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��7KH�MR\�RI�WUXWK��9HULWDWLV�*DXGLXP��H[SUHVVHV�WKH�UHVWOHVVQHVV�RI�WKH�KXPDQ�KHDUW�XQWLO�LW�HQFRXQWHUV�DQG
GZHOOV�ZLWKLQ�*RGಬV�/LJKW��DQG�VKDUHV�WKDW�/LJKW�ZLWK�DOO�SHRSOH�>�@�)RU�WUXWK�LV�QRW�DQ�DEVWUDFW�LGHD��EXW�LV�-HVXV
KLPVHOI��WKH�:RUG�RI�*RG�LQ�ZKRP�LV�WKH�/LIH�WKDW�LV�WKH�/LJKW�RI�PDQ��FI��-Q�������WKH�6RQ�RI�*RG�ZKR�LV�DOVR�WKH
6RQ�RI�0DQ��+H�DORQH��ಯLQ�UHYHDOLQJ�WKH�P\VWHU\�RI�WKH�)DWKHU�DQG�RI�KLV�ORYH��IXOO\�UHYHDOV�KXPDQLW\�WR�LWVHOI�DQG
EULQJV�WR�OLJKW�LWV�YHU\�KLJK�FDOOLQJರ�>�@

:KHQ�ZH�HQFRXQWHU�WKH�/LYLQJ�2QH��FI��5HY�������DQG�WKH�ILUVWERUQ�DPRQJ�PDQ\�EURWKHUV��FI��5RP��������RXU
KHDUWV�H[SHULHQFH��HYHQ�QRZ��DPLG�WKH�YLFLVVLWXGHV�RI�KLVWRU\��WKH�XQIDGLQJ�OLJKW�DQG�MR\�ERUQ�RI�RXU�XQLRQ�ZLWK
*RG�DQG�RXU�XQLW\�ZLWK�RXU�EURWKHUV�DQG�VLVWHUV�LQ�WKH�FRPPRQ�KRPH�RI�FUHDWLRQ��2QH�GD\�ZH�ZLOO�H[SHULHQFH
WKDW�HQGOHVV�MR\�LQ�IXOO�FRPPXQLRQ�ZLWK�*RG��,Q�-HVXVಬ�SUD\HU�WR�WKH�)DWKHU�ದ�ಯWKDW�WKH\�PD\�DOO�EH�RQH��HYHQ�DV
\RX��)DWKHU��DUH�LQ�PH��DQG�,�LQ�\RX��WKDW�WKH\�DOVR�PD\�EH�LQ�XVರ��-Q��������ದ�ZH�ILQG�WKH�VHFUHW�RI�WKH�MR\�WKDW
-HVXV�ZLVKHV�WR�VKDUH�LQ�LWV�IXOOQHVV��FI��-Q���������,W�LV�WKH�MR\�WKDW�FRPHV�IURP�WKH�)DWKHU�WKURXJK�WKH�JLIW�RI�WKH
+RO\�6SLULW��ZKR�LV�WKH�6SLULW�RI�WUXWK�DQG�RI�ORYH��IUHHGRP��MXVWLFH�DQG�XQLW\�

7KLV�LV�WKH�MR\�WKDW�WKH�&KXUFK�LV�LPSHOOHG�E\�-HVXV�WR�EHDU�ZLWQHVV�WR�DQG�WR�SURFODLP�LQ�KHU�PLVVLRQ�
XQFHDVLQJO\�DQG�ZLWK�HYHU�UHQHZHG�YLJRXU��7KH�3HRSOH�RI�*RG�PDNHV�LWV�SLOJULP�ZD\�DORQJ�WKH�SDWKV�RI�KLVWRU\�
DFFRPSDQ\LQJ�LQ�VROLGDULW\�WKH�PHQ�DQG�ZRPHQ�RI�DOO�SHRSOHV�DQG�FXOWXUHV��LQ�RUGHU�WR�VKHG�WKH�OLJKW�RI�WKH



*RVSHO�XSRQ�KXPDQLW\ಬV�MRXUQH\�WRZDUGV�WKH�QHZ�FLYLOL]DWLRQ�RI�ORYH��&ORVHO\�OLQNHG�WR�WKH�&KXUFKಬV�HYDQJHOL]LQJ
PLVVLRQ��ZKLFK�IORZV�IURP�KHU�YHU\�LGHQWLW\�DV�FRPSOHWHO\�FRPPLWWHG�WR�SURPRWLQJ�WKH�DXWKHQWLF�DQG�LQWHJUDO
JURZWK�RI�WKH�KXPDQ�IDPLO\�WRZDUGV�LWV�GHILQLWLYH�IXOOQHVV�LQ�*RG��LV�WKH�YDVW�PXOWLGLVFLSOLQDU\�V\VWHP�RI
HFFOHVLDVWLFDO�VWXGLHV��7KLV�V\VWHP�KDV�GHYHORSHG�RYHU�WKH�FHQWXULHV�IURP�WKH�ZLVGRP�RI�WKH�3HRSOH�RI�*RG�
XQGHU�WKH�JXLGDQFH�RI�WKH�+RO\�6SLULW�DQG�LQ�GLDORJXH�ZLWK��DQG�GLVFHUQPHQW�RI��WKH�VLJQV�RI�WKH�WLPHV�DQG�GLYHUVH
FXOWXUDO�H[SUHVVLRQV�

,W�LV�QRW�VXUSULVLQJ�WKHQ�WKDW�WKH�6HFRQG�9DWLFDQ�&RXQFLO��LQ�LWV�GHFLVLYH�DQG�SURSKHWLF�HIIRUW�WR�UHQHZ�WKH
&KXUFKಬV�OLIH�IRU�D�PRUH�HIIHFWLYH�PLVVLRQ�LQ�WKLV�PRPHQW�RI�KLVWRU\��LQ�LWV�'HFUHH�2SWDWDP�7RWLXV�FDOOHG�IRU�D
IDLWKIXO�DQG�FUHDWLYH�UHYLHZ�RI�HFFOHVLDVWLFDO�VWXGLHV��FI��1RV����������7KDW�UHYLHZ��DIWHU�FDUHIXO�VWXG\�DQG�SUXGHQW
WHVWLQJ��OHG�WR�WKH�$SRVWROLF�&RQVWLWXWLRQ�6DSLHQWLD�&KULVWLDQD��SURPXOJDWHG�E\�6DLQW�-RKQ�3DXO�,,�RQ����$SULO
������7KH�&RQVWLWXWLRQ�IXUWKHU�HQFRXUDJHG�DQG�UHILQHG�WKH�&KXUFKಬV�HIIRUWV�WR�VXSSRUW�ಯ(FFOHVLDVWLFDO�)DFXOWLHV
DQG�8QLYHUVLWLHV��ZKLFK�LV�WR�VD\�WKRVH�FRQFHUQHG�SDUWLFXODUO\�ZLWK�&KULVWLDQ�UHYHODWLRQ�DQG�TXHVWLRQV�FRQQHFWHG
WKHUHZLWK�DQG�ZKLFK�DUH�WKHUHIRUH�PRUH�FORVHO\�FRQQHFWHG�ZLWK�KHU�PLVVLRQ�RI�HYDQJHOL]DWLRQರ��DV�ZHOO�DV�ZLWK
RWKHU�GLVFLSOLQHV�ZKLFK��ಯDOWKRXJK�ODFNLQJ�D�VSHFLDO�OLQN�ZLWK�&KULVWLDQ�UHYHODWLRQ��FDQ�VWLOO�KHOS�FRQVLGHUDEO\�LQ�WKH
ZRUN�RI�HYDQJHOL]LQJರ�>�@

$OPRVW�IRUW\�\HDUV�ODWHU��LQ�ILGHOLW\�WR�WKH�VSLULW�DQG�GLUHFWLYHV�RI�9DWLFDQ�,,�DQG�IRU�LWV�RZQ�WLPHO\�DSSOLFDWLRQ��WKH
$SRVWROLF�&RQVWLWXWLRQ�XUJHQWO\�QHHGV�WR�EH�EURXJKW�XS�WR�GDWH��:KLOH�UHPDLQLQJ�IXOO\�YDOLG�LQ�LWV�SURSKHWLF�YLVLRQ
DQG�LWV�FODULW\�RI�H[SUHVVLRQ��WKH�&RQVWLWXWLRQ�RXJKW�WR�LQFOXGH�WKH�QRUPV�DQG�GLVSRVLWLRQV�LVVXHG�VLQFH�LWV
SURPXOJDWLRQ��DQG�WR�WDNH�LQWR�DFFRXQW�GHYHORSPHQWV�LQ�WKH�DUHD�RI�DFDGHPLF�VWXGLHV�LQ�WKHVH�SDVW�GHFDGHV�
7KHUH�LV�DOVR�D�QHHG�WR�DFNQRZOHGJH�WKH�FKDQJHG�VRFLDO�FXOWXUDO�FRQWH[W�ZRUOGZLGH�DQG�WR�LPSOHPHQW�LQLWLDWLYHV
RQ�WKH�LQWHUQDWLRQDO�OHYHO�WR�ZKLFK�WKH�+RO\�6HH�KDV�DGKHUHG�

7KLV��WKHQ��LV�D�JRRG�RFFDVLRQ�WR�SURPRWH�ZLWK�WKRXJKWIXO�DQG�SURSKHWLF�GHWHUPLQDWLRQ�WKH�UHQHZDO�RI
HFFOHVLDVWLFDO�VWXGLHV�DW�HYHU\�OHYHO��DV�SDUW�RI�WKH�QHZ�SKDVH�RI�WKH�&KXUFKಬV�PLVVLRQ��PDUNHG�E\�ZLWQHVV�WR�WKH
MR\�ERUQ�RI�HQFRXQWHULQJ�-HVXV�DQG�SURFODLPLQJ�KLV�*RVSHO��WKDW�,�VHW�EHIRUH�WKH�ZKROH�3HRSOH�RI�*RG�DV�D
SURJUDPPH�LQ�(YDQJHOLL�*DXGLXP�

��7KH�$SRVWROLF�&RQVWLWXWLRQ�6DSLHQWLD�&KULVWLDQD�UHSUHVHQWHG�LQ�HYHU\�UHVSHFW�WKH�PDWXUH�IUXLW�RI�WKH�JUHDW�ZRUN
RI�UHIRUPLQJ�HFFOHVLDVWLFDO�VWXGLHV�LQLWLDWHG�E\�WKH�6HFRQG�9DWLFDQ�&RXQFLO��,Q�SDUWLFXODU��LW�FRQVROLGDWHG�WKH
SURJUHVV�PDGH�LQ�WKLV�FUXFLDO�DUHD�RI�WKH�&KXUFKಬV�PLVVLRQ�XQGHU�WKH�ZLVH�DQG�SUXGHQW�JXLGDQFH�RI�%OHVVHG�3DXO
9,��ZKLOH�DW�WKH�VDPH�WLPH�KHUDOGLQJ�WKH�FRQWULEXWLRQ��LQ�FRQWLQXLW\�ZLWK�WKH�SDVW��ZKLFK�ZRXOG�EH�PDGH�E\�WKH
PDJLVWHULXP�RI�6DLQW�-RKQ�3DXO�,,�

$V�,�KDYH�KDG�RFFDVLRQ�WR�QRWH��ಯRQH�RI�WKH�PDLQ�FRQWULEXWLRQV�RI�WKH�6HFRQG�9DWLFDQ�&RXQFLO�ZDV�SUHFLVHO\



7KHUH�ZH�UHDG�WKDW�ಯWKH�&KXUFKಬV�PLVVLRQ�RI�VSUHDGLQJ�WKH�*RVSHO�QRW�RQO\�GHPDQGV�WKDW�WKH�*RRG�1HZV�EH
SUHDFKHG�HYHU�PRUH�ZLGHO\�DQG�WR�HYHU�JUHDWHU�QXPEHUV�RI�PHQ�DQG�ZRPHQ��EXW�WKDW�WKH�YHU\�SRZHU�RI�WKH
*RVSHO�VKRXOG�SHUPHDWH�WKRXJKW�SDWWHUQV��VWDQGDUGV�RI�MXGJPHQW��DQG�QRUPV�RI�EHKDYLRXU��,Q�D�ZRUG��LW�LV
QHFHVVDU\�WKDW�WKH�ZKROH�RI�KXPDQ�FXOWXUH�EH�VWHHSHG�LQ�WKH�*RVSHOರ�>��@�-RKQ�3DXO�,,��IRU�KLV�SDUW��HVSHFLDOO\�LQ
WKH�(QF\FOLFDO�)LGHV�HW�5DWLR��UHDIILUPHG�DQG�GHYHORSHG��ZLWK�UHJDUG�WR�WKH�GLDORJXH�EHWZHHQ�SKLORVRSK\�DQG
WKHRORJ\��WKH�FRQYLFWLRQ�XQGHUO\LQJ�9DWLFDQ�,,ಬV�WHDFKLQJ�WKDW�ಯWKH�KXPDQ�EHLQJ�FDQ�FRPH�WR�D�XQLILHG�DQG



7KLV�YDVW�DQG�SUHVVLQJ�WDVN�UHTXLUHV��RQ�WKH�FXOWXUDO�OHYHO�RI�DFDGHPLF�WUDLQLQJ�DQG�VFLHQWLILF�VWXG\��D�EURDG�DQG
JHQHURXV�HIIRUW�DW�D�UDGLFDO�SDUDGLJP�VKLIW��RU�UDWKHU�ದ�GDUH�,�VD\�ದ�DW�ಯD�EROG�FXOWXUDO�UHYROXWLRQರ�>��@�,Q�WKLV�HIIRUW�
WKH�ZRUOGZLGH�QHWZRUN�RI�HFFOHVLDVWLFDO�XQLYHUVLWLHV�DQG�IDFXOWLHV�LV�FDOOHG�WR�RIIHU�WKH�GHFLVLYH�FRQWULEXWLRQ�RI
OHDYHQ��VDOW�DQG�OLJKW�RI�WKH�*RVSHO�RI�-HVXV�&KULVW�DQG�WKH�OLYLQJ�7UDGLWLRQ�RI�WKH�&KXUFK��ZKLFK�LV�HYHU�RSHQ�WR
QHZ�VLWXDWLRQV�DQG�LGHDV�

7RGD\�LW�LV�EHFRPLQJ�LQFUHDVLQJO\�HYLGHQW�WKDW�ಯWKHUH�LV�QHHG�RI�D�WUXH�HYDQJHOLFDO�KHUPHQHXWLF�IRU�EHWWHU
XQGHUVWDQGLQJ�OLIH��WKH�ZRUOG�DQG�KXPDQLW\��QRW�RI�D�V\QWKHVLV�EXW�RI�D�VSLULWXDO�DWPRVSKHUH�RI�UHVHDUFK�DQG
FHUWDLQW\�EDVHG�RQ�WKH�WUXWKV�RI�UHDVRQ�DQG�RI�IDLWK��3KLORVRSK\�DQG�WKHRORJ\�SHUPLW�RQH�WR�DFTXLUH�WKH
FRQYLFWLRQV�WKDW�VWUXFWXUH�DQG�VWUHQJWKHQ�WKH�LQWHOOLJHQFH�DQG�LOOXPLQDWH�WKH�ZLOO����EXW�WKLV�LV�IUXLWIXO�RQO\�LI�LW�LV
GRQH�ZLWK�DQ�RSHQ�PLQG�DQG�RQ�RQHಬV�NQHHV��7KH�WKHRORJLDQ�ZKR�LV�VDWLVILHG�ZLWK�KLV�FRPSOHWH�DQG�FRQFOXVLYH
WKRXJKW�LV�PHGLRFUH��7KH�JRRG�WKHRORJLDQ�DQG�SKLORVRSKHU�KDV�DQ�RSHQ��WKDW�LV��DQ�LQFRPSOHWH��WKRXJKW��DOZD\V
RSHQ�WR�WKH�PDLXV�RI�*RG�DQG�RI�WKH�WUXWK��DOZD\V�LQ�GHYHORSPHQW��DFFRUGLQJ�WR�WKH�ODZ�WKDW�6DLQW�9LQFHQW�RI
/HULQV�GHVFULEHG�LQ�WKHVH�ZRUGV��DQQLV�FRQVROLGHWXU��GLODWHWXU�WHPSRUH��VXEOLPHWXU�DHWDWH��&RPPRQLWRULXP
SULPXP������3/���������ರ�>��@

���$JDLQVW�WKLV�YDVW�QHZ�KRUL]RQ�QRZ�RSHQLQJ�EHIRUH�XV��ZKDW�PXVW�EH�WKH�IXQGDPHQWDO�FULWHULD�IRU�D�UHQHZDO�DQG
UHYLYDO�RI�WKH�FRQWULEXWLRQ�RI�HFFOHVLDVWLFDO�VWXGLHV�WR�D�&KXUFK�RI�PLVVLRQDU\�RXWUHDFK"�+HUH�ZH�FDQ�LGHQWLI\�DW
OHDVW�IRXU�FULWHULD�WKDW�HPHUJH�IURP�WKH�6HFRQG�9DWLFDQ�&RXQFLOಬV�WHDFKLQJ�DQG�WKH�&KXUFKಬV�H[SHULHQFH�LQ�WKHVH
SDVW�GHFDGHV�RI�KDYLQJ�UHFHLYHG�WKDW�WHDFKLQJ�LQ�DWWHQWLYH�OLVWHQLQJ�WR�WKH�+RO\�6SLULW�DQG�WR�WKH�GHHSHVW�QHHGV
DQG�PRVW�SUHVVLQJ�TXHVWLRQV�RI�WKH�KXPDQ�IDPLO\�

D��)LUVW��WKH�PRVW�XUJHQW�DQG�HQGXULQJ�FULWHULRQ�LV�WKDW�RI�FRQWHPSODWLRQ�DQG�WKH�SUHVHQWDWLRQ�RI�D�VSLULWXDO�
LQWHOOHFWXDO�DQG�H[LVWHQWLDO�LQWURGXFWLRQ�WR�WKH�KHDUW�RI�WKH�NHU\JPD��QDPHO\�WKH�HYHU�IUHVK�DQG�DWWUDFWLYH�JRRG
QHZV�RI�WKH�*RVSHO�RI�-HVXV�&KULVW�>��@�ZKLFK�FRQWLQXHV�WR�WDNH�IOHVK�LQ�WKH�OLIH�RI�WKH�&KXUFK�DQG�RI�KXPDQLW\�
>��@�7KLV�LV�WKH�P\VWHU\�RI�VDOYDWLRQ��RI�ZKLFK�WKH�&KXUFK��LQ�&KULVW��LV�D�VLJQ�DQG�LQVWUXPHQW�LQ�WKH�PLGVW�RI�DOO
SHRSOH�>��@�7KH�&KXUFK�LV�ಯD�P\VWHU\�URRWHG�LQ�WKH�7ULQLW\��\HW�VKH�H[LVWV�FRQFUHWHO\�LQ�KLVWRU\�DV�D�SHRSOH�RI
SLOJULPV�DQG�HYDQJHOL]HUV��WUDQVFHQGLQJ�DQ\�LQVWLWXWLRQDO�H[SUHVVLRQ��KRZHYHU�QHFHVVDU\����>DQG�KHU@�XOWLPDWH
IRXQGDWLRQ�LV�LQ�WKH�IUHH�DQG�JUDFLRXV�LQLWLDWLYH�RI�*RGರ�>��@bb

7KLV�MR\IXO�DQG�OLIH�JLYLQJ�FRQWHPSODWLRQ�RI�WKH�IDFH�RI�*RG��UHYHDOHG�LQ�-HVXV�&KULVW�DV�D�)DWKHU�ULFK�LQ�PHUF\
�FI��(SK������>��@�HQDEOHV�XV�WR�OLYH�LQ�D�OLEHUDWLQJ�DQG�UHVSRQVLEOH�ZD\�WKH�H[SHULHQFH�WKH�&KXUFK�DV�D
ಯP\VWLTXHರ�RI�OLYLQJ�WRJHWKHU�>��@�7KLV�SURYLGHV�WKH�OHDYHQ�RI�WKDW�XQLYHUVDO�IUDWHUQLW\�ZKLFK�LV�ಯFDSDEOH�RI�VHHLQJ
WKH�VDFUHG�JUDQGHXU�RI�RXU�QHLJKERXU��RI�ILQGLQJ�*RG�LQ�HYHU\�KXPDQ�EHLQJ��RI�WROHUDWLQJ�WKH�QXLVDQFHV�RI�OLIH�LQ
FRPPRQ�E\�FOLQJLQJ�WR�WKH�ORYH�RI�*RG��RI�RSHQLQJ�WKH�KHDUW�WR�GLYLQH�ORYH�DQG�VHHNLQJ�WKH�KDSSLQHVV�RI�RWKHUV
MXVW�DV�WKHLU�KHDYHQO\�)DWKHU�GRHVರ�>��@�,W�LV�DOVR�WKH�VRXUFH�RI�WKH�LPSHUDWLYH�WR�DOORZ�RXU�KHDUWV�DQG�PLQGV�WR
KHHG�WKH�FU\�RI�WKH�HDUWKಬV�SRRU>��@�DQG�WR�JLYH�FRQFUHWH�H[SUHVVLRQ�WR�WKH�VRFLDO�GLPHQVLRQ�RI
HYDQJHOL]DWLRQ�>��@�ZKLFK�LV�DQ�LQWHJUDO�SDUW�RI�WKH�&KXUFKಬV�PLVVLRQ��)RU�ಯ*RG��LQ�&KULVW��UHGHHPV�QRW�RQO\�WKH
LQGLYLGXDO�SHUVRQ�EXW�DOVR�WKH�VRFLDO�UHODWLRQV�H[LVWLQJ�EHWZHHQ�PHQರ�>��@�,W�LV�WUXH�WKDW�ಯZH�PD\�QRW�DOZD\V�EH
DEOH�WR�UHIOHFW�DGHTXDWHO\�WKH�EHDXW\�RI�WKH�*RVSHO��EXW�WKHUH�LV�RQH�VLJQ�ZKLFK�ZH�VKRXOG�QHYHU�ODFN��WKH�RSWLRQ
IRU�WKRVH�ZKR�DUH�OHDVW��WKRVH�ZKRP�VRFLHW\�GLVFDUGVರ�>��@b7KLV�RSWLRQ�PXVW�SHUYDGH�WKH�SUHVHQWDWLRQ�DQG�VWXG\
RI�&KULVWLDQ�WUXWK�

)URP�WKLV�FRPHV�WKH�SDUWLFXODU�IHDWXUH��LQ�WKH�IRUPDWLRQ�RI�D�&KULVWLDQ�FXOWXUH��RI�GLVFRYHULQJ�LQ�WKH�ZKROH�RI
FUHDWLRQ�WKH�7ULQLWDULDQ�LPSULQW�WKDW�PDNHV�WKH�FRVPRV�LQ�ZKLFK�ZH�OLYH�D�ಯQHWZRUN�RI�UHODWLRQVರ�LQ�ZKLFK�ಯLW�LV
SURSHU�WR�HYHU\�OLYLQJ�EHLQJ�WR�WHQG�WRZDUGV�RWKHU�WKLQJVರ��7KLV�LQ�WXUQ�IRVWHUV�ಯD�VSLULWXDOLW\�RI�WKDW�JOREDO
VROLGDULW\�ZKLFK�IORZV�IURP�WKH�P\VWHU\�RI�WKH�7ULQLW\ರ�>��@

E��$�VHFRQG�JXLGLQJ�FULWHULRQ��FORVHO\�OLQNHG�WR�DQG�IORZLQJ�IURP�WKH�ILUVW��LV�WKDW�RI�ZLGH�UDQJLQJ�GLDORJXH��QRW�DV
D�PHUH�WDFWLFDO�DSSURDFK��EXW�DV�DQ�LQWULQVLF�UHTXLUHPHQW�IRU�H[SHULHQFLQJ�LQ�FRPPXQLW\�WKH�MR\�RI�WKH�7UXWK�DQG
DSSUHFLDWLQJ�PRUH�IXOO\�LWV�PHDQLQJ�DQG�SUDFWLFDO�LPSOLFDWLRQV��7RGD\�RXU�SURFODPDWLRQ�RI�WKH�*RVSHO�DQG�WKH
&KXUFKಬV�GRFWULQH�DUH�FDOOHG�WR�SURPRWH�D�FXOWXUH�RI�HQFRXQWHU�>��@�LQ�JHQHURXV�DQG�RSHQ�FRRSHUDWLRQ�ZLWK�DOO�WKH
SRVLWLYH�IRUFHV�WKDW�FRQWULEXWH�WR�WKH�JURZWK�RI�XQLYHUVDO�KXPDQ�FRQVFLRXVQHVV��$�FXOWXUH��ZH�PLJKW�VD\��RI
HQFRXQWHU�EHWZHHQ�DOO�WKH�DXWKHQWLF�DQG�YLWDO�FXOWXUHV��WKDQNV�WR�D�UHFLSURFDO�H[FKDQJH�RI�WKH�JLIWV�RI�HDFK�LQ�WKDW
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VHSDUDWLRQ�RI�WKHRU\�DQG�SUDFWLFHರ��IRU�LQ�WKH�XQLW\�RI�VFLHQFH�DQG�KROLQHVV�ಯZH�ILQG�WKH�WUXH�VSLULW�RI�WKDW�GRFWULQH
ZKLFK�LV�GHVWLQHG�WR�VDYH�WKH�ZRUOGರ��)RU�WKH�WHDFKLQJ�RI�WKDW�GRFWULQH��LQ�DQFLHQW�WLPHV��ಯGLG�QRW�HQG�ZLWK�WKH�EULHI
GDLO\�OHVVRQ��LW�ZDV�FRQWLQXHG�LQ�WKH�FRQVWDQW�LQWHUFRXUVH�RI�WKH�GLVFLSOH�ZLWK�KLV�PDVWHUರ�>��@

G��$�IRXUWK�DQG�ILQDO�FULWHULRQ�FRQFHUQV�WKH�XUJHQW�QHHG�IRU�ಯQHWZRUNLQJರ�EHWZHHQ�WKRVH�LQVWLWXWLRQV�ZRUOGZLGH
WKDW�FXOWLYDWH�DQG�SURPRWH�HFFOHVLDVWLFDO�VWXGLHV��LQ�RUGHU�WR�VHW�XS�VXLWDEOH�FKDQQHOV�RI�FRRSHUDWLRQ�DOVR�ZLWK
DFDGHPLF�LQVWLWXWLRQV�LQ�WKH�GLIIHUHQW�FRXQWULHV�DQG�ZLWK�WKRVH�LQVSLUHG�E\�GLIIHUHQW�FXOWXUDO�DQG�UHOLJLRXV
WUDGLWLRQV��$W�WKH�VDPH�WLPH��VSHFLDOL]HG�FHQWUHV�RI�UHVHDUFK�QHHG�WR�EH�HVWDEOLVKHG�LQ�RUGHU�WR�VWXG\�WKH�HSRFKDO
LVVXHV�DIIHFWLQJ�KXPDQLW\�WRGD\�DQG�WR�RIIHU�DSSURSULDWH�DQG�UHDOLVWLF�SDWKV�IRU�WKHLU�UHVROXWLRQ�

$V�,�QRWHG�LQ�/DXGDWR�6Lಬ��ಯEHJLQQLQJ�LQ�WKH�PLGGOH�RI�WKH�ODVW�FHQWXU\�DQG�LQ�VSLWH�RI�PDQ\�GLIILFXOWLHV��WKHUH�KDV
EHHQ�D�JURZLQJ�FRQYLFWLRQ�WKDW�RXU�SODQHW�LV�D�KRPHODQG�DQG�WKDW�KXPDQLW\�LV�RQH�SHRSOH�OLYLQJ�LQ�D�FRPPRQ
KRPHರ�>��@�5HFRJQL]LQJ�WKLV�LQWHUGHSHQGHQFH�ಯREOLJHV�XV�WR�WKLQN�RI�RQH�ZRUOG�ZLWK�D�FRPPRQ�SODQ�>��@�7KH
&KXUFK��LQ�SDUWLFXODU��LQ�D�FRQYLQFHG�DQG�SURSKHWLF�UHVSRQVH�WR�WKH�VXPPRQV�WR�D�UHQHZHG�SUHVHQFH�DQG
PLVVLRQ�LQ�KLVWRU\�LVVXHG�E\�9DWLFDQ�,,��LV�FDOOHG�WR�UHDOL]H�WKDW�WKH�YHU\�FDWKROLFLW\�WKDW�PDNHV�KHU�D�OHDYHQ�RI
XQLW\�LQ�GLYHUVLW\�DQG�FRPPXQLRQ�LQ�IUHHGRP�ERWK�GHPDQGV�DQG�IDYRXUV�ಯWKH�SRODULW\�EHWZHHQ�WKH�SDUWLFXODU�DQG
WKH�XQLYHUVDO��EHWZHHQ�WKH�RQH�DQG�WKH�PDQ\��EHWZHHQ�WKH�VLPSOH�DQG�WKH�FRPSOH[��7R�DQQLKLODWH�WKLV�WHQVLRQ
ZRXOG�EH�WR�JR�DJDLQVW�WKH�OLIH�RI�WKH�6SLULWರ�>��@�:KDW�LV�QHHGHG��WKHQ��LV�WR�SUDFWLVH�D�ZD\�RI�NQRZLQJ�DQG
LQWHUSUHWLQJ�UHDOLW\�LQ�WKH�OLJKW�RI�WKH�ಯPLQG�RI�&KULVWರ��FI����&RU��������ZKHUHLQ�WKH�PRGHO�IRU�DSSURDFKLQJ�DQG
UHVROYLQJ�SUREOHPV�ಯLV�QRW�WKH�VSKHUHಹ�ZKHUH�HYHU\�SRLQW�LV�HTXLGLVWDQW�IURP�WKH�FHQWUH��DQG�WKHUH�DUH�QR
GLIIHUHQFHV�EHWZHHQ�WKHPರ��EXW�UDWKHU�ಯWKH�SRO\KHGURQ��ZKLFK�UHIOHFWV�WKH�FRQYHUJHQFH�RI�DOO�LWV�SDUWV��HDFK�RI
ZKLFK�SUHVHUYHV�LWV�GLVWLQFWLYHQHVVರ�





b

3$57�21(
*(1(5$/�12506

6HFWLRQ�,
1DWXUH�DQG�3XUSRVH�RI�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV

$UWLFOH����7R�FDUU\�RXW�WKH�PLQLVWU\�RI�HYDQJHOL]DWLRQ�JLYHQ�WR�WKH�&KXUFK�E\�&KULVW��WKH�&KXUFK�KDV�WKH�ULJKW�DQG
GXW\�WR�HUHFW�DQG�SURPRWH�8QLYHUVLWLHV�DQG�)DFXOWLHV�ZKLFK�GHSHQG�XSRQ�KHUVHOI�>��@

$UWLFOH����i����,Q�WKLV�&RQVWLWXWLRQ�WKH�WHUPV�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV�PHDQ�WKRVH�LQVWLWXWLRQV�RI
KLJKHU�HGXFDWLRQ�ZKLFK�KDYH�EHHQ�FDQRQLFDOO\�HUHFWHG�RU�DSSURYHG�E\�WKH�$SRVWROLF�6HH��ZKLFK�IRVWHU�DQG�WHDFK
VDFUHG�GRFWULQH�DQG�WKH�VFLHQFHV�FRQQHFWHG�WKHUHZLWK��DQG�ZKLFK�KDYH�WKH�ULJKW�WR�FRQIHU�DFDGHPLF�GHJUHHV�E\
WKH�DXWKRULW\�RI�WKH�+RO\�6HH�>��@

i����7KH\�FDQ�EH�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\�RU�)DFXOW\�VXL�LXULV��RU�DQ�(FFOHVLDVWLFDO�)DFXOW\�ZLWKLQ�D�&DWKROLF
8QLYHUVLW\�>��@�RU�DQ�(FFOHVLDVWLFDO�)DFXOW\�ZLWKLQ�VRPH�RWKHU�NLQG�RI�8QLYHUVLW\�

$UWLFOH����7KH�SXUSRVH�RI�(FFOHVLDVWLFDO�)DFXOWLHV�DUH�

i����WKURXJK�VFLHQWLILF�UHVHDUFK�WR�FXOWLYDWH�DQG�SURPRWH�WKHLU�RZQ�GLVFLSOLQHV��L�H��WKRVH�GLUHFWO\�RU�LQGLUHFWO\
FRQQHFWHG�ZLWK�&KULVWLDQ�UHYHODWLRQ�RU�ZKLFK�GLUHFWO\�VHUYH�WKH�PLVVLRQ�RI�WKH�&KXUFK��DQG�WKHUHIRUH�HVSHFLDOO\�WR
GHHSHQ�NQRZOHGJH�RI�&KULVWLDQ�UHYHODWLRQ�DQG�RI�PDWWHUV�FRQQHFWHG�ZLWK�LW��WR�HQXQFLDWH�V\VWHPDWLFDOO\�WKH�WUXWKV
FRQWDLQHG�WKHUHLQ��WR�FRQVLGHU�LQ�WKH�OLJKW�RI�UHYHODWLRQ�WKH�PRVW�UHFHQW�SURJUHVV�RI�WKH�VFLHQFHV��DQG�WR�SUHVHQW
WKHP�WR�WKH�SHRSOH�RI�WKH�SUHVHQW�GD\�LQ�D�PDQQHU�DGDSWHG�WR�YDULRXV�FXOWXUHV�

i����WR�WUDLQ�WKH�VWXGHQWV�WR�D�OHYHO�RI�KLJK�TXDOLILFDWLRQ�LQ�WKHLU�RZQ�GLVFLSOLQHV��DFFRUGLQJ�WR�&DWKROLF�GRFWULQH��WR
SUHSDUH�WKHP�SURSHUO\�WR�IDFH�WKHLU�WDVNV��DQG�WR�SURPRWH�WKH�FRQWLQXLQJ�SHUPDQHQW�HGXFDWLRQ�RI�WKH�PLQLVWHUV�RI
WKH�&KXUFK�

i����WR�FROODERUDWH�LQWHQVHO\��LQ�DFFRUGDQFH�ZLWK�WKHLU�RZQ�QDWXUH�DQG�LQ�FORVH�FRPPXQLRQ�ZLWK�WKH�+LHUDUFK\�
ZLWK�WKH�ORFDO�DQG�WKH�XQLYHUVDO�&KXUFK�WKH�ZKROH�ZRUN�RI�HYDQJHOL]DWLRQ�

$UWLFOH����,W�LV�WKH�GXW\�RI�%LVKRSVಬ�&RQIHUHQFHV�WR�IROORZ�FDUHIXOO\�WKH�OLIH�DQG�SURJUHVV�RI�(FFOHVLDVWLFDO
8QLYHUVLWLHV�DQG�)DFXOWLHV��EHFDXVH�RI�WKHLU�VSHFLDO�HFFOHVLDO�LPSRUWDQFH�

$UWLFOH����7KH�FDQRQLFDO�HUHFWLRQ�RU�DSSURYDO�RI�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV�LV�UHVHUYHG�WR�WKH
&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��ZKLFK�JRYHUQV�WKHP�DFFRUGLQJ�WR�ODZ�>��@

$UWLFOH����2QO\�8QLYHUVLWLHV�DQG�)DFXOWLHV�FDQRQLFDOO\�HUHFWHG�RU�DSSURYHG�E\�WKH�+RO\�6HH�DQG�RUGHUHG
DFFRUGLQJ�WR�WKH�QRUPV�RI�WKLV�SUHVHQW�&RQVWLWXWLRQ�KDYH�WKH�ULJKW�WR�FRQIHU�DFDGHPLF�GHJUHHV�ZKLFK�KDYH
FDQRQLFDO�YDOXH�>��@�ZLWK�WKH�H[FHSWLRQ�RI�WKH�VSHFLDO�ULJKW�RI�WKH�3RQWLILFDO�QG�儀䤀̀圀䬀䠀̀㌀眀眀眀眀睋�WKHLWwwww䬀̀圊〠朊ㄠ〠‰⁲朊⠀㸗䝗‰‰‱″㘠㔸ㄮㄸ⁔洠丏⥔樊〠朊〠〠〠牧ਨ>�ᘱ佀�ZLWK�WKH�䤀䬀䠀̀䘀䐀儀㘀䘀䠀䰀刀儀䠀䤀̀圀䬀䰀䬩呪ਰ 䰀夀䠀唀嘀䰀圀䰀䠀嘀U�)DFXOW\



$UWLFOH����i����)DFXOWLHV�ZKLFK�KDYH�QRW�EHHQ�FDQRQLFDOO\�HUHFWHG�RU�DSSURYHG�E\�WKH�+RO\�6HH�PD\�QRW�FRQIHU
DFDGHPLF�GHJUHHV�KDYLQJ�FDQRQLFDO�YDOXH�

i����$FDGHPLF�GHJUHHV�FRQIHUUHG�E\�VXFK�)DFXOWLHV��LI�WKH\�DUH�WR�KDYH�YDOXH�IRU�VRPH�FDQRQLFDO�HIIHFWV�RQO\�
UHTXLUH�WKH�UHFRJQLWLRQ�RI�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�

i����)RU�WKLV�UHFRJQLWLRQ�WR�EH�JLYHQ�IRU�LQGLYLGXDO�GHJUHHV�IRU�D�VSHFLDO�UHDVRQ��WKH�FRQGLWLRQV�ODLG�GRZQ�E\�WKH
&RQJUHJDWLRQ�PXVW�EH�IXOILOOHG�

$UWLFOH�����)RU�WKH�FRUUHFW�FDUU\LQJ�RXW�RI�WKH�SUHVHQW�&RQVWLWXWLRQ��WKH�1RUPV�RI�$SSOLFDWLRQ�LVVXHG�E\�WKH
&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�PXVW�EH�REVHUYHG�
b

6HFWLRQ�,,
7KH�$FDGHPLF�&RPPXQLW\�DQG�,WV�*RYHUQPHQW

b

$UWLFOH�����i����7KH�8QLYHUVLW\�RU�)DFXOW\�LV�FRPPXQLW\�RI�VWXG\��UHVHDUFK�DQG�IRUPDWLRQ��ZKLFK�RSHUDWHV��RQ�DQ
RIILFLDO�OHYHO��LQ�SXUVXLW�RI�LWV�SULPDU\�DLPV��OLVWHG�LQ�DUWLFOH����LQ�FRQIRUPLW\�ZLWK�WKH�SULQFLSOHV�RI�WKH�HYDQJHOL]LQJ
PLVVLRQ�RI�WKH�&KXUFK�

i����:LWKLQ�WKH�DFDGHPLF�FRPPXQLW\��DOO�WKH�SHRSOH��HLWKHU�DV�LQGLYLGXDOV�RU�DV�PHPEHUV�RI�FRXQFLOV��DUH��HDFK
DFFRUGLQJ�WR�KLV�RU�KHU�RZQ�VWDWXV��FR�UHVSRQVLEOH�IRU�WKH�FRPPRQ�JRRG�DQG�PXVW�VWULYH�WR�ZRUN�IRU�WKH�VDPH
FRPPXQLW\ಬV�JRDOV�

i����7KHUHIRUH��WKHLU�ULJKWV�DQG�GXWLHV�ZLWKLQ�WKH�DFDGHPLF�FRPPXQLW\�PXVW�EH�DFFXUDWHO\�VHW�GRZQ�LQ�WKH
6WDWXWHV��WR�HQVXUH�WKDW�WKH\�DUH�SURSHUO\�H[HUFLVHG�ZLWKLQ�FRUUHFWO\�HVWDEOLVKHG�OLPLWV�

$UWLFOH�����7KH�&KDQFHOORU�UHSUHVHQWV�WKH�+RO\�6HH�WR�WKH�8QLYHUVLW\�RU�)DFXOW\�DQG�HTXDOO\�WKH�8QLYHUVLW\�RU
)DFXOW\�WR�WKH�+RO\�6HH��+H�SURPRWHV�WKH�FRQWLQXDWLRQ�DQG�SURJUHVV�RI�WKH�8QLYHUVLW\�RU�)DFXOW\�DQG�KH�IRVWHUV
LWV�FRPPXQLRQ�ZLWK�WKH�ORFDO�DQG�XQLYHUVDO�&KXUFK�

$UWLFOH�����i����7KH�8QLYHUVLW\�RU�)DFXOW\�OHJDOO\�GHSHQGV�RQ�WKH�&KDQFHOORU��XQOHVV�WKH�+RO\�6HH�KDV�HVWDEOLVKHG
RWKHUZLVH�

i����:KHUH�FRQGLWLRQV�IDYRXU�VXFK�D�SRVW��LW�LV�DOVR�SRVVLEOH�WR�KDYH�D�9LFH�&KDQFHOORU��ZKRVH�DXWKRULW\�LV
GHWHUPLQHG�LQ�WKH�6WDWXWHV�

$UWLFOH�����,I�WKH�&KDQFHOORU�LV�VRPHRQH�RWKHU�WKDQ�WKH�ORFDO�2UGLQDU\��WKH�VWDWXWRU\�QRUPV�DUH�WR�HVWDEOLVK�KRZ
WKH�2UGLQDU\�DQG�WKH�&KDQFHOORU�FDUU\�RXW�WKHLU�UHVSHFWLYH�RIILFHV�LQ�PXWXDO�DFFRUG�

$UWLFOH�����7KH�DFDGHPLF�DXWKRULWLHV�DUH�SHUVRQDO�DQG�FROOHJLDO��3HUVRQDO�DXWKRULWLHV�DUH��LQ�WKH�ILUVW�SODFH��WKH
5HFWRU�RU�3UHVLGHQW�DQG�WKH�'HDQ��7KH�FROOHJLDO�DXWKRULWLHV�DUH�WKH�YDULRXV�GLUHFWLYH�RUJDQLVPV�RU�FRXQFLOV�RI
ERWK�WKH�8QLYHUVLW\�DQG�)DFXOW\�

$UWLFOH�����7KH�6WDWXWHV�RI�WKH�8QLYHUVLW\�RU�)DFXOW\�PXVW�YHU\�FDUHIXOO\�VHW�RXW�WKH�QDPHV�DQG�RIILFHV�RI�WKH
DFDGHPLF�DXWKRULWLHV��GHWHUPLQLQJ�WKH�ZD\�WKH\�DUH�GHVLJQDWHG�DQG�WKHLU�WHUP�RI�RIILFH��WDNLQJ�LQWR�DFFRXQW�ERWK
WKH�FDQRQLFDO�QDWXUH�RI�WKH�LQGLYLGXDO�8QLYHUVLW\�RU�)DFXOW\�DQG�WKH�XQLYHUVLW\�SUDFWLFH�LQ�WKH�ORFDO�DUHD�

$UWLFOH�����7KRVH�GHVLJQHG�DV�DFDGHPLF�DXWKRULWLHV�DUH�WR�EH�SHRSOH�ZKR�DUH�WUXO\�NQRZOHGJHDEOH�DERXW
XQLYHUVLW\�OLIH�DQG��XVXDOO\��ZKR�FRPH�IURP�DPRQJ�WKH�WHDFKHUV�RI�VRPH�)DFXOW\�
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$UWLFOH�����7KH�IROORZLQJ�RIILFH�KROGHUV�DUH�DSSRLQWHG��RU�DW�OHDVW�FRQILUPHG��E\�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF
(GXFDWLRQ�

�bbbbbb�WKH�5HFWRU�RI�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\�

�bbbbbb�WKH�3UHVLGHQW�RI�DQ�(FFOHVLDVWLFDO�)DFXOW\�VXL�LXULV�

�bbbbbb�WKH�'HDQ�RI�DQ�(FFOHVLDVWLFDO�)DFXOW\�WKDW�IRUPV�SDUW�RI�D�&DWKROLF�8QLYHUVLW\�RU�DQRWKHU�NLQG�RI�8QLYHUVLW\�

$UWLFOH�����i����7KH�6WDWXWHV�GHWHUPLQH�KRZ�WKH�SHUVRQDO�DQG�WKH�FROOHJLDO�DXWKRULWLHV�DUH�WR�FROODERUDWH�ZLWK
HDFK�RWKHU��VR�WKDW��FDUHIXOO\�REVHUYLQJ�WKH�SULQFLSOH�RI�FROOHJLDOLW\��HVSHFLDOO\�LQ�PRUH�VHULRXV�PDWWHUV�DQG�DERYH
DOO�LQ�WKRVH�RI�DQ�DFDGHPLF�QDWXUH��WKH�SHUVRQV�LQ�DXWKRULW\�ZLOO�HQMR\�WKDW�H[HUFLVH�RI�SRZHU�ZKLFK�UHDOO\
FRUUHVSRQGV�WR�WKHLU�RIILFH�

i����7KLV�DSSOLHV��LQ�WKH�ILUVW�SODFH��WR�WKH�5HFWRU��ZKR�KDV�WKH�GXW\�WR�JRYHUQ�WKH�HQWLUH�8QLYHUVLW\�DQG�WR
SURPRWH��LQ�VXLWDEOH�ZD\V��LWV�XQLW\��FRRSHUDWLRQ�DQG�SURJUHVV�

$UWLFOH�����i����:KHQ�)DFXOWLHV�DUH�SDUWV�RI�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\�RU�D�&DWKROLF�8QLYHUVLW\��WKHLU�JRYHUQDQFH
PXVW�EH�VXLWDEO\�FRRUGLQDWHG�WKURXJK�WKH�6WDWXWHV�ZLWK�WKH�JRYHUQDQFH�RI�WKH�HQWLUH�8QLYHUVLW\�LQ�VXFK�D�ZD\�WKDW
WKH�JRRG�RI�WKH�VLQJOH�)DFXOWLHV�LV�DVVXUHG�DW�WKH�VDPH�WLPH�WKDW�WKH�JRRG�RI�WKH�ZKROH�8QLYHUVLW\�LV�SURPRWHG�
DQG�WKH�FRRSHUDWLRQ�RI�DOO�WKH�)DFXOWLHV�ZLWK�HDFK�RWKHU�LV�IDYRXUHG�

i����7KH�FDQRQLFDO�H[LJHQFLHV�RI�(FFOHVLDVWLFDO�)DFXOWLHV�PXVW�EH�VDIHJXDUGHG�HYHQ�ZKHQ�VXFK�)DFXOWLHV�DUH
LQVHUWHG�LQWR�DQRWKHU�NLQG�RI�8QLYHUVLW\�

$UWLFOH�����:KHQ�D�)DFXOW\�LV�MRLQHG�WR�D�PDMRU�VHPLQDU\�RU�FROOHJH��WKH�6WDWXWHV��ZKLOH�DOZD\V�KDYLQJ�GXH
FRQFHUQ�IRU�FRRSHUDWLRQ�LQ�HYHU\WKLQJ�SHUWDLQLQJ�WR�WKH�VWXGHQWVಬ�JRRG��PXVW�FOHDUO\�DQG�HIIHFWLYHO\�SURYLGH�WKDW
WKH�DFDGHPLF�GLUHFWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�)DFXOW\�DUH�FRUUHFWO\�GLVWLQFW�IURP�WKH�JRYHUQDQFH�DQG
DGPLQLVWUDWLRQ�RI�WKH�PDMRU�VHPLQDU\�RU�FROOHJH�
b

6HFWLRQ�,,,
7HDFKHUV

b

$UWLFOH�����,Q�HDFK�)DFXOW\�WKHUH�PXVW�EH�D�QXPEHU�RI�WHDFKHUV��HVSHFLDOO\�SHUPDQHQW�RQHV��ZKLFK�FRUUHVSRQGV
WR�WKH�LPSRUWDQFH�DQG�GHYHORSPHQW�RI�WKH�LQGLYLGXDO�GLVFLSOLQHV�DV�ZHOO�DV�WR�WKH�SURSHU�FDUH�DQG�SURILW�RI�WKH
VWXGHQWV�

$UWLFOH�����7KHUH�PXVW�EH�YDULRXV�UDQNV�RI�WHDFKHUV��GHWHUPLQHG�LQ�WKH�6WDWXWHV��DFFRUGLQJ�WR�WKHLU�PHDVXUH�RI
SUHSDUDWLRQ��WKHLU�LQVHUWLRQ�LQWR�WKH�)DFXOW\��WKHLU�SHUPDQHQFH��DQG�WKHLU�UHVSRQVLELOLWLHV�ZLWKLQ�WKH�)DFXOW\��WDNLQJ
LQWR�DFFRXQW�WKH�XQLYHUVLW\�SUDFWLFH�RI�WKH�ORFDO�DUHD�

$UWLFOH�����7KH�6WDWXWHV�DUH�WR�GHILQH�ZKLFK�DXWKRULWLHV�DUH�UHVSRQVLEOH�IRU�KLULQJ��QDPLQJ��DQG�SURPRWLQJ
WHDFKHUV��HVSHFLDOO\�ZKHQ�LW�LV�D�TXHVWLRQ�RI�JLYLQJ�WKHP�D�SHUPDQHQW�SRVLWLRQ�

$UWLFOH�����i����7R�EH�OHJLWLPDWHO\�KLUHG�DV�D�SHUPDQHQW�WHDFKHU�LQ�D�)DFXOW\��D�SHUVRQ�PXVW�

���EH�GLVWLQJXLVKHG�E\�ZHDOWK�RI�NQRZOHGJH��ZLWQHVV�RI�&KULVWLDQ�DQG�HFFOHVLDO�OLIH��DQG�D�VHQVH�RI�UHVSRQVLELOLW\�

���KDYH�D�VXLWDEOH�'RFWRUDWH�RU�HTXLYDOHQW�WLWOH�RU�H[FHSWLRQDO�DQG�VLQJXODU�VFLHQWLILF�DFFRPSOLVKPHQW�

10



���VKRZ�GRFXPHQWDU\�SURRI�RI�VXLWDELOLW\�IRU�GRLQJ�VFLHQWLILF�UHVHDUFK��HVSHFLDOO\�E\�D�SXEOLVKHG�GLVVHUWDWLRQ�

���GHPRQVWUDWH�WHDFKLQJ�DELOLW\�

i����7KHVH�UHTXLUHPHQWV�IRU�WDNLQJ�RQ�SHUPDQHQW�WHDFKHUV�PXVW�EH�DSSOLHG�DOVR��LQ�SURSRUWLRQDWH�PHDVXUH��IRU
KLULQJ�QRQ�SHUPDQHQW�RQHV�

i����,Q�KLULQJ�WHDFKHUV��WKH�VFLHQWLILF�UHTXLUHPHQWV�LQ�FXUUHQW�IRUFH�LQ�WKH�XQLYHUVLW\�SUDFWLFH�RI�WKH�ORFDO�DUHD
VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�

$UWLFOH�����i����$OO�WHDFKHUV�RI�HYHU\�UDQN�PXVW�EH�PDUNHG�E\�DQ�XSULJKW�OLIH��LQWHJULW\�RI�GRFWULQH��DQG�GHYRWLRQ�WR
GXW\��VR�WKDW�WKH\�FDQ�HIIHFWLYHO\�FRQWULEXWH�WR�WKH�SURSHU�JRDOV�RI�DQ�(FFOHVLDVWLFDO�DFDGHPLF�LQVWLWXWLRQ��6KRXOG
DQ\�RI�WKHVH�UHTXLUHPHQWV�VXEVHTXHQWO\�FHDVH�WR�EH��WKH�WHDFKHUV�PXVW�EH�UHPRYHG�IURP�WKHLU�SRVW��REVHUYLQJ
WKH�HVWDEOLVKHG�SURFHGXUHV�>��@

i����7KRVH�ZKR�WHDFK�PDWWHUV�WRXFKLQJ�RQ�IDLWK�DQG�PRUDOV�DUH�WR�EH�FRQVFLRXV�RI�WKHLU�GXW\�WR�FDUU\�RXW�WKHLU
ZRUN�LQ�IXOO�FRPPXQLRQ�ZLWK�WKH�DXWKHQWLF�0DJLVWHULXP�RI�WKH�&KXUFK��DERYH�DOO��ZLWK�WKDW�RI�WKH�5RPDQ
3RQWLII�>��@

$UWLFOH�����i���7KRVH�ZKR�WHDFK�GLVFLSOLQHV�FRQFHUQLQJ�IDLWK�RU�PRUDOV�PXVW�UHFHLYH��DIWHU�PDNLQJ�WKHLU�SURIHVVLRQ
RI�IDLWK�>��@�D�FDQRQLFDO�PLVVLRQ�IURP�WKH�&KDQFHOORU�RU�KLV�GHOHJDWH��IRU�WKH\�GR�QRW�WHDFK�RQ�WKHLU�RZQ�DXWKRULW\
EXW�E\�YLUWXH�RI�WKH�PLVVLRQ�WKH\�KDYH�UHFHLYHG�IURP�WKH�&KXUFK��7KH�RWKHU�WHDFKHUV�PXVW�UHFHLYH�SHUPLVVLRQ�WR
WHDFK�IURP�WKH�&KDQFHOORU�RU�KLV�GHOHJDWH�

i����$OO�WHDFKHUV��EHIRUH�WKH\�DUH�JLYHQ�D�SHUPDQHQW�SRVW�RU�EHIRUH�WKH\�DUH�SURPRWHG�WR�WKH�KLJKHVW�FDWHJRU\�RI
WHDFKHU��RU�HOVH�LQ�ERWK�FDVHV��DV�WKH�6WDWXWHV�DUH�WR�VWDWH��PXVW�UHFHLYH�D�GHFODUDWLRQ�RI�QLKLO�REVWDW�IURP�WKH
+RO\�6HH�

$UWLFOH�����3URPRWLRQ�WR�WKH�KLJKHU�UDQNV�RI�WHDFKHUV�LV�WR�WDNH�SODFH�RQO\�DIWHU�D�VXLWDEOH�LQWHUYDO�RI�WLPH�DQG�ZLWK
GXH�UHIHUHQFH�WR�WHDFKLQJ�VNLOO��WR�UHVHDUFK�DFFRPSOLVKHG��WR�WKH�SXEOLFDWLRQ�RI�VFLHQWLILF�ZRUNV��WR�WKH�VSLULW�RI
FRRSHUDWLRQ�LQ�WHDFKLQJ�DQG�LQ�UHVHDUFK��DQG�WR�FRPPLWPHQW�WR�WKH�)DFXOW\�

$UWLFOH�����7KH�WHDFKHUV��LQ�RUGHU�WR�FDUU\�RXW�WKHLU�WDVNV�VDWLVIDFWRULO\��PXVW�EH�IUHH�IURP�RWKHU�HPSOR\PHQW
ZKLFK�FDQQRW�EH�UHFRQFLOHG�ZLWK�WKHLU�GXW\�WR�GR�UHVHDUFK�DQG�WR�LQVWUXFW��DFFRUGLQJ�WR�ZKDW�WKH�6WDWXWHV�UHTXLUH
IRU�HDFK�UDQN�RI�WHDFKHU�>��@

$UWLFOH�����7KH�6WDWXWHV�PXVW�VWDWH�

D��ZKHQ�DQG�XQGHU�ZKLFK�FRQGLWLRQV�D�WHDFKLQJ�SRVW�HQGV�

E��IRU�ZKDW�UHDVRQV�DQG�LQ�ZKLFK�ZD\V�D�WHDFKHU�FDQ�EH�VXVSHQGHG��UHPRYHG��RU�HYHQ�GHSULYHG�RI�KLV�SRVW��VR
DV�WR�VDIHJXDUG�VXLWDEO\�WKH�ULJKWV�RI�WKH�WHDFKHUV��RI�WKH�)DFXOW\�RU�8QLYHUVLW\��DQG��DERYH�DOO��RI�WKH�VWXGHQWV
DQG�DOVR�RI�WKH�HFFOHVLDO�FRPPXQLW\�

6HFWLRQ�,9
6WXGHQWV

b

$UWLFOH�����(FFOHVLDVWLFDO�)DFXOWLHV�DUH�RSHQ�WR�DOO�ZKR�FDQ�OHJDOO\�JLYH�WHVWLPRQ\�WR�OHDGLQJ�D�PRUDO�OLIH�DQG�WR
KDYLQJ�FRPSOHWHG�WKH�SUHYLRXV�VWXGLHV�DSSURSULDWH�WR�HQUROOLQJ�LQ�WKH�)DFXOW\�

$UWLFOH�����i����7R�HQURO�LQ�D�)DFXOW\�LQ�RUGHU�WR�REWDLQ�DQ�DFDGHPLF�GHJUHH��RQH�PXVW�SUHVHQW�WKDW�NLQG�RI�VWXG\
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WLWOH�ZKLFK�ZRXOG�EH�QHFHVVDU\�WR�SHUPLW�HQUROPHQW�LQ�D�FLYLO�XQLYHUVLW\�RI�RQHಬV�RZQ�FRXQWU\�RU�RI�WKH�FRXQWU\
ZKHUH�WKH�)DFXOW\�LV�ORFDWHG�

i����7KH�)DFXOW\��LQ�LWV�RZQ�6WDWXWHV��VKRXOG�GHWHUPLQH�ZKDW��EHVLGHV�ZKDW�LV�FRQWDLQHG�LQ�i���DERYH��LV�QHHGHG





GLVFLSOLQHV�WDXJKW�LQ�LW�

i����7KHUHIRUH��DFFRUGLQJ�WR�WKH�JHQHUDO�DQG�VSHFLDO�QRUPV�RI�WKLV�&RQVWLWXWLRQ��DOO�GHJUHHV�FRQIHUUHG�DQG�WKH
FRQGLWLRQV�XQGHU�ZKLFK�WKH\�DUH�FRQIHUUHG�DUH�WR�EH�GHWHUPLQHG�LQ�WKH�6WDWXWHV�RI�WKH�LQGLYLGXDO�)DFXOWLHV�

$UWLFOH�����7KH�DFDGHPLF�GHJUHHV�FRQIHUUHG�E\�DQ�(FFOHVLDVWLFDO�)DFXOW\�DUH��%DFFDODXUHDWH��/LFHQWLDWH��DQG
'RFWRUDWH�

$UWLFOH�����$FDGHPLF�GHJUHHV�FDQ�EH�JLYHQ�GLIIHUHQW�QDPHV�LQ�WKH�6WDWXWHV�RI�WKH�LQGLYLGXDO�)DFXOWLHV��WDNLQJ



$UWLFOH�����i����7KH�)DFXOW\�PXVW�DOVR�KDYH�LQIRUPDWLRQ�DQG�WHFKQLFDO�DXGLR�YLVXDO�HTXLSPHQW��HWF���WR�DVVLVW�LWV
GLGDFWLF�DQG�UHVHDUFK�ZRUN�

i����,Q�UHODWLRQVKLS�WR�WKH�VSHFLDO�QDWXUH�DQG�SXUSRVH�RI�D�8QLYHUVLW\�RU�)DFXOW\��UHVHDUFK�LQVWLWXWLRQV�DQG
VFLHQWLILF�ODERUDWRULHV�VKRXOG�DOVR�EH�DYDLODEOH��DV�ZHOO�DV�RWKHU�LQVWUXPHQWV�QHHGHG�IRU�WKH�DFFRPSOLVKPHQW�RI
LWV�HQGV�

b

6HFWLRQ�,;
)LQDQFLDO�$GPLQLVWUDWLRQ

$UWLFOH�����$�8QLYHUVLW\�RU�)DFXOW\�PXVW�KDYH�HQRXJK�PRQH\�WR�DFKLHYH�LWV�SXUSRVHV�SURSHUO\��,WV�ILQDQFLDO
HQGRZPHQWV�DQG�LWV�SURSHUW\�ULJKWV�DUH�WR�EH�FDUHIXOO\�GHVFULEHG�

$UWLFOH�����7KH�6WDWXWHV�DUH�WR�GHWHUPLQH�WKH�GXW\�RI�WKH�)LQDQFLDO�2IILFHU�DV�ZHOO�DV�WKH�SDUW�WKH�5HFWRU�RU
3UHVLGHQW�DQG�WKH�8QLYHUVLW\�RU�)DFXOW\�&RXQFLO�SOD\�LQ�PRQH\�PDWWHUV��DFFRUGLQJ�WR�WKH�QRUPV�RI�JRRG
HFRQRPLFV�DQG�VR�DV�WR�SUHVHUYH�KHDOWK\�DGPLQLVWUDWLRQ�

$UWLFOH�����7KH�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�SHUVRQQHO�DUH�WR�EH�SDLG�D�VXLWDEOH�UHPXQHUDWLRQ��WDNLQJ�DFFRXQW�RI
WKH�FXVWRPV�RI�WKH�ORFDO�DUHD��DQG�DOVR�WDNLQJ�LQWR�FRQVLGHUDWLRQ�SHQVLRQV�DQG�LQVXUDQFH�SURWHFWLRQ�

$UWLFOH�����/LNHZLVH��WKH�6WDWXWHV�DUH�WR�GHWHUPLQDWH�WKH�JHQHUDO�QRUPV�WKDW�ZLOO�LQGLFDWH�WKH�ZD\V�WKH�VWXGHQWV
DUH�WR�FRQWULEXWH�WR�WKH�H[SHQVHV�RI�WKH�8QLYHUVLW\�RU�)DFXOW\��E\�SD\LQJ�DFDGHPLF�IHHV�

b

6HFWLRQ�;
6WUDWHJLF�3ODQQLQJ�DQG�&RRSHUDWLRQ�RI�)DFXOWLHV

$UWLFOH�����i����*UHDW�FDUH�PXVW�EH�JLYHQ�WR�ZKDW�LV�FDOOHG�VWUDWHJLF�SODQQLQJ��VR�DV�WR�SURYLGH�IRU�WKH
SUHVHUYDWLRQ�DQG�SURJUHVV�RI�8QLYHUVLWLHV�DQG�)DFXOWLHV��DV�ZHOO�DV�WKHLU�VXLWDEOH�GLVWULEXWLRQ�LQ�WKH�YDULRXV�SDUWV
RI�WKH�ZRUOG�

i����7R�DFFRPSOLVK�WKLV�HQG��WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�LV�WR�EH�KHOSHG�E\�DGYLFH�IURP�WKH�%LVKRSVಬ
&RQIHUHQFHV�DQG�IURP�D�FRPPLVVLRQ�RI�H[SHUWV�

$UWLFOH�����i����7KH�HUHFWLRQ�RU�DSSURYDO�RI�D�QHZ�8QLYHUVLW\�RU�)DFXOW\�LV�GHFLGHG�XSRQ�E\�WKH�&RQJUHJDWLRQ�IRU
&DWKROLF�(GXFDWLRQ>��@�ZKHQ�DOO�WKH�UHTXLUHPHQWV�DUH�IXOILOOHG��,Q�WKLV�WKH�&RQJUHJDWLRQ�OLVWHQV�WR�WKH�ORFDO
2UGLQDU\�RU�(SDUFK��WKH�%LVKRSVಬ�&RQIHUHQFH��DQG�H[SHUWV�HVSHFLDOO\�IURP�QHLJKERXULQJ�)DFXOWLHV�

i����)RXU�(FFOHVLDVWLFDO�)DFXOWLHV�DUH�QHHGHG�WR�HUHFW�FDQRQLFDOO\�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\��WKUHH
(FFOHVLDVWLFDO�)DFXOWLHV�IRU�DQ�(FFOHVLDVWLFDO�$WKHQDHXP�

i����$Q�(FFOHVLDVWLFDO�8QLYHUVLW\�DQG�DQ�(FFOHVLDVWLFDO�)DFXOW\�VXL�LXULV�SRVVHVV�LSVR�LXUH�SXEOLF�MXULGLF
SHUVRQDOLW\�

i����,W�SHUWDLQV�WR�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�WR�JUDQW�E\�GHFUHH�MXULGLF�SHUVRQDOLW\�WR�DQ
(FFOHVLDVWLFDO�)DFXOW\�WKDW�LV�SDUW�RI�D�FLYLO�8QLYHUVLW\�

$UWLFOH�����i����$IILOLDWLRQ�RI�VRPH�LQVWLWXWLRQ�ZLWK�D�)DFXOW\�IRU�WKH�SXUSRVH�RI�EHLQJ�DEOH�WR�JUDQW�WKH
%DFFDODXUHDWH�LV�DSSURYHG�E\�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��DIWHU�WKH�FRQGLWLRQV�HVWDEOLVKHG�E\�WKDW
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VDPH�&RQJUHJDWLRQ�DUH�IXOILOOHG�

i����,W�LV�KLJKO\�GHVLUDEOH�WKDW�WKHRORJLFDO�VWXG\�FHQWUHV��ZKHWKHU�GLRFHVDQ�RU�UHOLJLRXV��EH�DIILOLDWHG�WR�D�)DFXOW\�RI
7KHRORJ\�

$UWLFOH�����$JJUHJDWLRQ�WR�D�)DFXOW\�DQG�LQFRUSRUDWLRQ�LQWR�D�)DFXOW\�E\�DQ�LQVWLWXWLRQ�IRU�WKH�SXUSRVHV�RI�DOVR
JUDQWLQJ�KLJKHU�DFDGHPLF�GHJUHHV�LV�GHFLGHG�XSRQ�E\�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��DIWHU�WKH
FRQGLWLRQV�HVWDEOLVKHG�E\�WKDW�VDPH�&RQJUHJDWLRQ�DUH�IXOILOOHG�

$UWLFOH�����7KH�HUHFWLRQ�RI�D�+LJKHU�,QVWLWXWH�RI�5HOLJLRXV�6FLHQFHV�UHTXLUHV�LW�WR�EH�OLQNHG�ZLWK�D�)DFXOW\�RI
7KHRORJ\��DFFRUGLQJ�WR�WKH�SDUWLFXODU�QRUPV�SXEOLVKHG�E\�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�

$UWLFOH�����&RRSHUDWLRQ�EHWZHHQ�)DFXOWLHV��ZKHWKHU�RI�WKH�VDPH�8QLYHUVLW\�RU�RI�WKH�VDPH�UHJLRQ�RU�RI�D�ZLGHU
WHUULWRULDO�DUHD��LV�WR�EH�GLOLJHQWO\�VWULYHQ�IRU�>��@�,Q�IDFW��VXFK�FRRSHUDWLRQ�LV�RI�JUHDW�KHOS�LQ�SURPRWLQJ�WKH
VFLHQWLILF�UHVHDUFK�RI�WKH�WHDFKHUV�DQG�D�EHWWHU�IRUPDWLRQ�RI�WKH�VWXGHQWV��,W�DOVR�IRVWHUV�WKH�DGYDQFH�RI
LQWHUGLVFLSOLQDU\�FROODERUDWLRQ��ZKLFK�DSSHDUV�WR�EH�HYHU�PRUH�QHFHVVDU\��DQG�LW�FRQWULEXWHV�WR�WKH�GHYHORSPHQW
RI�FRPSOHPHQWDULW\�DPRQJ�WKH�YDULRXV�)DFXOWLHV��,Q�JHQHUDO��LW�DOVR�KHOSV�WR�EULQJ�DERXW�WKH�GLIIXVLRQ�RI�&KULVWLDQ
ZLVGRP�WKURXJKRXW�DOO�FXOWXUH�

$UWLFOH�����:KHQHYHU�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\�RU�)DFXOW\�QR�ORQJHU�IXOILOV�WKH�FRQGLWLRQV�WKDW�ZHUH�QHFHVVDU\
IRU�LWV�HUHFWLRQ�RU�DSSURYDO��LW�SHUWDLQV�WR�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��KDYLQJ�SUHYLRXVO\�DGYHUWHG�WKH
&KDQFHOORU�DQG�WKH�5HFWRU�RU�3UHVLGHQW��DFFRUGLQJ�WR�WKH�FLUFXPVWDQFHV�DQG�DIWHU�KDYLQJ�KHDUG�WKH�RSLQLRQ�RI
WKH�GLRFHVDQ�RU�HSDUFKLDO�%LVKRS�DQG�RI�WKH�%LVKRSVಬ�&RQIHUHQFH��WR�WDNH�WKH�GHFLVLRQ�WR�VXVSHQG�LWV�DFDGHPLF
ULJKWV��WR�UHYRNH�LWV�DSSURYDO�DV�DQ�(FFOHVLDVWLFDO�8QLYHUVLW\�RU�)DFXOW\��RU�WR�VXSSUHVV�WKH�LQVWLWXWH�

b

3$57�7:2
63(&,$/�12506

$UWLFOH�����%HVLGHV�WKH�QRUPV�FRPPRQ�WR�DOO�(FFOHVLDVWLFDO�)DFXOWLHV��ZKLFK�DUH�HVWDEOLVKHG�LQ�WKH�ILUVW�SDUW�RI�WKLV
&RQVWLWXWLRQ��VSHFLDO�QRUPV�DUH�JLYHQ�KHUH�XQGHU�IRU�FHUWDLQ�RI�WKRVH�)DFXOWLHV��EHFDXVH�RI�WKHLU�SDUWLFXODU�QDWXUH
DQG�LPSRUWDQFH�IRU�WKH�&KXUFK�

b

6HFWLRQ�,
)DFXOW\�RI�7KHRORJ\

$UWLFOH�����$�)DFXOW\�RI�7KHRORJ\�KDV�WKH�DLP�RI�SURIRXQGO\�VWXG\LQJ�DQG�V\VWHPDWLFDOO\�H[SODLQLQJ��DFFRUGLQJ�WR
WKH�VFLHQWLILF�PHWKRG�SURSHU�WR�LW��&DWKROLF�GRFWULQH��GHULYHG�ZLWK�WKH�JUHDWHVW�FDUH�IURP�GLYLQH�UHYHODWLRQ��,W�KDV
WKH�IXUWKHU�DLP�RI�FDUHIXOO\�VHHNLQJ�WKH�VROXWLRQ�WR�KXPDQ�SUREOHPV�LQ�WKH�OLJKW�RI�WKDW�VDPH�UHYHODWLRQ�

$UWLFOH�����i����7KH�VWXG\�RI�6DFUHG�6FULSWXUH�LV��DV�LW�ZHUH��WKH�VRXO�RI�7KHRORJ\��ZKLFK�UHVWV�XSRQ�WKH�ZULWWHQ
:RUG�RI�*RG�WRJHWKHU�ZLWK�OLYLQJ�7UDGLWLRQ��DV�LWV�SHUSHWXDO�IRXQGDWLRQ�>��@

i����7KH�LQGLYLGXDO�WKHRORJLFDO�GLVFLSOLQHV�DUH�WR�EH�WDXJKW�LQ�VXFK�D�ZD\�WKDW��IURP�WKHLU�LQWHUQDO�VWUXFWXUH�DQG
IURP�WKH�SURSHU�REMHFW�RI�HDFK�DV�ZHOO�DV�IURP�WKHLU�FRQQHFWLRQ�ZLWK�RWKHU�GLVFLSOLQHV��VXFK�DV�&DQRQ�/DZ�DQG
3KLORVRSK\�DV�ZHOO�DV�WKH�DQWKURSRORJLFDO�VFLHQFHV��WKH�EDVLF�XQLW\�RI�WKHRORJLFDO�LQVWUXFWLRQ�LV�TXLWH�FOHDU��DQG�LQ
VXFK�D�ZD\�WKDW�DOO�WKH�GLVFLSOLQHV�FRQYHUJH�LQ�D�SURIRXQG�XQGHUVWDQGLQJ�RI�WKH�P\VWHU\�RI�&KULVW��VR�WKDW�WKLV�FDQ
EH�DQQRXQFHG�ZLWK�JUHDWHU�HIIHFWLYHQHVV�WR�WKH�3HRSOH�RI�*RG�DQG�WR�DOO�QDWLRQV�>��@
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$UWLFOH�����i����5HYHDOHG�WUXWK�PXVW�EH�FRQVLGHUHG�DOVR�LQ�FRQQHFWLRQ�ZLWK�WKH�VFLHQWLILF�DFFRPSOLVKPHQWV�RI
HYROYLQJ�WLPH��VR�WKDW�LW�FDQ�EH�VHHQ�ಯKRZ�IDLWK�DQG�UHDVRQ�JLYH�KDUPRQLRXV�ZLWQHVV�WR�WKH�XQLW\�RI�DOO�WUXWK�ರ>��@
$OVR��LWV�H[SRVLWLRQ�LV�WR�EH�VXFK�WKDW��ZLWKRXW�DQ\�FKDQJH�RI�WKH�WUXWK��WKHUH�LV�DGDSWDWLRQ�WR�WKH�QDWXUH�DQG
FKDUDFWHU�RI�HYHU\�FXOWXUH��WDNLQJ�VSHFLDO�DFFRXQW�RI�WKH�SKLORVRSK\�DQG�WKH�ZLVGRP�RI�YDULRXV�SHRSOHV�
+RZHYHU��DOO�V\QFUHWLVP�DQG�HYHU\�NLQG�RI�IDOVH�SDUWLFXODULVP�DUH�WR�EH�H[FOXGHG�>��@

i����7KH�SRVLWLYH�YDOXHV�LQ�WKH�YDULRXV�FXOWXUHV�DQG�SKLORVRSKLHV�DUH�WR�EH�VRXJKW�RXW��FDUHIXOO\�H[DPLQHG��DQG
WDNHQ�XS��+RZHYHU��V\VWHPV�DQG�PHWKRGV�LQFRPSDWLEOH�ZLWK�&KULVWLDQ�IDLWK�PXVW�QRW�EH�DFFHSWHG�

$UWLFOH�����i����(FXPHQLFDO�TXHVWLRQV�DUH�WR�EH�FDUHIXOO\�WUHDWHG��DFFRUGLQJ�WR�WKH�QRUPV�RI�FRPSHWHQW�&KXUFK
DXWKRULWLHV�>��@

i����$OVR�WR�EH�FDUHIXOO\�FRQVLGHUHG�DUH�UHODWLRQVKLSV�ZLWK�QRQ�&KULVWLDQ�UHOLJLRQV�

i����3UREOHPV�DULVLQJ�IURP�DWKHLVP�DQG�RWKHU�FXUUHQWV�RI�FRQWHPSRUDU\�FXOWXUH�DUH�WR�EH�VFUXSXORXVO\�VWXGLHG�

$UWLFOH�����,Q�VWXG\LQJ�DQG�WHDFKLQJ�WKH�&DWKROLF�GRFWULQH��ILGHOLW\�WR�WKH�0DJLVWHULXP�RI�WKH�&KXUFK�LV�DOZD\V�WR
EH�HPSKDVL]HG��,Q�WKH�FDUU\LQJ�RXW�RI�WHDFKLQJ�GXWLHV��HVSHFLDOO\�LQ�WKH�EDVLF�F\FOH��WKRVH�WKLQJV�DUH��DERYH�DOO�
WR�EH�LPSDUWHG�ZKLFK�EHORQJ�WR�WKH�UHFHLYHG�SDWULPRQ\�RI�WKH�&KXUFK��+\SRWKHWLFDO�RU�SHUVRQDO�RSLQLRQV�ZKLFK
FRPH�IURP�QHZ�UHVHDUFK�DUH�WR�EH�PRGHVWO\�SUHVHQWHG�DV�VXFK�

$UWLFOH�����7KH�FXUULFXOXP�RI�VWXGLHV�RI�WKH�)DFXOW\�RI�7KHRORJ\�FRPSULVHV�

D��WKH�ILUVW�F\FOH��IXQGDPHQWDOV��ZKLFK�ODVWV�IRU�ILYH�\HDUV�RU�WHQ�VHPHVWHUV��RU�HOVH��ZKHQ�D�SUHYLRXV�WZR�\HDU
3KLORVRSK\�FRXUVH�LV�DQ�HQWUDQFH�UHTXLUHPHQW��IRU�WKUHH�\HDUV�RU�VL[�VHPHVWHUV�

7KH�ILUVW�WZR�\HDUV�PXVW�EH�SULPDULO\�GHGLFDWHG�WR�D�VROLG�SKLORVRSKLFDO�IRUPDWLRQ��ZKLFK�LV�QHFHVVDU\�IRU
XQGHUWDNLQJ�FRUUHFWO\�WKH�VWXG\�RI�WKHRORJ\��7KH�%DFFDODXUHDWH�REWDLQHG�LQ�DQ�(FFOHVLDVWLFDO�)DFXOW\�RI
3KLORVRSK\�VXEVWLWXWHV�IRU�ILUVW�F\FOH�SKLORVRSK\�FRXUVHV�LQ�WKHRORJ\�)DFXOWLHV��$�%DFFDODXUHDWH�LQ�3KLORVRSK\
REWDLQHG�LQ�D�QRQ�(FFOHVLDVWLFDO�)DFXOW\�GRHV�QRW�JLYH�JURXQGV�IRU�GLVSHQVLQJ�D�VWXGHQW�FRPSOHWHO\�IURP�WKH�ILUVW�
F\FOH�SKLORVRSK\�FRXUVHV�LQ�7KHRORJ\�)DFXOWLHV�

7KH�WKHRORJLFDO�GLVFLSOLQHV�PXVW�EH�WDXJKW�LQ�VXFK�D�ZD\�WKDW�ZKDW�LV�SUHVHQWHG�LV�DQ�RUJDQLF�H[SRVLWLRQ�RI�WKH
ZKROH�RI�&DWKROLF�GRFWULQH��WRJHWKHU�ZLWK�DQ�LQWURGXFWLRQ�WR�WKHRORJLFDO�VFLHQWLILF�PHWKRGRORJ\�

7KH�F\FOH�HQGV�ZLWK�WKH�DFDGHPLF�GHJUHH�RI�%DFFDODXUHDWH�RU�VRPH�RWKHU�VXLWDEOH�GHJUHH�DV�WKH�6WDWXWHV�RI�WKH
)DFXOW\�GHWHUPLQH�

E��WKH�VHFRQG�F\FOH��VSHFLDOL]DWLRQ��ZKLFK�ODVWV�IRU�WZR�\HDUV�RU�IRXU�VHPHVWHUV��,Q�WKLV�F\FOH�WKH�SDUWLFXODU
GLVFLSOLQHV�DUH�WDXJKW�FRUUHVSRQGLQJ�WR�WKH�QDWXUH�RI�WKH�GLYHUVH�VSHFLDOL]DWLRQV�EHLQJ�XQGHUWDNHQ��$OVR�VHPLQDUV
DQG�SUDFWLFDO�H[HUFLVHV�DUH�FRQGXFWHG�IRU�WKH�DFTXLVLWLRQ�RI�WKH�DELOLW\�WR�GR�VFLHQWLILF�UHVHDUFK�

7KH�F\FOH�FRQFOXGHV�ZLWK�WKH�DFDGHPLF�GHJUHH�RI�VSHFLDOL]HG�/LFHQWLDWH�

F��WKH�WKLUG�F\FOH��LQ�ZKLFK�IRU�D�VXLWDEOH�SHULRG�RI�WLPH�VFLHQWLILF�IRUPDWLRQ�LV�EURXJKW�WR�FRPSOHWLRQ��HVSHFLDOO\
WKURXJK�WKH�ZULWLQJ�RI�D�GRFWULQDO�GLVVHUWDWLRQ�

7KH�F\FOH�FRQFOXGHV�ZLWK�WKH�DFDGHPLF�GHJUHH�RI�'RFWRUDWH�

$UWLFOH�����i����7R�HQURO�LQ�D�)DFXOW\�RI�7KHRORJ\��WKH�VWXGHQW�PXVW�KDYH�GRQH�WKH�SUHYLRXV�VWXGLHV�FDOOHG�IRU�LQ
DFFRUGDQFH�ZLWK�DUWLFOH����RI�WKLV�&RQVWLWXWLRQ�
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i����:KHUH�WKH�ILUVW�F\FOH�RI�WKH�)DFXOW\�ODVWV�IRU�RQO\�WKUHH�\HDUV��WKH�VWXGHQW�PXVW�VXEPLW�SURRI�RI�KDYLQJ
SURSHUO\�FRPSOHWHG�D�WZR�\HDU�FRXUVH�LQ�SKLORVRSK\�DW�DQ�(FFOHVLDVWLFDO�)DFXOW\�RI�3KLORVRSK\�RU�DW�DQ�DSSURYHG
LQVWLWXWLRQ�

$UWLFOH�����i����$�)DFXOW\�RI�7KHRORJ\�KDV�WKH�VSHFLDO�GXW\�RI�WDNLQJ�FDUH�RI�WKH�VFLHQWLILF�WKHRORJLFDO�IRUPDWLRQ�RI
WKRVH�SUHSDULQJ�IRU�WKH�SULHVWKRRG�DQG�WKRVH�ZKR�DUH�SUHSDULQJ�WR�KROG�VRPH�SDUWLFXODU�HFFOHVLDVWLFDO�RIILFH�
WKHUHIRUH��LW�LV�QHFHVVDU\�WKDW�WKHUH�EH�D�VXLWDEOH�QXPEHU�RI�SULHVW�WHDFKHUV�

i����)RU�WKLV�SXUSRVH��VSHFLDO�FRXUVHV�VXLWDEOH�IRU�VHPLQDULDQV�VKRXOG�EH�RIIHUHG��,W�LV�DOVR�DSSURSULDWH�IRU�WKH
)DFXOW\�LWVHOI�WR�RIIHU�WKH�ಯSDVWRUDO�\HDUರ�UHTXLUHG�IRU�WKH�SULHVWKRRG��LQ�DGGLWLRQ�WR�WKH�ILYH�\HDU�EDVLF�F\FOH��$W�WKH
HQG�RI�WKLV�\HDU��D�VSHFLDO�'LSORPD�PD\�EH�FRQIHUUHG�

b

6HFWLRQ�,,
)DFXOW\�RI�&DQRQ�/DZ

$UWLFOH�����$�)DFXOW\�RI�&DQRQ�/DZ��ZKHWKHU�/DWLQ�RU�2ULHQWDO��KDV�WKH�DLP�RI�FXOWLYDWLQJ�DQG�SURPRWLQJ�WKH
MXULGLFDO�GLVFLSOLQHV�LQ�WKH�OLJKW�RI�WKH�ODZ�RI�WKH�*RVSHO�DQG�RI�GHHSO\�LQVWUXFWLQJ�WKH�VWXGHQWV�LQ�WKHVH��VR�DV�WR
IRUP�UHVHDUFKHUV��WHDFKHUV��DQG�RWKHUV�ZKR�ZLOO�EH�WUDLQHG�WR�KROG�VSHFLDO�HFFOHVLDVWLFDO�SRVWV�

$UWLFOH�����7KH�FXUULFXOXP�RI�VWXGLHV�RI�D�)DFXOW\�RI�&DQRQ�/DZ�VKRXOG�LQFOXGH�

D��WKH�ILUVW�F\FOH��ODVWLQJ�IRU�IRXU�VHPHVWHUV�RU�WZR�\HDUV��IRU�WKRVH�ZKR�KDYH�QR�SUHYLRXV�WUDLQLQJ�LQ�SKLORVRSK\�RU
WKHRORJ\��LQFOXGLQJ�WKRVH�ZKR�DOUHDG\�KROG�DQ�DFDGHPLF�GHJUHH�LQ�FLYLO�ODZ��LQ�WKLV�F\FOH�VWXGHQWV�VKRXOG�VWXG\
WKH�IXQGDPHQWDO�FRQFHSWV�RI�FDQRQ�ODZ�DQG�WKH�SKLORVRSKLFDO�DQG�WKHRORJLFDO�GLVFLSOLQHV�UHTXLUHG�IRU�DQ
DGYDQFHG�IRUPDWLRQ�LQ�FDQRQ�ODZ�

E��WKH�VHFRQG�F\FOH��ODVWLQJ�IRU�VL[�VHPHVWHUV�RU�WKUHH�\HDUV��GXULQJ�ZKLFK�WKH�FDQRQ�ODZ�LQ�DOO�LWV�H[SUHVVLRQV�ದ
QRUPDWLYH��MXULVSUXGHQWLDO��GRFWULQDO��SUD[LV��DQG�HVSHFLDOO\�WKH�&RGH�RI�WKH�/DWLQ�&KXUFK�RU�RI�WKH�2ULHQWDO
&KXUFKHV�ದ�VKRXOG�EH�VWXGLHG�LQ�GHSWK��E\�ZD\�RI�WKH�FRPSOHWH�VWXG\�RI�LWV�VRXUFHV��ERWK�PDJLVWHULDO�DQG
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$UWLFOH�����i����$Q�(FFOHVLDVWLFDO�)DFXOW\�RI�3KLORVRSK\�KDV�WKH�DLP�RI�LQYHVWLJDWLQJ�SKLORVRSKLFDO�SUREOHPV
DFFRUGLQJ�WR�VFLHQWLILF�PHWKRGRORJ\��EDVLQJ�LWVHOI�RQ�D�KHULWDJH�RI�SHUHQQLDOO\�YDOLG�SKLORVRSK\�>��@�,W�KDV�WR
VHDUFK�IRU�VROXWLRQV�LQ�WKH�OLJKW�RI�QDWXUDO�UHDVRQ�DQG��IXUWKHUPRUH��LW�KDV�WR�GHPRQVWUDWH�WKHLU�FRQVLVWHQF\�ZLWK
WKH�&KULVWLDQ�YLHZ�RI�WKH�ZRUOG��RI�PDQ��DQG�RI�*RG��SODFLQJ�LQ�D�SURSHU�OLJKW�WKH�UHODWLRQVKLS�EHWZHHQ�SKLORVRSK\
DQG�WKHRORJ\�

i����7KHQ��WKH�VWXGHQWV�DUH�WR�EH�LQVWUXFWHG�VR�DV�WR�PDNH�WKHP�UHDG\�WR�WHDFK�DQG�WR�ILOO�RWKHU�VXLWDEOH
LQWHOOHFWXDO�SRVWV�DV�ZHOO�DV�WR�SUHSDUH�WKHP�WR�SURPRWH�&KULVWLDQ�FXOWXUH�DQG�WR�XQGHUWDNH�D�IUXLWIXO�GLDORJXH�ZLWK
WKH�SHRSOH�RI�RXU�WLPH�

$UWLFOH�����7KH�FXUULFXOXP�RI�VWXGLHV�LQ�DQ�(FFOHVLDVWLFDO�)DFXOW\�RI�3KLORVRSK\�LQFOXGHV�

D��WKH�ILUVW�F\FOH��EDVLFV��LQ�ZKLFK�IRU�WKUHH�\HDUV�RU�VL[�VHPHVWHUV�DQ�RUJDQLF�H[SRVLWLRQ�RI�WKH�YDULRXV�SDUWV�RI
SKLORVRSK\�LV�LPSDUWHG��ZKLFK�LQFOXGHV�WUHDWLQJ�WKH�ZRUOG��PDQ��DQG�*RG��,W�DOVR�LQFOXGHV�WKH�KLVWRU\�RI
SKLORVRSK\��WRJHWKHU�ZLWK�DQ�LQWURGXFWLRQ�LQWR�WKH�PHWKRG�RI�VFLHQWLILF�UHVHDUFK�

E��WKH�VHFRQG�F\FOH��WKH�EHJLQQLQJ�RI�VSHFLDOL]DWLRQ��LQ�ZKLFK�IRU�WZR�\HDUV�RU�IRXU�VHPHVWHUV�WKURXJK�VSHFLDO
GLVFLSOLQHV�DQG�VHPLQDUV�D�PRUH�SURIRXQG�FRQVLGHUDWLRQ�LV�LPSDUWHG�LQ�VRPH�VHFWRU�RI�SKLORVRSK\�

F��WKH�WKLUG�F\FOH��LQ�ZKLFK��IRU�D�SHULRG�RI�DW�OHDVW�WKUHH�\HDUV��SKLORVRSKLFDO�PDWXULW\�LV�SURPRWHG��HVSHFLDOO\�E\
PHDQV�RI�ZULWLQJ�D�GRFWRUDO�GLVVHUWDWLRQ�

$UWLFOH�����7KH�ILUVW�F\FOH�HQGV�ZLWK�WKH�GHJUHH�RI�%DFFDODXUHDWH��WKH�VHFRQG�ZLWK�WKH�VSHFLDOL]HG�/LFHQWLDWH��DQG
WKH�WKLUG�ZLWK�WKH�'RFWRUDWH�

$UWLFOH�����7R�HQURO�LQ�WKH�ILUVW�F\FOH�RI�D�)DFXOW\�RI�3KLORVRSK\��WKH�VWXGHQW�PXVW�KDYH�GRQH�WKH�SUHYLRXV�VWXGLHV
FDOOHG�IRU�LQ�DFFRUGDQFH�ZLWK�DUWLFOH����RI�WKLV�$SRVWROLF�&RQVWLWXWLRQ�

,I�D�VWXGHQW��ZKR�KDV�VXFFHVVIXOO\�FRPSOHWHG�WKH�UHJXODU�SKLORVRSK\�FRXUVHV�LQ�WKH�ILUVW�F\FOH�RI�D�7KHRORJ\
)DFXOW\��ZDQWV�WR�FRQWLQXH�SKLORVRSKLFDO�VWXGLHV�LQ�RUGHU�WR�REWDLQ�WKH�%DFFDODXUHDWH�LQ�DQ�(FFOHVLDVWLFDO�)DFXOW\
RI�3KLORVRSK\��GXH�DFFRXQW�PXVW�EH�WDNHQ�RI�WKH�FRXUVHV�WKDW�WKH�VWXGHQW�KDV�DWWHQGHG�GXULQJ�WKH
DIRUHPHQWLRQHG�VWXGLHV�

b

6HFWLRQ�,9
2WKHU�)DFXOWLHV

$UWLFOH�����%HVLGHV�WKH�)DFXOWLHV�RI�7KHRORJ\��&DQRQ�/DZ��DQG�3KLORVRSK\��RWKHU�)DFXOWLHV�KDYH�EHHQ�RU�FDQ�EH
FDQRQLFDOO\�HUHFWHG��DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�&KXUFK�DQG�ZLWK�D�YLHZ�WR�DWWDLQLQJ�FHUWDLQ�JRDOV��DV�IRU
LQVWDQFH�

D��D�PRUH�SURIRXQG�VWXG\�RI�FHUWDLQ�VFLHQFHV�ZKLFK�DUH�RI�JUHDWHU�LPSRUWDQFH�WR�WKH�WKHRORJLFDO��MXULGLFDO�
SKLORVRSKLFDO�DQG�KLVWRULFDO�GLVFLSOLQHV�

E��WKH�SURPRWLRQ�RI�RWKHU�VFLHQFHV��ILUVW�RI�DOO�WKH�KXPDQLWLHV��ZKLFK�KDYH�D�FORVH�FRQQHFWLRQ�ZLWK�WKH�WKHRORJLFDO
GLVFLSOLQHV�RU�ZLWK�WKH�ZRUN�RI�HYDQJHOL]DWLRQ�

F��WKH�GHHSHU�FXOWLYDWLRQ�RI�OLWHUDWXUH��VR�WKDW�LW�FDQ�SURYLGH�D�VSHFLDO�KHOS�ERWK�IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI
&KULVWLDQ�UHYHODWLRQ�DQG�IRU�FDUU\LQJ�RQ�PRUH�HIILFDFLRXVO\�WKH�ZRUN�RI�HYDQJHOL]DWLRQ�

G��ILQDOO\��D�PRUH�DFFXUDWH�SUHSDUDWLRQ�ERWK�RI�FOHULFV�DQG�ODLW\�VR�WKDW�WKH\�PD\�ZRUWKLO\�FDUU\�RXW�VRPH�VSHFLDO
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GXWLHV�RI�WKH�DSRVWRODWH�

$UWLFOH�����,W�EHORQJV�WR�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�WR�VHW�RXW��LQ�DFFRUGDQFH�ZLWK�FLUFXPVWDQFHV�
VSHFLDO�QRUPV�IRU�WKHVH�)DFXOWLHV�RU�,QVWLWXWHV��MXVW�DV�KDV�EHHQ�GRQH�LQ�WKH�DERYH�VHFWLRQV�IRU�WKH�)DFXOWLHV�RI
7KHRORJ\��&DQRQ�/DZ��DQG�3KLORVRSK\�

$UWLFOH�����7KH�)DFXOWLHV�DQG�,QVWLWXWHV�IRU�ZKLFK�VSHFLDO�QRUPV�KDYH�QRW�\HW�EHHQ�VHW�RXW�PXVW�DOVR�GUDZ�XS�WKHLU
RZQ�6WDWXWHV��7KHVH�PXVW�FRQIRUP�WR�WKH�*HQHUDO�1RUPV�HVWDEOLVKHG�LQ�WKH�ILUVW�SDUW�RI�WKLV�&RQVWLWXWLRQ��DQG
WKH\�PXVW�WDNH�LQWR�DFFRXQW�WKH�VSHFLDO�QDWXUH�DQG�SXUSRVH�SURSHU�WR�HDFK�RI�WKHVH�)DFXOWLHV�RU�,QVWLWXWHV�

b

)LQDO�1RUPV

$UWLFOH�����7KLV�SUHVHQW�&RQVWLWXWLRQ�ZLOO�FRPH�LQWR�HIIHFW�RQ�WKH�ILUVW�GD\�RI�WKH�����������DFDGHPLF�\HDU�RU�RI
WKH������DFDGHPLF�\HDU��DFFRUGLQJ�WR�WKH�DFDGHPLF�FDOHQGDU�LQ�XVH�LQ�YDULRXV�SODFHV�

$UWLFOH�����i����(DFK�8QLYHUVLW\�RU�)DFXOW\�PXVW��EHIRUH�'HFHPEHU����������SUHVHQW�LWV�6WDWXWHV�DQG�3ODQ�RI
6WXGLHV��UHYLVHG�DFFRUGLQJ�WR�WKLV�&RQVWLWXWLRQ��WR�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�

i����$Q\�PRGLILFDWLRQV�WR�WKH�6WDWXWHV�RU�3ODQ�RI�6WXGLHV�UHTXLUH�WKH�DSSURYDO�RI�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF
(GXFDWLRQ�

$UWLFOH�����,Q�HDFK�)DFXOW\�WKH�VWXGLHV�PXVW�EH�DUUDQJHG�VR�WKDW�WKH�VWXGHQWV�FDQ�DFTXLUH�DFDGHPLF�GHJUHHV
DFFRUGLQJ�WR�WKH�QRUPV�RI�WKLV�&RQVWLWXWLRQ��SUHVHUYLQJ�WKH�VWXGHQWVಬ�SUHYLRXVO\�DFTXLUHG�ULJKWV�



b

)5$1&,6&86

b

b

$33(1',;�,

)RUHZRUG�RI�WKH�$SRVWROLF�&RQVWLWXWLRQ�6DSLHQWLD�&KULVWLDQD�������

b

,

&KULVWLDQ�ZLVGRP��ZKLFK�WKH�&KXUFK�WHDFKHV�E\�GLYLQH�DXWKRULW\��FRQWLQXRXVO\�LQVSLUHV�WKH�IDLWKIXO�RI�&KULVW
]HDORXVO\�WR�HQGHDYRXU�WR�UHODWH�KXPDQ�DIIDLUV�DQG�DFWLYLWLHV�ZLWK�UHOLJLRXV�YDOXHV�LQ�D�VLQJOH�OLYLQJ�V\QWKHVLV�
8QGHU�WKH�GLUHFWLRQ�RI�WKHVH�YDOXHV�DOO�WKLQJV�DUH�PXWXDOO\�FRQQHFWHG�IRU�WKH�JORU\�RI�*RG�DQG�WKH�LQWHJUDO
GHYHORSPHQW�RI�WKH�KXPDQ�SHUVRQ��D�GHYHORSPHQW�WKDW�LQFOXGHV�ERWK�FRUSRUDO�DQG�VSLULWXDO�ZHOO���EHLQJ�>��@

,QGHHG��WKH�&KXUFKಬV�PLVVLRQ�RI�VSUHDGLQJ�WKH�*RVSHO�QRW�RQO\�GHPDQGV�WKDW�WKH�*RRG�1HZV�EH�SUHDFKHG�HYHU
PRUH�ZLGHO\�DQG�WR�HYHU�JUHDWHU�QXPEHUV�RI�PHQ�DQG�ZRPHQ��EXW�WKDW�WKH�YHU\�SRZHU�RI�WKH�*RVSHO�VKRXOG
SHUPHDWH�WKRXJKW�SDWWHUQV��VWDQGDUGV�RI�MXGJPHQW��DQG�QRUPV�RI�EHKDYLRXU��LQ�D�ZRUG��LW�LV�QHFHVVDU\�WKDW�WKH
ZKROH�RI�KXPDQ�FXOWXUH�EH�VWHHSHG�LQ�WKH�*RVSHO�>��@

7KH�FXOWXUDO�DWPRVSKHUH�LQ�ZKLFK�D�KXPDQ�EHLQJ�OLYHV�KDV�D�JUHDW�LQIOXHQFH�XSRQ�KLV�RU�KHU�ZD\�RI�WKLQNLQJ�DQG�
WKXV��RI�DFWLQJ��7KHUHIRUH��D�GLYLVLRQ�EHWZHHQ�IDLWK�DQG�FXOWXUH�LV�PRUH�WKDQ�D�VPDOO�LPSHGLPHQW�WR
HYDQJHOL]DWLRQ��ZKLOH�D�FXOWXUH�SHQHWUDWHG�ZLWK�WKH�&KULVWLDQ�VSLULW�LV�DQ�LQVWUXPHQW�WKDW�IDYRXUV�WKH�VSUHDGLQJ�RI
WKH�*RRG�1HZV�

)XUWKHUPRUH��WKH�*RVSHO�LV�LQWHQGHG�IRU�DOO�SHRSOHV�RI�HYHU\�DJH�DQG�ODQG�DQG�LV�QRW�ERXQG�H[FOXVLYHO\�WR�DQ\
SDUWLFXODU�FXOWXUH��,W�LV�YDOLG�IRU�SHUYDGLQJ�DOO�FXOWXUHV�VR�DV�WR�LOOXPLQH�WKHP�ZLWK�WKH�OLJKW�RI�GLYLQH�UHYHODWLRQ�DQG
WR�SXULI\�KXPDQ�FRQGXFW��UHQHZLQJ�WKHP�LQ�&KULVW�

)RU�WKLV�UHDVRQ��WKH�&KXUFK�RI�&KULVW�VWULYHV�WR�EULQJ�WKH�*RRG�1HZV�WR�HYHU\�VHFWRU�RI�KXPDQLW\�VR�DV�WR�EH�DEOH
WR�FRQYHUW�WKH�FRQVFLHQFHV�RI�KXPDQ�EHLQJV��ERWK�LQGLYLGXDOO\�DQG�FROOHFWLYHO\��DQG�WR�ILOO�ZLWK�WKH�OLJKW�RI�WKH
*RVSHO�WKHLU�ZRUNV�DQG�XQGHUWDNLQJV��WKHLU�HQWLUH�OLYHV��DQG��LQGHHG��WKH�ZKROH�RI�WKH�VRFLDO�HQYLURQPHQW�LQ�ZKLFK
WKH\�DUH�HQJDJHG��,Q�WKLV�ZD\�WKH�&KXUFK�FDUULHV�RXW�KHU�PLVVLRQ�RI�HYDQJHOL]LQJ�DOVR�E\�DGYDQFLQJ�KXPDQ
FXOWXUH�>��@

b

,,

,Q�WKLV�DFWLYLW\�RI�WKH�&KXUFK�ZLWK�UHJDUG�WR�FXOWXUH��&DWKROLF�XQLYHUVLWLHV�KDYH�KDG�DQG�VWLOO�KDYH�VSHFLDO
LPSRUWDQFH��%\�WKHLU�QDWXUH�WKH\�DLP�WR�VHFXUH�WKDW�ಯWKH�&KULVWLDQ�RXWORRN�VKRXOG�DFTXLUH�D�SXEOLF��VWDEOH�DQG
XQLYHUVDO�LQIOXHQFH�LQ�WKH�ZKROH�SURFHVV�RI�WKH�SURPRWLRQ�RI�KLJKHU�FXOWXUH�ರ>��@

,Q�IDFW��DV�P\�3UHGHFHVVRU�3RSH�3LXV�;,�UHFDOOHG�LQ�WKH�SUHIDFH�WR�WKH�$SRVWROLF�&RQVWLWXWLRQ�'HXV�6FLHQWLDUXP
'RPLQXV�>��@�WKHUH�DURVH�ZLWKLQ�WKH�&KXUFK��IURP�KHU�HDUOLHVW�SHULRG��GLGDVFDOHLD�IRU�LPSDUWLQJ�LQVWUXFWLRQ�LQ
&KULVWLDQ�ZLVGRP�VR�WKDW�SHRSOHಬV�OLYHV�DQG�FRQGXFW�PLJKW�EH�IRUPHG��)URP�WKHVH�KRXVHV�RI�&KULVWLDQ�ZLVGRP
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)URP�WKLV�DVVLGXRXV�FRQWDFW�ZLWK�UHDOLW\��WKHRORJLDQV�DUH�DOVR�HQFRXUDJHG�WR�VHHN�D�PRUH�VXLWDEOH�ZD\�RI
FRPPXQLFDWLQJ�GRFWULQH�WR�WKHLU�FRQWHPSRUDULHV�ZRUNLQJ�LQ�RWKHU�YDULRXV�ILHOGV�RI�NQRZOHGJH��IRU�ಯWKH�GHSRVLW�RI
IDLWK��RU�WKH�WUXWKV�FRQWDLQHG�LQ�RXU�YHQHUDEOH�GRFWULQH��LV�RQH�WKLQJ��TXLWH�DQRWKHU�LV�WKH�ZD\�LQ�ZKLFK�WKHVH





WKH�)DFXOWLHV��WKH�XQLW\�RI�WKH�&DWKROLF�&KXUFK�LQ�WKHVH�FHQWUHV�RI�HGXFDWLRQ�ZLOO�DOVR�EH�FOHDU�WR�HYHU\RQH�

7KHUHIRUH��WKH�6DFUHG�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��E\�FRPPDQG�RI�P\�3UHGHFHVVRU�3RSH�3DXO�9,��KDV
FRQVXOWHG�ILUVW�RI�DOO��WKH�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV�WKHPVHOYHV��WKHQ��WKH�GHSDUWPHQWV�RI�WKH
5RPDQ�&XULD�DQG�WKH�RWKHU�ERGLHV�LQWHUHVWHG��$IWHU�WKLV��LW�HVWDEOLVKHG�D�FRPPLVVLRQ�RI�H[SHUWV�ZKR��XQGHU�WKH
GLUHFWLRQ�RI�WKH�VDPH�&RQJUHJDWLRQ��KDYH�FDUHIXOO\�UHYLHZHG�WKH�OHJLVODWLRQ�FRYHULQJ�HFFOHVLDVWLFDO�DFDGHPLF
VWXGLHV�

7KLV�ZRUN�KDV�QRZ�EHHQ�VXFFHVVIXOO\�FRPSOHWHG��DQG�3RSH�3DXO�9,�ZDV�DERXW�WR�SURPXOJDWH�WKLV�&RQVWLWXWLRQ�
DV�KH�VR�DUGHQWO\�GHVLUHG�WR�GR��ZKHQ�KH�GLHG��OLNHZLVH�3RSH�-RKQ�3DXO�,�ZDV�SUHYHQWHG�E\�VXGGHQ�GHDWK�IURP
GRLQJ�VR��$IWHU�ORQJ�DQG�FDUHIXO�FRQVLGHUDWLRQ�RI�WKH�PDWWHU��,�GHFUHH�DQG�OD\�GRZQ��E\�P\�DSRVWROLF�DXWKRULW\��WKH
IROORZLQJ�ODZV�DQG�QRUPV�

b

b

12506�2)�$33/,&$7,21

2)�7+(�&21*5(*$7,21�)25�&$7+2/,&�('8&$7,21�)25�7+(�&255(&7�,03/(0(17$7,21�2)�7+(
$32672/,&�&2167,787,21

9(5,7$7,6�*$8',80

7KH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ��DFFRUGLQJ�WR�DUWLFOH����RI�WKH�$SRVWROLF�&RQVWLWXWLRQ�9HULWDWLV�*DXGLXP�
SUHVHQWV�WR�WKH�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV�WKH�IROORZLQJ�1RUPV�RI�$SSOLFDWLRQ�DQG�RUGHUV�WKDW�WKH\
EH�IDLWKIXOO\�REVHUYHG�

b

3$57�21(

*(1(5$/�12506

6HFWLRQ�,

1DWXUH�DQG�3XUSRVH�RI�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHVb
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV������

$UWLFOH����i����7KH�QRUPV�RQ�(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV�DUH�DOVR�WR�EH�DSSOLHG�WR�WKH�RWKHU
LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��WDNLQJ�LQWR�DFFRXQW�WKHLU�SDUWLFXODU�QDWXUH��FRQJUXD�FRQJUXLV�UHIHUHQGR��ZKLFK
KDYH�EHHQ�FDQRQLFDOO\�HUHFWHG�RU�DSSURYHG�E\�WKH�+RO\�6HH�ZLWK�WKH�ULJKW�WR�FRQIHU�DFDGHPLF�GHJUHHV�E\�WKH
DXWKRULW\�RI�WKH�VDPH�6HH�

i����(FFOHVLDVWLFDO�8QLYHUVLWLHV�DQG�)DFXOWLHV��DV�ZHOO�DV�WKH�RWKHU�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��DUH�QRUPDOO\
VXEMHFW�WR�HYDOXDWLRQ�E\�WKH�+RO\�6HHಬV�$JHQF\�IRU�WKH�(YDOXDWLRQ�DQG�3URPRWLRQ�RI�4XDOLW\�LQ�(FFOHVLDVWLFDO
8QLYHUVLWLHV�DQG�)DFXOWLHV��$9(352��



$UWLFOH����7KH�WDVNV�IRU�ZKLFK�VWXGHQWV�FDQ�EH�SUHSDUHG�FDQ�EH�HLWKHU�VWULFWO\�VFLHQWLILF��VXFK�DV�UHVHDUFK�RU
WHDFKLQJ��RU�HOVH�SDVWRUDO��$FFRXQW�PXVW�EH�WDNHQ�RI�WKLV�GLYHUVLW\�LQ�WKH�FXUULFXOXP�RI�VWXGLHV�DQG�LQ�WKH
GHWHUPLQLQJ�RI�WKH�DFDGHPLF�GHJUHHV��ZKLOH�DOZD\V�SUHVHUYLQJ�WKH�VFLHQWLILF�QDWXUH�RI�WKH�VWXGLHV�IRU�ERWK�

$UWLFOH����$FWLYH�SDUWLFLSDWLRQ�LQ�WKH�PLQLVWU\�RI�HYDQJHOL]DWLRQ�FRQFHUQV�WKH�DFWLRQ�RI�WKH�&KXUFK�LQ�SDVWRUDO�ZRUN�
LQ�HFXPHQLVP��DQG�LQ�PLVVLRQDU\�XQGHUWDNLQJV��,W�DOVR�H[WHQGV�WR�WKH�XQGHUVWDQGLQJ��GHIHQFH�DQG�GLIIXVLRQ�RI�WKH
IDLWK��$W�WKH�VDPH�WLPH�LW�H[WHQGV�WR�WKH�ZKROH�FRQWH[W�RI�FXOWXUH�DQG�KXPDQ�VRFLHW\�

$UWLFOH����%LVKRSVಬ�&RQIHUHQFHV��FROODERUDWLQJ�ZLWK�WKH�$SRVWROLF�6HH�LQ�WKHVH�PDWWHUV�DOVR��DUH�WKXV�WR�IROORZ
FDUHIXOO\�ERWK�8QLYHUVLWLHV�DQG�)DFXOWLHV�



$UWLFOH����7KH�GXWLHV�RI�WKH�&KDQFHOORU�DUH�

��bbbb�WR�SURPRWH�FRQWLQXDOO\�WKH�SURJUHVV�RI�WKH�8QLYHUVLW\�RU�)DFXOW\��WR�DGYDQFH�LWV�VFLHQWLILF�SURJUHVV�DQG�LWV
HFFOHVLDVWLFDO�LGHQWLW\��WR�HQVXUH�WKDW�&DWKROLF�GRFWULQH�LV�LQWHJUDOO\�IROORZHG��DQG�WR�HQIRUFH�WKH�IDLWKIXO
LPSOHPHQWDWLRQ�RI�WKH�6WDWXWHV�DQG�WKH�SUHVFULSWLRQV�RI�WKH�+RO\�6HH�

��bbbb�WR�KHOS�HQVXUH�FORVH�UHODWLRQVKLSV�EHWZHHQ�DOO�WKH�GLIIHUHQW�UDQNV�DQG�PHPEHUV�RI�WKH�FRPPXQLW\�

��bbbb�WR�SURSRVH�WR�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�WKH�QDPHV�RI�WKRVH�ZKR��DFFRUGLQJ�WR�WKH�QRUP�RI
DUW�����RI�WKH�$SRVWROLF�&RQVWLWXWLRQ��DUH�WR�EH�QRPLQDWHG�RU�FRQILUPHG�DV�5HFWRU��3UHVLGHQW�RU�'HDQ��DV�ZHOO�DV
WKH�QDPHV�RI�WKH�WHDFKHUV�IRU�ZKRP�D�QLKLO�REVWDW�LV�WR�EH�UHTXHVWHG�

��bbbb�WR�UHFHLYH�WKH�SURIHVVLRQ�RI�IDLWK�RI�WKH�5HFWRU�RU�3UHVLGHQW�RU�'HDQ�>���@

��bbbb�WR�JLYH�WR�RU�WDNH�DZD\�IURP�WKH�WHDFKHUV�WKH�FDQRQLFDO�PLVVLRQ�RU�SHUPLVVLRQ�WR�WHDFK��DFFRUGLQJ�WR�WKH
QRUPV�RI�WKH�&RQVWLWXWLRQ�

��bbbb�WR�UHTXHVW�WKH�QLKLO�REVWDW�RI�WKH�&RQJUHJDWLRQ�IRU�WKH�FRQIHUUDO�RI�KRQRUDU\�GRFWRUDWHV�

��bbbb�WR�LQIRUP�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�DERXW�PRUH�LPSRUWDQW�PDWWHUV�DQG�WR�VHQG�WR�WKDW
&RQJUHJDWLRQ�HYHU\�ILYH�\HDUV�D�GHWDLOHG�UHSRUW�RQ�WKH�DFDGHPLF��PRUDO��DQG�HFRQRPLF�FRQGLWLRQ�RI�WKH
8QLYHUVLW\�RU�)DFXOW\��DQG�LWV�VWUDWHJLF�SODQ��DORQJ�ZLWK�KLV�RZQ�MXGJHPHQW��IROORZLQJ�WKH�VFKHPD�GUDZQ�XS�E\�WKH
VDPH�&RQJUHJDWLRQ�

$UWLFOH�����,I�WKH�8QLYHUVLW\�RU�)DFXOW\�GHSHQGV�XSRQ�D�FROOHJLDO�HQWLW\��IRU�LQVWDQFH��RQ�D�%LVKRSVಬ�&RQIHUHQFH��
RQH�GHVLJQDWHG�PHPEHU�RI�WKH�JURXS�LV�WR�H[HUFLVH�WKH�RIILFH�RI�&KDQFHOORU�

$UWLFOH�����7KH�ORFDO�2UGLQDU\��LI�KH�LV�QRW�WKH�&KDQFHOORU��VLQFH�KH�KDV�WKH�SDVWRUDO�UHVSRQVLELOLW\�IRU�KLV�'LRFHVH�
LV��ZKHQHYHU�VRPHWKLQJ�LQ�WKH�8QLYHUVLW\�RU�)DFXOW\�LV�NQRZQ�WR�EH�FRQWUDU\�WR�GRFWULQH��PRUDOV��RU�HFFOHVLDVWLFDO
GLVFLSOLQH��WR�WDNH�WKH�PDWWHU�WR�WKH�&KDQFHOORU�VR�WKDW�WKH�ODWWHU�PD\�WDNH�DFWLRQ��,Q�FDVH�WKH�&KDQFHOORU�GRHV
QRWKLQJ��WKH�2UGLQDU\�PD\�KDYH�UHFRXUVH�WR�WKH�+RO\�6HH��ZLWKRXW�SUHMXGLFH�WR�KLV�RZQ�REOLJDWLRQ�WR�SURYLGH
SHUVRQDOO\�IRU�DFWLRQ�LQ�WKRVH�FDVHV�ZKLFK�DUH�PRUH�VHULRXV�RU�XUJHQW�DQG�ZKLFK�FDUU\�GDQJHU�IRU�KLV�'LRFHVH�

$UWLFOH�����7KH�DSSRLQWPHQW�RU�FRQILUPDWLRQ�PHQWLRQHG�LQ�DUWLFOH����RI�WKH�$SRVWROLF�&RQVWLWXWLRQ�LV�DOVR�UHTXLUHG
IRU�D�VXEVHTXHQW�WHUP�RI�RIILFH�IRU�WKH�RIILFH�KROGHUV�FLWHG�

$UWLFOH�����:KDW�LV�FRQWDLQHG�LQ�DUWLFOH����RI�WKH�&RQVWLWXWLRQ�PXVW�EH�H[SODLQHG�IXUWKHU�LQ�WKH�SURSHU�6WDWXWHV�RI
WKH�8QLYHUVLW\�RU�WKRVH�RI�WKH�LQGLYLGXDO�)DFXOWLHV��JLYLQJ�PRUH�ZHLJKW��DV�WKH�FDVH�PD\�UHTXLUH��HLWKHU�WR�FROOHJLDO
RU�HOVH�WR�SHUVRQDO�JRYHUQPHQW��ZKLOH�DOZD\V�SUHVHUYLQJ�ERWK�IRUPV��$FFRXQW�VKRXOG�EH�WDNHQ�RI�WKH�XQLYHUVLW\
SUDFWLFH�RI�WKH�UHJLRQ�ZKHUH�WKH�)DFXOW\�LV�ORFDWHG�RU�RI�WKH�5HOLJLRXV�,QVWLWXWH�RQ�ZKLFK�WKH�)DFXOW\�PD\�GHSHQG�

$UWLFOH�����%HVLGHV�WKH�8QLYHUVLW\�&RXQFLO��$FDGHPLF�6HQDWH��DQG�WKH�)DFXOW\�&RXQFLO��ERWK�RI�ZKLFK�PXVW
HYHU\ZKHUH�H[LVW�HYHQ�LI�XQGHU�GLIIHUHQW�QDPHV��WKH�6WDWXWHV�FDQ�VXLWDEO\�HVWDEOLVK�RWKHU�VSHFLDO�FRXQFLOV�RU
FRPPLVVLRQV�IRU�GLUHFWLQJ�DQG�SURPRWLQJ�YDULRXV�VHFWRUV��VFLHQWLILF��SHGDJRJ\��GLVFLSOLQH��ILQDQFHV��HWF�

$UWLFOH�����i����$FFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��D�5HFWRU�LV�RQH�ZKR�SUHVLGHV�RYHU�D�8QLYHUVLW\��D�3UHVLGHQW�LV�RQH
ZKR�SUHVLGHV�RYHU�DQ�,QVWLWXWH�RU�D�)DFXOW\�VXL�LXULV��D�'HDQ�LV�RQH�ZKR�SUHVLGHV�RYHU�D�)DFXOW\�ZKLFK�LV�D�SDUW�RI
D�8QLYHUVLW\��'LUHFWRU�LV�RQH�ZKR�SUHVLGHV�RYHU�DQ�DFDGHPLF�LQVWLWXWH�WKDW�LV�DJJUHJDWHG�RU�LQFRUSRUDWHG�

i����7KH�6WDWXWHV�DUH�WR�IL[�D�WHUP�RI�RIILFH�IRU�WKHVH�RIILFHV�DQG�DUH�WR�GHWHUPLQH�LQ�ZKDW�ZD\�DQG�KRZ�PDQ\
FRQVHFXWLYH�WLPHV�WKHLU�WHUP�FDQ�EH�UHQHZHG�
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$UWLFOH�����,W�EHORQJV�WR�WKH�RIILFH�RI�WKH�5HFWRU�RU�3UHVLGHQW�

��bbbb�WR�GLUHFW��SURPRWH��DQG�FRRUGLQDWH�DOO�WKH�DFWLYLW\�RI�WKH�DFDGHPLF�FRPPXQLW\�
��bbbb�WR�EH�WKH�UHSUHVHQWDWLYH�RI�WKH�8QLYHUVLW\�RU�RI�WKH�,QVWLWXWH�RU�)DFXOW\�VXL�LXULV�
��bbbb�WR�FRQYRNH�WKH�&RXQFLO�RI�WKH�8QLYHUVLW\�RU�RI�WKH�,QVWLWXWH�RU�)DFXOW\�VXL�LXULV�DQG�SUHVLGH�RYHU�WKH�VDPH
DFFRUGLQJ�WR�WKH�QRUPV�RI�WKH�6WDWXWHV�
��bbbb�WR�ZDWFK�RYHU�WKH�DGPLQLVWUDWLRQ�RI�WHPSRUDOLWLHV�
��bbbb�WR�UHIHU�PRUH�LPSRUWDQW�PDWWHUV�WR�WKH�&KDQFHOORU�
��bbbb�WR�HQVXUH�WKDW��HYHU\�\HDU��WKH�LQVWLWXWLRQಬV�GDWD�LQ�WKH�GDWD�EDVH�RI�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ
EH�XSGDWHG�HOHFWURQLFDOO\�
$UWLFOH�����7KH�'HDQ�RI�WKH�)DFXOW\�LV�
��bbbb�WR�SURPRWH�DQG�FRRUGLQDWH�DOO�WKH�DFWLYLW\�RI�WKH�)DFXOW\��HVSHFLDOO\�PDWWHUV�UHJDUGLQJ�VWXGLHV��DQG�WR�VHH�WR
SURYLGLQJ�ZLWK�GXH�VSHHG�IRU�WKHLU�QHHGV�
��bbbb�WR�FRQYRNH�WKH�)DFXOW\�&RXQFLO�DQG�SUHVLGH�RYHU�LW�
��bbbb�WR�DGPLW�RU�H[FOXGH�VWXGHQWV�LQ�WKH�QDPH�RI�WKH�5HFWRU�DFFRUGLQJ�WR�WKH�QRUPV�RI�WKH�6WDWXWHV�
��bbbb�WR�UHIHU�WR�WKH�5HFWRU�ZKDW�LV�GRQH�RU�SURSRVHG�E\�WKH�)DFXOW\�
��bbbb�WR�VHH�WKDW�WKH�LQVWUXFWLRQV�RI�KLJKHU�DXWKRULWLHV�DUH�FDUULHG�RXW�
��bbbb�WR�XSGDWH�HOHFWURQLFDOO\��DW�OHDVW�RQFH�D�\HDU��WKH�LQVWLWXWLRQಬV�GDWD�LQ�WKH�GDWD�EDVH�RI�WKH�&RQJUHJDWLRQ�IRU
&DWKROLF�(GXFDWLRQ�

b

6HFWLRQ�,,,

7HDFKHUV
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����i����7HDFKHUV�ZKR�DUH�SHUPDQHQWO\�DWWDFKHG�WR�D�)DFXOW\�DUH��LQ�WKH�ILUVW�SODFH��WKRVH�ZKR�DUH
DVVXPHG�LQ�IXOO�DQG�ILUP�ULJKW�DQG�ZKR�DUH�FDOOHG�2UGLQDU\�3URIHVVRUV��1H[W�FRPH�([WUDRUGLQDU\�3URIHVVRUV��,W
FDQ�DOVR�EH�XVHIXO�WR�KDYH�RWKHUV��DFFRUGLQJ�WR�XQLYHUVLW\�SUDFWLFH�

i����)DFXOWLHV�PXVW�KDYH�D�PLQLPXP�QXPEHU�RI�SHUPDQHQW�WHDFKHUV��WZHOYH�IRU�WKH�)DFXOW\�RI�7KHRORJ\��DQG��LI
QHFHVVDU\��DW�OHDVW�WKUHH�ZLWK�WKH�UHTXLUHG�GHJUHHV�LQ�SKLORVRSK\��T�Y��1RUPV�RI�$SSOLFDWLRQ��DUWLFOH������VHYHQ
IRU�WKH�)DFXOW\�RI�3KLORVRSK\��DQG�ILYH�IRU�WKH�)DFXOW\�RI�&DQRQ�/DZ��0RUHRYHU��WKHUH�PXVW�EH�HLWKHU�ILYH�RU�IRXU
LQ�+LJKHU�,QVWLWXWHV�RI�5HOLJLRXV�6FLHQFHV��GHSHQGLQJ�RQ�ZKHWKHU�WKH�,QVWLWXWH�KDV�ERWK�WKH�ILUVW�DQG�VHFRQG
F\FOH��RU�RQO\�WKH�ILUVW�F\FOH��$OO�RWKHU�)DFXOWLHV�PXVW�KDYH�DW�OHDVW�ILYH�SHUPDQHQW�WHDFKHUV�

i����%HVLGHV�SHUPDQHQW�WHDFKHUV��WKHUH�DUH�XVXDOO\�RWKHUV�ZKR�DUH�GHVLJQDWHG�E\�YDULRXV�WLWOHV��LQ�WKH�ILUVW�SODFH
WKRVH�LQYLWHG�IURP�RWKHU�)DFXOWLHV�

i����)LQDOO\��WR�FDUU\�RXW�FHUWDLQ�DFDGHPLF�IXQFWLRQV�LW�LV�DOVR�RSSRUWXQH�WR�KDYH�$VVLVWDQWV��ZKR�PXVW�SRVVHVV�DQ
DSSURSULDWH�GHJUHH�

$UWLFOH�����i����%\�D�VXLWDEOH�'RFWRUDWH�LV�PHDQW�RQH�WKDW�FRUUHVSRQGV�WR�WKH�GLVFLSOLQH�WR�EH�WDXJKW�



SXEOLFDWLRQV�DQG�WHDFKLQJ�DUH�FRQVRQDQW�ZLWK��DQG�DGKHUH�WR��WKH�WUXWK�WKDW�LV�WUDQVPLWWHG�E\�WKH�IDLWK�

$UWLFOH�����i����7HDFKHUV�EHORQJLQJ�WR�RWKHU�FKXUFKHV�DQG�HFFOHVLDO�FRPPXQLWLHV��FR�RSWHG�DFFRUGLQJ�WR�WKH
QRUPV�RI�FRPSHWHQW�HFFOHVLDVWLFDO�DXWKRULW\�>���@�UHTXLUH�SHUPLVVLRQ�WR�WHDFK�IURP�WKH�&KDQFHOORU�

i����7HDFKHUV�EHORQJLQJ�WR�RWKHU�FKXUFKHV�DQG�HFFOHVLDO�FRPPXQLWLHV�FDQQRW�WHDFK�GRFWULQDO�FRXUVHV�LQ�WKH�ILUVW
F\FOH��EXW�FDQ�WHDFK�RWKHU�GLVFLSOLQHV�>���@�,Q�WKH�VHFRQG�F\FOH��WKH\�FDQ�EH�FDOOHG�XSRQ�DV�LQYLWHG
WHDFKHUV�>���@

$UWLFOH�����i����7KH�6WDWXWHV�PXVW�HVWDEOLVK�ZKHQ�D�SHUPDQHQW�VWDWXV�LV�FRQIHUUHG�LQ�UHODWLRQVKLS�ZLWK�WKH
REWDLQLQJ�RI�WKH�QLKLO�REVWDW�WKDW�PXVW�EH�SURFXUHG�LQ�DFFRUGDQFH�ZLWK�DUWLFOH����RI�WKH�&RQVWLWXWLRQ�

i����7KH�QLKLO�REVWDW�RI�WKH�+RO\�6HH�LV�WKH�GHFODUDWLRQ�WKDW��LQ�DFFRUGDQFH�ZLWK�WKH�&RQVWLWXWLRQ�DQG�WKH�VSHFLDO
6WDWXWHV��WKHUH�DSSHDUV�QRWKLQJ�WR�LPSHGH�D�QRPLQDWLRQ�ZKLFK�LV�SURSRVHG��EXW�LW�GRHV�QRW��RI�LWVHOI��FRQIHU�D
ULJKW�WR�WHDFK��,I�VRPH�LPSHGLPHQW�VKRXOG�H[LVW��WKLV�ZLOO�EH�FRPPXQLFDWHG�WR�WKH�&KDQFHOORU�ZKR�ZLOO�OLVWHQ�WR�WKH
WHDFKHU�LQ�UHJDUG�WR�WKH�PDWWHU�

i����,I�SDUWLFXODU�FLUFXPVWDQFHV�RI�WLPH�RU�SODFH�LPSHGH�WKH�UHTXHVWLQJ�RI�WKH�QLKLO�REVWDW�IURP�WKH�+RO\�6HH��WKH
&KDQFHOORU�LV�WR�WDNH�FRXQVHO�ZLWK�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�WR�ILQG�D�VXLWDEOH�VROXWLRQ�

i����,Q�)DFXOWLHV�ZKLFK�DUH�XQGHU�VSHFLDO�FRQFRUGDW�ODZ�WKH�HVWDEOLVKHG�QRUPV�DUH�WR�EH�IROORZHG�DQG��LI�WKH\
H[LVW��WKRVH�SDUWLFXODU�QRUPV�GHFUHHG�E\�WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�

$UWLFOH�����7KH�WLPH�LQWHUYDO�EHWZHHQ�SURPRWLRQV��ZKLFK�PXVW�EH�DW�OHDVW�WKUHH�\HDUV��LV�WR�EH�VHW�GRZQ�LQ�WKH
6WDWXWHV�

$UWLFOH�����i����7HDFKHUV��ILUVW�RI�DOO�WKH�SHUPDQHQW�RQHV��DUH�WR�VHHN�WR�FROODERUDWH�ZLWK�HDFK�RWKHU��,W�LV�DOVR
UHFRPPHQGHG�WKDW�WKHUH�EH�FROODERUDWLRQ�ZLWK�WKH�WHDFKHUV�RI�RWKHU�)DFXOWLHV��HVSHFLDOO\�WKRVH�ZLWK�VXEMHFWV�WKDW
KDYH�DQ�DIILQLW\�RU�VRPH�FRQQHFWLRQ�ZLWK�WKRVH�RI�WKH�)DFXOW\�

i����2QH�FDQQRW�EH�DW�RQH�DQG�WKH�VDPH�WLPH�D�SHUPDQHQW�WHDFKHU�LQ�PRUH�WKDQ�RQH�)DFXOW\�

$UWLFOH�����i����7KH�6WDWXWHV�DUH�WR�VHW�RXW�ZLWK�FDUH�WKH�SURFHGXUH�LQ�UHJDUG�WR�WKH�VXVSHQVLRQ�RU�UHPRYDO�RI�D
WHDFKHU��HVSHFLDOO\�LQ�PDWWHUV�FRQFHUQLQJ�GRFWULQH�

i����&DUH�PXVW�EH�WDNHQ�WKDW��ILUVW�RI�DOO��WKHVH�PDWWHUV�EH�VHWWOHG�EHWZHHQ�WKH�5HFWRU�RU�3UHVLGHQW�RU�'HDQ�DQG
WKH�WHDFKHU�KLPVHOI��,I�WKH\�DUH�QRW�VHWWOHG�WKHUH��WKH�PDWWHUV�VKRXOG�EH�GHDOW�ZLWK�E\�DQ�DSSURSULDWH�&RXQFLO�RU
FRPPLWWHH��VR�WKDW�WKH�ILUVW�H[DPLQDWLRQ�RI�WKH�IDFWV�EH�FDUULHG�RXW�ZLWKLQ�WKH�8QLYHUVLW\�RU�)DFXOW\�LWVHOI��,I�WKLV�LV
QRW�VXIILFLHQW��WKH�PDWWHUV�DUH�WR�EH�UHIHUUHG�WR�WKH�&KDQFHOORU��ZKR��ZLWK�WKH�KHOS�RI�H[SHUWV��HLWKHU�RI�WKH
8QLYHUVLW\�RU�WKH�)DFXOW\�RU�IURP�RWKHU�SODFHV��PXVW�FRQVLGHU�WKH�PDWWHU�DQG�SURYLGH�IRU�D�VROXWLRQ��7KH�WHDFKHU
PXVW�DOZD\V�EH�DIIRUGHG�WKH�ULJKW�WR�NQRZ�WKH�FDXVH�DQG�WKH�HYLGHQFH��DV�ZHOO�DV�WKH�ULJKW�WR�H[SODLQ�DQG�GHIHQG



6HFWLRQ�,9

6WXGHQWV
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����i����7KH�OHJLWLPDWH�GRFXPHQWDWLRQ��PHQWLRQHG�LQ�DUWLFOH����RI�WKH�&RQVWLWXWLRQ�

���DERXW�WKH�VWXGHQWಬV�PRUDO�OLIH��IRU�FOHUJ\��VHPLQDULDQV�DQG�5HOLJLRXV��WKLV�LV�WR�EH�JLYHQ�E\�WKHLU�RZQ�2UGLQDU\�
+LHUDUFK�RU�6XSHULRU��RU�E\�RQH�GHOHJDWHG�E\�WKHP��IRU�DOO�RWKHU�SHUVRQV��E\�VRPH�&KXUFK�SHUVRQ�

���DERXW�SUHYLRXV�VWXGLHV��WKLV�LV�LQ�WKH�DFDGHPLF�OHYHO�UHTXLUHG�E\�WKH�QRUP�RI�DUWLFOH����RI�WKH�&RQVWLWXWLRQ�

i����6LQFH�WKH�VWXGLHV�UHTXLUHG�EHIRUH�HQWU\�LQWR�D�8QLYHUVLW\�GLIIHU�IURP�RQH�FRXQWU\�WR�DQRWKHU��WKH�)DFXOW\�KDV
WKH�ULJKW�DQG�GXW\�WR�LQYHVWLJDWH�IURP�WKH�GRFXPHQWDWLRQ�ZKHWKHU�DOO�WKH�GLVFLSOLQHV�KDYH�EHHQ�VWXGLHG�ZKLFK�WKH
)DFXOW\�LWVHOI�FRQVLGHUV�QHFHVVDU\�

i����$�VXLWDEOH�NQRZOHGJH�RI�WKH�/DWLQ�ODQJXDJH�LV�UHTXLUHG�IRU�WKH�)DFXOWLHV�RI�WKH�VDFUHG�VFLHQFHV��VR�WKDW�WKH
VWXGHQWV�FDQ�XQGHUVWDQG�DQG�XVH�WKH�VRXUFHV�RI�WKHVH�VFLHQFHV�DV�ZHOO�DV�WKH�GRFXPHQWV�RI�WKH�&KXUFK�>���@

i����,I�RQH�RI�WKH�GLVFLSOLQHV�KDV�EHHQ�IRXQG�QRW�WR�KDYH�EHHQ�VWXGLHG�RU�WR�KDYH�EHHQ�VWXGLHG�LQ�DQ�LQVXIILFLHQW
ZD\��WKH�)DFXOW\�LV�WR�UHTXLUH�WKDW�WKLV�EH�PDGDV0偄坉䑌̀娀䠀伀伀ༀ㜷XQGHUV奕FK�䤃EHHQUHT�堀䜀䱈[�塏HUJ�̀☀刀儀嘀圀䰀圀堀圀䰀刀儀ᄀ
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$UWLFOH�����(TXDOO\��WKH�3ODQ�RI�6WXGLHV�LV�WR�GHWHUPLQH�WKH�SUDFWLFDO�H[HUFLVHV�DQG�VHPLQDUV�LQ�ZKLFK�WKH
VWXGHQWV�PXVW�QRW�RQO\�EH�SUHVHQW�EXW�DOVR�DFWLYHO\�ZRUN�WRJHWKHU�ZLWK�WKHLU�FROOHDJXHV�DQG�SURGXFH�WKHLU�RZQ
ZULWWHQ�SDSHUV�

$UWLFOH�����i����7KH�OHFWXUHV�DQG�SUDFWLFDO�H[HUFLVHV�DUH�WR�EH�VXLWDEO\�GLVWULEXWHG�VR�DV�WR�IRVWHU�SULYDWH�VWXG\



$UWLFOH�����6R�WKDW�D�)DFXOW\�PD\�JUDQW�RWKHU�GHJUHHV��RWKHU�WKDQ�WKH�DFDGHPLF�GHJUHHV�FRQIHUUHG�E\�DXWKRULW\�RI
WKH�+RO\�6HH��LW�LV�QHFHVVDU\�WKDW�

���WKH�&RQJUHJDWLRQ�IRU�&DWKROLF�(GXFDWLRQ�KDV�JLYHQ�LWV�QLKLO�REVWDW�IRU�WKH�FRQIHUUDO�RI�WKH�GHJUHH�LQ�TXHVWLRQ�

���WKH�UHVSHFWLYH�3ODQ�RI�6WXGLHV�HVWDEOLVKHV�WKH�QDWXUH�RI�WKH�GHJUHH��LQGLFDWLQJ�H[SUHVVO\�WKDW�LW�LV�QRW�DQ
DFDGHPLF�GHJUHH�FRQIHUUHG�E\�DXWKRULW\�RI�WKH�+RO\�6HH�

���WKH�'LSORPD�LWVHOI�GHFODUHV�WKDW�WKH�GHJUHH�LV�QRW�FRQIHUUHG�E\�DXWKRULW\�RI�WKH�+RO\�6HH�

b

6HFWLRQ�9,,,

'LGDFWLF�)DFLOLWLHV
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����7KH�8QLYHUVLW\�RU�)DFXOW\�PXVW�KDYH�OHFWXUH�KDOOV�ZKLFK�DUH�WUXO\�IXQFWLRQDO�DQG�ZRUWK\�DQG�VXLWHG�WR
WKH�WHDFKLQJ�RI�WKH�YDULRXV�GLVFLSOLQHV�DQG�WR�WKH�QXPEHU�RI�VWXGHQWV�

$UWLFOH�����7KHUH�PXVW�EH�D�OLEUDU\�RSHQ�IRU�FRQVXOWDWLRQ��LQ�ZKLFK�DUH�DYDLODEOH�WKH�SULQFLSDO�ZRUNV�UHTXLUHG�IRU
WKH�VFLHQWLILF�ZRUN�RI�ERWK�WHDFKHUV�DQG�VWXGHQWV�

$UWLFOH�����/LEUDU\�QRUPV�DUH�WR�EH�HVWDEOLVKHG�LQ�VXFK�D�ZD\�WKDW�DFFHVV�DQG�XVH�DUH�PDGH�SDUWLFXODUO\�HDV\�IRU
WHDFKHUV�DQG�VWXGHQWV�

$UWLFOH�����&RRSHUDWLRQ�DQG�FRRUGLQDWLRQ�EHWZHHQ�OLEUDULHV�RI�WKH�VDPH�FLW\�DQG�UHJLRQ�VKRXOG�EH�IRVWHUHG�

b

6HFWLRQ�,;

)LQDQFLDO�$GPLQLVWUDWLRQ
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

b

$UWLFOH�����i����7R�SURYLGH�IRU�FRQWLQXRXV�JRRG�DGPLQLVWUDWLRQ��WKH�DFDGHPLF�DXWKRULWLHV�PXVW�LQIRUP�WKHPVHOYHV
DW�VHW�WLPHV�DERXW�WKH�ILQDQFLDO�VLWXDWLRQ�DQG�WKH\�PXVW�SURYLGH�IRU�FDUHIXO��SHULRGLF�DXGLWV�

i����7KH�5HFWRU�RU�3UHVLGHQW�LV�WR�WUDQVPLW�DQ�DQQXDO�UHSRUW�WR�WKH�&KDQFHOORU�RQ�WKH�HFRQRPLF�VLWXDWLRQ�RI�WKH
8QLYHUVLW\�RU�)DFXOW\�

$UWLFOH�����i����6XLWDEOH�ZD\V�VKRXOG�EH�IRXQG�VR�WKDW�WXLWLRQ�IHHV�GR�QRW�SUHYHQW�DFFHVV�WR�DFDGHPLF�GHJUHHV�IRU



6HFWLRQ�;
6WUDWHJLF�3ODQQLQJ�DQG�&RRSHUDWLRQ�RI�)DFXOWLHV

�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����i����,Q�RUGHU�WR�XQGHUWDNH�WKH�HUHFWLRQ�RI�D�QHZ�8QLYHUVLW\�RU�)DFXOW\��LW�LV�QHFHVVDU\�WKDW�

D��D�WUXH�QHHG�RU�XVHIXOQHVV�FDQ�EH�GHPRQVWUDWHG��ZKLFK�FDQQRW�EH�VDWLVILHG�E\�DIILOLDWLRQ��DJJUHJDWLRQ��RU
LQFRUSRUDWLRQ�

E��WKH�QHFHVVDU\�SUHUHTXLVLWHV�DUH�SUHVHQW��ZKLFK�DUH�PDLQO\�



WDNHQ�WR�SUHVHUYH�RQHಬV�RZQ�LGHQWLW\�

b

3$57�7:2

63(&,$/�12506

6HFWLRQ�,
)DFXOW\�RI�7KHRORJ\

�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����7KH�WKHRORJLFDO�GLVFLSOLQHV�DUH�WR�EH�WDXJKW�LQ�VXFK�D�ZD\�WKDW�WKHLU�RUJDQLF�FRQQHFWLRQ�LV�PDGH�FOHDU
DQG�WKDW�OLJKW�EH�VKHG�XSRQ�WKH�YDULRXV�DVSHFWV�RU�GLPHQVLRQV�WKDW�SHUWDLQ�LQWULQVLFDOO\�WR�WKH�QDWXUH�RI�VDFUHG
GRFWULQH��7KH�FKLHI�RQHV�DUH�WKH�ELEOLFDO��SDWULVWLF��KLVWRULFDO��OLWXUJLFDO��DQG�SDVWRUDO�GLPHQVLRQV��7KH�VWXGHQWV�DUH
WR�EH�OHG�WR�D�GHHS�JUDVS�RI�WKH�PDWHULDO��DW�WKH�VDPH�WLPH�DV�WKH\�DUH�OHG�WR�IRUP�D�SHUVRQDO�V\QWKHVLV��WR
DFTXLUH�D�PDVWHU\�RI�WKH�PHWKRG�RI�VFLHQWLILF�UHVHDUFK��DQG�WKXV�WR�EHFRPH�DEOH�WR�H[SODLQ�VDFUHG�GRFWULQH
DSSURSULDWHO\�

$UWLFOH�����,Q�SUHVHQWLQJ�GRFWULQH��WKRVH�QRUPV�DUH�WR�EH�IROORZHG�ZKLFK�DUH�LQ�WKH�GRFXPHQWV�RI�WKH�6HFRQG
9DWLFDQ�&RXQFLO�>���@�DV�ZHOO�DV�WKRVH�IRXQG�LQ�PRUH�UHFHQW�GRFXPHQWV�RI�WKH�+RO\�6HH>���@�LQVRIDU�DV�WKHVH
SHUWDLQ�WR�DFDGHPLF�VWXGLHV�

$UWLFOH�����7KH�REOLJDWRU\�GLVFLSOLQHV�DUH�

���,Q�WKH�ILUVW�F\FOH�

D����7KH�SKLORVRSKLFDO�GLVFLSOLQHV�QHHGHG�IRU�WKHRORJ\��ZKLFK�DUH�DERYH�DOO�V\VWHPDWLF�SKLORVRSK\�DQG�WKH�KLVWRU\
RI�SKLORVRSK\��DQFLHQW��PHGLHYDO��PRGHUQ��FRQWHPSRUDU\���%HVLGHV�D�JHQHUDO�LQWURGXFWLRQ��WKH�V\VWHPDWLF
WHDFKLQJ�PXVW�LQFOXGH�WKH�PDLQ�DUHDV�RI�SKLORVRSK\�����PHWDSK\VLFV��XQGHUVWRRG�DV�SKLORVRSK\�RI�EHLQJ�DQG
QDWXUDO�WKHRORJ\������SKLORVRSK\�RI�QDWXUH�����SKLORVRSK\�RI�PDQ�����PRUDO�DQG�SROLWLFDO�SKLORVRSK\�����ORJLF�DQG
SKLORVRSK\�RI�NQRZOHGJH�

��([FOXGLQJ�WKH�KXPDQ�VFLHQFHV��WKH�VWULFWO\�SKLORVRSKLFDO�GLVFLSOLQHV��T�Y��1RUPV�RI�$SSO���DUW���������D��PXVW
FRQVWLWXWH�DW�OHDVW�����RI�WKH�QXPEHU�RI�FUHGLWV�LQ�WKH�ILUVW�WZR�\HDUV��(DFK�\HDU�PXVW�LQFOXGH�D�QXPEHU�RI�FUHGLWV
VXLWHG�WR�RQH�\HDU�RI�IXOO�WLPH�XQLYHUVLW\�VWXGLHV�

��,W�LV�KLJKO\�SUHIHUDEOH�WKDW�WKH�SKLORVRSK\�FRXUVHV�EH�FRQFHQWUDWHG�LQ�WKH�ILUVW�WZR�\HDUV�RI�SKLORVRSKLFDO�
WKHRORJLFDO�IRUPDWLRQ��:LWKLQ�WKLV�WZR�\HDU�SHULRG��WKHVH�SKLORVRSKLFDO�VWXGLHV��ZKLFK�DUH�XQGHUWDNHQ�LQ�YLHZ�RI
WKHRORJ\�VWXGLHV��ZLOO�EH�LQWHJUDWHG�ZLWK�WKH�LQWURGXFWRU\�WKHRORJ\�FRXUVHV�

E��WKH�WKHRORJLFDO�GLVFLSOLQHV��QDPHO\�

6DFUHG�6FULSWXUH��LQWURGXFWLRQ�DQG�H[HJHVLV�



F��WKH�DX[LOLDU\�GLVFLSOLQHV��QDPHO\��VRPH�RI�WKH�VFLHQFHV�RI�PDQ�DQG��EHVLGHV�/DWLQ��WKH�ELEOLFDO�ODQJXDJHV
LQVRIDU�DV�WKH\�DUH�UHTXLUHG�IRU�WKH�IROORZLQJ�F\FOHV�

���,Q�WKH�VHFRQG�F\FOH��WKH�SDUWLFXODU�GLVFLSOLQHV�HVWDEOLVKHG�LQ�YDULRXV�VHFWLRQV��DFFRUGLQJ�WR�WKH�GLYHUVH
VSHFLDOL]DWLRQV�RIIHUHG��DORQJ�ZLWK�WKH�SUDFWLFDO�H[HUFLVHV�DQG�VHPLQDUV��LQFOXGLQJ�D�VSHFLDO�ZULWWHQ�GLVVHUWDWLRQ�

���,Q�WKH�WKLUG�F\FOH��WKH�3ODQ�RI�6WXGLHV�LV�WR�GHWHUPLQH�LI�SDUWLFXODU�GLVFLSOLQHV�DUH�WR�EH�WDXJKW�DQG�ZKLFK�RQHV�
WRJHWKHU�ZLWK�SUDFWLFDO�H[HUFLVHV�DQG�VHPLQDUV��DV�ZHOO�DV�ZKDW�DQFLHQW�DQG�PRGHUQ�ODQJXDJHV�WKH�VWXGHQW�PXVW
EH�DEOH�WR�XQGHUVWDQG�WR�EH�DEOH�WR�ZULWH�KLV�RU�KHU�WKHVLV�

$UWLFOH�����,Q�WKH�ILYH�\HDU�EDVLF�F\FOH��GLOLJHQW�FDUH�PXVW�EH�H[HUFLVHG�WKDW�DOO�WKH�GLVFLSOLQHV�DUH�WDXJKW�ZLWK
RUGHU��IXOOQHVV��DQG�ZLWK�FRUUHFW�PHWKRG��VR�WKDW�WKH�VWXGHQW�UHFHLYHV�KDUPRQLRXVO\�DQG�HIIHFWLYHO\�D�VROLG�
RUJDQLF��DQG�FRPSOHWH�EDVLF�LQVWUXFWLRQ�LQ�WKHRORJ\��ZKLFK�ZLOO�HQDEOH�KLP�HLWKHU�WR�JR�RQ�WR�WKH�QH[W�F\FOHಬV
KLJKHU�VWXGLHV�RU�WR�H[HUFLVH�VRPH�RIILFH�LQ�WKH�&KXUFK�

$UWLFOH�����7KH�QXPEHU�RI�SURIHVVRUV�ZKR�WHDFK�SKLORVRSK\�PXVW�EH�DW�OHDVW�WKUHH��ZKR�KDYH�WKH�UHTXLUHG
GHJUHHV�LQ�SKLORVRSK\��T�Y��1RUPV�RI�$SSO���DUW�����DQG����i�����7KH\�PXVW�EH�SHUPDQHQW��L�H��GHGLFDWHG�IXOO�WLPH
WR�WKH�WHDFKLQJ�RI�SKLORVRSK\�DQG�WR�UHVHDUFK�LQ�WKDW�ILHOG�

$UWLFOH�����%HVLGHV�H[DPLQDWLRQV�RU�HTXLYDOHQW�WHVWV�IRU�HDFK�GLVFLSOLQH��DW�WKH�HQG�RI�WKH�ILUVW�DQG�RI�WKH�VHFRQG
F\FOH�WKHUH�LV�WR�EH�D�FRPSUHKHQVLYH�H[DPLQDWLRQ�RU�HTXLYDOHQW�WHVW��VR�WKDW�WKH�VWXGHQW�SURYHV�WKDW�KH�RU�VKH
KDV�IXOO\�DFKLHYHG�WKH�VFLHQWLILF�IRUPDWLRQ�LQWHQGHG�E\�WKH�UHVSHFWLYH�F\FOH�

$UWLFOH�����,W�EHORQJV�WR�WKH�)DFXOW\�WR�GHWHUPLQH�XQGHU�ZKDW�FRQGLWLRQV�VWXGHQWV�ZKR�KDYH�FRPSOHWHG�WKH
FXUULFXOXP�RI�VWXGLHV�LQ�SKLORVRSK\�DQG�WKHRORJ\�LQ�D�PDMRU�VHPLQDU\�RU�LQ�VRPH�RWKHU�DSSURYHG�LQVWLWXWH�RI
KLJKHU�OHDUQLQJ�PD\�EH�DGPLWWHG�LQWR�WKH�VHFRQG�F\FOH��WDNLQJ�FDUHIXO�DFFRXQW�RI�WKHLU�SUHYLRXV�VWXGLHV�DQG�
ZKHUH�QHFHVVDU\��SUHVFULELQJ�VSHFLDO�FRXUVHV�DQG�H[DPLQDWLRQV�

b

6HFWLRQ�,,

)DFXOW\�RI�&DQRQ�/DZ
�$SRVWROLF�&RQVWLWXWLRQ��DUWLFOHV�������

$UWLFOH�����,Q�D�)DFXOW\�RI�&DQRQ�/DZ��ZKHWKHU�/DWLQ�RU�2ULHQWDO��WKHUH�PXVW�EH�D�FDUHIXO�VHWWLQJ�IRUWK�ERWK�RI�WKH
KLVWRU\�DQG�WH[WV�RI�HFFOHVLDVWLFDO�ODZV�DQG�RI�WKHLU�GLVSRVLWLRQ�DQG�FRQQHFWLRQ��DV�ZHOO�DV�WKHLU�WKHRORJLFDO
IRXQGDWLRQV�

$UWLFOH�����7KH�IROORZLQJ�GLVFLSOLQHV�DUH�REOLJDWRU\�

���,Q�WKH�ILUVW�F\FOH

D��HOHPHQWV�RI�SKLORVRSK\��SKLORVRSKLFDO�DQWKURSRORJ\��PHWDSK\VLFV��HWKLFV�

E��HOHPHQWV�RI�WKHRORJ\��DQ�LQWURGXFWLRQ�WR�6DFUHG�6FULSWXUH��IXQGDPHQWDO�WKHRORJ\��WKH�WUDQVPLVVLRQ�DQG
FUHGLELOLW\�RI�GLYLQH�UHYHODWLRQ��7ULQLWDULDQ�WKHRORJ\��&KULVWRORJ\��GLYLQH�JUDFH��LQ�D�VSHFLDO�ZD\��HFFOHVLRORJ\�
JHQHUDO�DQG�VSHFLDO�VDFUDPHQWDO�WKHRORJ\��IXQGDPHQWDO�DQG�VSHFLDO�PRUDO�WKHRORJ\�

F���DQG�VSHFLDO2RUDO4呭ਯ䘲⁚䐀儀䝒䰳㘠ㄲ㔮SWXU䔀୊HQW�FDUH�PFOHVL1″㘊䕔ੂ吲FOṇ假�DG�VSH̀䰀儀圀伞䝐䜀̀䐀WURQ�/DZ



���,Q�WKH�VHFRQG�F\FOH

D��7KH�ERRNV�RI�WKH�&RGH�RI�&DQRQ�/DZ�RU�WKH�&RGH�RI�&DQRQV�RI�WKH�(DVWHUQ�&KXUFKHV��LQ�DOO�WKHLU�SDUWV��DQG
WKH�RWKHU�QRUPV�LQ�IRUFH�

E��5HODWHG�GLVFLSOLQHV��WKH�WKHRORJ\�RI�FDQRQ�ODZ��WKH�SKLORVRSK\�RI�ODZ��IXQGDPHQWDO�FRQFHSWV�RI�5RPDQ�ODZ�
HOHPHQWV�RI�FLYLO�ODZ��WKH�KLVWRU\�RI�WKH�IXQGDPHQWDO�FDQRQLFDO�VWUXFWXUHV�RI�FDQRQ�ODZ��WKH�KLVWRU\�RI�WKH�VRXUFHV
RI�FDQRQ�ODZ��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�&KXUFK�DQG�FLYLO�VRFLHW\��FDQRQLFDO�DGPLQLVWUDWLYH�DQG�MXGLFLDO�SUD[LV�

F��DQ�LQWURGXFWLRQ�WR�WKH�&RGH�RI�&DQRQV�RI�WKH�(DVWHUQ�&KXUFKHV�IRU�VWXGHQWV�DW�D�/DWLQ�)DFXOW\�RI�&DQRQ�/DZ�
DQG�LQWURGXFWLRQ�WR�WKH�&RGH�RI�&DQRQ�/DZ�IRU�VWXGHQWV�DW�DQ�2ULHQWDO�)DFXOW\�RI�&DQRQ�/DZ�

G��/DWLQ�

H��WKH�RSWLRQDO�FRXUVHV��H[HUFLVHV�DQG�VHPLQDUV�DV�UHTXLUHG�E\�HDFK�IDFXOW\�

���,Q�WKH�WKLUG�F\FOH

D��FDQRQLFDO�/DWLQ

E��RSWLRQDO�FRXUVHV�RU�H[HUFLVHV�DV�UHTXLUHG�E\�HDFK�IDFXOW\�

$UWLFOH�����i����6WXGHQWV�ZKR�VXFFHVVIXOO\�FRPSOHWHG�WKH�SKLORVRSKLFDO�WKHRORJLFDO�FXUULFXOXP�LQ�D�PDMRU
VHPLQDU\�RU�LQ�D�WKHRORJLFDO�IDFXOW\�FDQ�EH�DGPLWWHG�LPPHGLDWHO\�LQWR�WKH�VHFRQG�F\FOH��XQOHVV�WKH�'HDQ�GHHPV�LW
QHFHVVDU\�RU�RSSRUWXQH��SULRU�WR�WKHLU�DGPLWWDQFH��WR�UHTXLUH�WKDW�WKH\�WDNH�D�SUHOLPLQDU\�FRXUVH�LQ�/DWLQ�RU�LQ�WKH
IXQGDPHQWDO�FRQFHSWV�RI�FDQRQ�ODZ�

6WXGHQWV�ZKR�SURYH�WKH\�KDYH�VWXGLHG�VRPH�RI�WKH�VXEMHFWV�RI�WKH�ILUVW�F\FOH�DW�DQ�DSSURSULDWH�IDFXOW\�RU
XQLYHUVLW\�OHYHO�LQVWLWXWH�PD\�EH�GLVSHQVHG�IURP�WKHP�

i����6WXGHQWV�ZKR�KROG�DQ�DFDGHPLF�GHJUHH�LQ�FLYLO�ODZ�PD\�EH�GLVSHQVHG�IURP�VRPH�FRXUVHV�RI�WKH�VHFRQG
F\FOH��VXFK�DV�5RPDQ�ODZ�DQG�FLYLO�ODZ���EXW�PD\�QRW�EH�H[HPSW�IURP�WKH�WKUHH�\HDU�FXUULFXOXP�RI�VWXGLHV�IRU�WKH
/LFF�G����i���ᘹ�FL�I�堀儀䜀䐀倀䠀儀圀䐀伀̀䘀刀儀䘀䠀匀圀嘀̀儐O�㌀̀ਨi�䬀刀伀☀䬀堀伀䠀圀䠀䜀̀圀䬀夀䰀䨀嘀䠀䘀刀儀䜀̀䘀尀䘀伀䠀ༀ̀堀儀伀䠀嘀儀圀嘀̀䐀圀̀䐀儀倀嘀FOH一䠀̀娀儀̀刀唀̀䰀儀̀䰀儀䐀嘀̀㔀刀倀䬀刀W�ED�'HRGPLWWEXFKHRGHQWH\FO⁧\⥇਱‰‰‱″㘠㜴〮㠠呭ਰ㈶㠮〴牧ਨWKH�RWKRKHXJK儀圀刀̀刀䜀䠀̀刀䤀̀☀䐀儀刀儀̀⼀䐀娀̀䤀刀唀̀嘀䰀夀䰀伀刀䜀䠀̀刀䤀̀☀䐀儀刀儀嘀̀刀䤀̀圀䬀䠀̀⠀䐀嘀圀䠀唀儀̀☀䬀堀唀䘀䬀䠀嘀ༀ̀䰀儀̀䐀伀䐀̀䬀刀䠀䠀䰀唀䐀̀✀䠀䬀䠀唀̀儀刀唀倰‰‱″㘠㜴〮㠠呭ਰ㉆㈠㔴牧ਨWKH�RLFDO�/DWLQ�堀̀刀䤀̀䘀圀䬀䠀̀圀䬀䰀唀䜀̀䘀尀䘀伀䠩呪ਰ⁧਱ 䐀娀Ḁ̀䤀堀儀ༀ̀圀䐀一䠀̀倀嘀FOH圀䰀嘀䰀唀一䠀̀娀儀圀䬀䠀唀̀儀刀唀倀嘀伀̀䐀䨀嘀䐀䨀☀嘀儀嘀䐀唀尀̀刀唀̀刀匀䬀䠩呪ਰ娀堀倀䬀夀䰀䨀嘀䠀䘀刀倀䰀圀儀嘀䠀嘀唀倀圀嘀䬀䰀匀̀̀䘀䰀̀䤀XQGDPHQW�䠀㌃FRQFHSWV�Qက伀̳OH�����i��椀K%\�䰀̀☀嘀匀圀̀䐀尀̀䘀剋LS�E[HUFL�WKY䡗LRI��HKV�DQIHUFLDFXOSOLQHV⁧੅吀䐀伀䐀̀䬀刀䠀䠀䰀唀䐀̀✀䠀䬀䠀唀一䠀̀娀伀刀倀䨀☀䐀儀刀儀̀刀唀̀䰀儀嘀䐀唀尀̀刀唀̀刀匀嘀䰀唀̀䐀䠀尀̀圀䐀一䠀̀䠀̀䐀䜀圀䬀䠀䬀堀倀䰀儀‰‰‱″㘠㐲㜮㘶⁔洊㈠〠〴牧ਨWKH�RFRKURI��圀刀̀刀䜀䠀̀䠀嘩呪ਰ��WKDODWQWKHUHYLOH�VHFRQG
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��$Q�LQWURGXFWLRQ�WR�WKH�PHWKRGRORJ\�RI�VWXG\�DQG�RI�VFLHQWLILF�UHVHDUFK��ZKLFK�VHUYHV�DOVR�DV�DQ�LQWURGXFWLRQ�WR
WKH�XVH�RI�UHVHDUFK�WRROV�DQG�WKH�SUDFWLFH�RI�GLVSXWDWLRQ�

F��7KH�RSWLRQDO�DGGLWLRQDO�VXEMHFWV�

��3ULQFLSOHV�RI�OLWHUDWXUH�DQG�WKH�DUWV�

��3ULQFLSOHV�RI�VRPH�RI�WKH�KXPDQ�VFLHQFHV�RU�VRPH�RI�WKH�QDWXUDO�VFLHQFHV��IRU�H[DPSOH��SV\FKRORJ\��VRFLRORJ\�
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VFLHQFHV�DQG�SKLORVRSK\�
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DFTXLUH�DQ�DGYDQFHG�NQRZOHGJH�RI�RQH�RI�WKH�ODQJXDJHV�SUHYLRXVO\�VWXGLHG�
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DV�SHUPDQHQW�WHDFKHU�RQO\�RQ�WKH�FRQGLWLRQ�WKDW�KLV�RU�KHU�SKLORVRSKLFDO�WUDLQLQJ�LV�FRQVLVWHQW�ZLWK�WKH�FRQWHQW



�bbbbbbbb�&KULVWLDQ�$UFKDHRORJ\
�bbbbbbbb�%LRHWKLFV
�bbbbbbbb�6RFLDO�&RPPXQLFDWLRQV
�bbbbbbbb�/DZ
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$SSOLFDWLRQ��DQ\WKLQJ�WR�WKH�FRQWUDU\�QRWZLWKVWDQGLQJ�
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8QLYHUVLW\�RU�)DFXOW\�PXVW�PDLQO\�GHDO�ZLWK�WKH�IROORZLQJ�SRLQWV�
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SURPRWHG��DQG�KRZ�WKH\�ORVH�RIILFH��GHVFULELQJ�UHDVRQV�QHHGHG�DQG�SURFHGXUHV���WKHLU�GXWLHV�DQG�ULJKWV�
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�bbbbbb�&KULVWLDQ�$UFKDHRORJ\
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>��@b(QF\FOLFDO�/HWWHU�&DULWDV�LQ�9HULWDWH����
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���������RQ�3KLORVRSKLFDO�6WXGLHV��-DQXDU\�����������,QVWUXFWLRQ�RQ�/LWXUJLFDO�)RUPDWLRQ��-XQH���������
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