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'HDU�3DUHQW���&DUHU� 
  
2YHU� WKH� FRXUVH� RI� WKH� SDVW� IHZ� \HDUV� ZH� KDYH� ZRUNHG� FDUHIXOO\� WR� GHYHORS� D� FXUULFXOXP� WKDW� LV� EURDG� DQG�
EDODQFHG�� 
  
2XU�<HDU���VWXGHQWV�KDYH�EHHQ�IROORZLQJ�D�SURJUDPPH�RI�VHOI-DVVHVVPHQW�DQG�JXLGDQFH�WR�HQDEOH�WKHP�WR�PDNH�
WKH�GHFLVLRQV�WKDW�ZLOO�VKDSH�WKHLU�UHPDLQLQJ�WZR�\HDUV�RI�IXOO� WLPH�HGXFDWLRQ��DW�7KH�3ULRU\�6FKRRO��7KLV�ERRNOHW�
SURYLGHV�LQIRUPDWLRQ�RQ�WKH�FRXUVHV�DYDLODEOH�� WKH�SURFHGXUH�IRU�PDNLQJ�FKRLFHV�DQG�RWKHU� LPSRUWDQW�DVSHFWV�RI�
WKH�FXUULFXOXP�LQ�WKHVH�\HDUV� 
  
2XU�.H\�6WDJH���&XUULFXOXP�PRGHO�DLPV� 
  
L WR�DOORZ�DOO� FKLOGUHQ� WR� IROORZ�FRXUVHV� LQ�D�QXPEHU�RI� VXEMHFWV�DQG�DOVR�KDYH� WKH�RSSRUWXQLW\� WR� FKRRVH�

RWKHUV�WKDW�DUH�QRW�SDUW�RI�WKH�FRUH�OLVW� 
  
LL WR�SURYLGH�FRXUVHV�ZLWK�ILQDO�H[DPLQDWLRQ�REMHFWLYHV�WKDW�DUH�DSSURSULDWH�LQ�WHUPV�RI�WKH�DFDGHPLF�DELOLW\�RI�

WKH�LQGLYLGXDO�VWXGHQW� 
  
LLL WR�SURYLGH�FRXUVHV��ZKLFK��ZKLOVW�QRW�SDUW�RI�DQ�H[DPLQDWLRQ��ZLOO�HQDEOH�\RXU�VRQ�RU�GDXJKWHU�WR�JDLQ�DQ�

DZDUHQHVV�RI�WKH�EURDGHU�SLFWXUH�RI�OLIH�EH\RQG�VFKRRO� 
  
:KHQ�LW�FRPHV� WR�PDNLQJ� WKH�FKRLFHV� WKH� WKUHH�PRVW� LPSRUWDQW� WKLQJV� WR�FRQVLGHU�DUH�DELOLW\�ZLWKLQ� WKH�VXEMHFW��
HQMR\PHQW�RI�WKH�VXEMHFW�DQG�ZKHWKHU�LW�LV�UHOHYDQW�WR�SRVW����SURJUHVVLRQ�URXWHV�DQG�IXWXUH�HPSOR\PHQW��� 
  
7R�VWDUW�WKH�SURFHVV��LW�PD\�EH�XVHIXO�WR�GLVFXVV�ZLWK�\RXU�VRQ�RU�GDXJKWHU�VRPH�RI�WKH�IROORZLQJ�SRLQWV� 

'R�\RX�KDYH�DQ\�LGHD�DERXW�ZKDW�FDUHHU�RU�SURIHVVLRQ�\RX�PLJKW�ZDQW�WR�IROORZ" 
'R�\RX�NQRZ�ZKDW�VXEMHFWV�RU�FRXUVHV�ZRXOG�OHDG�WRZDUGV�WKH�TXDOLILFDWLRQV�QHHGHG�IRU�WKDW�FDUHHU" 

  
:KHQ� FRQVLGHULQJ� RSWLRQ� FKRLFHV� DQG� SRVW� ��� SURJUHVVLRQ�� \RX� VKRXOG� ORRN� DW� 6L[WK� IRUP�� FROOHJH�� RU�
DSSUHQWLFHVKLS�VXEMHFW�VSHFLILF�UHTXLUHPHQWV��$OO�VWXGHQWV�KDYH�DOUHDG\�UHFHLYHG�VRPH�WUDLQLQJ�RQ�KRZ�WR�XVH�WKH�
FDUHHUV� FRPSXWHU�SURJUDPPH��&DVFDLG��ZKLFK� VKRXOG� SURYLGH�VRPH� LGHDV� RQ� TXDOLILFDWLRQV� QHHGHG� IRU� VSHFLILF�
FRXUVHV��,I�WKH\�GR�QRW�KDYH�D�FDUHHU�LQ�PLQG��IRFXVLQJ�RQ�HQMR\PHQW��LQWHUHVW�DQG�EUHDGWK�ZLOO�VWDQG�WKHP�LQ�JRRG�
VWHDG���:KHQ�\RX�KDYH�UHDG�WKLV�ERRNOHW��SOHDVH�HQFRXUDJH�\RXU�FKLOG�WR�WDON�WR�VXEMHFW�WHDFKHUV� 
  
7R�DVVLVW�WKLV�SURFHVV��ZH�KDYH�DUUDQJHG�DQ�,QIRUPDWLRQ�(YHQLQJ�RQ�7KXUVGD\��WK�)HEUXDU\������DW��SP��ZKHUH�
+HDGV� RI�'HSDUWPHQW� RI� RSWLRQV� VXEMHFWV�ZLOO� EH� SUHVHQW� WR� GLVFXVV�ZLWK� \RX� WKH� FRQWHQWV� RI� WKH�.H\�6WDJH� ��
FRXUVHV�DQG�\RX�ZLOO�EH�DEOH�WR�VHH�WKH�UHVRXUFHV�XVHG�LQ�WKHVH�FRXUVHV��� 
  
)LQDOO\��PDQ\�RI�\RX�ZLOO�KDYH�KHDUG�WKDW�VFKRROV�ZLOO�EH�PHDVXUHG�RQ�VWXGHQWV¶�DWWDLQPHQW�DFURVV�WKHLU� µEHVW��¶�
VXEMHFWV���*UHDWHU�ZHLJKWLQJ�ZLOO�QRZ�EH�SODFHG�RQ�WKH�(QJOLVK�%DFFDODXUHDWH�VXEMHFWV�ZKLFK�LQFOXGH�WKH�6FLHQFHV��
&RPSXWLQJ��*HRJUDSK\��+LVWRU\�DQG�/DQJXDJHV���*LYHQ�WKH�JUHDWHU�HPSKDVLV�EHLQJ�SODFHG�XSRQ�WKHVH�VXEMHFWV�
E\� WKH� JRYHUQPHQW�� DQG� WKH� OLNHOLKRRG� WKDW� WKHVH� PD\� EHFRPH� HQWU\� UHTXLUHPHQWV� IRU� FROOHJH� DQG� XQLYHUVLW\�
FRXUVHV��RXU�VWXGHQWV�ZLOO�EH�UHTXLUHG�WR�WDNH�DW� OHDVW�RQH�RI�WKHP�DV�SDUW�RI�WKHLU���RSWLRQV�FKRLFHV���7KH\�FDQ�
REYLRXVO\�WDNH�PRUH�WKDQ�RQH�LI�WKH\�ZLVK�DQG�WKH\�PD\�FKRRVH�RWKHU�(EDFF�VXEMHFWV�LQ�FKRLFHV��-���7KHUH�LV�QR�
UHVWULFWLRQ�RQ�WKH�QXPEHU� 
  
:H�FXUUHQWO\� UXQ�D�V\VWHP�ZKLFK�DOORZV�XV� WR�JDWKHU�VWXGHQW�SUHIHUHQFHV�EHIRUH�ZH�GHVLJQ�RXU�RSWLRQ�EORFNLQJ�
V\VWHP�� �:KLOVW� ZH� WU\� WR� JXDUDQWHH� DV�PDQ\� VWXGHQWV� DV� SRVVLEOH� WKHLU� ILUVW� IRXU� FKRLFHV�� WKLV� LV� QRW� DOZD\V�
SRVVLEOH�GXH�WR�VWDIILQJ�DQG�WLPHWDEOH�FRQVWUDLQWV�� � ,I�D�FRXUVH�GRHV�QRW�KDYH�VXIILFLHQW�QXPEHUV�LW�PD\�
QRW�UXQ��GXH�WR�FRVW�LPSOLFDWLRQV��,Q�DGGLWLRQ�VRPH�SUDFWLFDO�VXEMHFWV�KDYH�UHVWULFWLRQV�RQ�FODVV�VL]H�H�J��
'7��ZKLFK�PD\�DIIHFW�D�VWXGHQW¶V�DELOLW\�WR�IROORZ�WKH�FRXUVH�LI�LW�SURYHV�WR�EH�SRSXODU��7KHUHIRUH�6WXGHQWV�
VKRXOG�EH�SUHSDUHG�WR�VWXG\�DQ\�VXEMHFW�WKH\�SODFH�LQ�WKHLU�WRS���FKRLFHV�DQG�VKRXOG�FKRRVH�DQG�RUGHU�DOO�
�� FKRLFHV� FDUHIXOO\�� 7KH\� VKRXOG� VHOHFW� D� ILUVW� FKRLFH� (EDFF� VXEMHFW�� DQG� WKHQ� D� IXUWKHU� �� FKRLFHV��
6WXGHQWV�VKRXOG�QRW�QHFHVVDULO\�H[SHFW�WKDW�WKH\�ZLOO�UHFHLYH�WKHLU�WRS���FKRLFHV� 
 
 
 



Ϯ 

6WXGHQWV�PD\�RSW�WR�VWXG\�7ULSOH�6FLHQFH�DV�DQ�RSWLRQ�–�WKLV�OHDGV�WR�WKUHH�VHSDUDWH�*&6(V�LQ�%LRORJ\��&KHPLVWU\�
DQG�3K\VLFV�DQG�ZLOO�LQYROYH���KRXUV�RI�VWXG\�D�ZHHN�–���LQ�WKH�&RUH�6FLHQFH�EORFN�DQG�WZR�LQ�DQ�2SWLRQ�EORFN��
6WXGHQWV� VKRXOG� FRQVLGHU� FDUHIXOO\� ZKHWKHU� WKH\� ZLVK� WR� SXUVXH� WKLV� FRXUVH�� 7KH� &RPELQHG� *&6(� URXWH� VWLOO�
DOORZV� DFFHVV� WR� $-/HYHO� FRXUVHV� DQG�6FLHQFH-EDVHG� GHJUHHV� DQG� LV� RIWHQ� WKH� EHWWHU� URXWH� IRU� DOORZLQJ� VRPH�
VWXGHQWV�WR�DFFHVV�WKH�KLJKHU�*6&(�JUDGHV�ZKLOVW�PDLQWDLQLQJ�D�EUHDGWK�RI�FKRLFH�DW�*&6(� 
  
&KDQJLQJ�RI�2SWLRQV�FKRLFHV�RQFH�WKH�SURFHVV�LV�FRPSOHWH 

·  2QFH�VWXGHQWV�DUH�DOORFDWHG�WR�JURXSV�EDVHG�XSRQ�WKHLU�RSWLRQV�FKRLFHV�–�DSSUR[LPDWHO\�(DVWHU�WLPH�ZLWKLQ�
<HDU���-�FKDQJHV�ZLOO�RQO\�EH�PDGH�XS�WR�WKH�VXPPHU�KDOI�WHUP��7KHUH�PXVW�EH�FOHDU��DFDGHPLF�UHDVRQV�IRU�
WKH�FKDQJH�UHODWLQJ�WR�SURJUHVVLRQ�URXWHV�DQG�FDUHHU�FKRLFHV��&KDQJHV�ZLOO�QRW�EH�DOORZHG�WR�EH�PDGH�
EDVHG�XSRQ�JURXS�G\QDPLFV��VWXGHQW�IULHQGVKLSV�RU�WHDFKHU�FKRLFH� 

  

·  $Q\�FKDQJHV�DW�WKLV�WLPH�PXVW�EH�PDGH�LQ�IXOO�UHFRJQLWLRQ�WKDW�VXEMHFWV�ZLOO�EH�DOORFDWHG�WR�WLPH�VORWV�LQ�
SUHSDUDWLRQ�IRU�WKH�IROORZLQJ�\HDU¶V�DFDGHPLF�WLPHWDEOH��7KHUHIRUH�WKH�VZDS�PD\�QRW�EH�SRVVLEOH�RU�PD\�
DIIHFW�WKH�VWXGHQW¶V�RWKHU���VXEMHFW�FKRLFHV�GXH�WR�FODVKHV�RI�VXEMHFWV�EHLQJ�WDXJKW�DW�WKH�VDPH�WLPH��
&ODVVHV��HVSHFLDOO\�SUDFWLFDO�RQHV��KDYH�DGGLWLRQDO�UHVWULFWLRQV�GXH�WR�+HDOWK�DQG�6DIHW\�DQG�URRPLQJ�
LPSOLFDWLRQV�DQG�DUH�RIWHQ�IXOO�RQFH�VWXGHQWV�DUH�DOORFDWHG�WKHLU�LQLWLDO�FKRLFHV��$�ZULWWHQ��VLJQHG�OHWWHU�E\�WKH�
VWXGHQW¶V�SDUHQWV�VWDWLQJ�WKH�UHDVRQV�IRU�WKH�FKDQJH�PXVW�EH�JLYHQ��(DFK�FDVH�ZLOO�EH�FRQVLGHUHG�
LQGLYLGXDOO\�DQG�GHFLGHG�XSRQ�EHIRUH�WKH�VXPPHU�KDOI�WHUP� 

  
1R�FKDQJHV�WR�RSWLRQV�VXEMHFWV�FDQ�EH�PDGH�RQFH�WKH�FRXUVH�VWDUWV�LQ�<HDU�����XQOHVV�WKH\�DUH�IRU�UHDVRQV�

RXWOLQHG�DERYH�DQG�DW�WKH�UHFRPPHQGDWLRQ�RI�WKH�VFKRRO� �6WXGHQWV�PXVW�EH�VXUH�RI�WKHLU�FKRLFHV�ZKHQ�
WKH\�DUH�PDGH�LQ�<HDU���DQG�DSSO\�WKHPVHOYHV�WR�WKHVH�FKRLFHV�WR�WKH�EHVW�RI�WKHLU�DELOLW\� 

(DFK�FKLOG¶V�+RXVH�WXWRU�ZLOO�UHYLHZ�DQG�JXLGH�VWXGHQWV¶�ILQDO�FKRLFHV�WR�HQVXUH�WKDW�WKH�FRXUVHV�VHOHFWHG�DUH�
DSSURSULDWH�WR�DELOLW\��SURYLGH�D�UDQJH�RI�VXEMHFWV�DQG�DOORZ�HDFK�SXSLO�WR�DFFHVV�WKHLU�FKRVHQ�SRVW����SDWKZD\��,W�
LV�H[SHFWHG�WKDW�VWXGHQWV�IROORZ�WKH�SURIHVVLRQDO�DGYLFH�JLYHQ�E\�WKHLU�WXWRU�DV�WKLV�ZLOO�EH�EDVHG�XSRQ�D�
UDQJH�RI�LQIRUPDWLRQ�DERXW�WKH�OHYHO�RI�GHPDQG�RI�HDFK�VSHFLILFDWLRQ�DQG�WKH�DSSURSULDWH�EDODQFH�RI�VXEMHFWV�WR�EH�
WDNHQ��7KHVH�WXWRU�DQG�VWXGHQW�PHHWLQJV�ZLOO�WDNH�SODFH�RQ�:HGQHVGD\���WK�DQG�)ULGD\���VW�-DQXDU\�������DQG�
ZLOO�VXSSOHPHQW�WKH�ZRUN�WKDW�VWXGHQWV¶�KDYH�EHHQ�IROORZLQJ�ZLWK�WKHLU�/LIH�WHDFKHU�WKLV�WHUP��$�VPDOO�JURXS�RI�
VWXGHQWV�ZLOO�IROORZ�WKH�3HUVRQDOLVHG�/HDUQLQJ�URXWH�DQG�VWXG\�*&6(�&LWL]HQVKLS���3DUHQWV�DQG�VWXGHQWV�
ZLOO�EH�DSSURDFKHG�VHSDUDWHO\�E\�RXU�6(1&2���:H�ZRXOG�VWLOO�HQFRXUDJH�WKHVH�VWXGHQWV�WR�FKRRVH�DQ�
(EDFF�VXEMHFW�DORQJVLGH�WKH�3HUVRQDOLVHG�5RXWH� 
 

 
 
3OHDVH�UHWXUQ�WKH�IRUP�DW�WKH�EDFN�RI�WKLV�ERRNOHW�RQ�0RQGD\���WK�)HEUXDU\������WR�\RXU�FKLOG¶V�)RUP�WXWRU� 
 

:H�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�RQ��WK�)HEUXDU\�ZKHQ�RXU�3ULQFLSDO��0U�%DUUDWW�DQG�,�ZLOO�EH�SUHVHQW�WR�DQVZHU�DQ\�
TXHVWLRQV�\RX�PD\�KDYH� 
 
 <RXUV�VLQFHUHO\� 

 

 

� 
 

0UV�0�0DVVH\ 
'HSXW\�3ULQFLSDO 
  

7LPHOLQH 

:HGQHVGD\���WK�DQG�)ULGD\���VW�-DQXDU\����� 7XWRU�6WXGHQW�LQGLYLGXDO�PHHWLQJV 

7KXUVGD\��WK�)HEUXDU\����� .H\�6WDJH���2SWLRQV�(YHQLQJ��SP 

)ULGD\���WK�)HEUXDU\����� <HDU���5HSRUWV�LVVXHG 

'HDGOLQH�0RQGD\���WK�)HEUXDU\����� &RPSOHWHG�IRUPV�WR�EH�UHWXUQHG�WR�)RUP�7XWRUV�RQ�
0RQGD\���WK�)HEUXDU\������DW�WKH�ODWHVW� 
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�����-�����SP ,QWURGXFWLRQ�DQG�ZHOFRPH�LQ�WKH�6FKRRO�+DOO 
 
�����-�����SP� 3UHVHQWDWLRQV�IURP�'HSDUWPHQW�+HDGV� 
 
 *HRJUDSK\�-�0UV�-�)DWKHUV 
 
 +LVWRU\�-�0U�-RQHV 
 
 )UHQFK�-�0UV�7DOERW 
 
�����-�����SP $Q�RSSRUWXQLW\�WR�DWWHQG�D�SURJUDPPH�RI�SUHVHQWDWLRQV�E\�VXEMHFW�

VWDII 
 
 
2XU�&DUHHUV�,QIRUPDWLRQ�	�*XLGDQFH��,$*��DGYLVHU�0U�3�6WDQWRQ�ZLOO�EH�DYDLODEOH�WR�
VSHDN�WR�LQ�5RRP���VKRXOG�\RX�KDYH�DQ\�TXHVWLRQV 

 

 
 

:H�KRSH�\RX�KDYH�DQ�HQMR\DEOH�DQG� 
LQIRUPDWLYH�HYHQLQJ 

 

352*5$00( 



ϰ 

 
(9(1,1*�35(6(17$7,216 

5
R
R
P

 
�
��
�-
�
��
�
S
P

 
5
R
R
P

 
�
��
�
S
P

 
�
��
�
S
P

 
�
��
� 

 +
D
OO 

 
+
LV
WR
U\

 
 

*
H
R
JU
D
S
K
\ 

 
)
UH
Q
FK

 
$
�

 
*
UD
S
K
LF
�

&
R
P
P
X
Q
LF
DW
LR
Q 

*
UD
S
K
LF

 
&
R
P
P
X
Q
LF
DW
LR
Q 

*
UD
S
K
LF
� 

&
R
P
P
X
Q
LF
DW
LR
Q 

  
 5
R
R
P

 
�

 
�

 
�
� 

$
�

 
$
UW
�	
�'
H
VL
JQ

 
$
UW
�	
�'
H
VL
JQ

 
$
UW
�	
�'
H
VL
JQ

 

  
6
WD
II
�Z
LOO
�E
H
�S
UH
VH

Q
W�
LQ
�WK

H
LU�
UR
RP

V�
R
Q
FH

�WK
H�
S
UH
VH

Q
WD
WLR

Q
V�
LQ
�W
KH

�K
D
OO�

D
UH
�R
YH

U�
 

'
UD
P
D 

6
WX
G
LR

 
'
UD
P
D 

'
UD
P
D 

'
UD
P
D 

  
0
X
V
LF
�

5
R
R
P

 
0
X
VL
F 

0
X
VL
F 

0
X
VL
F 

�
 

&
K
LOG
�

'
H
YH

OR
S
P
HQ

W 
&
K
LOG
�

'
H
YH

OR
S
P
HQ

W 
&
K
LOG
� 

'
H
YH

OR
S
P
HQ

W 
  

7
�

 
 

'
H
VL
JQ

�	
�

7
H
FK

Q
R
OR
J\

 

 
'
H
VL
JQ

�	
�

7
H
FK

Q
R
OR
J\

 

 
'
H
VL
JQ

�	
�

7
H
FK

Q
R
OR
J\

 
  

�
 

)
R
R
G
�	
�1
X
WU
LWL
R
Q 

)
R
R
G
�	
�1
X
WU
LWL
R
Q 

)
R
R
G
�	
�1
X
WU
LWL
R
Q 

  
�

 
%
X
VL
Q
H
VV

 
%
X
VL
Q
H
VV

 
%
X
VL
Q
H
VV

 
  

�
� 

5
3

 
5
3

 
5
3

 
  

  
�
� 

&
UH
D
WLY
H
�,
P
H
G
LD

 
&
R
P
SX

WH
U�

6
FL
H
Q
FH

 
&
UH
D
WLY
H
�,
P
H
G
LD
�

&
R
P
SX

WH
U�
6
FL
H
Q
FH

 
  

  
�
� 

6
S
D
Q
LV
K 

6
S
D
Q
LV
K 

6
S
D
Q
LV
K 

  

  
�

 
3
(

 
3
(

 
3
(

 
  

� 
�
� 

&
LWL
]H

Q
VK

LS
��
3
H
UV
R
Q
D
OLV
H
G
�/
H
D
UQ
LQ
J�

 
6
H
OH
FW
HG

�V
WX
G
HQ

WV
�R
Q
O\

 
,$
*
�$
G
YL
VH

U�
 

�
 

0
U�
6
WD
Q
WR
Q
�Z
LOO
�E
H
�D
YD

LOD
E
OH
�V
KR

X
OG
�\
R
X
�U
H
TX

LUH
�I
X
UW
KH

U�
LQ
IR
UP

D
WLR

Q
�D
ER

X
W�S

R
VW
��
�
�R
S
WLR

Q
V 

 

 
6
� 

7
ULS

OH
�6
FL
H
Q
FH

 
7
ULS

OH
�6
FL
H
Q
FH

 
7
ULS

OH
�6
FL
H
Q
FH

 



ϱ 

 

3$6725$/�*8,'$1&(��&2816(//,1*�$1'�&2168/7$7,21� 

:H�FRQVLGHU� WKLV� WR�EH�RI� IXQGDPHQWDO� LPSRUWDQFH� WR� WKH�GHYHORSPHQW�RI�\RXQJ�SHRSOH� LQ� WKHLU�
ILQDO�WZR�\HDUV�RI�IXOO�WLPH�HGXFDWLRQ� 
 
&$5((56�('8&$7,21�$1'�*8,'$1&( 
 
/LIH�OHVVRQV�GXULQJ�WKH�6SULQJ�7HUP�RI�<HDU���DUH�GHYRWHG�WR�D�SURJUDPPH�RI�FDUHHUV�HGXFDWLRQ�
DQG�JXLGDQFH�GHVLJQHG�WR�DFKLHYH�WKH�IROORZLQJ�OHDUQLQJ�RXWFRPHV� 
 
6HOI�'HYHORSPHQW�6WXGHQWV�DUH�HQFRXUDJHG�WR�UHYLHZ�DQG�DVVHVV�WKHLU�RZQ�DELOLWLHV��
LQWHUHVWV�DQG�OHDUQLQJ�SURJUHVV��DQG�WR�LGHQWLI\�WDUJHWV�IRU�GHYHORSLQJ�WKHLU�VNLOOV�DQG�DSWLWXGHV� 
 
&DUHHU�([SORUDWLRQ�6WXGHQWV�DUH�LQWURGXFHG�WR�WKH�LQYHVWLJDWLRQ�DQG�XVH�RI�LQIRUPDWLRQ�
VRXUFHV�WR�KHOS�ZLWK�SHUVRQDO�GHFLVLRQ-PDNLQJ�DQG�GHYHORSLQJ�D�FDUHHU�VWUDWHJ\� 
 
&DUHHU�0DQDJHPHQW�6WXGHQWV�KDYH�WKH�RSSRUWXQLW\�WR�UHODWH�WKHLU�VWUHQJWKV�DQG�LQWHUHVWV�
WR�FDUHHU�RSWLRQV�DQG�URXWHZD\V�DQG�SODQ�GHFLVLRQ-PDNLQJ�XVLQJ�UHOHYDQW�LQIRUPDWLRQ� 
 
7KH�WHUP
V�SURJUDPPH�LQFOXGHV� 
 
7DVWHU�DQG�RSHQ�HYHQLQJ�HYHQWV�KRVWHG�E\�SRVW����SURYLGHUV�DV�ZHOO�DV�D�FHQWUDOLVHG�LQIRUPDWLRQ�
HYHQW� 
 
$V� D� UHVXOW�� VWXGHQWV� VKRXOG� EH� LQ� D� VWURQJ� SRVLWLRQ� WR�PDNH� LQIRUPHG�DQG� FRQILGHQW� GHFLVLRQV�
DERXW� WKHPVHOYHV� DQG� WKH� RSSRUWXQLWLHV� RSHQ� WR� WKHP� LQ� WHUPV� RI� WKHLU� OHDUQLQJ� DQG� FDUHHU�
REMHFWLYHV� 
 
&DUHHUV�(GXFDWLRQ�DQG�*XLGDQFH�FRQWLQXHV�DV�D�FRUH�HOHPHQW�RI�WKH�/LIH�FRXUVH�LQ�<HDUV����DQG�
����6WXGHQWV�KDYH� WKH�RSSRUWXQLW\� WR�DWWHQG�D� YDULHW\�RI� FDUHHUV�DQG� IXUWKHU�HGXFDWLRQ� WDONV�E\�
YLVLWRUV��DQG� WR�YLVLW�VHOHFWHG�ZRUNSODFHV�DQG� ORFDO�FROOHJHV�� �'XULQJ�<HDUV����DQG�����VWXGHQWV�
DUH� LQWHUYLHZHG�E\�WKH�6FKRRO¶V� ,$*�$GYLVHU�DQG�E\�WKHLU� WXWRU� WR�GLVFXVV�WKHLU�IXUWKHU�HGXFDWLRQ�
DQG�FDUHHU�SODQV� 

 

:25.�(;3(5,(1&( 
 
$OO�VWXGHQWV�XQGHUWDNH�RQH�ZHHN�RI�ZRUN�H[SHULHQFH�LQ�WKH�6XPPHU�7HUP�RI�<HDU�����7KH�DLP�LV�
WR�JLYH�VWXGHQWV�H[SHULHQFH�RI�D�ZRUN�HQYLURQPHQW���7KH\�DUH�H[SHFWHG�WR�DWWHQG�GXULQJ�QRUPDO�
ZRUNLQJ�KRXUV��SDUWLFLSDWH�DV�IXOO\�DV�SRVVLEOH�LQ�WKH�JHQHUDO�ZRUN�URXWLQH�DQG�FRPSOHWH�D�GLDU\�RI�
WKHLU�H[SHULHQFH�IRU�LQIRUPDWLRQ���6WXGHQWV�KDYH�LQ�WKH�SDVW�IRXQG�WKLV�WR�EH�D�PRVW�YDOXDEOH�DQG�
UHZDUGLQJ� H[SHULHQFH�� $Q\� SDUHQWV�ZKR� IHHO� DEOH� WR� KHOS� HLWKHU� E\� RIIHULQJ� D� SODFHPHQW� RU� E\�
SURYLGLQJ�GHWDLOV�RI�D�VXLWDEOH�FRQWDFW�VKRXOG�JHW�LQ�WRXFK�ZLWK�WKH�:RUN�([SHULHQFH�$GPLQLVWUDWRU�
LQ�WKH�ILUVW�LQVWDQFH� 
 
 



ϲ 
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.8'26� 

7KLV�LV�D�ZHE�EDVHG�LQWHUDFWLYH�FDUHHUV�HGXFDWLRQ��LQIRUPDWLRQ�DQG�DGYLFH�VLWH�IRU�VWXGHQWV�ZKLFK�
DOORZV�WKHP�WR�H[SORUH�WKHLU�RZQ�FDUHHU�LGHDV�DQG�WR�HVWDEOLVK��WKURXJK�FRPSOHWLRQ�RI�D�
TXHVWLRQQDLUH��D�UDQJH�RI�SRVVLEOH�VXLWDEOH�FDUHHU�RU�MRE�LGHDV��6WXGHQWV�FDQ�DFFHVV�LW�HLWKHU�DW�
VFKRRO�RU�DW�KRPH�DQG�WKH\�ZLOO�KDYH�WKHLU�RZQ�DFFHVV�FRGH�WR�ORJ�LQ��,W�FDQ�EH�XVHG�IRU�
JHQHUDWLQJ�FDUHHU�LGHDV��H[SORULQJ�FDUHHUV��FRXUVHV�DQG�WUDLQLQJ�DQG�PXFK�PRUH��)XUWKHU�
LQIRUPDWLRQ�FDQ�EH�IRXQG�KHUH� 

KWWSV���NXGRV�FDVFDLG�FR�XN��� 

 

 

 

 

/RFDO�IXUWKHU�HGXFDWLRQ�WUDLQLQJ�SURYLGHUV� 

6KUHZVEXU\�&ROOHJH�DQG�6L[WK�)RUP�&ROOHJH KWWSV���ZZZ�VFJ�DF�XN� 

1RUWK�6KURSVKLUH�&ROOHJH     KWWSV���ZZZ�QVF�DF�XN� 

7HOIRUG�&ROOHJH       KWWSV���ZZZ�WHOIRUGFROOHJH�DF�XN� 

 

$SSUHQWLFHVKLSV� 

6KUHZVEXU\�&ROOHJH�      KWWSV���ZZZ�VFJ�DF�XN�DSSUHQWLFHVKLSV 

&RXQW\�7UDLQLQJ�      KWWSV���ZZZ�FWDSSUHQWLFHVKLSV�FR�XN� 

7KH�1DWLRQDO�$SSUHQWLFHVKLS�6HUYLFH   KWWSV���ZZZ�JRY�XN�DSSO\-DSSUHQWLFHVKLS 

 

32,176�)25�678'(176�72�&216,'(5 

· &KRRVH�FRXUVHV�WKDW�\RX�ILQG�LQWHUHVWLQJ�DQG�HQMR\�GRLQJ��NQRZ�\RXU�VWUHQJWKV�� 

· ,I�\RX�KDYH�D�SDUWLFXODU�FDUHHU�LQ�PLQG��FKRRVH�RQHV�WKDW�DUH�VXLWDEOH�IRU�WKDW�SDWKZD\� 

· 2U�LI�\RX�GRQ¶W�KDYH�D�FDUHHU�LQ�PLQG��FKRRVH�D�YDULHG�VHOHFWLRQ�WKDW�ZLOO�KHOS�\RX�NHHS�\RXU�
RSWLRQV�RSHQ� 

· &RQVLGHU�WKH�OHDUQLQJ�VW\OH�DQG�DVVHVVPHQW�PHWKRG�DV�ZHOO�DV�WKH�FRQWHQW��GRHV�WKLV�VW\OH�
VXLW�\RXU�OHDUQLQJ�SUHIHUHQFH"� 

· 'RQ¶W�FKRRVH�FRXUVHV�EHFDXVH�\RXU�IULHQGV�DUH�FKRRVLQJ�WKHP��7KH\�ZLOO�KDYH�GLIIHUHQW�
VWUHQJWKV�DQG�LQWHUHVW�WR�\RXUV� 

· 8VH�DOO�RI�WKH�UHVRXUFHV�DYDLODEOH�WR�KHOS�\RX�PDNH�\RXU�GHFLVLRQ�DQG�GRQ¶W�EH�DIUDLG�WR�DVN�
XV�IRU�DGYLFH� 



ϳ 

 
0RFN� H[DPLQDWLRQV� DUH� KHOG� DQG� ILQDO� QRQ�H[DPLQHG�DVVHVVPHQW� GHDGOLQHV� KDYH� WR� EH�PHW��
7KH�UHVXOWV�RI�WKHVH�H[DPLQDWLRQV�DQG�FRQWUROOHG�DVVHVVPHQWV�DUH�MRLQWO\�XVHG�WR�GHFLGH�XSRQ�
WKH�VXLWDELOLW\�RI�HDFK�LQGLYLGXDO�HQWU\�IRU�*&6(� 
 
'HFLVLRQV� KDYH� WR� EH� PDGH� DERXW� ZKDW� WR� GR� DIWHU� OHDYLQJ� VFKRRO� –� IXUWKHU� HGXFDWLRQ��
HPSOR\PHQW�RU�WUDLQLQJ� 
 
7KH�SURFHVV� LQYROYHV�PXFK�GLVFXVVLRQ�DQG�FRQVXOWDWLRQ�EHWZHHQ�VWDII�� VWXGHQWV�� SDUHQWV�DQG�
WKH�,$*�DGYLVHU�IRU�WKH�VFKRRO� 
 
7KH�WLPHWDEOH�IRU�WKLV�LV�DV�IROORZV��- 
 
$XWXPQ�7HUP�� � 2FWREHU����   3XEOLFDWLRQ�RI�EURFKXUHV�DQG�3RVW����HYHQWV�LQ� 

       6KUHZVEXU\�DQG�6KURSVKLUH 
 
�������������������������������� 1RYHPEHU� ����� ,QWHUYLHZV�ZLWK�RQH�RI� 

 )RUP�7XWRU��+HDG�RI�+RXVH�RU�'HSXW\�3ULQFLSDO�DV�
 ZHOO�DV�,$*�$GYLVHU�DERXW�SODQV�IRU�WKH�IXWXUH 
 

6SULQJ�7HUP��  -DQXDU\������ ����� 3DUHQWV¶�&RQVXOWDWLRQ�(YHQLQJ 
 
�������������������  (DUO\�)HE�� ������ *&6(�HQWU\�GHFLVLRQV 
��������������������������������    ������ &RPSOHWLRQ�RI�DSSOLFDWLRQ�IRUPV�IRU�)XUWKHU� 

       (GXFDWLRQ 
��������� ���)XUWKHU�LQWHUYLHZV�IRU�VWXGHQWV�VWLOO�XQGHFLGHG�DERXW�

 WKH�IXWXUH 
 
�������������������  0LG�)HE�   ([DPLQDWLRQ�HQWULHV�WR�WKH�%RDUGV 
 
�������������������  0DUFK��������  ,QWHUYLHZV�IRU�IXUWKHU�HGXFDWLRQ 
 
6XPPHU�7HUP�� 0D\���-XQH�����  *&6(�H[DPLQDWLRQV 
��������������������������������     3UHVHQWDWLRQ�RI�FRPSOHWHG�5HFRUG�RI�$FKLHYHPHQW 

 
 (QG�RI�&RPSXOVRU\�IXOO-WLPH�HGXFDWLRQ�DW�7KH�3ULRU\�
 6FKRRO��WKH�ODVW�)ULGD\�LQ�-XQH 

 
:KLOVW�VWLOO�RI�FRPSXOVRU\�VFKRRO�DJH�FKLOGUHQ�FDQ�RQO\�EH�HPSOR\HG�LQ�DFFRUGDQFH�ZLWK�FHUWDLQ�
UXOHV�DQG�UHJXODWLRQV�GHWDLOV�RI�ZKLFK�FDQ�EH�REWDLQHG�IURP�VFKRRO���7KH�SDUWLFLSDWLRQ�DJH�KDV�
UHFHQWO\�EHHQ�LQFUHDVHG�WR���� 
 
6WXGHQWV�ZKR�DWWHPSW�WR�OHDYH�VFKRRO�HDUOLHU�WKDQ�WKH�GDWH�VWLSXODWHG�DUH�QRW�OHJDOO\�HPSOR\DEOH�
RQ� D� IXOO-WLPH� EDVLV� DQG� WKHLU� SDUHQWV� WKHUHIRUH� PD\� EH� SURVHFXWHG� IRU� WKHLU� QRQ-VFKRRO�
DWWHQGDQFH���:LWK�WKH�UDLVLQJ�RI�WKH�SDUWLFLSDWLRQ�DJH��VWXGHQWV�ZLOO�KDYH�WR�EH�LQ�VRPH�IRUP�RI�
HGXFDWLRQ�RU�IRUPDO�WUDLQLQJ�XQWLO�WKH\�DUH����\HDUV�ROG� 
 
 

 
 

'85,1*�<($5��� 
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�D� 7KH�*HQHUDO�&HUWLILFDWH�RI�6HFRQGDU\�(GXFDWLRQ��*&6(� 
 
 
)RU�DOO�VXEMHFWV�VWXGHQWV�QRZ�UHFHLYH�D�*UDGH��-���ZLWK���EHLQJ�WKH�KLJKHVW�JUDGH�ZKLFK�
H[FHHGV�WKH�ROG�$
���$�³�´�LV�FRQVLGHUHG�WKH�QHZ�EHQFKPDUN�E\�*RYHUQPHQW�ZKLOVW�D�³�´�LV�WKH�
HTXLYDOHQW�RI�WKH�ROG�*UDGH�&� 
 
���-�KLJKHVW�JUDGH 
�� 
� 
� 
� 
� 
� 
� 
��–�ORZHVW�JUDGH� 
 
7LHULQJ� 

 
6RPH�*&6(�VXEMHFWV�H�J��0DWKV��6FLHQFH�DQG�0)/�DUH�H[DPLQHG�WKURXJK�D�IRXQGDWLRQ�
WLHU� �FRYHULQJ� JUDGHV� �-��� DQG� D� KLJKHU� WLHU� FRYHULQJ� JUDGHV� �� WR� ��� 7KH� PDMRULW\� RI�
VXEMHFWV� �+LVWRU\�� � *HRJUDSK\�� 5HOLJLRXV� 3KLORVRSK\�� 0XVLF�� $UW�� DQG� 3K\VLFDO�
(GXFDWLRQ��'HVLJQ�	�7HFKQRORJ\��)RRG�1XWULWLRQ���KDYH�RQO\�RQH�WLHU��� 
 
7LHULQJ�SURYLGHV�VWXGHQWV�ZLWK�WKH�RSSRUWXQLW\�WR�VKRZ�ZKDW�WKH\�NQRZ��XQGHUVWDQG�DQG�
FDQ� GR� E\� SUHVHQWLQJ� WKHP� ZLWK� TXHVWLRQ� SDSHUV� WKDW� DUH� WDUJHWHG� DW� D� EDQG� RI�
DWWDLQPHQW� 

)RU�HDFK�WLHU�RI�HQWU\�WKH�ZULWWHQ�TXHVWLRQ�SDSHUV�ZLOO� 
· EH�DW�DQ�DSSURSULDWH�OHYHO�RI�GLIILFXOW\�IRU�WKH�UDQJH�RI�JUDGHV�DYDLODEOH�DW�WKDW�WLHU 
· SURPSW�WKH�PRUH�DEOH�WR�UHVSRQG�DW�D�JUHDWHU�GHSWK 
· SURYLGH�RSSRUWXQLWLHV�IRU�WKH�OHVV�DEOH�WR�VKRZ�ZKDW�WKH\�NQRZ 
· XVH�DSSURSULDWH�ODQJXDJH 

 
1%�7KH� GHFLVLRQ� DURXQG� WLHU� HQWU\� OLHV�ZLWK� WKH� FODVVURRP� WHDFKHU� DQG�+HDG� RI�
'HSDUWPHQW�� WKLV� LV� QRW� D� SDUHQWDO� RU� VWXGHQW� UHTXHVW�� DQG� LV� EDVHG� RQ� WKHLU� LQ�
GHSWK�NQRZOHGJH�RI�WKH�FRXUVH�DQG�FKDOOHQJHV�RI�WKH�SDSHU� 



ϵ 

 
 
1RQ�([DPLQHG�$VVHVVPHQWV��1($¶V� 
 
7KHUH�KDV�EHHQ�D�VLJQLILFDQW�VKLIW�ZLWK�WKH�QHZ�*&6(�VSHFLILFDWLRQV�WR�D�UHPRYDO�RI�
FRQWUROOHG�DVVHVVPHQW��2QO\�SUDFWLFDO�VXEMHFWV�HJ��'HVLJQ�	�7HFKQRORJ\��0XVLF�DQG�
,PHGLD�KDYH�VRPH�HOHPHQWV�OHIW� 
 
7KH�PDMRULW\�RI�VXEMHFWV¶�ILQDO�DVVHVVPHQW�LV�QRZ�EDVHG�RQ�H[DPV�WDNHQ�LQ�<HDU�����7KH�
UHPRYDO�RI�FRQWUROOHG�DVVHVVPHQW�KDV�DOVR�OHG�WR�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�H[DP�
SDSHUV�WR�EH�VDW�E\�VWXGHQWV�IRU�HDFK�VXEMHFW� 
 

  
E� $OWHUQDWLYH�4XDOLILFDWLRQV 
 

6RPH�FRXUVHV�ZLOO�EH�FHUWLILFDWHG�RXWVLGH�WKH�VWUXFWXUH�RI�WKH�*&6(�H[DPLQDWLRQ�EXW�DUH�
DSSURYHG�E\�WKH�6HFUHWDU\�RI�6WDWH� 

 
7KHLU�IRFXV�ZLOO�EH�RQ�DVVHVVLQJ�KRZ�VWXGHQWV�FDQ�DSSO\�YDULRXV�VNLOOV�WR�SUDFWLFDO�
VLWXDWLRQV�DQG�HQDEOH�WKHP�WR�JDLQ�DSSURSULDWH�DQG�UHOHYDQW�DFFUHGLWDWLRQ��7KHVH�DUH�
XVHG�LQ�VRPH�VXEMHFWV�DQG�GHWDLOV�DUH�SURYLGHG�ZLWK�WKRVH�RI�WKH�RWKHU�FRXUVHV�LQ�WKLV�
ERRNOHW� 
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ϭϬ 

 

.(<�67$*(���&855,&8/80������-����� 

   
(QJOLVK 
�/DQJXDJH�
DQG�
/LWHUDWXUH� 

 
0DWKV 

 
6FLHQFH 
�7ULORJ\� 

 
3( 

 
/LIH 

 
2SWLRQV 

 
1XPEHU�RI�
OHVVRQV�SHU�
ZHHN� 
  
(DFK�OHVVRQ�
LV�RQH�KRXU� 

 
� 
  
��*&6(V 

 
� 
  
��*&6( 

 
� 
  
��*&6(V 
  

 
� 

 
� 

 
��OHVVRQV�SHU�
VXEMHFW� 
��DUH�VHOHFWHG� 

 
237,216�68%-(&76 

 
*&6(V� 
 
$UW�	�'HVLJQ 
%XVLQHVV 
&RPSXWHU�6FLHQFH 
'UDPD 
)UHQFK 
*HRJUDSK\ 
*UDSKLFV 
+LVWRU\ 
0XVLF 
3( 
3URGXFW���)RRG�	�1XWULWLRQ 
3URGXFW��'HVLJQ�	�7HFKQRORJ\ 
5HOLJLRXV�3KLORVRSK\ 
6SDQLVK 
7ULSOH�6FLHQFH 
 

 
2WKHU�TXDOLILFDWLRQV� 
 
1DWLRQDO�&HUWLILFDWH�&UHDWLYH�,PHGLD 
*&6(�&LWL]HQVKLS�-�3HUVRQDOLVHG�/HDUQLQJ 
1DWLRQDO�&HUWLILFDWH�&KLOG�'HYHORSPHQW 



ϭϭ 

 



ϭϮ 

(1*/,6+�/$1*8$*(      +HDG�RI�'HSDUWPHQW��0U�6WDFH\ 

6WDWHPHQW�RI�$VVHVVPHQW��([DP������ 
 
*&6(�(QJOLVK�/DQJXDJH��$4$ 
1R�7LHUV 
 
3DSHU����([SORUDWLRQ�LQ�&UHDWLYH�5HDGLQJ�DQG�:ULWLQJ���KRXU����PLQXWHV 
([WHUQDO�([DPLQDWLRQ������RI�WRWDO�*&6(�PDUNV��QR�WLHUHG�SDSHUV� 
6HFWLRQ�$�–������5HDGLQJ�UHVSRQVH�WR�RQH�OLWHUDU\�WH[W 
6HFWLRQ�%�–������'HVFULSWLYH�RU�QDUUDWLYH�ZULWLQJ 
 
3DSHU����:ULWHUV¶�YLHZSRLQWV�DQG�SHUVSHFWLYHV���KRXU����PLQXWHV 
([WHUQDO�([DPLQDWLRQ������RI�WRWDO�*&6(�PDUNV��QR�WLHUHG�SDSHUV� 
6HFWLRQ�$�–������5HDGLQJ�QRQ-ILFWLRQ�DQG�RQH�OLWHUDU\�QRQ-ILFWLRQ�WH[W 
6HFWLRQ�%�–������:ULWLQJ�WR�SUHVHQW�D�YLHZSRLQW 
 
6SRNHQ�ODQJXDJH�–�QR�ORQJHU�SDUW�RI�WKH�RYHUDOO�JUDGH�EXW�DVVHVVHG�VHSDUDWHO\� 
� 3UHVHQWLQJ 
� 5HVSRQGLQJ�WR�TXHVWLRQV�DQG�IHHGEDFN 
· 8VH�RI�6WDQGDUG�(QJOLVK 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 
7KH�H[DPLQDWLRQ�GHPDQGV�WKH�GHWDLOHG�DQDO\VLV�RI�D�YDULHW\�RI�QRQ-ILFWLRQ�DQG�OLWHUDU\�QRQ-ILFWLRQ�
WH[WV��DQG�WKH�DELOLW\�WR�ZULWH�IRU�D�YDULHW\�RI�SXUSRVHV�DQG�DXGLHQFHV�� 
 
7KH�H[DPLQDWLRQ�LV�FORVHG-ERRN��PHDQLQJ�WKDW�QR�WH[WV�DUH�DOORZHG�LQWR�WKH�H[DP�KDOO� 
 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
7KLV�FRXUVH�KDV�WR�EH�WDNHQ�ZLWK�(QJOLVK�/LWHUDWXUH��%RWK�VXEMHFWV�DUH�H[DPLQHG�DW�WKH�HQG�RI�<HDU�
���� 
 
7KHUH�DUH�QR�&RQWUROOHG�$VVHVVPHQW�7DVNV��WKLV�FRXUVH�LV������ILQDO�H[DPLQDWLRQ� 
 
(QWU\�/HYHO�4XDOLILFDWLRQ� 
7KRVH�VWXGHQWV�GHHPHG�DV�DSSURSULDWH�FDQGLGDWHV�E\�(QJOLVK�7HDFKLQJ�VWDII�PD\�DOVR�EH�
FRQVLGHUHG�IRU�$4$�(QWU\�/HYHO�4XDOLILFDWLRQ�RU�HTXLYDOHQW� 
 



ϭϯ 

(1*/,6+�/,7(5$785(     +HDG�RI�'HSDUWPHQW��0U�6WDFH\ 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP���������������������������� 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 
*&6(�(QJOLVK�/LWHUDWXUH��$4$��7KHUH�DUH�QR�WLHUHG�SDSHUV 
3DSHU����6KDNHVSHDUH�DQG���WK�FHQWXU\�QRYHO 
([WHUQDO�([DPLQDWLRQ������RI�WRWDO�*&6(�PDUNV���KRXU����PLQXWHV 
6HFWLRQ�$��6KDNHVSHDUH��0DFEHWK� 
6HFWLRQ�%����WK�&HQWXU\�1RYHO��$�&KULVWPDV�&DURO� 
3DSHU����0RGHUQ�7H[WV�DQG�3RHWU\ 
([WHUQDO�([DPLQDWLRQ������RI�WRWDO�*&6(�PDUNV���KRXU����PLQXWHV 
6HFWLRQ�$��0RGHUQ�7H[W��$QLWD�DQG�0H� 
6HFWLRQ�%��7KH�3RHWU\�$QWKRORJ\� 
6HFWLRQ�&��8QVHHQ�3RHWU\� 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV��PRGXOHV 
 

,Q�6HFWLRQ�$�RI�WKH�ILUVW�H[DPLQDWLRQ��VWXGHQWV�DQVZHU�RQH�TXHVWLRQ�ZKLFK�LV�OLQNHG�WR�DQ�H[WUDFW�
IURP�0DFEHWK��,Q�6HFWLRQ�%��VWXGHQWV�DQVZHU�RQH�TXHVWLRQ�RQ�WKH�WH[W�$�&KULVWPDV�&DURO� 

 
,Q�WKH�VHFRQG�H[DPLQDWLRQ��VWXGHQWV�DQVZHU�RQH�TXHVWLRQ�RQ�$QLWD�DQG�0H��7KH\�WKHQ�DQVZHU�

D�TXHVWLRQ�ZKLFK�FRPSDUHV�WZR�SRHPV�IURP�DQ�DQWKRORJ\�RI�SRHWU\�WKDW�VWXGHQWV�KDYH�
VWXGLHG��,Q�WKH�ILQDO�VHFWLRQ��VWXGHQWV�FRPSDUH�RQH�XQVHHQ�SRHP�ZLWK�DQRWKHU�SRHP�IURP�
WKH�DQWKRORJ\�RI�SUHSDUHG�SRHPV�� 

 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
7KLV�FRXUVH�KDV�WR�EH�WDNHQ�ZLWK�(QJOLVK�/DQJXDJH��%RWK�VXEMHFWV�DUH�H[DPLQHG�DW�WKH�HQG�RI�
<HDU����� 
 
:KHUHYHU�SRVVLEOH��VWXGHQWV�DUH�WDNHQ�WR�VHH�WKHDWUH�SHUIRUPDQFHV�DQG�ILOPV�RI�WKH�VWXGLHG�WH[WV��
2XWVLGH�FRPSDQLHV�DOVR�FRPH�LQWR�VFKRRO�WR�UXQ�UHOHYDQW�ZRUNVKRSV� 
 
(QWU\�/HYHO�4XDOLILFDWLRQ� 
1R�(QWU\�/HYHO�TXDOLILFDWLRQ�LV�RIIHUHG�IRU�/LWHUDWXUH� 
 
 



ϭϰ 

0$7+(0$7,&6       +HDG�RI�'HSDUWPHQW��0U�7XGRU 

6WDWHPHQW�RI�DVVHVVPHQW��([DP�V������   ([DP�%RDUG��(GH[FHO� 

Ɣ�7ZR�WLHUV�DUH�DYDLODEOH��)RXQGDWLRQ�DQG�+LJKHU�� 
 
Ɣ�(DFK�VWXGHQW�LV�SHUPLWWHG�WR�WDNH�DVVHVVPHQWV�LQ�HLWKHU�WKH�)RXQGDWLRQ�WLHU�RU�+LJKHU�WLHU� 
 
Ɣ�7KH�TXDOLILFDWLRQ�FRQVLVWV�RI�WKUHH�HTXDOO\-ZHLJKWHG�ZULWWHQ�H[DPLQDWLRQ�SDSHUV�DW�HLWKHU�)RXQGDWLRQ�WLHU�
RU�+LJKHU�WLHU� 

 
Ɣ�$OO�WKUHH�SDSHUV�PXVW�EH�DW�WKH�VDPH�WLHU�RI�HQWU\�DQG�PXVW�EH�FRPSOHWHG�LQ�WKH�VDPH�DVVHVVPHQW�VHULHV� 
 
Ɣ�3DSHU���LV�D�QRQ-FDOFXODWRU�DVVHVVPHQW�DQG�D�FDOFXODWRU�LV�DOORZHG�IRU�3DSHU���DQG�3DSHU��� 
 
Ɣ�(DFK�SDSHU�LV���KRXU�DQG����PLQXWHV�ORQJ� 
 
Ɣ�(DFK�SDSHU�KDV����PDUNV� 
 
Ɣ�7KH�FRQWHQW�RXWOLQHG�IRU�HDFK�WLHU�ZLOO�EH�DVVHVVHG�DFURVV�DOO�WKUHH�SDSHUV� 
 
Ɣ�(DFK�SDSHU�KDV�D�UDQJH�RI�TXHVWLRQ�W\SHV��VRPH�TXHVWLRQV�ZLOO�EH�VHW�LQ�ERWK�PDWKHPDWLFDO�DQG�QRQ-
PDWKHPDWLFDO�FRQWH[WV� 

 
Ɣ�7KH�TXDOLILFDWLRQ�ZLOO�EH�JUDGHG�DQG�FHUWLILFDWHG�RQ�D�QLQH-JUDGH�VFDOH�IURP���WR���XVLQJ�WKH�WRWDO�PDUN�
DFURVV�DOO�WKUHH�SDSHUV�ZKHUH���LV�WKH�KLJKHVW�JUDGH� 

 
Ɣ�)RXQGDWLRQ�WLHU��JUDGHV���WR��� 
 
Ɣ�+LJKHU�WLHU��JUDGHV���WR����JUDGH���DOORZHG�� 

(QWU\�OHYHO�4XDOLILFDWLRQ� 

:H�FXUUHQWO\�RIIHU�WKH�$4$�(QWU\�OHYHO�0DWKHPDWLFV�TXDOLILFDWLRQ�DW�(QWU\�OHYHOV������DQG���IRU�WKRVH�
VWXGHQWV�IRU�ZKRP�D�WUDGLWLRQDO�*&6(�TXDOLILFDWLRQ�LV�XQVXLWDEOH�  

$4$ /HYHO�� &HUWLILFDWH�LQ�)XUWKHU�0DWKHPDWLFV 

:H�DOVR�RIIHU�WKLV�TXDOLILFDWLRQ�WR�VWXGHQWV�LQ�VHW�RQH�RQO\� 7KLV�LV�DQ�H[WUD�TXDOLILFDWLRQ�DQG�LV�WDXJKW�
DORQJVLGH�*&6(�0DWKHPDWLFV��LW�LV�GHVLJQHG�WR�VWUHWFK�DQG�FKDOOHQJH�RXU KLJKHVW�DFKLHYLQJ�
PDWKHPDWLFLDQV��,W�FRPSOHPHQWV�*&6(�0DWKV�E\�HQFRXUDJLQJ�VWXGHQWV
�KLJKHU�0DWKHPDWLFDO�VNLOOV��
SDUWLFXODUO\�DOJHEUDLF�UHDVRQLQJ� $4$�/HYHO���&HUWLILFDWH�LQ�)XUWKHU�0DWKHPDWLFV�HPSKDVLVHV�KLJKHU�
RUGHU�WHFKQLFDO�SURILFLHQFLHV��SUREOHP�VROYLQJ�VNLOOV�DQG�ULJRURXV�DUJXPHQW��6WXGHQWV�DUH�LQWURGXFHG�WR�
FDOFXOXV�DQG�PDWULFHV��DQG�GHYHORS�IXUWKHU�WKHLU�VNLOOV�LQ�7ULJRQRPHWU\��JUDSKV�DQG�IXQFWLRQV� 



ϭϱ 

6&,(1&(�75,/2*<      +HDG�RI�'HSDUWPHQW��0V�$OH[DQGUH 

6WDWHPHQW�RI�DVVHVVPHQW��7HUPLQDO�([DPV�����  

  

([DP�ERDUG���$4$�7ULORJ\�&RPELQHG�6FLHQFH��FRPSXOVRU\�� 

· 1R�FRQWUROOHG�DVVHVVPHQWV������RI�H[DP�TXHVWLRQV�DUH�EDVHG�RQ�SUDFWLFDO�VNLOOV� 

· 0DWKV�PDUNV�ZLWKLQ�H[DPV������LQ�%LRORJ\������&KHPLVWU\�DQG�����3K\VLFV� 

· ��H[DPV�RI��KU���PLQ�HDFK����ELRORJ\����FKHPLVWU\����SK\VLFV� 

· 6WXGHQWV�OHDYH�ZLWK�D�µGRXEOH¶�JUDGH��HJ���-����-����-����-������2Q�D����SRLQW�VFDOH� 

· 7KHUH�DUH����µUHTXLUHG¶�SUDFWLFDO
V�DFURVV�WKH�WKUHH�VSHFLDOLVPV� 

· ��KRXUV�RI�FXUULFXOXP�WLPH�SHU�ZHHN� 
 

6XEMHFW�FRQWHQW�SHU�DUHD� 

 

 

         
       

 

%LRORJ\ 

· &HOO�%LRORJ\ 

· 2UJDQLVDWLRQ 

· ,QIHFWLRQ�DQG�UHVSRQVH 

· %LRHQHUJHWLFV 

· +RPHRVWDVLV 

· ,QKHULWDQFH��YDULDWLRQ�DQG�HYROXWLRQ 

· (FRORJ\ 

 

&KHPLVWU\ 

· $WRPLF�VWUXFWXUH�DQG�WKH�SHULRGLF�WDEOH 

· %RQGLQJ�VWUXFWXUH�DQG�WKH�SURSHUWLHV�RI�
PDWWHU 

· 4XDQWLWDWLYH�FKHPLVWU\ 

· &KHPLFDO�FKDQJHV 

· (QHUJ\�FKDQJHV 

· 7KH�UDWH�DQG�H[WHQW�RI�FKHPLFDO�FKDQJH 

· 2UJDQLF�FKHPLVWU\ 

· &KHPLFDO�DQDO\VLV 

· &KHPLVWU\�RI�WKH�DWPRVSKHUH 

· 8VLQJ�UHVRXUFHV 

3K\VLFV 

· (QHUJ\ 

· (OHFWULFLW\ 

· 3DUWLFOH�PRGHO�RI�PDWWHU 

· $WRPLF�VWUXFWXUH 

· )RUFHV 

· :DYHV 

· 0DJQHWLVP�DQG�HOHFWURPDJQHWLVP 

 



ϭϲ 

3+<6,&$/�('8&$7,21     +HDG�RI�'HSDUWPHQW��0U�'HHU\ 

 
3K\VLFDO�(GXFDWLRQ��&RUH�3(� 

$OO�SXSLOV�ZLOO�KDYH�D�FRPSXOVRU\�WZR�KRXUV�RI�3(�D�ZHHN�� 

7KHUH�LV�QR�H[DP�RU�ZULWWHQ�DVVHVVPHQW�IRU�&RUH�3(�� 

7KHUH�LV�QR�DVVHVVPHQW�RQ�SUDFWLFDO�SHUIRUPDQFH�OLNH�.H\�6WDJH����7KH�DVVHVVPHQW�ZLOO�EH�WKH�
DWWLWXGH�WR�OHDUQLQJ�VFRUHV���-����LQ�OLQH�ZLWK�WKH�UHVW�RI�WKH�VFKRRO��,W�LV�WKHUHIRUH�UHTXLUHG�LV�WKDW�
VWXGHQWV�JLYH�WKHLU�IXOO�HIIRUW�DQG�KDYH�WKH�ULJKW�DWWLWXGH�WR�OHDUQLQJ�LQ�DOO�RI�WKHLU�OHVVRQV� 

,Q�.H\�6WDJH����VWXGHQWV�ZLOO�SDUWLFLSDWH�LQ�D�UDQJH�RI�VSRUWV��7KHUH�LV�DQ�HPSKDVLV�RQ�HQJDJHPHQW��
DQG�SDUWLFLSDWLRQ��UDWKHU�WKDQ�D�VNLOO�IRFXV�� 

7KH�LQWHQW�RI�.H\�6WDJH���3(�LV�WR�SURYLGH�RSSRUWXQLWLHV�WR�EXLOG�UHVLOLHQFH��RIIHU�RSSRUWXQLWLHV�WR�
FRPSHWH�DJDLQVW�RWKHU�VFKRROV��DQG�ZLWKLQ�WKH�KRXVH�V\VWHP��DQG�HPSRZHU�VWXGHQWV�WR�GHYHORS�
KHDOWK\�KDELWV��DQG�EHFRPH�OLIHORQJ�SDUWLFLSDQWV�RI�SK\VLFDO�DFWLYLW\��E\�SURYLGLQJ�DQ�HQJDJLQJ�
FXUULFXOXP�IRFXVLQJ�RQ�SDUWLFLSDWLRQ� 

$OO�VWXGHQWV�LQ�.H\�6WDJH���IROORZ�D�FXUULFXOXP�SDWKZD\�ZKLFK�EXLOGV�XSRQ�WKHLU�OHDUQLQJ�LQ�.H\�
6WDJH����:KHQ�VWXGHQWV�DUH�LQ�\HDU�����WKHUH�ZLOO�EH�RSSRUWXQLWLHV�WR�VHOHFW�WKH�VSRUWV�IURP�D�UDQJH�
RI�DFWLYLWLHV�� 

 

 

 

 

 

 

 

 

 

 

 

,Q�.H\�6WDJH����WKH�H[WUD-FXUULFXODU�SURJUDPPH�UHPDLQV�H[WHQVLYH���:H�FRQWLQXH�WR�RIIHU�D�ZLGH�
UDQJH�RI�H[WUD-FXUULFXODU�FOXEV�DQG�IL[WXUHV��GHVLJQHG�WR�FDWHU�IRU�VWXGHQWV�RI�DOO�DELOLW\��LQFOXGLQJ��
KRXVH�FRPSHWLWLRQV��LQWHU�VFKRRO�FRPSHWLWLRQV�DQG�IL[WXUHV��FRXQW\�DQG�QDWLRQDO�OHYHO�FRPSHWLWLRQV� 

$�QXPEHU�RI�WKH�DFWLYLWLHV�WDNH�SODFH�DW�YHQXHV�RII�WKH�VFKRRO�FDPSXV��DQG�ZKHQHYHU�SRVVLEOH�ZH�
WU\�WR�RIIHU�IUHH�WUDQVSRUW�WR�DQG�IURP�WKH�YHQXH�XVLQJ�WKH�VFKRRO�PLQLEXV� 

 

  

zĞĂƌ�ϭϬ�ĐŽƌĞ �ƵƚƵŵŶ�ϭ �ƵƚƵŵŶ�Ϯ ^ƉƌŝŶŐ�ϭ ^ƉƌŝŶŐ�Ϯ ^ƵŵŵĞƌ�ϭ ^ƵŵŵĞƌ�Ϯ 

�ŽǇƐ 
&ŽŽƚďĂůů 
sŽůůĞǇďĂůů 

&ŽŽƚďĂůů 
�ĂƐŬĞƚďĂůů 

sŽůůĞǇďĂůů 
&ŝƚŶĞƐƐ 

sŽůůĞǇďĂůů 
&ŝƚŶĞƐƐ 

�ƌŝĐŬĞƚ ZŽƵŶĚĞƌƐ 

'ŝƌůƐ 
EĞƚďĂůů 

sŽůůĞǇďĂůů 
�ĂĚŵŝŶƚŽŶ� 
&ŝƚŶĞƐƐ 

�ŶĚďĂůů 
�ĂŶĐĞ 

�ŶĚďĂůů 
�ĂŶĐĞ 

�ƌŝĐŬĞƚ�Žƌ�
ƌŽƵŶĚĞƌƐ 

�ƌŝĐŬĞƚ 
ZŽƵŶĚĞƌƐ 

zĞĂƌ�ϭϭ�ĐŽƌĞ �ƵƚƵŵŶ�ϭ �ƵƚƵŵŶ�Ϯ ^ƉƌŝŶŐ�ϭ ^ƉƌŝŶŐ�Ϯ ^ƵŵŵĞƌ�ϭ ^ƵŵŵĞƌ�Ϯ 

�ŽǇƐ 
&ŽŽƚďĂůů 
sŽůůĞǇďĂůů 

,ĂŶĚďĂůů 
�ĂƐŬĞƚďĂůů�Žƌ�ƐƉŝŶ 

sŽůůĞǇďĂůů 
&ŝƚŶĞƐƐ 

sŽůůĞǇďĂůů 
&ŝƚŶĞƐƐ 

�ƌŝĐŬĞƚ� Eͬ� 

'ŝƌůƐ 
EĞƚďĂůů 

sŽůůĞǇďĂůů 
�ĂĚŵŝŶƚŽŶ 

^ƉŝŶ�Žƌ�ĮƚŶĞƐƐ 
�ŶĚďĂůů 
�ĂŶĐĞ 

�ŶĚďĂůů 
�ĂŶĐĞ 

ZŽƵŶĚĞƌƐ Eͬ� 



ϭϳ 

/,)(            /HDG�7HDFKHU��0UV�+DQFR[ 

 
7KH�/LIH�DQG�&LWL]HQVKLS�V\OODEXV�ZLOO�JLYH�RSSRUWXQLWLHV�WR�HQDEOH�VWXGHQWV�WR� 
 
· 'HYHORS�FRQILGHQFH�DQG�UHVSRQVLELOLW\�DQG�PDNH�WKH�PRVW�RI�WKHLU�DELOLWLHV 

· 'HYHORS�D�KHDOWK\��VDIHU�OLIHVW\OH 

· 'HYHORS�JRRG�UHODWLRQVKLSV�DQG�UHVSHFW�WKH�GLIIHUHQFHV�EHWZHHQ�SHRSOH 

· .QRZ�DQG�XQGHUVWDQG�DERXW�EHFRPLQJ�LQIRUPHG�FLWL]HQV 

· 'HYHORS�VNLOOV�RI�HQTXLU\�DQG�FRPPXQLFDWLRQ 

· 'HYHORS�VNLOOV�RI�SDUWLFLSDWLRQ�DQG�UHVSRQVLEOH�DFWLRQ 

 
 

7KH�V\OODEXV�LV�GHOLYHUHG�E\�D�YDULHW\�RI�WHDFKLQJ�VWDII�DQG�RXWVLGH�VSHDNHUV�DQG�LV�DQ�H[WHQVLRQ�RI�
WKH�SURJUDPPH�LQ�<HDUV������DQG�����7KH�SURJUDPPH�ZLOO�LQFOXGH� 

 

· &DUHHUV�LQIRUPDWLRQ�DQG�SRVW����RSWLRQV 

· 3UHSDUDWLRQ�DQG�IROORZ-XS�ZRUN�IRU�ZRUN�H[SHULHQFH 

· .QRZOHGJH�DERXW�KHDOWK�DQG�VDIHW\�LQ�WKH�ZRUNSODFH 

· .QRZOHGJH�DERXW�PDQDJLQJ�PRQH\ 

· .QRZOHGJH�DERXW�WKH�GDQJHUV�RI�PLVXVLQJ�GUXJV 

· .QRZOHGJH�DERXW�ZKDW�LV�PHDQW�E\�VDIH�DQG�VDIHU�VH[ 

· 8QGHUVWDQGLQJ�RI�GLIIHUHQW�IRUPV�RI�FRQWUDFHSWLRQ 

· 8QGHUVWDQGLQJ�QHHGV�LQ�UHODWLRQVKLSV 

· .QRZOHGJH�DERXW�WKH�RUJDQLVDWLRQV�ZKLFK�RIIHU�VXSSRUW�LQ�UHODWLRQVKLSV 

· 8QGHUVWDQGLQJ�RI�GLIIHUHQW�VLJQV�RI�VWUHVV 

· 8QGHUVWDQGLQJ�RI�GLYHUVLW\�ZLWKLQ�GLIIHUHQW�HWKQLF�JURXSV 

· 8QGHUVWDQGLQJ�RI�SUHMXGLFH 

· 8QGHUVWDQGLQJ�RI�WKH�UHVSRQVLELOLWLHV�RI�SDUHQWV� 

· 8QGHUVWDQGLQJ�RI�WKHLU�OHJDO�ULJKWV�LQ�D�JOREDO�FRQWH[W 

· 8QGHUVWDQG�WKDW�JURZLQJ�XS�LQYROYHV�IUHHGRP�DQG�UHVSRQVLELOLW\ 

· .QRZOHGJH�DERXW�KRZ�SDUOLDPHQW�DQG�JRYHUQPHQW�PDNH�ODZV 

· .QRZOHGJH�DERXW�KRZ�WR�LQWHUSUHW�PHGLD�PHVVDJHV 

· 8QGHUVWDQGLQJ�RI�LVVXHV�DERXW�VRFLDO�DQG�HQYLURQPHQW�PDWWHUV� 

· .QRZOHGJH�DERXW�KRZ�WR�ZRUN�HIIHFWLYHO\�DV�SDUW�RI�D�WHDP 

· +RZ�WR�EH�DQ�DFWLYH�PHPEHU�RI�WKHLU�VFKRRO�FRPPXQLW\ 



ϭϴ 

$57�	�'(6,*1        +HDG�RI�'HSDUWPHQW��0UV�-RDR 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V�����  &RQWUROOHG�$VVHVVPHQW���� 
 
2&5 
8QLW���LV�WKH�µ3RUWIROLR¶� 
· 7R�EHJLQ�LQ�WKH�-DQXDU\�RI�<HDU����� 
 
8QLW���LV�WKH�µ([WHUQDOO\�6HW�7DVN¶� 
· $SSUR[LPDWHO\����ZHHNV�WR�SODQ��SUHSDUH�DQG�UHILQH�DQ�LGHD� 
7R�FRQFOXGH�ZLWK�WHQ�KRXUV�RI�FRQWUROOHG�WLPH��XQGHU�H[DP�FRQGLWLRQV��LQ�ZKLFK�WR�SURGXFH�D�ILQDO�
RXWFRPH� 
 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 

 
8QLW���µ7KH�3RUWIROLR¶� 
· 'HYHORSHG�IURP�SHUVRQDO�DQG���RU�WHDFKHU�-�GHYLVHG�VWDUWLQJ�SRLQWV 
· 6SLOW�LQ�WR���DUHDV��'(9(/23��5(),1(��5(&25'�DQG�35(6(17 
· 3URGXFHG�XQGHU�µ&RQWUROOHG�$VVHVVPHQW¶�FRQGLWLRQV 
· 3ULRU�WR�WKLV��WHDFKHUV�OHDG�µZRUNVKRS¶�DFWLYLWLHV�DLPHG�DW�EXLOGLQJ�OHYHOV�RI�VNLOO�DQG�FRQILGHQFH�

LQ�D�YDULHW\�RI�$UW�	�'HVLJQ�GLVFLSOLQHV 
 
8QLW���µ7KH�6HW�7DVN¶� 
· ,Q�-DQXDU\�RI�<HDU����VWXGHQWV�ZLOO�VHOHFW�RQH�TXHVWLRQ�IURP�DQ�H[WHUQDOO\�VHW�SDSHU��ZKLFK�

WKH\�WKHQ�SURGXFH�D�SHUVRQDO�UHVSRQVH� 
· $VVHVVHG�,Q�WKH�VDPH�ZD\�DV�7KH�3RUWIROLR��VSOLW�LQ�WR���DUHDV�'(9(/23��5(),1(��5(&25'�

DQG�35(6(17 
 
,Q�$UW��&UDIW�DQG�'HVLJQ��VWXGHQWV�ZRUN�LQ�WZR�RU�PRUH�GLVFLSOLQHV�IURP�WKRVH�OLVWHG�EHORZ�� 

)LQH�$UW��GUDZLQJ��SDLQWLQJ��SULQWPDNLQJ�RU�VFXOSWXUH� 

3KRWRJUDSK\��ORFDWLRQ�RU�VWXGLR��WKH�PRYLQJ�LPDJH� 

7H[WLOH�'HVLJQ��SULQWHG�DQG�GLJLWDO�WH[WLOHV��IDVKLRQ�GHVLJQ�RU�VWLWFKHG�DQG�RU�HPEHOOLVKHG�
WH[WLOHV� 

7KUHH-'LPHQVLRQDO�'HVLJQ��FHUDPLFV�RU�MHZHOOHU\� 

&ULWLFDO�DQG�&RQWH[WXDO�6WXGLHV��DUWLVWLF�PRYHPHQWV��SRSXODU�FXOWXUH��QDWXUDO�IRUPV 

 
 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
· &DQQRW�EH�WDNHQ�ZLWK�*&6(�*UDSKLF�&RPPXQLFDWLRQ� 
· 2QH�WULS�WR�DQ�DUW�JDOOHU\���PXVHXP�LQ�WKH�8.� 
· 6WXGHQWV�ZLOO�QHHG�WR�EX\�DW�OHDVW���$��VNHWFKERRNV�GXULQJ�WKH�FRXUVH��$�JRRG�UDQJH�RI�DUW�

PDWHULDOV�VXFK�DV�SHQFLOV��FRORXU�SHQFLOV�DQG�ZDWHU�FRORXU�SDLQWV�ZRXOG�FRPH�LQ�YHU\�XVHIXO� 
 
(QWU\�/HYHO�4XDOLILFDWLRQ�� 
1R�(QWU\�/HYHO�LV�RIIHUHG� 
 
 
 
 
 



ϭϵ 

%86,1(66         +HDG�RI�'HSDUWPHQW��0LVV�%ORZHU 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V������ 
 
$4$�*&6(�%XVLQHVV              
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
   
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 

$OO�FRQWHQW�ZLOO�EH�H[DPLQHG�YLD�H[WHUQDO�H[DPV��7KHUH�ZLOO�EH���SDSHUV�WKDW�KDYH�GLIIHUHQW�FRQWHQW�–�
VKRZQ�DERYH� 

6WXGHQWV�QHHG�WR�EH�DZDUH�RI� WKH� LPSDFW� µEXVLQHVV� LQ� WKH�UHDO�ZRUOG¶�DQG� µLQIOXHQFHV�RQ�EXVLQHVV¶�
KDYH� RQ� WKH� IRXU� IXQFWLRQDO� DUHDV� RI� EXVLQHVV�� EXVLQHVV� RSHUDWLRQV�� KXPDQ� UHVRXUFHV��PDUNHWLQJ�
DQG�ILQDQFH� 

�:H� FRPSOHWH�8QLW� �� LQ� <HDU� �� DQG� VR� VWXGHQWV� KDYH� DOUHDG\� KDG� D� WDVWHU� RI� WKH� FRQWHQW� RI� WKH�
*&6(�FRXUVH���2YHU�WKH���\HDUV�RI�WKH�FRXUVH��VWXGHQWV�DUH�EXLOGLQJ�RQ�ZKDW�WKH\�OHDUQW�LQ�<HDUV���
	���DQG�VR�ZLOO�FRYHU�VLPLODU�EXVLQHVV�FRQFHSWV�DJDLQ�EXW�LQ�D�GLIIHUHQW�FRQWH[W�DQG�LQ�PRUH�GHSWK���
([DP�WHFKQLTXH�LV�VLPLODU�KRZHYHU��WKHUH�DUH�D�ZLGHU�YDULHW\�RI�FKDOOHQJLQJ�TXHVWLRQV�������DQG����
PDUNV��DQG�WKHUHIRUH�VWUXFWXUH�RI�DQVZHUV�ZLOO�WDNH�D�ELJJHU�UROH�LQ�OHVVRQV� 

����RI�WKH�FRXUVH�QRZ�KDV�WR�EH�EDVHG�RQ�WKH�DELOLW\�WR�PDNH�FDOFXODWLRQV�DQG�WKHUHIRUH�WKHUH�ZLOO�
EH� SOHQW\� RI� SUDFWLFH�RQ� EDVLF� QXPHUDF\�� �6WXGHQWV�ZLOO� QHHG� WR� NQRZ�EDVLF� FDOFXODWLRQV� VXFK�DV�
PXOWLSOLFDWLRQ��DGGLWLRQ�DQG�SHUFHQWDJH�FKDQJH� 

7KHUH�DUH� UHJXODU�DVVHVVPHQW� ¶FKHFNSRLQWV¶� WHVWLQJ�NQRZOHGJH��DSSOLFDWLRQ�RI�NQRZOHGJH��DQDO\VLV�
DQG�HYDOXDWLRQ�DV�ZHOO�DV�QXPHUDF\� 

$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 

<HDU�����-DJXDU�/DQG�5RYHU 

<HDU�����'RQFDVWHUV�6KUHZVEXU\ 

(QWU\�/HYHO�4XDOLILFDWLRQ� 

1R�(QWU\�/HYHO�TXDOLILFDWLRQ�LV�RIIHUHG�IRU�%XVLQHVV� 



ϮϬ 

&+,/'�'(9(/230(17       7HDFKHU��0UV�.RNNLQRX 

6WDWHPHQW�RI�DVVHVVPHQW������([DP�  ����&RQWUROOHG�$VVHVVPHQW 

&DPEULGJH�1DWLRQDOV�DUH�YRFDWLRQDO�TXDOLILFDWLRQV�WKDW�RIIHU�WKH�VDPH�VL]H��ULJRXU�DQG�SHUIRUPDQFH�
SRLQWV�DV�*&6(V� 

7KLV�TXDOLILFDWLRQ�LV�IRU�VWXGHQWV�DJHG���–���ZKR�ZLVK�WR�GHYHORS�DSSOLHG�NQRZOHGJH�DQG�SUDFWLFDO�
VNLOOV�LQ�&KLOG�'HYHORSPHQW� 

2XWOLQH�RI�FRQWHQW�RI�XQLWV� 

7KH� FRXUVH� FRQVLVWV� RI� WKUHH� XQLWV�� RQH� H[DPLQHG� DQG� WZR� LQWHUQDOO\� DVVHVVHG� DQG� H[WHUQDOO\�
PRGHUDWHG��FRPSULVLQJ�����IRU�WKH�H[DP�DQG�����IRU�WKH�RWKHU�WZR�XQLWV� 
,W�KDV�EHHQ�GHVLJQHG�WR�ILW�LQWR�WKH�FXUULFXOXP�DQG�IRUP�D�NH\�SDUW�RI�DQ\�VWXGHQW¶V�3URJUHVV���DQG�
$WWDLQPHQW���DSSURYHG�VXEMHFWV�� 
 
8QLW��� 
 
7KH� ILUVW� XQLW� XQGHUSLQV� DOO� RI� WKH� RWKHU� OHDUQLQJ� LQ� WKLV� TXDOLILFDWLRQ�� $OO� VWXGHQWV� ZLOO� OHDUQ� WKH�
HVVHQWLDO� NQRZOHGJH� DQG� XQGHUVWDQGLQJ� IRU� FKLOG� GHYHORSPHQW�� FRYHULQJ� UHSURGXFWLRQ�� SDUHQWDO�
UHVSRQVLELOLW\�� DQWHQDWDO� FDUH�� ELUWK�� SRVWQDWDO� FKHFNV�� FRQGLWLRQV� IRU� GHYHORSPHQW�� FKLOGKRRG�
LOOQHVVHV�DQG�FKLOG�VDIHW\��.QRZOHGJH�JDLQHG�ZRXOG�EH�RI�XVH�IRU�IXUWKHU�VWXGLHV�LQ�3+6(��%LRORJ\�
DQG�RWKHU�&KLOG�'HYHORSPHQW�TXDOLILFDWLRQV�� 
 
8QLW�� 
� 
,Q�8QLW����VWXGHQWV�ZLOO�JDLQ�NQRZOHGJH�RI�WKH�HTXLSPHQW�QHHGV�RI�EDELHV�DQG�\RXQJ�FKLOGUHQ�DQG�
DQ�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�WR�EH�FRQVLGHUHG�ZKHQ�FKRRVLQJ�DSSURSULDWH�HTXLSPHQW�WR�PHHW�DOO�
RI�WKHVH�QHHGV��7KH\�ZLOO�DOVR�JDLQ�NQRZOHGJH�RI�QXWULWLRQ�DQG�K\JLHQH�SUDFWLFHV�DQG�ZLOO�EH�JLYHQ�
WKH�RSSRUWXQLW\�WR�HYDOXDWH�GLHWDU\�FKRLFHV��(YDOXDWLRQ�VNLOOV�DUH�WUDQVIHUDEOH�VNLOOV�ZKLFK�ZRXOG�EH�
RI�XVH�LQ�IXUWKHU�VWXGLHV�LQ�PRVW�DUHDV�� 
 
8QLW��� 
 
,Q� 8QLW� ��� VWXGHQWV� ZLOO� JDLQ� NQRZOHGJH� RI�� DQG� VNLOOV� LQ�� GHYHORSLQJ� DFWLYLWLHV 
WR�REVHUYH�GHYHORSPHQW�QRUPV�LQ�FKLOGUHQ�XS�WR�WKH�DJH�RI�ILYH��7KLV�XQLW�ZLOO�LQFOXGH�UHVHDUFKLQJ��
SODQQLQJ��FDUU\LQJ�RXW�DFWLYLWLHV�ZLWK�FKLOGUHQ�DQG�REVHUYLQJ�DQG�UHYLHZLQJ�WKHVH�DFWLYLWLHV��DV�ZHOO�
DV� DQ� XQGHUVWDQGLQJ� RI� WKH� GHYHORSPHQW� QRUPV� DQG� WKH� EHQHILWV� RI� SOD\� LQ� FKLOG� GHYHORSPHQW��
7KHVH�WUDQVIHUDEOH�VNLOOV�ZLOO�VXSSRUW�IXUWKHU�VWXGLHV�LQ�PDQ\�RWKHU�VXEMHFWV� 
 
2WKHU�UHOHYDQW�LQIRUPDWLRQ� 
 
&DPEULGJH�1DWLRQDOV�SURYLGH�WZR�H[DP�VHVVLRQV�D�\HDU��ZLWK�RSSRUWXQLWLHV�IRU�UHVLVWV�DQG�WKH�EHVW�
PDUN�FRXQWV� 
 
3ODFHPHQWV�LQ�ORFDO�FKLOGFDUH�IDFLOLWLHV�ZLOO�WDNH�SODFH�IRU�DSSUR[LPDWHO\���ZHHNV� 
 
([WHUQDO�VSHDNHUV�DQG�ORFDO�YLVLWV�IRUP�SDUW�RI�WKH�SURJUDPPH�RI�VWXG\� 



Ϯϭ 

&,7,=(16+,3��3(5621$/,6('�/($51,1*�� ���+HDG�RI�'HSDUWPHQW��0UV�:KLWH 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V������  

                  

 
 

 

2XWOLQH�RI�FRQWHQW�RI�
XQLWV���PRGXOHV� 
 
&LWL]HQVKLS� VWXGLHV�

LQYHVWLJDWHV�KRZ�WKH�FLWL]HQ�LV�HQDEOHG�E\�VRFLHW\�WR�SOD\�D�IXOO�DQG�DFWLYH�SDUW�DQG�KRZ�FLWL]HQV�DUH�
HPSRZHUHG� WR� HIIHFW� FKDQJH� ZLWKLQ� VRFLHW\�� &LWL]HQVKLS� XQGHUVWDQGLQJ� GHYHORSV� WKURXJK� WKH�
NQRZOHGJH�RI�KRZ�D�VRFLHW\�RSHUDWHV�DQG�IXQFWLRQV�DQG�LWV�XQGHUO\LQJ�YDOXHV� 
 
7KH�RYHUDUFKLQJ�WKHPH�RI�WKLV�VSHFLILFDWLRQ�LV�µ+RZ�FLWL]HQV�FDQ�WU\�WR�PDNH�D�GLIIHUHQFH¶��7KLV�DLP�
LV� VXSSRUWHG� E\� WKUHH� FRQWHQW� WKHPHV�� /LIH� LQ� PRGHUQ� %ULWDLQ�� 5LJKWV� DQG� UHVSRQVLELOLWLHV� DQG�
3ROLWLFV�DQG�SDUWLFLSDWLRQ��7KH�VNLOOV��SURFHVVHV�DQG�PHWKRGV�XQGHUSLQ�WKH�VSHFLILFDWLRQ� 
 
7KH� ILUVW� WKHPH�� /LIH� LQ� PRGHUQ� %ULWDLQ�� ORRNV� DW� WKH� PDNH-XS� DQG� G\QDPLFV� RI� FRQWHPSRUDU\�
VRFLHW\��ZKDW� LW�PHDQV� WR�EH�%ULWLVK��DV�ZHOO�DV� WKH� UROH�RI� WKH�PHGLD�DQG� WKH�8QLWHG�.LQJGRP¶V�
�8.¶V��UROH�RQ�WKH�ZRUOG�VWDJH� 
 
7KH� VHFRQG� WKHPH�� 5LJKWV� DQG� UHVSRQVLELOLWLHV�� ORRNV� DW� WKH� QDWXUH� RI� ODZV�� ULJKWV� DQG�
UHVSRQVLELOLWLHV� ZLWKLQ� WKH� 8.� DQG� KDV� D� JOREDO� DVSHFW� GXH� WR� WKH� QDWXUH� RI� LQWHUQDWLRQDO� ODZV��
WUHDWLHV�DQG�DJUHHPHQWV�E\�ZKLFK�WKH�8.�DELGHV� 
 
7KH�WKLUG�WKHPH��3ROLWLFV�DQG�SDUWLFLSDWLRQ��DLPV�WR�JLYH�WKH�VWXGHQW��WKURXJK�DQ�XQGHUVWDQGLQJ�RI�
WKH� SROLWLFDO� SURFHVV�� WKH� NQRZOHGJH� DQG� VNLOOV� QHFHVVDU\� WR� XQGHUVWDQG� KRZ� WR� UHVROYH� LVVXHV��
EULQJ�DERXW�FKDQJH��DQG�KRZ�WKH�HPSRZHUHG�FLWL]HQ�LV�DW�WKH�KHDUW�RI�RXU�VRFLHW\� 
 
7KH�RSHQLQJ�VHFWLRQ�RI�HDFK�WKHPH�RXWOLQHV�WKH�µNH\�FRQFHSWV¶��7KLV�LV�IROORZHG�E\�IRXU�TXHVWLRQV�
ZLWK�DVVRFLDWHG�FRQWHQW��7KH� ILQDO� NH\�TXHVWLRQ�RI�HDFK� WKHPH� UHODWHV� WR�KRZ�FLWL]HQV�FDQ� WU\� WR�
PDNH�D�GLIIHUHQFH� 
 
 

с 
'�^��;ϵ–ϭͿ�ŝŶ�

�ŝƟǌĞŶƐŚŝƉ�;ϴϭϬϬͿ 
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ϮϮ 

&20387(5�6&,(1&(       +HDG�RI�'HSDUWPHQW��0U�(GJH 

2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 

&RPSRQHQW����&RPSXWHU�V\VWHPV� 

 ā�����6\VWHPV�$UFKLWHFWXUH 

 ā�����0HPRU\�	�6WRUDJH� 

 ā�����&RPSXWHU�QHWZRUNV��FRQQHFWLRQV�	�SURWRFROV 

 ā�����1HWZRUN�VHFXULW\ 

 ā�����6\VWHP�VRIWZDUH 

 ā�����(WKLFDO��OHJDO��FXOWXUDO�DQG�HQYLURQPHQWDO�LPSDFWV�RI�GLJLWDO�WHFKQRORJ\ 

&RPSRQHQW����&RPSXWDWLRQDO�WKLQNLQJ��DOJRULWKPV�DQG�SURJUDPPLQJ� 

 ā�����$OJRULWKPV 

  ā�����3URJUDPPLQJ�IXQGDPHQWDOV 

 ā�����3URGXFLQJ�UREXVW�SURJUDPV 

 ā�����%RROHDQ�ORJLF 

 ā�����3URJUDPPLQJ�ODQJXDJHV�	�,QWHJUDWHG�'HYHORSPHQW�(QYLURQPHQWV 

&RPSRQHQW����3URJUDPPLQJ�SURMHFW� 

 $OO�VWXGHQWV�PXVW�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�XQGHUWDNH�D�SURJUDPPLQJ�WDVN�V���HLWKHU�WR�D�
 VSHFLILFDWLRQ�RU�WR�VROYH�D�SUREOHP��RU�SUREOHPV���GXULQJ�WKH�FRXUVH� 6WXGHQWV�PD\�GUDZ�RQ�
 VRPH�RI�WKH�FRQWHQW�LQ�ERWK�FRPSRQHQWV����	����ZKHQ�HQJDJHG��LQ�3UDFWLFDO�3URJUDPPLQJ�� 

 3OHDVH�VHH�6HFWLRQV��G�DQG��G�IRU�IXUWKHU�LQIRUPDWLRQ� 

 KWWSV���ZZZ�RFU�RUJ�XN�TXDOLILFDWLRQV�JFVH�FRPSXWHU-VFLHQFH-M���-IURP-������� 

$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 

1R�SULRU�NQRZOHGJH�RI�WKLV�VXEMHFW�LV�UHTXLUHG�DQG�WKHUH�DUH�QR�SULRU�TXDOLILFDWLRQV�UHTXLUHG�LQ�RUGHU�
IRU�OHDUQHUV�WR�HQWHU�IRU�D�*&6(���–���LQ�&RPSXWHU�6FLHQFH��+RZHYHU��VWXGHQWV�ZLOO�QHHG�WR�KDYH�
JRRG�PDWKHPDWLFDO�DQG�SUREOHP-VROYLQJ�VNLOOV��LGHDOO\�SODFHG�LQ�WRS�VHWV�IRU�0DWKV��� 

6WXGHQWV�ZLOO�KDYH�H[SHULHQFHG�DQ�LQWURGXFWLRQ�WR�&RPSXWHU�6FLHQFH��DOJRULWKPV�DQG�EDVLF�
SURJUDPPLQJ�VNLOOV�XVLQJ�3\WKRQ�GXULQJ�WKH�.H\�6WDJH���SURJUDPPH�RI�VWXG\� 

6WDWHPHQW�RI�DVVHVVPHQW�� � 

7KHUH�DUH�WZR�H[DPLQDWLRQ�SDSHUV�WKDW�DUH���KRXU�	����PLQXWHV�LQ�OHQJWK�ZLWK�D�WRWDO�RI����
PDUNV��HDFK�KDYLQJ�����ZHLJKWLQJ�RI�WKH�ILQDO�JUDGH� 

&RPSRQHQW����&RPSXWHU�V\VWHPV�� 

7KLV�SDSHU�FRQVLVWV�RI�PXOWLSOH�FKRLFH�TXHVWLRQV��VKRUW�UHVSRQVH�TXHVWLRQV�DQG�H[WHQGHG�UHVSRQVH�
TXHVWLRQV� 

&RPSRQHQW�����&RPSXWDWLRQDO�WKLQNLQJ��DOJRULWKPV�DQG�SURJUDPPLQJ� 

7KLV SDSHU�KDV WZR�VHFWLRQV��6HFWLRQ �$�DQG�6HFWLRQ�%��6WXGHQWV�DQVZHU�ERWK�VHFWLRQV��,Q�6HFWLRQ�
%��TXHVWLRQV�DVVHVVLQJ�VWXGHQWV¶�DELOLW\�WR ZULWH RU�UHILQH�DOJRULWKPV�PXVW�EH�DQVZHUHG�XVLQJ�HLWKHU�
WKH�2&5�([DP�5HIHUHQFH�/DQJXDJH�RU�WKH�KLJK-OHYHO�SURJUDPPLQJ�ODQJXDJH�VWXGLHG�LQ�FODVV��L�H��
3\WKRQ�� 



Ϯϯ 

6WDWHPHQW�RI�DVVHVVPHQW�� �������H[WHUQDOO\�PDUNHG�H[DP�–���KRXU����PLQXWHV 
      ����HDFK����FRQWUROOHG�DVVHVVPHQW�XQLWV�RI�ZRUN 

2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 
 
0DQGDWRU\�XQLWV�WKDW�KDYH�WR�EH�FRPSOHWHG�DUH� 
 
5���� 3UH-SURGXFWLRQ�6NLOOV�–�ZULWWHQ�H[WHUQDOO\�PDUNHG�H[DPLQDWLRQ
 
5��� &UHDWLQJ�'LJLWDO�*UDSKLFV 
 
7ZR� IXUWKHU� XQLWV� DUH� WKHQ� FRPSOHWHG�� WKHVH� ZLOO� EH� FKRVHQ� E\� WKH� FHQWUH� IURP� WKH�
IROORZLQJ� 
 
5��� &UHDWLQJ�GLJLWDO�FKDUDFWHUV 
5��� 6WRU\-WHOOLQJ�ZLWK�D�FRPLF�VWULS

 
5��� &UHDWLQJ�D�PXOWL-SDJH�ZHEVLWH 
5��� &UHDWLQJ�D�GLJLWDO�DQLPDWLRQ 
5��� &UHDWLQJ�LQWHUDFWLYH�PXOWL-PHGLD�SURGXFWV

 
5��� &UHDWLQJ�GLJLWDO�VRXQG 
5��� &UHDWLQJ�GLJLWDO�YLGHR 
5��� 'LJLWDO�SKRWRJUDSK\ 
5��� 'HVLJQLQJ�D�JDPH 
5��� 'HYHORSLQJ�GLJLWDO�JDPHV 


&XUUHQW�XQLWV�EHLQJ�GHOLYHUHG��WKHVH�PD\�FKDQJH�IRU����� 
 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
 
7KH�TXDOLILFDWLRQ�HQFRXUDJHV�FUHDWLYLW\� WR�SURGXFH�D� VROXWLRQ� WR�PHHW� WKH�QHHGV�RI�D� FOLHQW�� DQG�
SUDFWLFDO� VNLOOV�XVLQJ� LQGXVWU\-VWDQGDUG�VRIWZDUH�ZLOO� EH�GHYHORSHG��6WXGHQWV�ZLOO� KDYH�KDG�VRPH�
H[SHULHQFH�RI�SURGXFLQJ�GLJLWDO�SURGXFWV�XVLQJ�UHOHYDQW�VRIWZDUH�DSSOLFDWLRQV�GXULQJ�WKH�.H\�6WDJH�
��3URJUDPPH�RI�6WXG\�� 7KLV� LQFOXGHV�DQLPDWLRQ��ZHEVLWH�GHVLJQ�� JUDSKLFV�� DXGLR-HGLWLQJ�� YLGHR-
HGLWLQJ� DQG�PXOWLPHGLD� SUHVHQWDWLRQV��6WXGHQWV�GR�KDYH� WR� SURGXFH�GRFXPHQWDWLRQ� IRU� WKH�XQLWV�
VXFK�DV�DQDO\VLV��SODQQLQJ��GHVLJQ��WHVWLQJ�DQG�HYDOXDWLRQ��/RZHU�DELOLW\�VWXGHQWV�DUH�DOVR�DEOH�WR�
DFKLHYH�WKH�&UHDWLYH�,PHGLD�TXDOLILFDWLRQ�DW�/HYHO����)RU�IXWKHU�LQIR�YLVLW� 

KWWSV���ZZZ�RFU�RUJ�XN�TXDOLILFDWLRQV�FDPEULGJH-QDWLRQDOV�FUHDWLYH-LPHGLD-OHYHO-�-�-DZDUG-FHUWLILFDWH-M���-M���� 

&5($7,9(�,0(',$        +HDG�RI�'HSDUWPHQW��0U�(GJH 



Ϯϰ 

'(6,*1�$1'�7(&+12/2*<    +HDG�RI�'HSDUWPHQW��0LVV�%RZHUV�

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V�����  &RQWUROOHG�$VVHVVPHQWV����  

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 
 

2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV 

7KLV� FRXUVH�ZLOO� KHOS� \RX� WR�XQGHUVWDQG�DQG�DSSUHFLDWH� WKH�GHVLJQ�DQG�PDQXIDFWXUH�RI� H[LVWLQJ�
SURGXFWV�� PDNLQJ� \RX� D� PRUH� GLVFULPLQDWLQJ� SXUFKDVHU�� ,W� ZLOO� KHOS� \RX� WR� EH� FUHDWLYH� LQ� \RXU�
DSSURDFK� WR� ZRUN�� GHYHORS� VNHWFKLQJ� DELOLW\� DQG� XVH� RI� GLJLWDO� WHFKQRORJLHV� LQ� GHVLJQLQJ� DQG�
FUHDWLQJ� SURGXFWV�� <RX� ZLOO� OHDUQ� DERXW� LWHUDWLYH� GHVLJQ� SUDFWLFHV� DQG� VWUDWHJLHV� XVHG� E\� WKH�
FUHDWLYH��HQJLQHHULQJ�DQG�PDQXIDFWXULQJ�LQGXVWULHV�� 

<RX�ZLOO� OHDUQ�DERXW�LPSRUWDQW�LVVXHV�WKDW�DIIHFW�GHVLJQ�LQ�WKH�ZLGHU�ZRUOG�VXFK�DV�VXVWDLQDELOLW\��
JOREDO�LVVXHV�DQG�XVHU-FHQWUHG�GHVLJQ��<RX�ZLOO�OHDUQ�DERXW�D�UDQJH�RI�PDWHULDOV�DQG�FRPSRQHQWV�
WKDW� FDQ�EH�XVHG� WR� FUHDWH�SURGXFWV� LQFOXGLQJ�VPDUW�PDWHULDOV� WKDW� UHVSRQG� WR� FKDQJHV� LQ� OLJKW��
WHPSHUDWXUH�RU�SUHVVXUH� 

0DWHULDO�&RVWV�-�6WXGHQWV�ZLVKLQJ�WR�NHHS�WKH�SUDFWLFDO�ZRUN�UHVXOWLQJ�IURP�ERWK�WKHLU�FRXUVHZRUN�
DQG�FRQWUROOHG�DVVHVVPHQW�DFWLYLWLHV�ZLOO�EH�DVNHG�WR�PDNH�D�FRQWULEXWLRQ�WRZDUGV�WKH�FRVWV�RI�WKH�
PDWHULDOV�XVHG�LQ�WKHLU�PDNLQJ� 

*&6(���-�� 

'HVLJQ�	�7HFKQRORJ\ 

$4$ 

8QLW����:ULWWHQ�H[DP����KRXUV�������PDUNV�������RI�*&6(� 

:KDW
V�DVVHVVHG� 

· &RUH�WHFKQLFDO�SULQFLSOHV� 
· 6SHFLDOLVW�WHFKQLFDO�SULQFLSOHV 
· 'HVLJQLQJ�DQG�PDNLQJ�SULQFLSOHV� 

4XHVWLRQV� 
6HFWLRQ�$�–�&RUH�WHFKQLFDO�SULQFLSOHV�����PDUNV��$�PL[WXUH�RI�PXOWLSOH�
FKRLFH�DQG�VKRUW�DQVZHU�TXHVWLRQV�DVVHVVLQJ�D�EUHDGWK�RI�WHFKQLFDO�
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�� 
 
6HFWLRQ�%�–�6SHFLDOLVW�WHFKQLFDO�SULQFLSOHV�����PDUNV��6HYHUDO�VKRUW�
DQVZHU�TXHVWLRQV���–��PDUNV��DQG�RQH�H[WHQGHG�UHVSRQVH�WR�DVVHVV�
D�PRUH�LQ�GHSWK�NQRZOHGJH�RI�WHFKQLFDO�SULQFLSOHV�� 
 
6HFWLRQ�&�–�'HVLJQLQJ�DQG�PDNLQJ�SULQFLSOHV�����PDUNV��$�PL[WXUH�RI�
VKRUW�DQVZHU�DQG�H[WHQGHG�UHVSRQVH�TXHVWLRQV�� 

8QLW���1RQ-H[DP�DVVHVVPHQW��1($�����–���KRXUV�DSSUR[�������
PDUNV�������RI�*&6(� 

7DVN��V�� 
· 6XEVWDQWLDO�GHVLJQ�DQG�PDNH�WDVN� 

$VVHVVPHQW�FULWHULD�� 

· ,GHQWLI\LQJ�DQG�LQYHVWLJDWLQJ�GHVLJQ�SRVVLELOLWLHV� 
· 3URGXFLQJ�D�GHVLJQ�EULHI�DQG�VSHFLILFDWLRQ� 
· *HQHUDWLQJ��GHYHORSLQJ��	�UHDOLVLQJ�GHVLJQ�LGHDV� 
· $QDO\VLQJ�	�HYDOXDWLQJ� 
· 6WXGHQWV�ZLOO�SURGXFH�D�SURWRW\SH�DQG�D�SRUWIROLR�RI�HYLGHQFH� 



Ϯϱ 

'5$0$          +HDG�RI�'HSDUWPHQW��0V�+LOO 

*&6(�'UDPD�VWXGHQWV�ZLOO�IROORZ�WKH�$4$�VSHFLILFDWLRQ� 
6WDWHPHQW�RI�DVVHVVPHQW��([DPV������ZULWWHQ�	�SHUIRUPDQFH��&RQWUROOHG�$VVHVVPHQW����
  
2XWOLQH�RI�FRQWHQW�RI�XQLWV�PRGXOHV� 
 
'UDPD� LV� D� WZR� \HDU� FRXUVH� LQ� ZKLFK� VWXGHQWV� ZLOO� QHHG� WR�� GHPRQVWUDWH� WKHLU� NQRZOHGJH� DQG�
XQGHUVWDQGLQJ�RI�GLIIHUHQW�JHQUHV�DQG�SHUIRUPDQFH�VW\OHV��XVH�GLUHFWLQJ�VNLOOV��GHPRQVWUDWH� WKHLU�
DFWLQJ� VNLOOV� �LQFOXGLQJ� WKH� GHYHORSPHQW� RI� FKDUDFWHUV��� XQGHUVWDQG� WHFKQLFDO� DVSHFWV�� H[SODLQ�
KLVWRULFDO�� FXOWXUDO� DQG� VRFLDO� FRQWH[WV�� XVH� D� UDQJH� RI� SHUIRUPDQFH� DQG� GHVLJQ� FRQYHQWLRQV��
HYDOXDWH�UHKHDUVDO�SURFHVVHV�DQG�ZRUN�ERWK�FROODERUDWLYHO\�DQG�LQGHSHQGHQWO\�� 
 
:LWK�WKLV�LQ�PLQG��VWXGHQWV�WKDW�ZLVK�WR�XQGHUWDNH�WKLV�FRXUVH�QHHG�WR�EH�H[WUHPHO\�PRWLYDWHG�DQG�
FDSDEOH�RI�VXVWDLQHG�LQGHSHQGHQW�VWXG\� 
 
7KHUH�DUH�WKUHH�PRGXOHV�WR�WKH�'UDPD�*&6(�6\OODEXV� 
 
'HYLVHG�3HUIRUPDQFH���� 
· 7KLV�FRPSRQHQW�LV�LQWHUQDOO\�DVVHVVHG�DQG�H[WHUQDOO\�PRGHUDWHG� 
· 7KLV� XQLW� LV� DVVHVVHG� WKURXJK� D� FRPELQDWLRQ� RI� SUDFWLFDO� DQG� ZULWWHQ� ZRUN� 

7KH� SUDFWLFDO� ZRUN� UHTXLUHV� VWXGHQWV� WR� XVH� D� VWLPXOXV�WKHPH� WR� FUHDWH� D� GHYLVHG�
SHUIRUPDQFH�SLHFH� LQ�VPDOO�JURXSV��7KLV�SLHFH� LV� WKHQ�SHUIRUPHG� WR�DQ�DXGLHQFH�DQG�HDFK�
VWXGHQW¶V�SHUIRUPDQFH�VNLOOV�DUH�DVVHVVHG� 

· 7KH� ZULWWHQ� ZRUN� UHTXLUHV� VWXGHQWV� WR� SURGXFH� D� SRUWIROLR� UHFRUGLQJ� DQG� H[SODLQLQJ� WKHLU�
GHYLVLQJ� SURFHVV�� 7KH� SRUWIROLR� DVVHVVHV� HDFK� VWXGHQW¶V� XQGHUVWDQGLQJ� RI� KRZ� GHYLVHG�
WKHDWUH�LV�FUHDWHG�DQG�WKHLU�FRQWULEXWLRQ�WR�WKHLU�JURXS¶V�SLHFH� 

 
7H[W�3HUIRUPDQFH���� 
· 7KLV�FRPSRQHQW�LV�H[WHUQDOO\�DVVHVVHG�E\�D�YLVLWLQJ�H[DPLQHU� 
· 7KLV�XQLW�LV�DVVHVVHG�WKURXJK�SUDFWLFDO�SHUIRUPDQFH�ZRUN� 
· 6WXGHQWV�DUH�UHTXLUHG�WR�SHUIRUP���VKRUW�H[WUDFWV�IURP�D�SXEOLVKHG�SOD\�WH[W��6WXGHQWV�PXVW�

SHUIRUP�ERWK�H[WUDFWV�IURP�PHPRU\�DQG�GHYHORS�WKHLU�RZQ�LQGLYLGXDO�FKDUDFWHULVDWLRQ� 
 
:ULWWHQ�([DP���� 
· 7KLV�FRPSRQHQW�LV�H[WHUQDOO\�DVVHVVHG� 
· 7KLV�XQLW�LV�DVVHVVHG�WKURXJK�ZULWWHQ�ZRUN��XQGHU�H[DP�FRQGLWLRQV� 
· 7KH�H[DP�FRQVLVWV�RI�D�FRPELQDWLRQ�RI�PXOWLSOH�FKRLFH��VKRUW-DQVZHU�TXHVWLRQV�DQG�H[WHQGHG�

UHVSRQVHV�� 6WXGHQWV� ZLOO� EH� UHTXLUHG� WR� GHPRQVWUDWH� DQ� XQGHUVWDQGLQJ� RI� JHQHUDO� WKHDWUH�
UROHV�WHUPLQRORJ\��SOD\�WH[WV�DQG�OLYH�WKHDWUH�SURGXFWLRQV� 

· ,Q� SUHSDUDWLRQ� IRU� WKH� H[DP� VWXGHQWV� ZLOO� VWXG\� D� SOD\� WH[W� VHW� E\� WKH� H[DP� ERDUG�� 7KLV�
SUHSDUDWLRQ�ZLOO� LQYROYH�SUDFWLFDO� H[SORUDWLRQ�RI� WKH�SOD\�DV�DFWRUV�� GLUHFWRUV�DQG�GHVLJQHUV��
6WXGHQWV�ZLOO� DOVR�EH� UHTXLUHG� WR�ZDWFK�DW� OHDVW�RQH� OLYH� WKHDWUH�SURGXFWLRQ�DQG�GXULQJ� WKH�
H[DP�ZLOO�EH�DVNHG�WR�HYDOXDWH�GLIIHUHQW�WKHDWULFDO�DVSHFWV�RI�WKH�SURGXFWLRQ�WKDW�WKH\�VDZ� 

 
$Q\�RWKHU�UHOHYDQW�LQIRUPDWLRQ 
6WXGHQWV� DUH� H[SHFWHG� WR� SDUWLFLSDWH� LQ� H[WUD-FXUULFXODU� DFWLYLWLHV�� SHUIRUPDQFHV� �LQFOXGLQJ� WKH�
VFKRRO�SURGXFWLRQ���ZRUNVKRSV�DQG�DWWHQGLQJ�WKHDWUH�H[FXUVLRQV� 
 
(QWU\�/HYHO�4XDOLILFDWLRQV 
:KHUH� WKH� GHPDQGV� RI� *&6(� 'UDPD� DUH� WRR� PXFK� ZH� DUH� DEOH� WR� RIIHU� VHOHFWHG� VWXGHQWV�
RSSRUWXQLWLHV�WR�VWXG\�'UDPD�DW�(QWU\�/HYHO��7KH�H[DPLQDWLRQ�ERDUG�IRU�WKHVH�H[DPLQDWLRQV�LV�7KH�
/RQGRQ� $FDGHP\� RI� 0XVLF� DQG� 'UDPDWLF� $UW� �/$0'$�� DQG� LQYROYHV� VWXGHQWV� WUDYHOOLQJ� WR�
%LUPLQJKDP�0DQFKHVWHU� WR� XQGHUWDNH� WKHLU� H[DPLQDWLRQ� LQ� VSHHFK�� GUDPD� SHUIRUPDQFH� DQG�RU�
FRPPXQLFDWLRQ� 



Ϯϲ 

)22'�$1'�1875,7,21     +HDG�RI�'HSDUWPHQW��0V�/DPSUHOO 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V�����  &RQWUROOHG�$VVHVVPHQW���� 

7KLV�QHZ�*&6(�)RRG�3UHSDUDWLRQ�DQG�1XWULWLRQ�LV�DQ�H[FLWLQJ�DQG�FUHDWLYH�FRXUVH�ZKLFK�IRFXVHV�RQ�
SUDFWLFDO� FRRNLQJ� VNLOOV� WR� HQVXUH� VWXGHQWV� GHYHORS� D� WKRURXJK� XQGHUVWDQGLQJ� RI� QXWULWLRQ�� IRRG�
SURYHQDQFH�DQG�WKH�ZRUNLQJ�FKDUDFWHULVWLFV�RI�IRRG�PDWHULDOV��$W�LWV�KHDUW��WKLV�TXDOLILFDWLRQ�IRFXVHV�
RQ�QXUWXULQJ�VWXGHQWV
�SUDFWLFDO�FRRNHU\�VNLOOV�WR�JLYH�WKHP�D�VWURQJ�XQGHUVWDQGLQJ�RI�QXWULWLRQ�� 
 
)RRG�SUHSDUDWLRQ�VNLOOV�DUH�LQWHJUDWHG�LQWR�ILYH�FRUH�WRSLFV�� 
· )RRG��QXWULWLRQ�DQG�KHDOWK� 
· )RRG�VFLHQFH� 
· )RRG�VDIHW\� 
· )RRG�FKRLFH� 
· )RRG�SURYHQDQFH 
 
7KH�VWXGHQWV�ZLOO�EXLOG�RQ�WKH�NH\�VNLOOV�WKH\�KDYH�GHYHORSHG�DW�.H\�6WDJH�7KUHH�DQG�DOORZ�WKHP�WR�
IXUWKHU�SURJUHVV�ZLWK�WKHLU�IXUWKHU�XQGHUVWDQGLQJ�DERXW�ZKHUH�IRRG�FRPHV�IURP��LWV�SRWHQWLDO�DQG�LWV�
HIIHFWV�� 
 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
7KH� PDMRULW\� RI� WKH� VSHFLILFDWLRQ� VKRXOG� EH� GHOLYHUHG� WKURXJK� SUHSDUDWLRQ� DQG� PDNLQJ� DFWLYLWLHV��
6WXGHQWV� PXVW� EH� DEOH� WR� PDNH� WKH� FRQQHFWLRQV� EHWZHHQ� WKHRU\� DQG� SUDFWLFH� WR� DSSO\� WKHLU�
XQGHUVWDQGLQJ�RI�IRRG�DQG�QXWULWLRQ�WR�SUDFWLFDO�SUHSDUDWLRQ�� 
6WXGHQWV� ZLOO� EH� PDNLQJ� IRRG� SURGXFWV� HDFK� ZHHN� DQG� ZLOO� QHHG� WR� UHVHDUFK� UHFLSHV� DQG� EULQJ�
LQJUHGLHQWV�IRU�WKHVH�VHVVLRQV� 
 
9LVLWV�WR�ORFDO�IRRG�SURGXFHUV�ZLOO�WDNH�SODFH�LQ�<HDU���� 
 
2WKHU�URXWHV�LQFOXGLQJ�)RRG�DQG�1XWULWLRQ� 
7KHUH�LV�DQ�RSWLRQ�WR�WDNH�D�%WHF�LQ�KRPH�FRRNLQJ�VNLOOV�LI�VWDII�IHHO�WKLV�FRXUVH�LV�PRUH�DSSURSULDWH��,W�
VKRXOG� EH� QRWHG� WKDW� WKLV� %WHF� GRHV� QRW� FRXQW� WRZDUGV� DWWDLQPHQW� EXW� LV� D� UHFRJQLVHG� YRFDWLRQDO�
TXDOLILFDWLRQ�DW�/HYHO����WKDW�FRXOG�HQDEOH�WR�DFFHVV�D�OHYHO���%WHF�SRVW�VL[WHHQ�� 



Ϯϳ 

)5(1&+         +HDG�RI�'HSDUWPHQW��0UV�7DOERW 

6WDWHPHQW�RI�DVVHVVPHQW��([DPV����� 
 
7KH�3HDUVRQ�(GH[FHO�*&6(���-��� LQ�)UHQFK�FRQVLVWV�RI�IRXU�H[WHUQDOO\�H[DPLQHG�SDSHUV�EDVHG�RQ�WKH�
IROORZLQJ�VNLOOV�� 
· /LVWHQLQJ 
· 6SHDNLQJ 
· 5HDGLQJ 
· :ULWLQJ 
 
6WXGHQWV�LQ�WKH�FXUUHQW�<HDU���ZLOO�FRPSOHWH�WKHLU�VSHDNLQJ�DVVHVVPHQW�LQ�$SULO�0D\������DQG�DOO�RWKHU�
DVVHVVPHQWV�LQ�0D\�-XQH�������(DFK�SDSHU�LV�DYDLODEOH�DW�)RXQGDWLRQ�WLHU�RU�+LJKHU�WLHU��VWXGHQWV�PXVW�
EH�HQWHUHG�IRU�WKH�VDPH�WLHU�DFURVV�DOO�SDSHUV��7KH�XVH�RI�GLFWLRQDULHV�LV�QRW�SHUPLWWHG�LQ�DQ\�SDSHU� 
 
2XWOLQH�RI�$VVHVVPHQW� 
 
· 3DSHU����/LVWHQLQJ�DQG�XQGHUVWDQGLQJ������ 
)RXQGDWLRQ�WLHU�����PLQXWHV�LQFOXGLQJ���PLQXWHV�UHDGLQJ�WLPH�����PDUNV 
+LJKHU�WLHU�����PLQXWHV�LQFOXGLQJ���PLQXWHV�UHDGLQJ�WLPH�����PDUNV 
· 3DSHU����6SHDNLQJ������ 
7KHUH�DUH���HOHPHQWV� WR� WKH�VSHDNLQJ�H[DP��D� UROH�SOD\��D�GHVFULSWLRQ�RI�D�SKRWR�DQG�D�FRQYHUVDWLRQ�
DERXW�D�FKRVHQ�WRSLF��7KH�FODVV�WHDFKHU�ZLOO�FRQGXFW�WKH�H[DP� 
)RXQGDWLRQ�WLHU���–��PLQXWHV�SOXV����PLQXWHV�SUHSDUDWLRQ�WLPH�����PDUNV 
+LJKHU�WLHU����–���PLQXWHV�SOXV����PLQXWHV�SUHSDUDWLRQ�WLPH�����PDUNV 
· 3DSHU����5HDGLQJ�DQG�XQGHUVWDQGLQJ������ 
)RXQGDWLRQ�WLHU�����PLQXWHV�����PDUNV 
+LJKHU�WLHU����KRXU�����PDUNV 
· 3DSHU����:ULWLQJ������ 
)RXQGDWLRQ�WLHU����KRXU����PLQXWHV�����PDUNV 
+LJKHU�WLHU����KRXU����PLQXWHV�����PDUNV 
 
2XWOLQH�RI�&RQWHQW� 
$�)UHQFK�*&6(�DOORZV� VWXGHQWV� WR� GHYHORS� WKHLU� DELOLW\� WR� FRPPXQLFDWH�ZLWK� QDWLYH� VSHDNHUV� LQ� ERWK�
VSHHFK�DQG�ZULWLQJ��7KH\�ZLOO�VWXG\�DFURVV�D�YDULHW\�RI�FRQWH[WV�UHOHYDQW�WR�WKHLU�DJH�DQG�LQWHUHVWV�DQG�
ZLOO�DOVR�GHYHORS�D�JUHDWHU�DZDUHQHVV�RI�FXOWXUH�RI�)UHQFK-VSHDNLQJ�FRPPXQLWLHV�DQG�FRXQWULHV� 
 
7KH�FRXUVH�LV�RUJDQLVHG�LQWR�ILYH�WKHPHV��HDFK�EURNHQ�GRZQ�LQWR�WRSLFV�DQG�VXE-WRSLFV� 
· ,GHQWLW\�DQG�FXOWXUH��6HSW-�)HE�<HDU���� 
· /RFDO�DUHD��KROLGD\��WUDYHO��)HE-�-XQH�<HDU���� 
· 6FKRRO��-XQH-6HSW�<HDU���� 
· )XWXUH�DVSLUDWLRQV��VWXG\�DQG�ZRUN��6HSW-�'HF�<HDU���� 
· ,QWHUQDWLRQDO�DQG�JOREDO�GLPHQVLRQ���-DQ-)HE�<HDU���� 
 
2WKHU�UHOHYDQW�LQIR� 
:H�DUH�OXFN\�WR�KDYH�WKH�H[SHUWLVH�RI�D�)UHQFK�)RUHLJQ�/DQJXDJH�$VVLVWDQW��6WXGHQWV�LQ�<HDUV����DQG�
���FDQ�EHQHILW�IURP�UHJXODU�FRQYHUVDWLRQ�LQ�VPDOO�JURXSV�ZLWK�D�QDWLYH�VSHDNHU�ZKLFK�XQGRXEWHGO\�KHOSV�
LPSURYH�SHUIRUPDQFH�LQ�WKH�6SHDNLQJ�WHVW� 
 
+RPHZRUN 
:H� H[SHFW� VWXGHQWV� WR� VSHQG� DW� OHDVW� ��� PLQXWHV� D� ZHHN� OHDUQLQJ� YRFDEXODU\� IRU� D� ZHHNO\� FODVV�
YRFDEXODU\�WHVW� 
 
7KHUH� ZLOO� DOVR� EH� D� ZHHNO\� ���PLQXWH� ZULWWHQ� WDVN� VHW� IRU� KRPHZRUN�� HLWKHU� D� JUDPPDU� WDVN�� VRPH�
OLVWHQLQJ�H[HUFLVHV��D�WUDQVODWLRQ�RU�D�SLHFH�RI�H[WHQGHG�ZULWLQJ� 



Ϯϴ 

*(2*5$3+<        +HDG�RI�'HSDUWPHQW��0UV�)DWKHUV 

6WDWHPHQW�RI�DVVHVVPHQW�� �([DPV����� ���:ULWWHQ�3DSHUV )LHOGZRUN�YLVLWV��-��� 

$4$�–�*HRJUDSK\���-���-����� 
 

 

 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
%LUPLQJKDP�ILHOGZRUN��&RDVWDO�6WXG\�DW�5K\O� 
 
(QWU\�/HYHO�4XDOLILFDWLRQ� 
1R�(QWU\�/HYHO�TXDOLILFDWLRQ�LV�RIIHUHG�IRU�*HRJUDSK\� 

3DSHU�2QH��������/LYLQJ�
ZLWK�WKH�3K\VLFDO�
(QYLURQPHQW 

��KU����PLQXWHV 

���PDUNV��LQFOXGLQJ���
PDUNV�IRU�63D*� 

&RYHUV�WKH�NH\�JHRJUDSKLFDO�WKHPHV�RI�SK\VLFDO�JHRJUDSK\��
QDWXUDO�KD]DUGV��YROFDQRHV��HDUWKTXDNHV��H[WUHPH�ZHDWKHU��
FOLPDWH�FKDQJH���ULYHUV��FRDVWV��HFRV\VWHPV��UDLQIRUHVWV�DQG�
FROG�HQYLURQPHQWV��WKH�$UFWLF�� 
�6HFWLRQ�$��DQVZHU�DOO�TXHVWLRQV�����PDUNV� 
�6HFWLRQ�%��DQVZHU�DOO�TXHVWLRQV�����PDUNV� 
�6HFWLRQ�&��DQVZHU�DQ\�WZR�TXHVWLRQV�IURP�TXHVWLRQV������DQG�������PDUNV� 

4XHVWLRQ�W\SHV��PXOWLSOH�FKRLFH��VKRUW�DQVZHU��OHYHOV�RI�
UHVSRQVH��H[WHQGHG�SURVH 

� 

3DSHU�7ZR��������
&KDOOHQJHV�LQ�WKH�+XPDQ�
(QYLURQPHQW 

��KU����PLQXWHV 

���PDUNV��LQFOXGLQJ���
PDUNV�IRU�63D*� 

&RYHUV�WKH�NH\�JHRJUDSKLFDO�WKHPHV�RI�KXPDQ�JHRJUDSK\��
XUEDQ�LVVXHV�DQG�FKDOOHQJHV��SRSXODWLRQ�JURZWK��RXU�FKDQJLQJ�
HFRQRPLF�ZRUOG��JOREDOLVDWLRQ��UHVRXUFH�PDQDJHPHQW��HQHUJ\�
LVVXHV��GHYHORSPHQW�DQG�DLG� 
��6HFWLRQ�$��DQVZHU�DOO�TXHVWLRQV�����PDUNV� 
��6HFWLRQ�%��DQVZHU�DOO�TXHVWLRQV�����PDUNV� 
��6HFWLRQ�&��DQVZHU�TXHVWLRQ���DQG�RQH�IURP�TXHVWLRQV������RU�������PDUNV� 

4XHVWLRQ�W\SHV��PXOWLSOH�FKRLFH��VKRUW�DQVZHU��OHYHOV�RI�
UHVSRQVH��H[WHQGHG�SURVH 

  

� 

3DSHU�7KUHH��������
*HRJUDSKLFDO�
$SSOLFDWLRQV 

��KU����PLQXWHV 

���PDUNV���LQFOXGLQJ���
PDUNV�IRU�63D*� 

3DUW���LV�DQ�LVVXH�HYDOXDWLRQ�WKDW�LQYROYHV�DQ�HOHPHQW�RI�
SUREOHP�VROYLQJ��WHVWLQJ�FDQGLGDWHV�DELOLW\�WR�DSSO\�WKHLU�
JHRJUDSKLFDO�XQGHUVWDQGLQJ�DQG�VNLOOV�WR�D�UHDO�OLIH�LVVXH� 

$QVZHU�DOO�TXHVWLRQV������PDUNV� 

  

3DUW���LV�EDVHG�RQ�ILHOGZRUN�DQG�ZLOO�WHVW�FDQGLGDWHV¶�
JHQHUDO�XQGHUVWDQGLQJ�RI�ILHOG�ZRUN�VNLOOV�DV�ZHOO�DV�TXHVWLRQV�
DERXW�D�SLHFH�RI�ILHOG�ZRUN�WKH\�KDYH�FDUULHG�RXW� 

$QVZHU�DOO�TXHVWLRQV������PDUNV� 
  

4XHVWLRQ�W\SHV��PXOWLSOH�FKRLFH��VKRUW�DQVZHU��OHYHOV�RI�
UHVSRQVH��H[WHQGHG�SURVH 

 



Ϯϵ 

*5$3+,&�&20081,&$7,21      7HDFKHU��0U�%XFNQDOO 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP�V�����  &RQWUROOHG�$VVHVVPHQW���� 
2&5 
 
8QLW���LV�WKH�µ3RUWIROLR¶� 
· 7R�EHJLQ�LQ�WKH�-DQXDU\�RI�<HDU����� 
 
8QLW���LV�WKH�µ([WHUQDOO\�6HW�7DVN¶� 
· $SSUR[LPDWHO\����ZHHNV�WR�SODQ��SUHSDUH�DQG�UHILQH�DQ�LGHD� 
· 7R�FRQFOXGH�ZLWK�WHQ�KRXUV�RI�FRQWUROOHG�WLPH�LQ�ZKLFK�WR�SURGXFH�D�ILQDO�RXWFRPH� 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 

 
8QLW���µ7KH�3RUWIROLR¶� 
· 'HYHORSHG�IURP�SHUVRQDO�DQG���RU�WHDFKHU�-�GHYLVHG�VWDUWLQJ�SRLQWV 
· 6SLOW�LQ�WR���DUHDV��'(9(/23��5(),1(��5(&25'�DQG�35(6(17 
· 3URGXFHG�XQGHU�µ&RQWUROOHG�$VVHVVPHQW¶�FRQGLWLRQV 
· 3ULRU� WR� WKLV�� WHDFKHUV� OHDG� µZRUNVKRS¶� DFWLYLWLHV� DLPHG� DW� EXLOGLQJ� OHYHOV� RI� VNLOO� DQG�

FRQILGHQFH�LQ�DUW��SKRWRJUDSK\�DQG�LPDJH�PDQLSXODWLRQ� 
 
8QLW���µ7KH�6HW�7DVN¶� 
· ,Q�-DQXDU\�RI�<HDU����VWXGHQWV�ZLOO�VHOHFW�RQH�TXHVWLRQ�IURP�DQ�H[WHUQDOO\�VHW�SDSHU��ZKLFK�

WKH\�WKHQ�SURGXFH�D�SHUVRQDO�UHVSRQVH�WR� 
���������$VVHVVHG� ,Q� WKH� VDPH� ZD\� DV� 7KH� 3RUWIROLR�� VSOLW� LQWR� IRXU� DUHDV� '(9(/23�� 5(),1(����
 5(&25'�DQG�35(6(17� 

 
*UDSKLF�&RPPXQLFDWLRQ� LQYROYHV� WKH�SUDFWLFH�RI�FUHDWLQJ�ZRUN� WR�FRQYH\� LQIRUPDWLRQ�� LGHDV�DQG�
HPRWLRQV� WKURXJK� WKH� XVH� RI� JUDSKLF� HOHPHQWV� VXFK� DV� FRORXU�� LFRQV�� LPDJHV�� W\SRJUDSK\� DQG�
SKRWRJUDSKV� 

 
6WXGHQWV�ZLOO�H[SORUH�SUDFWLFDO�DQG� UHOHYDQW�FULWLFDO�DQG�FRQWH[WXDO�VRXUFHV�VXFK�DV� WKH�ZRUN�RI�
KLVWRULFDO� DQG� FRQWHPSRUDU\� JUDSKLF� GHVLJQHUV� DQG� WKH� GLIIHUHQW� SXUSRVHV�� LQWHQWLRQV� DQG�
IXQFWLRQV�RI�JUDSKLF�FRPPXQLFDWLRQ� 
 
:RUNLQJ�IURP�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DUHDV�RI�*UDSKLF�&RPPXQLFDWLRQ� 
 
7\SRJUDSK\  &RPPXQLFDWLRQ�JUDSKLFV  'HVLJQ�IRU�SULQW  $GYHUWLVLQJ 
0XOWL-PHGLD  ,OOXVWUDWLRQ     3DFNDJH�GHVLJQ 6LJQDJH 
 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
&DQQRW�EH�WDNHQ�DORQJVLGH�*&6(�)LQH�$UW� 
 
2QH�WULS�WR�DQ�DUW�JDOOHU\���PXVHXP�LQ�WKH�8.�� 
 
6WXGHQWV�ZLOO�QHHG�WR�EX\�DW�OHDVW�WZR�$��IROGHUV�GXULQJ�WKH�FRXUVH��$�'LJLWDO�FDPHUD��DQG�$GREH�
3KRWRVKRS�ZRXOG�EH�XVHIXO�EXW�QRW�HVVHQWLDO� 
 
(QWU\�/HYHO�4XDOLILFDWLRQ 
1R�(QWU\�/HYHO�LV�RIIHUHG� 

 



ϯϬ 

+,6725<         +HDG�RI�'HSDUWPHQW��0U�-RQHV 

6WDWHPHQW�RI�DVVHVVPHQW����([DP�SDSHUV�-�HDFK�RI���KRXUV� �����[� � 
 
:H�IROORZ�WKH�$4$�VSHFLILFDWLRQ�µ([SODLQLQJ�WKH�0RGHUQ�:RUOG¶�������� 
 
.H\�8QLWV� 

� 
���*HUPDQ\�����-������'HPRFUDF\�DQG�'LFWDWRUVKLS 
���&RQIOLFW�DQG�7HQVLRQ�LQ�$VLD������-����7KH�.RUHDQ�:DU�DQG�9LHWQDP�:DU� 
���$�%ULWLVK�GHSWK�VWXG\�RI�D�SHULRG�RI�DERXW���-���\HDUV�–�1RUPDQ�(QJODQG��F�����-���� 
���$�VWXG\�RYHU�D�ORQJ�SHULRG�RI�WLPH�–�+HDOWK�DQG�WKH�3HRSOH��F�����-WKH�SUHVHQW�GD\ 
���7KH�+LVWRULFDO�(QYLURQPHQW�–�7%&�-�D�VLWH�VWXG\���7KLV�IRUPV�SDUW�RI�WKH�1RUPDQ�(QJODQG�XQLW�� 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV�PRGXOHV� 
 
:KDW�ZDV�*HUPDQ\�OLNH�EHIRUH�WKH�)LUVW�:RUOG�:DU" 
 
:K\�DQG�KRZ�GLG�+LWOHU�FRPH�WR�SRZHU�LQ�����"�:KDW�ZDV�OLIH�OLNH�LQ�1D]L�*HUPDQ\"�:DV�WKHUH�
DQ\�RSSRVLWLRQ�WR�WKH�1D]LV" 
 
:K\� GLG� 1RUWK� .RUHD� LQYDGH� 6RXWK� .RUHD"�:K\� GLG� WKH� 81� VHQG� DQ� DUP\� WR� VXSSRUW� 6RXWK�
.RUHD"� 
 
:K\�GLG� WKH�86$�JHW� LQYROYHG� LQ�9LHWQDP"�:KDW�ZHUH� WKH� WDFWLFV� RI� ERWK� VLGHV� LQ� WKH�9LHWQDP�
:DU"� 
 
:K\�GLG�WKH�86$�ZLWKGUDZ�IURP�9LHWQDP"� 
 
1RUPDQ�(QJODQG��:KR�FODLPHG� WKH� WKURQH� LQ������DQG�ZK\"�:K\�GLG�:LOOLDP�ZLQ� WKH�%DWWOH�RI�
+DVWLQJV"�:KR�FKDOOHQJHG�:LOOLDP¶V�DXWKRULW\"�:KDW�ZDV�OLIH�OLNH�LQ�1RUPDQ�(QJODQG" 
 
:KDW�ZHUH�WKH�IDFWRUV�WKDW�OHG�WR�LPSURYHPHQWV�LQ�PHGLFLQH�RYHU�WKH�FHQWXULHV"�:KR�ZHUH�WKH�NH\�
LQGLYLGXDOV�WKDW�PDGH�D�GLIIHUHQFH" 
 
(QWU\�/HYHO�4XDOLILFDWLRQ� 
 
7KHUH�LV�QR�HQWU\�OHYHO�TXDOLILFDWLRQ�LQ�+LVWRU\�DW�.H\�6WDJH��� 



ϯϭ 

086,&           +HDG�RI�'HSDUWPHQW���0U�$XVWLQ 

6WDWHPHQW�RI�DVVHVVPHQW�� ([DP����  1RQ�([DP�$VVHVVPHQW���� 
 
 
&RPSRQHQW    0DUNV :HLJKWLQJ  

3HUIRUPDQFH    �� - ���  1RQ-H[DP�DVVHVVPHQW 

 

3UDFWLFDO�FRPSRQHQW�   �� - ���  1RQ-H[DP�DVVHVVPHQW 

  

/LVWHQLQJ�DQG�DSSUDLVLQJ�  �� -����� ���  ��KRXU����PLQXWHV�H[DP  

 
 
 
2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV� 
 
8QLW����3HUIRUPLQJ 
 
��VROR�SHUIRUPDQFH�RQ�DQ�LQVWUXPHQW�RU�YRLFH 
 
��HQVHPEOH��JURXS��SHUIRUPDQFH�RQ�DQ�LQVWUXPHQW�RU�YRLFH 
 
8QLW����&RPSRVLWLRQ 
 
��IUHH�FKRLFH�FRPSRVLWLRQ 

��FRPSRVLWLRQ�EDVHG�RQ�D�VHW�EULHI�VHW�E\�(GXTDV�LQ�\HDU���� 

8QLW����$SSUDLVLQJ� 
 
$�ZULWWHQ�/LVWHQLQJ�DQG�$SSUDLVLQJ�SDSHU�LQ�H[DP�FRQGLWLRQV�EDVHG�RQ�DQ\�RI�WKH�$UHDV�RI�6WXG\� 
�-� 
 
��-�0XVLFDO�)RUPV�	�'HYLFHV 

��-�0XVLF�IRU�(QVHPEOH 

��-�)LOP�0XVLF 

��-�3RSXODU�0XVLF 

 
$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
 
<RX�FDQ�VLQJ�25�SOD\�DQ�LQVWUXPHQW��RU�XVH�UHOHYDQW�VRIWZDUH�WR�FUHDWH�PXVLF��<RX�GR�QRW�+$9(�
WR�SOD\�DQ�LQVWUXPHQW�WR�EHJLQ�WKH�FRXUVH��KRZHYHU�WKH�VWDQGDUG�LQVWUXPHQWDO�SHUIRUPDQFH�OHYHO�LV�
JUDGH����,I�\RX�GRQ¶W�DOUHDG\�SOD\�DQ�LQVWUXPHQW�VWDUWLQJ�WKH�FRXUVH��\RX�ZLOO�VWUXJJOH�WR�JHW�WR�WKLV�
VWDQGDUG�ZLWKRXW�DGGLWLRQDO�LQVWUXPHQWDO�WXLWLRQ�� 

 
(QWU\�/HYHO�4XDOLILFDWLRQ� 
 
1R�(QWU\�/HYHO�TXDOLILFDWLRQ�LV�RIIHUHG�IRU�0XVLF� 
 
 



ϯϮ 

3+<6,&$/�('8&$7,21     +HDG�RI�'HSDUWPHQW��0U�'HHU\ 

^ƚĂƚĞŵĞŶƚ�ŽĨ�ĂƐƐĞƐƐŵĞŶƚ͗�dǁŽ��ǆĂŵƐ�ϲϬй͕��ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚ�ϭϬй͕�WƌĂĐƟĐĂů��ƐƐĞƐƐŵĞŶƚ�ϯϬй 
�ǆĂŵ��ŽĂƌĚ͗�K�Z 

2XWOLQH�RI�FRQWHQW�RI�XQLWV���PRGXOHV 

 3UDFWLFDO��$VVHVVHG�LQ���6SRUWV����IURP�7HDP����IURP�,QGLYLGXDO�DQG���RWKHU�IURP�HLWKHU�JURXS� 

 
 

 

$Q\�RWKHU�UHOHYDQW�LQIR�H�J��YLVLWV��UHTXLUHPHQWV� 
 
6WXGHQWV�DUH�UHTXLUHG�WR�SDUWLFLSDWH�LQ�D�QXPEHU�RI�VSRUWV�LQVLGH�DQG�RXWVLGH�RI�VFKRRO�LQ�RUGHU�WR�
DFKLHYH�WKHLU�SRWHQWLDO�ZLWKLQ�WKLV�VXEMHFW��6WXGHQWV�PXVW�UHFRUG�DOO�IL[WXUHV�LQ�D�FRPSHWLWLYH�ORJ� 

&RPSRQHQW���� 
3K\VLFDO�IDFWRUV�DIIHFWLQJ�SHUIRUPDQFH 

&RPSRQHQW���� 
6RFLR-�FXOWXUDO�LVVXHV�DQG�VSRUWV�
SV\FKRORJ\ 

&RQWHQW�RYHUYLHZ 
  
Ɣ�7RSLF����$SSOLHG�DQDWRP\�DQG�SK\VLRORJ\ 
Ɣ�7RSLF����3K\VLFDO�WUDLQLQJ 
  

&RQWHQW�RYHUYLHZ 
  
Ɣ�7RSLF����+HDOWK��ILWQHVV�DQG�ZHOO-EHLQJ 
Ɣ�7RSLF����6SRUW�SV\FKRORJ\ 
Ɣ�7RSLF����6RFLR-FXOWXUDO�LQIOXHQFHV 

7KH�DVVHVVPHQWV�FRQVLVW�RI�PXOWLSOH-FKRLFH��VKRUW-DQVZHU��DQG�H[WHQGHG�ZULWLQJ�TXHVWLRQV� 

�ŽŵƉŽŶĞŶƚ�ϭ 
 

WŚǇƐŝĐĂů�&ĂĐƚŽƌƐ�ĂīĞĐƟŶŐ�
ƉĞƌĨŽƌŵĂŶĐĞ 

 

�ǆĂŵ�–�ϭ�Śƌ� 
 

;ϯϬйͿ 

�ŽŵƉŽŶĞŶƚ�Ϯ 
 

^ŽĐŝŽ-�ƵůƚƵƌĂů�ŝƐƐƵĞƐ�ĂŶĚ�
ƐƉŽƌƚ�ƉƐǇĐŚŽůŽŐǇ 

 

�ǆĂŵ�–�ϭ�Śƌ 
 

�;ϯϬйͿ 

�ŽŵƉŽŶĞŶƚ�ϯ 
 
WƌĂĐƟĐĂů�WĞƌĨŽƌŵĂŶĐĞ 
�ƐƐĞƐƐĞĚ�ŝŶ�ϯ�^ƉŽƌƚƐ� 

 
 
 
 
 
 

�;ϯϬйͿ 

�ŽŵƉŽŶĞŶƚ�ϰ 
 

�ŽŶƚƌŽůůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶ�
ĐůĂƐƐ͘��ƐƐĞƐƐŝŶŐ�ĂŶĚ�ĞǀĂůͲ

ƵĂƟŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ 
 
 

;ϭϬйͿ 



ϯϯ 

5(/,*,286�3+,/2623+<       7HDFKHU���0UV�+DQFR[ 

 
 
 
 

 

 

 

 

6WDWHPHQW�RI�DVVHVVPHQW��([DP�V������ 

$4$�5HOLJLRXV�6WXGLHV�VSHF�$ 

5HOLJLRXV�6WXGLHV�LV�DQ�RSWLRQ�VXEMHFW�WDXJKW�RYHU�WZR�KRXUV�SHU�ZHHN� 

 

(QWU\�/HYHO�4XDOLILFDWLRQ� 

1R�HQWU\�OHYHO�TXDOLILFDWLRQ�RIIHUHG�E\�$4$ 

*&6(��7ZR�H[DPLQDWLRQV 

3DSHU�� 

7RSLFV��EHOLHIV�DQG�
WHDFKLQJV�DQG�
SUDFWLFHV�RI�WZR�
UHOLJLRQV��&KULVWLDQLW\�
DQG�,VODP� 

  

  

(DFK�RI�WKH�UHOLJLRQV�
DUH�H[DPLQHG�E\�7:2�
�-SDUW�FRPSXOVRU\�
TXHVWLRQV�����PDUNV�
HDFK�TXHVWLRQ� 

7KHUH�ZLOO�EH�RQH�
TXHVWLRQ�IRU�HDFK�WRSLF�
IRU�HDFK�UHOLJLRQ��IRXU�
LQ�WRWDO� 

([DP����KRXU����
PLQXWHV-���PDUNV�
�SOXV���IRU�63$*� 

3DSHU�� 

5HOLJLRXV��
SKLORVRSKLFDO�DQG�
HWKLFDO�VWXGLHV�LQ�WKH�
PRGHUQ�ZRUOG� 

 

7KHPHV� 
)RXU�FKRVHQ�IURP�WKH�
OLVW�EHORZ� 

5HOLJLRQ�DQG�
UHODWLRQVKLSV 

5HOLJLRQ�DQG�OLIH 

7KH�H[LVWHQFH�RI�
*RG�DQG�UHYHODWLRQ 

5HOLJLRQ��SHDFH�
DQG�FRQIOLFW 

5HOLJLRQ��FULPH�
DQG�SXQLVKPHQW 

5HOLJLRQ��KXPDQ�
ULJKWV�DQG�VRFLDO�
MXVWLFH 

  

  

  

(DFK�RI�WKH�IRXU�
WKHPHV�FKRVHQ�LV�
H[DPLQHG�E\�RQH��-
SDUW�FRPSXOVRU\�
TXHVWLRQ�����PDUNV�
HDFK�� 

  

)RXU�TXHVWLRQV�LQ�
WRWDO 

([DP����KRXU����
PLQXWHV-���PDUNV�
�SOXV���IRU�63$*� 



ϯϰ 

63$1,6+      +HDG�RI�'HSDUWPHQW��0LVV�1DYLR�GH�OD�7RUUH 

6WDWHPHQW�RI�DVVHVVPHQW��([DPV����� 
 
7KH�3HDUVRQ�(GH[FHO�*&6(���-��� LQ�6SDQLVK�FRQVLVWV�RI�IRXU�H[WHUQDOO\�H[DPLQHG�SDSHUV�EDVHG�
RQ�WKH�IROORZLQJ�VNLOOV�� 

/LVWHQLQJ 
6SHDNLQJ 
5HDGLQJ 
:ULWLQJ 

 
6WXGHQWV�LQ�WKH�FXUUHQW�<HDU���ZLOO�FRPSOHWH�WKHLU�VSHDNLQJ�DVVHVVPHQW�LQ�$SULO�0D\������DQG�DOO�
RWKHU�DVVHVVPHQWV� LQ�0D\�-XQH�������(DFK�SDSHU� LV�DYDLODEOH�DW�)RXQGDWLRQ� WLHU� RU�+LJKHU� WLHU��
VWXGHQWV� PXVW� EH� HQWHUHG� IRU� WKH� VDPH� WLHU� DFURVV� DOO� SDSHUV�� 7KH� XVH� RI� GLFWLRQDULHV� LV� QRW�
SHUPLWWHG�LQ�DQ\�SDSHU� 
 
2XWOLQH�RI�$VVHVVPHQW� 
3DSHU����/LVWHQLQJ�DQG�XQGHUVWDQGLQJ������ 
)RXQGDWLRQ�WLHU�����PLQXWHV�LQFOXGLQJ���PLQXWHV�UHDGLQJ�WLPH�����PDUNV 
+LJKHU�WLHU�����PLQXWHV�LQFOXGLQJ���PLQXWHV�UHDGLQJ�WLPH�����PDUNV 
3DSHU����6SHDNLQJ������ 
7KHUH� DUH� �� HOHPHQWV� WR� WKH� VSHDNLQJ� H[DP�� D� UROH� SOD\�� D� GHVFULSWLRQ� RI� D� SKRWR� DQG� D�
FRQYHUVDWLRQ�DERXW�D�FKRVHQ�WRSLF��7KH�FODVV�WHDFKHU�ZLOO�FRQGXFW�WKH�H[DP� 
)RXQGDWLRQ�WLHU���–��PLQXWHV�SOXV����PLQXWHV�SUHSDUDWLRQ�WLPH�����PDUNV 
+LJKHU�WLHU����–���PLQXWHV�SOXV����PLQXWHV�SUHSDUDWLRQ�WLPH�����PDUNV 
3DSHU����5HDGLQJ�DQG�XQGHUVWDQGLQJ������ 
)RXQGDWLRQ�WLHU�����PLQXWHV�����PDUNV 
+LJKHU�WLHU����KRXU�����PDUNV 
3DSHU����:ULWLQJ������ 
)RXQGDWLRQ�WLHU����KRXU����PLQXWHV�����PDUNV 
+LJKHU�WLHU����KRXU����PLQXWHV�����PDUNV 
 

2XWOLQH�RI�&RQWHQW� 
$�)UHQFK�RU�6SDQLVK�*&6(�DOORZV� VWXGHQWV� WR� GHYHORS� WKHLU� DELOLW\� WR� FRPPXQLFDWH�ZLWK� QDWLYH�
VSHDNHUV�LQ�ERWK�VSHHFK�DQG�ZULWLQJ��7KH\�ZLOO�VWXG\�DFURVV�D�YDULHW\�RI�FRQWH[WV�UHOHYDQW�WR�WKHLU�
DJH�DQG� LQWHUHVWV�DQG�ZLOO� DOVR� GHYHORS�D� JUHDWHU� DZDUHQHVV� RI� FXOWXUH�RI� )UHQFK-DQG�6SDQLVK-
VSHDNLQJ�FRPPXQLWLHV�DQG�FRXQWULHV� 
 

7KH�FRXUVH�LV�RUJDQLVHG�LQWR�ILYH�WKHPHV��HDFK�EURNHQ�GRZQ�LQWR�WRSLFV�DQG�VXE-WRSLFV� 
 
· /RFDO�DUHD��KROLGD\��WUDYHO��6HSW–�2FW�<HDU���� 

· 6FKRRO��1RY-'HF�<HDU���� 

· ,GHQWLW\�DQG�FXOWXUH��)HE-�-XQH�<HDU���� 

· )XWXUH�DVSLUDWLRQV��VWXG\�DQG�ZRUN��6HSW-�'HF�<HDU���� 

· ,QWHUQDWLRQDO�DQG�JOREDO�GLPHQVLRQ���-DQ-)HE�<HDU���� 

2WKHU�UHOHYDQW�LQIR� 

:H�DUH�OXFN\�WR�KDYH�WKH�H[SHUWLVH�RI�)RUHLJQ�/DQJXDJH�$VVLVWDQWV�LQ�ERWK�)UHQFK�DQG�6SDQLVK��
6WXGHQWV� LQ�<HDUV����DQG����FDQ�EHQHILW�IURP�UHJXODU�FRQYHUVDWLRQ� LQ�VPDOO�JURXSV�ZLWK�D�QDWLYH�
VSHDNHU�ZKLFK�XQGRXEWHGO\�KHOSV�LPSURYH�SHUIRUPDQFH�LQ�WKH�6SHDNLQJ�WHVW� 

+RPHZRUN 

:H�H[SHFW�VWXGHQWV�WR�VSHQG�DW� OHDVW����PLQXWHV�D�ZHHN�OHDUQLQJ�YRFDEXODU\�IRU�D�ZHHNO\�FODVV�
YRFDEXODU\�WHVW� 

7KHUH�ZLOO�DOVR�EH�D�ZHHNO\�ZULWWHQ�WDVN�VHW�IRU�KRPHZRUN��HLWKHU�D�JUDPPDU�WDVN��D�WUDQVODWLRQ�RU�D�
SLHFH�RI�H[WHQGHG�ZULWLQJ� 



ϯϱ 

 

6WDWHPHQW�RI�DVVHVVPHQW��7HUPLQDO�([DPV�����   

$4$�7ULSOH�6FLHQFH�2SWLRQ 

· $OO�WKUHH�PXVW�EH�WDNHQ� 

· 1R�FRQWUROOHG�DVVHVVPHQWV������RI�H[DP�TXHVWLRQV�DUH�EDVHG�RQ�SUDFWLFDO�VNLOOV 

· ��H[DPV�SHU�VXEMHFW��HDFK��KU���PLQ� 

· 0DWKV�FRQWHQW�RI�H[DPV��%LRORJ\������&KHPLVWU\������3K\VLFV���� 

· 7KHUH�DUH���UHTXLUHG�SUDFWLFDOV�IRU�HDFK�VXEMHFW� 

· ��KRXUV�RI�FXUULFXOXP�WLPH�SHU�ZHHN����KRXUV�DORQJVLGH�GRXEOH�VWXGHQWV��SOXV���KRXUV�RI�
RSWLRQ�WLPH 

6XEMHFW�FRQWHQW�SHU�DUHD� 

 

 

         
       

 

75,3/(�6&,(1&(�      +HDG�RI�'HSDUWPHQW��0V�$OH[DQGUH 

%LRORJ\ 

· &HOO�%LRORJ\ 

· 2UJDQLVDWLRQ 

· ,QIHFWLRQ�DQG�UHVSRQVH 

· %LRHQHUJHWLFV 

· +RPHRVWDVLV 

· ,QKHULWDQFH��YDULDWLRQ�DQG�
HYROXWLRQ 

· (FRORJ\ 

 

&KHPLVWU\ 

· $WRPLF�VWUXFWXUH�DQG�WKH�SHULRGLF�WDEOH 

· %RQGLQJ�VWUXFWXUH�DQG�WKH�SURSHUWLHV�RI�
PDWWHU 

· 4XDQWLWDWLYH�FKHPLVWU\ 

· &KHPLFDO�FKDQJHV 

· (QHUJ\�FKDQJHV 

· 7KH�UDWH�DQG�H[WHQW�RI�FKHPLFDO�FKDQJH 

· 2UJDQLF�FKHPLVWU\ 

· &KHPLFDO�DQDO\VLV 

· &KHPLVWU\�RI�WKH�DWPRVSKHUH 

· 8VLQJ�UHVRXUFHV 

3K\VLFV 

· (QHUJ\ 

· (OHFWULFLW\ 

· 3DUWLFOH�PRGHO�RI�PDWWHU 

· $WRPLF�VWUXFWXUH 

· )RUFHV 

· :DYHV 

· 0DJQHWLVP�DQG�
HOHFWURPDJQHWLVP 

· 6SDFH�SK\VLFV 

 



ϯϲ 
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237,21�5(48(676������-����� 

 

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB    )RUP��BBBBBBBBBBBB 

 

3OHDVH�FKRRVH�21(�RI�WKH�(EDFF�VXEMHFWV�OLVWHG�EHORZ�DQG�WKHQ�FKRRVH���LQ�QXPEHU�����
RUGHU�IURP�WKH�UHPDLQLQJ�VXEMHFWV��SOHDVH�GR�QRW�VHOHFW�D�VXEMHFW�WZLFH� 

(EDFF�VXEMHFWV���SOHDVH�FKRRVH�RQH��HQVXUH�\RX�GR�QRW�VHOHFW�LW�DJDLQ�EHORZ��/DEHO�LW�DV�
QXPEHU���� 

2WKHU�6XEMHFWV��SOHDVH�FKRRVH���DQG�180%(5�WKHP�LQ�WKH�ER[HV�LQ�RUGHU�RI�SUHIHUHQFH� 

�-���3OHDVH�'2�127�7,&.�WKH�ER[HV� 

 

 

6WXGHQW¶V�6LJQDWXUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*HRJUDSK\  +LVWRU\  

)UHQFK  6SDQLVK  

�    

$UW�	�'HVLJQ 
�FDQQRW�EH�WDNHQ�ZLWK�*UDSKLF�&RPPXQLFDWLRQ� 

 )UHQFK  

%XVLQHVV  *HRJUDSK\  

&KLOG�'HYHORSPHQW  *UDSKLF�&RPPXQLFDWLRQ� 
�&DQQRW�EH�WDNHQ�ZLWK�$UW�	�'HVLJQ� 

 

&LWL]HQVKLS��3HUVRQDOLVHG�/HDUQLQJ��2IIHUHG��
�&RYHUV�WZR�RSWLRQV� 

 +LVWRU\  

&RPSXWHU�6FLHQFH  �0XVLF  

&UHDWLYH�L0HGLD  3K\VLFDO�(GXFDWLRQ  

'HVLJQ�7HFKQRORJ\� 
�:H�ZRXOG�DGYLVH�RQO\�GRLQJ�'HVLJQ�7HFKQRORJ\�RU�
)RRG�7HFKQRORJ\� 
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'UDPD  6SDQLVK  

)RRG�7HFKQRORJ\� 
�:H�ZRXOG�DGYLVH�RQO\�GRLQJ�)RRG�7HFKQRORJ\�RU��'H�
VLJQ�7HFKQRORJ\� 

 �7ULSOH�6FLHQFH  

 

3OHDVH�UHWXUQ�WKLV�IRUP�WR�\RXU�)RUP�7XWRU�021'$<���7+�)(%58$5<����� 

&
 
 
 
 
 
 
 
 
 
 
 &
  
  
 
 
 
  
 
&
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