ�� 
&DSWDLQ�+HDWKHU�/��+ROW��%�6�� 
0DMRU�-RQJZRR�.LP��0�'LY�� 

0V��&KULVWLDQQH�/LYLQJVWRQ��0�6�� 
0DMRU�*ORULD�0��0LVOD��%�$�� 
&RORQHO�-DQHW�0XQQ��'�0LQ�� 
0DMRU�'DYLG�(��3D\WRQ��0�$�� 
0DMRU�0DULND�3D\WRQ��0�$�� 
0V��5RELQ�5DGHU��0�/�6�� 

0U��&KULVWLDQ�5LHVHELHWHU��0�0XVLF� 
0DMRU�.ULVWLQ�5LYHUR��%�$�� 

0UV��/RUHQD�6LPPRQGV�/DQFH��0�3�6�� 
&DSWDLQ�-RVKXD�6LPSVRQ��0�$�� 

&DSWDLQ�6XQ�.\XQJ�6LPSVRQ��0�$�� 
0DMRU�0DUJDUHW�6WDUQHV��%�6�� 

0DMRU�5RQDOG�/��6WDUQHV��0�'LY�� 
0DMRU�$OEHUWR�6XDUH]��%�$�� 
0DMRU�,ULV�7RUUHV��%�$�� 

 
$VVRFLDWH�)DFXOW\ 

&DSWDLQ�)HOLFLD�)ORUD��0�3�6�� 
&DSWDLQ�-RVKXD�-RQHV��%�$�� 
0DMRU�0LVRRN�.LP��%�$�� 

 
5HVRXUFH�3HUVRQQHO 

&DSWDLQ�3DPHOD�$UPRXU��$�2�6�� 
&DSWDLQ�5LFNLH�$UPRXU��$�2�6�� 

0DMRU�6DQWD�&RUUHD 
0DMRU�0DUWD�'HDULQ 

0DMRU�(GXDUGR�-��)HOL] 
0UV��6DQGUD�+HLQW] 
0U��.\OH�+LJJLQV 

0DMRU�6LOYLD�0DFKDGR 
0UV��(PLO\�1HYLOO��0�/�6�� 

0U��-RVH�$QWRQLR�5RGULJXH]-0RUHOO��0�$�� 
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 )DFXOW\�'LUHFWRU\ 
 
0LJXHOLQD�$��)HOL]��0DMRU��&XUULFXOXP�2IILFHU���&RPPLVVLRQHG���������%�6�:���<RXQJVWRZQ�6WDWH�8QL�
YHUVLW\��0��'LY���,QGLDQD�:HVOH\DQ�8QLYHUVLW\���)DFXOW\������-&XUUHQW�� 
 
)HOLFLD�)ORUD��&DSWDLQ��3HUVRQQHO�2IILFHU���&RPPLVVLRQHG���������%�$���3V\FKRORJ\���-HUVH\�&LW\�6WDWH�
&ROOHJH��0�3�6���8UEDQ�0LQLVWU\�	�&KXUFK�'HYHORSPHQW���$OOLDQFH�7KHRORJLFDO�6HPLQDU\���)DFXOW\��
����� 
 
5RELQ�)UDVHU��$VVLVWDQW�'LUHFWRU�RI�%XVLQHVV���%�6���$FFRXQWLQJ���0HVVLDK�&ROOHJH��� 
)DFXOW\������-&XUUHQW� 
 
+HDWKHU�*DUUHWW��0DMRU��(GXFDWLRQ�2IILFHU���&RPPLVVLRQHG���������%�6���(OHPHQWDU\�(GXFDWLRQ�
3V\FKRORJ\���+RXJKWRQ�&ROOHJH��0�6�(G���)RXQGDWLRQV�DQG�7HDFKLQJ���1LDJDUD�8QLYHUVLW\���)DFXOW\��
����-&XUUHQW� 
 
:LOOLDP�*DUUHWW��0DMRU��(GXFDWLRQ�7HFKQRORJ\�2IILFHU���&RPPLVVLRQHG���������%�6���0DQDJHPHQW���
+RXJKWRQ�&ROOHJH��0�$���%LEOLFDO�	�7KHRORJLFDO�6WXGLHV���.QR[�7KHRORJLFDO�6HPLQDU\���)DFXOW\������-
&XUUHQW�� 
 
(YD�5��*HGGHV��0DMRU��'LUHFWRU�RI�&XUULFXOXP���&RPPLVVLRQHG���������%�$���6SDQLVK��3V\FKRORJ\�	�
(GXFDWLRQ���%DWHV�&ROOHJH��0�'LY���$OOLDQFH�7KHRORJLFDO�6HPLQDU\��'�0LQ���$OOLDQFH�7KHRORJLFDO�6HPL�
QDU\���)DFXOW\������-�������-��������� 
 
+HDWKHU�/��+ROW��&DSWDLQ��)LHOG�7UDLQLQJ�2IILFHU���&RPPLVVLRQHG���������%�6���+XPDQ�'HYHORSPHQW�	�
)DPLO\�6WXGLHV���3HQQ�6WDWH�8QLYHUVLW\���)DFXOW\������-&XUUHQW� 
 
-RVKXD�-RQHV��&DSWDLQ��%XVLQHVV�2IILFHU�+RPH�2IILFHU���&RPPLVVLRQHG���������%�$���6RFLRORJ\���
+RXJKWRQ�&ROOHJH���)DFXOW\������� 
 
-RQJZRR�.LP��0DMRU��$VVLVWDQW�7UDLQLQJ�3ULQFLSDO�IRU�$GPLQLVWUDWLRQ���&RPPLVVLRQHG���������%�(��
�$UFKLWHFWXUDO�(QJLQHHULQJ���'DQNRRN�8QLYHUVLW\��0�'LY���0HWKRGLVW�7KHRORJLFDO�6HPLQDU\��6HRXO��.R�
UHD���)DFXOW\������-&XUUHQW� 
 
0LVRRN�.LP��0DMRU��&DPSXV�0LQLVWULHV�'LUHFWRU���&RPPLVVLRQHG���������%�$���6RFLDO�6WXGLHV� 
(GXFDWLRQ���6XQJVKLQ�:RPHQ¶V�8QLYHUVLW\���)DFXOW\������-&XUUHQW� 
 
&KULVWLDQQH�/LYLQJVWRQ��+XPDQ�5HVRXUFHV�0DQDJHU��7+4���0�6���+XPDQ�5HVRXUFH�0DQDJHPHQW���
7KRPDV�$��(GLVRQ�6WDWH�&ROOHJH���)DFXOW\������-&XUUHQW� 
 
*ORULD�0��0LVOD��0DMRU��/HDUQLQJ�&RQVXOWDQW���&RPPLVVLRQHG���������%�$���&KULVWLDQ�(GXFDWLRQ����&R�
OHJLR�%LEOLFR�3HQWHFRVWDO���)DFXOW\������-����������-&XUUHQW� 
 
-DQHW�0XQQ��&RORQHO��7UDLQLQJ�3ULQFLSDO���&RPPLVVLRQHG���������%�$���3V\FKRORJ\�	�6SDQLVK���$V�
EXU\�&ROOHJH��0�$���/HDGHUVKLS�	�0LQLVWU\���*UHHQYLOOH�&ROOHJH����\HDUV�SRVW-JUDGXDWH�VWXG\�LQ�'LYLQL�
W\��$OOLDQFH�7KHRORJLFDO�6HPLQDU\��'�0LQ���7UDQVIRUPDWLRQDO�/HDGHUVKLS���$VKODQG�7KHRORJLFDO�6HPL�
QDU\���)DFXOW\������-&XUUHQW� 
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'DYLG�(��3D\WRQ��0DMRU��&XUULFXOXP�2IILFHU�3HUVRQQHO�2IILFHU���&RPPLVVLRQHG���������%�$���&KULVWLDQ�
0LQVWULHV���$VEXU\�&ROOHJH��0�$���&RPPXQLFDWLRQV�)LOP�6WXGLHV���5HJHQW�8QLYHUVLW\��0�$���6SLULWXDO�
)RUPDWLRQ���6SULQJ�$UERU�8QLYHUVLW\���)DFXOW\������-&XUUHQW� 
 
0DULND�3D\WRQ��0DMRU��$VVRFLDWH�'LUHFWRU�RI�3HUVRQQHO���&RPPLVVLRQHG���������0�$���3HGDJRJ\��(OH�
PHQWDU\�(GXFDWLRQ�	�)LQH�$UWV���6XO[DQ�6DED�8QLYHUVLW\���)DFXOW\������-&XUUHQW� 
 
5RELQ�5DGHU��/LEUDU\�'LUHFWRU��%�$���%LRORJ\���$VEXU\�&ROOHJH��0�/�6���6W��-RKQ¶V�8QLYHUVLW\��0�$��
�8UEDQ�6WXGLHV-&RPPXQLW\�'HYHORSPHQW���(DVWHUQ�8QLYHUVLW\���)DFXOW\������-&XUUHQW� 
 
&KULVWLDQ�5LHVHELHWHU��0XVLF�&RRUGLQDWRU���%�0XV���0XVLF���%RVWRQ�&RQVHUYDWRU\��0�0���0XVLF���$]�
XVD�3DFLILF�8QLYHUVLW\���)DFXOW\������� 
 
.ULVWLQ�5LYHUR��0DMRU��&DPSXV�6HUYLFHV�&RRUGLQDWRU���&RPPLVVLRQHG���������%�$���6RFLRORJ\�	�6SDQ�
LVK���+RXJKWRQ�&ROOHJH���)DFXOW\������-��������� 
 
/RUHQD�6LPPRQGV�/DQFH��$FFUHGLWDWLRQ�5HFRUGV�0DQDJHU���%�0XV���0XVLF���0F0DVWHU�8QLYHUVLW\��
%�(G���0XVLF�	�(QJOLVK���8QLYHUVLW\�RI�:HVWHUQ�2QWDULR��0�3�6���&KULVWLDQ�(GXFDWLRQ���$OOLDQFH�7KHR�
ORJLFDO�6HPLQDU\����)DFXOW\������-&XUUHQW� 
 
-RVKXD�6LPSVRQ��&DSWDLQ��&XUULFXOXP�2IILFHU���&RPPLVVLRQHG���������%�6���%HKDYLRUDO�6FLHQFH��� 
3HQQ�6WDWH�8QLYHUVLW\��0�$���&KXUFK�+LVWRU\���*RUGRQ�&RQZHOO�7KHRORJLFDO�6HPLQDU\��� 
)DFXOW\������-&XUUHQW� 
 
6XQ�.\XQJ�6LPSVRQ��&DSWDLQ��6SLULWXDO�)RUPDWLRQ�DQG�:RUVKLS�&RRUGLQDWRU���&RPPLVVLRQHG���������
%�$����&KULVWLDQ�6WXGLHV���+DQQDP�8QLYHUVLW\��%�$���6RFLDO�:HOIDUH���+DQQDP�8QLYHUVLW\��0�$��
�6SLULWXDO�)RUPDWLRQ���$VEXU\�7KHRORJLFDO�6HPLQDU\���)DFXOW\������-&XUUHQW� 
 
0DUJDUHW�6WDUQHV��0DMRU��$VVLVWDQW�'LUHFWRU�RI�3HUVRQQHO���&RPPLVVLRQHG���������%�6���2UJDQL]DWLRQDO�
0DQDJHPHQW���1\DFN�&ROOHJH���)DFXOW\������-&XUUHQW� 
 
5RQDOG�/��6WDUQHV��0DMRU��'LUHFWRU�RI�%XVLQHVV���&RPPLVVLRQHG���������%�$���0XVLF�	�&KULVWLDQ�(GX�
FDWLRQ���*RG¶V�%LEOH�6FKRRO�DQG�&ROOHJH��0�$���/HDGHUVKLS�DQG�0LQLVWU\���*UHHQYLOOH�&ROOHJH��0�'LY���
$VEXU\�7KHRORJLFDO�6HPLQDU\���)DFXOW\������-&XUUHQW� 
 
$OEHUWR�6XDUH]��0DMRU��'LUHFWRU�RI�3HUVRQQHO���&RPPLVVLRQHG���������%�$���%XVLQHVV�0DQDJHPHQW���
0DORQH�8QLYHUVLW\���)DFXOW\������-����������-&XUUHQW� 
 
,ULV�7RUUHV��0DMRU��6SDQLVK�6WXGLHV�&RRUGLQDWRU���&RPPLVVLRQHG���������%�$���(QJOLVK��� 
8QLYHUVLW\�RI�3XHUWR�5LFR���)DFXOW\������-&XUUHQW� 
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$FDGHPLF�)UHHGRP�DQG�5HVSRQVLELOLW\ �� 

$FDGHPLF�,QWHJULW\ �� 

$FDGHPLF�3ROLFLHV��*HQHUDO� �� 

$FDGHPLF�3UREDWLRQ���:DUQLQJ ��-�� 

$FDGHPLF�2YHUVLJKW�$GYLVRU\�&RXQFLO �� 

$FFUHGLWDWLRQ���$GPLVVLRQ���&HUWLILFDWLRQ���'HJUHH �-� 

$UHDV�RI�,QVWUXFWLRQ ��-�� 

$WWHQGDQFH ��-�� 

$ZDUGLQJ�RI�'HJUHHV �� 

&DGHWVKLS���&RGH�RI�&RQGXFW � 

&DOHQGDU ��-�� 

&DPSXV�/LIH �� 

&DPSXV�0DS �� 

&RXUVH�'HVFULSWLRQV ��-�� 

(6/���7UDFN�LQ�6SDQLVK �� 

)DFXOW\�'LUHFWRU\ ��-�� 

*UDGHV�	�*UDGH�3RLQWV ��-�� 

+LVWRU\ � 

,QFRPSOHWH�3ROLF\ ��-�� 

,QGHSHQGHQW�6WXG\�	�7UDQVIHU�RI�/HDUQLQJ ��-�� 

/LEUDU\ �� 

3URJUDP�RI�6WXG\ ��-�� 

5HPHGLDWLQJ�$�*UDGH�RI�³)´���5DLVLQJ�D�*3$�%HORZ���� ��-�� 

8QLFKHFN ��-�� 
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