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6HQG�7R�3ULQWHU�_�&ORVH�:LQGRZ

:HOFRPH�WR�%LRORJ\�����

%LRORJ\�����LV�DQ�LQWURGXFWLRQ�WR�ELRORJ\�DW�WKH�FROOHJH�OHYHO�WKDW�LV�LQWHQGHG�WR�VHUYH�ERWK�PDMRUV�DQG�QRQ�PDMRUV��,W�LV�DVVXPHG�WKDW
VWXGHQWV�LQ�WKLV�FODVV�GR�QRW�KDYH�D�JUHDW�GHDO�RI�SUDFWLFH�ZLWK�ELRORJ\�DQG�WKDW�DQ\�SULRU�H[SHULHQFH�LV�OLNHO\�WR�EH�VHYHUDO�\HDUV�DJR��%,2/¬���
VWXGHQWV�DUH�H[SHFWHG�WR�WDNH�D�YHU\�DFWLYH�UROH�LQ�WKHLU�OHDUQLQJ�E\�FRPSOHWLQJ�UHDGLQJV�DQG�KRPHZRUN�EHIRUH�FODVV��FRPLQJ�WR�FODVV�UHDG\�WR
SDUWLFLSDWH�GLUHFWO\�ZLWK�SHHUV�DQG�WKURXJK�LQ�FODVV�WHFKQRORJ\��DQG�UHYLHZLQJ�URXWLQHO\�IRU�TXL]]HV�DQG�H[DPV��,Q�WKLV�KLJKO\�VWUXFWXUHG�FRXUVH�
ZH�KDYH�HYLGHQFH�WKDW�HYHU\�VWXGHQW�FDQ�DFKLHYH�LI�WKH\�DUH�PRWLYDWHG�WR�EH�DQ�DFWLYH�OHDUQHU�

1RWH��7KH�SURIHVVRU�UHVHUYHV�WKH�ULJKW�WR�PDNH�FKDQJHV�WR�WKH�V\OODEXV��LQFOXGLQJ�SURMHFW�GXH�GDWHV�DQG�WHVW�GDWHV
�H[FOXGLQJ�WKH�RIÀFLDOO\�VFKHGXOHG�ÀQDO�H[DPLQDWLRQ���ZKHQ�XQIRUHVHHQ�FLUFXPVWDQFHV�RFFXU��7KHVH�FKDQJHV�ZLOO
EH�DQQRXQFHG�DV�HDUO\�DV�SRVVLEOH�VR�WKDW�VWXGHQWV�FDQ�DGMXVW�WKHLU�VFKHGXOHV�

'XH�WR�&29,'�����WKLV�FRXUVH�ZLOO�UXQ�UHPRWHO\�GXULQJ�WKH�)DOO������VHPHVWHU�¬�(DFK�ZHHN��VWXGHQWV�ZLOO�FRPSOHWH�WZR�DV\QFKURQRXV
OHVVRQV�WKDW�ZLOO�UHTXLUH�VXEPLVVLRQ�RI�DVVLJQPHQWV�¬�6WXGHQWV�DUH�UHVSRQVLEOH�IRU�DOO�PDWHULDO�FRYHUHG�LQ�WKH�DVVLJQHG�UHDGLQJV�DQG�RWKHU�PXOWL�
PHGLD�VRXUFHV��YLGHRV��DQG�RQOLQH�DVVLJQPHQWV�WKDW�DUH�DVVLJQHG�IRU�HDFK�OHVVRQ�¬�'U��2WW�ZLOO�KROG�V\QFKURQRXV�RIÀFH�KRXUV���UHYLHZ�VHVVLRQV�RQ
)ULGD\V�YLD�=RRP��WLPH�7%'��¬�:KLOH�WKHVH�V\QFKURQRXV�VHVVLRQV�DUH�QRW�UHTXLUHG��VWXGHQWV�DUH�VWURQJO\�HQFRXUDJHG�WR�DWWHQG��UHFRUGLQJV�ZLOO�EH
SRVWHG�WR�6DNDL��¬�$GGLWLRQDO�RIÀFH�KRXUV���UHYLHZ�VHVVLRQV�ZLOO�EH�DGGHG�WKURXJKRXW�WKH�VHPHVWHU����SOHDVH�XVH�WKH�6LJQ8S�IHDWXUH�RI�6DNDL�WR
VFKHGXOH�DQ�DSSRLQWPHQW�¬¬

$ERXW�WKH�3URIHVVRU�DQG�2IÀFH�+RXUV

&ODVV�0HHWLQJ�,QIRUPDWLRQ

&ODVV�WLPH��0RQGD\��:HGQHVGD\��DQG�)ULGD\V��������30

5HYLHZ�VHVVLRQV�ZLWK�'U��2WW��)ULGD\V��WLPH�7%'�����OLYH��EXW�UHFRUGHG�¬�$WWHQGDQFH�LV�RSWLRQDO��EXW�VWURQJO\�HQFRXUDJHG�

/RFDWLRQ��&ODVVHV�DUH�DV\QFKURQRXV��UHFRUGHG��DQG�ZLOO�EH�DYDLODEOH�E\����QRRQ�WKH�GD\�RI�FODVV�¬�5HFRPPHQGHG��FRPSOHWH�\RXU�FODVV�DFWLYLWLHV
IRU�WKH�GD\�E\������30�RQ�0RQGD\�DQG�:HGQHVGD\�

$ERXW�WKH�SURIHVVRU�DQG�RIÀFH�KRXUV

3URIHVVRU��'U��/DXUD�2WW¬
(PDLO�¬OHRWW#HPDLO�XQF�HGX��SOHDVH�LQFOXGH�%,2/�����LQ�WKH�VXEMHFW�OLQH�RI�\RXU�HPDLO�VR�WKDW�,�PD\�SULRULWL]H�D�UHVSRQVH�
2IÀFH�+RXUV�¬)ULGD\V��WLPH�7%'��DV�JURXS�UHYLHZ�VHVVLRQV��DV�ZHOO�DV�RWKHU�WLPHV�WKURXJKRXW�WKH�ZHHN�¬�3OHDVH�VHH��6DNDL�6LJQ�8S��IRU�WLPHV
HDFK�ZHHN�¬�7KHVH�ZLOO�EH����PLQXWH�SULYDWH�VHVVLRQV�

*URXS�5HYLHZ�6HVVLRQV��,�ZLOO�EH�KROGLQJ�V\QFKURQRXV�RQOLQH�RIÀFH�KRXUV���UHYLHZ�VHVVLRQV�YLD�=RRP�RQ�)ULGD\V��WLPHV�7%'�����WKHVH�VHVVLRQV
ZLOO�EH�UHFRUGHG�¬�3OHDVH�SRVW�TXHVWLRQV�WKDW�\RX�ZRXOG�OLNH�IRU�PH�WR�DGGUHVV�LQ�WKHVH�VHVVLRQV�WR�3LD]]D��VHH�EHORZ��QR�ODWHU�WKDQ�PLGQLJKW�WKH
QLJKW�EHIRUH�¬¬

3ULYDWH�2IÀFH�+RXUV�¬¬�)RU�DGGLWLRQDO�YLUWXDO�PHHWLQJ�WLPHV��SOHDVH�FKHFN�WKH�´6LJQ�XSµ�WRRO�RQ�6DNDL�PHQX�WR�UHVHUYH�D�VORW��ZKHUH�,�ZLOO�DGG
PHHWLQJ�WLPHV�ZHHNO\�¬�7KHVH�VHVVLRQV�ZLOO�EH����PLQXWHV�LQ�OHQJWK�¬�,�KRSH�WKDW�\RX�ZLOO�PHHW�ZLWK�PH�DW�VRPH�SRLQW�GXULQJ�WKH�VHPHVWHU�¬¬

1HUYRXV�DERXW�RIÀFH�KRXUV"�'RQ·W�IHHO�LQWLPLGDWHG�LI�\RX·YH�QHYHU�EHHQ�WR�D�SURIHVVRU·V�RIÀFH�KRXUV�¬�<RX�FDQ�FRPH�DORQH�RU�VLJQ�XS�ZLWK�D
IULHQG��<RX�FDQ¬WDON�DERXW�WKH�FRXUVH��VWXG\�VNLOOV��PHQWDO�KHDOWK�LVVXHV��\RXU�EDFNJURXQG��\RXU�FDUHHU��DGYLFH�IRU�IXWXUH�FRXUVHV�WR�WDNH��HWF�¬¬,·P
DQ�DGYRFDWH�IRU�ÀUVW�JHQHUDWLRQ�VWXGHQWV��WUDQVIHU�VWXGHQWV��LQWHUQDWLRQDO�VWXGHQWV��FRQWLQXLQJ�HGXFDWLRQ�VWXGHQWV��%,32&�
/DWLQ[��DQG�RWKHU¬XQGHUUHSUHVHQWHG�PLQRULW\�VWXGHQWV��/*%74,$��VWXGHQWV��VWXGHQWV�IURP�GLYHUVH�VRFLRHFRQRPLF
EDFNJURXQGV��PLOLWDU\�FRQQHFWHG�VWXGHQWV�¬ÀUVW�\HDU�VWXGHQWV��VRSKRPRUHV��MXQLRUV��VHQLRUV��VWXGHQWV�ZLWK�VLOHQW�DQG
SK\VLFDO�GLVDELOLWLHV��VWXGHQWV�WKDW�UHTXLUH�R[\JHQ«$1<�VWXGHQW�

'LG¬\RX¬NQRZ"�$VNLQJ�IRU�KHOS�LV�D�VLJQ�RI�VWUHQJWK�DQG�VHOI�FDUH��3OHDVH�DVN�IRU�KHOS�HDUO\�DQG�RIWHQ��6PDOO�SUREOHPV�DUH�HDVLHU�WR�FRSH�ZLWK
WKDQ�HVFDODWHG�LVVXHV��SOHDVH�GR�QRW�ZDLW�XQWLO�WKH�HQG�RI�WKH�VHPHVWHU�WR�DVN�IRU�KHOS�

5HVHUYLQJ�D�WLPH�WR�PHHW��&KHFN��6LJQ�XS��WRRO�RQ�6DNDL�WR�UHVHUYH�D�VORW�¬�,�ZLOO�SRVW�P\�RSHQ�KRXUV�ZHOO�LQ�DGYDQFH��VR�VLJQ�XS�IRU�ZKDW�ZRUNV
IRU�\RXU�VFKHGXOH�¬�&RPH�DORQH��RU�FRPH�ZLWK�D�IULHQG�¬�,�PD\�DGG�KRXUV�VRPH�ZHHNV�DV�P\�VFKHGXOH�DOORZV�¬¬

¬
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3HHU�0HQWRUV�DQG�6XSSOHPHQWDO�,QVWUXFWLRQ

3HHU�VXSSRUW�YLD�3LD]]D��,·OO�KDYH�KXQGUHGV�RI�VWXGHQWV�WKLV�VHPHVWHU�DQG�NQRZ�,�FDQQRW�JLYH�\RX�DOO
WKH�LQGLYLGXDO�DWWHQWLRQ�\RX�GHVHUYH��,·OO�DVN�WKDW�\RX�EHFRPH�D�FRPPXQLW\�RI�VFKRODUV�WR�KHOS�DQVZHU
TXHVWLRQV�DERXW�WKH�FRXUVH�ORJLVWLFV�DQG�FRXUVH�FRQWHQW��:H�ZLOO�XVH�3LD]]D�WR�KHOS�XV�GR�WKLV��,�DQG
WKH�LQVWUXFWLRQDO�WHDP�ZLOO�EH�FKHFNLQJ�DQG�UHVSRQGLQJ�WR�3LD]]D�LQTXLULHV�SHULRGLFDOO\��EXW�LW�LV
H[SHFWHG�WKDW�\RX�ZLOO�DQVZHU�HDFK�RWKHU·V�TXHVWLRQV��,·OO�EH�WDNLQJ�QRWLFH�RI�VWXGHQWV�ZKR�DUH
HQJDJLQJ�RQ�WKH�VLWH�¬�7R�DFFHVV�WKH�3LD]]D�VLWH��YLVLW�¬SLD]]D�FRP�XQF�IDOO�����ELRO��������DFFHVV
FRGH�¬.RQD%,2/����

3HHU�,QVWUXFWRU�6XSSRUW�YLD�=RRP�

:H�KDYH�D�ODUJH�WHDP�RI�VWXGHQWV�ZKR�KDYH�FRPSOHWHG�DQG�H[FHOOHG�LQ�,QWURGXFWRU\�%LRORJ\�ZKR�ZLOO�EH�DYDLODEOH�WR�VXSSRUW�\RX�WKLV�VHPHVWHU�¬
<RX�ZLOO�EH�PDWFKHG�ZLWK¬RQH�SHHU�LQVWUXFWRU�ZKR�ZLOO�JLYH�\RX�WKHLU�WLSV�DQG�JXLGDQFH�IRU�WKH�VHPHVWHU�¬�<RX�ZLOO�SUREDEO\�ZDQW�WR�DWWHQG�WKHLU
VHVVLRQ�V��HDFK�ZHHN�¬�+RZHYHU��\RX�DUH�ZHOFRPH�WR�DWWHQG�DV�PDQ\�SHHU�LQVWUXFWLRQ�VHVVLRQV�ZLWK�DV�PDQ\�GLIIHUHQW�SHHU�LQVWUXFWRUV
DV�\RX�ZDQW�

3HHU�LQVWUXFWRUV�ZLOO�RQO\�RIIHU�YLUWXDO�VHVVLRQV�WKURXJK�=RRP�WKLV�VHPHVWHU��QR�LQ�SHUVRQ�VHVVLRQV�ZLOO�EH�KHOG�¬�([FHSW�IRU�GHVLJQDWHG�H[DP
UHYLHZ�VHVVLRQV��SHHU�LQVWUXFWRUV�ZLOO�QRW�UHFRUG�WKHLU�VHVVLRQV����SODQ�WR�DWWHQG�OLYH�¬¬

<RX�ZLOO�HDUQ�FRXUVH�SDUWLFLSDWLRQ�SRLQWV�IRU�DWWHQGLQJ���VHVVLRQV�RI�SHHU�LQVWUXFWLRQ�RXW�RI�WKH�WRWDO�RIIHUHG�RYHU�WKH�VHPHVWHU��FUHGLW�LV
JLYHQ�IRU���SHU�ZHHN��PHDQLQJ�\RX�FDQQRW�HDUQ�FUHGLW�E\�DWWHQGLQJ�DOO���VHVVLRQV�LQ�WKH�ÀQDO�ZHHN�RI�FODVV��

:KDW�FDQ�\RX�H[SHFW�IURP�WKH�SHHU�LQVWUXFWRUV"

8VH�WKH�6DNDL�FDOHQGDU�WR�VHH�ZKHQ�VHVVLRQV�ZLOO�EH�KHOG�HDFK�ZHHN�¬�7KHUH�ZLOO�EH�DW�OHDVW���KRXUV�RI�UHYLHZ�DQG�WXWRULQJ�DYDLODEOH�IRU�\RX�WR
SLFN�IURP�HDFK�ZHHN�
3HHU�LQVWUXFWRUV�ZLOO�KRVW�D�EOHQG�RI�VWUXFWXUHG�UHYLHZ��ZLWK�TXHVWLRQV�IRU�\RX�WR�SUDFWLFH��DQG�DQVZHULQJ�TXHVWLRQV�WKDW�\RX�ZLOO�EULQJ�WR�WKH
VHVVLRQ�RU�SRVW�WR�3LD]]D�EHIRUH�
7KH�VHVVLRQV�ZLOO�EH�FRQGXFWHG�OLYH�YLD�=RRP��EXW�QRW�UHFRUGHG�
3OHDVH�XVH�6DNDL�6LJQ�XS�WR�ÀQG�WKH�DFWLYH�OLQNV�EHLQJ�XVHG�

:K\�VKRXOG�\RX�DWWHQG�WKHVH�VHVVLRQV�RQ�D�UHJXODU�EDVLV"¬�:H�KDYH�GDWD�WKDW�VXJJHVWV�WKDW�VWXGHQWV�ZKR�DWWHQG�VFRUH�RQ�DYHUDJH�D�KDOI�D
JUDGH�EHWWHU�WKDQ�SHHUV�ZKR�GRQ
W�DWWHQG�¬�,�VXJJHVW�\RX�ÀW�RQH�LQWR�\RXU�VFKHGXOH�HDUO\�LQ�WKH�VHPHVWHU�DQG�DWWHQG�ZHHNO\�DV�LI�LW�LV�D�FRXUVH
UHTXLUHPHQW�¬¬

%LR�&HOO�ZLWK�%LRORJ\�6SHFLDOLVW��)HHO�\RX�QHHG�D�PRUH�EDVLF�UHYLHZ�DQG�PRUH�LQ�GHSWK�KHOS"�$WWHQG�WKHVH�ZHHNO\�VHVVLRQV�VSRQVRUHG�E\�WKH
/HDUQLQJ�&HQWHU���5RELQ�%ODQWRQ��UFE#HPDLO�XQF�HGX��¬�/HDUQ�PRUH�E\�YLVLWLQJ�¬KWWSV���OHDUQLQJFHQWHU�XQF�HGX�VHUYLFHV�VWHP�ELR�FHOO���

5HTXLUHG�5HVRXUFHV

7H[WERRN�DQG�'LJLWDO�$FFHVV��&DPSEHOO�%LRORJ\��&RQFHSWV�DQG�&RQQHFWLRQV���WK�(GLWLRQ�ZLWK�0RGLÀHG�0DVWHULQJ�%LRORJ\��HERRN�
DQG�/HDUQLQJ�&DWDO\WLFV�E\�7D\ORU��6LPRQ��'LFNH\��+RJDQ��DQG�5HHFH�

7KH�81&�ERRNVWRUH�ZLOO�HPDLO�\RX�ZLWK�GHWDLOV�DERXW�ZKDW�WR�SXUFKDVH�VR�\RX�KDYH�DFFHVV�RQ�WKH�ÀUVW�GD\��WKLV�LQFOXGHV�D����
GD\�JUDFH�SHULRG�ZLWKRXW�SD\PHQW���8OWLPDWHO\�\RX�QHHG�DFFHVV�WR�0DVWHULQJ�%LRORJ\��RQOLQH���/HDUQLQJ�&DWDO\WLFV��RQOLQH��DQG
VRPH�IRUP�RI�WKH�ERRN��HLWKHU�HERRN�RU�SK\VLFDO��RU�ERWK���:H�KDYH�ZRUNHG�FORVHO\�ZLWK�3HDUVRQ�DQG�WKH�81&�%RRVWRUH�WR
SURYLGH�\RX�ZLWK�WKH�PRVW�FRVW�HIIHFWLYH�RSWLRQV��1RWH��WKHUH�DUH�KDUG�FRS\�ERRNV�RQ�UHVHUYH�DW�WKH�8QGHUJUDGXDWH�/LEUDU\�

&2856(�&2'(�IRU�6SULQJ������¬RWW�����

,QVWUXFWLRQV�IRU�UHJLVWHULQJ�IRU�0DVWHULQJ�%LRORJ\��ZKLFK�LQFOXGHV�/HDUQLQJ�&DWDO\WLFV��FDQ�EH�IRXQG�LQ�WKH�DWWDFKPHQW�EHORZ�WLWOHG
�0DVWHULQJB6WXGHQWB5HJLVWUDWLRQB+DQGRXWBRWW�������

5HTXLUHG�UHDGLQJ��3DUWLFXODU�FKDSWHUV�DUH�UHTXLUHG��VHH�*XLGHG�5HDGLQJ�4XHVWLRQV³*54V���IRU�VSHFLÀF�GHWDLOV��¬<RX¬VKRXOG�UHDG�DQG�DQVZHU
WKH�*54V�EHIRUH�FRPSOHWLQJ�0DVWHULQJ�%LRORJ\�KRPHZRUN�DVVLJQPHQWV�¬

�0DVWHULQJB6WXGHQWB5HJLVWUDWLRQB+DQGRXWBRWW������SGI

+RZ�WR�DWWHQG�FODVV�HYHU\�GD\
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:KLOH�FODVV�LV�VFKHGXOHG�IRU�0:)��ZH�ZLOO�KDYH�WZR�OHVVRQV�SHU�ZHHN�WKDW�ZLOO�EH�SRVWHG�RQ�0RQGD\�DQG�:HGQHVGD\V��ZLWK�SUH�DVVLJQPHQWV�GXH
6XQGD\�DQG�7XHVGD\�HYHQLQJV��¬�(DFK�OHVVRQ�ZLOO�UHPDLQ�RSHQ�IRU����KRXUV�

���%HIRUH�FODVV����FRPSOHWH¬*XLGHG�5HDGLQJ�4XHVWLRQV��*54V��WKDW�\RX�ÀQLVKHG¬EHIRUH�FODVV�DQG
FDQ�XVH�DV�D�UHIHUHQFH��)LQG�WKHVH�SRVWHG�RQ�6DNDL�¬�<RX�PD\�RQO\�VXEPLW�\RXU�*54V�DV�D�3')�RU
:RUG�GRFXPHQW�WR�*UDGH6FRSH�¬�$VVLJQPHQWV�VXEPLWWHG�DV�3DJHV��$SSOH�SURGXFW��ZLOO�QRW�UHFHLYH
FUHGLW��¬�7KHVH�ZLOO�EH�GXH�RQ�6XQGD\�DQG�7XHVGD\�HYHQLQJV�DW�������30¬DQG�VXEPLWWHG�YLD
*UDGH6FRSH¬¬

���%HIRUH�&ODVV�DQG�DIWHU�WKH�*54V����&RPSOHWH�WKH�0DVWHULQJ�%LRORJ\�KRPHZRUN�DVVLJQPHQW�¬�7KLV
VKRXOG�EH�GRQH�DIWHU�UHDGLQJ�WKH�WH[W�DQG�FRPSOHWLQJ�WKH�*54V�¬�7KHVH�ZLOO�EH�GXH�RQ�6XQGD\�DQG
7XHVGD\�HYHQLQJV�DW�������30�

���/RJ�LQ�WR�6DNDL�DQG�FOLFN�RQ�WKH��/HVVRQ��WDE�IRU�WKH�GD\�
���:KLOH�HQJDJLQJ�ZLWK�WKH�FODVV�PDWHULDO�

���+DYH�D�FRPSXWHU�RU�WDEOHW
���5HPDLQHG�ORJJHG�LQWR�6DNDL
���/RJ�LQ�WR�/HDUQLQJ�&DWDO\WLFV�DQG�RSHQ�WKH�GD\
V�VHVVLRQ
���0DNH�VXUH�\RX�KDYH�D�EODQN�&ODVV�2XWOLQH�ZKLFK�\RX�ZLOO�ÀQG�OLQNHG�LQ�WKH�/HVVRQ�IRU�WKH�GD\�¬¬,�UHFRPPHQG�WKDW�\RX�SULQW�WKH�GRFXPHQW
DQG�WDNH�QRWHV�E\�KDQG��EXW�D�WDEOHW�\RX�FDQ�ZULWH�GUDZ�RQ�ZRUNV�WRR�¬�1RWH��(GXFDWLRQDO�UHVHDUFK�VKRZV�WKDW�VWXGHQWV�LQ�D�KLJKO\
VWUXFWXUHG�FRXUVH�OLNH�WKLV�OHDUQ�PRUH�E\�KDQGZULWLQJ�QRWHV�

���+DYH�H[WUD�EODQN�SDSHU�IRU�GUDZLQJV��QRWHV��DFWLYLWLHV��HWF�¬�$�WDEOHW�DOVR�ZRUNV�

1RWH��,�HQFRXUDJH�\RX�WR�QRW�UHO\�RQ�FHOOXODU�VHUYLFH�DQG�LQVWHDG�KDYH�\RXU¬GHYLFH¬FRQQHFWHG�WR�:LÀ�¬�,I�\RX�DUH�XVLQJ�81&�:LÀ��FKHFN�RXW�WKLV
UHVRXUFH�IRU�FRQQHFWLQJ�\RXU�GHYLFH�¬KWWS���KHOS�XQF�HGX�KHOS�FRQQHFWLQJ�WR�WKH�XQFQHWZRUN�JHWWLQJ�VWDUWHG�

&RXUVH�&RPSRQHQWV�0DNLQJ�8S�)LQDO�*UDGH

$V�\RXU�LQVWUXFWRU��,�YDOXH�DQG�DSSUHFLDWH�\RXU�FRQVWUXFWLYH�IHHGEDFN�RQ�P\�WHDFKLQJ�DQG�GHVLJQ�RI¬WKLV�FRXUVH�¬�:KLOH�,�KRSH�\RX�ZLOO�FRPSOHWH
WKH�RIÀFLDO�FRXUVH�HYDOXDWLRQV�DW�WKH�HQG�RI�WKH�VHPHVWHU��,�DOVR�DSSUHFLDWH�\RXU�IHHGEDFN�HDUOLHU�VR�WKDW�,�FDQ�PDNH�FKDQJHV��LI�DSSURSULDWH�¬�,
KDYH�WKHUHIRUH�FUHDWHG�DQ�DQRQ\PRXV�VXUYH\�IRU�\RX�WR�VKDUH�\RXU�H[SHULHQFHV�WKLV�VHPHVWHU�LQ�%,2/�����¬�,I�WKHUH�LV�VRPHWKLQJ�WKDW�\RX�DUH
HQMR\LQJ¬DERXW�P\�WHDFKLQJ�RU�WKLV�FRXUVH��SOHDVH�VKDUH�¬�$OWHUQDWLYHO\��LI�WKHUH�LV�VRPHWKLQJ�\RX�WKLQN�,�FRXOG�GR�EHWWHU��SOHDVH�VKDUH�DQG�SURYLGH
DQ�DOWHUQDWLYH�DSSURDFK�RU�VROXWLRQ�¬�:KLOH�,�PD\�QRW�EH�DEOH�WR�PDNH�DOO�VXJJHVWHG�FKDQJHV��,�SURPLVH�WR�UHDG�DQG�UHÁHFW�RQ�DOO�IHHGEDFN�WKDW
\RX�SURYLGH�DQG�LPSOHPHQW�UHDVRQDEOH�FKDQJHV�¬�<RX�FDQ�DFFHVV�WKLV�VXUYH\�DW�¬KWWSV���ELW�O\��3�2=J;�¬�7KLV�VXUYH\�ZLOO�UHPDLQ�RSHQ�DOO
VHPHVWHU�DQG�,�ZHOFRPH�\RX�WR¬VXEPLW�DV�PDQ\�UHVSRQVHV�DV�\RX�ZLVK�

+RPHZRUN�YLD¬0DVWHULQJ¬%LRORJ\¬����RI�\RXU�JUDGH��¬+RPHZRUNV�ZLOO�EH�GXH�JHQHUDOO\�HYHU\�6XQGD\�DQG�7XHVGD\�QLJKW�E\�������30��VHH
GHWDLOHG�VFKHGXOH���6RPH�DVVLJQPHQWV�ZLOO�WDNH�\RX�DV�OLWWOH�DV����PLQXWHV�DQG�RWKHUV�ZLOO�WDNH�RYHU�DQ�KRXU�ZLWK�WKH�DQLPDWLRQV�DQG�VKRUW
WXWRULDOV�LQWHUVSHUVHG�LQ�WKH�KRPHZRUN��,W�LV�\RXU�UHVSRQVLELOLW\�WR�VWDUW�LW�LQ�D�WLPHO\�IDVKLRQ��VR�WKDW�\RX�ÀQLVK�LW�E\�������30�¬�,�UHFRPPHQG
VXEPLWWLQJ�\RXU�ZRUN�DW�OHDVW�������PLQXWHV�EHIRUH�WKH�GXH�WLPH�WR�DFFRXQW�IRU�LQWHUQHW�RU�ORDGLQJ�LVVXHV¬/DWH�KRPHZRUNV¬ZLOO�UHFHLYH�]HUR
FUHGLW��HYHQ�WKRXJK�\RX�FDQ�VWLOO�GR¬WKHP�IRU�SUDFWLFH��6HH�P\�*RDO����EHORZ�DQG�UHDOL]H�WKDW�,�DP�WU\LQJ�WR�KHOS�\RX�WR�VXFFHHG�E\�JLYLQJ�\RX
WKHVH�UHJXODU�DVVHVVPHQWV��$VVLJQPHQWV�SRVW�DERXW�RQH�ZHHN�EHIRUH�WKH\�DUH�GXH��1RWH��7KHVH�TXHVWLRQV�DUH�RIWHQ�ORZHU�OHYHO�DQG�QRW
HTXLYDOHQW�WR�H[DP�TXHVWLRQV��7KH\�DUH�PHDQW�WR�KHOS�\RX�OHDUQ�SUDFWLFH�

4XL]]HV�YLD�0DVWHULQJ�%LRORJ\�����RI�\RXU�JUDGH���<RX�ZLOO�EH�UHTXLUHG�WR�GR�RQOLQH�WLPHG�TXL]]HV�LQ�0DVWHULQJ�%LRORJ\��4XL]]HV���7KHVH�DUH
PHDQW�WR�JLYH�\RX�SUDFWLFH�IRU¬DQVZHULQJ�TXHVWLRQV�LQ�D�WLPHG�VLWXDWLRQ��PRUH�SUHGLFWLYH�RI�KRZ�\RX�PLJKW�GR�RQ�DQ�H[DP�WKDQ�D�W\SLFDO�+:�
0LVVHG�TXL]]HV� �����8QOLNH�RWKHU�¬DVVLJQPHQWV��TXL]]HV�SRVW�RQO\�DERXW���GD\V�EHIRUH�WKH\�DUH�GXH�¬�,�UHFRPPHQG�PDUNLQJ�\RXU�SHUVRQDO
FDOHQGDU�ZLWK�WKHVH�GXH�GDWHV�WRGD\�¬

1RWHV�

2QFH�D�TXL]�LV�VWDUWHG¬\RX�PXVW�FRPSOHWH�LW¬DQG�\RX�FDQQRW�JR�EDFNZDUGV�WR�HGLW�SUHYLRXV�TXHVWLRQV�
6WXGHQWV�UHJLVWHUHG�ZLWK�$56�ZKR�UHFHLYH�H[WHQGHG�WLPH�ZLOO�UHFHLYH�DFFRPPRGDWLRQV�RQ�TXL]]HV�WRR�
$FFHVV�0DVWHULQJ�DW�¬ZZZ�SHDUVRQP\ODEDQGPDVWHULQJ�FRP��,QVWUXFWLRQV¬IRU�UHJLVWHULQJ�DUH�GHOLYHUHG�YLD�HPDLO�IURP�WKH
81&¬%RRNVWRUH��&RXUVH�FRGH�LV�LQ�WKLV�HPDLO�DQG�WKH��RYHUYLHZ��RQ�6DNDL��WRR�

3DUWLFLSDWLRQ�����RI�\RXU�JUDGH���0RVW�RI�WKLV�JUDGH�ZLOO�FRPH�IURP�/HDUQLQJ�&DWDO\WLFV�������EXW�DWWHQGDQFH�DW���SHHU�LQVWUXFWLRQ�VHVVLRQV
GXULQJ�WKH�VHPHVWHU�¬FRPSOHWLRQ�RI�SUDFWLFH�H[DPV��VXUYH\V��*54V�VXEPLWWHG�WR�*UDGH6FRSH�DQG�VPDOO�JURXS�ZRUN�������7R�SDUWLFLSDWH��ZH·OO
XVH�/HDUQLQJ�&DWDO\WLFV��DFFHVVHG�WKURXJK�0DVWHULQJ�%LRORJ\��WKURXJK�\RXU�VPDUW�GHYLFH��1RWH��WKHVH�TXHVWLRQV�DUH�WR�EH�GRQH�GXULQJ�WKH�YLGHR
OHVVRQV�DQG�VWXGHQWV�VKRXOG�RQO\�FRPSOHWH�WKH�TXHVWLRQV�WKH\�DUH�LQVWUXFWHG�WR¬�H�J���GRQ
W�ZRUN�DKHDG�DQG�RU�VDYH�TXHVWLRQV�WR�WKH�HQG��¬�7KHVH
DUH�JUDGHG�IRU�HIIRUW�%87�WKH\�DUH�RIWHQ�SUDFWLFH�H[DP�TXHVWLRQV�DQG�D�JRRG�ZD\�IRU�\RX�WR�JXDJH�\RXU�XQGHUVWDQGLQJ�RI�WKH�PDWHULDO�
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+RZ�LV�/&�JUDGHG"¬7KH�VHOI�SDFHG�/&�TXHVWLRQV�ZLOO�EH�RSHQ�IRU����KRXUV�����QRRQ�0RQGD\�WR����QRRQ�:HGQHVGD\�DQG����QRRQ
:HGQHVGD\�WR����QRRQ�)ULGD\��¬�4XHVWLRQV�ZLOO�EH�SDUWLFLSDWLRQ�EDVHG��QRW�JUDGHG�IRU�FRUUHFWQHVV���$�IHZ�SRLQWV�ZLOO�EH�GURSSHG�IRU�DOO
VWXGHQWV�WR�DFFRPPRGDWH�RFFDVLRQDO�DEVHQFH��WHFK�SUREOHPV��DWKOHWLF�WUDYHO��ODWHQHVV��HWF��3OHDVH�GR�QRW�HPDLO�PH�WR�WHOO�PH�\RX�ZHUH
DEVHQW��ZH�ZLOO�KDYH�VR�PDQ\�RSSRUWXQLWLHV�IRU�SDUWLFLSDWLRQ�WKDW�PLVVLQJ�RQH�GD\�LQ�WKH�VHPHVWHU�ZLOO�QRW�DIIHFW�\RXU�JUDGH��,�ZLOO�HQG�XS
GURSSLQJ�D�IHZ�SRLQWV�IRU�HYHU\�VWXGHQW�WR�PDNH�DFFRPPRGDWLRQV�IRU�WKLV�IRU�$//�VWXGHQWV���,I�\RX�KDYH�PXOWLSOH��H[FXVHG�DEVHQFHV�RU�DQ
H[WHQGHG�LOOQHVV�SOHDVH�PDNH�VXUH�,�NQRZ��VHH�LQIRUPDWLRQ�DERXW�H[FXVHG�DEVHQFHV�EHORZ�XQGHU�,QGLYLGXDO�([DPV��

+RZ�DUH�*54V�JUDGHG"�*54V�DUH�JUDGHG�IRU�FRPSOHWLRQ��7KH\�VKRXOG�EH�FRPSOHWHG�EHIRUH�GRLQJ�0DVWHULQJ�DVVLJQPHQWV�DQG�PXVW�EH
XSORDGHG�YLD�*UDGH6FRSH¬E\������30�RQ�WKH�GD\�EHIRUH�FODVV��6XQGD\�DQG�7XHVGD\���,�UHFRPPHQG�VXEPLWWLQJ�*54V������PLQXWHV
EHIRUH�WKH�GHDGOLQH�WR�DOORZ�IRU�ORDGLQJ�DQG�LQWHUQHW�LVVXHV��<RX�PXVW�VXEPLW�WKH�*54V�DV�HLWKHU�D�3')�RU�D�:RUG�GRFXPHQW��,I�\RX�WDNH
D�SLFWXUH�RI�D�ÀJXUH�VXEPLW�DV�D�-3(*��$VVLJQPHQWV�VXEPLWWHG�DV�3DJHV��DQ�$SSOH�SURGXFW��ZLOO�QRW�UHFHLYH�FUHGLW��,�DOVR�UHFRPPHQG
FDUHIXOO\�ODEHOLQJ�\RXU�ÀOHV�ZLWK�WKH�PDWFKLQJ�*54�QXPEHU��,I�\RX�DFFLGHQWDOO\�VXEPLW�WKH�ZURQJ�*54�ÀOH�WR�WKH�ZURQJ�DVVLJQPHQW�\RX�ZLOO
QRW�UHFHLYH�FUHGLW�IRU�WKH�DVVLJQPHQW��0LVVHG�DQ�*54�XSORDG"�1R�ZRUULHV��<RX�ZLOO�EH�DEOH�WR�GURS�RQH�PLVVHG�*54�IURP�\RXU�JUDGH�

,QGLYLGXDO¬([DPV¬�����RI�ÀQDO�JUDGH���7KHUH�ZLOO�EH�WKUHH�PLG�VHPHVWHU�H[DPV�JLYHQ�GXULQJ�WKH�UHJXODU�VHPHVWHU��DQG�D�FXPXODWLYH�ÀQDO
H[DP��7KH�IRUPDW�ZLOO�EH�PXOWLSOH�FKRLFH�DQG�VKRUW�DQVZHU¬DQG�H[DPV�ZLOO�EH�DGPLQLVWHUHG�YLD�*UDGH6FRSH��ZKLFK�VWXGHQWV�ZLOO�DFFHVV�YLD�6DNDL
DQG�WKHLU�RQ\HQ��2QO\�WKH�ÀQDO�H[DP�LV�FXPXODWLYH��DOWKRXJK�VRPH�REMHFWLYHV�DURXQG�VFLHQWLÀF�WKLQNLQJ�VNLOOV�ZLOO�EH�WHVWHG�RQ�HDFK�H[DP��(DFK
VHPHVWHU�H[DP�ZLOO�FRYHU�WKH�PDWHULDO�VSHFLÀHG�RQ�WKH�FRXUVH�VFKHGXOH��)RU�DOO�H[DPV��\RX�ZLOO�QHHG�\RXU�3,'�QXPEHU�DV�LGHQWLÀFDWLRQ�RQ�\RXU
H[DP�VKHHW�¬�([DPV�ZLOO�EH�RSHQ�IURP���30�����30�(67�WKH�GD\�RI�WKH�H[DP��EXW�VWXGHQWV�ZLOO�KDYH����PLQXWHV�WR�FRPSOHWH�WKH�H[DP�RQFH�\RX
RSHQ�LW�¬¬

6WXGHQWV�ZKR�XVH�$56��2QFH�,�KDYH�EHHQ�VHQW�\RXU�QHFHVVDU\�DFFRPPRGDWLRQ�LQIR�\RXU�H[DP�WLPH�ZLOO�EH�H[WHQGHG�DFFRUGLQJO\�

0DNH�8S�([DPV��<RX�PD\�RQO\�EH�H[FXVHG�IURP�DQ�H[DP��DQG�HOLJLEOH�IRU�D�PDNH�XS��LI�WKH�'HDQ�RI�6WXGHQWV�H[FXVHV�\RXU�DEVHQFH�
,QIRUPDWLRQ�DERXW�H[FXVHG�DEVHQFHV�FDQ�EH�IRXQG�KHUH�
KWWSV���RGRV�XQF�HGX�VWXGHQW�VXSSRUW�FODVV�DEVHQFHV��,I�\RX�ÀQG�WKDW�\RX�DUH�JRLQJ�WR�PLVV�DQ�H[DP�IRU�D�8QLYHUVLW\�VDQFWLRQHG�H[FXVHG�DEVHQFH
SOHDVH�OHW�PH�NQRZ�LPPHGLDWHO\�DQG�EH�SUHSDUHG�WR�VKRZ�GRFXPHQWDWLRQ��0DNH�XS�H[DPV�IRU�VWXGHQWV�ZKR�TXDOLI\�ZLOO�EH�HQWLUHO\�GLIIHUHQW�IURP
WKH�H[DPV�JLYHQ�LQ�FODVV�DQG�PXVW�EH�FRPSOHWHG�ZLWKLQ�DQ�DFDGHPLF�ZHHN�RI�WKH�RULJLQDO�H[DP�GDWH�

+RZ�,V�<RXU�*UDGH�'HWHUPLQHG"

,I�\RX�WDNH�DOO�WKUHH�VHPHVWHU�H[DPLQDWLRQV�

7KH�ORZHVW�H[DP�JUDGH�LV�GURSSHG�DQG�WKH�WRWDO�IRU�WKH�VHPHVWHU� ¬������[�H[DP����������[�H[DP����������[�ÀQDO�H[DP����������KRPHZRUN
DYHUDJH����������SDUWLFLSDWLRQ�VFRUH����������TXL]�VFRUH�

,I�\RX�WDNH�DQ\�WZR�VHPHVWHU�H[DPV�¬

%RWK�WKH�H[DPV�\RX�WRRN�ZLOO�FRXQW�DQG�WKH�WRWDO�IRU�WKH�VHPHVWHU� ¬������[�H[DP����������[�H[DP����������[�ÀQDO�H[DP����������KRPHZRUN
DYHUDJH����������SDUWLFLSDWLRQ�VFRUH����������TXL]�VFRUH�

&RQYHUWLQJ�\RXU�ÀQDO�DYHUDJH�WR�D�OHWWHU�JUDGH�

¬�¬�¬�¬�¬$� �������¬ ¬�¬�¬�&�� ����²�����
¬�¬�¬�¬�¬$�� �������� ¬�¬�¬�&� ��������
¬�¬�¬�¬�¬%�� ���������¬ ¬�¬�¬�&�� ��������
¬�¬�¬�¬�¬%� ��������¬ ¬�¬�¬�'� ��������
¬�¬�¬�¬�¬%�� ��������� ¬�¬�¬�)� ������RU�OHVV��RU�D�VFRUH�RI�����RU�OHVV�RQ�WKH�ÀQDO�H[DP�

1RWH�¬WKHUH�ZLOO�EH�QR�FKDQJHV�WR�+2:�\RXU�ÀQDO�DYHUDJH�LV�FDOFXODWHG�DW�WKH�HQG�RI�WKH�VHPHVWHU«VR�SOHDVH�GRQ·W�DVN�

&RPPRQ�6WXGHQW¬&RQFHUQV�

0DQ\�VWXGHQWV�KDYH�EHHQ�WROG�WKDW�%LRO�����LV�D�´ZHHG�RXWµ�FRXUVH��2I�FRXUVH�WKLV�LV�QRW�WUXH��EXW�ZK\�GRHV�LW�KDYH�WKLV�UHSXWDWLRQ"

,Q�IDFW¬WKH�DYHUDJH�JUDGH�LQ�WKLV�FODVV�LV�LQ�WKH�&��%��UDQJH��WKLV�LV�QRW�EDG���LW�LV�DYHUDJH��<HW��VWXGHQWV�DOVR�HDUQ�'·V�DQG�)·V�LQ�WKLV�FODVV�
7KLV�LV�DEVROXWHO\�VKRFNLQJ�WR�ÀUVW�\HDU�VWXGHQWV�ZKR�KDYH��LQ�WKH�SDVW��UHFHLYHG�$·V�LQ�WKHLU�KLJK�VFKRRO�FODVVHV�IRU�PHPRUL]LQJ�FRXUVH
PDWHULDO�

<RX�PD\�DOVR�EH¬ZRQGHULQJ«LV�WKHUH�D�SUH�GHWHUPLQHG�QXPEHU�RI�VWXGHQWV�WKDW�UHFHLYH�D�&��'��RU�)"
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$EVROXWHO\�QRW��,Q�WKHRU\��LI�WKH�ZKROH�FODVV�HDUQV�$·V��WKHQ�WKH�ZKROH�FODVV�LV�JLYHQ�$·V��6R�ZK\�GRQ·W�DOO�VWXGHQWV�GR�DV�ZHOO�DV�WKH\�WKLQN
WKH\�ZLOO�ZKHQ�WKH\�ZDON�LQWR�FODVV�RQ�WKH�ÀUVW�GD\"�0\�H[SHULHQFH�WHOOV�PH�WKDW�

���6RPH�VWXGHQWV�GR�QRW�KDYH�WKH�DFWLYH�OHDUQLQJ�DQG�VWXG\LQJ�VNLOOV�WKDW�WKH\�VKRXOG�DOUHDG\�KDYH�DW�WKH�FROOHJH�OHYHO��,W�RIWHQ
WDNHV�WKHVH�VWXGHQWV�DQ�H[DP�RU�WZR�IRU�WKHP�WR�UHFRJQL]H�WKLV���:H�FDQ�À[�WKLV�WRJHWKHU�

���6RPH�VWXGHQWV�GR�QRW�DFWXDOO\�SXW�LQ�WKH�HIIRUW�WKDW�LV�QHFHVVDU\��HYHQ�WKRXJK�WKH\�PD\�WKLQN�WKH\�DUH�SXWWLQJ�LQ�D�ELJ�HIIRUW���<RX
FDQ�À[�WKLV�LI�\RX�DUH�KRQHVW�ZLWK�\RXUVHOI�

$�)HZ�2WKHU�1RWHV

'LJLWDO�(WLTXHWWH��7KLV�FRXUVH�ZLOO�EH�HQWLUHO\�RQOLQH�DQG�ZLOO�UHTXLUH�\RX�WR�DFFHVV�UHFRUGHG�YLGHRV�DQG¬RWKHU�RQOLQH�UHVRXUFHV��/HDUQLQJ
&DWDO\WLFV���<RX�ZLOO�OLNHO\�KDYH�DPSOH�GLVWUDFWLRQV�DQG�UHVHDUFK�VXJJHVWV�WKDW�WKH�KXPDQ�EUDLQ�LV�QRW�DV�H[FHOOHQW�DW¬PXOWLWDVNLQJ�DV�ZH�WKLQN�LW�LV�¬
3OHDVH�EH�UHVSHFWIXO�RI�\RXU�RZQ�OHDUQLQJ�DQG�IRFXV�DQG�KROG�\RXUVHOI�DFFRXQWDEOH�¬�3OHDVH�WU\�WR�HQJDJH�ZLWK�FRXUVH�PDWHULDO�LQ�DQ�HQYLURQPHQW
GHYRLG�RI�GLVWUDFWLRQV��ZKLFK�PD\�LQFOXGH��EXW�LV�QRW�OLPLWHG�WR��IDPLO\�DQG�IULHQGV��RWKHU�YLUWXDO�PHGLD��H�J���6RFLDO�PHGLD�RU�79���HWF��¬�:KHQ�\RX
DUH��LQ�FODVV���PDNH�VXUH�WKDW�\RXU�XVH�RI�GLJLWDO�LV�OLPLWHG�WR�FRXUVH�FRQWHQW�RQO\�¬¬�<RX�ZLOO�OHDUQ�PRUH�LI�\RX�FRQFHQWUDWH�RQ�WKH�FRXUVH�ZKLOH�\RX
HQJDJH�LQ�WKH�FRXUVH�PDWHULDO�LQ�DQ�HQYLURQPHQW�IUHH�RI�GLVWUDFWLRQV�

$GGLWLRQDOO\��EHFDXVH�\RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�6\QFKURQRXV�VHVVLRQV�ZLWK�HLWKHU�PH�RQ�)ULGD\V��WLPHV�7%'��RU�WKH�SHHU
LQVWUXFWRUV��SOHDVH�EH�PLQGIXO�RI�\RXU�HQYLURQPHQW�ZKHQ�\RX�ORJ�RQWR�D�=RRP�VHVVLRQ�¬�$JDLQ��WU\�WR�VHOHFW�D�ORFDWLRQ�WKDW�LV�GHYRLG�RI
GLVWUDFWLRQV�¬�)XUWKHU��SOHDVH�NHHS�\RXUVHOI�RQ�PXWH�ZKHQ�QRW�WDONLQJ�WR�HQVXUH�DXGLR�TXDOLW\�IRU�DOO�RQ�WKH�FDOO�¬�6WXGHQWV�VKRXOG�EH�XVLQJ�WKHLU
81&�=RRP�DFFRXQW�WR�ORJ�LQWR�WKHVH�VHVVLRQV�DQG�SOHDVH�XSGDWH�\RXU�SURÀOH�WR�LQFOXGH��\RXU�IXOO�QDPH��\RXU�SUHIHUUHG�SURQRXQV��DQG�D�SLFWXUH�RI
\RXUVHOI�¬�7KLV�ZLOO�KHOS�PH�DQG�RWKHUV�RQ�WKH�LQVWUXFWLRQDO�WHDP�OHDUQ�\RXU�QDPH¬DQG�JHW�WR�NQRZ�\RX�EHWWHU�¬�6HH�DQ�H[DPSOH�SLFWXUH�EHORZ�DQG
YLVLW�WKLV�OLQN�IRU�PRUH�GHWDLOV�RQ�VHWWLQJ�XS�\RXU�81&�=RRP�DFFRXQW�¬KWWSV���VRIWZDUH�VLWHV�XQF�HGX�]RRP�

6KRXOG�\RX�WDNH�QRWHV�E\�KDQG�RU�W\SH"¬5HVHDUFK�VXJJHVWV�WDNLQJ�QRWHV�E\�KDQG��SDSHU�RU�WDEOHW��LV�WKH�ZD\�WR�JR�LQ�D�KLJKO\�VWUXFWXUHG
FRXUVH�OLNH�WKLV��<RX�ZLOO�KDYH�FODVV�RXWOLQHV�WKDW�\RX�VKRXOG�ZULWH�DQG�GUDZ�RQ�¬�0XFK�RI�ELRORJ\�LV�DERXW�GUDZLQJ��VR�W\SLQJ�MXVW�ZRQ·W�EH�XVHIXO�
1R�PDWWHU�KRZ�PHVV\�\RXU�KDQGZULWLQJ�RU�QRWHV�DUH����7$.(�127(6�%<�+$1'�¬�3RZHUSRLQWV�ZLOO�RQO\�EH�SRVWHG�ZKHQ�WKH�YLGHRV�EHFRPH
DYDLODEOH�DQG�ZLOO�EH�XVHIXO�IRU�UHYLHZ�SXUSRVHV�

6DNDL¬6LWH¬�\RX�ZLOO�QHHG�\RXU�RQ\HQ�WR�ORJ�RQ���7KLV�VLWH�ZLOO�KDYH�SRVWLQJV�IURP�P\�OHFWXUHV�VXFK�DV�RXWOLQHV��SRZHU�SRLQW�VOLGHV��DQG
VXSSOHPHQWDO�PDWHULDO�,�PHQWLRQ�LQ�OHFWXUH��,�ZLOO�DOVR�SRVW�DQQRXQFHPHQWV�VHQG�HPDLOV�UHJDUGLQJ�VWXGHQW�FRQFHUQV�RQ�WKLV�VLWH��,W�LV�\RXU
UHVSRQVLELOLW\�WR�FKHFN�LW�DQG�\RXU�81&�HPDLO�DFFRXQW�GDLO\�IRU�DQ\�FRXUVH�DQQRXQFHPHQWV�

*URXSV

6WXGHQWV�OHDUQ�PRUH�ZKHQ�WKH\�ZRUN�LQ�VPDOO�JURXSV�RI�SHHUV�WR�GLVFXVV�LVVXHV�DQG�VROYH�SUREOHPV�¬�:H�ZLOO�KDYH�WZR�NLQGV�RI�JURXSV
LQ�%,2/�����

7($0

<RX�ZLOO�EH�SDUW�RI�D�7($0��DSSUR[LPDWHO\����LQGLYLGXDOV��DVVLJQHG�WR�D�SHHU�LQVWUXFWRU�¬�:H�KRSH�WKDW�\RX�ZLOO�EH�DEOH�WR�DWWHQG�SHHU�LQVWUXFWLRQ
ZLWK�WKLV�JURXS�RI����RQ�D�ZHHNO\�EDVLV�¬�*HW�WR�NQRZ�RQH�DQRWKHU�DQG�\RXU�SHHU�LQVWUXFWRU�¬�<RXU�7HDP�DVVLJQPHQW�ZLOO�KDSSHQ�EHIRUH�$XJXVW���
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DQG�\RX
OO�EH�QRWLÀHG�YLD�6DNDL�¬�<RX�DUH�ZHOFRPH�WR�DWWHQG�DQ\�SHHU�LQVWUXFWLRQ�VHVVLRQ�GXULQJ�D�ZHHN��EXW�ZH�KRSH�WKDW�\RX�VSHQG�WLPH�ZLWK
\RXU�WHDP�WR�VXSSRUW�\RXU�OHDUQLQJ�DQG�WKHLUV�

60$//�*5283

/DWHU�LQ�$XJXVW��DIWHU�\RX
YH�JRWWHQ�WR�NQRZ�\RXU�WHDPPDWHV��,�ZLOO�DVVLJQ�\RX�WR�D�60$//�*5283�ZLWKLQ�\RXU�WHDP�¬�7KLV�ZLOO�EH�D�JURXS�RI
DSSUR[����LQGLYLGXDOV�¬�7KH�LGHD�LV�WKDW�\RXU�VPDOO�JURXS�ZLOO�EH�\RXU�VWXG\�EXGGLHV��\RXU�VRXQGLQJ�ERDUG��\RXU�VHDW�PDWHV�¬¬

7KH�JRDO�IRU�ERWK�WKH�7($06�DQG�60$//�*52836�LV�WR�HQFRXUDJH�FRPPXQLW\�EXLOGLQJ�ZLWKLQ�WKLV�ODUJH�FRXUVH�¬�:H�NQRZ�IURP�WKH�HGXFDWLRQ
OLWHUDWXUH�WKDW�FRPPXQLW\�ZLWKLQ�D�FODVVURRP�LV�PDMRU�FRQWULEXWRU�WR�VWXGHQWV
�VXFFHVV�¬�,W
V�HDV\�WR�GR�WKLV�ZKHQ�ZH�DUH�LQ�FODVV��DV�\RX�FDQ�HDVLO\
WXUQ�WR�\RXU�QHLJKERU�DQG�KDYH�D�FRQYHUVDWLRQ�¬�,Q�DQ�RQOLQH�FODVV��\RX�PD\�IHHO�LVRODWHG��ZKLFK�ZH�ZDQW�WR�DYRLG�DV�EHVW�ZH�FDQ�¬�%\�KDYLQJ�D
7($0�DQG�60$//�*5283�WR�WXUQ�WR��\RX�KDYH�D�VXSSRUW�V\VWHP�WR�QRW�RQO\�KHOS�\RX�QRW�IHHO�ORQHO\��EXW�VXSSRUW�\RXU�OHDUQLQJ��DQG�IRU�\RX�WR
VXSSRUW�WKHLUV��¬¬

,Q�VRPH�LQVWDQFHV��ZRUNLQJ�IDFH�WR�IDFH�ZLWK�RWKHU�SHRSOH�LV�YHU\�GLIÀFXOW�IRU�VRPH�OHDUQHUV��3OHDVH�VHQG�PH�DQ�HPDLO�LI�\RX�KDYH�HQRUPRXV
DQ[LHW\�DERXW�JURXS�ZRUN�VR�ZH�FDQ�GLVFXVV�DFFRPPRGDWLRQV�DQG�VWUDWHJLHV�

&ROODERUDWLQJ�ZLWK�RWKHUV�LV�DQ�LPSRUWDQW�VNLOO�LQ�DOO�SURIHVVLRQV��DQG�ZH�DUH�DYDLODEOH�WR�KHOS�\RX�WR�VROYH�LQWHUSHUVRQDO�SUREOHPV�WKDW�PD\�DULVH
ZLWKLQ�\RXU�JURXS��,I�\RX�DUH�H[SHULHQFLQJ�FRQÁLFW�ZLWK�\RXU�JURXS�PHPEHUV��\RX�PD\�GHFLGH�WR�LQYRNH�WKH�´7HUPLQDWRU�&ODXVH�µ�:KHQ�\RX�ZRUN
LQ�D�JURXS��LW�LV�SRVVLEOH�WKDW�VRPH�WHDP�PHPEHUV�ZLOO�FRQWULEXWH�PRUH�WKDQ�ZLOO�RWKHUV��2YHU�WLPH��WKLV�FDQ�EH�D�FULWLFDO�SUREOHP�LI�RQH�SHUVRQ
GHPRQVWUDWHV�D�ODFN�RI�FRPPLWPHQW�WR�WKH�WHDP��H�J���IDLOLQJ�WR�FRQWULEXWH�WR�JURXS�DVVLJQPHQWV���,Q�VXFK�DQ�LQVWDQFH��ZH�UHVHUYH�WKH�ULJKW�WR
´WHUPLQDWHµ�WKDW�PHPEHU�

7HUPLQDWLQJ�LQYROYHV�D�WZR�VWHS�SURFHVV��)LUVW��WKH�WHDP��LQ�FRQVXOWDWLRQ�ZLWK�'U��2WW��JLYHV�WKH�ZD\ZDUG�PHPEHU�D�ZDUQLQJ�WKDW�LQFOXGHV�WKH
ZD\ZDUG�WHDPPDWH�QHJRWLDWLQJ�ZLWK�WKH�HQWLUH�WHDP�DERXW�KRZ�WKH\�DUH�JRLQJ�WR�EH�D�EHWWHU�WHDPPDWH��6HFRQG��LI�WKH�PHPEHU�FRQWLQXHV�WR
EHKDYH�LQDSSURSULDWHO\��WKH\�ZLOO�EH�WHUPLQDWHG�IURP�WKH�JURXS��$VVLJQPHQWV�¬IURP�WKH�SRLQW�RI�WHUPLQDWLRQ�WR�WKH�HQG�RI�WKH�VHPHVWHU�ZLOO�EH
FRPSOHWHG�DV�DQ�LQGLYLGXDO��%DG�WHDP�PHPEHUV�W\SLFDOO\�VKRZ�WKHLU�WHQGHQFLHV�HDUO\��VR�OHW�D�SUREOHPDWLF�JURXS�PHPEHU�NQRZ�WKHLU�EHKDYLRU�LV
QRW�DFFHSWDEOH�HDUO\�

&RXUVH�*RDOV

���7KLV�FRXUVH�VKRXOG�SUHSDUH�\RX�WR�VXFFHHG�LQ�IXWXUH�VFLHQFH�FRXUVHV��<RX�VKRXOG�OHDUQ�KRZ�WR�EH�DQ�DFWLYH�OHDUQHU�DQG�\RX�VKRXOG
OHDUQ�KRZ�WR�DFWLYHO\�VWXG\��(GXFDWLRQDO�UHVHDUFK�KDV�VKRZQ�WKDW�VWXGHQWV�LQ�WKLV�FRXUVH�ZKR�GR�UHDGLQJ��KRPHZRUNV�EHIRUH�FODVV��DFWLYHO\
SDUWLFLSDWH�LQ�FODVV��DQG�UHYLHZ�QRWHV�UHJXODUO\�FDQ�DQG�ZLOO�VXFFHHG��)HHOLQJ�XQGHUSUHSDUHG�EHFDXVH�RI�\RXU�EDFNJURXQG"�7KH�FRXUVH�LV
GHVLJQHG�WR�HTXDOL]H�\RXU�UHDGLQHVV�EHIRUH�FODVV³ZKLOH�\RX�PD\�WDNH�VHYHUDO�KRXUV�UHDGLQJ�DQG�SUHSDULQJ��DQRWKHU�VWXGHQW�PD\�QHHG�OHVV�WLPH�
<HW�ZKHQ�\RX�JHW�WR�FODVV��\RXU�HIIRUW�ZLOO�SD\�RII�DV�ZH�SUDFWLFH�WKHVH�FRQFHSWV�WRJHWKHU�DQG�\RX�JDLQ�FRQÀGHQFH�LQ�\RXU�DELOLW\��+RZ�GR�\RX
NQRZ�\RX�DUH�OHDUQLQJ"�:KHQ�\RX�PDNH�PLVWDNHV��\RX�LGHQWLI\�ZKDW�\RX�GRQ·W�NQRZ��0DNLQJ�PLVWDNHV�LV�.(<�WR�OHDUQLQJ��,W�PDNHV�PRUH
VHQVH�WR�PDNH�PLVWDNHV�RQ�KRPHZRUNV�DQG�LQ�FODVV�DFWLYLWLHV¬ZKHQ�WKH�VWDNHV�DUH�YHU\�ORZ��UDWKHU�WKDQ�RQ�DQ�H[DP��ULJKW"¬

$QG�ZKDW�LI�\RX�GRQ·W�SODQ�WR�WDNH�DQ\�PRUH�VFLHQFH�FODVVHV"�$FWLYH�OHDUQLQJ�DQG�VWXG\LQJ�DUH
VNLOOV�QHHGHG�IRU�DQ\�GLVFLSOLQH��<RX�FDQ�DFKLHYH�WKHVH�JRDOV�WKURXJK�SUDFWLFH��0RVW�VWXGHQWV
HQWHU�FROOHJH�YHU\�VNLOOHG�DW�UHPHPEHULQJ�DQG�XQGHUVWDQGLQJ��5HJXUJLWDWLQJ�PHPRUL]HG
LQIRUPDWLRQ���7UXH�OHDUQLQJ�ZLOO�WDNH�SODFH¬ZKHQ�\RX�DUH�FKDOOHQJHG�WR�DSSO\��DQDO\]H��HYDOXDWH�
DQG�V\QWKHVL]H��,�ZLOO�FKDOOHQJH�\RX�WR�GR�WKLV��<RX�PLJKW�ÀQG�WKLV�GLIÀFXOW�DQG�XQFRPIRUWDEOH��EXW
\RX�ZLOO�EH�OHDUQLQJ�

���7KLV�FRXUVH�VKRXOG�SURYLGH�\RX�ZLWK�WKH�FRQFHSWV�DQG�VNLOOV�WKDW�PDNH�XS�WKH�VFLHQWLÀF
ÀHOG�RI�ELRORJ\��)RU�WKRVH�RI�\RX�FRQWLQXLQJ�LQ�ELRORJ\��WKLV�LV�MXVW�WKH�WLS�RI�WKH�LFHEHUJ��)RU
RWKHUV��WKLV�PLJKW�EH�\RXU�RQH�DQG�RQO\�ELRORJ\�FRXUVH��2XU�JRDO�ZLOO�EH�WR�WRXFK�XSRQ�PDQ\
WRSLFV��ÀQGLQJ�FRPPRQ�WKHPHV�LQ�WKH�FKDSWHUV�ZH�FRYHU��7KRURXJKO\�OHDUQLQJ�WKH�SULQFLSOHV�LV
DERXW�PDNLQJ�FRQQHFWLRQV�EHWZHHQ�PDWHULDO�OHDUQHG�DW�WKH�EHJLQQLQJ��PLGGOH��DQG�HQG�RI�WKH
VHPHVWHU��3UDFWLFH�LV�NH\�WR�EXLOGLQJ�D�IRXQGDWLRQ�RI�NQRZOHGJH��DQG�WKDW�LV�ZK\�\RX�GR�*XLGHG
5HDGLQJ�QRWHV��0DVWHULQJ�%LRORJ\��LQ�FODVV�DFWLYLWLHV��TXL]]HV��6,��HWF���

6SHFLÀFDOO\��E\�WKH�HQG�RI�WKH�VHPHVWHU�\RX�VKRXOG�EH�DEOH�WR�

,GHQWLI\�H[DPSOHV�DQG�QDPH�),9(�FRUH�WKHPHV�RI�ELRORJ\
(YDOXDWH�D�VFLHQWLÀF�VWXG\�DQG�GHWHUPLQH�LI�LWV�GHVLJQ�LV�VRXQG�VR�DV�WR�HYDOXDWH�VFLHQFH�DURXQG�YDFFLQHV��SVHXGRVFLHQFH��HWF�
0DNH�FRQFOXVLRQV�IURP�GDWD�DQG�GUDZ�JUDSKV�DQG�PRGHOV�IURP�GDWD�LQIRUPDWLRQ�JLYHQ�WR�\RX�
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'HVFULEH�WKH�QHZ�SURSHUWLHV�WKDW�HPHUJH�DW�HDFK�OHYHO�RI�KLHUDUFK\�RI�OLIH��IURP�VPDOO�RUJDQLF�PROHFXOHV�WKURXJK�HFRV\VWHPV�DQG�VRPH�ZD\V
WKHVH�V\VWHPV�DUH�NHSW�LQ�EDODQFH�
([SODLQ�ZKDW�´IRRGµ�LV�DQG�FRPSDUH�DQG�FRQWUDVW�DQLPDOV�DQG�SODQWV�LQ�KRZ�WKH\�REWDLQ�DQG�WUDQVIRUP�WKH�PDWWHU�DQG�HQHUJ\�
'HVFULEH�WKH�ÁRZ�RI�LQIRUPDWLRQ�LQ�YDULRXV�VLJQDOLQJ�SDWKZD\V�DQG�LQ�WKH�ÁRZ�IURP�'1$�WR�SURWHLQV�
([SODLQ�KRZ�OLIH�RQ�HDUWK�HYROYHG�DQG�KRZ�DGDSWDWLRQV�UHODWH�WR�VXUYLYDO��UHSURGXFWLRQ��DQG�LQWUD��DQG�LQWHU�VSHFLÀF�LQWHUDFWLRQV�
'HWDLO�H[DPSOHV�RI�DGDSWDWLRQV�LQ�WKH�DQLPDO�ERG\�LQ�ZKLFK�´VWUXFWXUH�ÀWV�IXQFWLRQµ�DW�WKH�FHOOXODU�DQG�ZKROH�ERG\�OHYHO

���7KLV�FRXUVH�VKRXOG�H[FLWH�\RX�DERXW�ELRORJ\��7KURXJKRXW�WKH�VHPHVWHU�,�KRSH�\RX�ZLOO�DVN�\RXUVHOI�DQG�PH��ZK\�LV�WKLV
UHOHYDQW�WR�PH"�6RPH�OHVVRQV�ZLOO�EH�PRUH�REYLRXV�DV�WKH\�UHODWH�WR�KHDOWK�DQG�PHGLFLQH��,�KRSH�WKDW�WKH�ELRORJ\�WKDW�ZH
OHDUQ�WKLV�VHPHVWHU�ZLOO�FDXVH�\RX�WR�DVN�PRUH�TXHVWLRQV��<RX�PLJKW�HYHQ�OHDYH�ZLWK�PRUH�TXHVWLRQV�WKDQ�DQVZHUV�¬�7KHUH
PD\�EH�WLPHV�ZKHUH�,�GRQ
W�NQRZ�WKH�DQVZHU��DV�ELRORJ\�LV�D�UDSLGO\�HYROYLQJ�ÀHOG�DQG�ZH�DV�ELRORJLVWV�DUH�OHDUQLQJ�PRUH
DQG�PRUH�HYHU\�GD\�¬¬,·OO�FRQWLQXDOO\�HQFRXUDJH�\RX�WR�UHDG�DERXW�ELRORJLFDO�LVVXHV�DQG�DGYDQFHV�LQ�WKH�SRSXODU�PHGLD�¬

6KDUH�ZKDW�\RX�OHDUQ�ZLWK�PH¬E\�SRVWLQJ�LQ�WKH�3LD]]D��%LRORJ\�LQ�WKH�1HZV��IROGHU�¬�5HJDUGOHVV�RI�\RXU�IXWXUH�SODQV��P\�JRDO�LV�IRU�\RX�EHFRPH
H[FLWHG�DERXW�ELRORJ\�DQG�HPSRZHU�\RXUVHOI�WR�OHDUQ�PRUH����WKLV�ZLOO�QRW�RQO\�KHOS�\RX�EHFRPH�D�¬EHWWHU�LQIRUPHG�LQGLYLGXDO��EXW�ZLOO�PDNH�PH�D
KDSS\�SURIHVVRU�¬¬

+RZ�ZLOO�\RX�7+5,9(�WKLV�VHPHVWHU"

,�EHOLHYH�VWXGHQWV�WKULYH�ZKHQ�WKH\�

7DNH�IXOO�DGYDQWDJH�RI�WKH�EUHDGWK�DQG�GHSWK�RI�RXU�FXUULFXOXP
6HW�DFDGHPLF�DQG�SHUVRQDO�JRDOV
7DNH�UHVSRQVLELOLW\�IRU�WKHLU�HGXFDWLRQ��FKRLFHV��	�GHFLVLRQV

+RZ�VXFFHVVIXO�VWXGHQWV�KDYH�GRQH�ZHOO�LQ�WKLV�FRXUVH��7KH\«

���DOZD\V�UHDG�WKH�WH[WERRN�IRU�HDFK�FRUUHVSRQGLQJ�KRPHZRUN�ZKLOH�DQVZHULQJ�*XLGHG�5HDGLQJ�4XHVWLRQV��*54V���7KH\�SD\�DWWHQWLRQ�WR�ZKDW
WKH\�DUH�UHDGLQJ�DQG�UHÁHFW�RQ�ZKDW�WKH\�DUH�XQVXUH�DERXW��7KH\�GR�127�VSHQG�WLPH�PDNLQJ�WKHLU�RZQ�H[WHQVLYH�RXWOLQHV��WKH\�XVH�WKH
*54V�RQO\�

���FRPSOHWH�WKHLU�0DVWHULQJ�%LRORJ\�KRPHZRUN�DVVLJQPHQWV�ZLWK�SOHQW\�RI�WLPH�WR�PDNH�PLVWDNHV�DQG�WKLQN�WKURXJK�WKH�TXHVWLRQV��7KH\�DUH�QRW
WRR�IRFXVHG�RQ�WKH�JUDGH�WKH\�JHW�RQ�KRPHZRUNV�EHFDXVH�WKH\�YDOXH�WKH�KRPHZRUNV�DQG�YLGHRV�DV�D�OHDUQLQJ�WRRO��UHPHPEHU��PDNLQJ
PLVWDNHV�LV�KRZ�ZH�OHDUQ��

���FRPSOHWH�HDFK�FODVV�VHVVLRQ�RQ�WLPH�¬�7KH\�VWD\�HQJDJHG�E\�KDQG�ZULWLQJ�QRWHV�DQG�DWWHPSW�HDFK�/HDUQLQJ�&DWDO\WLFV�TXHVWLRQ�DV�LW�FRPHV
XS�ZLWKRXW�ORRNLQJ�DW�QRWHV�

���DWWHQG�SHHU�LQVWUXFWLRQ�VHVVLRQV�DQG�LQWHUDFW�ZLWK�RWKHU�VWXGHQWV��WKH\�HQFRXUDJH�WKHLU�FODVVPDWHV�WR�SDUWLFLSDWH�DQG�OHDUQ
���DUH�EUDYH�DQG�YXOQHUDEOH��:KDW�GR�,�PHDQ"�7KH\�DUH�ZLOOLQJ�WR�PDNH�PLVWDNHV��WDNH�FKDQFHV�GUDZLQJ�D�PRGHO�ZURQJ��DUH�ZLOOLQJ�WR�DWWHPSW
TXHVWLRQV�E\�WKHPVHOYHV�EHIRUH�FKHFNLQJ�LQ�ZLWK�D�SHHU��DUH�ZLOOLQJ�WR�WDON�WR�D�FODVVPDWH�WKH\�GRQ·W�NQRZ�

���UHYLHZ�DIWHU�HDFK�FODVV�IRU�DERXW�������PLQXWHV�WR�UHÁHFW�RQ�ZKDW�ZDV�OHDUQHG�DQG�ZKDW�WKH\�VWLOO�KDYH�TXHVWLRQV�DERXW�
���VWXG\�EHIRUH�HDFK�0DVWHULQJ�%LRORJ\�TXL]�DQG�SUDFWLFH�H[DP��VR�DV�WR�SUHSDUH�IRU�WKHP�OLNH�D�UHDO�H[DP�
���UHYLHZ��RQ�WKHLU�RZQ��HYHU\�TXHVWLRQ�IURP�0DVWHULQJ�+:��*54V��4XL]]HV��/HDUQLQJ�&DWDO\WLFV��FODVV��HWF��WR�VHH�LI�WKH\�FRXOG�7($&+�LW�WR
VRPHRQH�HOVH��6XFFHVVIXO�VWXGHQWV�GRQ·W�MXVW�VLPSO\�JHW�WKH�ULJKW�DQVZHU�DQG�PRYH�RQ��WKH\�DUH�DEOH�WR�H[SODLQ�KRZ�VRPHRQH�DUULYHV�DW�WKLV
DQVZHU�

���UHJXODUO\�DWWHQG�'U��2WW
V�ZHHNO\�UHYLHZ�VHVVLRQV�VR�WKDW¬WKH\�FDQ�ZRUN�SUDFWLFH�SUREOHPV�DQG�FODULI\�TXHVWLRQV�WKH\�KDYH�¬
����PHHW�ZLWK�\RXU�VPDOO�JURXS���WHDP�UHJXODUO\��ZHHNO\��¬�8VH�WKHVH�LQGLYLGXDOV�DV�D�VWXG\�JURXS�WR�KHOS�VXSSRUW�\RXU�OHDUQLQJ�DQG�IRU�\RX�WR

VXSSRUW�WKHLUV�¬¬
����KDYH�D�V\VWHP�IRU�SODQQLQJ�DQG�NHHSLQJ�WUDFN�RI�DOO�GHDGOLQHV�
����DUH�DEOH�WR�VWDWH�ZKDW�UHVRXUFHV�DUH�DYDLODEOH�DQG�ZKHUH�WR�ÀQG�WKHP�

.QRZ�<RXU�5HVRXUFHV�¬$VVLJQPHQWV�VFKHGXOH�DUH�RQ�WKH�IROORZLQJ�SDJHV��$OO�KRXUV�DQG�=RRP�OLQNV¬IRU�RIÀFH�KRXUV��6�,���PHQWRULQJ��WXWRULQJ
HWF��ZLOO�EH�SRVWHG�RQ�WKH�IURQW�SDJH�RI�6DNDL��&KDQJHV�ZLOO�EH�VHQW�RXW�YLD�DQQRXQFHPHQWV��$OO�PDWHULDOV�\RX�QHHG��*54V��RXWOLQHV��SRZHUSRLQWV�
ROG�H[DPV��DUH�IRXQG�WKURXJK�WKH�/HVVRQV�WDE�RQ�6DNDL��DQG�DYDLODEOH�LQ�WKH�6DNDL�UHVRXUFHV�IROGHU��

,�:DQW�WR�+HOS�<RX��5HDFK�PH�WKURXJK�RIÀFH�KRXUV�RU�E\�HPDLO��,�DP�D�UHDOO\�QLFH�SHUVRQ«QRERG\�WR�EH�VFDUHG�RI���5HDFK�RXW�WR�PH�DIWHU�WKH
ÀUVW�H[DP�LI�\RX�GLG�QRW�GR�ZHOO��:KDW�VXJJHVWLRQV�FDQ�,�KDYH�IRU�\RX�LI�\RX�ZDLW�XQWLO�\RX�GLG�SRRUO\�RQ�DOO�WKUHH�H[DPV"

+RZ�WR�SUHSDUH�IRU�DQ�H[DP"�8VH�WKH�OHDUQLQJ�REMHFWLYHV�WR�JXLGH�\RXU�VWXG\LQJ����WKH�OHDUQLQJ�REMHFWLYHV�ZLOO�EH�WKH�FULWHULD�LQ�ZKLFK�,�ZLOO
DVVHVV�\RXU�OHDUQLQJ�¬�:KHQ�,�ZULWH�DQ�H[DP�TXHVWLRQ��,�VSHFLÀFDOO\�OLQN�LW�WR�D�OHDUQLQJ�REMHFWLYH����XVH�WKHVH�DV�D�UHVRXUFH�¬¬,Q�DGGLWLRQ��XVH
*54V��FODVV�RXWOLQHV��/HDUQLQJ�&DWDO\WLFV�TXHVWLRQV��3RZHU�3RLQW�VOLGHV��%H�DEOH�WR�H[SODLQ��GUDZ��FRPSDUH�HWF���6HH�IROORZLQJ�SDJH�ZLWK�LGHDV
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DERXW�KRZ�\RX�GHPRQVWUDWH�\RX�NQRZ�VRPHWKLQJ���5($',1*�LV�127�VWXG\LQJ��6WXG\LQJ�LQYROYHV�EODQN�SDSHU��H[SODQDWLRQV��GUDZLQJV��HWF��'RQ·W
IRUJHW�WKH�LPSRUWDQFH�RI�VOHHS�EHIRUH�DQ�H[DP�

8SKROG�WKH�KRQRU�FRGH��$FDGHPLF�LQWHJULW\�LV�DW�WKH�KHDUW�RI�&DUROLQD�DQG�ZH�DOO�DUH�UHVSRQVLEOH�IRU�XSKROGLQJ�WKH�LGHDOV�RI�KRQRU�DQG�LQWHJULW\�
7KH�VWXGHQW�OHG�+RQRU�6\VWHP�LV�UHVSRQVLEOH�IRU�DGMXGLFDWLQJ�DQ\�VXVSHFWHG�YLRODWLRQV�RI�WKH�+RQRU�&RGH�DQG�DOO�VXVSHFWHG�LQVWDQFHV�RI
DFDGHPLF�GLVKRQHVW\�ZLOO�EH�UHSRUWHG�WR�WKH�KRQRU�V\VWHP�

'LYHUVLW\�LV�9DOXHG��7KH�'HSDUWPHQW�RI�%LRORJ\�YDOXHV�WKH�SHUVSHFWLYHV�RI�LQGLYLGXDOV�IURP�DOO�EDFNJURXQGV�UHÁHFWLQJ�WKH�GLYHUVLW\
RI�RXU�VWXGHQWV��:H�EURDGO\�GHÀQH�GLYHUVLW\�WR�LQFOXGH�UDFH��JHQGHU�LGHQWLW\��QDWLRQDO�RULJLQ��HWKQLFLW\��UHOLJLRQ��VRFLDO�FODVV��DJH�
VH[XDO�RULHQWDWLRQ��SROLWLFDO�EDFNJURXQG��DQG�SK\VLFDO�DQG�OHDUQLQJ�DELOLW\��:H�VWULYH�WR�PDNH�WKLV�FODVVURRP�DQG�WKLV�GHSDUWPHQW�DQ
LQFOXVLYH�VSDFH�IRU�DOO�VWXGHQWV�

$SSURDFK�WR�&ODVV�0HHWLQJV

%HIRUH�HDFK�OHVVRQ�

'RZQORDG�*XLGHG�5HDGLQJ�4XHVWLRQV��*54V��¬�3ULQWLQJ�LV�RSWLRQDO��EXW�UHFRPPHQGHG�
&RPSOHWH�UHDGLQJV�DQG�TXHVWLRQV�OLVWHG�LQ�WKH�*54�ÀOH�
8SORDG�\RXU�FRPSOHWHG�*54�ÀOH�WR�*UDGH6FRSH��6XEPLW�E\�������30�RQ�WKH�GD\�EHIRUH�FODVV����6XQGD\�DQG�7XHVGD\��¬�6XEPLW�\RXU�ÀOH�DV
HLWKHU�D�:25'�GRFXPHQW��3')��RU�-3(*��GR�QRW�VXEPLW�DQ�$SSOH�3DJHV�ÀOH�¬�3OHDVH�DFFHVV�*UDGH6FRSH�YLD�6DNDL�¬¬
&RPSOHWH�DVVLJQPHQWV�LQ�0DVWHULQJ%LRORJ\��GXH�E\�������30�RQ�WKH�GD\�EHIRUH�FODVV����6XQGD\�DQG�7XHVGD\��
&KHFN�3LD]]D�WR�VWD\�XS�WR�GDWH�RQ�FXUUHQW�GLVFXVVLRQV�DERXW�WKH�FODVV
&KHFN�6DNDL�DQQRXQFHPHQWV�DQG�\RXU�81&�HPDLO�IUHTXHQWO\��DW�OHDVW�RQFH�SHU�GD\��WR�VWD\�XS�WR�GDWH�RQ�FODVV�FRPPXQLFDWLRQ�

'XULQJ�WKH�OHVVRQ�

%H�SUHSDUHG�WR�DFFHVV�\RXU�FRPSOHWHG�*54V�GRFXPHQW�
'RZQORDG�D�EODQN�&ODVV�2XWOLQH�¬�:H�UHFRPPHQG¬\RX�XVH�WKLV�WR�WDNH�QRWHV�¬�3ULQWLQJ�WKH�GRFXPHQW�LV�UHFRPPHQGHG�VR�WKDW�\RX�FDQ�GUDZ
GLDJUDPV�ZKHQ�DVNHG�¬�3UHSDUHG�WR�WDNH�PHVV\�QRWHV����\RX�FDQ�UH�ZULWH�\RXU�QRWHV�DIWHU�FODVV�¬�<RXU�QRWHV�VKRXOG�EH�PHVV\�EHFDXVH�\RX
ZLOO�PDNH�PLVWDNHV�DQG�WKDW
V�RN�
:DWFK�WKH�/HVVRQ�9LGHRV�LQ�RUGHU�¬�7KH\�DUH�DYDLODEOH�LQ�WKH�5HVRXUFHV�)ROGHU�
/RJ�LQ�WR�/HDUQLQJ�&DWDO\WLFV�DQG�RSHQ�XS�WKH�GD\
V�VHVVLRQ�¬�%H�SUHSDUHG�WR�DQVZHU�DOO�WKH�TXHVWLRQV�SRVHG�WR�\RX�ZLWKRXW�ORRNLQJ�DW�\RXU
QRWHV�¬¬
.HHS�D�UXQQLQJ�OLVW�RI�TXHVWLRQV�\RX�KDYH�DERXW�WKH�FXUUHQW�WRSLF��WKHVH�DUH�D�VWXG\�JXLGH�

$IWHU�&ODVV

5HYLHZ�OHFWXUH�VOLGHV��DYDLODEOH�ZKHQ�OHVVRQ�YLGHRV�DUH�SRVWHG��DQG�\RXU�PDVWHU\�RI�HDFK�OHDUQLQJ�REMHFWLYH
5HYLHZ�FRXUVH�VFKHGXOH�IRU�DSSURDFKLQJ�GXH�GDWHV
5HYLHZ��SRVW��DQG�RU�UHVSRQG�WR�TXHVWLRQV�LQ�3LD]]D
$WWHQG�D�UHYLHZ�VHVVLRQ�ZLWK�

3HHU�,QVWUXFWRUV��YLD�6DNDL�6LJQ�8S�
/HDUQLQJ�&HQWHU

%LR&HOO
3HHU�7XWRULQJ
$FDGHPLF�&RDFKLQJ

0HHW�ZLWK�\RXU�7($0�RU�60$//�*5283�DQG�GLVFXVV�WRSLFV�WKDW�\RX�DUH�QRW�FOHDU�DERXW
6FKHGXOH�2IÀFH�+RXUV�ZLWK�'U��2WW�ZKHQ�QHHGHG��YLD�6DNDL
V�6LJQ�XS�WRRO�
$WWHQG�OLYH�VHVVLRQV�ZLWK�\RXU�LQVWUXFWRU��)ULGD\V��7LPH�7%'��RU�ZDWFK�UHFRUGLQJ�RI�WKH�VHVVLRQ�¬¬
&OHDQ�XS�\RXU�OHFWXUH�QRWHV�DQG�LGHQWLI\�DUHDV�RI�XQFHUWDLQW\� ¬WKHVH�DUH�TXHVWLRQV�\RX�FDQ�DVN�

%H�$FWLYH�LQ�\RXU�6WXG\LQJ

:RUGV�WR�LPSOHPHQW�ZKHQ�\RX�VWXG\�¬

:KHQ�VWXG\LQJ��WU\�GUDZLQJ��FRQWUDVWLQJ��DUUDQJLQJ��HWF�
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¬

&RXUVH�6FKHGXOH

&RXUVH�6FKHGXOH�	�7RSLFV�IRU�'LVFXVVLRQ
)RU�HDFK�OHVVRQ��\RX�KDYH�D�´*XLGHG�5HDGLQJ�$VVLJQPHQW��*54�µ�IRXQG�RQ�6DNDL�ZLWK�WKH�VDPH�WLWOH�WKDW�\RX¬VKRXOG�GR�EHIRUH�GRLQJ�0DVWHULQJ
+RPHZRUN���*54V�ZLOO�JLYH�\RX�WKH�VSHFLÀF�SDJHV�WR�UHDG�IURP�WKH�WH[W��HWF��¬�7KH�*54V�DUH�GXH�LQ�*UDGH6FRSH�E\�������30�WKH�QLJKW�EHIRUH
HDFK�FODVV�

7KH�LGHD�LV�WKDW�0DVWHULQJ�ZLOO�UHLQIRUFH�ZKDW�\RX�KDYH�LQGHSHQGHQWO\�OHDUQHG�IURP�WKH�UHDGLQJ��,I�\RX�VLPSO\�KXQW�DQG¬SHFN�WKURXJK�WKH�WH[W�WR
ÀQG�WKH�DQVZHUV�ZLWKRXW�GRLQJ�WKH�UHDGLQJ��\RX�DUH�PLVVLQJ�D�ODUJH�FKXQN�RI�LQIRUPDWLRQ�,�H[SHFW�\RX�WR�EH�IDPLOLDU�ZLWK��<RX�DUH�XOWLPDWHO\
UHVSRQVLEOH�IRU�LQIRUPDWLRQ�LQ�*54V�DV�LI�WKHVH�KDYH�WKH�OHFWXUH�FRQWHQW��1RW¬GRLQJ�WKHVH� �PLVVLQJ�DW�OHDVW�D�WKLUG�RU�RQH�KDOI�RI�WKH�FRXUVH
FRQWHQW�

'XH�GDWHV�DUH�VXEMHFW�WR�FKDQJH��VXFK�DV�LI�WHFKQRORJ\�IDLOV�XV��EXW�H[DP�GDWHV�ZLOO�QRW�FKDQJH�XQOHVV�WKH�8QLYHUVLW\�LV�FORVHG�¬/DWH�KRPHZRUN
DVVLJQPHQWV� ����¬�,�UHFRPPHQG�WXUQLQJ�LQ�0DVWHULQJ�$1'�*54V�������PLQXWHV�EHIRUH�WKH�SRVWHG�GHDGOLQH�WR�DFFRXQW�IRU�SRVVLEOH�XSORDGLQJ
DQG�:L)L�LVVXHV�

81,7����%,2&+(0,675<�	�&(//�%,2/2*<
/HDUQLQJ�2EMHFWLYHV�

:KDW�PDNHV�VFLHQFH��VFLHQFH"
+RZ�DUH�WKH�PDFURPROHFXOHV�RI�OLIH��PDWWHU��SXW�WRJHWKHU��XWLOL]HG��DQG�EURNHQ�GRZQ�LQ�D�FHOO"
+RZ�LV�HQHUJ\�WUDQVIRUPHG�LQ�WKH�SURFHVV"

'DWH /HVVRQ�$VVLJQPHQW /HVVRQ�2EMHFWLYHV
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'XH�������30�RQ�WKH�QLJKW�EHIRUH
FODVV���XQOHVV�RWKHUZLVH�QRWHG
'R�*54V�ILUVW��UHDGLQJV�OLVWHG�LQ
*54��DQG�WKHQ�GR�0DVWHULQJ���$OO�*54V
WXUQHG�LQ�YLD�*UDGHVFRSH����,I�WKHUH�LV�D
TXL]��FRPSOHWH�WKH�TXL]�%()25(�WKH
*54V�

0RQ�
$XJ����

/HVVRQ��

5HJLVWHU�IRU�0DVWHULQJ�ZLWK�\RXU�81&
HPDLO�DFFRXQW
3ULQW�UHDG�V\OODEXV�DQG�VFKHGXOH
)DPLOLDUL]H�\RXUVHOI�ZLWK�WKH�/HVVRQV
WDEV�LQ�6DNDL

5HIOHFW�RQ�LGHDV�DERXW�ZKDW�PDNHV�D�FODVV�LQFOXVLYH�IRU�DOO�OHDUQHUV�
5HIOHFW�RQ�WKH�NLQGV�RI�FRQFHSWV�\RX�ZLOO�OHDUQ�LQ�FODVV�E\�FRPSOHWLQJ�WKH
SUH�WHVW�
'HVFULEH�WKH�H[SHFWDWLRQV�IRU�EHLQJ�SUHSDUHG�IRU�RXU�IXWXUH�FODVVHV

:HG�
$XJ����

/HVVRQ��
*54V��ILUVW�DQG�WKHQ�0DVWHULQJ�DVVLJQPHQWV
ERWK�E\�WKH�QDPHV�

���,QWURGXFWLRQ�WR�0DVWHULQJ
���([SORULQJ�/LIH�DQG�WKH�3URFHVV�RI
6FLHQFH

%H�VXUH�WR�GRZQORDG�DQG�ILOO�RXW�WKH�FODVV
RXWOLQHV�ZKLOH�ZDWFKLQJ�FODVV�YLGHRV�

'LVWLQJXLVK�VFLHQFH�IURP�XQMXVWLILHG�FODLPV�DQG�H[SODLQ�KRZ�VFLHQFH�LV
LWHUDWLYH�
'HVFULEH�HOHPHQWV�RI�UHVHDUFK�GHVLJQ�DQG�KRZ�WKH\�LPSDFW�VFLHQWLILF
ILQGLQJV�FRQFOXVLRQV��H�J��LGHQWLI\�VWUHQJWKV�DQG�ZHDNQHVVHV�LQ�UHVHDUFK
UHODWHG�WR�ELDV��VDPSOH�VL]H��UDQGRPL]DWLRQ��H[SHULPHQWDO�FRQWURO�
,QWHUSUHW�GDWD�DQG�FKRRVH�EHVW�ZD\�WR�FRPPXQLFDWH�GDWD�LQ�JUDSKV�
)RUPXODWH�D�WHVWDEOH�K\SRWKHVLV�DQG�GHVLJQ�D�FRQWUROOHG�H[SHULPHQW�DQG
H[SODLQ�WKH�QHFHVVLW\�RI�UHSOLFDWHV�

)UL�
$XJXVW���

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��7LPH
7%'�
6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW������
30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV�
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ�
$XJ����

/HVVRQ��
*54V�ILUVW�WKHQ�DQG�0DVWHULQJ�DVVLJQPHQW�

0DFURPROHFXOHV��6WUXFWXUH�DQG�)XQFWLRQ

/HDUQLQJ�&DWDO\WLFV�6HVVLRQ�,'����������

1DPH�DQG�H[SODLQ�WKH�ILYH�PDMRU�WKHPHV�RI�ELRORJ\��
&ODVVLI\�SRO\VDFFKDULGHV�EDVHG�RQ�WKHLU�VWUXFWXUH�IXQFWLRQ�LQ�SODQWV�DQG
DQLPDOV�DQG�GHVFULEH�KRZ�PRQRPHUV�MRLQ�WR�IRUP�WKHP�
'HILQH�OLSLGV�DQG�H[SODLQ�WKHLU�IXQFWLRQV�DQG�SURSHUWLHV�LQ�SRODU�RU�QRQ�
SRODU�VROYHQWV�
'UDZ�SURWHLQ�VWUXFWXUH�DQG�GHSLFW�WKH�FRQVHTXHQFH�RI�PXWDWLRQV�RQ�QRUPDO
VWUXFWXUH�DQG�IXQFWLRQ�
([SODLQ�WKH�PROHFXODU�IRUFHV�WKDW�KROG�SURWHLQ�VWUXFWXUH�WRJHWKHU�DQG�KRZ
WKH\�FDQ�EH�GLVUXSWHG�
,GHQWLI\�KRZ�WKH�KXPDQ�ERG\�XVHV�PDFURPROHFXOHV�IURP�IRRG�

:HG�
$XJ����

5HVHDUFK�&RQVHQW�3DUWLFLSDWLRQ�)RUP��RQ
*UDGHVFRSH�
/HVVRQ��
*54V�DQG�0DVWHULQJ�

$�7RXU�RI�WKH�&HOO

/HDUQLQJ�&DWDO\WLFV�6HVVLRQ�,'���������
>'8(�$8*867���7+�$7�������30@

3UHGLFW�VWUXFWXUHV�RI�WKH�SURNDU\RWLF�FHOO�WKDW�ZRXOG�EH�DQWLELRWLF�WDUJHWV�
'HVFULEH�KRZ�D�SURWHLQ�LV�V\QWKHVL]HG�DQG�H[SRUWHG�IURP�D�FHOO�KRZ�GLVHDVH
FDQ�EH�FDXVHG�ZKHQ�WKLV�SURFHVV�JRHV�DZU\���
([SODLQ�KRZ�LQVXOLQ�SURGXFLQJ�FHOOV�DUH�OLNH�G\VIXQFWLRQDO�IDFWRULHV�ZKHQ�D
SHUVRQ�LV�GLDEHWLF��W\SH���RU�W\SH����

)UL��$XJ� /,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��7LPH
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�� 7%'�
6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW������
30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV�
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ�
$XJ����

&ODVVHV�FDQFHOOHG

:HG�
$XJ����

4XL]����RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]�EHIRUH
OHVVRQ���

1RWH��4XL]]HV�RQO\�SRVW�DERXW���GD\V
EHIRUH�WKH\�DUH�GXH�

/HVVRQ��
*54V�DQG�0DVWHULQJ�

6WUXFWXUH�DQG�)XQFWLRQ�RI�0HPEUDQHV

>'8(�$8*867���7+�$7�������30@

,QWHUSUHW�H[SHULPHQWV�DERXW�SURWHLQ�SURGXFWLRQ�DQG�PDNH�FRQFOXVLRQV�DERXW
ZK\�SURWHLQ�SURGXFWLRQ�LV�LPSDLUHG�LQ�F\VWLF�ILEURVLV�
&DWHJRUL]H�PROHFXOHV�WKDW�FURVV�PHPEUDQHV�IUHHO\�DQG�WKRVH�WKDW�GR�QRW�DQG
WKH�FRQVHTXHQFH�RI�V\QWKHWLF�PROHFXOHV�FURVVLQJ�FHOO�PHPEUDQHV�IUHHO\�
'LVFULPLQDWH�EHWZHHQ�SDVVLYH�WUDQVSRUW��DFWLYH�WUDQVSRUW��DQG�EXON�WUDQVSRUW
RI�PROHFXOHV�DFURVV�D�PHPEUDQH�

)UL��$XJ�
��

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW�7LPH
7%'
VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
�����SP

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV�

6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ�
$XJ����

5HIOHFWLRQV�RQ�/HDUQLQJ�6XUYH\��RQ
*UDGHVFRSH�
/HVVRQ��
*54V�DQG�0DVWHULQJ�

&HOO�6LJQDOLQJ�9LD�+RUPRQHV

3UHGLFW�KRZ�ZDWHU�ZLOO�PRYH�YLD�RVPRVLV�DQG�H[SODLQ�ZK\�WKLV�LV�FULWLFDO�WR
\RXU�FHOOV�
'HVFULEH�KRZ�WKH�WZR�W\SHV�RI�FKHPLFDO�VLJQDOLQJ�PHFKDQLVPV�DIIHFWLQJ
WDUJHW�FHOOV�GLIIHUHQWO\�
$SSO\�WKH�WZR�PHFKDQLVPV�RI�FKHPLFDO�VLJQDOLQJ�WR�LQVXOLQ�VLJQDOLQJ�DQG
VH[�KRUPRQH�VLJQDOLQJ��

:HG��6HS�
�

/HVVRQ��
*54V�DQG�0DVWHULQJ�

(QHUJ\�DQG�(Q]\PHV�DQG�&HOOXODU
5HVSLUDWLRQ

([SODLQ�WKH�LPSRUWDQFH�RI�HQ]\PHV�LQ�PHWDEROLVP�DQG�KRZ�WKH\�DUH
LQKLELWHG�
([SODLQ�KRZ�$73�GRHV�ZRUN�
/LVW�WKH�LQSXWV�DQG�RXWSXWV�RI�DHURELF�FHOOXODU�UHVSLUDWLRQ�DQG�GHVFULEH�WKH
ELJ�SLFWXUH�IRU�ZK\�FHOOV�XVH�WKLV�SURFHVV�
([SODLQ�KRZ�FRHQ]\PHV�DUH�UHGXFHG�GXULQJ�UHVSLUDWLRQ�DQG�KRZ�WKLV
FRQWULEXWHV�WR�$73�IRUPDWLRQ�
'HVFULEH�ELJ�SLFWXUH�RI�FHOOXODU�UHVSLUDWLRQ�DQG�KRZ�LW�UHODWHV�WR�EUHDWKLQJ��

)UL��6HS�
�

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW�7LPH
7%'
VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
�����SP

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV�

6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��6HS�
�

1R�FODVV�±�/DERU�'D\�+ROLGD\

:HG��6HS�
�

([DP���&KHFN�,Q�$FWLYLW\��RQ
*UDGHVFRSH�
/HVVRQ��
0DVWHULQJ�DQG�*54V�

'LDJUDP�WKH�PDMRU�VWDJHV�RI�DHURELF�UHVSLUDWLRQ��QRWLQJ�WKH�ORFDWLRQ�LQ�WKH
FHOO�DQG�WKH�LQSXWV�DQG�RXWSXWV�RI�HDFK�VWDJH�
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&HOOXODU�5HVSLUDWLRQ ([SODLQ�KRZ�D�+��JUDGLHQW�DQG�R[\JHQ�DUH�ERWK�QHFHVVDU\�IRU�R[LGDWLYH
SKRVSKRU\ODWLRQ�
'HVFULEH�DQDHURELF�UHVSLUDWLRQ�SDWKZD\V�DQG�GLIIHUHQWLDWH�WKHP�IURP
DHURELF�SDWKZD\V�

)UL��6HS�
��

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW�7LPH
7%'
VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
�����SP

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV�

6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��6HS�
��

4XL]����RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]���EHIRUH
OHVVRQ����¬
/HVVRQ��
*54V�DQG�0DVWHULQJ�

3KRWRV\QWKHVLV

3UDFWLFH�([DP���RQ�*UDGHVFRSH�¬

'XH�7XHVGD\�6HSW�����DW������SP�
&XPXODWLYH�8QLW���H[DP�SUHS�ZLWK
TXHVWLRQV�YHU\�VLPLODU�WR�WKRVH�RQ�H[DP�

'HVFULEH�ZKHUH�WKH�PDVV�RI�D�WUHH�FRPHV�IURP�DQG�H[SODLQ�KRZ�WKH�³PDVV´
LV�PDGH�
([SODLQ�KRZ�WUHHV�DUH�FDUERQ�VLQNV�
'HVFULEH�WKH�WZR�SDUWV�RI�SKRWRV\QWKHVLV�DQG�WKH�LQSXWV�DQG�RXWSXWV�RI�ERWK
SDUWV�
([SODLQ�ZKDW�NLQG�RI�VXQOLJKW�LV�XVHG�E\�WKH�SODQW�DQG�ZK\�VXQOLJKW�LV
QHFHVVDU\�
([SODLQ�SKRWRSKRVSKRU\ODWLRQ�LQ�WKH�OLJKW�UHDFWLRQV�RI�SKRWRV\QWKHVLV��DQG
GHVFULEH�KRZ�SKRWRSKRVSKRU\ODWLRQ�LV�VLPLODU�DQG�GLIIHUHQW�IURP�WKH
R[LGDWLYH�SKRVSKRU\ODWLRQ�LQ�DHURELF�UHVSLUDWLRQ�

:HG��6HS�
��

(;$0��

&RYHUV�DOO�PDWHULDO�LQ�8QLW���

6WXG\�SRZHUSRLQWV��*54V��TXL]]HV��FODVV�QRWHV�DQG�DOO�\RXU�/&�TXHVWLRQV�
$OVR��FKHFN�RXW�WKH�G\QDPLF�VWXG\�PRGXOHV�DQG�³6WXG\�$UHD´��RQ
0DVWHULQJ�IRU�PRUH�4V�

¬

81,7����*(1(7,&6�	�02/(&8/$5�%,2/2*<
/HDUQLQJ�2EMHFWLYHV�

+RZ�GR�FHOOV�VWRUH��WUDQVPLW�DQG�XVH�JHQHWLF�LQIRUPDWLRQ�WR�PDNH�SURWHLQV"
:KDW�DUH�WKH�FRQVHTXHQFHV�IRU�RUJDQLVPV�ZKHQ�WKHVH�SURFHVVHV�JR�DZU\"

'DWH /HVVRQ�$VVLJQPHQW
'XH�������30�RQ�WKH�QLJKW�EHIRUH
FODVV�XQOHVV�RWKHUZLVH�QRWHG
'R�*54V�ILUVW��UHDGLQJV�OLVWHG�LQ
*54��DQG�WKHQ�GR�0DVWHULQJ���$OO�*54V
WXUQHG�LQ�YLD�*UDGHVFRSH����,I�WKHUH�LV�D
TXL]��FRPSOHWH�WKH�TXL]�%()25(�WKH
*54V�

/HVVRQ�2EMHFWLYHV

)UL��6HS����

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��WLPH
7%'�
6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV

6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��6HS���� /HVVRQ��
*54V�DQG�0DVWHULQJ� &RQWUDVW�DVH[XDO�DQG�VH[XDO�UHSURGXFWLRQ�LQ�RXWFRPH�DQG�W\SHV�RI

RUJDQLVPV�FHOOV�WKDW�XVH�HDFK
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0LWRVLV��'HYHORSPHQW��DQG�FDQFHU

'RQ¶W�IRUJHW�WR�SULQW�\RXU�QHZ�RXWOLQHV

5HFRJQL]H�GUDZ�WKH�VWDJHV�RI�PLWRVLV��FRQWUDVWLQJ�DQLPDO�DQG�SODQW
FHOOV�DQG�H[SODLQ�WKH�FRQVHTXHQFHV�RI�VSHFLILF�VWDJHV�RI�PLWRVLV
IDLOLQJ�
'HVFULEH�KRZ�FHOO�GLYLVLRQ�SOD\V�D�UROH�LQ�GHYHORSPHQW�
([SODLQ�KRZ�FHOOV�NQRZ�ZKHQ�LW�LV�WLPH�WR�GLYLGH�QRW�GLYLGH�
([SODLQ�KRZ�FDQFHU�FHOOV�GLVREH\�WKH�UXOHV�WKDW�QRUPDO�FHOOV�IROORZ�LQ
WKH�FHOO�F\FOH�DQG�LQ�FHOO�JURZWK�
([SODLQ�WKH�VLJQLILFDQFH�RI�D�PXWDWHG�%5&$���JHQH�LQ�WHUPV�RI�ULVNV
DQG�FRQVHTXHQFHV�DQG�WKH�³XWLOLW\´�RI�D�JHQH�WHVW�IRU�DFWLRQDEOH�JHQHV�

:HG��6HS����

/HVVRQ���
*54V�DQG�0DVWHULQJ�

0HLRVLV

'HILQH�KDSORLG��GLSORLG��DQG�KRPRORJRXV�FKURPRVRPHV�DQG�EH�DEOH
WR�FDOFXODWH�WKH�GLSORLG�DQG�KDSORLG�QXPEHU�ZKHQ�JLYHQ�DQ
LOOXVWUDWLRQ�RI�D�FHOO�
'UDZ�KRZ�YDULDWLRQ�DULVHV�GXULQJ�PHLRVLV�IURP�LQGHSHQGHQW
RULHQWDWLRQ�DW�PHWDSKDVH�,�

)UL��6HSW����

/,9(�UHYLHZ�VHVVLRQ�ZLWK�'U��2WW��WLPH
7%'�
6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV

6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��6HSW����

4XL]����RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]���EHIRUH
OHVVRQ����
/HVVRQ����DQG���
*54V�DQG�0DVWHULQJ�

3DWWHUQV�LQ�,QKHULWDQFH�,
3DWWHUQV�RI�,QKHULWDQFH�,,

&RQVWUXFW�3XQQHWW�VTXDUHV�
'HWHUPLQH�PRGH�RI�LQKHULWDQFH�RI�D�SHGLJUHH��DXWRVRPDO�GRPLQDQW�RU
UHFHVVLYH�RU�;�OLQNHG�UHFHVVLYH��
&DOFXODWH�SUREDELOLWLHV�ZKHQ�JLYHQ�SHGLJUHHV�
'HVLJQ�JHQHWLF�FURVVHV�WKDW�GHWHUPLQH�LI�D�WUDLW�LV�GRPLQDQW�RU�WR
GHWHUPLQH�DQ�LQGLYLGXDO¶V�JHQRW\SH�
5HFRJQL]H�DQG�RU�VROYH�SUREOHPV�WKDW�DUH�QRQ�0HQGHOLDQ�YDULDWLRQV
RI�LQKHULWDQFH��LQFRPSOHWH�GRPLQDQFH��FR�GRPLQDQFH��PXOWLSOH
DOOHOHV��SOHLRWURSK\��DQG�SRO\JHQLF�WUDLWV�

:HG��6HSW����

([DP����5HIOHFWLRQ��6HOI�DVVHVVPHQW�
DQG�([DP�,WHP�$QDO\VLV��RQ
*UDGHVFRSH�
/HVVRQ���
*54V�DQG�0DVWHULQJ�

)ORZ�RI�*HQHWLF�,QIRUPDWLRQ�,

'UDZ�D�EDVLF�PRGHO�RI�'1$��EHLQJ�DEOH�WR�SRLQW�RXW�ZKHUH�'1$
YDULDWLRQ�LV�SDUW�RI�WKH�VWUXFWXUH�
'LVWLQJXLVK�ZKDW�PDNHV�VRPDWLF�FHOOV�LQ�WKH�ERG\�VLPLODU�DQG�ZKDW
PDNHV�WKHP�GLIIHUHQW�
7UDFH�D�VSHFLILF�'1$�VHTXHQFH�DOO�WKH�ZD\�WR�D�SURWHLQ�
&DOFXODWH�WKH�YDULDWLRQV�LQ�FRGH�WKDW�OHDG�WR�WKH�VDPH�SURWHLQ�
&DOFXODWH�YDULDWLRQ�LQ�SURWHLQV�RI�VDPH�VL]H�

)UL��2FW���

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��WLPH
7%'�
VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��2FW��� 4XL]����RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]���EHIRUH
OHVVRQ����
/HVVRQ���
*54V�DQG�0DVWHULQJ�

7UDQVFULEH�DQG�WUDQVODWH�WZR�GLIIHUHQW�DOOHOHV�RI�D�JHQH�
'HILQH�DQ�DOOHOH�
'HVFULEH�GLIIHUHQW�W\SHV�RI�PXWDWLRQV�
8VH�JHQHWLF�DQG�PROHFXODU�GDWD�WR�GHWHUPLQH�DQ�LQGLYLGXDO¶V
SKHQRW\SH�
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)ORZ�RI�*HQHWLF�,QIRUPDWLRQ�,,

3UDFWLFH�([DP���RQ�*UDGHVFRSH�¬

'XH�7XHV��2FW����DW������SP�
&XPXODWLYH�8QLW���H[DP�SUHS�ZLWK
TXHVWLRQV�YHU\�VLPLODU�WR�WKRVH
RQ�H[DP�

:HG��2FW���
([DP��

&RYHUV�DOO�PDWHULDO�LQ�8QLW���

6WXG\�SRZHUSRLQWV��*54V��FODVV�QRWHV�DQG�DOO�\RXU�/&�TXHVWLRQV�
$OVR��FKHFN�RXW�WKH�G\QDPLF�VWXG\�PRGXOHV�RQ�0DVWHULQJ�DQG�WKH
³6WXG\�$UHD´�LQ�0DVWHULQJ�IRU�PRUH�4V�

)UL��2FW���

/,9(�5HYLHZ�VHVVLRQ�ZLWK�'U��2WW��7LPH
7%'�
VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

¬

81,7����$1$720<�	�3+<6,2/2*<

/HDUQLQJ�2EMHFWLYHV�

+RZ�GR�WKH�HPHUJHQW�SURSHUWLHV�RI�LPPXQLW\�¬UHSURGXFWLRQ��DQG�GLJHVWLRQ�DULVH�IURP�LQWHUDFWLQJ¬FRPSRQHQWV�RI�WKHVH�V\VWHPV"

'DWH /HVVRQ�$VVLJQPHQW

'XH�������30�RQ�WKH�QLJKW�EHIRUH
FODVV¬XQOHVV�RWKHUZLVH�QRWHG
'R�*54V�ÀUVW��UHDGLQJV�OLVWHG�LQ
*54�¬DQG�WKHQ�GR�0DVWHULQJ�¬�$OO�*54V
WXUQHG�LQ�YLD�*UDGHVFRSH��¬,I�WKHUH�LV�D
TXL]��FRPSOHWH�WKH�TXL]�%()25(�WKH
*54V�

/HVVRQ�2EMHFWLYHV

0RQ�2FW����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

,PPXQLW\

'HVFULEH�WKH�EDVLF�FRPSRQHQWV�RI�WKH�LPPXQH�V\VWHP�
&RPSDUH�DQG�FRQWUDVW�KXPRUDO�DQG�FHOO�PHGLDWHG�LPPXQLW\�
([SODLQ�KRZ�YDFFLQH·V�ZRUN�ZLWK�WKH�DGDSWLYH�LPPXQH�V\VWHP

:HG�2FW����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

5HSURGXFWLRQ�SDUW�,¬

'HVFULEH�WKH�VWUXFWXUH�DQG�IXQFWLRQ�RI�PDOH�DQG�IHPDOH�DQDWRP\�
'LVFXVV�SUHYHQWLRQ�DQG�FRQVHTXHQFHV�RI�YDULRXV�67'V�
¬

)UL��2FW����

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��7LPH
7%'�

6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ�2FW����
/HVVRQ��� ,OOXVWUDWH�KRZ�WKH�KRUPRQHV�DQG�DQDWRP\�RI�WKH�UHSURGXFWLYH�DJH�IHPDOH

FKDQJH�RYHU�D�PRQWK���ZLWK�DQG�ZLWKRXW�SUHJQDQF\�



��������� %,2/��������)$��

KWWSV���VDNDL�XQF�HGX�SRUWDO�WRRO������G������F������������II�E��I�HG��SULQW)ULHQGO\ �����

*54V�DQG�0DVWHULQJ

5HSURGXFWLRQ�SDUW�,,

([SODLQ�KRZ�WKH�SLOO�SUHYHQWV�SUHJQDQF\�

81,7����%,2',9(56,7<

/HDUQLQJ�2EMHFWLYHV�

:K\�DQG�KRZ�LV�ELRGLYHUVLW\�PDLQWDLQHG�WKURXJK¬HFRORJLFDO�LQWHUDFWLRQV"
+RZ�GRHV�ELRGLYHUVLW\�DULVH¬WKURXJK�HYROXWLRQ"
+RZ�GR�ZH�LGHQWLI\�DQG�PHDVXUH¬HYROXWLRQDU\�SURFHVVHV"
:KDW�PHFKDQLVPV�GULYH¬HYROXWLRQ"

'DWH /HVVRQ�$VVLJQPHQW

'XH�������30�RQ�WKH�HYHQLQJ�EHIRUH
FODVV¬XQOHVV�RWKHUZLVH�QRWHG
'R�*54V�ÀUVW��UHDGLQJV�OLVWHG�LQ
*54�¬DQG�WKHQ�GR�0DVWHULQJ�¬�$OO�*54V
WXUQHG�LQ�YLD�*UDGHVFRSH¬DV�3')��-3(*
RU�:RUG�GRFXPHQW��¬¬,I�WKHUH�LV�D�TXL]�
FRPSOHWH�WKH�TXL]�%()25(�WKH�*54V�

/HVVRQ�2EMHFWLYHV

:HG�2FW���

4XL]��¬�RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]���EHIRUH
OHVVRQ����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

3KHQRORJ\�DQG�6SHFLHV

'HWHUPLQH�LI�WZR�RUJDQLVPV�DUH�IURP�WKH�VDPH�VSHFLHV��EH�DEOH�WR�H[SODLQ
WKH�EHQHÀWV�DQG�GUDZ�EDFNV�RI�GLIIHUHQW�GHÀQLWLRQV�RI�D�VSHFLHV
([SODLQ�WKH�XVHV�IRU�WKH�ELRORJLFDO�VSHFLHV�FRQFHSW�RI�VSHFLHV�DQG�LWV
OLPLWDWLRQV�
([SODLQ�WKH�IDFWRUV�WKDW�GHWHUPLQH�WKH�WLPLQJ�RI�OLIH�F\FOH�HYHQWV�IRU�D
VSHFLHV

)UL��2FW����

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��7LPH
7%'��

6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ�2FW����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

3RSXODWLRQV

([SODLQ�KRZ�VFLHQWLVWV�HVWLPDWH�SRSXODWLRQ�VL]H
8VH�WKH�H[SRQHQWLDO�JURZWK�PRGHO�WR�FDOFXODWH�SRSXODWLRQ�JURZWK�
&RPSDUH�DQG�FRQWUDVW�ORJLVWLF�DQG�H[SRQHQWLDO�PRGHOV�RI�JURZWK�
([SODLQ�WKH�GLIIHUHQFH�EHWZHHQ�GHQVLW\�GHSHQGHQW�DQG�LQGHSHQGHQW
SRSXODWLRQ�FKDQJH

:HG��2FW����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

&RPPXQLW\�,QWHUDFWLRQV

'LVWLQJXLVK�OHYHOV�RI�KLHUDUFK\�LQ�HFRORJ\�DQG�ZKLFK�OHYHOV�LQFOXGH�DELRWLF
LQWHUDFWLRQV�ZLWK�RUJDQLVPV�
([SODLQ�WKH�FRQVHTXHQFH�RI�WZR�VSHFLHV�KDYH�WKH�LGHQWLFDO�QLFKH�
'HVFULEH�DQG�JLYH�H[DPSOHV�RI�ÀYH�W\SHV�RI�FRPPXQLW\�LQWHUDFWLRQV�

)UL��2FW����
/,9(�5HYLHZ�VHVVLRQ�ZLWK�'U��2WW��7LPH
7%'�

6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG
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0RQ�1RY���

4XL]��¬�RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GR�TXL]���EHIRUH
OHVVRQ����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

7KH�PLFURELRPH

&RPSDUH�FRQWUDVW�JHUP�IUHH�DQG�FRQYHQWLRQDOO\�UDLVHG�PLFH�
([SODLQ�ZK\�WKH�FRPPXQLW\�RI�PLFUREHV�WKDW�OLYH�LQ�RXU�LQWHVWLQHV�FDQ�EH
FRQVLGHUHG�D�VHFRQG�´GLJHVWLYH�V\VWHPµ�IRU�WKH�KXPDQ�KRVW�
3URYLGH�HYLGHQFH�WKDW�D�FKDQJH�LQ�GLHW�DIIHFWV�WKH�PLFURELDO�FRPPXQLW\
ZLWKLQ�WKH�PDPPDOLDQ�JXW�
3URYLGH�HYLGHQFH�WKDW�WKH�FRPSRVLWLRQ�RI�JXW�PLFUREHV�FDQ�FDXVH�REHVLW\
DQG�UHÁHFW�RQ�WKH�LPSDFW�RI�WKLV�LGHD�LQ�KXPDQ�KHDOWK�DQG�SK\VLRORJ\�

:HG��1RY���

/HVVRQ���

*54V�DQG�0DVWHULQJ�

+RZ�3RSXODWLRQV�(YROYH�,

'LVWLQJXLVK�FRPSRQHQWV�RI�WKH�WKHRU\�RI�QDWXUDO�VHOHFWLRQ�WKDW�DUH�WUXH�YV�
FRPPRQ�PLVFRQFHSWLRQV�
'LVWLQJXLVK�FUHDWLRQLVW�DQG�QDWXUDOLVWLF�YLHZV�DQG�ZKDW�SROOV�DERXW�HYROXWLRQ
WHOO�XV�DERXW�$PHULFDQV�DQG�FRXQWULHV�ZRUOGZLGH�
([SODLQ�ZKDW�VFLHQFH�LV�DQG�ZK\�WKH�VWXG\�RI�HYROXWLRQ�LV�D�VFLHQFH�
([SODLQ�'DUZLQ·V�LGHDV�DERXW�QDWXUDO�VHOHFWLRQ�DQG�KRZ�KLV�LGHDV�ZHUH
EHWWHU�XQGHUVWRRG�RQFH�FRPELQHG�ZLWK�0HQGHO·V�ZRUN�
'HÀQH�KRZ�PLFURHYROXWLRQ�LV�PHDVXUHG�

)UL��1RY����

/,9(�5HYLHZ�6HVVLRQ�ZLWK�'U��2WW��WLPH
7%'�

VXEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

3UDFWLFH�([DP���RQ�*UDGHVFRSH¬¬

'XH¬6XQ��1RY���¬�DW������¬SP¬
&XPXODWLYH�H[DP�SUHS�ZLWK�H[DPSOH
TXHVWLRQV�VLPLODU�WR�WKRVH�RQ¬H[DP�

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

0RQ��1RY���

([DP��

&RYHUV�DOO�RI�8QLW���DQG�3DUW�RI�8QLW��
�XS�WR¬PLFURELRPH�

6WXG\�SRZHUSRLQWV��*54V��FODVV�QRWHV�DQG�DOO�\RXU�/&�TXHVWLRQV
$OVR��FKHFN�RXW�WKH�G\QDPLF�VWXG\�PRGXOHV�RQ�0DVWHULQJ�DQG�WKH�´6WXG\
$UHDµ�LQ�0DVWHULQJ�IRU�PRUH�4V�

:HG��1RY����

/HVVRQ���

*54V�DQG�0DVWHULQJ�

+RZ�3RSXODWLRQV�(YROYH�,,

([SODLQ�WKH�FRQGLWLRQV�WKDW�PXVW�EH�PHW�IRU�QRQ�HYROXWLRQ�
3HUIRUP�+DUG\�:HLQEHUJ�FDOFXODWLRQV�DQG�GHWHUPLQH�LI�D�SRSXODWLRQ�LV�LQ
+:�HTXLOLEULXP�RU�QRW�
([SODLQ�KRZ�JHQHWLF�GULIW��PXWDWLRQ��JHQH�ÁRZ�DQG�QDWXUDO�VHOHFWLRQ�DIIHFW
DOOHOH�IUHTXHQF\�LQ�D�SRSXODWLRQ�
5HFRJQL]H�ZKDW�IRUP�RI�PLFURHYROXWLRQDU\�IRUFH�LV�D�GULYLQJ�IRUFH�LQ
H[DPSOHV�RI�HYROXWLRQ�

)UL��1RY�����

/,9(�5HYLHZ�VHVVLRQ�ZLWK�'U��2WW��WLPH
7%'�

6XEPLW�TXHVWLRQV�RQ�3LD]]D�E\�7K�DW
������30

2EMHFWLYHV�VHW�E\�VWXGHQW�SDUWLFLSDQWV
6HVVLRQ�ZLOO�EH�UHFRUGHG

:HG��1RY����
4XL]��¬�RQ�0DVWHULQJ��WLPHG��RQO\�RQH�WU\
SHU�TXHVWLRQ�RQ�TXL]]HV��GXH�EHIRUH
OHVVRQ����

'HÀQH�WKH�FRQGLWLRQV�WKDW�OHDG�WR�VSHFLDWLRQ�
'LVWLQJXLVK�YDULRXV�UHSURGXFWLYH�EDUULHUV�WKDW�NHHS�VSHFLHV�VHSDUDWH�
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/HVVRQ���

*54V�DQG�0DVWHULQJ�

2ULJLQ�RI�6SHFLHV

3UDFWLFH�)LQDO�([DP¬RQ�*UDGHVFRSH¬¬

'XH�:HG��1RY���¬¬DW������SP¬
&XPXODWLYH�H[DP�SUHS�ZLWK�H[DPSOH
TXHVWLRQV�YHU\�VLPLODU�WR�WKRVH
RQ¬H[DP�

&RQVWUXFW�D�SK\ORJHQHWLF�WUHH�ZKHQ�JLYHQ�PRUSKRORJLFDO�GDWD�DQG�D�OLVW�RI
RUJDQLVPV�

:HGQHVGD\�
1RY����WK�����
30��(67

)LQDO�([DP

&XPXODWLYH��a���0XOWLSOH�&KRLFH
TXHVWLRQV�DQG���SDJH�RI�VKRUW�DQVZHU�

5HYLHZ�REMHFWLYHV�IURP�HDFK�FODVV
5HYLHZ�SRZHUSRLQWV¬
5HYLHZ�OHFWXUH�YLGHRV
5HYLHZ�TXL]]HV�DQG�H[DPV�DQG�0DVWHULQJ¬
%H�DFWLYH�LQ�\RXU�VWXG\LQJ�E\�TXL]]LQJ�\RXUVHOI
5HWDNH�3UDFWLFH�([DPV�������	���DV�ZHOO�DV�WKH�3UDFWLFH�)LQDO�([DP


