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285�.(<�67$*(���&855,&8/80� 
 
 

.LQJVKLOO�6FKRRO�ZLVKHV�WR�RIIHU�D�EURDG�EDODQFHG�FXUULFXOXP�IRU�DOO� LWV�SXSLOV� LQ�RUGHU�WR�HQVXUH�
WKDW� RSWLRQV� DUH� OHIW� RSHQ� DW� SRVW� ��� OHYHO�� KHQFH� WKHUH� LV� D� ODUJH� FRUH� FXUULFXOXP� ZKLFK� WKH�
PDMRULW\�RI�SXSLOV�IROORZ� 

 

7KH�VXEMHFWV�LQ�WKH�FRUH�FXUULFXOXP�DUH� 
(QJOLVK�� 0DWKHPDWLFV�� 6FLHQFH�� &RUH� 3(�+HDOWK� 5HODWHG� )LWQHVV�� 5(63(&7�� 5HOLJLRXV�
(GXFDWLRQ��36+((�DQG�&LWL]HQVKLS� 

 

,Q�DGGLWLRQ��SXSLOV�FKRRVH�IRXU�PRUH�FRXUVHV��ZKLFK�DFFRXQW�IRU�WKH�UHPDLQLQJ�����RI�WKH�
WLPHWDEOH� 

 
7KH�IROORZLQJ�SDJHV�GHVFULEH�WKH�VXEMHFWV�DYDLODEOH�WR�\RXU�VRQ�GDXJKWHU�RYHU�WKH�QH[W�WZR�\HDUV�� 
7KH� VHFWLRQ� SULQWHG� RQ� ZKLWH� SDSHU� FRQWDLQV� GHWDLOV� RI� WKH� FRUH� VXEMHFWV�� ZKLFK� DOO� SXSLOV� ZLOO�
VWXG\���7KH�VHFWLRQ�SULQWHG�RQ�\HOORZ�SDSHU�FRQWDLQV�GHWDLOV�RI�WKH�RSWLRQDO�VXEMHFWV� 

 
:KHQ�KHOSLQJ�\RXU�FKLOG�WR�GHFLGH�RQ�WKHLU�VXEMHFW�FKRLFH�IRU�.H\�6WDJH����SOHDVH�EHDU� LQ�PLQG�
WKH�IROORZLQJ�SRLQWV� 

 

�L������WR���V\VWHP�RI�*&6(�JUDGHV 
 )RU�WKH�H[DPLQDWLRQV�WDNHQ�LQ�WKH�6XPPHU�RI������WKH�QHZ�V\VWHP�RI�JUDGHV�ZLOO�EH�XVHG�
LQ�DOO�VXEMHFWV���7KH�RQO\�H[FHSWLRQ�EHLQJ�WKH�%7(&V�ZKLFK�ZLOO�EH�JUDGHG�IURP�/HYHO���SDVV�
WR�/HYHO���GLVWLQFWLRQ� 
 
,Q�WKH�QHZ�V\VWHP�JUDGHV�$�WR�*�KDYH�EHHQ�UHSODFHG�E\�JUDGHV���WR����������DQG���HTXDWH�
WR�$�DQG�$�������DQG���HTXDWH�WR�%�DQG�&�DQG������DQG���HTXDWH�WR�'�WR�*���7KH�WDEOH�EHORZ�
H[SODLQV� 

 

�LL���(QJOLVK�%DFFDODXUHDWH 
,W� LV� RXU� EHOLHI� WKDW� SXSLOV� EHQHILW� IURP� IROORZLQJ� D� EURDG� UDQJH� RI� VXEMHFWV� DQG� WKDW� WKLV�
UDQJH�VKRXOG�RQO\�EH�QDUURZHG�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV���3XSLOV�ZKR�JDLQ�JUDGHV� 
�� -� �� LQ� (QJOLVK�� 0DWKHPDWLFV�� 6FLHQFH� ��� *&6(V�� RQH� RI� ZKLFK� FRXOG� EH� &RPSXWLQJ���
+LVWRU\�RU�*HRJUDSK\�DQG�D�)RUHLJQ�/DQJXDJH�ZLOO�EH�GHHPHG�WR�KDYH�JDLQHG�WKH�(QJOLVK�
%DFFDODXUHDWH��(%DFF���� 
 
 
 
 



 

� 

:KLOVW�VWXG\LQJ�WKH�VXLWH�RI�VXEMHFWV�IRU�WKH�(QJOLVK�%DFFDODXUHDWH�LV�QRW�FRPSXOVRU\�� 
WKH�*RYHUQPHQW�VWLOO� LQGLFDWHV�WKDW�WKLV�LV�DW� OHDVW�DQ�DGYDQWDJH�IRU�WKRVH�SXSLOV�ZLVKLQJ�WR�
SXUVXH� FHUWDLQ� IXUWKHU� DQG� KLJKHU� HGXFDWLRQ� FRXUVHV�� �:H� VWURQJO\� UHFRPPHQG� WKDW� \RX�
FRQVLGHU� VXFK�D� FRPELQDWLRQ�RI� VXEMHFWV� VKRXOG� \RXU� VRQ�GDXJKWHU� EH� FRQVLGHULQJ� IXUWKHU�
DQG�KLJKHU�HGXFDWLRQ� 
 

�LLL���3RVW��� 
3OHDVH�EH�DZDUH� WKDW� VRPH� IXUWKHU�HGXFDWLRQ�FROOHJHV�DQG�6L[WK�)RUPV�GR�QRW�DFFHSW�DOO�
*&6(�RU�%7(&�VXEMHFWV�DV�HQWU\�TXDOLILFDWLRQV� IRU� SRVW� ��� FRXUVHV�� �:H�VWURQJO\�DGYLVH�
WKDW�\RX�FRQWDFW�ORFDO�3RVW����HVWDEOLVKPHQWV�UHJDUGLQJ�WKH�HQWU\�UHTXLUHPHQWV�IRU�DQ\�VXFK�
3RVW����FRXUVHV�WKDW�\RXU�VRQ�GDXJKWHU�PD\�ZLVK�WR�FRQVLGHU�DW�VRPH�IXWXUH�GDWH� 

 
�LY�� � � 3XSLOV�ZKR�FKRRVH� WR�SXUVXH�RQH�DUHD�DW� WKH�H[SHQVH�RI�DQRWKHU�VKRXOG�RQO\�GR�VR� IRU�

SRVLWLYH�UHDVRQV��L�H��WKHLU�VWUHQJWKV�DQG�WDOHQWV�LQ�'HVLJQ�	�7HFKQRORJ\�RU�&UHDWLYH�	� 
���������([SUHVVLYH�$UWV�VKRXOG�EH�HPSKDVLVHG��UDWKHU�WKDQ�WKHLU�ZHDNQHVV�HOVHZKHUH��DV� 
���������MXVWLILFDWLRQ�IRU�GURSSLQJ�D�VXEMHFW� 

 
�Y� )RU�DOO�.H\�6WDJH���SXSLOV��WKH�,&7�FXUULFXOXP�LV�ILUPO\�HPEHGGHG�ZLWKLQ�DOO�VXEMHFWV����  
 :H�UHJXODUO\�DXGLW�DOO�VXEMHFWV� WDXJKW� LQ�.H\�6WDJH��� WR�HQVXUH� WKDW� WKH� ,&7�FXUULFXOXP� LV�
 WDXJKW�ZLWK�YDULHW\�DQG�FRYHUHG�DV�FRPSUHKHQVLYHO\�DV�SRVVLEOH� 

 
��YL����7KH�IRUP�³<RXU�WRS�VL[�RSWLRQ�FKRLFHV´�DW�WKH�EDFN�RI�WKLV�ERRNOHW�VKRXOG�EH� 
  FRPSOHWHG�DQG�UHWXUQHG�WR�)RUP�7XWRUV�E\�)ULGD\���QG�0DUFK������DW�WKH�ODWHVW� 



 

� 

*&6(�(1*/,6+�/$1*8$*( 

(;$0,1$7,21�%2$5'�    $4$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�7�/HH

0(7+2'�2)�$66(660(17�   ([DPLQDWLRQ    ���� 

        

&2856(�'(6&5,37,21 
 
$OO�SXSLOV�ZLOO�VWXG\�WKLV�FRXUVH�DQG�WDNH�WKH�VDPH�WZR�H[DPLQDWLRQV�DW�WKH�HQG�RI�<HDU������7KH�
JUDGHV�UDQJH�IURP���-������EHLQJ�WKH�KLJKHVW���� 
 
*RRG�OLWHUDF\�DQG�FRPPXQLFDWLRQ�VNLOOV�DUH�WKH�IRXQGDWLRQ�IRU�HYHU\�VXEMHFW�LQ�WKH�FXUULFXOXP�DQG�
IRU� HYHU\� IXWXUH� OHDUQLQJ� SDWK� DQG� FDUHHU�� � (QJOLVK� /DQJXDJH� *&6(� SXSLOV� ZLOO� H[WHQG� WKHLU�
NQRZOHGJH�RI� WKH� WHFKQLFDO� DVSHFWV�RI�ZULWLQJ�DV�ZHOO� DV�GHYHORS� WKHLU� DELOLWLHV� WR� UHVSRQG� WR�D�
UDQJH�RI� WH[W� W\SHV�� �7KH\�ZLOO� EH�HQFRXUDJHG� WR� UHDG�D� YDULHW\�RI� WH[WV� WR�EHFRPH�FULWLFDO� DQG�
HQJDJHG�WKLQNHUV� 
 
 
$VVHVVPHQW�LV�LQ�WKH�IRUP�RI�WZR�H[DPLQDWLRQV� 
 
 
 
 
 
 
 
 
 
 

6SHDNLQJ�DQG�/LVWHQLQJ 
 
7KLV�VHFWLRQ�RI� WKH�FRXUVH� LV�DVVHVVHG� LQ� OHVVRQV�DQG�GRHV�QRW�FRXQW� WRZDUGV�D�SXSLO¶V�*&6(�
JUDGH�� �7KH\�ZLOO�EH�DZDUGHG�HLWKHU�D�SDVV��PHULW�RU�GLVWLQFWLRQ�ZKLFK�ZLOO�EH�SXEOLVKHG�RQ� WKHLU�
FHUWLILFDWH�VHSDUDWHO\� 
 
:+$7�:,//�383,/6�/($51�%<�7$.,1*�7+,6�68%-(&7" 
 

· +RZ�WR�UHDG�DQG�DQDO\VH�ILFWLRQ�DQG�QRQ-ILFWLRQ�WH[WV 
· 6SHDNLQJ�DQG�/LVWHQLQJ�VNLOOV 
· +RZ�WR�UHVSRQG�WR�D�UDQJH�RI�WH[WV�IURP�GLIIHUHQW�SHULRGV�DQG�JHQUHV 
· 6SHOOLQJ��SXQFWXDWLRQ�DQG�JUDPPDU�VNLOOV 
· :ULWLQJ�IRU�D�SDUWLFXODU�DXGLHQFH�DQG�SXUSRVH 

 
 
:+$7�$%287�)8785(�352*5(66,21" 
 
7KH�FRXUVH�RIIHUV�SXSLOV�D�JRRG�UDQJH�RI�H[SHULHQFH�LQ�(QJOLVK�/DQJXDJH�DQG�LV�D�TXDOLILFDWLRQ�DOO�
SRVW����HGXFDWLRQ�SURYLGHUV�DQG�HPSOR\HUV�UHTXLUH� 

 

([DPLQDWLRQ�—�3DSHU�2QH������ 
�����������������������������KRXU����PLQXWHV 
 

([DPLQDWLRQ�—�3DSHU�7ZR������ 
�����������������������������KRXU����PLQXWHV 

· 6HFWLRQ�$��)RXU�TXHVWLRQV�RQ�DQ�
XQVHHQ�ILFWLRQ�WH[W 

· 6HFWLRQ�%��'HVFULSWLYH�RU� 
1DUUDWLYH�:ULWLQJ 

· 6HFWLRQ�$��)RXU�TXHVWLRQV�RQ�DQ�
XQVHHQ�QRQ-ILFWLRQ�WH[W 

· 6HFWLRQ�%��:ULWLQJ�IURP�D�µ3RLQW�RI�
9LHZ¶ 



 

� 

*&6(�(1*/,6+�/,7(5$785( 

(;$0,1$7,21�%2$5'�   ��$4$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7� ��0U�7�/HH

0(7+2'�2)�$66(660(17  ��([DPLQDWLRQ     ���� 

       �� 

&2856(�'(6&5,37,21 
 
$OO�SXSLOV�ZLOO�VWXG\�WKLV�FRXUVH�DQG�WDNH�WKH�VDPH�WZR�H[DPLQDWLRQV�DW�WKH�HQG�RI�<HDU������7KH�
JUDGHV�UDQJH�IURP���-�����EHLQJ�WKH�KLJKHVW�� 
 
6WXG\LQJ� WKLV� FRXUVH� JLYHV� SXSLOV� WKH� FKDQFH� WR� H[SHULHQFH� VRPH� RI� WKH� JUHDWHVW� ZULWHUV� RI� DOO�
WLPH�� �7KH\�ZLOO� OHDUQ� KRZ� WR� UHDG� LQ� GHSWK� DQG� FULWLFDOO\�� VR� WKDW� WKH\� DUH� DEOH� WR� GLVFXVV� DQG�
HYDOXDWH� WKHLU� LQWHUSUHWDWLRQV�DQG� LGHDV�� �7KH\�ZLOO�DFTXLUH�WKH� OLWHUDU\�DQG� OLQJXLVWLF� WHUPLQRORJ\�
QHFHVVDU\�WR�FULWLFLVH�DQG�DQDO\VH�ZKDW�WKH\�UHDG� 
 
$VVHVVPHQW�LV�LQ�WKH�IRUP�RI�WZR�H[DPLQDWLRQV� 
 
 
 
 
 
 
 
 
 
:+$7�:,//�383,/6�/($51�%<�7$.,1*�7+,6�68%-(&7" 
 

· +RZ�WR�DQDO\VH�DQG�HYDOXDWH�FKDUDFWHUV�DQG�WKHPHV�LQ�D�QRYHO 
· +RZ�WR�UHDG�DQG�LQWHUSUHW�D�6KDNHVSHDUH�SOD\�LQ�GHWDLO 
· +RZ�WR�UHVSRQG�WR�LGHDV�DQG�WHFKQLTXHV�IURP�D�UDQJH�RI�SRHWU\�IURP�GLIIHUHQW�SHULRGV 

 
  
:+$7�$%287�)8785(�352*5(66,21" 
 
7KH� VXFFHVVIXO� FRPSOHWLRQ� RI� D� FRXUVH� RI� VWXG\� LQ� (QJOLVK� /LWHUDWXUH� SURYLGHV� DQ� DSSURSULDWH�
IRXQGDWLRQ�IRU�IXUWKHU�VWXG\�RI�WKH�VXEMHFW���,W�DOVR�SURYLGHV�D�VHFXUH�IRXQGDWLRQ�IRU�SXSLOV�LQ�WHUPV�
RI�JHQHUDO�HGXFDWLRQ�DQG�OLIHORQJ�OHDUQLQJ�LQ�DOO�VXEMHFWV� 

([DPLQDWLRQ�—�3DSHU�2QH������ 
�����������������������������KRXU����PLQXWHV 

([DPLQDWLRQ�—�3DSHU�7ZR������ 
�����������������������������KRXUV����PLQXWHV 

· 6HFWLRQ�$��6KDNHVSHDUH 
· 6HFWLRQ�%����WK�FHQWXU\�QRYHO 

· 6HFWLRQ�$��3URVH�RU�'UDPD 
· 6HFWLRQ�%��3RHWU\�IURP�WKH�$QWKRORJ\ 
· 6HFWLRQ�&��8QVHHQ�SRHWU\ 



 

� 

*&6(�0$7+(0$7,&6� 

(;$0,1$7,21�%2$5'�    ('(;&(/�� 
  
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�6�+DVWLQJV

0(7+2'�2)�$66(660(17�   7ZR�:ULWWHQ�3DSHUV��FDOFXODWRU������������ѿ��HDFK 

        2QH�:ULWWHQ�3DSHU����QRQ�FDOFXODWRU�����ѿ� 

        (DFK�SDSHU�LV���KRXU����PLQXWHV 

&2856(�'(6&5,37,21� 

  
7KH�FXUULFXOXP�IRU�0DWKHPDWLFV�LV�GLYLGHG�LQWR�WKUHH�$WWDLQPHQW�7DUJHWV��DOO�RI�ZKLFK�DUH�FRYHUHG�
WKURXJKRXW�WKH�FRXUVH�� 
  
$���� 8VH�DQG�DSSO\�VWDQGDUG�WHFKQLTXHV 
$���� 5HDVRQ��LQWHUSUHW�DQG�FRPPXQLFDWH�PDWKHPDWLFDOO\ 
$���� 6ROYH�SUREOHPV�ZLWKLQ�PDWKHPDWLFV�DQG�LQ�RWKHU�FRQWH[WV� 
  
3XSLOV�LQ�<HDU����DUH�SXW�LQWR�VHWV�DFFRUGLQJ�WR�DELOLW\��EDVHG�RQ�SUHYLRXV�SHUIRUPDQFH�� 
(DFK�JURXS�ZRUNV�WRZDUGV�RQH�RI�WKH�WZR�WLHUV�RI�HQWU\�� 
  )RXQGDWLRQ�7LHU DOORZV�WKH�QHZ�JUDGHV������������DQG�� 
  +LJKHU�7LHU  DOORZV�WKH�QHZ�JUDGHV���������������DQG�� 

  *UDGH���LV�HTXLYDOHQW�WR�D�ORZ�JUDGH�&��*UDGH���LV�HTXLYDOHQW�WR�D�KLJK�&���ORZ�% 

  
5$1*(�2)�$&7,9,7,(6� 
  
$�ELJ�IRFXV�RI�WKH�*&6(�FRXUVH�LV�OHDUQLQJ�WR�FRQILGHQWO\�XVH�D�UDQJH�RI�VWDQGDUG�WHFKQLTXHV�LQ�
QXPEHU�� DOJHEUD�� JHRPHWU\� DQG� VWDWLVWLFV�� � 3XSLOV� ZLOO� EH� H[SHFWHG� WR� GHYHORS� WKHLU� ZULWWHQ�
PDWKHPDWLFV� DQG� EH� DEOH� WR� H[SODLQ� VROXWLRQV� XVLQJ� D� YDULHW\� RI� PDWKHPDWLFDO� � ODQJXDJH��
LQFOXGLQJ�JUDSKV��GLDJUDPV�DQG�DOJHEUD���3UREOHP�VROYLQJ�VNLOOV�ZLOO�EH�GHYHORSHG�DQG�SXSLOV�ZLOO�
EH� H[SHFWHG� WR� EH� DEOH� WR� ZRUN� WKURXJK� SUREOHPV� V\VWHPDWLFDOO\� –� HPSOR\LQJ� D� UDQJH� RI�
WHFKQLTXHV�DQG�UHDVRQLQJ���+RPHZRUN�LV�DQ�LQWHJUDO�SDUW�RI�WKH�FRXUVH�DQG�SXSLOV�FDQ�H[SHFW�WR�
EH�VHW�D�KRPHZRUN�WDVN�DIWHU�HYHU\�OHVVRQ�ZKHUH�DSSURSULDWH���1XPHUDF\�VNLOOV�DUH�HVVHQWLDO�DQG�
ZLOO�EH�UHJXODUO\�WHVWHG�-�DOWKRXJK�D�FDOFXODWRU�LV�DOVR�HVVHQWLDO�IRU�HYHU\�SXSLO�� 

  
:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7" 
  
7KH�FRXUVH�FRYHUV�WKH�0DWKHPDWLFV�$WWDLQPHQW�7DUJHWV�DV�VHW�RXW�DERYH��,Q�DGGLWLRQ��SXSLOV�ZLOO�
OHDUQ�KRZ�WR�� 
 
·  :RUN�WKURXJK�SUREOHPV�LQ�D�SRVLWLYH�DQG�ORJLFDO�ZD\� 
·  5HODWH�WKHLU�PDWKHPDWLFDO�DELOLWLHV�WR�UHDO�OLIH�VLWXDWLRQV� 
·  ,PSURYH�WKHLU�,&7�VNLOOV� 

  
+2:�'2(6�0$7+(0$7,&6�+(/3�$�383,/�$6�$�48$/,),&$7,21�)25�)8785(�&2856(6�
$1'�&$5((56"� 
  
0DWKHPDWLFV�*&6(�LV�D�SUH-UHTXLVLWH�IRU�PDQ\�FRXUVHV�LQ�)XUWKHU�DQG�+LJKHU�(GXFDWLRQ��� 
,Q�DGGLWLRQ�WR�WKLV��SURVSHFWLYH�HPSOR\HUV�SODFH�D�KLJK�YDOXH�RQ�WKH�0DWKHPDWLFV�JUDGH�DFKLHYHG�� 



 

� 

�*&6(�&20%,1('�6&,(1&(��75,/2*<��'28%/(�$:$5'�����*&6(V� 

 
(;$0,1$7,21�%2$5'   $4$ 
        

 
7($&+(5�,1�&+$5*(�2)�68%-(&7 0UV�6�3HDUVRQ 
 
 
0(7+2'�2)�$66(660(17 
 
 
 
 

 

%LRORJ\ &KHPLVWU\ 3K\VLFV 

��SDSHUV�HDFK���KRXU����
PLQXWHV 
 

��SDSHUV�HDFK���KRXU����
PLQXWHV 

��SDSHUV�HDFK���KRXU����
PLQXWHV 

(DFK�SDSHU�ZRUWK������ 
 
 

(DFK�SDSHU�ZRUWK������ 
 

(DFK�SDSHU�ZRUWK������ 
 

&2856(�'(6&5,37,21 
 
7KH�GRXEOH�DZDUG�ZLOO�FRYHU�WKH�WKUHH�VFLHQFH�GLVFLSOLQHV�LQ�WKH�WUDGLWLRQDO�IDVKLRQ�DQG�ZLOO�HQDEOH�
SXSLOV�WR�EH�JUDGHG�RQ�D����SRLQW�JUDGLQJ�VFDOH�IURP��-����-��WKURXJK�WR��-��DQG��-����3XSLOV�ZLOO�
VWXG\�IRU���OHVVRQV�D�ZHHN�ZLWK�D�UDQJH�RI�HQJDJLQJ�SUDFWLFDO�PHWKRGV�DV�ZHOO�DV�VFLHQWLILF�WKHRU\�
WKDW�ZLOO�HQDEOH�WKHP�WR�DFKLHYH�WKHLU�IXOO�SRWHQWLDO���$OO�DVVHVVPHQW�ZLOO�EH�FDUULHG�RXW�DW�WKH�HQG�
RI�<HDU����HQDEOLQJ�SXSLOV�WR�HDUQ�WZR�*&6(�JUDGHV�LQ�VFLHQFH� 
 
5$1*(�2)�$&7,9,7,(6 
 
3XSLOV�DUH�WDXJKW�LQ�FODVVHV�ZLWK�GLIIHUHQWLDWHG�UHVRXUFHV�WR�DOORZ�WKHP�WR�ZRUN�DQG�EH�H[DPLQHG�
DW�WKHLU�DSSURSULDWH�OHYHO���7KH�SXSLOV�ZLOO�EH�XVLQJ�WH[WERRNV�DQG�,&7�WR�VXSSRUW�WKHLU�OHDUQLQJ�LQ�
VFKRRO�DQG�ZLOO� DOVR�KDYH�DFFHVV� WR� WKH�FRXUVH�WH[WERRN�RQ-OLQH� IRU�XVH�DW�KRPH�� �7KH\�ZLOO� EH�
SURYLGHG� ZLWK� FRPSOLPHQWDU\� ZRUNERRNV� DQG� KDYH� WKH� RSWLRQ� WR� SXUFKDVH� UHYLVLRQ� JXLGHV� WR�
FRPSOHPHQW�WKH�ZRUNERRNV���$OWKRXJK�WKHUH�LV�QR�VHSDUDWH�SUDFWLFDO�FRXUVHZRUN�H[DPLQDWLRQ�DOO�
SUDFWLFDO�ZRUN�FDUULHG�RXW�LQ�OHVVRQV�FDQ�EH�H[DPLQHG�RQ�DQ\�RI�WKH���H[DPLQDWLRQ�SDSHUV� 
 
+2:�'2(6�6&,(1&(�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
7KH� FRXUVH� SURYLGHV� D� VRXQG� EDFNJURXQG� LQ� DOO� WKH� WKUHH� NH\� DUHDV� RI� VFLHQFH�� %LRORJ\��
&KHPLVWU\� DQG� 3K\VLFV�� � ,W� LV� DOVR� DQ� H[FHOOHQW� IRXQGDWLRQ� IRU� WKRVH� ZLVKLQJ� WR� SXUVXH� PRUH�
YRFDWLRQDO�VFLHQFH-EDVHG�FRXUVHV�DW�FROOHJH���+RZHYHU��SXSLOV�ZLVKLQJ�WR�WDNH�XS�$�OHYHOV�LQ�DQ\�
RI�WKH�WKUHH�GLVFUHWH�VFLHQFH�DUHDV�QHHG�WR�FRQVLGHU�7ULSOH�6FLHQFH�DV�DQ�RSWLRQ�VXEMHFW� 



 

� 

3+<6,&$/�('8&$7,21��&25(� 

(;$0,1$7,21�%2$5'�    1�$� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�3�+DPEOLQ
 

&2856(�'(6&5,37,21� 
 
3K\VLFDO�(GXFDWLRQ�LV�WDXJKW�IRU���KRXUV�DQG����PLQXWHV�SHU�ZHHN�LQ�<HDU����DQG���KRXU����
PLQXWHV�LQ�<HDU������'XULQJ�<HDU�����SDUW�RI�WKH�FXUULFXOXP�LQFOXGHV�D����PLQXWH�SHULRG�GHGLFDWHG�
WR�+HDOWK�5HODWHG�)LWQHVV�DQG�/HDGHUVKLS�3DWKZD\V���3XSLOV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�
XQGHUWDNH�WKH�.LQJVKLOO�-XQLRU�6SRUWV�/HDGHU�SURJUDPPH� 

 
5$1*(�2)�$&7,9,7,(6

,Q� <HDU� ���� SXSLOV� RSW� LQWR� DQ� DFWLYLWLHV� SDWKZD\� GHOLYHUHG� LQ� ���� ZHHN� EORFNV� IRU� WKHLU� GRXEOH�
OHVVRQ��'XULQJ� WKH� VLQJOH� OHVVRQ� DOO� SXSLOV� SDUWLFLSDWH� LQ� WKH� -XQLRU� 6SRUWV� /HDGHU� FRXUVH�� 7KH�
FRXUVH� LQFRUSRUDWHV� DQ� XQGHUVWDQGLQJ� RI� NH\� FRPSRQHQWV� IRU� RUJDQLVLQJ� DQG� GHOLYHULQJ� VSRUWV�
EDVHG�DFWLYLWLHV�� �'XULQJ�WKH�ILUVW�SDUW�RI�WKH�\HDU��SXSLOV�DUH�WDXJKW�D�YDULHW\�RI�VNLOOV� WR�SUHSDUH�
WKHP� WR� EH�PRUH� HIIHFWLYH� OHDGHUV�� 7KHVH� VNLOOV� LQFOXGH� RUJDQLVDWLRQ�� FRPPXQLFDWLRQ�� XPSLULQJ�
DQG� RIILFLDWLQJ� DQG� XQGHUVWDQGLQJ� IDLU� SOD\� LQ� VSRUW�� 3XSLOV� DUH� WKHQ� H[SHFWHG� WR� OHDG� D� VSRUW�
VHVVLRQ�RI�WKHLU�FKRLFH�IRU�D�PLQLPXP�RI�RQH�OHVVRQ�WR�D�JURXS�RI�VFKRRO�SXSLOV�� 
,Q� <HDU� ���� DV� ZHOO� DV� RSWLQJ� LQWR� DQ� DFWLYLW\� SDWKZD\�� SXSLOV� KDYH� WKH� RSSRUWXQLW\� WR� DWWHQG�
DFWLYLWLHV� WKDW� DUH� EDVHG� RII-VLWH�� WKLV� LQFOXGHV� WKH� XVH� RI� &LUHQFHVWHU� )RRWEDOO� $UHQD� DQG� WKH�
ILWQHVV�VXLWH�DW�WKH�&RWVZROG�/HLVXUH�&HQWUH���(DFK�DFWLYLW\�SDWKZD\�ODVWV�IRU�D�VFKRRO�WHUP�� 
 
$OO�SXSLOV�DUH�H[SHFWHG�WR�FRPPLW�WR�D�VSRUWLQJ�DFWLYLW\�DQG�WU\�WKHLU�EHVW�WR�HQJDJH�DQG�HQMR\�WKH�
OHVVRQ�� WKLV� LV� D� UHFUHDWLRQDO� RSSRUWXQLW\� IRU� SXSLOV� WR�EH�SK\VLFDOO\� KHDOWK\�DQG�ZLOO� KHOS�SXSLOV�
PDLQWDLQ�DQ�DFWLYH�OLIHVW\OH�IUHH�IURP�WKH�SUHVVXUHV�RI�WKHLU�H[DPLQDWLRQ�VXEMHFWV��� 
 

5XJE\ 'DQFH�-�0RGHUQ %RG\�&RPEDW 

1HWEDOO 'DQFH�-�([HUFLVH�WR�PXVLF %DVNHWEDOO 

%DVNHWEDOO 3UREOHP�6ROYLQJ 7UDPSROLQLQJ 

%DGPLQWRQ 6RIWEDOO %DGPLQWRQ 

$WKOHWLFV 5RXQGHUV )LWQHVV�7UDLQLQJ 

)RRWEDOO &ULFNHW $UHQD�)RRWEDOO 

+HDOWK�5HODWHG�)LWQHVV 9ROOH\EDOO $HURELFV�3LODWHV 

7HQQLV 7UDPSROLQLQJ 'DQFH 

  5RXQGHUV�6RIWEDOO 

   <($5���       <($5��� 

237,216�)25�$&7,9,7,(6�LQ�.H\�6WDJH�� 



 

�� 

5(63(&7 

(;$0,1$7,21�%2$5'�    1�$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�0�0DFDXOD\

    

 
&2856(�'(6&5,37,21� 
  
7KH�³5(63(&7´�FRXUVH�FRPSULVHV�5HOLJLRXV�6WXGLHV�ZLWK�HOHPHQWV�RI�3HUVRQDO��6RFLDO��+HDOWK�
DQG�(FRQRPLF�(GXFDWLRQ��36+((��DQG�&LWL]HQVKLS� 
 
7KH�FRXUVH�ZLOO�FRYHU�D�UDQJH�RI�WRSLFV�WKDW�RYHUODS�EHWZHHQ�WKH�WKUHH�VXEMHFW�DUHDV�DV�ZHOO�DV�
WRSLFV�WKDW�DUH�GLVFUHWH�WR�HDFK�LQGLYLGXDO�VXEMHFW� 
 

5HOLJLRXV� 6WXGLHV� WRSLFV� ZLOO� LQFOXGH� D� FRPSDUDWLYH� VWXG\� RI� UHOLJLRQV� DQG� SKLORVRSKLFDO� DQG�
HWKLFDO� DUJXPHQWV� VXUURXQGLQJ� VXFK� LVVXHV� DV� KXPDQ� UHODWLRQVKLSV�� FRQIOLFW�� WKH� GLVWULEXWLRQ� RI�
ZHDOWK�DQG�PHGLFDO�HWKLFV� 
 

3XSLOV�ZLOO� DOVR� FRYHU�D� UDQJH�RI�&LWL]HQVKLS-UHODWHG� WRSLFV� LQFOXGLQJ�� ODZ�DQG�RUGHU�� WKH� UROH�RI�
3DUOLDPHQW�� ILQDQFLDO� DZDUHQHVV�� FRQVXPHU� ULJKWV�� ULJKWV� DW� ZRUN��PRUDO� DQG� VRFLDO� LVVXHV� DQG�
%ULWLVK� VRFLHW\��36+((� WRSLFV�ZLOO� LQFOXGH� LVVXHV� VXFK� DV� SHUVRQDO� KHDOWK� DQG� VDIHW\�� K\JLHQH��
UHODWLRQVKLSV��ILQDQFLDO�DZDUHQHVV�DQG�FRQVXPHU�ULJKWV� 
  
5$1*(�2)�$&7,9,7,(6 
  
7KH�OHVVRQV�DUH�LQWHQGHG�WR�EH�VWLPXODWLQJ��DFWLYH�DQG�HQJDJLQJ��$SSURDFKHV�WR�VWXG\�DUH�YDULHG�
DQG� LQFOXGH� LQGLYLGXDO� DQG�JURXS�FODVVZRUN�� XVH�RI� ,&7�� UROH�SOD\�DQG�GHEDWHV�DQG�D� UDQJH�RI�
DFWLYLWLHV� LQYROYLQJ� RXWVLGH� VSHDNHUV�� � 3XSLOV� DUH� HQFRXUDJHG� WR� JHW� LQYROYHG� LQ� VFKRRO� DQG�
FRPPXQLW\�DFWLYLWLHV�DQG�WR�NHHS�D�UHFRUG�RI�WKHVH�WR�FRQWULEXWH�WR�WKHLU�ILQDO�VFKRRO�UHSRUW�� 
  
+2:�'2(6�5(63(&7�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56"� 
  
5(63(&7�LV�YLWDO�SUHSDUDWLRQ�IRU�DGXOW�OLIH��HQDEOLQJ�SXSLOV�WR�EH�KHDOWK\��UHVSRQVLEOH��DFWLYH�DQG�
LQIRUPHG�PHPEHUV�RI�RXU�FRPPXQLW\�� 
 
 



 

�� 

*&6(�*(2*5$3+< 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�3�5RZH
 
0(7+2'�2)�$66(660(17   ([DPLQDWLRQ� ���� 

&2856(�'(6&5,37,21 
 
8QLW����/LYLQJ�ZLWK�WKH�SK\VLFDO�HQYLURQPHQW 
 
$VVHVVHG�E\�D�ZULWWHQ�H[DPLQDWLRQ�RI���KRXU����PLQXWHV�DQG�ZRUWK�����RI�WKH�*&6(�
TXDOLILFDWLRQ� 
7KHUH�DUH���VHFWLRQV�WR�WKLV�XQLW� 
 
6HFWLRQ�$��7KH�FKDOOHQJH�RI�QDWXUDO�KD]DUGV 
 
3XSLOV�ZLOO�VWXG\�WHFWRQLF�KD]DUGV��HDUWKTXDNHV�DQG�YROFDQRHV���WURSLFDO�VWRUPV��H[WUHPH�ZHDWKHU�
LQ� WKH�8.�DQG�FOLPDWH�FKDQJH��7KH\�ZLOO� ORRN�DW� WKH� LPSDFW�RI� WKHVH�KD]DUGV�DQG�KRZ� WKH\�DUH�
PDQDJHG� 
 
6HFWLRQ�%��3K\VLFDO�ODQGVFDSHV�LQ�WKH�8. 
 
3XSLOV�ZLOO�ORRN�DW�FRDVWDO�ODQGVFDSHV�DQG�ULYHU�ODQGVFDSHV��ERWK�LQ�WKH�8.��$V�ZHOO�DV�ORRNLQJ�DW�
WKH� SURFHVVHV� DQG� IHDWXUHV� DVVRFLDWHG�ZLWK� WKHVH� ODQGVFDSHV� SXSLOV�ZLOO� DOVR� VWXG\� KRZ� WKHVH�
ODQGVFDSHV�DUH�PDQDJHG� 
 
6HFWLRQ�&��7KH�OLYLQJ�ZRUOG 
 
,Q�WKLV�VHFWLRQ�SXSLOV�ZLOO�JDLQ�DQ�RYHUYLHZ�RI�WKH�ZRUOG¶V�HFRV\VWHPV�EHIRUH�IRFXVVLQJ�LQ�RQ�WKH�
WURSLFDO�UDLQIRUHVW�ELRPH�DQG�WKH�KRW�GHVHUW�ELRPH� 
 
8QLW����&KDOOHQJHV�LQ�WKH�KXPDQ�HQYLURQPHQW 
 
$VVHVVHG�E\�D�ZULWWHQ�H[DPLQDWLRQ�RI���KRXU�DQG����PLQXWHV�DQG�ZRUWK�����RI�WKH�*&6(�
TXDOLILFDWLRQ� 
7KHUH�DUH���VHFWLRQV�WR�WKLV�XQLW� 
 
6HFWLRQ�$��8UEDQ�LVVXHV�DQG�FKDOOHQJHV 
 
3XSLOV�ZLOO�VWXG\�FLWLHV�DURXQG� WKH�ZRUOG�ZLWK�SDUWLFXODU� IRFXV�RQ�/RQGRQ�DQG�0XPEDL��7KH\�ZLOO�
ORRN�DW�WKH�UHDVRQV�IRU�WKH�JURZWK�RI�WKHVH�FLWLHV�DQG�KRZ�WKH�SUREOHPV�WKDW�EHVHW�WKHP�FDQ�EH�
RYHUFRPH� 

6HFWLRQ�%��7KH�FKDQJLQJ�HFRQRPLF�ZRUOG 
 
,Q� WKLV�VHFWLRQ�SXSLOV�ZLOO� OHDUQ�KRZ�GLIIHUHQW�FRXQWULHV�DQG� UHJLRQV�DUH�FODVVLILHG�GHSHQGLQJ�RQ�
WKHLU� OHYHO� RI� HFRQRPLF� GHYHORSPHQW� DQG� TXDOLW\� RI� OLIH�� 7KH\� ZLOO� ORRN� DW� KRZ� GLVSDULWLHV� LQ�
GHYHORSPHQW� FDQ� EH� PDQDJHG� DQG� KRZ� FRXQWULHV� KDYH� FRSHG� ZLWK� FKDQJHV� LQ� WKH� ZRUOG�
HFRQRP\� 



 

�� 

 
 
6HFWLRQ�&��7KH�FKDOOHQJH�RI�UHVRXUFH�PDQDJHPHQW 
 
3XSLOV�ZLOO�VWXG\�DQ�RYHUYLHZ�RI�WKH�JOREDO�DQG�8.�GLVWULEXWLRQ�RI�IRRG��ZDWHU�DQG�HQHUJ\��7KH\�ZLOO�
WKHQ�ORRN�DW�ZDWHU�LQ�PRUH�GHWDLO��WKH�UHDVRQV�IRU�LWV�LQVHFXUH�VXSSO\�DQG�KRZ�UHVHUYHV�PLJKW�EH�
LQFUHDVHG� 
 
8QLW����*HRJUDSKLFDO�DSSOLFDWLRQV 
 
$VVHVVHG�E\�D�ZULWWHQ�H[DPLQDWLRQ�RI���KRXU�DQG�ZRUWK�����RI�WKH�*&6(�TXDOLILFDWLRQ� 
7KHUH�DUH���VHFWLRQV�WR�WKLV�XQLW� 
 
6HFWLRQ�$��,VVXH�HYDOXDWLRQ 
 
3XSLOV�ZLOO�VWXG\�RQH�JHRJUDSKLFDO�LVVXH�LQ�GHWDLO��7KH�H[DPLQDWLRQ�ERDUG�ZLOO�UHOHDVH�D�UHVRXUFH�
VKHHW�UHODWLQJ�WR�WKH�LVVXH�LQ�WKH�0DUFK�EHIRUH�WKH�ILQDO�H[DPLQDWLRQV��7HDFKHUV�ZLOO�KDYH�QR�SULRU�
ZDUQLQJ�RI�ZKDW�WKH�LVVXH�ZLOO�EH�RWKHU�WKDQ�WKDW�LW�ZLOO�EH�IURP�WKH�FRXUVH��7LPH�LQ�WKH�VSULQJ�WHUP�
ZLOO�EH�XVHG� WR�JR� WKURXJK�WKH�JHRJUDSKLFDO� LVVXH�ZLWK� WKH�SXSLOV��7KH�WHDFKHUV�ZLOO�HQVXUH� WKDW�
SXSLOV�DUH�IDPLOLDU�ZLWK�GLIIHUHQW�YLHZSRLQWV�RQ�WKH�LVVXH�DQG�DUH�LQ�D�SRVLWLRQ�WR�JLYH�WKHLU�RSLQLRQ�
LQ�WKH�H[DPLQDWLRQ� 
 
6HFWLRQ�%��)LHOGZRUN 
 
3XSLOV�ZLOO�XQGHUWDNH�WZR�ILHOG�WULSV�GXULQJ�WKH�FRXUVH��2QH�ZLOO�EH�WR�D�ULYHU��WKH�RWKHU�WR�DQ�XUEDQ�
DUHD�� ,Q� WKH�H[DPLQDWLRQ�SXSLOV�ZLOO�KDYH� WR�VKRZ�XQGHUVWDQGLQJ�RI�KRZ�ILHOGZRUN� LV�FDUULHG�RXW��
KRZ�UHVXOWV�DUH�DQDO\VHG�DQG�KRZ�FRQFOXVLRQV�DUH�GUDZQ� 
 

5$1*(�2)�$&7,9,7,(6 
 
3XSLOV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�GHYHORS�JHRJUDSKLFDO�VNLOOV��IRU�H[DPSOH�XVH�RI�PDSV��VDWHOOLWH�
LPDJHV��DHULDO�SKRWRJUDSKV��DV�WKHVH�DUH�LQWHJUDO�WR�WKH�FRXUVH� 
 

)LHOGZRUN�UHPDLQV�DW�WKH�KHDUW�RI�*HRJUDSK\�DQG�LW�LV�LPSRUWDQW�WKDW�SXSLOV�DUH�DEOH�WR�DWWHQG�ERWK�
ILHOGZRUN�GD\V�LI�WKH\�DUH�WR�FRPSOHWH�WKH�FRXUVH� 

+2:�'2(6�*(2*5$3+<�+(/3�:,7+�)8785(�&2856(6�$1'�&$5((56" 
 
*&6(� *HRJUDSK\� UHTXLUHV� D� UDQJH� RI� VNLOOV� YDOXHG� E\� ERWK� HPSOR\HUV� DQG� KLJKHU� RU� IXUWKHU������
HGXFDWLRQ� LQVWLWXWLRQV��)RU�H[DPSOH��FROOHFWLQJ��DQDO\VLQJ�DQG�HYDOXDWLQJ�GDWD� �ZKHQ�FRPSOHWLQJ�
ILHOGZRUN�� DUH� VNLOOV� GHPDQGHG� LQ� D� UDQJH� RI� FDUHHUV��*&6(�*HRJUDSK\� LV� H[WUHPHO\� XVHIXO� WR�
WKRVH� ZLVKLQJ� WR� VWXG\� D� UDQJH� RI� $� OHYHOV� �WKH� (DUWK� 6FLHQFHV�� (FRQRPLFV�� 6RFLRORJ\�� RU���������
YRFDWLRQDO�FRXUVHV��%7(&�$JULFXOWXUH�RU�7UDYHO�DQG�7RXULVP�� 



 

�� 

*&6(�+,6725< 

(;$0,1$7,21�%2$5'�    $4$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�.�&RXFKPDQ
 
0(7+2'�2)�$66(660(17�   ([DPLQDWLRQ   ����� 
        7ZR���KRXU����PLQXWH�H[DPLQDWLRQV 
         

&2856(�'(6&5,37,21 
 
7KLV�FRXUVH�FRYHUV��RQH�SHULRG�VWXG\��RQH�ZLGHU�ZRUOG�GHSWK�VWXG\��RQH�WKHPDWLF�VWXG\�DQG�RQH�
%ULWLVK�GHSWK�VWXG\��LQFOXGLQJ�WKH�KLVWRULFDO�HQYLURQPHQW�� 
 

3DSHU����3DUW�� 8QGHUVWDQGLQJ�WKH�0RGHUQ�:RUOG��*HUPDQ\�����-����� 
 
7KLV� SHULRG� VWXG\� IRFXVHV� RQ� WKH� GHYHORSPHQW� RI� *HUPDQ\� GXULQJ� D� WXUEXOHQW� KDOI� FHQWXU\� RI�
FKDQJH��3XSLOV�ZLOO�VWXG\�WKH�GHYHORSPHQW�DQG�FROODSVH�RI�GHPRFUDF\� LQ�*HUPDQ\�IROORZLQJ�WKH�
)LUVW�:RUOG�:DU�DV�ZHOO�DV�WKH�ULVH�DQG�IDOO�RI�1D]LVP�� 
 

3DSHU����3DUW�� 8QGHUVWDQGLQJ�WKH�0RGHUQ�:RUOG��&RQIOLFW�DQG�7HQVLRQ�����-����� 
 
7KLV�ZLGHU�ZRUOG�GHSWK�VWXG\�HQDEOHV�SXSLOV� WR�XQGHUVWDQG�WKH�FRPSOH[�DQG�GLYHUVH� LQWHUHVWV�RI�
GLIIHUHQW�LQGLYLGXDOV�DQG�VWDWHV�LQFOXGLQJ�WKH�*UHDW�3RZHUV��,W�ORRNV�DW�FRQFHSWV�VXFK�DV�QDWLRQDO�
VHOI-GHWHUPLQDWLRQ��LGHDV�RI�LQWHUQDWLRQDOLVP�DQG�WKH�FKDOOHQJHV�RI�UHYLVLQJ�WKH�SHDFH�VHWWOHPHQW�
DV�ZHOO�DV�IRFXVLQJ�LQ�GHWDLO�RQ�WKH�PDLQ�FDXVHV�RI�WKH�6HFRQG�:RUOG�:DU�� 
 

3DSHU����3DUW�� 6KDSLQJ�WKH�1DWLRQ��+HDOWK�DQG�WKH�3HRSOH�F�����WR�WKH�3UHVHQW�'D\ 
 
7KLV�WKHPDWLF�VWXG\�ZLOO�HQDEOH�SXSLOV�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�KRZ�PHGLFLQH�DQG�SXEOLF�KHDOWK�
GHYHORSHG� LQ� %ULWDLQ� RYHU� D� ORQJ� SHULRG� RI� WLPH�� ,W� FRQVLGHUV� WKH� FDXVHV�� VFDOH�� QDWXUH� DQG�
FRQVHTXHQFHV�RI�VKRUW�DQG�ORQJ�WHUP�GHYHORSPHQWV��HYDOXDWLQJ�WKHLU�LPSDFW�RQ�%ULWLVK�VRFLHW\� 
 

3DSHU����3DUW�� 6KDSLQJ�WKH�1DWLRQ��(OL]DEHWKDQ�(QJODQG��F����-���� 
 
7KLV� RSWLRQ� DOORZV� SXSLOV� WR� VWXG\� WKH� ODVW� ��� \HDUV� RI� (OL]DEHWK� ,
V� UHLJQ� LQ� GHSWK�� 7KH� XQLW�
IRFXVHV� RQ� PDMRU� HYHQWV� RI� (OL]DEHWK� ,¶V� UHLJQ� FRQVLGHUHG� IURP� HFRQRPLF�� UHOLJLRXV�� SROLWLFDO��
VRFLDO�DQG�FXOWXUDO�VWDQGSRLQWV� 
 
:LWKLQ�WKLV�XQLW��SXSLOV�ZLWK�EH�H[DPLQHG�RQ�D�KLVWRULF�VLWH�LQ�GHSWK��7KLV�ZLOO�UHODWH�WR�(OL]DEHWKDQ�
(QJODQG��IRU�H[DPSOH�D�7XGRU�PDQRU�KRXVH��7KH�VLWH�ZLOO�FKDQJH�DQQXDOO\�DQG�LV�VHOHFWHG�E\�WKH�
H[DPLQDWLRQ�ERDUG��,W�LV�OLNHO\�WKDW�WKHUH�ZLOO�EH�DQ�RSSRUWXQLW\�GXULQJ�WKH�FRXUVH�WR�YLVLW�D�VLPLODU�
VLWH�WR�WKH�RQH�QRPLQDWHG�IRU� WKH�H[DPLQDWLRQ��7KLV�ZLOO�DOORZ�SXSLOV� WR�GHYHORS�D�GHHSHU� LQVLJKW�
LQWR�WKLV�SHULRG�DQG�KHOS�SXSLOV�JDLQ�D�JUHDWHU�OHYHO�RI�XQGHUVWDQGLQJ�WR�KHOS�ZLWK�WKH�H[DPLQDWLRQ�� 
 
5$1*(�2)�$&7,9,7,(6 
 
$SSURDFKHV� WR�VWXG\�DUH�YDULHG� LQFOXGLQJ� LQGLYLGXDO�DQG�JURXS�FODVV�ZRUN��GUDPD�DQG�UROH-SOD\��
XVH� RI� ,&7�� GHEDWHV�� UHVHDUFK� DFWLYLWLHV� DQG� JURXS� SUHVHQWDWLRQ�� 3XSLOV� PD\� DOVR� KDYH� WKH�
RSSRUWXQLW\�WR�JR�RQ�D�YLVLW�WR�%HUOLQ� 
 

+2:�'2(6�+,6725<�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
7KLV�FRXUVH�ZLOO�DOORZ�SXSLOV�WR�SURJUHVV�WR�DQ�$GYDQFHG�OHYHO�LQ�+LVWRU\��7KH�VWXG\�RI�+LVWRU\�FDQ�
OHDG� WR� D� SRWHQWLDO� FDUHHU� LQ�� /DZ�� /RFDO� *RYHUQPHQW�� 3ROLWLFV�� -RXUQDOLVP�� 0HGLD� DQG� $UWV��
$UFKDHRORJ\�DQG�$QWKURSRORJ\�� 
 
7KH� VNLOOV� GHYHORSHG� GXULQJ� WKH� FRXUVH� ZLOO� DOVR� KHOS� LQ� WKH� VWXG\� RI�� *HRJUDSK\�� 6RFLRORJ\��
(QJOLVK��3ROLWLFV��5HOLJLRXV�6WXGLHV��/DZ��$UFKDHRORJ\�DQG�$QWKURSRORJ\�DW�D�KLJKHU�OHYHO� 

 
 



 

�� 

*&6(�5(/,*,286�678',(6� 

(;$0,1$7,21�%2$5'�    2&5� 
         
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�0�0DFDXOD\

0(7+2'�2)�$66(660(17�   ([DPLQDWLRQ�������� 
        2QH���KRXU�H[DPLQDWLRQ�DQG 
        7ZR���KRXU�H[DPLQDWLRQV 
 
 

&2856(�'(6&5,37,21� 

  
7KLV� FRXUVH� ZLOO� HQDEOH� SXSLOV� WR� GHYHORS� NQRZOHGJH�� XQGHUVWDQGLQJ� DQG� VNLOOV� WR� HQJDJH� LQ�
GHEDWH� DQG� GLVFXVVLRQ� DERXW� OLIH� LQ� D� PRGHUQ� SOXUDOLVWLF� VRFLHW\�� 7KLV� LQFOXGHV� GHYHORSLQJ� DQ�
XQGHUVWDQGLQJ� RI� QRQ-UHOLJLRXV� EHOLHIV�� 3XSLOV� ZLOO� EH� HQFRXUDJHG� WR� GHYHORS� DQG� XQGHUVWDQG�
SHUVRQDO� YDOXHV� DQG� EHOLHIV�� ZLWK� DQ� HPSKDVLV� RQ� FULWLFDO� DQDO\VLV� DQG� WKH� DELOLW\� WR� FRQVWUXFW�
EDODQFHG� DQG� LQIRUPHG� DUJXPHQWV� ZLWKLQ� WKH� FRQWH[W� RI� UHOLJLRXV�� SKLORVRSKLFDO� DQG� HWKLFDO�
DZDUHQHVV�� �7KH� FRXUVH� LQYROYHV� D� VWXG\� RI� WZR� UHOLJLRQV—,VODP�DQG�&KULVWLDQLW\—LQ�<HDU� ����
EHIRUH�EURDGHQLQJ�LQWR�DQ�H[SORUDWLRQ�RI�SKLORVRSKLFDO�DQG�PRUDO�LVVXHV�LQ�<HDU���� 
 

5$1*(�2)�$&7,9,7,(6� 
  
3XSLOV� ZLOO� SDUWLFLSDWH� LQ� D� UDQJH� RI� DFWLYLWLHV� LQFOXGLQJ� LQGLYLGXDO� DQG� JURXS� ZRUN�� ,&7� IRU�
SUHVHQWDWLRQ� DQG� UHVHDUFK�� VLPXODWLRQ� H[HUFLVHV� DQG� GHEDWLQJ� WDVNV� GHVLJQHG� WR� SURPRWH�
HYDOXDWLYH�VNLOOV�� 

  

:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7"� 
  
3XSLOV�ZLOO�DFTXLUH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�IDLWK�VWXGLHG���,Q�DGGLWLRQ�� 
  

· 7R�OLVWHQ�WR�WKH�YLHZV�RI�RWKHUV� 

·  7R�FRQVLGHU�UHVSRQVHV�WR�PRUDO�LVVXHV� 

·  7R�UHVSRQG�WR�IXQGDPHQWDO�TXHVWLRQV�RI�OLIH� 

·  7R�GHYHORS�VNLOOV�RI�HPSDWK\�DQG�WROHUDQFH� 

·  7R�ZRUN�LQGHSHQGHQWO\�DQG�ZLWK�RWKHUV� 

  

+2:�'2(6�5(/,*,286�678',(6�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�

&$5((56" 
  
3XSLOV�ZLOO�FRQWLQXH�WR�GHYHORS�WKH�JHQHULF�VNLOOV�WKDW�HQDEOH�SHRSOH�WR�SHUIRUP�ZHOO�LQ�HGXFDWLRQ��
WUDLQLQJ�DQG�OLIH�DV�D�ZKROH���7KLV�FRXUVH�ZLOO�HQDEOH�SXSLOV�WR�GHYHORS�VNLOOV�UHOHYDQW�WR�WKH�VWXG\�
RI�SKLORVRSK\�DQG�UHOLJLRQ�LQ�WKH�IXWXUH��IRU�H[DPSOH�WKRVH�ZKR�ZLVK�WR�WDNH�WKH�VXEMHFW�DW� OHYHO�
RU�EH\RQG�� 
  
:H�DUH� OLYLQJ� LQ�D�PXOWL-FXOWXUDO� VRFLHW\�ZKHUH�JUHDWHU�XQGHUVWDQGLQJ�RI�RQH�DQRWKHU
V� OLIHVW\OHV�
DQG�EHOLHIV�LV�YLWDO���,W�VKRXOG�KHOS�IRU�EHWWHU�UHODWLRQVKLSV�LQ�WKH�ZRUN�SODFH�DV�ZHOO�DV�RXU�VRFLDO�
HQYLURQPHQWV���7KLV�FRXUVH�LV�GHVLJQHG�WR�IRVWHU�JUHDWHU�XQGHUVWDQGLQJ�RI�GLIIHUHQW�OLIHVW\OHV�DQG�
HQFRXUDJH�RSHQ�GLVFXVVLRQ�RQ�HWKLFDO�LVVXHV�DQG�WKRVH�RI�D�JOREDO�QDWXUH� 
 
 
 



 

�� 

*&6(�$57� 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�5�9LQH

0(7+2'�2)�$66(660(17�   &RXUVHZRUN ��� 

        &RQWUROOHG�7HVW ����  

&2856(�'(6&5,37,21� 
 

3RUWIROLR�RI�:RUN������ 
 
7KH�SRUWIROLR�RI�ZRUN�FRXQWV�DV�����RI�WKH�SXSLO¶V�ILQDO�PDUN���,W�ZLOO�EH�FRPSOHWHG�ZLWK�JXLGDQFH�
IURP� WKHLU� WHDFKHU� WR� HQVXUH� WKDW� WKHUH� LV� HYLGHQFH� RI� D� UHVSRQVH� WR� DOO� WKH� DVVHVVPHQW�
REMHFWLYHV�� �:H�RIIHU�D�*&6(�FRXUVH�ZKLFK�DOORZV�SXSLOV� WR�ZRUN� LQ�D�UDQJH�RI�GLVFLSOLQHV�H�J��
GUDZLQJ��SDLQWLQJ��FHUDPLFV��WH[WLOHV��PL[HG�PHGLD��SULQWPDNLQJ�DQG���DQG���GLPHQVLRQDO�GHVLJQ���
7KH�SRUWIROLR�RI�ZRUN�ZLOO�EH�SURGXFHG�LQ�UHVSRQVH�WR�WKH�VWXG\�RI���PDLQ�WKHPHV��IRU�H[DPSOH��
SRUWUDLWXUH�VWLOO�OLIH����7KHVH� SURMHFWV�PD\� FKDQJH�� � 1HZ�SURMHFWV�PD\� EH� LQWURGXFHG� DW� WKH�
GLVFUHWLRQ�RI�WKH�WHDFKHU�LQ�FKDUJH�RI�WKH�VXEMHFW����7KLV�FROOHFWLRQ�RI�ZRUN�PXVW�GHPRQVWUDWH�
DQ� DELOLW\� WR� VXVWDLQ� ZRUN� IURP� DQ� LQLWLDO� VWDUWLQJ� SRLQW� RU� SURMHFW� EULHI� WR� WKH� UHDOLVDWLRQ� RI�
LQWHQWLRQV�� � 7KH�ZRUN�PXVW� VKRZ� HYLGHQFH� RI� UHVHDUFK�� GHYHORSPHQW� RI� LGHDV� DQG�PHDQLQJIXO�
OLQNV�ZLWK�WKH�ZRUN�RI�DUWLVWV��GHVLJQHUV�DQG�FUDIWVSHRSOH� 

 

([WHUQDO�6HW�7DVN������ 

 
7KLV�ZLOO�EH�VHW�E\�WKH�$4$�H[DPLQDWLRQ�ERDUG� �$�VHW�RI�VWDUWLQJ�SRLQWV�ZLOO�EH�SURYLGHG�E\�WKHP�
DQG�([DP�SDSHUV�DUH�JLYHQ�RXW�LQ�-DQXDU\��3XSLOV�ZLOO�FKRRVH�WR�UHVSRQG�WR�RQH�RI�WKHVH� �3XSLOV�
ZLOO�EH�DOORZHG�D�VHW�DPRXQW�RI�WLPH��DSSUR[LPDWHO\����ZHHNV��ZKHUH�WKH\�ZLOO�EH�JLYHQ�JXLGDQFH�
E\�WKHLU�WHDFKHUV�VR�WKDW�WKH\�FDQ�SURGXFH�D�SHUVRQDO�UHVSRQVH�WR�WKH�EULHI�JLYHQ� 3XSLOV�ZLOO�WKHQ�
EH�DOORZHG����KRXUV�RI�VXSHUYLVHG�WLPH�LQ�ZKLFK�WR�SURGXFH�D�ILQDO�SLHFH�SLHFHV� �3XSLOV�ZLOO�
VSHQG���ZKROH�GD\V�ZRUNLQJ�RQ�WKHLU�H[DPLQDWLRQ�SLHFH�LQ�WKH�$UW�5RRP�����KRXUV�� �$OO�VHVVLRQV�
DUH�LQ�VLOHQFH�XQGHU�H[DPLQDWLRQ�FRQGLWLRQV� 

  

+20(:25. 
 
+RPHZRUN�IRUPV�DQ�LPSRUWDQW�IHDWXUH�RI�*&6(�ZRUN�� 
+RPHZRUN�ZLOO�UHODWH�WR�WKHLU�SUDFWLFDO�ZRUN�DQG�FRXOG�LQFOXGH�UHVHDUFK�LQWR�DUWLVWV��WHFKQLTXHV��
VNLOOV��GHYHORSPHQW��H[SHULPHQWDWLRQ�DQG�SUHVHQWDWLRQ�RI�LGHDV���3XSLOV�DUH�H[SHFWHG�WR�VSHQG� 
DW�OHDVW�DQ�KRXU�RQ�WKHLU�$UW�KRPHZRUN�ZKHQ�LW�LV�VHW���3XSLOV�PD\�QHHG��RU�ZDQW��WR�WDNH�ORQJHU�
RQ�RFFDVLRQV���3XSLOV�DUH�UHTXLUHG�WR�EX\�D�JRRG�TXDOLW\��IDLUO\�SULFHG�VNHWFKERRN�IURP�WKH�$UW�
GHSDUWPHQW� 

 
+2:�'2(6�$57�$1'�'(6,*1�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
7KH�*&6(�FRXUVH�SURYLGHV�SXSLOV�ZLWK�H[FHOOHQW�RSSRUWXQLWLHV�WR�UHDOLVH�WKHLU�FUHDWLYH�SRWHQWLDO���
7KH�FRXUVH�FDQ�SURYLGH�WKH�IRXQGDWLRQ�IRU�SXSLOV�WR�HPEDUN�RQ�D�FDUHHU�SDWK�ZLWKLQ�WKH�FUHDWLYH�
LQGXVWULHV�� �*&6(�$UW� LV�HVVHQWLDO� IRU�HQWU\� WR�$UW�&ROOHJH�FRXUVHV� LQFOXGLQJ�$6�$� OHYHO� �%7(&��
*&6(� $UW� LV� D� YDOXDEOH� TXDOLILFDWLRQ� IRU� DQ\� SXSLO� FRQVLGHULQJ� D� FDUHHU� LQ� GHVLJQ�� WHDFKLQJ��
KDLUGUHVVLQJ��WKHDWUH��79��DGYHUWLVLQJ�RU�IDVKLRQ� 



 

�� 

*&6(�3+272*5$3+< 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�5�9LQH

0(7+2'�2)�$66(660(17�   &RXUVHZRUN ��� 

        &RQWUROOHG�7HVW ����  

&2856(�'(6&5,37,21� 
 

3RUWIROLR�RI�:RUN������ 
 

3XSLOV�ZLOO�SURGXFH�SUDFWLFDO�DQG�FULWLFDO�FRQWH[WXDO�ZRUN�LQ�RQH�RU�PRUH�DUHD�V��LQFOXGLQJ� 
WKHPH-EDVHG�SKRWRJUDSK\��SRUWUDLW��ODQGVFDSH��VWLOO-OLIH��UHSRUWDJH��GRFXPHQWDU\�� 
SKRWR-MRXUQDOLVP�� QDUUDWLYH� SKRWRJUDSK\� DQG� H[SHULPHQWDO� LPDJHU\��� � 7KH� SRUWIROLR� RI� ZRUN� ZLOO�
LQFOXGH�PRUH�WKDQ�RQH�H[WHQGHG�FROOHFWLRQ�RI�ZRUN�GHPRQVWUDWLQJ�DQ�DELOLW\�WR�VXVWDLQ�ZRUN�IURP�
DQ�LQLWLDO�VWDUWLQJ�SRLQW�WR�WKH�UHDOLVDWLRQ�RI�LQWHQWLRQV���$OO�ZRUN�PXVW�VKRZ�HYLGHQFH�RI�UHVHDUFK��
GHYHORSPHQW�RI�LGHDV�DQG�XQGHUVWDQGLQJ�RI�GLIIHUHQW�VW\OHV��JHQUHV�DQG�WUDGLWLRQV�LQ�SKRWRJUDSK\� 
 

3XSLOV�ZLOO�XVH�$GREH�/LJKWURRP�DQG�3KRWRVKRS�WR�HGLW�DQG�PDQLSXODWH�WKHLU�LPDJHV���$�VLJQLILFDQW�
SDUW�RI�WKH�SURFHVV�UHTXLUHV�SXSLOV�WR�ZRUN�XVLQJ�D�FRPSXWHU���3XSLOV�PXVW�GHPRQVWUDWH�WKDW�WKH\�
FDQ�DQDO\VH�DQG�XQGHUVWDQG�SKRWRJUDSKV�DQG�LPDJHV���7KH�FRXUVH�UHTXLUHV�WKHP�WR�ZULWH�DERXW�
WKHLU� REVHUYDWLRQV�� IHHOLQJV� DQG� RSLQLRQV�� � 7KH\� ZLOO� DOVR� QHHG� WR� UHVHDUFK� WKH� JHQUH��
SKRWRJUDSKHU��DUWLVW��GHVLJQHU�RU�VRXUFH�WKDW�WKH\�KDYH�FKRVHQ�WR�VWXG\� 
 

3XSLOV�ZLOO�SUHVHQW�WKHLU�ZRUN�LQ�VNHWFKERRNV�ERXJKW�IURP�WKH�$UW�GHSDUWPHQW���:RUN�ZLOO�EH�LQ�WKH�
IRUP�RI�PL[HG�PHGLD�DQG�SRZHUSRLQW�SUHVHQWDWLRQV���'XH�WR�WKH�QDWXUH�RI�WKH�FRXUVH�DQG�WKH�QHHG�
WR�WDNH�SKRWRJUDSKV�EH\RQG�WKH�FODVVURRP��ZH�DOVR�KRSH�WR�WDNH�SXSLOV�RXW�RQ�VHYHUDO�YLVLWV�RYHU�
WKH�GXUDWLRQ�RI�WKH�FRXUVH���:H�ZLOO�DOVR�H[SHFW�SXSLOV�WR�FRPSOHWH�KRPHZRUN�WDVNV�GXULQJ�KROLGD\�
SHULRGV� 

 

([WHUQDO�6HW�7DVN������ 
 

7KLV�ZLOO�EH�VHW�E\�WKH�$4$�H[DPLQDWLRQ�ERDUG���$�VHW�RI�VWDUWLQJ�SRLQWV�ZLOO�EH�SURYLGHG�E\�WKHP���
3XSLOV� ZLOO� FKRRVH� WR� UHVSRQG� WR� RQH� RI� WKHVH�� � 3XSLOV� DUH� DOORZHG� D� VHW� SUHSDUDWLRQ� WLPH�
�DSSUR[LPDWHO\� �� ZHHNV�� ZKHUH� WKH\� ZLOO� EH� JLYHQ� JXLGDQFH� E\� WKHLU� WHDFKHU� VR� WKDW� WKH\� FDQ�
SURGXFH�D�SHUVRQDO�UHVSRQVH�WR�WKH�EULHI�JLYHQ���3XSLOV�DUH�WKHQ�H[SHFWHG�WR�SURGXFH�D�SHUVRQDO�
RXWFRPH�RYHU�D����KRXU�SHULRG�XQGHU�H[DPLQDWLRQ�FRQGLWLRQV� 
 

+20(:25. 
 

+RPHZRUN�LV�DQ�LPSRUWDQW�DQG�HVVHQWLDO�SDUW�RI�WKH�FRXUVH���3XSLOV�ZLOO�UHJXODUO\�EH�DVNHG�WR�
JR�RXW�WDNLQJ�SKRWRV�IRU�DOO�SURMHFWV����)RU�H[DPSOH�OHWWHUV�LQ�WKH�HQYLURQPHQW�SRUWUDLWV�RI�GLIIHUHQW�
DJH� SHRSOH��� � +RPHZRUN� ZLOO� OLQN� ZLWK� WKHLU� SUDFWLFDO� ZRUN� DQG� FRXOG� LQFOXGH� UHVHDUFK� LQWR�
SKRWRJUDSKLF�WHFKQLTXHV��H[SHULPHQWDWLRQ��GHYHORSPHQW�DQG�SUHVHQWDWLRQ�RI�LGHDV���,W�LV�HVVHQWLDO�
WKDW� SXSLOV� FRPSOHWH� WKH� WDVNV� VHW�� � 3XSLOV� DUH� H[SHFWHG� WR� VSHQG� DW� OHDVW� DQ� KRXU� RQ� WKHLU�
3KRWRJUDSK\�KRPHZRUN�ZKHQ�LW�LV�VHW���7KH\�PD\�QHHG��RU�ZDQW��WR�WDNH�ORQJHU�RQ�RFFDVLRQV�� 
'XULQJ�KROLGD\� WLPH�ZH�ZLOO� DOVR� H[SHFW� SXSLOV� WR� WDNH� DGYDQWDJH�RI� � DQ\�RSSRUWXQLW\� WR�
YLVLW�SODFHV�RI�LQWHUHVW�KHUH�DQG�DEURDG� 
 

$FFHVV�WR�D�GLJLWDO�FDPHUD�LV�'(6,5$%/(�EXW�QRW�HVVHQWLDO 
 
7KLV�*&6(�FRXUVH�SURYLGHV�SXSLOV�ZLWK�H[FHOOHQW�RSSRUWXQLWLHV�WR�UHDOLVH�WKHLU�FUHDWLYH�SRWHQWLDO�
WKURXJK�SKRWRJUDSK\���7KH\�ZLOO�H[SORUH�KRZ�IHHOLQJV��LGHDV�DQG�PHDQLQJV�DUH�FRQYH\HG�DQG�
LQWHUSUHWHG�LQ�LPDJHV� 
 

+2:�'2(6�$57�$1'�'(6,*1��3+272*5$3+<�+(/3�$�383,/�)25�)8785(�&2856(6�

$1'�&$5((56" 
 

7KLV�FRXUVH�ZLOO�SURYLGH�WKH�IRXQGDWLRQ�IRU�SXSLOV�WR�HPEDUN�RQ�IXUWKHU�TXDOLILFDWLRQV�LQFOXGLQJ� 
$6�$�OHYHO�%7(&���*&6(�SKRWRJUDSK\�ZRXOG�EH�D�YDOXDEOH�TXDOLILFDWLRQ�IRU�DQ\�SXSLO�FRQVLGHULQJ�
D�FDUHHU�LQ�GHVLJQ��WHDFKLQJ��WKHDWUH��79��IDVKLRQ��DGYHUWLVLQJ�RU�MRXUQDOLVP� 



 

�� 

*&6(�'5$0$ 

(;$0,1$7,21�%2$5'�    :-(&�('8&$6 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0V�(�6WRQHV

0(7+2'�2)�$66(660(17� 
 

&RPSRQHQW�� 'HYLVLQJ�7KHDWUH��LQWHUQDO�DVVHVVPHQW�    ��� 

&RPSRQHQW�� 3HUIRUPLQJ�IURP�D�WH[W��H[WHUQDO�DVVHVVPHQW   ��� 

&RPSRQHQW�� ,QWHUSUHWLQJ�7KHDWUH��ZULWWHQ�H[DPLQDWLRQ�����PLQXWHV ��� 

&2856(�'(6&5,37,21� 

 
&RPSRQHQW�� 'HYLVLQJ�7KHDWUH��,QWHUQDOO\�DVVHVVHG������RI�TXDOLILFDWLRQ� 
 
3XSLOV�ZLOO�EH�DVVHVVHG�RQ�HLWKHU�DFWLQJ�RU�GHVLJQ���3XSLOV�SDUWLFLSDWH�LQ�WKH�FUHDWLRQ��GHYHORSPHQW�
DQG�SHUIRUPDQFH�RI�D�SLHFH�RI�GHYLVHG�WKHDWUH�XVLQJ�HLWKHU�WKH�WHFKQLTXHV�RI�DQ�LQIOXHQWLDO�WKHDWUH�
SUDFWLWLRQHU� RU� D� JHQUH�� LQ� UHVSRQVH� WR� D� VWLPXOXV� VHW� E\� WKH� ERDUG�� � 3XSLOV� PXVW� SURGXFH� D�
UHDOLVDWLRQ�RI�WKHLU�SLHFH�RI�GHYLVHG�WKHDWUH��D�SRUWIROLR�RI�VXSSRUWLQJ�HYLGHQFH�DQG�DQ�HYDOXDWLRQ�
RI�WKH�ILQDO�SHUIRUPDQFH�RU�GHVLJQ� 
 
&RPSRQHQW�� 3HUIRUPLQJ�IURP�D�WH[W��([WHUQDOO\�DVVHVVHG������RI�TXDOLILFDWLRQ� 
 
3XSLOV� ZLOO� VWXG\� WZR� H[WUDFWV� IURP� WKH� VDPH� SOD\� DQG� ZLOO� SDUWLFLSDWH� LQ� D� SHUIRUPDQFH� XVLQJ�
VHFWLRQV�IURP�ERWK�H[WUDFWV���/HDUQHUV�ZLOO�EH�DVVHVVHG�RQ�DFWLQJ�RU�GHVLJQ� 
 
&RPSRQHQW�� ,QWHUSUHWLQJ�7KHDWUH��:ULWWHQ�H[DPLQDWLRQ�����PLQXWHV������RI�TXDOLILFDWLRQ� 
 
6HFWLRQ�$�� �3XSLOV�ZLOO�DQVZHU�D�VHULHV�RI�TXHVWLRQV�RQ� WKHLU�VHW� WH[W�� � ,Q�SUHSDUDWLRQ��SXSLOV�DUH�
HQFRXUDJHG�WR�VWXG\�WKHLU�FKRVHQ�WH[W�SUDFWLFDOO\�DV�D�SHUIRUPHU��GHVLJQHU�DQG�GLUHFWRU� 
 
6HFWLRQ� %�� � 3XSLOV� ZLOO� DQVZHU� RQH� TXHVWLRQ�� IURP� D� FKRLFH� RI� WZR�� UHTXLULQJ� DQDO\VLV� DQG�
HYDOXDWLRQ�RI�D�JLYHQ�DVSHFW�RI�D�OLYH�WKHDWUH�SURGXFWLRQ�VHHQ�GXULQJ�WKH�FRXUVH� 
 
 
:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7" 
 
$V�ZHOO�DV�DFWLQJ�DQG�GHVLJQ�VNLOOV��SXSLOV�PXVW�GHPRQVWUDWH�WKDW�WKH\�FDQ�UHVHDUFK��ZRUN�ZHOO�LQ�
D� JURXS�� PDQDJH� WKHLU� WLPH� HIIHFWLYHO\�� UHIOHFW� XSRQ� DQG� HYDOXDWH� WKHLU� RZQ� ZRUN� �DQG� WKDW� RI�
RWKHUV��DQG�DQDO\VH� OLYH�SURGXFWLRQV�� �%HFDXVH�WKH�FRXUVH� LV�VR�YDULHG��QR� WZR� OHVVRQV�DUH�WKH�
VDPH�DQG�KRPHZRUN�LV�VLPLODUO\�GLYHUVH���'UDPD�LV�DQ�H[WUHPHO\�UHZDUGLQJ�*&6(�DQG�SXSLOV�FDQ�
H[SHFW�WR�JDLQ�PXFK�LQ�WHUPV�RI�VHOI-FRQILGHQFH�DQG�FRPPXQLFDWLRQ�VNLOOV��DV�ZHOO�DV�GHYHORSLQJ�
WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�KRZ�GUDPD�DQG�WKHDWUH�LV�FUHDWHG�DQG�SHUIRUPHG� 
 
 
+2:�'2(6�'5$0$�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
*&6(�'UDPD�LV�D�UHFRJQLVHG�TXDOLILFDWLRQ�IRU�PDQ\�FDUHHUV��QRW�RQO\�WKRVH�DVVRFLDWHG�ZLWK�WKH�
WKHDWUH�� DV� LW� GHYHORSV� WKRVH�PRVW� HVVHQWLDO� OLIH� VNLOOV� RI� FRPPXQLFDWLRQ�� FRQILGHQFH�� FUHDWLYLW\�
DQG�ZRUNLQJ�ZLWK�RWKHUV���$OO�HPSOR\HUV�DUH�ORRNLQJ�IRU�DQ�DELOLW\�WR�FRPPXQLFDWH�HIIHFWLYHO\��WKLQN�
FUHDWLYHO\�DQG�ZRUN�FRQILGHQWO\�ZLWK�RWKHUV�DQG�DORQH��*&6(�'UDPD�FDQ�DOVR� OHDG�RQWR�$� OHYHO�
7KHDWUH�6WXGLHV�� �7KLV�FDQ�EH�D�TXDOLILFDWLRQ� IRU�D�GHJUHH� LQ�7KHDWUH��7HOHYLVLRQ�RU�)LOP��ZKLFK�
FRXOG�WKHQ�OHDG�LQWR�RQH�RI�WKH�PDQ\�DVVRFLDWHG�SURIHVVLRQV� 
 
 
 
 



 

�� 

*&6(�086,& 

(;$0,1$7,21�%2$5'�    (GH[FHO 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�-�'ULYHU

*&6(�PXVLF�LV�DERXW�WKH�FRPSRVLQJ��OLVWHQLQJ�DQG�SHUIRUPLQJ�RI�PXVLF���7KH�FRXUVH�H[SHFWV� 
SXSLOV�WR�EH�LQWHUHVWHG�LQ�DOO�W\SHV�RI�PXVLF�IURP�%HHWKRYHQ�WR�4XHHQ�WR�$IUR�&HOW�6RXQG�6\VWHP�DQG�
EH\RQG�� 
 
3XSLOV�QHHG�WR�EH�SURILFLHQW�LQ�DQ�LQVWUXPHQW��WKLV�LQFOXGHV�YRLFH��KDYLQJ�VWXGLHG�HLWKHU�ZLWK�DQ� 
LQVWUXPHQWDO�WHDFKHU�RU�GXULQJ�VFKRRO�PXVLF�OHVVRQV��3XSLOV�QHHG�WR�EH�DW�*UDGH���VWDQGDUG�RU� 
HTXLYDOHQW�DQG�RQ�WKH�µ&RQILGHQW¶�SDWKZD\��WR�EH�HOLJLEOH�IRU�WKH�FRXUVH���$OO�SXSLOV�VKRXOG�EH�DEOH�WR�
UHDG�VLPSOH�PXVLF�QRWDWLRQ�DQG�KDYH�D�JUDVS�RI�FKRUGV���$Q\RQH�WKDW�QHHGV�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�
VKRXOG�VHH�0U�'ULYHU�WR�FODULI\�LQGLYLGXDO�FLUFXPVWDQFHV� 
 
7KH�FRXUVH�FRYHUV�XQGHUVWDQGLQJ�PXVLF��SHUIRUPLQJ�PXVLF�DQG�FRPSRVLQJ�PXVLF�DQG�ORRNV�FORVHO\�DW�
WKH�IROORZLQJ�DUHDV� 
 

$UHDV�RI�VWXG\�       $QG�WKH�IROORZLQJ�VWUDQGV�ZLWKLQ�WKH�DUHDV�����

         RI�VWXG\� 

���,QVWUXPHQWDO�0XVLF�����-����    -�6HW�ZRUNV�DQG�ZLGHU�OLVWHQLQJ 

���9RFDO�0XVLF       -�0XVLFDO�HOHPHQWV 

���0XVLF�IRU�6WDJH�DQG�6FUHHQ     -�0XVLFDO�ODQJXDJH 

���)XVLRQV 

 
&2856(�'(6&5,37,21���&217(17 
 
&RPSRQHQW���3HUIRUPLQJ����
$OO�SXSLOV�SHUIRUP�RQH�VROR�SLHFH�DQG�RQH�HQVHPEOH�ODVWLQJ�D�FRPELQHG�PLQLPXP�RI�IRXU�PLQXWHV�DQG�
D�PD[LPXP�RI�VHYHQ�PLQXWHV�� 
 
&RPSRQHQW���&RPSRVLQJ����
3XSLOV�FRPSRVH�PXVLF�WKURXJKRXW�WKH�FRXUVH�LQ�JURXSV�DQG�LQGLYLGXDOO\���7KH\�DUH�DVVHVVHG�RQ�RQH�
IUHH�FRPSRVLWLRQ�DQG�RQH�VHW�WR�DQ�H[WHUQDO�EULHI��7KH�FRPELQHG�GXUDWLRQ�RI�WKHVH�SLHFHV�PXVW�EH�D�
PLQLPXP�RI�WKUHH�PLQXWHV�DQG�D�PD[LPXP�RI�IRXU�DQG�D�KDOI�PLQXWHV� 
 
&RPSRQHQW��-��&RQWH[WXDOLVHG�XQGHUVWDQGLQJ���� 
'HPRQVWUDWH�DQG�DSSO\�PXVLFDO�NQRZOHGJH�WKURXJK�UHVSRQGLQJ�WR�VKRUW�DQG�H[WHQGHG�TXHVWLRQV�LQ�WKH�
ILQDO�H[DPLQDWLRQ�OLQNHG�WR�WKH�VWXG\�SLHFHV�FRYHUHG�LQ�WKH�FRXUVH��3XSLOV�OLVWHQ�DQG�UHVSRQG�WR�PXVLF�
IURP�D�ZLGH�YDULHW\�RI�VW\OHV�FRYHUHG�LQ�WKH�FRXUVH�ZKLFK�ZLOO�EH�DVVHVVHG�ZLWKLQ�WKH�ILQDO�H[DPLQDWLRQ�
RI���KRXU����PLQXWHV�� 
 
:+$7�6.,//6�:,//�383,/6�'(9(/23"

· 'HYHORS�VNLOOV��NQRZOHGJH�DQG�XQGHUVWDQGLQJ�LQ�SHUIRUPLQJ��FRPSRVLQJ��OLVWHQLQJ�DQG� 
 DSSUDLVLQJ 
· 'HYHORS�DXUDO�SHUFHSWLRQ��PXVLFDO�VHQVLWLYLW\�DQG�LPDJLQDWLYH�UHVSRQVH� 
· 'HYHORS�VRFLDO��SHUVRQDO�DQG�FXOWXUDO�GHYHORSPHQW�WKURXJK�FUHDWLQJ�DQG�SHUIRUPLQJ�PXVLF�ZLWK�

RWKHUV� 
 
+2:�'2(6�086,&�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 

*&6(�0XVLF�LV�D�JRRG�SUHSDUDWLRQ�IRU�IXUWKHU�PXVLFDO�VWXG\�DQG�D�VROLG�IRXQGDWLRQ�IRU�WKH�$6�$�OHYHOV�
LQ�0XVLF�DQG�0XVLF�7HFKQRORJ\��DV�ZHOO�DV�%7(&�1DWLRQDO�'LSORPDV��LQ�0XVLF��3RSXODU�0XVLF�DQG�
0XVLF�7HFKQRORJ\��DQG�WKH�9RFDWLRQDO�$-OHYHO�LQ�3HUIRUPLQJ�$UWV�� 
 
,Q�PRVW�ILHOGV�RI�HPSOR\PHQW�WKH�TXDOLILFDWLRQV�DUH�QRQ-VSHFLILF�-�IRU�H[DPSOH�\RX�FRXOG�EH� 
H[SHFWHG�WR�KDYH�D�PLQLPXP�RI���*&6(V���,Q�PDQ\�FDVHV�WKLV�ZLOO�QRW�VWDWH�ZKLFK�SDUWLFXODU� 
VXEMHFWV�EH\RQG�(QJOLVK�DQG�0DWKHPDWLFV��RU�6FLHQFH�LQ�VRPH�FDVHV��DUH�UHTXLUHG���6R�DV�ZHOO�DV�
MREV�LQ�WKH�PXVLF�LQGXVWU\��WHDFKLQJ��SXEOLVKLQJ��DQG�WKH�HQWHUWDLQPHQW�LQGXVWU\��0XVLF�LV�DSSURSULDWH�
WR�DQ\�MRE�ZKLFK�LQYROYHV�FRPPXQLFDWLRQ�DQG�H[SUHVVLYH�VNLOOV�DQG�XQLYHUVLWLHV�OLNH�WR�VHH�SXSLOV�KDYH�
D�URXQGHG�FXUULFXOXP�EDVH� 



 

�� 

*&6(�)5(1&+� 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(56�,1�&+$5*(�2)�68%-(&7� 0UV�-�0LOODU 
         
 
0(7+2'�2)�$66(660(17� /LVWHQLQJ�([DPLQDWLRQ� ��-���PLQXWHV   ������ 
      5HDGLQJ�([DPLQDWLRQ� ���PLQXWHV�-���KRXU  ������ 
      6SHDNLQJ�([DPLQDWLRQ LQGLYLGXDO�RUDO�H[DP  ������ 
      :ULWLQJ�([DPLQDWLRQ ��KRXU—��KRXU����PLQXWHV ������ 

 
&2856(�5(48,5(0(176 
 
,W� LV� KLJKO\� UHFRPPHQGHG� WKDW� SXSLOV� VKRXOG� EH� ZRUNLQJ� RQ� WKH� µ6HFXUH¶� SDWKZD\� RU� DERYH� LQ�
)UHQFK� LQ� <HDU� �� LI� WKH\� ZLVK� WR� VWXG\� WKH� ODQJXDJH� WR� *&6(�� � 7KLV� UHIOHFWV� WKHLU� DELOLW\� WR�
PDQLSXODWH�WKUHH�WHQVHV�ZLWK�FRQILGHQFH� 
 
&2856(�'(6&5,37,21 
 
7KH� FRXUVH� FRYHUV� IRXU� PDLQ� WRSLF� DUHDV� WKDW� DUH� HQJDJLQJ� DQG� UHOHYDQW� WR� \RXQJ� SHRSOH���
$VVHVVPHQW�LV�HTXDOO\�ZHLJKWHG��$OO�H[DPLQDWLRQV�ZLOO�WDNH�SODFH�DW�WKH�HQG�RI�WKH�FRXUVH�LQ�<HDU�
����7KH�WKUHH�PDLQ�WKHPHV�DUH� 
 
7KHPH���,GHQWLW\�DQG�FXOWXUH 
 

0H��P\�IDPLO\�DQG�IULHQGV��UHODWLRQVKLSV�ZLWK�IDPLO\�DQG�IULHQGV��PDUULDJH�SDUWQHUVKLS��WHFKQRORJ\�
LQ�HYHU\GD\�OLIH��VRFLDO�PHGLD��PRELOH�WHFKQRORJ\��IUHH-WLPH�DFWLYLWLHV��PXVLF��FLQHPD�DQG�79��IRRG�
DQG�HDWLQJ�RXW��VSRUW��FXVWRPV�DQG�IHVWLYDOV�LQ�)UHQFK-VSHDNLQJ�FRXQWULHV�FRPPXQLWLHV� 
 
7KHPH���/RFDO��QDWLRQDO��LQWHUQDWLRQDO�JOREDO�DUHDV�RI�LQWHUHVW 
 

+RPH�� WRZQ�� QHLJKERXUKRRG�� UHJLRQ�� VRFLDO� LVVXHV�� FKDULW\�� YROXQWDU\� ZRUN�� KHDOWK\� OLYLQJ��
HQYLURQPHQW��SRYHUW\��KRPHOHVVQHVV��WUDYHO�DQG�WRXULVP� 
 
7KHPH���FXUUHQW�DQG�IXWXUH�VWXG\�DQG�HPSOR\PHQW 
 

0\�VWXGLHV��OLIH�DW�VFKRRO�FROOHJH��HGXFDWLRQ�SRVW���� 
 
5$1*(�2)�$&7,9,7,(6 
 
7KH�FRXUVH�ZLOO�FRQVLVW�RI�D�UDQJH�RI�DFWLYLWLHV��GHVLJQHG�VSHFLILFDOO\�WR�IRFXV�RQ�DQG�GHYHORS�WKH�
IRXU� VNLOO� DUHDV� RI� ODQJXDJH� OHDUQLQJ�� /LVWHQLQJ�� 6SHDNLQJ�� 5HDGLQJ� DQG�:ULWLQJ�� SUHSDULQJ� WKH�
FDQGLGDWH� ZLWK� WKH� QHFHVVDU\� VNLOOV� DQG� NQRZOHGJH� WR� VXFFHHG� LQ� WKH� ILQDO� H[DPLQDWLRQV���
$SSURDFKHV�WR�WHDFKLQJ�DQG�OHDUQLQJ�DUH�YDULHG�DQG�ZLOO� LQFOXGH� LQGLYLGXDO�DQG�JURXS�ZRUN��UROH�
SOD\��XVH�RI�,&7�DQG�SXSLO�SUHVHQWDWLRQV� 
 
0(7+2'6�2)�$66(660(17 
 
)RUPDO� H[DPLQDWLRQV� DW� WKH� HQG� RI� WKH� WZR� \HDU� FRXUVH� ZLOO� WHVW� WKH� VNLOO� DUHDV� RI� OLVWHQLQJ��
UHDGLQJ��VSHDNLQJ�DQG�ZULWLQJ� 



 

�� 

 
 
+2:�'2(6�)5(1&+�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
%\� FRQWLQXLQJ� ZLWK� D� 0RGHUQ� )RUHLJQ� /DQJXDJH�� SXSLOV¶� FKRLFHV� JR� ZD\� EH\RQG� VSHFLDOLVW�
RFFXSDWLRQV�OLNH�LQWHUSUHWLQJ��WUDQVODWLRQ�DQG�ODQJXDJH�WHDFKLQJ���7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�LQ�
PDQ\�LQGXVWULHV�IRU�SHRSOH�ZLWK�ODQJXDJH�VNLOOV�DW�DOO�OHYHOV�� 
 
+HUH� DUH� MXVW� D� IHZ� RI� WKHP�� ZKHUH� KDYLQJ� D� NQRZOHGJH� RI� DQRWKHU� ODQJXDJH� FRXOG� EH� DQ�
DGYDQWDJH��%XVLQHVV�6HUYLFHV��&HQWUDO�*RYHUQPHQW��(QJLQHHULQJ��(YHQW�0DQDJHPHQW��)LQDQFLDO�
6HUYLFHV��0DUNHWLQJ��0HGLD��3XEOLF�6HUYLFHV��7UDYHO�DQG�7RXULVP��9ROXQWDU\�2UJDQLVDWLRQV� 
 
:KHQ�SXSLOV�OHDUQ�D�ODQJXDJH��WKH\�DOVR�OHDUQ�KRZ�RWKHU�SHRSOH�OLYH�DQG�ILQG�RXW�DERXW�WKH�ZRUOG�
WKURXJK�WKHLU�H\HV� 
 
(QJOLVK�LV�RQH�RI�WKH�JUHDW�JOREDO�ODQJXDJHV�RI�WKH���VW�FHQWXU\��EXW�ZLOO�RQO\�WDNH�XV�VR�IDU���2QO\�
���RI� WKH�ZRUOG¶V�SRSXODWLRQ�VSHDN�(QJOLVK�DV�D� ILUVW� ODQJXDJH�� �����RI� WKH�ZRUOG¶V�SRSXODWLRQ�
GRQ¶W�VSHDN�DQ\�(QJOLVK� 
 
)UHQFK�LV�VSRNHQ�E\�DERXW����PLOOLRQ�SHRSOH��FDOOHG�)UDQFRSKRQHV��DV�D�PRWKHU�WRQJXH��DQG�����
PLOOLRQ�LQFOXGLQJ�VHFRQG�ODQJXDJH�VSHDNHUV���,W�LV�DQ�RIILFLDO�RU�DGPLQLVWUDWLYH�ODQJXDJH�LQ�YDULRXV�
FRPPXQLWLHV�DQG�RUJDQLVDWLRQV��VXFK�DV�WKH�(XURSHDQ�8QLRQ��,2&��8QLWHG�1DWLRQV����,W�LV�DOVR�DQ�
RIILFLDO� ODQJXDJH� LQ� PDQ\� SDUWV� RI� $IULFD�� DV� ZHOO� DV� &DQDGD�� %HOJLXP�� 6ZLW]HUODQG�� DQG�
/X[HPERXUJ� 
 
 
 

 

 

 

 

 



 

�� 

*&6(�*(50$1 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(56�,1�&+$5*(�2)�68%-(&7� 0UV�+�%URZQ 
         
 
0(7+2'�2)�$66(660(17� /LVWHQLQJ�([DPLQDWLRQ� ��-���PLQXWHV   ������ 
      5HDGLQJ�([DPLQDWLRQ� ���PLQXWHV�-���KRXU  ������ 
      6SHDNLQJ�([DPLQDWLRQ LQGLYLGXDO�RUDO�H[DP ��������������� 
      :ULWLQJ�([DPLQDWLRQ ��KRXU—��KRXU����PLQXWHV ������ 

&2856(�5(48,5(0(176 
 
,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�SXSLOV�VKRXOG�EH�ZRUNLQJ�RQ�WKH�µ6HFXUH¶�SDWKZD\�RU�DERYH�LQ�
*HUPDQ�LQ�<HDU���LI�WKH\�ZLVK�WR�VWXG\�WKH�ODQJXDJH�WR�*&6(���7KLV�UHIOHFWV�WKHLU�DELOLW\�WR�
PDQLSXODWH�WKUHH�WHQVHV�ZLWK�FRQILGHQFH� 
 
&2856(�'(6&5,37,21 
 
7KH� FRXUVH� FRYHUV� IRXU� PDLQ� WRSLF� DUHDV� WKDW� DUH� HQJDJLQJ� DQG� UHOHYDQW� WR� \RXQJ� SHRSOH���
$VVHVVPHQW�LV�HTXDOO\�ZHLJKWHG��$OO�H[DPLQDWLRQV�ZLOO�WDNH�SODFH�DW�WKH�HQG�RI�WKH�FRXUVH�LQ�<HDU�
����7KH�WKUHH�PDLQ�WKHPHV�DUH� 
 
7KHPH���,GHQWLW\�DQG�FXOWXUH 
 

0H��P\�IDPLO\�DQG�IULHQGV��UHODWLRQVKLSV�ZLWK�IDPLO\�DQG�IULHQGV��PDUULDJH�SDUWQHUVKLS��WHFKQRORJ\�
LQ�HYHU\GD\�OLIH��VRFLDO�PHGLD��PRELOH�WHFKQRORJ\��IUHH-WLPH�DFWLYLWLHV��PXVLF��FLQHPD�DQG�79��IRRG�
DQG�HDWLQJ�RXW��VSRUW��FXVWRPV�DQG�IHVWLYDOV�LQ�*HUPDQ-VSHDNLQJ�FRXQWULHV�FRPPXQLWLHV� 
 
7KHPH���/RFDO��QDWLRQDO��LQWHUQDWLRQDO�JOREDO�DUHDV�RI�LQWHUHVW 
 

+RPH�� WRZQ�� QHLJKERXUKRRG�� UHJLRQ�� VRFLDO� LVVXHV�� FKDULW\�� YROXQWDU\� ZRUN�� KHDOWK\� OLYLQJ��
HQYLURQPHQW��SRYHUW\��KRPHOHVVQHVV��WUDYHO�DQG�WRXULVP� 
 
7KHPH���FXUUHQW�DQG�IXWXUH�VWXG\�DQG�HPSOR\PHQW 
 

0\�VWXGLHV��OLIH�DW�VFKRRO�FROOHJH��HGXFDWLRQ�SRVW���� 
 
5$1*(�2)�$&7,9,7,(6 
 
7KH�FRXUVH�ZLOO�FRQVLVW�RI�D�UDQJH�RI�DFWLYLWLHV��GHVLJQHG�VSHFLILFDOO\�WR�IRFXV�RQ�DQG�GHYHORS�WKH�
IRXU� VNLOO� DUHDV� RI� ODQJXDJH� OHDUQLQJ�� /LVWHQLQJ�� 6SHDNLQJ�� 5HDGLQJ� DQG�:ULWLQJ�� SUHSDULQJ� WKH�
FDQGLGDWH� ZLWK� WKH� QHFHVVDU\� VNLOOV� DQG� NQRZOHGJH� WR� VXFFHHG� LQ� WKH� ILQDO� H[DPLQDWLRQV���
$SSURDFKHV�WR�WHDFKLQJ�DQG�OHDUQLQJ�DUH�YDULHG�DQG�ZLOO� LQFOXGH� LQGLYLGXDO�DQG�JURXS�ZRUN��UROH�
SOD\��XVH�RI�,&7�DQG�SXSLO�SUHVHQWDWLRQV� 
 
0(7+2'6�2)�$66(660(17 
 
)RUPDO� H[DPLQDWLRQV� DW� WKH� HQG� RI� WKH� WZR� \HDU� FRXUVH� ZLOO� WHVW� WKH� VNLOO� DUHDV� RI� OLVWHQLQJ��
UHDGLQJ��VSHDNLQJ�DQG�ZULWLQJ� 



 

�� 

 
 
+2:�'2(6�*(50$1�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
%\� FRQWLQXLQJ� ZLWK� D� 0RGHUQ� )RUHLJQ� /DQJXDJH�� SXSLOV¶� FKRLFHV� JR� ZD\� EH\RQG� VSHFLDOLVW�
RFFXSDWLRQV��OLNH�LQWHUSUHWLQJ��WUDQVODWLRQ�DQG�ODQJXDJH�WHDFKLQJ��7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�LQ�
PDQ\�LQGXVWULHV�IRU�SHRSOH�ZLWK�ODQJXDJH�VNLOOV�DW�DOO�OHYHOV�� 
 
+HUH�DUH�MXVW�D�IHZ�RI�WKH�RSSRUWXQLWLHV�ZKHUH�KDYLQJ�D�NQRZOHGJH�RI�DQRWKHU�ODQJXDJH�FRXOG�EH�
DQ� DGYDQWDJH�� %XVLQHVV� 6HUYLFHV�� &HQWUDO� *RYHUQPHQW�� (QJLQHHULQJ�� (YHQW� 0DQDJHPHQW��
)LQDQFLDO� 6HUYLFHV�� 0DUNHWLQJ�� 0HGLD�� 3XEOLF� 6HUYLFHV�� 7UDYHO� DQG� 7RXULVP�� 9ROXQWDU\�
2UJDQLVDWLRQV� 
 
:KHQ�SXSLOV�OHDUQ�D�ODQJXDJH��WKH\�DOVR�OHDUQ�KRZ�RWKHU�SHRSOH�OLYH�DQG�ILQG�RXW�DERXW�WKH�ZRUOG�
WKURXJK�WKHLU�H\HV� 
 
(QJOLVK�LV�RQH�RI�WKH�JUHDW�JOREDO�ODQJXDJHV�RI�WKH���VW�FHQWXU\��EXW�ZLOO�RQO\�WDNH�XV�VR�IDU���2QO\�
���RI� WKH�ZRUOG¶V�SRSXODWLRQ�VSHDN�(QJOLVK�DV�D� ILUVW� ODQJXDJH�� �����RI� WKH�ZRUOG¶V�SRSXODWLRQ�
GRQ¶W�VSHDN�DQ\�(QJOLVK� 
 
*HUPDQ� LV� WKH� ODQJXDJH� ZLWK� WKH� PRVW� QDWLYH� VSHDNHUV� LQ� WKH� (XURSHDQ� 8QLRQ�� ,W� LV� VSRNHQ�
SULPDULO\� LQ� *HUPDQ\�� $XVWULD�� /LHFKWHQVWHLQ�� WKH� PDMRU� SDUW� RI� 6ZLW]HUODQG�� /X[HPERXUJ�� WKH�
6�GWLURO� �6RXWK� 7\URO�� UHJLRQ� RI� ,WDO\�� WKH� (DVW� &DQWRQV� RI� %HOJLXP�� SDUWV� RI� 5RPDQLD�� $OVDFH�
�(OVDVV�� DQG� SDUW� RI� WKH� /RUUDLQH� UHJLRQ� RI� )UDQFH�� $GGLWLRQDOO\�� VHYHUDO� IRUPHU� FRORQLDO�
SRVVHVVLRQV�RI� WKHVH�FRXQWULHV��VXFK�DV�1DPLELD��KDYH�VL]HDEOH�*HUPDQ-VSHDNLQJ�SRSXODWLRQV��
DQG� WKHUH� DUH� *HUPDQ-VSHDNLQJ� PLQRULWLHV� LQ� VHYHUDO� HDVWHUQ� (XURSHDQ� FRXQWULHV�� LQFOXGLQJ�
5XVVLD��+XQJDU\�DQG�6ORYHQLD� 
 
 
 
 
 
 
 
 
 



 

�� 

&2856(�5(48,5(0(176 
 
,W� LV� KLJKO\� UHFRPPHQGHG� WKDW� SXSLOV� VKRXOG� EH� ZRUNLQJ� RQ� WKH� µ6HFXUH¶� SDWKZD\� RU� DERYH� LQ�
6SDQLVK� LQ� <HDU� �� LI� WKH\� ZLVK� WR� VWXG\� WKH� ODQJXDJH� WR� *&6(�� � 7KLV� UHIOHFWV� WKHLU� DELOLW\� WR�
PDQLSXODWH�WKUHH�WHQVHV�ZLWK�FRQILGHQFH� 
 
&2856(�'(6&5,37,21 
 
7KH� FRXUVH� FRYHUV� IRXU� PDLQ� WRSLF� DUHDV� WKDW� DUH� HQJDJLQJ� DQG� UHOHYDQW� WR� \RXQJ� SHRSOH���
$VVHVVPHQW�LV�HTXDOO\�ZHLJKWHG��$OO�H[DPLQDWLRQV�ZLOO�WDNH�SODFH�DW�WKH�HQG�RI�WKH�FRXUVH�LQ�<HDU�
����7KH�WKUHH�PDLQ�WKHPHV�DUH� 
 
7KHPH���,GHQWLW\�DQG�FXOWXUH 
 

0H��P\�IDPLO\�DQG�IULHQGV��UHODWLRQVKLSV�ZLWK�IDPLO\�DQG�IULHQGV��PDUULDJH�SDUWQHUVKLS��WHFKQRORJ\�
LQ�HYHU\GD\�OLIH��VRFLDO�PHGLD��PRELOH�WHFKQRORJ\��IUHH-WLPH�DFWLYLWLHV��PXVLF��FLQHPD�DQG�79��IRRG�
DQG�HDWLQJ�RXW��VSRUW��FXVWRPV�DQG�IHVWLYDOV�LQ�6SDQLVK-VSHDNLQJ�FRXQWULHV�FRPPXQLWLHV� 
 
7KHPH���/RFDO��QDWLRQDO��LQWHUQDWLRQDO�JOREDO�DUHDV�RI�LQWHUHVW 
 

+RPH�� WRZQ�� QHLJKERXUKRRG�� UHJLRQ�� VRFLDO� LVVXHV�� FKDULW\�� YROXQWDU\� ZRUN�� KHDOWK\� OLYLQJ��
HQYLURQPHQW��SRYHUW\��KRPHOHVVQHVV��WUDYHO�DQG�WRXULVP� 
 
7KHPH���FXUUHQW�DQG�IXWXUH�VWXG\�DQG�HPSOR\PHQW 
 

0\�VWXGLHV��OLIH�DW�VFKRRO�FROOHJH��HGXFDWLRQ�SRVW���� 
 
5$1*(�2)�$&7,9,7,(6 
 
7KH�FRXUVH�ZLOO�FRQVLVW�RI�D�UDQJH�RI�DFWLYLWLHV��GHVLJQHG�VSHFLILFDOO\�WR�IRFXV�RQ�DQG�GHYHORS�WKH�
IRXU� VNLOO� DUHDV� RI� ODQJXDJH� OHDUQLQJ�� /LVWHQLQJ�� 6SHDNLQJ�� 5HDGLQJ� DQG�:ULWLQJ�� SUHSDULQJ� WKH�
FDQGLGDWH� ZLWK� WKH� QHFHVVDU\� VNLOOV� DQG� NQRZOHGJH� WR� VXFFHHG� LQ� WKH� ILQDO� H[DPLQDWLRQV���
$SSURDFKHV�WR�WHDFKLQJ�DQG�OHDUQLQJ�DUH�YDULHG�DQG�ZLOO� LQFOXGH� LQGLYLGXDO�DQG�JURXS�ZRUN��UROH�
SOD\��XVH�RI�,&7�DQG�SXSLO�SUHVHQWDWLRQV� 
 
0(7+2'6�2)�$66(660(17 
 
)RUPDO� H[DPLQDWLRQV� DW� WKH� HQG� RI� WKH� WZR� \HDU� FRXUVH� ZLOO� WHVW� WKH� VNLOO� DUHDV� RI� OLVWHQLQJ��
UHDGLQJ��VSHDNLQJ�DQG�ZULWLQJ� 

*&6(�63$1,6+ 

(;$0,1$7,21�%2$5'�    $4$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0LVV�(�%LGZHOO 

 
0(7+2'�2)�$66(660(17� /LVWHQLQJ�([DPLQDWLRQ� ��-���PLQXWHV   ������ 
      5HDGLQJ�([DPLQDWLRQ� ���PLQXWHV�-���KRXU  ������ 
      6SHDNLQJ�([DPLQDWLRQ �LQGLYLGXDO�RUDO�H[DP  ������ 
      :ULWLQJ�([DPLQDWLRQ ��KRXU—��KRXU����PLQXWHV ������ 



 

�� 

 
 
+2:�'2(6�63$1,6+�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
%\� FRQWLQXLQJ� ZLWK� D� 0RGHUQ� )RUHLJQ� /DQJXDJH�� SXSLOV¶� FKRLFHV� JR� ZD\� EH\RQG� VSHFLDOLVW�
RFFXSDWLRQV��OLNH�LQWHUSUHWLQJ��WUDQVODWLRQ�DQG�ODQJXDJH�WHDFKLQJ��7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�LQ�
PDQ\�LQGXVWULHV�IRU�SHRSOH�ZLWK�ODQJXDJH�VNLOOV�DW�DOO�OHYHOV��� 
 
+HUH� DUH� MXVW� D� IHZ� RI� WKHP�� ZKHUH� KDYLQJ� D� NQRZOHGJH� RI� DQRWKHU� ODQJXDJH� FRXOG� EH� DQ�
DGYDQWDJH��%XVLQHVV�6HUYLFHV��&HQWUDO�*RYHUQPHQW��(QJLQHHULQJ��(YHQW�0DQDJHPHQW��)LQDQFLDO�
6HUYLFHV��0DUNHWLQJ��0HGLD��3XEOLF�6HUYLFHV��7UDYHO�DQG�7RXULVP��9ROXQWDU\�2UJDQLVDWLRQV� 
 
:KHQ�SXSLOV�OHDUQ�D�ODQJXDJH��WKH\�DOVR�OHDUQ�KRZ�RWKHU�SHRSOH�OLYH�DQG�ILQG�RXW�DERXW�WKH�ZRUOG�
WKURXJK�WKHLU�H\HV� 
 
(QJOLVK�LV�RQH�RI�WKH�JUHDW�JOREDO�ODQJXDJHV�RI�WKH���VW�FHQWXU\��EXW�ZLOO�RQO\�WDNH�XV�VR�IDU���2QO\�
���RI� WKH�ZRUOG¶V�SRSXODWLRQ�VSHDN�(QJOLVK�DV�D� ILUVW� ODQJXDJH�� �����RI� WKH�ZRUOG¶V�SRSXODWLRQ�
GRQ¶W�VSHDN�DQ\�(QJOLVK� 
 
6SDQLVK� LV� VSRNHQ� E\� PRUH� WKDQ� ���� PLOOLRQ� SHRSOH� ZRUOGZLGH�� � $SDUW� IURP� 6SDLQ�� 6SDQLVK�
VSHDNLQJ� SRSXODWLRQV� LQFOXGH�$QGRUUD�� $UJHQWLQD�� %HOL]H�� %ROLYLD�� &KLOH�� &RORPELD�� &RVWD�5LFD��
&XED�� 'RPLQLFDQ� 5HSXEOLF�� (FXDGRU�� (O� 6DOYDGRU�� *LEUDOWDU�� *XDWHPDOD�� +RQGXUDV�� 0H[LFR��
1LFDUDJXD��3DQDPD��3DUDJXD\��3HUX��3XHUWR�5LFR��8UXJXD\��WKH�86$�DQG�9HQH]XHOD� 
 
 
 
 
 
 
 
 
 



 

�� 

*&6(�3+<6,&$/�('8&$7,21 

(;$0,1$7,21�%2$5'�    $4$�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�3�+DPEOLQ

0(7+2'�2)�$66(660(17�   ([DPLQDWLRQ  ���� 
        3UDFWLFDO�   ���� 
        7ZR�:ULWWHQ�3DSHUV� �KRXU����PLQXWHV�HDFK 

&2856(�(;3(&7$7,216� 
 
3XSLOV�VWXG\LQJ�WKH�*&6(�3�(��FRXUVH�ZLOO�EH�H[SHFWHG�WR�KDYH�D�FRPPLWPHQW�WR�VSRUW�LQ�3K\VLFDO�
(GXFDWLRQ�OHVVRQV�DV�ZHOO�DV�EHLQJ�LQYROYHG�LQ�H[WUD-FXUULFXODU�WHDPV��FOXEV�DQG�VSRUWLQJ�HYHQWV��
$OWKRXJK�WKLV�LV�DQ�DSSOLHG�SUDFWLFDO�FRXUVH�������SXSLOV�VWXG\LQJ�3(�*&6(�VKRXOG�EH�DZDUH�RI�
WKH�LPSRUWDQFH�SODFHG�RQ�WKH�WKHRU\�DVSHFW�RI�WKH�FRXUVH�ZRUWK�����RI�WKH�ILQDO�JUDGH� 

 
:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7"� 
 
3XSLOV� ZLOO� EH� DVVHVVHG� RQ� WKH� SHUIRUPDQFH� RI� WKHLU� EHVW� VSRUWLQJ� SK\VLFDO� DFWLYLWLHV�� ,Q� HDFK�
SUDFWLFDO�DFWLYLW\�SXSLOV�ZLOO�GHYHORS�WKHLU�VNLOOV��WDFWLFV��XQGHUVWDQGLQJ�RI�WKH�UXOHV�DQG�OHDUQ�KRZ�
WR� DQDO\VH� SHUIRUPDQFH�� 7KH� ILQDO� SUDFWLFDO� JUDGH� LV� WDNHQ� IURP� WKH� WKUHH� KLJKHVW� VSRUWLQJ�
DFWLYLWLHV�FRPSOHWHG��7KHVH�WKUHH�DFWLYLWLHV�PXVW�FRPH�IURP�WKH�OLVW�VSHFLILHG�E\�WKH�H[DPLQDWLRQ�
ERDUG��VHH�RYHU�SDJH���2QH�WHDP�DQG�RQH�LQGLYLGXDO�VSRUWLQJ�DFWLYLW\�IURP�WKH�OLVW��SOXV�DQRWKHU�
WHDP�RU�LQGLYLGXDO�VSRUWLQJ�DFWLYLW\�PXVW�EH�LQFOXGHG�LQ�WKH�ILQDO�DVVHVVHG�SHUIRUPDQFH��3XSLOV�DUH�
DOVR�UHTXLUHG�WR�FRPSOHWH�DQ�DVVHVVHG�DQDO\VLV�RI�SHUIRUPDQFH�ZLWKLQ�D�FKRVHQ�VSRUW��� 
 
3XSLOV� ZLOO� JDLQ� DQ� XQGHUVWDQGLQJ� RI� WKH� VWUXFWXUH� DQG� IXQFWLRQ� RI� KRZ� WKH� ERG\� ZRUNV�� 7KLV�
NQRZOHGJH�ZLOO� EH� DSSOLHG� WR� SK\VLFDO� H[HUFLVH� GHDOLQJ�ZLWK� KHDOWK� UHODWHG� ILWQHVV� FRPSRQHQWV��
WUDLQLQJ� PHWKRGV� DQG� VSRUWV� QXWULWLRQ�� 3XSLOV� ZLOO� DOVR� LQYHVWLJDWH� IDFWRUV� WKDW� LQIOXHQFH� VSRUWV�
SHUIRUPDQFH�� LQFOXGLQJ� WKH� OHDUQLQJ� RI� VNLOOV� DQG� WKH� SUHYHQWLRQ� RI�� DQG� UHFRYHU\� IURP�� VSRUWV�
LQMXU\�� 
 
3XSLOV�ZLOO� IXUWKHU� WKHLU�NQRZOHGJH�E\� OHDUQLQJ�DERXW�VRFLDO�DQG�FXOWXUDO� LQIOXHQFHV�RQ�VSRUW�DQG�
WKH� EHQHILWV� RI� EHLQJ� SK\VLFDOO\� DFWLYH�� $GGLWLRQDO� WRSLFV� ZLOO� LQFOXGH� WKH� SV\FKRORJ\� RI� VSRUW��
SHUIRUPDQFH�HQKDQFLQJ�GUXJV��VSRUWV�VSRQVRUVKLS��WKH�PHGLD�DQG�WKH�XVH�RI�VSRUWV�WHFKQRORJ\��
7KH�XVH�RI�GDWD�DSSOLHG�WR�VSRUW�ZLOO�DOVR�EH�H[DPLQHG�� 
 
3XSLOV�VKRXOG�EH�DZDUH�WKDW�DOWKRXJK�HYHU\�DWWHPSW�LV�PDGH�WR�WHDFK�WKURXJK�SUDFWLFDO�VHVVLRQV��
DW�OHDVW�RQH�OHVVRQ�D�ZHHN�ZLOO�EH�VSHQW�RQ�WKH�WKHRUHWLFDO�DVSHFWV�RI�WKH�FRXUVH�� 
 
+2:�'2(6�*&6(�3�(��+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
3XSLOV�ZKR�XQGHUWDNH�WKH�*&6(�3�(��FRXUVH�ZLOO�KDYH�D�VROLG�JURXQGLQJ�LQ�D�YDULHW\�RI�GLIIHUHQW�
VSRUWLQJ� UROHV�DQG�3K\VLFDO�(GXFDWLRQ� WRSLFV��ZKLFK�FDQ�EH�VWXGLHG� IXUWKHU�ZLWKLQ�.H\�6WDJH����
7KHVH�LQFOXGH�DVSHFWV�RI�6SRUW�6FLHQFH��6SRUWV�&RDFKLQJ��'DQFH��%7(&�6SRUW�1DWLRQDO�'LSORPD��
&RPPXQLW\�6SRUWV�/HDGHU�$ZDUGV�DV�ZHOO�DV�$�OHYHO�3K\VLFDO�(GXFDWLRQ�� 

 
7KH� OHLVXUH�DQG�VSRUWV� UHODWHG� LQGXVWULHV�DUH�JURZWK�DUHDV� IRU� IXWXUH�HPSOR\PHQW�RSSRUWXQLWLHV��
7KH� *&6(� 3�(�� FRXUVH� SURYLGHV� DQ� H[FHOOHQW� LQWURGXFWLRQ� WR� DQ� H[SDQGLQJ� DQG� LQFUHDVLQJO\�
VSHFLDOLVHG�ILHOG��7KH�QHZ�VSHFLILFDWLRQ�ZLOO�DVVHVV�WKH�WKHRU\�RI�VSRUWV�VFLHQFH�DQG�ZLOO�OLQN�ZLWK�
WKH�VXEMHFWV�RI�+XPDQ�%LRORJ\�� �&KHPLVWU\�DQG�3V\FKRORJ\��7KLV�ZLOO�VXSSRUW�D�IXWXUH�FDUHHU� LQ�
PHGLFLQH�RU�HOLWH�VSRUWV�SHUIRUPDQFH��� 

 

 

 

 

 



 

�� 

*&6(��3+<6,&$/�('8&$7,21�81,7�*8,'( 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�DERYH�VSRUWLQJ�DFWLYLWLHV�DUH�DOO�SDUW�RI�WKH�$4$�FRXUVH�JXLGH���$Q\�QRW�OLVWHG�FDQQRW�������������������������

EH�DVVHVVHG� 

� 

 

 

 
3DSHU����7KH�KXPDQ�ERG\�DQG�PRYHPHQW�LQ�SK\VLFDO�DFWLYLW\�DQG�VSRUW 
 
����7KHRU\�-�:ULWWHQ�3DSHU��KRXU���PLQV 
 
3DSHU����6RFLR-FXOWXUDO�LQIOXHQFHV�DQG�ZHOO-EHLQJ�LQ�SK\VLFDO�DFWLYLW\�DQG�
VSRUW 
 
����7KHRU\�-�:ULWWHQ�3DSHU��KRXU���PLQV 
 
0XOWLSOH�FKRLFH�DQG�H[WHQGHG�TXHVWLRQV�EDVHG�RQ�DSSOLHG�NQRZOHGJH� 
 

 
*URXS����$VVHVVHG�ZLWKLQ�D�WHDP�VSRUW�RU�DFWLYLW\ 
 
$VVRFLDWLRQ�)RRWEDOO��FDQQRW�EH�ILYH-D-VLGH�RU�IXWVDO���'RXEOHV�%DGPLQWRQ�� 
%DVNHWEDOO�� %RFFLD�� &ULFNHW�� *URXS� �� 'XHW� 'DQFH� �FDQ� RQO\� EH� XVHG� IRU� RQH����
DFWLYLW\���+DQGEDOO��)LHOG�+RFNH\��FDQQRW�EH�DVVHVVHG�DV�,FH���5ROOHU�+RFNH\���
/DFURVVH��1HWEDOO��5RZLQJ��WKLV�FDQ�RQO\�EH�XVHG�IRU�RQH�DFWLYLW\���5XJE\�8QLRQ�
RU�/HDJXH�RU�6HYHQV��FDQQRW�EH�WDJ�UXJE\���'RXEOHV�6TXDVK��'RXEOHV�7DEOH� 
7HQQLV��'RXEOHV�7HQQLV��9ROOH\EDOO�� 
 
6HOHFW�D�PLQLPXP�RI��� �RU�D�PD[LPXP�RI����DFWLYLWLHV� IURP� WKLV� OLVW�RI� VSRUWV� -�
HDFK�DFWLYLW\�LV�ZRUWK�����RI�ILQDO�JUDGH�� 

 
*URXS����$VVHVVHG�ZLWKLQ�DQ�LQGLYLGXDO�VSRUW�RU�DFWLYLW\ 
 
$PDWHXU�%R[LQJ��$WKOHWLFV��%DGPLQWRQ��FDQQRW�EH�DVVHVVHG�ZLWK�'RXEOHV��� 
&DQRHLQJ���.D\DNLQJ��FDQQRW�EH�DVVHVVHG�LQ�ERWK���&\FOLQJ�7UDFN�RU�5RDG�RQO\�
�FDQQRW�EH�DVVHVVHG� LQ�ERWK���6ROR�'DQFH� �FDQ�RQO\�EH�XVHG� IRU�RQH�DFWLYLW\���
3ODWIRUP�'LYLQJ��*ROI��*\PQDVWLFV��$UWLVWLF�-� IORRU�URXWLQHV�DQG�DSSDUDWXV�RQO\���
(TXHVWULDQ��5RFN�FOLPELQJ��FDQ�EH�LQGRRU�RU�RXWGRRU�FOLPELQJ���6FXOOLQJ��FDQQRW�
EH� DVVHVVHG� ZLWK� 5RZLQJ�� &DQRHLQJ� RU� .D\DNLQJ��� 6NLLQJ� �FDQQRW� EH� � � � � DV�
VHVVHG� ZLWK� VQRZERDUGLQJ� DQG� PXVW� QRW� EH� RQ� GU\� VORSHV��� 6QRZERDUGLQJ�
�FDQQRW� EH� DVVHVVHG� ZLWK� VNLLQJ� DQG� PXVW� QRW� EH� RQ� GU\� VORSHV��� 6TXDVK�
�FDQQRW�EH�DVVHVVHG�ZLWK�'RXEOHV���6ZLPPLQJ��FDQQRW�EH�SHUVRQDO�VXUYLYDO�RU�
OLIHVDYLQJ��7DEOH�7HQQLV��FDQQRW�EH�DVVHVVHG�ZLWK�'RXEOHV���7HQQLV��FDQQRW�EH�
DVVHVVHG�ZLWK�'RXEOHV���7UDPSROLQLQJ� 
 
6HOHFW� D�PLQLPXP�RI��� �RU� D�PD[LPXP�RI���� DFWLYLWLHV� IURP� WKLV� OLVW� RI� VSRUWV� -�
HDFK�DFWLYLW\�LV�ZRUWK�����RI�ILQDO�JUDGH�� 

&RXUVHZRUN��$QDO\VLV�RI�SHUIRUPDQFH�ZLWKLQ�D�FKRVHQ�VSRUW�IURP�*URXS������
  ����RU����DERYH� 



 

�� 

%7(&�),567�$:$5'�,1�63257� 
(TXLYDOHQW�WR���*&6(��JUDGHV���WR�� 

(;$0,1$7,21�%2$5'�    ('(;&(/�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�$�+XVVH\
 

0(7+2'�2)�$66(660(17�   ([WHUQDO�DVVHVVPHQW �������8QLW�� 

        �2Q-OLQH���VFUHHQ�H[DPLQDWLRQ����KRXU�� 
        

        ,QWHUQDO�$VVHVVPHQW �������8QLWV�� 

        �7KHRU\�EDVHG�DVVLJQPHQWV� 

&2856(�29(59,(:� 
 

7KH�QHZ�%7(&�)LUVW�$ZDUG�LQ�6SRUW�LV�DQ�H[FLWLQJ�FRXUVH�WKDW�KDV�EHHQ�GHYHORSHG�WR�SURYLGH�RQH�
/HYHO� ��/HYHO� �� �*&6(� (TXLYDOHQW�� TXDOLILFDWLRQ�� � 7KH� FRXUVH� LV� GHOLYHUHG� DQG� DVVHVVHG� LQ� D�
VXSSRUWLYH�DVVLJQPHQW�EDVHG�IRUPDW���3XSLOV�FRPSOHWH�WZR�FRPSXOVRU\�PRGXOHV�SOXV�WZR�RSWLRQDO�
PRGXOHV���7KH�FRPSXOVRU\�PRGXOH�³+HDOWK�DQG�)LWQHVV�IRU�6SRUW�DQG�([HUFLVH´�UHTXLUHV�SXSLOV�WR�
VLW�DQ�RQ-OLQH���VFUHHQ�H[DPLQDWLRQ�VHW�E\�(GH[FHO��ZRUWK�����RI�WKH�FRXUVH���,Q�DGGLWLRQ��SXSLOV�
ZLOO� EH� DVVHVVHG� RQ� WKH� FRPSXOVRU\� PRGXOH� ³3UDFWLFDO� 6SRUWV� 3HUIRUPHU´� DQG� WZR� RSWLRQDO�
PRGXOHV��IURP�WKH�WKUHH�OLVWHG�EHORZ���(DFK�RI�WKHVH�PRGXOHV�ZLOO�EH�EURNHQ�GRZQ�LQWR�GLIIHUHQW�
DVVLJQPHQWV�DQG�LQWHUQDOO\�DVVHVVHG�E\�.LQJVKLOO�6FKRRO�3�(��VWDII���$VVLJQPHQWV�DUH�JUDGHG�DW�D�
/HYHO���3DVV��/HYHO���3DVV��/HYHO���0HULW�RU�/HYHO���'LVWLQFWLRQ���$��/HYHO���3DVV�UHSUHVHQWV�D�
JUDGH���DW�*&6(���/HYHO���3DVV�UHSUHVHQWV��JUDGHV������/HYHO���0HULW�D�JUDGH���DQG�D�/HYHO���
'LVWLQFWLRQ�JUDGHV�������DW�*&6(� 
 

02'8/(6��HDFK�ZRUWK�����RI�WKH�ILQDO�JUDGH� 
 

&RPSXOVRU\�$VVLJQPHQWV�LQ� 
 

· +HDOWK�DQG�)LWQHVV�IRU�6SRUW�DQG�([HUFLVH�-�RQ-OLQH�VFUHHQ�H[DPLQDWLRQ������RI�ILQDO�JUDGH� 
· 3UDFWLFDO�6SRUW�DQG�3HUIRUPDQFH������RI�ILQDO�JUDGH� 
· /HDGLQJ�6SRUWV�$FWLYLW\������RI�ILQDO�JUDGH� 
· 7UDLQLQJ�IRU�SHUVRQDO�ILWQHVV������RI�ILQDO�JUDGH� 
 

,Q�RUGHU�WR�FRPSOHWH�WKH�PRGXOHV�OLVWHG�DERYH�SXSLOV�FRXOG�H[SHFW�WR�KDYH�RQH�RU�WZR�SUDFWLFDO�
OHVVRQV�HDFK�ZHHN� 
 

:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7"� 
 

7KH�FRXUVH�LWVHOI�ZLOO�IRFXV�RQ� 
 

· HQFRXUDJLQJ�SHUVRQDO�GHYHORSPHQW�WKURXJK�SUDFWLFDO�SDUWLFLSDWLRQ�DQG�SHUIRUPDQFH�LQ�D�
UDQJH�RI�VSRUWV�DQG�H[HUFLVH�DFWLYLWLHV 

· SURYLGLQJ�OHDUQHUV�ZLWK�D�ZLGHU�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�KHDOWK-UHODWHG�ILWQHVV��
VSRUWV�DQG�H[HUFLVH�WKURXJK�WKH�VHOHFWLRQ�RI�RSWLRQDO�VSHFLDOLVW�XQLWV 

· SURYLGLQJ�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�D�UDQJH�RI�VNLOOV�DQG�WHFKQLTXHV��SHUVRQDO�
TXDOLWLHV�DQG�DWWLWXGHV�HVVHQWLDO�IRU�VXFFHVVIXO�SHUIRUPDQFH�LQ�ZRUNLQJ�OLIH 

· SURYLGLQJ�YRFDWLRQDO�H[SHULHQFH�IRU�SXSLOV�LQWHUHVWHG�LQ�VSRUWV���OHLVXUH�UHODWHG�FDUHHUV 
· SURYLGLQJ�OHDUQHUV�ZLWK�WKH�RSSRUWXQLW\�WR�HQWHU�HPSOR\PHQW�LQ�WKH�VSRUW�DQG�DFWLYH�OHLVXUH�

LQGXVWU\�RU�WR�SURJUHVV�WR�RWKHU�YRFDWLRQDO�TXDOLILFDWLRQV�VXFK�DV�WKH�(GH[FHO�%7(&�/HYHO���
1DWLRQDOV�LQ�6SRUW�DQG�([HUFLVH�6FLHQFHV 

 

:KHQ�HQWHULQJ�\RXU�FKRLFHV�RQWR�WKH�RSWLRQV�IRUP��SOHDVH�LQGLFDWH�\RXU�LQWHUHVW�LQ�WKLV�FRXUVH�E\�
HQWHULQJ�WKH�IXOO�WLWOH�IRXQG�DW�WKH�WRS�RI�WKLV�SDJH� 
 

 
 



 

�� 

*&6(�)22'�35(3$5$7,21�$1'�1875,7,21� 

(;$0,1$7,21�%2$5'�    :-(&�(GXTDV 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�-�:DWNLQV� 
        0UV�/�GH�*D\

0(7+2'�2)�$66(660(17�   )RRG�,QYHVWLJDWLRQ�$VVHVVPHQW ��� 
        )RRG�3UHSDUDWLRQ�$VVHVVPHQW ��� 
        :ULWWHQ�([DPLQDWLRQ   ��� 
   

 
&2856(�'(6&5,37,21� 
 7KH�:-(&�(GXTDV�*&6(�LQ�)RRG�3UHSDUDWLRQ�DQG�1XWULWLRQ�HTXLSV�OHDUQHUV�ZLWK�WKH�NQRZOHGJH��
XQGHUVWDQGLQJ�DQG�VNLOOV�UHTXLUHG�WR�FRRN�DQG�DSSO\�WKH�SULQFLSOHV�RI�IRRG�VFLHQFH��QXWULWLRQ�DQG�
KHDOWK\�HDWLQJ���,W�HQFRXUDJHV�OHDUQHUV�WR�FRRN��HQDEOHV�WKHP�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�
IRRG�DQG�QXWULWLRQ�DQG�DOORZV�WKHP�WR�DFTXLUH�NQRZOHGJH�LQ�RUGHU�WR�EH�DEOH�WR�IHHG�WKHPVHOYHV�
DQG�RWKHUV�DIIRUGDEO\�DQG�QXWULWLRXVO\��QRZ�DQG�ODWHU�LQ�OLIH� 
  
$UHDV�RI�FRQWHQW� 
 �� )RRG�FRPPRGLWLHV��IRRG�JURXSV� 
 �� 3ULQFLSOHV�RI�QXWULWLRQ 
 �� 'LHW�DQG�JRRG�KHDOWK 
 �� 7KH�VFLHQFH�RI�IRRG 
 �� :KHUH�IRRG�FRPHV�IURP 
 �� &RRNLQJ�DQG�IRRG�SUHSDUDWLRQ 
  
)RRG�3UHSDUDWLRQ�DQG�1XWULWLRQ�OHDUQHUV�ZLOO� 

%H�DEOH�WR�GHPRQVWUDWH�HIIHFWLYH�DQG�VDIH�FRRNLQJ�VNLOOV�E\�SODQQLQJ��SUHSDULQJ�DQG�FRRNLQJ�
D� YDULHW\� RI� IRRG� FRPPRGLWLHV� ZKLOVW� XVLQJ� GLIIHUHQW� FRRNLQJ� WHFKQLTXHV� DQG�
HTXLSPHQW 

'HYHORS� NQRZOHGJH� DQG� XQGHUVWDQGLQJ� RI� WKH� IXQFWLRQDO� SURSHUWLHV� DQG� FKHPLFDO�
FKDUDFWHULVWLFV�RI�IRRG�DV�ZHOO�DV�D�VRXQG�NQRZOHGJH�RI�WKH�QXWULWLRQDO�FRQWHQW�RI�IRRG�
DQG�GULQN 

8QGHUVWDQG� WKH� UHODWLRQVKLS�EHWZHHQ�GLHW��QXWULWLRQ�DQG�KHDOWK�� LQFOXGLQJ� WKH�SK\VLRORJLFDO�
DQG�SV\FKRORJLFDO�HIIHFWV�RI�SRRU�GLHW�DQG�KHDOWK 

8QGHUVWDQG� WKH� HFRQRPLF�� HQYLURQPHQWDO�� HWKLFDO� DQG� VRFLR-FXOWXUDO� LQIOXHQFHV� RQ� IRRG�
DYDLODELOLW\��SURGXFWLRQ�SURFHVVHV��GLHW�DQG�KHDOWK�FKRLFHV 

'HPRQVWUDWH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�IXQFWLRQDO�DQG�QXWULWLRQDO�SURSHUWLHV��VHQVRU\�
TXDOLWLHV�DQG�PLFURELRORJLFDO�IRRG�VDIHW\�FRQVLGHUDWLRQV�ZKHQ�SUHSDULQJ��SURFHVVLQJ��
VWRULQJ��FRRNLQJ�DQG�VHUYLQJ�IRRG 

8QGHUVWDQG� DQG� H[SORUH� D� UDQJH� RI� LQJUHGLHQWV� DQG� SURFHVVHV� IURP� GLIIHUHQW� FXOLQDU\�
WUDGLWLRQV��WUDGLWLRQDO�%ULWLVK�DQG�LQWHUQDWLRQDO��WR�LQVSLUH�QHZ�LGHDV�RU�PRGLI\�H[LVWLQJ�
UHFLSHV� 

1RWH� 
3XSLOV�3DUHQWV�&DUHUV� PXVW� FRQVLGHU� WKH� FRVW� RI� LQJUHGLHQWV� IRU� SUDFWLFDO� VHVVLRQV� ZKLFK� WDNH�
SODFH�HDFK�ZHHN��DQG�WKH�SODQQLQJ�DQG�RUJDQLVDWLRQ�QHHGHG�LQ�SUHSDUDWLRQ�IRU�SUDFWLFDO�VHVVLRQV� 
  
3XSLOV�ZLOO�EH�H[SHFWHG�WR�FRPSOHWH�ZULWWHQ�DQG�SUDFWLFDO�DVVLJQPHQWV 
� 
 



 

�� 

 

 0(7+2'�2)�$66(660(17 

  

$VVHVVPHQW����7KH�)RRG�,QYHVWLJDWLRQ�$VVHVVPHQW �������RI�WRWDO�TXDOLILFDWLRQ 

$�)RRG�,QYHVWLJDWLRQ�ZLOO�EH�VHW�WKDW�ZLOO�UHTXLUHV�HDFK�OHDUQHU�WR� 

  

L� ���D� 5HVHDUFK�DQG�SODQ�D�WDVN 

�E�  ,QYHVWLJDWH�WKH�ZRUNLQJ�FKDUDFWHULVWLFV��IXQFWLRQ�DQG�FKHPLFDO� 

 SURSHUWLHV�RI�LQJUHGLHQWV�WKURXJK�SUDFWLFDO�H[SHULPHQWDWLRQ�DQG�XVH�WKH�����

 ILQGLQJV�WR�DFKLHYH�D�SDUWLFXODU�UHVXOW 

 ������F�  $QDO\VH�DQG�HYDOXDWH�WKH�WDVN 

  

LL�  3URGXFH�D�UHSRUW�ZKLFK�HYLGHQFHV�DOO�WKH�DERYH�DQG�LQFOXGHV�SKRWRJUDSKV�

DQG�RU�YLVXDO�UHFRUGLQJV�WR�VXSSRUW�WKH�LQYHVWLJDWLRQ 

 

���7KLV�GRFXPHQW�ZLOO�JHQHUDOO\�FRQVLVW�RI���-���VLGHV�RI�$��WR�LQFOXGH�SKRWRJUDSKV�DQG�FKDUWV� 

  

 $VVHVVPHQW����7KH�)RRG�3UHSDUDWLRQ�$VVHVVPHQW �������RI�WRWDO�TXDOLILFDWLRQ 

7KLV�DVVHVVPHQW�DVVHVVHV�WKH�DSSOLFDWLRQ�RI�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�LQ�UHODWLRQ�WR�

VHOHFWLQJ� GLVKHV� DQG� LGHQWLI\LQJ� FRRNLQJ� VNLOOV�WHFKQLTXHV� DQG� WKH� H[HFXWLRQ� RI� SUDFWLFDO�

VNLOOV� 

  

 7KLV� DVVHVVPHQW� ZLOO� UHTXLUH� OHDUQHUV� WR� UHVHDUFK�� SODQ�� SUHSDUH�� FRRN�� SUHVHQW� DQG�

 HYDOXDWH�D�VHOHFWLRQ�RI�GLVKHV��WR�PHHW�SDUWLFXODU�UHTXLUHPHQWV�VXFK�DV�GLHWDU\�QHHG�� 

 OLIHVW\OH�FKRLFH�RU�VSHFLILF�FRQWH[W� 

 

 7KLV� GRFXPHQW� ZLOO� JHQHUDOO\� FRQVLVW� RI� EHWZHHQ� ��� DQG� ��� VLGHV� RI� $�� WR� LQFOXGH��

SKRWRJUDSKV�DQG�FKDUWV��������������� 

 � 

 $VVHVVPHQW����:ULWWHQ�([DPLQDWLRQ����KRXU����PLQXWHV ������RI�WRWDO�TXDOLILFDWLRQ 

 

7KLV�LV�D�ZULWWHQ�H[DP�ZKLFK�ZLOO�DOORZ�WKH�VWXGHQWV�WR�VKRZ�RII�WKH�NQRZOHGJH�DQG�

XQGHUVWDQGLQJ�RI�QXWULWLRQ��WKH�SURSHUWLHV�DQG�IXQFWLRQV�RI�LQJUHGLHQWV�DQG�KRZ�WR�DFKLHYH�

D�EDODQFHG�GLHW�WR�VXLW�DOO�HWKLFDO�DQG�PHGLFDO�GLHWV�� 

 



 

�� 

'(6,*1�$1'�7(&+12/2*<�-� 
*&6(���',0(16,21$/�'(6,*1 

 
(;$0,1$7,21�%2$5'�    $4$ 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0U�&�6LPNLVV

0(7+2'�2)�$66(660(17   &RXUVHZRUN     ���� 

        &RQWUROOHG�$VVHVVPHQW   ���� 

 
&2856(�'(6&5,37,21 
 
7KUHH-GLPHQVLRQDO�GHVLJQ�LV�WKH�GHVLJQ��SURWRW\SLQJ�DQG�PRGHOOLQJ�RU�PDNLQJ�RI�IXQFWLRQDO�DQG�
DHVWKHWLF�SURGXFWV��REMHFWV��DQG�HQYLURQPHQWV��GUDZLQJ�XSRQ�LQWHOOHFWXDO��FUHDWLYH�DQG�SUDFWLFDO�
VNLOOV�� 
 
7KH�FRXUVH�LV�VXLWDEOH�IRU�DQ\RQH�ZKR�HQMR\V�GHVLJQLQJ�DQG�PDNLQJ�WKLQJV��DQG�HQMR\V�EHLQJ�
FUHDWLYH��7KH�SXSLOV�ZLOO�EH�EDVHG�LQ�D�ZHOO-HTXLSSHG�ZRUNVKRS�ZKHUH�WKH\�ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�XVH�VSHFLDOLVW�HTXLSPHQW�VXFK�DV�PHWDO�DQG�ZRRG�ODWKHV��YDFXXP�IRUPHU��&1&�
URXWHU��IRUJH��ODVHU�FXWWHU�DQG�FRPSXWHU�DLGHG�GHVLJQ��3XSLOV�DUH�UHTXLUHG�WR�ZRUN�LQ�RQH�RU�PRUH�
DUHDV�RI�WKUHH-GLPHQVLRQDO�GHVLJQ��IRU�H[DPSOH��DUFKLWHFWXUDO�GHVLJQ��VFXOSWXUH��SURGXFW�GHVLJQ��
MHZHOOHU\��LQWHULRU�GHVLJQ��HQYLURQPHQWDO�ODQGVFDSH�JDUGHQ�GHVLJQ��3XSLOV�ZLOO�OHDUQ�WR�GHYHORS�
DQG�UHILQH�LGHDV�DQG�SHUVRQDO�RXWFRPHV�DQG�ZLOO�GHYHORS�WHFKQLFDO�VNLOOV�E\�ZRUNLQJ�ZLWK�D�EURDG�
UDQJH�RI�PHGLD��PDWHULDOV��WHFKQLTXHV��SURFHVVHV�DQG�WHFKQRORJLHV�ZLWK�SXUSRVH�DQG�LQWHQW��
3XSLOV�PD\�H[SORUH�RYHUODSSLQJ�DUHDV�DQG�FRPELQDWLRQV�RI�DUHDV� 
 
3RUWIROLR�RI�ZRUN����� 
 
7KH�SRUWIROLR�RI�ZRUN�FRXQWV�DV�����RI�WKH�SXSLO¶V�ILQDO�PDUN�DQG�ZLOO�FRQVLVW�RI�WZR�PDMRU�SURMHFWV�
WKDW�ZLOO�EH�FRPSOHWHG�XQGHU�WKH�JXLGDQFH�RI�WKH�WHDFKHU��6WXGHQWV�ZLOO�GHPRQVWUDWH�GHVLJQ�DQG�
PDNH�VNLOOV�WKURXJK�WKH�GHYHORSPHQW��UHILQHPHQW��UHFRUGLQJ��UHDOLVDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKHLU�
LGHDV�WKURXJK�D�SRUWIROLR��'UDZLQJ�DFWLYLW\�DQG�ZULWWHQ�DQQRWDWLRQ�DUH�DUHDV�RI�VWXG\�WKDW�PXVW�EH�
GHPRQVWUDWHG�LQ�WKH�SRUWIROLR� 
 
([WHUQDO�VHW�WDVN����� 
 
7KH�H[DPLQDWLRQ�ERDUG�VHWV�WKH�H[WHUQDOO\�VHW�WDVN��7KH�SXSLOV�ZLOO�VHOHFW�RQH�TXHVWLRQ�IURP�D�
EURDG�UDQJH�RI�VWDUWLQJ�SRLQWV��3XSLOV�ZLOO�SUHSDUH�ZRUN�IRU�WKH�H[DP�RYHU�D�VHW�DPRXQW�RI�WLPH��
3XSLOV�ZLOO�WKHQ�EH�DOORZHG����KRXUV�RI�VXSHUYLVHG�WLPH�LQ�ZKLFK�WR�SURGXFH�D�ILQDO�SLHFH�� 
 
+RPHZRUN 
 
+RPHZRUN�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�FRXUVH��3ULPDULO\�WKLV�ZLOO�FRQVLVW�RI�UHVHDUFK�RI�DUWLVWV�DQG�
GHVLJQHUV�DQG�RQJRLQJ�VNHWFKERRN�ZRUN� 
 
3RWHQWLDO�DUHDV�RI�HPSOR\PHQW�RU�IXWXUH�VWXG\�LQFOXGH� 
 
3URGXFW�GHVLJQ��LQGXVWULDO�GHVLJQ��IXUQLWXUH�GHVLJQ��LQWHULRU�GHVLJQ��H[KLELWLRQ�GHVLJQ��PDWHULDOV�
HQJLQHHU��SURGXFWLRQ�GHVLJQHU��EXLOGHU��FDUSHQWHU��VHW�EXLOGHU�RU�DUW�GLUHFWRU� 
 
 



 

�� 
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        ([DPLQDWLRQ    ��� 

&2856(�'(6&5,37,21� 

 

$UW�DQG�'HVLJQ��7H[WLOHV�LV�LGHDOO\�VXLWHG�WR�SXSLOV�ZLWK�DQ�LQWHUHVW�LQ�)DVKLRQ�DQG�7H[WLOHV�ZKR�

HQMR\�KDQGV�RQ�SUDFWLFDO�OHDUQLQJ��7KH�FRXUVH�LV�GHVLJQHG�WR�HQDEOH�SXSLOV�WR�GHYHORS�WKHLU�

WHFKQLFDO��FUHDWLYH�DQG�GHVLJQ�VNLOOV�LQ�)DVKLRQ�DQG�7H[WLOHV�ZRUNLQJ�ZLWK�D�ZLGH�YDULHW\�RI�PHGLD�

DQG�PDWHULDOV��3XSLOV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�H[SORUH�DUHDV�VXFK�DV�)DVKLRQ�'HVLJQ��

&RVWXPH�'HVLJQ��,QWHULRU�'HVLJQ�DQG�$UW�7H[WLOHV�E\�ZRUNLQJ�WKURXJK�D�UDQJH�RI�GLIIHUHQW�

SURMHFWV��7KH\�ZLOO�EH�HQFRXUDJHG�WR�H[SORUH�DQG�UHILQH�WKHLU�LGHDV�WKURXJK�ZRUN�VKRS�EDVHG�

SURMHFWV��VWXG\LQJ�WKH�ZRUN�RI�RWKHU�DUWLVWV�DQG�GHVLJQHUV�DQG�GHYHORSLQJ�WKHLU�LGHDV�WKURXJK�

H[SHULPHQWDWLRQ�ZLWK�GLIIHUHQW�WHFKQLTXHV�DQG�PDWHULDOV� 

 

3RUWIROLR�RI�:RUN����� 

 

7KH�SRUWIROLR�RI�ZRUN�FRXQWV�DV�����RI�WKH�SXSLO¶V�ILQDO�PDUN�DQG�ZLOO�FRQVLVW�RI�WKUHH�PDMRU�

SURMHFWV�WKDW�ZLOO�EH�FRPSOHWHG�XQGHU�WKH�JXLGDQFH�RI�WKH�WHDFKHU��6WXGHQWV�ZLOO�GHPRQVWUDWH�

GHVLJQ�DQG�PDNH�VNLOOV�WKURXJK�WKH�GHYHORSPHQW��UHILQHPHQW��UHFRUGLQJ��UHDOLVDWLRQ�DQG�

SUHVHQWDWLRQ�RI�WKHLU�LGHDV�WKURXJK�D�SRUWIROLR��'UDZLQJ�DFWLYLW\�DQG�ZULWWHQ�DQQRWDWLRQ�DUH�DUHDV�

RI�VWXG\�WKDW�PXVW�EH�GHPRQVWUDWHG�LQ�WKH�SRUWIROLR�� 

 

([WHUQDO�6HW�7DVN����� 

 

7KH�H[DPLQDWLRQ�ERDUG�VHWV�WKH�H[WHUQDOO\�VHW�WDVN��7KH�SXSLOV�ZLOO�VHOHFW�RQH�TXHVWLRQ�IURP�D�

EURDG�UDQJH�RI�VWDUWLQJ�SRLQWV��3XSLOV�ZLOO�SUHSDUH�ZRUN�IRU�WKH�H[DP�RYHU�D�VHW�DPRXQW�RI�WLPH��

3XSLOV�ZLOO�WKHQ�EH�DOORZHG����KRXUV�RI�VXSHUYLVHG�WLPH�LQ�ZKLFK�WR�SURGXFH�D�ILQDO�SLHFH� 

 

+20(:25. 

 

+RPHZRUN�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�FRXUVH��3ULPDULO\�WKLV�ZLOO�FRQVLVW�RI�UHVHDUFK�RI�DUWLVWV�DQG�

GHVLJQHUV�DQG�RQJRLQJ�VNHWFKERRN�ZRUN��&DWFK�XS�VHVVLRQV�DUH�DYDLODEOH�RQ�:HGQHVGD\�DQG�

7KXUVGD\�DIWHU�VFKRRO�WR�HQDEOH�SXSLOV�WR�JHW�DGGLWLRQDO�VXSSRUW�ZLWK�WKHLU�ZRUN� 
 

+2:�'2(6�$57�	�'(6,*1��7(;7,/(6�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�

&$5((56" 

 
0DQ\� VWXGHQWV� JR� RQ� WR� VWXG\� )DVKLRQ� DQG� 7H[WLOHV� SRVW�*&6(�� &DUHHU� RSSRUWXQLWLHV� LQFOXGH�
)DVKLRQ�'HVLJQ��,QWHULRU�'HVLJQ��&RVWXPH�'HVLJQ��7H[WLOHV�$UWLVW��)DVKLRQ�%X\HU��6W\OLVW��9LVXDO�
0HUFKDQGLVHU��)DVKLRQ�-RXUQDOLVP�DQG�PDQ\�PRUH� 



 

�� 
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&RUH�8QLWV 
· ,QWURGXFWLRQ�WR�6SHFLDOLVW�3DWKZD\V�LQ�$UW�DQG�'HVLJQ 
· &UHDWLYH�3URMHFW�LQ�$UW�DQG�'HVLJQ 
· 5HFRUGLQJ�IRU�&UHDWLYH�,QWHQWLRQV�LQ�$UW�DQG�'HVLJQ 
· ,QYHVWLJDWLQJ�&RQWH[WXDO�5HIHUHQFHV�LQ�$UW�DQG�'HVLJQ 

 
6SHFLDOLVW�8QLWV 

· $SSO\LQJ�&RQWH[WXDO�5HIHUHQFHV�LQ�$UW�DQG�'HVLJQ 
· �'�'HVLJQ�%ULHIV 
· *UDSKLF�'HVLJQ�%ULHIV 
· 'HYHORSLQJ�DQ�$UW�DQG�'HVLJQ�3RUWIROLR 
· 'HVLJQLQJ�SURGXFWV 

+2:�'2(6�$1�$57�$1'�'(6,*1�%7(&�+(/3�$�383,/�)25�)8785(�&2856(6�25� 

&$5((56" 
 
· 'HYHORS�GHVLJQ�VNLOOV� WKDW�HQFRPSDVV�HYHU\WKLQJ� IURP�$UW��3URGXFW�'HVLJQ��*UDSKLF�'HVLJQ�

DQG�0XOWLPHGLD�'LJLWDO�'HVLJQ 
· %H�LQYROYHG�ZLWK�KDYLQJ�D�SRVLWLYH�HIIHFW�RQ�SHRSOH�DQG�WKHLU�HQYLURQPHQWV� 
· 'HYHORS�JUDSKLFV�VNLOOV�XVLQJ�D�UDQJH�RI�VSHFLDOLVW�PDWHULDOV��HTXLSPHQW�DQG�WHFKQLTXHV 
· ([SHULPHQW�ZLWK�WHFKQLTXHV�WR�JHW�FRQILGHQFH�DQG�GHYHORS�WKHLU�RZQ�GHVLJQ�SHUVRQDOLW\�DQG�

IODLU 
· 'HYHORS�GUDZLQJ��GHVLJQLQJ�DQG�PDNLQJ�VNLOOV�ZKHQ�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�D�EULHI�DQG�

ZRUNLQJ�ZLWK�XVHU�QHHGV 
· 'HYHORS�VNLOOV�XVLQJ�GLJLWDO�WHFKQLTXHV�DQG�SURFHVVHV 
· 'HYHORS�UHVHDUFK��H[SHULPHQWDWLRQ�DQG�DQDO\VLV�VNLOOV��FRPPXQLFDWLQJ�LQIRUPDWLRQ��LQ�D� 
�������YDULHW\�RI�PHGLXPV 
· 'HYHORS�NQRZOHGJH�RI�KLVWRULFDO�DQG�FRQWHPSRUDU\�LQIOXHQFHV�WR�SURYLGH�LQVSLUDWLRQ�IRU� 
�������RULJLQDWLQJ�LGHDV� 

&2856(�'(6&5,37,21 
 
7KLV�FRXUVH�LV�LGHDO�IRU�DQ\RQH�ZKR�HQMR\V�GHVLJQLQJ�DQG�PDNLQJ�WKHLU�RZQ�LGHDV��7KH�FRXUVH�LV�
GHVLJQHG� WR�JLYH�SXSLOV�DQ�RSSRUWXQLW\� WR�H[WHQG�DQG�DSSO\� WKHLU�VNLOOV�DQG�NQRZOHGJH� LQ� WKH�$UW�
DQG�'HVLJQ� ,QGXVWU\�� �7KH�FRXUVH� LV�FHQWUHG�DURXQG�PDQ\�DVSHFWV�RI�GHVLJQ� LQFOXGLQJ�SURGXFW��
JUDSKLF�DQG�GLJLWDO�PXOWLPHGLD�GHVLJQ���7KHUH�LV�D�IRXQGDWLRQ�LQ�'HVLJQ�LQ�WHUPV�RI�EHLQJ�DEOH�WR�
HIIHFWLYHO\�YLVXDOLVH�DQG�FRPPXQLFDWH� WKH�SURGXFWV�WKDW�SXSLOV�ZDQW� WR�PDNH��WDNLQJ� LQVSLUDWLRQV�
IURP�GHVLJQ�KLVWRU\��RWKHU�DUWLVWV�DQG�GHVLJQHUV�DV�ZHOO�DV�WKH�QDWXUDO�ZRUOG� 
 
$VSHFWV�FRYHUHG�LQ�WKH�FRXUVH� 
 
· 'HYHORSLQJ�LPDJLQDWLRQ�WR�GHVLJQ�FUHDWLYHO\�DQG�LQQRYDWLYHO\ 
· ([DPLQLQJ�DUWLVWV�DQG�GHVLJQHUV�OLNH�%DQNV\��$QG\�:DUKRO�DQG�WKH�,QYHQWRU�RI�WKH�/RQGRQ�

8QGHUJURXQG�PDS�+DUU\�%HFN��DQG�WR�GHVLJQ�JUDSKLFV�DURXQG�WKHPHV�OLNH�JUDIILWL��WDWWRR�� 
 �'�SRS-XS�SRVWFDUGV�DQG�PXVLF 
· 'HVLJQ�DQG�PDNH�SURGXFWV�OLNH�D�FRQFUHWH�)0��GLJLWDO�UDGLR�PXVLF�VSHDNHU��IXUQLWXUH�DQG�

PRUH�RSHQ�SXSLO�-�OHG�SURGXFWV 
· 0DNLQJ�DQG�PRGHOOLQJ�SURWRW\SHV�XVLQJ�WKH�FRPSXWHU�DLGHG�ODVHU�FXWWHU�DQG�HQJUDYHU������

3XSLOV�KDYH�WKH�RSSRUWXQLW\�WR�UDSLG�SURWRW\SH�WKHLU�GHVLJQV�XVLQJ��'�SULQWLQJ�WHFKQLTXHV�
PDGH�DYDLODEOH�WKURXJK�LQGXVWU\�OLQNV�DW�'\VRQ 

· &RPSLOLQJ�D�SURIHVVLRQDO�SRUWIROLR�DQG�GHYHORSLQJ�D�ZLGHU�DZDUHQHVV�RI�SUHSDULQJ�IRU� 

%7(&�),567�(;7(1'('�&(57,),&$7(��,1�$57�$1'�'(6,*1 
(TXLYDOHQW�WR���*&6(V��JUDGHV����WR�� 

1%� �WZR�RSWLRQ�FKRLFHV 
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25,*,1$/�&2856(�'(6&5,37,21 
 
25,*,1$/�&2856(�'(6&5,37,21 
  
&RPSRQHQW���–�&RPSXWHU�6\VWHPV�-���� 
  
'(6&5,37,21 
7KLV�XQLW�LQYROYHV�ORRNLQJ�DW�KRZ�FRPSXWHUV�DQG�FRPSXWHU�V\VWHPV�ZRUN���,W�FRYHUV� 
  
6\VWHPV�DUFKLWHFWXUH��PHPRU\��VWRUDJH��ZLUHG�	�ZLUHOHVV�WHFKQRORJLHV��QHWZRUN�WRSRORJLHV��
SURWRFROV�DQG�OD\HUV��V\VWHP�VHFXULW\��V\VWHP�VRIWZDUH��HWKLFDO��OHJDO��FXOWXUDO�DQG�HQYLURQPHQWDO�
FRQFHUQV� 
  
$66(660(17 
$VVHVVPHQW�LV�E\�D����PLQXWH��VLQJOH�WLHU��H[DPLQDWLRQ�SDSHU��VHW�DQG�PDUNHG�E\�2&5���7KH�
TXHVWLRQ�SDSHU�LQFOXGHV�VKRUW�DQVZHU�TXHVWLRQV�DQG�ORQJHU�GLVFXVVLRQ�W\SH�TXHVWLRQV� 
  
&RPSRQHQW���–�&RPSXWDWLRQDO�WKLQNLQJ��DOJRULWKPV�DQG�SURJUDPPLQJ�-���� 
  
'(6&5,37,21 
7KLV�XQLW�LQYROYHV�ORRNLQJ�DW�SURJUDPPLQJ�DQG�SURJUDPPLQJ�WHFKQLTXHV���,W�FRYHUV� 
  
$OJRULWKPV��SURJUDPPLQJ�WHFKQLTXHV��SURGXFLQJ�UREXVW�SURJUDPV��FRPSXWDWLRQDO�ORJLF��WUDQVODWRUV�
DQG�IDFLOLWLHV�RI�ODQJXDJHV��GDWD�UHSUHVHQWDWLRQ� 
  
$66(660(17 
$VVHVVPHQW�LV�E\�D����PLQXWH��VLQJOH�WLHU��H[DPLQDWLRQ�SDSHU��VHW�DQG�PDUNHG�E\�2&5���7KH�
TXHVWLRQ�SDSHU�LQFOXGHV�VKRUW�DQVZHU�TXHVWLRQV�DQG�ORQJHU�GLVFXVVLRQ�W\SH�TXHVWLRQV� 
  
&RPSRQHQW������–�3URJUDPPLQJ�3URMHFW��1RQ�([DP�$VVHVVPHQW� 
  
'(6&5,37,21 
2&5�LVVXH�DQ�DVVHVVPHQW�WDVN�ZKLFK�SURYLGHV�RSSRUWXQLWLHV�IRU�WKH�FDQGLGDWHV�WR�GHPRQVWUDWH�
WKHLU�SUDFWLFDO�DELOLW\��XVLQJ�WKH�SURJUDPPLQJ�WHFKQLTXHV�RXWOLQHG�LQ�FRPSRQHQW������7KH�WDVN�ZLOO�
EH�FRPSOHWHG�LQ�OHVVRQV�RYHU�D����KU�WLPHG�SHULRG� 
  
$66(660(17 
&DQGLGDWHV�ZLOO�QHHG�WR�FUHDWH�VXLWDEOH�DOJRULWKPV�ZKLFK�ZLOO�SURYLGH�D�VROXWLRQ�WR�WKH�VWDWHG�
SUREOHP��WKHQ�FRGH�WKHLU�VROXWLRQV�LQ�D�VXLWDEOH�SURJUDPPLQJ�ODQJXDJH���7KH�VROXWLRQV�PXVW�EH�
WHVWHG�DW�HDFK�VWDJH�WR�HQVXUH�WKH\�VROYH�WKH�VWDWHG�SUREOHP�XVLQJ�D�VXLWDEOH�WHVW�SODQ�ZLWK�
DSSURSULDWH�WHVW�GDWD���7KH�FRGH�PXVW�EH�VXLWDEO\�DQQRWDWHG�WR�GHVFULEH�WKH�SURFHVV���7HVW�UHVXOWV�
VKRXOG�EH�DQQRWDWHG�WR�VKRZ�KRZ�WKHVH�UHODWH�WR�WKH�FRGH��WKH�WHVW�SODQ�DQG�WKH�RULJLQDO�SUREOHP���
&DQGLGDWHV�ZLOO�QHHG�WR�SURYLGH�DQ�HYDOXDWLRQ�RI�WKHLU�VROXWLRQ��EDVHG�RQ�WKH�WHVW�HYLGHQFH� 
  
127(��7KLV�FRXUVH�LV�RQO\�VXLWDEOH�IRU�WKRVH�SXSLOV�ZLWK�D�VWURQJ�PDWKHPDWLFDO�
EDFNJURXQG� 
  
  
 



 

�� 

*&6(�75,3/(�6&,(1&(� 
���*&6(V�LQ�WRWDO� 

 
(;$0,1$7,21�%2$5'    $4$� 
        %LRORJ\� 
        &KHPLVWU\ 
        3K\VLFV�� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7  0UV�6�3HDUVRQ 
 
 
0(7+2'�2)�$66(660(17  

 
 
&2856(�'(6&5,37,21 
 
7KLV� FRXUVH� LV� WDNHQ� LQ�DGGLWLRQ� WR� WKH�&RPELQHG�6FLHQFH� FRXUVH�DQG�DOORZV�SXSLOV� WR�DFKLHYH�
WKUHH�VHSDUDWH�*&6(�JUDGHV�LQ�%LRORJ\��&KHPLVWU\�DQG�3K\VLFV���7KLV�FRXUVH�LV�RSHQ�WR�DQ\�SXSLO�
ZKR�LV�FXUUHQWO\�SODFHG�RQ�D�FRQILGHQW�RU�H[FHSWLRQDO�SDWKZD\�� 
 
7KH�7ULSOH�6FLHQFH��VHSDUDWH�VFLHQFHV�*&6(V��SXSLOV�FRYHU�WKH�VDPH�FRQWHQW�DV�WKH�FRPELQHG�
DZDUG�ZLWK�VRPH�H[WUD�FRQWHQW�IRU�HDFK�RI�WKH�VHSDUDWH�VXEMHFWV���6RPH�RI�WKH�H[WHQVLRQ�WRSLFV�
LQFOXGH� +XPDQ� %LRORJ\�� 0HGLFDO� $SSOLFDWLRQ� RI� 3K\VLFV� DV� ZHOO� DV� 2UJDQLF� DQG� $QDO\WLFDO�
&KHPLVWU\���$OO�DUH�GHVLJQHG�WR�H[WHQG�WKH�VFLHQFH�EH\RQG�WKDW�FRYHUHG�LQ�WKH�FRPELQHG�DZDUG���
$OO�RI�WKH�DVVHVVPHQW�LV�WDNHQ�LQ�<HDU���� 
 
5$1*(�2)�$&7,9,7,(6 
 
7KH�SXSLOV�ZLOO�EH�XVLQJ�WH[WERRNV�DQG�,&7�WR�VXSSRUW�WKHLU� OHDUQLQJ�LQ�VFKRRO�DQG�ZLOO�DOVR�KDYH�
DFFHVV�WR�WKH�FRXUVH�WH[WERRN�RQ-OLQH�IRU�XVH�DW�KRPH���7KH\�ZLOO�EH�SURYLGHG�ZLWK�FRPSOLPHQWDU\�
ZRUNERRNV� DQG� KDYH� WKH� RSWLRQ� WR� SXUFKDVH� UHYLVLRQ� JXLGHV� WR� FRPSOHPHQW� WKH� ZRUNERRNV���
$OWKRXJK�WKHUH�LV�QR�VHSDUDWH�SUDFWLFDO�FRXUVHZRUN�H[DPLQDWLRQ��DOO�SUDFWLFDO�ZRUN�FDUULHG�RXW�LQ�
OHVVRQV�FDQ�EH�H[DPLQHG�RQ�DQ\�RI�WKH�VL[�H[DPLQDWLRQ�SDSHUV� 
 
 
+2:�'2(6�75,3/(�6&,(1&(�+(/3�$�383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
 
7KLV� FRXUVH� DOORZV� WKH� SXSLOV� WR� SXUVXH� DQ� LQWHUHVW� LQ� HDFK� VFLHQFH� VXEMHFW� VHSDUDWHO\�� 7KLV�
FRXUVH�LV�H[FHOOHQW�IRU�WKRVH�SXSLOV�ZKR�ZLVK�WR�FRQWLQXH�ZLWK�DQ\�VFLHQFH�VXEMHFWV�DW�$�OHYHO� 

%LRORJ\ &KHPLVWU\ 3K\VLFV 

��SDSHUV�HDFK���KRXU����PLQXWHV ��SDSHUV�HDFK���KRXU����PLQXWHV ��SDSHUV�HDFK���KRXU����PLQXWHV 

(DFK�SDSHU�ZRUWK���� (DFK�SDSHU�ZRUWK���� (DFK�SDSHU�ZRUWK���� 

*&6(�%LRORJ\ *&6(�&KHPLVWU\ *&6(�3K\VLFV 



 

�� 

%7(&�),567�$:$5'�,1�&+,/'5(1¶6�3/$<��/($51,1*�$1'�'(9(/230(17 
�(TXLYDOHQW�WR���*&6(��JUDGHV���WR��� 

 

 
(;$0,1$7,21�%2$5'�    ('(;&(/� 
 
7($&+(5�,1�&+$5*(�2)�68%-(&7�  0UV�$�%LJJV 
        0UV�&�%RD\DNH� 

0(7+2'�2)�$66(660(17�   &RUH�8QLW�������KRXU�ZULWWHQ�H[DPLQDWLRQ������� 
 
        &RUH�8QLW���DQG�0DQGDWRU\�8QLW�� 
        &RQWUROOHG�$VVHVVPHQW��   ����� 

&2856(�29(59,(:� 
 
7KH� (GH[FHO� /HYHO� �� %7(&� )LUVW� $ZDUG� LQ� &KLOGUHQ¶V� 3OD\�� /HDUQLQJ� DQG� 'HYHORSPHQW� LV�
GHVLJQHG�WR�GHYHORS�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�UHTXLUHG�LQ�WKH�&KLOGUHQ¶V�3OD\��/HDUQLQJ�DQG�
'HYHORSPHQW� VHFWRUV�� ,W� SURYLGHV� D� OHYHO� �� �*&6(� JUDGHV� �-��� TXDOLILFDWLRQ� DQG� LV� PDLQO\�
GHOLYHUHG� LQ� D� VXSSRUWLYH� DVVLJQPHQW� EDVHG� IRUPDW�� WKRXJK� &RUH� 8QLW� �� LV� DVVHVVHG� E\� DQ�
H[WHUQDOO\� PDUNHG� ZULWWHQ� H[DPLQDWLRQ�� � 3XSLOV� FRPSOHWH� WKUHH� FRPSXOVRU\� XQLWV�� (DFK� XQLW� LV�
EURNHQ�GRZQ�LQWR�GLIIHUHQW�DVVLJQPHQWV�WKDW�DUH�DVVHVVHG�E\�.LQJVKLOO�6FKRRO�VWDII�DQG�JUDGHG�DW�
D� 3DVV�� 0HULW� RU� 'LVWLQFWLRQ� VWDQGDUG�� 6KRXOG� DQ\� SXSLO� IDLO� WR� SURGXFH� ZRUN� RI� WKH� VWDQGDUG�
UHTXLUHG� IRU� D� OHYHO� �� DZDUG�� WKHQ� D� OHYHO� �� DZDUG� �HTXLYDOHQW� WR� *&6(� JUDGHV� �-��� PD\� EH�
DZDUGHG� 
 
5$1*(�2)�$&7,9,7,(6�81,76 
  
&RUH�8QLW���3DWWHUQV�RI�&KLOG�'HYHORSPHQW 
  

· 8QGHUVWDQG�JURZWK�DQG�GHYHORSPHQW�LQ�FKLOGUHQ 
 

· 8QGHUVWDQG�WKH�FKDUDFWHULVWLFV�RI�FKLOGUHQ¶V�GHYHORSPHQW�IURP�ELUWK�XS�WR���\HDUV 
 

· 8QGHUVWDQG�KRZ�DGXOWV�LQ�HDUO\�\HDUV¶�VHWWLQJV�FDQ�VXSSRUW�FKLOGUHQ¶V�GHYHORSPHQW 
 
&RUH�8QLW���3URPRWLQJ�&KLOGUHQ¶V�'HYHORSPHQW�7KURXJK�3OD\ 
 

· ������8QGHUVWDQG�KRZ�SOD\�SURPRWHV�FKLOGUHQ¶V�GHYHORSPHQW�LQ�HDUO\�\HDUV¶�VHWWLQJV 
 

· 8QGHUVWDQG�KRZ�GLIIHUHQW�SOD\�RSSRUWXQLWLHV�SURPRWH�FKLOGUHQ¶V�GHYHORSPHQW 
 

· 8QGHUVWDQG�KRZ�SOD\�LV�VWUXFWXUHG�LQ�HDUO\�\HDUV¶�VHWWLQJV�WR�SURPRWH�FKLOGUHQ¶V��

GHYHORSPHQW 

 
0DQGDWRU\�8QLW���7KH�3ULQFLSOHV�RI�(DUO\�<HDUV�3UDFWLFH 
  

· 8QGHUVWDQG�WKH�LPSRUWDQFH�RI�LQFOXVLYH�SUDFWLFH�LQ�HDUO\�\HDUV� 

· ([SORUH�ZD\V�LQ�ZKLFK�HDUO\�\HDUV¶�VHWWLQJV�LPSOHPHQW�LQFOXVLYH�SUDFWLFH� 

· 8QGHUVWDQG�KRZ�FKLOGUHQ�DUH�HPSRZHUHG�LQ�HDUO\�\HDUV¶�VHWWLQJV� 

· 8QGHUVWDQG�WKH�LPSRUWDQFH�RI�WKH�NH\�SHUVRQ�DSSURDFK�LQ�VXSSRUWLQJ�FKLOGUHQ¶V�
GHYHORSPHQW 

 
 
 
 
  



 

�� 

 
 
 
:+$7�:,//�$�383,/�/($51�%<�7$.,1*�7+,6�68%-(&7"� 
  
7KHUH�LV�DQ�HPSKDVLV�RQ� 
 

·  'HYHORSLQJ�WKH�NQRZOHGJH��XQGHUVWDQGLQJ�DQG�VNLOOV�RI�OHDUQHUV�WR�PHHW�WKH�QHHGV�RI�
 WKH�&KLOGUHQ¶V�3OD\��/HDUQLQJ�DQG�'HYHORSPHQW�VHFWRUV 

  
·  7KH�UROH�RI�WKH�&KLOGUHQ¶V�3OD\��/HDUQLQJ�DQG�'HYHORSPHQW�ZRUNHU��WKHLU�UHODWLRQVKLS�
 ZLWK�VHUYLFH�XVHUV�DQG�WKHLU�UHVSRQVLELOLWLHV�WRZDUGV�VHUYLFH�XVHUV�DQG�WKH�ZLGHU� 
 &KLOGUHQ¶V�3OD\��/HDUQLQJ�DQG�'HYHORSPHQW�VHFWRUV 

  
·  3URYLGLQJ�RSSRUWXQLWLHV�IRU�OHDUQHUV�WR�GHYHORS�D�UDQJH�RI�VNLOOV�DQG�WHFKQLTXHV�� 
 SHUVRQDO�TXDOLWLHV�DQG�DWWULEXWHV�HVVHQWLDO�IRU�VXFFHVVIXO�SHUIRUPDQFH�LQ�ZRUNLQJ�OLIH 

  
·  3URYLGH�OHDUQHUV�ZLWK�RSSRUWXQLWLHV�WR�OLQN�HGXFDWLRQ�DQG�WKH�ZRUOG�RI�ZRUN�LQ� 
 HQJDJLQJ��UHOHYDQW�DQG�SUDFWLFDO�ZD\V� 
 
· (QDEOH�OHDUQHUV�WR�HQKDQFH�WKHLU�(QJOLVK�DQG�0DWKHPDWLFDO�FRPSHWHQFH�LQ�UHOHYDQW��

DSSOLHG�VFHQDULRV� 

·   6XSSRUW�OHDUQHUV¶�GHYHORSPHQW�RI�WUDQVIHUDEOH�LQWHUSHUVRQDO�VNLOOV��LQFOXGLQJ�ZRUNLQJ�
  ZLWK�RWKHUV��SUREOHP-VROYLQJ��LQGHSHQGHQW�VWXG\��DQG�SHUVRQDO��OHDUQLQJ�DQG�WKLQNLQJ�
  VNLOOV� 

·   3URYLGH�OHDUQHUV�ZLWK�D�URXWH�WKURXJK�HGXFDWLRQ�WKDW�KDV�FOHDU�SURJUHVVLRQ�SDWKZD\V�
  LQWR�IXUWKHU�VWXG\�RU�DQ�DSSUHQWLFHVKLS 

 
  
+2:�'2(6�$�%7(&�,1�&+,/'5(1¶6�3/$<��/($51,1*�$1'�'(9(/230(17�+(/3�$� 
383,/�)25�)8785(�&2856(6�$1'�&$5((56" 
  
7KH�FRXUVH�LWVHOI�ZLOO�IRFXV�RQ�� 
  

·  9RFDWLRQDO�H[SHULHQFH�IRU�SXSLOV�LQWHUHVWHG�LQ�D�FKLOG�FDUH�UHODWHG�LQGXVWU\� 
  

·  'HYHORSLQJ�WKH�NQRZOHGJH��XQGHUVWDQGLQJ�DQG�VNLOOV�WR�HQWHU�HPSOR\PHQW�RU�SURJUHVV�
 WR�KLJKHU�VWXG\��H�J��%7(&�/HYHO���1DWLRQDO�'LSORPD�LQ�&KLOGUHQ¶V�3OD\��/HDUQLQJ�DQG�
 'HYHORSPHQW��UHODWHG�&$&+(�/HYHO���$ZDUGV 

  
· 3URYLGLQJ�RSSRUWXQLWLHV�IRU�SXSLOV�WR�IRFXV�RQ�WKH�GHYHORSPHQW�RI�WKH�PDMRU�NH\�VNLOOV�

DQG�WKH�ZLGHU�NH\�VNLOOV�LQ�D�FKLOG�FDUH�FRQWH[W��H�J��LPSURYLQJ�RZQ�OHDUQLQJ�DQG� 
 SHUIRUPDQFH��ZRUNLQJ�ZLWK�RWKHUV�DQG�SUREOHP�VROYLQJ�� 

  
· 3URYLGLQJ�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�D�UDQJH�RI�VNLOOV�DQG�WHFKQLTXHV�� 
 SHUVRQDO�TXDOLWLHV�DQG�DWWLWXGHV�HVVHQWLDO�IRU�VXFFHVVIXO�SHUIRUPDQFH�LQ�ZRUNLQJ�OLIH� 



 

�� 

7R�DFFHVV�WKH�FDUHHUV�UHVRXUFHV�RQ�WKH�VFKRRO�ZHEVLWH�SOHDVH�IROORZ�WKH�VWHSV�EHORZ� 
 

*R�WR�ZZZ�JRRJOH�FR�XN 
6HDUFK�IRU�&LUHQFHVWHU�.LQJVKLOO�6FKRRO 
*R�WR�WKH�SXSLO�VHFWLRQ 
7KHQ�WR�FDUHHUV 
7KHQ�WR�FDUHHUV�UHODWHG�ZHEVLWHV 
 

,Q�WKH�FDUHHUV�UHVRXUFHV�VHFWLRQ�\RX�FDQ�ILQG�OLQNV�WR�WKUHH�GLIIHUHQW�DUHDV 
 
(-&OLSV�–�7KLV�VLWH�ZLOO�JLYH�\RX�LQIRUPDWLRQ�RQ�LQGLYLGXDO�MREV��� 

·  <RX�GRQ¶W�QHHG�WR�UHJLVWHU�IRU�WKLV���7KH�SDVVZRUG�LV�*/���+6��WKHUH�LV�D�VSDFH�
EHWZHHQ�WKH���	�WKH���� 

 
.XGRV�–�.XGRV�ZLOO�DVN�\RX�����TXHVWLRQV�DQG�ZLOO�PDWFK�\RX�WR�FDUHHUV�DQG�KHOS�\RX�WR�
H[SORUH�\RXU�FDUHHU�LGHDV����7U\�QRW�WR�XVH�³GRHV�QRW�PDWWHU´�PRUH�WKDQ���WLPHV�DV�\RX�
ZRQ¶W�JHW�D�WUXH�DQVZHU��� 

 

·  6HOHFW�.XGRV�� 
 ,I�\RX�KDYH�QRW�VLJQHG�XS�IRU�.XGRV�\RX�QHHG�D�OLFHQFH�FRGH�RI�TXL]ILQG�� 
 

 

�����<RXU�XVHU�QDPH�LV�WKH�ZD\�\RX�ORJ�LQ�DW�VFKRRO�L�H����SKLFNV� 

 

 

 
86()8/�&$5((5�:(%6,7(6 

 
&DUHHU�&RPSDQLRQ���7KLV�VLWH�ZLOO�JLYH�\RX�D�YDVW�DPRXQW�RI�LQIRUPDWLRQ���������������
&OLFN�RQ�DV�PDQ\�DUHDV�DV�\RX�FDQ����7U\�WKH�EX]]�TXL]�� 

 
   
$Q�RQOLQH�JXLGH�WR�DSSO\LQJ�IRU�8QLYHUVLWLHV 
 
KWWS���ZZZ�DSSO\WRXQL�FRP�XQLYHUVLW\-JXLGHV�D-]-RI-XQLYHUVLWLHV-LQ-WKH-XN 



 

�� 

 

<285�723�6,;�237,21�&+2,&(6 

7KH�IROORZLQJ�FKRLFHV�DUH�FXUUHQWO\�EHLQJ�RIIHUHG�DV�<HDU����RSWLRQ�FRXUVHV�IRU������-����� 

3OHDVH�VHOHFW�VL[�VXEMHFWV�IURP�WKH�OLVWV�JLYHQ�EHORZ�DQG�UDQN�WKHP�LQ�RUGHU� 

.HHS�\RXU�RZQ�UHFRUG�RI�\RXU�FKRLFHV�RQ�WKH�WRS�SDUW�RI�WKH�IRUP� 

3OHDVH�QRWH�WKDW�WKH�%7(&�$UW�DQG�'HVLJQ�FRXQWV�DV�WZR�FKRLFHV� 

����'(6,*1�$1'�7(&+12/2*< 
 

7KUHH-'LPHQVLRQDO�'HVLJQ 
7H[WLOH�'HVLJQ 
)RRG�3UHSDUDWLRQ�DQG�1XWULWLRQ� 
%7(&�$UW�DQG�'HVLJQ��1%� �WZR�FKRLFHV� 
 
  

 

��+80$1,7,(6� 
 
��*HRJUDSK\ 
��+LVWRU\ 
��5HOLJLRXV�6WXGLHV 
 

/$1*8$*(6 
 
)UHQFK 
*HUPDQ 
6SDQLVK 

27+(56 
 
&RPSXWLQJ 
7ULSOH�6FLHQFH 
%7(&�&KLOGUHQ¶V�3OD\�� 
/HDUQLQJ�DQG�'HYHORSPHQW 

 

��)RU�3(�VHOHFW�\RXU�SUHIHUUHG�FKRLFH���6HH�SDJHV�IRU�PRUH�LQIRUPDWLRQ� 

0<�723�6,;�237,21�&+2,&(6 

3OHDVH�GHWDFK�WKLV�VOLS�DQG�UHWXUQ�LW�WR�\RXU�)RUP�7XWRU�E\�)ULGD\���QG�0DUFK����� 

 
1DPH�RI�&KLOG�  «««««««««««««««�������«««�)RUP««�««««�� 
 
)LUVW�&KRLFH��  «««««««««««««««������«««««««�«�«««« 
  
6HFRQG�&KRLFH��  ««««««««««««««««�����«««««�««��«««« 
  
7KLUG�&KRLFH��  «««««««««««««««««««������««««««��«« 
 
)RXUWK�&KRLFH�  ««««««««««««««««««««�««««««««������������ 
 
)LIWK�&KRLFH�  ««««««««««««««««««««�«««««««�����«������� 

6L[WK�&KRLFH����������������«««««««««««««««««����������������������««««««��������� 
 
 
1DPH�RI�SHUVRQ�ZLWK�SDUHQWDO�UHVSRQVLELOLW\��EORFN�FDSLWDOV����������������������������������������������������������� 
 
 
6LJQDWXUH�RI�SHUVRQ�ZLWK�SDUHQWDO�UHVSRQVLELOLW\����������������������������������������������������������������������������� 
 

������&5($7,9(�$1'�(;35(66,9(6 
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