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3URJUDPPH 2II1HUHG DW -DLSXULD 1RLGD
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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 LIURP "HD
SFDGHPLEV

:HOFRPH WR RXU 3*'0 60 SURJUDPPH

$V '"HDQ RI $FDGHPLFV , P GHORDKVWHGKWR KDYHBERRNRQVE\R XU .
IRU HVVHQWLDO SURJUDP LOQXRXPDWRRQVHGEDOMNHAWJ FOUURKYV !
\RXU WZR \HDUV MRXUQH\

2XU JRDO LV WR SURYLGH D WHDRNWORBPHWXYSSQRD UR XQJL WK
NQRZOHGJH IRU VXFFHVV LQ WKH IFMXRK/LRYHY \VH\Z\R H B BH G QIICRIXO \
FKDOOHQJHV DQG IRVWHU PHPHHOVMIXO FRQQHFWLRQV ZLWK

$V \RX SURJUHVV WKURXJK WKLX._ %RRHPERDF H ¢ RRXOWERU DRV L
KHDOWK\ FRPSHWLWLRQ DQGRYWRHOM IRKHF FRROQEERXRQY SHEX
FODVVPDWHY ZLOO HQGXUH EHOQRQW KHR XED WVALLVP HR K HQIH H ORRUPIL | L
YDOXDEOH SURIHVVLRQDO QHWZRUNYV

2Q EHKDOI RI WKH IDFXOW\ DQGZVNWHV |[RE[WHOQF PHAVBEHXO DQG
MRXUQH\ OD\ \RX WKULYH DFD @®@HARE FHUWR GLEARON VB DREQ PD\OW K L
\RXU FRPSDVV DV \RX QDYLJDWH WKH/MH[FLWLQJ SDWK DKHDG

'LVKLQJ \RX D IXOILOOLQJ DORBXVRHRHVVIXO 3*'0 60 M

7KLY KDQGERRN LV D VRXUFHLAGLWDWHL Q FFHRD/WQB QR XWR OBBGHP
SUHSDUHG DV D KDQG\ JXLGHWMRURXOR WKHRXDQGCEBRN FRUHIXO
WR XVH WKH LQIRUPDWLRQ IRU \RXU EHQHILW

'H DV DQ LQVWLWXWLRQ ZLOQ @®ZPJVZDHP IRQVIRFXRUW RFU VW
:LVKLQJ \RX FRPIRUWDEOH VWDLFKOQJRH[SHDUKQRPHEWQG H

' UTDXQ' KIQIWD



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

$ERXW WKH +DQG

7KLY 6WXGHQW +DQGERRN SURYHGSHROLRBIRWYP BW REEG GXERXXW DG
DYDLODEOH WR VWXGHQWY DWHPHGWU IR LW WTEKXWHRRIH O Y
UHVSRQVLELOLW\ LV WR WKRURXIKGCGDOQEBERRDNQ ® EXGGIH BV \WIXEI(
IDPLOLDUL]H WKHPVHOYHYV ZOWEKEQMUBYRBRXUKFHYL]H WKH DYD

7KH H[SHFWDWLRQV IURP DOO LVOKWWD/CDHBN VRD SHi WWR @ D O QRRK
KDUPRQ\ ZLWK WKH HGXFDWLRQRD -DRSXEBUR | HOMM. R R H. RH DO
FRQGXFW WKHPVHOYHV LQ D P/IH®Q HRUQ WKKDHA , @ WAVOLFEXWAVH S RX/ U W k
WKDW DOO RI \RX ZLOO WDNHUDDB®BGQMRD F N URIL FAXKOD UF XQJWD B R O
DYDLODEOH RQ DQG RII FDPSXV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SERXOALSXULD

2QH Rl ,QGLD V PRVW UHVSHFWHIURRSVG MKLF B RMNGH BRI V-DQ IS U L
D SODFH DQG VWDWXUH RI HO\WD REZQQEG WM LQEXYWIUROQ Q @ U
EHQFKPDUN IRU WKH ODWHVW LQGRNMQWLRRQYDUE PWBRK QROR JS$
DFWLYLWLHV

(GXFDWLRQ KDV EHHQ D SDVVLRQ DRWUWKRIPPRWWH (RW WRSWH H
WKURXJK PRGHUQ \HW URRWHG H.GXV¥BWLHDWI IDQGEYV KALIEHW LOH /U
05 -DLSXULD 6FKRROV ZHUH VIWDVUW H/& KRR O LQZLXANWKAH ,W K
VFKRROV LQ WZR GHFDGHV DQGHFHGOENRRH GRLWTX YEKWRR 8 QRX F

-DLSXULD KDV IRXU PDQDJHPHQWRIDBONLWDX XY DG /XFERRE L
HGXFDWLRQ DUHQD (DFK RI WKHV RV LRDPVSIXR/® VDX DWH BV QRIG F
NQRZOHGJH VKDSLQJ QXUW XURQW QU WHRSEIDL LG WRE B UH R Z
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-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

$ERXW -DLSXULD ,QVWLW)
ODQDJHPHQW 1RLGD

-DLSXULD ,QVWLWXWH RI 0DQDJ® PHQ WV 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 DXEXNQRIZ “1BLS&®U DRILG DQEIRRSK V- R
DSSURYHG WZR \HDU IX0O0 WLPH 3RUW3*WD&E KB WYL BH RIUDPFHPH QW
ODUNHWLQJ DORQJ ZLWK RQOLQH 3*'9® 3URJUDPPH D® G DIQ PG O R QWK L

,Q OLQH ZLWK RXU PLVVLRQ RI DRFKHPN Q@Y ARQ WIHDFRXY JLPSHVH
GHYHORSPHQW DQG VWXGHQW ORDUWK®J S WHVHV LQ VR W X W W HULPY
$$&6% $FFUHGLWDWLRQ 7KH IMYLWDRDCEISKQVFRRS QHWNMGSER FHHD UQL G
HOLJLELOLW\ DSSOLFDWLRQ \$%& 68D SHZRHIGIL R/ID WQ\R & USADRYILRE@ID O \
6FKRROV DVVHVV WKH TXDOLW\ RI WKHLU HGXFDWLRQ

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

W LV OHG E\ 'U BXEKDM\RWL 5D¥XQ@0WKLPH VIWBRQW \WAHRPFS RUVLQJ
H[SHULHQFHG SURIHVVRUV DV ZMOX® @HGLDEXFMRILFPDQDJHDNVSXULL
UDQNHG RXW RI QDWLRQDOO)\QULQ@NHDBGQNMLMMLW XWEH V1L 50 $0QQLV\V
5HVRXUFH 'HYHORSPHQW 0+5' $QPO3W&KUBHOSURIBIDPEHVKDYH EH|
DZDUGHG HTXLYDOHQFH WR 0%$8DL$MURENMDWERBQ BDOQWKNGH SUR.
3*'00 3*0 60 KDYH EHHQ DFFUHG LWHG RE \ $W K 1l HI®LWLIRADIDROQ % R D

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

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

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



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

 QIUDVWUXFWXUH

&ODVVURRPYV

1IDWXUDOO\ OLJKWHG ODUJH \RGQDD UAWOHXTFIWXLOH FIVDRV K HM EHLOL
DUH GHVLJQHG WR SURPRWH PD][LPXPXQQW DQIEF W WG FEGHWAZ H AIQH |
OHDUQLQJ FHQWUHY DUH HTXLSSHG ZLH KD BHEUMR)QLDFR @ RFHFXWLM UW \ /.

RWK WKHDWUH VW\OH DQG FODYWYL¥KEBDUONIQJIVEHRMDUWOA GHINLJ
FRPIRUW RI VWXGHQWYVY &ODVVWLDRRP GOHYVHRLQD WMGF WSKWRXHE (Fk
&DSWXUH 6\VWHP DQ LOQQRYDWLXYAV¥RQHR HQDEOHG OHDUQLQJ VRC

/[LEUDU\ 5SHVRXUFH &HQWUH

7KH OLEUDU\ DW -DLSXULD 1RLEBRBRUMNH) RAQRWVH HDBEOLADVSOSHRWH DPF
OLEUDU\ VA\VWHPV LQ WKH 1DWLRIOWIO EPWLWH @ I5GINDBRRYV Z&WK DOO
VFKRRO OLEUDULHV W LV D IXODQ ERWKPWWBGLWILLRWODW DQG R WIL

7KH /5& KDV D FROOHFWLRQ RI WH[WEKRRNNWV FRQEBEBRELAD XQGHU

ERRNV 7KHUH DUH XQLTHHO ERRINUW LWKGIHU LIEQ DMK VXEVFUL
QDWLRQDO DQG LQWHUQDWLRQDBUBULQDMHE&R SBDYVLRGKYPNOW FRKRB H
ELRIJUDSKLHY DQG VSLULWXDO ERRNYV

7KH /LEUDU\ DOVR VXEVFULEHDWHAR VBF¥BMDBOQR Q®HYI® GDWDEDJIJHP
(PHUJLQJ ODUNHWYV &DVH 6WXG UMV V&R OFORHIWL RBQV DOW LMW BH "RUOG (
DQG - *DWH 6RFLDO DQG 0DQDJHH HE@W BEDNE FH XV HWWK KDKHVDFFHV\
LQWHUQDWLRQDO UHIHUHHG 6GRBXY DQG IXEORWBFWHIQRKUQDOV L
PDQDJHPHQW VFLHQFHV 7KH OLEMRXUQDYR RIXEDFH L-RXWGWROV LG
RQOLQH IRUPDW 7KURXJK :RUOG (XGLBUDIWHPLVD 6 DRV LFFIVERRRN \E H. Q

7KH /LEUDU\ DOVR VXEVFULEHVYD/ORGWKHD EDGHWDKOLW S UIRYRGHYV FRF
DQG HFRQRPLF LQIRUPDWLRQ RI PRUH WKDQ FRPSDQLHV

/5& DOVR VXEVFULEHV (3:5) 7LPH BKURKW\WDWDEWNHDOURRIRUPDW |
HFRQRPLF DUHDV FDQ EH IHWFKHG IRU DQDO\VLVY SXUSRVHYV

7KH /LEUDU\ KDV GHYHORSHG N\ DQ&IH RARIOEDUH HWMLHROR R U HHE/RIRQ 3') |
LV DOVR D PHPEHU RI WKH 1DWIXR@DA'/LIJZWDEK/BEHRNUGIRY IUHH DI
ERRNV DQG RWKHU PDWHULDO WR DIQBDECGHI ¥R OIOR FMEURIU R D & WR' X'
UHODWHG WR PDQDJHPHQW HGXFRIKIRRXQV WK 8 UR BXUMYGER B NIVQW KHM
)DLU ZKHUH VWXGHQWY DQG IDFXOWVWFEKRBQFBHIRRP @ HBWGDBR BXW RK DV K

JLEUDU\ VXEVFULEHV WR ERWKOL QWZHWUSICBWMIUR/QD QGD PBJ RP\Y HRQIDQ F
7LPHV :DOO 6WUHHW -RXUQDO 1LNNHL $VLD DQG 7KH (FRQRPLVW

7KH -DLSXULD 1RLGD OLEUPUQDWHGIOHWR QDBXWD\OLODEW ,W L\
SURYLGHYV YDULRXV LQIRUPDWLR® WIHW Y,MFKDWB KN PBENUR/® DS GRD L' O\
XVHUV WR DYDLO ,QWHU /LEUDU\ /RDQ IDFLOLW\



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

/LEUDU\ T[URP WKH \HDU KDV NKHEVWV UWVRECGNVIWRQUBIERBVWXKID DOO XV
XVH RI OLEUDU\ UHVRXUFHV IURP ID@GAKIMNAH XVLQJ WKH ,QWHUQHW

23$& WHUPLQDOV KDYH EHHQ LDALDOW B @&/ H QV KWH H/ HIOE UDHD WQR QJ R
KDV GHYHORSHG DQ RQOLQH 0QQVWSEWHHV LARKQIR IKH B/ VWLRHB RXALIW R |
EDWFKHV GLVVHUWDWLRQV T)XOHPWW LLROY V8 D\S M WVY. RR) S PEOLFHMWHR Q V
FDVH VWXGLHY DUWLFOHV HWF FDQ EH DFFHVVHG

&RPSXWHU /DEV

-DLSXULD 1RLGD LV D :L )L FDPSXO/HDIMMKE OLUQH LOQWESYWYQHW FRQQH
WKDQ /IHQRYR L Y SURFHVV HHE BRNVD QWKH OHDKWUHRWW JHQHUDYV
VHUYHUV ODVHU SULQWHUV DQ&Z KNG D CHIEUWS S AIKSH F,HRQ/WVUL BVOX W R PKSDXWV |
LQ WKUHH FRPSXWHU ODEV $SDQ® VORFLD & RARVWRID URIX WIKHHFR P S
ODWHVW RSHUDWLQJ V\VWHPV K4WX BK DWH L QGR AW DIQUEX | LODWE R\VZ V 3U
2IILFH DW WKH FOLHQWO XGINW®6 BAND6EDYHUMOPQG 0\64/
SDFNDJHV OLNH 6366 $026 DQG 60%$57 3/ViDUH DOVR DYDLODEOH

%XVLQHVV $QDO\WLFV /DE

7KH FDPSXV KDV D VWDWH RI DUW Hs%XVQBWV S 3RO ONWEVFVDBPE IDFL
UHVHDUFK DQG WUDLQLQJ LRQFRUGH | OFLOIUD ILQ W HOE. BHOHFD OF DU QL
DUHDV Rl EXVLQHVV PDQDJHPHQWSXWHQIDEHK/ERX KEHN BRWKFRA K JH
VROLG VWDWH GULYHV DQG JWBYVSKLE 5GREMMRIY JWKIH. VODE*EDV W
VRIWZDUH UHTXLUHG IRU GHVAVESWSWH Y 5 IDHIEOLFWILLYFY DQEHS BD E O
3\WKRQ 5 VWXGLR 6PDUWS3/6 PDQ\ RWXK MRV D 7ALH> B DUD R ON R IK O U VDB ¥

&HQWUHV RI $GYDQFHG 6WXGLHV

,QWHQGLQJ WR VHUYH WKH LQGXWWRUHDWI @ DG H P HD RASKUHROIN KD /G
NQRZOHGJH DQG LWV DSSOLFDMWLRO WKHMADOIKF K GXEEG W RRY XWWD Q |
VHW XS WKH IROORZLQJ &HQWUHV RI $GYDQFHG 6WXGLHVY 5HVHDUI

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

&DIHWHULD

7KH FDPSXV KDV D PRGHUQ FDI|HMWHHIUW DNV Z WOVX GXHQLY KWG WWRHF % H'
VQDFNV LW KDV D SURYLVLRQ IRV VHUYLQJ PHDOV WR GD\ VFKROD!
6SRUW¥LOLW\

7KH FDPSXV RITHUV ERWK LQGRRD LDMLG\R XTAKGIRJRHU LYSB UDWHWR UK | LH
SOD\LQJ EDGPLQWRQ YROOH\RDQB DEDMN KHWEBD O &RE@E RFY ISRNRHP | R L
IRULQGRRU VSRUWYV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

+RVWHO

-DLSXULD 1RLGD RIIHUV VHSDU®DWH ®& FIARFOPR GIKW L RIQU OANR BR\G WK
VLWXDWHG ZLWKLQ WKH FDPSXV [FKGOH QVR VOLN O JSHFSHILAE H RH HA
PRGHUQ J\PV D FRPPRQ URRP ZLWKHOYWQR Y DVL RI(F DQIGVDASOH UHFU

OHGLFDO &RXQVHOOLQJ )DFLOLW\

%HVLGHV D UHDGLO\ DYDLO QKWL WXUWN DAER | BEBVOR VOH GLKBO 5RRP
LQFOXGLQJ PDOH GRFWRU YLVIHMNVRB G- DRISXDYDYBADEDW RQZFDOC
)XUWKHUPRUH D &RXQVHOOR UNNMVWMMIFIHO D EZHH WV R QMK R Q/ WIXGB QVR
SV\FKRORJLFDO LVVXHV 6WXGHQWMGHB U HDDML\PR. R HE WDHG LSGHRQWWIFOV L §
DGGLWLRQ WKHUH LV D WLH XS.DR O CDFKE X0DI Q 8 b DIWHDWYKL BI® @ LAWK D Q W |
LQ FDVH RI DQ\ HPHUJHQF\ 7IOW ROQMWILIVDXOVE®D H HRIQL FERUW QRWLFH |
QLJKW IRU DQ\ PHGLFDO HPHUJHQF\






-DLSXULD ,QVWLWXWH Rl ODQDJHPHQW 1RLGD

$FDGHPLF &DOHQGDU

-DLSXULD ,QVWLWXWH RI ODQDJHPF
$FDGHPLF &DOHQGDU
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-DLSXULD ,QVWLWXWH Rl ODQDJHPHQW

1RLGD
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ODQDIJHPHQW UHVHUYHV WKH ULJKWLWR EKWRRNKWKHYRUGQRWNVFBHW D

SURJUDPPHYV 2ITHUHG DW -DLSXULD 1

-DLSXULD
SURJUDPPHV QDPHO\

1RLGD RITHUV WKUHHGE: W HAGDE@EE BYHE T X LSDOAHQUW WZR \F
3*'0 3*'0 6HUMLFIDODNQWIHRHQPWR @I ZLWK R

DQG D )HOORZ 3URJUDPPH LQ 0D Q®HPPH QD U) FOR Q VLWV B FIDl WK U H H

R
LOQWHUQVKLS RI WZR WR WKU

HH PRQWKYV

DSSUR[LPDWHO\ WKUHH PRQWRQHHBFKWKR ®SGRKRIWIIAFRRHV\HDREB O XG



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

SURJUDPPH oWU3XW X
6HUYLFH 0DQDJHPHQW

S3RVW *UDGXDWH 'LSORPD LQ O0DQDHHHR®QW

30 60

-DLSXULD ,QVWLWXWH RI ODQDJHPW®W'LBRLRPD VLGRYINQD UDBEKQW
ODQDJHPHQW LV DQ $,&7( DSSURIWS D& F8UHBGXUWHDE MW HDE X000 |
7KH SURJUDP LV UHFRJQL]HG E\ $,® Q@& IHWIHANDIOKWGE WR GHYHOR
PDQDJHPHQW SURIHVVLRQDOV W®JEWHHD EVRN EG X OWWK E LWR Z0. VW L
7KH SURJUDPPH DLPV DW JURRPLQURQPOYLFRUPRQRGHE GURIKN YDVW
JURZLQJ VHUYLFHV VHFWRU 7KKH VO U HEMARW @HRFEEHURRIHWM\REN DQG
RSSRUWXQLWLHY ERWK LQ WKH L.QH X BPHHSHRR & RPY HRAWRHWYOVRFK DV
LQVXUDQFH UHDO HVWDWH ,7(6 KHADYWRKQFDHGHN HPUHED DQ PFHRPWP XIQH \
UHVHDUFK HWF ,Q DGGLWLRQ LV\@RWKKHI LFURVMA \FHRDXU YR H \B *WOD X6IHKWY L F |
WKH SURJUDP RIIHUV D ULFK ¥ DVKDW FRD VIAHDUH FANRL WHK HF ROHUNKHL U HP H Q )
VHUYLFH LQGXVWU\

7KH 3URJUDPPH RIIHUV IRXU VS HW KBOEDNG H3/R FRD LIUR XQIEAHRH 6 SHF L
DUH %DQNLQJ )LQDQFLDO 6HU&HBMNFHWWEXISSO\0RKNHWLGRILV WL
ODVW %XVLQHVV ,QWHOOLJHQFHRXSYBU\\RLIFHWHBEUYQEHY WKHVH
VWXGHQWY WR WKH FRQWH[W RU WHW HLFHE DRIGWM K /R \W R KHWYGIHRIR/ W D (
VHUYLFHV EXVLQHVV ZKLFK ZRXOGF HWQIX O/ ISR W R VH.RRYDYOH/ LLADWMR K\

7R PHHW WKH LQGXVWU\ UHTXL® HHABEBWWVLRH F BRAKH UX @KW QR WR J U D
FRXUVHV UHODWHG WR VHUYLFHQDQERMQYW\ S3UFRJUHRPH RHIBUV ILYF
IXQFWLRQDO VSHFLDOL]DWLRQV QBHVRWUGH ODQDIHPHQW JXODQF
ODQDJHPHQW DQG %XVLQHVV $Q DHIU WL FSH U:IHROBD RS H W ILPAHA HVBK R YL Q C
VIOODEXV DQG FXUULFXOXP DUHPPRQVMWO@MORSREIGDW D WROO L
RULHQWDWLRQ :H DUH WKXV BHOHHDNR\ WR PHRYOWKHUNVYWR FKDQ
WKH VHUYLFH LQGXVWU\ 3*'0 R6W KW\ WSO OR | GHODGINVUNBEWS FXVW
EXLOGLQJ DQG WDNLQJ VRFLDOWXGHSRQ \AHEY OO RS W RV KAHK DM FB V V D
TXDOLW\ VHUYLFH LQ D YDULHW\ RI EXVLQHVVHYV

SURJUDPPH 6WUXFWXUH

3*'0 60 LV D SURIHVVLRQDO PDQDFHRNYWERXDAMHGHPURDBDUV $Q I
GLYLGHG LQWR WKUHH DFDGHPPSWHNUBRFRYV  HRU IS UHFRIUDPHPH FRG HO
2XW RI WKHVH HOHFWLYH FRXUYGVVEH RIOHBWG YIHO F\RKHVBVEAN \HD |
RITHUHG LQ WKH VHFRQG \HDU RI WKH SURJUDPPH

-DLSXULD IROORZV D FRQWLQXRWNVRDVVHAMYVIRF QWUDPKED WX DIOXD VW)
RXWFRPHV (DFK FRXUVH WKH HDIRQIHQ JD WKHRKXHK GWIXIEHIQQWOSHGDJ
FROQWLQXRXVO\ 7KH FXUULFXQOMPUH®RNXHHVRWKDNW \DKH IEFRYAMUHG W
IXQFWLRQDO PDQDJHPHQW NQRHEOGWGYH R U BQKRIDLY/ WDR BHUPH QW |, C
WZR HOHFWLYH FRXUVHV LQ WHKK TWRB G3WRILPHPAMH B S FHRRLHD CH.DD W
6SHFLDOL]DWLRQ ZKLFK DUH GDWHG NSAFQ B YIL@WWRQ HHR WHDL P HV W I



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

VXPPHU LQWHUQVKLS WR JDLQ LIQUVWQKMXG HIISBOLER¥HQHERVNZRU
FODVVURRP OHDUQLQJ 7KH VHWRQBRWDWHS URY WEKH YWHOG RQ VSHF
LQWHUHVW 7KH WKUHH WULPKVUWMU\ LGHB WK FRERBSWNKDO BIQEHUV
DSSOLFDWLRQ

1XPEHU RI &UHGLWYV LQ 3*'0 60 3URJUDPPH

7KH 3*'0 60 SURJUDPPH KDV FWHGLWWYW RRUIBKHFERQE WR FRUH FF
FRUUHVSRQG WR HOHFWLYH FHRXYXWPHWW Q QW HWEH\GK WSV SIRRIMM KW R X\

FUHGLWYV ZRXOG EH DOORFDNMW BERW B VWHVFROQQEG\H B U HEO.MAWDYH DO
HOHFWLYHV LQ WKH ILUVW \HDU

7TKH VWXGHQW QHHG WR VHOHFW 0BG WWRKWVHD®U RIS R VHH@OH IF RVR-E IHQ BRAXURVH |
$ 3URJUDPPH 6SHFLOL]DWLRQ (OHFWLYHV

% $UHD (OHFWLYHYV

& J/LEHUDO $UWV %DVNHW

SHGDJRJ\

7KH OHDUQLQJ SHGDJRJ\ KDV EHKDVZRGEO\-DEFODILP H® LDEDGVW X G H
HTXLSV WKHP WR GHOLYHU KLJHK\SHUM FOUFRD QR RINBBKY Y VE XMLRH WHV
FKRVHQ SHGDJRJLFDO WRROV OENWHFOWXGUR R P TXLLY FXW VR RQIVI Q P H C
IRU HITHFWLYH FODVV URRP GRWOH YAHHQWHRQHBORDGDIRWKFDE WRRC
LQFUHDVH BWXGHQWY H[SRVXUHDPUN EXNE QHWW RALLAHAO DWHIRM W L P
XVLQJ GDWDEDVHV OLYH SURMMAWYLHEZMO® QG VILQWG/X VM[SH YWV LY
LQWHUYHQWLRQV DOORZ WKH VWX ®BGWHY RAEYXHQICHUR WR GEVWHD UE

,LOWHQGHG 2XWFRPHYV

3(2 $WWDLQ PDQDJHULDO SRVLWLRQV LQ WKHLU RUJDQL]DWLRQV

3(2 3URYLGH LQQRYDWLYH DQG \QOMHN BLUREEHPVROXWLRQV WR FRI
3(2 'HPRQVWUDWH HPRWLRQDO L @MWKQUDIOIG\QGE HY HQY VIR FLIDDX D QG

3(2 (QJDJH LQ OLIH ORQJ OHDUQRPLFWR VMWIHWHBE Y DWQRWQ P8 MWG \ Q
3(2 'LVSOD\ HQWUHSUHQHXULDO PLQG VHW

3(2 (IITHFWLYHO\ OHYHUDJH WHFKQRORJLHYV

3(2 'HPRQVWUDWH HWKLFDO EHKDYLRU

SURJUDP *RDOV

3* 3URIHVVLRQDO 3URILFLHEX3URHVAL WEW R PROWGUSIQODERQFH HI
XVH RI NH\ WHFKQRORJLFDO WRRGWHK Q® GJ H\HBXWKE HRY NQR ZPW G JH
GLVFLSOLQHYV

3* 7HDPZRUN $GHSW DW ZRUMNLQRPQGWHDPWHZE WKNSHRI QG V

3* 6RFLDO 5HVSRQVLELOLW\ .QERGWGEGHEBORRPRIWDW RS/ DQG WI
VXVWDLQDEOH SUDFWLFHV RWRLEBNXNWW B5Q WRVEMSIDYHVADWRWR YRFLH)
3* &UHDWLYLW\ $GGUHVV RULIQQRNMMWNIRGD O RV YVIXPHINWAWIHIDQG XQRI

SURJUDPPH /THYHO 2XWFRPHYV

7KH JUDGXDWHV Rl WKH SURJUDPPH ZLOO EH DEOH WR

3/2 &RPPXQLFDWH HIIHFWLYHO\

3/2 'HPRQVWUDWH WKH DELOLW\ WR.URGNRQOWHDPV WR DFKLHYH
3/2 S5HIOHFW RQ EXVLQHVV VIQWK BFWQR B §WDXED \U@P HEHRWNY LQ VH
FRQWHI[W

3/2 (YDOXDWH GLIIHUHQW HWKLFDO SHUVSHFWLYHYV

3/2 'LVFXVV WKH FHQWUDOLW\ RIFAXVPWRPBMPH[GWULHQFH LQ VHUY
3/2 ([KLELW LQQRYDWLYH DQG FUHDWLYH WKLQNLQJ
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&XUULFXOX

75,0(67(5 =, &RU

H &R

1R

&RXUVHV

$FFRXQWLQJ IRU %XVLQHVV

ODQDJHULDO (FRQRPLFV

6WDWLVWLFV IRU ODQDJHPHQW

2UJDQLVDWLRQDO %HKD)

LRU

&ULWLFDO 5HDGLQJ DQG

"ULWLQ

ODUNHWLQJ ODQDJHPHQW

~

'"HVLJQ 7KLQNLQJ

7TRWDO

75,0(67(5 = ,, &RUH &RXU

1R

&RXUVHV

&UHGL

6HVVLR

ODUNHWLQJ ODQDJHPHQW

&RUSRUDWH )LQDQFH

0ODQDJLQJ +XPDQ 5HVRXU

FHV

2SHUDWLRQV ODQDJHPHQ

) W

ODFURHFRQRPLFV DQG (F
(QYLURQPHQW RI %XVLQF

RQRPLF
1V V

(VVHQWLDOV RI %XVLQHV

/V $QDO

\W L

(QWUHSUHQHXUVKLS

6RFLDO 5XUDO ,QWHUQV

KLS

7TRWDO
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75,0(67(5 + ,,, &RUH

6SHFLDOL]DWLRQ &RUH

6LPXODWLRQ EDVHG

1R &RXUVHYV &UHGLWYV 6HV
%XVLQHVYV 5HVHDUFK OHWKRGV
%XVLQHVYV (WKLFV DQG 6XVWDLQDEL

(OHFWLYH &RXUVHV

VLRQYV

ODQDJHPHQW $FFRXQWLQJ DQG &RQWUR
6DOHV ODQDJHPHQW DQG %XVLQHVV
'HYHORSPHQW

3XEOLF 6SHDNLQJ DQG 3HUVXD|VLRQ
(PRWLRQDO ,QWHOOLJHQFH

(OHFWLYH IURP 3URJUDPPH
6SHFLDOL]DWLRQ

(OHFWLYH IURP $UHD 6SHFLDOL]DWL
ODUNHWLQJ ODQDJHPHQW )LQDQFH
+XPDQ 5HVRXUFH ODQDJHPHQW
2SHUDWLRQV ODQDJHPHQW % XVLQH\

$QDO\WLFV

7TRWDO

(OHFWLYHV KDYH WR EH FKRVHQ RGHDOR]® WKRQ3DRGURWRHWBS$HBRP $UHD

6SHFLDOL]DWLRQ WKDW WKH MWXGHQW LQWHQGYV WR XQGHUWD

6 XPPHU  QWHUQVKLS B3URMHFW

&UHG

LWV

+ R X

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

1R &RXUVHV &UHG G6HVVLR +RXUV
6WUDWHILF ODQDJHPHQW

(OHFWLYH SURJUDPPH 6SHFLDOL]DW

(OHFWLYH $UHD 6SHFLDOL]DWLRQ

(OHFWLYH JURP /LEHUDO $UWV %DVNE
7TRWDO

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

1R &RXUVHV &UHGL 6HVVLR( +RXUV
(OHFWLYH SURJUDPPH 6SHFLDOL]J]DWLRQ
(OHFWLYH $UHD 6SHFLDOL]DWLRQ
(OHFWLYH ILEHUDO $UWV %DVNHW
7TRWDO

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

1R &RXUVHV SUHGLWYV 6HVVLRQV
(OHFWLYH SURJUDPPH|6SHFLDOL]DWLRQ
(OHFWLYH $UHD 6SHFLDOL]DWLRQ
7TRWDO

7TRWDO &UHGLWYV FUHGLWYV

,QGLYLGXDO 'HYHORSPHQW 3URJUDP O,'BQWRQVHOQWIL@D R || R/ YHRUDLVWLD GHYHORSF
GHOLYHUHG IURP VW WULPHVWHU WKURXJK WK WULPHVWHU
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6SHFLDOL]I]DWLRQV 2IIHUHG
7KH OLVW RI HOHFWLYH FRXUWSHFRDIGINHBM. @GN UG HIIHYHQVEHOR Z

$3URJUDPPH 6SHFLDOL]JDWLR

¥ 6HUYLFH ODQDJHPHQW 3URJUDPBHPGSH¥FHDOL]|DWLRQV &RUH 7

7KH OLVW RI HOHFWLYH FRXUYV VORI LHDW GRQYGBIWHGIU YHHOH BMO RZ H
$ 3URJUDPPH 6SHFLDOL]DWLRQ

%DQNLQJ )LQDQFLDO 6HUYLFHV

X ,QYHVWPHQW ODQDJHPHQW 6 XSSO\ &KDLQ /RJIJLVWLF
Xx)LQDQFLDO 'HULYDWLYHVY DQG 5LVNxGRQHINRHKOWQ 0ODQDIHPHQW

x &RUSRUDWH 9DOXDWLRQ x0DQDJLQJ 6HUYLFH 2SHUDWLRQV
Xx)LQDQFLDO ODUNHWV 6HUYLFHY x$GYDQFHG 2SHUDWLRQV ODQDJHPH
Xx &RUSRUDWH 5HVWUXFWXULQJ Xx /IRILVWLFV ODQDJHPHQW

x :HDOWK ODQDJHPHQW x 7TRWDO 4XDOLW)\ ODQDJHPHQW

x %DQNLQJ 2SHUDWLRQV &UHGLW $QDOWHVYLDOV DQG ,QYHQWRU\ 0DQDJ
x )LQWHFK x 3URMHFW ODQDJHPHQW

x OLFUR )LQDQFH x 2SHUDWLRQV 6WUDWHJ\

x %HKDYLRXUDO )LQDQFH x 6XVWDLQDEOH 2SHUDWLRQV 0DQDJ

SHWDLO ODUNHWLQJ 6HUYOEFHMHVY  QWHOOLJHQFH
X &XVWRPHU ([SHULHQFH 0DQDJHPHQWHUYLEHYV

X&RQVXPHU %HKDYLRXU LQ 6HUYLFHY4Qpo\WLFDO 7ZHFKQLTXHV IRU %XV |
0, 0
x% % ODUNHWLQJ x 'DWD 9LVXDOL]DWLRQ

Xx'LJILWDO ODUNHWLQJ x 3\WKRQ IRU %XVLQHVV $QDO\WLFYV
copuni oy me owiuenw sneuoo N Gefiich
X QJ $Q x HE 6RFLDO OHGLD $QDO\WLFV

XxSHWDLO ODUNHWLQJ x &RQVXOWDQF\ 0DQDJHPHQW

x +HDOWKFDUH ODUNHWLQJ X %XVLQHVV )RUHEDVWLQJ
Xx ODUNHWLQJ RI )LQDQFLDO 6HUYLFHYe '\ | FL DO .OWHOOLJIHOFH

X @XVWRPHU SHODWLRQVKLS 0DQDIHEHOW nwp 1pWXUDO /DQIXDIH 3UR
x0DUNHWLQJ SHVHDUFK Xx %XVLQHVV ,QWHOOLJHQFH DQG 'HF

X 5XUDO ODUNHWLQJ
X WUDWHJILF 0DUNHWLOJ X7HFKQRORJ\ DQG $XWRPDWLRQ IRU
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% $UHD 6SHFLDOL]DWLRQV
+XPDQ 5HVRXUFH ODQDJHPHOQWNHWLQJ ODQDJHPHQW

Xx$GYDQFHG +XPDQ 5HVRXUFH x &RQVXPHU %HKDYLRXU 6SHFLDOL\
6SHFLDOLVDWLRQ &RUH XxODUNHWLQJ $QDO\WLFV

X 7TDOHQW $FTXLVLWLRQ 6SHFLDOLOHDUILEG & RDHNHWLQJ

X ,QGXVWULDO 5HODWLRQV /DERXWJD®W®YO ODUNHWLQJ

Xx /[HDGHUVKLS 7HDP %XLOGLQJ X'LVWULEXWLRQ &KDQQHO 0DQI

Xx 3HUIRUPDQFH ODQDJHPHQW B6\WWHAUDQG ODQDJHPHQW

Xx &RPSHQVDWLRQ ODQDJHPHQW x,QWHJUDWHG ODUNHWLQJ &RPP

X +5 $SQDO\WLFV X% % ODUNHWLQJ

X QWHUQDWLRQDO +XPDQ 5HVRXWHDUNHWLQJ RI )LQDQFLDO 6HUY
ODQDJHPHQW x5HWDLO ODUNHWLQJ

x /[HDUQLQJ 'HYHORSPHQW x &XVWRPHU 5HODWLRQVKLS 0DQ

X &8RPSHWHQF\ 0DSSLQJ DQG $VVHVYPOHOQWH %UDQGLQJ S5HSXWDWL
&HQWUHYV x3ULFH 6WUDWHJILHV

X

2UJDQLVDWLRQDO &KDQJH DQG “YHYHIORBREHRYH 0ODUNHWLQJ

+XPDQ 5HVRXUFH ,QIRUPDWLRQ ¥Y0OWEBO ODUNHWLQJ

'LYHUVLW\ DQG ,QFOXVLRQ DW 7Xd¢D URNHNBEIO®FBEHVHDUFK
X6WUDWHJILF ODUNHWLQJ
X5XUDO ODUNHWLQJ

xX X

JLQDQFH 2SHUDWLRQV ODQDJHPHQW

x$GYDQFHG &RUSRUDWH )LQDQFHy 2SHUDWLRQV 5HVHDUFK 6SHFL
6SHFLDOL]DWLRQV &RUH &RUH

X, QYHVWPHQW ODQDJHPHQW X 6XSSO\ &KDLQ ODQDJHPHQW

X)LQDQFLDO "HULYDWLYHV DQG S5kVOYQDJILQJ 6HUYLFH 2SHUDWLRGC
ODQDJHPHQW X 2SHUDWLRQV $QDO\WLFV

X&RUSRUDWH 9DOXDWLRQ X $SGYDQFHG 2SHUDWLRQV 0DQDJ

X)LQDQFLDO ODUNHWY DQG 6HUYIKFHRVjLVWLEV ODQDJHPHQW
x)LQDQFLDO ORGHOOLQJ DQG $QROIKMMDO 4XDOLW\ 0DQDJIHPHQW

x3URMHFW )LQDQFH x ODWHULDOV DQG ,QYHQWRU\
X)LQDQFLDO (FRQRPHWULFV ODQDJHPHQW

x:HDOWK ODQDJHPHQW X OXOWLYDULDWH 'DWD $QDO\VL\
XOXOWLQDWLRQDO )LQDQFLDO O0DRBIRNMHMEW 0ODQDIHPHQW

X)L[HG ,QFRPH 6HFXULWLHV X 2SHUDWLRQV 6WUDWHJ\
XOLFUR )LQDQFH X 6XVWDLQDEOH 2SHUDWLRQV

x%DQNLQJ 2SHUDWLRQV DQG &UHG0WQBYIPe QW
x& RUSRUDWH 5HVWUXFWXULQJ

X)LQWHFK

x%HKDYLRUDO )LQDQFH

x5LVN ODQDJHPHQW LQ &RPPHUFLDO %DQNYV
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%XVLQHVV $QDO\WLFV
X$QDO\WLFDO 7HFKQLTXHV IRU %XVLQHVV 6SHFLDOL]DWLRQ &RU
Xx'DWD 9LVXDOL]DWLRQ
Xx 3\WKRQ IRU %XVLQHVV $QDO\WLFV
x( &RPPHUFH
XODFKLQH /HDUQLQJ
X6 RFLDO OHGLD $QDO\WLFV
Xx&RQVXOWDQF\ ODQDJHPHQW
X%XVLQHVV J)RUHFDVWLQJ
X$UWLILFLDO ,QWHOOLJHQFH
X%LJ 'DWD 1DWXUDO /DQJXDJH 3URFHVVLQJ
X6XSSO\ &KDLQ $QDO\WLFV
X% XVLQHVYV ,QWHOOLJHQFH DQG 'HFLVLRQ ODNLQJ

I1RWH 7R UXQ D SDUWLFXODUQV®HFLQDORXPWRIRQ ¥WKXEBIHIDWWL RKR X
IRU LW ,Q DGGLWLRQ IRU DQUHOKFEFWM/R BAHR DER LRILARX A GR | WK HR

VWXGHQWY RI WKDW VSHFLDOL]DMHWRWYD LR 2H ¥ H W MWRKQHW HE DPVLH GE R
UHFHLYHG IURP WKH 'LUHFWRU 'HDQ $FDGHPLFV

& /ILEHUDO $UWV %DVNHW

X)UHQFK (OHPHQWDU\

x6SDQLVK

x$ OLIH RI KDSSLQHVV DQG IXOILOOPHQW
X6RFLHW\ DQG &XOWXUH

X6RFLHW\ DQG &XOWXUH ,,

X)UHQFK $GYDQFHG

Xx,QGLDQ 3KLORVRSK\

XORGHUQ +LVWRU\ RI ,QGLD

1RWH 7KH FRXUVHV RITHUHG XQDBHHEHHDGEIC /G HRRU BBHOBWHREQ @H ¢
LQGXVWU\ UHTXLUHPHQWY DQG |IHHHG EDRN L GKIHKS XOSAG WM HGH Q GVRV X\




< .
6HFWLR
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7HDFKLQJ /HDUQYQJ 3URFH

7HDFKLQJ LV DQ DFWLYH SURBHWKDU® \Z RIGRKZ D @ LIV MUK WRWX G H Q W
WKLONLQJ DERXW EHKDYLRUD®RFHKOWRIVIWKHEHQNDRQQ D QG WKM IFPUODWL
UHVXOWDQW FKDQJH LQ EHKDSURBHYNH.WHBRKVQ D GHDWQMHGE LQWH !
EHKDYLRUDO FKDQJH ZKLFK LY RBWFRL QRVXIOQFR| PIOMW XQDWURFWRU
WKH WHDFKLQJ OHDUQLQJ SURAHWNH 7XUHR FE MWH B W GWIHF LIOIRE DRV H V
LQVWUXFWRU VHUYHV DV WKH LAFHBDRQADLGS FBRB®/ WROH UKLV R ED@ GHW V/
OHDUQLQJ SURFHVV 7KH\ DUH XHENBBWH GKBIW HVR HHS UL RPDAUX GHQW K [
UHVSRQVLEOH IRU WKHLU OHDOBDQ®LHVVIXP RWI WHKHP R @KW RIWXGH Q
LQIRUPDWLRQ WKH\ DUH VHHNMWDWKH® PFEWWHKH UG F WK FVRI® DQG WK
QHZ SHUVSHFWLYH RI UHDOLW\

([SHFWDWLRQV IURP WKH 6

., 7KH VWXGHQW VKDOO EH UHVBRWNVYHOHHRUDWK®L WU ® NDUDRRY OH
FRQWLQXRXVO\ PRQLWRULQJ WKBMU OKBDUWQALRGHDWG VEDDHO R SN
UHJXODWH WKHLU OHDUQLQJ GDLRD YH Q® W WOQGEHIQW W RIREGV\R R B W
SURPSWO\ VHHN WKH VXSSRUW RIQHGDNWRXIDMH WERQFSO 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, ® FDGG L IDR DO DRY HW KK\
KRXUV IRU SUHSDUDWLRQ DWHZQPHQW DQG OHDUQLQJ UHY
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v, (DFK VWXGHQW VKDOO OHDUQLEROWDER OBI\WWUQHQVYU $HWW L ¥ HYD Wi
FODVVURRP OHDUQLQJ SURFHVWHF OI9GUWRX SSIYRZWD @ G DH/[FPIDW H V

.9 7KH VWXGHQW VKRXOG QRW SSRIMNI L$H RIQHFWALJQBHQWRSVEHY D

9 7KH VWXGHQWY VKDOO HQVXUHN DS BWERQ AH D@G DWFMULY MLYD W
VHVVLRQV JXHVW VHVVLRQV ZRUNQKRSV DRRQ FMDDEHNR 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 UHDHD IH [ FOKDHAD FAHK H1Q DLLGPC
OHDUQ IURP IHOORZ VWXGHQWVO IDMWBQYRSSRUW WKHP LQ WKHL

9,, 7KH VWXGHQW VKDOO YLJRURXXW®W\ ARG HF WHBIWWU YFU D\Y IGF D Q W B QU
WKURXJK LQLWLDWLRQ SDUWMAXDIMMVRQ FRUHMRWILWQ LB HWK R X O\

9,,, 7TKH VWXGHQW VKDOO DFWLYH®DDUSDQWLH[LSD W H XU IFRX BXOWU DF W
SHUVRQDOLW\ DQG FRQWULEXWH WR LQVWLWXWLRQ EXLOGLQJ

;. 7KH VWXGHQW VKDOO WDNH DVWHOIVP &G W \WRHSPEQOH QWY ¥RBER)
XWPRVW LQWHJULW\ )XUWKHUP R UBW WH®W L\RD G\OR SR O PBI[E\R X P
IHHGEDFN JLYHQ E\ WKH LQVWUXR R UG L&XDIRIWHDWWH R K DLV K
LQVWUXFWRU RU FRQFHUQHGDRMHNVPGID WD YURH®WQRIQ VGVMHP
L QVWLWXWH VKDOO UHVROYHRPHLNLQJ RICHY BRE H PALRVK\R B @ GFOR PG\

© B6WXGHQWV PD\ LPSURYH WHDFKHQW SURUHM\DHVDWR WYXWHIAVRJI UL
WKH 'LUHFWRU RI WKH ,QVWLWKX W& XW R WHLQRKD Q WH WKKIH , @ X V@ MW |
WDNH WKHP ZLWK XWPRVW VLQERZHYHU : RIHNIXQ U B® FEQR QVCKHHPW L Y H
MXGJPHQW

. 7R FRQWLQXDOO\ XSJUDGH D QG RSV BD\OWX\G K@ V0 HRD LHUL\Q IRIPED |
LV VXEPLWWHG RQOLQH RQ WHKIDBPH BNLEEY LY HGLBV VZKHFXUWR X H
GHEDUUHG IURP WDNLQJ WKH BM I/ KRKHOUEH VRIVMH W WP RAWK GBUH W
DQG JLYH XQELDVHG YLHZV RQ XJXWL R XVWKR-P SHRHGIEDFW DR UPR

([SHFWDWLRQ IURP 6WXG\

$ VWXG\ JURXS FRPSULVHV WIRD J H\VGWIX@G PRWX D F WKSISQUWQ FROODE
WHDP GHYHORSPHQW 7KH VWXGOXHRXBQEDSURWMVGRMP\DLEFBG DW
PHPEHUV )RUWXQDWHO\ WKH VMWXRGEG\WHKHR VD PHRRBEHUWEZLOOREBUDPPE
VDPH VHFWLRQ (DFK FRXUVH WQRYW IPRPWR Bl Y ROV WIKIHOLW WIKIY S/FNEX G\ J L

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

., $ VWXG\ JURXS PHHWYV DW O HDNMN WR/U S HUWHRX WRXXDUO O/ \L IEHH\F LDG H G
HQWDLOV VKDULQJ LGHDV DQ® X POMUHIALD Q&L GH E Q WWQ X FAA YRIQ
SODQQLQJ JURXS DVVLIJQPHQWYV

., (DFK VWXG\ JURXS LV DVVLJQHG DQITH X6XEV P A RMRWAR D OXL Q G X V
DOVR EH DYDLODEOH LQ WKH ODWWRMHPSEBUW RUK BB PREHYM LEN
GHYHORSPHQW 7KH\ VKDOO WDNULQUCDRNBOWDU KN RHWER @R®Y
WKH\ VKDOO VKDUH WKHLU FRQEKD DY ZIKWRKZWE & LDUG BUWRIMMD WK H P
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$ VWXG\ JURXS PRQLWRUV LWVWOQUGRAEVXHMVD YEDAHDLDB/OLRPHREHU
G\WWIXQFWLRQDO JURXS SURFHVVHWW>RKP BH/U VY RFKDOO ORIBVIRIJIY |
LOQWHUQDOO\ +RZHYHU LI WKMKHD V& DNRO KD DNEHD M/ KK H HVDP R | W K

$ VLIQLILFDQW H[SHFWDWLR QK DWR RWAM P HPEXGV JUIRXSG LKDWSHQ
QHIJRWLDWLRQ FRQIOLFW UHWRNLOWVRQ KEXYG WRPPXRPHPBEWUWR Q/ K
JURXS LVVXHY DV RSSRUWXQ MNALYHQ MARV LIPCS WRW K WA KRIW UDIQIL M B W L F

*URXS DVVHVVPHQW RI OHDUQLWIDO SDUWRD WXHEVBADVMHYVPHQW
PHPEHU XVXDOO\ VKRXOG WUWWHR FARRXYSUD E X WH PIHR /OOR UNRV VL J
PHPEHUV VKRXOG QRW GLYLGHWHWSROQWEIHLOWU WO WRUXE RIHFWW 7
SXQLVK LQGLYLGXDOV RU WKH WKRKHHWYUVRES WKR QDX VDR JIHZH § W
FKDOOHQJLQJ WR FRPSOHWH WXAKKBQVILIUQRHE QWP BEHRWDO R KWWY HO!
QRWLFH RI WKHLU PHQWRU LQ DGYDQFH

OHQWRULQJ *URXS

$ PHQWRULQJ JURXS FRPSULVHVYXEWRBHBX®IGYLCHME XGHMRVWZR VXE JlI
HDFK DFWLYHO\ HQJDJHG LQ RXWXDHODVREQR LD/) GFRGIOP ERNDMO RSP |
SURFHVYV KDV LWV QRUPV YDOOW \EDQKEI ISWWERY VWAV BHPEGUYV

(DFK PHQWRULQJ JURXS VWXEOWWRFHQWPRW VRIQ BGL ®GDIPFH O H
PHPEHUV DUH SDUWQHUV LQ O KMV @UWH D&Y GHGE HOR S\WWEHNHWI X0 O
PHQWRULQJ SURFHVV I WKH\ ODDWMKDQN MRKH-NDRM AMWH\ WKHLU

ZKR ZLOO DGGUHVV WKHP VXLWDEO\

$ PHQWRULQJ ZHHN LV DQQRXQFBGOE\RQFNCWVP PO\WW RILWRUD VX
DQG LQ WKDW ZHHN RQ DQ\ SUHNGBPLERGYGD\L H QP HVRIXRH Q W V
PHQWRU IRU JXLGDQFH DQG FRXQWV ROOILQ J URXEK HAK H DK LPYH.IGW D
VKDULQJ DFDGHPLF LVVXHV GYHDWL GDBQYHQYHXWXHZIS RARXW V H
WZR \HDU SURJUDPPH

$ VLIQLILFDQW H[SHFWDWLR® KHR Z VOIOH WI\NXG B Q@ WY QUWWDWH IRW W K
WR LPSURYH WKHLU WHDPZRUNR PPR@ICAIFWL RIG WRNLDODLR Q7 KDXQ/G ¥
VKRXOG WUHDW WKHLU JUR XSPISV\NRXYH VDR/HR B SHRIURPYQLLYWHLQHN W R Q
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SFDGHPLF 5XOHYV

7KH ,QVWLWXWH IROORZV D FR RISIM KKXG'SRWH IDGS UDRIEF K YWDROZID W L
SHUIRUPDQFH RI VWXGHQWYV 6XF®F R SDYNEXDWKR S VRYWWPRQ RI
DEVWDLQ IURP FODVVHV DQG FREPXW.LUBOWKIDERGP RUFTRYMHVVDVVL.
HWF 7KLV LV LQ DGGLWLRQ WRGFW & WR BIORLPH G PMGRWNUP DQG H

., 7KH ,QVWLWXWH UHTXLUHV SPETFWFHD IQRP MO WX B 6 QW D W G/ H O (

,, &RPLQJ ODWH WR FODVV LV QN HEMREWEWY ZEIO® IQRW FELH8 S H UP L\
FRPH ODWH WR WKH FODVV D@ ORXH®WR QRDMHXEKBWANVVURRI
IURP WKH IDFXOW\ 7KH IDFXOWF N® CDOADWHIIYGD WKH IURLLD KWK MV R DRDW
ZKLFK KH VKH HQJDJHV IRU LQGLWKEBN@FB RDOQGWIHBRRQQH\ VW)

.., ,OGLIIHUHQFH WR VWXGLHV WKIDRO® RIHREURBGWL G GHGLBFYSRODH !
H[DPLQDWLRQV QRQ VXEPLVVLRW RIQHWHPFLBBEG FRPILIJPERQRWH W
YDOLG UHDVRQV VKDOO EH FRRELBWUHG LQGLIIHUHQFH WR V

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

9 3DUHQWYV JXDUGLDQV DUH H[SHFIMWHEHG R ZOMHF KI WHKTEKIHD WY G\R V \
WKH 3URJUDPPH 21ILFH

SWHQGDQFH 5X0OHV

$SFDGHPHBYH 2XWA2'

,Q RUGHU WR DYRLG DQ\ VXE JGH®RV) P XQWVRBLBRWUH D DWR VW

VHVVLRQV RI PLOQXWHV HDFK PWDNGOD GKDMVH D Q DOPREWLRQ, Wl V|

SUHVFULEHG VHVVLRQV KDV EHB Q/ WXGH®D WQP D\ FIRDWMIA B XHKWW YD O L

UHDVRQV LI LW LV ,1(9,7$%/( ¥YNWKVRRXPGFRIQOWRR E®EBWR H[FHS

PHQWLRQHG EHORZ

, BLFNQHVV RI VHOI $Q\ VLFN ®HEBVYHRD S0 VHBL OFOU EBIQILQXW GHC
SURYLVLRQHG IRXU VHVVLRQV

., 'HDWK LQ WKH FORVH IDPLO\

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

,9 ([LJHQFLHV DW KRPH

9 JRU PLVFHOODQHRXV XQWRZDUG BBVWYHV XFPNKKH VVMDX\CHDPW ROV W
IRU DSSURYDO 7KH PD[LPXP QXARRHUDRVVR2X\\GBRWPLVWVWEOHWKUHH
DOO RWKHU OHDYHV LQFOXGMOURRHGHBERD @ HOHBIVIR[FEBIE GIWORE |R XU
DQ HIFHSWLRQ DQG ZLOO UHTHYUEHOQRRURXWERWXPHQWWMKH OH
WR EH VXEPLWWHG DQG WKH YBOYR@&G\SPHEDAWDL®R ¢ HRW IWE 5D W H
RXW GXW\ OHDYHV SUHVFULBHGHWQL EGIIORZDXWKRULWLHY DUH

X JRU 2XW 'XW\ 2' WKH VLJQLQUW XMBPRUDRYE ZHDQ &FDEHPL FV
X )J)RU PHGLFDO DQG RWKHU O HDRJH D\PIPIK) KB D DX \D QB U D \Q LY/F B C

x J)RU SODFHPHQW OHDYH VLIJQKGS& PXWERUYVVW\QLE/ 'BO DF HIFPIHEHA
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$Q\ DSSURYDO QRWLILHG RQ ORRG QAN LMVQWEE B RWRDVLI IXHGE VW KH Ul
FRRUGLQDWRU 30& ,QLWLDOLDSEEOMHYBO&PIRQEN GBYWDUVERBR@VLVWE
DSSOLFDWLRQ ILOOHG E\ WKH VWXGHQW

6WXGHQWY DUH VWULFWO\ DGY LNGAW LWRRHG PHBPER® W KRHU DERYGIL PL Q
VHVVLRQV 7KH ,QVWLWXWH GRWYRQE RMRHQNX/HDWH IRU SUARO'R ¥ LIRW ¢
OHDG WR VXE JUDGLQJ LQ WKH QRW SHHWGILYH MRRX UDAM W H QI+ H U X
VWXGHQW PD\ TXDOLI\ IRU VXE WY/DDB U JD'GKEWHGRW KD WWOCHQ@J WK
WKH EHIJLQQLQJ RI WKH QH[W X\WW PEH WHHIF MXIGH FELURRKWIOAL R Q

‘H ORRN IRUZDUG WR \RXU FRP RKHNRHIXHMWR VADDLQ W/DUGY QRI VDFD G |
ZRUNLQJ ZLWK WKH ,QVWLWXWH WR &KPBEDRXRNG\ | IJDD ®XQDMGS X V B
FODVVHV RI D FRXUVH H[FHHGV VX E MHFHNV\EGX\VE R QW DL G LERS WKR X
GURS FDQ RQO\ EH XS WR *UDGRIUGDQWVW HDLG/RIWKH.QSBEPOW)\ IRL
PLQLPXP DWWHQGDQFH FULWHUERZNSHE LIWKE VIH) UDDEDOWH DUH RQO\

DFDGHPLF \HDU DQG DUH VXE®REMQW R RDHBH/ILR QHD® WKH IRO
7DEOH 3HQDOW)\ IRU QRW 3XIDQ E6 CRLULWHWDUPX P $W W H G
LQ &UHGLW &RXUVH VHVVLRQV RI  PLQXWHV HDI
$77(1'$1&( $%6 (1&( 3(1$/7<
1 &/$66(6 )520 &/$66(
$WWHQGDQ|FH RU 2QH *UDGH 'URS
QRV QRV HJ $ WR $
IHVV WKDQ ORUH WKDQ@ )$ JUDGH ZLOO EH DZDUGHG LQ WK
QRV I QRV BWXGHQWV ZLOO QRW EH DIOORZHG
(QG 7THUP ([DPLQDWLRQ RI WKH FRXL
KRZHYHU KH VKH ZLOO EH HOLJLEO
,PSURYHPHQW ([DPLQDWLR®Q

.| DEVHQFH IURP FODVVHV RI D BRXQWRN LRXW RPRUHHWKDRQV D V'
DZDUGHG DQ )$ JUDGH LQ WKHLWRXWKH IS¢ QFGEWRUGRQFHR® IXOIL
DWWHQGDQFH FULWHULD VORM. EH G QQRZHEOWR DGSHOWQRWKH (Q
WKDW FRXUVH +RZHYHU VXFKFFRXGHWNVR VK HE 15 HROLUVERGIYV BRI WI
DSSHDU LQ WKH ,PSURYHPHQW (HIlBPERPDUYALHR @ LRV KWEK® KRSFH WL PLW
JUDGH LQ WKH FRXUVH DZDUGHGPR QDML RVEH ,PSURYHPHQW (]

¥ +tRZHYHU LI VXFK DEVHQFH IUFSRNERDRDOHYWHIDW B W WXRFK[BPHW VLENC
LQ FORVH IDPLO\ HWF D VWXGRQWVRB\ JNPSEH GRIRZENYVRHEPLW
DSSOLFDWLRQ WR WKH FRQFHUQHGSOREB R WLIRRP IV KERRDBOLG® EGX MK EDP L
FDOHQGDU GD\V RU ODWHVW EXQ WKKH OV MP HB\DN HRJI EZED¥KHY HIU
DSSOLFDWLRQ VKRXOG EH VXSSRLDNWHHKY EGC HD@HHT X DRAHH SGRBX PR @ W
SXW WKH FDVH EHIRUH $FDGHPLFU3URYUB R PIHQ & RW R HWOMHAWIIRU V
UHFRPPHQGDWLRQ WR WKH 'LUHFI/Y& LE\RMKB HEUWIERVMR U2 QO BB $HRR
FODVVHV VKDOO EH VDQFWLRPWEBHSRYV WDNRHWRE ORHU SMKH RGIDXO G J
ZDLYHG RII

¥ +tRZHYHU IRU VXFK DSSOLFDWLRE@W MRKHD XOMHDYHH RIUD Q WHIBY ALR |
DSSOLHVY WR PHGLFDO DQG DFDGHPLF OHDYH
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$VVHVVPHQW 6WUXFWXUH

7ZKH ,QVWLWXWH IROORZV D FRQWVLIQXR RX OV NVSHWN FDHVOAM \WAR MQIW P H
VWXGHQW:V DFDGHPLF SURJUHVVPR@H7RA KYDCOXD WUR & U RFKNGINL C
FRPSUHKHQVLRQ DQDO\VLV V\QK KMH\EIONLIDYD O@XBWS RQF V¥ UFHDAV L Q V
SURJUDPV 7KH SXUSRVH RI DVVHWX®HQWV LW QRZ PHGYXUMNWYO OV
DELOLWLHV FRQFHUQLQJ WKH LEWHRXMWEHHDUQLQJ RXWFRPHV LQ

$VVHVVPHQW 7HFKQLTXHVY 7RROV

9DULRXV WHFKQLTXHV WRROV XWKB DED G\HFL P SWHVRBRARWFRIRI VW
D EDVNHW ZKLFK LQFOXGHV HQGDWHMHW\HRD FIRPSW DRIQW D RG PRY W L
VXFK DV

&ODVVURRP 3DUWLFLSDWLRQ

4XL] $QQRXQFHG RU 8QDQQRXQFHG

7DNH +RPH $VVLJQPHQWYV

BURMHFW $VVLIJQPHQWYV

,QGLYLGXDO *URXS 3UHVHQWDWLRQYV

2UDO ([DPLQDWLRQV 9,9%

(VVD\ :ULWLQJV

&ODVVURRP ([HUFLVHYV

&DVH $QDO\VLV

FrRXCTIQ@ETMO

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

'XUDWLRQ Rl &HQWUDOL]HG ([DPLQDWLRQV

7KH GXUDWLRQ Rl WKH HQG WH O H[PPLRAGWIRGDAQOIRPALEDWLR
PLQXWHYV

SURMHFW DQG RWKHU DVVLJQPHQWY LQ FRX!

$O00 SURMHFW UHSRUWYV DQG FRKUVYK DD DEMHH & XE PV IWMIPE QWR W
LQVWUXFWRU V DV SHU WKH GDWHY DQQRXQFHG E\ WKH LQVWUXFW

*UDGLBQYWHP

L ,I WKH EDWFK VL]H LV XS WR RQOUDGHQIDVKD R0 BHH REMRC
VI\VWHP

LL,I WKH EDWFK VL]H LV PRUH WKDQH EDMKHHGIJRQ GLRH BHOO VELH
6\VWHP FRQVLGHULQJ WKH PLQLPXPD[ERWPQRDN OW\RVY WKB (FR>

LLI$ VWXGHQW ZKR DFFXPXODWHV PRUY-H HWXK DD QHARW \B H UHPYDH@®
,PSURYHPHQW ([DPLQDWLRQV D WWD (HDSR Z QWO GEHJ LMXIE MHKFHWI
GLVPLVVDO IURP WKH 3URJUDP MH D QWWKGHQMWH F DY ERSIQL HVZ W
HTXLYDOHQWY WR WKH VHFRQG WMSXWHE T8\ HBEGLQDO HQXP
SHUPDQHQW ) JUDGHV [ - DQG JQXP[EHU Rl SHUPDQHQW ' JUDC
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LY $ VWXGHQW ZKR DFFXPXODWHYVY PR UHHWKD/@ OMHQUMH § HU P DXG
SHUPDQHQW T)- HTXLYDOHQWYV PDW DDA GRUR W VB KM LIQU WK HHD
EH VXEMHFW WR DFDGHPLF GLVPLVXWEA | /R R PSIOH Y RIKDWE PH

FDUULHYV SHUPDQHQW 1) HTXW YADUH Q AWF KPR DAWKHH \MKUH/ \R D\[HL
SHUPDQHQW ) HTXLYDOHQWYV LOUVKH W MEZRQ SH\HDDJQ HR@W %)k
I[URP WKH ILUVW \HDU FDQ DFFXPXODWH])P HDXLPOFO RDQ WOQLH) S
\HDU

Y $ VWXGHQW ZKR JHWV D SHUPDQMQSN HUDPHVWES *BNED DA
,PSURYHPHQW ([DPLQDWLRQ RIGRVWWHKDIQUVW DW LP KN VHIQU
WR DFDGHPLF GLVPLVVDO IURP WKH 3URJUDPPH ,QVWLWXWH

YL$ VWXGHQW ZKR JHWV D SHUPDQHQ@WR&*HBBH GWHQ@DP LVQBDW MRK)
WKDQ DW WKH HQG RI WKH VYIOEOREB VWE MUWHE W WLR D\F\V 8 H |
IURP WKH 3URJUDPPH ,QVWLWXWH

YLIZKH JUDGLQJ V\VWHP JLYHV WIKAH HF@WUMH H Q R W WKE VERIE L\GXH |
SDWWHUQ EDVHG RQ WKH FRQFX\KH QN WYXE WIRW L RIQD O RIZH/N

Rl WKH WRWDO DVVHVVPHQWRLG/HW KQUR X HU Pl [ DPHQPAVLR @ ]

RI WKH FRPSOHWH HYDOXDWLRQ WROQR ¥R SIRKGHRARQ W L Q X F

YLZKH UHVSHFWLYH FRXUVH LQVWUNFWRERVHDEBRURBI QUKPHH UHLFLC
FRPSRQHQWY 7KH WRWDO VFR UH JIKWRIEWDY QUHIEJ i\ RW DMKLH 5 X
Rl YDULRXV FRPSRQHQWY DV VSHRYIHLHRWOQ ONRKB UNRXWKBE VR X
FRQYHUWHG WR D OHWWHU JUBGHR  EPNVE@EBH RR) WKH VMWXGW DY
JUDGHV DUH DVVLIJQHG RQ D SIRTLE) W E\HALA HW K H WKK. MK KN W UDIX
JUDGH EHLQJ WKH ORZHVW

L[ &RQYHUVLRQ RI QXPHULF PDUNW WR OH W& HRIUPXID®H M U7 MVHUHH
QXPHULF PDUNV WR WKH OHWWHWUNXNBWRVYV KRZHY FBRQEREH VY
SRLQWV ZKLOH DVVLJQLQJ VODERDRBN VKHMHWHU JUDGHV LQ WKk
D $ VWXGHQW ZKR VFRUHV OHVV WKYDHUD O OQ XIPGIF)AXG PQ I
FRPSXOVRU\ SDVVLQJ PDUNV LQ R@WGFRMHIWPHHMP QE D YIXE
JUDGH LQ WKH FRXUVH

E 7KH FXW RIl QXPHULF PDUNV IBEUWEKOQ BWKGIHVIUDGHD QBYV
GHFLGHG E\ WKH ([DP &HOO

F 7KH WRWDO QXPEHU RI f$- JUDGRIR'WD EBIURBRIGH WKD® ZLR
VWXGHQWY LQ WKH FRXUVH 7KHO® X PZAHD RV OHDD/GH EHY
VWXGHQWY LQ WKH FRXUVH

G %DVHG RQ WKH JUDGH VODE WKRVVWURKNWERHG VEK RV K[ RLR
VKDOO ILQDOL]H WKH JUDGHYV | RVHH D/KKE M WK\ HADRN DXQQ GPHRLE
DV SHU SURFHVV

[ (DFK OHWWHU JUDGH DVVLIJQHG HEDX/L W KJ WBNG H KSHR LUQW GIHV 8 R E
GHVFULEHG LQ WDEOH

[L 7ULPHVWHU *UDGH 3RLQW $YHUDRH D7 V38 X GHMWS HQ | R LSIDDJQNFLH=
LV PHDVXUHG E\ 7ULPHVWHU *UDGKLERLOW D$ YHUDKWH G* DY H L
JUDGH SRLQWY VHFXUHG LQ DQ@OHWWH UFPXUGV WV\F DWBIKEH @/ RL Q
FRPSXWHG XS WR WZR GHFLPDO SODFHV

([DPS®l 6 XSSRVH D VWXGHQW LV UHIRXWHHN\HG QRUWMRXU FUHGILLW FR>
WULPHVWHU WKDW LV WRWDINORAUH¥WBHCGL W% &HQG KB YKBIGHV UH!
SDUWLFXODU FRXUVHV KLV KHU 7¥3%$ ZLOO EH FRPSXWHG DV IROOR
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[L&XPXODWLYH *UDGH 3RLQW $YH (DDGH, 3R1LIBW SKIPUDDIWLYHFRP S
WZR GHFLPDO SODFHV WDNLQJAHWR DEE RPEN WHK/H VSKHE Y IFRULFED

XS WR WKH WULPHVWHU

IRU ZKLAK WKH UHVXOWY DUH ODVW D)

[LLERQYHUVLRQ )RUPXOD IRU &*3%$ WR 3HUFHQWDJH 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

YW ([DPLQDYV
RQ ILQDO J

QW ([DPLQD!
RQ ILQDO J

QW ([DPLQD
RQ ILQDO Jl

HIURP WKH
W

7DEOH *UDGH 3RLQW ORGHO
/HAM DDGH | * UDGH3RQW 5HP 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 DEVHQE
H[DPLQDWLRQ B5HSHD
,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 'LUHFWRU V DQG DV H[ RIILFLR PHPEHUV

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 SHSHDW H[DPLQDWLRQ ZLOO EH HAODW DWWKQQR| WHCHV3RR YG
LPSURYHPHQW H[DPLQDWLRQ 7UYLRH VSHBUH CBW V(O RL QBDWKXLDROPD
FRPELQHG ZLWK WKH ,PSURYHPHQW (6BIFWQRWLRQ PHQWLRQH (

LL 56HSHDW ([DPLQDWLRQV ZLOO EHHK+AL®@ DRARQ VR U+ RIAIC
VWXGHQWY ZKR FRXOG QRW DSSHKILRQ QP DWKEHHSHCU WKWK HT DR
5HSHDW ([DPLQDWLRQ VXEMHFW WRWKHVIRRGO/ARZLQJ SUH DSS

D 6WXGHQW: -V SDUWLFLSDWLRQVLQ KLV KHU SODFHPHQW SURF
E %HLQJ RQ GXO\ DSSURYHG RIILFLDO LQVWLWXWLRQDO GXW

8QGHU UDUH FLUFXPVWDQFHV (WXML QS S IRFD R/DRBH KR GWISG DY
DSSURYDO RI WKH 'HDQ $FDGHPGKW DERGSHIRIR@FO LUWHFWRR/ V-

F 6LIJQLILFDQW VLFENQHVYV RI VHOI
G 'HDWK LQ WKH FORVH IDPLO\ HWF

1RWH 1R IHH ZLOO EHQFWHEBJIHBESHIMDEBRDQDYWILRQ GXH WR I
UHDVRQV
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LLQ FDVH RI D DQG E DERYH WHKH WWXKQ@HDIE ® XMWY RBP LGX O\ ;
FRQFHUQHG IDFXOW\ WDVN KHD QA WKR QVKH YHLR FDDRRHG R K DA D\ \Z
WKH HQG WHUP H[DPLQDWLRQ 7KHWK N XEWHFWRW R VX$F&KURW B G
SHUPLWWHG WR DSSHDU LQ WK HV35H SHDH 1( [ DPLM®HV DR @ L 2K V
LQ WKH SDUWLFXODU FRXUVH LQ DEFFREKGDQFHWDL WK BEFWERG

LYQ FDVH RI F RU G DERYH WEW %WXEGHQW PXNWQUHBESUWYQJ W
&KDLU DORQJ ZLWK VXSSRUWLQOBREPRHGDY RIL WKP §OHWYLHRE,
WHUP H[DPLQDWLRQ 7KH 3URJU B PPV & KEDH.IR WV I{ DADKCH SHED GXHBP WK
&RPPLWWHH 7KH $FDGHPLF 3URJUPPG®H WKRPP EDWH W R/ KOD/O/®
DXWKHQWLFLW\ ,I VDWLVILHG W KHWS$IFDBBIP L\FX EWRIFUD RPRH DRRFU
'LUHFWRU DOORZ WKH VWXGHQWDWRQDWSRRU 2\VQK WUKZL \Bi S MD
DVVLIJQHG WR WKH VWXGHQW DEFRK G EDRHNEZ EWBD&HFRXBQH L
VWDQG DZDUGHG

Y, D VWXGHQW FKRRVHV QRW WR @BWHRQ B@ UPKMW WHSHOQWG H D P6
WKH §,- JUDGH DZDUGHG WR KLNFHKHQ DGRPRKIE @R EEXWKDAH F RH
VKDOO VWDQG DZDUGHG

YLRUPDO JUDGH GURS GXH WR EWWHHGOGDRRPHOH WRHWUH 8 I DWK B O
DOO FLUFXPVWDQFHYV

,PSURYHPHRRPLQDWLRQ

L,I DVWXGHQW JHWYV & & & ') RH §R$D IWODGRHHV B\ WRKU VK
IRU DSSHDULQJ IRU WKH ,PSURYHPHRRGV HRXRIMMHDWLRQ LQ WKH

LL+RZHYHU D VWXGHQW PD\ DSSHDBERKX® \MH W D BLHPX BV B L PAMHR/WWHHU
FKRLFH IRU WKH ,PSURYHPHQW ([DPLQDWLRQ

LLEWXGHQWY DSSHDULQJ LQ WKH , PSEHRYU\PH @ WD@DPE B DMDIGRHY R
VXUUHQGHUHG WKH JUDGH RE W DDQMICR Q QI RAUK W/ KDQ/G RARXUPY Hi [ L
WHUP PDUNV RULJLQDOO\ REWDLQOMRQEDORLPAUCHYRALED O EH WUF

LYKH JUDGH REWDLQHG E\ KLP KHU DIPIMOHDUN WRKH VRO ORY H A HDAA
KLY KHU SHUPDQHQW ILQDO JUDGH ZLWKRXW UHFRXUVH

Y 7KH 2&( VKDOO QRWLI\ WKH 3UR JFUDDMPH WV E H LG HVWRR F RRPIQE O
,PSURYHPHQW ([DPLQDWLRQ DQG QVKB XWLIPM\GHQ H DIRID VRTEWR L
UHTXLVLWH IHH RQ WKH RIILFLDO EDWFK HPDLO ,'V

YL7KH DSSOLFDWLRQ IRU DSSHD UMLRQQPP\BW FEYH B A DR\ S[D@LID®
DSSOLFDWLRQ DQG GHSRVLW RI TZRHHKRXSD QG )L Y5 KKID\G 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 DOORZHBE IMRVKLWKHQQWM KW \HDSH B D/WH |
WHUP H[DPLQDWLRQ $ IHH RI 5VXVDQG5MYHIHKXTZRUAIGRR Q O\
ZLOO EH DSSOLFDEOH BXFK DQWRDSHRE VRXQQ MWK\H ZE DL E HR Il DG
DSSOLFDWLRQV IURP UHVSHFWLY HH 2URY UDPG' ! UBHFFWVRRIU ‘RIIDW K |

YLAKH 2&( VKDOO DQQRXQFH WKH VERHGQREWHRR] ,PEURKY NRBQW® E|
DV WKH VFKHGXOH IRU 5HSHDW ([P@®LQDWLRQV UHIHUUHG LQ €
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LIODUNV REWDLQHG E\ D VWXGHQW SIUR YIH PHROW VH D P L\W@ B W L\R I
FRQVLGHUHG ILQDO DQG fSHUPDQEBQW:- WR DVVLIJQ WKH JUDGI

[ 6XSSRVH D VWXGHQW GRHV QRW -BISSOVLIVGG IRIB VREP LP'S UR
(IDPLQDWLRQ RQ RU EHIRUH WK GOSHI REUD W/HK HR UP ISDUFROYWH R/HRQ W/
DIWHU VXEPLVVLRQ Rl IHH ,QWXRBEW@W WKDAN KW WKHD QU BRW\
DSSHDULQJ LQ WKH ,PSURYHPHQW ([DPRQEVRILRQLQ®QCGOW PN \PLD]
VWDQG DZDUGHG DV ILQDO

[L7KH UHVXOWLQJ PDUNV HDUQH® HQXWM (WRPWQODNWQR QK KD P OURH |
PDUNV RULJLQDOO\ VFRUHG LQ PRIRIS RFGRFQWL D XRRX \D BILY DYOHX MWL
PDUNV DQG JUDGH 7KHVH VKDOO EH&BHG WR FDOFXODWH WK

([DPSsEI

$WXP H WDWD FRXWH KDV WH IRTBZ Q) ZHIKW |IRUHYDODIRQ SXUSRHY 4 X 3URWFW
$WICP HOARDH $CDOMY (QGTHP 6XSSRH D VIXGHQWVVARIV WH
|RTBZIQ) ZHIKWMG P DUV 1Q GLIHHQAFRP SRGHOV R WH FRXUH 41 3URVIFW
$WIQP HOANRDVH $DOMY (QGTHP +1V KHUVRECP DUN ZIGEH DQG
KH WKH ZI@EH DZDWEHG DQ ¢ - JUDCH 1Q WH FRXWH 6XSSRVH WH VIMGHADSSHOWY 1Q WH
IP SURYHP HOAH| DP LCDWRQ R WH FRXWH DQG VARV +1V KHUIICDOP DUV 1Q GLIHHOW
FRP SRQHOW ZIOEH 4X]] 6DPH $WLIQP HOANBRDVH $QDOMY 3URVFW
6DPH (QG7THP +1V KHUVRECP DU ZIOFH DQG KH KH Z L@EH DZ DEHG
WH DSSURSUDWM JUDGH LQ DFFREDQAH Z W WH RUDICDOIDAQ) DEVDVSUIRSRHGE! WH FRXUH
LOAMKPRUIQWH P DINVKHHWR \WDWARXUWH

[LZ*3$ REWDLQHG E\ D VWXGHQW PIMHDUW IWKP ZP S 0 REHI PMHQHD \([ 1B
DQG fSHUPDQHQW: 7*3$ LQ WKH W QRPW \D\SBO\ PiSE H/DAUX GRHLD WP ¢
([IDPLQDWLRQ WKH RULJLQDO 7*®% REPWD RQUAKES ED WL R [R A UQLDY
WUHDWHG DV ILQDO DQG JYSHUPDQHQW: 7*3%$ LQ WKH FRXUVH

[LEUDGH GURS GXH WR DWWHQGDOFELFDE@WHULD ZDOV® RIRW I
([IDPLQDWLRQ KRZHYHU WKH KLJKHVWDIU® G \WKRD W SIJ RN
(IDPLQDWLRQ VKDOO EH FDSSHG DW %

[L¥RZHYHU LI D VWXGHQW DSSHD PV QLIMWWKG GXSHU RNRH B HQ W U(DL
RULJLQDOO\ LQ D FRXUVH WKH X@B8UJODE6HWL® | Wk:H- FRRX WA
DSSOLFDEOH

[Y,Q B3UDFWLFH ,PSURYHPHQW 5HSHDW QR2PQ CDWERDSISH BR g KX
GXH WR & & & ')- RU 1)$ - JUD @H LRHWYWH & RXU& HDLL@ YOUH W R
(QG 7HUP ([DPLQDWLRQ
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S5HVSRQVLELOLW\ RI WKH VWXGHQW WRDWK-MHU B QKA WY HKEIWOH® !
ZLWK KLV KHU SDUHQWYV JXDUGLDQ

W LV WKH VWXGHQW:-V UHVSRQ VU BDLRKDL.G\H PW R 8 HU XKFOWPRDOD FHK CLWHF ¢
DQG QRWLFHV LVVXHG E\ WKH ,QVWU®KXMNMH ZLWK KLV KHU SDUHC

S3DUHQWY DUH DOVR UHVSRQVLEORK IRUPOSNGLIRWL Q@ H RAXK\VH RAKHH@
SHUIRUPDQFH WKURXJK UHJXODHUUDIKFWMMV IWRHOVMR BEGRYHLCE@ G EWWK |

JHHGEDEFN

7KH ,QVWLWXWH IROORZV D SRQMW \DRIGF RHHVBIEDFRIX \7 KON/ B VSR V H
WR HQKDQFH OHDUQLQJ DQG WRWK KSR QNKHY VKRHUGE B IWUDYRQU HI D
VKRXOG VWUHQJWKHQ D VWXGHW®WWXWFVDEW OLKADOWRS OR B S O 7 KJHH \
UHODWHG WR IHHGEDFN

6FKHGRIQBPLQDWLRQ

7ZR ZHHNV EHIRUH WKH FRPPHQFH PHGWD \RIL RHD FW KHHQ &I IW FiY FR H RO
(I[IDPLQDWLRQ VKDOO SUHSDUH [D®GEXEDRY K LRV FHKBIFEKX DRIXRIVHH F |
L QVWLWXWH

(IDPLQDWLRQV &RGH RI &RQGXFW

7KH ,QVWLWXWH ZLOO QRWLIFWQGXWI\YIQH[MP ER BW LRIQFR RAJX V W
PDQGDWRU\ IRU VWXGHQWY WR DELGH E\ LW

$SFDGHPQWHDUWWWPLQDWLHRWEVVLIQPHQWY RORGAH RQOLQH

L6WXGHQWY HQUROOHG DW WKH K QVRINHMWX WW DVX®EDUOG K DR.1Q BVALLG
7KH\ DUH UHVSRQVLEOH IRU PDNL®J) WRRW® HLAD ERIPUVF H5 L © K R/
QHFHVVDU\ WR WKH 3URJUDPPH &KDLU

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

D &KHDWLQJ *LYLQJ RU UHFHLYEBRJL®QDIWRR D GJHR D W HV
H[DPLQDWLRQ LQFOXGLQJ XVLQD RKWKRWH PSP QW WRL DN
RU VWXG\ DLGV LQ DQ H[DPLQDWMWM\RQ RU DQ DFDGHPLF DFWL

E 30DJLDULVP 5HSUHVHQWLQJ LOMWHW LODQR X IZRHU ND\WQ R R /KW
RQH:-V RZQ UHSURGXFLQJ FRSWEIKWWR&W BWH WZULDLAV R/ Q FB\H

F )DOVLILFDWLRQ )DOVLI\LQJLRQ LEGFWQWR®QJFDQ\DWQLIRQY PDM
JURXQGV LQ DQ DFDGHPLF H[HUFLVH

G OXOWLSOH 6XEPLVVLRQ 6XEPLWWDQJY MRKEEG WMBLCAVH [DHQ) SIRVUHA
RQFH IRU FUHGLW ZLWKRXW RUYIDROJ RO XWKKHR B K |LDUWAHICR/AD LDRVEN D)

H &RPSOLFLW\ J)DFLOLWDWLQJ DSHURR WPKLHD D BRRHW R R W L\R/QX/C
WKHQ SUHVHQWLQJ DV KLV RU KHU DVVLIQPHQW

Il , QWHUIHUHQFH S,QWHUIHUGRQ W LWK S\H{LH FDLER. B(L W \RRJI KOHWWDXV
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LL ,I D VLWXDWLRQ RI DFD G HRL 6 R VFKRR/GIHNAVE\ LDQU IAKHHY DVEIRYW 6 I
WKH ([DPLQDWLRQ &RPPLWWHH VKD ODFVHFRR P HQQG WKKIH ' VKD
QHFHVVDU\ DFWLRQ

+DQGRIKPIVRIBQIDHD QW D Q@ PLQDWLERNMRQ O DR H

L $Q\ VXVSLFLRXV DFWLYLW\ REVKDDRIOGTED QMKH IRQY EHL@D WRX
([DPLOQDWLRQ &RPPLWWHH XQGHU WKH 8QIDLU OHDQV 3ROLF\

LL7KH LQYLJLODWRU VKDOO VHHH DO & YALIGH Q@ © R U URLPQ W W iH GFID B D
REWDLQ D ZULWWHQ VWDWHPH@W GO\ VQYQH® BEWRKH KDQG L
DQVZHU VFULSW DQG DOORZ WKHWHWKGWG@WUWRQVEZEWVY.QRH W
SHULRG RI WKDW H[DPLQDWLRQ HLQBOSRUWWGEGHWRD WWH U& R ¢
([IDPLQDWLRQ ZLWK DOO UHOHYD®RMW EZRKEFRHQ®WRQ QW KH O/D R
(IDPLQDWLRQ &RPPLWWHH

LLAKH VWXGHQW VKDOO EH JLYHQHRGIDKHIV KSR BWXID LMY MIR (
(IDPLQDWLRQ &RPPLWWHH DV SHU WKH GDWH DQQRXQFHG E\

LYYKH VWXGHQW UHSRUWHG IRU KRMMVHVXYVEE XDADLPLRBIQD J
WKHQ EH DOORZHG WR DSSHDU \L R IVWEKDAT X\VHUP H{RPHPB WL R
VDPH FDQGLGDWH LV DJDLQ IRGQEBLVUKRQ®XFRM RQGKDOBQ D Fl
IROORZLQJ H[DPLQDWLRQV L QF W KIDW \ADAAH FR RN HKTHX MR B B0 MK
WR H[SXOVLRQ IURP DOO UHPDLQWQXWH[DPLQDWLRQV RU WKH ,

Y 7KH ([DPLQDWLRQ &RPPLWWHH VDMU RALIQHH , QW W LLV@ X WIHU V ISR G H
FDVH $IWHU QHFHVVDU\ LQYHVWXEPMWN R WHER WG TXLWK ALK
SXQLVKPHQW WR WKH 'HDQ $FDGHMPICFVVDRIE RRHDSS URLYDK
SXQLVKPHQW

YLQ FDVH RI DFDGHPLF GLVKRQHNVD\PH® W VMW E T XL KJH \F RDEW U
VKDOO UHSRUW WKH LQFLGHQW WR W IOHL QILD/QL DSW B @HFRVLIER/Q Z K

6DQFWLRQV

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

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

E ,QHOLJLEOH IRU DQ\ $ZDUGV RI LNRDRX ENFBEW PLRS $HDU
7TRSSHU <HDU 7RSSHU HWF EDVLVXWKHHERXUVH JUDGHYV

F 5HIUDLQHG IURP FRQWHVWLQJ DOQRP ZWO N L @ W XSGU IG\M E
OHDGHUVKLS SRVLWLRQV LQ FOXEXNGBQW FRMROLONVOHEHV &
6 (&

G $Q\ RWKHU SXQLVKPHQW UHFRPPHQGMGIH\ 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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&RPSOHWIKRBQ RJUDP

7KH QRUPDO SHULRG WR FRPSOKMWB*WK I8 0UHVXWZRPHDWY IRBZWYH
ZKR IDLO WR PHHW WKH PLQLP XPDD FEMHGE© DR ZHIG XA R HFRPS\U W \VPH WK
PRUH \HDU RQ DFFRXQW RI H[WH®@QDWLDYH FMXFXPVWRGRBWYV,® XV W
UHTXLUHPHQWY EHIRUH WK -XQH Rl WKH H[WHQGHG \HDU

6XPPHU ,QWHUQVKLS

7KH 6 XPPHU ,QWHUQVKLS 3URMHHWHTX8Y DY HDQ WFW R GW WR FRRXIWV H V
DQG WKH 6,3 LV HYDOXDWHG EDR/@ ®RIRWKWXNKFMWMXCGHRW FRPCOHWQ VKL !
WKH UHTXLUHG GRFXPHQWYV

7KH 6XPPHU ,QWHUQVKLS 3URMBWWRI633'0L\6M QS URWHIRI DO SID/ PDQ
WKH VWXGHQWVY WR XQGHUJR ,QMWHURWHKILBSGG XY LEHWZKHQ GRPASTHW
DQG FRPPHQFHPHQW RI 7ULPHVWHU'L S ON\RP B RRSRIMWW A KIKH 6K3 ZKL]
VLPXODWLRQ RI UHDO ZRUN HQYGHAWRHOWR XRACRMLIGH W KHK K L\ WX
HQYLURQPHQW ERWK LQ IRUP DBBVIVQ MX ESAVRD/Q BHI V, @ QV R B SRUWRV X Q
VDWLVI\ WKHLU LQTXLVLWLYHQSRAVHW RVKBRZVRRW H F&IQWBR O W NH. O O\
DFTXLUH VRFLDO VNLOOV E\ G DDZLRQ MKHP RRWWRLGERPPXRIHVVLRQ
LQWHUDFWLRQ

JRU SURSHU FRRUGLQDWLRQ DQBRRONKX PR Q& RFAM D € DJFKG VDNQGE HQW Z
JXLGDQFH RI D IDFXOW\ JXLG HL GGXM MWK \RUJW Q W DYH. RQ WONR JXLG
DVVLVWV WKH IDFXOW\ LQ PRQLWRULQJ WKH VWXGHQW -V SURJUHVYV

&DUHHU ODQDJHPHQW &HQWUH &Q& JDBK\PIPHUY, JWNGBTGKMLNSLQ JHW

+RZHYHU VWXGHQWY DUH DOVR/KEGRRSDDQIME WR GQHWURK NRAL WKH L
LQGLYLGXDO OHYHO

JRU WKLV SXUSRVH &0& ZLOO ILGWHXE HVQWHIBRG WVRVRKW\VXERQWWHG W
DQG ZKHQ UHTXLUHG RQ UHFHLSW RP WKIHF MWEKG HQWR U® DAVIL WW H Q
LV DGYLVDEOH WKDW WKH VWXGHEWRXW MHKSH VRKR D&OLS DVOL R Q PBIG G
WU\LQJ IRU LQWHUQVKLS ,Q VXXAKFHDNVKNLIKRZIG NVOQWXKIBHQWKWL S/ R&0 &
WKH UHTXLUHG GXH GLOLJHQFH EHIRUH DOORZLQJ WR UHJLVWHU

'UHDP RSWLRQ (YHQ DIWHU EH]DQNLE8QD RHAGX GE QRMOH ZROID ED Y H I
DSSO\ LQ RQH PRUH RUJDQL]DW MRHY QR/K IKS. \Z K LEHKUKGX PR KH JBHOV
GUHDP FRPSDQ\ WR LQWHUQ IURP VYREWHFW WR WKH IROORZLQJ |

D +H 6KH VKRXOG KDYH D PLQLPXP &FEBI%VWRIKDSSIRQLOD\DEWR
GHFODUDWLRQ RI HQG WHUP H[DPLQDWLRQ

E '"UHDP RSWLRQ VKRXOG EH PDUMNHGNKHH KR PHED GHBKWKHG ' Z1I
VWXGHQW LV DOUHDG\ SODFHG

6WXGHQWY ZKR JHW LQWHUQVKLEE W WXHRIUWRWEH DW H QUAHTTLXXQ \
OHWWHU LVVXHG E\ WKH FRPSDQRXDWRWKH &0& RQ RU EHIRUH

$IWHDQOYN W DOO VWXGHQWY ZLOO KDYH WR WEEGCH RWRAHMOA
KDSSHQLQJ LQ WKH FDPSXV ZKBV HHU WKKH\UDDBHBOR U ILE)XAVH UH V V
VR WKDW WKHLU LQWHUQVKLS FDQ EH DUUDQJHG DIWHUZDUGYV
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,Q FDVH D VWXGHQW LV SDUWLWHWYDWKQRXAIK ROGWDLGOGH RKRWREH
HIlRUMNL @EG R NH XS WH IQMDKIS Z KHHYHJWH UBWWXAOWERP RV IWMURP $OO0 RWKHU
SHXAQ S RRHWHVADWH DW WKH YHU\ IIWWIAD @ D @/HKKH

6WGHQNHMD IQMAOKIS 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 KW W \Z V0RO XQGHUWDNH LOQMWRMSWKLS
LQ PHWURYV OLNH 'HOKL 1&5 OXPERHQ @DIQ JBGERUD E IR N DIXD H &
DSSOLFDEOH LQ VXFK FDVHV ZWHQW VWG GKIQSNR QV RKWHER WREEL +F
DOORZ VXFK LQWHUQVKLSY RQ PHEDGHHFR G DMM EDHANQ GK®U KX SR
WKH SURMHFW RUJDQL]DWLR Q@ WQRSQ R &6 & WZ LLCHID MWIDNHA WLKQH RIUL B
SURVSHFWLYH SURMHFWV

6\WCGHQWV ZI1QKDYH W VINH XS WHU, QMDWKIS 1Q WH RIDA] DWRQ Z KHH WH  DUH UHIMMHG B WH

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

6XPPHU QWHUQVKLS ZLOO VWDRMWOHWRR@LRW H®B WIUARE WWKHI) FR
XQGHUJR WKHLU LOQWHUQVKLS7RKH\ DWHOBDVW UHTXLURKHGNWR UH V.
RI' WK WHUP VWULFWO\ DV SHUUWRRAKHRW EH\BQ G HYWH V/\BIHFFQ IRH S S
EH SUH DSSURYHG E\ WKH &0& EPWINHDFIRQUPHDWQHIBTRY YMQ LYD W L |
SXUSRVH

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

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

,Q FDVH RI DQ\ LVVXH ZLWK WK GRDSR UDHV/SIR GW UL IQH WIKPH6WSR \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 , QOFHIXEBLIQLIS VEKIIRW H.FOW6 XL O
QRQ HOLJLEOH IRU SDUWLFLSDWHRBQNVD SMKRF M X ¥ \K-DTSGHIDM Q 1 QIO

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

LLEXPPHU 7UDLQLQJ VKRXOG EH W HNVHQEZX LDADKO HYW H H/PRWHX @ H QMRK VTXK 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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LYSWXGHQWY DUH DGYLVHG QRW WRNKQQ
QOHVV LW LV H[FHSWLRQDOOVWSSHR\

68 ZLOO KDYH WR JHW WKHLU ILQDO S

-
Y &0& UHVHUYHV WKH ULJKW WRHW v
WKH LQVWLWXWH DQG WKH VWXG




6HF

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

<
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6WXGHQW (QJDJHP BRRWWD C
6BWXGHQWIWJFHGRXQFLO DQG &0OXE

BWXGHQWY DUH HQFRXUDJHG WRXNQFNROW N UIDE® FID/Q B BIOD] DY\D FIRU S |
LQVWLWXWH RUJDQL]JHV VHYHUDGXOO®XHOQKDIDQNDQ U XIFRHDW - &R Q
&RQFODYHV IXQFWLRQDO DUHDNARYMQLRQPHOW *GBDITIHPH@W DQG
IHVWLYDO DQG RWKHU VPDOOHWHIDIWKMQWQIJWHMXKK WDV WEBIWV BIWF
IRU H[DPSOH QDWLRQDO OHYHOHRAWLRQVUDPD BRIHVHFLEBEWRBQ F
FXOWXUDO KHULWDJH DUH DOXMRRKIK LDV VRIQH B VI RU § WRIBHDPW ¥ WR |
FDPSXV HYHU\ \HDU LQ DVVRFLDWLROQYZDQWK $&3J R EO$RGR 6RPNHW)\ H
VWXGHQWY DUH QRPLQDWHG ILRXOIDW V/Q 6L I8 PMULIRFEX U Q LFRLGEKWWE 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 EBXQFLQJ 8 RUFAHUIRU WKH V.
DQ\ LQVWLWXWH 7KHUHIRUH WERHO 6S3WXB\WQW R AMOTBDQF K REORX Q7 K
HOHFWHG VHOHFWHG VWXGHQWWXBBI®MUN ZKR\ WDHSU BV E QW DDOQOG VE
PDQDJHPHQW VWDII DQG VWXGHQW WD U&R FRRW WG H URPR DB RQD W\R V/
VWXGHQWY WKURXJK DQ HOHFWLR® VHROW EQ/L EQ WAKHOWW WE RQ VB Q H ¢
YDFXOW\ SURFHVV

9DULRXV FDWHJRULHV DQG D VR B FAIOLWFKGWIKHV S W ® @ HBLWO\L VDIV V H O H
GHVFULEHG EHORZ

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

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

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

f +H VKH ZLOO EH UHVSRQVLEOBXHRW/IFKRRUWL@JSVHOHFXWQQU D
FRQVXOWDWLRQ ZLWK WKH IDEROVWVHRRRIHGE QR S/HRW G+ N S DMLHKZ
FKHFN LWV UHFHLSW IURP WKHRRKHNWPR®Y RS WK@HI PREQ® M FORIRGJ

+f +H VKH ZLOO SUHSDUH HVWLPDWHYV 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\RUKWKHBEKHSRVH RPLQDWH

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

$ 7KH HQWLUH ZRUNLQJ DQG SHUIRVFZEGMW RH &GIXE RQPIPEMOW k
BUHVLGHQW 6(&

f 6(& 2IILFH PXVW VKDUH IRUWQLJKWO\ UHSRUWV Rl WKH PHHWL
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3UMCHQSFDGP IF 1 RQ$FDGHP IE&RP P IWH &OE 6HRQG<HDU

t

+H VKH ZLOO EH UHVSRQVLEORKARURDKKE R K H WIKEGIO&DXERSRKP P>
DFWLYLWLHY FRQQHFWHG ZLWKgkW

+H VKH ZLOO EH GLUHFWO\ UHRBRVNQEWRUWRI WKKH |6 X E V&\F
UHVSRQG SURPSWO\ WR LQVWU XIFRMHL RVWAIPHHFWLRQV JLYHQ |

+H VKH ZLOO EH UHVSRQVLE®HIXRHY WKRRNRLODD QV ISORNMNEXD D U
FRQVXOWDWLRQ ZLWK WKH IDVMXOW\SARRRHIL QDWSDUWPFR REZLQUL
LWV UHFHLSW IURP WKH JXHVWRYBRRCIHIPREOWH PRREUGR QIDW

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

+H VKH ZLOO EH WKH ODVWHU RWL&ENHOBRR ®@\Y HRW DFQAL YS.
&OXE &RPPLWWHH DVVLVWHG E\ WKHXRIREHU V QRPLQDWHG

'"HWDLOHG EXGJHW DQG EOXHSULQW KDKFH BVR REUHH VIK@\U H YGH DLWV
$O00 WKH HYHQWY DQG DFWLYLWWNHRGJARE LR N WE E B Q\Q &RRPF

FRPSOHWH 6(& JURXS DQG IRUPIDRH LEHOLWHIUWLRQ WR DOO W
f 3UHVLGHQW 6(& VKRXOG EH LQIBR WPHH® \IV EFRX W UHX\DIDFSW L Y L \
9IFH 3UMAHQMFDGHP IF 1 RQ$FDGHP IE &RP P IWH &OE 6HRQG<HU

+

+H VKH ZLOO EH GLUHFWO\ UHVSRQXE BRP WMRVWKH DWWV HQN &
DWWHQGDQFH RI DOO WKH PHPEHUWHV&DXUEL&BR ADPOAOWWHKH DFWLYL

SWWHQGDQFH WKXV WDNHQ GXUXLS)E\DRLD AWMLY LR ILKOHD 3EHH \s
IDFXOW\ FRRUGLQDWRU V FRXQ@WHG HGL YO WPOUPH QDML RVK HIDS T
FUHGLW SRLQWYV

+H VKH ZLOO EH UHVSRQVLEOH RRIUWKHIFRXHVOI VD QR UV B BIOQ
FRQGXFWHG E\ WKH &O0OXE &RPPLWWH & DDMHG ZRIOPEEKWDVVLVWH

'"HWDLOHG EXGJHW DQG EOXHSULQW KDKFH BVR RBHHWKBR N HY QW

$00 WKH SUH HYHQW DQG SRVMW WR HEGHWGUMWV S R QYD BIHEL W/IRH B ¢
FRRUGLQDWRUV DQG IROORZ XS KDV WR EH GRQH

6( & &RRGECDRY ) IIW 6HARQG\HDU 7KH ZI@DPNDVEDANKS RQD QHHGEDWY

+

7KH\ ZLOO EH UHVSRQVLEOH WR WWK B BSH\HSDHOW I6R& RI HDFI
PXVW ZRUN DQG FRRUGLQDWH LQ pP&OO WKH HYHQWYV WKDW IDC

+H VKH ZLOO EH WKH FKLHI ERRWGHQDMERIWRIDDOOXW &H UD B
SURFXUHPHQW RI LWHPV SUL]IQVHRBHLYWWY LEXMK RGH DIKGL] DI
VHWWLQJV ERXTXHW SUHVHQWDWLR®VERGVLEGH W RHNVKLH ®UH
IDFXOW\ FRRUGLQDWRUYV

6HQARURRRARY 6HRQG<HDU

t

7KH\ ZLOO EH UHVSRQVLEOH WRE HQRH |RWH WIKEGHS®WH ST BIW3LRHV
7KH\ PXVW DWWHQG DOO WKH HYKGWRR R/IL %D W HY R&RKPHPU W W/HRH
WKHLU &O0XE &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 D RJWLLPFH BGW H UQQO R/QK HHL[F BD'Q@JE0 SDW -, (
HDUQ WKH HTXDO QXPEHU RI FUHGVWD W Q\5BHW QW LFODDV M K\F DRVQ

RI WKLY KDQGERRN L H $FDGHPLF &DXOGIQREDU DQG 3URJUDPPH &>

( &HOO DQG &HQWUH IRU (QWUHRQH®RHXUVKLS DQG ,QF X

7KH ( FHOO DW -DLSXULD 1RLGDUXKQ E\VIW¥BHEWNGDPYRDQ HEHRBK X V L
LQWHQGLQJ WR SURPRWH DQG GPRNYGOWRISWD QLWE WY HSKH QBXBKDOC
FROMXQFWLRQ ZLWK WKH &(, WKHHQW&H\DXF K RQ/GZXR WNVXRS VR X \G HID W
SODQ FRPSHWLWLRQV LQWHUDFR/ MHYVDRGYV UBRONHRWRBGVGHKH I
DQG DVVLVW \RXQJ PLQGV LQ WIDNMLH AVRRI}UGE H& (W R | VAKIN FHRIWSWRH S U |
LQWHUQVKLSY WR VHOHFW VWWXIQQWYV IRQGLOBRED @H R @® QR R S\BHRROQH 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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+ &RQWHQW :ULWLQJ D UHSRUWWJRURPQWKMWIHGIFR P H QWS HWHWF B U
RI WKDQNV

+ 6RFLDO OHGLD +DQGOLQJ 7KHBQJI)DF IRERPNSXQGD, QVR\LIEIV O
SRVWLQJ RI HYHQWY WDNHV SODFH,  FDXEDUO\ DUH KDQGOHC

f (0ODLO &LUFXODWLRQ 2QFH W® R DWRHG DRR © WG IQDV WRHQDCPL & B V LIV
( PDLO &LUFXODWLRQ WHDP WRVEDDHG DRUIR DM SRU W KDV | B H B
DQG FLUFXODWH LW WR DOO |DFQOWLVDXQMWEHPDMRU JURXS LGV |

&EXOWXUDO &RPPLWWHH .DVWXUL DQG )HVWLYDOV

.DVWXUL WKH PXVLF FOXE DGWH DD/IRXXW MR SRRPRWHW BPRORXUV RI KL
DQG FUHDWLYLW\ LQ WKH FDPDX\P\ODIW RRVRXUU NVQIX G B QIMES UMF L D W
UHODWHG DFWLYLWLHV &OXERDNWYXEK LICHV , QEGHGH®HE HFGIPHH ED'D WQ D
$QWDNVKDUL 7DOHQW +XQWV O9RWAKREY -DLSXULD 1RLGD DQG :RUN

7KLV FRPPLWWHH RUJDQLVHV DG FOOHREUMKHVEFPPBKRXMY)IARRUGL
$IIDLUV &RPPLWWHH W DOVR GHDXEWD 8 LARK FKDWILF XD HY WDUFDAFLXYLL W L
DUUDQJHPHQWY DQFKRULQJ HWF ,WERGDRWESEPRPXQJHIW DQWWVSOD

7UDLQLQJ DQG 30DFHPHQW &RPPLWWHH

7TKH SODFHPHQW SURFHVV DW -THFEKQ@WD LRVGD WXWEB RWXGRDW PL
+RZHYHU UHFRJQL]LQJ WKH LPSRDODWBQBEHODWWREKHBQ®RS GRBISRH (
&RPPLWWHH SURYLGHV RYHUD® W R XSHUWXLIWL RIQOQMNQ G HOLDMA @/ LHRQ J D J
WDNLQJ SODFH RQ WKH FDPSXV RAIKIW H RREKFOLMWW B B FRUDVMLLQ/MVDNY D C
&RPPLWWHH DQG IDFXOW\ PHPEHUVW KR Z8BHYHFEORN MDY ZVLWK VWXG

OHPEHUV RI WKLV &RPPLWWHH KDSRVWW LEH DLQE& OH QSAKROAVD VYA F

RXWVWDQGLQJ DW FRPPXQLFDWLREH BHMSHBWBG LIRER QB H K W X IGRILD
PRWLYDWLRQ DQG KLJK RQ HWKLFV WBIPEHALWR |PRRED @RHPWP L RIW MR |
DQG H[SORUH QHZ FRPSDQLHV HE\ FROFRHPHDVY ERRFLIYWG\H BKULHV W
FRPSDQLHV UHIHUUHG E\ WKH &D BHIRRW GIDDIFHPAHHIMW DRRE R IQMWMM Q V K
WHDP DOVR HQJDJHV FRPSDQLHV JQPHQWHY FHVRA HAKVF R/AKARLUAV BI A VILV
IDFLOLWDWLQJ FDPSXV UH F QBIOWPGIIMAH BHQWHVQ & RMRARU LIQWHUQV

(N% K D 8 D WV KX®WKIDDU(DP/E %

$FWLYLWLHYV XQGHU (N %KDUDW PEVKISVEDRAKDBPM X @684 WKH *RY
ZHUH FRPPXQLFDWHG WR KLJKH WF BIGX\FR YW RV XG G MWV WK RQIHW RH
<RXWK HVWLYDO (%6% 'D\ (% 6%R&EMNXERD GG L7WH® V. QB W L RIG\RIL REQ V

IURP LQVWLWXWLRQV LW ZDWX®EHUY® RRGGW K DX DMY WRRRWRP 8 L V|
EXGJHW DQG RWKHU ORJLVWRE FRIQV WB LYWW LAKH DY WK RE& BLRUH |
UHGUDZQ ZLWK D IRFXV RQ ORZFRMRIMW WLKNVFDIQLEK HROXPMVDRYHQ L
FXUULFXOXP ZLWKRXW WKH VLJQGIHOWYW VFDOH PRYHPHQW RI VW

2XU LQVWLWXWH IDOOV XQGHUQWKB (®h6WK 9 BRWKIHPUDR E®D MY YO*DQ GK
$UXQDFKDO 3UDGHVK (DVWHUQ &\ SHI W R, R1J DXLWHODR QHY HAHH QW
OLVWHG XQGHU WKH (%6% FRQGAXQRMWHGY EWHY B UHD ARIXQUOAE UXQ )
DV 6WXGHQW ([FKDQJH <RXWK )HWW LBF® H@E & D QRIH) [EQ PAH D(P&KEH4 ' D\
&OXE WR EH FUHDWHG WUDQVODWLRQ Rl SRSXODU ERRNV HWF



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

$GPLQLVWWRIPWILYVHW HH

7KLYV FRPPLWWHH PHPEHU ZRUN® R KRR WFERPEPLWMWRHH ZHMPKE DWWV W R
DQDO\]H WKH QHHG VXSSRUW R WWKHHR)VN POHYPIEIHOUDV/E @/HR. DLNUHD QWUKIH OLR J L
YHQXH UHTXLUHPHQW ZLOO SURRE@GHPD RYRIOCXIWDR @ UWRW WUH{ 9
WUDQVSRUWDWLRQV

ODQDIHPHQW '"HYHORSPHQW 3URJUDPPH 0'3 &RPPLWW

'RUN UHODWHG WR DQ\ 0'3 WR EH VBIOLD/Q PRIEP DW @/ HHHH 7 X W\H G RP P L W W
0'3 SODQQLQJ SUHSDUDWLRQVHR WHFEH UFYIRD Q\CK H\ FFHROFPHAWAVHH D C
SUHSDULQJ SURSRVDOV IRU 0'3 ARRPX D QD WINQALIWZ IQU KVK KA B@/LWLF
IDFXOW\ LI UHTXLUHG ,Q DGGEWURQRIWKKLIN FRRRWWK VRIWH DOLNBW LR Q
RUJDQL]HG ZLWKLQ DQG RXWVLGH WKH FDPSXV

6 XSSRUW 6\VWHPV IRU WK
/HDUQLQJ 3URFHVV

OHQWRULQJ 3ROLF\

OHQWRULQJ LV D FULWLFDO YE8WRSINHQW L BRRIR B R/S\OR3 B BDMWE G\M\ V N L
WKH FDUHHU SURVSHFWV RI VWREHGWWR ZKRHJWNH RRU H Q ¥ VG BLHMIWK/P S
IURP WKH YHU\ EHJLQQLQJ RI DQ (D¥FRIGW FADFQ SY®RDUMDPPHWDBA UROH
HPSOR\DELOLW\ VNLOOV RI VWRGEHGQRWYP S MLWBI\V ORIQWRR LMXE*JURX SV
HDFK DQG LV IRUPHG DW WKH EHTKIQWUIQR XS WK IS HUFIQWDEWH PHPEF
WKH VDPH DFURVV GLITHUHQW N XEARH FDW B QRG WKW LSYU RVILLHDWP L @ UMD
DOORZV JURXS PHPEHUV WR DFWLYRPRDE® QBWHK 8 VLE\HDR WO W F
WDVNV DQG GHYHORSLQJ WHDPRRWRXR GVVR¥FYDIQHMEBLD OBF XDR\ P}
JXLGLQJ SRLQW IRU ERWK WKH JWWRDGSX B GG A M B WRISIP H®& W I DIFX® W 8 H (
PHQWRULQJ ZHHN ZKHUH RQ DQ\ISUKDGHEHENG \GDX G H/QWPWH RXVW PH
JXLGDQFH RQ YDULRXV DFDGHPLPNB®GSRYKHU DLWV HDV\WVWZHRU V XF |
ZRXOG EH WKHUH HYHU\ WHUP WRRMKJBES\B\RKQWEWY\WW B QGHMHWW P
WLPHV OHQWRULQJ IRU ILUVVWRRHIXOWWRGHQW\REZRRQOBFEBHBLF \HD
HQG RI WKH DFDGHPLF \HDU H D BK \PLHIQWMHMG L V XHE[FSLHF VD HSH WRR Q D O
LQGLYLGXDO FDUHHU SODQ FD@DWXRMXBH WWHHH LSURNSMEW LR B V HH
GHVLUHG MRE SURILOH UHTYXLVQ@HFWLRQ SAWQ IMB Bi)DRONRZHG
IROORZLQJ DFDGHPLF \HDU (DPKSRBYWHLH ZW®O OV R DDAMWHIQHG UMK H P H
GHVLJQLQJ KLV KHU FDUHHU SDWKFPX@GH P WEWRWXLGDQFH Rl WKHLU

SROH RI D OHQWHH
7KH UHVSRQVLELOLWLHY RI D PHQWHH DUH

Xx 7R SDUWLFLSDWH DQG FRQWUL®XWHWLE VO IDQ\EG ROV QLI OPRXQSV D FW
HPSOR\DELOLW\ VNLOOV DQG WRRW®Q N M RIZHNVIS PQWGL EXEEWVVRU RQF

Xx TR PHHW UHJXODUO\ ZLWK WKH PHQWRWR VPASHWRMNMHHGEDFN DQG JXI
Xx 7TR FUHDWH DQG PDLQWDLQ D SRDODWXROLR XX DOUF D6 KPH ¥ HPMH® W MWV

X 7TR DWWHQG PHQWRULQJ VHVVLRQWGLAKXPK LFRQ VL QFOXIGWM X GBIR WS-
LOQWHUYLHZV 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 7THFKRIRORRN ,7 7R
7KH 7THDFKLQJ /HDUQLQJ 3URFHV

(YHU\ VWXGHQW DW -DLSXULD IMQYURRPWE QW B YFHKID\O®DHNQ FIKG\ DUH ¢
RI WKH ER[ DQG GHPRQVWUDWH FWLRQFDQQRXDGNRM IRQE VL Y/ERY I
WHDFKLQJ OHDUQLQJ SURFHVR R VQHZODQ GWXSEGHMWH/G E FHRMH VW VI WD Q G
WHFKQRORJ\ SODWIRUPV IRU HIITHFWLYH OHDUQLQJ

ORRGOH LV DQ RSHQ VRXUFH RMR®OPERWDSWRL GH D WDQOL@ J HSBODX U H V
VXFK DV FRXUVHV DWWHQGDQFHHWERL]V\MVHAKSE D FAN06VWEXBWQRWOR Z
PRGXOHV LQFUHDVLQJ RSHUDWLRQDDQ GMD® VISDWHQIF MAKUBRED L
LQIRUPDWLRQ DQG XSGDWHV DUWHDEREOIRRDDOD G UDSHAG IGWR HWHR/I -
UROHV RI DVVHVVPHQW 6W XG H QR\DWHQ D& FOHMG/ MEDVCH DR/ IERXPIH/GHW
$00 WKH TXL]]JHV DQG DVVLJQPHQWY DUH GRQH RQ ORRGOH

BWXGHQWY XVH (;&(/ OLQRU IRODEXVLQOBDV\NQD I\ RRESDRMR 6366 V
DQDO\VLV DQG UHVHDUFK

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

DLSXULD:V PRGH Rl GHOLYHULQJ RROW H@H QG 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\RIDRQ RO SSUHRWYHORSPHQ\
FRPSDQLHV DQG DOO VHFWRUYIDRFRRBEVHW\D BH PHDRBHG MRLERXUV F
YDULRXV 3*'0 SURJUDPPHV 7KH\ PDUJBURR LGGBL WWHHHGRV VEX G HQ W\
,QVWLWXWH RI ODQDJHPHQW LGRXRLGD/ RDLUPYLOR SMRYSZHLDWXG H (
IXWXUH E\ FRPELQLQJ WHFKQRORQODYLWKHNGRRZQBGQH BRXGUVNY DU
WKH PRVW LQ GHPDQG MRE VNLOOWLWKDWRPW®H U®QHHIPG ORRBBYV W K
FRXUVHV DUH FUHDWHG DQG GOV .DQGE & HEO Q@ QNGORAQUY FIK-RDIDWD/ 7 K 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\ 5 X OdH:V,

&DVHV RI LQGLVFLSOLQH XVHDRIHRQFDH Q@PHDYQRW L Y LIRODMWLRQ RI W}
FRQGXFW DQG XQVDYRU\ EHKDYRRUKW K QWWELWAL QWY G KDDHS EW HE WR X
WKH &RRUGLQDWRU 'LVFLSOLQHZ&RPPSWR\SHRI/ H7 B B S&JARFSRILLVD W IHHD F W L
LPSRVHG RQ WKH FRQFHUQHG VWXGHQW V

*HQHUID/FLSHOXQHV

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

6WXGHQWY DUH QRW DOORZHGHQRV ¥ LRF XSOIYWHH RER @ K MV R IR W MK
ZLWKRXW WKH DSSURYDO RI WKH 'L URW WHRW FRURRUO R & HD & \VIXIRW

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

$O00 VWXGHQWY DUH H[SHFWHG WWREZHD B 8 X LD/OHOR MOV R Q W \ URHHV/FSEHRW
6PRNLQJ LV VWULFWO\ SURKLELWHG LQVLGH WKH FDPSXV

JRLWHULQJ VKRXWLQJ ZKLVWOH @JQRQ\GDRWH HRWQ DFKH , @ 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®EW WVWHLOMR WKH ZRPHQ: -V KR\

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

0ODVV 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 SXQLWKDPEDHWEKBUNIRBMW EMOXKREMHI\G
KDQG RYHU WKH VDPH WR WKH $GPLQLVWUDWLYH 2IILFH

6WXGHQWY DUH VWULFWO\ IRHELRGEG BQ\IB R B SHRRHO HIFWK RX WP RVEK H
FRQFHUQHG DXWKRULW\

9LRODWLRQ RI DQ\ RQH RU PROHERI SAXXKQH \DKEREYOHH UZXA.QONHKY D/X\DRQ H
IROORZLQJ DFWLRQV E\ WKH 'LVFLSOLQH &RPPLWWHH

+ ,PSRVLWLRQ RI ILQH LQFOXGLQJ FROOHFWLYH ILQHYV
+ &DQFHOODWLRQ RI DWWHQGDQFH
+ 6XVSHQVLRQ IURP WKH ,QVWLWXWH IRU D VSHFLILF SHULRG
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+ ([SXOVLRQ IURP WKH ,QVWLWXWH G HSHRX/IQHIV X SFRIQWK K HR Gl Hi.

f 7KH 'LUHFWRU VKDOO EH WKH [|LQ\DRL OXMCKIRUALR\D W W H3LW & R W/
LQ WKH ODUJHU LQWHUHVW RI WKH ,QVWLWXWH

$O00 YHKLFOHV PXVW EH SDUNHGDWOI R Y WHOGGCSOWFSINVURO QA Q W LV

VWXGHQWY WR SDUN YHKLFOHYQVOVDWRWRW\ZHGOSQEMNLBEH DUMBR(
WKHIW

6WXGHQWY DUH H[SHFWHG WR QR BAKHHU YQHV WW W XFWWH GE O F YS B D@AV L
VHYHUH SXQLVKPHQW

6WXGHQWY VKRXOG GHVLVW IHRFPDBBENW\IEHDRIGRE B D RIRW MOKG X (
,QVWLWXWH SURSHUW\ DQG VKROQOWKADEQWWVVYQRRPR/SHU K\IJLHQH

'XULQJ EUHDNV VWXGHQWYV VKR XRGD §RMVG DV Y/XRIEP RARLN B B QLR
DUH GHVLUDEOH RQ WKH FDPSXV

6SRUWYV PDWHULDO ZLOO EH LDUXH® FKR+RW X & HRUWEHRR@GE GRD V
VSHFLILHG GXUDWLRQ RI WLRKH , @WMWLVOXW H LIMVQ G R W. @\OLAERZ H G

$ QWL AOW

5DJJLQJ LQ DQ\ IRUP LV VW U IWMNXVWEH BSKIHPLWHE RUWIKQQRWKHU SD L
DQG LWV +RVWHOV 3XQLVKPHQMFDRUW R RILQJVMIFOXEWM VR U XWWIX G |
QXPEHU RI \HDUV FDQFHOODW DPQ QRO WLRI) WBVXIOWFKR KM KIKH PD\ KD
PD\ EH QRWHG WKDW WKH ,QVWRWDWM LMDIBN. NV GIX /& U URX'S WHKIZW L
WKUHDWV WDXQWYVYV DQG KD UDWIPRI@ WD B QX OKM YV HMDFO L@ \WDF HG®! FF
UDJJLQJ RU RWKHU UXOHV DQGFWHRIRMWOR EW B DWHLE OQEDPD\ LQF
WKH ,QVWLWXWH &RPSODLQW\ QHRNURBWEH Y LRVFWS A RQORIRU D XO H \
WKH QRWLFH RI WKH *ULHYDQFH BHGWHH DLQ P@GG'ILY.F MSIOH. QLHJ B RW®/ R

7KH WHUP UDJJLQJ IRU WKH SXDISIROAHPRID®WYX HVH DR ®HVFRRGEEW R U
GRPLQDQW SRZHU RU VWDWXVJRWWHR LERHAD ¥V VRXQG YWY W& HIQMWE/UIRMH V K O \

ZKR DUH LQ D ZD\ FRQVLGHUWRMXNMXYMWRUGRQWQ | HWR U ERONGHV LC
DFWV RU SUDFWLFHV ZKLFK

,QYROYH WKH VWDWXV GLJQLW\ DQG KRQRXU RI VWXGHQWYV

9LRODWH WKH VWDWXV GLJQLW\ DQG KRQRXU RI VWXGHQWV
9LRODWH WKH VWDWXV GLJQLWJDIRIGWKRR @ RKXHIG K IO W \G X&HQNNHW
6 XEMHFW VWXGHQWY WR ULGLFXOHHORBVRRHHWPHPSW DIIHFWLC

(QWDLO YHUEDO DEXVH DQG DJJUHRBALRHQ H. GG K BN Q RXUH \$\@ X U
RU FROOHFWLYH DFWV Rl UDJJLIQIGSWPEWQEEM BRGVWKDADXONEH.
WKLV 2UGLQDQFH

7KH 'LUHFWRU RI WKH ,QVWLWHXWID ® Q@ VKN EUSBYQBRRBRGWWHH V
DFWLRQ RQ DQ\ LQIRUPDWLRQ DERXW UDJJLQJ
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‘'UHVV &RGH

f WLV FRPSXOVRU\ WR JUDFHHVMFOLEHDBUXX@KIRU@VRAQLWRWHRIJPD
DOQQRXQFHG IURP WLPH WR WLPH

T 2Q0Q RWKHU RFFDVLRQV ERWK PROW CQEMWRPIRGH VWEGEQW® \EIFP 2

f BWXGHQWY DUH DGYLVHG QRW MHRZHIDMUA S\ HKLR XQN VQ &/ ¥R Y WDO
RZQ DQ\ UHVSRQVLELOLW)\ IRU WKHLU ORVYV

ORELOH 3KRQHYV

¥ 8VH RI ORELOH 3KRQHV GXULBRO IFODHW LKRX WV LLEWVRN GURHK L E L W
WKH &RXUVH ,QVWUXFWRU

ITXLWLR®SRXYOHYV

BWXGHQWY PD\ VXEPLW WKHLU PHI/ WQMWR@ GWKHHQ &/X/HI R W B AP DU IQ J
SD\ D ILQH 8HU GD\ IURP WKH GXH GDWHVWLO®WR XS GURQ W KID W
ZRXOG DOVR EH DSSOLFDEOH RVX WV B HWGIL\ GIXUHYV @&/DMPHP HZQ HIMUB/DK H U
ZLOO EH FKDUJHG IURP QH[W PREMWXWI6G\FHRVRY ®UMHH RRRBHDBQG V
SRUWDO

I[LEUDU\ 5X0OHYV

(YHU\ VWXGHQW PXVW VDQLWL]JHQKAIRPYVH@J WK HK IOWEHOUE BIQR® I H [
FRYHULQJ WKH PRXWK DQG QRWHN EHIRUH HQWHULQJ WKH OLEUD

BWXGHQWY ZLOO PDLQWDLQ VREFHDW KGL Y Q/\D\@ B X6 W QRQW \L. \D\QXGH G |
WLPH WR WLPH

(YHU\ VWXGHQW PXVW FDUU\ KWKKHUEU FDWUWSH Y RXOHF XK @ H@QWUH .
SURGXFH WKH VDPH IRU WKH /BERDMWANDII RQ HQWHULQJ WKH OL

(YHU\ VWXGHQW PXVW SXQFK K& KWWK QG DQFRHHGDEIOQIHHP B@MWE \ V V
WKH OLEUDU\ QHDU WKH JDWH

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

BWXGHQWY ZLOO ZDLW WKHLUWWMKUQ PIDW QMDH. @ILQF X\OTHV Y R BL B R
QRUPV LVVXHG IRU WKH SXUSRVH

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

BWXGHQWY ZLOO EH DOORZHG WQWW V VG MV KWHR Y/IDE H VU \URIGRLUHP |
VKRXOG YLVLW WKH OLEUDU\ RQW\WGERWL QK KV K/H MUX DD DRQV WG
QRUPDOL]JHV DQG WKH OLEUDMY WHBRUHVDAVIRQR S\HL@ H QW U\ IR U

BWXGHQWY ZLOO QRW HQJDJH DLQGG\LW K EHOLRYD \Z LLAYO WPKDH. QFED L Q
QRUPV ZKLOH VLWWLQJ LQ WKH /HBDUFBUD Q BKWL O/HKRKID G QP IVKQW/B &
QRW GLVWXUE RWKHU XVHUV UHRIPD X5RWIDEY ZLWOHEH GHEDUUHG |



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

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

/5& XVHUV DUH UHTXHVWHG WR INHNSOMIQNML Y LER)IDIVOIHR/QRRREBH  'I
GHEDUUHG IURP XVLQJ WKH ® IEE WDKHIB& HRERU DNVIHRQ IL[H

$00 LVVXHG ERRNV VKRXO G .E B KU FWNWOHGE @ @ WQPIH Gl DL 5@\ W K
ILQH RIS5XSHHV JLYH RQO\ IRU WKHQLUXSHED\RID®MG ZLOO EH FKI
VHFRQG GD\ RQZDUGV

8VHUV DUH UHVSRQVLEOH IRU FRPASKONQ G IJSKIRWMKR WRKSH LERIS OULLEJUKDAU

/I5& IROORZV RSHQ DFFHVV ERRNRRNWWRR$OWHEHUKIDGERG HY H |
VWDII RU SODFHG RQ WKH UHDGGQDIYWDGE O4K HOKYH. QUH /& H U E R IR R
UHPHPEHUHG WKDW D ERRN PLVSODFHG LV D ERRN ORVW

/5& XVHUV PXVW DVVXUH EHIRQH&RMOQWIHQ WKB V& LWIEHN CERRIN |
FRPSOHWH DQG VRXQG FRQGLWLIRXHRSKHHWZER B VK IE O/H H. 1Z IWK®!
GDPDJHG LQ DQ\ PDQQHU

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

8VHUV VWXGHQWYV RI /5& VKRXOGIHRW BHYDPB WPRDRN GDXRAD JSH

PDWHULDOV LQ DQ\ ZD\ 8VHUM GORIHG KRDXUB\ODBDBOM WWRREP EH I
WKH FRVW RI WKH GDPDJHG GRFXP¥Y QWKH, @ IFRYHHD KKMH K HIUH 538D (
LY OLDEOH WR EH LPSRXQGHG DQG WIKGHDWHHPE HU WKL 5EP&LHIGE XWE O

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

$Q\ XVHU VWXGHQW IRXQG VWRID GIDPD JWE.D RIUQB XRVL OBIWYBY D E|
DQ\ RWKHU PDWHULDO VKDOO EEBRCXPEHQM WR ERR NRVWRKIU QKX
QHZV SDSHUV UHSRUWYV HWR DA WLRQHVRIFRVW

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

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

6WXGHQWY DUH LVVXHG FRXUVHIRRRNYFKJ RR MWPKH/ WWIRERN7%BQ R X\
EDQN ERRNV RI HDUOLHU WULPHYVWIHH E WIHRW HE RIARINTK H LV RA- QWK LR/U V(

JLEUDU\ REVHUYHV IROORZLQJ WLPLQJV GXULQJ WKH \HDU

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

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

f /LEUDU\ UHPDLQV FORVHG RQ 6RIGRW®G DMAEXGODRI BIgEUQR WL
T

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

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

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

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

7TKH FRPSXWHU ODE LV QRW UHWSRELERP ISRW ISW FEOQONNWYVEDLP .
HTXLSPHQW RU ORVV RI GDWD GXHDVR RWXUISPHEAWVRIO IXQFWLR

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

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

5HSURGXFWLRQ RI DQ\ FRS\ULJKWHKWGLFD WIHGH B OE RIRN V V & K\ MRU K
SURKLELWHG

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

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

BUREOHPV ZLWK FRPSXWHU ODE BWREQSPNQWK RXQGG VEIRH WMZHDIJRHU @/ |
SHUVRQQHO LPPHGLDWHO\

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

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

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

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

6WXGHQWY DUH QRW DOORZHGQWR ERUUQRD XVBVRREVECH GWR. 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



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

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

6WXGHQWY PXVW DYRLG WDJJLQQ DQSRIRH ZOWHKHRRXW KH LFRRD EH UW

$00 VRFLDO PHGLD SURSHUW IGHY DRV FRHORIDG WQ S UMK HDQ WWRE H
XSRQ LI UHTXLUHG IRU DQ\ LQYHVBWLRD WIDR QR WZ KEHHU & LW K A WO X

$Q\ XVH RI -DLSXULD:V FRS\ULJBERVIHRG ERBGRXWLYLHEWQ YKBK BIWF
ZULWWHQ SHUPLVVLRQ

7KH XVH RI ,QVWLWXWH:V ORIGBW\BECECONBWFNVIKRXERORRQ VLY@V H Q
FROOHJH DQG RIILFH ZHEVLWHYV WRDEDMH -DLSXULD HDVLO\ LGH(

-DLSXULD ZHE VHUYHUV DUH QY P DWIBGP R Q RWWELHN X WHHG EDRWUL Q H U
DQ\ PRQHWDU\ JDLQ /LQNV WROKR U I3 URU R WW HIKBE WIRNV RV JDIOR XD W
-DLSXULD FRQGXFWYV EXVLQHVV ZLWK QHFHVVDU\ SULRU DSSUR"

$GYHUWLVLQJ ZLWKLQ WKH -DHQWLMOL R ZIKIRQVIX\S R B WWWM IGHW, R V \
DQG FR FXUULFXODU DFWLYLWLRQDWMWLRRXNIKSMBROHRAHAK V6K R
GRQDWLRQV DUH ERXQG E\ WKLR/OGERF LLMOWOHHWGR\D RW E RQMWHG M/ D (
((FHSWLRQV PD\ EH JUDQWHG ZLR/EUDB®BUWR®E S DIW\R P HWQK\H RO S\8 K H
FDVH WR FDVH EDVLYV

SODFHPHQW 3ROLF\ 5XOHYV

2EMHFWLYH

7KH 30DFHPHQW 3ROLF\ RI -DL®PHAOW YVEIWHWMVWWYR/ H RR YOSGHD DH IDL U
RSSRUWXQLW\ WR DOO LWV WHWEXDBHERWNG WR BHR WKKWIDLE @S \8OWKGH
&DOLEHU DQG &RPSHWHQFH

SDWLRQDOH &RYHUDJH

7KH B3BODFHPHQW 3URFHVV DW -DQSEXSQEWRIEOCKH®/\RQDWKHSSD\
2EMHFWLYLW\

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 QHALFELL\OH WAKRII W K |
WR IDFLOLWDWH WKH SURFHVV RI SODFHPHQW

:KLOH DQ DWWHPSW ZLOO EH PBPBS8H ERWKHPLQQWHWN®HQWR RK H
WKH VWXGHQWY DUH DOVR DGYVWHWKEBEQG MP)SGUIPHIQGY WR Gl [HRIEG >
EHIRUH DSSO\LQJ IRU DQ\ SODFHPHQW SURFHVV RI D FRPSDQ\

J)LQDO 30DFHPHQW 7LPHOLQH
W 2 AREHJ W WO DK

*URXQG 5XOHV

7R DYDLO FDPSXV SODFHPHQW D VROLYN VR HL WAWWX GHQMWAMV AR XYW & HF
SODFHPHQW '"HSDUWPHQW DQG DF RS VBRI AHPBIRWRIROCILEHUP HQ W |



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

&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!

-DLSXU /IXFNQRZ YLFH YHUVD 58HU YLWOXVRIWORFDO WUDYH:
IXENQRZ ,QGRUH YLFH YHUVD 5%HU YLVIWXMBVORFDO WUDYH

1RLGD -DLSXU YLFH YHUVD 5W%HU YLSODWMRBY ORFDO WUDYHO
1RLGD ,QGRUH YLFH YHUVD 58HU YLWOXVYR3Y ORFDO WUDYHO
,QGRUH -DLSXU YLFH YHUVD SWHU YLVEWXNRBVORFDO WUDYHO

H + + +H+ +H +

6WXGHQWY YLVLWLQJ WR OXPEDDRBRWDBEMWD &KHXYDIYV %DQSH
IRU ORFDO WUDYHO H[SHQGLWXUH
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+RZHYHU LI PRUH VWXGHQWYV NMVHDWSBWEKHIUQFDREYXY SWDREKV LV D
FDPSXV LW ZRXOG EH FRQVLGHKHHGEYIHVLURQREXIUALRVE BN W IRMLW YV 1R
VXFK YLVLWYV ZLOO EH JLYHQ WR WKH VWXGHQWV

E 7KH VWXGHQWY WUDYHOOL@®BXRUHEGRLBRRHOWH R HSQUNMW HE (
FRUSRUDWHY ZLOO EH HOLJLEOHQWRW WKH IROORZLQJ UHLPEX!

f 7UDYHOOLQJ DOORZDQFH UG $& &KDLU &DU
r 'DLO\ $OORZDQFH 5V GD\

f +RWHO $FFRPPRGDWLRQ 5V X8BEDL)RIHPHMWUKRLY @DNQH DORUH
.RONDWD WKH HOLJLELOLW\ ZLOO EH 5V GD\

7KRVH VWXGHQWY ZKR GR QRW BSRBOMDWH®YHDRMUH WIOHP\SEVH H
'"HFHPEHU ZRXOG EH DVVXPHG WR WEKHQROD EBMHUM VSAUHRG H
FDPSXV QR IXUWKHU DVVLVWDQFH ZRXOG EH JLYHQ WR WKHP

'UHDP &RPSDQ\ 5XOH

&RQVLGHULQJ RXU VWXGHQW RHNMDXIHF 7 S\SU R R B KF RZQIF BISGVORAR U H D F
WKH 'UHDP &RPSDQ\ UXOH D VWWX0 HRR/P TD0U HDRGA O\GH @ H FOIVGHGER EH G )
'UHDP &RPSDQ\ Rl KLV KHU FKRLFHHZKRMH S DWKDQHKE R XKHG BH[LV WL
PRUH BM®D/3$ ZKLFKHYHU LV KLJKHU VXEMHFW WR WKH IROORZLQJ F

2Q0\ WKRVH VWXGHQWY ZKR KDY HKHWRW KM RWKHH G VW Bl @ UHRDFGS\ D 8
DSSHDU IRU GUHDP FRPSDQ\

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

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

7TKHUH ZLOO EH QR UHLPEXUVHPHQW RRHIVWWHQG D '"UHDP &RPSL



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

‘"HIHUUHG 3ODFHPHQW

‘H'DV DQ LQVWLWXWH HQFR XU DR JURWE ULHS B K Q HAWX.G BQRLD GAKH &0 ¢
VWXGHQWY ZKR DVSLUH WR WDIHDGSS WRIDXH RZR W KB HFRIQR D\QD Q
ODUJH :H VXSSRUW VXFK HQWUHSDRBPKQW ERDDRGR IS URY MER) YHIA
RZQ VWDUWXSYV DQG RSW RXW HRP HDKW \FXDVRIQ W & FRSXVWSODLA YHQ
WKH\ DUH IUHH WR FRPH EDFN HDRHD WRIORWKW/FDERRY BOWEK WKH EL
BXFK VWXGHQWY ZLOO KDYH WRWHL[GU MAR/ WIKKH 1810 &G KM DG 10D & H V W
DQG DFFRUGLQJO\ WKH\ ZL O OWE W VD-NHEO B ¥ W PRHIQWIK S UREHW/H/Q

5SXOHV IRU 3SODFHPHQW 3URFHVV

BWXGHQWY DUH QRW DXWKRUL]HGRWRDORPRX K QFDW HL @ GWXL @KL
GHYLDWLRQ ZRXOG UHVXOW LMW GUNALSDURDB X ®FW MVRDX GHRMQ \
DFWLYLW\ ZKLFK PD\ LQFOXGH SS&OP BQRAW GSHERFHAQ VS QU R P W\
FRUSRUDWHY E\ DQ\ VWXGHQW P XIVR\Q EZH. WB UK H G RXFH B 8 AR QWX

$00 VWXGHQWY ZKR DSSHDU IRU H® WRIPHQW SURFHVV DUH UHT.
X FUHDWH \RXU YLGHR UHVXPHV DV SHU LQVWLWXWH: -V JXLGH:
x EH IRUPDOO\ GUHVVHG
x FDUU\ FRSLHV RI XSGDWHG UHVXRH\WKY SDVVSRUW VL]H SK
x FDUU\ VWXGHQW ,GHQWLW\ &DUG DQG +DOO WLFNHW LI DSS
x FDUU\ 6XPPHU ,QWHUQVKLS 5HSRUW
x FDUU\ 3KRWRFRS\ RI DOO HGXFDWILIR@QWO TXDOLILFDWLRQV F
x VWLFN WR EH LQ WLPH PDLQWDLQ GLVFLSOLQH
X ,Q FDVH RI RQOLQH SURFHVVHV NHH®R XRXWS HIDANHHRIV RWQEZ PW WK
X XSGDWH \RXU PRELOH QXPEHU ZLWKDWK F KDOQIFHPHQW FHOO
X FKHEFN WKHLU HPDLOV UHJXO DU @\HIFOW 6Q QRIUS O IVAHRRH R QIGCE it
x DSSO\ IRU DQ\ SURFHVV ZLWKLQ WKH VSHFLILHG WLPHOLQH

BWXGHQWY FRPLQJ LQDSSURSULWWEHOLY 8 UH\O/H ® RY BB DIFGI® R D
SODFHPHQW DFWLYLW\ DQG GLVFLSOLQDU\ DFWLRQ ZLOO EH WD

,Q VXFK FDVHV ZKHUH WKH VWX®HOW GHWMFNUO | URHPF M/LKY-H R UN B K
PDQGDWHG WR LQIRUP DQG VXERULKWH IJ BFRS M RW MYKH F\ROIRRIMG MQRD W R
RI UHFHLYLQJ LW )DLOLQJIL®®LGRUARDEMOA® @ H QE OXRS IARAEX W QR
RI WKH RIIHU

(OLJLELOLW\

$00 JUDGXDWLQJ VWXGHQWYV ZEKR KHHPHQWJIGWHWSEBUWE HZQW K KMIKBIO E
SODFHPHQW DVVLVWDQFH XQOHVVHRWKWHWLYL WEK FaKH BV M UG DIQURHP R Q
IROORZLQJV



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD
1RQ FRPSOHWLRQ RI 6XPPHU 7UDL@PHRWRWKHU DFDGHPLF UHTXL
%YUHDFK RI GLVFLSOLQH DQG JHQHUDO PLVFRQGXFW

, I D VWXGHQW IDLOV WR VXEP LM XRVW WU W/KLPQ VS HNFWU DLLHOG. QML P |
GHEDUUHG IURP WKH SODFHPHQW SURFHVV

| D VWXGHQW KDV DQ\ EDFN SDBHPHIMW VRIK RV KWH P W K WRRPHNQ/H U
GHEDUUHG IURP WKH SODFHPHQW GUREHE VWRQGLW.0Q WRW EG
SURFHVV LQ WKH FDPSXV WLOO WBDOH MW ISP HKBIVV K iR ZHY-HDW VG KIIS\H &
JHQXLQHQHVV RI DQ LQGLYLGXWRREDLWH PBKH &6 KH OIOLIPW H KBHU
FDPSXV SURFHVVHYV

I D VWXGHQW LV FDXJKW XVLQJ XQUBLU PHDQV GXULQJ DQ\ H[DP
BWXGHQWY ZKR EHFRPH LQHOLJLE OHHXQIGH B HFRILIR/D @&R * U RRQGG U

'HEDUPHQW 3ROLF\

7KH IROORZLQJ HYHQWYV DFWLRQV DEFRVAO & | EPL \GAHRHPGDIG- WV D (BEGH ZR
FRPPHQVXUDWH SHQDO DFWLRQ SHUPDQHQW GHEDUPHQW LI

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

7TKH VWXGHQW GRHV QRW DSSHDUKHY H VSR B FKIIPWH @8 S®OU RifSH VAL
LQIRUPDWLRQ DQG VXEVHTXHQW BB Q URNDFH PHRRV W KKIL ¥ KA LOJS KD
SURFHVVHV ZKHUH PXOWLSOH FPRPRSDQ\REIURPHNVNXE M QR HVOWST X
RXWVWDWLRQ IRU DWWHQGLQJ WHKMWMR 8 PMKBIQWBGWW & H QMU BARH O S\S |
SURFHVV OD[LPXP DEVHQWHHLVRWIHK® DQRWVGVESSHRY IER BEX PMMK H
SODFHPHQW ZLOO EH H[HPSWH® XXWH®\L 8 Q E®HHG H FIDI® Q FR\WM K HG X
SODFHPHQW VHDVRQ +RZHYHU LI D FRRBDUY HNWHE) WWKHS BIZAW D
SURFHVV DQG LI DQ\ VWXGHQW IGRRHVZREOGWRRY BMWWKUDLF VD FW
GHEDUPHQW

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

X $Q\RQH IRXQG GLVSOD\LQJ GLGXQWEUNWKH PRWHVHDSIS @ DLUOLF
VHOHFWLRQ SURFHVVHYV

X ,QGLYLGXDOO\ DSSURDFKHV WK K IF\W PKSHD @ K M/ & FEIRV RGN FZIDVQR
FRPSDQ\

X 6SHDNV QHJDWLYH DERXW WKH FRPSDQ\ RU WKH LQVWLWXWH

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

X 7TDONV GLUHFWO\ WR WKH FRPSDW\DUWH SW HR/HH @ W B W U YW KHD[®1 FS)U
WDON

X OLVEHKDYHV ZLWK WKH SODFHPHLDWWHR® G XFFRMLSRIU PP RV | 1
SURFHVYV

X '"HOLEHUDWHO\ MHRSDUGL]HV DQ\ IRMWHKWHLR YWKOGHBWHG FEK\DIQLF
PLVFRQGXFW
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X ,QGXOJHV LQ DQ\ EHKDYLRU ZKE®OK DD\WQ & RFU DEUA\Q XD DEFLPVHBHA
LQVWLWXWH

X 1RW SURSHUO\ GUHVVHG GXULQJSUWRIKH VAD PG/ DUHF B WIKWRIH |
UHODWHG DFWLYLWLHV

332 33,3RIR 2Q VXFFHVVIXO FRPSOHWLRQ RMWWGHRHAU LWWRHUHOMKGLES 3lUE
2ITHU 332 RU D 3UH B3ODFHPHQW ,QWHUYHBHG 33V XK XK MKH SDFEN

X )RU IUHVKHU XSWR \HRELWRI/BSSBERNEGFH 2
x )RU 2 \HDUV RI| BYSHIBSH@EHRYH
x J)RU PRUH WKDQ \HDWY RBH[PHBRLYHQFH

W ZLOO EH PDQGDWRU\ IRU WRH D@ & GIHKFR WGER IFKRHISKHY WKIKIHZY. DO O E
IRU SODFHPHQW SURFHVV +RZHYHW WKWXHVRHHWUHY SIBHWILY HO EUL
PHQWLRQHG DERYH WKH FKRLFH WLOGOWKRHRD MWER ZD-FMFKd SVK HR I/ WVRG I
DFFHSWDQFH WKH VWXGHQW VKDIOMO EHX MRPDVELIHRDHO®O S e b FRIGN RI W
,Q FDVH WKH VWXGHQW FKRRVHYVYKHRWHW B LA HOWI WEKAMHRIIRH UVKHH | R
SURFHVVHYV

'"UHDP RSWLRQV ZLOO QRW EH BRKRLOWEHLH VR WXKEH H/TWOHEGMNQON VD J U
332 33,

3HQDO $FWLRQ

$Q SOAP HOQMHDMG IMXH FDQ EH DAGMAHG B\ WH F UHYDQRH 5HAIAADO) ROP - FROAMY) R
30RP HOARKDU  VANGHQABORHP HQARRP P IMMH 5HSUM-OBWH ' HDQ $WRADM ' HDQ 6\MGHOW
$I1DLY

| WH JUHYDGFHY VWDUHP DIQ XQDWMQGHS WHQ \WH 6\WGHOABOFHP HOARRP P MEH 5 HSURVHOBAYH
% UHYDGRH5 HAAADO RXP - FDQIRZ DU MIRWH' IUHARU RUWH | ICDASHAMRD

$Q DJJULHYHG VWXGHQW PD\ $SSHODDWBIUQR @/HKR R QKWK FEIHE ID B i DH

3OFHP HQN' HSDWW HOAUVHYHY \WH UKWUR DP HQG 3@AHP HOASRIR  * XIGHIHV DV DQG ZKHQ MLV
UHTXUUHG | ROWH LOMIHAVAR WH IQARAM DQG WH \VIMGHON DADUH



-DLSXULD ,QVWLWXWH RI ODQDJHPHQW 1RLGD

, PSRUWDQW 7HOHSKROQOH 1XPEHUYV

/1,67 2) '($16
6 1 'HDQV $UHD (IWHQVLR ( PDLO '
F 1XPE
'U 7DUXQ 'KLQJUDS$FDGHPLFV GHDQDFDGHPLFV QRLGD#
‘U 5DKXO BWXGHQWYV $IIDLUV UDKXO V#MDLSXULD I
VDF QRLGD#MDLSXULL
'U 1LGKL 6LQJK SHVHDUFK 3XEOLFDQLBRY VLQJIJK#MDLSXU|
‘U 3RRQDP 6KDUPD  QWHUQDWLRQDO SRERQDPRYKDUPD#MDLS X
'U 9. 7RPDU $GPLQLVWUDWLRQ GHDPQ DGPLO#MDLSXUL
352*5$00( &+$,56
60 | 3URJUDPPH &| 3URJUDPP| 3KRQH 1R ( PDLO ,°
3URI 6RQDOL 6LQJKRG\HDB*'0 VRC VLQJK#MDL
'U$QNXU &I [3*'0 VWH DQNXU FKDXKDQ3
'U 5DMHVK 6KDUPD 3*'0 60 UDMHVK VKDUPD#MDLS)>
‘U $PDUQDWK 7ULSDWMKDU3*'0 0 DPDUQDWK WULSDWKL#NM
'U 9LQLWD 6ULYDVVWBHDU 3*'0 0 YLQLWD VULYDVWDYD#M
$'0,1,675%$7,21 &217$&7 '(7$,/6
60 2IILFH 3KRQH 1R ( PDLO ,°
1F
‘L9 7RP DGPLQ QRLGD#I
'HDQ $GPLQLVWUDWLRQ
$GPLQLVWUDWLRQ 2IILFH
"LUH 2111 GLUHFWRU QRLC
$FFR. 2111 DFFRXQW QRLGE
&RPS./D , LWGHSW QRLGIE
+RV:DUC *L|I KRHO QRLGD#!
&RXQ\ FRXQ) QRLGD#MDI
352*5$00( 0$1$*(0(17 &(// 30& &217%$&7 '(7$,/6
61F 6W 3URJUIL 3KR 1F (PD ,'
OV 6DULND |6LQJK 3*'0 QG \HDU SJGP QRLGD#MDLSXULL
OU $VKLVK 7TKXNUDO 3*'0 VW \HDU SJGP QRLGD#MDLSXULL
OU 5RKLW 9% D3N K00M SIJGPPDUNHWLQJ QRLGD#M
0LODQMHH 3*'0 60 SIJGPVP QRLGD#N
OV S5HNKD +HDG 30& SPF QRLGD#MI
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$ERXW 7KH &LW\

1RLGD 1HZ 2NKOD ,QGXVWULDO 'HRHORS®
DXWRPRELOH DQFLOODULHV FR®WQRHU
PHGLFDO KHDOWK FDUH LQVWIGPXWLRW
FFHOHEUDWHG $SULO DV 1RLGD 'WDP IR

,W LV DOVR WKH ORFDWLRQ RIDWKHE 1RUG
FKDQQHOV VXFK DV =HH 1HZV 1'79 78176
KHUH 1RLGD LV D PDMRU KXE IRRXRX¥QQ
$FFHQWXUH B6DPVXQJ -. 7THFK OKWKH®
,QGLD

1HDUE\ 3ODFHV WR 9LVLW $NVKDWEHKDAR
*UHDW ,QGLD 30DFH *DUGHQ *DOOHULD




-DLSXULD ,QVWLW X\

$ $ 6HFWRU 2SS ,%0 1RLGD _ 3

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




