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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

OHVVDJH +URP
WKH 'LUHFWRU

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

‘H DUH GHOLJKWHG WR EH \RGU 3QG WQHDOAN LRU FFROWL R @ DIRPIO V. |
WKLV QHZ DFDGHPLF \HDU 7KH DHD\GKPEE\\BRW HE HDM. QW RQYH E

E\ 1,5) D ILUVW WLPH XQGHMHG DDSWRRG PRPHOWQRU XV
LPSRUWDQW LV WR QRWH WK¥VUHVSRQVLELOLW)\ LW OD\V XSRQ

7KLV KDQGERRN ZLOO VHUYH HDWUDXDGH-DVSVRXLDL YR, BQEEQGC Z L (
FRQVWDQW UHPLQGHU RI \RXU DEBGSRQNLEQCLYR GV FID@ MPKLHF \
HIWUHPHO\ LPSRUWDQW WKDW KMRXOOHND/&R WHKLDW KIRXG B H R NI XXDQ
YDULRXV SURFHVVHV DQG SR®MWHNDCGDU WY FEXSDWH XHOPWK R Dl
DFWLYLWLHVY DQG XOWLPDWHMKDAMKLARXH @& HRXWDQRY RGP DIWIKR

2XU IDFXOW\ VWDII PHPEHUV BQRGQ DRXUKMRXUWR\ KKHDG AH H]|
PDWXUH VWXGHQWY DQG FLWIO\HQ@XURKRMODR WHFW BHHS F@NXLGH
VLPSO\ WR PHDQ WKDW ZH DUHUFRRPREWAMWW/G WR \RXU ORQJ W

, ZLVK \RX JRRG OXFN GXUL®I3,\®RXU VWD\ DW -DLSXULD

7KLY KDQGERRN LV D VRXUFHSRHBDOHG CRU B DIWDICRI) DXOLGG HVIRU L
3OHDVH PDNH VXUH WR XVH WEHILWIRUPDWLRQ IRU \RXU EH
'LVK \RX D KDSS\ DQG SOHDVDOW -DRIXQHD RRWZIR \HDUV

%HVW ZLVKHV
" UBXEKDVRAMS D



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

OHVVDJH IURP "HD
SFDGHPLEV

HOFRPH WR RXU 3*'0 SURJUDPPH

$V '"HDQ RI $FDGHPLFV , P GHORDKWHGKWR KDYHBERRNRQVE\R XU .
IRU HVVHQWLDO SURJUDP LOXRXPDWRRQVHCEDOXN\GHWJ FRUURKY
\RXU WZR \HDUV MRXUQH\

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

$V \RX SURJUHVV WKURXJK WKLY WRRBPER D F H @ RRXOWERLU DRV L
KHDOWK\ FRPSHWLWLRQ DQGRYWPHQM IRKHF RAWQEERRXRQY SHEX
FODVVPDWHY ZLOO HQGXUH EHOQRQW K\HR XED WALLVP HR K HOIHI H ORRUPIL | L
YDOXDEOH SURIHVVLRQDO QHWZRUNYV

2Q EHKDOI RI WKH IDFXOW\ DQGZNWHV |RH[WHODF PAVBEHXO DQG
MRXUQH\ OD\ \RX WKULYH DFD ®HARE FHUWV\R GLEAROKN V¥ DREQPD\OW 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 WKHRXDQGCHEBRN FRUHIXO
WR XVH WKH LQIRUPDWLRQ IRU \RXU EHQHILW

'H DV DQ LQVWLWXWLRQ ZLOQO @®ZPJVZDHP WRQVIRFXRUW RFU VW
'LVKLQJ \RX FRPIRUWDEOH VWDLAFKOQJRH[OHDUIQQPEWQG H

' UTDXQ' KIQIWD



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SERXW WKH +DQG

7KLY 6WXGHQW +DQGERRN SURYHGHROLRBIRWYP BW REEQ GXERXW DG
DYDLODEOH WR VWXGHQWY DWHPMHGWU LR LY WTLKKWHRRIH 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

SERPOWSXULD

2QH RI ,QGLD V PRVW UHVSHFWHIU RRSVG MKLHF B ROHGH BRI VDX U L
D SODFH DQG VWDWXUH RI IHOW REZIQQEG WM LQEXSWIURQQ @ U
EHQFKPDUN IRU WKH ODWHVW LQGRMQWLRRYDUEG PWBRK QRO®R JS
DFWLYLWLHV

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

-DLSXULD KDV IRXU PDQDJHPHQWRDBONLWDX XY DG /XFERRE L
HGXFDWLRQ DUHQD (DFK RI WKHV RV LRDPSIXR/® VDX DWH BV QRIG F
NQRZOHGJH VKDSLQJ QXUW XURKQW QU UWHMREID) QLG WRE B UH R Z
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

$ERXW -DLSXULD ,QVWLW
ODQDJHPHQW 1RLGD

-DLSXULD ,QVWLWXWH RI 0DQDJ® PHQWV 1R LFRI VAWWMDXEMLWV KRH GWIK H
BRFLHW\ OHG E\ QRWHG WH[W L-®H QEDV W K HDOR WM \WU K ORQWEH G L
PDQDJLQJ VHYHUDO HGXFDWLK®DIQ UMW \EDWXWIRDFNQVRGLD 2WU \
,QVWLWXWHV DUH ORFDWHG LQ DKEXQRIZ “1BLSPU DRI DQ&IRRISHX V- R |
DSSURYHG WZR \HDU IX0O0 WLPH 3R\OW 3*U@G M D WLF IS LDRIUDIA-FPHVQ W
ODUNHWLQJ DORQJ ZLWK 3RVW RINGRPPWHHD QGOQRPDRDGURBUDPPH L
)30

,Q OLQH ZLWK RXU PLVVLRQ RI DRFKHPN Q@Y ARQ WIHD¥RXD JLPGHVH
GHYHORSPHQW DQG VWXGHQW ORDUWK®J S WHVHV Q¥R W X W W HULPY
$$&6% $FFUHGLWDWLRQ 7KH IMYLWDDCEISKQVFRRS QHWMGSER FHHD UQL G
HOLJLELOLW\ DSSOLFDWLRQ \$%% 68D HZRHGIL R/ID WQ\R & USADRYILRE@ID O \
6FKRROV DVVHVY WKH TXDOLW\ RI WKHLU HGXFDWLRQ

‘H VWULYH WR QXUWXUH ZRUOGNAGIIEY WS WIEXNLRQPDYFARABIW V
EXVLQHVV OHDGHUVKLS HQWUWE EHOWMXO LRI R BLRXQWIHV VR Q6 BQIGG H
JHQHUDO PDQDJHPHQW DQG YDULBNRJUOPPMVRBDEUDBERY LRRBRYLC
FRXUVHVY WKHUHE\ SURYLGLQJ VW W®RHQSHF ZD WK HWKB RISGRUW R
PDQDJHPHQW 7KH ,QVWLWXWH KQV HEMWD EQMWHWIGD ARG QD BR D BIVG |
JUDQFH 8 6 $ 'XEDL 1HZ =HDODQGQRQOWE GL QLIQ WKRIPJHWEL GF NVK U
DQG FRQVXOWDQF\ WKH ,QVWLWX®M\ HKQHIDHGIR S PG QUM \SHLIRJRIKD P FoHV
UHVHDUFK LQGXVWU\ LQWHJUDWH QU HRIW NG WDRF¥LYSEWRMHWFIMY DD
PDQDJHPHQW LQWHUHVW :H DOWR/ISDRPRWHR LKRO®\D ZRWEWRLY @\ WD
LQVWLWXWLRQV JOREDOO\ ,QRINGE@ BWE R QF KZ If RKDONHF W \VF B Q@IIH P H Q
3URJUDPPHV DFURVV ,QGLD ZKHUBH)LQGHSWEXWWHHM QWRIR SXIEVOHV SDU
LV DHVWKHWLFDOO\ GHVLJQH O WH & | VDKIK CDQMVO M EXILOPWH QAL VDI & WL )
FDWHU WR WKH HYHU JURZLQJ QHHGV RI WKH VWXGHQWV

W LV OHG E\ 'U 6XEKDM\RWL 5DXQ@OWKLPH VIl BRQW \WARPS IRUV L QJ
H[SHULHQFHG SURIHVVRUV DV ZMOXW @HGLDEXETMRILFEDQDJHDNMSXULI
UDQNHG RXW Rl QDWLRQDOO)\QUIL®NHDBQMMMWLW XWEN VL 50 0QQLV\V
SHVRXUFH 'HYHORSPHQW 0+5' $(PO3WKUBHOSIUR3BIDPPHVKDYH EHI
DZDUGHG HTXLYDOHQFH WR 0%$8BDL$MURENMDWSEBQ BDOQWKNGIH SUR.
3*'00 3*0 60 KDYH EHHQ DFFUH G LWHGG RE \ $W K bl HI®LWWLIRYLDROQ % R D

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

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

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



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

 QQIUDVWUXFWXUH

&ODVVURRPYV

1DWXUDOO\ OLJKWHG ODUJH WRIGQDD WAWAKIFWXLLCH) FIHVORV KHM EHLOL
DUH GHVLIJQHG WR SURPRWH PD][LPXEX0®XW BDOHBF W IWKG HHHWMNZ H AIOH |
OHDUQLQJ FHQWUHY DUH HTXLSSH& Z/3/M KD ®HUMR)QDER & RPHFXWILM UW \ /

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

/LEUDU\ 5HVRXUFH &HQWUH

7KH OLEUDU\ DW -DLSXULD 1RLEBRUMNH) RAPWYVH HLOEOLADVSHWH DPF
OLEUDU\ VA\VWHPV LQ WKH 1DWLRQDKO DEEILYHD O LEHND RH)V Z&W K DOO
VFKRRO OLEUDULHV W LV D IXODQ ERWKPW WBGLWILLRWDWO DQG RV WI

7KH /5& KDV D FROOHFWLRQ RI W H NMRERFEPNHW FRQBODFGULLRIY XQGHU

ERRNV 7KHUH DUH XQLTXBPLERPN\WIZWID HOL EQDWXKN XEVFULE
QDWLRQDO DQG LQWHUQDWLRQDBUBULQ@DOHR SBVLRGYPNMWOWWN FREBH
ELRIJUDSKLHY DQG VSLULWXDO ERRNYV

7KH /LEUDU\ DOVR VXEVFULEHYDWHR VY B¥BXDBOQR Q®HWH GBDWDEDJHP
(PHUJLQJ ODUNHWYV &DVH 6W X G UMV V& R OFORHIWL FeQV DWW LYW BH 'RUOG (
DQG - *DWH 6RFLDO DQG 0DQDJHH HE@W BEDNE FH XV HWWK KDKHVD F FH V)
LQWHUQDWLRQDO UHIHUHHG GFRREXG DQG KD ® IWSH[WH (RRX UQDOV |
PDQDJHPHQW VFLHQFHV 7KH OLEMRXUQDDYR RIXEDFH L-RKWQLROV LG
RQOLQH IRUPDW 7KURXJK :RUOG (XGLBUDIWHPLMD 6 DRYV LFIVERRMN \E H Q

7KH /LEUDU\ DOVR VXEVFULEHYD/ORGWKHD EDBH WDKDLV) S UIRYDQGHYV FRF
DQG HFRQRPLF LQIRUPDWLRQ RI PRUH WKDQ FRPSDQLHV

/5& DOVR VXEVFULEHV (3:5) 7LPH BKURKIW\WDWDEWNVHDOURBIRUPDW!
HFRQRPLF DUHDV FDQ EH IHWFKHG IRU DQDO\VLV SXUSRVHYV

7KH /LEUDU\ KDV GHYHORSHG DNUDDUQE RRBEEGHFAVURQ RIUFHER LQ 3')

LV DOVR D PHPEHU RI WKH 1DWIER@DA'/LIJZWDEK/EEBRNUGRY IUHH DI
ERRNVY DQG RWKHU PDWHULDO WR D/QAPHREOBIVFREEBHEBWULBQ\ DIOY R K
UHODWHG WR PDQDJHPHQW HGXFRIKIRXQV WK 8 UR BXUMHYGE R B NVQW KHR
)DLU ZKHUH VWXGHQWY DQG IDFXOWVWFEKRQFBHIRRP® HBWGDER BXW RK DNV K

JLEUDU\ VXEVFULEHV WR ERWK Q QQWMEYVSDIHRY DM ® P® JDDMIAHRY L QF
7LPHV :DOO 6WUHHW -RXUQDO 1LNNHL $VLD DQG 7KH (FRQRPLVW

7KH -DLSXULD 1RLGD OLEUDUQDWHGJIDIHMR QOLDLWXDDOLOIOKKING ,W L\
SURYLGHYV YDULRXV LQIRUPDWLRRBDWHUWY L WHK/DW RO XP"HABEH B QKD S5 R L O(\
XVHUV WR DYDLO ,QWHU /LEUDU\ /RDQ IDFLOLW\



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

/[WEUDU\ I[URP WKH \HDU KDVDWVFXHWNVUY RBG WELR @ DRORONVRIXU DOO X\
XVH RI OLEUDU\ UHVRXUFHV IURP ID@LLKHMMNH XVLQJ WKH ,QWHUQHW

23$& WHUPLQDOV KDYH EHHQ LIQWVWOOWBH\GHL @/ KK M HOE OHD\WUWRQJ RI
KDV GHYHORSHG DQ RQOLQH QQVWSWRHV LARKQIRG IKH B/R V. MWURHB RXALIW R
EDWFKHV GLVVHUWDWLRQV TXOHPWW LLRYY\SD\S KWV R SREOILFHMWHR Q V
FDVH VWXGLHVY DUWLFOHV HWF FDQ EH DEFHVVHG

&RPSXWHU /DEV

-DLSXULD 1RLGD LV D :L )L FDPSXQOHDLWKG OLQH LOESUQHW FRQQF
WKDQ JHQRYR L ., 3URFHVVRIERRNVDWKH OHRMRPW JHQHUDYV
VHUYHUV ODVHU SULQWHUYV DQG VFRDRRIHIG/ FHKQHV LIDVON E RVXSWKHVK Q Y I
LQ WKUHH FRPSXWHU ODEV $SDQ@ VSRF LD &RARVVZIDURX WIKMHFRP S
ODWHVW RSHUDWLQJ V\VWHPV WXFHKUDNWULQIBREZY DQGX[LQDWREZK 3U
211LFH DW WKH FOLHQWO OGNV ®6'BPWD6EDYHUMQBQG 0\64/
SDFNDJHV OLNH 6366 $026 DQG 60$57 3/V DUH DOVR DYDLODEOH

%XVLQHVV $QDO\WLFV /DE

7KH FDPSXV KDV D VWDWH RI DUWH6%XVQBAWV\SGQOONWEVFVDBDE IDFL
UHVHDUFK DQG WUDLQLQJ L@ HLOMLOKFDDQLIQIWBEQGLGHEBHOWDU QL G
DUHDV RI EXVLQHVV PDQDJHPHQW WHKI®JODHEWRDW RHYKZHYE& F RS XH C
VROLG VWDWH GULYHV DQG JWBINSKLE BGCREMMRIED JWKH WODE*BEDV W
VRIWZDUH UHTXLUHG IRU GHVFULSSW.LYYWH BQBGLWWHEWY HD DNOHG 7DUEHOH D X
6366 3\WKRQ 5 VWXGLR DQG PDQ\ RWK BUZL G7H W ED@EH DRI VGRD KIDW B W

&HQWUHV RI $GYDQFHG 6WXGLHYV

,QWHQGLQJ WR VHUYH WKH LQGWYW LRUBIQ G IDFE® GG 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]

$ 0'3 &HQWUH
+ &HQWUH IRU (QWUHSUHQHXUVKLS DQG ,QFXEDWLRQ
+ &HQWUH IRU %XVLQHVYV $QDO\WLFV

&DIHWHULD

7KH FDPSXV KDV D PRGHUQ FDIHWWUUDW RHOMXIKHQW VK D WRHV % H
VQDFNV LW KDV D SURYLVLRQ IRV VHUYLQJ PHDOV WR GD\ VFKROD!
6SRUWND¥LOLW\

7KH FDPSXV RIITHUV ERWK LQGRROD IDMIGI\R XTAKGIRIAHU LVSBR UWSWR UK/ |LH
SOD\LQJ EDGPLQWRQ YROOH\EDEGOD GE\DR/ KBW IH DDO @ RIP@® (F B IRFRWPH VR U
IRULQGRRU VSRUWYV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

+RVWHO

sDLSXULD 1RLGD RIIHUV VHSDUDWH G FARRPR GTKML RIQU O\R- BRI G WK
VLWXDWHG ZLWKLQ WKH FDPSXV FHKOOH QKR \OLMDYJ SHI[FSYIUG M QCFQH HA
PRGHUQ J\PV D FRPPRQ URRP ZLWKHWWQR®DWL RIgF DQIGVRPASYOH UHFU

OHGLFDO &RXQVHOOLQJ )DFLOLW\

%HVLGHY D UHDGLO\ DYDLODBAOLIVKWN VD OVLR KDL D LOWG WD , SRR P

LQFOXGLQJ PDOH GRFWRU YLVIHHNVRE G DRSXD Y DY B DEDW BQZFD OC
)XUWKHUPRUH D &RXQVHOOR UNNVWZYLIFIHO D EZHHH NV B Q\GK R Q/ WIXG® QVR |
SV\FKRORJLFDO LVVXHV 7KH LQVWLAXX\WH:HKOYQ B VW LHROX WZILRWK 3¢
VSHFLDOL]JHV LQ SURYLGLQJ VKHDIDMHK DJH® ZWBG EWRL @H QWDXG H Q \
SURWHFWLRQ XQGHU D OLPLWHRE\ D,FF DEGEHQWDREQLQWKHDB FIHV SIR QVL |
VHUYLFH ZLWK .DLODVK O0OD[ 3UVSDRWO OQ G ®KDYW LRt RBEP\OHPRIUJHQ
YHKLFOH LV DOVR DYDLODEOH RQ D/ RLLW K@R VRLLF B Q \Q P\M & H FGDID\ WM PP
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD
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ODQDIJHPHQW UHVHUYHV WKH ULJKWLWR EKWRRHKWIKHYRUGQ RWVFBW D

SURJUDPPHYV 2ITHUHG DW -DLSXULD 1

-DLSXULD
SURJUDPPHYV
*UDGXDWH

QDPHO\ 3*'0

1RLGD RIITHUV WKUHH $,&Q0GDS8& HHRKHED 0% @ W AF IR GH /W G
3*'0

6HUYIOFHODDRPWHPHQW ORIFJ ZLV

'LSORPD 2QOLQH 3URJWOHPRR DRQDUHHPEIRZAV 3SYRWUOPFK D

\HDU FRQVLVWYV RI WKUHH DFD ®HPLKUWAHUPKRQRMKD/SBD RKLP,QWHS GLW L
SURJUDPPHYVY LQFOXGHV D VXPPHU LQWKWQVKLS RI WZR WR WKUHH |



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SURJUDPPH 6WUXFWXUH R

SRVW *UDGXDWH 'LSORPD LQ ODQDJHPF

PGDM

-DLSXULD ,QVWLWXWH RI 0DQDJWRAH QS0 RRIDGDQV0DR\DW HRIMDGEWM D 3 *' 0

DSSURYHG $,8 HTXLYDOHQW D QIX Q& $ND P AUSHGRIVID® WZRI \SIDRIJUDP F
E\ $,8 DV HTXLYDOHQW WR 0% $RZQRD Q\D GHPH.Q WHSSU IR GHYRHID OV Z L'
VI\VWHP 3*'0 LV D ZHOO HVWDE O LV KRG $ UR SR RIG FSIHWILPFHNHWV L
VIOODEL DQG FXUULFXOXP DU F DRRQNRDQMFBRIDED DG WRNXM LV W
JURRP SURIHVVLRQDOV WR EH UHD GRD/QRS VP HRH W O/RIED B EKY LFGHID\D\I L Q J

SURJUDPPH 6WUXFWXUH

3*"0 LV D SURIHVVLRQDO PDQDJHRYQ W FR XOUFDHE NBIUHDMDDNFU $Q DFED
GLYLGHG LQWR WKUHH DFDGHPLFLWHWVPV FRKH FRXUWWMHRVPB QR P SHOH

2XW RI WKHVH HOHFWLYH FRZUWOV/M\EH RHIOHHEMG YLH) FARKKHU V HEYAW \H D L
RITHUHG LQ WKH VHFRQG \HDU

-DLSXULD IROORZV D FRQWLQXRWNVRQVVHAMVIRF QWUDPKED WX DIOXD VW)
RXWFRPHV (DFK FRXUVH WKHHDIRYHQ JDWKHRKXHEK BWIXEHI@WOSHG D J
FROQWLQXRXVO\ 7KH FXUULFXOXPU HERAXH HR XUR/BIW DIBEH FRYWHWHG W
IXQFWLRQDO PDQDJHPHQW NQRHEGWGEYH IRRIUJBQHRDLO/\W DR BHLPHSQW
DUH WZR HOHFWLYH FRXUVHWVK @ WK B DVPKIG) 8 SMEB L P B YDHUL REIOE R U H
IXQFWLRQDO DUHD VSHFLDOL]DWLRQV

$IWHU FRPSOHWLQJ WKUHH WUDPWXYRPHUY L QWK GEQKML\E X\OFRGHDIR LU
ZRUNLQJ LQ WKH UHDO EXVLQWWWRRPUOKBDDQG QDS YBH O/HFRQG \HDU
FRXUVHV LQ WKH DUHD RI VBHWFW 0K B WLKRWH R | WKLY WOIWW. RI WKH
GHSWK FRQFHSWXDO XQGHUVWIWQEBRQJ DQG SUDFWLFDO DSSOLF

1XPEHU RI &UHGLWYV LQ 3*'0 3URJUDPPH

7KH 3*'0 SURJUDPPH KDV FUHGLWY mRRUAKHFERQGEWHG FRUH FRXI
FRUUHVSRQG WR HOHFWLYH FRBXFPINUD@QGVHEFQWIGLSVE URMHW WH F
FUHGLWYV RI HOHFWLYHV FUHRGVWNRDIEX HD EHH OPPWEDAMAMH GR X U V H

DOORWWHG WR 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 R BUDBWKR WY EXNMLH MAH V A
FKRVHQ SHGDJRJLFDO WRROV &IDNVHH MOADMI/IULRR PT GILMNAXV DIVR/QVYQP H Q

IRU HITHFWLYH FODVV URRP GROHYHUQWHBLRQHDBORNDGDIRWIKFDE WRRC
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* B3WRRHWRIDBWIAHHR 3URILFLHQW LQ FXUUHQW EXWUCHPWL WH HFRPWP R Q GF ¢
XVH RI NH\ WHFKQRORJLFDO WRRGOGWK @® QU KB\HRSXWUKEHM DNQEBZPWGJH
GLVFLSOLQHYV

3* THOPZRN $GHSW DW ZRUNLQJ LQ WHDPEZEWKXURMRSOUH IURP GLYHUV

3* O6RADOSHVSRMEMNW .QRZOHGJH RI PRUDO DQG SUDKFRW IFFRIPG LRVEPCHLQ W W\
VXVWDLQDEOH SUDFWLFHV RWRLENXNWW B5Q WRVEMSIDYHVADWRWR YRFLH'

3* QUDMW $GGUHVV RUJDQL]DWLRQDO DVV®HW XWVH @R COQRRDWH R ERL

SURJUDPPH /HYHO 2XWFRPHYV

7KH JUDGXDWHYV Rl WKH SURJUDPPH ZLOO EH DEOH WR

32 &RPPXQLFDWH HIIHFWLYHO\

32 'HPRQVWUDWH WKH DELOLW\ WRHBRIRDD® WHDPV WR DFKLHYH G
32 5HIOHFW RQ EXVLQHVV VLWX)PMSRQ\DOSS0OPHZRUNOHYDQW FR
32 (YDOXDWH GLIIHUHQW HWKLFDO SHUVSHFEWLYHYV

32 &RPSUHKHQG VXVWDLQDELOLW\ LVVXHV

32 ([KLELW LQQRYDWLYH DQG FUHDWLYH WKLQNLQJ
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&EXUULFXOXP $UFKLW

75,0(67(5 * ,

&RUH &R XUWVHV

1R

&RXUVHV

&UHGLWYV

6HV

$FFRXQWLQJ IRU %XVLQH

VvV

ODQDJHULDO (FRQRPLFV

6WDWLVWLFV IRU 0DQDJH

1PHQW

2UJDQLVDWLRQDO %HKD

LRU

&ULWLFDO 5HDGLQJ DQG

"ULWLQ

[&

ODUNHWLQJ ODQDJHPHQW

'"HVLJQ 7KLQNLQJ

7REO

75,0(67(5 + ,,

&RUH &R XUVHYV

1R

&RXUVHV

&UHGL

6HVVLR

+RXUV

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

7REO

VLRQV

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

1R &RXUVHYV &UHGLWV 6HVVLRQV + R

%XVLQHVV 5HVHDUFK OHWKRGV

%XVLQHVV (WKLFV DQG 6XVWDLQDEL
6LPXODWLRQ EDVHG

ODQDJHPHQW $FFRXQWLQJ DQG |&RQWURO

6DOHY ODQDJHPHQW DQG %XVLQHVV
'HYHORSPHQW

3XEOLF 6SHDNLQJ DQG 3HUVXDVLRQ

(PRWLRQDO ,QWHOOLJHQFH

(OHFWLYH IURP $UHD 6SHFLDOL]JDWLRQ
(OHFWLYH I[URP $UHD 6 SHFLDOL]DWLRQ
7REO

(OHFWLYHV KDYH WR EH FKRVHFLDRR]DQWLRQ W KRQWZRDBE |1URR]PUWHR QI XW R WWR G
VWXGHQW LQWHQGY WR XQGHUWDNH

6XPPHU ,QWHUQVKLS 3URMHFW FUHGLWYV

75,0(67(5 + ,9 &RUH (OHFWLYH &RXUVHYV

1R &RXUVHV &UHG G6HVVLR +RXUV

6WUDWHILF ODQDJHPHQW

JLYH (OHFWLYHV LQFOXGLQJ 2QH HO
IURP /LEHUDO $UWV %DVNHW

7REO




-DLSXULD ,QVWLWXWH Rl ODQDJHPHQW 1RLGD

75,0(67(5 + 9 (OHFWLYH &RXUVHV

1R &RXUVHYV &UHGL 6HV VLR ( +RXUV
JLYH (OHFWLYHYV LQFOXGLQJ IURP J/LEHUDO
%DVNHW
7TREO
75,0(67(5 9, (OHFWLYH FRXUVHV

1R &RXUVHYV SUHGLWYV 6HVVILRQV
7TKUHH (OHFWLYHV
7REO

TRECGUHAW RHAW

6SHFLDOL]DWLRQV DQG FKRLFH RI HOHFWLYHYV

X

L QVWLWXWH RIIHUV GXDO VSBFIVIWKGHWIWRFLIEKLFEHERDBOLHYV
VSHFLDOL]DWLRQ , DQG VSHPDRQV]DRW R/ H F L D5 D] IDADLERIH LK O
J)LQDQFH +XPDQ 5HVRXUFHV W 2SH®BXWLEBVV0HQMDO MR HRV
JRU HDFK VSHFLDOL]DWLRQ DPV@LXFGHPQRI KDY KRH RWWY HRU DKL
GRPDLQ VSHFLILF FRPSXOVRU\ HOPMFWAIMH RIITHUHG LQ WKH WKLL
,Q WRWDO D VWXGHQW ZLOWQHVWROGW IRIVWZHKH DK H\WG BR WHLOHHF WR X H
VSHFLDOL]DWLRQ , DQG VSH¥FG D@L WKH RQG, WEZLPOVEHH R IDIHQG ZL
WKH FRQFHUQHG VSHFLDOL]DWLRQV
,Q WKH VHFRQG \HDU D VW XGRH\W H\V Q Q RONKGGE\QW KL YK HO® FHDL Y
, ILYH HOHFWLYHV IURP VSHFLD/QEHWLR G UW WE R VHNGIMFE WLYGI \R @
$ VWXGHQW FDQ FKRRVH DQ H®WREWWL YH FHBX\U VIHE HWDRO BQ\WE RE |
WULPHVWHU L H WK WKRU WK DV DQ fRSHQ HOHFWLYH-
,QGLYLGXDO 'HYHORSPHQW 3URIVIDPD Q'3 QMROUNMINWGWM/QRQR/ IRU K
RI VWXGHQWY ZLOO EH GHOLYHUWER VWIRFAP HVWWW MW LPHVWHU WKUR
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6SHFLDOL]DWLRQV 2IIHUHG
7KH OLVW RI HOHFWLYH FRXUV Y LRI LHDW GRQYGBIWHGLU YHIH BMO R H

$ ¢« SUHD 6SHFLDOL]DWLRQV

0 DUN-MQT 0 DIHP HOW ) LQDQHH

X &RQVXPHU %HKDYLRXU 6SHFLX3$G YDAQAR® &RUSRUDWH J)LQDQFH

x

ODUNHWLQJ RQ ,QWHUQHW 6RRWO OHGLD DQG

ORELOH x, QYHVWPHQW 0DQDJHPHQW
x 'LJLWDO ODUNHWLQJ x)LOQDQFLDO 'HULYDWLYHV DQG 5LV
X % % ODUNHWLQJ x& RUSRUDWH 9DOXDWLRQ
Xx %UDQG ODQDJHPHQW x)LQDQFLDO ODUNHWY DQG 6HUYLF!
x &XVWRPHU 5SHODWLRQVKLS 0DXQDQBRHQWO ORGHOOLQJ DQG $QDO
x &XVWRPHU ([SHULHQFH 0DQDJYPERWFLDO (FRQRPHWULFV
x 'LVWULEXWLRQ DQG &KDQQH OxO0HI)®W KPHIIMD JHP HQ W
x *OREDO ODUNHWLQJ x0XOWLQDWLRQDO )LODQFLDO 0DQI
x +HDOWKFDUH ODUNHWLQJ x)L[HG ,QFRPH 6HFXULWLHYV
x +RVSLWDOLW\ 7RXULVP 0DUNEWUSRUDWH 5HVWUXFWXULQJ
x ,QWHJUDWHG ODUNHWLQJ &RPPXDQNDYLROHUDWLRQV DQG &UHG |
x ODUNHWLQJ $QDO\WLFV x$OWHUQDWLYH ,QYHVWPHQW
x ODUNHWLQJ RI J)LODQFLDO 6HXYIHKDNLRUDO )LQDQFH
x ODUNHWLQJ 5HVHDUFK x)LQWH FK
x ODUNHWLQJ ZLWK $UWLILF L DX L VOWO-D@MMDLIHFHHW IIRQY & RPPHUFL D

1RQ &RGHUV x3URMHFW )LQDQFH
X 2QOLQH %UDQGLQJ DQG xGBHFIIRW)DL\YDREH

ODQDJHPHQW
x 3ULFH 6WUDWHJILHV 2 SHIDWRQ/0 DCDIHP HOW.
x 5SHWDLO ODUNHWLQJ x 2SHUDWLRQV 5HVHDUFK 6SHFLDO
X 5XUDO ODUNHWLQJ X 6 XSSO\ &KDLQ ODQDJHPHQW
x 6HUYLFHV ODUNHWLQJ x 0DQDJLQJ 6HUYLFH 2SHUDWLRQYV
x 6WUDWHJILF ODUNHWLQ]J x 2SHUDWLRQV $SQDO\WLFV

x SGYDQFHG 2SHUDWLRQV ODQDJHP!
x/RJLVWLFVODQDJHPHQW
*+XP DQSHVRAUFHO DDUHP HOW x 7JRWDO 4XDOLW)\ ODQDJHPHQW

X $GYDQFHG +XPDQ 5HVRXUFH 6§g@%%qb%%W55@ QYHQWRU\ 0DQD

&RUH
x 7TDOHQW $FTXLVLWLRQ 6S|—|FED Lg/?\';s I'D%gg[;jﬁDPWHDVtQDO\VLV
X , QGXVWULDO 5HODWLRQV LRQVGWUDW%J\
X /HDGHUVKLS 7HDP %XLOGLQJ
x 3HUIRUPDQFH ODQDJHPHQW 6%
Xx &RPSHQVDWLRQ ODQDJHPHQW
X +5 $QDO\WLFV
X , QWHUQDWLRQDO +XPDQ 5HVRXUFH ODQDJHPHQW
Xx /[HDUQLQJ 'HYHORSPHQW
Xx &RPSHWHQF\ 0DSSLQJ DQG $VVHVVPHQW

&HQWUHV

X 2UJDQLVDWLRQDO &KDQJH DQG 'HYHORSPHQW
X +XPDQ 5HVRXUFH ,QIRUPDWLRQ 6\VWHP

x 'LYHUVLW\ DQG ,QFOXV

MMWDLQDEOH 2SHUDWLRQV 0DQD
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%MCHW $CDOME
x$QDO\VWLFDO 7THFKQLTXHV IRU %68
6SHFLDOL]DWLRQ &RUH x BXVLQ
x'DWD 9LVXDOL]DWLRQ x SUWLIL

x3\WKRQ IRU %XVLQHVV $QDO\WLFM4LJ 'D
x( &RPPHUFH X 6XSSON
xODFKLQH /HDUQLQJ X %NXVLQ
X6RFLDO OHGLD $QDO\WLFV

1RM 7R XQ D SDWRX@U VSHADD DNRQ FRP HCDWRQ D PIQP XP R
DCAWRY 1RUDQ HBRRMH R EH RIHHG WHHKDVVREHDPIQP XP R

+RZHHIWHHP D BEH AHMIQ H AHSWRQY EDVHG RQWH DSSURYDAHHYHG IURP \KH

©

/ILEHUDO $UWV %DVNHW

JUHQFK (OHPHQWDU\
6SDQLVK

$ /LIH Rl +DSSLQHVV DQG )XOILQ@
BRFLHW\ DQG &XOWXUH
BRFLHW\ DQG &XOWXUH
JUHQFK $GYDQFHG

,QGLDQ 3KLORVRSK\

ORGHUQ +LVWRU\ G

1RWH 7KH FRX I[THUHG :
LQGXVWU\ UHTXLU WV DQG |HEH BD

X X X X X X X X




OHFWLR

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

<
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7HDFKLQJ /HDUQYQJ 3URFH

7HDFKLQJ LV DQ DFWLYH SURBHWKDU® \Z RIGRKZ D @ CLIHV MUK WRAWX G H Q W
WKLQNLQJ DERXW EHKDYLRUD® FKOW REW-KHONDQD D QG WK M IFPUOD WL
UHVXOWDQW FKDQJH LQ EHKDSURBHYNH. WHBRKVYQ D GHDWQMHGE LQWH |
EHKDYLRUDO FKDQJH ZKLFK LY RBWRL QOHVXIOQFR| PIOMW KQDWURFWRU
WKH WHDFKLQJ OHDUQLQJ SURAHWNH 7XUHR FEIMWH B W GWIHHF LIOIRE DRV H V
LQVWUXFWRU VHUYHV DV WKH LAFHBDRQ\DLGS BB @&/ WRKOH UKLV R EID@ GHW V/
OHDUQLQJ SURFHVV 7KH\ DUH XHENBEWH GKBIWHVRHHS UL PDUXGHQW KI
UHVSRQVLEOH IRU WKHLU OHDOBDQ®LHVVXP R®I WHKHP R @KW RIWX G H Q
LQIRUPDWLRQ WKH\ DUH VHHNMWDWM® PFEWW K HS 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 VEIDDHO R SN
UHJXODWH WKHLU OHDUQLQJ GDLRD YH IQ® W WOQGEHIQW W RIREGV\R R B W
SURPSWO\ VHHN WKH VXSSRUW RIQHGDNFRXIDMH WERQFEO D/ 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, ® DGG L IDR DO DRY HW KK\
KRXUV IRU SUHSDUDWLRQ DWHZQPHQW DQG OHDUQLQJ UHY

.., (DFK VWXGHQW VKDOO OHDUQLRER DORDER OBIWUDQH QY IS[HUW 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 Q.BHOQWR SVUHY D

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

9, (DFK VWXGHQW VKDOO YDOXH WGHIYWRYL®J DQGSEDV¥SHERXPBVRI
JXUWKHUPRUH WKH VWXGHQW WRDDPK UKHDHD IH [ FOKDHAD FAHK H1Q DLLGPC
OHDUQ IURP IHOORZ VWXGHQWVO IDMWBQYRISRUW WKHP LQ WKHL

9,, 7KH VWXGHQW VKDOO YLJRURXV® L KIR® HF WHBIWUL YFU D\@ IGF D Q W B QU
WKURXJK LQLWLDWLRQ SDUWMAXDIMMVRQ FRUHMRWILWQ 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 DVWOIVPE&GW ¥ RMHPEOQHQWY ¥REBR)
XWPRVW LQWHJULW\ )XUWKHUP R UBIW WH®W L\RD G\OR SR O PBI[E\F X P
IHHGEDFN JLYHQ E\ WKH LQVWUXRWHR UG L&XDIRIWHDWWH R X DDLAV K
LQVWUXFWRU RU FRQFHUQHGDRMHNVPGDWD YURHQWQRIQ WVGVMWHP
,QVWLWXWH VKDOO UHVROYH RPHLINLQJI RIQHYBRQGE HPALFVK\R B O GCRLPG\U



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

; 6WXGHQWY PD\ LPSURYH WHDFKHQW ®SURRHMOHVDWRE WYXYH3IAVRIUL
WKH 'LUHFWRU RI WKH ,QVWLWKXW& XW B WLQRKD Q WHWKKIH , @ X B/Q MAMX\W |
WDNH WKHP ZLWK XWPRVW VL QFRAHLYAHU : RIHN XQ U X% FFQR OVOKHHAPW L Y H
MXGIJPHQW

; 7R FRQWLQXDOO\ XSJUDGH DQGRJISV BEDOW X\& K I\ HRD LHUL\Q IRYPED |
LV VXEPLWWHG RQOLQH RQ WHKIHD BPWRNLPEY LVHGLBRBY VLKHFXUWKH
GHEDUUHG IURP WDNLQJ WKH BM R/ KRHOWH VRIVKH WWH RMVWKGEBUH V
DQG JLYH XQELDVHG YLHZV RQ XIXKWL R X VWHRP SHREQGIEDNFW DR UWPR

([ SHFWDWLRQ IURP 6WXG\

$ VWXG\ JURXS FRPSULVHV WIRD J H\VGWIX@G PRW X EDF W XS SQUWQ FROODE
WHDP GHYHORSPHQW 7KH VWXGOXHRXBQEDSURWMVYRYVPWDLEFBG DW
PHPEHUV )RUWXQDWHO\ WKH ¥WXRKE\ WKRX\6DPHPFEFHWU W IZRDUWDPPH DQ
VHFWLRQ (DFK FRXUVH LQVWRRKFUWRL IRBVYVWKGVY WK HWSMXB\LYBR XSV

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

., $ VWXG\ JURXS PHHWYV DW OHDNNWN VDR/U Sl H UWIRX WRXXDJO W\ FSHH\F DG H G
HQWDLOV VKDULQJ LGHDV DQ® X ®POMHUIALD Q&L GH E R WWQ X FAA lYRIQ
SODQQLQJ JURXS DVVLIJQPHQWYV

v $ VWXG\ JURXS PRQLWRUV LWVDQGRHEVXHWMVD WE&DGHD®YLRHFEHU
G\WWIXQFWLRQDO JURXS SURFHVVHWWRKP BHUV RFKDOO OR B VIRWJIY |
LQWHUQDOO\ +RZHYHU LI WKMKHD V& DACRO KDIDNEHD M/ KK H /DY IR | W K

vy $ VLIQLILFDQW H[SHFWDWLRQKDWRR WA P RPEXIGEYV JOUIRXSG LKDWSHQ
QHIRWLDWLRQ FRQIOLFW UHWRNLOWNVR @ KXYGC WRPPXRHPBWUR QV/KI
JURXS LVVXHV DV RSSRUWXQ MN LYH\Q MARV LIPGS UWRW K WHKRIW WUDIQILMB W L |

,9 *URXS DVVHVVPHQW RI OHDUQLWIDO SDUWRD WXHEHYBADMHYVVPHQW
PHPEHU XVXDOO\ VKRXOG WUWWHR FARRXYSUDEZ X WH PHRADWOOR UNRVVLJ
PHPEHUV VKRXOG QRW GLYLGH \WUNHW SRQ\VAIHLOWU WO WRUXE RIHFWW 7
SXQLVK LQGLYLGXDOV RU WKH WKREHH WVREES WKR QDX VDR JIHZH § W
FKDOOHQJLQJ WR FRPSOHWH WXAKKBQVILIUQRBE QWP BEHRWDO R KWWY HO!
QRWLFH RI WKHLU PHQWRU LQ DGYDQFH
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OHQWRULQJ *URXS

$ PHOWRULQJ JURXS FRPSULVHYXBEWRHRX®IGYLGCHME XCHMORVWZR VXE Jl
HDFK DFWLYHO\ HQJDJHG LQ RXWXDHODUVXRE QR LD/ GFREGIOP ERKNDVMO RSP |
SURFHVV KDV LWV QRUPV YDOOW\EBDQIELISWWE RV VNN BHPEGEUYV

(DFK PHQWRULQJ JURXS VWXEBEBWWRPHQW DWW \VIRLQ BXGL GDI@FH 0 H
PHPEHUV DUH SDUWQHUV LQ O HKMY@LH D&GL GHIG DR S\WFDHNHAI X0 O
PHQWRULQJ SURFHVV ,I WKH\ 10D YWKDQN MRQFNDOM 2N WH\ WKHLU

ZKR ZLOO DGGUHVV WKHP VXLWDEO\

$ PHQWRULQJ ZHHN LV DQQRXQFBIGOE\RQFHN VP PO\WKW RILWRUD VX
DQG LQ WKDW ZHHN RQ DQ\ SUHNGBPLERGYED\L H QP HVRIXRH Q W V
PHQWRU IRU JXLGDQFH DQG FRXXQWV ROOILQ J URXBK HAK H DS LPYH.IG\W D
VKDULQJ DFDGHPLF LVVXHV GYHEDOWWE GDBQYHQYHXWHZIS RALRXW V H
WZR \HDU SURJUDPPH

$ VLIQLILFDQW H[SHFWDWLR® KHR Z WVOKOH WDIWNHS B Q WIYQIWDWHK 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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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\ FDWXGHD 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

SWAQGDQFH 5XOHYV

$SFDGHPHBYH 2XWA2'

,Q RUGHU WR DYRLG DQ\ VXE JGH®RV) P XQWVRBLBRMWUH D DW R VW
VHVVLRQV RI PLOQXWHV HDFK PWDNGODGKDPMH D Q DOPRREWLRQ, Wl V|
SUHVFULEHG VHVVLRQV KDV EHB Q/ WXGH®D WQP D\ FIRDVMIA B XHKWW YD O L
UHDVRQV LI LW LV ,1(9,7$%/( VYNWKVRRXPGFRQOWRR E®EBWR H[FHS
PHQWLRQHG EHORZ

., BLFNQHVV RI VHOI $Q\ VLFN ®EBYHRD S0 NVHBL OFOU EQILOXW GHC
SURYLVLRQHG IRXU VHVVLRQV

,, 'HDWK LQ WKH FORVH IDPLO\

vy, $SSHDULQJ DW DQ H[DPLQDWLRQ WHH &ZX\DVEIHHRDN HKOLRIK BRDHN HR U
SURJUDPPH

)9 ([LJHQFLHV DW KRPH

9 JRU PLVFHOODQHRXV XQWRZDUODBOHDPLWWL HWX F KRV PN YIYWRHDRDW & XV \
IRU DSSURYDO 7KH PD[LPXP QXRRHUDRVV2X\GBRWPLVWVWEOHWKUHH
DOO RWKHU OHDYHV LQFOXGMOURRHGHBERD @ HOHBIVIR[FEBIE GIWORE |R XU
DQ HI[FHSWLRQ DQG ZLOO UHTHYUEHOQOHFHRURMWGERWXPHQWDIMKH OH
WR EH VXEPLWWHG DQG WKH DYBOYR@&®G\SPHEDADL®R F HRW IWE 5D W H
RXW GXW\ OHDYHV SUHVFULBHGHWQL EQIIORZDXWKRULWLHYV DUH

X JRU 2XW 'XW\ 2' WKH VLJQLQWD X\MPRUDRYE ZHDQ EFDEAPL FV
x J)RU PHGLFDO DQG RWKHU O HDRJH D\PIPIK) BB D DX \D R U VD QLYF B C
x J)RU SODFHPHQW OHDYH VLJQKGA& PXWERUYVW\QLG/ ' 80 DQF $IFPTHEHA
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$Q\ DSSURYDO QRWLILHG RQ ORRG QAN LMVQWEE B RURDVLI IXHGE VW KH Ul
FRRUGLQDWRU 30& ,QLWLDOLDSEEOMHYBO&PIRQEN GBYWDUVERBR@VLVWE
DSSOLFDWLRQ ILOOHG E\ WKH VWXGHQW

6WXGHQWY DUH VWULFWO\ DGY LNGAW '\WR HEH PHBPER® W KRHU DERLYGIL PL Q
VHVVLRQV 7KH ,QVWLWXWH GRWYRQERMRHIOLVREX/HDWH LIRVU SUGRO'R ¥ LIRW ¢
OHDG WR VXE JUDGLQJ LQ WKH QRHW SHAMVEILYOH MERX UDAM W H Q@ H U X
VWXGHQW PD\ TXDOLI\ IRU VXE WY/DDBURKJIDGKEHWHGRW KD WWGH@J WK
WKH EHIJLQQLQJ RI WKH QH[WP X\WWW PEH WWHHEF MXIGH FELURRKWIOAL R Q

‘H ORRN IRUZDUG WR \RXU FRP RKHNRHIKVHWIR \PDDQWDWUGYQRI VDFD G |
ZRUNLQJ ZLWK WKH ,QVWLWXWH WR &KPBa&DRXRNG\G | IJDD ®XQDMGS X V B
FODVVHV RI D FRXUVH H[FHHGV VXE MHKMHNVV\EGX\ER QWD G LERS WKR X
GURS FDQ RQO\ EH XS WR *UDGRIUGDQWVWHDLG/RIWKH.QSBOPOW)\ IRL
PLQLPXP DWWHQGDQFH FULW H UHLRZ HWSHIFLM HHIGX D® V7 DEGHR QO\ DS S
DFDGHPLF \HDU DQG DUH VXE®REMQW R RDHBHRILRQHDY WKH IRO

7DEOH 3HQDOW)\ IRU QRW J3XDQ EEG RLOLIWH DL P $W W H C

LQ &UHGLW &RXUVH VHVVLRQV Rl  PLQXWHV HDI
$77(1'$1&( $%6(1&( 3(1$/7<
1 &/$66(6 )520 &/$66(
$SWWHQGDQFH RU 2QH *UDGH 'URS
QRYV QRYV HJ $ WR $
/HVV WKDQ ORUH WKDQ )$ JUDGH ZLOO EH DZDUGHG LQ WK
QRYV | QRYV BWXGHQWYV ZLOO QRW EH DOORZHG
(QG 7HUP ([DPLQDWLRQ RI WKH FRXL
KRZHYHU KH VKH ZLOO EH HOLJLEO
,PSURYHPHQW ([DPLQDWLRQ

.| DEVHQFH IURP FODVVHV RI D RRXQRN LRXW RPRUMHHWWKIDRQV D V
DZDUGHG DQ )$ JUDGH LQ WKHLWRXWYXH ISGI DFGCRUGRQFHMRY IXOIL
DWWHQGDQFH FULWHULD VORM EH G QQRZHEOWR DSSHOW QRWKH (Q
WKDW FRXUVH +RZHYHU VXFKFVFRXGHDIWNVR QK HE 5 HROLUVERGY R W
DSSHDU LQ WKH ,PSURYHPHQW (HEPERRPWMHR @ LRV KWKE® FRSFH WL PLW
JUDGH LQ WKH FRXUVH DZDUGHGPR QDML RVEH ,PSURYHPHQW (]

+ +RZHYHU LI VXFK DEVHQFH IURSPVER QD OHWHIDW B W WRFK[BW VLFNQ
LQ FORVH IDPLO\ HWF D VWXGRQWWRH\ JUPSSH GRIR ZELYVREPLW
DSSOLFDWLRQ WR WKH FRQFHUQHBSO2ERWLIRRP I KERXOOL® E6IX MK EDP L
FDOHQGDU GD\V RU ODWHVW E\Q WWKKH OMWYMP HBWDN HRJI XD ¥ K H YV HIU
DSSOLFDWLRQ VKRXOG EH VXSSRNW HHGY EG HGEHHHT X DRAHH 36 RE X PR © W
SXW WKH FDVH EHIRUH $FDGHPLFU3URYUB PR PHQ & RW R HWODHVAWIIRU  V
UHFRPPHQGDWLRQ WR WKH 'LUHFIV® LE\ RWK B HEUWIERWR U2 Q0 BB B HRR
FODVVHV VKDOO EH VDQFW L RHEHSR V AW/DNREQLRE ORHU SMKH RIBH DX G J |
ZDLYHG RII

¥ +tRZHYHU IRU VXFK DSSOLFDWLRE@W WKHD XOHDNYHH RIUD Q WHIIBY AL R
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 HQGDWHMHW\HED FIRPSW DRIQW D RG PRY W L
VXFK DV

FrRXCTIQ@E@TMO

7KH

&ODVVURRP 3DUWLFLSDWLRQ

4XL] $QQRXQFHG RU 8QDQQRXQFHG
7DNH +RPH $VVLIJQPHQWV

BURMHFW $VVLJQPHQWYV

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

(VVD\ :ULWLQJV

&ODVVURRP ([HUFLVHV

&DVH $QDO\VLV

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

'XUDWLRQ Rl &HQWUDOL]HG ([DPLQDWLRQV

7KH GXUDWLRQ Rl WKH HQG WHUPEHED HED RU RED ORQ O/ D@ QW LR Q
PLOQXWHYV

SURMHFW DQG RWKHU DVVLIQPHQWY LQ FRXI

$00 SURMHFW UHSRUWV DQG FRKUVK DJOH® DEMH & XEB PV WMIRPE QWR
LQVWUXFWRU V DV SHU WKH GDWHV DQQRXQFHG E\ WKH LQVWUXFW

*UDGLBQYWHP

L ,1 WKH EDWFK VL]H LV XS WR *W R 16 LEDDV I X DRI OWKHH ®EY R OR
VI\VWHP

LL,I WKH EDWFK VL]H LV PRUH WHKD®R QH W/ H G DREQ. QUK EL 690D V
6\WWHP FRQVLGHULQJ WKH PLQLP XPD [ERWPQRMU ®W\RY WKB & R X

LLE VWXGHQW ZKR DFFXPXODWHV PRUH HWXDQD QHARN \8 H BP/H@
,PSURYHPHQW ([DPLQDWLRQV DWW \DQ\HB B LDMD @ XH. @ X BWKHF W
GLVPLVVDO IURP WKH 3URJUDPPW PQVWKGENQ\W FIQLPBOWUH W R
HTXLYDOHQWY WR WKH VHFRQG FRPEXWBGTE\ HIXEYQD HQ@W F
SHUPDQHQW ) JUDGHV [ - DQG TQXPEHU Rl SHUPDQHQW ' JUDC
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LY$S VWXGHQW ZKR DFFXPXODWHV PRWH MIKOLY DIDKWQHWHY S H UP D Q
SHUPDQHQW f)- HTXLYDOHQWYV P DIQN G RWU R RV VBRKH LI QU WWK HH I |
EH VXEMHFW WR DFDGHPLF GLVPMWIDOXMWRP, W KH S0 RH Y DPRBIV
FDUULHV SHUPDQHQW T)- HTXLFDQ HFW XIR)R®PDW KHW K H VRAD [HT
SHUPDQHQW f): HTXLYDOHQWYV LEDWKHHVHFRR GNHPD QRQM ZK |
IURP WKH ILUVW \HDU FDQ D F F XPH\.ODAHH QWP B ] £ BXTHX IRV DROGHDQ W |
\HDU

Y $ VWXGHQW ZKR JHWV D SHUPDQH®WHWLIPHYVBEU HYDI®H D3R
,PSURYHPHQW ([DPLQDWLRQ RI OMNMHWEKDOW W WP HAVKANHHH Q BLR
DFDGHPLF GLVPLVVDO IURP WKH 3URJUDPPH ,QVWLWXWH

YL$ VWXGHQW ZKR JHWV D SHUPD Q H®QRW I&P3HQ W Y FDP DO WU ROK HR |
DW WKH HQG RI WKH VHFREH VWKNMHBWVW RPBIFMGHP ZE G30. V F
3URJUDPPH ,QVWLWXWH

YLTKH JUDGLQJ V\VWHP JLYHV WIKFL FQWUMHH H Q R R UNXFE VERIF L\GH | V
SDWWHUQ EDVHG RQ WKH FRQFXWKH QW VAWDPWRML Z QO @ RIEZGIW)
RI WKH WRWDO DVVHVVPHQW LW WEE RXLUP H[PRQOB WD FP® [R.F

RI WKH FRPSOHWH HYDOXDWLRQ WRQR FR® SRGHPAROQ WL QXR

YLIKH UHVSHFWLYH FRXUVH LQVWUXFWRRVHDERURI QUKPHH UHL¥C
FRPSRQHQWYV 7KH WRWDO VFRUHL LKWREGN D Y& H B JE\ RV DMK K JQ X
RI YDULRXV FRPSRQHQWYV DV VSHFLQIHH G7 R\W DV K PID ERIX/U WH XR/X
FRQYHUWHG WR D OHWWHU JUDW@RUPD\QFG RO WHH UM DG M/Q WX
JUDGHV DUH DVVLIJQHG RQ D  S$RLIH W BEFAIDIHW B HWKK. JK KN W UDG
JUDGH EHLQJ WKH ORZHVW

L[ 8RQYHUVLRQ Rl QXPHULF PDUNVY @R I1Q H/GWIRW PXODB HR U M KIK H
QXPHULF PDUNV WR WKH OHWWHW UNB®RWV V KRAHY FR Q¥R & H YV
SRLQWYV ZKLOH DVVLJQLQJ VODERDRBN VKNMHWHU JUDGHV LQ WK

D $ VWXGHQW ZKR VFRUHV OHVV WKDUDOO QXPHIXNGLE@D !
FRPSXOVRU\ SDVVLQJ PDUNV LQF\W G RW-UWMH HZRP @ E B X
JUDGH LQ WKH FRXUVH

E 7KH FXW RIl QXPHULF PDUNV IBWRDQ RWKGHNJIUDGHD QR
GHFLGHG E\ WKH ([DP &HOO

F 7KH WRWDO QXPEHU RI 1$- JUD®HRWDZHD PRHG WKBHG ZR
VWXGHQWYV LQ WKH FRXUVH 7KH QXP EGIRDRIWEE BUD GRHl VX
VWXGHQWYV LQ WKH FRXUVH

G %DVHG RQ WKH JUDGH VODE WK XM XFWRRUL GW & HE { [ IV K IHQ DRV
VKDOO ILQDOL]H WKH JUDGHV IRWRXDAK VWERIBHBW W&
PRGHUDWLRQ DV SHU SURFHVV

[ (DFK OHWWHU JUDGH DVVLJQHGWHKBVZDWIKJD®H BKRH QWDBWHY R R
GHVFULEHG LQ WDEOH

[L 7ULPHVWHU *UDGH 3RLQW $YHUDKRH D7 V38 X GHKGWS HQ | B LSFIDDUQ\FLH-
LV PHDVXUHG E\ 7ULPHVWHU *UDGKLERLOQW D$ ZHU DKW HG* DHY H L
JUDGH SRLQWV VHFXUHG LQ DQ@6HWWH UFRDXQUGY W\F DVDIBINGH @/ RL Q
FRPSXWHG XS WR WZR GHFLPDO SODFHV

([DPS®l 6 XSSRVH D VWXGHQW LV UHIRXWHHMN\HG QRUWMRXU FUHGILW FR>
WULPHVWHU WKDW LV WRWINGORAUH¥WBHGL W% &HQG KB VYKBIGHV UH!
SDUWLFXODU FRXUVHV KLV KHU 7¥3%$ ZLOO EH FRPSXWHG DV IROOR
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[LL&XPXODWLYH *UDGH 3RLQW $YHWDWIIH 3REBDIN RYXHPXIDIHWILWY HF R
WR WZR GHFLPDO SODFHV W DNIBQIF HQMDOR DOOFD FERXW VM K HV X B U
VWXGHQW XS WR WKH WULPHVWHUL@RDEOH FK WKH UHVXOWYV I

[LLERQYHUVLRQ )RUPXOD IRU &*3%$ WR BHUFHQWDJH RI ODUNV
&RQYHUVLRQ IRUPXOD IRU &*3%$ WR SHUFHQWDJIH R&BBUNV VKD

W LV WR EH FRQVWUXHG WKDW D &*3$ RI

LV HTXDO WR

QW ([DPLQD
RQ ILQDO J

QW ([DPLQD
RQ ILQDO J

iQW ([DPLQD
RQ ILQDO J

D)W ([DPLQDYV
RQ ILQDO J
QW ([DPLQD!
RQ ILQDO J
QW ([DPLQD
RQ ILQDO Jl

HIURP WKH
W

7TDEOH *UDGH 3RLOQW ORGHO
/ HAMU* IDCH * IDCH3ROQWV S5H° DN

$
$
$
%
%
%

& (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI %

& (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI %

& (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI %

' (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI %

) (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI %

)$ (OLJLEOH IRU ,PSURYHPH

ZLWK XSSHU OLPLW RI &

: $ZDUGHG LQ FDVH RI DEVHQEF

HIDPLQDWLRQ 5HSHD

,PSURYHPHQW H[DPLQDW

LRQ ERWK
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([DPLQDWLRQV

L7KH ,QVWLWXWH EHOLHYHV L QI HHGE BRND FRQOL BHIW IRR@ W Q 6 X RXY
VIVWHP Rl FRQWLQXRXV DVVHVVPHQRW 7MY ARKQE HVPID P R DPFOL
VXFK D FRXUVH ZKHUH (QG WHURR{JBBL QDKL RY DLO/X QW WRBHRIW
SHUIRUPDQFH ZLOO EH GRQH RQ WKREBPREPSRQHRWWLQXRXV H

LZKH 21ILFH Rl &RQWUROOHU RARQIXFW WDRQ &P LZLMWLR QV
SURFHVV WKH UHVXOWYV XQGHU WKN JXLEBQ FAMKRI UHB & Q $F B B W\
WUHQGV DQG GXH WR VRPH XQIR[DPLIDWUROQV FPOY EMKHHISDOG |
H[DPLQDWLRQV RQ ORRGOH RU RWRWD GG BRWIRUPV ZLWK VWULF

LZKHUH ZLOO EH DQ ([DPLQDWLRQ & RPLIPRQOWWLHRHD ¥ L \&/R (& R § W WR/OF
DQG 3URJUDP &KDLU V DQG DV H[ RIILFLR PHPEHUYV

LYYKH VORWV IRU KDOO H[DPLQDWLRRYV LZHOHEE WXE®LMKHA Q|
FDOHQGDU 7KH VFKHGXOH IRU HIGG BHH UIPQ GIRXBLFGIIEW ER QVK M |
&RQWUROOHU RI ([DPLQDWLRQ 2&QV WBWX FWKRIUV DRIH WKLP K H WKH
VKDOO GHFLGH WKH GDWHV IRU \RWHKRHS FRIDAWLD X B X X DID\DW H WK
ZHHN Rl WKH WHUP VKDOO EH WKHNZRBN |RY H®GELWHR® HYB E D
HDFK WHUP WKH 2&( VKDOO SXHOPV K IBMMRW |IRRW HQ Gl AVUHHIPW
RITHUHG GXULQJ WKDW WHUP DOR @IQDUWK WKH IRUPDW KDOO

(QG 7THUPPLQDWLRQV

L $SSHDULQJ LQ (QG 7HUP H[DPLQD®WQROQKHLFRXDYE B WRE\ FRIU E H
GXULQJ D WULPHVWHU ZKHUHYHWHWRN@PHERPERAEQWGHU W

LBXSSRVH D VWXGHQW PLVVHV WKB FREUNHU P GIEDPQ YR WD RQVRW F
5SHSHDW ([DP XQGHU WKH VSHFLDO SURMLWKIRQAK RO G HEFHV DR Q
DZDUGHG , JUDGH

SHSHDMPLQDWLRQ

L S5HSHDW H[DPLQDWLRQ ZLOO EH KBPOG WILRVXKR) W KGID 8\W MRY LG
LPSURYHPHQW H[DPLQDWLRQ 7 WU HWHSE H D W5 H VDXFOLV® D BAL RO !
FRPELQHG ZLWK WKH ,PSURYHPHQW ((BIFIWQRWLRQ PHQWLRQ

LL 5HSHDW ([DPLQDWLRQV ZLOO E D KHXDGVRRQV | R B ZHHQ G W HUNPX
FRXOG QRW DSSHDU LQ WKH HQG HAWHPW RV W HISP MQRD \U 58 € DRID L
(IDPLQDWLRQ VXEMHFW WR WKH IQQ@ORZLQJ SUH DSSURYHG

D 6WXGHQW: -V SDUWLFLSDWLRQVLQ KLY KHU SODFHPHQW SUF
E %HLQJ RQ GXO\ DSSURYHG RIILFLDO LQVWLWXWLRQDO GX

8QGHU UDUH FLUFXPVWDQFHV WIXPLDRSSLIRKD WD RBDH FR& G Y ISEl
GXH DSSURYDO RI WKH '"HDQ $FDGHKPLWR BE G \BR@®D O DPH &K RIQU

F 6LIQLILFDQW VLFNQHVYV RI VHOI
G 'HDWK LQ WKH FORVH IDPLO\ HWF

1RM 1R IHH ZLOO EH FKDUJHG IRU DSSHR®QLQ X H QV R/ KOHE B ¥ 1S HPINVD W[ IDFPQ B (
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LLQ FDVH RI D DQG E DERYH WKHUVWWGEIQQOMS & & VMD WXRRL W
E\ WKH FRQFHUQHG IDFXOW\ WD XK XHDBL WH. @/ K BHE@ JALDPHP
FRPSOHWLQJ WKH HQG WHUP H[DP LIRDVDIOR QU RAK MX HV X EN IF BV
VWXGHQWY ZLOO EH SHUPLWWHDBPWRDMSFRHD U2 WE& WK H V5H S\WM
DVVLIQHG WR WKH VWXGHQW LRF RWKGE DRI BIWALRX K C6UH AR XRIQ F
VKDOO VWDQG DZDUGHG

LYQ FDVH RI F RU G DERYHIWKM RAWXIGHID V¥ DRAMHV WQ US|
3URJUDPPH &KDLU DORQJ ZLWK| VXS YRIYW DQ F DEORIRXEPHHD VEG\
FRPSOHWLRQ RI WKH HQG WHUP H[ERLIQDWKRQO 7&XW3 X8 J W
EHIRUH WKH $FDGHPLF 3URJUDPPH &BRPUDRPHH &R R ALSNADIGH
H[DPLQH WKH FDVH WR DVVHVM VMBWIPHUH® WKW KHQ\G HPILL\Y
&RPPLWWHH PD\ VXEMHFW WR DSGORZ DK HUR W XEKHY W. WAHRE \I
SHSHDW ([DPLQDWLRQ 2WKHUZLYVHW KK N WIX-G BHQMG B QD WAKLH Q
FRXUVH LQ DFFRUGDQFH ZLWK 6HPRRBR@HG LL VKDOO VW

Y, D VWXGHQW FKRRVHV QRW WR QBEHRQ &BUWNKWWHGC HONG
WKH f,- JUDGH DZDUGHG WRUKRERPXKNH ILQ WKHRSGDW
6HFWLRQ LL VKDOO VWDQG DZDUGHG

YLRUPDO JUDGH GURS GXH WR DEWNBQ&DICHTHE G H LW/RI WIHRSH ' W
XQGHU DOO FLUFXPVWDQFHYV

,PSURYHPHDWLQDWLRQ

L,I DVWXGHQW JHWV & & & ') RH QR$SD IWODCRHHV BDQ\ WRKU VK
IRU DSSHDULQJ IRU WKH ,PSURYHPHKQGV AFRXRMIDWLRQ LQ WKH

LL+RZHYHU D VWXGHQW PD\ DSSHDBRXQ VH W D BHPX RV B L PRHR/WWHHU
FKRLFH IRU WKH ,PSURYHPHQW ([DPLQDWLRQ

LLAWXGHQWY DSSHDULQJ LQ WKH , PSHRYU\PH @ WD(@DPE B DMDIGRHQ R
VXUUHQGHUHG WKH JUDGH RE W IIQMICR Q QI RAUK WM/ KOG RRXUPY i [ L
WHUP PDUNV RULJLQDOO\ REWDLOMRQEDRLPQUCHYRAIED O EH WUF

LYKH JUDGH REWDLQHG E\ KLP KHU DPIMGDUN WKNH VRHOORY HHHDQA
KLV KHU SHUPDQHQW ILQDO JUDGH ZLWKRXW UHFRXUVH

Y 7KH 2&( VKDOO QRWLI\ WKH 3UR JWDMPH WV E H LG HVWRR F RRPIQE O
,PSURYHPHQW ([DPLQDWLRQ DQG QVKB IMLIPM\G HQ H DISRD WVRTEWR L
UHTXLVLWH IHH RQ WKH RIILFLDO EDWFK HPDLO ,'V

YL7KH DSSOLFDWLRQ IRU DSSHDUMRIRQQPX\EW REY-H B A RR\P S D@L IQ®
DSSOLFDWLRQ DQG GHSRVLW RI DZRHHKRXSB QG )L YobK KEKIQWG U H C
FRXUVH RQ RU EHIRUH WKH WLPHOLQH QRWLILHG E\ WKH 2&(

YLAWXGHQW JHWWLQJ , JUDGH LQVR®HVRENMHFWH WIQIEH &R @ H FR/RL
3RLQW 7DEOH PD\ EH DOORZBB XRVKLWKHQQWM KW \HDSH B /W |
WHUP H[DPLQDWLRQ $ IHH RI 5VXVDQG5XYHiHKXTZRURAIGRR Q O\
ZLOO EH DSSOLFDEOH B6XFK DQWRSHRE VRXQQ MWK\H ZE DL E HR Il D&
DSSOLFDWLRQV IURP UHVSHFWLYHFRWROWGDR GKPWRU'RD @/ K I$F[

YLAKH 2&( VKDOO DQQRXQFH WKH VFKIHEXOHRR| ZAKIFRYHRHQOV H|
DV WKH VFKHGXOH IRU 5HSHDW ([R®LQDWLRQV UHIHUUHG LQ ¢
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L[ODUNV REWDLQHG E\ D VWXGHQW SIUR YIH PAHRXW VH DB L@ BW L\R K
FRQVLGHUHG ILQDO DQG fSHUPDQBQW: WR DVVLJQ WKH JUDG!|

[ 6XSSRVH D VWXGHQW GRHV QRW BISSOVLIVGG IRIB VRE P LPS UR
(I[IDPLQDWLRQ RQ RU EHIRUH WK GOSHI RS WHK HR UP ISDUROYWH R/HRQ W/
DIWHU VXEPLVVLRQ Rl IHH ,QWXRB'@ WD KW WKHD QU BRW\
DSSHDULQJ LQ WKH ,PSURYHPHQW" ({DPRQEVRLRQ L @QCOW PN \PLD]
VWDQG DZDUGHG DV ILQDO

[L7KH UHVXOWLQJ PDUNV HDUQH® HEQX\WM (WRPWQDNWQR QVK KD 2 OURH |
PDUNV RULJLQDOO\ VFRUHG LQ PRIRIS RFGREQWL D XRR \D BILY DYOHX MWL
PDUNV DQG JUDGH 7KHVH VKDOO EH&BHG WR FDOFXODWH WK

([P Sol

$WWXP H WDAD FRXWH KDV WH IRTZIQ) ZHIKW | RUHYDODWRQ SXLSRAV 4 X1 3URVIFW
$WICP HOABDH $CDOMY (QGTHP 6XSSRH D IMGHONVFRIV \WH
IRBZIQ) ZHIKWMG P DUV 1Q QLI HHIAFRP SRHONV R WH FRXAUH 4X1] 3URVIFW
$WIQP HOABDVH $SCDOMY (QGTHP +1V KHUVRECP DUW Z I@EH DQG
KH WKH ZIO@EH DZDEHG DQ § - JUDGH 1Q WH FRXH 6XSSRVH WH IMGHQADSSHDLY 1Q WH
1P SURYHP HQAH DP LCDWRQ R \WH FRXWH DQG VARV +1v KHUILQDOP DUW 1Q GLIHBQW
FRP SRGHQN ZIO@EH 4X] 6DPH $WIQP HQNRDVH $QDOMYV 3URVFW
6DPH (QG7THP +1V KHUVRECP DU ZIOFH DQG KH KH Z L@EH DZ DEHG
WH DSSURSUDWM JUDGH [Q DFFREDQAH Z W \WH RIDIQDOIDAQ) VDEV DV SURSRHGE WH FRXUH
IQAMKXPRUQWH P DINVKHAWR WDWARXUH

[LZ*3$ REWDLQHG E\ D VWXGHQW PIMHDW WP ZP S 0 REHI PMHQHD \([ 1B
DQG TSHUPDQHQW: 7*3$ LQ WKH W QRRW\D\S B O\ DISE H/DAUX GRLD WP ¢
(IDPLQDWLRQ WKH RULJLQDO 7*®%¥ REPWD RQUAKES ED WL R [R A UQLDY
WUHDWHG DV ILQDO DQG fSHUPDQHQW: 7*3%$ LQ WKH FRXUVH

[LEUDGH GURS GXH WR DWWHQGDOSELFDEWHULD® ERO® RIRW I
(I[IDPLQDWLRQ KRZHYHU WKH KLJKHVWDIL® G UKD W SIJ RAM)
(IDPLQDWLRQ VKDOO EH FDSSHG DW %

[LYRZHYHU LI D VWXGHQW DSSHD WPV QUMWWRKG GXIHU RARH K H5Q W U(DI
RULJLQDOO\ LQ D FRXUVH WKH XGBSEUJODREHWL® | WIKH:- FRRX WX
DSSOLFDEOH

[Y,Q BUDFWLFH ,PSURYHPHQW 5HSHDW QR2PQ IDWERDSISH BR § KX
GXH WR 1& & & ')- RU 1)$- JUD @H LLRHDWH & RXQ® HDIL@ OUH W R
(QG 7HUP ([DPLQDWLRQ
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5HVSRQVLELOLW\ RI WKH VWXGH QW WRDWK-EHU B QK& W HKGI WCH® |
ZLWK KLV KHU SDUHQWYV JXDUGLDQ

W LV WKH VWXGHQW-V UHVSRQVU BLRKDGHPWR 8HU KXROWPRD) FHK DLWHF ¢
DQG QRWLFHV LVVXHG E\ WKH ,QVOUGWKXODMH ZLWK KLV KHU SDUHC

3DUHQWY DUH DOVR UHVSRQVLEO @ IRUPDICLIRYLQE RXKH RAKHI
SHUIRUPDQFH WKURXJK UHJXO DHUDIFFW MV I\ RHOR R GRHLGEG B WW K |

JHHGEDEN

7KH ,QVWLWXWH IROORZV D SRQMW \DRIGFFHHVEEDFRIX \7 KON/ BXVBR V H
WR HQKDQFH OHDUQLQJ DQG WRWK NS ROQNKEHY VMG 8 B IVUW RQU HA D I
VKRXOG VWUHQJWKHQ D VWXGH®WXVVDEW OMLKD\OWRS OR P 8\W O 7 KJHH \
UHODWHG WR IHHGEDFN

6FKHGRIQBPLQDWLRQ

7ZR ZHHNV EHIRUH WKH FRPPHQFH PRH.GM VRIL RHD F\W KHHQ &I W F i FR H RD
(I[IDPLQDWLRQ VKDOO SUHSDUH [D®GEXEDRY K LRV FHKBIFEKX DRIXRIVHH F |
,QVWLWXWH

(I(DPLQDWLRQV &RGH RI &RQGXFW

7KH ,QVWLWXWH ZLOO QRWLIFWQGXWI\YQH[MP ER B W LRIQFR RAJX VW
PDQGDWRU\ IRU VWXGHQWYV WR DELGH E\ LW

$FDGHPQWHDMW[WPLQDWLROEVVLIQPHQWY ROREGAH RQOLQH

LBWXGHQWY HQUROOHG DW WKH K QJKRMHMWX WW DUX®DUOG F DR 1Q BVALLG
7KH\ DUH UHVSRQVLEOH IRU PDNL®J) MWRRW® HOLARD ERIRPU V¥ H5 L @ K R/
QHFHVVDU\ WR WKH 3URJUDPPH &KDLU

L $FDGHPLF GLVKRQHVW\ LQFOXGHNLWNKE® W\R QR WHQIRPHOWR/ZLIDLIO

D &KHDWLQJ *LYLQJ RU UHFHLYERJL®QDIWRR D GJHFEL D WY HV
H[DPLQDWLRQ LQFOXGLQJ XVLQDBXWRKRWH PGV E Q W WRL BDN
RU VWXG\ DLGV LQ DQ H[DPLQDWMWULRQ RU DQ DFDGHPLF DFWL

E 30DJLDULVP 5HSUHVHQWLQJ LOMWHW LODQR X IZRHU ND\WQ R R /KW
RQH:V RZQ UHSURGXFLQJ FRSWEZIKWWREW BWH WD AVR/UH Q FB\H

F )DOVLILFDWLRQ )DOVLI\LQJLRQ LEGFWQW RQJFDQ\DWQIRQY P DM
JURXQGY LQ DQ DFDGHPLF H[HUFLVH

G OXOWLSOH 6XEPLVVLRQ 6XEPLWWDQJY NKES WMBLCRWVH. DHQ BSIRVUHA
RQFH IRU FUHGLW ZLWKRXW RUYIDROJ RO XWKKHR B K |LDUHICR/AD LDRVEN D) &

H &RPSOLFLW\ )DFLOLWDWLQJ DSHURR WKL) D BRRH R A W LRDX/C
WKHQ SUHVHQWLQJ DV KLV RU KHU DVVLJQPHQW

Il  QWHUIHUHQFH ,QWHUIHUGRQ W& LWHK S\HUH FDUER. B(L W \RRJI KOHWWWEXV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

LL ,1 D VLWXDWLRQ RI DFDG HPRL @ RBW VARRGHNAVE\ LDQUJ WAKHHY DVEIRDYW 6 F
WKH ([DPLQDWLRQ &RPPLWWHH VKDODFVMHFRRP HGRG WWKKIH ' KD
QHFHVVDU\ DFWLRQ

+DQG®RIZPIVRIBQIDIHD QB D Q[® P L QD WLERMRQ O D& H

L $Q\ VXVSLFLRXV DFWLYLW\ REVKDODIOGTED QUKHH |IRQY EHL@D WRX
([DPLQDWLRQ &RPPLWWHH XQGHU WKH 8QIDLU OHDQV 3ROLF\

LL7KH LQYLJLODWRU VKDOO VHH]LH DO ® YALIGHH Q © R U URRIPQ W W H GFID P
REWDLQ D ZULWWHQ VWDWHPH@W G\ MRYRDH® BEWRKH/ KDQG L
DQVZHU VFULSW DQG DOORZ WKHWHNVKGWBEWUWRQNEZE WY QRH W
SHULRG Rl WKDW H[DPLQDWLRQ HLQBEORUWWGEHWRD WWH U& R ¢
(IDPLQDWLRQ ZLWK DOO UHOHY DN ZKEFRHQQ W RQ QW KH O/D R
(IDPLQDWLRQ &RPPLWWHH

LLAIKH VWXGHQW VKDOO EH JLYHQHRGI DKWV KESR B WXID LMQ MIR (
([DPLQDWLRQ &RPPLWWHH DV SHU WKH GDWH DQQRXQFHG E\

LYYKH VWXGHQW UHSRUWHG IRU KRMMHVXYVEE XDADLPLPBIQD J
WKHQ EH DOORZHG WR DSSHDU \L R IVWEDMT X\WHUWP H{RPHYBWLR
VDPH FDQGLGDWH LV DJDLQ IRGQEBLVUKRQ@XFRM RQGKDOBQD Fl
IROORZLQJ H[DPLQDWLRQV L QFW KDW \VFAOHAH FRRN KIHXMRB B WX
WR H[SXOVLRQ IURP DOO UHPDLQWQWH[DPLQDWLRQV RU WKH |,

Y 7KH ([DPLQDWLRQ &RPPLWWHH VDMU RALIQHH , QW W LLV@ X WIHU V ISR G H
FDVH $IWHU QHFHVVDU\ LQYHVW{EPMNLRY WHERUWL\YTXLWK ALK
SXQLVKPHQW WR WKH 'HDQ $FDGHPICF\. VDRIE \RRHDSS URLYWDH
SXQLVKPHQW

YLQ FDVH RI DFDGHPLF GLVKRQHNND\PIH® WW VMW F T X\ KJH \F RV U !
VKDOO UHSRUW WKH LQFLGHQW WR W IOHL GILD/OL DbW B @HPAIER/Q Z K

6DQFWLRQV

L $Q\ VWXGHQW IRXQG JXLOW\ RWBHDIGHN W RALNVE&RID HXIW\O IRHF H
FRPELQDWLRQ RI WKH IROORZLQJ SHQDOWLHV

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

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

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

G $Q\ RWKHU SXQLVKPHQW UHFRPPHQGMGIE\ WKH ([DPLQD)
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JHHGEDBPNUQHYSULHYDBRBWHVVDO

L 7KH VWXGHQW V JULHYDQFH VKOO E&E WHHN WV X GRHS DWW K K 1/Q P
FKDQFH WR VWDWH KLV KHU YLHIEIESRQAWVR, EWKHH QXL B WD QM
UHGUHVVHG LPPHGLDWHO\ || D@XH QQHMGF W R B HI HAHRO W HAFKRW |
GHFLVLRQ WKH VWXGHQW VKDOOsEH LQIRUPHG DFFRUGLQJO\

LL$Q\ JULHYDQFH UHODWHG WR UHSRUWIRE OV WEKDO®\ EN \MKH/ IV J
WR WKH FRXUVH LQVWUXFWRUHYWQLRH W [\BKIE W@ G W K Bl & URHR/AX/\M |
7KH GXUDWLRQ RI JULHYDQFH UHSUHVV DW WKLYV VWDJH LV R

LLIQ FDVH WKH VWXGHQW LV QRW MOUZDWGHG ELWKK M/ KR XUHMS
VKH KH PD\ WKHQ UHSRUW WKH ®BMWWQHG L3U R UULDVRH EWKRD MK |
WKHQ PHGLDWH DQG VSHDN ZLWK WK ERZEWHKQ H DB Q QHAD GXPW
H[SHFWHG WKDW WKH UHPDLQL®Y\JWEHXY\U QW K IV VKW O OH E H KUHF
JULHYDQFH UHGUHVV DW WKLV VWDJH LV RQH ZHHN

LY,] WKH LVVXH LV QRW UHVROYWGE&RKQR KK MKWHWKXES\H QS ¥V R\DOF\K LW
DQG VXEPLW WKH JULHYDQFH KRODUUWNVNGCRQBGK MW RL UW F MR Z UL
ZHHNV 7KH 'LUHFWRU:-V GHFLVLRDOQ® BAIQKE PQIVWHU VKDOO EF

Y ,Q DGGLWLRQ WR WKH LQWHUQDQLYELHMWDREHQSH/G BBV \ADKD
JULHYDQFHV E\ ZULWLQJ WR RPEX®WPBBUQROGH¥MD L BX bIHF \U
$,&7( $FW

'HFODUDWLRQ RI SHVXOWYV

L 7KH 2I1ILFH Rl &RQWUROOHU Rd WRRLIQURVLRNQR QD@ G UAHPFHYDWH U
GD\V RI WKH ODVW GD\ RI HQG WHUP H[DPLQDWLRQV

LLBHVXOW Rl UHSHDW H[DPLQDWLRMWRRG ZPSOREKH PGHIO HJBBL
GD\V Rl WKH ODVW GD\ RI UHSHOWWRRQWVP & QRWIKPH RV PH [DIP
SHUPDQHQW FRXUVH JUDGHV

LLAKH 2IILFH Rl &RQWUROOHU RIUKH[DPKBDWOQRQV 7PDILE A8V @/HEO B
LQFRUSRUDWLQJ WKH UHVXOW RW UH®SRDYDWQRBOR W QL RABKIR Y3
7JULPHVWHU 5HVXOW ZLWKLQ MHYH\QXGW\\R IRV HESHFIDVD LDDQ/GEL R @
HIDPLQDWLRQ

LYSW WKH HQG RI HDFK WULPHVWHU 6 RRP PEIRD RHPALIKDIH W B UPID\
JLYHQ WR WKH VWXGHQW E\ WKH ,QVWLWXWH

Y $W WKH HQG RI WKH SURJUDP U M KK HQ& RVAESARI W H/ I5BIV @ OGAH FIO
JUDGHV DQG 7*3% RI DOO WKH V¥3$ WWIL® HVWXHK \D Q@ GRRRIQF IZD @&/ K U
KLV KHU SHUIRUPDQFH WR WKH VWXGHQW
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&RPSOHWIKREBQU RJUDP

7KH QRUPDO SHULRG WR FRPSHW3H'W KM WHERXIHIHPH QVRYZ HRH UV V W >
WR PHHW WKH PLQLPXP DFDGHPLRZHT YR HFRPG\O Y VWP \WEHH DSQAR J U D
\HDU RQ DFFRXQW RI H[WHQXDWLBDVHLUFEXPK WIOFGNQWE BPRYW F
UHTXLUHPHQWY EHIRUH WK -XQH RI WKH H[WHQGHG \HDU

6XPPHU ,QWHUQVKLS

7KH 6XPPHU ,QWHUQVKLS 3URMHMRW & BXLLYWDD H GPA HAGR. WAZ FE FER X UV H
DQG WKH 6,3 LV HYDOXDWHG EDR/® ® IRWKHX FMAOHR W/ FRPGWHWQ VKL !
WKH UHTXLUHG GRFXPHQWYV

7KH 6XPPHU ,QWHUQVKLS 3URMHFMRW 36,3 SLWR DD P Q Wi 1W/D B DREEIDW R !
VWXGHQWV WR XQGHUJR ,QWHUSNUKLBGG KQLEHWEZKHQ FRASTHWLAD
FRPPHQFHPHQW RI 7ULPHVWHU ,9SWRPPRBEGBWIP KZXH &BU ZKLFK
VLPXODWLRQ RI UHDO ZRUN HQYGEHMBWFHOW XSUGRHYULIGRH W KAHK R L\ W X
HQYLURQPHQW ERWK LQ IRUP DBBVMNQ MXESANRD/QBHI V, @ QVR B SRWRV X Q |
VDWLVI\ WKHLU LQTXLVLWLYHQSRAVHW RVKBRZVRRW H F&IQW PR O W NH. O O\
DFTXLUH VRFLDO VNLOOV E\ GDDZLRQ IMKHP RROWNRLGERPPURILF VLR Q
LQWHUDFWLRQ

JRU SURSHU FRRUGLQDWLRQ DQBRR@NKX PR 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/VK GRRSDDIMHY WR QHWURK NRAL WKH L
LQGLYLGXDO OHYHO

JRU WKLV SXUSRVH &0& ZLOO ILGWXE HVOWHIRG WRNVRIMW\VXERQWWHG W
DQG ZKHQ UHTXLUHG RQ UHFHLBW RP WSKH IMWKG HQWR U DAWIL WW H Q
LV DGYLVDEOH WKDW WKH VWXG HEWR XWN MHKSH VRKIH DE&OLE DLVQL R Q PBIGG
WU\LQJ IRU LQWHUQVKLS ,Q VXRKF FDNVKNLIKRDG NOWKISH@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 J|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 LQWHUQVKULEE WR WXHERIUWRWE®H DW H QUWAHTXQ \
OHWWHU LVVXHG E\ WKH FRPSDQRXDWRWKH &0& RQ RU EHIRUH

SIWHRDY W DOO VWXGHQWY ZLOO KDYH WR WEEGCH RWRAHNOA
KDSSHQLQJ LQ WKH FDPSXV ZKHWBWYMHUWWKHU MDUWH 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
HIlRUMNLN @EG R NH XS WH IQMDKIS Z KHHYHJWH UWWMXOVERP BV [IWMURP $OO0 RWKHU
SHXAQ S RRHWHVADWH DW WKH YHU\ IIWWIAD @ D B/ H

6\WGHQNHAMD IQMOKIS FRQILP DARQE\ WHURZ QHIRW VKRXG VXEP MINH FRS\ R FRQIILP DIRQ
GWWU\R &0 &PPHIDMY WR DYRLG DQ\ IXUWKHU SDUWKPISSHOLRQ LQ W

FDPSXV

%\ DQG ODUJH W KRWDIBD VWIX\E KWW \Z VORO XQGHUWDNH LOMWRAMWSWKLS
LQ PHWURYV OLNH 'HOKL 1&5 OXPERHQ@DIQ JBGERUD E IR N DIXD H &
DSSOLFDEOH LQ VXFK FDVHV ZKHQWHWWRGKIQSVR QV ROKWER REEL +F
DOORZ VXFK LQWHUQVKLSY RQ PHEDGHHFR G DMM EDHANQ GKB®U X SR
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& EPWINHDFIRQUPHDWQHIBTRY YMQ LYD W L |
SXUSRVH

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

$Q\ DFW RI LQGLVFLSOLQH GXUMBG \RXWKH R HIDYKLBW URIGR ZR X
VHULRXVO\ $ GLVFLSOLQDU\ QRWLRIQV WY MFR\HH @&/ X\0R1 R L WEOGW D Z D
DVVLVWDQFH E\ WKH FDPSXV PD\ EH LQLWLDWHG LQ VXFK FDVHV

,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

LL$OO WKH VWXGHQWY ZKR JHWRU3BD LURW L\WRRH 1ZU QA \ESIHE WRR HQ L |
IRU WKHLU VSHFLDO DFKLHYHPHQWQ VKIVBWILQY HY \FB2 DWRRGIMH R Y
WKH ILQDO SODFHPHQWY S5HFUKQWHONVNIKWH $@&WX 313Qq BHEQIIJHGLUH
VWXGHQW VKRXOG EH LPPHGLDRVHSO\&E UBKB K BWWWD R AMK H UHRWVHIERMWHL R
ZRXOG EH GRQH LQ FRQVXOWDWIRRQ WKW BREEHSWDHOQWHR PHEWLE
PDQGDWHG XQGHU WKH 332 33, SRORR LDXKGKK FIRXW® EH NIKWUAB

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




6HF

678" (17(1*%*(
$1' 68332

<
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6WXGHQW (QJDJHP BRRWWD C
BWXGHQWIIFH®RRXQFLO DQG &0XE

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

7KBW X GHBMO O KA KD 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 RIQY®QXRBX\& B RN LWWRIGI KR O C
3UHVLGHQW 6(& 6HFRQG <HDU

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

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

f +H VKH ZLOO EH UHVSRQVLEOBXHRW/IFKRRMUL@JSVHOHFXWQQU D
FRQVXOWDWLRQ ZLWK WKH IDEROVWVRRRIHGE QR S/HRW G+ N S DMK HKZ
FKHFN LWV UHFHLSW IURP WKHRRANWPRWY S KWK@HI PREQ® M FORIRGJ

t+f +H VKH ZLOO SUHSDUH HVWLPDWHV WL YXK®E XUHIT 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 W R FRRW GIYGIDWN MKDW LDQD X
H J *5$9,7< -60 -$,385,% $:$5'6 )5(6+(56 HWF

¥ 7KH HQWLUH ZRUNLQJ DQG SHUIRVPIE@PH/ RH &OIXE RE\PIPEINOW |
SBUHVLGHQW 6(&

f 6(& 2IILFH PXVW VKDUH IRUWQLJKWO\ UHSRUWV RI WKH PHHWL
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SUMCHSFDAP IF 1 RQ$FDGHP IF &RP P WMH &OE 6HARQG<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 KDFKH BEVWR RAHH VIK@Q\U H Y5H DLWV
$00 WKH HYHQWYV DQG DFWLYLWWNHRSARE LA MG WE \E B Q\Q &MRWPF

FRPSOHWH 6(& JURXS DQG IRUPIDFH LEHYDDWHIUWLRQ WR DOO W
* B3UHVLGHQW 6(& VKRXOG EH LQIR WFYHH® W EERX W UHX\DFEW 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 GXUAR E\DRLP ARWLY LR XMKHD 3BHH \f
IDFXOW\ FRRUGLQDWRU V FRXQ@WHGHGL JOD WPOWH QCDQNGL RMK HIQS C
FUHGLW SRLQWYV

+H VKH ZLOO EH UHVSRQVLEOH RRIUWMKHHFHEXKHIVOW VD Q& UV BBIOQ
FRQGXFWHG E\ WKH &0XE &RPPLWW B & DDAHG ZRIOREEH WO VVLVWH

'"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 WRWWHK B SH\HISHOHIPW I6R& RI1 HDFI
PXVW ZRUN DQG FRRUGLQDWH LQ P&®OO WKH HYHQWYV WKDW IDC

+H VKH ZLOO EH WKH FKLHI ERRWGH Y DWRIMWRIDD@OXW &H UDE
SURFXUHPHQW RI LWHPV SUL]I@VHRBHLYWYWY LEXMWKL RWHDSKGL] DI
VHWWLQJV ERXTXHW SUHVHQWDWLRE®VEREGVLE®H WRHVXLH BUR
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 &OXEV

$FDGHPLF 3URJUDPPH &RPPLWWHH

$FDGHPLF 3URJUDPPH &RPPLWWHSXUY DD, VWD W XRWHDR) BDODJHPHQ)
PDLQ REMHFWLYH LV WR HQVXUH HV K H-DQOGNV K Q BB Q B P K HD /IR RV S KQ
VWXGHQWYV ,W PRQLWRUV VW XBOI® WWYDFDG MPLHF FRSMYVHNQEW DQG
FRQVWDQWO\ ORRNV DW WKH ODMMVWSFKRQ PHD\QDWHKPMWQWUEQEF
UHFRPPHQGDWLRQV WR WKH 3URUU/KRMY R IFIKDHRJRY UG | Q/KFHWEX U U |
VWXGHQWYV DFDGHPLFDOO\ SUHSDQBE® WW BHRWLGB®GXNVWWQWHRID
VWXGHQW FRPPXQLW\ IDFXOW\HPHGWW KR LEG/GWRWAMWIHY V XAHDVQ [DIF H G
FRPPLWWHH SOD\V DQ HVVHQWID O @ FERR\QL QX LVEKB JHOWREHQHYV |
UHODWHG ZRUNVKRSV WR KHOSUL®LRWKNWKH VHDHEMQW M VI D PK B LIF D C
&RPPLWWHH DOVR DUUDQJHV VHV VAR AN R/ KK FAOKSH MUK N WXAGKLGINVQ IVQ
SUREOHPV WKH\ PD\ EH IDFLQJ 7KQDVNRMRRLPVMWHH DPDMODXIFHVXUH D
DYDLODELOLW\ RSHQ KRXVH BODQRHYW WVHAL\CLIRMDWRQG UNS$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 ,36%

7KH +5 &OXE 2 ,36$ DW -DLSXUHRWQVUWL®XWW RQEORIDVKR DFQWHPLF
([FHOOHQFH &RXQFLO 6(& D QG AN 3G/ EG QW H/QG HEGMELFDWHG |1
VWXGHQWYV 7KH FOXE VKRXOG DSFWLYHSG! $§RPGODERURWKHDLEKRL
PDQDJHPHQW DVVRFLDWLRQV WRKE HXPQ QSIIRPRRVUHF HD QtG GRIR.YHP HQ W
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,Q WKH SXUVXLW RI EULGJLQJ WEH QB \EMWZH36$ 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 WRJHWKHIWV VRO W HRUHVKHH G ULQ KWYSIORUBQ .
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 PDR 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 QBF®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

2SHUDWSLBRRE

&OXE ,7236 WKH RIILFLDO LQ I BURDWLRQ WHEKBRORDLBERGLR ,QV WL
1RLGD KDV WKH YLVLRQ WR EH R QWK IR I%VKFHKRRO AUQWHOREW)\ E\ D
EHWZHHQ DFDGHPLFV DQG LQGX\OXE\ FERHQ/GX BW D PWHLYFHHWD O7 KDHF W L Y L
VHVVLRQV FDVH VWXG\ FRPSHWPEWQRQ L RBeQ VHLYXQHQAW THOLA HAA WX U R X J K
FROOHJH OHYHO HYHQWV 7KHWOHE RURQQLVHY |LE ®QGVXEMNPHDW K &
*DPLQJ (YHQW %XVLQHVV ,GHD SYHM\MERWDWLRQ RQ ORELOH $

&ERPPXQLFDWLRQV &0OXE

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

f 7KH FOXE V SULPDU\ IRFXV LV WRUSORWRW B WXSS$U HEH 1 MG HR\Q
VWXGHQWY UHDGLQJ ZULWLQJ DQG OLVWHQLQJ VNLOOV

+ 7KH REMHFWLYH Rl WKH &RPPXQWEDWW PGP EBHIUXE WR VR QDN QG
GHYHORS VNLOOV IURP DQ XQELDWHU®RFANDUDRQG) SOV LWFKEQ!
NQRZOHGJH EDVHG VRFLHW\

f 7KH FOXE VWULYHV WR DFKLHYUDWK®YV P HRFEEVHHURWWRHG LE\F K QW RN
DUWLFOHY UHDG JRRG OLWHUDPMPEM WU CHWMKDGCHVLWURYW & L&A
WKLOQNLQJ PLQGY FOXE DFWLYQWHEDBDW LIRLP WNR. QB 8 U B Y HWFLRRRQP XD (
WKURXJK SXEOLF VSHDNLQJ
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1RQ $FDGHPLF &RPPLWWHHY DQG &OXEV

XYHQY¥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\

,QWHUQ BMWQQRQIARRPLWW 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 (QWUHRQH@HXUVKLS DQG ,QF X

7KH ( FHOO DW -DLSXULD 1RLGDUKQ E\VIW¥BHEWNVEGDPYRDQ HERBK X V L
LQWHQGLQJ WR SURPRWH DQG GPRNYGOWRISWDQLWE 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 BQJIDFRERBPNSXQGD, QVRALIBIU 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 |

&EXOWXUDO &RPPLWWHH .DVWXUL DQG )HVWLYDOV

.DVWXUL WKH PXVLF FOXE DGWH DD/IRXW MR SRRPRWHW BRORXUV RI KL
DQG FUHDWLYLW\ LQ WKH FDP DX\ \ODIW RRVRXUNVRIX G BQMSS UMF L DW
UHODWHG DFWLYLWLHV &OXERDNWYXEK L[CHV , QEGHGH®HE HF®PHH ED'D WQ D
$QWDNVKDUL 7DOHQW +XQWV O9RWAKREY -DLSXULD 1RLGD DQG :RUN

7KLY FRPPLWWHH RUJDQLVHV DG FOVOHREUWMWMKHVFDOBPBKRXM)IFRRRUG L
$IIDLUV &RPPLWWHH ,W DOVR GHDXOWD @ LARK FKDWILR XD HY WDUFDAFLXYLL W L
DUUDQJHPHQWY DQFKRULQJ HWF ,WERGQDRNVEK\E BPRPXQJHIWW DQWVSOD

7UDLQLQJ DQG 30ODFHPHQW &RPPLWWHH

7KH SODFHPHQW SURFHVV DW -THFERXQWD 1RNVGOD WXWB RWIXGBGRDW PL
+RZHYHU UHFRJQL]LQJ WKH LPSRDODWBQBEHODWWRE®KHBEQ®RS GRBISRH (
&RPPLWWHH SURYLGHV RYHUD®D & R XSHUWYXULWL R IPOMMQ G HOLDMAH @/ IHRQ J D J
WDNLQJ SODFH RQ WKH FDPSXV RIKIWK HF RSAKFCLIWW B B FRUDVMLLQAVOM D Q
&RPPLWWHH DQG IDFXOW\ PHPEHUVW KR B HYHREORNWM DY 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 |PRRED @RHP\P Ll R/W MR |
DQG H[SORUH QHZ FRPSDQLHV HE\ FROFRHPHDVY ERRFLWYWG\H MKULHV W
FRPSDQLHV UHIHUUHG E\ WKH &D BIHIRW GIO@IFHPAHHDW RRE R IQMMM Q V K
WHDP DOVR HQJDJHV FRPSDQLHV JQPBHQWY 3HVRAM HFKVIAVF R/AKFRLINV BIVAVILV
IDFLOLWDWLQJ FDPSXV UHF QRIOWPGImMAMH BHQ WHYQ G RAXRARRU LIQWHUQV

(N% K D 8 DWYV KWKIDU(RAE %

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

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

2XU LQVWLWXWH IDOOV XQGHUQWKE @h6WK I BRWKHPUDRE®D MY YO*DQ GK
$UXQDFKDO 3UDGHVK (DVWHUQ &\ SHI W R, R1J DXLLGHOD QHY HAMHQW
OLVWHG XQGHU WKH (%6% FRQGXQPMWHGVEWHY BUHPZHBRRIXQUOAS UXQ X
BWXGHQW ([FKDQJH <RXWK )HVWLYSFQ HHBDKRQ R ELOMD F(460% 'D\ L
WR EH FUHDWHG WUDQVODWLRQ RI SRSXODU ERRNV HWF
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$GPLQLVWWRIPWLYWHW HH

7KLV FRPPLWWHH PHPEHU ZRUN® RW KRR FRIPPLWMRHH ZALWPE DOV W R
DQDO\]H WKH QHHG VXSSRUW RWWKH{RV PDHYPEIHUD/E @R DRINHD QWHIH OLR J L
YHQXH UHTXLUHPHQW ZLOO SURRE®H PD RYVRIOXW DR @ UWRW YWUKHI 9
WUDQVSRUWDWLRQV

ODQDIJHPHQW '"HYHORSPHQW 3URJUDPPH 0'3 &RPPLWW

'RUN UHODWHG WR DQ\ 0'3 WR EH VBIOLD/Q PRIFEP DW @/ HHHH F XW\H G RP P L W W
0'3 SODQQLQJ SUHSDUDWLRQVHR WHFREH UYIRD Q\EK H\ FFHROFPHAAVHH D C
SUHSDULQJ SURSRVDOV IRU 0'3 ARRPX D QD WINQALIWZIQU KWK KA B@/LWLF
IDFXOW\ LI UHTXLUHG ,Q DGGEWURQRIWKKLN FRRRWWK VRIWKE DLNBW LR Q
RUJDQL]JHG ZLWKLQ DQG RXWVLGH WKH FDPSXV

6XSSRUW 6\WVWHPV IRU WK
/JHDUQLQJ 3URFHVV

OHQWRULQJ 3ROLF\

OHQWRULQJ LV D FULWLFDO YE8WRSNHQW L BRRIR B R/S\DR3 B BMWE G\M\ VN |
WKH FDUHHU SURVSHFWV RI VWREHGWWR ZKRHJWH RRU H Q ¥ VG BIHRIWNP S
IURP WKH YHU\ EHJLQQLQJ RI DQ (DFRIGW FADFQ SYRDUDPPHWDB UROH
HPSOR\DELOLW\ VNLOOV RI VWRGEHQARWP S LB\ ORIQWRR LME*JURX SV
HDFK DQG LV IRUPHG DW WKH EHTKIQWQUQRXS WK IS HBUFRIQUW@WRH PHPE F
WKH VDPH DFURVV GLITHUHQW N X¥EARHFMDWU D RG I KW LSYUL RVILU-DWP L @ UMHKD
DOORZV JURXS PHPEHUV WR DFRWLYRIPORDE® QBWHKE VLE\HDR LO\HIU W R
WDVNV DQG GHYHORSLQJ WHDPRRWR X GVVR¥YDIQMSLD OB F XD\ P}
JXLGLQJ SRLQW IRU ERWK WKH JIWRDGSX B GG A M B WRISIP H® W I DIFX® W 8 H (
PHQWRULQJ ZHHN ZKHUH RQ DQ\ISUKDGHEHEG NG \GDX G HQWPWH RXVW P H
JXLGDQFH RQ YDULRXV DFDGHPLFVK®GGSRWKHU DWVEHDVWVWZHRU V XF |
ZRXOG EH WKHUH HYHU\ WHUP WRRKJBS\O\WRKQWOWYVWW B QGHMHWW P
WLPHV OHQWRULQJ IRU ILUVWRRHIXOWWRGHQW\REZRROBFEBHBLF \HD
HQG Rl WKH DFDGHPLF \HDU H D BK \PLHHQWMHMG L V XHE[FSLHF VDHEH WYRR Q D O
LQGLYLGXDO FDUHHU SODQ FD@DWXRMXBH WWHH LSURNWSMEW LR B V HH
GHVLUHG MRE SURILOH UHTXYXLVQ®@HFWLRQ SAWQ IS Pi)DRORZHG
IROORZLQJ DFDGHPLF \HDU (DPKSRBYWHH ZWO OV R DDVAWHIQHE UMK H P H
GHVLJQLQJ KLV KHU FDUHHU SDWKFX@G®H P WEWRXLGDQFH RI WKHLU

SROH RI D OHQWHH
7KH UHVSRQVLELOLWLHV RI D PHQWHH DUH

x 7TR SDUWLFLSDWH DQG FROQWULBXWHWLE@ VO DQ\E RV QLI QWPRIXSV YD FW
HPSOR\DELOLW\ VNLOOV DQG WRRWONMH RIANVIS PQWGLEXCGEWVVYRU RQF

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

x 7R DWWHQG PHQWRULQJ VHVVLRGVGIKEKXKK VRRQ Y Q MGX\ELH XER X\
LQWHUYLHZV HWF
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*ULHYDQFH +DQGOLQJ DQG 'LVFLSOLQH &RPPLWWHH

$Q\ JULHYDQFH URXWLQH LQ @DMWKHUBURIODPPH B&DUB VKR ZL 00 L
LQ D ZHHN 7KH 3URJUDPPH &KDLQFAD ORURZEDBEIS WHKKHHU BBULY YPR S|
HIFHSWLRQDO WR *ULHYDQFH PPQ@®@WHH IRQGIXIUWFKISO LIAHNVERQ 7KF
PDNH LWV ILQDO UHFRPPHQGDW DR @NEWARWM KZL WK IHF VB RAH R N WKKHH 'L L
D ZHHN DIWHU WKH UHFRPPHQG D WX R P NWEN FAGK W F RRR/L RIWHH DUKH 'L
ZRXOG EH ILQDO LQ WKH PDW MW HWD Q$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&HD QBURWHSWLREHIM DO +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\ LQFOXREH 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 7TKUHDWYV SK\WLFDO FRQWDFWYV WSHWGD QMV DRU LYIQGDOKDP Rl
EHFDXVH 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 7THDFKLQJ /HDUQLQJ 3URFHV

(YHU\ VWXGHQW DW -DLSXULD IMQYURRPWE QW B YFHKID\O®HQ FIK@\ DUH ¢
RI WKH ER[ DQG GHPRQVWUDWH FWLRQFDQQRXDGNRP IRQE VL Y/BRY |
WHDFKLQJ OHDUQLQJ SURFHV\RRVQHZOD QEGWXSGMWH/G EFHRU VW VI D Q G
WHFKQRORJ\ SODWIRUPV IRU HIITHFWLYH OHDUQLQJ

ORRGOH LV DQ RSHQ VRXUFH RMR®OPERWDSWRYL G H D UDQOL@ J HSBODX U H V
VXFK DV FRXUVHV DWWHQGDQFHHWERL]V\MVHEE D FAN06VWEXBWQRWOR Z
PRGXOHV LQFUHDVLQJ RSHUDWLRQDDQ &/D® VISDWHQIFDF MAKUBRED L
LQIRUPDWLRQ DQG XSGDWHV DUWHDEREOIRRDDOD G UDSHAG GWRHWHR/I -
UROHV RI DVVHVVPHQW 6W XG H QRDWHLQ D& FOHMG/ MEDVCH DR/ IERXPIH/GHW °
$00 WKH TXL]JHV DQG DVVLJQPHQWY DUH GRQH RQ ORRGOH

BWXGHQWY XVH (;&(/ OLQRU IRODEXVLQOBDO\NQD \RRESDRAMNR 6366 V
DQDO\VLY DQG UHVHDUFK

(FKR LV D /HFWXUH &DSWXUH 6RIWZPLUH WKW XIHKOBLV/G IHPR E H GWWYIKHEL
FODVVURRP UHFRUGLQJV DQ\WLPHVIHQWRKROWH IRQY WRM\ ADHPYSDML RQ L
LQWHUDFW ZLWK SHHUV $W -DRDQXUDDSXRILGBPDPEXGHQOYVZDWFK YLG
WKUHH FDPSXVHV ZKLFK KHOSV LQ RQ FDPSXV OHDUQLQJ

-DLSXULD:V PRGH Rl GHOLYHULQJ RROW HMH IQ G JK VEMX.GHQMDUW K U R X
H[SHULHQFHV DQG H[SDQGLQJ DFFHVYLWRQGIE VWUR DRIQV RV KIRRPJ B

L-DLSXULD ZDV IRXQGHG LQ GZIQW KS WRIHH \O\RIDRIQ RO SBUHRWYHORSPHQ \
FRPSDQLHVY DQG DOO VHFWR UVDRARKRIFLHWD UdH P Bl & BHHIG W R DFLRXUMH
YDULRXV 3*'0 SURJUDPPHV 7KH\ PDUJBURR LGGBL WWMHHHGRYV VEXGHQ W \
,QVWLWXWH RI ODQDJHPHQW LGRXRLGD/ RDLUPYWLOR SMRYSZHLDWXGH (
IXWXUH E\ FRPELQLQJ WHFKQROROODYLWKHNGRREQBGQH BPRXEUVNY DU |
WKH PRVW LQ GHPDQG MRE VNLOQOWXLWKDWRPW&H UQHHIPG ORREBV W H
FRXUVHV DUH FUHDWHG DQG GOV LDQG & HO @ QQRAQUY FIK-RDODWD/ 7K H
VWXGHQWYV LQ WKULYLQJ DQG DFKLHYLQJ WKHLU FDUHHU REMHFWL"




*(1(5%/ 58/(¢
5(*8/%$7,2
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*HQHUDO 5XOHV DQG 5HJXO
'LVFLSOLQDU\ 5X0OHV

&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 WKH 'L URW KWHRW F RRQYRHUQ R B HD & MIKIRWU

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

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

JRLWHULQJ VKRXWLQJ ZKLVWOH @JQRQ\GDRWH R DFRH , @ X Y WWHO/
VWULFWO\ SURKLELWHG

(YH WHDVLQJ UDJJLQJ FRQVXPSWLBQRIQOFPUREY \URELRW GHU
ZLOO OHDG WR LPPHGLDWH GLVPLVVDO IURP WKH ,QVWLWXWH

ODOH VWXGHQWY VKDOO KDYH QR H®W WHLMR WKH ZRPHQ: -V KR\

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

O0DVVY DEVHQFH IURP FODVVHV KRWOWGLW I ROV VDDV L RQWW IGIHDRNRLGM
RXWVLGH WKH FDPSXV DUH FRQVLQBUH® @ EN H/HHFFKH BH G\L G HLDSIDAL

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

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

9LRODWLRQ RI DQ\ RQH RU PROHERI SAXIQH \DKEREYOHH UZXA.AONHKY 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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'"UHVV &R GH

f . WLV FRPSXOVRU\ WR JUDFHHVFUOWLEHDB U QYKIRU®VRVQALWXRA®HRIUPD
DOQQRXQFHG IURP WLPH WR WLPH

f 2Q RWKHU RFFDVLRQV ERWK PROW CQEMVW PIRGH VWG GHEHQ & \E IP -

f 6WXGHQWY DUH DGYLVHG QRW WHRZHDWH B\U HKLR XQV INQ @&/ xR ¥\WDO
RZQ DQ\ UHVSRQVLELOLW\ IRU WKHLU ORVYV

ORELOH 3KRQHYV

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

I XLWLR®RIXYOHYV

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

I[LEUDU\ 5X0OHYV

(YHU\ VWXGHQW PXVW VDQLWL]JHQWIRVHQ@QJ RKHKIDUEMOUEBIRGA X HL
FRYHULQJ WKH PRXWK DQG QRWH EHIRUH HQWHULQJ WKH OLEUD

BWXGHQWY ZLOO PDLQWDLQ VREFHDW KGL Y Q/\D\@ B X6 W QRQWP \L \D\QGH G |
WLPH WR WLPH

(YHU\ VWXGHQW PXVW FDUU\ KWKHKHUEU DFID\USH ¥ R XOQF HK & H@QW U H
SURGXFH WKH VDPH IRU WKH /BERDWADII RQ HQWHULQJ WKH OL

(YHU\ VWXGHQW PXVW SXQFK K& KWWK QG D@FRWHHEDEIOQJFHHP B @AW\ V \
WKH OLEUDU\ QHDU WKH JDWH

:KLOH HQWHULQJ WKH /5& XVHURHYW XSEHHHOMD D/AX FRHOR @QHMYIAN
SHUVRQDO ERRNV PDJD]LQHV XPERXWWOID&H Z\DKWHHO L ER\Y WAOHW WK
NHSW IRU WKLV SXUSRVH 2QWHYY RW HRRNWZIRLFKWQMH® WRREH UH

6WXGHQWY ZLOO ZDLW WKHLWWHKUQ PDW QOWMKOH. QLQF XNOCHNVNY RBL R R
QRUPV LVVXHG IRU WKH SXUSRVH

$00 WKH PHPEHUV PXVW SURGXKH VWKHEX O,BW ORVQ V&\R QWG UD W
LVVXH UHWXUQ RI ERRNV 7KHUBS&&RWDHRYB\ZKRIX\RH QHRQMW S U R G X
&DUG

6WXGHQWY ZLOO EH DOORZHQGQG VYWKRWW YV VG MV KWHR O/IDEH /U\URIQRLUHP |
VKRXOG YLVLW WKH OLEUDU\ RQW\WGEXOL QXK KNV R/H MUX DWW OFRQV WEHG
QRUPDOL]J]HVY DQG WKH OLEUDNY HHYRHUHVDMWVIROR S HP HQWU\ IRU

BWXGHQWY ZLOO QRW HQJDJH RQGGY WROGHQR @ VZ IL Q OWRKMHL Q5D L Q
QRUPV ZKLOH VLWWLQJ LQ WKHQ/SHWDFU\ D QIKGHWY LMKHRXFOHG LRD WE\W D' & &
GLVWXUE RWKHU XVHUV 'HIDXO3&HIDF ZOOWLEN GHEDUUHG IUR




-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

&KDWWLQJ HDWLQJ GULQNLQJ RAPRBWFXKLQUVRRNQLHYI WRQB X VH.)
SURKLELWHG LQ WKH /5& 3UHPLVKNO OXQRWHHU@RIIH NV O@KN W W
GLVWXUE RWKHU XVHUV Rl WKH OLEUDU\

/I5& XVHUV DUH UHTXHVWHG WR INHNSOMIQNL Y LERIDLVWIHR/QRRREBH '}
GHEDUUHG IURP XVLQJ WKH ® IEE WWDKH_IB& HRERU DNWIHRQ IL[H

$00 LVVXHG ERRNV VKRXOG E AKULEWNWOHG QW WQPH Gl DL IS@\ WK
ILQH RISXSHHV )LYH RQO\ IRU WKHQLUXSHBD\RIDXIX®E ZLOO EH FKI
VHFRQG GD\ RQZDUGYV

8VHUV DUH UHVSRQVLEOH IRU FRPAK\Q @ JSKIRMKR VRS LE&RIS DU LEJKDAU !

/I5& IROORZV RSHQ DFFHVV ERRNRRNWWRRSOWHEHUKIIDG@GERG HRY H L
VWDII RU SODFHG RQ WKH UHDGGQDYWDGE OHK HOKYH QUH V& H U E R IRRI
UHPHPEHUHG WKDW D ERRN PLVSODFHG LV D ERRN ORVW

/5& XVHUV PXVW DVVXUH EHIRQH&RKQWHU WKB VW& LWIKNOTRRINR/ |
FRPSOHWH DQG VRXQG FRQGLWLIRXHRGKHWZSER B VKIE /I H. 1Z IWX®i
GDPDJHG LQ DQ\ PDQQHU

8VHUV VWXGHQWY OHDYLQJ WKMWD& I WKR XGPS IBIPWWHA K HS FBL&V R C
SUHYHQW ORVV RI /5& PDWHULDO

8VHUV VWXGHQWY RI /5& VKRXOG JIHW BXWDPB WPRDRN GIDXRAD JH

PDWHULDOV LQ DQ\ ZzD\ 8VHUM ORHG KRDDUB\ODSPOM WWRRE EH I
WKH FRVW RI WKH GDPDJHG GRFXPY QWKH, @ IFRYHHD KKMH K HIUH 538D (
LV OLDEOH WR EH LPSRXQGHG DQG WIKMHDWHHPE U WKL EP&LHIGE XW E O

'KLOH OHDYLQJ WKH /5& XVHUV VKRQOMG HRRXW RV WXWD W WK X P D
QDPHV RWKHUZLVH GLVFLSOLQDW\WKMA-RQ ZLOO EH WDNHQ DJD

$Q\ XVHU VWXGHQW IRXQG VWRID GID@PD JWEI.D RIUQB XRVL OBIWYBY D E|
DQ\ RWKHU PDWHULDO VKDOO EEBREGEXPEHQM WR BRR NRVWRKIU QK
QHZV SDSHUV UHSRUWV HWR DX WLIRQHVRIFRVW

$00 /5& PHPEHUV DUH H[SHFWHGFNMRWRDDG WIKUWHWILEO DQR W IRFMH E
WLPLQJY DQG RWKHU ODWHVW PXIEDIW HM) DAELREOUMD W KWL /ABLLQ IBQ LYV F
WKH PHPEHUV WKURXJK PDLO DOVR

7KH /5& UXOHV DQG UHJXODWLRWVPPDWEHVRRB LDIQHEG IKR®O EH
FRQFHUQHG

6WXGHQWY DUH LVVXHG FRXUVHIRRRNYFKJRR MPKH/ WWIRERN7%BQ R X\
EDQN ERRNV RI HDUOLHU WULPHYVWIHRH E WIHRW HE RIARINWX H LV RA- QK LR/U V(

/LEUDU\ REVHUYHV IROORZLQJ WLPLQJV GXULQJ WKH \HDU

¥ 'XULQJ WKH VHVVLRQ OLEUDU\ USIPDLQV RSHQ IURP DP WR

¥ 'XULQJ 6XPPHU DQG :LQWHU %UHDMNWROLEUPRU\ ZRUNV IURP

tf /LEUDU\ UHPDLQV FORVHG RQ G6RIGRWRAGCGDOMWEBXGOGDWYM BIEBUQNF WL
+

"'XULQJ HQG WHUP H[DPLQDWIERIYV RILWE KB WWHRNHRYHRQLD QW LV
IRU QDWLRQDO KROLGD\V RV PDOM®R Z UWKWQ WDIOH H. | DW K § DODVRH)
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&RPSXWHU &HQWUH 5XOHYV

1R IRRG RU GULQNY DUH DOORZHG LQ WKH FRPSXWHU ODE DW D

BKRXWLQJ ORXG WDONLQJ PREDOH S IORIGIHVXMH. FRAD O § U W K IQELLQAI +
&HQWUH

6WXGHQWY DUH QRW SHUPLWWHG WRRWAHNWD RQ CIRES ERPREBX\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 SRW ISW EOQONNWVEDLP
HTXLSPHQW RU ORVV RI GDWD GXHDVR RWXISPHE@WVRIO IXQFWLR

(TXLSPHQW LQ WKH FRPSXWHU ODRY LRDNQRWH ERFDWPRY HRU 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 RIWRQMWWH VRHW ZD UH
30D\LQJ JDPHV LV QRW DOORZHG

,Q WKH FRPSXWHU ODEV EH UHVSHFWIXW BQ & VWHKHHULD OD\E KDKUW L

BUREOHPV ZLWK FRPSXWHU ODE BWREQSPNQWK RXQGG VERH WMZHDIJRHU W/ t
SHUVRQQHO LPPHGLDWHO\

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

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

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

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

6WXGHQWY DUH QRW DOORZHGQWR ERUUQRD XVBVRREFEVEH GW R Q
ODE
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+RVVBENXO HV

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 QHLJKERXH KRRXO YHROGIHVMLRVKHR IV @G |
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 VHDW LV PDGH DYDLORERHS DR JBBIVER X FRAH S IRSIQ MV \
VWXGHQWY RQ D SD\PHQW EDVLV VNXNEMHR/D MR QWD LPDD\EDRO VR \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 OWXK |
$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 IGEPHV (DR 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 RN XJIH®S MLRRX QVR BID 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 MWRW D WH RXKH VKRN VZ H QW R B @
KRVWHO ZDUGHQ /HDYH DSSOLFDWKRRQVDREBWWY P D SBKIRY H-G FE
VHYHQ GD\V PXVW JHW DSSURKDOS$SBWWRKBD R OMIDNIPEZRXK®D EH J
D ZULWWHQ UHTXHVW IURP W K-H SOWH.@W G X0 WKLFDXQNV HQ X LOLHADW H (
SDUHQW JXDUGLDQ PXVW EH FRXDWHIGIDI@ H® &\ VW E PiL & BWUH-EQ W
'DUGHQ RQ KLV KHU UHWXUQ BXRRYD'FOEHOHWH ZR 10 DEE/H GRK Q WH G
$FDGHPLF OHDYH UXOHV 3O0HDV DX HRWRHI R MY KR SWUSRWW Q
DYDLODEOH ZLWK UHVSHFWLYH ZDUGHQV

$OWKRXJIK YLVLWRUV DUH DO @MRZAH G RVR DDKOHR KIRG WWHRO V WHDN  RAKHHY
ZLWKRXW WKH VSHFLILF ZULWWH S HH PH D @ LRGP R Q WWKHUIDW X R @V \

9LVLWRUV WR WKH JLUOV:- KRS\DWHQ WX DI EHR PR © LWWKHDGE G K HD
EHHQ JLYHQ E\ WKH SDUHQWYV DW WKH WLPH RI KRVWHO DOORWEF

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

ODOH VWXGHQWY IURP WKH , QWW MW WHI JLWHD \D-RK\R D' & R ZBIG\ WR P
VWXGHQWY DUH QRW DOORZHG WR YLVLW WKH ER\V:- KRVWHO DQ

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

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

7KH VWXGHQW ZKR IDLOV LQ RQO ¥ XEMOGIEMEO@ WVRVEHPHN WO HG
VKDOO YDFDWH WKH KRVWHO ZLWKLQ WKH VSHFLILHG WLPH

7KH KRVWHO LV DOORWWHG IRUIWIGH LQF W&HPDF D\G B RL FD ¥ DOR\@
VXEVHTXHQW QRWLFH E\ WKH 3URJUDRPHKDIUUHE DIFE@ & UWEKH I BD\ P

+RVWHO UHVLGHQWYV PXVW YDFDWHHOKRK KIRQUWHZAO WRRE@ W& G HMKCE
WKH $FDGHPLF \HDU

(YHU\ KRVWHOOHU LV UHTXLUHG\ VR DWLWH @& WIORXW H 12 LLOH JIXRO Bl
EDFN LQ WKH KRVWHO GXULQJ FODLY¥VW®RXBE\VDQQ H\P\E S H UIRA LW/RAHH

&RPPLWWHH SUHVFULEHG E\ WKHRVRIF® RUKDW ©XQWKDDYR EGQDE |
DYDLODEOH LQ WKH ER\V: KRVQRHOD EAHKRISHUDPHWHDAY B ¥ WMHOW B HOXO
HIFHSW IRU 6XQGD\V RU KROLGDKWRV&NOG HIQWKR KRX @G SR WIKO Z 1
DFWLRQ E\ WKH 'LVFLSOLQH DQG *ULHYDQFH 5HGUHVVDO &RPPLYV

$00 VWXGHQWY ERWK ER\V DHYGXUIQU /R WK HLM[ SHIFAVS H 6 WALR HJ KR V W
HQWU\ LQ WKH UHJLVWHU KH©BFIRWL WX [ X DBXG SIRRAHWZLAV K WK H 6 H F X
DQG UHFRUG QDPHV RI DEVHQ@WHH V+B | MHIO ODXVER LNQ W D P MWL RU W K H
‘DUGHQ IRU IXUWKHU DFWLRQ E#+RVR/MRSO-HOUTUNLY HHD R G YRR KHEWMR XV Z |
'LVFLSOLQDU\ DFWLRQ FDQ D GN\RW EGIHWIDNH/QH D ¥D LZGHWO IDMNAW XH Q W U \

SP DQG QR VWXGHQW LV DOORZGIEQDM WHIP DLSPY PDENVGIQW VXLWHE
FDQ EH WDNHQ DJDLQVW WKH VWXHG VR DRI® YKH VW KHPRR\EW HDD LPPH
WLOO SP LV RQO\ SHUPLWWHG RWXI$ DDRUKRWILWWHQ DSSURYDO IL
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,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 LVJDRTIL RHPDWNL QR V VRGO R QD \L

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 HVIS HOIDAZNG W RSKHK L7 D1 R |
ULIJIKW WR PRYH RU UHPRYH RXWGHBWKBVGDWD RU PDWHULDO RQ
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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 ,QVWLWXWH:V ORIJIGBW\BECECONBWFNVNIKRXEPRORRQ VLY@V H Q
FROOHJH DQG RIILFH ZHEVLWHYV WRDEDMH -DLSXULD HDVLO\ LGH(

-DLSXULD ZHE VHUYHUV DUH QYP DWIBGP R Q BRWWELHN X WHG EDRWL Q HU
DQ\ PRQHWDU\ JDLQ /LQNV WROKR E K URURIW HIKBE WIRVN RV JDKR XD W
-DLSXULD FRQGXFWYV EXVLQHVYV ZLWK QHFHVVDU\ SULRU DSSUR"

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

SODFHPHQW 3ROLF\ 5XOHYV

2EMHFWLYH

7KH 30DFHPHQW 3ROLF\ RI -DL®PHAOW YVEIWHWMVWWYR/ H RR YOOSGHD DH IDL U
RSSRUWXQLW\ WR DOO LWV WWEBXDBHERMWNG W)R BWR WXK M/IDLE @S \WOW K G H
&DOLEHU DQG &RPSHWHQFH

SDWLRQDOH &RYHUDJH

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

W ZRXOG LQYROYH ERWK RQ FDPSXV DV ZHOO DV RIlI FDPSXV UR
7KLV 3ROLF\ ZRXOG FRYHU DOO VWXGHQWV RI 3*"0 $00 &RXUVH)\

B3ODFHPHQWY ZRXOG EH D VWXE8PEW GG LUYHHVS R QHALFELLOH WAKRII W K |
WR IDFLOLWDWH WKH SURFHVV RI SODFHPHQW

‘KLOH DQ DWWHPSW ZLOO EH PP H ERQIKH PL QQWIHW MG HQWR/ RK H
WKH VWXGHQWY DUH DOVR DGYVWHEBKBQG M}KGUPMIQEV \DR G [FHRIFG >
EHIRUH DSSO\LQJ IRU DQ\ SODFHPHQW SURFHVV RI D FRPSDQ\
)LQDO 30DFHPHQW 7LPHOLQH

W 2 AREHU W WO DUK

*URXQG 5XOHV

7R DYDLO FDPSXV SODFHPHQW D VR/DYM DR H L UAYWK GJHHQ WAXW BIRIX O/& H
SODFHPHQW 'HSDUWPHQW DQG D F FR{BHG VB R ID FMHPBIRWYRIROLEH UP HQ W
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&DUHHU ODQDJHPHQW &HQWUH Q&0 &R (ZH QROI DY WALR VH YAHRUVJ HW LR L E C
VWXGHQW 7KH RQO\ H[FHSWLHF@®@WZVHY Q KHU § UDR ¥ MGHZIH Q @/ \DXYEKL O V
RSWLRQ DV SHU GUHDP FRPSDQ\FRFQLWHULD PHQWLRQHG LQ 6HFYV

"KLOH UHJLVWHULQJ ZLWK SODF KPHQ &HFHBDX LWBIBK WRV X G W
KLV KHU SUHIHUUHG IXQFWLRQD O HWHDJ I2JSRPU PIVDICRIPH 653 WU O
$QDO\WLFV HWF +RZHYHU 6WXGHQWODNRKRORR BSDMHMSW WR DS

$ VWXGHQW ZKR KDV DSSHDUHGRIWUE HHRWNECRS WR BEXW KDY KH G
SODFHPHQW SUREDWLRAQ

D 6XFK VWXGHQW: -V SODFHPHQW W HO-HU PR W R D O2N. RS W/ LKW \Z K\W &
SODQ DQG GHFLGH RQ ZKLFK QH[W “$F@PBDWLHVY WKH VWXGHQ

E I WKH VWXGHQW LV VWLOO QRHWWR DSG DW KEHQ RKUHH \WOKH @ D€
&RUSRUDWH 5HODWLRQ ZKR FDQWMW DOQOWHU HFRWH/ X DGVDAV [DRAQA
PHQWRU DQG SODFHPHQW FKDLUYVWXNGHO W KBHVHR DWW HP 1S @V1\VI
FDPSXV SODFHPHQWYV

2Q0\ WKRVH UHJLVWHUHG VW X GRIQ \§ ¥ DARDPHI® \E HD ¥ R QW\WG BB H GZ K
UHTXLUHPHQWY RI WKH FRPSDQ\ DGHPLFEH YWR GH §D WV WP HORN W
DWWHQGDQFH LQ WUDLQLQJ FODVVHV HWF

6WXGHQWY DUH VKRUWOLVWHG WKW SIGIFREKRWQRW J SRIRFHYMHD/WE ¥
VRPH UDUH FDVHV ZKHUH UHFUXLWHRU V KRR MKMW WRNHX G B @ W W
VKRUWOLVWLQJ ZLOO EH GRQH RPMXHNKEDWDNVRY RRANH UEHW U X LAV PF
&*3%$ VFRUHV RWKHU DWWULEX@QWVWFRIKEFRRBRR P XQYMVADWIPRHQ D QG
6FRUH DQG OHQWRUV )HHGEDFN HWF

7KH SODFHPHQW H[HUFLVH IR UGHM VM GWRQ WD X R XBHH BHRFRIQVR Q G
KLV KHU QDPH LV FRQYH\HG LQ WKH D LARP RD Q\H\W K B RXIK PG I0G
RU RIITHU OHWWHU 6WXGHQW ZRX6GSQ RWQEHL 8 0QHEZERH RRURS Q.
SRLQW H[FHSW LQ 'UHDP &RPSDSRLDIWKLOREUKTHY JLY H® LYV ZK
SURFHVVHV KDYH EHHQ FRPSOHWHG VIXES HW K H QUAHOAX GVQ\G GAHKRHD [
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 REIHS D]
VHFRQG RIIHU

6WXGHQWY DSSO\LQJ IRU DQ\ FRFAED WR/ C5AKRHFBINV VW B UW KBPBIG YILY |
+LV KHU DSSOLFDWLRQ PD\ QRW GEGILRRIQVLGHUHG DIWHU WKH GH

D 7TKH VWXGHQW RI D FDPSXV WUVYBYHRXOMLDUG M/ RIRRW WHMLH N
SURFHVV FDPSXV UHFUXLWPHQWHDRMOJG EEN $& L P XHV K& DALWD& D
IRU FDPSXV UHFUXLWPHQW Y LKIL MO DYDWQ FNWHWXYE PLXYE/M R W W F
DV SHU GHWDLOV JLYHQ EHORZ

tf /XFNQRZ 1RLGD YLFH YHUVD 5VSHU YLYQWVIBYW ORFDO WUDYH!
f -DLSXU /XFNQRZ YLFH YHUVD 58HU YLWOXVRIWORFDO WUDYH
f /XFNQRZ ,QGRUH YLFH YHUVD 5%HU YLVEWXMBEVORFDO WUDYH
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1RLGD -DLSXU YLFH YHUVD 5%WHU YLSODWMRBY ORFDO WUDYHO
1RLGD ,QGRUH YLFH YHUVD 58HU YLWOXVYRIY ORFDO WUDYHO
,QGRUH -DLSXU YLFH YHUVD SWHU YLVEWXNRBVORFDO WUDYHO

6WXGHQWY YLVLWLQJ WR OXPEDDR.RWDSMWD &KHXYDIV %DQSH
IRU ORFDO WUDYHO H[SHQGLWXUH

H +H+ +H+ +H

+RZHYHU LI PRUH VWXGHQWYV NMVHDWSRBWEKHIUQFDRYXM SWREWKYVY LV D
FDPSXV LW ZRXOG EH FRQVLGHKHHGYHVURHQR EXUALDVE @KW IRMLW V 1R
VXFK YLVLWYV ZLOO EH JLYHQ WR WKH VWXGHQWV

E 7KH VWXGHQWY WUDYHOOL@BXRUHGRLDBERRUDOWVWH RAY HIUMW HE (
FRUSRUDWHY ZLOO EH HOLJLEOHQWW WKH IROORZLQJ UHLPE X!

¥ 7UDYHOOLQJ DOORZDQFH UG $& &KDLU &DU

f 'DLO\ $OORZDQFH 5V GD\
f +RWHO $FFRPPRGDWLRQ 5V X8 EDL)RIHPEHMURKY @DNH DORUH
.RONDWD WKH HOLJLELOLW\ ZLOO EH 5V GD\

7KRVH VWXGHQWYV ZKR GR QRW BB8B6MHMDWHWYHDR/MUH WIOH\SBEMH H
'HFHPEHU ZRXOG EH DVVXPHG WR WKHQR&RWD E K MWHQW VSAUHRG H
FDPSXV QR IXUWKHU DVVLVWDQFH ZRXOG EH JLYHQ WR WKHP

'UHDP &RPSDQ\ 5XOH

&RQVLGHULQJ RXU VWXGHQW RHNMDXIHF Z S\SU R R B KF RZQIF BISGVORAR U H D F
WKH 'UHDP &RPSDQ\ UXOH D VWWX0 HRRP TO0U HDRGA O\GH @ H FOIVHGER EH G
'UHDP &RPSDQ\ Rl KLV KHU FKRLFHHZKRMH S DWKDQHKE R XKHG BH[LV WL
PRUH BMD/3$ ZKLFKHYHU LV KLJKHU VXEMHFW WR WKH IROORZLQJ F

2Q0\ WKRVH VWXGHQWY ZKR KDY K HWRW KMRWKHH G VW Bl @ UHRDFGS\ D 8
DSSHDU IRU GUHDP FRPSDQ\

+H 6KH VKRXOG KDYH D PLQLPXP &*3% RI

'"UHDP RSWLRQ VKRXOG EH PDUNHEKHKKERPSPW SHKDWKE -' ZKHUH \
LV DOUHDG\ SODFHG

7TKHUH ZLOO EH QR UHLPEXUVHPHQWWRHVWWHQG D '"UHDP &RPSL

‘HIHUUHG 3ODFHPHQW

‘H DV DQ LQVWLWXWH HQFR XU BRI JURE ULHS B K Q HAWX.G OQRALD GAKH &0«
VWXGHQWYV ZKR DVSLUH WR WDIHDXGS WRKDIXH RZR) W K 1B VWFRIDR FD\QD Q
ODUJH :H VXSSRUW VXFK HQWUHSDHABRKQW ERDDRG R VS URY MGLR) YHIQ
RZQ VWDUWXSVY DQG RSW RXW HRPHOKH \FKDWRI@ W F FRSXVWSODLRU YHQ
WKH\ DUH IUHH WR FRPH EDFN HDRHD WRIGRWIKWVFDERRY BOWEK WKH EL
BXFK VWXGHQWYV ZLOO KDYH WRWHI[GU KMAR/ WWKKH 1810 &G KM DG I0@ & H V W
DQG DFFRUGLQJO\ WKH\ ZL O OWEVH VD-NWVHSO R X W PRIQWVK $ UREHWIQ
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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 SS OB PQMQIWGSHERRHVHQ VS QU R B W
FRUSRUDWHYVY E\ DQ\ VWXGHQW P XIVR\Q EZL \W B VWK H G RXFH B 8 (PR QWX

$00 VWXGHQWY ZKR DSSHDU IRUE® W RHPHQW SURFHVYV DUH UHT
x FUHDWH \RXU YLGHR UHVXPHV DV SHU LQVWLWXWH: -V JXLGH:!¢
x EH IRUPDOO\ GUHVVHG
x FDUU\ FRSLHV RI XSGDWHG UHVXRHWKY SDVVSRUW VL]H SK
x FDUU\ VWXGHQW ,GHQWLW\ &DUG DQG +DOO WLENHW LI DSS
x FDUU\ 6 XPPHU ,QWHUQVKLS 5HSRUW
x FDUU\ 3BKRWRFRS\ RI DOO HGXFDWLR@QWO TXDOLILFDWLRQV F
x VWLFN WR EH LQ WLPH PDLQWDLQ GLVFLSOLQH
X ,Q FDVH RI RQOLQH SURFHVVHV NHHR XRXWS HIDANHHRIV R\XZ PW WK1
X XSGDWH \RXU PRELOH QXPEHU ZLWKDWKRKIIXDIFHHPHQW FHOO
x FKHFN WKHLU HPDLOV UHJXODU@\HIFRW GQ RUPOWHHRH D Y/CCE It
x DSSO\ IRU DQ\ SURFHVV ZLWKLQ WKH VSHFLILHG WLPHOLQH

BWXGHQWY FRPLQJ LQDSSURSULWWHOLY 8 UH\O/H @ RQ BB DIFGI® R Dk
SODFHPHQW DFWLYLW\ DQG GLVFLSOLQDU\ DFWLRQ ZLOO EH WD

,Q VXFK FDVHV ZKHUH WKH VWXGHGOW G HWHNFNUO | URHPF M/IKYHH R UN B K
PDQGDWHG WR LQIRUP DQG VXERLKWH DJ FRSH RW MYKH PRIRRIG MQRD W R
RI UHFHLYLQJ LW )DLOLQJLW®RLGRUARDEMO® @ H QE OXRS IRAEXW QR
RI WKH RIIHU

(OLJLELOLW\

$00 JUDGXDWLQJ VWXGHQWYV ZRR IKIHPH Q WJGWE B UWE HZQW K/ MXBIO E
SODFHPHQW DVVLVWDQFH XQOHVYHRWIKHUZL WK F&H B D V UW\E DIQRP R QG
IROORZLQJV

1RQ FRPSOHWLRQ RI 6XPPHU 7UDL @PHQUWRWKHU DFDGHPLF UHTXL
%UHDFK RI GLVFLSOLQH DQG JHQHUDO PLVFRQGXFW

, I D VWXGHQW IDLOV WR VXEPLIWHXRVW U WKKLPGP K/ S HNFWU DLHG QML P |
GHEDUUHG IURP WKH SODFHPHQW SURFHVV

, I D VWXGHQW KDV DQ\ EDFN SDBEHRPHW WK NV WH. P W KR WRR-PPHHNOQV H U
GHEDUUHG IURP WKH SODFHPHQW GUREHGEG VWRQGLWLOQ WRW EQ
SURFHVYVY LQ WKH FDPSXV WLOO WEHOH MISP KKBIVV KR ZHDYHHDW VG KILS\H &
JHQXLQHQHVY RI DQ LQGLYLGXWRRELWH PWKH @6 8H OIOLIPW H KBDU
FDPSXV SURFHVVHYV



-DLSXULD ,QVWLWXWH RI 0DQDJHPHQW 1RLGD
1 D VWXGHQW LV FDXJKW XVLQJ XQUBLU PHDQV GXULQJ DQ\ H[DP
BWXGHQWY ZKR EHFRPH LQHOLJLE OHHRQIGH BHFRALIQRD @R *URRXGG U

'HEDUPHQW 3ROLF\

7KH IROORZLQJ HYHQWV DFWLRQV DERWO QR | E PIL \GAHRHPGHGF WV FD EG1 ZR
FRPPHQVXUDWH SHQDO DFWLRQ SHUPDQHQW GHEDUPHQW LI

$ VWXGHQW:V DWWHQGDQFH LV XOHWW OKBWXUHNVNQ B8SW | & XELH 7H
VHVVLRQV HWF

7KH VWXGHQW GRHV QRW DSSHDBKHY H VSR B FKHPWH @8 SDURIGH VAL
LQIRUPDWLRQ DQG VXEVHTXHQW BB © UFROMDRH PHRORV W KKIL ¥ KZLLOUS 1)
SURFHVVHV ZKHUH PXOWLSOH FRm®SD Q\RSURPHNVXE M QRW H.VYOWIST X
RXWVWDWLRQ IRU DWWHQGLQJ WHKWR S PWMKBIQBWW & H QMU BARH D S\§'|
SURFHVV OD[LPXP DEVHQWHHLVRWHK® \DRGVESSHRY B®R EX PHMK H
30DFHPHQW ZLOO EH H[HPSWH® SXOWH®\L & Q EPHIG H FIDI®! Q FR\M K HG X
SODFHPHQW VHDVRQ +RZHYHU LI D FRRSDU HD WHE) WWKXHS BI33AW D
SURFHVV DQG LI DQ\ VWXGHQW IGRRH\VZRMRO GWRR QY OMMKIDF VD FW
GHEDUPHQW

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

X $Q\RQH IRXQG GLVSOD\LQJ GLGXQWEUWWKH PRWHVHDBIS @ DLQLF
VHOHFWLRQ SURFHVVHYV

X ,QGLYLGXDOO\ DSSURDFKHV WK K IF\W PKSHD § K M/ & FEIRV RGN FZIDVQ R
FRPSDQ\

X 6SHDNV QHJDWLYH DERXW WKH FRPSDQ\ RU WKH LQVWLWXWH

X,V IRXQG GRFWRULQJ KLV KHU WH{MWHAVH HAVWHR W VXLERIWHNVH Gl [SY
GHSDUWPHQW

x 7DONV GLUHFWO\ WR WKH FRPSDW)\DUH SW HF/HH @W B W U YVM KHD[® U
WDON

X OLVEHKDYHV ZLWK WKH SODFHPHLDOWWHR® G XFFRWLSRIUBPDNPES RV | 1
SURFHVYV

Xx " HOLEHUDWHO\ MHRSDUGL]HV DQ\ JRAWMNHLLD ¥ WK G IH® W H\G FEK\DIQLF
PLVFRQGXFW
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X ,QGXOJHV LQ DQ\ EHKDYLRU ZKE®OK DD\WQ & RFU DEUA\Q X\ DEFLPVHBHA
LQVWLWXWH

x 1IRW SURSHUO\ GUHVVHG GXULQJSURKHVAD PSXG/ DUHF B YK RH |
UHODWHG DFWLYLWLHYV

332 33,3RIA 2Q VXFFHVVIXO FRPSOHWLRQ RMWGRHRHV LY RHHQMELS 3lUH
21IHU 332 RU D 3UH 30DFHPHQW ,QWHJYHHEG 33V XK KXQI MKH SDFN

X )RU ITUHVKHU XSWR \HRXIRSLWRI/BGSBERNGFH 2
x )RU 2 \HDUV RI| BYSHIBSEH@EHRYH
Xx J)RU PRUH WKDQ \HDWY RBH[PHRBRLYHQFH

,W ZLOO EH PDQGDWRU\ IRU WRH D@ & GIHKAR WER IFRHISHY WKIKIHZY D O I
IRU SODFHPHQW SURFHVV +RZHYHW WIKWEXHVRHHWUHYSIBHWILY HO EUL
PHQWLRQHG DERYH WKH FKRLFH WL®OWKHRD WR 20 FMFK SYK HR ¥ W)RG J
DFFHSWDQFH WKH VWXGHQW VKDIOMmO EHX MRPDVELIHRDHOG® S @B FRIGN RI W
,Q FDVH WKH VWXGHQW FKRRVHVYKIHRWHW B LA HS&WJ WEKGH RIIRH UVKHH | R
SURFHVVHV

'"UHDP RSWLRQV ZLOO QRW EH BKRLOBWERIH AV R WKKEH/ H/TKHGQMNQON VD J U
332 33,

3HQDO $FWLRQ

$Q SOAP HOQMHDMG IMXH FDQ EH DAGMAHG B\ WH F UHYDQRH 5HAAADO) ROP - FROAMY) R
30RP HQARKDU ~ \AMGHOAB@FHP HQARRP P IWKH 5HSUM-QBYH  * HDQ $WRADM' HDQ 6\MGHQW

$I1DLY

| WH JUHYDQRHY VMDUP DIQ XCQDWHQEHG WHQ WH 6\WMGHQABORHP HQABRP P W 5 HSUAVHQEARIH

% UHYDGQRH5 HAUAAWDO) RXP - FDQIRZ DU IVWRWH' LWHARU RWH I ICDOGHRAMRY

$Q DJJULHYHG VWXGHQW PD\ $SSHODDWBIUQR QHKR R QUMK R5IHE 1D B)P bl H

3OPHP HQN' HSDWW HQAUMHYHY WH WKWK DP HQG 30FHP HQABRIR  * XIGHTGHY DV DQG ZKHQ ML
UHTXILHG | ROWH QMR- WH IQARM DQG \WH VIXGHQN DADUH
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, PSRUWDQW 7HOHSKRQH 1XPEHUYV

/1,67 2) '($16

6 1 'HDQV $UHD (I WHQVLRQ ( PDLO ,°
'U 7DUXQ 'KLQJUPFDGHPL|FV GHDQDFDGHPLFV QRLGD#M
, UDKXO V#MDLSXULD D
U 5DKXO 6WXGHQWYV $1IDLL VDF QRLGD#MDLSXULD
, 5HVHDUFK
U 1LGKL 6LQJK 3XEOLFDWLROQV QLGKL VLQJK#MDLUSXUL
, , HUQDWLRQDO
U 3RRQDP6KDU%¢%DMHQQV SRRQDP VKDUPD#MDLSXL
' 9. 7TRPDU $GPLQLVWUDWL GHDQ DGPLQ#MDLSXULL

352*5%$00( &+$,56

60 B3URJUDPPH 3URJUDHA 3KRQH 1 ( PDLO ,°
3URI 6RQI 3*'0 QA4 H VRC VLQJK#MD L
'LSQNXU &| 3*'0 VWH [QNXU FKDXKDQ#
'L5DMHVK 3*'0 6C UDMHVK VKDUPD
'U $PDUQDWK 7ULSDWKHDPU3*'0 0 DPDUQDWK WULSDWKL#M
'U 9LQLWD 6YLYDVWTYHDPU 3*'0 0 YLQLWD VULYDVWD|YD#M|

$'0,1,675%$7,21 &217%$&7 '(7%,/6

60 R 211LFH 3KRQH 1R ( PDLO ,°
'L9 . 7RP
'HDQ $GPLQLVWUDWLRQ DGPLQ QRLGD#MDLSXUL
$GPLQLVWUDWLRQ 2I1ILFH
'LUHFWRU 2IILFH GLUHFWRU QRLGD#MDLS
$FFR. 21l DFFRXQW QRLGD
&RPSXWHU /DE 7 LWGHSW QRLGD#MDLSX
+RVWHO :DUGHQ *LUOV KRVWHO QRLGD#MDLSX
&RXQVHOORU FRXQVHOORU QRLGD#MD

352*5%$00( 0$1$*(0(17 &(// 30& &217%$&7 '(7%,/6

61F 6 W 3URJUI 3KR 1F (PD,'
OV 6DULND| 6LQJK 31'0 QG \HDU SJGP QRLGD#MDLSKULD
OU $VKLVK[7KXNUDO [3*0 VW \HDU SJGP QRLGD#MDLSKULD
OU 5RKLW $%BWXOD SIGPPDUNHWLQJ QRLGD#MEL
OLODQMHH 3*'0 60 SJGPVP QRLGD#N
OV 5HNKD +HDG 30& SPF QRLGD#MTL

s
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$ERXW 7KH &L W\

1RLGD 1HZ 2NKOD ,QGXVWULDO 'HRHORS®
DXWRPRELOH DQFLOODULHV FRE®WQRHUH
PHGLFDO KHDOWK FDUH LQVWIGPXQYLRW\
FFHOHEUDWHG $SULO DV 1RLGD 'WDP 19X

W LV DOVR WKH ORFDWLRQ RIDWKHE 1R UGH
FKDQQHOV VXFK DV =HH 1HZV 1'79 7817
KHUH 1RLGD LV D PDMRU KXE IRRXRX¥QQ
$FFHQWXUH 6DPVXQJ -. 7THFK OKW KH® L
,QGLD

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

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



