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����%�6����±���7H[DV���$	0���8QLYHUVLW\���±���&RUSXV���&KULVWL�����������
��

7LQD���9LOODUUHDO���&RRSHU���±���9LFH���3UHVLGHQW����6WXGHQW���([SHULHQFH��
����(G�'����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL����LQ���SURFHVV���
����06,'(7±���7H[DV���$	0�������&RUSXV���&KULVWL�����������
����%�%�6����±���+DUGLQ���6LPPRQV���8QLYHUVLW\���������������6&6���&DPSXV���
����$VVRFLDWHV���LQ���$SSOLHG���6FLHQFH���±���'HO���0DU���&ROOHJH�����������
�

$'0,1,675$7,9(���$1'���352)(66,21$/���3(56211(/���
'HEUD���&DQFKROD���
'LUHFWRU���RI���$GPLVVLRQV��
�

'HDQQH���&HOHOOL��
,QIRUPDWLRQ���,QWHJULW\��
�

&HOLQD���)HWW\� �
'LUHFWRU���RI���2SHUDWLRQV��
�

$VKOH\���.HQGDOO��
'LUHFWRU���RI���7HFKQRORJ\��
�

.DWLH���%HVW�5LFKPRQG��
'LUHFWRU���RI���&RPPXQLFDWLRQV��
�

5RFKHOOH���5RRWV��
$VVLVWDQW���WR���3UHVLGHQW���	���%RDUG���/LDLVRQ��
�
(ULF���7DUYHU��
'LUHFWRU���RI���&KXUFK���5HODWLRQV��
�

&KHU\O���7HPSOH��
'LUHFWRU���RI���(QUROOPHQW���	���)LQDQFLDO���$LG��
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)8//�7,0(���$'0,1,675$7,9(���7($&+,1*���)$&8/7<��
�
7RQ\���&HOHOOL����3K�'��
3UHVLGHQW��
)HOORZ����(WKLFV���DQG���/HDGHUVKLS��
����3K�'����±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�%�6����±���+DUGLQ�6LPPRQV���8QLYHUVLW\�����������
�
7LQD���9LOODUUHDO���&RRSHU������06,'(7��
9LFH���3UHVLGHQW����6WXGHQW���([SHULHQFH��
,QVWUXFWRU����(GXFDWLRQ��
����(G�'����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL����LQ���3URFHVV���
����06,'(7±���7H[DV���$	0�������&RUSXV���&KULVWL�����������
����%�%�6����±���+DUGLQ���6LPPRQV���8QLYHUVLW\���������������6&6���&DPSXV���
����$VVRFLDWHV���LQ���$SSOLHG���6FLHQFH���±���'HO���0DU���&ROOHJH�����������
��
-HQD���'XQQ����(G�'����
3URYRVW��
6HQLRU���/HFWXUHU����(GXFDWLRQ���DQG���0LVVLRQV��
����(G�'�����±���7H[DV���$	0���8QLYHUVLW\�������&RPPHUFH�����������
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�6����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL�����������
�
$QGUHV���*DUFLD����0�'LY���
$FWLQJ���'LUHFWRU���RI���&HUWLILFDWH���3URJUDP���	���0LQLVWU\���3ODFHPHQW��
,QVWUXFWRU����0LQLVWU\��
����'�0LQ����±���/RJVGRQ���6HPLQDU\����,Q���3URFHVV���
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�6����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL�����������
�
&HOHVWH���*RQ]DOH]�0RUHQR����3K�'���
$FWLQJ���'LUHFWRU���RI���8QGHUJUDGXDWH�'LSORPD���3URJUDPV��
/HFWXUHU����2OG���7HVWDPHQW���7KHRORJ\��
����3K�'����±���5HJHQW���8QLYHUVLW\�����������
����0�$����±���$XVWLQ���3UHVE\WHULDQ���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���8QLYHUVLW\���RI���7H[DV����$XVWLQ�����������
��
7RQ\���0LUDQGD����'�0LQ���
$FWLQJ���'LUHFWRU���RI���*UDGXDWH���3URJUDP���	���0)$���6XSHUYLVRU��
/HFWXUHU����0LQLVWU\��
����3K�'����±���0LGZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\����,Q���3URFHVV���
����'�0LQ����±���7UXHWW���6HPLQDU\�����������
����0�'LY����±���7UXHWW���6HPLQDU\�����������
����0%$����±���8QLYHUVLGDG���$XWyQRPD���GH���OD���/DJXQD�����������
����%�$����±���%DSWLVW���8QLYHUVLW\���RI���$PpULFDV�����������
����%�$����±���8QLYHUVLGDG���$XWyQRPD���GH���OD���/DJXQD�����������
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����%�$����±���8QLYHUVLGDG���$XWyQRPD���GH���OD���/DJXQD�����������
�
3ULPLWLYR���3DJD\RQ����0�'LY���
5HJLVWUDU���DQG���$VVLVWDQW���/LEUDULDQ��
,QVWUXFWRU����0LQLVWU\��
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�6����±���8QLYHUVLW\���RI���WKH���3KLOLSSLQHV�����������
�
.ULVV\���1LFKROV����0�'LY���
/LEUDULDQ��
,QVWUXFWRU����0LVVLRQV��
����0/6���±���8QLYHUVLW\���RI���1RUWK���7H[DV����,Q���3URFHVV���
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���8QLYHUVLW\���RI���0DU\�+DUGLQ���%D\ORU�����������
�
&KULVWRSKHU���6WDSSHU����3K�'���
9LFH���3UHVLGHQW����0LVVLRQ���DQG���)LQDQFH��
6HQLRU���/HFWXUHU�����������/HDGHUVKLS��
����3K�'����±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
����0%$���±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
����0$&(���±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
����%�$����±���+RZDUG���3D\QH���8QLYHUVLW\�����������
�
3$57�7,0(���)$&8/7<��
�
	NEPV����EHHE=IO�����������EJ���

����'�0LQ����±���8QLRQ���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\������������
����%�6����±���$QJHOR���6WDWH���8QLYHUVLW\���������� �
�
$'-81&7���,16758&7256��
7UDFH\���$QGHUVRQ�7HOODGR����0�'LY���
����(G�'����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL����LQ���3URFHVV���
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���:HVOH\DQ���&ROOHJH�����������
�
,UD���$QWRLQH����'�0LQ���
����'�0LQ����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�6����±���8QLYHUVLW\���RI���6RXWKZHVWHUQ���/RXLVLDQD�����������
�
0DWW���%UHQQDQ��
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���%D\ORU���8QLYHUVLW\�����������
�
&KULV���'XSUHH��
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���+RZDUG���3D\QH���8QLYHUVLW\�����������
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��.HQQ\���(LEHQ��
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���(DVW���7H[DV���%DSWLVW���8QLYHUVLW\�����������
�
5DXO���(OL]RQGR��
����3K�'���±���%�+����&DUUROO���7KHRORJLFDO���,QVWLWXWH����,Q���3URFHVV���
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���+RZDUG���3D\QH���8QLYHUVLW\�����������
�
-RVKXD���)XHQWHV��
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�6����±���:D\ODQG���8QLYHUVLW\�����������
�
-XOLR���*XDUQHUL����3K�'���
����3K�'����±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
����0�$����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���7H[DV���$	0���8QLYHUVLW\�������.LQJVYLOOH�����������
� �
0RLVHV���+HUQDQGH]��
����0����'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���8QLYHUVLW\���RI���7H[DV���3DQ���$PHULFDQ�����������
�
%ULDQ���+LOO����'�0LQ���
����'�0LQ����±���*HRUJH���:����7UXHWW���6HPLQDU\�����������
����0�'LY����±����6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�$����±���+DUGLQ�������6LPPRQV���8QLYHUVLW\�����������
����%�$����±���+DUGLQ�6LPPRQV���8QLYHUVLW\�����������
�
.HQ���+XJJKLQV����3K�'���
����3K�'����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�$����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���%D\ORU���8QLYHUVLW\�����������
�
%HFN\���-DFNVRQ����'�0LQ���
����'�0LQ����±���*HRUJH���:����7UXHWW���6HPLQDU\�����������
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL�����������
����%�$����±���%D\ORU���8QLYHUVLW\�����������
�
'RXJ���-DFNVRQ����'�0LQ���
����'�0LQ����±���7UXHWW���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���*UDQG���&DQ\RQ���&ROOHJH�����������
�
:DOWHU���-DFNVRQ����'�0LQ���
����'�0LQ����±���7ULQLW\���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���+RXVWRQ���%DSWLVW���8QLYHUVLW\�����������
��
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0DUVKDOO���-RKQVWRQ����3K�'���
����3K�'����±���%D\ORU���8QLYHUVLW\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�6����±���8QLYHUVLW\���RI���)ORULGD�����������
�
6FRWW���-RQHV����3K�'���
����3K�'����±���%�+����&DUUROO���7KHRORJLFDO���,QVWLWXWH�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���+RZDUG���3D\QH���8QLYHUVLW\�����������
��
$UWKXU���/DQH����0�'LY���
����3K�'����±���2XU���/DG\���RI���WKH���/DNH����,Q���3URFHVV���
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����0�$����±���6HOPD���8QLYHUVLW\�����������
����%�$����±���0LOHV���&ROOHJH�����������
�
5RQ���/\OHV����3K�'���
����3K�'����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�$����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���'DOODV���%DSWLVW���8QLYHUVLW\�����������
�
:HQG\���0HQGH]����0�'LY���
����(G�'����±���/LEHUW\���8QLYHUVLW\����LQ���SURFHVV���
����0�'LY����±���7KH���.LQJ¶V���8QLYHUVLW\�����������
����%�$����±���7H[DV���$	0���8QLYHUVLW\�������&RUSXV���&KULVWL�����������
����$�$����±���'HO���0DU���&ROOHJH�����������
�
'DQD���0RRUH����3K�'���
����3K�'����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���%D\ORU���8QLYHUVLW\�����������
�
-RKQQ\���0RUD��
����0�'LY��������/RJVGRQ���6HPLQDU\�����������
����%�$��������873$�����������
�
0LJXHO���3DUHGHV����0�7K���
����0�7K����±���'DOODV���7KHRORJLFDO���6HPLQDU\�����������
����%�6����±���8QLYHUVLW\���RI���7H[DV�������3DQ���$PHULFDQ�����������
�
6WHYHQ���3DUNHU����'�0LQ���
����'�0LQ����±���$XVWLQ���3UHVE\WHULDQ���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�%�6����±���+DUGLQ�6LPPRQV���8QLYHUVLW\�����������
�
*URYHU���3LQVRQ����'�0LQ����$%'����
����'�0LQ�����$%'����±���*HRUJH���:����7UXHWW���6HPLQDU\��
����3K'�����$%'����±���%�+����&DUUROO���7KHRORJLFDO���,QVWLWXWH�����������
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
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����%�%�6����±���+DUGLQ�6LPPRQV���8QLYHUVLW\�����������
�
1LGLD���4XLQWDQLOOD����0�'LY���
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�$����±���873$�����������
�
'HUULFN���5HDYHV����'�0LQ���
����'�0LQ����±���'DOODV���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���$XVWLQ���3UHVE\WHULDQ���7KHRORJLFDO���6HPLQDU\�����������
����%�6����±���3DUN���8QLYHUVLW\�����������
�
*OHQQ���5REHUWVRQ����3K�'���
����3K�'����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����0�'LY����±���6RXWKZHVWHUQ���%DSWLVW���7KHRORJLFDO���6HPLQDU\�����������
����%�6����±���2NODKRPD���6WDWH���8QLYHUVLW\�����������
�
5RFKHOOH���5RRWV��
����0$)0���±���/RJVGRQ���6HPLQDU\�����������
����'LSORPD���LQ���0LQLVWU\���±���6WDUN���&ROOHJH���DQG���6HPLQDU\�����������
�
*HRII���6PLWK��
����0�'LY����±���/RJVGRQ���6HPLQDU\�����������
����%�$����±���+RZDUG���3D\QH���8QLYHUVLW\�����������
�
%HUQDUGR���9DUJDV��
����0�$����±���+RXVWRQ���%DSWLVW���8QLYHUVLW\�����������
����%�$����±���7H[DV���$	0���&RUSXV���&KULVWL�����������
� �
�
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6WDWHPHQW���RI���0LVVLRQ��
��
6WDUN���&ROOHJH���DQG���6HPLQDU\���H[LVWV���WR���HTXLS���HGXFDWLRQDOO\���XQGHU�VHUYHG���IROORZHUV���RI���&KULVW���IRU���VHUYLFH���LQ��
WKH���FKXUFK���DQG���FRPPXQLW\���
��

,QVWLWXWLRQDO���&RUH���9DOXHV��
��
&KULVW�&HQWHUHG��
7KH��PLVVLRQ��RI��6WDUN��&ROOHJH��DQG��6HPLQDU\��LV��IRXQGHG��LQ��RXU��EHOLHI��LQ��WKH��3HUVRQ��RI��-HVXV��&KULVW��DV��WKH�� � � � � � � � � � � � � � � � � � � �
6RQ��RI��*RG���$V��IROORZHUV��RI��-HVXV��&KULVW���ZH��VHHN��WR��MR\IXOO\��REH\��+LV��WHDFKLQJV���JR��DERXW��GRLQJ��JRRG��� � � � � � � � � � � � � � � � � � �
DQG���EH���WKH���VDOW���RI���WKH���HDUWK���
��
%LEOLFDO���DQG���7KHRORJLFDO���)OXHQF\��
:H��WHDFK��GRFWULQH��DW��6&6���QRW��GRJPD���HQFRXUDJLQJ��FXULRVLW\��LQ��RXU��VWXGHQWV���7KH��JRDO��LV��IRU��VWXGHQWV��WR�� � � � � � � � � � � � � � � � � �
EH� �FRQYHUVDQW� �ZLWK� �WKH� �ODUJHU��WKHRORJLFDO��FRPPXQLW\���DV��ZHOO��DV��RWKHU��UHOLJLRXV��WUDGLWLRQV���1RW��RQO\��GR�� � � � � � � � � � � � � � � �
JUDGXDWHV��NQRZ��WKH��%LEOH���EXW��ZH��DOVR��ZDQW��WKHP��WR��WKLQN��WKHRORJLFDOO\��VR��WKH\��ZLOO��OLYH��DQ��KRQHVW��OLIH��� � � � � � � � � � � � � � � � � � �
IXOO\��HQJDJHG��LQ��WKH��FKXUFK��DQG��FRPPXQLW\��ZKHUH��WKH\��VHUYH���%XLOW��LQWR��WKLV��YDOXH��LV��WKH��DSSUHFLDWLRQ��RI�� � � � � � � � � � � � � � � � � �
OLIH�ORQJ���OHDUQLQJ���
��
&KULVWLDQ���)RUPDWLRQ��
:H� �WDNH� �D� �KROLVWLF� �DSSURDFK� �WR� �&KULVWLDQ� �IRUPDWLRQ� �WKDW� �HQFRPSDVVHV� �WKH� �VSLULWXDO�� �LQWHOOHFWXDO�� �DQG�� � � � � � � � � � � � � �
FKDUDFWHU���$ORQJ��ZLWK��WKHVH��DUHDV���ZH��LQFOXGH��OHDGHUVKLS��IRUPDWLRQ��WKDW��LQYROYHV���EXW��QRW��OLPLWHG��WR���WKH�� � � � � � � � � � � � � � � �
VNLOOV� �RI� �FRPPXQLFDWLRQ�� �WKH� �FDSDFLW\� �WR� �ILQG� �RSSRUWXQLWLHV� �IRU� �JURZWK�� �DQG� �WKH� �DELOLW\� �WR� �ZRUN� �ZLWK�� � � � � � � � � � � � � � � �
SHRSOH� �WR� �DFFRPSOLVK� �D� �JRDO�� �:H� �DFFHSW� �VWXGHQWV� �ZKHUHYHU� �WKH\� �DUH� �DQG� �FRPPLW� �WR��ZRUN��GLOLJHQWO\��WR�� � � � � � � � � � � � � � � � �
DVVLVW���WKHP���LQ���EHFRPLQJ���ZKR���*RG���KDV���SODQQHG���IRU���WKHP���WR���EH���
��
/D���)DPLOLD��
7KH� �+LVSDQLF� �FXOWXUDO� �YDOXH� �RI� �OD� �IDPLOLD� �GHVFULEHV� �WKH� �FRPPXQLW\� �ZH� �VHHN� �WR� �EXLOG� �DW� �6&6�� �)LUVW�� �OD�� � � � � � � � � � � � � � � � � �
IDPLOLD� �HPEUDFHV� �DQ� �REOLJDWLRQ� �WR��IDPLO\���)RU��6&6���WKLV��LGHD��PHDQV��ZH��PDNH��HGXFDWLRQ��DIIRUGDEOH��DQG�� � � � � � � � � � � � � � � �
DFFHVVLEOH� �WR� �WKH� �XQGHU�VHUYHG� �IROORZHUV� �RI� �&KULVW�� �:H� �FOHDUO\� �VWDWH� �VWXGHQWV� �ZLOO� �QRW��DFFXPXODWH��GHEW�� � � � � � � � � � � � � � �
EHFDXVH� �RI��WKHLU��HGXFDWLRQ���)XUWKHUPRUH���VWXGHQWV��ZLOO��EH��DEOH��WR��DFFHVV��WKH��HGXFDWLRQ��IURP��ZKHUH��WKH\�� � � � � � � � � � � � � � � �
OLYH��DQG��PLQLVWHU���:H��DUH��KLJKO\��UHODWLRQDO��WR��HDFK��RWKHU���ZLOOLQJ��WR��EH��LQYROYHG��LQ��WKH��SHUVRQDO��OLYHV��RI�� � � � � � � � � � � � � � � � � � �
WKH��PHPEHUV��RI��WKH��FRPPXQLW\���6HFRQG���OD��IDPLOLD��VXJJHVWV��DQ��LQGLYLGXDO��FDQ��DOZD\V��GHSHQG��RQ��VXSSRUW�� � � � � � � � � � � � � � � �
IURP� �IDPLO\�� �6&6� �VWXGHQWV� �FDQ� �FRXQW� �RQ� �IDFXOW\� �DQG� �VWDII� �WR� �SURYLGH� �WKH� �KHOS� �WKH\� �QHHG� �WR� �VXFFHHG��� � � � � � � � � � � � � � � � � �
$FDGHPLF� �DFFHVVLELOLW\� �LV� �D� �KLJK� �YDOXH� �IRU� �XV�� �7KLUG���OD��IDPLOLD��GHVFULEHV��IDPLO\��DV��UHIHUHQWV���PHDQLQJ�� � � � � � � � � � � � � � � �
IDPLO\� �PHPEHUV� �VKRXOG� �FRQVXOW� �WKH� �ODUJHU� �IDPLO\� �ZKHQ� �PDNLQJ� �GHFLVLRQV� �DQG� �KROG� �HDFK� �RWKHU�� � � � � � � � � � � � � �
DFFRXQWDEOH� �IRU� �WKHLU� �DFWLRQV�� �:H� �XQGHUVWDQG� �WKH� �LPSRUWDQFH� �RI� �WKH� �ODUJHU� �6&6� �IDPLO\� �LQ� �GHFLVLRQ�� � � � � � � � � � � � � � �
PDNLQJ�� �XVLQJ� �D� �SURFHVV� �WKDW� �LQFOXGHV� �VWXGHQWV�� �IDFXOW\�� �VWDII�� �DQG� �WUXVWHHV�� �:H� �DOVR� �KROG� �HDFK� �RWKHU�� � � � � � � � � � � � � � � �
DFFRXQWDEOH� �WKURXJK� �DQ� �DQQXDO� �HYDOXDWLRQ� �SURFHVV�� �$Q� �RYHUDUFKLQJ� �YDOXH� �WKDW� �IORZV��IURP��OD��IDPLOLD��LV�� � � � � � � � � � � � � � �
UHVSHFW���VKRZQ���E\���WKH���ZD\���ZH���WUHDW���HDFK���RWKHU���
��
0XOWLFXOWXUDO���&RPSHWHQF\��
:H��YDOXH��FXOWXUDO��GLYHUVLW\��DQG��FHOHEUDWH��WKH��LQGLYLGXDO��DV��FUHDWHG��LQ��WKH��LPDJH��RI��*RG���:H��HPEUDFH��WKH�� � � � � � � � � � � � � � � � � �
FUHDWLRQ��RI��PDOH��DQG��IHPDOH���DQG��ZH��UHMRLFH��LQ��WKH��JRRGQHVV��RI��*RG¶V��FUHDWLYH��H[SUHVVLRQ���:H��UHFRJQL]H�� � � � � � � � � � � � � � � � �
ERWK���H[SHULHQWLDO���DQG���FXOWXUDO���NQRZOHGJH���DV���YDOLG���HGXFDWLRQDO���FRQWULEXWLRQV���
�
�
��

����



%DSWLVW���+LVWRU\���DQG���+HULWDJH��
:H��YDOXH��WKH��KLVWRU\��DQG��KHULWDJH��RI��WKH��%DSWLVW��WUDGLWLRQ��WKURXJK��WKH��OLIH��RI��WKH��&KULVWLDQ��FKXUFK���:KLOH�� � � � � � � � � � � � � � � � � �
RXU� �SUDFWLFH� �LV� �GHHSO\� �URRWHG� �LQ� �%DSWLVW� �WUDGLWLRQ�� �ZH� �DOVR� �UHVSHFW� �DQG� �ZHOFRPH� �&KULVWLDQV� �IURP� �RWKHU�� � � � � � � � � � � � � � � �
GHQRPLQDWLRQV���
��

,QVWLWXWLRQDO���*RDOV��
��
Ɣ (TXLS���HGXFDWLRQDOO\���XQGHU�VHUYHG���PHQ���DQG���ZRPHQ���IRU���&KULVWLDQ���PLQLVWU\��
�
Ɣ 'HOLYHU� �EURDG�EDVHG� �VWXGHQW��VXSSRUW��VHUYLFHV��LQ��WKH��DUHDV��RI��ILQDQFLDO��DLG���FODVVURRP��HQYLURQPHQWV��� � � � � � � � � � � � �

DQ���DGHTXDWH���UHVRXUFH���OHDUQLQJ���FHQWHU����DQG���VDFUHG���VSDFHV���OHQGLQJ���WR���VSLULWXDO���IRUPDWLRQ���
�
Ɣ 3URYLGH���IOH[LEOH���DQG���DFFHVVLEOH���FRQWLQXLQJ���HGXFDWLRQ���SURJUDPV���
�
Ɣ &RQGXFW���V\VWHPDWLF����EURDG�EDVHG���SODQQLQJ���DQG���HYDOXDWLRQ���V\VWHP���
��
Ɣ (QVXUH���D���TXDOLILHG����FRPSHWHQW���IDFXOW\����VWDII����DQG���DGPLQLVWUDWLRQ���GHGLFDWHG���WR���FDUU\LQJ���RXW���WKH���PLVVLRQ��

RI���WKH���LQVWLWXWLRQ���DV���DSSURYHG���E\���WKH���ERDUG���
��
Ɣ 'HOLYHU���ELEOLFDO���FRQWHQW���LQ���D���ZD\���WKDW���LV���UHOHYDQW���ZLWK���D���MRLQW���IRFXV���RQ���DFDGHPLF���H[FHOOHQFH���DQG��

SUDFWLFDO���DSSOLFDWLRQV���WR���PLQLVWU\���
�
Ɣ 7R���SURYLGH���DGHTXDWH���SK\VLFDO����ILQDQFLDO����DQG���WHFKQRORJ\���UHVRXUFHV���WR���GHOLYHU���DFFHVVLEOH���DFDGHPLF��

SURJUDPV��
��

+LVWRU\���RI���WKH���,QVWLWXWLRQ��
��
,Q���������VHYHUDO��6RXWK��7H[DV��%DSWLVW��YLVLRQDULHV��PHW��WR��FRQVLGHU��WKH��SRVVLELOLW\��RI��EHJLQQLQJ��D��FROOHJH��LQ�� � � � � � � � � � � � � � � � �
WKLV� �DUHD� �WR� �WUDLQ� �PLQLVWHUV� �DQG� �WHDFKHUV�� �7ZR� �\HDUV� �ODWHU�� �7H[DV� �%DSWLVWV� �HVWDEOLVKHG� �WKH��8QLYHUVLW\��RI�� � � � � � � � � � � � � � � �
&RUSXV��&KULVWL��RQ��:DUG��,VODQG���8�&�&���FRQWLQXHG��DV��DQ��HIIHFWLYH��IRXU�\HDU��%DSWLVW��8QLYHUVLW\��XQWLO��������� � � � � � � � � � � � � � �
'XULQJ� �WKHVH� �\HDUV� �WKH� �8QLYHUVLW\� �IXOILOOHG� �LWV� �PLVVLRQ� �RI� �WUDLQLQJ� �WHDFKHUV� �DQG� �PLQLVWHUV� �ZKR� �ZRXOG�� � � � � � � � � � � � � � �
EHFRPH���6RXWK���7H[DV���OHDGHUV���
��
7KH��%DSWLVW��*HQHUDO��&RQYHQWLRQ��RI��7H[DV��GHHGHG��WKH��:DUG��,VODQG��VLWH��WR��WKH��&LW\��RI��&RUSXV��&KULVWL���ZKR�� � � � � � � � � � � � � � � � � �
LQ� �WXUQ� �PDGH� �LW� �DYDLODEOH� �WR��WKH��VWDWH��RI��7H[DV��IRU��WKH��HVWDEOLVKPHQW��RI��7H[DV��$	,��DW��&RUSXV��&KULVWL��LQ�� � � � � � � � � � � � � � � � � � � �
��������7KH���VFKRRO���ODWHU���EHFDPH���&RUSXV���&KULVWL���6WDWH���8QLYHUVLW\���DQG���QRZ���7H[DV���$	0���DW���&RUSXV���&KULVWL���
��
%DSWLVWV��UHWDLQHG��WHQ��DFUHV��RI��ODQG��DGMDFHQW��WR��WKH��ODUJHU��FDPSXV��WR��EH��XVHG��IRU��&KULVWLDQ��HGXFDWLRQ���7KH�� � � � � � � � � � � � � � � � � �
&KULVWLDQ��(GXFDWLRQ��$FWLYLWLHV��&RUSRUDWLRQ��EHJDQ��RIIHULQJ��UHOLJLRQ��FODVVHV��LQ��WKH��IDOO��RI���������7KH��PDLQ�� � � � � � � � � � � � � � �
EXLOGLQJ� �ZDV� �FRPSOHWHG� �LQ� ������ �ZLWK� �DQ� �DXGLWRULXP�� �FODVVURRPV�� �OLEUDU\�� �VWXGHQW� �FHQWHU�� �DQG� �SUD\HU�� � � � � � � � � � � � � �
FKDSHO���
��
,Q��WKH��IDOO��RI���������WKH��%LOO��DQG��'RULV��6WDUN��&RQIHUHQFH��&HQWHU��ZDV��RSHQHG��ZLWK��D��ODUJH��FRQIHUHQFH��URRP�� � � � � � � � � � � � � � � � � � �
DQG���IRXU���DSDUWPHQWV���WR���KRXVH���IDFXOW\���DQG���YLVLWLQJ���JXHVWV���
��
7KH� �9HUQRQ� �(OPRUH� �0HPRULDO� �/LEUDU\��ZDV��GHGLFDWHG��LQ��������DQG��KROGV��WKH��VHUPRQ��WH[WV��DQG��SHUVRQDO�� � � � � � � � � � � � � � � �
ERRNV���RI���WKLV���JUHDW���6RXWK���7H[DV���SDVWRU���
��

����



$� �FDPSXV� �LQ� �0F$OOHQ� �ZDV� �SXUFKDVHG� �LQ� �WKH� �VXPPHU� �RI� ������� �7KLV� �ZDV� �D� �ORQJ� �WLPH� �GUHDP� �RI� �WKH�� � � � � � � � � � � � � � � � � � �
IRXQGHUV���WR���KDYH���D���9DOOH\���ORFDWLRQ���WR���WUDLQ���PLQLVWHUV���
��
7KLV� �HGXFDWLRQDO� �PLQLVWU\� �KDV� �EHHQ� �EOHVVHG� �E\� �HQGRZPHQWV�� �WHDFKLQJ� �FKDLUV�� �DQG� �VDFULILFLDO� �JLIWV� �WKDW�� � � � � � � � � � � � � �
FUHDWHV���DQ���RSSRUWXQLW\���IRU���VXSHULRU���&KULVWLDQ���LQVWUXFWLRQ���DW���DIIRUGDEOH���FRVWV���
��
)RU��WKH��SDVW��VHYHQW\��\HDUV���WKH��GUHDP��RI��WUDLQLQJ��WKH��HGXFDWLRQDOO\��XQGHU�VHUYHG��OHDGHUV��RI��6RXWK��7H[DV�� � � � � � � � � � � � � � � �
KDV� �UHTXLUHG� �WKH� �PRVW� �LQQRYDWLYH� �DQG� �GHGLFDWHG� �VWXGHQWV�� �IDFXOW\�� �DQG��WUXVWHHV���,I��WKH��FKDOOHQJHV��RI��WKH�� � � � � � � � � � � � � � � �
SDVW��DUH��DQ\��LQGLFDWLRQ��RI��WKH��VWDPLQD��UHTXLUHG��IRU��WKH��IXWXUH���WKHQ��6&6��ZLOO��KDYH��PDQ\��PRUH��FKDOOHQJHV�� � � � � � � � � � � � � � � � � �
WKDW��ZLOO��WKUHDWHQ��WKH��PLVVLRQ��RI��SUHSDULQJ��6RXWK��7H[DQV��SDVWRUDO��OHDGHUV���7KH��VWRU\��RI��6&6���KRZHYHU���LV�� � � � � � � � � � � � � � � � �
QRW� �ILQLVKHG�� �7KH��IXWXUH��LV��EULJKW��ZLWK��QHZ��RSSRUWXQLWLHV��DQG��HQGHDYRUV��DV��WKH��LQVWLWXWLRQ��FRQWLQXHV��WKH�� � � � � � � � � � � � � � � �
OHJDF\���VWDUWHG���LQ����������DQG���OLYHV���WRGD\���DV���6WDUN���&ROOHJH���DQG���6HPLQDU\���RQ���:DUG���,VODQG���
��

)LQDQFLDO���,QIRUPDWLRQ��
��
6WDUN��&ROOHJH��DQG��6HPLQDU\��LV��FRPPLWWHG��WR��SURYLGLQJ��DIIRUGDEOH��DQG��DFFHVVLEOH��WKHRORJLFDO��HGXFDWLRQ��� � � � � � � � � � � � �
7KHUHIRUH�� �HYHU\� �6&6� �VWXGHQW� �TXDOLILHV� �IRU� �ILQDQFLDO� �DLG� �RSSRUWXQLWLHV�� �7XLWLRQ��DQG��IHHV��DUH��SD\DEOH��LQ�� � � � � � � � � � � � � � �
DGYDQFH���DW���UHJLVWUDWLRQ���
��
7XLWLRQ��
7KH��LQVWLWXWLRQ��FKDUJHV��������SHU��FUHGLW��KRXU��IRU��WXLWLRQ��LQ��WKH��&HUWLILFDWH��LQ��0LQLVWU\��SURJUDP���������SHU�� � � � � � � � � � � � � � � � �
VHPHVWHU� �KRXU� �LQ� �WKH� �'LSORPD� �LQ� �0LQLVWU\��SURJUDP���������SHU��VHPHVWHU��KRXU��LQ��WKH��%DFKHORU��RI��$UWV��LQ�� � � � � � � � � � � � � � � � � �
0LQLVWU\��SURJUDP���DQG��������SHU��VHPHVWHU��KRXU��LQ��WKH��0DVWHU��RI��$UWV��LQ��0LQLVWU\��SURJUDP���7KH��LQVWLWXWLRQ�� � � � � � � � � � � � � � � � �
RIIHUV���ILQDQFLDO���DLG���DQG���VFKRODUVKLSV���WR���WKRVH���VWXGHQWV���ZKR���DSSO\���DQG���TXDOLI\���
��
6&6� �GRHV� �QRW� �PDNH� �VWXGHQW� �ORDQV�� �2QFH� �DOO� �GLVFRXQWV� �RU� �VFKRODUVKLSV� �KDYH� �EHHQ� �DSSOLHG�� �WKH� �VWXGHQW�� � � � � � � � � � � � � � � �
VKRXOG� �SD\� �DW� �OHDVW� KJA�BKQNPD� � BKN� �OLNEJC�B=HH¡� �KN� �KJA�PDEN@� � BKN� �OQIIAN¡� �RI� �WKH� �FXUUHQW� �EDODQFH�� � � � � � � � � � � � � � �
RZHG� �WR� �6&6�>U� �PDA� �BENOP� �L=UIAJP� �@A=@HEJA��� �7KH� �UHPDLQGHU� �RI� �WKH� �EDODQFH� �ZLOO� �EH� �GXH� �DW� �VSHFLILHG�� � � � � � � � � � � � � � � � � �
GDWHV��GXULQJ��WKH��VHPHVWHU���7KHVH��GDWHV��ZLOO��EH��QRWDWHG��LQ��WKH��DFDGHPLF��FDOHQGDU�� �,Q��VRPH��FDVHV���SD\PHQW�� � � � � � � � � � � � � � � � �
PD\���EH���GHIHUUHG���XQWLO���WKH���ODVW���EXVLQHVV���GD\���EHIRUH���WKH���VHPHVWHU���EHJLQV���
��
6KRXOG��D��VWXGHQW��ILQG��LW��LPSRVVLEOH��WR��NHHS��D��ILQDQFLDO��FRPPLWPHQW��PDGH��WR��6&6���DQ��DSSRLQWPHQW��VKRXOG�� � � � � � � � � � � � � � � � �
EH���VFKHGXOHG���ZLWK���WKH���6&6���%XVLQHVV���2IILFH���LPPHGLDWHO\���
��
/DWH��3D\PHQWV��±��)LQDQFH��FKDUJH��RI��������SHU��PRQWK��������$35���PD\��EH��DVVHVVHG��RQ��DQ\��XQSDLG��EDODQFH�� � � � � � � � � � � � � � � � � �
IROORZLQJ� �WKH� �HQG� �RI� �WKH� �IRXUWK� �PRQWK� �RI� �WKH� �VHPHVWHU� �UHJDUGOHVV� �RI� �WKH� �SD\PHQW� �SODQ� �RU� �SHQGLQJ�� � � � � � � � � � � � � � � � �
ILQDQFLDO���DLG���
��
)HHV��
$SSOLFDWLRQ���)HH� ����
6WXGHQW���)HH� ����
/DWH���UHJLVWUDWLRQ� �����
'URS���)HH� ������SHU���FRXUVH��
��
:LWKGUDZDO���DQG���5HIXQG���3ROLFLHV��
$Q\� �VWXGHQW� �ZLVKLQJ� �WR� �GURS��D��FRXUVH��SULRU��WR��WKH��VHPHVWHU��EHJLQQLQJ��VKRXOG��FRPSOHWH��WKH��DSSURSULDWH�� � � � � � � � � � � � � � � �
SDSHUZRUN���DW���6&6����7KH���VWXGHQW���ZLOO���LQFXU���D���SURFHVVLQJ���IHH���IRU���HDFK���GURSSHG���FRXUVH���
��

����



7KH��VWXGHQW��ZLOO��EH��DVVLJQHG��D��JUDGH��RI��9:3��RU��9:)���GHSHQGLQJ��XSRQ��ZKHWKHU��WKH��VWXGHQW��LV��SDVVLQJ��RU�� � � � � � � � � � � � � � � � � � �
IDLOLQJ� �DW� �WKH��WLPH��RI��ZLWKGUDZDO���$��JUDGH��RI��9:3��GRHV��QRW��DIIHFW��WKH��JUDGH��SRLQW��DYHUDJH���$��JUDGH��RI�� � � � � � � � � � � � � � � � � � � �
9:)���KRZHYHU���FDUULHV��WKH��VDPH��JUDGH��SRLQW��DYHUDJH��YDOXH��DV��D��JUDGH��RI��)���7KH��GHDGOLQH��IRU��GURSSLQJ��D�� � � � � � � � � � � � � � � � � � �
FRXUVH���LV���LQFOXGHG���LQ���WKH���$FDGHPLF���&DOHQGDU���HDFK���\HDU���
��
%HIRUH� �GURSSLQJ� �D� �FRXUVH�� �WKH� �VWXGHQW� �VKRXOG� �FRQVLGHU� �WKH� �ZRUN� �DOUHDG\��FRPSOHWHG��IRU��WKH��FRXUVH���WKH�� � � � � � � � � � � � � � � �
SULRULW\��RI��ILQLVKLQJ��KLV��RU��KHU��GHJUHH���DQG��WKH��F\FOH��RI��FRXUVH��RIIHULQJV��WKDW��PD\��LPSHGH��FRPSOHWLRQ��RI�� � � � � � � � � � � � � � � � � �
WKH� �GHJUHH�� �,Q��DGGLWLRQ���6&6��FDQQRW��UHIXQG��WKH��FRVW��RI��D��GURSSHG��FRXUVH���DQG��HDFK��FRXUVH��GURSSHG��ZLOO�� � � � � � � � � � � � � � � � � �
LQFXU���D���GURS�IHH����1R���FODVV���PD\���EH���GURSSHG���XQWLO���WKH���VWXGHQW¶V���VHPHVWHU���ELOO���LV���SDLG���LQ���IXOO���
��
$��VWXGHQW��ZLVKLQJ��WR��GURS��D��FRXUVH��VKRXOG��PDNH��DQ��DSSRLQWPHQW��ZLWK��WKH��FRXUVH��SURIHVVRU��WR��GLVFXVV��WKH�� � � � � � � � � � � � � � � � � �
GHFLVLRQ�� �6HFRQG�� �WKH� �VWXGHQW� �PXVW� �PHHW� �ZLWK� �KLV� �RU� �KHU� �DFDGHPLF� �DGYLVRU�� �VHFXUH� �RIILFLDO� �GURS� �IRUPV�� � � � � � � � � � � � � � � �
IURP� �WKH� �RIILFH�� �DQG� �GHOLYHU� �WKHP� �WR� �WKH� �SURIHVVRU� �IRU� �JUDGH� �DVVLJQPHQW� �DQG� �VLJQDWXUH�� �$IWHU� �WKH�� � � � � � � � � � � � � � � �
SURIHVVRU¶V� �SRUWLRQV� �RI��WKH��GURS��IRUPV��DUH��FRPSOHWHG���WKH��VWXGHQW��VKRXOG��UHWXUQ��WKH��IRUPV��WR��WKH��RIILFH��� � � � � � � � � � � � � � � � �
)DLOXUH���WR���IROORZ���WKLV���SURFHGXUH���PD\���UHVXOW���LQ���D���JUDGH���RI���)���IRU���WKH���FRXUVH���
��
6WXGHQWV� �PD\� �UHFHLYH� �D� �IXOO� �UHIXQG� �IRU� �FODVVHV� �GURSSHG� �SULRU� �WR� �WKH� �EHJLQQLQJ� �RI� �WKH� �VHPHVWHU�� �$IWHU�� � � � � � � � � � � � � � � � �
FHQVXV���GD\����6&6���GRHV���QRW���SURYLGH���UHIXQGV���IRU���GURSSHG���FRXUVHV���
��

$GPLVVLRQ���WR���WKH���&ROOHJH��
��
$GPLVVLRQV���3ROLF\��
6WDUN��&ROOHJH��DQG��6HPLQDU\��ZHOFRPHV��DOO��LQTXLULHV��DQG��DSSOLFDWLRQV��IURP��SURVSHFWLYH��VWXGHQWV��ZKR��ZLVK�� � � � � � � � � � � � � �
WR��VWDUW��RU��FRQWLQXH��WKHLU��HGXFDWLRQ��DW��D��KLJKHU��HGXFDWLRQ��LQVWLWXWLRQ���7KH��RIILFH��RI��WKH��9LFH��3UHVLGHQW��RI�� � � � � � � � � � � � � � � � � �
6WXGHQW� �([SHULHQFH� DVVLVWV� �VWXGHQWV� �LQ� �DFKLHYLQJ� �WKHLU� �HGXFDWLRQDO� �JRDOV� �E\� �PDNLQJ� �DYDLODEOH� �TXDOLW\�� � � � � � � � � � � � �
VWXGHQW� �DQG� �HGXFDWLRQDO� �VXSSRUW� �VHUYLFHV�� �$VVLVWDQFH� �ZLWK� �DGPLVVLRQ� �SROLF\���FDPSXV��YLVLWV���LQWHUYLHZV��� � � � � � � � � � � �
DQG���DGPLVVLRQ���IRUPV���LV���DYDLODEOH���E\���FRQWDFWLQJ���WKH���RIILFH���RI���WKH���9LFH���3UHVLGHQW���RI���6WXGHQW���([SHULHQFH���
��
7KH��FROOHJH��LV��FRPPLWWHG��WR��SURYLGLQJ��WKH��RSSRUWXQLW\��IRU��KLJKHU��HGXFDWLRQ��WR��SHUVRQV��GHVLULQJ��WR��VHUYH�� � � � � � � � � � � � � � � �
&KULVW��DQG��ZKR��FDQ��EHQHILW��IURP��WKHVH��SURJUDPV���7KH��FROOHJH��RIIHUV��FHUWLILFDWH��DQG��GHJUHH��SURJUDPV��IRU�� � � � � � � � � � � � � � � �
&KULVWLDQ� �LQGLYLGXDOV� �ZKR� �FRQVLGHU� �WKHLU� �YRFDWLRQ� �DV� �WKHLU� �PLQLVWU\� �LQ� �WKH� �ZRUOG�� �%\� �HQUROOLQJ� �LQ� �D�� � � � � � � � � � � � � � � �
SURJUDP� �DW� �6&6�� �VWXGHQWV� �ZLOO� �DFTXLUH��WKH��NQRZOHGJH���DWWLWXGHV���DQG��VNLOOV��DVVRFLDWHG��ZLWK��WKH��SULPDU\�� � � � � � � � � � � � � � �
IRFXV� �RI��WKDW��SURJUDP���,Q��DGGLWLRQ���VWXGHQWV��ZLOO��GHYHORS��D��ELEOLFDO��DQG��WKHRORJLFDO��IRXQGDWLRQ��WKDW��ZLOO�� � � � � � � � � � � � � � � �
SUHSDUH� �WKHP��IRU��PLQLVWU\��WKURXJK��WKHLU��SURIHVVLRQDO��DFWLYLW\��ZKHWKHU��LQ��D��FKXUFK��RU��RXWVLGH�WKH�FKXUFK�� � � � � � � � � � � � � �
ZRUN���HQYLURQPHQW���
�
*HQHUDO���$GPLVVLRQ���5HTXLUHPHQWV��
6WDUN��&ROOHJH��DQG��6HPLQDU\��GRHV��QRW��GLVFULPLQDWH��EDVHG��RQ��VH[���UDFH���DJH���KDQGLFDS���RU��QDWLRQDO��RULJLQ�� � � � � � � � � � � � � � � �
LQ��LWV��DGPLVVLRQ��SROLF\��DQG��SUDFWLFHV�� �7KH��IROORZLQJ��DUH��UHTXLUHG��IRU��DGPLVVLRQ��LQWR��XQGHUJUDGXDWH��DQG�� � � � � � � � � � � � � � �
JUDGXDWH���SURJUDPV���
��
$SSOLFDWLRQ���IRU���DGPLVVLRQ���WR���6&6���LV���DYDLODEOH���RQOLQH���DW�����ZZZ�VWDUN�HGX���
2IILFLDO� �WUDQVFULSWV�� �$V� �DSSURSULDWH�� �DQ� �DSSOLFDQW� �PXVW� �VXEPLW� �DQ� �RIILFLDO� �KLJK� �FROOHJH� �WUDQVFULSW� �RU�� � � � � � � � � � � � � �
RIILFLDO� �WUDQVFULSWV� �UHIOHFWLQJ� �DOO��ZRUN��WDNHQ��DW��LQVWLWXWLRQV��RI��KLJKHU��HGXFDWLRQ�� �3URYLVLRQDO��DFFHSWDQFH�� � � � � � � � � � � � �
LQWR� �EDFKHORU� �DQG� �PDVWHU� �OHYHO� �SURJUDPV� �ZLOO� �EH� �JLYHQ� �IRU� �RQH� �VHPHVWHU� �ZLWKRXW� �RIILFLDO� �WUDQVFULSWV��� � � � � � � � � � � � � � �
2IILFLDO� �WUDQVFULSWV� �PXVW� �EH� �VXEPLWWHG��ZLWKLQ��WKH��ILUVW��VHPHVWHU��RI��DGPLWWDQFH��LQWR��EDFKHORU��DQG��PDVWHU�� � � � � � � � � � � � � � �
OHYHO��SURJUDPV���)RU��KRPH�VFKRROHG��VWXGHQWV���DSSURSULDWH��GRFXPHQWDWLRQ��WKDW��LV��VLJQHG��DQG��GDWHG��E\��WKH�� � � � � � � � � � � � � �
SHUVRQ���VXSHUYLVLQJ���WKH���VWXGHQW¶V���HGXFDWLRQDO���H[SHULHQFH���PD\���LQFOXGH���DQ\���RQH���RI���WKH���IROORZLQJ���LWHPV���
��
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3DUWLDO��WUDQVFULSWV��LQGLFDWLQJ��FRXUVHV��WDNHQ���JUDGHV��HDUQHG��WR��GDWH��DQG��WKH��H[SHFWHG��GDWH��RI��JUDGXDWLRQ���LI�� � � � � � � � � � � � � � � �
VWXGHQW��KDV��QRW��\HW��JUDGXDWHG����RU��ILQDO��WUDQVFULSW��LQGLFDWLQJ��FRXUVHV��WDNHQ���JUDGHV��HDUQHG���DQG��WKH��GDWH��RI�� � � � � � � � � � � � � � � � �
JUDGXDWLRQ����LI���VWXGHQW���KDV���JUDGXDWHG���� �
��
$SSOLFDQWV� �ZKR� �GLG� �QRW� �JUDGXDWH� �IURP� �DQ� �DFFUHGLWHG� �KLJK� �VFKRRO� �EXW� �UHFHLYHG� �D� �*HQHUDO� �(GXFDWLRQDO�� � � � � � � � � � � � � � �
'HYHORSPHQW� ��*('�� �FHUWLILFDWH� �PXVW� �SURYLGH� �GRFXPHQWDU\� �SURRI� �RI� �*('� �FHUWLILFDWLRQ� �RU� �RIILFLDO�� � � � � � � � � � � �
WUDQVFULSWV� �UHIOHFWLQJ� �DOO� �ZRUN� �WDNHQ� �DW� �LQVWLWXWLRQV� �RI� �KLJKHU� �HGXFDWLRQ�� �$SSOLFDQWV� �ZKR� �DWWHQGHG�� � � � � � � � � � � � �
HGXFDWLRQDO� �LQVWLWXWLRQV� �RXWVLGH� �RI� �WKH� �8�� �6�� �PXVW� �VXEPLW� �RIILFLDO� �FRSLHV� ��LQ� �(QJOLVK�� �RI� �FRPSOHWH�� � � � � � � � � � � � � � �
DFDGHPLF� �UHFRUGV�� �W\SHV� �RI� �VXEMHFWV�� �DQG� �D� �GHVFULSWLRQ� �RI� �WKH� �JUDGLQJ� �V\VWHP�� �7UDQVFULSWV� �PD\� �EH�� � � � � � � � � � � � � � �
HYDOXDWHG��DQG��WUDQVODWHG��WKURXJK��D��IRUHLJQ��FUHGHQWLDOV��DJHQF\���VXFK��DV��WKH��)RUHLJQ��&UHGHQWLDOV��6HUYLFHV�� � � � � � � � � � � � � �
RI� �$PHULFD�� ������ �-XVWLQ� �/DQH�� �$XVWLQ�� �7H[DV� ������������� ��������������� �LQIR#IFVD�EL]� �RU� �RWKHU�� � � � � � � � � � � �
DSSURYHG���VHUYLFHV���
�
$SSOLFDQWV� �ZLWK� �&ULPLQDO� �&RQYLFWLRQV��� �$OO� �DSSOLFDQWV� �PXVW� �GLVFORVH� �DQ\� �FULPLQDO� �UHFRUG� �LQ� �WKH� �6&6�� � � � � � � � � � � � � �
DSSOLFDWLRQ� �IRU� �DGPLVVLRQ� �RU� �IDFH� �VXVSHQVLRQ� �RU� �WHUPLQDWLRQ� �RI� �HQUROOPHQW�� �$SSOLFDQWV� �ZLWK� �IHORQ\�� � � � � � � � � � � � �
FRQYLFWLRQV��PD\��EH��JLYHQ��FRQGLWLRQDO��DFFHSWDQFH���EXW��PXVW��FRPSOHWH��DGGLWLRQDO��DGPLVVLRQ��UHTXLUHPHQWV��� � � � � � � � � � � �
7KH��DSSOLFDQW��PXVW��VXEPLW��WKH��DGGLWLRQDO��UHTXLUHG��GRFXPHQWDWLRQ��WR��WKH��GHSDUWPHQW��RI��DGPLVVLRQV�������D�� � � � � � � � � � � � � � �
OHWWHU� �RI� �H[SODQDWLRQ� �DQG��SHUVRQDO��JURZWK��VLQFH��FRQYLFWLRQ�������D��OHWWHU��IURP��D��FRUUHFWLRQV���SUREDWLRQ���RU�� � � � � � � � � � � � � � � �
SDUROH� �RIILFLDO�� �HQVXULQJ� �WKH� �DSSOLFDQW� �LV� �LQ� �JRRG� �VWDQGLQJ� �ZLWK� �WKDW� �RIILFLDO� �DQG� ���� �D� �SDVWRU�� � � � � � � � � � � � � � � �
UHFRPPHQGDWLRQ� �OHWWHU� �HQVXULQJ� �DSSOLFDQW� �LV� �LQ� �JRRG� �VWDQGLQJ� �ZLWK� �KLV�KHU� �FKXUFK�� �,I� �DGPLVVLRQ� �LV�� � � � � � � � � � � � � �
GHQLHG����WKH���FROOHJH���ZLOO���QRWLI\���WKH���DSSOLFDQW���LQ���ZULWLQJ���
��
$GPLVVLRQ���IRU���'HJUHH�VHHNLQJ���6WXGHQWV��
)LUVW���7LPH���)UHVKPHQ���$SSOLFDQWV� �HQUROOHG� �DW� �6&6� �IRU� �WKH� �ILUVW� �WLPH��DQG��ZKR��KDYH��QRW��EHHQ��HQUROOHG��LQ�� � � � � � � � � � � � � � �
DQ\� �RWKHU� �FROOHJH�OHYHO� �LQVWLWXWLRQ��DUH��FODVVLILHG��DV��ILUVW��WLPH��IUHVKPHQ��DQG��PD\��DSSO\��IRU��DGPLVVLRQ��DV�� � � � � � � � � � � � � � � �
IROORZV���
� �

Ɣ $V��DSSURSULDWH���VWXGHQWV��ZKR��FRPSOHWHG��WKHLU��VHFRQGDU\��HGXFDWLRQ���+LJK��6FKRRO���PXVW��VXEPLW��DQ�� � � � � � � � � � � � �
RIILFLDO���WUDQVFULSW���IURP���WKHLU���VFKRRO���

�
Ɣ +RPH�VFKRRO� �JUDGXDWHV� �PXVW� �VXEPLW��DSSURSULDWH��GRFXPHQWDWLRQ��WKDW��LV��VLJQHG��DQG��GDWHG��E\��WKH�� � � � � � � � � � � � �

SHUVRQ� �VXSHUYLVLQJ� �WKH� �VWXGHQW¶V� �FRXUVHZRUN��VKRZLQJ��WKH��QDPH��RI��WKH��FRXUVHV��WDNHQ���JUDGH��DQG�� � � � � � � � � � � � � �
JUDGXDWLRQ���GDWH���

�
Ɣ 6WXGHQWV��ZKR��KDYH��FRPSOHWHG��WKH��*HQHUDO��(GXFDWLRQDO��'HYHORSPHQW���*('���WHVW��PXVW��VXEPLW��DQ�� � � � � � � � � � � � �

RIILFLDO���*('���FHUWLILFDWH���
�
2WKHU���$GPLW���7\SHV��
&HUWLILFDWH�WR�'LSORPD���RU���%DFKHORU���'HJUHH�����³)DVW���7UDFN´��� $SSOLFDQWV� �ZKR� �HDUQHG� �WKH� �&HUWLILFDWH� �LQ�� � � � � �
0LQLVWU\� �IURP� �6&6�� �FRPSOHWLQJ� �LW� �ZLWK� �D� �JUDGH� �SRLQW� �DYHUDJH� �RI� ����� ��%�� �RU� �DERYH�� �KDYH� �SURYHQ� �WKHLU�� � � � � � � � � � � � � � � � � �
DELOLW\� �WR� �GR� �FRXUVHZRUN� �DW� �WKH� �FROOHJLDWH� �OHYHO�� �7R� �DSSO\� �IRU� �WKH� �'LSORPD� �LQ� �0LQLVWU\� �RU� �%DFKHORU�� � � � � � � � � � � � � � � � �
'HJUHH�� �WKHVH� �DSSOLFDQWV� �QHHG� �RQO\� �WR� �VXEPLW��DQ��DSSOLFDWLRQ��IRU��DGPLVVLRQ���ZKLFK��ZLOO��EH��UHYLHZHG��E\�� � � � � � � � � � � � � � � �
WKH���$GPLVVLRQV���&RPPLWWHH��� �
��
,QGLYLGXDO���$SSURYDO��� $SSOLFDQWV��ZKR��DUH��QRW��KLJK��VFKRRO��JUDGXDWHV��PD\��EH��DGPLWWHG��LQWR��SUH�FROOHJLDWH�� � � � � � � � � � � �
DQG� �GHYHORSPHQWDO� �VWXGLHV� �E\� �LQGLYLGXDO� �DSSURYDO�� �6WXGHQWV� �PXVW� �FRPSOHWH� �WKH� �*('� �FHUWLILFDWLRQ�� � � � � � � � � � � �
SURFHVV���ZLWKLQ���RQH���\HDU���RI���HQUROOPHQW���LQ���RUGHU���WR���FRQWLQXH���LQ���WKH���SURJUDP���RI���VWXG\��
��

����



7UDQVIHU���6WXGHQWV�����6WXGHQWV���LQ���JRRG���VWDQGLQJ���DW���DFFUHGLWHG���LQVWLWXWLRQV���RU���ZKR���KDYH���FRPSOHWHG���FUHGLW��
FRXUVHV���DW���WKH���FROOHJH���OHYHO���PD\���DSSO\���IRU���DGPLVVLRQ����&UHGLW���ZLOO���EH���DZDUGHG���IRU���SULRU���FRXUVHZRUN���LQ��
DFFRUGDQFH���ZLWK���WKH���IROORZLQJ���
��

Ɣ *HQHUDO���DGPLVVLRQ���UHTXLUHPHQWV���DUH���PHW���
�

Ɣ 2IILFLDO��FROOHJH��WUDQVFULSWV��PXVW��EH��PDLOHG��LQ��D��VHDOHG��HQYHORSH���)D[HG��FRSLHV��ZLOO��EH��DFFHSWDEOH�� � � � � � � � � � � � � � �
IRU���DGYLVLQJ���SXUSRVHV���RQO\���

�
Ɣ *UDGH��SRLQW��DYHUDJH���*3$���RI��DW��OHDVW��&��������RQ������VFDOH����&UHGLW��IRU��FRXUVHV��HTXLYDOHQW��WR��WKRVH�� � � � � � � � � � � � � � � � �

OLVWHG� �LQ� �WKH� �&DWDORJ� �PD\� �EH� �DFFHSWHG� �IURP��DFFUHGLWHG��LQVWLWXWLRQV���$��PLQLPXP��RI������VHPHVWHU�� � � � � � � � � � � � � � �
KRXUV� �IRU� �WKH� �'LSORPD� �LQ��0LQLVWU\�������KRXUV��IRU��WKH��%DFKHORU��RI��$UWV��LQ��0LQLVWU\���DQG������KRXUV�� � � � � � � � � � � � � � � � � �
IRU��WKH��0DVWHU��RI��$UWV��LQ��0LQLVWU\�PXVW��EH��WDNHQ��LQ��UHVLGHQFH���RQ��FDPSXV���EHIRUH��DQ��DZDUG��ZLOO�� � � � � � � � � � � � � � � � � �
EH��JLYHQ��E\��6&6���7KH��UHVLGHQFH��UHTXLUHPHQWV��FDQ��EH��PHW��LI��WKH��VWXGHQW��KDV��WDNHQ��WKRVH��KRXUV��DW�� � � � � � � � � � � � � � � � � �
WKH��&RUSXV��&KULVWL��FDPSXV��ZLWK��RQH��RI��RXU��WZR��IRUPHU��SDUWQHU��VFKRROV���+RZDUG��3D\QH��8QLYHUVLW\�� � � � � � � � � � � � � � �
RU���+DUGLQ���6LPPRQV���8QLYHUVLW\���

��
7KH� �2IILFH� �RI� �WKH� �5HJLVWUDU� �ZLOO� �GHWHUPLQH� �WKH� �KRXUV� �DQG� �JUDGH� �SRLQWV� �DFFHSWDEOH� �IRU� �WUDQVIHU� �FUHGLW��� � � � � � � � � � � � � � � �
*HQHUDOO\�� �XQGHUJUDGXDWH� �DQG� �JUDGXDWH� �FROOHJH� �FUHGLWV� �FRPSOHWHG� �DW� �RWKHU� �8�� �6�� �DFFUHGLWHG��FROOHJHV��RU�� � � � � � � � � � � � � �
XQLYHUVLWLHV� �LQ� �ZKLFK� �D� �SDVVLQJ� �JUDGH� �KDV� �EHHQ� �HDUQHG� �LV� �DFFHSWHG� �IRU� �FUHGLW�� �'HYHORSPHQW� �DQG�� � � � � � � � � � � � � � �
UHPHGLDWLRQ� �FRXUVHZRUN� �ZLOO� �QRW� �EH� �FUHGLWHG� �WRZDUG� �DZDUG� �UHTXLUHPHQWV�� �7UDQVIHU� �FUHGLW��IURP��IRUHLJQ�� � � � � � � � � � � � �
LQVWLWXWLRQV���LV���DFFHSWHG���E\���WKH���FROOHJH���RQ���WKH���EDVLV���RI���WKLV���HYDOXDWLRQ���
�
*UDGXDWH�/HYHO���6WXGHQWV������*UDGXDWH�OHYHO���DSSOLFDQWV���PXVW���KDYH���DQ���(DUQHG���%DFFDODXUHDWH���'HJUHH���XQOHVV��
WKH\���PHHW���WKH���UHTXLUHPHQWV���OLVWHG���EHORZ����
�
$SSOLFDQWV��ZLWK������FROOHJH��KRXUV��DQG��DW��OHDVW��WHQ��\HDUV��PLQLVWU\��H[SHULHQFH��PD\��DSSO\��WR��WKH��0DVWHU��RI�� � � � � � � � � � � � � � � � � �
$UWV� �3URJUDP� �ZLWKRXW� �FRPSOHWLRQ� �RI� �DQ� �HDUQHG� �%DFFDODXUHDWH� �'HJUHH�� �$ORQJ� �ZLWK� �DSSO\LQJ� �DQG�� � � � � � � � � � � � �
VXEPLWWLQJ��RIILFLDO��WUDQVFULSWV���WKH��DSSOLFDQW��ZLOO��DOVR��EH��UHTXLUHG��WR��VXEPLW��D��&9��ZKLFK��LQFOXGHV��DW��OHDVW�� � � � � � � � � � � � � � � � �
WHQ���\HDUV���PLQLVWU\���H[SHULHQFH���
�

)RU���DOO���JUDGXDWH�OHYHO���DSSOLFDQWV����RIILFLDO���WUDQVFULSWV���DUH���UHTXLUHG���
�

Ɣ 2IILFLDO��7UDQVFULSWV���2IILFLDO��WUDQVFULSWV��PXVW��EH��VHQW��WR��6WDUN��&ROOHJH��	��6HPLQDU\��UHIOHFWLQJ��DOO�� � � � � � � � � � � � � �
ZRUN� �WDNHQ� �DW��LQVWLWXWLRQV��RI��KLJKHU��HGXFDWLRQ���$SSOLFDQWV��ZKR��DWWHQGHG��HGXFDWLRQDO��LQVWLWXWLRQV�� � � � � � � � � � � �
RXWVLGH��RI��WKH��8�6���PXVW��VXEPLW��RIILFLDO��FRSLHV���LQ��(QJOLVK���RI��FRPSOHWH��DFDGHPLF��UHFRUGV���W\SHV�� � � � � � � � � � � � � � �
RI��VXEMHFWV���DQG��D��GHVFULSWLRQ��RI��WKH��JUDGLQJ��V\VWHP���7UDQVFULSWV��PD\��EH��HYDOXDWHG��DQG��WUDQVODWHG�� � � � � � � � � � � � � � �
WKURXJK� �D� �IRUHLJQ� �FUHGHQWLDOV� �DJHQF\�� �7KH� �DSSOLFDQW� �LV� �UHVSRQVLEOH� �IRU� �KDYLQJ� �WKHLU� �RIILFLDO�� � � � � � � � � � � � �
WUDQVFULSWV��VHQW��WR��6WDUN��&ROOHJH��	��6HPLQDU\��IURP��WKH��GHJUHH��JUDQWLQJ��LQVWLWXWLRQ�V����7UDQVFULSWV�� � � � � � � � � � � � �
VKRXOG���EH���PDLOHG���WR���WKH���UHJLVWUDU¶V���RIILFH���

�

6WDUN���&ROOHJH���	���6HPLQDU\��
�������1����0DLQ���6W���

0F$OOHQ����7;����������
�
5HDGPLVVLRQ��� �)RUPHU� �VWXGHQWV� �VHHNLQJ� �WR� �UH�HQUROO� �DW��6&6��DIWHU��DQ��DEVHQFH��RI��RQH��\HDU��RU��PRUH��PXVW�� � � � � � � � � � � � � � � � �
VXEPLW��DQ��XSGDWHG��$SSOLFDWLRQ��IRU��$GPLVVLRQ��DQG��RIILFLDO��WUDQVFULSWV��IURP��DOO��LQVWLWXWLRQV��DWWHQGHG��VLQFH�� � � � � � � � � � � � � �
ODVW��HQUROOHG��DW��6&6���1R��DSSOLFDWLRQ��IHH��LV��UHTXLUHG���$SSOLFDWLRQ��RI��VWXGHQWV��QRW��LQ��JRRG��VWDQGLQJ��DW��WKH�� � � � � � � � � � � � � � � � � �
ODVW� �LQVWLWXWLRQ� �DWWHQGHG�� �RU� �RQ� �DFDGHPLF� �SUREDWLRQ� �RU� �VXVSHQVLRQ� �DW� �6&6�� �PXVW� �EH� �DSSURYHG� �E\� �WKH�� � � � � � � � � � � � � � � �
$GPLVVLRQV���&RPPLWWHH���

����



��
3UREDWLRQDU\� �$GPLVVLRQ��� �6WXGHQWV� �SODFHG� �RQ� �GLVFLSOLQDU\� �VXVSHQVLRQ� �E\� �RWKHU� �LQVWLWXWLRQV� �ZLOO� �QRW� �EH�� � � � � � � � � � � � �
DGPLWWHG�� �6WXGHQWV� �SODFHG� �RQ� �DFDGHPLF� �VXVSHQVLRQ� �PD\� �UHTXHVW� �FRQVLGHUDWLRQ� �IRU� �DGPLVVLRQ� �E\� �WKH�� � � � � � � � � � � � �
$GPLVVLRQV� �&RPPLWWHH�� �6WXGHQWV� �DGPLWWHG� �RQ� �DFDGHPLF� �VXVSHQVLRQ� �ZLOO� �EH� �SODFHG� �RQ� �DFDGHPLF�� � � � � � � � � � � �
SUREDWLRQ�� �DQG� �DQ\� �VWXGHQW� �ZLWK� �OHVV� �WKDQ� �D� ����� �*3$� �ZLOO� �EH� �DGPLWWHG� �RQ� �D� �SUREDWLRQ� �EDVLV�� �7KHVH�� � � � � � � � � � � � � � � � � �
VWXGHQWV� �ZLOO� �EH� �JLYHQ� �RQH� �IXOO� �VHPHVWHU� �WR� �EULQJ� �XS� �WKH� �*3$� �WR� �D� �PLQLPXP� �RI� ������ �$Q\� �VWXGHQW�� � � � � � � � � � � � � � � � � � �
IDOVLI\LQJ� �LQIRUPDWLRQ� �IRU� �WKH� �SXUSRVH� �RI� �DGPLVVLRQ� �WR� �6&6� �LV� �VXEMHFW� �WR� �GLVFLSOLQDU\� �DFWLRQ� �DQG�� � � � � � � � � � � � � � �
GLVPLVVDO���
��
3URYLVLRQDO��$FFHSWDQFH����3URYLVLRQDO��DFFHSWDQFH��DSSOLHV��WR��WKRVH��DSSOLFDQWV��ZKR��KDYH��QRW��EHHQ��UHYLHZHG�� � � � � � � � � � � � �
E\� �WKH� �$GPLVVLRQV� �&RPPLWWHH� �EXW� �ZHUH� �QRWLILHG� �RI� �WKHLU� �SURYLVLRQDO� �DFFHSWDQFH� �E\� �WKH� �$GPLVVLRQV�� � � � � � � � � � � � � �
2IILFH� �SHQGLQJ� �UHFHLSW� �RI� �DOO� �UHTXLUHG� �DGPLVVLRQV� �GRFXPHQWV�� �8SRQ� �FRPSOHWLRQ� �RI� �DGPLVVLRQ�� � � � � � � � � � � �
UHTXLUHPHQWV���WKH��DSSOLFDWLRQ��ZLOO��EH��UHYLHZHG��E\��WKH��$GPLVVLRQV��&RPPLWWHH���D��IRUPDO��DFFHSWDQFH��OHWWHU�� � � � � � � � � � � � � �
ZLOO���EH���VHQW����DQG���WKH���SURYLVLRQDO���DFFHSWDQFH���ZLOO���EH���OLIWHG���
��
3URJUDP�6SHFLILF��5HTXLUHPHQWV����7KH��FDQGLGDWHV��IRU��WKH��GLIIHUHQW��FHUWLILFDWHV��DQG��GHJUHHV�VKRXOG��PHHW��DOO�� � � � � � � � � � � � �
FRXUVH� �DQG� �RWKHU� �UHTXLUHPHQWV� �IRU� �WKDW� �SURJUDP� �DQG� �IRU��JUDGXDWLRQ���(DFK��VWXGHQW��LV��UHVSRQVLEOH��IRU��DOO�� � � � � � � � � � � � � � � �
UHTXLUHPHQWV��DV��VWDWHG��DQG��FDUHIXO��DWWHQWLRQ��WR��WKH��SURJUDP��ZLOO��UHVXOW��LQ��FRPSOHWLRQ��RI��WKH��UHTXLUHPHQWV�� � � � � � � � � � � � � � � �
IRU���JUDGXDWLRQ���LQ���WKH���PLQLPXP���WLPH���
��
6WXGHQWV��DUH��HQFRXUDJHG��WR��DSSO\��DV��HDUO\��DV��SRVVLEOH��WR��UHVROYH��DGPLVVLRQ��PDWWHUV��ZHOO��LQ��DGYDQFH��RI��WKH�� � � � � � � � � � � � � � � � � �
VWDUW���RI���WKH���VHPHVWHU����6XJJHVWHG���GHDGOLQHV���IRU���DSSOLFDWLRQV���DUH���DV���IROORZV���
��
)RU���WKH���IDOO���VHPHVWHU���±���-XO\�������
)RU���WKH���VSULQJ���VHPHVWHU���±���1RYHPEHU�������
�
$GGLWLRQDO���$GPLVVLRQV���,QIRUPDWLRQ��
$SSOLFDQWV��ZKR��GLG��QRW��DWWHQG��6&6��IRU��WZR��FRQVHFXWLYH��UHJXODU��VHPHVWHUV���IDOO��DQG��VSULQJ��UHJDUGOHVV��RI�� � � � � � � � � � � � � � � �
WKH���RUGHU����PXVW���FRPSOHWH���DQ���$SSOLFDWLRQ���IRU���$GPLVVLRQ����1R���DSSOLFDWLRQ���IHH���LV���UHTXLUHG���
��
5HWXUQLQJ� �VWXGHQWV� �PXVW� �EH� �FOHDUHG� �E\� �WKH� �%XVLQHVV� �2IILFH� �UHJDUGLQJ� �WKHLU� �ILQDQFLDO� �VLWXDWLRQ� �EHIRUH�� � � � � � � � � � � � � �
UHJLVWUDWLRQ���LV���FRQVLGHUHG���FRPSOHWH���
��
$GPLVVLRQ���RI���1RQ�'HJUHH���6WXGHQWV����
$SSOLFDQWV� �ZKR� �DUH� �LQWHUHVWHG� �LQ� �WDNLQJ� �FRXUVHV� �DW� �6&6� �EXW� �GR� �QRW� �ZDQW� �WR� �VHHN� �D� �GHJUHH� �PD\� �EH�� � � � � � � � � � � � � � � � � � �
DGPLWWHG� �DV� �QRQ�GHJUHH� �VWXGHQWV�� �,I� �D� �QRQ�GHJUHH� �VWXGHQW� �GHFLGHV� �WR� �HQUROO� �LQ� �D� �GHJUHH� �SURJUDP�� �WKH�� � � � � � � � � � � � � � � �
VWXGHQW� �PXVW� �DSSO\� �IRU� �UHJXODU� �DGPLVVLRQ� �DQG� �SURYLGH� �WKH� �DSSURSULDWH� �GRFXPHQWDWLRQ� �IRU� �UHYLHZ� �IRU�� � � � � � � � � � � � � �
SRWHQWLDO���DGPLVVLRQ���DV���D���GHJUHH�VHHNLQJ���VWXGHQW���
��
$FDGHPLF���$GYLVLQJ��
$FDGHPLF� �DGYLVLQJ� �LV� �DQ� �HVVHQWLDO� �HOHPHQW� �RI� �WKH� �VFKRRO¶V� �FRPPLWPHQW� �WR� �VWXGHQW� �VXFFHVV� �LQ� �PHHWLQJ�� � � � � � � � � � � � � � �
KLV�KHU� �HGXFDWLRQDO� �REMHFWLYHV���7KH��IDFXOW\��SURYLGHV��DFDGHPLF��DGYLVLQJ��VHUYLFHV��WR��VWXGHQWV��SULRU��WR��WKH�� � � � � � � � � � � � � �
VWDUW���RI���HDFK���VHPHVWHU��� �
��
6WXGHQW���2ULHQWDWLRQ��
2ULHQWDWLRQ��LV��UHTXLUHG��RI��DOO��ILUVW�WLPH��6&6��VWXGHQWV��DQG��PXVW��EH��FRPSOHWHG��SULRU��WR��WKH��HQG��RI��WKH��ILUVW�� � � � � � � � � � � � � � � � � � �
VHPHVWHU� �RI� �HQUROOPHQW�� �7KH� �SXUSRVH� �RI��RULHQWDWLRQ��LV��WR��HTXLS��QHZ��VWXGHQWV��ZLWK��LQIRUPDWLRQ��WKDW��ZLOO�� � � � � � � � � � � � � � � �
HQDEOH���WKHP���WR���EH���PRUH���VXFFHVVIXO���LQ���FROOHJH�OHYHO���ZRUN���

�
����



$FDGHPLF���([SHFWDWLRQV��
��
*UDGH���5HTXLUHPHQWV���IRU���*RRG���6WDQGLQJ��
$OO��VWXGHQWV���ZKHWKHU��HQUROOHG��RQ��D��IXOO���RU��SDUW�WLPH��EDVLV���PXVW��PDLQWDLQ��D��PLQLPXP��FXPXODWLYH��JUDGH�� � � � � � � � � � � � � � � �
SRLQW��DYHUDJH���*3$���RI�������WR��UHPDLQ��LQ��JRRG��VWDQGLQJ���6LPLODUO\���D�������FXPXODWLYH��*3$��LV��UHTXLUHG��IRU�� � � � � � � � � � � � � � � � � �
JUDGXDWLRQ���
��
6FKRODVWLF���3UREDWLRQ��
6WXGHQW� �JUDGHV� �DUH� �UHYLHZHG� �HDFK� �VHPHVWHU� �WR� �GHWHUPLQH� �JRRG� �VWDQGLQJ�� �6WXGHQWV� �ZLOO� �EH� �SODFHG� �RQ�� � � � � � � � � � � � � � �
VFKRODVWLF� �SUREDWLRQ� �DW� �WKH� �HQG� �RI� �WKH� �VHPHVWHU� �LQ� �ZKLFK� �D� �PLQLPXP� �*3$� �RI� ����� �LV� �QRW� �PDLQWDLQHG��� � � � � � � � � � � � � � � � � �
6FKRODVWLF� �SUREDWLRQ� �ZLOO� �EH� �UHPRYHG� �E\� �HDUQLQJ� �WKH� �PLQLPXP� �VWDQGDUG� �GXULQJ� �WKH� �QH[W� �UHJXODU�� � � � � � � � � � � � � �
VHPHVWHU�� �RU� �GXULQJ� �WKH� �VXPPHU� �VHVVLRQ�� �$� �SUREDWLRQDU\� �VWXGHQW� �ZKR� �ZLWKGUDZV� �DQG� �VXEVHTXHQWO\�� � � � � � � � � � � � �
UH�HQUROOV��ZLOO��EH��DGPLWWHG��RQ��VFKRODVWLF��SUREDWLRQ��DQG��LV��VXEMHFW��WR��WKH��RULJLQDO��VWDQGDUG��IRU��UHPRYDO��RI�� � � � � � � � � � � � � � � � �
VFKRODVWLF���SUREDWLRQ���
��
6FKRODVWLF���6XVSHQVLRQ��
$� �SUREDWLRQDU\� �VWXGHQW� �IDLOLQJ� �WR� �PHHW� �WKH� �PLQLPXP� �VWDQGDUG� �QHFHVVDU\� �WR� �UHPRYH� �SUREDWLRQ� �ZLOO� �EH�� � � � � � � � � � � � � � �
SODFHG��RQ��VFKRODVWLF��VXVSHQVLRQ��DQG��LV��LQHOLJLEOH��WR��HQUROO��IRU��WKH��QH[W��ORQJ��VHPHVWHU���6WXGHQWV��SODFHG��RQ�� � � � � � � � � � � � � � � � �
VFKRODVWLF���VXVSHQVLRQ���ZLOO���EH���HOLJLEOH���IRU���UHDGPLVVLRQ���DIWHU���RQH���UHJXODU���VHPHVWHU����IDOO���RU���VSULQJ����
��
6WXGHQWV� �DUH� �H[SHFWHG� �WR� �NQRZ� �LI� �WKH\� �KDYH� �PDLQWDLQHG� �WKH� �PLQLPXP� �VWDQGDUG� �DQG� �DUH� �HOLJLEOH� �WR�� � � � � � � � � � � � � � � �
FRQWLQXH���FROOHJH����$Q���LQHOLJLEOH���VWXGHQW���ZKR���UHJLVWHUV���IRU���FROOHJH���ZLOO���EH���VXEMHFW���WR���GLVPLVVDO���
��
6WXGHQWV� �SODFHG� �RQ� �DFDGHPLF� �VXVSHQVLRQ� �KDYH� �WKH� �ULJKW� �WR� �DSSHDO� �WR� �WKH� �3URYRVW�� �7KH� �DSSHDO� �PXVW� �EH�� � � � � � � � � � � � � � � � �
VXEPLWWHG���LQ���ZULWLQJ���QR���ODWHU���WKDQ��������GD\V���DIWHU���WKH���VWXGHQW���LV���QRWLILHG���RI���KLV�KHU���DFDGHPLF���VXVSHQVLRQ���
��
&RXUVH���&DQFHOODWLRQ��
6&6� �UHVHUYHV� �WKH� �ULJKW� �WR� �FDQFHO� �DQ\� �VFKHGXOHG� �FRXUVH� �ZLWKRXW� �VXIILFLHQW� �HQUROOPHQW� �WR� �MXVWLI\��� � � � � � � � � � � � � �
HFRQRPLFDOO\��RU��HGXFDWLRQDOO\���WHDFKLQJ��WKH��FRXUVH���6WXGHQWV��ZLOO��EH��QRWLILHG��RI��D��FRXUVH��FDQFHOODWLRQ��DW�� � � � � � � � � � � � � � �
WKH���ILUVW���VFKHGXOHG���FODVV���
��
5HJLVWUDWLRQ���DQG���$FDGHPLF���/RDG��
&ROOHJH��RIILFLDOV��UHVHUYH��WKH��ULJKW��WR��OLPLW��WKH��QXPEHU��RI��VHPHVWHU��KRXUV��D��VWXGHQW��PD\��FDUU\���$��³QRUPDO´�� � � � � � � � � � � � � � � � � �
DFDGHPLF��ORDG��IRU��D��VWXGHQW��DWWHQGLQJ��IXOO��WLPH��LV��FRQVLGHUHG������FUHGLW��KRXUV��SHU��UHJXODU��VHPHVWHU���RU������ � � � � � � � � � � � � � � � � �
FUHGLW� �KRXUV� �SHU� �DFDGHPLF� �\HDU� ��IDOO� �DQG� �VSULQJ�� �DW� �WKH� �XQGHUJUDGXDWH� �OHYHO�� �$� �³IXOO�WLPH´� �VWXGHQW� �LV�� � � � � � � � � � � � � � � �
GHILQHG��DV��RQH��HQUROOHG��LQ������RU��PRUH��FUHGLW��KRXUV��LQ��D��VHPHVWHU��DW��WKH��XQGHUJUDGXDWH��OHYHO��DQG�����RU��PRUH�� � � � � � � � � � � � � � � � � � � � �
FUHGLW� �KRXUV� �LQ� �D� �VHPHVWHU� �DW� �WKH� �JUDGXDWH� �OHYHO�� �$� �VWXGHQW� �ZLVKLQJ� �WR� �WDNH� �PRUH� �WKDQ� ���� �KRXUV��DW��WKH�� � � � � � � � � � � � � � � � � � � �
XQGHUJUDGXDWH��OHYHO��RU������KRXUV��DW��WKH��JUDGXDWH��OHYHO��SHU��VHPHVWHU��PXVW��UHFHLYH��SULRU��DSSURYDO��IURP��WKH�� � � � � � � � � � � � � � � � �
3URYRVW���
��
:LWKGUDZDO���IURP���&ODVV����³'URSV´���
$� �VWXGHQW� �ZKRVH� �FLUFXPVWDQFHV� �QHFHVVLWDWH� �D� �UHGXFHG� �DFDGHPLF� �ORDG� �VKRXOG� �FRQIHU� �ZLWK� �DQ� �DFDGHPLF�� � � � � � � � � � � � � �
DGYLVRU� �IRU� �DVVLVWDQFH��LQ��DGMXVWLQJ��WKH��FRXUVH��ORDG�� �$��JUDGH��RI� �³9:'´��ZLOO��EH��JLYHQ��WR��VWXGHQWV��ZKR�� � � � � � � � � � � � � � � � � �
RIILFLDOO\��ZLWKGUDZ��IURP���³GURS´���FRXUVHV��E\��WKH��HQG��RI��WKH���WK��ZHHN��RI��D��UHJXODU��WHUP��RU��SURSRUWLRQDWH�� � � � � � � � � � � � � � � � � �
SHULRG� �RI� �D��IOH[�HQWU\��FRXUVH��RU��VXPPHU��VHVVLRQ���:LWKGUDZDO��'DWH��� �'URSV��PDGH��DIWHU��WKH��:LWKGUDZDO�� � � � � � � � � � � � � � �
'DWH� �PXVW� �EH� �DSSURYHG� �E\� �WKH� �3URYRVW�� �7KH� �VWXGHQW� �LV� �UHVSRQVLEOH� �IRU� �LQLWLDWLQJ� �DQG� �FRPSOHWLQJ� �LQ��D�� � � � � � � � � � � � � � � � �
WLPHO\���PDQQHU���WKH���ZLWKGUDZDO���SURFHVV�����:LWKGUDZDO���IRUPV���DUH���DYDLODEOH���DW���WKH���2IILFH���RI���WKH���5HJLVWUDU���
��
�

����



:LWKGUDZDO���IURP���WKH���&ROOHJH��
$� �VWXGHQW� �ZLWKGUDZLQJ� �FRPSOHWHO\� �IURP� �WKH� �FROOHJH� �E\� �WKH� �:LWKGUDZDO� �'DWH� �ZLOO� �UHFHLYH� �D� �JUDGH� �RI�� � � � � � � � � � � � � � � �
³9:'´� �IRU� �HDFK� �FRXUVH� �LQ� �ZKLFK� �WKH� �VWXGHQW� �LV� �HQUROOHG�� �,I� �ZLWKGUDZDO� �RFFXUV� �DIWHU� �WKH� �:LWKGUDZDO�� � � � � � � � � � � � � � � �
'DWH���D��ILQDO��JUDGH��ZLOO��EH��UHFRUGHG��IRU��HDFK��FRXUVH��LQ��ZKLFK��WKH��VWXGHQW��LV��HQUROOHG��DW��WKH��GLVFUHWLRQ��RI�� � � � � � � � � � � � � � � � � � � �
WKH���3URYRVW�����ZLWK���WKH���DGYLFH���RI���WKH���LQVWUXFWRU���
��
$FDGHPLF���+RQRUV��
$W��WKH��HQG��RI��HDFK��UHJXODU��VHPHVWHU���WKH��FROOHJH��UHFRJQL]HV��VWXGHQWV��ZKR��GHPRQVWUDWH��VXSHULRU��DFDGHPLF�� � � � � � � � � � � � � � �
DFKLHYHPHQW��E\��QDPLQJ��WKHP��WR��WKH��3UHVLGHQW¶V��DQG��3URYRVW¶V�/LVWV���7R��TXDOLI\��IRU��WKHVH��KRQRUV���VWXGHQWV�� � � � � � � � � � � � � � � �
PXVW���DWWDLQ���D���������*3$���IRU���WKH���3UHVLGHQW¶V���/LVW���DQG���D����������±����������*3$���IRU���WKH���3URYRVW¶V�����/LVW���
��
$WWHQGDQFH��
5HJXODU��DQG��SXQFWXDO��DWWHQGDQFH��LV��H[SHFWHG��RI��DOO��VWXGHQWV���$EVHQFHV��DUH��FRXQWHG��IURP��WKH��ILUVW��GD\��RI�� � � � � � � � � � � � � � � � �
FODVV�� �,I� �DQ� �DEVHQFH� �LV� �QHFHVVDU\�� �VWXGHQWV� �VKRXOG� �QRW� �EH� �DEVHQW� �PRUH� �WKDQ� �IRXU��WLPHV��IRU��D��WKUHH�KRXU�� � � � � � � � � � � � � � � � � �
FODVV� �PHHWLQJ� �RQFH� �D� �ZHHN�� �$EVHQFHV� �LQFOXGH� �GRFWRU� �YLVLWV�� �FRQIHUHQFHV�� �DQG� �DOO� �RWKHU� �³H[FXVHG´�� � � � � � � � � � � � � �
DEVHQFHV�� �$� �VWXGHQW� �ZLWK� �H[FHVVLYH� �DEVHQFHV� �PD\� �EH� �GURSSHG� �IURP� �FODVV� �ZLWK� �D� �JUDGH� �RI� �³)�´� �7KUHH�� � � � � � � � � � � � � � � � �
RFFXUUHQFHV���RI���WDUGLQHVV���LV���HTXLYDOHQW���WR���RQH���DEVHQFH���
��
0DQ\� �VWXGHQWV� �FRPPXWH� �DQG� �PD\� �WUDYHO� �FRQVLGHUDEOH� �GLVWDQFH� �WR� �DWWHQG� �FODVVHV�� �,Q� �FDVH� �RI� �LQFOHPHQW�� � � � � � � � � � � � � � �
ZHDWKHU�� �VWXGHQWV� �VKRXOG� �XVH� �WKHLU� �MXGJPHQW� �FRQFHUQLQJ� �URDG� �FRQGLWLRQV�� �6WXGHQWV� �DUH� �UHVSRQVLEOH� �IRU�� � � � � � � � � � � � �
FRQVXOWLQJ���WKHLU���LQVWUXFWRUV���DERXW���PDNH�XS���ZRUN���ZKHQ���DQ���DEVHQFH���RFFXUV���
�
2IILFLDO���7UDQVFULSWV��
2IILFLDO� �WUDQVFULSWV� �PD\� �EH� �UHTXHVWHG� �IURP� �WKH� �5HJLVWUDU�� �$� �VLJQHG�� �ZULWWHQ� �UHTXHVW� �LV� �UHTXLUHG� �IRU�� � � � � � � � � � � � � � �
WUDQVFULSWV� �WR� �EH��PDLOHG���$OO��ILQDQFLDO��REOLJDWLRQV��WR��WKH��FROOHJH��PXVW��EH��SDLG��LQ��IXOO��EHIRUH��D��WUDQVFULSW�� � � � � � � � � � � � � � � � � �
ZLOO���EH���LVVXHG���
�
7UDQVIHUDELOLW\���RI���&UHGLWV���WR���2WKHU���,QVWLWXWLRQV��
6WDUN� �&ROOHJH� �DQG� �6HPLQDU\� �LV� �DFFUHGLWHG�E\�WKH��$VVRFLDWLRQ��IRU��%LEOLFDO��+LJKHU��(GXFDWLRQ���WKHUHIRUH��� � � � � � � � � � � � � �
WKH��FRXUVHV��VWXGHQWV��WDNH��DW��6&6��FDQ��EH��WUDQVIHUUHG��WR��RWKHU��$%+(��DFFUHGLWHG��FROOHJHV��RU��XQLYHUVLWLHV���,Q�� � � � � � � � � � � � � � � � �
DGGLWLRQ�� �6&6� �KDV� �$UWLFXODWLRQ� �$JUHHPHQWV� �ZKLFK� �HQVXUH� �HDVH� �RI� �WUDQVIHUDELOLW\� �ZLWK� �WKH� �IROORZLQJ�� � � � � � � � � � � � �
KLJKHU���HGXFDWLRQ���LQVWLWXWLRQV���

Ɣ %����+����&DUUROO���,QVWLWXWH��
Ɣ &RDVWDO���%HQG���&RPPXQLW\���&ROOHJH��
Ɣ 'DOODV���%DSWLVW���8QLYHUVLW\��
Ɣ 'HO���0DU���&ROOHJH��
Ɣ 6RXWK���7H[DV���&ROOHJH��
Ɣ 9LFWRULD���&ROOHJH��

��
*UDGXDWLRQ���5HTXLUHPHQWV���DQG���3URFHVV��
6WXGHQWV���JUDGXDWLQJ���IURP���WKH���FROOHJH���PXVW���PHHW���WKH���IROORZLQJ���UHTXLUHPHQWV���
��

Ɣ 0DQLIHVW� �WKH� �KLJKHVW� �PRUDOV�� �YDOXHV�� �DQG� �&KULVWLDQ� �WHVWLPRQ\� �WR� �HQKDQFH� �WKH� �ZRUN� �RI� �WKH�� � � � � � � � � � � � � �
.LQJGRP���DQG���HQFRXUDJH���RWKHUV���WR���FRPH���WR���&KULVW���

�
Ɣ &RPSOHWH� �WKH� �SUHVFULEHG� �FRXUVH� �RI� �VWXG\� �DQG� �PDLQWDLQ� �D��SDVVLQJ��JUDGH��DYHUDJH���DV��FHUWLILHG��E\�� � � � � � � � � � � � � � �

WKH���3URYRVW����
�

Ɣ 0HHW���DOO���ILQDQFLDO���REOLJDWLRQV����DV���FHUWLILHG���E\���WKH���'LUHFWRU���RI���2SHUDWLRQV����

����



�
Ɣ &RPSO\���ZLWK���UHTXLUHG���PLQLVWU\���VHUYLFH����DV���FHUWLILHG���E\���WKH���3URYRVW�����DQG��

�
Ɣ 5HFHLYH���DXWKRUL]DWLRQ���IURP���WKH���%RDUG���RI���7UXVWHHV���IRU���WKH���FRQIHUUDO���RI���GLSORPDV���

��
$SSOLFDWLRQ���IRU���*UDGXDWLRQ��
'LSORPDV� �DUH� �QRW� �DZDUGHG� �DXWRPDWLFDOO\�� �$� �FDQGLGDWH� �IRU� �DQ� �DZDUG� �PXVW� �VXEPLW� �DQ� �DSSOLFDWLRQ� �IRU�� � � � � � � � � � � � � � �
JUDGXDWLRQ�� �$SSOLFDWLRQV��ZLOO��EH��HPDLOHG��WR��WKH��VWXGHQW¶V��6WDUN��HPDLO��E\��WKH��6WXGHQW��([SHULHQFH��2IILFH�� � � � � � � � � � � � � � �
GXULQJ� �WKH� �6SULQJ� �VHPHVWHU�� �&RPSOHWHG� �DSSOLFDWLRQV� �VKRXOG� �EH� �VXEPLWWHG� �RQOLQH� �E\� �$SULO� ��� �IRU� �0D\�� � � � � � � � � � � � � � �
JUDGXDWLRQ���7KH��DSSOLFDWLRQ��DQG��DGPLQLVWUDWLYH��FHUWLILFDWLRQV��ZLOO��EH��SUHVHQWHG��WR��WKH��%RDUG��RI��7UXVWHHV�� � � � � � � � � � � � � �
IRU���DXWKRUL]DWLRQ���
��
&DWDORJ���5HVWULFWLRQV��
$��VWXGHQW��SXUVXLQJ��D��FRXUVH��RI��VWXG\��PD\��FKRRVH��WR��JUDGXDWH��LQ��FRPSOLDQFH��ZLWK��WKH��UHTXLUHPHQWV��RI��WKH�� � � � � � � � � � � � � � � � � �
&DWDORJ��LQ��HIIHFW��DW��WKH��WLPH��RI��HQWUDQFH��WR��WKH��FROOHJH��RU��WKRVH��RI��DQ\��VXEVHTXHQW��HGLWLRQ���SURYLGHG��WKDW�� � � � � � � � � � � � � � � � � � �
GHJUHH��UHTXLUHPHQWV��DUH��FRPSOHWHG��ZLWKLQ��ILYH��\HDUV��IURP��WKH��HQGLQJ��GDWH��RI��WKH��HIIHFWLYH��SHULRG��RI��WKH�� � � � � � � � � � � � � � � � �
VHOHFWHG��&DWDORJ���(DFK��&DWDORJ��LV��HIIHFWLYH��IURP��$XJXVW���VW��RI��WKH��\HDU��RI��SXEOLFDWLRQ��WKURXJK��-XO\����VW�� � � � � � � � � � � � � � � � �
RI���WKH���QH[W���FDOHQGDU���\HDU���
�
*UDGXDWLRQ���5DWH��
6&6��VWULYHV��WR��IXQFWLRQ��HQWLUHO\��E\��PHDQV��RI��IXOILOOLQJ��RXU��PLVVLRQ���6WDUN��&ROOHJH��DQG��6HPLQDU\��H[LVWV��WR�� � � � � � � � � � � � � � � � �
HTXLS��HGXFDWLRQDOO\��XQGHUVHUYHG��IROORZHUV��RI��&KULVW��IRU��VHUYLFH��LQ��WKH��FKXUFK��DQG��FRPPXQLW\���:H��GHILQH�� � � � � � � � � � � � � � �
WKH��HGXFDWLRQDOO\��XQGHUVHUYHG��DV��WKRVH��VWXGHQWV��ZKR��W\SLFDOO\��KDYH��QRW��KDG��WKH��ZLOO��RU��WKH��ZD\��WR��SXUVXH�� � � � � � � � � � � � � � � � � �
WKHRORJLFDO� �HGXFDWLRQ� �GXH� �WR� �WKHLU� �DJH�� �JHQGHU�� �HWKQLFLW\�� �ILQDQFHV�� �DQG� �EXUHDXFUDWLF� �KXUGOHV� �WKDW�� � � � � � � � � � � � �
PDUJLQDOL]H���WKHVH���SDUWLFXODU���VWXGHQWV����
��
'XH��WR��RXU��PLVVLRQ��WR��HTXLS��WKH��HGXFDWLRQDOO\��XQGHUVHUYHG���ZH��KDYH��IHZ��WUDGLWLRQDO��ILUVW�WLPH��IUHVKPDQ��� � � � � � � � � � � � � � �
DQG� �IHZ� �IXOO�WLPH� �VWXGHQWV� �DW� �WKLV� �WLPH���6&6��VWXGHQWV��WDNH��DQ��DYHUDJH��RI�������FUHGLW��KRXUV��SHU��VHPHVWHU��� � � � � � � � � � � � � � � � � �
$YHUDJH��KRXUV��EURNHQ��GRZQ��E\��GHJUHH��LQFOXGH���&HUWLILFDWH��LQ��0LQLVWU\����������'LSORPD��LQ��0LQLVWU\���������� � � � � � � � � � � � � � �
%DFKHORU� �RI� �$UWV� �LQ� �0LQLVWU\� ������� �DQG� �0DVWHU� �RI� �$UWV��LQ��0LQLVWU\����������7KH��GHPRJUDSKLF��EUHDNGRZQ�� � � � � � � � � � � � � � � �
DFURVV��DOO��SURJUDPV���VSHFLILFDOO\��ZLWK��UHJDUG��WR��DJH���LQGLFDWHV��ZK\��6&6��VWXGHQWV��DUH��SULPDULO\��SDUW�WLPH�� � � � � � � � � � � � � � �
ZLWK� �RQO\� ���� ��� �ZKR� �DUH� ���� �\HDUV� �RI� �DJH� �DQG� �XQGHU�� �ZKHUHDV� ����� �DUH� ���� �DQG� �RYHU���6&6��VWXGHQWV��DUH�� � � � � � � � � � � � � � � � � � � � �
PDWXUH���DGXOWV���VHHNLQJ���WR���H[SDQG���WKHLU���ELEOLFDO���NQRZOHGJH���ZKLOH���VHUYLQJ���WKHLU���ORFDO���FKXUFK���
�
7KH��SDUW�WLPH��QDWXUH��RI��WKH��6&6��VWXGHQW��PHDQV��WKDW��WUDGLWLRQDO��PHDVXUHV��RI��JUDGXDWLRQ��UDWHV��WKDW��PHDVXUH�� � � � � � � � � � � � � � � �
WKH��UDWH��DW��ZKLFK��IXOO�WLPH��VWXGHQWV��FRPSOHWH��D��SURJUDP��DUH��QRW��DGHTXDWH���7UDGLWLRQDOO\���D��JUDGXDWLRQ��UDWH�� � � � � � � � � � � � � � � �
LV��WKH��SHUFHQWDJH��RI��D��FROOHJH¶V��IXOO�WLPH���ILUVW�\HDU��XQGHUJUDGXDWH��VWXGHQWV��ZKR��FRPSOHWH��WKHLU��SURJUDP�� � � � � � � � � � � � � �
ZLWKLQ��������RI��WKH��SXEOLVKHG��WLPH��IRU��WKH��SURJUDP���)RU��H[DPSOH���IRU��D��W\SLFDO��WZR�\HDU��GHJUHH��SURJUDP��� � � � � � � � � � � � � � � � �
HQWHULQJ� �IUHVKPHQ��ZKR��FRPSOHWH��WKH��SURJUDP��ZLWKLQ��WKUHH��\HDUV��DUH��FRXQWHG��DV��JUDGXDWHV���$V��6&6��KDV�� � � � � � � � � � � � � � � �
IHZ� �IXOO�WLPH� �VWXGHQWV�� �RXU� �SDUW�WLPH� �VWXGHQWV� �FRPSOHWH� �WKHLU� �WZR�\HDU��SURJUDP��LQ��IRXU��\HDUV��DQG��WKHLU�� � � � � � � � � � � � � � �
IRXU�\HDU��SURJUDP��LQ��VL[��\HDUV���7KHUHIRUH���WR��DOORZ��WKH��VDPH��UDWH��RI��FRQVLGHUDWLRQ���RXU��JUDGXDWLRQ��UDWH��LV�� � � � � � � � � � � � � � � � �
WKH��SHUFHQWDJH��RI��RXU��SDUW�WLPH��VWXGHQWV��ZKR��FRPSOHWH��WKH��SURJUDP��ZLWKLQ��������RI��WKH��SXEOLVKHG��WLPH�� � � � � � � � � � � � � � � �
IRU���IXOO�WLPH���VWXGHQWV���
�
�
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(PSOR\PHQW���5DWH��
$FURVV� �DOO� �6&6� �SURJUDPV�� �WKH� �HPSOR\PHQW� �UDWH� �VLQFH� �LQFHSWLRQ� �LV� ������ �ZLWK� ������� �HPSOR\HG� �LQ� �D�� � � � � � � � � � � � � � � �
PLQLVWU\� �VHWWLQJ�� �,Q� �DGGLWLRQ����������RI��JUDGXDWHV��KDYH��SXUVXHG��IXUWKHU��HGXFDWLRQ��DIWHU��FRPSOHWLQJ��WKHLU�� � � � � � � � � � � � � �
GHJUHH��RU��FHUWLILFDWH���7KHVH��SHUFHQWDJHV��LQFUHDVH��ZKHQ��WKH��HPSOR\PHQW��UDWH��IRU��JUDGXDWHV��RYHU��WKH��SDVW�� � � � � � � � � � � � � � �

����



\HDU��LV��FRQVLGHUHG��RQ��LWV��RZQ���)RU��JUDGXDWHV��GXULQJ��WKH�������������DFDGHPLF��\HDU���WKHLU��HPSOR\PHQW��UDWH�� � � � � � � � � � � � � � � �
LV������������ZLWK�����������HPSOR\HG���LQ���D���PLQLVWU\���VHWWLQJ����,Q���DGGLWLRQ������������DUH���SXUVXLQJ���IXUWKHU���HGXFDWLRQ���
��
5HWHQWLRQ���5DWH��
%HORZ���DUH���WKH���IDOO���WR���VSULQJ���UHWHQWLRQ���UDWHV���E\���SURJUDP���IRU���WKH����������VSULQJ���VHPHVWHU���

Ɣ &HUWLILFDWH���LQ���0LQLVWU\���������
Ɣ 'LSORPD���LQ���0LQLVWU\���������
Ɣ %DFKHORU���RI���$UWV���LQ���0LQLVWU\���������
Ɣ 0DVWHU���RI���$UWV���LQ���0LQLVWU\���������

�
5HVROXWLRQ���RI���6WXGHQW���*ULHYDQFHV��
7KH� �VWXGHQW� �KDV� �WKH� �ULJKW� �WR� �DSSHDO� �D��GLVFLSOLQDU\��DFWLRQ�� �$SSHDOV��PXVW��EH��VXEPLWWHG��LQ��ZULWLQJ��WR��WKH�� � � � � � � � � � � � � � � � � �
DSSURSULDWH� �9LFH� �3UHVLGHQW���ZKR��ZLOO��WKHQ��UHIHU��WKH��LWHP��WR��WKH��JULHYDQFH��FRPPLWWHH�� �7KH��OHYHOV��RI��WKH�� � � � � � � � � � � � � � � � �
DSSHDOV� �SURFHVV� �DUH� �DV� �IROORZV�� �JULHYDQFH� �FRPPLWWHH�� �3UHVLGHQW�� �DQG� �&KULVWLDQ� �(GXFDWLRQ� �$FWLYLWLHV�� � � � � � � � � � � �
&RUSRUDWLRQ��%RDUG�� �8OWLPDWH��DSSHDO��PD\��EH��PDGH��WR��WKH��DFFUHGLWLQJ��DJHQF\��ZLWK��ZKLFK��WKH��VFKRRO��KROGV�� � � � � � � � � � � � � � � �
FDQGLGDWH� �VWDWXV�� �WKH� �$VVRFLDWLRQ� �IRU� �%LEOLFDO� �+LJKHU� �(GXFDWLRQ�� ������ �7�� �*�� �/HH� �%OYG��� �6XLWH� �������� � � � � � � � � � � � � � �
2UODQGR����)/�����������
��
&KDSHO��
&KDSHO��LV��DQ��LPSRUWDQW��FRPSRQHQW��RI��WKH��VWXGHQW¶V��VSLULWXDO��IRUPDWLRQ�� �7R��HQFRXUDJH��VWXGHQWV��WR��HQJDJH�� � � � � � � � � � � � � � �
LQ� �FKDSHO�� �6&6� �SURJUDPV� �KDYH� �D� �FKDSHO� �UHTXLUHPHQW�� �6WXGHQWV� �UHFHLYH� �D� �FUHGLW� �IRU� �HDFK� �FKDSHO� �RU��LWV�� � � � � � � � � � � � � � � � �
HTXLYDOHQW���ZLWKLQ���ZKLFK���WKH\���SDUWLFLSDWH���
��
7R��IXOILOO��WKH��FKDSHO��UHTXLUHPHQW���HDFK��'LSORPD��LQ��0LQLVWU\��6WXGLHV��DQG��&HUWLILFDWH��LQ��0LQLVWU\��VWXGHQWV�� � � � � � � � � � � � � � �
PXVW��HDUQ������FKDSHO��FUHGLWV��SULRU��WR��JUDGXDWLRQ���%DFKHORU��DQG��0DVWHU��RI��$UWV��LQ��0LQLVWU\��VWXGHQWV��PXVW�� � � � � � � � � � � � � � � � �
HDUQ��������FKDSHO���FUHGLWV���SULRU���WR���JUDGXDWLRQ�����&UHGLWV���PD\���EH���HDUQHG���LQ���VHYHUDO���ZD\V���
��

Ɣ &KDSHO���DWWHQGDQFH���±���7XHVGD\���HYHQLQJ���RU���7KXUVGD\���PLGGD\���FKDSHO����±�������FUHGLW���HDFK��
Ɣ &RPPXQLW\� �VHUYLFH� �WKURXJK� �DSSURYHG� �VHUYLFH� �IRUXPV� �±� ��� �FKDSHO� �FUHGLW� �IRU� �HDFK� �KRXU�� � � � � � � � � � � � �

YROXQWHHUHG���
Ɣ $WWHQGDQFH���DW���6SHFLDO���(YHQWV���±�������FUHGLW���IRU���HDFK���KRXU���RU���HYHQW����LI���OHVV���WKDQ���RQH���KRXU���

ż 6HOI���6\PSRVLXP��
ż 2WKHU���WUDLQLQJ���RU���ZRUVKLS���HYHQWV����LQFOXGLQJ���SHULRGLF���SUD\HU���FKDSHOV��

��
)RU��FRPPXQLW\��VHUYLFH��RU��VSHFLDO��HYHQWV���WKH��VWXGHQW��PD\��SLFN��XS��D��FKDSHO��FUHGLW��UHTXHVW��IRUP��IURP��WKH�� � � � � � � � � � � � � � � � � �
3URYRVW��RU��GRZQORDG��WKH��IRUP��IURP��WKH��FROOHJH��ZHEVLWH��XQGHU��WKH��VHFWLRQ��³&KDSHO�´� �7KH��VLJQDWXUH��RI��WKH�� � � � � � � � � � � � � � � � �
GLUHFWRU� �RU� �UHSUHVHQWDWLYH� �RI� �WKH� �SURJUDP�HYHQW� �PXVW� �YHULI\� �VHUYLFH� �RU� �DWWHQGDQFH�� �7KH� �3URYRVW� �PXVW�� � � � � � � � � � � � � �
DSSURYH���FRPPXQLW\���VHUYLFH���RSSRUWXQLWLHV���
�

&DUHHU���3ODFHPHQW��
��
(PSOR\PHQW���2SSRUWXQLWLHV��
$� �ODUJH� �SHUFHQWDJH� �RI� �WKH� �VWXGHQWV� �DUH� �DOUHDG\� �HPSOR\HG� �LQ� �VRPH� �W\SH� �RI� �EL�YRFDWLRQDO� �PLQLVWU\��� � � � � � � � � � � � � � �
1HYHUWKHOHVV���6&6��PDLQWDLQV��D��QHWZRUN��RI��DOXPQL���IULHQGV���FKXUFKHV���VWDWH��FRQYHQWLRQV���DVVRFLDWLRQV���DQG�� � � � � � � � � � � � �
RWKHU���RUJDQL]DWLRQV���WKDW���UHFUXLW���VWXGHQWV���WKURXJKRXW���WKH���\HDU���
��
�
:HEVLWH��

����



7KH� �FROOHJH¶V� �ZHEVLWH� �SURYLGHV� �LQIRUPDWLRQ� �WR� �DVVLVW� �VWXGHQWV� �DQG� �DOXPQL� �ZLWK� �FDUHHU� �VHUYLFHV��� � � � � � � � � � � � �
,QIRUPDWLRQ� �UHJDUGLQJ� �HPSOR\PHQW� �RSSRUWXQLWLHV� �FDQ� �DOVR� �EH� �UHTXHVWHG� �IURP� �WKH� �6&6� �0LQLVWU\�� � � � � � � � � � � �
3ODFHPHQW���&RRUGLQDWRU����$QGUHV���*DUFLD����DJDUFLD#VWDUN�HGX����
��
3ODFHPHQW���5DWH��
$FURVV� �DOO� �6&6� �SURJUDPV�� �WKH� �HPSOR\PHQW� �UDWH� �VLQFH� �LQFHSWLRQ� �LV� ������ �ZLWK� ������� �HPSOR\HG� �LQ� �D�� � � � � � � � � � � � � � � �
PLQLVWU\� �VHWWLQJ�� �,Q� �DGGLWLRQ����������RI��JUDGXDWHV��KDYH��SXUVXHG��IXUWKHU��HGXFDWLRQ��DIWHU��FRPSOHWLQJ��WKHLU�� � � � � � � � � � � � � �
GHJUHH��RU��FHUWLILFDWH���7KHVH��SHUFHQWDJHV��LQFUHDVH��ZKHQ��WKH��HPSOR\PHQW��UDWH��IRU��JUDGXDWHV��RYHU��WKH��SDVW�� � � � � � � � � � � � � � �
\HDU��LV��FRQVLGHUHG��RQ��LWV��RZQ���)RU��JUDGXDWHV��GXULQJ��WKH�������������DFDGHPLF��\HDU���WKHLU��HPSOR\PHQW��UDWH�� � � � � � � � � � � � � � � �
LV������������ZLWK�����������HPSOR\HG���LQ���D���PLQLVWU\���VHWWLQJ����,Q���DGGLWLRQ������������DUH���SXUVXLQJ���IXUWKHU���HGXFDWLRQ���

�
$FDGHPLF���3ROLF\��

��
&RXUVH���1XPEHULQJ���6\VWHP��
&RXUVHV��DUH��QXPEHUHG��XVLQJ��IRXU��GLJLWV���7KH��ILUVW��GLJLW��LQGLFDWHV��WKH��OHYHO��RI��WKH��FRXUVH������ ��)UHVKPDQ������ � � � � � � � � � � � � � � � � � �
 ��6RSKRPRUH������ ��-XQLRU������ ��6HQLRU������ ��6HQLRU��EOHQGHG��Z���JUDGXDWH������ ��*UDGXDWH����7KH��VHFRQG��GLJLW�� � � � � � � � � � � � � � � � � � � �
LQGLFDWHV��WKH��DPRXQW��RI��VHPHVWHU��KRXU��FUHGLW������ �����KRXUV��FUHGLW������ �����KRXU��FUHGLW������ �����KRXUV��FUHGLW������ � � � � � � � � � � � � � � � � � � � � � �
 � ��� �KRXUV� �FUHGLW�� �HWF��� �XQOHVV��RWKHUZLVH��LQGLFDWHG���7KH��WKLUG��GLJLW��GHQRWHV��FRXUVHV��ZLWKLQ��D��GHSDUWPHQW��� � � � � � � � � � � � � � � �
DQG���WKH���IRXUWK���QXPEHU���LV���XVHG���WR���LQGLFDWH���D���GLIIHUHQW���FRXUVH���ZLWKLQ���D���GLVFLSOLQH���
�
&UHGLW��������+RXU���3ROLF\��
$SSUR[LPDWH���$VVLJQPHQW���DQG���(IIRUW���(TXLYDOHQFLHV��

Ɣ ����KRXU���IRU���HDFK���KRXU���LQ���FODVV��
Ɣ ����KRXU���IRU���HDFK��������SS���RI���DVVLJQHG���UHDGLQJ��
Ɣ �� �KRXUV� �IRU� ��� �SDJH� �RI� �D� �SDSHU� ��UHFRJQL]LQJ� �UHVHDUFK� �SDSHUV��UHTXLUH��PRUH��WLPH��WKDQ��VRPH��RWKHU�� � � � � � � � � � � � � � � � �

NLQGV���RI���SDSHUV���
Ɣ ������KRXUV��IRU��D��PDMRU��H[DP��RU��SURMHFW���UHFRJQL]LQJ��H[DPV�SURMHFWV��PD\��KDYH��YDU\LQJ��OHYHOV��RI�� � � � � � � � � � � � � � �

VLJQLILFDQFH���LQ���FRXUVH���UHTXLUHPHQWV���
Ɣ ����KRXU���IRU���WUDQVODWLRQ���DQG�RU���H[HJHVLV���RI���D���ELEOLFDO���ODQJXDJH���YHUVH��
Ɣ �����KRXUV��IRU��D��TXL]���UHFRJQL]LQJ��VRPH��TXL]]HV��UHTXLUH��XQLTXH��SUHSDUDWLRQ���ZKLOH��RWKHUV��UHTXLUH�� � � � � � � � � � � � � �

QR���RWKHU���SUHSDUDWLRQ���WKDQ���ZKDW���LV���LQYROYHG���LQ���FRPSOHWLQJ���RWKHU���DVVLJQPHQWV���
Ɣ 6RPH� �DVVLJQPHQWV� �PD\� �QRW� �ILW� �WKLV� �SDUDGLJP� �DQG� �UHTXLUH� �XQLTXH� �TXDQWLILFDWLRQ� �RI� �ZRUNORDG�� � � � � � � � � � � � �

YDOXH����8VH���\RXU���GLVFUHWLRQ���
�
+RXUV���RI���:RUNORDG���IRU���&RXUVHV��

Ɣ )RU�����KRXU���&HUWLILFDWH���FRXUVH������������KRXUV���RI���VWXGHQW���DFDGHPLF���ZRUN��
Ɣ )RU�����KRXU���&HUWLILFDWH���FRXUVH������������KRXUV���RI���VWXGHQW���DFDGHPLF���ZRUN� �
Ɣ )RU�����KRXU���'LSORPD���FRXUVH�������������KRXUV���RI���VWXGHQW���DFDGHPLF���ZRUN��
Ɣ 	KN���¾�DKQN����=?DAHKN���?KQNOA����¼»»�¼½»���DKQNO���KB���OPQ@AJP���=?=@AIE?���SKNG��
Ɣ 	KN���¾�DKQN���
N=@Q=PA���?KQNOA����¼½»�¼À»���DKQNO���KB���OPQ@AJP���=?=@AIE?���SKNG��

�
�

+RXUV���RI���:RUNORDG�� :RUN�������$VVLJQPHQW��

����



+RXU���RI���:RUNORDG�� +RXU���RI���:RUN���LQ���&ODVV��

2QH���+RXU���RI���:RUNORDG�� �����3DJHV���RI���$VVLJQHG���5HDGLQJ��

ò���+RXU���RI���:RUNORDG�� 2QH���3DJH���RI���D���3DSHU��

)LYH���WR���7HQ���+RXUV���RI���:RUNORDG�� 0DMRU���([DP���RU���3URMHFW��

�
1RWH�� �6RPH� �DVVLJQPHQWV� �PD\� �QRW� �ILW� �WKLV� �SDUDGLJP� �DQG� �UHTXLUH� �XQLTXH� �TXDQWLILFDWLRQ� �RI� �ZRUNORDG� �YDOXH�� �)RU�� � � � � � � � � � � � � � � �
H[DPSOH�� �RQOLQH� �DVVLJQPHQWV� �PD\� �LQYROYH� �YDU\LQJ� �ZRUNORDG� �YDOXHV�� �GHSHQGLQJ� �RQ� �ZKHWKHU� �WKH\� �UHTXLUH�� � � � � � � � � � � � �
V\QFKURQRXV� �GLVFXVVLRQ� ��ZKHUH� �RQH� �KRXU� �RQOLQH� � � �RQH� �KRXU� �RI� �ZRUNORDG�� �RU� �UHTXLUH� �DGGLWLRQDO� �ZRUNORDG�� � � � � � � � � � � � � � �
SUHSDUDWLRQ����ZKLFK���VKRXOG���EH���FDOFXODWHG���DSSURSULDWHO\���
��
$WWHQGDQFH���3ROLF\��
6WXGHQWV��DUH��HQFRXUDJHG��DQG��H[SHFWHG��WR��DWWHQG��DOO��FODVVHV���$��VWXGHQW��PXVW��DWWHQG��D��PLQLPXP��RI�������RI�� � � � � � � � � � � � � � � � � �
WKH� �FRXUVH� �VHVVLRQV� �LQ� �RUGHU� �WR� �UHFHLYH� �FUHGLW� �IRU� �WKH� �FRXUVH�� �(DFK� �LQVWUXFWRU� �PD\� �HVWDEOLVK� �D� �PRUH�� � � � � � � � � � � � � � � � �
VWULQJHQW��DEVHQFH��SROLF\��LI��LW��LV��RXWOLQHG��LQ��WKH��FRXUVH��V\OODEXV���$EVHQFHV��DUH��FRXQWHG��IURP��WKH��ILUVW��GD\�� � � � � � � � � � � � � � � � � �
FODVV��PHHWV���QRW��IURP��WKH��GDWH��WKH��VWXGHQW��UHJLVWHUV���$OO��DEVHQFHV���H[FXVHG��RU��XQH[FXVHG���DUH��FRXQWHG��DV�� � � � � � � � � � � � � � � � �
FODVVHV��PLVVHG���:RUN��PLVVHG��IRU��DQ��H[FXVHG��DEVHQFH��PD\��EH��PDGH��XS���EXW��WKH��DEVHQFH��LV��VWLOO��FRQVLGHUHG�� � � � � � � � � � � � � � � � � �
LQ���WKH���WRWDO���FRXQW���
��
�
�
&ODVV�� 7RWDO���&ODVV���0HHWLQJV� ���� $WWHQGDQFH���$EVHQFHV���$OORZHG��
2QFH���ZHHNO\�� ���������H[DP� ��� ���
:HHN�HQG���FRXUVH�� ���������H[DP� �� ���
��
*UDGHV��
*UDGH� ,QWHUSUHWDWLRQ� *UDGH���3RLQWV��
$� ([FHOOHQW� ����SHU���VHPHVWHU���KRXU��
%� *RRG� ����SHU���VHPHVWHU���KRXU��
&� $YHUDJH� ����SHU���VHPHVWHU���KRXU��
'� 3DVVLQJ� ����SHU���VHPHVWHU���KRXU��
)� )DLOLQJ� ����SHU���VHPHVWHU���KRXU��
,� ,QFRPSOHWH� ����SHU���VHPHVWHU���KRXU��
3� 3DVVLQJ� ����SHU���VHPHVWHU���KRXU��
9:3� :LWKGUDZ���3DVVLQJ� ����SHU���VHPHVWHU���KRXU��
9:)� :LWKGUDZ���)DLOLQJ� ����SHU���VHPHVWHU���KRXU��
1*� 1R���*UDGH� ����SHU���VHPHVWHU���KRXU��

����



��
6DWLVIDFWRU\���3URJUHVV��
,Q� �RUGHU� �WR� �PDLQWDLQ� �D� �KLJK� �OHYHO� �RI� �DFDGHPLF� �VWDQGDUGV�� �6&6� �UHTXLUHV� �VWXGHQWV� �WR� �VXVWDLQ� �D� ������ � � � � � � � � � � � � � � � �
FXPXODWLYH� �*3$���,I��D��VWXGHQW��GURSV��EHORZ��WKH��FXPXODWLYH�������*3$���WKDW��VWXGHQW��ZLOO��UHFHLYH��D��ZDUQLQJ�� � � � � � � � � � � � � � � � �
QRWLILFDWLRQ� �KLV� �RU� �KHU� �ILUVW� �VHPHVWHU� �LV� �QRW� �PHHWLQJ� �WKH� �UHTXLUHPHQW�� �7KH� �VWXGHQW� �ZLOO� �KDYH� �RQH� �ORQJ�� � � � � � � � � � � � � � � � �
VHPHVWHU��WR��PHHW��WKH�������FXPXODWLYH��*3$��UHTXLUHPHQW���,I��WKH��VWXGHQW��LV��XQDEOH��WR��PHHW��WKLV��UHTXLUHPHQW�� � � � � � � � � � � � � � � � �
DIWHU���WKH���ZDUQLQJ���VHPHVWHU����WKH���VWXGHQW���ZLOO���EH���SODFHG���RQ���DFDGHPLF���VXVSHQVLRQ���IRU���RQH���VHPHVWHU���
��
$FDGHPLF���,QWHJULW\��
&RQVLVWHQW��ZLWK��WKH��&KULVWLDQ��FKDUDFWHU��DQG��YDOXHV��RI��6&6���VWXGHQWV��DUH��H[SHFWHG��WR��FRQGXFW��WKHPVHOYHV�� � � � � � � � � � � � � � �
LQ� �DFFRUGDQFH� �ZLWK� �WKH� �KLJKHVW� �VWDQGDUGV� �RI� �DFDGHPLF� �LQWHJULW\�� �$FDGHPLF� �GLVKRQHVW\� �ZLOO� �QRW� �EH�� � � � � � � � � � � � � �
WROHUDWHG�� �$FDGHPLF� �GLVKRQHVW\� �RFFXUV� �ZKHQ� �D��VWXGHQW��VXEPLWV��WKH��ZRUN��RI��VRPHRQH��HOVH��DV��KLV��RU��KHU�� � � � � � � � � � � � � � � � �
RZQ��RU��KDV��VSHFLDO��LQIRUPDWLRQ��IRU��XVH��LQ��DQ��HYDOXDWLRQ��DFWLYLW\��WKDW��LV��QRW��DYDLODEOH��WR��RWKHU��VWXGHQWV��LQ�� � � � � � � � � � � � � � � � � � �
WKH� �VDPH� �DFWLYLW\�� �$OO� �SURIHVVRUV� �RU� �SURFWRUV� �VKDOO� �KDYH� �WKH� �ULJKW� �WR� �H[DPLQH��PDWHULDOV��LQ��WKH��VWXGHQW¶V�� � � � � � � � � � � � � � � � �
SRVVHVVLRQ� �GXULQJ� �TXL]]HV���H[DPLQDWLRQV���DQG�RU��ODERUDWRU\��VHVVLRQV���([DPSOHV��RI��DFDGHPLF��GLVKRQHVW\�� � � � � � � � � � �
LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR����WKH���IROORZLQJ���
��
&KHDWLQJ���RQ���DQ���H[DPLQDWLRQ��
7KLV� �W\SH� �RI� �DFDGHPLF� �GLVKRQHVW\� �PD\� �LQFOXGH� �FRS\LQJ� �IURP� �DQRWKHU� �VWXGHQW�� �SRVVHVVLQJ� �RU� �XVLQJ�� � � � � � � � � � � � � �
XQDXWKRUL]HG� �PDWHULDO� �GXULQJ� �WKH� �H[DPLQDWLRQ�� �FROODERUDWLQJ� �ZLWK� �RU� �VHHNLQJ� �DLG� �IURP� �DQRWKHU��VWXGHQW�� � � � � � � � � � � � �
GXULQJ��WKH��H[DPLQDWLRQ���NQRZLQJO\��XVLQJ���EX\LQJ���VHOOLQJ���VWHDOLQJ���WUDQVSRUWLQJ���RU��VROLFLWLQJ��FRQWHQWV��RI�� � � � � � � � � � � � �
DQ��H[DPLQDWLRQ���VXEVWLWXWLQJ��IRU��DQRWKHU��VWXGHQW��RU��SHUPLWWLQJ��DQRWKHU��VWXGHQW��WR��VXEVWLWXWH��IRU��RQH¶V��VHOI�� � � � � � � � � � � � � � �
ZKHQ� �WDNLQJ� �DQ� �H[DPLQDWLRQ�� �DQG� �REWDLQLQJ� �D� �QRQ�DGPLQLVWHUHG� �H[DPLQDWLRQ� �RU� �LQIRUPDWLRQ� �DERXW� �D�� � � � � � � � � � � � �
QRQ�DGPLQLVWHUHG���H[DPLQDWLRQ���
�
3ODJLDULVP��
3ODJLDULVP��LV��WKH��DSSURSULDWLRQ���EX\LQJ���UHFHLYLQJ��DV��D��JLIW���RU��REWDLQLQJ��E\��DQ\��PHDQV��DQRWKHU��SHUVRQ¶V�� � � � � � � � � � � � � � � �
ZRUN��DQG��WKH��XQDFNQRZOHGJHG��VXEPLVVLRQ��RU��LQFRUSRUDWLRQ��RI��LW��DV��RQH¶V��RZQ��ZRUN���3ODJLDULVP��LQFOXGHV�� � � � � � � � � � � � � � �
IDLOXUH���WR���FLWH���VSHFLILF���VRXUFHV���IRU���WKH���ZULWLQJV����LGHDV����HWF����RI���DQRWKHU���
��
,Q��DFFRUGDQFH��ZLWK��HDFK��VWXGHQW¶V��FRPPLWPHQW��WR��KRQHVW\��DQG��LQWHJULW\���VWXGHQWV��HQUROOHG��DW��6&6��DJUHH�� � � � � � � � � � � � � � �
WR��FRPSOHWH��WKHLU��RZQ��ZRUN��RQ��SDSHUV���H[DPV���UHSRUWV���HWF���XQOHVV��WKH��SURIHVVRU¶V��DVVLJQPHQW��VSHFLILFDOO\�� � � � � � � � � � � � � � �
LQYLWHV���FROODERUDWLRQ���
��
6KRXOG��D��VHFRQG��SDUW\��DJUHH��WR��WKH��PLVUHSUHVHQWDWLRQ���WKH��HUURU��LV��VLPSO\��FRPSRXQGHG��E\��WKH��FRPSOLFLW\�� � � � � � � � � � � � � � � �
RI��DQRWKHU��GLVKRQHVW��SHUVRQ���,I��WKH��VHFRQG��SDUW\��LV��DOVR��D��VWXGHQW���ERWK��VWXGHQWV��DUH��VXEMHFW��WR��GLVFLSOLQDU\�� � � � � � � � � � � � � � � � � �
DFWLRQ���
��
3ODJLDULVP��LV��DQ��DJH�ROG��SUREOHP��WKDW��KDV��EHHQ��FRPSRXQGHG��E\��WKH��HDVH��RI��FXW�DQG�SDVWH��WHFKQRORJ\��DQG�� � � � � � � � � � � � � � � �
WKH� �DFFHVVLELOLW\� �RI� �PDQ\� �VRXUFHV� �RQ� �WKH� �,QWHUQHW�� �7KH� �IDFXOW\� �DQG� �VWDII� �DW� �6&6� �DUH� �DZDUH� �WKDW� �HQWLUH�� � � � � � � � � � � � � � � � � �
ZHEVLWHV� �H[LVW� �IRU� �WKH� �SXUSRVH� �RI� �SURYLGLQJ� �FRPSOHWH� �UHVHDUFK� �SDSHUV� �RQ� �DOO� �WRSLFV�� �7KH� �,QWHUQHW� �LV� �D�� � � � � � � � � � � � � � � � �
XVHIXO��WRRO��IRU��OHJLWLPDWH��UHVHDUFK���EXW��SODJLDULVP��LV��QRW��UHVHDUFK���6WXGHQWV��ZKR��DUH��FRQIXVHG��DERXW��KRZ�� � � � � � � � � � � � � � � �
WR���XVH���RQOLQH���UHVHDUFK���ZLWKRXW���SODJLDUL]LQJ���VKRXOG���GLVFXVV���VSHFLILF���H[DPSOHV���ZLWK���WKHLU���SURIHVVRUV���
��
$V� �HPSOR\HHV� �RI� �D� �&KULVWLDQ� �LQVWLWXWLRQ�� �6&6� �SURIHVVRUV� �DUH� �DFFRXQWDEOH� �IRU� �PDLQWDLQLQJ� �WKH� �KLJKHVW�� � � � � � � � � � � � � �
VWDQGDUGV� �RI� �DFDGHPLF� �KRQHVW\� �DQG� �LQWHJULW\�� �6&6� �IDFXOW\� �DQG� �VWDII� �XVH� �VRIWZDUH� �GHVLJQHG� �WR� �LGHQWLI\�� � � � � � � � � � � � � � �
PDWHULDO� �SODJLDUL]HG� �IURP� �WKH� �,QWHUQHW� �DQG� �RWKHU� �YDULRXV� �VRXUFHV�� �6WXGHQWV� �XQGHUVWDQG� �WKDW� �DOO� �ZRUN�� � � � � � � � � � � � � �
VXEPLWWHG��WR��6&6��SURIHVVRUV��LV��HOLJLEOH��IRU��UHYLHZ���6WXGHQWV��IXUWKHU��XQGHUVWDQG��WKDW��LI��WKH��UHVXOWV��RI��VXFK�� � � � � � � � � � � � � � � � �

����



D� �UHYLHZ� �VXSSRUW� �DQ� �DOOHJDWLRQ� �RI� �DFDGHPLF� �GLVKRQHVW\�� �WKH� �FRXUVHZRUN� �LQ� �TXHVWLRQ�� �DV� �ZHOO� �DV� �DQ\�� � � � � � � � � � � � � � � �
VXSSRUWLQJ���PDWHULDOV����PD\���EH���VXEPLWWHG���WR���WKH���3UHVLGHQW���IRU���LQYHVWLJDWLRQ���DQG���IXUWKHU���DFWLRQ���
��
,I� �D� �VWXGHQW� �ZLOOIXOO\� �XVHV� �DQRWKHU¶V� �PDWHULDO� �DV� �LI� �LW� �LV� �KLV� �RU� �KHU� �RZQ�� �RU� �LI� �D� �VWXGHQW� �ZLOOIXOO\� �DLGV�� � � � � � � � � � � � � � � � � � � � �
DQRWKHU��LQ��VXFK��GLVKRQHVW\���VXEVHTXHQW��GLVFLSOLQDU\��DFWLRQ��PD\��LQFOXGH��DQ��)��RQ��WKH��DVVLJQPHQW���DQ��)��LQ�� � � � � � � � � � � � � � � � �
WKH� �FODVV���RU��GLVPLVVDO��IURP��WKH��SURJUDP���6XFK��GLVFLSOLQDU\��DFWLRQ��ZLOO��DSSO\��LQ��DOO��FDVHV��RI��SODJLDULVP��� � � � � � � � � � � � � � � � �
ZKHWKHU���WKH���FRSLHG���PDWHULDO���LV���IURP���WKH���,QWHUQHW����D���ERRN����DQRWKHU���VWXGHQW����RU���DQ\���RWKHU���VRXUFH���
��
&ROOXVLRQ��
&ROOXVLRQ��VKDOO��EH��GHILQHG��DV��WKH��XQDXWKRUL]HG��FROODERUDWLRQ��ZLWK��DQRWKHU��LQ��SUHSDULQJ��ZRUN��RIIHUHG��IRU�� � � � � � � � � � � � � � �
FUHGLW�� �$� �VWXGHQW� �LV� �QRW� �JXLOW\� �RI� �FROOXVLRQ� �LI� �KH� �RU� �VKH� �PHUHO\��GLVFXVVHV��ZLWK��DQRWKHU��SHUVRQ��D��PDWWHU�� � � � � � � � � � � � � � � � � � �
UHOHYDQW���WR���WKH���ZRUN���LQ���TXHVWLRQ���
��
�

352*5$06���2)���678'<��
��
&HUWLILFDWH���LQ���0LQLVWU\��
7KH� �&HUWLILFDWH� �LQ� �0LQLVWU\� �SURYLGHV� �HQWU\�OHYHO� �SUHSDUDWLRQ� �FRXUVHV� �IRU� �PLQLVWU\� �VHUYLFH�� �6HUYLQJ�� � � � � � � � � � � �
VWXGHQWV� �RI� �6WDUN� �&ROOHJH� �DQG� �6HPLQDU\� �E\� �RIIHULQJ� �%LEOH� �DQG� �WKHRORJ\� �FRXUVHV�� �WKLV� �SURJUDP�� � � � � � � � � � � � � �
GHPRQVWUDWHV� �WKH� �LQWHQW� �RI� �WKH� �PLVVLRQ� �RI��6&6��WR��HTXLS��HGXFDWLRQDOO\��XQGHU�VHUYHG��IROORZHUV��RI��&KULVW�� � � � � � � � � � � � � � �
IRU���VHUYLFH���WR���WKH���FKXUFK���DQG���FRPPXQLW\���
��
6WXGHQWV��HQUROOHG��LQ��WKH��&HUWLILFDWH��LQ��0LQLVWU\��KDYH��XVHG��WKLV��FRXUVH��RI��VWXG\��DV��D��EDVLV��IRU��WKH��'LSORPD�� � � � � � � � � � � � � � � � � � �
LQ���0LQLVWU\���DQG���%DFKHORU���RI���$UWV���LQ���0LQLVWU\���DW���6WDUN���&ROOHJH���DQG���6HPLQDU\���
��
7KH� �PLQLPXP��QXPEHU��RI��VHPHVWHU��KRXUV��UHTXLUHG��IRU��WKH��&HUWLILFDWH��LQ��0LQLVWU\��LV�������ZLWK�����VHPHVWHU�� � � � � � � � � � � � � � � � �
KRXUV���LQ���%LEOH��������VHPHVWHU���KRXUV���LQ���0LQLVWU\����DQG�������VHPHVWHU���KRXUV���LQ���7KHRORJ\���
��
6WXGHQW���/HDUQLQJ���2XWFRPHV����
�
$W���DQ���DSSURSULDWH���FROOHJLDWH���OHYHO����WKH���VWXGHQW���ZLOO���
��

Ɣ 'HPRQVWUDWH���D���EDVLF���NQRZOHGJH���RI���WKH���KLVWRU\���DQG���LQWHUSUHWDWLRQ���RI���WKH���&KULVWLDQ���6FULSWXUHV���
�

Ɣ $SSO\���WKH���SUDFWLFHV���RI���VSLULWXDO���IRUPDWLRQ���DV���WKH\���UHODWH���WR���WKHLU���UHODWLRQVKLSV���ZLWK���*RG���
IDPLOLHV����WKH���FKXUFK����DQG���WKH���ZRUOG����DQG��

��
Ɣ ,QWHJUDWH��D��EDVLF��XQGHUVWDQGLQJ��RI��WKH��WHQHWV��RI��WKH��&KULVWLDQ��IDLWK��DQG��WKH��SUDFWLFH��RI��WKH��IDLWK��LQ�� � � � � � � � � � � � � � � � � �

HYHU\GD\���OLIH���
��
&HUWLILFDWH���5HTXLUHPHQWV����
�

&HUWLILFDWH���LQ���0LQLVWU\�� +RXUV�� 6HPHVWHU���

����6HPHVWHU���KRXUV���LQ���%LEOH��

%,%/����������2OG���7HVWDPHQW���6XUYH\�� ��� �

����



%,%/����������1HZ���7HVWDPHQW���6XUYH\�� ��� �

%,%/����������0HWKRGV���RI���%LEOLFDO���,QWHUSUHWDWLRQ�� ��� �

����6HPHVWHU���KRXUV���LQ���0LQLVWU\��

0167����������6SLULWXDO���)RUPDWLRQ�� ��� �

����6HPHVWHU���KRXUV���LQ���7KHRORJ\�� � �

7+(2����������,QWURGXFWLRQ���WR���&KULVWLDQ���7KRXJKW�� ��� �

7+(2����������7KHRORJLFDO���5HVHDUFK���DQG���:ULWLQJ�� ��� �

����6HPHVWHU���KRXUV���LQ���7KHRORJ\���RU���&KXUFK���+LVWRU\��

&+67����������,QWURGXFWLRQ���WR���&KULVWLDQLW\�� ��� �

7+(2����������,QWURGXFWLRQ���WR���&KULVWLDQ���(WKLFV�� ��� �

&KDSHO���5HTXLUHPHQW��

&KDSHO���$WWHQGDQFH����$SSURYHG���FRPPXQLW\�PLQLVWU\���VHUYLFH���
$SSURYHG���DWWHQGDQFH���DW���VSHFLDO���HYHQWV��

����
&UHGLWV��

�

7RWDO���QHHGHG��� ���� �

�
�
'LSORPD���LQ���0LQLVWU\���6WXGLHV��
7KH� �'LSORPD� �LQ� �0LQLVWU\� �6WXGLHV� �DGGUHVVHV��WKH��IRUPDWLRQ��RI��WKH��PLQLVWHU��WKURXJK��ELEOLFDO���WKHRORJLFDO��� � � � � � � � � � � � � �
DQG� �SURIHVVLRQDO� �VWXGLHV�� �6HUYLQJ� �VWXGHQWV� �E\� �RIIHULQJ� �JHQHUDO� �HGXFDWLRQ�� �%LEOH�� �WKHRORJ\�� �DQG�� � � � � � � � � � � �
SURIHVVLRQDO� �VWXGLHV� �FRXUVHV�� �WKLV� �SURJUDP� �SURPRWHV� �WKH� �LQWHQW� �RI� �WKH� �PLVVLRQ� �RI� �6&6� �WR� �HTXLS�� � � � � � � � � � � � � � �
HGXFDWLRQDOO\���XQGHU�VHUYHG���IROORZHUV���RI���&KULVW���IRU���VHUYLFH���LQ���WKH���FKXUFK���DQG���FRPPXQLW\���
��
/D\��OHDGHUV��DQG��VXSSRUW��OHDGHUV��FDQ��XVH��WKH��'LSORPD��LQ��0LQLVWU\��6WXGLHV��WR��VHUYH��WKH��/RUG��LQ��WKHLU��ORFDO�� � � � � � � � � � � � � � � � � � �
FRQJUHJDWLRQV�� �$OVR�� �EL�YRFDWLRQDO� �PLQLVWHUV� �FDQ� �XVH� �WKLV� �FRXUVH� �RI� �VWXG\� �WR� �H[SDQG� �WKHLU� �PLQLVWU\�� � � � � � � � � � � � � �
RSSRUWXQLWLHV���7KH��SULPDU\��DXGLHQFH��IRU��WKLV��SURJUDP��LV��WKH��SRVW�WUDGLWLRQDO��VWXGHQW��ZKR��PD\��QRW��ZLVK��WR�� � � � � � � � � � � � � � � �
SXUVXH���D���%�$����GHJUHH���
��
7KH� �'LSORPD� �LQ� �0LQLVWU\� �6WXGLHV� �LV� �GHVLJQHG� �DV� �D� �FRQWLQXDWLRQ� �RI� �6WDUN� �&ROOHJH� �DQG� �6HPLQDU\¶V�� � � � � � � � � � � � � � �
&HUWLILFDWH� �LQ� �0LQLVWU\� �DQG� �FDQ� �EH� �WUDQVIHUUHG� �LQWR� �WKH� �%DFKHORU� �RI� �$UWV� �LQ� �0LQLVWU\�� �7KH� �PLQLPXP�� � � � � � � � � � � � � � � �
QXPEHU���RI���VHPHVWHU���KRXUV���UHTXLUHG���IRU���WKH���'LSORPD���LQ���0LQLVWU\���6WXGLHV���LV��������
��
6WXGHQW���/HDUQLQJ���2XWFRPHV��
$W���DQ���DSSURSULDWH���FROOHJLDWH���OHYHO����WKH���VWXGHQW���ZLOO���
��

Ɣ 'HPRQVWUDWH���DQ���LQWHUPHGLDWH���NQRZOHGJH���RI���WKH���KLVWRU\���DQG���LQWHUSUHWDWLRQ���RI���WKH���&KULVWLDQ��
6FULSWXUHV���

�
Ɣ ,QWHJUDWH���DQ���LQWHUPHGLDWH���XQGHUVWDQGLQJ���RI���WKH���WHQHWV���RI���WKH���&KULVWLDQ���IDLWK���DQG���WKH���SUDFWLFH���RI��

����



IDLWK���LQ���HYHU\GD\���OLIH���
�

Ɣ 9DOXH���GLYHUVLW\���
�

Ɣ 3UDFWLFH���OHDGHUVKLS���VNLOOV���IRU���XVH���LQ���OLIH���DQG���PLQLVWU\����DQG��
�

Ɣ 'HPRQVWUDWH���GLJLWDO���IOXHQF\���
��
'LSORPD���LQ���0LQLVWU\���5HTXLUHPHQWV���
�

'LSORPD���LQ���0LQLVWU\�� +RXUV�� � +RXUV��

%LEOH��������6HPHVWHU���+RXUV��� 3UHDFKLQJ���RU���:RUVKLS��������6HPHVWHU���+RXUV���

%,%/����������2OG���7HVWDPHQW���6XUYH\�� ��� 0167����������3ULQFLSOHV���RI���3UHDFKLQJ�� ���

%,%/����������1HZ���7HVWDPHQW���6XUYH\�� ��� 0167����������3ULQFLSOHV���RI���&KULVWLDQ���:RUVKLS�� ���

%,%/����������0HWKRGV���RI���%LEOLFDO���,QW��� ��� )LHOG���RI���6WXG\����%,%/����7+(2����0167����&+67����	��
*HQHUDO���(GXFDWLRQ����RU���:RUNIRUFH���(GXFDWLRQ��
������6HPHVWHU���+RXUV���

0LQLVWU\��������6HPHVWHU���+RXUV��� � �

0167����������6SLULWXDO���)RUPDWLRQ�� ��� � �

7KHRORJ\��������6HPHVWHU���+RXUV��� � �

7+(2����������,QWUR���WR���&KULVWLDQ���7KRXJKW�� ��� � �

7+(2����������7KHRORJLFDO���5HVHDUFK���	��
:ULWLQJ��

��� )RXQGDWLRQ���6WXGLHV��������6HPHVWHU���+RXUV���

&KXUFK���+LVWRU\���	���&KULVWLDQ���(WKLFV��
�����6HPHVWHU���+RXUV���

)281����������&DSVWRQH�� ���

&+67����������,QWUR���WR���&KULVWLDQLW\�� ��� )LHOG���(GXFDWLRQ��������6HPHVWHU���+RXUV���

7+(2����������,QWUR���WR���&KULVWLDQ���(WKLFV�� ��� 0167����������6XSHUYLVHG���0LQLVWU\�� ���

/HDGHUVKLS���6WXGLHV��������6HPHVWHU���+RXUV��� &KDSHO���5HTXLUHPHQW��

/($'����������)RXQGDWLRQV���RI���/HDGHUVKLS�� ��� &KDSHO���$WWHQGDQFH����$SSURYHG��
FRPPXQLW\�PLQLVWU\���VHUYLFH���
$SSURYHG���DWWHQGDQFH���DW���VSHFLDO���HYHQWV��

����
&UHGLWV��

$GYDQFHG���%LEOH��������6HPHVWHU���+RXUV��� 0LQLVWU\���)RUPDWLRQ���*URXS��

%,%/����������2OG���7HVWDPHQW���6WXGLHV�� ��� 01)5������ �

%,%/����������1HZ���7HVWDPHQW���6WXGLHV�� ��� 01)5������ �

(GXFDWLRQ���0LQLVWU\��������6HPHVWHU���+RXUV��� 01)5������ �

����



0167����������3ULQFLSOHV���RI���7HDFKLQJ���LQ���WKH��
&KXUFK��

��� 01)5������ �

0LQLVWU\���DQG���&XOWXUH��������6HPHVWHU���+RXUV��� 7RWDO���+RXUV���1HHGHG��� ����

0167����������&KULVWLDQLW\���LQ���&XOWXUDO��
&RQWH[W��

��� �
�
�
*UDGXDWLRQ���'DWH���BBBBBBBBBBBBBBBBBBB��0167����������)RXQGDWLRQV���RI��

&URVV�&XOWXUDO���0LQLVWU\��
���

�
%DFKHORU���RI���$UWV���LQ���0LQLVWU\��
7KH���%DFKHORU���RI���$UWV���LQ���0LQLVWU\���DGGUHVVHV���WKH���IRUPDWLRQ���RI���WKH���PLQLVWHU���WKURXJK���ELEOLFDO����WKHRORJLFDO���
DQG���SURIHVVLRQDO���VWXGLHV����6HUYLQJ���VWXGHQWV���E\���RIIHULQJ���JHQHUDO���HGXFDWLRQ����%LEOH����WKHRORJ\����DQG��
SURIHVVLRQDO���VWXGLHV���FRXUVHV����WKLV���SURJUDP���SURPRWHV���WKH���LQWHQW���RI���WKH���PLVVLRQ���RI���6&6���WR���HTXLS��
HGXFDWLRQDOO\���XQGHUVHUYHG���IROORZHUV���RI���&KULVW���IRU���VHUYLFH���LQ���WKH���FKXUFK���DQG���FRPPXQLW\���
�
7KH���SULPDU\���DXGLHQFH���IRU���WKLV���GHJUHH���LV���WKH���VWXGHQW���ZKR���ZLVKHV���WR���IXUWKHU���WKHLU���HGXFDWLRQ���WKURXJK���WKH��
SXUVXLW���RI���D���EDFKHORU���SURJUDP���
�
7KH���%DFKHORU���RI���$UWV���LQ���0LQLVWU\���LV���GHVLJQHG���DV���D���FRQWLQXDWLRQ���RI���6WDUN���&ROOHJH���DQG���6HPLQDU\��
&HUWLILFDWH���LQ���0LQLVWU\���DQG���'LSORPD���LQ���0LQLVWU\���SURJUDPV����$OO���FUHGLWV���HDUQHG���LQ���WKHVH���SURJUDPV���DUH��
WUDQVIHUDEOH���WR���WKH���%DFKHORU���RI���$UWV���LQ���0LQLVWU\���
�
7KH���PLQLPXP���QXPEHU���RI���VHPHVWHU���KRXUV���UHTXLUHG���IRU���WKH���%DFKHORU���RI���$UWV���LQ���0LQLVWU\���LV���������
�
6WXGHQW���/HDUQLQJ���2XWFRPHV���
$W���DQ���DSSURSULDWH���FROOHJLDWH���OHYHO����WKH���VWXGHQW���ZLOO���
�

Ɣ 'HPRQVWUDWH���SURILFLHQF\���LQ���NQRZOHGJH���RI���WKH���KLVWRU\���DQG���LQWHUSUHWDWLRQ���RI���WKH���&KULVWLDQ��
VFULSWXUHV���
�

Ɣ ,QWHJUDWH���DQ���XQGHUVWDQGLQJ���RI���WKH���WHQHWV���RI���WKH���&KULVWLDQ���IDLWK���DQG���WKH���SUDFWLFH���RI���WKH���IDLWK���LQ��
HYHU\GD\���OLIH���
�

Ɣ 9DOXH���DQG���FHOHEUDWH���FXOWXUDO���DQG���HWKQLF���GLYHUVLW\���
�

Ɣ 3UDFWLFH���DQG���DSSO\���OHDGHUVKLS���VNLOOV���IRU���XVH���LQ���OLIH���DQG���PLQLVWU\����DQG��
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/DPHQWDWLRQV����(]HNLHO����'DQLHO����DQG���WKH���WZHOYH���PLQRU���SURSKHWV����$WWHQWLRQ���LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG��
LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������7KH���3HQWDWHXFK��������VHPHVWHU���KRXUV������,QWHQVLYH���VWXG\���RI���WKH���ILUVW���ILYH���ERRNV���RI���WKH���2OG��
7HVWDPHQW����$WWHQWLRQ���LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG���LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/��
�������RU���FRQVHQW���RI���LQVWUXFWRU���
�
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%,%/���������������2OG���7HVWDPHQW���+LVWRULFDO���%RRNV��������VHPHVWHU���KRXUV�����,QWHQVLYH���VWXG\���RI���WKH���KLVWRULFDO���ERRNV���RI��
WKH���2OG���7HVWDPHQW����-RVKXD����-XGJHV��������	�������6DPXHO��������	�������.LQJV��������	�������&KURQLFOHV����(]UD����DQG���1HKHPLDK����$WWHQWLRQ��
LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG���LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI��
LQVWUXFWRU���
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ZLWK���VSHFLDO���HPSKDVLV���RQ���WKH���KLVWRU\���DQG���OLWHUDWXUH���RI���WKH���LQWHU�WHVWDPHQWDO���SHULRG���ZLWK���WKHLU���UHOHYDQFH���IRU��
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VSHFLDO���DWWHQWLRQ���WR���WKH���DSSOLFDWLRQ���RI���+LV���WHDFKLQJV���WR���WKH���PRGHUQ���UHOLJLRXV���DQG���VRFLDO���VLWXDWLRQ����3UHUHTXLVLWH���
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%,%/���������������7KH���/HWWHUV���RI���3DXO��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���OLIH���DQG���SHUVRQDOLW\���RI���3DXO����IROORZHG���E\��
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DWWHQWLRQ���WR���WKH���EDFNJURXQG����QDWXUH����DQG���WKHRORJ\���RI���WKH���GRFXPHQW����$OVR���WR���EH���FRQVLGHUHG���LV���WKH���UHODWLRQVKLS���RI���WKH��
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HDUO\���&KULVWLDQ���FKXUFK����7KH���EDFNJURXQG����WH[W����DQG���WKHRORJ\���ZLOO���EH���VWXGLHG���WR���XQGHUVWDQG���WKH���KLVWRU\���RI���WKH���HDUO\��
FKXUFK���DQG���FXUUHQW���DSSOLFDWLRQV���RI���WKRVH���WHDFKLQJV�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU����
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%,%/�����������6SHFLDO���7RSLFV����������KRXUV���RI���FUHGLW�����6WXG\���RI���D���VHOHFWHG���WRSLF���LQ���%LEOH�����3UHUHTXLVLWH����%,%/����������RU��
FRQVHQW���RI���LQVWUXFWRU���
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%,%/���������������2OG���7HVWDPHQW���3URSKHWV��������VHPHVWHU���KRXUV�����$GYDQFHG����LQWHQVLYH���VWXG\���RI���WKH���ERRNV���RI���
,VDLDK����-HUHPLDK����/DPHQWDWLRQV����(]HNLHO����'DQLHO����DQG���WKH���WZHOYH���PLQRU���SURSKHWV����$WWHQWLRQ���LV���JLYHQ���WR���WKH��
EDFNJURXQG����FRQWHQW����DQG���LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������7KH���3HQWDWHXFK��������VHPHVWHU���KRXUV������,QWHQVLYH���VWXG\���RI���WKH���ILUVW���ILYH���ERRNV���RI���WKH���2OG��
7HVWDPHQW����$WWHQWLRQ���LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG���LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/��
�������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������2OG���7HVWDPHQW���:LVGRP���%RRNV��������VHPHVWHU���KRXUV�����$GYDQFHG����LQWHQVLYH���VWXG\���RI���WKH���IROORZLQJ��
ERRNV����3VDOPV����-RE����3URYHUEV����6RQJ���RI���6RQJV����(FFOHVLDVWHV����$WWHQWLRQ���LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG��
LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������2OG���7HVWDPHQW���+LVWRULFDO���%RRNV��������VHPHVWHU���KRXUV�����$GYDQFHG����LQWHQVLYH���VWXG\���RI���WKH��
KLVWRULFDO���ERRNV���RI���WKH���2OG���7HVWDPHQW����-RVKXD����-XGJHV��������	�������6DPXHO��������	�������.LQJV��������	�������&KURQLFOHV����(]UD����DQG��
1HKHPLDK����$WWHQWLRQ���LV���JLYHQ���WR���WKH���EDFNJURXQG����FRQWHQW����DQG���LQWHUSUHWDWLRQ���RI���HDFK���ERRN�����3UHUHTXLVLWH����%,%/��
�������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������1HZ���7HVWDPHQW���%DFNJURXQGV��������VHPHVWHU���KRXUV�����+LVWRULFDO���EDFNJURXQG���RI���WKH���1HZ���7HVWDPHQW��
ZLWK���VSHFLDO���HPSKDVLV���RQ���WKH���KLVWRU\���DQG���OLWHUDWXUH���RI���WKH���LQWHU�WHVWDPHQWDO���SHULRG���ZLWK���WKHLU���UHOHYDQFH���IRU��
XQGHUVWDQGLQJ���WKH���OLIH���RI���-HVXV���DQG���WKH���GHYHORSPHQW���RI���HDUO\���&KULVWLDQLW\����3UHUHTXLVLWH�����%,%/����������RU���FRQVHQW���RI��
LQVWUXFWRU���
�
%,%/���������������-HVXV���LQ���WKH���6\QRSWLF���*RVSHOV��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���OLIH���DQG���WHDFKLQJV���RI���-HVXV���ZLWK��
VSHFLDO���DWWHQWLRQ���WR���WKH���DSSOLFDWLRQ���RI���+LV���WHDFKLQJV���WR���WKH���PRGHUQ���UHOLJLRXV���DQG���VRFLDO���VLWXDWLRQ����3UHUHTXLVLWH���
%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU���
�
%,%/���������������7KH���/HWWHUV���RI���3DXO��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���OLIH���DQG���SHUVRQDOLW\���RI���3DXO����IROORZHG���E\��
DQ���LQWHQVLYH���VWXG\���RI���KLV���ZULWLQJV���DQG���FHQWUDO���LGHDV�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU��

�

����



%,%/���������������*HQHUDO���(SLVWOHV���DQG���5HYHODWLRQ��������VHPHVWHU���KRXUV��6WXG\���RI���WKH���KLVWRULFDO���EDFNJURXQG����WKH��
ERRNV���DQG���FHQWUDO���LGHDV���RI���+HEUHZV����-DPHV��������	�������3HWHU��������������	�������-RKQ����-XGH����DQG���5HYHODWLRQ�����3UHUHTXLVLWH����%,%/��
�������RU���FRQVHQW���RI���LQVWUXFWRU�� �

�
%,%/���������������7KH���*RVSHO���RI���-RKQ��������VHPHVWHU���KRXUV�����,QWHQVLYH���VWXG\���RI���WKH���*RVSHO���RI���-RKQ���ZLWK���VSHFLDO��
DWWHQWLRQ���WR���WKH���EDFNJURXQG����QDWXUH����DQG���WKHRORJ\���RI���WKH���GRFXPHQW����$OVR���WR���EH���FRQVLGHUHG���LV���WKH���UHODWLRQVKLS���RI���WKH��
*RVSHO���WR���WKH���-RKDQQLQH���(SLVWOHV���DQG���5HYHODWLRQ�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU����

�
%,%/���������������$FWV��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���ERRN���RI���$FWV���DV���WKH���DFFRXQW���RI���WKH���GHYHORSPHQW���RI���WKH��
HDUO\���&KULVWLDQ���FKXUFK����7KH���EDFNJURXQG����WH[W����DQG���WKHRORJ\���ZLOO���EH���VWXGLHG���WR���XQGHUVWDQG���WKH���KLVWRU\���RI���WKH���HDUO\��
FKXUFK���DQG���FXUUHQW���DSSOLFDWLRQV���RI���WKRVH���WHDFKLQJV�����3UHUHTXLVLWH����%,%/����������RU���FRQVHQW���RI���LQVWUXFWRU����
�
%,%/����������0HWKRGV���RI���%LEOLFDO���,QWHUSUHWDWLRQ��������VHPHVWHU���KRXUV�����,QWURGXFWLRQ���WR���ELEOLFDO���DQDO\VLV����FDQRQLFLW\���
WUDQVPLVVLRQ����DQG���LQWHUSUHWDWLRQ�����3UHUHTXLVLWH����%,%/����������DQG���%,%/�����������
�
%,%/����������,QWHUSUHWLQJ���WKH���27���,��������VHPHVWHU���KRXUV�����,QWURGXFWLRQ���WR���WKH���LQWHUSUHWDWLRQ���RI���WKH���2OG���7HVWDPHQW���
IRFXVLQJ���RQ���EDFNJURXQG���LVVXHV����LQWHUSUHWLYH���PHWKRGRORJLHV����ELEOLFDO���FRQWHQW����DQG���WKHRORJLFDO���LPSOLFDWLRQV���IRU���WKH��
FKXUFK�����3UHUHTXLVLWH����%,%/���������
�
%,%/����������,QWHUSUHWLQJ���WKH���27���,,��������VHPHVWHU���KRXUV�����&RQWLQXHG���LQWURGXFWLRQ���WR���WKH���LQWHUSUHWDWLRQ���RI���WKH���2OG��
7HVWDPHQW����IRFXVLQJ���RQ���EDFNJURXQG���LVVXHV����LQWHUSUHWLYH���PHWKRGRORJLHV����ELEOLFDO���FRQWHQW����DQG���WKHRORJLFDO��
LPSOLFDWLRQV���IRU���WKH���FKXUFK�����3UHUHTXLVLWH����%,%/���������
�
%,%/����������,QWHUSUHWLQJ���WKH���17���,��������VHPHVWHU���KRXUV�����,QWURGXFWLRQ���WR���WKH���LQWHUSUHWDWLRQ���RI���WKH���1HZ���7HVWDPHQW��
IRFXVLQJ���RQ���EDFNJURXQG���LVVXHV����LQWHUSUHWLYH���PHWKRGRORJLHV����ELEOLFDO���FRQWHQW����DQG���WKHRORJLFDO���LPSOLFDWLRQV���IRU���WKH��
FKXUFK�����3UHUHTXLVLWH����%,%/���������
�
%,%/����������,QWHUSUHWLQJ���WKH���17���,,��������VHPHVWHU���KRXUV�����&RQWLQXHG���LQWURGXFWLRQ���WR���WKH���LQWHUSUHWDWLRQ���RI���WKH���1HZ��
7HVWDPHQW���IRFXVLQJ���RQ���EDFNJURXQG���LVVXHV����LQWHUSUHWLYH���PHWKRGRORJLHV����ELEOLFDO���FRQWHQW����DQG���WKHRORJLFDO��
LPSOLFDWLRQV���IRU���WKH���FKXUFK�����3UHUHTXLVLWH����%,%/���������
�
��%LEOLFDO���/DQJXDJHV��
*5(.������������������(OHPHQWDU\���*UHHN���,����,,���������VHPHVWHU���KRXUV�����%HJLQQLQJ���FRXUVHV���LQ���IRUPV����V\QWD[����YRFDEXODU\���
DQG���HDV\���SURVH���FRPSRVLWLRQV����
�
*5(.������������������,QWHUPHGLDWH���*UHHN���,����,,���������VHPHVWHU���KRXUV�����5HYLHZ���RI���IRUPV����V\QWD[����SURVH���FRPSRVLWLRQV���
DQG���VSHFLDO���VHOHFWLRQV���IURP���WKH���1HZ���7HVWDPHQW�����3UHUHTXLVLWH����*5(.������������������
�
*5(.����������6SHFLDO���7RSLFV��������VHPHVWHU���KRXUV�����6SHFLDOL]HG���VWXG\���RI���1HZ���7HVWDPHQW���*UHHN����0D\���EH���UHSHDWHG���DV��
WKH���WRSLF���FKDQJHV�����3UHUHTXLVLWH����*5(.����������������������������������
�
+(%5����������+HEUHZ���$SSUHFLDWLRQ��������VHPHVWHU���KRXUV�����%HJLQQLQJ���FRXUVH���LQ���IRUPV����V\QWD[����YRFDEXODU\���DQG���WRROV��
WR���KHOS���ZLWK���2OG���7HVWDPHQW���([HJHVLV���
�

����



+(%5������������������%LEOLFDO���+HEUHZ���,����,,��������VHPHVWHU���KRXUV�����$FFHOHUDWHG���LQWURGXFWLRQ���WR���ELEOLFDO���+HEUHZ���
IRFXVLQJ���RQ���JUDPPDU����YRFDEXODU\����V\QWD[����DQG���WUDQVODWLRQ����6HUYHV���DV���WKH���ILUVW���DQG���VHFRQG���VHPHVWHUV���RI���+HEUHZ��
ODQJXDJH���VWXG\�����3UHUHTXLVLWH����+(%5����������IRU���+(%5���������
�
+(%5����������6SHFLDO���7RSLFV��������VHPHVWHU���KRXUV�����6SHFLDOL]HG���VWXG\���RI���%LEOLFDO���+HEUHZ����0D\���EH���UHSHDWHG���DV���WKH��
WRSLF���FKDQJHV�����3UHUHTXLVLWH����+(%5�����������������
�
&KXUFK���+LVWRU\��
&+67� ������ �,QWURGXFWLRQ� �WR� �&KULVWLDQLW\� ���� �VHPHVWHU� �KRXUV�� �0DMRU� �KLVWRULFDO� �DQG� �WKHRORJLFDO� �GHYHORSPHQWV�� � � � � � � � � � � � �
IURP���WKH���ILUVW���FHQWXU\���WR���SUHVHQW���
��
&+67��������6SHFLDO��7RSLFV��������KRXUV��RI��FUHGLW��7RSLFV��RIIHUHG��LQ��WKH��DUHD��RI��PLQLVWU\��WR��UHIOHFW��LQWHUHVWV��LQ��WKH�� � � � � � � � � � � � � � � � � � � �
ILHOG����0D\���EH���UHSHDWHG���IRU���FUHGLW���ZKHQ���GLIIHUHQW���VXEMHFW���PDWWHU���LV���FRYHUHG���
�
&+67���������������5HQDLVVDQFH���DQG���5HIRUPDWLRQ��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���LPSDFW���RI���PHGLHYDO��
LQVWLWXWLRQV���DQG���WKRXJKW���RQ���(XURSHDQ���VRFLHW\���IURP���������������DQG���VXEVHTXHQW���IORZHULQJ���RI���FXOWXUH���GXULQJ���WKRVH��
\HDUV����0DMRU���IRFXV���ZLOO���EH���RQ���EDVLF���VRFLDO����HFRQRPLF����DQG���SROLWLFDO���FKDQJHV���LQ���(XURSH���GXULQJ���WKH���SHULRG���LQFOXGLQJ���
UHYLYDO���RI���FODVVLFDO���OHDUQLQJ���DQG���H[SORVLRQ���RI���FUHDWLYH���DFWLYLW\���LQ���WKH���DUWV���
�
&+67����������6SHFLDO���7RSLFV����������KRXUV���RI���FUHGLW�����6WXG\���RI���D���VHOHFWHG���WRSLF���LQ���FKXUFK���KLVWRU\����0D\���EH���UHSHDWHG���IRU��
FUHGLW���LI���FRQWHQW���LV���FKDQJHG�����3UHUHTXLVLWH����&+67����������RU���FRQVHQW���RI���LQVWUXFWRU���
�
&+67�������������%DSWLVW��+HULWDJH��DQG��7KRXJKW������VHPHVWHU��KRXUV��6WXG\��RI��WKH��KLVWRU\���GRFWULQH���GLVWLQFWLYHV�� � � � � � � � � � � � � � �
DQG���SUDFWLFH���RI���%DSWLVWV���
�
&+67�0167�������������/HJDF\��DQG��+LVWRU\��RI��WKH��%ODFN��&KXUFK������VHPHVWHU��KRXUV��([DPLQH��DQG��LQWHUSUHWV�� � � � � � � � � � � � � � �
WKH��KLVWRU\��RI��WKH��%ODFN��&KXUFK�� �7KH��UROH��RI��WKH��%ODFN��&KXUFK��LQ��WKH��%ODFN��FRPPXQLW\��ZLOO��EH��HPSKDVL]HG��DORQJ�� � � � � � � � � � � � � � � � � � � �
ZLWK���WKH���FRQWULEXWLRQV���WR���DQG���GLVWLQFWLYHV���ZLWKLQ���$PHULFDQ���3URWHVWDQWLVP���WKDW���WKH���EODFN���FKXUFK���RIIHUV���
�
&+67�0167� ����������� �/HJDF\� �DQG� �+LVWRU\� �RI� �WKH� �/DWLQR� �&KXUFK� ���� �VHPHVWHU� �KRXUV�� ([DPLQH� �DQG�� � � � � � � � � � � � � �
LQWHUSUHWV��WKH��KLVWRU\��RI��WKH��+LVSDQLF��&KXUFK��&XOWXUH�� �7KH��UROH��RI��WKH��&KXUFK��LQ��WKH��/DWLQR�/DWLQD��FRPPXQLW\��ZLOO�� � � � � � � � � � � � � � � � � �
EH� �HPSKDVL]HG� �DORQJ� �ZLWK� �WKH� �FRQWULEXWLRQV� �WR� �DQG� �GLVWLQFWLYHV� �ZLWKLQ� �$PHULFDQ� �3URWHVWDQWLVP� �WKDW� �WKH� �FKXUFK�� � � � � � � � � � � � � � �
RIIHUV���
�
&+67� ������ �,QWURGXFWLRQ� �WR� �&KULVWLDQ� �+LVWRU\� ���� �VHPHVWHU� �KRXUV�� �0DMRU� �KLVWRULFDO� �DQG� �WKHRORJLFDO�� � � � � � � � � � � � �
GHYHORSPHQWV���IURP���WKH���ILUVW���FHQWXU\���WR���SUHVHQW���
��
)RXQGDWLRQ���6WXGLHV��
)281�������� &DSVWRQH������VHPHVWHU��KRXUV��2YHUYLHZ��RI��WKH��NQRZOHGJH��H[SHFWHG��RI��JUDGXDWLQJ��VWXGHQWV��LQ��WKH�� � � � � � � � � � � � � �
PDMRU��DQG��PD\��DOVR��DGGUHVV��HPSOR\PHQW��DQG��RSSRUWXQLWLHV��IRU��FRQWLQXLQJ��WKHLU��HGXFDWLRQ���7DNHQ��LQ��WKH��VWXGHQW¶V�� � � � � � � � � � � � � � � �
ODVW���VHPHVWHU���RI���WKH���'LSORPD���SURJUDP��
��
/HDGHUVKLS���6WXGLHV��
/($'� ������ �)RXQGDWLRQV� �RI� �/HDGHUVKLS� �����VHPHVWHU��KRXUV��7KHRULHV���HWKLFV���YDOXHV���FKDUDFWHU��GHYHORSPHQW��� � � � � � � � � � � � �
GLYHUVLW\����DQG���EHKDYLRU���
��
/($'� ������ �&RPPXQLFDWLRQ� �IRU� �/HDGHUV� ���� �VHPHVWHU� �KRXUV��&RPPXQLFDWLRQ� �VNLOOV� �QHFHVVDU\� �IRU� �HIIHFWLYH�� � � � � � � � � � � � �
OHDGHUVKLS����ZULWLQJ����LQWHUYLHZLQJ����OLVWHQLQJ����IHHGEDFN����FRQIOLFW���WUDQVIRUPDWLRQ����DQG���SUREOHP���VROYLQJ���
�

����



/($'� ������ �6SHFLDO��7RSLFV��������KRXUV��RI��FUHGLW��7RSLFV��RIIHUHG��LQ��WKH��DUHD��RI��OHDGHUVKLS��WR��UHIOHFW��LQWHUHVWV��LQ�� � � � � � � � � � � � � � � � � � �
WKH���ILHOG����0D\���EH���UHSHDWHG���IRU���FUHGLW���ZKHQ���GLIIHUHQW���VXEMHFW���PDWWHU���LV���FRYHUHG���
� �
/($'��������&KULVWLDQ��(WKLFV��IRU��/HDGHUVKLS������VHPHVWHU��KRXUV��([DPLQDWLRQ��RI��&KULVWLDQ��HWKLFDO��IRXQGDWLRQV�� � � � � � � � � � � � � �
IRU� �OHDGHUVKLS� �ZLWK� �SDUWLFXODU� �DWWHQWLRQ� �WR��WKH��PRUDO��GLPHQVLRQV��RI��OHDGHUVKLS��LQ��RUJDQL]DWLRQV��DQG��FRPPXQLWLHV�� � � � � � � � � � � � � � �
DQG� �WR� �WKH� �GHWHUPLQDWLRQ� �RI� �PRUDOO\� �UHVSRQVLEOH� �DSSURDFKHV� �WR� �LVVXHV� �FRQIURQWLQJ� �OHDGHUV� �WRGD\��3UHUHTXLVLWH��� � � � � � � � � � � � � �
/($'���������
�
/($'� ������ �&URVV� �&XOWXUDO� �/HDGHUVKLS� ���� �VHPHVWHU� �KRXUV��$Q� �DGYDQFHG� �VWXG\� �RI� �FXOWXUDO� �DQG� �VWUDWHJLF�� � � � � � � � � � � � � � �
GLPHQVLRQV��LQYROYHG��LQ��FURVV�FXOWXUDO��PLQLVWU\��DQG��OHDGLQJ��ZLWKLQ��WKRVH��GLPHQVLRQV���&RQVLGHUDWLRQ��ZLOO��EH��JLYHQ�� � � � � � � � � � � � � �
WR��DVVHVVLQJ��FXOWXUDO��FRQWH[WV��DQG��DSSO\LQJ��VRXQG��ELEOLFDO��DQG��WKHRORJLFDO��SULQFLSOHV��WR��VWUDWHJLHV��RI��OHDGHUVKLS��LQ��D�� � � � � � � � � � � � � � � � �
FRQWH[WXDOO\���DSSURSULDWH���ZD\���
�
0LQLVWU\���)RUPDWLRQ���*URXSV��
01)5��������������
7R��SURYLGH��D��FRQWH[W��WR��FRQWULEXWH��WR��WKH��VSLULWXDO��IRUPDWLRQ��RI��WKH��VWXGHQW��E\��HPERG\LQJ��WKH��SULQFLSOH��H[SUHVVHG�� � � � � � � � � � � � � � � � � �
LQ���3URYHUEV������������$V���LURQ���VKDUSHQV���LURQ����VR���RQH���SHUVRQ���VKDUSHQV���DQRWKHU���
��
$GPLQLVWUDWLRQ��
$� �GHVLJQDWHG� �IDFXOW\� �PHPEHU� �ZLOO� �GLUHFW��WKH��SURJUDP���7KLV��GLUHFWRU��ZLOO��DVVLJQ��VWXGHQWV��WR��JURXSV���GHYHORS��DQG�� � � � � � � � � � � � � � � � �
RYHUVHH� �WKH� �LQVWUXFWLRQDO� �HOHPHQWV� �RI� �WKH� �SURJUDP�� �DQG� �DVVLJQ�� �WUDLQ�� �DQG� �VXSHUYLVH� �WKH� �IDFXOW\� �PHPEHUV� �ZKR�� � � � � � � � � � � � � � � �
IDFLOLWDWH���WKH���JURXSV���
��
*URXSV��
(DFK� �JURXS� �ZLOO� �FRQVLVW��RI�������VWXGHQWV���$��IDFXOW\��PHPEHU��ZLOO��IDFLOLWDWH��HDFK��JURXS���0HHWLQJ��WZLFH��SHU��PRQWK��� � � � � � � � � � � � � � � � � �
WKH��JURXSV��ZLOO��UHDG��VHOHFWHG��WH[WV��DQG��DGGUHVV��YDULRXV��LVVXHV��UHODWHG��WR��FDOOLQJ���PLQLVWU\��FKDOOHQJHV���DQG��SHUVRQDO�� � � � � � � � � � � � � � � � �
VSLULWXDO��IRUPDWLRQ���2WKHU��HOHPHQWV��RI��JURXS��SDUWLFLSDWLRQ��ZLOO��LQFOXGH��SUD\HU��IRU��RQH��DQRWKHU��DQG��WKH��SUDFWLFH��RI�� � � � � � � � � � � � � � � � �
YDULRXV���VSLULWXDO���GLVFLSOLQHV���
��
5HTXLUHPHQWV��
6WXGHQWV� �LQ��WKH��'LSORPD��LQ��0LQLVWU\��SURJUDP��DUH��UHTXLUHG��WR��SDUWLFLSDWH��LQ��D��0LQLVWU\��)RUPDWLRQ��*URXS��IRU��IRXU�� � � � � � � � � � � � � � � � � �
VHPHVWHUV� �GXULQJ� �WKHLU� �PDWULFXODWLRQ���6WXGHQWV��ZLOO��UHJLVWHU��IRU��WKH��JURXSV���01)5�������01)5�������HWF����ZKHQ�� � � � � � � � � � � � � �
WKH\��UHJLVWHU��IRU��WKHLU��FODVVHV���7KH��JURXSV��DUH��QRW��IRU��FUHGLW���,I��DW��DOO��SRVVLEOH��D��VWXGHQW��ZLOO��UHPDLQ��ZLWK��WKH��VDPH�� � � � � � � � � � � � � � � � � � � � � �
JURXS��IRU��DOO��IRXU��VHPHVWHUV���6WXGHQWV��QRW��LQ��WKH��'LSORPD��SURJUDP��PD\��UHJLVWHU��IRU��D��JURXS��ZLWK��WKH��SHUPLVVLRQ��RI�� � � � � � � � � � � � � � � � � � � �
WKHLU���DGYLVRU���
��
0LQLVWU\���6WXGLHV��
0167��������3HUVRQDO��'LPHQVLRQV��LQ��0LQLVWU\������VHPHVWHU��KRXUV��([DPLQDWLRQ��RI��WKH��SHUVRQDO��G\QDPLFV��WKDW�� � � � � � � � � � � � � � �
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ILHOG����0D\���EH���UHSHDWHG���IRU���FUHGLW���ZKHQ���GLIIHUHQW���VXEMHFW���PDWWHU���LV���FRYHUHG���
�
7+(2���������������:RUOG���5HOLJLRQV��������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���FRQFHSW���RI���UHOLJLRQ����DQG���RI���RULJLQV���
GHYHORSPHQW���DQG���SUHVHQW���VWDWXV���RI���WKH���PDMRU���OLYLQJ���UHOLJLRXV���RI���WKH���ZRUOG���ZLWK���VSHFLDO���DWWHQWLRQ���WR���SULQFLSDO���LGHDV���
YDOXHV����DQG���SUDFWLFHV���FKDUDFWHULVWLF���RI���WKHVH���UHOLJLRQV����
�
7+(2����������3KLORVRSK\�7KHRORJ\���RI���&�6����/HZLV����������VHPHVWHU���KRXUV�����7KLV���FRXUVH���H[SORUHV���WKH���SKLORVRSK\���DQG��
WKHRORJ\���RI���&�6����/HZLV���SULPDULO\���WKURXJK���WKH���FDUHIXO���VWXG\���RI���VHOHFWHG���ZULWLQJV����,W���LQFOXGHV���D���ORRN���DW���D���IHZ���RI���WKH��
ZULWLQJV���RI���RWKHU���WKLQNHUV���WKDW���VLJQLILFDQWO\���LQIOXHQFHG���KLV���PDLQ���LGHDV���
�
7+(2����������6SHFLDO���7RSLFV����������KRXUV���RI���FUHGLW��9DULDEOH���FUHGLW���PD\���EH���JLYHQ����7KLV���FRXUVH���PD\���EH���UHSHDWHG���IRU��
FUHGLW���LI���FRXUVH���FRQWHQW���LV���FKDQJHG���
�
7+(2����������3KLORVRSK\���RI���5HOLJLRQ����������VHPHVWHU���KRXUV�����,QTXLULHV���LQWR���WKH���FRQFHSWXDO���EDVLV���DQG���ORJLF���RI���UHOLJLRXV��
FRPPLWPHQW����(PSKDVLV���RQ���WKH���YDULHWLHV���RI���WKHLVP���WRJHWKHU���ZLWK���DSSUDLVDOV���RI���FRPSHWLQJ���YLHZV����UDWLRQDO���JURXQGV��
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�
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7+(2����������(YLO���DQG���6XIIHULQJ����������VHPHVWHU���KRXUV�����6WXG\���RI���WKH���SUREOHP���RI���HYLO���DQG���LWV���SKLORVRSKLFDO���FKDOOHQJH��
WR���UHOLJLRXV���WKRXJKW���ZLWK���D���IRFXV���RQ���FODVVLFDO���WKHRGLFLHV���DQG���RQ���FRQWHPSRUDU\���GHEDWHV���FRQFHUQLQJ���WKH���LPSOLFDWLRQV��
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�
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FUHGLW���LI���FRXUVH���FRQWHQW���LV���FKDQJHG���
�
7+(2����������7KHRORJLFDO���5HVHDUFK���DQG���:ULWLQJ��������VHPHVWHU���KRXU�����,QWURGXFWLRQ���WR���WKHRORJLFDO���UHVHDUFK���DQG��
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�
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�
7+(2����������-XVWLFH����7KHRORJ\���DQG���(WKLFV����)RFXV���RQ���MXVWLFH���IURP���D���ELEOLFDO����WKHRORJLFDO����DQG���HWKLFDO���SHUVSHFWLYH����
�
�
�
��

����


