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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

OHVVDJH +URP
WKH 'LUHFWRU

'HDU 6 WXGHQWYV
$ YHU\ ZDUP ZHOFRPH WR -DLSXWQW ,TRAVGIDNXWH RI ODQDJHP

‘H DUH GHOLJKWHG WR EH \RGU 3QG WA LRU FROWL R @ DIRPIO V. |
WKLY QHZ DFDGHPLF \HDU 7KH DHDGKPEE\\BRW HE HDM. QW RQYH E

E\ 1,5) D ILUVW WLPH XQGHWHG UDGNIRXGE PRANWQWQIRU XV
LPSRUWDQW LV WR QRWH WK¥VUHVSRQVLELOLW)\ LW OD\V XSRQ

7KLV KDQGERRN ZLOO VHUYH HDIVUDXDGH-DVSVRXLDLY R, BQIEQG ZLC
FRQVWDQW UHPLQGHU RI \RXU DEBGSIRQNLEQ G LQR G D FIDE MPLHF \
H[WUHPHO\ LPSRUWDQW WKDW MRXOON DGR WHKLDMW K\IRXG B B R NI Q@
YDULRXV SURFHVVHV DQG SR ®LMWHNDOSDUIWQ FESDWH XHODWK B O
DFWLYLWLHY DQG XOWLPDWH QXKDRK L\ R X HD @ & H RIXWD @R/ Y RGP DIW/IKR \

2XU IDFXOW\ VWDII PHPEHUV BRGQ DRXUKMRXUWR\ KKHDG AH H]|
PDWXUH VWXGHQWY DQG FLWIOHQ@XURXRAMWODR OFW BHHVS FQNKLGH
VLPSO\ WR PHDQ WKDW ZH DUHUFRPFREWAMWH/G WR \RXU ORQJ W

7KLY KDQGERRN LV D VRXUFHSRHBDOHG CRU B DIWDICRI DXOLGG HVIRU L
3OHDVH PDNH VXUH WR XVH WEHILWIRUPDWLRQ IRU \RXU EH

, ZLVK \RX JRRG OXFN GXUL®I3,\® XU VWD\ DW -DLSXULD
:LVK \RX D KDSS\ DQG SOHDVDIW -DRIXQHD RRWHIR \HDUYV

%HVW ZLVKHV
" UBXEKDVRAS D



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

OHVVDJH IURP "HD
SFDGHPLEV

HOFRPH WR RXU 3*'0 SURJUDPPH

$V '"HDQ RI $FDGHPLFV , P GHORDKWWHGKWR KDYBERRNRRQVE\RXU .
IRU HVYVHQWLDO SURJUDP LQXRXPDWRRQV HEDOMHWJ) FRUURKYV .
\RXU WZR \HDUV MRXUQH\

2XU JRDO LV WR SURYLGH D \SHDDRWOFBPIMWKXYESQBD URXQZL WK
NQRZOHGJH IRU VXFFHVV LQ WK H LEXXK/ LRHY \H\Z\R H B BH  QI.DDFXD \
FKDOOHQJHV DQG IRVWHU PH®MHQVIXO FRQQHFWLRQV ZLWK

$V \RX SURJUHVV WKURXJK WKLY WRRBHPER DF H @RRXOWERLU DRV L
KHDOWK\ FRPSHWLWLRQ DQGRYWRPHQMW IRKH RRWQERRXRQY SHX
FODVVPDWHVY ZLOO HQGXUH EHOQRQW K\HR XED WVALLVP HR K HOIH H ORRUPIL | L
YDOXDEOH SURIHVVLRQDO QHWZRUNV

2Q EHKDOI RI WKH IDFXOW\ DOWGZVWIHYV || RH[WHDQG PHNVEHXO DQG
MRXUQH\ 0D\ \RX WKULYH D F D ®HFA FHUVR GRON V B QREQ PDOW K L
\RXU FRPSDVV DV \RX QDYLJDWH WKH H[FLWLQJ SDWK DKHDG

'LVKLQJ \RX D IXOILOOLQJ DQG VXFFHVVIXO 3*'0 MRXUQH

7KLY KDQGERRN LV D VRXUFHLEBLWDW HL Q FFFHR/D/'WQRBR QR XMR O BB G HP
SUHSDUHG DV D KDQG\ JXLGHWMRURXOR WKHRXDQCHEBRN FRUHI|XO
WR XVH WKH LQIRUPDWLRQ IRU \RXU EHQHILW

'H DV DQ LQVWLWXWLRQ ZLOD QO®IZ®JIVZDHP HRQVIRFXRHBE RFU VW
'LVKLQJ \RX FRPIRUWDEOH VWDLAFXOQJRH[OHDUIQQPEWQG H

' U MKD* XIQDQL



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SERXW 7KH +DQGE

7KLY 6WXGHQW +DQGERRN SURYHGHROLRBIRWYP BW REEQ GXERXW DG
DYDLODEOH WR VWXGHQWY DWHPMHGWUILRLYN WTKXWHRRIH O AY |
UHVSRQVLELOLW\ LV WR WKRURXIKGDQEBERRDNQ ® EXAGGIH B V WVIX@I(
IDPLOLDUL]H WKHPVHOYHV ZOWEQMW UBYRXUFHOL]H WKH DYD

7KH H[SHFWDWLRQV IURP DO O LVOKW\WDCDHEBEW VRD SHi WVR @ D O QFRE
KDUPRQ\ ZLWK WKH HGXFDWLRQRD -DREXS8UR | QMW RW R®W H. RH DO
FRQGXFW WKHPVHOYHV LQ D P/IH®Q HRQ WKKHV , @ WWCLMAFXAWAWH S RX/U W
WKDW DOO RI \RX ZLOO WDNHUDDBG @B QRMRD N URIL FXOD F XQHD B X O
DYDLODEOH RQ DQG RIlI FDPSXV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SEROWSXULD

2QH RI ,QGLD V PRVW UHVSHFWHIU RRS&VG MKLHF B ROH\GH BRI VDX U L
D SODFH DQG VWDWXUH RI HOWD REZIQQEG WM LQEXSWIURQQ @ U
EHQFKPDUN IRU WKH ODWHVW LQGRMQWLRRYDUEG PWBRK QRO®R JS
DFWLYLWLHV

(GXFDWLRQ KDV EHHQ D SDVVLRQ DRWUWKRIPPRWWPH RV \DRSWH H
WKURXJK PRGHUQ \HW URRWHG H.GXVBIPLRDWI IDRGV KALIGHWU LaH D/l
05 -DLSXULD 6FKRROV ZHUH VIWDWW /G KRRO LQZLXAN /KA ,W K
VFKRROV LQ WZR GHFDGHV DQG H|\F WGIENR BH GRLVTX VG KWW R & QRX F

-DLSXULD KDV IRXU PDQDJHPHQWR,DBONLWX XY DYGC /XFERREA L
HGXFDWLRQ DUHQD (DFK RI WKHYV RV LRDPSIXR/® VDX DWH BV QRIG F
NQRZOHGJH VKDSLQJ QXUW XURQW QU UWMREIDL QLG WRE B UH R Z
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

$ERXW -DLSXULD ,QVWLW
ODQDJHPHQW 1RLGD

DLSXULD ,QVWLWXWH RI 0DQDJ® PHQWWV 1R LFRID VAWLWDXEMLW KRH GWIK H
BRFLHW\ OHG E\ QRWHG WH[W L-®H QEDV W K HDOR WM \WU K ORQDWEH G L
PDQDJLQJ VHYHUDO HGXFDWLK®DIQ UMW \EDWXWIRDFNQVRGLD 2WU \
,QVWLWXWHYV DUH ORFDWHG LQ DKEXQRIZ “1BRLSPU DRI DQ&IRRISHX V- R |
DSSURYHG WZR \HDU IX0O0 WLPH 3RYW 3*UD & % B WYL 5 H R JADPPHW HQ W
ODUNHWLQJ DORQJ ZLWK RQOLQH 3*WDPPRI UQ FOFDH D QHEP HHIOM R)B B U R

,Q OLQH ZLWK RXU PLVVLRQ RI WDRFKHPN Q@Y ARQ WIHDFRXYJLPSHVH
GHYHORSPHQW DQG VWXGHQW ORDUWK®J S WHVHV Q¥R W X W W HULPY
$$&6% $FFUHGLWDWLRQ 7KH IMYLWDRDCEISKQVFRRS QHWNGSER FHHD UQ L G
HOLJLELOLW\ DSSOLFDWLRQ \$%& 68D SHZRHGIL R/ID WQ\R & USADRVYILRE@ID O \
6FKRROV DVVHVV WKH TXDOLW\ RI WKHLU HGXFDWLRQ

'H VWULYH WR QXUWXUH ZRUO GVAGIIEY W B WRIEXNLRQPDYFARABIW V
EXVLQHVV OHDGHUVKLS HQWUWE EHOWXO LRI R BLRXQWIHV VR @ BQIGG H
JHQHUDO PDQDJHPHQW DQG YDULBMRJUOPPMVR@DIGUDBERY LRRBR YL
FRXUVHV WKHUHE\ SURYLGLQJ VWW®RHQ3NF ZD WK HWK® RISGRUW RQI
PDQDJHPHQW 7KH ,QVWLWXWH KQV HMWO EQMWHMHEGD WR QD BR D BIVG |
JUDQFH 8 6 $ 'XEDL 1HZ =HDODQGQRQOWE GL QLIQ WKRIPJHWEL GF NVK U
DQG FRQVXOWDQF\ WKH ,QVWLWX®M\ HKHIDHGIR S PO QUM \SHLIRJRIKD P FoHV
UHVHDUFK LQGXVWU\ LQWHJUDWH QJHWRIMW NG WDRFLYSEWRMWFIMY DD
PDQDJHPHQW LQWHUHVW :H DOVRVISDRPRWIR LKRO®\D ERWERWRLY®\ W
LQVWLWXWLRQV JOREDOO\ ,QRIGE BWE R QF KZ If RCDGHHF W \VF I8 Q @3 P H Q
3URJUDPPHV DFURVYV ,QGLD ZKHBHLQGHSHEXWWHHMQWRIR SXIEOHLY SD U
LV DHVWKHWLFDOO\ GHVLJQHOG WH & | HMDKH CDQMO N EXILDPWH QAL WDIQ & WL )
FDWHU WR WKH HYHU JURZLQJ QHHGV Rl WKH VWXGHQWV

W LV OHG E\ 'U BXEKDM\RWL 5D¥XQ@QWKLPH VIWBRQW \WARPFS RUVLQJ
H[SHULHQFHG SURIHVVRUV DV ZMOX® @HGLDEXFMRILFPDQDJHDNVSXULL
UDQNHG RXW RI QDWLRQDOO)\QULQ@NHDBGQNMLMMLW XWEH V1L 50 $0QQLV\V
5HVRXUFH 'HYHORSPHQW 0+5' $QPO3W&KUBHOSURIBIDPEHVKDYH EHI
DZDUGHG HTXLYDOHQFH WR 0%$8DL$MUREMDWERBQ BDOQWKNGH SUR.
3*'00 3*0 60 KDYH EHHQ DFFUHG LWHG RA\$W K B HILMLIRADIDROQ % R D

X *UDQWHG &DWHJRU\ ,, JUDGHG DXWRQFRPA LYX'0OGO SB8ROWDFMAREL
$,&7(

X $$&6% %XVLQHVV (GXFDWLRQ $OOLDQFH OHPEHU

X $FFUHGLWDWLRQ E\ 11$%$&- 8*&



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

,LQIUDVWUXFWXUH

&ODVVURRPYV

1DWXUDOO\ OLJKWHG ODUJH WRIGQDD WAWAKIFWXLLCH) FIHVORV KHMWK EHLOL
DUH GHVLIJQHG WR SURPRWH PD][LPXEX0®XW BDOOF W IWKG HHHWMNZ H AIOH |
OHDUQLQJ FHQWUHYV DUH HTXLSSH& Z/3/ KD ®HUMR)QADER & RHFXWILM UW \ /

%RWK WKHDWUH VW\OH DQG FORVYLV K®IHED ZRW® JVEHE WG\ DU LJ
FRPIRUW RI VWXGHQWYV &ODVVWDRRP COHWYH@LQD W MGF VHWRXHE (F
&DSWXUH 6\VWHP DQ LQQRYDWLXMWYRGQGHR HQDEOHG OHDUQLQJ VRC

/LEUDU\ 5HVRXUFH &HQWUH

7KH OLEUDU\ DW -DLSXULD 1RLEBRUMNORZQ @VUHMHD/BRLQKDSHWROQH DP
OLEUDU\ VA\VWHPV LQ WKH 1DWLRQDKO DEVWEILYHD O LEHND RV Z&W K DOO
VFKRRO OLEUDULHV W LV D IXODQ ERWKPW WBGLWILLRWDWO DQG RV WI

/JHDUQLQJ 5HVRXUFHV &HQWUHH FI&0RQDDHBN QWD 1RUEDWXW D K\EU
ULFK FROOHFWLRQ RI ERWK WHEM QM ® QG IGIIUHQFHO EIRRIRY H ERRN
MRXUQDOV ERWK SULQW DQG H MREBURIDONQ D G®RYEDVH\RQ®LQO V|
RI WKH (FRQRPLVW 'LJLWDODHGFILWORDLPHUNNHL DAO 6M/QHHW -RXU
GDLO\ QHZVSDSHUYV

W VXEVFULEHV 7XUQLWLQ IR OOJRPULINWPHBKHRU IPERY LW/L 7KF
UHVHDUFK DQG WHDFKLQJ QHHGV RI DFDGHPLF FRPPXQLW\

7KH /5& KDV D FROOHFWLRQ Rl WH[WERRAMNNVFRQPBRBLED 7KHUH
ERRN WLWOHV LQ WKH OLEURUDERKM OLEQDWLRQAEUFDQBEHVQWHUQTL
RQOLQH SHULRGLFDOV 7KH /LEURVUILEONR GV VEDR RIDNVE KELRHO/O Bl @ B LVRS

7KH /LEUDU\ DOVR VXEVFULEHWNWR MMHFYODUDID R G@OUQBAJIEDWDEVLQH V'
"-RXUQDOV SDFNDJH 6FLHQFH 'L UM RVR O CPHRIDLORE) 0 DRDUHIFHIQODUNH)
&ROOHFWLRQ (PHUDOG ODUNHWERERD GROWHEW LRER SCPWH U BW B W5/ W L
&DSLWD/LQH (3: RQOLQH DQG - *PIWH\H [ WV I8V VQIDW K HDFAF DWW R Y H
RI LQWHUQDWLRQDO UHIHUHHG 6FR®QGD®GQHEHRWEMRNQOBD QY G|
PDQDJHPHQW VFLHQFHV 7KH OLEMRXUQDDYR RIXEDFH L-RKWQLROV LG
RQOLQH IRUPDW 7KH OLEUDU\ KRBV 6/SXEAMFIHLE 6 V L @ HWR/X U QD@ H P
IURP WKH \HDU 7KURXJK :RUOBERR PV EIUDAD XBLMALRQWDR/ FOD V\
RQOLQH

7KH /LEUDU\ DOVR VXEVFULEHYDORGWKHD EDBH WDKDLV) S UIRYDQ@HYV FRF
DQG HFRQRPLF LQIRUPDWLRQ RI PRUH WKDQ FRPSDQLHV

7KH OLEUDU\ LV VXEVFULELQJ VH:3YRPPHKERK MHWVWDGLDWIWEBDO LQIRU!
HFRQRPLF DUHDV FDQ EH IHWFKHG IRU DQDO\VLV SXUSRVHYV

7KH /LEUDU\ KDV GHYHORSHG ONUDDUQE RRBEEGHFAVURQ RAIUFHER LQ 3')
LV DOVR D PHPEHU RI WKH 1DWIER@DA'/LIJZWDEK/EEBRNUGRY IUHH DI
ERRNV DQG RWKHU PDWHULDO WRVBIOO RAVHAVY7 DWQ & DX UD WLH/HKE & R X
XVHUV WR DYDLO ,QWHU /LEUDU\ /RDQ IDFLOLW\



-DLSXULD ,QVWLWXWH Rl ODQDJHPHQW 1RLGD

7TKH/LEUDU\ DOVR KDV D VLIHDEORGRQOGHRWUILRHORW&'Y YR PDQDJH
SURFXUHV ERRNV WKURXJKRXW QR&XKD\GDMREBNGIRWIBRHLUHV \VDMXB HQW
UHFERPPHQG ERRNV RI WKHLU FKRLFH IRU OLEUDU\ SXUFKDVH

7KH -DLSXULD 1RLGD OLEUDUQDWHGIDEHWMIEQ QOLWXDDOLOOKKNG ,W L\
SURYLGHYV YDULRXV LQIRUPDWLRBEDWHWVYLFHV WR XVHUV RQ D GDLO\

/ILEUDU\ ITURP WKH \HDU KDVDWVFXEHWNVUY RB G WELR @ DERRONRIXU DOO X\
XVH RI OLEUDU\ UHVRXUFHV IURP ID@GAKHNMNH XVLQJ WKH ,QWHUQHW

23%$& WHUPLQDOV KDYH EHHQ LIQVWWOIOWHWHL @/ K KM HOE OHWD\UW RQJ R
KDV GHYHORSHG DQ RQOLQH RQQVWEWEHV LARKQIRX IKH B/KVY VWRHB RXALIW R |
EDWFKHV GLVVHUWDWLRQV TXHPWW LRXY VDWW NWY R SPOEOILHMWHRQV
FDVH VWXGLHY DUWLFOHV HWF FDQ EH DFFHVVHG

&RPSXWHU /DEV

-DLSXULD 1RLGD LV D :L )L FDPSXQOHDLWKG OLQH LOESUQHW FRQQF
WKDQ JHQRYR L ., 3URFHVVRIERBRNVDWKH ODRMIRPW JHQHUDYV
VHUYHUV ODVHU SULQWHUV DQG VFRDRRIHIG/ FHKQHV LIDVON E RVXSWKHVK Q Y I
LQ WKUHH FRPSXWHU ODEV $SDQ@ VSRF LD ®RARVMVZIDURX WIKMHFRP S
ODWHVW RSHUDWLQJ V\VWHPV WXFKUNWULQIBREZY DQGX[LQWREZK 3U
211LFH DW WKH FOLHQWO OGNV ®6'BWD6EDYHUMQBQG 0\64/
SDFNDJHV OLNH 6366 $026 DQG 60$57 3/V DUH DOVR DYDLODEOH

%XVLQHVV $QDO\WLFV /DE

7KH FDPSXV KDV D VWDWH RI DUW Hi%XVQRAWV S @ROONWEVFVDBPE IDFL
UHVHDUFK DQG WUDLQLQJ L@ KLWOMLOKFDDQLIQIWEQQGLGHE BHOWDU QL G
DUHDV RI EXVLQHVV PDQDJHPHQW WHI®JODEWDW KHYKZHQYE& F RWKS XH G
VROLG VWDWH GULYHV DQG JWBIVSKLE SGREMMRLYJWKH VODE *BEDV W
VRIWZDUH UHTXLUHG IRU GHVAVESWSWH Y I ICHELGEWILYFHY QG HS @D E O
3\WKRQ DQG 5 VWXGLR DQG PDQ\ RWKMR \D ZKEGHODEQNE VR IGIDWV D ¥ F

&HQWUHV RI $GYDQFHG 6WXGLHV

,QWHQGLQJ WR VHUYH WKH LQGWYW LRUBIQ G IDFE® GE IR ¥ B O/RSPRIQM D Q
NQRZOHGJH DQG LWV DSSOLFDWQRQY WKV R R UK K GRED ARRDX WWDQ F
VHW XS WKH IROORZLQJ &HQWUHV KRl $GYDQFHG 6WXGLHYV 5HVHDU]
f 0'3 &HQWUH

+ &HQWUH IRU (QWUHSUHQHXUVKLS DQG ,QFXEDWLRQ

+ &HQWUH IRU %XVLQHVV $QDO\WLFV

&DIHWHULD
7KH FDPSXV KDV D PRGHUQ FDIHF®WHUDW RHOMXIKHQ@QWVK D WRHYV % H
VQDFNV LW KDV D SURYLVLRQ IRV VHUYLQJ PHDOV WR GD\ VFKROD!|

6SRUW¥LOLW\
7KH FDPSXV RIITHUV ERWK LQGRROD IDMIGI\R XTAKGIRIAHU LVS R UWSWR U WK/ |LH
SOD\LQJ EDGPLQWRQ YROOH\EDEGOD E\DR/ KBDW IH DDO @ RIP@® (F B IRFRWPH VR U
IRU LQGRRU VSRUWYV

i



-DLSXULD ,QVWLWXWH RI 0DQDJHPHQW 1RLGD
+RVWHO

-DLSXULD 1RLGD RIIHUV VHSDUNWH) G FARFRP\R GCKWML RIQU &/ \R- BRD G WK
VLWXDWHG ZLWKLQ WKH FDPSXV HHKOGUHQKR\OLMDYJ SHIFBHIUG H CCFGH HA
PRGHUQ J\PV D FRPPRQ URRP ZLWKHYWQR Y DWL RB(F DQIGVNDASOH UHFU

o el R ekl = S =

T ELL L L L

e — e St ra r—

OHGLFDO &RXQVHOOLQJ )DFLOLW\

%HVLGHYV D UHDGLO\ DYDLODBMIHWNXWN VD OV KDKNL D LOMG IWIOHKD SRR P

LQFOXGLQJ PDOH GRFWRU YLVIHWANNRRBY G-DRSXY YIDY B8 DED\W RQZFD OC
JXUWKHUPRUH D &RXQVHOORUNNVVVWOZLIFIHOD EZ0HHH NV R QMK R Q/ WIXG O QVR |
SV\FKRORJLFDO LVVXHV 6WXGHQYWRQ® XK GOV R RILRPUWE G DFREWLGHQ
,Q DGGLWLRQ WKHUH LV D WLHLX\X | ROUL MOP\EKK O DM[F H3 WHNIYV.K HD @ G
+RVSLWDOV LQ FDVH RI DQ\ HPHOBHHIQF D OKR DYDWOQ /EKWH RGI K/IKR U W
DQG DW QLJKW IRU DQ\ PHGLFDO HPHUJHQF\
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD
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ODQDIJHPHQW UHVHUYHYV WKH ULJKWLWR EKWRRAKWKHYRUGQ RWNVFBW D

-DLSXULD
SURJUDPPHVY QDPHO\

SURJUDPPHYV RITHUHG DW -DLSXULD 1

1RLGD RIIHUV WKUHH $,87Q® $S8J RY X GY [l @t$ QDAF FAUZ-RG LF\DHG
3*'0 3*'0 6HUYQLFDUNMHMNIHPH@ORGI' ZLWK 2

3URJUDPPH DQG )HOORZ 3URJUDPPHDIFX OFQBHFAHFQWDWERQVLVW

DFDGHPLF WHUPV RI

D VXPPHU LQWHUQVKLS RI WZR WR WKUHH PRQWKYV

DSSUR[LPDVWHG\LWKBBH \PIRQWKQQHHDIFWKHSURJ



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SURJUDPPH 6WUXFWXUH R

SRVW *UDGXDWH 'LSORPD LQ ODQDJ

PGDM

-DLSXULD ,QVWLWXWH RI 0DQDJWRH'Q®ORPLG DQV 0DRIDN HRIDGWD 3*'0
DSSURYHG $,8 HTXLYDOHQW DQGXQ% $WDR PHUSIGRWHGE WZRH\SDRJUDP
E\ $,8 DV HTXLYDOHQW WR DQ 0 %$ORGGP D\Q BHMWLHQW GS WRI HBH/LRQD
YDOXH V\VWHP 3*0 LV D ZHOO HVWWBEWHGKREHIURIJSEBBPRG 1 WL
RULHQWHG V\OODEL DQG FXUUWMKGXWRDUHPPBRQVAMD@MIORSREGD\ |
RULHQWDWLRQ WR JURRP SURIHVVYRQOF&K\D QR @H GHIMIEQ GWVRRR HID\R BA

SURJUDPPH 6WUXFWXUH

3*'0 LV D SURIHVVLRQDO PDQDJHRWY W ZFR YDUF\DHE WSIUFH DHED DFU $Q DFELC
GLYLGHG LQWR WKUHH DFDGHPPSWNURYV FRU IS FRMDPAPH OFRG HO
2XW RI WKHVH HOHFWLYH FRXU®GVEH RIOHBWG YH) PRXH V@O VEM \HD
RIIHUHG LQ WKH VHFRQG \HDU

-DLSXULD IROORZV D FRQWLQXRXNRRVVHMWIRF QRU DBKED WX DIOXD VW >
RXWFRPHV (DFK FRXUVH WKHUHIRWOLQDVWHW\RKV K V& XIG H QRQ VD
LOQWHUYHQWLRQV FRQWLQXRXV®&D W7 KWK IF XIUL U MRK OKIPU HRRAXH HAR XA V |
VWUHQJWKHQ EDVLF IXQFWLRQD O PCRIOLMPHRQ /HVQRAGWGYH FRUJHQ
,Q DGGLWLRQ WKHUH DUH WZRGHOUIERH\WMHER XAKLIFKX DQ FVRB PMIGL V
IURP WKHLU RSWHG GXDO IXQG®WLBQDWU DRRFDS WISW E DD OWKDUMLER W U
XQGHUJR D VXPPHU LQWHUQVKLS QFR ZRIUNLQU VIV KD WHSOIDUE X VI
DSSO\LQJ FODVVURRP OHDUQLQNWXGHQW¥FRFEEBXHDHVSUR YLIGH \D UH D
WKHLU LOQWHUHVW 7KH WKUHHUWHIQPKVMMH LY BHBWK FRERBSWMXDO
SUDFWLFDO DSSOLFDWLRQ

1XPEHU RI &UHGLWYVY LQ 3*'0 SURJUDPPH

7KH 3*'0 SURJUDPPH KDV FUHG LW/ RRUAKH\FERQG WHG FRUH FRX!
FRUUHVSRQG WR HOHFWLYH FRXWYAPHD QR W FUGBGK WS/ SBRMMEW  2)
HOHFWLYHV FUHGLWYV ZRXOKMDEHHDGIG REYWWY G RKR VIHFRRGG FUFE
WKLUG WHUP HOHFWLYHV LQ WKH ILUVW \HDU

SHGDJRJ\

7KH OHDUQLQJ SHGDJRJ\ KDV EHKIDQVZROGEO\-DEFODILP HR LBEPGV W X G H
HTXLSV WKHP WR GHOLYHU KLJKVSHW CRUP DR RBUDBWKR WY EXNMLH MAH V A
FKRVHQ SHGDJRJLFDO WRROV GIDNVHH RMODXM/ILHRR PT GILN A XYV DVR/QYQ P HQ

IRU HIITHFWLYH FODVVURRP GHYH YAHQ W WRK@H 6 ORH{GID4 RWIKF DE RWR R O
LQFUHDVH



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

BWXGHQWY H[SRVXUH DUH EXVLE HVW UFLLRMD WILHRDD JDIPAHY GO B/ D
GDWDEDVHVY OLYH SURMHFWALHA\HOQ L VQW XV W S HYULW LVOWV HBLX F K L
DOORZ WKH VWXGHQWVY WR XQGHURWRGGE VWD WE DB A R GH3/ VIYR@LY

,OWHQGHG 2XWFRPHV

3(2 $WWDLQ PDQDJHULDO SRVLWLROV LQ WKHLU RUJDQL]DWLRQYV

3(2 3URYLGH LQQRYDWLYH DQG \SOHY BLUREOHPVROXWLRQV WR FRI
3(2 'HPRQVWUDWH HPRWLRQDO L @MWXUDIQIGQE HYHQY VIR FLBDPX DQ G

3(2 (QJDJH LQ OLIH ORQJ OHDUQRPUFWR VMWIHWHB® YDWR\Q B &8 @WG \Q
3(2 'LVSOD\ HQWUHSUHQHXULDO PLQG VHW

3(2 (IIHFWLYHO\ OHYHUDJH WHFKQRORJLHV

3(2 'HPRQVWUDWH HWKLFDO EHKDYLRU

SURJUDP *RDOV

3* 3URIHVVLRQDO 3URILFLHQEXBURHVV. WEWRL) DROWBUSIQDERQFH HI
XVH Rl NH\ WHFKQRORJLFDO WRRGW I Q® QJ IB\HBXWKE HRV NQRBRZPW G JH
GLVFLSOLQHYV

3* 7HDPZRUN $GHSW DW ZRUMKNLIQRPQGWHDPWHZEWKNSHRIQGV

3* BRFLDO 5HVSRQVLELOLW\ .QEROGWGHEBORRP®RIUWDWIIRIE/ DQG W
VXVWDLQDEOH SUDFWLFHV RWRDENXWWM 5Q WBRVAEMSIDYHWADWRWR @ RFLH

3* &UHDWLYLW\ $GGUHVV RUIDQRNMVRGD A PV YXHVWIWIHIDQG XQR!

SURJUDPPH /HYHO 2XWFRPHYV

7KH JUDGXDWHYV Rl WKH SURJUDPPH ZLOO EH DEOH WR

3/2 &RPPXQLFDWH HIIHFWLYHO\

3/2 'HPRQVWUDWH WKH DELOLW\ WR.ZRGNRQOWHDPY WR DFKLHYH
3/2 5HIOHFW RQ EXVLQHVV VLWXPME\RRNODISEPHRABR WNHOHYDQW FRC
3/2 (YDOXDWH GLIIHUHQW HWKLFDO SHUVSHEWLYHV

3/2 &RPSUHKHQG VXVWDLQDELOLW)\ LVVXHV

3/2 ([KLELW LQQRYDWLYH DQG FUHDWLYH WKLQNLQJ



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

&EXUULFXOXP $SUFKLW

75,0(67(5 * ,

&RUH &R XUWVHV

1R

&RXUVHYV

&SUHGLWYV

6HYV

$FFRXQWLQJ IRU %XVLQH

VvV

ODQDJHULDO (FRQRPLFV

6WDWLVWLFV IRU 0DQDJH

1PHQW

2UJDQLVDWLRQDO %HKD

LRU

&ULWLFDO 5HDGLQJ DQG

"ULWLQ

[&

ODUNHWLQJ ODQDJHPHQW

'"HVLJQ 7KLQNLQJ

7TRWDO

75,0(67(5 % ,,

&RUH &R XUVHYV

1R

&RXUVHV

&UHGL

6HVVLR

+R XU

ODUNHWLQJ ODQDJIJHPHQW

&RUSRUDWH )LQDQFH

0DQDJLQJ +XPDQ S5HVRXU

FHV

2SHUDWLRQV O0DQDJHPHC

w

ODFURHFRQRPLFV DQG (F

(QYLURQPHQW RI %XVLQHVV

RQRPLF

(VVHQWLDOV RI %XVLQH\

V $QDO

\WLFV

(QWUHSUHQHXUVKLS

6RFLDO 5XUDO ,QWHUQVKLS

7TRWDO

VLRQV

+F



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

75,0(67(5 = ,,, 4RUH (OHFWLYH &RXUVHV
6SHFLDOL]DWLRQ &RUH

1R &RXUVHYV &UHGLWYV 6HVVLRQV + R X

%XVLQHVYV 5HVHDUFK OHWKRGYV

%XVLQHVV (WKLFV DQG 6XVWDLQDEL
6LPXODWLRQ EDVHG

ODQDJHPHQW $FFRXQWLQJ DQG &RQWUR

6DOHV ODQDJIJHPHQW DQG XVLQHVYV
'"HYHORSPHQW

3XEOLF 6SHDNLQJ DQG 3HUVXDVLRQ

(PRWLRQDO ,QWHOOLJHQFH

(OHFWLYH I[URP $UHD 6SHFLDOL]DWLRC
(OHFWLYH IURP $UHD 6SHFLDOL]DWLRC
7TRWDO

(OHFWLYHV KDYH WR EH FKRVHHFLDRR]DQWLRQW KRQWZRDBE |URPDWLRY | WEBWL R/E
VWXGHQW LQWHQGY WR XQGHUWDNH

Summer Internship Project
75,0(67(5 £ ,9 &RUH (OHFWLYH &R XUVHV

1R &RXUVHV &UHG G6HVVLR +RXUV

6WUDWHILF ODQDJHPHQW

J)LYH (OHFWLYHV LQFOXGLQJ 2QH HO
IURP /LEHUDO $UWV %DVNHW

7TRWDO




-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD
75,0(67(5 + 9 (OHFWLYH &RXUVHV

1R &RXUVHYV &UHGL 6HVVLR( +RXUV
J)LYH (OHFWLYHV LQFOXGLQJ IURP /LEHUDO
%DVNHW
7TRWDO

75,0(67(5 9, (OHFWLYH FRXUVHV

1R &RXUVHYV RUHGLWYV 6HVVLRQV

7KUHH (OHFWLYHYV

7TRWDO

7TRWDO &UHGLWYV FUHGLWYV

6SHFLDOL]DWLRQV 2IIHUHG

X

,QVWLWXWH RIIHUV GXDO VSHFLDWX®MQAWR QZLDIOLPKS HPLSIDAHW [
VSHFLDOL]DWLRQ , DQG VSHMDIOQVDWRURQYSHFLHODL|DWER® IGRFO
J)LQDQFH +XPDQ 5HVRXUFHMVMHPHQSHUDWAROMNBDMY $QDO\WLI
BWUDWHJ\ DQG (FRQRPLFV
JRU HDFK VSHFLDOL]DWLRQ D PAVQXBKPVRIKDNV] WMRHEWLYIRY ZKLF
GRPDLQ VSHFLILF FRPSXOVRU\ HOHFMMWHWIIHUHG LQ WKH WKLUCG
,Q WRWDO D VWXGHQW ZLOOVNWRXWILRWHB K QF K OMZERV HOH F\R X YH
VSHFLDOL]DWLRQ , DQG VSH F LLINO WKV LIR® W,U IZR ©\OWEH R QHEU BIGO O
FRQFHUQHG VSHFLDOL]DWLRQV
,Q WKH VHFRQG \HDU D VWXGHQW ZQFO XD\ I\WKH UNVDHHHF @/ HNCHVF V
ILYH HOHEWLYHV IURP VSHFELDO IHPWRL® GUW W E R VHNOHWF WOLQ G \R QUR B
$ VWXGHQW FDQ FKRRVH DQ HOHPWQYH[FRSWVH BHBP OD QU VER FE L
WULPHVWHU L H WK WK RU WK DV DQ YRSHQ HOHFWLYH-



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

6 SHADD DWRQV 2 1 THHG

7KkfH OLVW Rl HOHFWLYH FRXUV Y CR]LHDW GRQYYGHWHGIU YHHWH BMORZ H

$ SUHD 6SHFLDOL]DWLRQ &RXUVHYV

ODUNHWLQJ ODQDJHPHQW
&RQVXPHU %HKDYLRXU 6SHFLDOL]JDWLRQ &RUH
'LVWULEXWLRQ DQG &KDQQHO 0DQDJIHPHQW
BHUYLFHV ODUNHWLQJ

'LJLWDO ODUNHWLQJ

ODUNHWLQJ $QDO\WLFV

% % ODUNHWLQJ

%UDQG ODQDJHPHQW

ODUNHWLQJ ZLWK $UWLILFLDY 3¥WHOOLJHQFH IRU 1RQ &RGHU
SHWDLO ODUNHWLQJ

&XVWRPHU 5HODWLRQVKLS ODQDJHPHQW
6RFLDO OHGLD ODUNHWLQJ

ODUNHWLQJ 5HVHDUFK

,QWHJUDWHG ODUNHWLQJ &RPPXQLFDWLRQ
3ULFLQJ 6WUDWHJILHV

3URGXFW DQG &DWHJRU\ ODQDJHPHQW

5XUDO ODUNHWLQJ

*OREDO ODUNHWLQJ

6WUDWHJILF ODUNHWLQJ

+HDOWKFDUH LQ 'LJLWDO $JH 3%$&
+RVSLWDOLW\ DQG 7RXULVP ODUNHWLQJ 3%$&

X X X X X X X X X X X X X X X X X X X X

IRM7KH FRXUVHV RITHUHG XQGHU HUM®GES3H RIUDGHDWNIR®@ RHSH QG L
UHTXLUHPHQWY DQG IHHGEDFN



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

% $UHD 6SHFLDOL]DWLRQV
§XP DQ5HRXUAHO0 DQDIHP HQWV

X

X X X X X X X X X

xX X

$GYDQFHG +XPDQ 5HVRXUFH ODQDJHPHQW
6SHFLDOL]DWLRQ &RUH

7DOHQW $FTXLVLWLRQ

,QGXVWULDO 5HODWLRQV DQG /DERXU /DZV
3HUIRUPDQFH ODQDJHPHQW 6\WWHP
,QWHUQDWLRQDO +XPDQ 5HVRXUFH
ODQDJHPHQW

+XPDQ 5HVRXUFH ,QIRUPDWLRQ 6\VWHP
&RPSHQVDWLRQ ODQDJHPHQW

+5 $QDO\WLFV

/JHDUQLQJ DQG 'HYHORSPHQW

&RPSHWHQF\ 0DSSLQJ DQG $VVHVVPHQW
&HQWHUV

2UJDQL]DWLRQDO &KDQJH DQG 'HYHORSPHQW
JHDGHUVKLS DQG 7HDP %XLOGLQJ
'LYHUVLW\ DQG ,QFOXVLRQ DW :RUNSODFH



-DLSXULD ,QVWLWXWH RI 0DQDJHPHQW 1RLGD
2 1
Yere:T SHIDWRQVDQG' HAMRQ6AHIFHV

X

%_'SHUDWLRQV SHVHDUFK 6SHF!
&RUH

SO\ &KDLQ ODQDJHPHQW

$GYDQFHG &RUSRUDWH )LQDQF
6SHFLDOL]DWLRQ &RUH
(TXLW\ $QDO\VLV DQG 3RUWIROLRS

ODODJHPHQW x 0DQDJLQJ 6HUYLFH 2SHUDWLR
x J)LODQFLDO '"HULYDWLYHV DQG BEVYPWLRQVESQDO\WLFYV
0DQDJHPHQW X $GYDQFHG 2SHUDWLRQV 0DQD.

x &RUSRUDWH 9DOXDWLRQ Xx IRILVMWLFV ODQDJHPHQW
X J)LQDQFLDO ,QVWLWXWLRQV D®ePYPHMEPRY PRGHQYHQWRU\ 0
X JLQDQFLDO ORGHOOLQJ DQG $QTf0\ P8 /HDQ 6L[ 6LIPD
x )LQDQFLDO (FRQRPHWULFv X 3URMHEW ODQDJHPHQW
X (QWUHSUHQHXULDO DQG 6WDXWXYWPHB8BFEARAH 2SHUDWLRQV Ol
x 3URMHFW )LQDQFH . .
X :HDOWK ODQDJHPHQW ’ac"'g"'%"\qum“ | e Vv p——
x OXOWLQDWLRQDO )LQDQFLDO 0 6@@&L%%@%WLRQ AR
x JL[HG .QFRPH 6HFXULWLHY | o5ty 0H /HDUQLOJ
X 7UHDVXU\ DQG )RUH[ 0DQDIHPHOMW/ | 9HVV ,OWHOOLJHQFH DQC
x 7D[ (QYLURQPHQW RI %XVLQHVYDNLQJ
X $OWHUQDWLYH ,QYHVWPHQWY 'DWD 9LVXDOL]DWLRQ
x ODQDJHPHQW RI %DQNYV Xx $GYDQFHG ODFKLQH /HDUQLQJ
X &RUSRUDWH 5HVWUXFWXULQ3 $UWLILFLDO ,QWHOOLJHQFH
X J)LQ7HFK 3%& X 5HWDLO $QDO\WLFV
x %HKDYLRXUDO )LQDQFH X &ORXG &RPSXWLQJ DQG %XVLC
x 5LVN 0DQDJHPHQW LQ &RPPHU ,@%}&%W&P E/)VQVIRUPDWLRQ
x ,QYHVWPHQW EDQNLQJ x %XVLQHVV JRUHFDVWLQJ

x 7TH[W $QDO\WLFV DQG 1/3

x 3HRSOH $QDO\WLFV

X 6XSSO\ &KDLQ $QDO\WLFV

X *HQ $, IRU ODQDJHUYV

YXMGQHW 6WDMI\ DQG ( FRGRP LEV

7KH OHDUQHUV VKDOO KDYH WZR RSWLRQYV
$ : MRWI&RXUVH Rl ,QGHSHQGHQW B6WXG\: &,6
% : MW J&RXUVH Rl ,QGHSHQGHQW 6WXG\- &,6

$ | MRMVRRUHR ,QAHSHEHQMBWNMA - &6

X

X
X
X

x

(FRQRPLFV Rl 6WUDWHJ\ 6SHFLDOL]DWLRQ &RUH
% *URXS

&RQVXOWLQJ IRU 0DQDJHUV

7HFKQRORJ\ DQG ,QQRYDWLRQ 6WUDWHJ\

([ WHUQDO *URZWK 6WUDWHJLHV OHE BHOW LPFIFHYLWLRQ DQG 6
% *URXS

(6* GHSRUWLQJ DQG 5LVN $QDO\VLV

$SSOLHG (FRQRPHWULFYV

 QWHUQDWLRQDO %XVLQHVYV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

6FKHP HIRURKRRIQI HBRIYHV: ,7+287 RRAHR ,QEHSHIGHOMBWG -

7KH OHDUQHU KDV WR FKRRVH HHOHE®LWHKVW UL ®H VWKHWU DMV WL Q
WKH RITHUHG EDVNHW Rl FRXUNVEE ARRMUUIMHN L@ *UROSS 2QH FR)
*URXS DQG *URXS VKDOO EH SWEFWGLPGVWHKUVWRKBHQWULPHYVW
FRXUVHV ZLOO EH QRWLILHG WR WK HuVW XGHQW V

7ZR RSWLRQV VKDOO EH DYDLODEOH WR WKH OHDUQHU

&RPELQDWLRQ &KRRVH FRXUXHMQIURR *WNRXOQGCG MIKFWULPH

FRXUVHV IURP *URXS HDFK LQ WK PQG WK WULPHVWHUV
&RPELQDWLRQ &KRRVH FRXUVHQ IWKP *WRXSQG WIRORKULPHY)
FRXUVHV IURP *URXS HDFK LQ WK DQG WK WULPHVWHUV

% @ MRRXAUHR ,QGHSHHQMB WG - &,6

&,6 VKDOO EH HTXLYDOHQW WR FRXUVHV L H FUHGLWYV

,W VKDOO EH PDGH DYDLODEOHWR OLPLWHG QXPEHU RI VWXG
BHOHFWLRQ RI VWXGHQWYV ZLOO EH) BEDIWIDE LFEQ WIRXQRBIQWKHW B U !
&,6 VKDOO VWDUW LQ WK WULPHVWHU DQG HQG LQ WK WULPF

~h ~h —~h —h

x (FRQRPLFV Rl 6WUDWHJ\ 6SHFLDOL]DWLRQ &RUH

X &RXUVH Rl ,QGHSHQGBHQS7&W XISV WHU
% *URXS

X &RQVXOWLQJ IRU 0ODQDJHUV

x THFKQRORJ\ DQG ,QQRYDWLRQ 6WUDWHJ\

x ((WHUQDO *URZWK 6WUDWHJLHV OHE BHOW LOFIFHYLWLRQ DQG 6
% *URXS

X (6* 5GHSRUWLQJ DQG 5LVN $QDO\VLV

X $SSOLHG (FRQRPHWULFV

,QWHUQDWLRQDO %XVLQHVV

x

6FKHP HIRUFKRRAQI HBPYHV: |7+ RRAVHR ,QaHSHGHIMBWA -

7KH OHDUQHU KDV WR FKRRVH RQWK MXHBWGYHWWK WHDPKWWH UV
EDVNHW RI  FRXUVHV FRXUVIWVW\L Q QURRXS DQ@QHFRRXUVH HDFK
DQG *URXS VKDOO EH SODFHG LQ_WEKPHWK BDQ G RWIKWL B DR IV VRH UF\R |
GHFLGHG DQG FRPPXQLFDWHG E\ 3D® ($FRORRIKAM UV RI 6WUDWHJI\ DC

7ZR RSWLRQV VKDOO EH DYDLODEOH WR WKH OHDUQHU

&RPELQDWLRQ &KRRVH FRXUVHV URPP*URRKSS DQG FRXUVFE
&RPELQDWLRQ &KRRVH FRXUVH IURP *URXS DQG FRXUVH\

I1RWH 7R UXQ D SDUWLFXODRQV SHPLIAQPPORVRRQ RARWPEEROWY WKRX @G GDW HRRS WRIE
HOHFWLYH WR EH RITHUHG WKHUH RIDW KW RWERHV D OP V@QVXPGHPQ RIVR RH YWHKID WV K/ 5 B IF LIDD\L H
FHUWDLQ H[FHSWLRQV EDVHG RQNWHHLDSEFWRYD H DG FHEN 8 8 PlIURP
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/ILEHUDO $UWV %DVNHW

3RVLWLYH 3V\FKRORJ\ DQG +DSS
6RFLHW\ DQG &XOWXUH -
JUHQFK /DQJXDJH -

 QWURGXFWLRQ WR 3KLORVRSK\

X X X X

I1RWH 7KH FRXUVHV RIITHUHG X®OGM E HH DG N 6 HEEU
IHHGEDFN 7KH XSGDWHG OLVWRILWRHEH BVYWYHGH




OHFWLR

7($&+,1* $1' /($51,1
352& (66

<



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

7HDFKLQJ /HDUQYQJ 3URFH

7HDFKLQJ LV DQ DFWLYH SURBHWKD U® ZKLGFRKZ D 8 CLIGHV IMUNXKE WRWX G H Q W
WKLQNLQJ DERXW EHKDYLRUD®RFKOWQ R W KHONRQD D QG WK M IFPUODWL
UHVXOWDQW FKDQJH LQ EHKDSURBHVNH. WHBRKVQ D GHDWQMHGE LQWH !
EHKDYLRUDO FKDQJH ZKLFK LY RBWRLQHVXIOQFR| PIOMWKQDWURFWRU
WKH WHDFKLQJ OHDUQLQJ SURAHWNH 7XUHR FEIMWH B W GWIDH LIOIRE DRV H V
LQVWUXFWRU VHUYHV DV WKH LFHBDRQ\DLGS F BB @&/ WROH FAUKLHV R ED@ GHW V
OHDUQLQJ SURFHVV 7KH\ DUH YHENBBWGH GKBIW VR HHS UL RPDAUXGHQW K
UHVSRQVLEOH IRU WKHLU OHDOBDQ®L®VVIXP RE WHKHP R /W RIWXGH Q
LQIRUPDWLRQ WKH\ DUH VHHNMWDWKN® PFEWWHKHS UG ¥ WU F VRI® DQG WK
QHZ SHUVSHFWLYH RI UHDOLW\

([SHFWDWLRQV IURP WKH 6

., 7KH VWXGHQW VKDOO EH UHVBRWNVYHOHHRUDWK®L WU ® NDUDRRY OH
FRQWLQXRXVO\ PRQLWRULQJ WKBMU OKBDUWQALRGHDWG VEDDHO R SN
UHJXODWH WKHLU OHDUQLQJ GDLRD YH Q® W WOQGEHHQW W RIREGV\R R B W
SURPSWO\ VHHN WKH VXSSRUW RIQHGDNWRXIDMH WERQFEO I/ HI \F W& A H |
WKH VXEMHFW FRQWHQW

., (DFK VWXGHQW VKDOO GR SUH UHDGY Q FRDMW\HRX WF DD/LHD/ D BIGD S WM
PHPEHUV Rl WKHLU PHQWRULQJ JURRS W, ® FDGG L IDR DO DRY HW KK\
KRXUV IRU SUHSDUDWLRQ DWHZQPHQW DQG OHDUQLQJ UHY

.., (DFK VWXGHQW VKDOO OHDUQLRER DORER OBIWUQH QY IS[HUWW L ¥ HS/D W
FODVVURRP OHDUQLQJ SURFHVWHR OBTUDX SISREZWD B G DH/[FRIDW H V

,9 7KH VWXGHQW VKRXOG QRW SSGRUMDW L$H RIQ HIFWAL J @BHOQWR SVUHY D

9 7KH VWXGHQWYV VKDOO HQVXUN DM\WBQYGCRQ AH DQG DWMLUY MLSYD W
VHVVLRQV JXHVW VHVVLRQV ZRUNWQKRSV DRRQ F®DXEHNR PPR QIW
RUJDQL]JHG E\ WKH ,QVWLWX®H WR HQULFK VWXGHQW OHDUQL

9, (DFK VWXGHQW VKDOO YDOXH WGHIYWRYL®J DQGSEDV¥SHERXPBVRI
)XUWKHUPRUH WKH VWXGHQW WRDDPK UKDHD IH HF FOKDHAD FHK HQ DLLGPC
OHDUQ IURP IHOORZ VWXGHQWVO IDMWBQYRSSRUW WKHP LQ WKHL

9,, 7KH VWXGHQW VKDOO YLJRURXV® L KIR® HF WHBIWUL YFU D\@ IGF D Q W B QU
WKURXJK LQLWLDWLRQ SDUWMAXDIMMVRQ FRUKMRWILWQ LB HWK R X O\

9,,, 7KH VWXGHQW VKDOO DFWLY®DDUSDQWLHA[LS DD H XLQU IERX BOWU DF W
SHUVRQDOLW\ DQG FRQWULEXWH WR LQVWLWXWLRQ EXLOGLQJ

.. 7KH VWXGHQW VKDOO WDNH DVWOIVPEGW ¥ RMHPEOHQWY ¥REBR)
XWPRVW LQWHJULW\ )XUWKHUP R UBIW WH®W L\RD G\OR SR O PBI[E\R X P
IHHGEDFN JLYHQ E\ WKH LQVWUXRW®WHR UG L&XDIRIWHDWWH R X DOLAV K
LQVWUXFWRU RU FRQFHUQHGDRMHNVPGDWD YURHQWQRIQ VGVMWHP
,QVWLWXWH VKDOO UHVROYHRWPHINLQJ RIQHPBRE H PALFVK\R R @ GFDRUIPG\U



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

" BWXGHQWYV PD\ LPSURYH WHDFKHQW ®UHBRHLGIVDWR I K MHMW/PI U D
WKH 'LUHFWRU RI WKH ,QVWLWKXWE& XW B WHLRKD O AH WKKIH , @ X B/Q MKW |
WDNH WKHP ZLWK XWPRVW VL Q<FRHZHARY : RIINIXQ U BB FE® QVCKHHAPW L Y H
MXGJPHQW

-, 7R FRQWLQXDOO\ XSJUDGH D QG RISV DD\OW X\ KD\ HRD LHUL\Q IRSIPEOD |
LV VXEPLWWHG RQOLQH RQ WHKID BPW RMLEFEY LDHGLBY VZKHFXUWK H
GHEDUUHG IURP WDNLQJ WKH BM P/ KRKH-OWEH VRIUMIH W WIP RAVWK GBUH W
DQG JLYH XQELDVHG YLHZV RQ XJIXWL R RQVWKRP SHRHOGIEDFW DR UPR

([ISHFWDWLRQ IURP 6WXG)\

$ VWXG\ JURXS FRPSULVHV WIRD J H\VGWIX@G PRW X CDF WKSISQUWQ FROODE
WHDP GHYHORSPHQW 7KH VWXGOXHRXBQEDSURWMVGRMP\DLEFBG DW
PHPEHUV )RUWXQDWHO\ WKH ¥WXRKE\ WKRX\6DPHPFEFHWUWIZRDUDPPH DQ
VHFWLRQ (DFK FRXUVH LQVWRRFWRY IRVYVWKAHY WHHWSMEXBALYBIR XSV

7KH H[SHFWDWLRQV IURP WKHWVWXG\ JURXS DUH DV IROORZ

., $ VWXG\ JURXS PHHWYV DW O HDNIN WK/U Sl HUWHRX WRXXDUO O/ \L ’EHH\F DG H G
HQWDLOV VKDULQJ LGHDV DQ® X POMUHIALD Q& L GH E Q WWQ X FOA YRIQ
SODQQLQJ JURXS DVVLIJQPHQWYV

v $ VWXG\ JURXS PRQLWRUV LWVDQGRHEAVXHWMVDWE&DGHD®WOLRHFEHU
G\WIXQFWLRQDO JURXS SURFHVVHWWRKP BHUVY RFKDOO OR B VIRWJIY |
LQWHUQDOO\ +RZHYHU LI WKMKHD V& DNRO KDDNEHD M/ KK H HVDP R | W K

.., $ VLIJQLILFDQW H[SHFWDWLR QKDUWR R WK P HPAEXEV JUIRXS LKDWSHQ
QHJRWLDWLRQ FRQIOLFW UHWRQOWLVRJKXYG WRPPXPHPBWUWR Q/K |
JURXS LVVXHV DV RSSRUWXQ MNLYH\D MARV LIPG WRW M UMKRIW UDIDIL M B W L F

,9 *URXS DVVHVVPHQW RI OHDUQLWIDO SDUWRD WXEVDADHVVPHQW
PHPEHU XVXDOO\ VKRXOG WUWWHR FRROVSUD E X IVH) PIH & V&' OR UNRV VL J
PHPEHUV VKRXOG QRW GLYLGH\WUNW SRQ\ALELOWWQ WRVUXE RIHFW W 7
SXQLVK LQGLYLGXDOV RU WKH WKREOIH) WY RGEE WK R QDN VD JIHZH § W
FKDOOHQJLQJ WR FRPSOHWH WXRKKBIQVI1UQRE PP EHRWO R KWWY E O
QRWLFH RI WKHLU PHQWRU LQ DGYDQFH



-DLSXULD ,QVWLWXWH Rl ODQDJHPHQW 1RLGD

OHQWRULQJ *URXS

$ PHOWRULQJ JURXS FRPSULVHYXBEWRHRX®IGYLGCHME XCHMORVWZR VXE Jl
HDFK DFWLYHO\ HQJDJHG LQ RXWXDHODUVXRE QR LD/ GFREGIOP ERKNDVMO RSP |
SURFHVV KDV LWV QRUPV DQG ISWWREQY VAW PHPHS8WMW EHQH I

(DFK PHQWRULQJ JURXS VW XGONG WR'H REHDV \FIDQ®IEG DY PHR W R U
OHQWRULQJ JURXS PHPEHUV DUGI GBYNEREPHQ® OHHIQDLOH DGYL
DGYDQWDJH RI WKH PHQWRULQ F BURFHYY WKMK P\DK /KD D) WK H
IDFXOW\ PHQWRU ZKR ZLOO DGGUHVV WKHP VXLWDEO\

JRU 7HUP , WKH FRQFHSW RI| POIRIHTEULDKHVYHDWLRORPLY HRP W
FRQFHSW RI fPHQWRULQJ ZHHNWER IROPBRDHBH QWHRW\L QWH VAV VL
SODQQHG ZLWK D VSHFLILF DJISQBDGHPLWKOG VS ZHHM IRRGH CRQ\P X W X |
VWXGHQWY FDQ PHHW IDFXOWRRBYWROLIRUHDWKEBQ R GIOYA EXD O
PHHWLQJY DOVR HQWDLO VKDULQJ GEDHUPH FY LN ¥ R VQ G\H ECDQAG
FRXUVH RI DFWLRQ LQ WKH WZR \HDU SURJUDPPH

$ VLIQLILFDQW H[SHFWDWLR® KHR Z WVOKOH WDINHS B Q WY QW DWK IRW W K |
WR LPSURYH WKHLU WHDPZRUNRPPK@ICACFAWL RIG WRNCLDOWIVR Q7 KDXQG ¥
VKRXOG WUHDW WKHLU JUR XSPISVMXYHV VDR/HR 8 SHRIURPYDLLYNHLOHAN W R Q
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SFDGHPLF 5XOHYV

ZKH ,QVWLWXWH IROORZV D FRRSIM K/KG'S RN IDGB RIS K YWDROZID W L
SHUIRUPDQFH RI VWXGHQWYV 6XFBFROSHYNEXDWKRE VRWYWWPRQ RI
DEVWDLQ IURP FODVVHYV DQG FREPXW UGLQWK IDFRGP RUFTEYMHVV DV VL.
HWF 7KLV LV LQ DGGLWLRQ WRGFW 8 WR BIOLPH G PNGRWNUP DQG H

., 7KH ,QVWLWXWH UHTXLUHV SDATFWEXHD IQIRP\ D@E UMW X K6 RW D W Q/ H O (¢

., &RPLQJ ODWH WR FODVV LV DWW HEMREWEWH ZEIO ® IQRIW FEHE SHUP L\
FRPH ODWH WR WKH FODVV D@ ORXH® WR QRDMHXEKB\WANVVURRI
IURP WKH IDFXOW\ 7KH IDFXOW F N & CoONWKIIYGD QK IURLLD KWK ¥V B DRDW
ZKLFK KH VKH HQJDJHV IRU LQGLWHKEBXQFB RDOQLBWIHBRRQQE\ VW)

.., ,QGLIIHUHQFH WR VWXGLHV WKIDFO® FEHREREGNLGRGHGLDFYSPODH
HIDPLQDWLRQV QRQ VXEPLVVLRWY RQHWHPFLPRG FRVPLIQJPEQRWH W
YDOLG UHDVRQV VKDOO EH FRREGLBWUHG LQGLIIHUHQFH WR V

,9 1R VWXGHQW V VKDOO LQ DQ\ FDXGHD S URIY QWK ®HQ WR WUKRIR) D\
FODVV HV RU GRLQJ KLV KHU WKHLU ODZIX0O GXW\

9 SDUHQWY JXDUGLDQV DUH H[SHFNWHEHEY B ZOMHF KI WHKTEKIHO WIDU G\R V \
WKH 3URJUDPPH 2IILFH

$SWHQGDQFH 5X0OHV

$FDGHPHBYH 2XWA2'

,Q RUGHU WR DYRLG DQ\ VXE JGH®RW) P X QWWRBILEDRWUGH DY DM B VW
VHVVLRQV Rl  PLQXWHV HDFK PWNODGXOAMW L Q DOPARWLRQ, WI VI
SUHVFULEHG VHVVLRQV KDV EHB Q/ WXGH® WQP D\ FIRRIAMIA B XKW Y D O L
UHDVRQV LI LW LV ,1(9,7$%/( ®YNFKVERXPGFRYOURR E®BWR H[FHS
PHQWLRQHG EHORZ

., B6LFNQHVV RI VHOI $Q\ VLFN ®EBYHRD D VHBL ORU EHQILOXW GHC
SURYLVLRQHG IRXU VHVVLRQV

,, 'HDWK LQ WKH FORVH IDPLO\

,,, $SSHDULQJ DW DQ H[DPLQDWLRQ WK &/X\DVGLHRIQN ZIKOLLFIK. ERDHN HR U
SURJUDPPH

,9 ([LJHQFLHV DW KRPH

9 JRU PLVFHOODQHRXV XQWRZDUQGBBVWYHV XFRKKHV VVDXGHDW ROV W
IRU DSSURYDO 7KH PD[LPXP QXARHUDRVVE2X\\GHRQWPLVWEOHWKUHH
DOO RWKHU OHDYHV LQFOXGMOURRHGHBERD @ HOHBIVIR[FBIE GIWORE |R XU
DQ HI[FHSWLRQ DQG ZLOO UHTHYUEBHOQOFHRURMWGERWXPHQWDIMKH OH
WR EH VXEPLWWHG DQG WKH YBOYRQ@&®G\SPHEDADL®R F HRW IWE 5D W H
RXW GXW\ OHDYHV SUHVFULBHGHWQL EGIIORZDXWKRULWLHY DUH

X JRU 2XW 'XW\ 2' WKH VLJQLQWD X*\WMPRULYE ZHD Q EFDEAWPL FV
X )RU PHGLFDO DQG RWKHU O HDRJH D\PIPI) K@D DXW KR GLWD QV$E O



-DLSXULD ,QVWLWXWH RI 0DQDJHPHQW 1RLGD
X )RU SODFHPHQW OHDYH VLJQKGE& PXWERUYVWD\QLE/ ' 80 D)F $IFPIHEM

$Q\ DSSURYDO QRWLILHG RQ ORRG QN LVQWE O S RRMUI IXHE IEVWKH Ul
FRRUGLQDWRU 30& ,QLWLDOLDSSIMY BOLPIRDQEN GBWDIUVEARBRE®V LV W
DSSOLFDWLRQ ILOOHG E\ WKH VWXGHQW

6WXGHQWY DUH VWULFWO\ DGYLNGAWLWR HGE] PDHBPER® W KRHU DERLYGIL PL Q
VHVVLRQV 7KH ,QVWLWXWH GRHHRQE RMRHOQNMNXHDWH IRU SUARO'R ¥ LIRW ¢
OHDG WR VXE JUDGLQJ LQ WKH QRHW SHAVGILYOH MERX UDAM W H Q@ H U X
VWXGHQW PD\ TXDOLI\ IRU VXE WY DDBU| JD@KEHWHGRW KD WWGH@J WK
WKH EHIJLQQLQJ RI WKH QH[W W PEH WWHHIF MXIGH FELURRKWIOAL R Q

‘H ORRN IRUZDUG WR \RXU FRP RKHNRHIVHMR \VP/DDQWDUGYQRI VDFD G |
ZRUNLQJ ZLWK WKH ,QVWLWXWH WR &KPBEDRXRNG\ | IJDD ®XQDMGS X VB
FODVVHV RI D FRXUVH H[FHHGV VXE MHKMHNVV\EGX\ER QWD G LERS WKRX
GURS FDQ RQO\ EH XS WR *UDGH ' LQVIVGIDRELR \BIDXWQW LB WRFHRIEGHDQ
SHQDOW)\ IRU QRW IXOILOOLQULWHH LPIL QV 8 M P L DIW\@ HIQG D D E & HF +1
DUH RQO\ DSSOLFDEOH WR WKH DFRIHGVMREMANRDUWR UHDIQVLRQ LQ W}
\HDU

7DEOH 3HQDOW\ IRU QRW )RQAHD QUQW BUQR®XP $WWH C
LQ &UHGLW &RXUVH VHVVLRQV RI  PLQXWHV HDI
$77(1'$1&( $%6 (1&( 3(1$/7<
1 &/$66(6 )520 &/$66(
$WWHQGDQ|FH RU 2QH *UDGH 'URS
QRV QRV HJ $ WR $
IHVV WKDQ ORUH WKDQ )$ JUDGH ZLOO EH DZDUGHG LQ WK
QRV I QRV BWXGHQWV ZLOO QRW EH DOORZHG
(QG 7THUP ([DPLQDWLRQ RI WKH FRXL
KRZHYHU KH VKH ZLOO EH HOLJLEO
,PSURYHPHQW ([DPLQDWLRQ

.| DEVHQFH IURP FODVVHV RI D RRXQWRN LRXW RPRUHHWKDRQV D V'
DZDUGHG DQ )$ JUDGH LQ WKHLWRXWKH IS¢ QFERUGRQFHR® IXOIL
DWWHQGDQFH FULWHULD VORM. EH G QQRZHEOWR DGSHOWQRWKH (Q
WKDW FRXUVH +RZHYHU VXFKFFRXGHDWNVR /K HE 15 HROLUVERGIV BRI Wi
DSSHDU LQ WKH ,PSURYHPHQW (HIIEPERPDUWAHR @ LRV KWEKEB KRSIFH WL PLW
JUDGH LQ WKH FRXUVH DZDUGHGPR QDML RVEH ,PSURYHPHQW (]

¥f +tRZHYHU LI VXFK DEVHQFH IUFSFNERQDOHWHIDW B@W WXRFK[PHWM VLENCQC
LQ FORVH IDPLO\ HWF D VWXGRQWVRB\ JNPSEH GRIRZENYVRHEPLW
DSSOLFDWLRQ WR WKH FRKKQFHEXAKG DISROIWHDPPHRQ VKRXOG EH VX
FDOHQGDU GD\V RU ODWHVW EXQ WKKIH OV MP HB\DN HRJIIT FEZ&EDRFKHY HWU
DSSOLFDWLRQ VKRXOG EH VXSS RUW H LEG HDQEFHHT XTKEAK DARKAX © 8 B MV
SXW WKH FDVH EHIRUH $FDGHPLFU3URYUB R PIHQ & RW R HWOMHAWIIRU V
UHFRPPHQGDWLRQ WR WKH 'LUHFIVRUEEV\RUWKBHEUWIERWR U2 QO BB ¥$HRR
FODVVHV VKDOO EH VDQFWLRKRQW®BHSSR YV WD NRFWRE ORHU SMKH RGI DX G J |
ZDLYHG RII

¥ +tRZHYHU IRU VXFK DSSOLFDWLREW MWKHD XOHDNYHH RIUD Q WHIBY AL BRI
DSSOLHVY WR PHGLFDO DQG DFDGHPLF OHDYH
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$VVHVVPHQW 6WUXFWXUH

ZKH ,QVWLWXWH IROORZV D FRQWWLIQXR R ¥ OV VSN FDHVQAM WAR MGIW P H
VWXGHQW:V DFDGHPLF SURJUHVVPR@H7RA K DCHWD WUR & Ul RFKIVGINL ¢
FRPSUHKHQVLRQ DQDO\VLV V\QK KMHLION LIDYD ®XBWSRDF V¥ UFHDAV L Q V
SURJUDPV 7KH SXUSRVH RI DVVHWXEHQWY LW QRRZ PHEYK UMNWY.O OV
DELOLWLHV FRQFHUQLQJ WKH L&WH@®RXNWGHDHDUQLQJ RXWFRPHV LQ

$VVHVVPHQW 7HFKQLTXHVY 7RROV

9DULRXV WHFKQLTXHV WRROV XWKB DFED GHEL P SWHVRBPRWFRIRI VW
D EDVNHW ZKLFK LQFOXGHV HQ® W HUPFR[DPLQPORW\R GY IDAXDWLRQ F
DV

&ODVVURRP 3DUWLFLSDWLRQ
4XL] $QQRXQFHG RU 8QDQQRXQFHG
7DNH +RPH $VVLJQPHQWYV

BURMHFW $VVLJQPHQWYV

,QGLYLGXDO *URXS 3UHVHQWDWLRQV
2UDO ([DPLQDWLRQV 9,9$%

J (VVD\ :ULWLQJV

K &0ODVVURRP ([HUFLVHV

L &DVH $QDO\VLV

M +DOO ([DPLQDWLRQ 2I1IOLQH RU 2QOLQH

I O T m O

$VVLIQPHQW RI :HLJKWDJH WR $VVHVVPHQW
7KH &RXUVH RXWOLQHV RI WKH U HNISIHKRWWL R H HFREKK DN V HAB\HRFH Q\WV K R

'XUDWLRQ Rl &HQWUDOL]HG ([DPLQDWLRQV

7KH GXUDWLRQ RI WKH HQG WHUIPEHEDHED RU RLD ORQ O[D@H QW LR Q
PLQXWHYV

SURMHFW DQG RWKHU DVVLIJQPHQWY LQ FRX!

$00 SURMHFW UHSRUWYV DQG FRKUVYK DH®D DEMHH & XE PV IWMPE QWR W
LQVWUXFWRU V DV SHU WKH GDWHY DQQRXQFHG E\ WKH LQVWUXFW

*UDGLBQYWHP

L-DLSXULD ,QVWLWXWH RI 0DQDRIP R IQ IVE MRRIDXXRAZY DQMFR PEDR QD @/L
LV EDVHG RQ FRQFXUUHQW DVVHVDEZBQ®H QA XFH BlIDFF ¥ IRUNVK Bl UL
FRPSRQHQWY RI D FRXUVH 7KHDWRWO®HQWPHQLEF PRXWMIWVHRLYV
WDNLQJ WKH ZHLJKWHG DYHUDRK\RDQXRWVURA @D IFRP KRR QYW V
LQ WKH FRXUVH RXWOLQH 7KH VERWBIG QXPHER G YRHDUIMN/GWLKXW RI
JHWWHU JUDGHVY DQG WKH FRUUHVSR®&ZLQJ JUDGH SRLQWYV DUF
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/IHWWHU * $ § g % 0 ° & é é ' )

*UDGH 3t

fKH FRXUVH IDFXOW\ DELGHV E\ WKHFRRE A8 BWILOQI N RBEHHWOLLF) P b UANKML L ¢

$

%

LL

$ VWXGHQW ZKR VFRUHV OHVV WAOX@GIL QJIQXPRDREPWRNV SDY VLQ
(QG WHUP ([DP LQ D FRXUVH LV BDZDUGHG DQ f): JUDGH

7KH FXWRII QXPHULF PDUNV IRU RWWHKUY FRXG&NW LDFEB8 R GHREQ:
GLVWULEXWLRQ Rl QXPHULF PDRMHWDQONEHURRNX B BB FHQRI WIKKHH F
WKH IROORZLQJ UHVWULFWLRQV

, $W OHDVW RI VWXGHQWYV LQGD&F RXUUW R ZRXNV W B B HD\Z DIU @
RU ) JUDGHYV

,, TRWDO f$- JUDGHV LQFOXGLQJV HEFE PG $ RUDNGHNG HEDA
FRXUVH

,Q YLHZ RI WKH EOHQGHG JUDGIRQIWKNWIHDHLPRBE QBPBRWLR/Q RIG -
PLQLPXP UHTXLUHPHQWY RQ & FORB PREQWW UWUHDG MAK DLWV DL & "B $ R
WR +HQFH WKH IRUPXOD IRU FRQWIHILHV RR Q DRU N 3.8/ LDOWIRR G B B |

SHAHQMIHR 0 DUNWV > 7 & 3%2 @

7KH JUDGLQJ VA\VWHP JLYHV WHKHHQ®XUVHHQRR WRF &RELGXI WK H

EDVHG RQ WKH FRQFXUUHQW H YUXFX\DRWL R RO G REZHWHILH WK B W ODWA
WRWDO DVVHVVPHQW LV WKURXJK HFHRLFQID WL RO [PRGH R(QG 7
FRPSOHWH HYDOXDWLRQ WKURXJK WREH@RQWLQXRXV (YDOXDWL

LLLYKH UHVSHFWLYH FRXUVH LQVWNM MANRRHD FIXZ B U GV KQEK RHHYWLAFX B /W K

LY

Y

7KH WRWDO VFRUH LV REWDLQHGDEN WDMKH OQXPHUIKWPBUNYVI
FRPSRQHQWY DV VSHFLILHG LQ WEKHBINWRWHXN RXWKLYHG DRW DF R Q
JUDGH EDVHG RQ WKH UHODWLYH SHUIRUPDQFH RI WKH VWXGHQ'

D $ VWXGHQW ZKR VFRUHV OHVV WKDROO QRFOXIGA @DUNF RR
SDVVLQJ PDUNV LQ (QG WHUP H[D®OL @ HD DV2CEIMEHFGV OFQR X Y-V U
FRXUVH

E 7KH WRWDO QXPEHU RI 1$:- JUDGBVQRAID EGHBR WBH VKD KR X
VWXGHQWY LQ WKH FRXUVH 7KH &QXPBHUERHIORZ VHR&EEE Q&R
WKDQ RI WKH VWXGHQWY LQ WKH FRXUVH

F %DVHG RQ WKH JUDGH UDQJH WK)XQW WURFWRHG \E K MV K[H RLRX
VKDOO ILQDOL]H WKH JUDGHV IRU WOEM HVAWX EIRQDAD X BB E H LD

(DFK OHWWHU JUDGH DVVLIJQHG WD DLWHDIGWM SKIHQWI DEMRER
GHVFULEHG LQ 7DEOH

7ULPHVWHU *UDGH 3RLQW $YHUDJRI D*SWXGKW HQI PUBDQWH F X
PHDVXUHG E\ 7ULPHVWHU *UDGH LFLQW B YAZHIDKMW HG 3BYHOUKD JH |
SRLQWYV VHFXUHG LQ DOO WKHDRRBXVYNBHOHEDWR Q LQ@*34J LV HRPISX
GHFLPDO SODFHYV

([DPSBI 6 XSSRVH D VWXGHQW LV UHJLXWWYHWY ® ORBUWRR U FUHGLW
GXULQJ D WULPHVWHU WKDWGLKH WRMWDAHAFRAUHWBHGLWY% &Q $
UHVSHFWLYHO\ LQ WKH SDUWLFXOMBRPBERWHCHUYV KRO BRBDV7*3$ ZLC
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7x3g L L L L L

YL &XPXODWLYH *UDGH 3RLQW $YH DIGH 3REDHPN RKPXDIHVLY HFRB S X WA
GHFLPDO SODFHV WDNLQJ LQWR) DBFE® XXQRW UV KN SN EVFWREG BHE \
WKH WULPHVWHU IRU ZKLFK WKH @HV¥XOWV DUH ODVW DYDLODEO

7DE®I  * UDGH3RQDE®

/ HAMUF DG * IDCH3RC SHPDIN
$
§
§
%
)
9
& (OLJLEOH IRU ,PSURY
ZLWK XSSHU OLPLW RI %9 RQ ILQD|O JUDC
¢ (OLJLEOH IRU ,PSURY
ZLWK XSSHU OLPLW RI % RQ ILQDIO JUDC
é (OLJLEOH IRU ,PSURY

ZLWK XSSHU OLPLW RI %9 RQ ILQD|O JUDC
' (OLJLEOH IRU ,PSURY
ZLWK XSSHU OLPLW RI %9 RQ ILQD|O JUDC

) (OLJLEOH IRU ,PSURY
ZLWK XSSHU OLPLW RI % RQ ILQDIO JUDC
B (OLJLEOH IRU ,PSURY

ZLWK XSSHU OLPLW RI & RQ ILQDO JUDG
$ZDUGHG LQ FDVH RI DE WH
([DPLQDWLRQ DQG 5HSHDW ,PSURYHPHQW

6XFK D JUDGH LV DXWR FRQYHUWHG WR f): *UDGH

(/,,%,/,7< )25 $:$5' 2) ',3/20% $1' &,5&8067$1&(6
2) $&%$'(0,& ',60,66%$/

L $ VWXGHQW PXVW KDYH PLQLPXP PDEHXPD QSIQWP BOIHBQWQE) - HT X
)( IRU WKH DZDUG RI GLSORPD

LL ,I D VWXGHQW JHWV DQ ) JUDGB QI FRX RV HV KHK A R VHT XLV
GLYLGLQJ WKH FUHGLW YDOXH BG MM \FRXWRHDE\ FUKIGHM BRRU)
FUHGLW FRXUVH LV DQG )( RI D FUHGLW FRXUVH LV

LLLY VWXGHQW ZKR DFFXPXODWHV PRUH HVNKDRD®D OHQ %HNU PIDYHI® WD
LPSURYHPHQW H[DPLQDWLRQV QDWVER\IBRY YW HD UWA IPGHO GEXHU LV X E
GLVPLVVDO IURP WKH 3URJUDPPHDQVWXK@WNYW FDQ LPEZOUWH \PDYIK
SHUPDQHQW 1) HTXLYDOHQWYV WR WKH VHFRQG \HDU

LY $ VWXGHQW ZKR DFFXPXODWHV PRUKLMWRD® QW VSHWPDQHRR\L GW |
WKH VHFRQG \HDU ZLOO EH VXEMH FAV 3W R JOULDPGHHP LGV EGLLWPX. WD O
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Y $ VWXGHQW ZKR JHWV OHVV WKDQDIW HUH WRKIHQ HRSA R ¥38P HHOWIH Qi [
WKH HQG RI VW WULPHVWHU ZLOODBHI ¥R E MHFNV3W R JNDP® H P LGV @/

YL $ VWXGHQW ZKR JHWV OHVV WKDQ DIWSHURREHPBEURBEPHYW H|
WKH HQG RI QG UG WULPHVWHWGHRLEG BH VKXEWHFW UR
3URJUDPPH ,QVWLWXWH

YL VWXGHQW ZKR JHWV OHVV WKDQ DIWSHNUWRE HPWURBEPHYW H[
WKH HQG RI WK WULPHVWHU ZLO Y EG NEEMWKW 3WRR DED BMHH L B \GV

YLISL VWXGHQW GLVPLVVHG IURP WKHUMYRRUDP WK HQ ¥ WR.IWOW R HP D
DFDGHPLF \HDU LQ WKH FRQFHW R H GJ MTULUPH WWHH ILH I \ DSIG LOLW K G |
WKH 'LUHFWRU

L[ ,Q FDVH D VWXGHQW IDLOV WWRHRBQWVWRK MXIH IDZIDOUGVRUBTLTSC
WKH WZR \HDU GXUDWLRQ RI WK BU®R JWKH B RKHDHARH ADD WK R
LQ WKH LPPHGLDWH QH[W DFDGHPLFHWH®DNDIQMHUQLEHUW QW QLU ION
ZLOO EH SHUPDQHQWO\ RXW RI WRHQBRWRJIXOHRHWKHKH VKH ZILO L
DzZzDUG Rl WKH GLSORPD LQ WKH HIWHQGHG \HDU

(IDPLQDWLRQV

L 7KH ,QVWLWXWH EHOLHYHV L ® H®ED 5N DRFQV BRIV RAFPOW EGIXRIEE |R
RI FRQWLQXRXV DVVHVVPHQW 7 KD FIR XHQ/G VP IBU R B [PP L QERWLR Q
FRXUVH ZKHUH (QG WHUP H[DPLQDWKIRQHY.NORRWL PG QR L RWXKHH
SHUIRUPDQFH ZLOO EH GRQH RQ WKRQEBRESRQHRWWLQXRXV HYL

LL 7KH 21ILFH Rl &RQWUROOHU RFR [DPLRD VKIDROD BR&DPZODWLRQV
SURFHVV WKH UHVXOWV XQGHUHPKRVIXIGDEHVRH ' HBEEHQRDSD V
WUHQGY DQG GXH WR VRPH XQIRUHWHHR® V PDWY @IV U MDD KBl G OZ H\

LL([DPLQDWLRQV RQ ORRGOH RU RWKHW SOR2WVRUPV ZLWK VWULFW

LY 7KHUH ZLOO EH DQ ([DPLQDWLRHU &RPHDWMWHHVIRQK &KRR(W DR OLQV
DQG 3URJUDPPH &KDLU V DQG DV H[ RIILFLR PHPEHUV

Y 7KH VORWV IRU KDOO H[DPLQDWWRR®V LZH O EG VBN E P LN[OHPGE QLD
FDOHQGDU 7KH VFKHGXOH IRU HEB IVOIQRXIQPHE GD WLKRHD 2 | LKEDHO |
Rl ([DPLQDWLRQ 2&( $W WKH VDRIHWKHPH H WSKHHF YWOLAVIAU KR XWRUH V
GDWHV IRU RWKHU FRQWLQXR X VXDWOWH V WKHQ W KRRIRSHRHQMVD KV ¥ H B
EH WKH ZHHN IRU HQG WHUP H[DPUGDWLRI HQ,® PIGIED AK. RVH URR :
SXEOLVK GDWHV IRU HQG WHUPNHJBRE MMFWLNR BN L IRIU RGILH LHHUIEH @ X
DORQJ ZLWK WKH IRUPDW KDOO H[DP RU RQOLQH
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L

LL

LL

LY

YL

(QG 7THUPPLQDWLRQV

$SSHDULQJ LQ (QG 7HUP H[DPLQD®QRWKHL ¥ RXJYG & \WRXEV FRIL E H (
GXULQJ D WULPHVWHU ZKHUHYHUVHWEHW@®WM@RPEBARDE XWGHU WK

6XSSRVH D VWXGHQW PLVVHV WKH(REXUNBP KHDWPLID \KDRQ EH
DZDUGHG D f)- JUDGH DQG VKDOOWHKH BEORBMWG (MR LQOSNHIRGD LI
SURYLVLRQV RI BHFWLRQ H YDUPOLIQAL RIRHBS BHHBWH DY WRP p
DZDUGHG J3HUPDQHQW )- LQ WKH FRXUVH

SHSHDMPLQDWLRQ

5HSHDW H[DPLQDWLRQ ZLOO E Ff KIMWIEWZ RWKR QW K 8 BB\WRRILGHR QD C
H[DPLQDWLRQ 7ULPHVWHU 5HVXDRLQOWKIRMOWVKWRBD EHSHRE (R
,PSURYHPHQW ([DPLQDWLRQ PHQWLRQHG XQGHU 6HFWLRQ

1R IHH ZLOO EH FKDUJHG IRU DSSHIERQQJ LQ WKH 5HSHDW ([DPLC

I5SHSHDW ([DPLQDWLRQV ZLOO EH RHDEBWRRQV | RB ZHY G W HWR XISB[H (
QRW DSSHDU LQ WKH HQG WHUP W[D® QR WISS@ D P DL GE 15 HSHHDRAL \A
VXEMHFW WR WKH IROORZLQJ SUH DSSURYHG FRQGLWLRQV

D 6WXGHQW: :V SDUWLFLSDWLRQ LQ KLV KHU SODFHPHQW S

E E %HLQJ RQ GXO\ DSSURYHG RIILFLDO LQVWLWXWLRQDC

8QGHU UDUH FLUFXPVWDQFHV WO IDEBWILR Q WPLIRQE HR & RSQA\SLHEDH |
DSSURYDO RI WKH 'LUHFWRU 'HDQ $FE D GGIPH FWVRDRHEU ¥ BR DD B P B \BR

F ODMRU ,00QHVV RI VHOI
G G 'HDWK LQ WKH FORVH IDPLO\ HWF

,Q FDVH RI WKH DERYH SRLQWV DWDWGEPEW \KHUVWWE B QIS $(
HQGRUVHG E\ WKH FRQFHUQHG URRXOWP KV R KB LKUHDIGW KL W KN HQ
Rl PLVVHG HQG WHUP H[DPLQDWLRRI| @XEM HFW PMWR WK @ SEDRY
BURJUDPPH &KDLU VXFK VWXGHQWSHDIUOQQE M KSH BRISWMNY WG ([\D |
RWKHUZLVH WKH f3HUPDQHQW )H QW DLGH WDKID $® i @/ MERK OVEKUIH RRAXXIC
ZLWK 6HFWLRQ LL VKDOO VWDQG LQ IRUFH

,Q FDVH RI DERYH SRLQWV F RWHSGHVWRW KWX KHQYWFPXMW. Q
3URJUDPPH &KDLU DORQJ ZLWK VXSSRHWLRDOGREOAHCGDW RILW
HQG WHUP H[DPLQDWLRQ 7KH 3URJWXRP H D&/KD LEH IRKIBIO @ K$IX \&/U
&RPPLWWHH 7KH 3URJUDPPH &RPPRLWHVWR DKV EQVHLAL ©HUW WH [
VDWLVILHG WKH 3URJUDPPH &R PBRWMNHHURP\ WNKHE M. B F\WWRR) DISS
DOORZ WKH VWXGHQW WR DSSHRPY L2QVKHKIEZ L5HSE HW WH ( [EBRHLLPIVOL
DZDUGHG WR WKH VWXGHQW DGFRKIG SQRNEEW®DEHFRXBQH LQ
LQ IRUFH

1RUPDO JUDGH GURS GXH WR DEMWHSEBED @ PH G- WVRH U HR @ DA CHO D P
FLUFXPVWDQFHY RU PD\ H[HPSWHG UHMKR (& XHD Q SSSSIDREYHDPQ FR| 3 U
&RPPLWWHH
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L

,PSURYHPHDWLQDWLRQ

I D VWXGHQW JHWV & & & ' )XRVHI)$Q DUWGHPIHYWABU FR/KH\ VK
DSSHDULQJ IRU WKH ,PSURYHPHQW HRRUYEBWLRQ LQ WKH FRQFH!

LEE+RZHYHU D VWXGHQW PD\ DSSHIIFRXQY B W DS HRX ? WRU P\W K WHIRD R |

IRU WKH ,PSURYHPHQW ([DPLQDWLRQ

LLLBWXGHQWY DSSHDULQJ LQ WKH , P UFRKHFKHQWK DI@E® LEHD X DREG! LRV

VXUUHQGHUHG WKH JUDGH REW RBMHICR Q QI RUWK W/ KOG FRHXUPY/ [ [ ODRQL
PDUNV RULJLQDOO\ REWDLQHG EXXQPPRBUYRILGO EH WUHDWHG D\

LY 7KH JUDGH REWDLQHG E\ KLP KHUDPBLWBW WIH V,RB0 8 YEP D@ WU(G F

SHUPDQHQW ILQDO JUDGH ZLWKRXW UHFRXUVH

7KH 2&( VKDOO QRWLI\ WKH 3URJWMPH HVEHLBOHVWRRFRPPXIQED I
,PSURYHPHQW ([DPLQDWLRQ DQG QN KM ZWLLRV\OH Q HD BREWD VRIEW L R/QV |
IHH RQ WKH RIILFLDO EDWFK HPDLO ,'V

YL7KH DSSOLFDWLRQ IRU DSSHDULQYIR@ PR8WREHPHEAR (SDRALLGNS |

DSSOLFDWLRQ DQG GHSRVLW RIVD7ZHRH7RKREVDQG ) LS55 HKKEKQ G U H (
FRXUVH RQ RU EHIRUH WKH WLPHOLQH QRWLILHG E\ WKH 2&(

YLIZKH 2&( VKDOO DQQRXQFH WKH VBKFH@RPOWH RQ ,2RURK WKHDOW HH

WKH VFKHGXOH IRU 5HSHDW ([DPL@DWLRQV LQ UHIHUHQFH WR 6F

YLIWODUNV REWDLQHG E\ D VWXGHQW RYH PHERK M- DQW W U R@K BL ORCS

L[

ILQDO DQG fSHUPDQHQW:- WR DVVLJQ WKH JUDGH HDUQHG

6XSSRVH D VWXGHQW GRHV QRWHDSIS\VOAWH CH R U RAX EP S WR WK PIH® \
RQ RU EHIRUH WKH GXH GDWHH RPSIDRONPW R WV KWD® DD VRILR @/ D | W |
IHH ,Q WKDW FDVH LW VKDOO E®RD/VYRRMHI HVRDHEG KK VXSS M
,PSURYHPHQW ([DPLQDWLRQ DQGLW R B CPDN\NWL D@HG JVIDEGIORWW D
ILQDO

7KH UHVXOWLQJ PDUNV HDUQHGPGE XN WD RPALMNDMOLIR @& KMHK DROSU EWH
PDUNV RULJLQDOO\ VFRUHG LQ MRASRRAYWYXWRVDHYDOK IDMWL RV K
DQG JUDGH 7KHVH VKDOO EH XVHG WR FDOFXODWH WKH 7*3%$ RU

([OP Sl

$WXP H WDWD FRXWH KDV WH IRTRZIQ) ZHJIKW |RUHYDODWRQ SXSRVMV 4X1] 3URIFW
$WIGP HOARDH $QDOMY (QGTHP 6XSSRVH D VWGHQMWFRIV WH IRTBZIQ) ZHIKWMG
P DUV 1Q GLIHHQNFRP SRHON R WH FRAUH 4X] 3URVIFW $WIQP HOABDH
$DOMV (QGTHP +1V KHUVRBCP DUV Z IOEH DQG KH \KH Z IOFH 7 D\EHG
DQ ¢ - JUDGH 1Q WH FRXAYH 6XSSRH WH IXGHQADSSHDY 1Q WH [P SURYHP HQAH] P ICDARQ R WH
FRXWH DQG VFRUWV +1v KHUILGDCP DUW 1Q QLI HIHQARRP SRCHQWV ZI@EH 4X] 6DP H
SWIP HOARDHSDOMY 3URMPV 6DPH (QG7THP +1V KHVRECP DUV Z 1@
EH DQG KH WKH ZIOEH DZ DWEHG WH DSSURSUDM JUDCH 1Q DRFREDGRH ZIW WH RUDIQDO
JUDAQJ VDEV DV SIRSRAHG B WH FRXWH IQAKRRUIQWH P DINVKHHAR WWDWARXUAH
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[L 7*3$ REWDLQHG E\ D VWXGHQW PIMHDW WP ZP S 0REH PHQHD DG |
ISHUPDQHQW: 7*3$ LQ WKH WULPHWWBSSQ\ DSSNWDIGHRW ,BBH
(IDPLQDWLRQ WKH RULJLQDO 7*3%WKREWD LQ HIH EH DR\ PHKBIRL @ QW
WUHDWHG DV ILQDO DQG JSHUPDQHQW: 7*3%$ LQ WKH FRXUVH

[LL*UDGH GURS GXH WR DWWHQGIORHFIFEQOW HQLEDXIHORI QRSWRMHIP H
KRZHYHU WKH KLJKHVW JUDGH WRDW SO RANDPGHNV ( FODRQ. HIDWI IOR (
FDSSHG DW %

[LLERZHYHU LI D VWXGHQW DSSHDBVQIWWRE PSURRHPISQWUDGH H
LQ D FRXUVH WKH XSSHU OLPLW RI| 9&H RRDWIOHEH @G G UMIEED HC

[LY,Q 3UDFWLFH ,PSURYHPHQW 5HBHDWNQRRZIQQDW 5RIQ® SYHDRSKOP L
WR & & & ')- RU 1)$- JUDGH LQWHQ\ FREUDPHOMU B WRLPSS/HDU |
(IDPLQDWLRQ

5HVSRQVLELOLW\ RI WKH VWXGHQW WRDWKEHUPB QKA. VY HKKGIWCH® € B L
KLY KHU SDUHQWY JXDUGLDQ

W LV WKH VWXGHQW-V UHVSRQ VU BLRKDGWHPWR 8HU XROWPRDA) FHK DLWHF ¢
DQG QRWLFHV LVVXHG E\ WKH ,QVOUGWKXDMH ZLWK KLV KHU SDUHC

3DUHQWY DUH DOVR UHVSRQVLEOHK IRUPODNGIRWL DB RAXK\H R\KHHQ Y HAD
SHUIRUPDQFH WKURXJK UHJXODU DHEFIHDWHW B WRRLGHG CEQ GVR W K®

) HHEEDAN

7KH ,QVWLWXWH IROORZV D SROWP\QRI IHRHGEDEXR X ¥ H X H 8 RF H QR
WR HQKDQFH OHDUQLQJ DQG WR KH OHW K®HHDW R 66 & WDWE R WM DogH3
VKRXOG VWUHQJWKHQ D VWXGHQW WKDBIOOS WR P\SRVOHDHE S RRIKE LW
UHODWHG WR IHHGEDFN

6FKHEX®IR ([ DP ICDWRQ

7ZR ZHHNV EHIRUH WKH FRPPHQFHPHQMR & WR HK2 HQIESHWRH &R g VDWW
(IDPLQDWLRQ VKDOO SUHSDUH DQOWXRQMWKRD MBIKHKGRXH RH F RX
WKH ,QVWLWXWH

([DP ICDWRY &RGHR &RIGFW

7KH ,QVWLWXWH ZLOO QRWLI\ XQLDULMD®L @DMRLARH) R || R B QGEG\H G
PDQGDWRU\ IRU VWXGHQWY WR DELGH E\ LW

$FDGHP [E,QMIUWDW [ DP ICDWRYY 7HV $WIGP HQN 211@H 2 QIgHO RCH

L 6WXGHQWY HQUROOHG DW W KH K RMVIHMMX WM D\QKED0UIG ¥ DRLIQMFDLGH R
DUH UHVSRQVLEOH IRU PDNLQJ NQWRQWKFHLGEH P RK UWIHV K R MAUX
QHFHVVDU\ WR WKH 3URJUDPPH &KDLU

LL $FDGHPLF GLVKRQHVW\ LQFOXGHWHGXMRLW RRWRQIORZ\LVDOULO\ Ol
D &KHDWLQJ *LYLQJ RU UHFHLYLQ® o@D XDNFIDREHF HS HWWYIE
HIDPLQDWLRQ LQFOXGLQJ XVLQY RQDRW KNRPLYWGQB DWR
LQIRUPDWLRQ RU VWXG\ DLGV HP DRDHFWPYQWWLRQ RU I
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E 30DJLDULVP B5HSUHVHQWLQJ LGBWWU OD® WD AR UNY\ R
RWKHUV DV RQH-V RZQ UHSURGRBLQHVPRBNYLZ KW KRXRD ¢
SHUPLVVLRQ RU DQ\ $, JHQHUDWH GEPRIQIMHPQW EH\RQG W

F )DOVLILFDWLRQ )DOVLI\LQJ RRQLQ@MHQIVLAD FQWDYLR
DGHTXDWH JURXQGV LQ DQ DFDGHPLF H[HUFLVH

G OXOWLSOH B6XEPLVVLRQ 6XEPMV/RILOD\VRED®EBPMFL BIQH |
PRUH WKDQ RQFH IRU FUHGLW Z1LOWK PDX\8 URWIIRY FOIXWKIR |
LQVWUXFWRU

H &RPSOLFLW\ )DFLOLWDWLQJ D8N WRIR WK DEBRRWEHW LR
ZRUN WKHQ SUHVHQWLQJ DV KLV RU KHU DVVLJQPHQW

| ,QWHUIHUHQFH JQWHUIHULQJ ZWWW RW & HUDREW® LKAL\V RR
DVVLIQPHQWYV

LLLI D VLWXDWLRQ RI DFDGHPLFQ®RW KRYHVUW G OLWQL WHKWH WERWHLGH F V

LL

WKH ([DPLQDWLRQ &RPPLWWHH VKmPBOGH RIHRAR PPKHAG MKW XHDQ 4
QHFHVVDU\ DFWLRQ

+DQEIY R &DVHVR 8QDIL0 HDQV1Q+D [ DP IQDWRYY ,QFOGQ) 2 QEHO ReH

$Q\ VXVSLFLRXV DFWLYLW\ RBEXKBDOYHTGXPOWIKH RW EHILQ@ID SRV XS \
&RPPLWWHH XQGHU WKH 8QIDLU OHDQV 3ROLF\

7KH LQYLJLODWRU VKDOO VHRYW\WH DIOBO KK GIHIgFRH. A URPWW. RH P D C
REWDLQ D ZULWWHQ VWDWHPH®MVE X @K N LL@HG LB DWRH NMKQ@®LO
DQVZHU VFULSW DQG DOORZ WUKIHWHWKKLG/H QMW VIDR) ¥ RIQUWL QR \WKRH Z
RI WKDW H[DPLQDWLRQ )LQDOOW HGKW PP DWKW HLR § WINRO@ EHIUURIIS /
UHOHYDQW GRFXPHQWY RQ WKH VDPM W R\WEKKIL F[IP PLQ DWXILRY ZR®

LLLZKH VWXGHQW VKDOO EH JLYHIQD KL KRISS R D WK QIONVNUR R WS IR |\

LY

YL

&RPPLWWHH DV SHU WKH GDWH DQQRXQFHG E\ WKH &R (

7TKH VWXGHQW UHSRUWHG IRU KORVVHVXVYRG X@FDLB LRIDDNIVQJI PD
EH DOORZHG WR DSSHDU LQ VXEMDIWHQNWU M [ DHRRIZHDW UR QAX SRS R\
FDQGLGDWH LV DJDLQ IRXQG IJXKRQWXFRM ROQGXDOBQD FMWMIL FPH VG X
HIDPLQDWLRQV LQ WKDW FDVH WKHHTKHQMAD/O® KDWHFRDU YK EK$ R
IURP DOO UHPDLQLQJ HI[DPLQDWLRQV RU WKH ,QVWLWXWH

7KH ([DPLQDWLRQ &RPPLWWHH BUWP MWEKH LW VWIQAMXWBI\ \SKIIRF® GHHN
$IWHU QHFHVVDU\ LQYHVWLJDMWLQ UNGE LW T2ZUWK DIHF® PPHEPG H C
WKH 'HDQ $FDGHPLFV DQG RQ D SH® RIEO Z LRI 0S XDV X K PMIQRVU H T

,Q FDVH RI DFDGHPLF GLVKRQHMWQRIQOWNVWW FTXWKHYV FRPYNH U (
VKDOO UHSRUW WKH LQFLGHQW WR W IOHL GIID/QL DWW B @HPALIEER/Q ZKR

6 DQRRQY

$Q\ VWXGHQW IRXQG JXLOW\ RU DVWCHG HIRL\VFWG R VIKIRRGHYV VEZL OIR UH F |
FRPELQDWLRQ RI WKH IROORZLQJ SHQDOWLHV

D 3HUPDQHQW ")p ZLOO EH DZDUGHG LQ WKH FRQFHUQHG \

E ,QHOLJLEOH IRU DQ\ $ZDUGV RI NRDRBXENIBDEW PLRS $HDU
7TRSSHU <HDU 7RSSHU HWF EDVLVXWKHFRXUVH JUDGHYV
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L

F 5HIUDLQHG IURP FRQWHVWLQJ DQREP ZW0 8L § WV DXSGU IEW E
OHDGHUVKLS SRVLWLRQV LQ FOXEXNGBQW®W FRPROLONNDHFHV &
6(&

G $Q\ RWKHU SXQLVKPHQW UHFRPPHQGMGIE\ WKH ([DPLQD\
) HHGEDAN ) DILGHW DQG* UHYDQRH 5 HAUAWDO

7KH VWXGHQW V JULHYDQFH VKDOODB®B WBENHQWX\®S0Q W K\HNDLFD (
FKDQFH WR VWDWH KLV KHU YLHEXRGQWR ,E HV KHHQXUWIQHHY DLONF N/ K D/ (
LPPHGLDWHO\ ,I DQ LQVWUXFWRWLARHHEOR WHPBRQ WIKGHKIH K®! K HIGL\W
VWXGHQW VKDOO EH LQIRUPHG DFFRUGLQJO\

LL $Q\ JULHYDQFH UHODWHG WR DVVHYHMPEQ WO KE OMDK HHD DLW\ W YUHHES

FRXUVH LQVWUXFWRU W LV H[8KBP®E G AV K BI\E UFH-RMM G LLLW WDIQLRVH |
RI JULHYDQFH UHGUHVY DW WKLYV VWDJH LV RQH ZHHN

LLLQ FDVH WKH VWXGHQW LV QRWIRDWDLYV GHGE E\L W KHVKRIX UM M SIRGOM

PD\ WKHQ UHSRUW WKH PDWWH® 31QRZUDWRR J&EWRLWKHAKRRQKBOQ |
DQG VSHDN ZLWK WKH FRQFHUQHWKL GI\DVQU >$FWN R H PLLFWH T )XW UWKGH [ S
UHPDLQLQJ JULHYDQFHV VKDO® EHKH HEGXUIHDW HREQ DR WKLLHY B Y IPH
VWDJH LV RQH ZHHN

LY ,] WKH LVVXH LV QRW UHVROFHWLWRR VKIHVWKW XFCH QDAS:- YURDW K VW K

Y

L

VXEPLW WKH JULHYDQFH LQ ZULS\RQG WK H W UBFIMRW V& D @0 WK
'LUHFWRU -V GHFLVLRQ LQ WKH RDOWWHU VKDOO EH ILQDO DQG EL

,Q DGGLWLRQ WR WKH LQWHUQD@L YPL HWDXGHQINW\G B BV WIX® LPHH FKK
E\ ZULWLQJ WR RPEXGVPDQ QRLGD#MO LGKXRM DRIF L @ IDY/, &7H Us B\G D

" HHOUDWRQR SHVXWV

7KH 2I1ILFH RI 8RQWUROOHU RIUH([WRHQPWRRQVY. QDO GHHRMHDN WH L
GD\V RI WKH ODVW GD\ RI HQG WHUP H[DPLQDWLRQYV

LL 5HVXOW RI UHSHDW H[DPLQDWL P DRG ZIPGW FEYHE6 H WD W D3 1ZQ W |

WKH ODVW GD\ RI UHSHDW RU LPSWRWHIR{UPWR H [IRBID®D /Q B Q/H U F
JUDGHYV

LLL7KH 21ILFH Rl &RQWUROOHU RH (V/DPH Q DQD.® @V LZAHD\OWE KIFBHDV X O W

WKH UHVXOW Rl UHSHDW DQG RWQ MSKHR BHRNQW. RIQIDRL @ D WALHR\QW
VHYHQ GD\V RI GHFODUDWLRQ RI| UHNXQW RIDPHEOBIMIRIQ G RU LP

LY $W WKH HQG RI HDFK WULPHVWHU 6P DR D & H FVMKD 3\H WIR IURPHDVQ/¥F H |

Y

WR WKH VWXGHQW E\ WKH ,QVWLWXWH

$W WKH HQG RI WKH SURJUDPPBUHR WH HQ&/RAPLS/RX\WW HV Ik B © ®XOGWH FLG
JUDGHV DQG 7*3%$ RI DOO WKHKV&{3¥®WUDRIGVMWHIXH AR QLI LZAIVWD O J
KLY KHU SHUIRUPDQFH WR WKH VWXGHQW
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6XPPHU ,QWHUQVKLS

7KH 6XPPHU ,QWHUQVKLS 3URMHH WHTEX8 Y DY HQ WFWR GW %R FRROUWV H V
DQIG WKH 6,3 LV HYDOXDWHG EDR/® ® IRGKHX FIFAOHR W/ FRPGOWHWQ VKL !
WKH UHTXLUHG GRFXPHQWYV

7KH 6XPPHU ,QWHUQVKLS 3URMHMRW 36,3 SLWR DD P Q Wi JUW/D B DREEIDW R !
VWXGHQWYV WR XQGHUJR ,QWHUSNUKLEBCG KQLEHWEZKHQ FRASTHWLAD
FRPPHQFHPHQW RI 7JULPHVWHU ,9SWRPPRBEGBWIP KZXH &BU ZKLFK
VLPXODWLRQ RI UHDO ZRUN HQYGEHMBWFHEW XSRUGRHYULIGRH W KAHK R L\ W X
HQYLURQPHQW ERWK LQ IRUP DB®BVMNQ MXESANRD/QBHI V, @ QVR B SRWRV X Q |
VDWLVI\ WKHLU LQTXLVLWLYHQSRAVHW RVKBRZVRRW H F&IQWBR O W NH. O O\
DFTXLUH VRFLDO VNLOOV E\ G DDZLRQ IMKHP RROWNRLGERPPURILF VLR Q
LQWHUDFWLRQ

JRU SURSHU FRRUGLQDWLRQ DQBRR@NKXER QG RFAM D 8 DJFKG VINQGE HQ W Z
JXLGDQFH RI D IDFXOW\ JXLGHL GGXM MW \RUIWQ W DYH. RQ WONR JXLG
DVVLVWV WKH IDFXOW\ LQ PRQLWRULQJ WKH VWXGHQW:V SURJUHVYV

&DUHHU ODQDJHPHQW &HQWUH &Q& JDBKPIPHUY, gWNGATGKMLNSLQ JHW

+RZHYHU VWXGHQWY DUH DOVR/VKEGRRSDDQIME WR QHWURK NRAL WKH L
LOQGLYLGXDO OHYHO

JRU WKLV SXUSRVH &0& ZLOO ILGWXE HVOWHIRG WRNVRIMW\VXERQWWHG W
DQG ZKHQ UHTXLUHG RQ UHFHLEBW RP WSKH MWKG HQWR U DAWIL W W H Q
LV DGYLVDEOH WKDW WKH VWXG HDEWR XWN MHKSH VRKIH DE&OLE DLVQL R Q PBIGG
WU\LQJ IRU LQWHUQVKLS ,Q VXRKF FDNVKNLIKRDG NVOWKISH@WKWL S/ R& 0 &
WKH UHTXLUHG GXH GLOLJHQFH EHIRUH DOORZLQJ WR UHJLVWHU

'UHDP RSWLRQ (YHQ DIWHU EH]DQNLRQD RHAGX GE QRO ZROID ED Y H [
DSSO\ LQ RQH PRUH RUJDQL]DW MWRHQ QR/K IKS. \Z K LKKHKUKGIX PR KH |BHOV
GUHDP FRPSDQ\ WR LQWHUQ IURP VREWHFW WR WKH IROORZLQJ |

D +H 6KH VKRXOG KDYH D PLQLPXP &FEBI%¥WRIKDSSIRQLOD\DBEWR
GHFODUDWLRQ RI HQG WHUP H[DPLQDWLRQ

E '"UHDP RSWLRQ VKRXOG EH PDUNHGNKIHH RRPHED GHBKWKHG "' Z}
VWXGHQW LV DOUHDG\ SODFHG

6WXGHQWYV ZKR JHW LQWHUQVHKLEE WR WXHERIUWRWE®H DW H QUAHTTXQ \
OHWWHU LVVXHG E\ WKH FRPSDQXDWRWKH &0& RQ RU EHIRUH

SIWHRDY W DOO VWXGHQWY ZLOO KDYH WR WEEGCH RWRAHNOA
KDSSHQLQJ LQ WKH FDPSXV ZKHWBWMHUWWKHU DUWHH Bl RUJLE W@ H U B V W\
VR WKDW WKHLU LQWHUQVKLS FDQ EH DUUDQJHG DIWHUZDUGYV
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,Q FDVH D VWXGHQW LV SDUWLWHYDWKQRXAXIK ROGWLGOGH KRWREH
HI1R UKAWKH LV @EG R VINH XS WH IQMOWKIS Z KHHYHUWH UWVXOWFRP HY IR $O0 0 RWKHU
SHXAQ S RRHWHVADWH DW WKH YHU\ IIWWIAD @ D B/ H

BWGHON JHAD IQMOKIS FRYIPDIRQ B\ WHU RZQ HIRW \KRXG \XEP WWH FRS\ R
FRQIP DARQ GWMU R &0 &PPHADMY® WR DYRLG DO\ IXUWKHU SDUWLFLSDW
KDSSHQLQJ LQ WKH FDPSXV

%\ DQG ODUJH W KR\DIBZ WWLX\EX\@ M/ \Z VOR XQGHUWDNH LQM[FHOWKLS
LQ PHWURYV OLNH 'HOKL 1&5 OXPERHQ@DIQ JBGERUD E IR N DIXMD H &
DSSOLFDEOH LQ VXFK FDVHV ZWHQWHWWRGKIQSVR QV ROKWHER WREEL +F
DOORZ VXFK LQWHUQVKLSY RQ DUFGMHPMRB FDW H GHDSH Y G Z& 8 XIS RID
WKH SURMHFW RUJDQL]DWLR Q@ WQREQ R B & Z LLCHID MWIDNHA WLKQH RIUL B
SURVSHFWLYH SURMHFWV

6\WCGHQWV ZIQKDYH W VINH XS WHU, QMDWKIS 1Q WH RLIDA] DWRQ Z KHH WH  DUH UHIMMHG B WH

80 & $Q SURVMPNIQ D GLIHHQARIDQ] DARQ ZIWRXWD Z UMMQ DSSURYDOIURP \WH &0 & ZIMCRAEH
DFFHS\WMG DQG WH SURVIFVZ LOFH VADSSHG

6XPPHU QWHUQVKLS ZLOO VWDRMWOHWRR@LRW H®B WIUARE WWKHI) FR
XQGHUJR WKHLU LOQWHUQVKLS 7R\ DWHOBDVW UHTXLUHHGNWR UH V.
RI' WK WHUP VWULFWO\ DV SHUUWRRAKHRW EH\BQ G HYWH /\SIHFFQ IRH S S
EH SUH DSSURYHG E\ WKH &0& FRQFHRIWABE0 SWHRTIXUHD\WPWE KWDR-R) WEKDHV
RUJDQL]DWLRQ ZLWK VSHFLILF SXUSRVH

7TKRVH VWXGHQWY ZKR GHVLUH WRVLYWID BN PIRREP WKVHBONFRBKS
VLIQ DQ XQGHUWDNLQJ ODWHVWHEFRPMWKHQEWREBPHUIRU WRSO\LQJ
FRPLQJ WR FDPSXV

$Q DAAR IQAVASEH GXUQ) \RXUIQMODKIS UHSRIMG B\ WH RUDQVDIRY ZRX@ EH \ENHQ YHY
VHIRAVO $ QVASEDY DRIRQ IQ WH WCH R EXVWCRAUAAIRMG R ZIWGAILZ DOR | LQDOSORHP HOW
DWMBQRHE WHFDP SXVP D EHIQUWDMG IQVXAK FDVHY

,Q FDVH RI DQ\ LVVXH ZLWK WK GRDSR UDV/SIR GW UL IQH WIKPHH6WSR \F
LPPHGLDWHO\ VR WKDW V KH PD\ LQVWKHOYHQH DQG JXLGH \RX DFF

6WXGHQWY ZLOO KDYH WR DUVWQRVHOJRDUWERIHPWQWYHROD W&EH L
LOQWHUYLHZ VHOHFWLRQ SURFHVWIMWLRQ@DOORFHWWWHVY.QFOXGLQJ R

P SRMIQAL RM

L ,Q JHQHUDO DQ\ DFDGHPLF ED P\NGIRJ , QOFHIXBLIQLIS VEKIIRW H.FOW6 XL O
QRQ HOLJLEOH IRU SDUWLFLSDWHRBQVD SMKRF M X ¥ \K-DTSGHIDN Q 1 QIO

LLBWXGHQWY QHHG WR FRPSO\ IRRODRIIVWKHDIQEBY\WDXHAWNRBRNOR IV X
YDULRXV GHOLYHUDEOHV VXFK DR B SOHWRRRYV R B UW,3I5HBWH WUR P
6,3 2UJDQL]DWLRQ IRU VXFFHVVIXQWHRPGOKIMELR GWR NV XXPRY ULQ W
LQWHJUDO SDUW RI 3*'0 SURJUD AH W RQWARPGOKHLVEL Q@ RO XMXIRPJ QR
)LQDO 6,3 5HSRUW &RPSOHWLRQL&HWWROQLFOWID IHQ@EW DAL O 2WHDG H (
3*'0 'LSORPD

LLEXPPHU 7UDLQLQJ VKRXOG EH W HNVHQEZX LDADKO HYW H H/PRWHX @ H QMRK VK L
VWXGHQWYV RQ WKHLU H[SRVXUSISW®ZQ U\G VER WJ D Q V] WLIVR-@ D\OL K@L
D IUHVKHU LV PRVWO\ TXHVWLRQHGVHFR\P G @XPPED X BDDEHPH |
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LYBWXGHQWY DUH DGYLVHG QRW WRVKQQ
XQOHVV LW LV H[FHSWLRQDOOVWSGHR
68 ZLOO KDYH WR JHW WKHLU ILQDO S

0& UHVHUYHV WKH ULJKW WRHWB®® Q/
KH LQVWLWXWH DQG WKH VWXGH
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BWXGHQW (QJDJHP BRRWWD C
BWXGHQWWJFHGRXQFLO DOQG &OXE

BWXGHQWY DUH HQFRXUDJHG WRXNQFROW N UIDE®D FID/Q B B0 DY\D FIR U S |
LQVWLWXWH RUJDQL]JHV VHYHUDG XX POQKDIDQNDQ U XIFRHDW - &R Q
&RQFODYHV IXQFWLRQDO DUHDNARYMQLRQPHOW *GBDITIHPH@W DQG
IHVWLYDO DQG RWKHU VPDOOHWHIDIWKMQWQIJWHMXKK WDV WEBIWV BIWF
IRU H[DPSOH QDWLRQDO OHYHOHRAWLRQVUDPD BRIHHFLEBEWRBQ F
FXOWXUDO KHULWDJH DUH DOKMRRKIK DV VRIQH B VI RRU § WRKIBHDPW ¥ WR |
FDPSXV HYHU\ \HDU LQ DVVRFLDWLROQYZDQWK $&3J R EO$RGR 6RPNHW\ H
VWXGHQWY DUH QRPLQDWHG ILRXOIDW IV/Q BL I8 PWMULIRFEX U Q LFRLGEKWWLE KW L
DQG SURIHVVLRQDO ERGLHV $00 P®WX EAS DRLG LFRW R LW KRV WSKOHDRH HD

7KW X GHBMO O KK FA(®

OHPEHUV RI WKH 6WXGHQW ([FH®IOH @PH X BXQFLQJ 8RUFAHUIRU WKH V.
DQ\ LQVWLWXWH 7KHUHIRUH WERHO 6S3WOXB\WQW R AMOTBDQF K REORX Q7 K
HOHFWHG VHOHFWHG VWXGHQWWXBBI®MUAN ZKR\ WHSU BV E QW DDoQOG VE
PDQDJHPHQW VWDII DQG VWXGHQW WD U&R FRRW W@ H URPR DB RQD WR V/
VWXGHQWY WKURXJK DQ HOHFWLR® VHROW EQ/L EQ WAKHOWW WE RQ VB Q H ¢
YDFXOW\ SURFHVV

O9DULRXV FDWHJRULHYV DQG DVRB FAKWKGWIKHYVYW® G HELVOW VDIUHY VH O H
GHVFULEHG EHORZ

5ROHV DQG 5HVSRQVLELOLW HUW RIQYOQXRX \& B RFLWWRIGI KR O C
3UHVLGHQW 6(& 6HFRQG <HDU

f +H VKH ZLOO EH UHVSRQVLEXK HFRU RVMKHK R RH WKAHO &\DPXRER/WEKR P F
WKH DFWLYLWLHY FRQQHFWHG ZLWK WKHP

t +H VKH ZLOO EH GLUHFWO\ UHRBRQVNQEWRUNRI WKKH |16 XB W &
UHVSRQG SURPSWO\ WR LQVWWPFWLRWE IWHFMNVLRQV JLYHQ |

f +H VKH ZLOO EH UHVSRQVLEOBXHRW/IFKRRUL@JSVHOHFXWQQU D
FRQVXOWDWLRQ ZLWK WKH IDEROVWVRRRIHGE QR S/HRW G+N S DMLHKZ
FKHFN LWV UHFHLSW IURP WKHRRKANWPRWY S WK@HI PREQ® M FORIRGJ

t+f +H VKH ZLOO SUHSDUH HVWLPDWHV WL YXK®E XUHT KU UWHRH Q WL R
IDFXOW\ FRRUGLQDWRU

t¥ +H VKH ZLOO EH WKH ODVWHU RWL&EHOBRR G\ HRVU DF QAL YS
&OXEV &¢RPPLWWHHYV DVVLVWHGE\RMUKWKHBEKHSRVH RPLQDWH

f 7KH 3UHVLGHQW 6(& KDV WR FORRW GIlYGIDWN MKDW LDQD X
H J *5$9,7< -60 -$,385,$%$ $:$5'6 )5(6+(56 HWF

$ 7KH HQWLUH ZRUNLQJ DQG SHUIRVFZEQGMW RH &GIXE RQPPEMOW k
BUHVLGHQW 6(&

f 6(& 2IILFH PXVW VKDUH IRUWQLJKWO\ UHSRUWV Rl WKH PHHWL
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SUMCHSFDAP IF 1 RQ$FDGHP IF &RP P WWH &OE 6 HARQG<HDU

+

+H VKH ZLOO EH UHVSRQVLEOKA®WURMKIK JRKH WIKAGO&DXERS\RKP P>
DFWLYLWLHY FRQQHFWHG ZLWK LW

+H VKH ZLOO EH GLUHFWO\ UHNMBSBQVNQEWRUWRI WKKH |6 X 8 V&\F
UHVSRQG SURPSWO\ WR LQVWUXERPHL RRVWEIPHHEWLRQV JLYHQ |

+H VKH ZLOO EH UHVSRQVLEOHIXHYWKWRRNRULOD QY OHMKMNALEXD D U
FRQVXOWDWLRQ ZLWK WKH IQRFXOW\SRRRREHGL Q DWSDUWPR R EZLQU L
LWV UHFHLSW IURP WKH JXHVWRYBRRCIHIPREOWH PRREUGRQIDW

+H VKH ZLOO SUHSDUH HVWLPDWHV WLYK®G XUHT KU UMH Q WL CR
IDFXOW\ FRRUGLQDWRU

+H VKH ZLOO EH WKH ODVWHU RWL&ENHOBRR @\ HIRW DF@AL YS.
&OXE &RPPLWWHH DVVLVWHG E\ WKHXRIREHU V QRPLQDWHG

'HWDLOHG EXGJHW DQG EOXHSULQW KDNH EHR REHH VIKQ\UH GH DLW
$00 WKH HYHQWYV DQG DFWLYLWIWNHR&ARE LA KB WE E B Q\Q &RWPF

FRPSOHWH 6(& JURXS DQG IRUPIDEKH LIEHOLWHIUWLRQ WR DOO W
f B3UHVLGHQW 6(& VKRXOG EH LQIR WHFYH® I EERX W UHX\DIFESW L Y L\
OIFH3UMCH/$FDGP IF 1 RQ$FDGHP IF &RP P MRH &OE 6HARQG<HDU

t

+H VKH ZLOO EH GLUHFWO\ UHVSRQXE EBRP WMRVWKH BDWHEV HQN ®
DWWHQGDQFH RI DOO WKH PHPEHUWHV&DXUEL&QBR ADPOAOWWHKH DFWLYL

SWWHQGDQFH WKXV WDNHQ GXULS)E\DRLD AWMLY LRV ILKOHD 3EHH \s
IDFXOW\ FRRUGLQDWRU V FRXQ@WHG HGL YO WPOUPH QDAL RVK HIDS T
FUHGLW SRLQWV

+H VKH ZLOO EH UHVSRQVLEOH RRIUWMKHHFHEXKHIVOW VD Q& UV BBIOQ
FRQGXFWHG E\ WKH &0OXE &RPPLWW B & DDAHSG ZRIOPEEHKH WDV VLV WH

'"HWDLOHG EXGJHW DQG EOXHSULQW KDFKFH EVWR REHAVWKBR N HHY 2 QW

$O00 WKH SUH HYHQW DQG SRVW WR HEHWGU WMV S R QYD WIHGEL W/IRH B
FRRUGLQDWRUV DQG IROORZ XS KDV WR EH GRQH

6( & &RRARY ) IWW 6HRQG\HU 7KH ZIODRNDY EDANXS RQD QHHGEDUY

+

7KH\ ZLOO EH UHVSRQVLEOH WRWWK B BSH\HISODHIPW I6R& RI HDFI
PXVW ZRUN DQG FRRUGLQDWH LQ P&OO WKH HYHQWYVY WKDW IDC

+H VKH ZLOO EH WKH FKLHI ERRWGHY DWRIWRIDODOQ@OXW&H UD B |
SURFXUHPHQW RI LWHPV SUL]JQVHRHYWW LEXWK R(H D$XGEL] DI
VHWWLQJV ERXTXHW SUHVHQWDWLRE@VEREGVLE®H WRHVKIH BUH
IDFXOW\ FRRUGLQDWRUYV

6HQIRUIGRRAIDRY 6HRQG<HDU

t

7KH\ ZLOO EH UHVSRQVLEOH WRE HQRH |RWH WIKGHS®WH ST BIWILRHV
7KH\ PXVW DWWHQG DOO WKH HYKQGWRRR/IL % DW HYV R&RKPHPUL W \W/HRH
WKHLU &0XE &RPPLWWHH HYHQWYV
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f 7KH\ ZLOO VXSSRUW WKHLU &0OXE SQRPPQ® W 8 HR LRPU WIPH R WK VIIXG
DQ\ LVVXH DQG QRQFRPSOLDQFH

T SWWHQGDQFH DQG GXW\ DOORFOWA REH RIHEP & O G\WM IGH DRHGH WD Q D
ZLWK WKH UHVSHFWLYH EDGJH KROGHU

-XQRUCRRARAY ) WWHDU

f 7KH\ ZLOO EH UHVSRQVLEOH VGCRIQWK H RIU WKIHG & QNS DAULE W L3RI RL
DGGLWLRQ WKH\ PXVW DWWHQ&REBRIOVWHKHHVHY @ Q WR/R R L YSDOAKE
SDUWLFLSDWH LQ WKHLU &0XE &RPPLWWHH HYHQWV

f 7KH\ ZLOO VXSSRUW WKHLU &OXE SQRPPQ® W 8 HR LRPU W B W VIIXG
DQ\ LVVXH DQG QRQFRPSOLDQFH

I $00 WKH SUH DQG SRVW HYHQW ZRUNGDIX®E \8RBQ \G KDY® DWHRGE
f SWWHQGDQFH UHFRUGLQJ KDV WR EH PDQDJHG IRU FUHGLW VI

$FDGHPLF &RPPLWWHHY DQG &OXEYV

$FDGHBURJUD RRHWPLWWHH

$FDGHPLF 3URJUDPPH &RPPLWWHSXUY DD, VWD W XRWHDR) BDODJHPHQ)
PDLQ REMHFWLYH LV WR HQVXUH HV K H-DQOGNV K Q BB Q B P K HD /IR RV S KQ
VWXGHQWYV ,W PRQLWRUV VW XBOI® WWYDFDG MPLHF FRSMYVHNQEW DQG
FRQVWDQWO\ ORRNV DW WKH ODMMVWSFKRQ PHD\QDWHKPMWQWUEQEF
UHFRPPHQGDWLRQV WR WKH 3URUU/KRMY R IFIKDHRJRY UG | Q/KFHWEX U U |
VWXGHQWYV DFDGHPLFDOO\ SUHSDQBE® WW BHRWLGB®GXNVWWQWHRID
VWXGHQW FRPPXQLW\ IDFXOW\HPHGWW KR LEG/GWRWAMWIHY V XAHDVQ [DIF H G
FRPPLWWHH SOD\V DQ HVVHQWID O @ FERR\QL QX LVEKB JHOWREHQHYV |
UHODWHG ZRUNVKRSV WR KHOSUL®LRWKNWKH VHDHEMQW M VI D PK B LIF D C
&RPPLWWHH DOVR DUUDQJHV VHV VAR AN R/ KK FAOKSH MUK N WXAGKLGINVQ IVQ
SUREOHPV WKH\ PD\ EH IDFLQJ 7KQDVNRMRRLPVMWHH DPDMODXIFHVXUH D
DYDLODELOLW\ RSHQ KRXVH BODQRHYW WVHAL\CLIRMDWRQG UNS$BRUW L
&HOO ,W DOVR IHOLFLWDWHVY WUEPRHHFRQ\WRSSHUV WKURXJK DQ D

SHVHDUFK DQG 3IXEOLFDWLRQ &RPPLWWHH

7KH REMHFWLYH RI WKH 5HVHDUWUNK RRPKY IFDWBIHL W WRGENHQ®O QFH E
TXDQWLW\ RI DFDGHPLF UHVHDLDEKQW REHNVU WIXDNVWHE BEURW Y WKIH JORE
SURYLGHVY D FRQGXFLYH SODWIRHNPWVKRHLWWRRHEZOWEG JW RD @@ K\DVDD\ F
FRPPLWWHH DOVR HQFRXUDJHVKVS\DXSGHQWYQWRSIBRYWE HYHWHKHE B FZ LV
DVVLVWDQFH WR JHW WKHP SXEKULNMNKEIH USFQHWHNQ WKIKE PR\P FIDWWRI H |
QDWLRQDO OHYHO 6,3 FRPSHWLWLRQ IRU VWXGHQWYV

+5 &OXE ,369%

7KH +5 &OXE 2 ,36$ DW -DLSXUHRWQVUWLWXWW RQEDRIDVKR DFQWHPLF
([FHOOHQFH &RXQFLO 6(& D QG AN 3G/ EG QW H/QG HEGMELFDWHG |1
VWXGHQWYV 7KH FOXE VKRXOG DSEWLYHSG! $RPGODERURWKHDLEKRL
PDQDJHPHQW DVVRFLDWLRQV WRKE HXPQ QSIIRPRRVUHF HD QtG GRIRYHP HQ W
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,Q WKH SXUVXLW RI EULGJLQJ WEH QB \EMWZH36$ REDGBR VB D QHJ X
VHVVLRQV ,QWUD FROOHJH DQGRLD WHYF ROFHQIW ¥ RVKXSHVOMMWL. ROUR \
VWIXGHQWY HIIRUWV VXSSRUWGIWYRPDEXD R\ R K A E, QW LRAHPVE H WD\Q R |
VHDVRQHG +5 SURIHVVLRQDOV D QGVHW R KEHMDLS/ K WX ®H QW M PRLIFSHID RHEU
DVSLUDWLRQV ,36$ DOVR W WLIHHA WRR ODFIHO BWR MHFR/S/S FBBUV PQIG P L
GRPDLQ

ODUNHWLQJ &OXE

ODUNHWLQJ &OXE EULQJV WRJHRKMIV VR B MW HRUHAVKAHH 8ULLQ KW BURUL Q.
G\QDPLFV RI PDUNHW 7KH FOXE DREVHDWW RHSLROH PBMEHUN RQ |
LQWHJUDWLQJ WKH YDVW H[SHWLHQFFHWR R QW \D @6 PIEHIXNV WEWLRV VX
UHVHDUFK VDOHV EUDQGLQJ FRPBXE WLIQWLRWDR DROEP 6 LD LW R O 0D U |
ODUJHO\ D VWXGHQW GULYHQLRBOX® X G QWM HV PDRI NBHM RQ J RDXFX P H ¢
DFWLYLWLHY ODUNHWLQJ &OXEV RGHEQMWMHIW WIHDNHUGYMFXYROR Q)
VHPLQDUV WR SURYLGH LQGXWWUW R Q@ XXCHRMLR QDKH HIGRE XD L P V
OHDUQLQJ HQYLURQPHQW DQG H®&B QRH/ W R HMKNIL D 0 HDH R/IVWRA HL K HL §

)L Q D QRF®IX E

7KLV LV DQ DFDGHPLF FOXE ZKLERWRFRMWHNY RIQWKHY MO R SH@W YV LQ
7KLV LV D VWXGHQW GULYHQ FPHXE3UGNGGEQWY 3DEAELGRRWKGHY F
PHPEHUV DFURVV ILUVW \HDU DQ®X$SHURQELRD R YQ EDHX QWK\H 7KH
DFWLYLWLHY VXFK DV JXHVW WHWYNVLQBQKRN KRSV ]HW UD\EE Q JWJ DR \
DQQXDO PDJD]LQH QDPHG &UXQFK

2SHUDWLRQV ODQDIJHPHQW DQG 'HFLVLRQ 6FLHQFH &OXE

2SHUDWLRQV ODQDJHPHQW DQG 'HFLVI6R@O6FE HQFKH&RNEFLDD 2°
ODQDJHPHQW DQG 'HFLVLRQ 6F LIHIQ FGIVSWULNDX SGIXE | RID-@RL.BXRHQW 1RL
WR EH RQH RI WKH OHDGLQJ RGN BN\ [EQ DVKML %JVEX RRD LQWWHWHI D F H
DQG LQGXVWU\ :LWK D IRFXVHR/QDIQEGRRQYWH ESRWD S U BHWYHO RSP HQ
2SHUDWLRQV ODQDJHPHQW 6XSSO\F&KDRQ 6B RIMQARMQWKMHQEBOXE RU
HYHQWV VXFK DV JXHVW VHVVLRQAN EROALK HAWX G X LA R-P\S H WLLRAKLORD W L
NQRZOHGJH LQWHQVLYH JDPHV WKOIHRDHI K H.OMCH B YAHROVWD W J A KIHQRSE MR F
LV WR HQKDQFH GRPDLQ NQRZQEGIH D G UHD OVW X G 8 QW UHYID IJHP |
VSLULW ZKLOH FRPELQLQJ IXQ ZLWK OHDUQLQJ

&RPPXQLFDWLRQV &OXE

7KH &RPPXQLFDWLRQV &0OXE DWHVDABRKOLDKHRBLER KKRIMHEHEDWLQJ V
FOXE KHOSV PHPEHUV LQ HQKDQFQGJFRP e IRDLFID\8 URQL ¥ NHQ BV

+ 7KH FOXE V SULPDU\ IRFXV LV WRUSORWRWBWXSSHU HEH D MWAHRD
VWXGHQWYV UHDGLQJ ZULWLQJ DQG OLVWHQLQJ VNLOOV

¥ 7KH REMHFWLYH RI WKH &RPPXQWHEDWMH PP ESHIXWVE WR WR QDRQE
GHYHORS VNLOOV IURP DQ XQELDWURFBNDNUQDOGJ SIDQAGV LIWKEODT
NQRZOHGJH EDVHG VRFLHW\

f 7KH FOXE VWULYHV WR DFKLHYUDWK®YV P HRFEEVHHURWWRHGE LE/\F K QW RN



DUWLFOHV UHDG JRRG OLWH U DPHPUEH
WKLQNLQJ PLQGV FOXE DFWLYQWRDBIW
WKURXJK SXEOLF VSHDNLQJ

%XVLQHVV $QDO\WLFV &OXE

DQ HUD ZKHUH GDWD GULYHQ GHFbXVR
DWIRUP IRU HQWKXVLDVWLF VWXB HGQMW V
DQG VROYH UHDO ZRUOG EXVLQHVV ¥
FRPSHWLWLRQV TXL]]JHV ZRUNVKRS
ZHDOWK RI UHVRXUFHV ZRUNVKRS®YWRE
DQDO\WLFDO VNLOOV DQG VWDHN®@GWWKH |
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1RQ $FDGHPLF &RPPLWWHHY DQG &OXEV

(YHQ®RPPLWWHH

7KLV FRPPLWWHH RUJDQLVHV *58EH < QW WH VDXMDEK D OQI HFRW URGBIL QD W L F
IDEXOW\ PHPEHUV 7KLV FRPPLWWH® GRQVRVWRGEHYWKDRUHSRUWLF|
$FDGHPLF ODQDJHPHQW DQG &XIHNKYIBQ WA HROWWA/ LIGGHW\M K HF R Q QW L
VWXGHQWY DERXW XSFRPLQJ HYHRXWWKY|IXD/H RIDICQVLWRO GS ®D VPIR L
QRPLQDWLRQV DW OHDVW GD\V LQ DGYDQFH

$GPLVVLRQ &RPPLWWHH

7KH $GPLVVLRQV &RPPLWWHH RWQ QU LEFRHWQKENDWK 8 WRBQB UDMWAGHQ W V
LQ GLYHUVLW\ DV ZHOO DV IPVEEURHWH WKDRKWK BLIDHWXORN EDFWLY LW
FRQGXFWV WR SURPRWH WKH -DLSBPBLDLEUDD/OHGY DIQHS FFHRARRULGM\Q B MV |
SURFHVV DFURVYV YDULRXV FHQW UKW QRH, @@L W K WV PIH@ER LIV YWHR P H
JXLGH WKH DSSOLFDQWYV LQ SHUYR@LVHM Vo ER FRIPBWWHWLARVMR IRU Q
FRPPLWWHH DFWV DV WKH IDFSHHRWWYXH DQ§MWLNOWW DRAUG SMIBRARD N H V
DGPLVVLRQV VHDPOHVVO\

,QWHU QB MWQ R QIARRPL W W HH

 QWHUQDWLRQDO OLQNDJHV\DUW EULW I1¥ SR ZRIWU IXDQER N D VERRQY\R S S R
IORXULVKLQJ RI LGHDV -DLSRVLOHD WQMIHUGRWIL\R Q DWKIHOIRYRE R QR Z
WR VHHN PRUH H[WHUQDO FRQQBEWHRQWKBIQER Q BWZR RN \F R,R\S HHVQ H |
LQFXOFDWH LQQRYDWLYH EXVLQHVV SUDFWLFHV LQ WKH FXUULFXO

7KH FRPPLWWHH HQJDJHV ZLWK D EQWRWGWXWQRRQRIDREDRHPRELVD
ZRUOG 7KH ,QWHUQDWLRQDO 5¥WVDRWLEHYHORGWQYH V X5\&W DL\QLLEO H
SDUWQHUVKLSY WKDW GHOLY KU RICVWDFOR.AH YV J O7TRKED G\ @ BRED VW XROQD F X
H[FKDQJH SURJUDPV ZLWK LQW& KQDNW XR QIXG U Q/WVWULHDX W KRIQW G, 5V K
WKH JOREDO VFHQDULR DQG KDV JORERZIH WYH B ZVWXEEH R P STLHKHK Q \
WKURXJK MRLQW UHVHDUFK N QRZROHHBN H D/WED DA HOL WINWE G HQWBIQ
7KH VWXGHQWY RSWLQJ IRU DURUUPRVOXHIL QR QKHLEKBDQOHDW -,0 1F
WKH HTXDO QXPEHU RI FUHGRWMNUMHBD WDWQSHU LG K W IF®PWY RIQ FD WL |
Rl WKLY KDQGERRN L H $FDGHPLF &D@¥RGDU DQG 3URJUDPPH &XUL

( &HOO DQG &HQWUH IRU (QWUHRBQH@HXUVKLS DQG ,QF X

7KH ( FHOO DW -DLSXULD 1RLGDUKQ E\VIWXBHEWNEGDPYRDQ HEHRBK X V L
LQWHQGLQJ WR SURPRWH DQG GPRNYGOWRISWD QLWE WY HSKH QBXBKDOC
FROQOMXQFWLRQ ZLWK WKH &(, WWKHHQW&HDXOF K ROQ/G X R WIVVXRS VR X \G HID W
SODQ FRPSHWLWLRQV LQWHUDFR/ VHYVDRGYV DBRONHRWRBGVGHKH |
DQG DVVLVW \RXQJ PLQGV LQ WIDNMLH AVRRXUE H& (W R | MAKIN FHRWSWRH S U |
LQWHUQVKLSY WR VHOHFW VWWXIQQWYV IRQGLOBRED®H R @® QR R S\GHRQH F'
ZRUNV FORVHO\ ZLWK 1DWLRQDO (QWUHSUHQHXUVKLS 1HWZRUN 1(:
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&65 RPPLWWHH

7KH &65 &RPPLWWHH GULYHV FROWAQOQXKWRKUMPGOERPRQWRHBRDXWMWRNR H
GHYHORSPHQW ZKLOH LPSURNHQ@RWKHRIRKBD @MW WKBLIUHIRPQOWHY DQ
DQG VRFLHW\ DW ODUJH 2QODVNWERDY ZHOIRUR A RFRIWLDQAG DERY
OHJDO UHTXLUHPHQWY LQ D FRXQGWELDDXBEVISRDVLEROBWUDWKH
HQFRXUDJHV VWXGHQWYV WR KVKQWLEHY HOPAW IDWYW QARRUDQGLDH, W L
DV %ORRG 'RQDWLRQ &DPSV 6RFIDI) OHFDARLHIFHKY B VS DRWUDEXWH WR
DZDUHQHVYV SURJUDPV RQ VWUHHWVD\VMWHOHEN BWDRW D&K IDQGRIUSKD
IRU KHOSLQJ SHRSOH GXULQJRQDRAXRIIDG FFDROMIRH W DHNVG ERREMWHWF 7
YLOODJH DQG RUJDQLVH 6RFLDO H¥HORSPHQW S3URMHFWYV 6'3V

$OXPQL 5SHODWLRQVKLS &&RPPLWWHH

7KH $OXPQL 5HODWLRQVKLS &RP\PH. VRW 19 B QFDIJ HIPLFSQXW L [ R Q&W/DVILW D S«
WRJHWKHU LQQXPHUDEOH OHIVG DG PRQRQIIHHSIIHBBINDW H B UBEN LADW S X |
VWUHQJWKHQ WKH UHODWLRQVKKIS EEWRZGIHQ QZWRE WY RED Y RXUD\Y R
DQG SURPRWH WKLV UHODWLRQ WWKHH $0X® 19U WsHINOHDWY I/ RI @ ¥ USDRP R.IQ |
HVWHHPHG DOXPQL DQG FXUUHRRHWMYXGE QW R LRAD- DLISH LARP B XW W H |
DQ HYHU JURZLQJ FROODERUDW LRIQH EIHQWAMHIHGX W K HWIRO K R QQ.GD @ G D Q
LQWHQW Rl DFKLHYLQJ WKHVH REMHFMAL WHDW LWXW FRRWMV W R B GO
FUHDWHVY SODWIRUPV WR SURPRO HE H@MW HW D FAKIHR G\R PIRRLUA VR M W/ X B!
VWUHQJWKHQLQJ WKH UHODWLR QWK L BD/F EE8 WY HBIQGDDW B Q L E \V WSKUBHD
DQG HQFRXUDJLQJ SDUWLFLSDWLRQ LQ WKH LQVWLWXWH V DIIDLUV

'LVFLSOLQDU\ DQG *ULHYDQFH 5HGUHVVDO &RPPLWWHH
LOQFOXGLQJ $QWL 5DJJLQJ &RPPLWWHH

7KLV FRPPLWWHH KDV WKH UHY SR\DVGIEQWMV\SRER PBHU QRVRMIGHNFN RQ
FDPSXV 'LVFLSOLQDU\ LVVXH\GHQOMKHE\KRKMWH®VARKOGDEHQ DQG
&RPPLWWHH B6HULRXV GLVFLSOGQDXUNWKWHRIE @HRP W KOHU HL WL B O UGID U\
FRPPLWWHH V SULPDU\ JRDO IMD @/RHKND Q3D¥HVWXEGEH Q WYL HZ IWUH Y LV H
FRQGXFW 7KH FRPPLWWHH LV DOVRUR EDQIWDRI\ (AW LW \ RIRIPPE WWFH E

+RVWHO &RPPUWWHH

+RVWHO $IIDLUV &RPPLWWHH WBRNMVUADDM HRRG WRX&RQWNO LD/QG P
&RPPLWWHH UHYLHZV VWXGHQW WHQHHEMN LFHVVSD Q& LE\W & HE\ KRAHNL
FRRUGLQDWRUV DUH UHVSRQVGE®DH NIR R Q®R R HQ D QEH KIODIUQ HH HR 1
SURYLGHG E\ WKH LQVWLWXW HWIRQ & KHV B.E O DWS QU VRQ\ ZKVYXHWVRPP L
TXDOLW\ DQG UHYLVHV WKH OHNVXPBQXYHYHWYV IRO® YXIKSVWLEH YLV
PHVV DUHD DUH WKH UHVSRQVLEPQWMWMHR RWKREHRVWHO $I1IDLUV &RP

OHGLD SHODWLRQV &OXE

7KH SRZHU RI PHGLD LV WKDW VW: LRAKF WY )W PH\PVIDQ \PERGQ WKH 05&
IDFH RI -DLSXULD 1RLGD KLJKOLHXMQ\QY WE K K IQFRXHW KoH) ERRYGMAK H W D

7KH FOXE KDV IRXU PDLQ WDVNYV

T 3KRWRJUDSK\ &DSWXULQJ SKRWRWYHQWR/H KIRK W KM REHIW DF
HQG
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f &RQWHQW :ULWLQJ D UHSRUW J R URPQWKHWZRGIFRPHQWS HHW B U
RI WKDQNYV

f 6RFLDO OHGLD +DQGOLQJ 7KH BQJIDFRERPNSXQGD, QVRALIBI D
SRVWLQJ RI HYHQWYV WDNHV SODFH & HDXEDUO\ DUH KDQGOHC

f (0ODLO &LUFXODWLRQ 2QFH W®RDWRHG DRR © WE QDN \\RHQDCPL @ B V LIV
( PDLO &LUFXODWLRQ WHDP WRVGDDHG DRUIR DWW SRU W KMV | B H B
DQG FLUFXODWH LW WR DOO IDFQXOWLVDXQWHPDMRU JURXS LGV |

7UDLQLQJ DQG 30ODFHPHQW &RPPLWWHH

7KH SODFHPHQW SURFHVV DW -THFERXQWD L1RNVNGOD WXWB RWIXGBGRDW PL
+RZHYHU UHFRJQL]LQJ WKH LPSRDODWBQBEHODWWRE®KHBEQ®RS G RBISRH (
&RPPLWWHH SURYLGHV RYHUD® W R XSHUWX LWL RIQOMNQ G HOLDMAK @/ LHRQ J D J
WDNLQJ SODFH RQ WKH FDPSXV RIKIWK H RSAKFCLIWW B B FRUDVMLLQAVOM D Q
&RPPLWWHH DQG IDFXOW\ PHPEHUVW KR B HYHERORINWMDY ZLWK VWXG

OHPEHUV RI WKLV &RPPLWWHH KDSRVWW LEH DILQ& OH QSNKROAVDVYAH. F

RXWVWDQGLQJ DW FRPPXQLFDWLREH BHMSHBRWBG LIRER QB H K I X IGRLD
PRWLYDWLRQ DQG KLJK RQ HWKLFV WBPEHALWR | PRR 5D @RHP\P Ll RIW MR |
DQG H[SORUH QHZ FRPSDQLHV HE\ FROFRHPHDVY X RRFLWYOG\H MKULHV W
FRPSDQLHV UHIHUUHG E\ WKH &D BIHIRW GIO@IFHPAHHDW RRE R IQMMIM Q V K
WHDP DOVR HQJDJHV FRPSDQLHV JQPHQWY 3HVRAM HFAKVIAVF R/AKFRLIAV BIVAVILV
IDFLOLWDWLQJ FDPSXV UHF QRIOWSPGImMAMH BHQ WHYQ G RAXRRRU LIQWHUQV

(N% K D 8 D WV KW%WKIDU(PAE %

$FWLYLWLHY XQGHU (N %KDUDW BRVKNVWEDRAEKDBPMW XQ@E6H940 WKH *RY
ZHUH FRPPXQLFDWHG WR KLJKH WF BIGXF R YW REQV X G W\ MWW P RQIVH W RH
<RXWK )HVWLYDO (%6% 'D\ (%6 %R&KOIXERD GG LZWHD® QU W LY RL REQ V

IURP LQVWLWXWLRQV LW ZDWX®EHUY® R RGGCW K D AXDMY WRRRWRP B LV |
EXGJHW DQG RWKHU ORJLVWRE FRIQY \WEWILIWWLHKH DY VWK R&BLRUH |
UHGUDZQ ZLWK D IRFXV RQ ORZFRMROM WLKNVFDIQLEK YR XPMHVDR Y HQ L
FXUULFXOXP ZLWKRXW WKH VLJ@GIHOWYW VFDOH PRYHPHQW RI VW

2XU LQVWLWXWH IDOOV XQGHUQWKE @hEWK I BRIWHKHUDRQB® MY YO*DQ GK
$UXQDFKDO 3UDGHVK (DVWHUQ $\D SHI W R, R1J DXLLGHOD QHY HAMHQW
OLVWHG XQGHU WKH (%6% FRQGXQRMWHGVEWHY BUH B FBARIJUOAE UXQ X
BWXGHQW ([FKDQJH <RXWK )HVWLYSFQ HHBDKRQ R ELCOMD F(460% 'D\ L
WR EH FUHDWHG WUDQVODWLRQ RI SRSXODU ERRNV HWF
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$GPLQLVWWRIPW LYWHW HH

7KLY FRPPLWWHH PHPEHU ZRUNWU RO KRR UFERPEPDLWMRHH ZAHMNPKE DOV W FR
DPOQDO\]H WKH QHHG VXSSRUW R WWKHR)V POHYIEIHAUD/E /R DRNHD QVUKIH OLR J L
YHQXH UHTXLUHPHQW ZLOO SURRE®HPD RV RIOXIWDKR @ UW RW XWUWH 9
WUDQVSRUWDWLRQV

ODQDIHPHQW '"HYHORSPHQW 3URJUDPPH 0'S &RPPLWW

'RUN UHODWHG WR DQ\ 0'3 WR EH VBIOIDVQ PRIEP DWW &/ HHH H P XW\H G REP P L W W
0'3 SODQQLQJ SUHSDUDWLRQVHR WHFEH UYIRD Q\EK H\ FFHROFPHOFVHH D C
SUHSDULQJ SURSRVDOV IRU 0'3 ARRPX D QD WINQLIWZIQU KWK KA B@/LWLF
IDFXOW\ LI UHTXLUHG ,Q DGGEWURQR IWKKLK FRRRWWK VRIWKE DLNBWLR Q
RUJDQL]HG ZLWKLQ DQG RXWVLGH WKH FDPSXV

6XSSRUW 6\WVWHPV IRU WK
/JHDUQLQJ 3URFHVV

OHQWRULQJ 3ROLF\

OHQWRULQJ LV D FULWLFDO YOWRSNHQW L BRRIR B F/S\ORA B B ME G\WM\ V N |
WKH FDUHHU SURVSHFWV Rl VWREHGQWVR ZRHIWNHRRU H Q X /G BIHMIWNP S
IURP WKH YHU\ EHJLQQLQJ RI DQ Q¥R GWFIFQSYRDUDPPHWDBA UROH
HPSOR\DELOLW\ VNLOOV Rl VWRG&HEQWRW S IMLWB\V ORIQWRR LMXE *JURX S V
HDFK DQG LV IRUPHG DW WKH EHTKOWQUQRXS WK IS HSUFRJIQIDE@WH PHPE F
WKH VDPH DFURVV GLIITHUHQW N X¥EZRH FWMDW D RG W KW LSYURVILLHDVWP L @ UMKD
DOORZV JURXS PHPEHUV WR DFWLYRIPRDE®D QBRWHK &V LE\HDR LONHIU W F
WDVNV DQG GHYHORSLQJ WHDPRRURXQGVVRFYDDQMELD OBF XDRV\ Pt
JXLGLQJ SRLQW IRU ERWK WKH JIWNDGX D GG A M B RISIP H& W I DIFX® WD 8 H (
PHQWRULQJ ZHHN ZKHUH RQ DQ\l SWKDGHEHGNG \GDX G HOWPWH RXVW P H
JXLGDQFH RQ YDULRXV DFDGHPLFWBE®GSRWIKHU DLWVEHYV\WVWZHRU V X F |
ZRXOG EH WKHUH HYHU\ WHUP WRRMJBESWORKQWEWYWW B QGHMHWW P
WLPHV OHQWRULQJ IRU ILUVWRRHIDXWWWRGHQW\REZRROBFEBHBLF \HD
HQG RI WKH DFDGHPLF \HDU H D BK \PLHI@WHPG L V XHE [FSLHF VDHSH WRR Q D O
LQGLYLGXDO FDUHHU SODQ FD@DWXRGXBH WWKHH LSUGRIASMEBW LR W V HH
GHVLUHG MRE SURILOH UHTXLVQ®HFWLRQ S8WQ B B DROORZHG
IROORZLQJ DFDGHPLF \HDU (DPKSR®YWHH ZWO OV R DDVAWMIQHE UMK H P H
GHVLJQLQJ KLV KHU FDUHHU SDWKFX®@WOH WP WEWRXLGDQFH RI WKHLU

SROH RI D OHQWHH
7KH UHVSRQVLELOLWLHYVY RI D PHQWHH DUH

Xx 7TR SDUWLFLSDWH DQG FROQWULBXWHWLE@ VO DQ\E RV QLI QWPRIXSV YD FW
HPSOR\DELOLW\ VNLOOV DQG WRRW® NMH RJIAHNIS PQWGLEXGCEWVVYRU RQF

X 7TR PHHW UHJXODUO\ ZLWK WKH PHQWRAWR VPSWBRMHGEDFN DQG JXI
X TR FUHDWH DQG PDLQWDLQ D SRDODWXROLR XX DLOF DG KPH ¥ HPGH® W MV

Xx 7R DWWHQG PHQWRULQJ VHVVLRGV GZKNEKK VRR\Q VY Q MESX\EH XE R X\
LQWHUYLHZV HWF
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*ULHYDQFH +DQGOLQJ DQG 'LVFLSOLQH &RPPLWWHH

$Q\ JULHYDQFH URXWLQH LQ RDWKHUBIURLODPEPH B & D UWMW VAR W LO O
LQ D ZHHN 7KH 3URJUDPPH &KDLUQF DU RAKILFECWKKY H LVHYB S|
HIFHSWLRQDO WR *ULHYDQFH PPQ@®@WHH IRQGIXIUWFKISO LIAHNVERQ 7KF
PDNH LWV ILQDO UHFRPPHQGDW DR @NEWARWM KZL WK IHF VB RAH R N WKKHH 'L L
D ZHHN DIWHU WKH UHFRPPHQG D WX R P NWEN FAGK W F RRR/L RIWHH DUKH 'L
ZRXOG EH ILQDO LQ WKH PDW MW HWD Q$a0H G UZIHW BIQF IV PDR X®XGP ESH U L R
$ QHZ SRUWDO IRU UHJLVWHULQRZVIWCELHODEDHIRQHWE B FG-RRGVOH GI
VWXGHQW

7KH SURFHGXUH IRU UHJLVWHULQJ D FRPSODLQW LV DV XQG
/IRJILQ LQ WR ORRGOH 0\ 'DVKERDUG
&OLFN "0\ FRPSODLQWVyp
(QWHU GHWDLOV VXFK DV GDWHV QDWXUH RI FRPSODLQWYV HW
&OLFN WKH DSSURSULDWH RSWIGHP L¥ X BRI BDYX% RX\Q &6 RNUWMI$C G$SIFR P
6DYH FKDQJHYV

"RPHGIIDL&HDO QBURWH$WLREHWKDO +DUDVVPHQW

7KH ,QVWLWXWH KDV D :RPHQ BIIDLWY CWROHYRVWBNN/KBURBVWLW X'
DERXW PRGHUQ GD\ SUREOHPV VXFKODW HGI DOWXH W DHR/GK V : R HK U\
HQFRXUDJHG WR WDNH DQ DFWLWHKBDINMOQCQ "WKH&EBEPRPWLNM QWG HBY R U\
IRUFHV WKDW FRQIURQW ZRPHQ RWWKHOFDRRBSRO YHCH L&H © OV MM BD \
VH[XDO KDUDVVPHQW UHODWHG WR ZRPHQ VWXGHQWYV

BWXGHQWY PD\ FRQWDFW 7HOHSKRRIHLQRWR 'U 6KLYBOQLHADOL &KDL
&RPSODLQW & RAFIMDW H HE DDW# MW DXQALDQDRURDWLRQ DQG UHSRUWLC

*HQHUDO +DUDVVPHQW PD\ LQFOMXRSH EXW LV QRW OLPL
, &RHUFLQJ RU DWWHPSWLQJ WR PRHIBFH D SHUVRQ LQWR D UH(
,, 6XEMHFWLQJ D SHUVRQ WR XQZDQWHG DWWHQWLRQ RU GHPDC
,,, 3XQLVKLQJ RU UHWDOLDWLQJ D RP.SODAW IDWKHVN RX® OREHPIDIXE B

L9 8QZHOFRPH SK\VLFDO DGYDQFHV \RHXIKAVQ B /& LFHR QRWD F W/ QR5I X F
QDWXUH WKDW LV LQWLPLGDWLQMMH GHPHDQLQJ KRVWLOH RU |

9 7TKUHDWY SK\WLFDO FRQWDFW SUD@ N RY YERDED® RIUV PQGLLYYHL E
RI WKHLU UDFH RU RULJLQ

9, 6HYHUH RU SHUVLVWHQW UDFLDHQWSLWKRNHY RBUH UWRIDIWROH |
VSHFLILF SHUVRQ RU SHUVRQV DERXW WKHLU UDFH RU HWKQL

9,, 'HIDFHPHQW RI D SHUVRQ V SURSHUWRZEDHVWHG XSRQ WKH UDFH

$Q\ FDVH RI PLVWUHDWPHQW RIHERUWWH\G? HOR\H GQ HBIVG M OV RVRHW KH *U L
'LVFLSOLQH &RPPLWWHH IR R QE WRAHWVNVQD Q/GKW D LY WHBEBWVY.D U\ DF
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'QIRUPDWLRQ 7THFKRIRORRWN ,7 7R
7KH 7HDFKLQJ /HDUQLQJ 3URFHV

(YHU\ VWXGHQW DW -DLSXULD JLY QVIRRPHFEH DWW HFKDOGBQJILIQH\ DU
RXW RI WKH ER[ DQG GHPRQVWYUPRWMDWIURWLF Q Q RWPMANLED JRUPE M Kk
WHDFKLQJ OHDUQLQJ SURFHYV R R \VQHZOD:Q GWXSEHMWIG EFHRMHU VW VI WD Q G
WHFKQRORJ\ SODWIRUPV IRU HIITHFWLYH OHDUQLQJ

,QIRUPDWLRQ 7HFKQRORJ\ WRROMD LWKH ORRGEKLUHOROXWLRQLS
HGXFDWLRQ PRUH G\QDPLF DFPBQWDUHOMRUIMHLH@MW WKHBDSWH FRQ
FRPPXQLFDWLRQ EHWZHHQ VWXGHQWY DQG WHDFKHUYV

-DLSXULD:V PRGH Rl GHOLYHULQJ RROW HMH IIQ G JK VEMX.GHQMD/UW K U R X
H[SHULHQFHV DQG H[SDQGLQJ RPFIHKVW KHR OH.G K RIV\W GROYHUW MRIQUR | =
&ROODERUDWLRQ WRROV OLNHGHRW?HVR ZRWHND AHR THWOKRZU VRAQX S U F
IRVWHULQJ WHDPZRUN $VVHVVPHQWN DRRG OHHH GRELCPAN DVORSR ©R/F LMW DK

(FKR LV D /HFWXUH &DSWXUH 6RIWZPLUH WWKKRMR XIHKOB LG IHPR E H GWYIXKHEL
FODVVURRP UHFRUGLQJV DQ\WLPHVIHQWRKRQOWH IRQY WRM\ ADHPYSDML RQ L
LQWHUDFW ZLWK SHHUV $W -D LBXWULDL SIXRILED F VRSXG/H RDWY 4D R/FFK Y
RWKHU WKUHH FDPSXVHV ZKLFK KHOSV LQ RQ FDPSXV OHDUQLQJ

$GGLWLRQDOO\ HGXFDWLRQDOOYRHNZDWOHMFDR®ERDWS BBEBWEBRMHFV
PRELOH OHDUQLQJ DSSV SHUVRQ DL QIHPREIQH[HBEBHEQWN HDVL
DQG PRUH DFFHVVLEOH

,-DLSXULD ZDV IRXQGHG LQ 7 QW KS WWRA H VARLIRM RO SUWHRHIOR SPHQ W
FRPSDQLHV DQG DOO VHFWRUVXIRIFRRBVHW\D 6 HCOHFS/SHIG MWD E®XWU V F
YDULRXV 3*'0 SURJUDPPHV 7KH\ PDHJBURRLDBGBL WVAGRY VEX G HQ W \
,QVWLWXWH RI ODQDJHPHQW LQRXRVGED 2UPHUIMRI SUWFDYLLSH) VDV R G H Q
IXWXUH E\ FRPELQLQJ WHFKQR O\R.D OAL WK HN\DHR R@HG. DH FRKX UV HV DU
WKH PRVW LQ GHPDQG MRE VNLO®WVXMWKD W P RGHILY HH P OWR RGDA Y

FRXUVHV DUH FUHDWHG DQG GOV LDQG & HO @ QKRAQUY FK-RODWD/ 7K H
VWXGHQWY LQ WKULYLQJ DQG DFKLHYLQJ WKHLU FDUHHU REMHFWL



*(1(5%/ 58/(¢
5(*8/%7,2
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*HQHUDO 5XOHV DQG 5HJXO
'LVFLSOLQDU\ 5XOHV

&DVHV RI LQGLVFLSOLQH XVHDRIHRQ FDi:@ PHDYRW L § LIRMDMWLRQ RI W}
FRQGXFW DQG XQVDYRU\ EHKDYRRUKW K QWWELWL QWY & KDIDHS E W HE WR X
WKH &RRUGLQDWRU 'LVFLSOLQHZ&RAPPSWRNSHRN/ H7 B B S&JARFRILLVDW HHD F W L
LPSRVHG RQ WKH FRQFHUQHG VWXGHQW V

*HQHUID/FLSBOXQHV

$O00 FLUFXODUV ZLOO EH SXWHRR QY VKREGOQM R Y IRRXO G 7RMX-IMLR D WH
ORRGOH PDLO HYHU\ GD\ ,JQRUDSMH REG ZQ O Q RIMRIW HE AV R K ¥ HGBLW H C
IDLOLQJ WR FRPSO\ ZLWK GLUHFWLRQV FRQWDLQHG LQ LW

BWXGHQWY DUH QRW DOORZHG HQRV ¥ LRI XSOI/WHH RROR O K KV K IR W MPHK
ZLWKRXW WKH DSSURYDO RI| &KDBIIRUWVBEWRW K W K ROIFHRJIQ HG D X W

KLOH DWWHQGLQJ ,QVWLWXW HVIDRXFAW NRWOXGHQG/ RWKB O G- F@ R BU
VXFK D zD\ DV WR EULQJ FUHGLW WQR WKHPVHOYHV DQG WKH ,QV

$00 VWXGHQWY DUH H[SHFWHG WWRZHD B 8 X LD/OHOR MOV R Q W \ URHH/FSEHRW
6PRNLQJ LV VWULFWO\ SURKLELWHG LQVLGH WKH FDPSXV

JRLWHULQJ VKRXWLQJ ZKLVWOH ®JQRQ\GDRWH HRWQ DFKHY , @ X I WWHO/
VWULFWO\ SURKLELWHG

(YH WHDVLQJ UDJJLQJ FRQVXPSWLRBQ RIQOFPREY \UDRKLRW GHU
ZLOO OHDG WR LPPHGLDWH GLVPLVVDO IURP WKH ,QVWLWXWH

ODOH VWXGHQWY VKDOO KDYH QR H@WUAHWQAMPR WKH ZRPHQ -V KR\

(QWHUWDLQLQJ RXWVLGHUV L@ RQG XRXM QLGLH VDIQHN E DFRSHAU\D O @ F
RIIHQFHV DQG DUH SXQLVKDEOH DV VXFK

O0DVV DEVHQFH IURP FODVVHV KROWGLW I ROV VDDV L RQWW IGIHDRNRLGM
RXWVLGH WKH FDPSXV DUH FRQVLQBUH® @ EN H/HHFFK BH G\L G HLDSIDAL

6WHDOLQJ RI DUWLFOHV LV SXQLVKDPEDHWELKBUNIRBM EMOXKREMHIL\Y
KDQG RYHU WKH VDPH WR WKH $GPLQLVWUDWLYH 2IILFH

6WXGHQWY DUH VWULFWO\ IRNELRGEG BQ\IBREB SHRRHO HIFWK RX WP RVK H
FRQFHUQHG DXWKRULW\

9LRODWLRQ RI DQ\ RQH RU PROHERI SAXIQH \DKEREYOHH UZXAQONHKY D/X\DRQ H
IROORZLQJ DFWLRQV E\ WKH 'LVFLSOLQH &RPPLWWHH

+ ,PSRVLWLRQ RI ILQH LQFOXGLQJ FROOHFWLYH ILQHV
+ &DQFHOODWLRQ RI DWWHQGDQFH
+ 6XVSHQVLRQ IURP WKH ,QVWLWXWH IRU D VSHFLILF SHULRG
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+ ([SXOVLRQ IURP WKH ,QVWLWXWH G HSHRXIQHIV X SFRIQMWK K HR Gl Hi.

+ 7KH 'LUHFWRU VKDOO EH WKH |LQ\DRL $OMCKIRUA LR\D W.\Y HALW & R W/
LQ WKH ODUJHU LQWHUHVW RI WKH ,QVWLWXWH

$O0O0 YHKLFOHV PXVW EH SDUNHHGDWO R YWHGCS®WHESIVURO QQ W LV
VWXGHQWY WR SDUN YHKLFOHYQVAOVDWXWRWWHGCOSDBMNLBDH DUHNMBR (
WKHIW

BWXGHQWY DUH H[SHFWHG W R QR BAKHHU Y@V WAV W XFWWH GL@ F IYS @ DDNV L
VHYHUH SXQLVKPHQW

BWXGHQWY VKRXOG GHVLVW |HRPDBENWAFZ&HDQICRE B @ BIRQV MG X
,QVWLWXWH SURSHUW\ DQG VKRXQOW KD EQ VDL QRRPR/SHU K\JLHQH

'XULQJ EUHDNV VWXGHQWYV VKR XD @ RMVG DV Q/IXRXEP RYIRLNVY BQIR
DUH GHVLUDEOH RQ WKH FDPSXV

6SRUWYVY PDWHULDO ZLOO EH ILWUXHK® MKR+RW NG HRUWEHRR@G GRD V
VSHFLILHG GXUDWLRQ RI WIWKH , @QWIMWLIVOXIWH LIVQ G R W. DOLASRZ H G

$ QWL AL

5DJJLQJ LQ DQ\ IRUP LV VWU IWMWNOAWH BKIHPUWHGE RUWMKQQRWMKHU SDL
DQG LWV +RVWHOV 3XQLVKPHQMFDRURLD RILOQJVMIFEOKGBW VR U XWW/X G |
QXPEHU RI \HDUV FDQFHOODW DFPQ (ROWALRIK) UWRVXIOW KRKMW KKHH[P D\ KD
PD\ EH QRWHG WKDW WKH ,QVWRWRXWH LMDIBNLM V GIX D/& U URX\S WHKIXW L
WKUHDWYV WDXQWY DQG KDUDWIPR@ WD D QBXOMYV HMDFO | @ WDN HG®I FF
UDJJLQJ RU RWKHU UXOHV DQBDFWHRQORWILER EWH GDWNHLBEOQ@EDRD\ LQF
WKH ,QVWLWXWH &RPSODLQWVY QUHRDNUBWEH Y IRV/FWEEB DORIRU D XOH \
WKH QRWLFH RI WKH *ULHYDQFH ®PH®WHMV O PO)GG'ILYF MEKOH. QLHJ Bl RW R

7KH WHUP UDJJLQJ IRU WKH SXRISIROAHPRID WX HDWH DR WH V¥ RRGXE@ RU
GRPLQDQW SRZHU RU VWDWXVJRWWHAR LERHD ¥ VRXQG WY W& HIQWE/UIRMH V K O \
ZKR DUH LQ D ZD\ FRQVLGH RMX MXYWUGRQW®Q | WK U ERONGHV LC
DFWV RU SUDFWLFHV ZKLFK

,QYROYH WKH VWDWXV GLJQLW\ DQG KRQRXU RI VWXGHQWV

9LRODWH WKH VWDWXV GLJQLW\ DQG KRQRXU RI VWXGHQWV
9LRODWH WKH VWDWXV GLJQLWJIDIUCWKRR @RKHIG X 10 VA\B XETH/QMNHW/
6XEMHFW VWXGHQWY WR ULGLFXOMHORQBVARHHPHPSW DIIHFWLC

(QWDLO YHUEDO DEXVH DQG DJJUHRBALRH)Q H. GG K BN Q R/X UH \$\@ X U
RU FROOHFWLYH DFWV Rl UDJJLIQJGSWPE®QEEM BRGVWKDADXONEH.
WKLV 2UGLQDQFH

7KH 'LUHFWRU RI WKH ,QVWLWHXWID ® Q@ WKHNEUSBYQB RIRBRGWWHH V
DFWLRQ RQ DQ\ LQIRUPDWLRQ DERXW UDJJLQJ
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'"UHVYV &R GH

f . WLV FRPSXOVRU\ WR JUDFHHVFUOWLEHDB U QKIRURVRVQALWXREWHRIUPD
DOQQRXQFHG IURP WLPH WR WLPH

f 2Q RWKHU RFFDVLRQV ERWK PROW CQEMVWPIRGHVWEGEHQW® \E I 2

I 6WXGHQWYV DUH DGYLVHG QRW MWHRZH DWW $\U HKLIR XQVIVQ @&/ X W ¥\DO
RZQ DQ\ UHVSRQVLELOLW\ IRU WKHLU ORVYV

ORELOH 3KRQHV

¥f 8VH RI ORELOH 3KRQHV GXULROIFOHW KR KXWV LLFOVON GIUGRHK L E L W
WKH &RXUVH ,QVWUXFWRU

I XLWLR®RIXYOHYV

BWXGHQWY PD\ VXEPLW WKHLU PHHN WHUWR@ OWKHQ @/X/H| B W B AR LWVOUWIQ J
SD\ D ILQH ®HU GD\ IURP WKH GXH GDWHVWLO®WRI® KSEURQ W KID Wi
ZRXOG DOVR EH DSSOLFDEOH RVXHVEBHWVGD\ GXUHY &/DMWPH HZQ HDMUB/MDK HU (
ZLOO EH FKDUJHG IURP QH[W PREMWXWBG\FHDRVRY ®WHH RRRRBHDBE QG
SRUWDO

I[LEUDU\ 5X0OHYV

(YHU\ VWXGHQW PXVW FDUU\ KWKKHUEU FDWUWEH Y RXOHF X @ H@QWUH .
SURGXFH WKH VDPH IRU WKH /BEDMWADII RQ HQWHULQJ WKH OL

(YHU\ VWXGHQW PXVW SXQFK K& KWWK QG DQFRWMHGDEIDQIHHP IB@MWG \ V V
WKH OLEUDU\ QHDU WKH JDWH

"KLOH HQWHULQJ WKH /5& XVHURHVW XSIHOMRD D/ ROHIDR @IHMIN
SHUVRQDO ERRNV PDJD]LQHV XPERX\WWQD&H IDIHHOLERY WAOHW WK
NHSW IRU WKLV SXUSRVH 2QWMQRW HRRRNVZIRLF K IQMH® WBREH UH

6WXGHQWY ZLOO ZDLW WKHIXOQWNUQDING R -3M BEBEXOWMLE DOV &/ |
RU ZLOO DVN RXW RI WXUQ IDYRUV

$00 WKH PHPEHUV PXVW SURGXHKH V&KHENXO,BWORQ V&R XQWE UD WY
LVVXH UHWXUQ RI ERRNV 7KHUBS&RWDHRY?B\ZKRIXG\RH QHRQMW SU R G X
&DUG

BWXGHQWY ZLOO QRW HQJDJH 7IKH GV KR XQGLRRQVQMD MK IS HB&EH D Q
/5& DQG VKRXOG QRW GLVW XU EOREWKE H BOWHIUG | HIFDPX 05/E HI DV [ZQ IOW

&KDWWLQJ HDWLQJ GULQNLQJ RAPRDWFXKLQUVRRINQIHYI WRQRB X VH.)
SURKLELWHG LQ WKH /5& 3UHPLVKNO OXQRWHHU@RIIH NV ORKH @W W
GLVWXUE RWKHU XVHUV RI WKH OLEUDU\

/I5& XVHUV DUH UHTXHVWHG WR INHNSOMIQOML Y LERIDMVDIHR/QRRREBH I
GHEDUUHG IURP XVLQJ WKH ® IEE WDKH./ R& HRERU DNMVIHRQ IL[H
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$00 LVVXHG ERRNV VKRXOG EAKULHWXYWHHIGH QY WQPH GI DM S@\ WK
ILQH RISXSHHV )LYH RQO\ IRU WKHQLUXSHEU\RIQIE ZLOO EH FKI
VHFRQG GD\ RQZDUGYV

8VHUV DUH UHVSRQVLEOH IRU FRPAKO\Q G JSKIRWMWKR AWVRKSH LECRIS DU LEJKDAU !

/[5& IROORZV RSHQ DFFHVV ERRNRRNWWWRR$OWHEHHUKIDGERG HRY H L
VWDII RU SODFHG RQ WKH UHDGGQIYWDGE OAK HOKH. QUH /& H U E R IRRI
UHPHPEHUHG WKDW D ERRN PLVSODEHG/LV D ERRN ORVW

/5& XVHUV PXVW DVVXUH EHIRQH&RKQWIHU WKB W LWIKK CERRINR/ |
FRPSOHWH DQG VRXQG FRQGLWLIRXHRGKHWZSE R B VK IE /K H. 1Z IWX®I
GDPDJHG LQ DQ\ PDQQHU

8VHUV VWXGHQWY OHDYLQJ WKMWDSIWKR XGPS IQBIPWWHA K HS FBL&V R C
SUHYHQW ORVV RI /5& PDWHULDO

8VHUV VWXGHQWYV RI /5& VKRXOG®JIHW RBHWDPEH WPIDRN GDXRAD JSH

PDWHULDOV LQ DQ\ ZzD\ 8VHUM GORIHG KRDDXUB\ODBSBOM WWRREP EH I
WKH FRVW RI WKH GDPDJHG GRFXPWQWKH, R IFBDYHHD KKMH K HILH 538D (
LYV OLDEOH WR EH LPSRXQGHG DQG WIKHDWHPE U WKL 5EPLMHEGE X\WE O

:KLOH OHDYLQJ WKH /5& XVHUV VKRQOMG EHRRXWY R WKXWD W WK IB\X BD
QDPHV RWKHUZLVH GLVFLSOLQDW\WKMARQ ZLOO EH WDNHQ DJD

$Q\ XVHU VWXGHQW IRXQG VWRID GID@PD JWE.D RIUQB XRVL OBIWYBY D E|
DQ\ RWKHU PDWHULDO VKDOO EEBREXPEHQM WR BRR NRVWRKIU QK
QHZV SDSHUV UHSRUWYV HWFR DA WLIRQHVRIFRVW

$00 /5& PHPEHUV DUH H[SHFWHGFMRWRDDG WIKUHWILEO DQR W IRFMH E
WLPLQJY DQG RWKHU ODWHVW PKIDEDIW H\MQ DAERROU/D W KWL ABIEQ JIDQ LYV F
WKH PHPEHUV WKURXJK PDLO DOVR

7KH /58& UXOHV DQG UHJXODWLRWNPPDW EHVERB LDIQHG VIKR®O EH
FRQFHUQHG

6WXGHQWY DUH LVVXHG FRXUVHIRRRHINFKI RR WPKHH WWIREBN7%BQ R X\
EDQN ERRNV RI HDUOLHU WULPHYVWIHH K WIHRW HE RIRINWK H YV R/A QVIK LR/U V(

JLEUDU\ REVHUYHV IROORZLQJ WLPLQJV GXULQJ WKH \HDU

f 'XULQJ WKH VHVVLRQ OLEUDU\ USi DLQV RSHQ IURP DP WR

f 'XULQJ 6XPPHU DQG :LQWHU %UHDANWROLEUDU\ ZRUNV IURP

f /LEUDU\ UHPDLQV FORVHG RQ 6RIGW®G DBMW EXNGOGDRI BI¥EUQN WL
+

'XULQJ HQG WHUP H[DPLQDWIGRIQV RJL\WE KB WHRNHQYHRQLD Q@ LV
IRU QDWLRQDO KROLGD\V RY PDOM® Z Ul WKWQ WDION H | DW? K B DA/DLVRHD
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&RPSXWHU &HQWUH 5XOHYV

1R IRRG RU GULQNY DUH DOORZHGH. Q WKH FRPSXWHU ODE DW D

BKRXWLQJ ORXG WDONLQJ PREDOH S ORGIHVAMH. FRAD O § U W K IQELLQAI |
&HQWUH

6WXGHQWY DUH QRW SHUPLWWHG WRRWBONWD RQ CTRES ERPRBX\WHOW
6FKHGXOHG FODVVHV LQ WKH ODEM KDYH SULRULW\ RYHU DOO R
$00 QHZ XVHUV DUH SURYLGHG ZLWIK QHZ LQGLYLGXDO 8VHU ,*

7KH FRPSXWHU ODE LV QRW UHWSRELERP IRW ISW REOQONNWYVEDLP .
HTXLSPHQW RU ORVV RI GDWD GXHDVR RWXISPHAWVRIOIXQFWLR

(TXLSPHQW LQ WKH FRPSXWHU ODRYLARDN G RWHEGRFDWPRKY HRBU B
ZLWKRXW SHUPLVVLRQ RI WKH ODE FRRUGLQDWRU

8VH RI FRPSXWHU ODE UHVRXUFHN $KU PRMHNM DWH BAR RILE GWWIEX S \

S5HSURGXFWLRQ RI DQ\ FRS\ULJKWHKWGLFD WIHGH B OE RIRN V V & K\ MRU K
SURKLELWHG

'LVSOD\ RI RITHQVLYH JUDSKLFWRPIGIRUEH\UZRU RWRQMWWHVRHWZDUH
30D\LQJ JDPHV LV QRW DOORZHG

,Q WKH FRPSXWHU ODEV EH UHVSHFWIXW BQ & VWHKHHUD OD\E RDKUW L

BUREOHPV ZLWK FRPSXWHU ODE BWREQSPNQWK RXQUG VERH WMZHDIIRHU B/ |
SHUVRQQHO LPPHGLDWHO\

8VHUV DUH H[SHFWHG WR NHHS WHKH GCRRSGKEH WV KRXD & HDW DO
DURXQG WKH FRPSXWHU WKH\ XVHG EHIRUH OHDYLQJ

7R SURWHFW DFFRXQW VHFXULW\ VW XGHQUWEHYRKREX @G B KX/ ' R/K(
ODE 7KH ,QVWLWXWH ZLOO QRW \WB UHVSRQVLEOH IRU WKH ORV'

$Q\ SK\WLFDO GDPDJH WR WKH VX\.\UBPORID ® QWRODEQIVREHQW L Q
SD\PHQW

7LPLQJV Rl WKH &RPSXWHU &HQWUH RGHOEQXGLQJ $BHPRQG 6D\
6XQGD\V DQG QRWLILHG +ROLGD\V

6WXGHQWY DUH QRW DOORZHGQWR ERUUQRD XVBEVRREFEVECH GWR. Q
ODE
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+RVVBXOHYV

7KH  QVWLWXWH SURYLGHV K RD/WDHAOH I B R VOMHMM\H VR U IERVWH D@I® YIHEBO V
UXOHV ZLOO ELQG KRVWHO UHPH.E HR W&RWR A QWK IR IGKODRWHVBIQC WF R P P |

+RVWHO UXOHV KDYH EHHQ |UDHG®IIH WRRPWRHPKRNW WE PRGYHRQG PDL
LQ WKH KRVWHO DQG WKH QHLJKERUKRROG WLHROBW LWRHRY WXG HL
SXQLVKHG H[SHOOHG IURP WKH KRVWHO ,QVWLWXWH

7KH KRVWHO VKDOO EH PDQDJHG EW BH+R\QFO& GLIQD L YD/F XRW P L
‘DUGHQV DQG DGPLQLVWUDWLRQ RIILFLDOV

+RVWHO VHDWYV DUH PDGH DYDH QRIFEGX B D Q@ EQ EDH/ IG\R XEQ H WLLR LSO/
VWXGHQWY RQ D SD\PHQW EDVLV VKNBEMHFESO MFRD QWD LPM\EDO VW\E |
IRU WKH KRVWHO VXEMHFW WR YDFDQF\

7KH KRVWHO KDV D IHZ URRPV DHWKOXRWWHGLWRHNM WHKHMMWH G
UHTXHVW DQG 5HTXLUHG: SD\PHQW R Il I$& VKR VWBOHIGI I EDRQVD |LU

7KH ,QVWLWXWH UHVHUYHV WK H RQ JAKW KRX W HDXVHJDQEBR PP@\G D |
RQ RQH-V UHFRUG

$OORFDWLRQ RI URRPV DQG URRPRGDUWRHPDWLR GG RIGH HELY S
GHSRVLWLQJ WKH KRVWHO IHH |G QDWW ULHEX WILRR Q QRN HARFKFDWQ Z H OKX |
$Q\ VHOI DUUDQJHPHQW RI FKD®WKRUURRRAYV - Z3 MMKRXIW LR QHVE D
DQ RIIHQFH DQG GHDOW ZLWK DFFRUGLQJO\

1RQ SD\PHQW RI PHVV KRVWHO FKRDQHW KRJH WV IGFPHV (MR W HRJR WK HA
QRWLILHG IURP WLPH WR WLRHA FROWLQHNEQU IDQ WWKIHHG KRWWHO K
QRW EH SHUPLWWHG WR FRQWLQXEKKHWHQ DIWHU WKH VHWWOHP

(DFK VWXGHQW VKDOO EH UHVSRQWLEIOIK URUW WHKUHH XIS NW K G HDVQRS! \

+H VKH VKDOO KDQG RYHU WKH IURWPUHANVNVEKWL. WYX H LWMPLHQ RV DD
+H VKH LV OLDEOH WR EH FKDUJHG IRMR KXIRRV\DMHY SDRBHOGVE\ KLP

SHVLGHQWY VKDOO HQVXUH W ®&DM) WHHI WRRPM FIRWAS EW LIRMWDN\W Q14
ZULWLQJ GUDZLQJ VWLFNHUV GD V@ LD)Q\ RQ QMK R Z DVK®! ZBIDE L ER\
EH KHOG UHVSRQVLEOH DQG ZL OHJS$mM\V B QI RUN XIH®S MLRR/X QMR FSID U
FHOHEUDWLRQV DUH DOORZHG LQ WSSHRRRE® RUWHKH DDGE®HDL W K F

B3RVVHVVLRQ RU &RQVXPSWLRQVRD GGIDOUW RWHNQWVTIXR D QG UR U P
VWULFWO\ SURKLELWHG 9L RO®ML RX IR IVWKIGWH W XW@LDVE @ HOW RU H
KRVWHO +H VKH PD\ HYHQ EH UXVWLFDWHG IURP WKH ,QVWLWXYV

ODQ KDQGOLQJ LV D FULPH DQGWXH EIOVH WO LD BH\DFWE RQ LE\Y D
&RPPLWWHH '*5& SRVVHVVLRQ KWLIXVMQRIHILKDHDWRYVE NIK&EN OH
LQFKHV H[SORVLYHV RI DQ\ GHVFYRISWRR QHWXF K VDK/DIWVHP § HDPAM
WR D SHUVRQ HWF SURKLELMOHOGUKHRRBHWAUREB RW WEH § VW XOQ. 1B EZC
WKH KRVWHO +H VKH PD\ HYHQ EFHUXVWLFDWHG IURP WKH ,QVW

ODLQWDLQLQJ FRQWDFW ZLWK ADMPLRYDO U LDHY @ WKLGDVZO X G LRRKIIDEQ
LQGXO0JLQJ LQ VXFK DFWV ZLOO HHH VIXOMLR®\ IGWHRIPOWK EL MKV W B B
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BWXGHQWY DUH QRW H[SHFWHG WR W D WH RXKH VKRN VZ IO W R B @
KRVWHO ZDUGHQ /HDYH DSSOLFDWIKRQVDRPEWY BI) D SBRY HG FE
VHYHQ GD\V PXVW JHW DSSURXDQ VWK ) BURIDDHP PARXOG E
ZLWKRXW D ZULWWHQ UHTXHVW \I lLDRFD YWK HD YSIDLUCHHIBN ZLXDKRUD @
IURP WKH SDUHQW JXDUGLDQ P XWWS B H HFRX Q WHIWEILD Q HIEQ B\ WX E |
RIILFH :DUGHQ RQ KLV KHU UMHWQFHQ 6MRR D HDHIMWHZRIODEEH FR X
WKH $FDGHPLF OHDYH UXOHV SDOA/DE HDX\HH | RAKM I@1UJKWFR XK US R
DYDLODEOH ZLWK UHVSHFWLYH ZDUGHQV

$OWKRXJIK YLVLWRUV DUH DOORZH® OMOR 2HKCH VKIR WVIWHDQ RW KIW\Q D Wi
ZLWKRXW WKH VSHFLILF ZULWWH S HH PH D @ LRGP R Q WWKHUIDW X R @V \

9LVLWRUV WR WKH JLUOV: KRE\DWHQ WX DM@ EHR PR © LIWKHDE G A HD
EHHQ JLYHQ E\ WKH SDUHQWYV DW WKH WLPH RI KRVWHO DOORWF

1R PDOH YLVLWRUV LQFOXGLQ@H VDIOH RZW &HUO ¥ UG W KAHKH HVRIR P [R |
6LPLODUO\ QR IHPDOH YLVLWRUW R Q PQXGE KU PN KHV PIRSWLHKORAL G/ H W
ER\V: KRVWHO

ODOH VWXGHQWYV IURP WKH ,QWW MWW WH D W Q-RKRD® & R ZIHG\ WR P
VWXGHQWY DUH QRW DOORZHG WR YLVLW WKH ER\V: KRVWHO DQ

$ &RPSODLQW )HHGEDFN UHJLVWH & H RRDOLLQOMD E @ A S0 DQ QHD KK K®
+RVWHO OHVV 7KH :DUGHQ VKDOROH[DWPRRH WHKRHH G H DOV ARIWU B IF W/
EULQJ WKH SUREOHPV WR WKHH)RWDFH ZKIRWKE W& PIQQ D?D\® UDIW
GLVFXVV WKH LVVXH ZLWK WKH +RVWHO &RPPLWWHH

$00 KRVWHO UHVLGHQWY DUH UHTXH\HWQMU WIRQWKRE WKWHWHQ' DW

7KH VWXGHQW ZKR IDLOV LQ PO EEHMGIEDNE O® BV RV EHPHNWBOWO H G
VKDOO YDFDWH WKH KRVWHO ZLWKLQ WKH VSHFLILHG WLPH

7KH KRVWHO LV DOORWWHG IRUIMWMWIGHLQF WE&EHPDF DG BRL FD V¥ DOR\Q®
VXEVHTXHQW QRWLFH E\ WKH 3URJUDRPHKDIUJHK DIF@ & WEH ) B\ P

+RVWHO UHVLGHQWYV PXVW YDFDWHHOKRK KIRQUWHZAO W RRE@ W& G HMKGE
WKH $FDGHPLF \HDU

(YHU\ KRVWHOOHU LV UHTXLUHG\ R DWLWH @E WIORIW H D LWOH JIXRO B
EDFN LQ WKH KRVWHO GXULQJ FODLY¥VW®RXB\VDQQ H\WP\E 3 H UIRA LW/RAHH

&RPPLWWHH SUHVFULEHG E\ WKHRVRIF® RUKDW G XQWKDDYR EGQDE |
DYDLODEOH LQ WKH ER\V: KRVQRHD EAHKRISHUPHWHDGY B ¥ WMLHQOW B HOXO
HIFHSW IRU 6XQGD\V RU KROLGDKWRV&NOG HIQOWKR KRX @G SR WIKO Z 1
DFWLRQ E\ WKH 'LVFLSOLQH DQG *ULHYDQFH SHGUHVVDO &RPPLYV

$00 VWXGHQWY ERWK ER\V DHMGXUIQU /R WK HLM[ SHIFAS H 6 WALR HJ KR V W
HQWU\ LQ WKH UHJLVWHU KHOWGHFRUIMKLVYXBXGS KRNV \ZHWKVWRH 7KF
FKHFN DQG UHFRUG QDPHV RI DHOMQWW HR/L Q IW H B HWXLHO O DWXE P L W

GHIDXOWHUV WR WKH :DUGHQ UR WD U V& ¥IUV Bl BWW R (E H+ R R R/SIHOLODHW L Y
BHFXULW\ *XDUGV 'LVFLSOLQDQUDDFEMQA\RWY RALHY DIOYR BHIWRAWHUV
WKH +RVWHO LV SP DQG QRUVWSFGH QN Q\VVINXGRZHING WHRBILQV D
SXQLWLYH DFWLRQ FDQ EH WDNHK DEBLEOBW EWMKE VXWX GW R WO IDDY |
LPPHGLDWHO\ /DWH HQWU\ WLOO  ZUIRVMVH R QUOS SSHRUFDLAOV WIRE RVGK 15 L



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

,Q DQ\ FDVH LW FDQQRW H[FHHG EH\BOGPLVBWHBKRBIO\VKD® P HUJF
VWXGHQW LV DOORZHG WR EH OBRWH L HSPDRWHH WISPEQDQ @&/ LEPHH V
DFDGHPLF VHVVLRQ RI RQH \HDU

$UHD QHDU WKH JLUOV:- KRVWHO LWD RIR BPROH QR VRO OHYW LC

8VH RU SRVVHVVLRQ RI HOHFWUL® IKHPPMN UM R O XA IQHE U Bl RO V@ UV
LV QRW SHUPLWWHGKBH OOQEHHROH YibHG f WKH DS6O0DLO® FEH. ZEIOSOE |
DFWLRQ ZLOO EH WDNHQ IRU YLRPHDOWRW LRIOWR LK RWX\CHO D QRN

6WXGHQW VKDOO HQGHDYRXURWWRKHBHBXEH VMO R EQ/IURER WT KEHL\ODK
OLJKWV IDQ ZKHQ OHDYLQJ WKEBHUWRPER H E RQFSIB@EW VY HD @ K H@QL DREX (
GHIDXOWLQJ RQ WKLV DFFRXQW

6WXGHQWY ZLOO EH UHV SR Q WLEO®XD BEROH VDR/I HAD VH VD\QRR QHKHQUY R O
ZLOO EH H[SHOOHG IURP WKH KRVWHO LPPHGLDWHO\

6SRWV RI WKURZLQJ OLTXLGV DRBEQWRE®Q AFR\ IDWMH WVASEWAXO Y IFR
SDUWLFXODU URRP ZLOO OHDG WRVIWDHWJI RPYRWHKH B VRIQUWRIR W W X

JRRG ZLOO EH VHUYHG DV SHU WKXGCWQWM DR W[KSHI FOMNGE W6l
VXJIJHVWLRQV REVHUYDWLRQV I68HWE RFNRWRKI DEIGV. QUHWIRK TFXD C
IRU LPSURYHPHQW LQ OHVV VHUMNWWHVY IN® SWVK H Q HVAIGHE D HNV W H:D V V
QRW DFFHSWDEOH

5SHVLGHQWY ZLOO PDUN KLV K HUVDRMWHHIG D Q/FH IR SWKIHR (G D KLL V/
RQXV UHVSRQVLELOLW)\ RI PDUNDQUZ D\W VEHQWE MW HR D W KH. KW LZG I€

ORGHVW\ DQG GHFHQF\ LQ ZHD UL QUWHEOIRM R HB/OXOQU HRALRS H @ VAYS H F

7TKHUH LV QR SROLF\ RI UHIXQGFRYHKRYWHWK&HDZ[IF& SAK HWH W
GHGXFWHG RQ D SUR UDWD EDVLY RLVXF® DLPODVEHH WKHDQ@UHFW

6RFLDO OHGLD (WLTXHWWH

2Q0LQH KDELWV DUH FKDQJLQDWIH § HEKOY LRRIPWFROZDMHIG/ BQLRSHQ D
'KLOH WKLV PD\ EULQJ DERXWGSRW. WIW H \UH P X R WW DLGQWVDWKIDXV V W X
VRFLDO QHWZRUNLQJ HWLTXHWWHQBWHIXMW B RVRK WIKDO EZH. WKILHD W
IUHHGRP ZRXOG EH SURYLGHG DVRD GRXP MFR DSXGJ WRHF LYDDOU DREXWL Y LW L H
UHPHPEHU WKDW WKLV IUHHGRP LWGDFARBBRYLHEGOEW)\LQBGH KYJ
DFFRXQWDELOLW\ 30HDVH PDNH VX i RKDWAH VR K \R E X H Q \IR E BRIV
IRUXP RU LQGLYLGXDOV DFURVWVEMHWHQW VRFLDO QHWZRUNLQ

*XLGHOLQHV OLVWHG EHORZ PBSOXRVR XYHORIG D@D VRIFULDND BHGLXP
J)DFHERRN ,QVWDJUDP DQG RWKHUYV

$Q\ FRQWHQW WKDW LV KDUP IXOQRW LRV XV/OLMVRQWY W R DSHHR Q&M FEWH |
DFWLRQ ZLOO EH SXUVXHG DJDLQ@VIFXRHGD QRR BIRNGRW RBEOD YV

$00 FRQWHQW DQG LPDJHV PXVWVFRESGEHZLWK GRABYU LG K VD PO
KDUDVVPHQW ODZV DFFHVVLELOBWW ODQ@® DAQK HD SISIKRAS WWLRD \B/WIL & E
ORFDO ODZV UHJXODWLQJ FRPSXWHU DQG WHOHFRPPXQLFDWLRC

$V DQ DGXOW FLWL]JHQ D VWXGH QW W K HVI$ HOIDZNG W RSKHK LOoZ D1 R |
ULIJIKW WR PRYH RU UHPRYH RXWGHBWKBVGDWD RU PDWHULDO RQ



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

6WXGHQWYV PXVW QRW SRVW SLFWRWHKWH R S HRFD KD HZ LWKKPREXIW V'V
SHUPLVVLRQ

6WXGHQWY PXVW DYRLG WDJJLQQ DQSRIRH ZOWHKHRRXRW KH LFRRD EH UW

$00 VRFLDO PHGLD SURSHUW IGHY DRHV FERHORIDG WQ S UMK HDQ WWRE H
XSRQ LI UHTXLUHG IRU DQ\ LQY HVBWER DWIDR QR W KEHHU @ LW K A WO X

$Q\ XVH Rl -DLSXULD:V FRS\ULJBERIRG ERGRMLYL HED\Q YXBK BIWF
ZULWWHQ SHUPLVVLRQ

7KH XVH RI WKH ,QVWLWXWH -WVORQ 8 W BOIEGCD¥SNFIMKRXFR®RRQVL'
DOO FROOHJH DQG RIILFH ZHEVLWHVI WVDEE®@B NH -DLSXULD HDVLO\

-DLSXULD ZHE VHUYHUV DUH ©YP DWIBGP R Q BRWWELHN X WHHG EDRWL Q HU
DQ\ PRQHWDU\ JDLQ /LQNV WROKR E K URUR W HIKBE WIRNV RV JDKR XD W
-DLSXULD FRQGXFWYV EXVLQHVYVY ZLWK QHFHVVDU\ SULRU DSSUR"

$GYHUWLVLQJ ZLWKLQ WKH -DH S MWLM BR ZKIRQVIX\S DR B WWWMIGHW, R V/ \
DQG FR FXUULFXODU DFWLYLWLRQDMWLRRXJ K5 M BHRUHVERAHAK VER RS
GRQDWLRQV DUH ERXQG E\ WKLR/OGRF ILIOWHHGA\D R W E RQNWHD MW D (
([FHSWLRQV PD\ EH JUDQWHG ZLRXUDB B/UHR @ E 6 DIWR P HK\H RO S\8 Kl H
FDVH WR FDVH EDVLV

SODFHPHQW 3ROLF\ 5XOHV
2EMHFWLYH

7KH 30DFHPHQW 3ROLF\ RI -DL®PHAOW YVEIWHWMVWWYR/ H RR YOSGHD DH IDL U
RSSRUWXQLW\ WR DOO LWV WWEXDHERWUG WR BWR WXKMWIDLE GU 8 I0HDURU H G
HOLJLELOLW\ ZKLFK LQFOXGHV BEXXHW QRN E QRELDAHG WeRD ©8 WH W ODRIG &

SDWLRQDOH &RYHUDJH

7KH B3BODFHPHQW 3URFHVV DW -DQSEXSQCBWVWRIEO\KH®/\RQDWKHS SD \
2EMHFWLY LW\

W ZRXOG LQYROYH RQOLQH RQ FDWBXV DV ZHOO DV RIlI FDPSXV
7KLV 3ROLF\ ZRXOG FRYHU DOO VWXGHQWYV RI 3*'0 $00 &RXUVH\

30DFHPHQWY ZRXOG EH D VWXBBEW GG LUH\S R QHALELL\OH WAKRI WK |
WR IDFLOLWDWH WKH SURFHVV Rl SODFHPHQW

:KLOH DQ DWWHPSW ZLOO EH PEPEBH ERWKHPLQQWHW K HQWR/ RK I
WKH VWXGHQWY DUH DOVR DGYVUWHWKBHQG MPKSGHPWMIQGY WK Gl [HRIGG )
EHIRUH DSSO\LQJ IRU DQ\ SODFHPHQW SURFHVV RI D FRPSDQ\

)LQDO 30DFHPHQW 7LPHOLQH
2RAREHJ RO DUK

*URXQG 5XO0OHV

7R DYDLO FDPSXV SODFHPHQW D VR/DYM DR H L UAYWK GJHHQ WAXW BIRIX O/& H
SODFHPHQW 'HSDUWPHQW DQG D F FR{SBHG VB R ID FMHHPBIRWYRIROLEH UP HQ W
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7KH &DUHHU 0 DQDIHP HOABHORH &0 & ZIDDWMMMR JHAVRQD RQH RIHUWR HYHY HDIE®I DQG

LQMIHMG VWHGHON7KH RQD H AHSWRQ Z IOEH SURMGHG 1Q VXK ADVAV Z KHIH D VIGHADYDIYY KIV
KHUGHDP RSWRQ DV SHUGHDP FRP SDQ RIMAID P HQMRCHG IQ 6 HANRQ

"KLOH UHJLVWHULQJ ZLWK SODF KPHQ &HFHBDX LWBIBK WRV X G W .
KLV KHU SUHIHUUHG IXQFWLRQD O HWHDJ I12JSRPU PIVDICRIPH 65 WU O
$QDO\WLFV HWF +RZHYHU 6W X GHHIDUV \LQV R R KLCPGX FD \W RVRHSPCSQ@\L HAWR WD
WKHLU VHOHFWLRQ FKDQFHV

$ VWWA-HQWNVZKRKDVDSSHDUHG IRU DAMP SW EXVMKDV CRAEHHQ DEGINR JHASORHG Z IOEH SXWRQ
SORHP HONBUREDWRQ

D  6XFK IMGHOAY SDFHP HQMMCP P HQRUZIOMWZ W KIP KHUWR FKDO! RAKLY KHJ
SOAHP HOASDIQDQG GHAGH RQZKIEK W FRP SDQHVWH VIMGHOWZ IGDSSO IRU

I WKH VWXGHQW LV VWLOO QRW VSR DFS-5GI DW KEHQ RKUH V&3H ZQ D PF
&RUSRUDWH 5HODWLRQ ZKR FDRWM DOQMHU FERDH/ X DQ\CDON D RVQV & P W
DQG SODFHPHQW FKDLU $IWHU W KHI\FHR PIW WIHPHSOW L@ H  MRAUX (
SODFHPHQWYV

2Q0\ WKRVH UHJLVWHUHG VW XGRQ \§ U DZARDPH® \E HD ¥ R QW\WG BB H GZ K
UHTXLUHPHQWYVY RI WKH FRPSDQ\ DGHPHFH YWR GH §D VWP H\DRN W
DWWHQGDQFH LQ WUDLQLQJ FODVVHV HWF

6WXGHQWY DUH VKRUWOLVWHG WKW SIGIFREKRWQRW J SRIRFHYMHD/WE ¥
VRPH UDUH FDVHV ZKHUH UHFUXLWHRU V KRR MKMW W/RNHX G B @ W VW
VKRUWOLVWLQJ ZLOO EH GRQH RMKHAVEBDWDNV RV RR AN UHWU X LAV PE
&*3%$ VFRUHV RWKHU DWWULEX@QWVWFRIKEFRRBRR P XQYMVADWIPRHQ D QG
6FRUH DQG OHQWRUV )HHGEDFN HWF

7KH SODFHPHQW H[HUFLVH IR UGH VM GWRQ WD XRIXBHH BHRFRIQVD Q G
KLV KHU QDPH LV FRQYH\HG LQ WKH D LARP RD Q\H\G K B R¥IX AP I0G
RU RIITHU OHWWHU B6WXGHQW ZRX6GSQ RWQEHL 8 0QHEZERH RRURS Q.
SRLQW H[FHSW LQ 'UHDP &RPSDSRLDIWKLOREUKTHY JLY H® LYV ZK
SURFHVVHV KDYH EHHQ FRPSOHWHG VXES HW K H QWHOAX GOVQ\G GAHHEHD [
VHOHFWHG LQ PRUH WKDQ RQH FRPSB QWKW KUHL VKWK GHRQ WK RR X @ G
KLV KHU FKRLFH FRQYH\ WKH VD PH QMR KK EQDF KRN QW REIHSD]
VHFRQG RIIHU

6WXGHQWY DSSO\LQJ IRU DQ\ FRFAED WR/ C5AKRHFBIV VW B UW KBPBIG YILY |
+LV KHU DSSOLFDWLRQ PD\ QRW GEGILRRIQVLGHUHG DIWHU WKH GH

6\WCGHQNV WDYHCBRIA 1 RUADP SXV SURFHAWHY DNRIMHUADP XMV :LOO EH VKDUHG DW D ODW

7TKRVH VWXGHQWY ZKR GR QRW RY SSUORFWVYHDLNVWKIHUH WAOPSD U
I1RYHPEHU ZRXOG EH DVVXPHG IMMPRWEH] CGFROWD FIHPW IQUWH bW R 6H
FDPSXV QR IXUWKHU DVVLVWDQFH ZRXOG EH JLYHQ WR WKHP
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‘UHDP &RPSDQ\
&ROVLGHULQJ RXU VWXGHQW FHQWWALR R3S UFRIDFKH SAW R L OUH BR QR PG

"HIHUUHG 3ODFHPHQW

'H DV DQ LQVWLWXWH HQFRXU BRI JJUREWHS B X Q HAWXGBQRLY) GAKH &0
VWXGHQWYV ZKR DVSLUH WR WDIHDGSS W RIDIXH REZR W K B X RIQ\R D\QD Q
ODUJH :H VXSSRUW VXFK HQWUH SO B RHXH@WE + ED L & D \S/U R @/ILZGRJ \ Bi L
RZQ VWDUWXSVY DQG RSW RXW HRPHOKH \FKDVRI@ W, F FRSXVWSODLRU YHQ
WKH\ DUH IUHH WR FRPH EDFN PEQW B U RMR/AV MIDFRRSXN ZSOMKF W KH ED
6XFK VWXGHQWY ZLOO KDYH WRVHDS UWMR VWW K HSLOE: G<HNNDLEEHP BHIDWZHMW

DQG DFFRUGLQJO\ WKH\ ZLOO EH WONHP RIW B U RKHVEXUUHQW

5XOHV IRU SODFHPHQW 3URFHVV

BWXGHQWY DUH QRW DXWKRUL]HGRWBDRRPRXQQFDW HL @ GWXL GHKE
GHYLDWLRQ ZRXOG UHVXOW VMW GLKALSDUQDBX ®FW MRADX ®H QM \
DFWLYLW\ ZKLFK PD\ LQFOXGH SSOP PQMQIW GSHERDRHHQ VS QU R B W
FRUSRUDWHY E\ DQ\ VWXGHQW P XIVR\Q EZH. \WB UMK H G RDXFMH B 8 PR T WX

$00 VWXGHQWY ZKR DSSHDU IRU H® WFRHPHQW SURFHVYV DUH UHT.
f FUHDWH \RXU YLGHR UHVXPHV DV SHU LQVWLWXWH -V JX

EH IRUPDOO\ GUHVVHG

FDUU\ FRSLHV RI XSGDWHG UHVXRMIWBKY SDVVSRUW VL]

FDUU\ VWXGHQW ,GHQWLW\ &DUG DQG +DOO WLFENHW LI

FDUU\ 6XPPHU ,QWHUQVKLS 5HSRUW

FDUU\ 3KRWRFRS\ RI DOO HGXFDWILIR@QDO TXDOLILEDWLR

VWLFN WR EH LQ WLPH PDLQWDLQ GLVFLSOLQH

= + + +H+ +H+

,Q FDVH Rl RQOLQH SURFHVVHV G NRIG D OREX UR X UG\HRD M E
PXWH PRGH

+ XSGDWH \RXU PRELOH QXPEHU ZLWKDWK I KDODIFHHPHQW F
+ FKHFN WKHLU HPDLOV UHJXOD U@\HIFOW GQ RUPOWAHRRH D O/
+ DSSO\ IRU DQ\ SURFHVV ZLWKLQ WKH VSHFLILHG WLPHO

6WXGHQWY FRPLQJ LQDSSURSULWWEHOLY 8 UANOGH @ RRWQ BB DOFGI® R D
SODFHPHQW DFWLYLW\ DQG GLVFLSOLQDU\ DFWLRQ ZLOO EH WD

,Q VXFK FDVHV ZKHUH WKH VWXGHG®W GHWHNFHUO | URHPF M/ILKY-H R UN B K
PDQGDWHG WR LQIRUP DQG VXERLKWH DJ FRS M RW MYKH F\ROIRRIMG MGRD W R
RI UHFHLYLQJ LW )DLOLQJIL®®LGRUARDEMOA® @ H QE OXRS IRAEX W QR
RI WKH RIIHU
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(OLJLELOLW\

$@0 JUDGXDWLQJ VWXGHQWYV ZRR IKTHPH QWJGWS E UWE HZQW K/ MIKBIO E
SODFHPHQW DVVLVWDQFH XQOHWHRMKHQZILVKFE&HEDWIMMED QUFRP R Q
IROORZLQJV

1RQ FRPSOHWLRQ RI 6XPPHU 7UD b@RHRWRWKHU DEDGHPLF UHTXL'
%YUHDFK RI GLVFLSOLQH DQG JHQHUDO PLVFRQGXFW

, I D VWXGHQW IDLOV WR VXEP LW XRVW WU WKLPP NS HNFU DLLHG QML P |
GHEDUUHG IURP WKH SODFHPHQW SUREHVV

, I D VWXGHQW KDV DQ\ EDFN SDBHRHW WK NV WH. P W KR WRR-PPHHNOQV H U
GHEDUUHG IURP WKH SODFHPHQW GUREHGEG VWRQGLWLOQ WRW EQ
SURFHVV LQ WKH FDPSXV WLOO WKHS3SPDISHUXH VKH FOHDUV KLV K

0 D VWXGHQW LV FDXJKW XVLQJ XQUWLU PHDQV GXULQJ DQ\ H[DP
6\WGHQN ZKREHFRP HICHDIIEGI XQGHUSRIQNR  DQG DVJIYHQIQBEHANRQE: * URXQG XV

'HEDUPHQW 3ROLF\

7KH IROORZLQJ HYHQWV DFWLRQV DERWO R | EPL \GHHPGEHIG WV D BG1 ZR
FRPPHQVXUDWH SHQDO DFWLRQ SHUPDQHQW GHEDUPHQW LI

$ VWXGHQW:-V DWWHQGDQFH LV XOHWW WHKBWXUHNVNQ 8SW L' XLH 7H
VHVVLRQV HWF

7TKH VWXGHQW GRHV QRW DSSHDUKHQH VSRB FKFPWH @MV SOU RISH VAL
LQIRUPDWLRQ DQG VXEVHTXHQW DR Q URNDRH PHRRV W KKIL ¥ KA LSS KD
SURFHVVHV ZKHUH PXOWLSOH FPRPRSDQ\RSIURPHNVNXE M QR HLVOWST X
RXWVWDWLRQ IRU DWWHQGLQJ WHMR 81 PMKBIQWBGWW & H QMU BARH O S\S |
SURFHVV OD[LPXP DEVHQWHHLVRVWIHK® \DRWVGVESSHRY IER EX PMMK H
S3ODFHPHQW ZLOO EH H[HPSWH® XXWH®\L 8 Q E®HHG H FIDI® Q FR\WM K HG X
SODFHPHQW VHDVRQ +RZHYHU LI D FRREDUY HNWHE) WWKHS BIZAW D
SURFHVVY DQG LI DQ\ VWXGHQW IGRRHVZRAOGWRRY BMWWUDLF VD FN
GHEDUPHQW

7TKH VWXGHQW LQGXOJHV LQ WKH IR&BORZQ QB HPAHMWRS IPRREVHEHK D Y

f $Q\RQH IRXQG GLVSOD\LQJ GLGDQM/BUHVKH BRXHYVHD BS
VWDJHV Rl VHOHFWLRQ SURFHVVHYV

I ,QGLYLGXDOO\ DSSURDFKHV WKH FRAESD QR MR ¢ RW PZXOQ A
MRLQ WKH FRPSDQ\

tf 6SHDNV QHIJDWLYH DERXW WKH FRPSDQ\ RU WKH LQVWL)

f .,V IRXQG GRFWRULQJ KLV KHU UHYEHP\H HF'W B W LV XIEDP W\M \
3ODFHPHQW GHSDUWPHQW

tf 7DONV GLUHFWO\ WR WKH FRPSEQQW DUV HVIHRHVRWK MH |
SODFHPHQW WDON
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f OLVEHKDYHV ZLWK WKH SODFHPHRMMO W HBRR G XFRULRUPD
UHFUXLWPHQW SURFHVYV

f HOLEHUDWHO\ MHRSDUGL]HV DR\ FHAWWMKHLOQY WXI@HE W H/G FE
DFW RI PLVFRQGXFW

f ,QGXOJHV LQ DQ\ EHKDYLRU. ZKHFR Q& R& FEDLOYXI\ X@LDVAF!
WKH LQVWLWXWH

¥ 1IRW SURSHUO\ GUHVVHG GXULQJSWHHWD DX DEIF WRY
FRUSRUDWH UHODWHG DFWLYLWLHYV

3HQDO $FWLRQ

$Q SOAP HQMHDMG IMXH FDQ EH DAGMAHG B\ WH F UHYDQRH 5HAAD0) ROP - FROAMY) R
3ORHP HOQVEKDIU &DP SXV +HDG &0 & RH AMGHQW3CRHP HQNVERP P MKMH SHSUMHQBMYH DQG
' HDQ $WRADM' HDQ 6\MGHQ/SIIDLY

| WH JUHYDGFHY VIMDUHP DIQ XCDAMQGHS \WHQ WH 6\WCHOABORHP HOARRP P IMKH 5 HSUVHOEMYH
% UHYDGRH5 HAAADO RXP - FDQIRZ DU MIRWH' IHARU RUWH | ICDASHAMRYD

$Q DIJJULHYHG VWXGHQW PD\ $SSHWODDWBIUQR @/HKR R QVHK RESIHE 1D B[P Bl BH

7KH3@PHP HQW HSDUR HOABHVHLYHV WH UUKVIR P HQG 3OA-P HQMBRIR.  * XIGHIgHV DV DQG Z KHQ VWY
UHTXIUHG | ROWH QMR \WH LOAMM DQG WH VIMGHON DADUH
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, PSRUWDQW 7HOHSKRQH 1XPEHUYV

/,67 2) '($16

6 1R 'HDQV $UHD (IWHQVLR ( PDLO ,°
1XPE
'U 5LWLND $FDGHPLFV GHDQDFDGHPLFV QRLGD#NM
*XJQDQL DF LQ
'U 5DKXO0O 6LQJK BWXGHQWYV $IITUDKXO V#MDLSXULD DF LQ
VDF QRLGD#MDLSXULD DF
'U 1LGKL 6LQJK 5HVHDUFK QLGKL VLQJK#MDLSXULD D
3XEOLFDWLRQV
'U 3RRQDP 6KDUPD ,QWHUQDWLRQSRRQDP VKDUPD#MDLSXUL
SHODWLRQV
'U 9. 7RPDU $GPLQLVWUDWLR GHPQ DGPLQ#MDLSXULD D
352*5%$00( &+$,56
60 | 3URJUDPPH &| 3URJUDPP 3KRQH 1R |( PDLO ,
3URI 6RQDOL 6LQJKRG\HDWB*'0 VRC VLQJIK#MDL
'U$SQNXU &I [3*'0 VWH [QNXU FKDXKDQ#
'U $USDQ $QDQG 3*'0 60 UDMHVK VKDUPD#MDLSXUL
'U $PDUQDWK 7ULSDWWKDU3*'0 0 DPDUQDWK WULSDWKL#MD
'U 9LQLWD 6ULYDVWB\HDU 3*'0 0 YLQLWD VULYDVWDYD#MDL
$'0,1,675%$7,21 &217$&7 '(7$,/6
60 LRIILFH 3KRQH 1R ( PDLO '
'L9 7RP DGPLQ QRLGD#|
'HDQ $GPLQLVWUDWLRQ
$GPLQLVWUDWLRQ 21ILFH
"LUH 2111 GLUI QRLGD#MDI
$FFR. 2111 DFFRXQW QRLGE
&RPS./D , LWGHSW QRLGIE
+RV:DUC *L|I KRHO QRLGD#!
+RV:DUC %R
&RXQ\ FRXQ) QRLGD#MDI
352*5$00( 0$1$*(0(17 &(// 30& &217%$&7 '(7$,/6
6 1R 6WDII 3URJUD| 3KRQH 1R| ( PDLO '
OU $VKLVK 7KXNUDO +HDG 3( SPF QRLGD#MDLSXULD |[DF LQ
*x !
ou 5DMDm/*ﬁ§WbV SJGP QRLGD#MDLSXULD DF LQ
*x !
oV .KXVKERR&HO Qf SJGP QRLGD#MDLSXULD DF LQ
OU 5RKLW %DWKOD 3**00 | SIGPPDUNHWLQJ QRLGD#MDLS.
OU ODQMHHW 6LQJK 3*'0 60 | SJIGPVP QRLGD#MDLSXULD DF L
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$ERXW 7KH &LW\

1RLGD 1HZ 2NKOD ,QGXVWULDO 'HRHORS®
DXWRPRELOH DQFLOODULHV FRE®WQRHUH
PHGLFDO KHDOWK FDUH LQVWIGPXQYLRW\
FFHOHEUDWHG $SULO DV 1RLGD XDMDPL®

W LV DOVR WKH ORFDWLRQ RIDWKHE 1R UGH
FKDQQHOV VXFK DV =HH 1HZV 1'79 78174
KHUH 1RLGD LV D PDMRU KXE IRRXRX¥QQ
$FFHQWXUH 6DPVXQJ -. 7THFK OKW KH® L
,QGLD

1HDUE\ 3ODFHV WR 9LVLW $NVKDWEHKDA
*UHDW ,QGLD 30DFH *DUGHQ *DOOHULD
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$ $ 6HFWRU 2SS ,%0 1RLGD _ 3

(PDLO SURJUDPPHRIILFH QRLGD#MDLSXULD DF LQ
GHDQ QRLGD#MDLSXULD DF LQ _ ZZZ MDLSXULD DF LQ



