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6ZHGHQ� KDV� VXSSRUWHG� DFWLYLWLHV� UHODWHG� WR� WKH� ODQG� UHIRUP� SURFHVV� LQ�&HQWUDO� DQG� (DVWHUQ
(XURSH� VLQFH� ������ 7KH� PDLQ� REMHFWLYH� KDV� EHHQ� WR� VXSSRUW� WKH� WUDQVIRUPDWLRQ� WRZDUGV
GHPRFUDF\� DQG�PDUNHW� HFRQRP\��0RVW� RI� WKH� VXSSRUW� KDV� EHHQ� LQ� WKH� IRUP� RI� WUDQVIHU� RI
6ZHGLVK�NQRZ�KRZ�DQG�H[SHUWLVH�

7KH�5R\DO� ,QVWLWXWH� RI� 7HFKQRORJ\� �.7+�� DQG� 6ZHGHVXUYH\� $%� KDYH� EHHQ� FRQWUDFWHG� E\
6LGD� WR� GHOLYHU� D� SRVWJUDGXDWH�� (QJOLVK�VSHDNLQJ� SURJUDPPH� LQ� (QJOLVK� WLWOHG� ´0DVWHU� RI
6FLHQFH� LQ�/DQG�0DQDJHPHQWµ� �/0���7KLV� SURJUDPPH� LV� D� SDUW� RI� WKH� 6ZHGLVK� VXSSRUW� WR
FRXQWULHV�LQ�WUDQVLWLRQ��/HFWXUHV�DW�.7+�LQ�6WRFNKROP�LV�WKH�PDLQ�FRPSRQHQW��7KH�SXUSRVH
RI� WKH� /0� SURJUDPPH� LV� WR� JLYH� VHOHFWHG� JURXSV� DQ� RSSRUWXQLW\� RI� VWXG\LQJ� UHDO� HVWDWH
GLVFLSOLQHV� LQ�D�VHWWLQJ�ZLWK�D� ORQJ�WUDGLWLRQ�RI� LQVWUXFWLRQ� LQ� WKHVH� VXEMHFWV��7KH�SURJUDPPH
VWDUWHG�LQ������DQG�LV�VWLOO�UXQQLQJ��6R�IDU�DSSUR[LPDWHO\�06(.����KDV�EHHQ�DOORFDWHG�WR�WKH
SURJUDPPH�

6LGD� KDV� FRPPLVVLRQHG� DQ� HYDOXDWLRQ� RI� WKH� /0� SURJUDPPH��7KH� SXUSRVH� LV� WR� DVVHVV� WKH
UHOHYDQFH�� LPSDFW� DQG� HIIHFWV� RI� WKLV� VSHFLILF� HGXFDWLRQDO� SURMHFW�� IRU� WKH� GHYHORSPHQW� RI
VXVWDLQDEOH�DQG�HIILFLHQW�V\VWHPV�IRU�UHDO�HVWDWH�WUDQVDFWLRQV�DQG�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV
IRU�SULYDWH�XVH�LQ�WKH�FRXQWULHV�FRQFHUQHG��7KH�HYDOXDWLRQ�VKRXOG�DOVR�UHYLHZ�WKH�TXHVWLRQ�RI
FRVW�HIIHFWLYHQHVV�RI�WKH�SURMHFW�IRU�DQG�WKH�UHOHYDQFH�RI�SRVVLEOH�IXUWKHU�VXSSRUW�

7KH� IRUPHU�'LUHFWRU�*HQHUDO�RI�1DWLRQDO�/DQG�6XUYH\�RI�6ZHGHQ�� -LP�:LGPDUN�� FXUUHQWO\
DFWLQJ�DV�6HQLRU�$GYLVHU�LQ�/DQG�0DQDJHPHQW��FRQGXFWHG�WKH�HYDOXDWLRQ�

,Q� VXPPDU\� WKH� /0� SURJUDPPH� KDV� PDGH� D� VLJQLILFDQW� FRQWULEXWLRQ� WR� WKH� FUHDWLRQ� RI� D
NQRZOHGJHDEOH�JURXS�RI�DFDGHPLFV�DW�XQLYHUVLWLHV�DQG�DW�DGPLQLVWUDWLYH�DJHQFLHV� LQYROYHG� LQ
WKH� ODQG� UHIRUPV�� 7KH� UHFUXLWLQJ�� WKH� WHDFKLQJ� DSSURDFKHV� XVHG� DQG� WKH� IDFLOLWLHV� PDGH
DYDLODEOH�WR�VWXGHQWV�HQDEOH�WKH�SURJUDPPH�WR�EH�FRQVLGHUHG�YHU\�JRRG�

7KHUH� DUH�� KRZHYHU�� VRPH� LVVXHV� LGHQWLILHG� DV� SDUW� RI� WKH� HYDOXDWLRQ� ZKLFK� GHVHUYH� VRPH
DWWHQWLRQ�DQG�ZKHUH�DFWLRQ�LV�QHHGHG�ZLWK�D�YLHZ�WR�LPSURYLQJ�WKH�/0�SURJUDPPH�IXUWKHU��,W
LV� EHOLHYHG� WKDW� WKH� VXJJHVWHG�PHDVXUHV�ZLOO� EH� KHOSIXO� LQ� LPSURYLQJ� WKH� HIIHFWLYHQHVV� RI� WKH
SURJUDPPH�DQG� IXUWKHU� VHFXUH� LWV� ORQJ�WHUP�YLDELOLW\�� DOVR� SURYLGLQJ� DQ� DGGHG�YDOXH� WR� WKH
WUDLQLQJ�RI�RYHUVHDV�H[SHUWV�LQ�6ZHGHQ�

)XWXUH�DQG�ZLGHQHG�6LGD�VXSSRUW�RI�WKH�/0�SURJUDPPH�LV�VWURQJO\�UHFRPPHQGHG��,W�ZRXOG
DOVR�EH�UHDVRQDEOH�WR�VXSSRUW�VRPH�NH\�XQLYHUVLWLHV�LQ�UHIRUPLQJ�WKHLU�HGXFDWLRQDO�SURJUDPPH�

7KH�ILQGLQJV���FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�DUH�RXWOLQHG�LQ�WKLV�UHSRUW�
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([WHQVLYH�ZRUN�LV�QRZ�EHLQJ�FDUULHG�RXW�LQ�D�QXPEHU�RI�(DVWHUQ�DQG�&HQWUDO�(XURSHDQ
FRXQWULHV�IRU�WKH�SXUSRVH�RI�FUHDWLQJ�SURSHUW\�XQLWV�IRU�SULYDWH�XVH��6HFXUH�DQG�HIILFLHQW
V\VWHPV�RI�ODQG�WHQXUH��PRUWJDJLQJ�DQG�RWKHU�UHDO�HVWDWH�WUDQVDFWLRQV�FDOO�IRU�ODQG�DUHDV�WR�EH
GHILQHG���FKDUWHG���DQG�UHJLVWHUHG��0DSSLQJ�PDWHULDO�DQG�GHVFULSWLRQV�RI�SURSHUWLHV�QHHG�WR�EH
DUFKLYHG��7KLV�DSSOLHV�ERWK�WR�WKH�FUHDWLRQ�RI�QHZ�SURSHUW\�XQLWV�DQG�WKH�PRGLILFDWLRQ�RI�SUH�
H[LVWLQJ�RQHV��/HJDOO\�VHFXUH�SURSHUW\�UHJLVWHUV�GHPDQG�VLPSOH�DQG�FOHDUO\�GHILQHG�ZRUNLQJ
PHWKRGV��7KLV�LV�WR�VHFXUH�WKH�LGHQWLILFDWLRQ�RI�SURSHUWLHV�DQG�WR�FOHDUO\�GHVFULEH�WKH�OHJDO
FRQWHQW�RI�SURSHUW\�XQLWV��DV�ZHOO�DV�LQGLFDWLQJ�RZQHUVKLS�DQG�HQFXPEUDQFHV�LQ�WKH�IRUP�RI
PRUWJDJHV��EHQHILFLDO�LQWHUHVWV�HWF�

7R�UXQ�WKH�ODQG�UHIRUP�SURFHVV�DQG�WR�VHUYH�D�VXVWDLQDEOH�UHDO�HVWDWH�PDUNHW�LQ�D�SURSHU�ZD\
WKHUH�LV�D�JUHDW�QHHG�RI�PDQDJHUV�DQG�H[SHUWV�HGXFDWHG�LQ�ODQG�PDQDJHPHQW��+RZHYHU��WKH\
GR�QRW�H[LVW�EHFDXVH�WKH�WUDLQLQJ�DW�XQLYHUVLWLHV�KDV�QRW�\HW�EHHQ�UHIRUPHG�HQRXJK�WR�SURYLGH
WKH�VRFLHW\�ZLWK�WKH�SURIHVVLRQDOV�QHHGHG��7KH�QHHG�LV�HQRUPRXV�IURP�D�6ZHGLVK�SRLQW�RI�YLHZ�
,Q�6ZHGHQ�F�����VXUYH\RUV�ZLWK�GLIIHUHQW�VSHFLDOLVDWLRQV�JUDGXDWH�HYHU\�\HDU��7UDQVIHUUHG�WR
HTXLYDOHQW�XQGHU�5XVVLDQ�DQG�8NUDLQLDQ�FRQGLWLRQV�WKDW�ZRXOG�EH�������UHVSHFWLYHO\����
JUDGXDWLQJ�VXUYH\RUV�SHU�\HDU�HYHQ�ZLWKRXW�WDNLQJ�WKH�DFFXPXODWHG�QHHG�LQWR�FRQVLGHUDWLRQ��,W
LV�LQ�WKLV�FRQWH[W�WKH�/0�SURJUDPPH�VKRXOG�EH�VHHQ�

����8,)�463.)'8�,-7836=

(DUO\������.7+�PDGH�D�SURSRVDO�WR�6LGD�WR�VWDUW�XS�0DVWHU�VWXGLHV�LQ�/DQG�0DQDJHPHQW�LQ
6ZHGHQ�ZLWK�SDUWLFLSDQWV�IURP�(DVWHUQ�DQG�&HQWUDO�(XURSH��6LGD�VXSSRUWHG�WKH�LGHD�DQG�WKH
SURJUDPPH�´0DVWHU�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQWµ��/0��ZDV�ERUQ��7KH�/0�SURJUDPPH
ZDV�RULJLQDOO\�SODQQHG�DV�WKUHH�FRXUVHV�ZLWK����VWXGHQWV�SHU�FRXUVH��7KH�SURJUDPPH�KDV�VLQFH
WKHQ�EHHQ�SURORQJHG�ZLWK�DQRWKHU�FRXUVH�VWDUWLQJ�LQ�-DQXDU\�������+RZHYHU��WKH�6LGD
ILQDQFLDO�GHFLVLRQV�KDYH�EHHQ�WDNHQ�FRXUVH�E\�FRXUVH�DQG�WKXV�VSUHDG�RYHU�WKH�\HDUV��7KH�ILUVW
VWXGHQWV�ZHUH�LQ�SODFH�DW�.7+�LQ�-DQXDU\������IROORZHG�E\�QHZ�JURXSV�LQ������DQG������
7KHUH�ZLOO�DOVR�EH�D�JURXS�LQ������

����()7'6-48-32�3*�8,)�463.)'8

3XUSRVH

7KH�SXUSRVH�RI�WKH�/0�SURJUDPPH�LV�WR�JLYH�VHOHFWHG�JURXSV�DQ�RSSRUWXQLW\�RI�VWXG\LQJ�UHDO
HVWDWH�GLVFLSOLQHV�LQ�D�VHWWLQJ�ZLWK�D�ORQJ�WUDGLWLRQ�RI�LQVWUXFWLRQ�LQ�WKHVH�VXEMHFWV��7KH�VWXGHQWV
FRPSOHWLQJ�WKLV�SURJUDPPH�FRXOG�WKHQ�GLVVHPLQDWH�WKH�NQRZOHGJH�WKXV�DFTXLUHG�LQ�WKHLU�RZQ
FRXQWULHV��WKURXJK�WHDFKLQJ�RU�SUDFWLFDO�ILHOG�ZRUN�

2UJDQLVDWLRQ�RI�WKH�VWXGLHV

7KH�/0�SURJUDPPH�LV�DQ����PRQWK�VWXG\�SURJUDPPH��7KH�VWXGLHV�DUH�GLYLGHG�LQWR�WKUHH
WHUPV�RI�ZKLFK�WZR�FRQFHQWUDWH�RQ�WHDFKLQJ�OHFWXUHV�DQG�WKH�WKLUG�RQ�WKHVLV�ZRUN�
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7KH�FRXUVH�VWUXFWXUH�KDV�FKDQJHG�VOLJKWO\�RYHU�WKH�\HDUV��QRZ�ZLWK�WKH�IROORZLQJ�DV�D�EDVH�DW
SUHVHQW�

n 8UEDQ�/DQG�0DQDJHPHQW
n (OHPHQWDU\�/DZ
n 5HDO�(VWDWH�/DZ
n (FRQRPLFV
n 5HDO�(VWDWH�9DOXDWLRQ
n 5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSPHQW
n /DQG�,QIRUPDWLRQ�6\VWHPV
n 'HJUHH�SURMHFW
n (QJOLVK
n 6ZHGLVK��QRW�LQFOXGHG�LQ�WKH�UHJXODU�FRXUVH��

7HDFKHUV�IURP�WKH�KRPH�FRXQWULHV�DUH�LQYLWHG�WR�FRPH�WR�6ZHGHQ�WR�IROORZ�VWXGHQWV·�ZRUN�DQG
WR�JDLQ�GLUHFW�LQVLJKW�LQWR�WKHLU�VWXGLHV�

6WXGHQW�VHOHFWLRQ

7KH�VHOHFWLRQ�RI�VWXGHQWV�VKRXOG�EH�GRQH�LQ�FR�RSHUDWLRQ�EHWZHHQ�.7+��6ZHGHVXUYH\�DQG
KRPH�XQLYHUVLWLHV��7KH�DFDGHPLF�LQVWLWXWLRQV�FKRVHQ�RXJKW�SUHIHUDEO\�WR�EH�FRQQHFWHG�ZLWK
6ZHGHVXUYH\·V�RQJRLQJ�SURMHFWV�

7KH�VWXGHQWV�WDNLQJ�SDUW�LQ�WKH�WUDLQLQJ�PXVW�KDYH�DFDGHPLF�GHJUHHV�IURP�WKH�KRPH�FRXQWU\�
SUHIHUDEO\�LQ�WKH�ILHOG�RI�VXUYH\LQJ��,Q�DGGLWLRQ��WKH\�RXJKW�WR�KDYH�ZRUNHG�IRU�D�IHZ�\HDUV�DV
VXUYH\RUV�RU�DV�WHDFKHUV�UHVHDUFKHUV��2QO\�LQ�H[FHSWLRQDO�FDVHV�ZLOO�VWXGHQWV�RYHU�WKH�DJH�RI���
EH�DFFHSWHG��$�JRRG�NQRZOHGJH�RI�(QJOLVK�LV�HVVHQWLDO�

%XGJHW

7KH�WUDLQLQJ�LV�EHLQJ�ILQDQFHG�E\�6LGD��%XGJHW�LWHPV�LQFOXGH�GHYHORSPHQW�FRVWV��WXLWLRQ�FRVWV�
WKH�FRVW�RI�IDFLOLWLHV��DGPLQLVWUDWLYH�RYHUKHDGV�DQG�VFKRODUVKLSV�DQG�LQVXUDQFH�IRU�VWXGHQWV��DV
ZHOO�DV�YLVLWV�E\�WHDFKHUV�WR�6ZHGHQ��7KH�ILQDQFLDO�VXSSRUW�IURP�6LGD�IRU�WKH�0DVWHU·V
SURJUDPPH�LV�OLVWHG�EHORZ�

3KDVH���,�����������6(.� ����������
���´�´���,,������������´��´��� ���������
���´�´��,,,������������´��´��� ���������
���´�����,9������������´��´�� ���������
7RWDO������������������6(.�����������

5HVSRQVLELOLW\

7KH�VWXGLHV�VKRXOG�EH�SODQQHG�DQG�FRQGXFWHG�MRLQWO\�E\�.7+�DQG�6ZHGHVXUYH\�DQG�WDNH
SODFH�DW�.7+�

.7+�LV�UHVSRQVLEOH�IRU�WKH�WUDLQLQJ��LQ�FRQVXOWDWLRQ�ZLWK�6ZHGHVXUYH\��DQG�IRU�WKH�DZDUGLQJ
WKH�LVVXH�RI�FRXUVH�PDWULFXODWLRQ�FHUWLILFDWH��GLSORPD���DV�ZHOO�DV�IRU�WKH�GLVEXUVHPHQW�RI
VWXGHQWV�JUDQWV�DQG�WKH�SD\PHQW�RI�LQVXUDQFH�SUHPLXPV��7KH�VDPH�DSSOLHV�ZLWK�UHJDUG�WR�WKH
SURFXUHPHQW�RI�VWXGHQW�DFFRPPRGDWLRQ��.7+�SURYLGHV�VWXGHQWV�FRXQVHOOLQJ��'HJUHH�SURMHFW
UHSRUWV�DUH�SULQWHG�E\�.7+�
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7KH�VWXGHQWV�GHIUD\�WKHLU�RZQ�OLYLQJ�FRVWV�LQ�6ZHGHQ�DQG�WKH�FRVW�RI�VHW�OLWHUDWXUH��RXW�RI�WKHLU
VWXGHQW�JUDQW�

6ZHGHVXUYH\��DFWLQJ�LQ�FRQVXOWDWLRQ�ZLWK�.7+��LV�VXSSRUWLQJ�ZLWK�SUDFWLFDO�ZRUN�UHODWLQJ�WR
WKH�VHOHFWLRQ�RI�XQLYHUVLWLHV�DQG�VWXGHQWV��7KLV�VHOHFWLRQ�LV�PDGH�GXULQJ�UHFUXLWPHQW�YLVLWV��ZLWK
.7+�SHUVRQQHO�WDNLQJ�SDUW��6RPHWLPHV��ZKHQ�WKH�VHOHFWLRQ�SURFHVV�LV�VWUDLW�IRUZDUG�DQG�HDV\�
LW�LV�PDGH�VROHO\�HLWKHU�E\�6ZHGHVXUYH\�RU�.7+�

6HSDUDWH�FRQWUDFWV�KDYH�DOVR�EHHQ�VLJQHG�EHWZHHQ�6LGD�DQG�.7+�UHVSHFWLYHO\�6ZHGHVXUYH\�
$W�.7+��WKH�'HSDUWPHQW�RI�5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�0DQDJHPHQW��LV�LQ�FKDUJH�

7UDLQLQJ�FRQWUDFWV�KDYH�DOVR�EHHQ�VLJQHG�EHWZHHQ�WKH�HGXFDWLRQDO�HVWDEOLVKPHQWV�LQ�(DVWHUQ
DQG�&HQWUDO�(XURSH��6ZHGHVXUYH\·V�FRQWUDFW�SDUWQHUV��6ZHGHVXUYH\�DQG�.7+��VR�DV�WR
HQVXUH��ZKHUH�SRVVLEOH��WKDW�SDUWLFLSDQWV�LQ�WKH�SURJUDPPH�ZLOO�VHUYH�IRU�D�QXPEHU�RI�\HDUV�DW
WKHLU�KRPH�XQLYHUVLWLHV��,Q�DGGLWLRQ��WHDFKHUV�DUH�UHTXLUHG�WR�YLVLW�6ZHGHQ�DQG�WR�DFW�DV�ORFDO
WXWRUV�IRU�GHJUHH�SURMHFW�ZRUN�

([SHFWHG�RXWSXWV�DQG�HIIHFW

���VWXGHQWV�SHU�\HDU�IRU�IRXU�\HDUV��DOO�WRJHWKHU�����VWXGHQWV��ZLOO�EH�HGXFDWHG�LQ�UHDO�HVWDWH
GLVFLSOLQHV��7KH�VWXGHQWV�ZLOO�WDNH�H[DPLQDWLRQV�IRU�GLSORPDV�LQ��0DVWHU�RI�6FLHQFH�LQ�/DQG
0DQDJHPHQW�

,Q�WKH�ORQJ�UXQ��DQ�LPSURYHG�DFDGHPLF�WUDLQLQJ�ZLOO�KHOS�WR�VSHHG�XS�WKH�RQJRLQJ�ODQG�UHIRUP
SURFHVV�LQ�FRXQWULHV�FRQFHUQHG��$V�WKH�VWXGHQWV�ZLOO�SUHIHUDEO\�EH�VHOHFWHG�IURP�LQVWLWXWLRQV
ORFDWHG�LQ�FRQQHFWLRQ�WR�6ZHGHVXUYH\·V��RQJRLQJ�SURMHFWV��WKH\�ZLOO��DIWHU�KDYLQJ�ILQLVKHG�WKH
/0�SURJUDPPH��EHFRPH�D�YHU\�YDOXDEOH�LQSXW�WR�WKHVH�SURMHFWV�DQG�JXDUDQWHH�WKHLU�ORQJ�
WHUP�HQGXUDQFH�

7KH�FRQQHFWLRQ�WR�H[LVWLQJ�LQVWLWXWLRQV�RSHQV�IRU�IXUWKHU�VSUHDGLQJ�RI�NQRZOHGJH�DV�WKH
WHDFKHUV�DW�WKRVH�LQVWLWXWLRQV�ZLOO�DFW�DV�ORFDO�VXSHUYLVRUV�WR�WKH�VWXGHQWV�LQ�WKHLU�WKHVLV�ZRUN
DQG�WKH�WKHVLV�WR�EH�VSUHDG�WR�WKH�HGXFDWLRQDO�LQVWLWXWLRQV��,W�LV�VXSSRVHG�WKDW�VHYHUDO�RI�WKH
JUDGXDWH�VWXGHQWV�ZLOO�EH�HQJDJHG�DV�OHFWXUHUV�DQG�GHYHORS�WKH�UHDO�HVWDWH�GLVFLSOLQHV�DW�WKHLU
UHVSHFWLYH�LQVWLWXWLRQV�

����8,)�):%09%8-32��1)8,3(303+=

����496437)��7'34)�%2(�*3'97

,Q�WKH�7HUPV�RI�5HIHUHQFH�IRU�WKH�HYDOXDWLRQ��LQFOXGHG�LQ�$SSHQGL[�$��WKH�SXUSRVH��VFRSH�DQG
PHWKRG�RI�ZRUN�DUH�RXWOLQHG��+HUH�IROORZV�DQ�H[WUDFW�

7KH�SXUSRVH�RI�WKH�HYDOXDWLRQ�LV�WR�DVVHVV�WKH�UHOHYDQFH��LPSDFW�DQG�HIIHFWV�RI�WKLV�VSHFLILF
HGXFDWLRQDO�SURMHFW��IRU�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�DQG�HIILFLHQW�V\VWHPV�IRU�UHDO�HVWDWH
WUDQVDFWLRQ�DQG�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH�LQ�WKH�FRXQWULHV�FRQFHUQHG��7KH
HYDOXDWLRQ�VKRXOG�DOVR�UHYLHZ�WKH�TXHVWLRQ�RI�FRVW�HIIHFWLYHQHVV�RI�WKH�SURMHFW�DQG�WKH�QHHGV�IRU
DQG�UHOHYDQFH�RI�SRVVLEOH�IXUWKHU�VXSSRUW�
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/LVW�RI�SURMHFWV�WR�EH�HYDOXDWHG

• 0DVWHU�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQW�3KDVH�,��'HF�QR����������
• ���� �µ�����������������������������������µ������������3KDVH�,,��'HF�QR�������
• ����� �µ�����������������������������������µ������������3KDVH�,,,��'HF�QR���������

/LPLWDWLRQV�RI�WKH�VWXG\

3KDVH�,,,�LV�VWLOO�RQJRLQJ��WKHUHIRUH�D�WKRURXJK�HYDOXDWLRQ�RI�WKDW�SDUW�RI�WKH�SURJUDPPH�FDQ
QRW�EH�FDUULHG�RXW��+RZHYHU��LQWHUYLHZV�ZLWK�VWXGHQWV�DQG�WHDFKHUV��IURP�3KDVH�,,,��LV�VWLOO�RI
LQWHUHVW��IRU�WKH�RYHUDOO�LPSUHVVLRQ�RI�WKH�SURJUDPPH��3KDVH�,9�ZLOO�EHJLQ�LQ�������VR�LW�LV
H[FOXGHG�IURP�WKH�HYDOXDWLRQ�

�����1)8,3(��3*��;36/

7R�FROOHFW�WKH�UHTXLUHG�PDWHULDO��WKH�&RQVXOWDQW�KDV�UHYLHZHG�UHOHYDQW�SROLF\�DQG�SURMHFW
UHODWHG�GRFXPHQWDWLRQ�DW�6LGD��.7+�DQG�6ZHGHVXUYH\�$%�

7R�DQVZHU�WKH�TXHVWLRQV�OLVWHG�LQ�WKH�7HUPV�RI�5HIHUHQFH�IRU�WKH�HYDOXDWLRQ��WKH�&RQVXOWDQW
KDV�LQWHUYLHZHG�WKH�SHRSOH�LQ�FKDUJH�RI�SODQQLQJ�DQG�WHDFKLQJ�DW�.7+��FR�RUGLQDWRUV�DQG�D
VDPSOH�RI�WKH�VWXGHQWV�FRQFHUQHG��ERWK�WKRVH�SUHVHQW�LQ�6ZHGHQ�DQG�IRUPHU�VWXGHQWV�LQ�WKHLU
KRPH�FRXQWULHV��DQG�UHSUHVHQWDWLYHV�IRU�6ZHGHVXUYH\�$%��7KH�HYDOXDWLRQ�KDV�DOVR�LQFOXGHG
YLVLWV�WR�WKH�LQVWLWXWLRQV�DQG�XQLYHUVLWLHV�UHVSRQVLEOH�LQ�WKUHH�VHOHFWHG�FRXQWULHV��5XVVLD��8NUDLQH
DQG�(VWRQLD��7KRVH�YLVLWV�ZHUH�RUJDQLVHG�DV�VHPLQDUV�

7KH�EDVLF�TXHVWLRQV�KDYH�EHHQ�DVNHG�WKURXJK�IRXU�VWDQGDUGLVHG�TXHVWLRQQDLUHV��RQH�IRU�WKH
VWDII��RQH�IRU�WKH�VWXGHQWV�LQ�FRXUVHV������DQG�������RQH�IRU�WKH�VWXGHQWV�LQ�FRXUVH������DQG
RQH�IRU�WKH�LQVWLWXWLRQV�LQ�WKH�FRXQWULHV�FRQFHUQHG��7KH�TXHVWLRQQDLUHV�KDYH�EHHQ�GLVWULEXWHG
DQG�FROOHFWHG�WKURXJK�WKH�FR�RUGLQDWRUV�LQ�HDFK�FRXQWU\�DQG�$QGHUV�*UDDG�DW�WKH�/0
SURJUDPPH�$GPLQLVWUDWLRQ�DW�.7+��7KH\�KDYH�DOVR�DGPLQLVWUDWHG�WKH�PLQL�VHPLQDUV�

7KH�RXWFRPH�RI�TXHVWLRQQDLUHV�DQG�VHPLQDUV�KDV�EHHQ�VXPPDULVHG�DQG�LV�LQFOXGHG�DV
$SSHQGL[HV�&��'�DQG�(�

7KLV�UHSRUW�ZDV�WKHQ�SUHSDUHG�E\�WKH�&RQVXOWDQW�DQG�VXEPLWWHG�WR�.7+��6ZHGHVXUYH\��DQG
6LGD�IRU�UHYLHZ�DQG�DSSURYDO�

���*-2(-2+7

������463.)'8�1%2%+)1)28

������6IWTSRWMFMPMX]

.7+�LV�UHVSRQVLEOH�IRU�WKH�/0�SURJUDPPH�LQ�MRLQW�GHOLEHUDWLRQ�ZLWK�6ZHGHVXUYH\�$%�
7KH�EXGJHW�LV�GLYLGHG�EHWZHHQ�WKH�WZR�SDUWLHV�DQG�HDFK�RI�WKHP�LV�VHSDUDWHO\�UHSRUWLQJ�WR
6LGD��,Q�IDFW��WKH�WZR�SDUWLHV�GR�QRW�UHSRUW�WR�6LGD�DW�WKH�VDPH�WLPH�DQG�QRU�ZLWK�KDUPRQLVHG
DPELWLRQV��7KLV�FRXOG�UHVXOW�LQ�D�ZHDN�SURMHFW�PDQDJHPHQW�DQG�SXW�6LGD�LQ�D�SURMHFW�PDQDJHU
SRVLWLRQ��7R�DYRLG�WKLV�DQG�WR�VWUHQJWKHQ�WKH�OLQNV�EHWZHHQ�WKH�WZR�SDUWLHV��LW�VKRXOG�EH
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FRQVLGHUHG�WR�JLYH�.7+�IXOO�UHVSRQVLELOLW\�IRU�WKH�SURMHFW�ZLWK�6ZHGHVXUYH\�$%�DV�FRQVXOWLQJ
SDUWQHU��VXEFRQWUDFWRU���,Q�D�VXEFRQWUDFW�WKH�WZR�SDUWLHV�VKRXOG�DJUHH�RQ�D�IUDPH�IRU
6ZHGHVXUYH\·V�LQSXW��7KH�LQYRLFHV�IURP�6ZHGHVXUYH\�VKRXOG�VWLOO�EH�DGGUHVVHG�WR�6LGD�EXW�LQ
WKH�IXWXUH�EH�DSSURYHG�E\�.7+�

,W�LV�UHFRPPHQGHG�WKDW�.7+�EH�JLYHQ�IXOO�UHVSRQVLELOLW\�IRU�WKH�SURMHFW�ZLWK�6ZHGHVXUYH\�$%�DV�FRQVXOWLQJ
SDUWQHU��VXEFRQWUDFWRU��

������'S�STIVEXMSR�FIX[IIR�/8,�ERH�7[IHIWYVZI]

7KH�FR�RSHUDWLRQ�EHWZHHQ�.7+�DQG�6ZHGHVXUYH\�LV�VRPHWLPHV�SDUWO\�JRRG��VRPHWLPHV�SDUWO\�OHVV�JRRG�

7KH�FRQWDFWV�6ZHGHVXUYH\�KDV�SURYLGHG�.7+�ZLWK�KDYH�EHHQ�DEVROXWHO\�HVVHQWLDO�IRU�.7+�WR
JHW�DQ�LQLWLDO�ILUVW�FRQWDFW�ZLWK�DGPLQLVWUDWLRQV�DQG�XQLYHUVLWLHV�LQ�FRXQWULHV�LQ�WUDQVLWLRQ�
&RQVHTXHQWO\��6ZHGHVXUYH\�SOD\V�D�YHU\�LPSRUWDQW�UROH�ZKHQ�QHZ�FRXQWULHV�DUH�LQWURGXFHG�LQ
WKH�SURJUDPPH��6ZHGHVXUYH\�KDV�RQ�GHPDQG�SXW�FRPSHWHQW�WHDFKHUV�LQ�WKH�FRXUVH��7KH
VWXG\�YLVLW�WR��*lYOH�LQ�WKH�VSULQJ�WHUP�LV�ZHOO�DUUDQJHG�

.7+�UHFHLYHV�VHYHUDO�GHOHJDWLRQV�WKURXJK�6ZHGHVXUYH\�IURP�YDULRXV�FRXQWULHV�WR�ZKLFK�.7+
GHVFULEH�WKHLU�HGXFDWLRQ�DQG�WKH�6ZHGLVK�OHJLVODWLRQ�DQG�DOVR�WKH�PDUNHW�RI�UHDO�HVWDWH��7KH
5XVVLDQ�PLQLVWHU�UHVSRQVLEOH�IRU�XQLYHUVLW\�HGXFDWLRQ�KDV�DOVR�YLVLWHG�.7+��9LFH�PLQLVWHUV�
GLUHFWRU�JHQHUDOV��UHFWRUV��GHDQV��KHDGV�RI�GHSDUWPHQWV�DUH�IUHTXHQW�YLVLWRUV�

7KH�.7+·V�FRQWDFWV�ZLWK�6ZHGHVXUYH\�UHJDUGLQJ�HYHU\�GD\�TXHVWLRQV��UHTXHVWV�IRU
LQIRUPDWLRQ�DQG�DVVLVWDQFH�WR�IRUPHU�VWXGHQWV�WR�EH�LQYROYHG�LQ�6ZHGHVXUYH\�DFWLYLWLHV�HWF���DUH
QRW�VR�JRRG�

6ZHGHVXUYH\�KDV�RQ�WKH�RWKHU�KDQG�QRW�SDUWLFLSDWHG�LQ�.7+·V�3URJUDPPH�SODQQLQJ�
+RZHYHU��6ZHGHVXUYH\�KDV�PDQ\�\HDUV�H[SHULHQFH�RI�HGXFDWLRQDO�SODQQLQJ�IRU�PDQDJHUV�DQG
H[SHUWV�DQG�HGXFDWLRQ�RI�VWDII�IURP�WUDQVLWLRQ�FRXQWULHV�LQ�ODQG�PDQDJHPHQW�

7KH�FRPPXQLFDWLRQ�DQG�FR�RSHUDWLRQ�EHWZHHQ�.7+�DQG�6ZHGHVXUYH\�VKRXOG�EH
VWUHQJWKHQHG��$�SRVVLELOLW\�IRU�.7+�WR�DWWHQG�PHHWLQJV�ZLWK�6ZHGHVXUYH\�RIILFHUV�UHVSRQVLEOH
IRU�GLIIHUHQW�HDVWHUQ�SURMHFWV�DQG�D�SRVVLELOLW\�IRU�6ZHGHVXUYH\�WR�SDUWLFLSDWH�LQ�WKH�FR�
RUGLQDWRU�PHHWLQJV�DW�.7+�FRXOG�EH�D�ILUVW�VWHS��,Q�WKLV�ZD\��ERWK�SDUWLHV�ZLOO�KDYH�D�EHWWHU
LQVLJKW�LQWR�ZKDW·V�JRLQJ�RQ�ZKLFK�FDQ�OHDG�WR�DQ�HYHQ�KLJKHU�FRVW�HIIHFWLYH�SURMHFW
PDQDJHPHQW�

,W�LV�UHFRPPHQGHG�WKDW�WKH�FRPPXQLFDWLRQ�DQG�FR�RSHUDWLRQ�EHWZHHQ�.7+�DQG�6ZHGHVXUYH\�VKRXOG��EH
VWUHQJWKHQHG�

������0SRK�XIVQ�TPERRMRK

$W�WKH�ILUVW�GHFLVLRQ�DERXW�WKH�/0�SURJUDPPH�LQ�������6LGD�VWDWHG�LWV�ZLOO�WR�VXSSRUW�WKH�SURMHFW
IRU�WKUHH�\HDUV��+RZHYHU��IRU�DGPLQLVWUDWLYH�UHDVRQV�PRQH\�KDV�RQO\�EHHQ�DVVLJQHG�RQ�D�\HDUO\
EDVLV��7KLV�LV�DOVR�LV�WKH�FDVH�IRU�������7KLV�VLWXDWLRQ�PHDQV�WKDW�.7+�PXVW�DOZD\V�EH�SUHSDUHG
WR�UHRUJDQLVH�WKH�LQWHUQDO�VWDII�LQ�FDVH�IXQGV�VKRXOG�EH�UHGXFHG��7KH�VKRUW�SODQQLQJ�KRUL]RQ�DOVR
PDNHV�WKH�ZRUNLQJ�FRQGLWLRQV�IRU�WKH�VWDII�LQYROYHG�LQ�WKH�JHQHUDO�DGPLQLVWUDWLRQ�UHDOO\�GLIILFXOW�

$�ORQJ�WHUP�FRQWUDFW�ZLWK�6LGD�VKRXOG�JLYH�SRVVLELOLWLHV�WR�FRQFHQWUDWH�RQ�WHDFKLQJ��SODQ�WKH
FRXUVHV�DQG�´LQYHVWµ�LQ�XSJUDGLQJ�RI�WKH�NQRZOHGJH�RI�WKH�WHDFKLQJ�VWDII�LQ�D�PXFK�PRUH
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V\VWHPDWLF�DQG�EHWWHU�ZD\�WKDQ�FDQ�EH�GRQH�DW�SUHVHQW��$V�6LGD�LV�GHSHQGLQJ�RQ�WKH
JRYHUQPHQWDO�EXGJHW�SURFHVV��D�ORQJ�WHUP�FRQWUDFW�KDV�WR�EH�D�FRPELQDWLRQ�RI�VWDWLQJ�WKH�ZLOO
WR�VXSSRUW�GXULQJ�D�FHUWDLQ�SHULRG�DQG�WKH�DOORFDWLRQ�RI�PRQH\�IRU�DGHTXDWH�EXGJHW�SHULRGV�

,W�LV�UHFRPPHQG�WKDW�IXWXUH�FRQWUDFWV�EHWZHHQ�.7+�DQG�6LGD�VKRXOG�EH�RQ�D�ORQJ�WHUP�EDVLV����RU�DW�OHDVW��
\HDUV��

������%HQMRMWXVEXMZI�VSYXMRIW

5HSRUWV�WR�6LGD

7KH�VXSSRUW�IURP�6LGD�IRU�WKH�/0�SURJUDPPH�LV�OLVWHG�EHORZ��6(.��

&RXUVH ������������7RWDO ����������.7+ ����6ZHGHVXUYH\�$%�
%XGJHW�������������5HVHUYH %XGJHW��������2XWFRPH� %XGJHW����������2XWFRPH�

���� ����������� ������� ��������� ������" ������� �������
������ ����������� ������� ��������� ������" ������� �������
����� ����������� ������� ��������� �������
7RWDO�� ����������

7KH�UHSRUWLQJ�IURP�.7+�WR�6LGD�LV�GRQH�UHJXODUO\�IRU�HDFK���PRQWKV�SHULRG��+RZHYHU��WKHVH
UHSRUWV�KDYH�QRW�\HW�LQFOXGHG�ILQDQFLDO�RXWFRPHV��7KH�UHDVRQ�IRU�WKDW�LV�WR�EH�IRXQG�LQ�WKH
FRQWUDFWV�EHWZHHQ�6LGD�DQG�.7+���VD\LQJ�WKDW�D�VWDWHPHQW�RI�DFFRXQWV�DQG�D�ILQDO�UHSRUW
VKRXOG�EH�SUHVHQWHG�WR�6LGD�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�VWXG\��6RPH�WKHVHV�ZRUN�VWLOO�UHPDLQV
WR�EH�SUHVHQWHG�E\�VWXGHQWV�IURP�FRXUVH������DQG�VHYHUDO�IURP�FRXUVH�������,I�WKLV�FRQWLQXHV�
PRQH\�PDGH�DYDLODEOH�E\�6LGD�LQ������ZLOO�QRW�EH�UHSRUWHG�EDFN�XQWLO������RU�������7KDW�LV
QRW�VDWLVIDFWRU\LQJ��,W�RXJKW�WR�EH�GRQH�RQFH�D�\HDU�VKRZLQJ�WKH�DFWXDO�ILQDQFLDO�RXWFRPH�DQG
DOVR�LQFOXGH�D�IRUHFDVW�IRUH�WKH�UHVW�RI�WKH�VWXG\�

7KH�UHSRUWLQJ�IURP�6ZHGHVXUYH\�WR�6LGD�KDV�EHHQ�ODWH�EXW�LQFOXGHV�ERWK�D�ILQDO�UHSRUW�DQG�D
VWDWHPHQW�RI�DFFRXQWV�IRU�WKH������DQG������FRXUVHV�

,W�LV�UHFRPPHQGHG�WKDW�6LGD�VWUHQJWKHQV�WKH�UXOHV�IRU�ILQDQFLDO�UHSRUWLQJ�

,QWHUQDO�URXWLQHV�DW�.7+

$OO�VWDII�LQYROYHG�DW�.7+��WKH�3URMHFW�0DQDJHU��WKH�'LUHFWRU�RI�6WXGLHV�DQG�WKH
DGPLQLVWUDWLYH�VWDII��DUH�RYHUORDGHG�ZLWK�ZRUN��7KH�PDQDJHPHQW�LV�UXQ�PRUH�E\�HQWKXVLDVP
WKDQ�VXSSRUWHG�E\�VXVWDLQDEOH�DGPLQLVWUDWLYH�URXWLQHV�

7KH�DGPLQLVWUDWLYH�URXWLQHV�DW�.7+�QHHG�WR�EH�UHRUJDQLVHG�DQG�VWUHQJWKHQHG��5HJXODU
DGPLQLVWUDWLYH�VWDII�PHHWLQJV�DUH�UHFRPPHQGHG��7R�VXSSRUW�WKH�3URMHFW�PDQDJHU��LW�LV
UHFRPPHQGHG�WKDW�LQWHULP�UHSRUWV�EH�LQWURGXFHG�SUHVHQWLQJ�WKH�ILQDQFLDO�RXWFRPH�DQG
SRVLWLRQ�RI�H[WUD�DGPLQLVWUDWLYH�FRVWV�WKDW�.7+�JHWV�DERYH�RUGLQDU\�FRXUVH�UHIXUELVKPHQW�
7KH�UHSRUWV�FDQ�EH�SXW�IRUZDUG�HYHU\�IRXU�PRQWK�SHULRG�LQFOXGLQJ�FRUUHVSRQGLQJ�IRUHFDVWV�WR
WKH�HQG�RI�WKH�\HDU��7KH�EDVLV�IRU�WKH�UHSRUWV��VKRXOG�EH�D�\HDUO\�EXGJHW�LQFOXGLQJ�WKH
VXEFRQWUDFWHG�LQSXW�IURP�6ZHGHVXUYH\��2UGLQDU\�FRXUVH�FRVWV�VKRXOG�RQ�WKH�RWKHU�KDQG�EH
WUHDWHG�WRJHWKHU�ZLWK�DQG�DV�RUGLQDU\�IXQGV�IURP�WKH�6ZHGLVK�JRYHUQPHQW�

7KH�'LUHFWRU�RI�6WXGLHV�RXJKW�WR�EH�VXSSRUWHG�E\�D�3URJUDP�*URXS��3*���7KH�3*�VKRXOG�EH
FRPSRVHG�RI�WKH�'LUHFWRU�RI�6WXGLHV��DOO�/HFWXUHUV�UHVSRQVLEOH�IRU�FRXUVHV�DQG�ZKHQ
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DSSURSULDWH�D�UHSUHVHQWDWLYH�RI�6ZHGHVXUYH\��7KH�3*�VKRXOG�FR�RUGLQDWH�FRXUVH�GHYHORSPHQW
DQG�LWV�PHPEHUV�VKRXOG�ZRUN�LQ�WKH�H[HFXWLRQ�RI�WKH�YDULRXV�DFDGHPLF�WDVNV�VXFK�DV�WHDFKLQJ�
VXSHUYLVLRQ�RI�VWXGHQW�ZRUN��VXSHUYLVLRQ�RI�WKHVHV��VWXG\�YLVLWV��SUDFWLFH��HWF��+HUH�UHFRUGV�RI
HYDOXDWLRQV�SHUIRUPHG�E\�VWXGHQWV�RYHU�WKH�SDVW�\HDUV�SURYLGH�D�EDVH��7KH�3*�VKRXOG�PHHW
UHJXODUO\�DQG�UHFRUGV�RI�PHHWLQJV�DQG�GLVFXVVLRQ�SRLQWV�EH�NHSW��7KH�3URMHFW�0DQDJHU�VKRXOG
VWLOO�WDNH�GHFLVLRQV�DVVRFLDWHG�ZLWK�RYHUDOO�UHVSRQVLELOLW\�RI�WKH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
DVSHFWV�RI�WKH�SURJUDPPH�

,W�LV�UHFRPPHQGHG�WKDW�WKH�DGPLQLVWUDWLYH�URXWLQHV�DW�.7+�EH�UHRUJDQLVHG�DQG�VWUHQJWKHQHG�

�����6)'69-81)28

7KH�5HFUXLWPHQW�LV�D�FR�RSHUDWLRQ�EHWZHHQ�6ZHGHVXUYH\��.7+�DQG�FR�RUGLQDWRUV�LQ�WKH
FRXQWULHV�FRQFHUQHG��+RZHYHU��WKH�ILQDO�GHFLVLRQ�LV�D�UHVSRQVLELOLW\�IRU�.7+�

7KH�PRVW�FRPPRQ�ZD\V�IRU�WKH�VWXGHQWV�WR�JHW�LQIRUPDWLRQ�DERXW�WKH�/0�SURJUDPPH�KDYH
EHHQ�WKURXJK�KRPH�RIILFH��XQLYHUVLW\�RU�YLD�FROOHDJXHV�DQG�IULHQGV�������RI�WKH�VWXGHQWV�DQG
�����RI�WKH�LQVWLWXWLRQV�DUH�VDWLVILHG�ZLWK�WKH�VHOHFWLRQ�SURFHVV��6RPH�SUREOHPV�RFFXUUHG�WKH
ILUVW�\HDU�ZKHQ�VRPH�VHOHFWLRQV�ZHUH�QRW�FRPSOHWHG�XQWLO�'HFHPEHU��RQH�PRQWK�EHIRUH�WKH
VWDUW�

7KH�JHQHUDO�OHYHOV�RI�DGPLVVLRQ�RYHU�WKH�SDVW�WKUHH�\HDUV�KDYH�EHHQ�DV�IROORZV�

6WXGHQWV�?&RXQWU\ %< (( /9 /7 0' 58 8$����Σ
���� � � � � � �� ���� ��
���� � � � � � �� � ��
���� � � � � � �� � ��
Σ� VWXGHQWV � �� �� �� � �� �� ��

6H[�<HDU ���� ���� ���� Σ �
)HPDOH �� �� �� �� ��
0DOH �� �� �� �� ��
Σ �� ���

7KH�QXPEHU�RI�DSSOLFDQWV�DUH�JURZLQJ��7KH�VXFFHVV�LQ�DWWUDFWLQJ�VWXGHQWV�LV�SDUWO\�GXH�WR�WKH
SRSXODULW\�RI�WKHPHV�GHDOW�ZLWK�E\�WKH�/0�SURJUDPPH��WKH�DWWUDFWLYHQHVV�RI�6ZHGHQ�DV�D
VWXG\�GHVWLQDWLRQ�DQG�GXH�WR�WKH�IDFW�WKDW�PRUH�WUDQVLWLRQ�FRXQWULHV�DUH�LQFOXGHG�ZLWK�WLPH�

7R�IDFLOLWDWH�WKH�VHOHFWLRQ�RI�VWXGHQWV��WKLV�LV�PDGH�MRLQWO\�E\�.7+��6ZHGHVXUYH\�DQG�ORFDO�FR�
RUGLQDWRUV��7KH�SURFHVV�KDV�EHHQ�FKDQJHG�DQG�LPSURYHG�LQ�WKH�OLJKW�RI�H[SHULHQFHV�IURP�WKH
ILUVW�VHOHFWLRQ��7KH�FRQWDFWV�DQG�VXSSRUW�IURP�6ZHGHVXUYH\�DUH�RI�D�JUHDW�YDOXH�GXULQJ�WKH
LQLWLDO�SKDVH��6LQFH�.7+�JRW�WR�NQRZ�WKH�FR�RUGLQDWRUV��.7+�KDQGOHV�WKH�VHOHFWLRQ�SURFHVV
RQ�LWV�RZQ�LQ�PRVW�FRXQWULHV��+RZHYHU��LQ�5XVVLD��ZKLFK�LV�D�SULPH�FRXQWU\�IRU�6ZHGHVXUYH\�
DOO�WKH�VHOHFWLRQV�KDYH�EHHQ�PDGH�LQ�FR�RSHUDWLRQ�ZLWK�VWDII�IURP�6ZHGHVXUYH\�

7KH�QH[W�FRVW�HIIHFWLYH�VWHS�FRXOG�EH�WR�GHOHJDWH�DOO�WKH�SUH�VHOHFWLRQ�ZRUN�WR�FR�RUGLQDWRUV�
IROORZLQJ�WKH�3URJUDPPH�0DQDJHPHQW·V�LQVWUXFWLRQV��7KH�FULWLFDO�(QJOLVK�NQRZOHGJH�FRXOG
EH�VHFXUHG�WKURXJK�SURIHVVLRQDO�WHVWV��$�FHUWLILFDWH�RI�WKH�VWXGHQWV·�SURILFLHQF\�LQ�(QJOLVK
VKRXOG�EH�DGGHG�WR�WKH�IRUPDO�DSSOLFDWLRQ�
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+RZHYHU��WKH�RQJRLQJ�FKDQJHV�DQG�WKH�DERYH�SUHVHQWHG�QH[W�VWHS�ZLOO�ZHDNHQ�WKH�OLQNV
EHWZHHQ�WKH�XQLYHUVLWLHV��.7+�DQG�6ZHGHVXUYH\·V�SURMHFWV�LQ�WKH�FRXQWULHV�FRQFHUQHG��7KH
UHFUXLWPHQW�WULSV�JLYH�SRVVLELOLWLHV�IRU�WKH�WHDFKHUV�WR�JHW�NQRZOHGJH�DERXW�WKH�SDUWLFLSDWLQJ
FRXQWULHV��7KHUHIRUH��,�UHFRPPHQG�.7+�WRJHWKHU�ZLWK�6ZHGHVXUYH\�WR�FRQWLQXH�WR
SDUWLFLSDWH�LQ�WKH�VHOHFWLRQ�SURFHVV�DQG�DOVR�XVH�WKH�MRXUQH\V�IRU�FROOHFWLRQ�RI�LQIRUPDWLRQ
UHOHYDQW�IRU�WKH�SURJUDPPH�

7KH�VHOHFWLRQ�LV�IRXQG�WR�EH�LQ�OLQH�ZLWK�WKH�/0�SURJUDPPH·V�REMHFWLYHV�DV�UHIHUULQJ�WR�FRXQWU\��VH[
DQG�LQVWLWXWLRQDO�EDFNJURXQG�

,W�LV��UHFRPPHQGHG�WKDW�.7+�DQG�6ZHGHVXUYH\�FRQWLQXH�DQG�WLJKWHQ�WKH�FR�RSHUDWLRQ�LQ�WKH�VHOHFWLRQ�SURFHVV�

������&IWX�GLSMGI

$UH�WKH�VWXGHQWV�VHOHFWHG�IRU�WKH�SURJUDPPH�WKH�EHVW�TXDOLILHG�DQG�PRVW�VXLWDEOH�IRU�WKH
SXUSRVH�RI�RUJDQLVLQJ�VHFXUH�DQG�HIILFLHQW�V\VWHPV�IRU�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH
LQ�FRXQWULHV�FRQFHUQHG"

������RI�WKH�LQVWLWXWLRQV�VD\�\HV�

7KH�VWXGHQWV�PXVW�KDYH�DFDGHPLF�GHJUHHV�IURP�WKH�KRPH�FRXQWU\��SUHIHUDEO\�LQ�WKH�ILHOG�RI
VXUYH\LQJ��,Q�DGGLWLRQ��WKH\�RXJKW�WR�KDYH�ZRUNHG�IRU�D�IHZ�\HDUV�DV�VXUYH\RUV�RU�DV
WHDFKHUV�UHVHDUFKHUV�DQG�EH���������\HDUV�ROG��2QO\�LQ�H[FHSWLRQDO�FDVHV�ZLOO�VWXGHQWV�RYHU�WKH
DJH�RI����EH�DFFHSWHG��$�JRRG�NQRZOHGJH�LQ�(QJOLVK�LV�HVVHQWLDO�

,I�VWXGHQWV�EHWZHHQ�������\HDUV�ROG�DOVR�KDG�KDG�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�WUDLQLQJ�
LW�ZRXOG�KDYH�JUHDWO\�DFFHOHUDWHG�WKH�SURFHVV�LQ�WKHLU�KRPH�FRXQWULHV��,Q�WKLV�ZD\�WKH�TXDOLW\
RI�WKH�SDUWLFLSDQWV�DQG�WKHLU�H[SHULHQFH�RI�GHYHORSPHQWV�LQ�UHFHQW�\HDUV�FRXOG�KDYH�EHHQ�SXW
WR�JRRG�XVH�DQG�GHYHORSHG�E\�WKHLU�WDNLQJ�SDUW�LQ�WKH�WUDLQLQJ��,W�LV�D�VDG�IDFW�WKDW�ZHOO
TXDOLILHG�DQG�SHRSOH�ZLWK�FOHDU�JRDOV�KDYH�EHHQ�XQDEOH�WR�WDNH�SDUW�LQ�WKH�WUDLQLQJ�

,W�LV�UHFRPPHQGHG�WKDW�PRUH�H[FHSWLRQV�LQ�UHVSHFW�WR�DJH�EH�PDGH�DFFRUGLQJ�WR�UHDOLW\�

6WXGHQWV�VKRXOG�EH�VHOHFWHG�LQ�FRQVXOWDWLRQ�ZLWK�KRPH�XQLYHUVLWLHV��ZLWK�D�YLHZ�WR�HYHQWXDOO\
VWUHQJWKHQLQJ�WHDFKHU�FRPSHWHQFH�DW�WKH�ODWWHU��7KH�DFDGHPLF�LQVWLWXWLRQV�FKRVHQ�RXJKW�WR�EH
FRQQHFWHG�ZLWK�6ZHGHVXUYH\·V�RQJRLQJ�SURMHFWV��VR�DV�WR�VWUHQJWKHQ�6ZHGHVXUYH\·V�LQSXWV�DQG
JXDUDQWHH�WKHLU�ORQJ�WHUP�HQGXUDQFH�

7KLV�KDV�QRUPDOO\�QRW�EHHQ�D�SUREOHP��+RZHYHU��LQ�5XVVLD�PRVW�VWXGHQWV�KDYH�EHHQ�UHFUXLWHG
IURP�0RVFRZ��7KH�GHVLUH�WKDW�WKH�VWXGHQWV�ZRXOG�FRPH�IURP�WKH�1RUWKZHVW�UHJLRQV�KDV�QRW
\HW�EHHQ�IXOILOOHG��7KH�DUH�WZR�UHDVRQV��3HRSOH�LQ�1RUWK�:HVW�5XVVLD�DUH�QHHGHG�LQ�UXQQLQJ
MRLQW�5XVVLDQ�6ZHGLVK�SURMHFWV�DQG�WKHLU�(QJOLVK�LV�QRW�YHU\�JRG��+RZ�WR�FKDQJH�WKLV�VLWXDWLRQ
LV�GHDOW�ZLWK�EHORZ�

,W�LV�UHFRPPHQGHG�WKDW�PRUH�HIIRUWV�EH�SXW�LQWR�UHFUXLWLQJ�VWXGHQWV�IURP�WKH�1RUWKZHVW�SDUW�RI�5XVVLD�

�������&EGOKVSYRH�IHYGEXMSR

'R�WKH�VWXGHQWV�KDYH�UHOHYDQW�DQG�VXIILFLHQW�EDFNJURXQG�HGXFDWLRQ�DQG�NQRZOHGJH�RI�(QJOLVK��WR�EH
DEOH�WR�IROORZ�DQG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�FRXUVHV�JLYHQ"
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0RUH�RU�OHVV�DOO�RI�WKH�VWXGHQWV�KDYH�UHOHYDQW�EDFNJURXQG�HGXFDWLRQ�DQG�PRVW�RI�WKH�VWXGHQWV
KDYH�VXIILFLHQW�NQRZOHGJH�RI�(QJOLVK�WR�EH�DEOH�WR�IROORZ�DQG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�FRXUVHV
JLYHQ��+RZHYHU�������RI�WKH�VWXGHQWV�FRQVLGHU�WKDW�WKH\�GLG�QRW�

&RXUVH�����������7KHUH�ZHUH�ELJ�SUREOHPV�ZLWK�VRPH�RI�WKH�5XVVLDQ�VWXGHQWV��EXW�DOVR�VRPH�RI
WKH�%DOWLF�VWXGHQWV�KDG�LQVXIILFLHQW�NQRZOHGJH�RI�(QJOLVK�
&RXUVH�����������7KH�OHYHO�RI�(QJOLVK�ZDV�VXEVWDQWLDOO\�EHWWHU�GXH�WR�LQWHUYLHZV�ZLWK�WKH
DSSOLFDQWV�EHIRUH�VHOHFWLRQ��3UREOHPV�ZLWK�VRPH�RI�WKH�5XVVLDQ�DQG�/LWKXDQLDQ�VWXGHQWV
UHPDLQHG�
&RXUVH�����������1R�UHDO�SUREOHPV�FRPSDUHG�WR�WKH�SUHYLRXV�FRXUVHV��EXW�VRPH�RI�WKH�VWXGHQWV
VWLOO�KDYH�GLIILFXOWLHV�ZLWK�(QJOLVK�

5XVVLD
1RW�DOO�FDQGLGDWHV�LQ�WKH�ILUVW�WZR�JURXSV�ZHUH�WKH�PRVW�VXLWDEOH��:HDN�NQRZOHGJH�RI�(QJOLVK
KDV�LQIOXHQFHG�RQ�WKH�VWXG\�UHVXOW��(VSHFLDOO\�ZULWLQJ�WKHVHV�KDV�SURYHQ�WR�EH�SUREOHPDWLF�
)URP�WKH�WKLUG�JURXS�WKH�TXDOLW\�RI�WKH�VWXGHQWV�LPSURYHG�VLJQLILFDQWO\��GXH�WR�WKH�IDFW�WKDW
ORFDO�DJHQWV�IURP�WKH�5XVVLDQ�)HGHUDO�&DGDVWUH�&HQWUH�DQG�IURP�6ZHGHVXUYH\�SXW�D�ORW�RI
HIIRUW�LQWR�ILQGLQJ�VNLOIXO�FDQGLGDWHV�IRU�WKH�WHVWV��6WLOO�WKH�NQRZOHGJH�RI�(QJOLVK�LV�D�JUHDW
SUREOHP�

,I�VWXGHQWV�IURP�WKH�6ZHGHVXUYH\�SURMHFW�SDUWQHUV�FRXOG�EH�FKRVHQ�LQ�WZR�VWDJHV��D�SUHOLPLQDU\
DQG�D�ILQDO��WKLV�ZRXOG�JUHDWO\�LPSURYH�WKH�DXWKRULWLHV·�SRVVLELOLWLHV�WR�QRPLQDWH�FDQGLGDWHV�
([DPSOH��7KH�DXWKRULWLHV�LQ�0XUPDQVN�DUH�SUHSDUHG�WR�LQYHVW�LQ�(QJOLVK�OHVVRQV�IRU�D�VWXGHQW
LI�WKH\�DUH�SURPLVHG�LQ�DGYDQFH�WKDW�D�VWXGHQW��ZLWK�WKH�ULJKW�TXDOLILFDWLRQV��ZRXOG�EH�DFFHSWHG
ODWHU��2WKHU�REODVWV�LQ�5XVVLD��ZKHUH�6ZHGHVXUYH\�KDV�SURMHFWV��DOVR�KDYH�SUREOHPV�LQ
QRPLQDWLQJ�VWXGHQWV�EHFDXVH�RI�LQVXIILFLHQW�(QJOLVK��7KLV�VLWXDWLRQ�FDQ�DOVR�EH�IRUHVHHQ�LQ
RWKHU�FRXQWULHV�LQ�WUDQVLWLRQ�

,W�LV�UHFRPPHQGHG�WKDW�PRUH�HPSKDVLV�EH�SXW�RQ�FDQGLGDWHV
�FRPPDQG�RI�(QJOLVK�

,W�LV�UHFRPPHQGHG�WKDW�VWXGHQWV�EH�QRPLQDWHG�LQ�WZR�VWDJHV�ZKHQ�ZHDN�NQRZOHGJH�RI�(QJOLVK�PLJKW�RWKHUZLVH
SUHYHQW�UHFUXLWPHQW�LQ�OLQH�ZLWK�WKH�REMHFWLYHV�

������3XLIV�KVSYTW#

6KRXOG�WKH�SDUWLFLSDQWV�DOVR�EH�FKRVHQ�IURP�RWKHU�JURXSV�RI�WKH�VRFLHW\�LQ�WKH�IXWXUH"

7KH�3URJUDPPH�UHFUXLWPHQW�EDVH�LV�JUDGXDOO\�PRYLQJ�IURP�WKH�%DOWLF�DUHD�WR�RWKHU�IRUPHU
6RYLHW�8QLRQ�5HSXEOLFV��,Q�WKHVH�QHZ�VWDWHV��WKH�VHOHFWLRQ�VKRXOG��LQ�SULQFLSDO��IROORZ�WKH�VDPH
FULWHULD�DV�HDUOLHU��EHFDXVH�WKH�XQLYHUVLWLHV�DQG�WKH�DGPLQLVWUDWLRQV�KDYH�WKH�PDLQ�UHVSRQVLELOLW\
WR�VSUHDG�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DERXW�UHDO�HVWDWH�LVVXHV��7KH�ERG\�LQVLGH�WKH
XQLYHUVLWLHV�DQG�DGPLQLVWUDWLRQV�KDV�WR�EH�VXIILFLHQW�LQ�RUGHU�WR�RIIHU�FR�RSHUDWLRQ�EHWZHHQ
IRUPHU�VWXGHQWV�LQ�WKH�IXWXUH��.7+�KDV�SUDFWLVHG�WKLV�DSSURDFK�IRU�WKH�IRXUWK�JURXS��L�H��.7+
KDV�HOLPLQDWHG�JRRG�FDQGLGDWHV�ZKR�ZRUN�IRU�QRQ�SULRULW\�RUJDQLVDWLRQV�DQG�LQ�SULYDWH
FRPSDQLHV��)RU�H[DPSOH��LQ�WKLV�VHOHFWLRQ�YHU\�JRRG�FDQGLGDWHV�IURP�WD[�RIILFHV�HWF��ZHUH�QRW
VHOHFWHG�

7KH�FULWHULD�WKDW�WKH�VWXGHQWV�PXVW�KDYH�DFDGHPLF�GHJUHHV��SUHIHUDEO\�LQ�WKH�VXUYH\LQJ�ILHOG�
JLYHV�D�UHVWULFWLRQ�QRW�TXLWH�LQ�OLQH�ZLWK�WKH�RYHUDOO�REMHFWLYHV�RI�WKH�3URJUDPPH��7KH
HGXFDWLRQ�V\VWHPV�LQ�WUDQVLWLRQ�FRXQWULHV�SURGXFH�QR�ODQG�PDQDJHUV�OLNH�WKH�6ZHGLVK�FDGDVWUH
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VXUYH\RU��7KHLU�VXUYH\RUV�DUH�PRUH�VSHFLDOLVWV�LQ�VXUYH\LQJ�DQG�PDSSLQJ��2WKHU�VSHFLDOLVWV�LQ
ODZ�DQG�HFRQRP\�DUH�FRPSOHPHQWDU\�PHPEHUV�RI�VWDII�DW�ODQG�UHIRUP�DXWKRULWLHV��7KDW�LV
SUREDEO\�WKH�UHDVRQ�ZK\������RI�WKH�LQVWLWXWLRQV�FRQVLGHU�WKDW�LQ�WKH�IXWXUH�WKH�SDUWLFLSDQWV
DOVR�VKRXOG�EH�FKRVHQ�IURP�RWKHU�JURXSV�RI�WKH�VRFLHW\�

,W�LV�UHFRPPHQGHG�WKDW�HYHQ�RWKHU�VSHFLDOLVWV�WKDQ�VXUYH\RUV�EH�FRQVLGHUHG�IRU�VHOHFWLRQ�

������-2*6%�7869'896)��03+-78-'7

������'SYVWI�WXVYGXYVI�ERH�XMQI�XEFPI

7KH�/0�SURJUDPPH�DLPV�WR�GHYHORS�RI�D�FDGUH�RI�SURIHVVLRQDOV�DEOH�WR�RUJDQLVH�VHFXUH�DQG
HIILFLHQW�V\VWHPV�IRU�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH�LQ�WUDQVLWLRQ�FRXQWULHV�

&RXUVH�VWUXFWXUH

7KH�/0�SURJUDPPH�FRQVLVWV�RI�RQH�\HDU�RI�VWXGLHV�LQ�6ZHGHQ��-DQXDU\�0D\�DQG�6HSWHPEHU�
'HFHPEHU��DQG�D�WKHVLV�ZRUN��ZKHUH�WKH�PDLQ�SDUW�ZLOO�EH�SHUIRUPHG�LQ�WKH�KRPH�FRXQWU\��WR
EH�ILQDOLVHG�LQ�6ZHGHQ��WZR�PRQWKV��

7KH�FRXUVHV�FRQVLVWV�RI�OHFWXUHV��H[HUFLVHV��VHPLQDUV�DQG�VWXG\�YLVLWV��7KH�FRPELQDWLRQ�YDULHV
IRU�WKH�GLIIHUHQW�FRXUVHV��/HFWXUHV�DUH�PRVWO\�QRW�FRPSXOVRU\��EXW�DW�H[HUFLVHV��VHPLQDUV�DQG
VWXG\�YLVLWV�SUHVHQFH�DQG�SDUWLFLSDWLRQ�LV�FRPSXOVRU\��XQOHVV�WKH�GHWDLOHG�FRXUVH�VFKHGXOH�VWDWHV
RWKHUZLVH���6RPH�RI�WKH�VWXG\�YLVLWV�ZLOO�EH�LQ�WKH�6WRFNKROP�DUHD��LQ�RWKHU�6ZHGLVK�FLWLHV�RU�LQ
DQRWKHU�1RUGLF�FRXQWU\��3DUW�RI�WKH�VWXG\�FUHGLWV�PD\�EH�DVVLJQHG�WR�SDUWLFLSDWLQJ�RI
FRPSXOVRU\�FRQWHQWV��$EVHQFH�IURP�D�FRPSXOVRU\�SDUW�ZLOO�OHDG�WR�VRPH�VRUW�RI�DGGLWLRQDO
ZRUN��IRU�H[DPSOH�ZULWLQJ�D�SDSHU���LQ�RUGHU�WR�FRPSOHWH�WKH�FRXUVH�

7KH�WHDFKLQJ�FRPSRQHQW�RI�WKH�SURJUDPPH�LV�GLYLGHG�LQWR�WZR�WHUPV��7KH�ILUVW�WHUP�LV�IURP
PLG�-DQXDU\�WR�ODWH�0D\��,W�HQGV�XS�ZLWK�D�VWXG\�WULS��7KH�VHFRQG�WHUP�HQFRPSDVVHV�OHFWXUHV
IURP�HDUO\�6HSWHPEHU�WR�PLG�'HFHPEHU��([DPV�DUH�XVXDOO\�KHOG�DW�WKH�HQG�RI�HDFK�FRXUVH
ZLWK�SRVVLELOLW\�IRU�UH�H[DPLQDWLRQ�RQFH�GXULQJ�WKH�ILUVW�WHUP�DQG�LQ�WKH�EHJLQQLQJ�DQG�HQG�RI
WKH�VHFRQG�WHUP��2QH�PDMRU�EUHDN�WDNH�SODFH�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�WHUP��7KHUH�LV�DOVR
D�EUHDN�ZKLFK�FRLQFLGHV�ZLWK�WKH�(DVWHU�EUHDN�
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%HORZ�DQ�RYHUYLHZ�EORFN�VFKHGXOH�IRU�WKH�ZKROH�SURJUDP�LV�SUHVHQWHG�

6SULQJ�WHUP�

8UEDQ�/DQG�0DQDJHPHQW
,

(FRQRPLFV 5HDO�(VWDWH�3ODQQLQJ�DQG
'HYHORSPHQW��EDVLF�FRXUVH

(QJOLVK (OHPHQWDU\�/DZ 5HDO�(VWDWH�/DZ ,QYHVWPHQW�7KHRU\

$XWXPQ�WHUP�

/DQG�,QIRUPDWLRQ�6\VWHPV 5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSPHQW�
FRQWLQXDWLRQ�FRXUVH

8UEDQ�/DQG�0DQDJHPHQW�,, 5HDO�(VWDWH�9DOXDWLRQ

7KURXJK�WKH�HYDOXDWLRQ�SURFHVV��6ZHGHVXUYH\�DQG�.7+�KDYH�GLVFXVVHG�DOWHUQDWLYHV�WR
H[LVWLQJ�FRXUVH�VWUXFWXUH�LQ�RUGHU�WR�PHHW�WKH�VWXGHQWV�LQWHUHVW�LQ�ILHOG�ZRUN�DQG�SUDFWLFH��7KLV
GLVFXVVLRQ�ZLOO�FRQWLQXH�

%RWK�VWXGHQWV�DQG�VWDII�KDYH�SXW�IRUZDUG�SURSRVDOV�WR�LQYROYH�WKH�/0�VWXGHQWV�LQ�ZLWK�WKH
6ZHGLVK�VWXGHQWV��7KH�EDFNJURXQG�LV�WKH�LVRODWLRQ�IURP�WKH�6ZHGLVK�VRFLHW\�WKDW�PDQ\�/0
VWXGHQWV�IHHO��7KLV�SUREOHP�FRXOG�EH�GHDOW�ZLWK�E\�PL[LQJ�VWXGHQWV�LQ�VRPH�FRXUVHV�RU�SDUW�RI
FRXUVHV�DQG�RU�E\�LQWURGXFLQJ�PHQWRUVKLS�

,W�LV�UHFRPPHQGHG�WKDW�D�V\VWHPDWLF�UHYLVLRQ�RI�WKH�/0�SURJUDPPH�EH�PDGH�WR�PDNH�XVH�RI��DOO�JRRG�H[SHULHQFH
RI�WKH�RQJRLQJ�/0�SURJUDPPH�ZLWKRXW�FKDQJLQJ�WKH�PDLQ�SURILOH�

,W�LV�UHFRPPHQGHG��WKDW�PL[LQJ�/0�VWXGHQWV�ZLWK�6ZHGLVK�VWXGHQWV�LQ�VRPH�FRXUVHV�RU�SDUW�RI�FRXUVHV�DV�D
FRPSOHPHQW�WR�PHQWRUVKLS�EH�GLVFXVVHG�

7LPH�WDEOH

6RPH�PHPEHUV�RI�WKH�VWDII�KDYH�UHFRPPHQGHG�WR�PDNH�WKH�SURJUDPPH�DXWXPQ���VSULQJ
LQVWHDG�RI�VSULQJ���DXWXPQ��7KH�DXWXPQ�WHUP�LV�PXFK�WRR�KHFWLF�WRGD\�ZLWK�ERWK�FRXUVHV��UH�
H[DPLQDWLRQV�DQG�WKHVLV�SUHSDUDWLRQV��HVSHFLDOO\�IRU�WKH�ZHDNHU�VWXGHQWV���$V�HVSHFLDOO\�$SULO�LV
QRW�D�KHFWLF�SHULRG�LQ�WHUPV�RI�VWXGHQW�ZRUNORDG��WKH�VWXGHQWV�ZLOO�KDYH�WLPH�WR�SUHSDUH�WKHLU
WKHVLV�ZRUN�

,W�LV�UHFRPPHQGHG�WKDW�LW�EH�GLVFXVVHG�PDNLQJ�WKH�SURJUDPPH�DXWXPQ���VSULQJ�LQVWHDG�RI�VSULQJ���DXWXPQ�

)URP�D�WLPH�WDEOH�SHUVSHFWLYH��WKH���ZHHNV�JLYHQ�WR�HDFK���FUHGLWV�FDQQRW�EH�GHVFULEHG�DV
LQDSSURSULDWH��VLQFH�FRXUVHV�DUH�ZHOO�SODQQHG�DQG�GHWDLOV�RQ�VFKHGXOHV�DUH�JLYHQ��+RZHYHU��LQ
VRPH�FDVHV�WKH�DPRXQW�RI�LQIRUPDWLRQ�SURYLGHG�LV�XQUHDVRQDEO\�DQG�ZD\�EH\RQG�WKH�VWXGHQWV
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DELOLW\�WR�KDQGOH�LW��7KLV�KDV�EHHQ�RXWOLQHG�E\�VWXGHQWV�LQ�SUHYLRXV�HYDOXDWLRQV��VR�WKHUH�LV�D
QHHG�WR�DGGUHVV�WKH�SUREOHP�DV�VRRQ�DV�SRVVLEOH�

,W�LV�UHFRPPHQGHG�WKDW�WKH�FRXUVH�(OHPHQWDU\�/DZ�WRJHWKHU�ZLWK�5HDO�(VWDWH�/DZ�EH�UHYLHZHG�

6WXGHQWV�DQG�WHDFKHUV�ZRXOG�OLNH�WR�KDYH�WKH�UH�H[DPLQDWLRQ�VFKHGXOHG�ZHOO�LQ�DGYDQFH�VR
WKH\�FDQ�SODQ�WKHLU�ZRUN�EHWWHU��3UHIHUDEO\�WKH�UH�H[DPLQDWLRQ�VKRXOG�EH�SODQQHG�DOUHDG\
ZKHQ�WKH�QHZ�EDWFK�EHJLQV�LWV�VWXGLHV�

,W�LV�UHFRPPHQGHG�WKDW�UH�H[DPLQDWLRQ�EH�VFKHGXOHG�ZHOO�LQ�DGYDQFH�

�������7YFNIGXW�MRGPYHIH

7KH�FRXUVHV�WR�EH�VWXGLHG�DUH� 8UEDQ�/DQG�0DQDJHPHQW�
(OHPHQWDU\�/DZ�
5HDO�(VWDWH�/DZ
(FRQRPLFV�
5HDO�(VWDWH�9DOXDWLRQ�
5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSPHQW�
/DQG�,QIRUPDWLRQ�6\VWHPV�
(QJOLVK
6ZHGLVK��QRW�LQFOXGHG�LQ�WKH�UHJXODU�FRXUVH�

7KH�FRQWHQW�RI�WKH�FRXUVHV�IRU�WKH�\HDU������FDQ�EH�VHHQ�LQ�$SSHQGL[�%�

$UH�WKH�VXEMHFWV�LQFOXGHG�LQ�WKH�SURJUDPPH�WRGD\�WKH�PRVW�UHOHYDQW�IRU�WKH�SXUSRVH�RI
RUJDQLVLQJ�VHFXUH�DQG�HIILFLHQW�V\VWHPV�IRU�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH��LQ�WKH
FRXQWU\�FRQFHUQHG"

7KH�VXEMHFWV�WKDW�DUH�LQFOXGHG�LQ�WKH�FRXUVH�DUH�FRQVLGHUHG�UHOHYDQW���+RZHYHU��VRPH�VWXGHQWV
ZRXOG�OLNH�WKH�SRVVLELOLW\�WR�VWXG\�VRPH�VXEMHFWV�LQ�PRUH�GHSWK��0DQ\�VWXGHQWV�DOVR�DVN�IRU
PRUH�ILHOG�ZRUN�RU�D�SRVVLELOLW\�WR�SUDFWLVH�LQ�6ZHGHQ���6RPH�VWXGHQWV�ZDQW�PRUH�´WHFKQLFDOµ
FRXUVHV��RWKHUV�PRUH�FRXUVHV�LQ�HFRQRPLFV��7KLV�LV�DQ�HTXDWLRQ�ZLWK�WRR�PDQ\�ZLVKHG�WR�EH
VROYHG�LQ�D�SURSHU�ZD\�ZLWKLQ�D�JLYHQ�WLPH�IUDPH�DQG�EXGJHW�

,Q�GHSWK�VWXGLHV

.7+·V�FRXUVH�IRU�6ZHGLVK�VXUYH\RU�VWXGHQWV�UXQV�IRU�����\HDUV�ZLWK�D�EDVLF�FRXUVH�IROORZHG�E\
VSHFLDOLVDWLRQ��7KLV�FRXOG�EH�FRQVLGHUHG�IRU�WKH�/0�FRXUVH�WRR��+RZHYHU��/0�VWXGHQWV�RQO\
VWD\�IRU�����\HDU��0RVW�RI�WKDW�WLPH�LV�QHHGHG�WR�OHDUQ�EDVLF�NQRZOHGJH�LQ�ODQG�PDQDJHPHQW��$
VSHFLDOLVDWLRQ�ZLOO�DOVR�LQFUHDVH�WKH�FRVW�SHU�VWXGHQW�XQOHVV�WKH�QXPEHU�RI�VWXGHQWV�LV�QRW
LQFUHDVHG�WR���������6R�PDQ\�VWXGHQWV�ZLOO�PDNH�LW�QHFHVVDU\�WR�GLYLGH�WKH�VWXGHQWV�LQ�WZR
JURXSV�WR�VXLW�DYDLODEOH�VXSSRUWLQJ�IDFLOLWLHV��7ZR�/0�JURXSV�ZLOO�DOVR�PDNH�VRPH�QHJDWLYH
LPSDFW�RQ�.7+·V�FRXUVH�IRU�6ZHGLVK�VXUYH\RUV��7R�PHHW�WKH�VSHFLDO�LQWHUHVWV�IURP�ODZ\HUV
DQG�HFRQRPLVWV�D�0DVWHU�RI�6FLHQFH�LQ�5HDO�(VWDWH�/DZ�UHVSHFWLYHO\�5HDO�(VWDWH�(FRQRPLFV
ZRXOG�EH�QHHGHG�

)LHOGZRUN

7KH�LPSRUWDQFH�RI�ILHOGZRUN�LV�ZLGHO\�DFNQRZOHGJHG���+RZHYHU��WKHUH�DUH�FRXUVHV�ZKHUH�VXFK
SURYLVLRQV�GR�QRW�H[LVW�RU�DUH�YHU\�OLPLWHG��GHVSLWH�WKH�IDFW�WKDW�ILHOGZRUN��KHUH�PHDQLQJ
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H[FXUVLRQV��ILHOG�YLVLWV�RU�GDWD�FROOHFWLRQ�RXW�RI�.7+��FRXOG�EH�KHOSIXO�LQ�WKH�XQGHUVWDQGLQJ�RI
VRPH�RI�WKH�LVVXHV�WDXJKW�DW�FHUWDLQ�FRXUVHV�DQG�LQ�VKRZLQJ�VWXGHQWV�UHDO�H[DPSOHV�DV�D
FRPSOHPHQW�WR�FODVVURRP�GLVFXVVLRQV��'XH�WR�WKH�QDWXUH�RI�WKH�/0�SURJUDPPH��LW�ZRXOG�EH
DGYDQWDJHRXV�LI�HDFK�VLQJOH�FRXUVH�FRXOG�KDYH�D�ILHOG�FRPSRQHQW�DWWDFKHG�WR�LW��DOWKRXJK�WKH
QDWXUH�RI�VXFK�ILHOGZRUN�VKRXOG�EH�LQ�OLQH�ZLWK�D�FRXUVH
V�DLPV��7KLV�RXJKW�WR�EH�FRQVLGHUHG�E\
OHFWXUHU�UHVSRQVLEOH�IRU�HDFK�FRXUVH�DV�ZHOO�DV�LQ�WKH�RQJRLQJ�GLVFXVVLRQV�EHWZHHQ�.7+�DQG
6ZHGHVXUYH\�DERXW�WKH�/0�FRXUVH�VWUXFWXUH�

3UDFWLFH

0DQ\�VWXGHQWV�ZDQW�WR�SUDFWLFH�LQ�6ZHGHQ��7KLV�FDQ�KDUGO\�EH�GRQH�ZLWKLQ�WKH�RUGLQDU\�/0
SURJUDPPH�ZKLOH�LQ�WKDW�FDVH�WKH�/0�SURJUDPPH�ZRXOG�KDUGO\�PHHW�WKH�UHTXLUHPHQWV�DV�DQ
LQWHUQDWLRQDO�0DVWHU�SURJUDPPH��L�H��DQ�DGYDQFHG�WKHRUHWLFDO�SURJUDPPH��,W�VKRXOG�DOVR�EH
QRWHG�WKDW�.7+�FRQVWDQWO\�UHGXFHV�WKH�HOHPHQW�RI�SUDFWLFDO�H[SHULHQFH�IRU�WKH�6ZHGLVK
VWXGHQWV�DV�ZHOO�

7R�PHHW�WKH�VWXGHQWV·�ZLVKHV��6ZHGHVXUYH\�KDV�H[SHULPHQWHG�ZLWK�DUUDQJLQJ�VKRUW�WHUP
SUDFWLFH�RQ�D�YROXQWDU\�EDVLV�IRU�VRPH�/0�VWXGHQWV�GXULQJ�WKH�VXPPHU�KROLGD\V��7KH�VWXGHQWV
KDYH�DSSUHFLDWHG�WKH�LQLWLDWLYH�DQG�ZLVK�RWKHU�VWXGHQWV�FRXOG�KDYH�WKH�VDPH�RSSRUWXQLW\�
+RZHYHU��WKLV�FDQQRW�EH�RUJDQLVHG�ZLWKRXW�DGGLWLRQDO�IXQGV��(YHQ�WKLV�TXHVWLRQ�RXJKW�WR�EH
GLVFXVVHG�EHWZHHQ�.7+�DQG�6ZHGHVXUYH\�

,W�LV�UHFRPPHQGHG�WKDW�WKH�SRVVLELOLW\�RI�RIIHULQJ�YROXQWDU\�SUDFWLFH�GXULQJ�WKH�VXPPHU�EH�H[DPLQHG�

´7HFKQLFDOµ�FRXUVHV

7KH�SXUSRVH�RI�WKH�/0�SURJUDPPH�LV�WR�IRFXV�RQ�WKH�LPSRUWDQFH�RI�VXEMHFWV�RWKHU�WKHQ
´WHFKQLFDOµ�DV�PRVW�VWXGHQWV�DUH�WHFKQLFDO�VXUYH\RUV��/DZ�DQG�HFRQRPLFV�KDYH�D�KLJKHU
SULRULW\��´7HFKQLFDOµ�PDWWHUV�VKDOO�QRW�KLGH�WKHVH�PRUH�LPSRUWDQW�VXEMHFWV�

������8LI�VIGSKRMXMSR�SJ�XLI�1EWXIVW�HIKVII�MR�SXLIV�GSYRXVMIW

7KH�6ZHGLVK�0DVWHUV�GHJUHH��GLSORPD��LV�QRW�IRUPDOO\�UHFRJQLVHG�LQ�WUDQVLWLRQ�FRXQWULHV��7R
FKDQJH�WKLV��ELODWHUDO�JRYHUQPHQWDO�QHJRWLDWLRQV�DUH�QHHGHG��7KH�.7+�PDLQ�DGPLQLVWUDWLRQ
VXSSRUWHG�E\�WKH�/0�3URMHFW�0DQDJHU�RXJKW�WR�DFW�IRU�IRUPDO�UHFRJQLWLRQ�RI�WKH�0DVWHUV
GHJUHH��LQFO��/0���+RZHYHU��PDQ\�VWXGHQWV�GR�QRW�ERWKHU�DV�LW�LV�HQRXJK�PHULW�WR�KDYH�WKH
GHJUHH�LQ�RQHV�&9�

,W�LV�UHFRPPHQGHG�WKDW�IXUWKHU�LQLWLDWLYHV�IRU�IRUPDO�UHFRJQLWLRQ�RI�WKH�/0�0DVWHUV�GHJUHH�LQ�WKH�FRXQWULHV
FRQFHUQHG�EH�WDNHQ�

������4VEGXMGEP�EVVERKIQIRXW�JSV�WXYHIRXW

3HUVRQDO�VXSSRUW�FRXQVHOOLQJ

)URP�WKH�PRPHQW�RI�DUULYDO�DW�$UODQGD�$LUSRUW��RYHUVHDV�VWXGHQWV�DUH�PHW�E\�HLWKHU�/0�VWDII
RU�E\�6ZHGLVK�VWXGHQWV�WR�KHOS�WKHP�ZLWK�WKHLU�ILUVW�KRXUV�LQ�6ZHGHQ���7KLV�LV�D�SRVLWLYH
GHYHORSPHQW�VLQFH�WKHUH�DUH�PDQ\�TXHVWLRQV�WR�EH�DVNHG�DQG�FODULILFDWLRQV�QHHGHG�WR�KHOS
WKHP�WR�ILQG�WKHLU�ZD\�DURXQG�LQ�WKHLU�ILUVW�PRPHQWV�
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$FFRPPRGDWLRQ

7KHUH�DUH�WKUHH�PDLQ�W\SHV�RI�DFFRPPRGDWLRQ�DYDLODEOH�IRU�VWXGHQWV���7\SH�QXPEHU�RQH�LV�WKH
DFFRPPRGDWLRQ�DYDLODEOH�DW�.7+
V�+DOOV�RI�5HVLGHQFH��ZKLFK�DUH�FORVH�WR�WKH�PDLQ�&DPSXV
�H�J��/DSSLV�DQG�)RUXP��DQG�WKXV�RIIHU�EHWWHU�DFFHVV�WR�WKH�IDFLOLWLHV�DQG�DPHQLWLHV���7\SH�WZR
LQFOXGHV�WKH�DFFRPPRGDWLRQ�DW�$OE\��ZKLFK�LV�QHDUO\�RQH�KRXU�DZD\�E\�WUDLQ��ZKHUH�VWXGHQWV
DUH�KRXVHG�LQ�DSDUWPHQWV���7KH�WKLUG�W\SH�LQFOXGHV�SULYDWH�DFFRPPRGDWLRQ�ZKLFK�VRPH
VWXGHQWV�DUH�DEOH�WR�UHQW�WKHPVHOYHV��XVXDOO\�DW�D�KLJKHU�SULFH�

'HVSLWH�WKH�IDFW�WKDW�D�IDLUO\�ZLGH�VHQVH�RI�VDWLVIDFWLRQ�H[LVWV�LQ�UHODWLRQ�WR�W\SHV���DQG���
DWWHQWLRQ�VKRXOG�EH�GUDZQ�WR�WKH�IDFW�WKDW�W\SH���KDV�EHHQ�ZLGHO\�FULWLFLVHG��7KH�VWXGHQWV
OLYLQJ�LQ�$OE\�DUH�YHU\�XQKDSS\�ZLWK�WKH�IDFW�WKDW�WKH\�DUH�VR�IDU�DZD\�IURP�.7+�DQG�IDU
DZD\�IURP�VRFLDO�OLIH��D�SUREOHP�SDUWLFXODUO\�DFXWH�LQ�WKH�ZLQWHU�PRQWKV��7KH�QHJDWLYH�HIIHFW
RI�WKLV�SUREOHP�LQ�VWXGHQWV
�SHUIRUPDQFH�VKRXOG�QRW�EH�XQGHUHVWLPDWHG�DQG�D�VROXWLRQ�IRU�WKLV
SDUWLFXODU�LWHP�QHHGV�WR�EH�IRXQG�

,W�LV�UHFRPPHQGHG�WKDW�WKH�DFFRPPRGDWLRQ�SUREOHP�EH�GHDOW�ZLWK�DV�D�PDWWHU�RI�XUJHQF\�

'LVEXUVHPHQW�RI�VFKRODUVKLS

7KH�VWXGHQWV�DUH�DZDUGHG�D�PRQWKO\�DOORZDQFH�RI�DURXQG�������6(.�IRU�WKH�GXUDWLRQ�RI�WKH
WHDFKLQJ�FRPSRQHQW�RI�WKH�FRXUVH��L�H����PRQWKV��DQG�WKH�WKHVLV�ZRUN�LQ�6ZHGHQ��L�H���
PRQWKV����$IWHU�GHGXFWLRQ�IRU�LQVXUDQFH�DQG�OLWHUDWXUH�WKH�VWXGHQWV�FDQ�VSHQG�������6(.�RQ
DFFRPPRGDWLRQ��PHDOV��OHLVXUH�HWF���������6(.�LV�DYDLODEOH�IRU�WKUHH�IOLJKWV�WR�DQG�IURP
6WRFNKROP�

0RVW�VWXGHQWV�DUH�VDWLVILHG�ZLWK�WKH�GLVEXUVHPHQW�RI�VFKRODUVKLS�

/LWHUDWXUH

.7+�VXSSOLHV�WKH�VWXGHQWV�ZLWK�DOO�OLWHUDWXUH��EXW�LW�LV�QRW�IUHH�RI�FKDUJH��7R�FRYHU�WKH
H[SHQVHV�.7+�UHGXFHV�WKH�6LGD�VFKRODUVKLS�ZLWK�DQ�DPRXQW�E\�6(.�����SHU�PRQWK��7KH
OLWHUDWXUH�LV�KDQGHG�RXW�DW�WKH�EHJLQQLQJ�RI�UHVSHFWLYH�FRXUVH�

0RVW�VWXGHQWV�DUH�VDWLVILHG�ZLWK�WKLV�DUUDQJHPHQW�

������2IILFH�VWUXFWXUH�DQG�VHUYLFHV

7KH�SURJUDPPH�LV�ODUJHO\�PDQDJHG�LQ�D�GH�FHQWUDOLVHG�PDQQHU��7KH�JHQHUDO�DGPLQLVWUDWLRQ
RI�WKH�/0�SURJUDPPH�FRPPLWV���SHUVRQV�DW�WKH�'LYLVLRQ�RI�5HDO�(VWDWH�3ODQQLQJ�DQG�/DQG
/DZ��QDPHO\�

• +DQV�0DWWVVRQ���3URMHFW�0DQDJHU�
• /HLI�(LGHQVWHGW��'LUHFWRU�RI�6WXGLHV�
• $QGHUV�*UDDG��3URJUDPPH�$GPLQLVWUDWRU��������
• $QQD�.XOLQJ��$VVLVWLQJ�3URJUDPPH�$GPLQLVWUDWRU�������
 
 7KH�'HSDUWPHQW�RI�5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�0DQDJHPHQW�VXSSRUW�LQ�
 

• WKH�SD\PHQW�RI�ELOOV
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 7KH�LQSXW�IURP�FHQWUDO�)DFXOW\���.7+
V�VHUYLFHV�LV�OLPLWHG�WR�
 

• WKH�UHJLVWUDWLRQ�RI�VWXGHQWV
• WKH�LVVXLQJ�RI�FHUWLILFDWHV
 
 7KH�XS�NHHS�RI�UHVXOWV�RI�H[DPV�LV�GRQH�E\�WKH�GLYLVLRQV�LQYROYHG�
 
 7KH�GXWLHV�RI�/0·V�DGPLQLVWUDWLYH�VWDII�HQWDLO�
 

• FRXUVH�DGYHUWLVHPHQW��VWXGHQW�UHFUXLWPHQW��JHQHUDO�FR�RUGLQDWLRQ�DQG�RUJDQLVDWLRQ�RI�WLPH�
WDEOHV�

• VWXGHQW�VXSSRUW��SURYLVLRQ�RI�JHQHUDO�LQIRUPDWLRQ�RQ�DFFRPPRGDWLRQ�
• DGPLQLVWUDWLRQ�RI�IXQGV��L�H��ERRN�NHHSLQJ��
• SURJUDPPH�HYDOXDWLRQ

7KH�GHGLFDWLRQ�RI�WKH�PHPEHUV�RI�WKH�WHDP��DV�ZHOO�DV�WKH�KDUG�ZRUN�LQYROYHG�LQ�VPRRWKO\�UXQQLQJ�VXFK�D
FRPSOH[�RSHUDWLRQ�LV�KLJKO\�SUDLVHG�E\�WKH�VWXGHQWV�

�������8IEGLMRK�GSQTSRIRXW�SJ�XLI�TVSKVEQQI

������'SYVWI�MRJSVQEXMSR��XIEGLMRK�ERH�PIEVRMRK�WXVEXIK]

%HDULQJ�LQ�PLQG�WKDW�WKH�WHDFKLQJ�DQG�OHDUQLQJ�VWUDWHJ\�WR�EH�XVHG�QHHGV�WR�YDU\�IURP�FRXUVH
WR�FRXUVH�DQG�WKDW�LW�LV�LQGHHG�LQIOXHQFHG�E\�WKH�QDWXUH�RI�WKH�WKHPHV�EHLQJ��WKH�FXUUHQW
DSSURDFK�XVHG�LV�ODUJHO\�VHHQ�DV�DSSURSULDWH��7KH�DUHDV�ZKHUH�VRPH�ILQH�WXQLQJ�PD\�EH�XVHIXO
DUH�OLVWHG�HOVHZKHUH�LQ�WKLV�UHSRUW��+RZHYHU��LW�ZRXOG�EH�KHOSIXO�LI�DOO�WHDFKLQJ�VWDII�FRXOG
VXEPLW�D�VWDQGDUG�VHW�RI�LQIRUPDWLRQ�ZKLFK�FRXOG�EH�DPDVVHG�WRJHWKHU�DV�SDUW�RI�D�FRXUVH
IROGHU�RU�VLPLODU�

������5YEPMX]�ERH�IJJIGXMZIRIWW�MR�XIEGLMRK�ERH�PIEVRMRK

7KH�V\OODEXVHV�DQG�VFKHGXOHV�H[DPLQHG�OHDYH�QR�GRXEW�WKDW�PRVW�RI�WKH�FRXUVHV�DUH�ZHOO
SODQQHG�DQG�VWUXFWXUDOO\�VRXQG��SURYLGLQJ�DFWXDO�DQG�UHOHYDQW�LQIRUPDWLRQ�DQG�EHDULQJ�WKH
LQWHUHVWV�RI�WKH�VWXGHQWV�LQ�PLQG��7KH�PHWKRGV�RI�GHOLYHU\�EHDU�OLQNV�ZLWK�WKH�QDWXUH�RI�WKH
FRXUVHV��VRPH�EHLQJ�PRUH�LQFOLQHG�WR�EH�EDVHG�RQ�OHFWXUHV��ZKLOVW�VRPH�DUH�PRUH�LQFOLQHG
WRZDUGV�GLVFXVVLRQV�DQG�JURXS�ZRUN��7KH�RSLQLRQ�RI�VWXGHQWV�LQ�UHODWLRQ�WR�WHDFKLQJ�FDQ�EH
IRXQG�LQ�$SSHQGL[�'�

)OH[LEOH�WHDFKLQJ

0RVW�VWDII�WHDFKLQJ�DW�WKH�FRXUVHV�DUH�IOH[LEOH�HQRXJK�WR�FDWHU�IRU�DGDSWDWLRQV��DOWKRXJK�LW�KDV
WR�EH�DFNQRZOHGJHG�WKH�IDFW�WKDW�WHDFKLQJ�D�GLYHUVH�DXGLHQFH�VXFK�DV�/0�VWXGHQWV��ZLWK�VR
PDQ\�GLIIHUHQW�EDFNJURXQGV�LV�QRW�HDV\���,W�GRHV�UHTXLUH�D�FHUWDLQ�GHJUHH�RI�IOH[LELOLW\�RQ�WKH
SDUW�RI�WKH�OHFWXUHUV��VLQFH�WKH�QHHG�WR�FDWHU�IRU�VWXGHQWV
�QHHGV�KDV�WR�EH�EDODQFHG�ZLWK�WKH
QHHG�WR�HQVXUH�WKH�KLJKHVW�TXDOLW\�SRVVLEOH�RI�WKH�WHDFKLQJ�FRQWHQWV���$�QDWXUDO�GDQJHU�WKDW
H[LVWV�LQ�VXFK�FLUFXPVWDQFHV�ZKHQ�RQH�LV�QRW�VXUH�DERXW�VWXGHQWV
�VNLOOV�LV�WKDW�WKH�VWDQGDUGV�DUH
XVXDOO\�ORZHUHG�DQG�WKLV�VKRXOG�EH�DYRLGHG�
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2YHUDOO��WKH�WHDFKLQJ�DSSURDFKHV�XVHG�RQ�PRVW�FRXUVHV�DUH�GLYHUVH��FRPELQLQJ�FRQYHQWLRQDO
OHFWXUHV�ZLWK�VHPLQDUV��GLVFXVVLRQV��ILHOG�ZRUN�DQG�VWXG\�YLVLWV��&KDQFHV�DUH�RIWHQ�RIIHUHG�WR
VWXGHQWV�WR�SURYLGH�WKHLU�RZQ�LQSXW��RQ�WKH�EDVLV�RI�WKHLU�SHUVRQDO�H[SHULHQFH�DQG�EDFNJURXQG�
2QH�RI�WKH�DSSURDFKHV�XVHG�DW�/0��QDPHO\�JURXS�ZRUN��LV�LQGHHG�RQH�RI�WKH�PRVW�DSSUHFLDWHG
DVSHFWV�RI�WKH�SURJUDPPH�DQG�VWXGHQWV�GR�YDOXH�LW��VLQFH�LW�DOVR�JLYHV�DQ�RSSRUWXQLW\�WR�VKDUH
LGHDV�DQG��DORQJ�WKH�ZD\��DGGUHVV�WKH�LPEDODQFHV�LQ�EDFNJURXQGV�

6WXG\�UHVXOW

6WXGHQWV�����
)URP�VWDUW����VWXGHQW��2QH�OHIW�GXULQJ�DXWXPQ����������VWXGHQWV�KDYH�ILQLVKHG�DOO�FRXUVH
H[DPLQDWLRQV�����VWXGHQWV�KDYH�ILQLVKHG�WKHLU�WKHVLV�ZRUN�����VWXGHQWV�KDYH�DSSOLHG�IRU
GLSORPD��3URJQRVLV��$GGLWLRQDO�������VWXGHQWV�ZLOO�IXOILO�WKHLU�WKHVLV�ZRUN��ZKLOH�����ZLOO�QRW�

6WXGHQWV�����
)URP�VWDUW����VWXGHQW��1R�RQH�KDV�OHIW�����VWXGHQWV�KDYH�ILQLVKHG�DOO�FRXUVH�H[DPLQDWLRQV�
1R�VWXGHQW�KDV�\HW�ILQLVKHG�WKH�WKHVLV�ZRUN��6R�IDU�QR�GLSORPD�

��VWXGHQWV�IURP������KDYH�QRW�\HW�IXOILOOHG�WKHLU�WKHVLV�ZRUN�DQG�QRQH�RI�WKH�VWXGHQWV�IURP
������+RZHYHU��IROORZLQJ�6ZHGLVK�QRUPV��WKHUH�LV�QR�WLPH�OLPLW�IRU�FRQFOXGLQJ�RQH·V�FRXUVH
H[DPLQDWLRQV�RU�WKHVLV�ZRUN�

7KH�VWXG\�UHVXOW�FRXOG�EH�EHWWHU�DQG�WKH�EHVW�ZD\��7KH�PDLQ�SRVVLELOLWLHV�WR�LPSURYH�WKH�VWXG\
UHVXOW�WKLV�ZRXOG�EH�WR�SXW�PRUH�HPSKDVLV�RQ�FDQGLGDWHV·�FRPPDQG�RI�(QJOLVK�DQG�WKH
VFKHGXOLQJ�RI�WKHVLV�ZRUN��,GHDV�DERXW�(QJOLVK�NQRZOHGJH�DUH�GHDOW�ZLWK�XQGHU�WKH�UHFUXLWPHQW
VHFWRU�

7KHVLV�ZRUN

7KH�RULJLQDO�LGHD�ZDV�WKDW�WKH�WKHVLV�ZRUN�VKRXOG�PDLQO\�EH�VXSHUYLVHG�DW�KRPH��,Q�UHDOLW\��WKLV
LV�QRUPDOO\�QRW�WKH�FDVH��/DFN�RI�WLPH��H[SHULHQFH�RI�DFWLQJ�DV�VXSHUYLVRU�DQG�ZHDN�NQRZOHGJH
RI�(QJOLVK�DUH�WKH�PDLQ�UHDVRQV��$W�SUHVHQW�6ZHGLVK�OHFWXUHUV�GR�PRVW�RI�WKH�VXSHUYLVLQJ�
+RZHYHU��QR�WLPH�KDV�EHHQ�DOORFDWHG�IRU�WKLV�LQ�VFKHGXOHV�

$W�SUHVHQW�WKH�ILQDO�GDWH�WR�VHOHFW�WKHVLV�ZRUN�LV�1RYHPEHU����DQG�WKH�DSSRLQWPHQW�RI�D
VXSHUYLVRU�IROORZV��$�PRQWK�ODWHU�WKH�VWXGHQWV�OHDYH�6ZHGHQ��%DFN�KRPH�WKH\�DUH�DOVR�EDFN�WR
EXVLQHVV��)RU�WKH�VWXGHQWV�EHVW�DQG�IRU�WKH�3URJUDPPH�PDQDJHPHQW�D�QHZ�DSSURDFK��LV
QHHGHG��+RZHYHU��VRPH�VWXGHQWV�KDYH�PDGH�WKH�FKRLFH�HDUOLHU�DQG�DOVR�OHDUQW�WR�NQRZ�DQG
GLVFXVV�WKH�VXEMHFW�ZLWK�WKH�VXSHUYLVRU�

/HW�WKH�VWXGHQW�SUHVHQW�D�WKHVLV�SURSRVDO�DOUHDG\�DW�WKH�EHJLQQLQJ�RI�WKH�ILUVW�WHUP��*LYH
JXLGDQFH�RQ�WKH�SUHSDUDWLRQ�DQG�VXEPLVVLRQ�RI�WKHVLV��SRVVLEO\�WKURXJK�D�WZR�KRXUV�VHPLQDU
ZKHUH�VWXGHQWV
�TXHVWLRQV�PD\�EH�DQVZHUHG��+HOS�WKH�VWXGHQWV�WR�ILQDOO\�GHFLGH�VXEMHFW�IRU�WKH
WKHVLV�ZRUN�GXULQJ�WKH�VSULQJ�DQG�DSSRLQW�VXSHUYLVRU�EHIRUH�WKH�VXPPHU�EUHDN�

$Q�DOWHUQDWLYH�ZD\�LV�WR�FRQVLGHU�WZR�GLIIHUHQW�GHJUHHV��2QH�GHJUHH�MXVW�IRU�WKH�FRXUVHV
�GLSORPD��DQG�RQH�IRU�WKRVH�VWXGHQWV�ZKR�DOVR�ZULWH�WKHVLV��PDVWHUV���%\�WKDW��HYHQ�VWXGHQWV�
ZKR�DUH�QRW�VR�JRRG�LQ�(QJOLVK��FRXOG�KDYH�D�GHJUHH��%HFDXVH�RI�WKHLU�XVHIXOQHVV�LQ�WKHLU�KRPH
FRXQWU\�LW�DOVR�DSSHDUV�WKDW�PDQ\�VWXGHQWV��SHUKDSV�WKH�PDLQ�SDUW��DUH�RYHUORDGHG�ZLWK�ZRUN
ZKHQ�WKH\�UHWXUQ��VR�WKH\�KDYH�QR�WLPH�WR�FRPSOHWH�WKHLU�WKHVLV�RI����SDJHV��,I�WKH�SURSRVDO
ZLWK�WZR�GLIIHUHQW�GHJUHHV�LV�DFFHSWHG��DSSUR[LPDWHO\������ZLOO�ZULWH�WKHLU�WKHVLV��WKRVH
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VWXGHQWV�DLPLQJ�IRU�3K'�GHJUHH���+RZHYHU��ILUVW�D�QHZ�DSSURDFK�WR�WKHVLV�ZRUN�VKRXOG�EH�WULHG
DQG�HYDOXDWHG�

,W�LV�UHFRPPHQGHG�WKDW�.7+�VKRXOG�WDNH�D�JUHDWHU�UHVSRQVLELOLW\�IRU�WKH�WKHVLV�ZRUN�DQG�RXJKW�DOVR�WR�EH�IXQGHG
IRU�WKLV�DW�OHDVW�WR�WKH�VDPH�H[WHQVLRQ�DV�IRU�6ZHGLVK�VWXGHQWV�

������7YTTSVXMRK�JEGMPMXMIW

$GHTXDF\�RI�OLEUDU\�IDFLOLWLHV

7KH�XVH�RI�OLEUDU\�IDFLOLWLHV�GRHV�QRW�VHHP�WR�EH�D�PDWWHU�RI�PDMRU�FRQFHUQ�WR�PRVW�/0
VWXGHQWV��GXH�WR�WKH�IDFW�WKDW�WKH\�DUH�KDQGHG�RYHU�D�UDWKHU�FRPSHWH�VHW�RI�ERRNV�DQG�RWKHU
OLWHUDWXUH��7KHUH�LV�OLWWOH�QHHG�IRU�VWXGHQWV�WR�VHHN�RWKHU�VRXUFHV�RI�UHIHUHQFHV��XQWLO�WKH\�UHDFK
WKH�WKHVLV�VWDJH��ZKHQ�H[WUD�VRXUFHV�RI�PDWHULDOV�QHHGV�WR�EH�FRQVXOWHG�

7KH�OLEUDU\�SURYLVLRQV�WR�GDWH�LQFOXGH��WKH�OLEUDU\�RI�WKH�'LYLVLRQ�RI�5HDO�(VWDWH�3ODQQLQJ�DQG
/DQG�/DZ��WKH�OLEUDU\�RI�WKH�'LYLVLRQ�RI�%XLOGLQJ�DQG�5HDO�(VWDWH�9DOXDWLRQ��WKH�.7+
V�PDLQ
OLEUDU\�DQG�WKH�OLEUDU\�RI�8QLYHUVLW\�RI�6WRFNKROP��2WKHU�IDFLOLWLHV�DUH�DOVR�DYDLODEOH�LQ
6WRFNKROP��7R�IXOO\�DFKLHYH�WKLV�KRZHYHU��LW�LV�LPSRUWDQW�WKDW�VWXGHQWV�DUH�PDGH�DZDUH�WKDW
WKH�IDFLOLWLHV�RI�RWKHU�OLEUDULHV�DUH�DYDLODEOH�IRU�WKHP�WR�XVH�

,W�LV�UHFRPPHQGHG�WKDW�WKH�VWXGHQWV�EH�PDGH�DZDUH�RI�WKH�OLEUDU\�IDFLOLWLHV�DYDLODEOH�

'RFXPHQWDWLRQ

$W�DQ�HDUO\�VWDJH��LW�LV�GLIILFXOW�IRU�VWXGHQWV��FR�RUGLQDWRUV�DQG�VWDII�WR�JHW�D�FOHDU�RYHUYLHZ�RI
WKH�ZKROH�/0�SURJUDPPH��FRXUVH�FRQWHQWV��WLPH�WDEOHV�HWF����$�EHWWHU�GRFXPHQWHG
3URJUDPPH��H�J��LQ�D�3URJUDPPH�EURFKXUH�DQG�D�KDQG�ERRN��ZRXOG�KHOS�D�ORW�

&ROOHFW�DYDLODEOH�LQIRUPDWLRQ��GHHSHQ�DQG�VWUXFWXUH�LW�WR�D�RQH�VWRS�GRFXPHQW��KDQG�ERRN��
FRQWDLQLQJ�LQIRUPDWLRQ�RQ��WKH�VWUXFWXUH�DQG�DLPV�RI�WKH�3URJUDPPH��WKH�JHQHUDO�FXUULFXOD
�WKH�ODWHVW�RQH���DQ�RYHUYLHZ�RI�WKH�V\OODEXVHV�LQ�WKH�UHVSHFWLYH�VHPHVWHUV��WHDFKLQJ�DSSURDFKHV�
OHDUQLQJ�RXWSXWV��HYDOXDWLRQ�PHWKRGV�XVHG�DQG�OLVW�RI�VWDII�ZLWK�WKHLU�TXDOLILFDWLRQV���6XFK�D
GRFXPHQW��H�J��D�VLQJOH��VSLUDO�ERXQG�ILOH��FRXOG�KHOS�LQ�SURYLGLQJ�D�IXOO�DQG�XQDPELJXRXV
SLFWXUH�RI�ZKDW�LV�RQ�RIIHU��E\�ZKRP�DQG�WKH�DSSURDFKHV�VWXGHQWV�ZRXOG�H[SHFW�DV�SDUW�RI�WKH
WHDFKLQJ�

,Q�DGGLWLRQ��RQH�FRXOG�FRQVLGHU�RQH�VLQJOH�IRUPDW��VWDQGDUG��IRU�FRXUVH�SUHVHQWDWLRQ�DQG�WKXV
SURYLGH�FRXUVH�LQIRUPDWLRQ�RQ�D�VLQJOH��XQLILHG�ZD\��3URYLGHG�WKH�RULJLQDO�LQIRUPDWLRQ�LV
DYDLODEOH�RQ�D�GLVNHWWH��RQH�SHUVRQ�ZLWK�VHFUHWDULDO�VNLOOV�FRXOG�GR�WKDW�LQ�D�FRXSOH�RI�ZHHNV�
7KLV�ZRXOG�KHOS�LQ�SURYLGLQJ�D�VHQVH�RI�FRKHVLRQ��FRUSRUDWH�LGHQWLW\��DQG�SHUKDSV�LQ�HQDEOLQJ
LQGLYLGXDO�FRXUVHV�WR�EH�PDUNHWHG�VHSDUDWHO\�VKRXOG�VR�EH�ZLVKHG��7KH�LQYHVWPHQW�LQ�WHUPV�RI
UHVRXUFHV�DQG�VWDII�WLPH�WR�SUHSDUH�D�VWDQGDUG�VWUXFWXUH�ZRXOG�EH�ZRUWK\��VLQFH�LW�PD\�RQO\�EH
GRQH�RQFH�DQG�VLPSO\�EH�XS�GDWHG�DV�DQG�ZKHQ�FKDQJHV�WDNH�SODFH���$OWKRXJK�D�TXDOLW\�
SULQWHG�YHUVLRQ�ZRXOG�EH�SUHIHUDEOH��WR�VDYH�FRVWV�VXFK�D�JXLGH�PD\�EH�SKRWRFRSLHG�RU�PDGH
DYDLODEOH�HOHFWURQLFDOO\�WR�VWXGHQWV�

,W�LV�UHFRPPHQGHG�WKDW�WKH�/0�SURJUDPPH��H�J��LQ�D�3URJUDPPH�EURFKXUH�DQG�D�KDQG�ERRN��EH�EHWWHU
GRFXPHQWHG�
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,7�HTXLSPHQW

7KH�FRPSXWLQJ�HTXLSPHQW�DYDLODEOH�WR�/0�VWXGHQWV�LV�YHU\�JRRG��6WXGHQWV�KDYH�DFFHVV�WR
FRPSXWHU�URRPV��ZKHUH�QRW�RQO\�WKHUH�DUH�KDUGZDUH�LQ�VXIILFLHQW�TXDQWLWLHV��H�J��FRPSXWHUV
DQG�SULQWHUV���EXW�DOVR�WKH�ODWHVW�DYDLODEOH�VRIWZDUH���0RUHRYHU��FRPPXQLFDWLRQ�IDFLOLWLHV�VXFK
DV�,QWHUQHW�FRQQHFWLRQV�DQG�H�PDLO�DUH�ZLGHO\�DYDLODEOH��ZKLFK�LV�SDUWLFXODUO\�XVHIXO�IRU
RYHUVHDV�VWXGHQWV�ZKR�ZDQW�WR�NHHS�WKHPVHOYHV�LQIRUPHG�RI�GHYHORSPHQWV�DW�KRPH���$W�FHUWDLQ
WLPHV�WKHUH�LV�D�QHHG�IRU�VWXGHQWV�WR�ZDLW�IRU�VRPH�PLQXWHV�EHIRUH�D�PDFKLQH�LV�DYDLODEOH��EXW
WKLV�LV�DFFHSWDEOH�

6SDFH�IRU�OHFWXUH��JURXS�ZRUN�DQG�LQGLYLGXDO�VWXGLHV

7KH�TXDOLW\�RI�WKH�FODVVURRPV�LV�YHU\�JRRG�DQG�WKH�OHFWXUH�VSDFH�DYDLODEOH�LV�DSSURSULDWH�
6RPH�URRPV�DUH�DYDLODEOH�IRU�LQGLYLGXDO�VWXGLHV��6WXGHQWV�GR�QRW�KDYH�D�FRPPRQ�URRP�EXW
OLEUDULHV�DQG�XQRFFXSLHG�FODVVURRPV�FDQ�EH�XVHG�

3URYLVLRQV�IRU�UHFUHDWLRQ

7KH�.7+�RIIHUV�D�ZLGH�UDQJH�RI�UHFUHDWLRQDO�IDFLOLWLHV�DQG�VSRUWV���,Q�DGGLWLRQ��WKH�6WXGHQWV

8QLRQ�DOVR�RIIHUV�D�ULFK�FXOWXUDO�SURJUDPPH��ZKLFK�LQFOXGHV�ERWK�6ZHGLVK�DQG�LQWHUQDWLRQDO
DFWLYLWLHV���$OWKRXJK�ODQJXDJH�FRQVWUDLQWV�PD\�LQ�SULQFLSOH�SUHYHQW�QRQ�6ZHGLVK�VWXGHQWV�IURP
DWWHQGLQJ�DFWLYLWLHV�KHOG�LQ�6ZHGLVK��WKH\�RXJKW�WR�EH�PDGH�DZDUH�RI�IDFLOLWLHV�DYDLODEOH�LQ
UHFUHDWLRQ�DQG�VSRUWV��(VSHFLDOO\�DV�WKH�/0�VWXGHQWV�IHHO�LVRODWHG�IURP�WKH�6ZHGLVK�VRFLHW\�

,W�LV�UHFRPPHQGHG�WKDW�WKH�VWXGHQWV�EH�PDGH�DZDUH�RI�DYDLODEOH�IDFLOLWLHV�IRU�UHFUHDWLRQ�DQG�VSRUWV�

������1SRMXSVMRK�ERH�IZEPYEXMSR�SJ�TVSKVIWW

7R�GDWH��HYDOXDWLRQ�LV�SHUIRUPHG�XQGHU�WZR�PHFKDQLVPV�

D��WKH�FRXUVH�HYDOXDWLRQ��SHUIRUPHG�E\�WKH�WHDFKLQJ�VWDII�DQG�ZKHUH�WKH\�WU\�WR�JHW�D�IHHG�EDFN
IURP�VWXGHQWV�LQ�UHODWLRQ�WR�WKHLU�RZQ�FRXUVHV�

E��WKH�HYDOXDWLRQ�SHUIRUPHG�E\�WKH�0DVWHUV�3URJUDPPH�6HFUHWDULDW��IRU�WKH�ZKROH
3URJUDPPH��DW�WKH�HQG�RI�WKH�\HDU�

7KH�HYDOXDWLRQ�PHFKDQLVPV�LQ�SODFH�KDYH�SRWHQWLDO�WR�ZRUN�IDLUO\�ZHOO��DQG�YDULRXV�SUREOHPV
LGHQWLILHG�WKURXJK�WKHP�LQ�WKH�SDVW�KDYH�EHHQ�GHDOW�ZLWK���+RZHYHU��WKHUH�LV�D�QHHG�IRU
LPSURYHPHQWV�ZKHUH�PRUH�HPSKDVLVH�VKRXOG�EH�SXW�RQ�HYDOXDWLRQ�LQFOXGLQJ�D�KLJKHU�OHYHO�RI
FRPPXQLFDWLRQ�EHWZHHQ�LQYROYHG�SDUWLHV�

0RUH�FRQVXOWDWLRQ�EHWZHHQ�&RXUVH�5HVSRQVLEOH�/HFWXUHUV�VKRXOG�WDNH�SODFH��VR�WKDW�VWDII�FDQ
DJUHH�RQ�WKH�ILQDO�SURJUDPPHV��SULRU�WR�FRXUVHV�EHLQJ�ILQDOLVHG���$�PHHWLQJ�ZKHUH�VWDII���IRU
H[DPSOH��SUHVHQW�DQ�RYHUKHDG�VKRZLQJ�WKH�VWUXFWXUH�RI�WKHLU�FRXUVHV�DQG�WKH�WKHPHV�WR�EH
WDFNOHG��FRXOG�VXIILFH�LQ�SUHYHQWLQJ�RYHUODSSLQJ�DQG�GRXEOH�HIIRUWV�

$OWKRXJK�WKH�FXUUHQW�V\VWHP�SUHVHQWV�WKH�DGYDQWDJH�RI�REWDLQLQJ�VWXGHQWV
�YLHZV�IURP�WZR
DQJOHV��LW�ZRXOG�EH�GHVLUDEOH�WKDW��RYHU�DQG�DERYH�WKH�HYDOXDWLRQ�WDNLQJ�SODFH��VRPH�VRUW�RI
�PRQLWRULQJ��RI�SURJUHVVHV�EH�LQWURGXFHG���0RQLWRULQJ�GLIIHUV�IURP�HYDOXDWLRQ�LQ�WKH�VHQVH
WKDW�LW�WDNHV�SODFH�DORQJ�D�SURMHFW��DV�RSSRVHG�WR�DW�LWV�HQG��,W�FDQ�WDNH�WKH�IRUPDW�RI��IRU
H[DPSOH��PRQWKO\�FKHFNV�WR�DVVHVV�ZKHWKHU�LQGLYLGXDO�FRXUVHV��DQG�E\�GHIDXOW�WKH�SURJUDPPH
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RQ�LWV�YDULRXV�SKDVHV��LV�SHUIRUPLQJ�ZHOO��LQFOXGLQJ�JDWKHULQJ�WKH�RSLQLRQ�RI�VWXGHQWV�ZKR
FRXOG�EH�LQYLWHG�WR�ILOO�LQ�D��PRQWKO\�FKHFNOLVW���7KLV�TXDOLW\�FRQWURO�PHFKDQLVP�PD\�JHQHUDWH
VRPH�H[WUD�ZRUN�EXW��VLQFH�LW�JLYHV�D�ZLGHU�VFRSH�IRU�VWXGHQWV
�IHHG�EDFN��LW�VKDOO�DFW�DV�DQ�H[WUD
DVVXUDQFH�WKDW�SRVVLEOH�SUREOHPV�DUH�WLPHO\�LGHQWLILHG�DQG�GXO\�VRUWHG�RXW�

0RUHRYHU��LW�ZRXOG�EH�DGYLVDEOH�WKDW�WKH�RYHUDOO�3URJUDPPH�EH�WKRURXJKO\�DVVHVVHG�DW�UHJXODU
LQWHUYDOV��H�J��HYHU\�WZR�WR�WKUHH�\HDUV���WKXV�SURYLGLQJ�DQ�H[WUD�TXDOLW\�DVVXUDQFH�PHFKDQLVP
DQG�D�SHULRGLFDO�IHHG�EDFN�WR�VWDII�DQG�GRQRUV�

,W�LV�UHFRPPHQGHG�WKDW�PRUH�HPSKDVLVH�EH�SXW�RQ�HYDOXDWLRQ�LQFOXGLQJ�D�KLJKHU�OHYHO�RI�FRPPXQLFDWLRQ�EHWZHHQ
LQYROYHG�SDUWLHV�

,W�LV�UHFRPPHQGHG�WKDW�WKH�RYHUDOO�/0�SURJUDPPH�EH�WKRURXJKO\�DVVHVVHG�DW�UHJXODU�LQWHUYDOV��H�J��HYHU\�WZR�WR
WKUHH�\HDUV���WKXV�SURYLGLQJ�DQ�H[WUD�TXDOLW\�DVVXUDQFH�PHFKDQLVP�DQG�D�SHULRGLFDO�IHHG�EDFN�WR�VWDII�DQG
GRQRUV�

����7XEJJ�IPIQIRXW

6LQFH�LW�ZDV�QRW�SRVVLEOH�WR�VSHDN�WR�DOO�VWDII��D�TXHVWLRQQDLUH�VXUYH\��FRPELQHG�ZLWK�D�VHPLQDU�
ZDV�KHOG��7KH�TXHVWLRQQDLUH�KDV�EHHQ�DQVZHUHG�E\����RI����LQYLWHG�VWDII��6L[�RI�WKH�VWDII�WRRN
SDUW�LQ�WKH�VHPLQDU��7KH�RXWFRPHV�DUH�VXPPDULVHG�LQ�$SSHQGL[�&�

����� %GEHIQMG�ERH�WYTTSVX�WXEJJ

/HFWXULQJ

7KH�0DVWHU·V�SURJUDPPH�GUDZV�IURP�WKH�H[SHUWLVH�RI�F�����.7+�DQG�JXHVW�VWDII��PRVWO\�IURP
WKH�'HSDUWPHQW�RI�5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�0DQDJHPHQW��0HPEHUV�RI�WKH�DFDGHPLF
VWDII�LQYROYHG�LQ�WKH�/0�SURJUDPPH�FRPH�IURP�D�YDULHW\�RI�EDFNJURXQGV�DQG�EULQJ�LQ
UHOHYDQW�H[SHULHQFH�IURP�YDULRXV�VHFWRUV��6L[�DUH�WHDFKLQJ�ZLWK�06F�H[DP�DV�D�EDVH��PRVWO\�LQ
FRPELQDWLRQ�ZLWK�FRQVLGHUDEOH�SUDFWLFDO�H[SHULHQFH��RQH�LV�XQGHU�06F�JUDGXDWLRQ��WZR�FDUU\
RQ�3K'�VWXGLHV�DQG�HLJKW�DUH�GRFHQWV�RU�SURIHVVRUV�

(DFK�FRXUVH�KDV�D�OHFWXUHU�UHVSRQVLEOH�IRU�WKH�FRQWHQW��&RXUVH�5HVSRQVLEOH�/HFWXUHU���ZKLOH
VHYHUDO�OHFWXUHUV�FDQ�EH�WHDFKLQJ�ZLWKLQ�WKH�VDPH�FRXUVH��7KH�IROORZLQJ�WDEOH�VKRZV�WKH
WHDFKLQJ�ORDG������DPRQJ�DQVZHULQJ�OHFWXUHUV�GXULQJ�WKH�WLPH�WKHLU�FRXUVH�WDNH�SODFH�

+RXUV�ZHHN� /HFWXUHU
<�� �
����� �
������ �
>��� �

0RVW�VWDII�DUH�DOVR�LQYROYHG�LQ�VXSHUYLVLRQ�RI�WKHVHV�

&RQWLQXLQJ�SURIHVVLRQDO�GHYHORSPHQW

3K'�VWXGHQWV�DUH�IUHTXHQWO\�DWWHQGLQJ�FRXUVHV�DV�D�QDWXUDO�SDUW�RI�WKHLU�VWXGLHV��2WKHU�OHFWXUHUV�E\
H[FHSWLRQ�
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0RVW�VWDII�KDYH�DWWHQGHG�WKUHH�HYHQWV��VHPLQDUV�RU�FRQIHUHQFHV��RYHU�WKH�SDVW�WKUHH�\HDUV�
2WKHUV�KDYH�KRZHYHU�QRW�GRQH�VR��IRU�YDULRXV�UHDVRQV��EXW�VKRXOG�EH�JLYHQ�WKH�FKDQFH�WR
FKDQJH�WKDW��$WWHQGDQFH�WR�VRPH�NH\�HYHQWV�VKRXOG�EH�D�UHJXODU�FRPSRQHQW�RI�WKH�ZRUN�

,W�ZRXOG�EH�IDLU�WKDW�DOO�OHFWXUHUV�KDYH�VRPH�EDVLF�NQRZOHGJH�DERXW�HDFK�FRXQWU\�UHSUHVHQWHG
LQ�WKH�/0�SURJUDPPH��+RZHYHU��VWXGHQWV�FRQVLGHU�WKDW�LW�LV�QRW�WKH�FDVH��6RPH�VHPLQDUV�RQ
WKDW�VXEMHFW�FRXOG�EH�RUJDQLVHG�ZLWK�DGGLWLRQDO�OHFWXUHUV�IURP�6ZHGHVXUYH\�DQG�IURP�WKH�FR�
RUGLQDWRUV��:KHQHYHU�SRVVLEOH��VWDII�VKRXOG�DWWHQG�HYHQWV�LQ�FRXQWULHV�ZKHUH�WKH�/0�VWXGHQWV
FRPH�IURP��6XFK�D�ILUVW�KDQG�FRQWDFW�PD\�SRVLWLYHO\�UHIOHFW�RQ�WKHLU�WHDFKLQJ

6RPH�3URIHVVRUV�DQG�3K'�VWXGHQWV�KDYH�DFKLHYHG�D�UHPDUNDEOH�GHJUHH�RI�VXFFHVV�ZLWK
SXEOLFDWLRQV���7KLV�OLQH�RI�WKLQNLQJ�VKRXOG�EH�H[WHQGHG�WR�RWKHU�OHFWXUHUV�ZKR�KDYH�QRW�GRQH
VR�

9DULRXV�PHPEHUV�RI�VWDII�DUH�LQYROYHG�ZLWK�UHVHDUFK�SURMHFWV��DOWKRXJK�WLPH�RQFH�DJDLQ
SUHYHQWV�PRUH�HIIRUWV�IURP�EHLQJ�PDGH�RQ�WKDW�IURQW���1RQHWKHOHVV��VWDII�VKRXOG�WU\�WR�DGMXVW
WKHLU�WLPH�VR�WKDW�VRPH�WLPH�IRU�UHVHDUFK�UHPDLQV��RI�ZKLFK�FDQ�EH�IHG�LQWR�SXEOLFDWLRQV��,W
ZRXOG�QRW�EH�XQUHDVRQDEOH�WR�H[SHFW�WKDW�VRPH�0DVWHU�WKHVLV�EH�PRUH�FORVHO\�FRQQHFWHG�ZLWK
D�PHPEHU�RI�VWDII
V�UHVHDUFK�LQWHUHVWV��DV�ZHOO�DV�MRLQW�UHVHDUFK�LQLWLDWLYHV�LQ�DUHDV�RI�ODQG
PDQDJHPHQW��VR�DV�WR�\LHOG�WKH�PD[LPXP�EHQHILWV�IRU�ERWK�VWDII�DQG�VWXGHQWV�

6HYHUDO�RI�WKH�/0�VWDII�KDYH�XQGHUWDNHQ�ILHOG�YLVLWV�WR�VLWHV�LQ�6ZHGHQ��(XURSH�DQG��LQ�VRPH
FDVHV��WR�WUDQVLWLRQ�DQG�RU�GHYHORSLQJ�FRXQWULHV��7KLV�LV�JRRG�DV�VXFK�YLVLWV�SURYLGH�ILUVW�KDQG
H[SHULHQFH�DQG�RIWHQ�GDWD��ZKLFK�FDQ�WKHQ�EH�IHG�LQWR�WHDFKLQJ�

:RUN�H[SHULHQFH�LQ�GHYHORSLQJ�RU�WUDQVLWLRQ�FRXQWULHV�LV�DQ�DUHD�ZKHUH�WKH�PDMRULW\
RI�VWDII�KDYH�QRW�KDG�WKH�RSSRUWXQLW\�WR�EH�DFWLYH��6LQFH�WKH�/0�SURJUDPPH�LV�WDUJHWHG�WR
VWXGHQWV�IURP�WUDQVLWLRQ�FRXQWULHV��LW�ZRXOG�EH�XVHIXO�LI�VKRUW�YLVLWV�RU�PLVVLRQV�WR�FRXQWULHV
FRQFHUQHG�FRXOG�EH�RUJDQLVHG��9LVLWV�WR�6ZHGHVXUYH\·V�ILHOG�SURMHFWV�VKRXOG�EH�LQFOXGHG�

,W�LV�UHFRPPHQGHG�WKDW�DOO�/0�OHFWXUHUV�VKRXOG�KDYH�VRPH�EDVLF�NQRZOHGJH�DERXW�HDFK�FRXQWU\�UHSUHVHQWHG�LQ�WKH
/0�SURJUDPPH�

6XSSRUW�VWDII

7KH�VXSSRUW�VWDII�ZRUNLQJ�DW�WKH�/0�SURJUDPPH�VHHP�WR�EH�FRSLQJ�YHU\�ZHOO�ZLWK�WKH
GHPDQGLQJ�VFKHGXOH�DQG�KDYH�WKH�DGPLQLVWUDWLYH�DQG�ORJLVWLFDO�FRPSRQHQWV�RI�WKH�SURJUDPPH
ZHOO�XQGHU�FRQWURO��+RZHYHU��WKH�ZRUNORDG�LV�JUHDW�DQG�WKH\�IHHO�VRPHWLPHV�RYHUZKHOPHG�

,W�LV�UHFRPPHQGHG�WKDW�WKH�ZRUN�VLWXDWLRQ�IRU�VXSSRUW�VWDII�EH�UHYLHZHG�

������6EXMS�EGEHIQMG�WXEJJ���WXYHIRX

7KH�/0�SURJUDPPH�KDV����VWXGHQWV���6LQFH�WKHUH�DUH�F�����PHPEHUV�RI�VWDII�WHDFKLQJ�LQ�WKH
SURJUDPPH��RQH�FRXOG�VD\�WKDW�WKH��IRUPDO��UDWLR�LV�RI�����VWXGHQWV�SHU�PHPEHU�RI�DFDGHPLF
VWDII��ZKLFK�LV�D�KLJK�VWDQGDUG��+RZHYHU��WKH�SURSRUWLRQ�RI�VWDII�DFWXDOO\�LQYROYHG�LQ�WKH
JXLGDQFH�RI�VWXGHQWV�LQ�WKHVLV�ZRUN�LV�PRUH�QRUPDO�����RI�WKH�VWDII�VXSHUYLVH�F�����WKHVLV�ZULWLQJ
VWXGHQWV��7KDW�PDNHV�WKH��IRUPDO��UDWLR�WR���VWXGHQWV�SHU�DFDGHPLF�VWDII�PHPEHU�
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������7XEJJ�UYEPMJMGEXMSR�ERH�EGEHIQMG�HIZIPSTQIRX�WXVEXIK]

7KH�TXDOLILFDWLRQ�RI�WKH�VWDII�WHDFKLQJ�DW�WKH�/0�SURJUDPPH�LV�VHHQ�DV�VDWLVIDFWRU\���0RVW�VWDII
KDYH�GRFWRUDO�TXDOLILFDWLRQV�RU�DUH�ZRUNLQJ�WRZDUGV�WKHP��6WXGHQWV�VHH�VWDII�DV�EHLQJ�LQ�PRVW
FDVHV�UHDGLO\�DYDLODEOH��1R�SUREOHPV�LQ�UHODWLRQ�WR�VWDII�KDYH�EHHQ�VHHQ�

$V�FDQ�EH�LQIHUUHG�WR�IURP�WKH�UHVSRQVHV�JLYHQ�IURP�WKH�VWDII��WKH�FRQWLQXRXV�TXDOLILFDWLRQ�RI
VWDII�LQ�UHVSHFW�RI�DFDGHPLF�RXWSXW�VKRXOG�EH�SXUVXHG��)RU�WKDW�UHDVRQ�LW�LV�JRRG�WKDW�DQ
DFDGHPLF�GHYHORSPHQW�VWUDWHJ\�IRU�WKH�/0�VWDII�LV�LQ�SODFH��+RZHYHU��ODFN�RI�SODQQHG�WLPH�WR
IXOO\�EULQJ�LW�WKURXJK�LV�D�SUREOHP�

,Q�WHUPV�RI�IXUWKHU�GHYHORSPHQW�VWUDWHJ\��WKH�/0�SURJUDPPH�VKRXOG�FRQVLGHU�D�FORVHU
FROODERUDWLRQ�ZLWK�6ZHGHVXUYH\��7KH�FRPSDQ\�FRXOG�SOD\�DQ�DFWLYH�UROH�LQ�WHUPV�RI�PDUNHWLQJ
WKH�0DVWHUV�UHVHDUFK�SURMHFWV��VHHNLQJ�DGGLWLRQDO�IXQGLQJ�IRU�WKHP�DQG�SURYLGLQJ�DQ�DGGHG�
YDOXH�E\�DWWUDFWLQJ�SURMHFWV�PRUH�FORVHO\�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�JRYHUQPHQW�SROLFLHV
RU�SXUVXLQJ�LGHDV�EDVHG�RQ�D�SUREOHP�VROYLQJ�DSSURDFK��6XFK�DQ�DSSURDFK�ZRXOG�HQDEOH
WKHVHV�WR�EH�PRUH�SUDFWLFDO�DQG�WR�FDWDO\VH�VRPH�UHDO�GHYHORSPHQWV�ZKLFK�FDQGLGDWHV�FRXOG
ODWHU�RQ�SXUVXH�LQ�WKHLU�RZQ�FRXQWULHV�

,W�LV�UHFRPPHQGHG�WKDW�PRUH�WLPH�EH�UHVHUYHG�WR�EULQJ�WKH�DFDGHPLF�GHYHORSPHQW�VWUDWHJ\�LQWR�UHDOLW\�

������-RZSPZIQIRX�SJ�PSGEP�TVEGXMXMSRIVW

7KHUH�UDWH�RI�LQYROYHPHQW�RI�ORFDO�SHRSOH�DQG�ORFDO�RUJDQLVDWLRQV�GRHV�YDU\�IURP�FRXUVH�WR
FRXUVH��VRPH�GUDZLQJ�PRUH�IURP�WKLV�SRVVLELOLW\�WKDQ�RWKHUV��8VXDOO\��LQSXWV�IURP�ORFDO
SUDFWLWLRQHUV�WDNH�SODFH�WKDQNV�WR�WKH�FR�RSHUDWLRQ�ZLWK�6ZHGHVXUYH\�DQG�WKH�FRQWDFWV�VRPH
VWDII�KDYH��'HVSLWH�WKLV��FORVHU�OLQNV�ZLWK�ORFDO�RUJDQLVDWLRQV��H�J��JRYHUQPHQW�DQG�PXQLFLSDO
EXUHDX[��UHVHDUFK�LQVWLWXWHV��FRQVXOWDQW�ILUPV��HWF���FRXOG�EH�DGYDQWDJHRXV�WR�WKH�/0
SURJUDPPH�LQ�PDQ\�ZD\V���)RU�H[DPSOH��E\�GUDZLQJ�IURP�WKHLU�H[SHUWLVH�LQ�LQYLWHG��JXHVW�
OHFWXUHV��E\�OLQNLQJ�XS�ZLWK�VXFK�RUJDQLVDWLRQV�LQ�WKH�XQGHUWDNLQJ�RI�UHVHDUFK�SURMHFWV�
HVSHFLDOO\�DV�SDUW�RI�WKHVHV��E\�DFFHVVLQJ�WKHLU�GDWD��LQIRUPDWLRQ�DQG�H[SHULHQFH�LQ�WKH�FRQWH[W�
RI��IRU�H[DPSOH��VWXG\�YLVLWV�

,W�LV�UHFRPPHQGHG�WKDW�FORVHU�OLQNV�ZLWK�ORFDO�RUJDQLVDWLRQV��H�J��JRYHUQPHQW�DQG�PXQLFLSDO�EXUHDX[��UHVHDUFK
LQVWLWXWHV��FRQVXOWDQW�ILUPV��HWF���EH�GHYHORSHG�

����7XYHIRX�IPIQIRXW

6LQFH�LW�ZDV�QRW�SRVVLEOH�WR�VSHDN�WR�DOO�VWXGHQWV��D�TXHVWLRQQDLUH�VXUYH\��FRPELQHG�ZLWK
VHPLQDUV��ZDV�KHOG��7KH�TXHVWLRQQDLUH�ZDV�DQVZHUHG�E\������RI�DOO�SRVVLEOH�VWXGHQWV�IURP�/0
FRXUVHV�VWDUWHG�LQ������������DQG�������,Q�DOO����VWXGHQWV�WRRN�SDUW�LQ�VHPLQDUV�KHOG�LQ
0RVFRZ��.LHY��7DOOLQQ�DQG�DW�.7+��7KH�RXWFRPHV�DUH�VXPPDULVHG�LQ�$SSHQGL[�'�

�������4VITEVEXMSR�TVMSV�XS�WXYHMIW�EFVSEH

����RI�WKH�/0�VWXGHQWV�DQG������RI�WKH�LQVWLWXWLRQV�FRQVLGHU�WKDW�WKH�VWXGHQWV�ZHUH�JLYHQ�WKH
SRVVLELOLW\�WR�SUHSDUH�SULRU�WR�VWXGLHV�DEURDG��7KH�GLIIHUHQW�RSLQLRQV�EHWZHHQ�VWXGHQWV�DQG
LQVWLWXWLRQV�SUREDEO\�UHIOHFW�WKDW�PDQ\�VWXGHQWV�ZHUH�WRR�RYHUORDGHG�ZLWK�ZRUN��WR�EH�DEOH�WR
SUHSDUH�RQ�ZRUN�WLPH�WKRXJK�WKH\�ZHUH�DOORZHG�WR�GR�VR�



22

6RPH�VWXGHQWV�IURP������ZHUH�VHOHFWHG�DV�ODWH�DV�LQ�'HFHPEHU������DQG�WKH�/0�SURJUDPPH
VWDUWHG�QH[W�PRQWK��0DQ\�WKLQJV�KDG�WR�EH�ILQLVKHG�EHIRUH�OHDYLQJ�IRU�6ZHGHQ��7KHUH�ZDV�QR
WLPH�WR�WDNH�WLPH�RXW��6WXGHQWV�IURP������DQG������DUH�PRUH�VDWLVILHG�

6RPH�SUHSDUDWLRQV�ZHUH�GRQH�DW�XQLYHUVLWLHV��HVSHFLDOO\�E\�VWXGHQWV�HPSOR\HG�WKHUH��)RUPHU
VWXGHQWV�QRZDGD\V�JLYH�LQIRUPDWLRQ�WR�QHZ�VWXGHQWV��&RPSHQGLXPV�DQG�RWKHU�FRXUVH
OLWHUDWXUH�DUH�DOVR�DYDLODEOH�

2QH�FRXQWU\�JLYHV�HYHU\�VWXGHQW�WKH�SRVVLELOLW\�WR�SUHSDUH�IRU�����PRQWKV�SULRU�WR�WKH�VWXGLHV
DEURDG�

,W�LV�UHFRPPHQGHG�WKDW�WKH�QHHG�RI�SUHSDUDWLRQV�SULRU�VWXGLHV�DEURDG�EH�VWUHVVHG��HVSHFLDOO\�WKH�LQVWLWXWLRQV�VKRXOG
EHFRPH�DZDUH�RI�WKLV�

������6EXI�SJ�GSYVWI�JEGMPMXMIW�ERH�GSQTSRIRXW

7KH�VWXGHQWV�ZHUH�DVNHG�WR�UDWH�WKH�IDFLOLWLHV�DYDLODEOH�����SRRU������UHDVRQDEOH�����JRRG������YHU\
JRRG���ZLWK�WKH�IROORZLQJ�RXWFRPH�

)DFLOLW\
• WHDFKLQJ�IDFLOLWLHV� ���
• FRPSXWLQJ�IDFLOLWLHV ���
• OLEUDU\�IDFLOLWLHV�� ���
• OHLVXUH�VRFLDO�DFWLYLWLHV������ ���
• DFFRPPRGDWLRQ������� ���
• SHUVRQDO�VXSSRUW�FRXQVHOOLQJ��� ���
• VXSSRUW�ZLWK�FRXUVH�ZRUN�WXWRULQJ���� � ���
• GLVEXUVHPHQW�RI�VFKRODUVKLS ���
• ILHOGZRUN��� ���
• VWXG\�YLVLWV ���
 
 &RPSRQHQW
• WHDFKLQJ��� ���
• UHODWLRQ��OHFWXUH�H[HUFLVH�VHPLQDU� ���
 �����SURMHFW�ZRUNV�VWXG\�WULSV�����
• VXSSRUW�ZLWK�WKHVLV�ZRUN��� ���

0RVW�IDFLOLWLHV�DQG�FRPSRQHQWV�DUH�UDWHG�EHWZHHQ�JRRG�DQG�YHU\�JRRG�DQG�QHHG�QRUPDOO\�QR
IXUWKHU�FRPPHQWV��6RPH�FRPPHQWV�DUH�GRQH�EHORZ��RWKHU�HOVHZKHUH�LQ�WKLV�UHSRUW�

������'SRWYPXEXMSR�TVSGIHYVIW�JSV�WXYHIRX�STMRMSR�

&RXUVH�HYDOXDWLRQV�DUH�FDUULHG�RXW�DIWHU�HDFK�FRXUVH��0RVW�VWXGHQWV�DUH�VDWLVILHG�ZLWK�WKH
SURFHVV��6WXGHQWV�DOVR�IHHO�IUHH�WR�WDON�WR�WKH�OHFWXUHUV�DERXW�WKH�ZD\V�FRXUVHV�DUH�UXQ��7KH
VWXGHQWV�KRSH�WKDW�OHFWXUHUV��OHFWXUHUV�UHVSRQVLEOH�IRU�FRXUVHV�DQG�'LUHFWRU�RI�6WXGLHV�ZLOO�UHDG
WKHP�DQG�OHW�WKHLU�RSLQLRQV�LQIOXHQFH�FRPLQJ�FRXUVHV��6RPH�GRXEW�ZKHWKHU�WKLV�ZRUNV�

,W�LV�UHFRPPHQGHG�WKDW�D�PHFKDQLVP�EH�HVWDEOLVK�ZKHUHE\�QHJDWLYH�RU�FULWLFDO�UHPDUNV�RQ�D�FRXUVH�DUH�ORJJHG�LQ�
VR�WKDW�RQH�FDQ�VHH�ZKHWKHU�WKH�SRLQWV�PDGH�KDYH�PHULWV�DQG�LI�VR��HQVXUH�WKDW�WKHVH�DUH�DGGUHVVHG�
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������7XYHIRX�WYTTSVX

6XSSRUW�ZLWK�FRXUVH�ZRUN�WXWRULQJ

6WXGHQWV�GR�KDYH�DGYLFH�UHODWHG�WR�WKH�H[HFXWLRQ�RI�WKHLU�ZRUN�VXFK�DV�SURMHFW�DQG�WKHVLV
VXSHUYLVLRQ��8QIRUWXQDWHO\�WKH�/0�SURJUDPPH�KDV�QR�SURYLVLRQV�IRU�WKH�GD\�WR�GD\
PRQLWRULQJ�RI�SURJUHVVHV�IURP�WKH�VWXGHQWV
�VLGH�

6KRXOG�D�FDQGLGDWH�H[SHULHQFH�DQ\�SUREOHPV�UHODWHG�WR�DFFRPPRGDWLRQ��VWUHVV�RU�SHUVRQDO
GLIILFXOWLHV�LQ�IROORZLQJ�VRPH�FRXUVHV��DV�ZHOO�DV�RWKHU�SUREOHPV�NQRZQ�WR�KDSSHQ�DQG�WR�KDYH
D�QHJDWLYH�LPSDFW�RQ�WKHLU�SHUIRUPDQFH��WKHVH�DUH�OLNHO\�WR�EH�GHDOW�ZLWK�E\�WKH�6HFUHWDULDW
VWDII��RU�LQ�VRPH�FDVHV�WKH\�DUH�QRW�OLNHO\�WR�EH�WLPHO\�LGHQWLILHG��$�VSHFLDO�SUDLVH�VKRXOG�EH�PDGH�WR
WKH�6HFUHWDULDW��ZKR�ZRUNV�YHU\�KDUG�LQ�WU\LQJ�WR�PHHW�VR�PDQ\�QHHGV�DQG�VR�PDQ\�GHPDQGV�

,W�LV�UHFRPPHQGHG��LQ�RUGHU�WR�PRYH�IRUZDUG�LQ�UHODWLRQ�WR�VWXGHQW�VXSSRUW��WKDW�RQH�PHPEHU�RI�VWDII�EH�DOORFDWHG
WR���WR���VWXGHQWV��WR�ZKRP�KH�VKH�PD\�DFW�DV�D�ILUVW�FRQWDFW�SRLQW�LQ�FDVH�VWXGHQWV�H[SHULHQFH�GLIILFXOWLHV�RU�QHHG
DGYLFH�UHODWHG�WR�WKH�/0�SURJUDPPH�DV�D�ZKROH�

7KH�PHPEHU�RI�VWDII�FDQ�VHOHFW�KLPVHOI�KHUVHOI�WKH�VWXGHQWV�KH�VKH�ZLVKHV�WR�ZRUN�ZLWK��DV
HDUO\�DV�WKH�GD\�WKHVH�DUULYH�DW�.7+���$V�D�JXLGDQFH��IHPDOH�FDQGLGDWHV�VKRXOG�KDYH�D�IHPDOH
PHQWRU��7KLV�FDQ�EH�WULHG�IRU�RQH�\HDU��WR�VHH�ZKHWKHU�LW�ZRUNV�RXW���,I�QRW��DOWHUQDWLYH
DUUDQJHPHQWV�PD\�EH�PDGH�

,QWURGXFWLRQ�WR�WKH�6ZHGLVK�VRFLHW\

6WXGHQWV�OLYLQJ�LQ�$OE\�GR�QRW�KDYH�D�JRRG�RSSRUWXQLW\�EHLQJ�LQWURGXFHG�LQWR�6ZHGLVK�VRFLDO
OLIH��2Q�WKH�RWKHU�VLGH��WKH�IHZ�VWXGHQWV�ZKR�OLYH�LQ�VWXGHQW�URRPV�DPRQJ�6ZHGLVK�VWXGHQWV
IHHO�LQWHJUDWHG�

,W�LV�UHFRPPHQGHG��LQ�RUGHU�WR�PRYH�IRUZDUG�LQ�UHODWLRQ�WR�WKH�6ZHGLVK�VRFLHW\��WKDW�PHQWRUV�EH�DSSRLQWHG�DPRQJ
WKH�6ZHGLVK�VWXGHQWV�WR�VXSSRUW��VWXGHQWV�GXULQJ�WKH�ZKROH�\HDU�

�����3ZIVEPP�MQTVIWWMSRW

�������4VSNIGX�VIPIZERGI

5HOHYDQFH�LQ�UHODWLRQ�WR�UHFLSLHQW�FRXQWU\�SULRULWLHV

&RXQWULHV�XQGHU�WUDQVLWLRQ�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�KDYH�DSSHDOHG�WR�WKH�LQWHUQDWLRQDO
FRPPXQLW\�IRU�VXSSRUW�LQ�FDUU\LQJ�RXW�WKHLU�WUDQVLWLRQ�SURMHFWV��*UDGXDOO\��WKH�LQWHUQDWLRQDO
FRPPXQLW\�KDV�EHFRPH�FRQVFLRXV�RI�WKH�GLIILFXOWLHV�LQYROYHG�LQ�GHYHORSLQJ�WKH�VRFLHW\�DQG
HFRQRP\�RI�WKH�WUDQVLWLRQ�FRXQWULHV�

,QWHUQDWLRQDO�PDQDJHUV��LQYHVWRUV�DQG�HFRQRPLVWV�LQ�WKH�:HVW�KDYH�UHDOLVHG�WKDW�D�ZHOO
ZRUNLQJ�ODQG�DGPLQLVWUDWLRQ�LQIUDVWUXFWXUH�LV�LPSRUWDQW�IRU�VXFFHVVIXO�WUDQVLWLRQ�IURP�D
FHQWUDOO\�SODQQHG�HFRQRP\�WR�D�PDUNHW�HFRQRP\��7KDW�KDV�KHOSHG�WR�UDLVH�WKH�XQGHUVWDQGLQJ
DPRQJ�WKH�NH\�SROLWLFLDQV�DQG�WKHLU�DGYLVHUV�ZKR�DUH�UHVSRQVLEOH�IRU�LQWHUQDWLRQDO�VXSSRUW�
:LWKRXW�WKHLU�HQJDJHPHQW�WKH�HFRQRPLF�EDVH�IRU�VWURQJHU�DFWLRQV�ZLOO�EH�WRR�OHDQ�
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,QWHUQDWLRQDO�VXSSRUW�LV�QRZDGD\V�RIIHUHG�LQ�FRQVLGHUDEOH�TXDQWLWLHV��ELODWHUDO�DQG
PXOWLODWHUDO��%LODWHUDO�VXSSRUW�LV�EDVHG�RQ�FRXQWU\�WR�FRXQWU\�DJUHHPHQWV��0XOWLODWHUDO�VXSSRUW
LV�RIIHUHG�WKURXJK�WKH�(8�DQG�LWV�3KDUH�DQG�7DFLV�SURJUDPV��WKH�(XURSHDQ�%DQN�IRU
5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��(%5'���7KH�:RUOG�%DQN��:%���HWF��(YHQ�WKH�8QLWHG
1DWLRQV�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��81(&(��KDV�GHFLGHG�WR�VXSSRUW�ODQG
DGPLQLVWUDWLRQ�LQ�WUDQVLWLRQ�FRXQWULHV�

,W�LV�LQ�WKLV�FRQWH[W�WKH�/0�SURJUDPPH�VKRXOG�EH�VHHQ�

7KH�PDLQ�REMHFWLYH�IRU�WKH�/0�SURJUDPPH�LV�KLJKO\�UHOHYDQW�LQ�UHODWLRQ�WR�UHFLSLHQW�FRXQWULHV�SULRULWLHV�

7KH�/0�SURJUDPPH�LV�ULJKW�LQ�WLPH�

5HOHYDQFH�LQ�UHODWLRQ�WR�6LGD·V�SULRULWLHV

7KH�RYHUDOO�REMHFWLYH�RI�6ZHGLVK�FR�RSHUDWLRQ�ZLWK�&HQWUDO�DQG�(DVWHUQ�(XURSH�LV�WR�VXSSRUW
WKH�WUDQVIRUPDWLRQ�WRZDUGV�GHPRFUDF\�DQG�PDUNHW�HFRQRP\�

7KH�6ZHGLVK�3DUOLDPHQW�KDV�GHILQHG�IRXU�JRDOV�IRU�6ZHGHQ·V�DVVLVWDQFH�DQG�FR�RSHUDWLRQ�ZLWK
(DVWHUQ�DQG�&HQWUDO�(XURSH��&R�RSHUDWLRQ�VKRXOG�

• SURPRWH�FRPPRQ�VHFXULW\
• GHHSHQ�WKH�FXOWXUH�RI�GHPRFUDF\
• VXSSRUW�VRFLDO�VXVWDLQDEOH�HFRQRPLF�WUDQVDFWLRQ
• VXSSRUW�HQYLURQPHQWDO�VXVWDLQDEOH�GHYHORSPHQW�

0RUHRYHU��6ZHGLVK�SURJUDPPHV�RI�GHYHORSPHQW�FR�RSHUDWLRQ�VKDOO�EH�SHUPHDWHG�E\�D
SHUVSHFWLYH�RI�HTXDOLW\�EHWZHHQ�ZRPHQ�DQG�PHQ�

7KH�SXUSRVH�RI�VHWWLQJ�XS�WKH�/0�SURJUDPPH�LQ�6ZHGHQ�LV�WR�JLYH�VHOHFWHG�JURXSV�DQ
RSSRUWXQLW\�RI�VWXG\LQJ�UHDO�HVWDWH�GLVFLSOLQH�LQ�D�VHWWLQJ�ZLWK�D�ORQJ�WUDGLWLRQ�RI�LQVWUXFWLRQ�LQ
WKHVH�VXEMHFWV��$V�VXFK�WKH�SURMHFW�LV�RI�VWUDWHJLF�LPSRUWDQFH��ZHOO��GHILQHG�ZLWK�VWURQJ
HPSKDVLV�RQ�WUDQVIHU�RI�NQRZ�KRZ�DQG�GHYHORSPHQW�RI�FRPSHWHQFH�DQG�LQVWLWXWLRQV��,W�DOVR
VXSSRUWV�WKH�VWUHQJWKHQLQJ�RI�WKH�QDWLRQDO�FRPSHWHQFH��:LWKRXW�GRXEW��WKH�UHOHYDQFH�LV�WKHUH�

7KH�PDLQ�REMHFWLYH�IRU�WKH�/0�SURJUDPPH�LV�KLJKO\�UHOHYDQW�LQ�UHODWLRQ�WR�6LGD·V�RYHU�DOO�REMHFWLYHV

�������)JJMGMIRG]

$FKLHYHPHQW�RI�UHVXOWV

,W�LV�H[SHFWHG�WKDW����VWXGHQWV�SHU�\HDU�ZLOO�EH�HGXFDWHG�LQ�UHDO�HVWDWH�GLVFLSOLQHV�DQG�H[DPLQHG
ZLWK�GLSORPDV�LQ�0DVWHU�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQW��8S�WR�QRZ��DOO�VWXGHQWV��H[FHSW�IRU
RQH��KDYH�IXOILOOHG�WKH�OHFWXULQJ�SDUW�RI�WKH�/0�SURJUDP�����RI����VWXGHQWV�KDYH�ILQLVKHG�DOO
FRXUVH�H[DPLQDWLRQV�����KDYH�ILQLVKHG�WKHLU�WKHVLV�ZRUN�DQG����KDYH�DSSOLHG�IRU�GLSORPD�
)ROORZLQJ�6ZHGLVK�QRUPV��ZLWK�QR�WLPH�OLPLW�IRU�FRQFOXGLQJ�RQH·V�H[DPLQDWLRQV�RU�WKHVLV
ZRUN��WKH�UHVXOW�ORRNV�SURPLVLQJ�

7KH�SURMHFW�VKRZV�HIILFLHQF\�LQ�DFKLHYHPHQW�RI�UHVXOW�
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5HVXOWV�LQ�UHODWLRQ�WR�UHVRXUFH�XVH

7KH�PDLQ�FRPSRQHQWV�LQ�WKH�/0�SURJUDPPH�EXGJHWV�DUH�DV�IROORZ�

&RXUVH
&RPSRQHQW�������������������������������������������������������������������
&RXUVH�GHYHORSPHQW��.7+� ���
&RXUVH�GHYHORSPHQW��6ZHGHVXUYH\� ���
7UDLQLQJ���.7+� ��� ��� ���
6FKRODUVKLSV��.7+� ��� ��� ���
6WXGHQWV·�WUDYHOV��.7+� ��� ��� ���
5HFUXLWPHQW��.7+� ��� ��� ���
5HFUXLWPHQW��6ZHGHVXUYH\� ��� ��� ���
&R�RUGLQDWRUV��.7+� ��� ��� ���
$GPLQLVWUDWLYH�FRVWV ��.7+� ��� ��� ���
5HVHUYH��6LGD� ��� ���
7RWDO ��� ��� ���

7KH�DQDO\VLV�RI�WKH�FRVW�HIIHFWLYHQHVV�KDV�WR�EDVHG�RQ�WKH�EXGJHW�ILJXUHV�DV�WKHUH�DUH�QR�ILQDO
RXWFRPH�ILJXUHV�\HW�DYDLODEOH��7KH�UHDVRQ�IRU�WKDW�LV�GHVFULEHG�XQGHU�6HFWLRQ�´$GPLQLVWUDWLYH
URXWLQHVµ�

7KH�WRWDO�EXGJHW�IRU�WKH�WKUHH�FRXUVHV�LQ������������DQG������LV������06(.��7KH�QXPEHU�RI
VWXGHQWV�LV�����7KDW�JLYHV�D�PHGLXP�FRVW�SHU�VWXGHQW�DV�F����������6(.��ZKLFK�VHHPV�ORZ�
7KH�WUDLQLQJ�FRVW�IRU�/0�VWXGHQWV�LV�WKH�VDPH�DV�IRU�6ZHGLVK�VWXGHQWV��7KH�VFKRODUVKLSV�DUH�DW
WKH�VDPH�OHYHO�DV�ZKDW�6ZHGLVK�VWXGHQWV�FDQ�GLVSRVH�LQ�VFKRODUVKLSV�DQG�ORDQV��%RWK�FRVWV�DUH
UHDVRQDEOH��7KH�RWKHU�FRVWV��GHYHORSPHQW��VWXGHQWV·�WUDYHOV��UHFUXLWPHQW��FR�RUGLQDWRUV�DQG
DGPLQLVWUDWLRQ��DUH�PRUH�IOH[LEOH�DQG�GHSHQGLQJ�RQ�DPELWLRQV�

)HHG�EDFN�IRUP�VWXGHQWV�DQG�VWDII�LQGLFDWHV�WKDW�WKH�/0�SURJUDPPH�LV�EHLQJ�UXQ�RQ�D�WRR
WLJKW�EXGJHW���7KDW�PHDQV�WKDW�WKHUH�LV�OLWWOH�URRP�IRU�VRFLDO�FRPPLWPHQWV�IRU�WKH�VWXGHQWV��WKH
DGPLQLVWUDWLYH�VWDII�LV�RYHUORDGHG�E\�ZRUN��DGPLQLVWUDWLYH�URXWLQHV�DQG�FRXUVH�LQIRUPDWLRQ
RXJKW�WR�EH�GHYHORSHG�HWF��$�SRVVLEOH�PHDVXUH�WR�DGGUHVV�WKH�SUHVHQW�FRQVWUDLQW�ZRXOG�EH�WKH
SUHSDUDWLRQ�RI�D�EXVLQHVV�SODQ�IRU�WKH�IOH[LEOH�FRVWV��FRYHULQJ�D�SHULRG�RI�WKUHH�WR�ILYH�\HDUV�
RXWOLQLQJ�WKH�DSSUR[LPDWH�FRVWV��DOVR�DOORFDWLQJ�IXQGV�IRU�XQIRUHVHHQ�HYHQWV�ZKLFK�DUH�QRW
XQFRPPRQ�LQ�FRXUVHV�LQYROYLQJ�VR�PDQ\�RYHUVHDV�GHOHJDWHV��7KLV�ZRXOG�HQDEOH�SHULRGLF
UHYLHZV�WR�EH�FDUULHG�RXW�ZKLFK�FRXOG��DPRQJ�RWKHU�WKLQJV��ORRN�DW�WKH�H[WHQW�WR�ZKLFK�SUHVHQW
DLPV�DUH�EHLQJ�UHDFKHG�DQG�HQDEOH�WLPHO\�FKDQJHV�RI�DSSURDFKHV�LI�VXFK�FKDQJHV�VKRXOG�SURYH
QHFHVVDU\���,W�ZRXOG�RQ�WKH�RWKHU�KDQG�EH�UHTXLUHG�WKDW�6LGD�SUH�DJUHHG�RQ�D�ORQJ�WHUP�EDVLV
�L�H��WKUHH�RU�ILYH�\HDUV��

7KH�SURMHFW�VKRZV�JRRG�UHVXOWV�LQ�UHODWLRQ�WR�UHVRXUFH�XVH�

,W�LV�UHFRPPHQGHG�WKDW�WKH�EXGJHW�IRU�WKH�/0�SURJUDPPH�EH�UHYLHZHG�DQG�VWUHQJWKHQHG�

�������)JJIGXMZIRIWW

7KH�HYLGHQFHV�JDWKHUHG�LQ�WKH�HYDOXDWLRQ�RI�WKH�/0�SURJUDPPH�JLYH�UHDVRQ�IRU�RSWLPLVP�
VLQFH�WKH�FRXUVHV�DUH�VRXQG�DQG�WKH�SURJUDPPH�DV�D�ZKROH�LV�ZHOO�DGPLQLVWHUHG��WKXV�RIIHULQJ
YDOXH�IRU�PRQH\�IRU�ZKDW�6LGD�LQYHVWV�RQ�LW��,W�FDQ�WKXV�EH�UDWHG�DV�YHU\�JRRG���3URYLGHG�WKH
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SUREOHPV�RXWOLQHG�DUH�GHDOW�ZLWK��WKH�OHYHO�RI�HIIHFWLYHQHVV�RI�WKH�SURJUDPPH�LV�OLNHO\�WR
LQFUHDVH�DQG�LWV�UDWLQJ�DPRQJ�EHQHILFLDULHV�VKDOO�FHUWDLQO\�LPSURYH�

8VHIXOQHVV�DQG�VDWLVIDFWLRQ

6WXGHQWV

0RVW�/0�VWXGHQWV�VHH�WKH�/0�SURJUDPPH�DV�EHLQJ��YHU\�UHOHYDQW��RU�RI��JUHDW�UHOHYDQFH��WR
WKHLU�SUHVHQW�RU�IXWXUH�ZRUN��2QO\�RQH�VWXGHQW�VWDWHG�WKH�SURJUDPPH�QRW�WR�EH�UHOHYDQW��7KH
3URJUDPPH�KDV�LPSURYHG�WKHLU�MRE�SURVSHFWV�DQG�LW�KDV�SURYLGHG�WKHP�ZLWK�YDULRXV�VNLOOV
ZKLFK�DUH�QRZ�EHLQJ�XVHG�EDFN�KRPH��7KH�UHOHYDQFH�EHFRPHV�PRUH�DQG�PRUH�REYLRXV�DV
WLPH�JRHV�E\�

7KHUH�DOVR�LV�D�ZLGHO\�SHUFHLYHG�OHYHO�RI�VDWLVIDFWLRQ�ZLWK�WKH�FRXUVH�������RI��WKH�VWXGHQWV�DUH
�ZHOO�VDWLVILHG��RU���YHU\�VDWLVILHG�LQGHHG���1R�RQH�LV�GLVDSSRLQWHG���,I�DFFRPPRGDWLRQ�DQG�WKH
VRFLDO�FRPSRQHQW�DUH�GHDOW�ZLWK�LQ�D�PRUH�VXFFHVVIXO�ZD\��WKH�QXPEHU�RI�VWXGHQWV�ZKR�DUH
VDWLVILHG�ZLWK�WKH�/0�SURJUDPPH�ZLOO�LQFUHDVH�WR�WKH�XSSHU�JUDGHV��L�H��ZHOO�VDWLVILHG�DQG�YHU\
VDWLVILHG�LQGHHG��

,QVWLWXWLRQV

�����RI�WKH�LQVWLWXWLRQV�FRQVLGHU�WKDW�WKH�VWXGHQWV·�H[DPLQDWLRQ�LV�YHU\�UHOHYDQW�RU�RI�JUHDW
UHOHYDQFH�WR�WKH�LQVWLWXWLRQV�QHHG��2QO\�����VD\�QRW�UHOHYDQW��$�FORVHU�FR�RSHUDWLRQ�EHWZHHQ
.7+�DQG�6ZHGHVXUYH\�GXULQJ�WKH�UHFUXLWPHQW�SURFHVV�ZLOO�VXUHO\�LQFUHDVH�WKH�XSSHU�JUDGHV�

7KH�SURMHFW�KDV�EHHQ�VXFFHVVIXO�LQ�DFKLHYLQJ�LWV�REMHFWLYHV�

�������-QTEGXW�ERH�WYWXEMREFMPMX]

([SHFWHG�RXWSXWV

,W�LV�H[SHFWHG�WKDW�LQ�VLJKW�DQ�LPSURYHG�DFDGHPLF�WUDLQLQJ�ZLOO�KHOS�WR�VSHHG�XS�WKH�RQJRLQJ
ODQG�UHIRUP�SURFHVV�LQ�FRXQWULHV�FRQFHUQHG�

,W�LV�H[SHFWHG�WKDW�WKH�VWXGHQWV�SUHIHUDEO\�ZLOO�EH�VHOHFWHG�LQ�FRQQHFWLRQ�WR�6ZHGHVXUYH\·V
RQJRLQJ�SURMHFWV�DQG�EDFN�KRPH�DJDLQ��EHFRPH�D�YHU\�YDOXDEOH�LQSXW�WR�WKHVH�SURMHFWV�DQG
JXDUDQWHH�WKHLU�ORQJ�WHUP�HQGXUDQFH�

,W�LV�H[SHFWHG�WKDW�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�/0�VWXGHQWV�DQG�LQYROYHG�LQVWLWXWLRQV�ZLOO�RSHQ
IRU�IXUWKHU�VSUHDGLQJ�RI�NQRZOHGJH�

:KDW�KDSSHQV�WR�WKH�VWXGHQWV�DIWHU�FRPSOHWLQJ�WKHLU�HGXFDWLRQ"

$ERXW������RI�WKH�/0�VWXGHQWV�HLWKHU�GLG�RU�SODQQHG�WR�JR�EDFN�IURP�ZKHUH�WKH\�OHIW��6RPH
KDYH�FKDQJHG�HPSOR\HU��IURP�XQLYHUVLW\�WR�DXWKRULW\�RU�UHYHUVH�������RI�WKH�VWXGHQWV�KDYH
VLJQHG�D�FRQWUDFW�ZLWK�WKH�KRPH�LQVWLWXWLRQ��SOHGJLQJ�WKH�VWXGHQW�WR�VWD\�WKHUH�IRU�VRPH�\HDUV
DIWHU�WKH�H[DPLQDWLRQ��,Q�PDQ\�FDVHV�WKH�VWXGHQW�DQG�WKH�HPSOR\HU�KDYH�VLJQHG�D�ELQGLQJ
FRQWUDFW��,Q�RWKHU�FDVHV�WKH�ODZ�GRHV�QRW�DOORZ�VXFK�FRQWUDFWV�
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:KHQ�VLJQLQJ�WKH�DSSOLFDWLRQ�IRUP��DOO�VWXGHQWV�XQGHUWDNH�WR�IXOILO�WKHLUV�GXWLHV�WR�WKH
RUJDQLVDWLRQ�WKDW�UHFRPPHQGHG�WKHP�IRU�WKUHH�\HDUV��H�J��WHDFKLQJ��UHVHDUFK��GHYHORSPHQW
DFWLYLWLHV���7KLV�VLJQLQJ�LV�QRW�OHJDOO\�ELQGLQJ�EXW��,W�LV�PRUH�OLNH�DQ�DJUHHPHQW�RI�´JRRG�ZLOOµ�

'RHV�WKH�VRFLHW\�EHQHILW�IURP�WKH�RXWFRPH�RI�WKH�0DVWHU·V�SURJUDPPH�RU�GRHV�LW
EHFRPH�DQ�H[FOXVLYH�VFKRODUVKLS�IRU�WKH�LQGLYLGXDO�VWXGHQW"

,Q�JHQHUDO

%RWK�VRFLHW\�DQG�VWXGHQWV�EHQHILW��$IWHU�FRPSOHWLQJ�WKHLU�HGXFDWLRQ�LQ�6ZHGHQ��PRVW�VWXGHQWV
DUH�JXDUDQWHHG�WKH�SRVVLELOLW\�WR�DSSO\�WKH�DFTXLUHG�NQRZOHGJH�DW�WKHLU�SODFH�RI�ZRUN��HLWKHU
ZLWKLQ�ODQG�PDQDJHPHQW�DXWKRULWLHV�RU�DW�XQLYHUVLWLHV�

7KH�NQRZOHGJH�RI�VWXGHQWV�LV�RI�JUHDW�LPSRUWDQFH�IRU�WKH�FRXQWU\��IRU�DJHQFLHV�WKDW�LQ�WKHLU
ZRUN�DUH�UHODWHG�WR�UHDO�SURSHUW\�LVVXHV�DQG��IRU�0LQLVWULHV�DQG�'HSDUWPHQWV�LQWHUHVWHG�LQ
FDGDVWUH�LQIRUPDWLRQ��+RZHYHU��WKH�QXPEHU�RI�VWXGHQWV�PXVW�EH�KLJK�HQRXJK�WR�KDYH�D
VXVWDLQDEOH�LPSDFW�������RI�WKH�LQVWLWXWLRQV�FRQVLGHU�WKDW�WKH�VWXGHQWV�H[DPLQDWLRQ�ZLOO�EH
´YHU\�UHOHYDQWµ�RU�´RI�JUHDW�UHOHYDQFHµ�IRU�WKHP�

0DQ\�VWXGHQWV�DUH�RU�ZLOO�EHFRPH�VSHFLDOLVWV�RU�VHQLRU�PDQDJHUV�DW�FDGDVWUDO�ERGLHV��,Q�WKHVH
SRVLWLRQV�WKH\�ZLOO�JLYH�WKH�FROOHDJXHV�RSSRUWXQLW\�WR�OHDUQ�PXFK�DERXW�LQWHUQDWLRQDO�DGYDQFHG
H[SHULHQFH��EULQJ�XVHIXO�LQIRUPDWLRQ�DQG�PDWHULDOV�DV�ZHOO�DV�SUDFWLFDO�H[SHULHQFH�DW�/0
PDWWHUV�

0DQ\�VWXGHQWV�DUH�HPSOR\HG�DW�XQLYHUVLWLHV�DV�WHDFKHUV�RU�DW�PDLQ�LQVWLWXWLRQV�LQ�UHWUDLQLQJ�RI
VSHFLDOLVWV�DQG�VKDUH�\LHOGHG�NQRZOHGJH�WR�D�ODUJH�GHJUHH�RI�RWKHU�VWXGHQWV�

$ERXW����VWXGHQWV�RI�WKH�ILUVW����ZLOO�SUREDEO\�WDNH�D�3K'�GHJUHH��RU�HTXLYDOHQW��DQG�RU�ZRUN
LQVLGH�WKH�XQLYHUVLW\�VHFWRU��7KH�/0�SURJUDPPH�ZLOO�KDYH�D�JUHDW�HIIHFW�LQ�WKH�ORQJ�UXQ�LI�LW
ZLOO�FRQWLQXHV�LQ�WKLV�ZD\��.7+�ZLOO�DOVR�VXSSRUW�VRPH�RI�WKH�VWXGHQWV��VLQFH�.7+�LV�JHWWLQJ
IXQGV�IURP�WKH�6ZHGLVK�,QVWLWXWH��:LWKLQ�WKH�FR�RSHUDWLRQ�ZLWK�(DVWHUQ�DQG�&HQWUDO�(XURSH
.7+�ZLOO�HGXFDWH����VWXGHQWV�IRU�3K'�FRXUVHV�QH[W�VSULQJ�DQG�JLYH�WKHP�UHOHYDQW�FRXUVHV�
7KH�LGHD�LV�WKDW�WKH\�ZLOO�UHWXUQ�IRU�DQRWKHU�WZR�SHULRGV�RI�WKUHH�PRQWKV�LQ�WKH�\HDUV�RI�����
DQG�������,I�WKH�3K'�FRXUVHV�WXUQ�RXW�ZHOO��VL[�PRUH�VWXGHQWV�ZLOO�EH�VHOHFWHG�IURP�WKH�WKLUG
DQG�IRXUWK�URXQGV�RI�WKH�/0�SURJUDPPH��$�ORW�RI�IXWXUH�SURIHVVRUV"

&RXQWU\�E\�FRXQWU\

$�GUDIW�SUHVHQWDWLRQ�RI�WKH�EHQHILWV�FRXQWU\�E\�FRXQWU\�IROORZV��7KH�TXDOLW\�FDQ�QRW�EH
JXDUDQWHHG�

(VWRQLD��7KH�VWXGHQWV�DUH�ZRUNLQJ�DW�ERWK�UHJLRQDO�DQG�ORFDO�OHYHOV��6HYHQ�RI�QLQH�VWXGHQWV
KDYH�FKDQJHG�WKHLU�WLWOHV�VLQFH�UHWXUQHG��ZKLFK�LQGLFDWHV�VXFFHVVIXO�FDUULHUV��$FFRUGLQJ�WR�WKH
QHZ�UHFWRU�DW�7DUWX�8QLYHUVLW\�RI�$JULFXOWXUH��KH�LV�GHYHORSLQJ�D�QHZ�FRXUVH�LQ�/DQG
0DQDJHPHQW�DQG�5HDO�(VWDWH��7KH�5HDO�(VWDWH�SURJUDPPH�ZLOO�EHJLQ�QH[W�DXWXPQ�RU
DXWXPQ������LI�WKH�PLQLVWU\�UHVSRQVLEOH�ZLOO�DFFHSW�LW��7KH�LQWHQWLRQ�LV�WKDW�VWXGHQWV�ZKR�KDYH
EHHQ�LQ�6ZHGHQ�ZLOO�ZRUN�DV�WHDFKHUV���SUREDEO\�SDUW�WLPH��

/DWYLD��7KH�VWXGHQWV�DUH�ZRUNLQJ�LQ�WKH�DGPLQLVWUDWLRQ��$OO�VWXGHQWV�KDYH�JRW�PRUH
UHVSRQVLELOLW\��,W�LV�DOVR�RI�LQWHUHVW�WR�QRWH�WKDW�RQH�VWXGHQW�LV�GHSXWLVLQJ�KLV�PDQDJHU�ZKR�LV
QRZ�VWXG\LQJ�WKH�/0�SURJUDPPH�LQ�6WRFNKROP�



28

/LWKXDQLD��$OO�VWXGHQWV��H[FHSW�RQH��KDYH�FKDQJHG�WKHLU�WLWOHV��ZKLFK�LQGLFDWHV�WKDW�WKH\�DUH
ZHOO�QHHGHG������VWXGHQWV�DUH�ZRUNLQJ�DW�WKH�8QLYHUVLW\�RI�$JULFXOWXUH�DQG�RQH�DW�9LOQLXV
7HFKQLFDO�8QLYHUVLW\�

%HODUXV���7ZR�RI�WKH�VWXGHQWV�DUH�GHYHORSLQJ�D�PDVWHU�SURJUDPPH�LQ�UHDO�HVWDWH�LVVXHV�IRU
WKHLU�KRPH�XQLYHUVLW\��7KH\�ZLOO�EH�JLYHQ�D�VSHFLDO�UHVSRQVLELOLW\�IRU�WKH�SURJUDPPH�LI�LW�LV
UHDOLVHG��7KH�QHZ�VWXG\�SODQV�ZLOO�EH�GHYHORSHG�LQ�FR�RSHUDWLRQ�ZLWK�.7+��2QH�RI�WKH
VWXGHQWV�LV�VWLOO�LQ�6ZHGHQ�

8NUDLQH��$OO�RI�WKH�VWXGHQWV�KDYH�FKDQJHG�WKHLU�WLWOHV�ZKLFK�LV�DQ�LQGLFDWLRQ�RI�VXFFHVVIXO
FDUHHUV��$�FRXSOH�RI�WKHP�DUH�ZRUNLQJ�LQ�GLIIHUHQW�LQWHUQDWLRQDO�SURJUDPPHV�DV�FR�RUGLQDWRUV�
2QH�RI�WKHP�LV�D�OLFHQWLDWH�DW�.7+��2QH�RI�WKH�VWXGHQWV�KDV�PRYHG�IURP�WKH�DGPLQLVWUDWLRQ�WR
WKH�XQLYHUVLW\�DIWHU�KHU�VWD\�LQ�6ZHGHQ�

5XVVLD��7KH�VLWXDWLRQ�LV�XQFOHDU��2QH�WKLUG�RI�WKH�VWXGHQWV�KDYH�EHHQ�VXFFHVVIXO�LQ�WKHLU
FDUHHUV��VRPH�KDYH�LPSRUWDQW�SRVLWLRQV�DV�DGYLVHUV�LQ�PLQLVWULHV�LQ�0RVFRZ���RQH�WKLUG�VHHP�WR
KDYH�NHSW�WKHLU�RULJLQDO�MREV�DQG�IRU�RQH�WKLUG�RI�WKH�VWXGHQWV�WKH�SUHVHQW�ZRUN�VLWXDWLRQ�LV
XQFOHDU��7ZR�RU�WKUHH�RI�WKH�VWXGHQWV�VHHP�WR�KDYH�JRW�QRWKLQJ�RXW�IURP�WKHLU�VWXGLHV�LQ
6ZHGHQ��DW�OHDVW�LQ�WKH�VKRUW�UXQ���WKRXJK�WKH\�ZHUH�DPRQJ�WKH�EHVW�5XVVLDQ�VWXGHQWV��,W�LV�QRW
REYLRXV�LI�ORFDO�PDQDJHUV�DUH�SUHYHQWLQJ�WKHP��&RQVLGHULQJ�5XVVLD�LV�D�ELJ�FRXQWU\�DQG�DOVR�D
IRUPHU�JUHDW�SRZHU��SHUKDSV�LW�KDV�EHHQ�GLIILFXOW�IRU�FLYLO�VHUYDQWV�WR�UHDOLVH�WKH�LPSRUWDQFH�RI
HGXFDWLQJ�SHRSOH�DEURDG���,W�LV�HDVLHU�IRU�WKH�QHZ�VWDWHV�WR�XQGHUVWDQG�WKH�DGYDQWDJHV�RI
ZLQQLQJ�QHZ�NQRZOHGJH�DQG�WKDW�LV�SHUKDSV�WKH�UHDVRQ�ZK\�WKH�FDQGLGDWHV�KDYH�EHHQ�FKRVHQ
PRUH�FDUHIXOO\�DQG�EHHQ�EHWWHU�XVHG���+RZHYHU��WKH�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�QHZ
NQRZOHGJH�VHHPV�WR�EH�LQFUHDVLQJ�ZLWKLQ�WKH�FHQWUDO�DGPLQLVWUDWLRQ�LQ�5XVVLD��VLQFH�WKH\�ZDQW
WR�VHQG�VHYHUDO�VNLOIXO�FDQGLGDWHV�IURP�WKHLU�RZQ�RUJDQLVDWLRQ�

:KDW�NLQG�RI�FRQQHFWLRQ�H[LVWV�EHWZHHQ�WKH�/0�SURJUDPPH�DQG�WKH�GLIIHUHQW
ODQG�UHIRUP�SURMHFWV��ZKLFK�DUH�LPSOHPHQWHG�E\�6ZHGHVXUYH\�"

0RVW�VWXGHQWV�EHORQJ�WR�D�JLYHQ�LQVWLWXWLRQ��,W�LV�QRWDEOH�WKDW������RI�WKHVH�LQVWLWXWLRQV�DUH
LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�DQG�HIILFLHQW�V\VWHPV�IRU�UHDO�HVWDWH�WUDQVDFWLRQ�DQG
WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH�LQ�WKH�FRXQWULHV�FRQFHUQHG�

7KRVH�VWXGHQWV�ZRUNLQJ�DW�XQLYHUVLWLHV�DUH�WHDFKLQJ�DQG�WDNLQJ�WKHLU�3K'�GHJUHH��7KH\�DUH
QRUPDOO\�QRW�GLUHFWO\�LQYROYHG�LQ�ILHOG�SURMHFWV��+RZHYHU��WKHLU�LQIOXHQFH�ZLOO�SUREDEO\�EH
JUHDW�LQ�WKH�ORQJ�UXQ��FRQFHUQLQJ�WKH�JHQHUDO�VWDQGDUG�RI�DWWDLQPHQW�DW�WKH�XQLYHUVLWLHV�

7KRVH�VWXGHQWV�ZRUNLQJ�LQ�DGPLQLVWUDWLRQV�DUH�LQ�FRQWDFW�ZLWK�6ZHGHVXUYH\��LI�6ZHGHVXUYH\
KDYH�VXFK�D�SURJUDPPH�LQ�WKH�SDUWLFXODU�FRXQWU\��,I�VR��WKH�FRQWDFWV�DUH�PRVWO\�DW�D�0LQLVWU\
OHYHO�RU�DW�WKH�1DWLRQDO�/DQG�6XUYH\·V�FHQWUDO�RU�UHJLRQDO�RUJDQLVDWLRQ�OHYHOV�

7KH�SURMHFW�LV�YHU\�PXFK�VXSSRUWLQJ�D�VXVWDLQDEOH�HFRQRPLF�WUDQVLWLRQ�
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����8LI�JYXYVI

:RXOG�D�FRQWLQXDWLRQ�RI�WKH�0DVWHU·V�SURJUDPPH�EH�IUXLWIXO�IRU�WKH�GHYHORSPHQW�RI�ODQG
UHIRUP�SURMHFWV��ZKLFK�DUH�LPSOHPHQWHG�E\�6ZHGHVXUYH\�LQ�WKH�FRXQWULHV�FRQFHUQHG"�,I�\HV�
KRZ�PDQ\�IURP�HDFK�FRXQWU\�FRQFHUQHG�VSHFLILHG�IRU�D�ILYH�\HDUV�SHULRG�VWDUWLQJ������"

7KHUH�LV�D�PDVVLYH�VXSSRUW�WR�FRQWLQXH�WKH�/0�SURJUDPPH��$OO����LQVWLWXWLRQV�UHVSRQGLQJ�
.7+�DQG�6ZHGHVXUYH\�VD\�\HV�

,W�LV�ZLWKRXW�GRXEW�WKDW�WKH�PRUH�VWXGHQWV�.7+�HGXFDWHV�WKH�PRUH�WKH�LQIOXHQFH�RI�WKHLU�KRPH
FRXQWULHV�ZLOO�JURZ��7KH�VWXGHQWV�ZLOO�UHDOO\�UHSUHVHQW�D�ODUJH�JURXS�ZLWK�VLPLODU�TXDOLILFDWLRQV
DQG�WRJHWKHU�WKH\�ZLOO�KDYH�D�JUHDW�LQIOXHQFH�RQ�WKH�GHYHORSPHQW��7KRVH�ZKR�ZRUN�LQ
DGPLQLVWUDWLRQV�ZLOO�EH�RSHQ�PLQGHG�IRU�QHZ�LPSXOVHV�IURP�RWKHU�FRXQWULHV��QRW�DW�OHDVW�IURP
6ZHGHQ�DQG�WKH�1RUGLF�FRXQWULHV��7KRVH�ZKR�JHW�LQWR�XQLYHUVLWLHV�ZLOO�DOVR�KDYH�XVHIXO
FRQWDFWV�ZLWK�WKH�:HVW��ZKLFK�WKH\�ZLOO�QHHG�DV�FDSDEOH�WHDFKHUV��7KH�IDFW�WKDW�.7+�KDV�WKH
RSSRUWXQLW\�WR�KDYH�D�QXPEHU�RI�3K'�VWXGHQWV�LQ�������ZLOO�LQFUHDVH�WKHLU�FRQWDFWV�LQ�WKH
:HVW�

:KHQ�LW�FRPHV�WR�WKH�QXPEHU�RI�SDUWLFLSDQWV�SHU�FRXQWU\�IRU�D�ILYH�\HDUV�SHULRG�VWDUWLQJ������
WKHUH�LV�D�UDWKHU�JRRG�KDUPRQ\�EHWZHHQ�WKH�LQVWLWXWLRQV��FR�RUGLQDWRUV��.7+�DQG
6ZHGHVXUYH\�LI�WKH�QHHGV�IURP�HYHQWXDOO\�LQFRPLQJ�FRXQWULHV�DUH�H[FOXGHG��6L[�FRXQWULHV�ZHUH
LQYROYHG�LQ�WKH�FRXUVHV�ZKLFK�VWDUWHG�LQ������DQG�������,Q������0ROGRYD�ZDV�DGGHG�DQG�LQ
�����$UPHQLD�DQG�8]EHNLVWDQ�ZLOO�EH�DGGHG��7KDW�PDNHV����FRXQWULHV�LQ�DOO��+RZHYHU�
6ZHGHVXUYH\�ZRXOG�OLNH�WKH�/0�SURJUDPPH�WR�EH�RSHQ�IRU�DOO�WUDQVLWLRQ�FRXQWULHV�ZKHUH
6ZHGHVXUYH\�ZLOO�UXQ�ODQG�UHIRUP�SURMHFWV��LQ�DOO����FRXQWULHV��7KH�SURSRVDOV�DUH�VXPPDULVHG
EHORZ�

&RXQWU\ 3ODFHV�SHU�\HDU
%HODUXV ���
(VWRQLD ���
/DWYLD ���
/LWKXDQLD ���
0ROGRYD ���
5XVVLD ����
8NUDLQH ���
2WKHU�FRXQWULHV ���
7RWDO ������

0RVW�LQVWLWXWLRQV�WDNH�WKH����SODFHV�RQ�WKH�/0�SURJUDPPH�DV�EHLQJ�PRUH�RU�OHVV�VWDWLF�
6ZHGHVXUYH\�UHFRPPHQGV����SODFHV�SHU�\HDU��ZKLOH�5XVVLD�UHFRPPHQGV�����.7+�VHHV�D
SRVVLELOLW\�WR�LQFUHDVH�WKH�QXPEHU�RI�VWXGHQWV�HDFK�\HDU�WR�����EXW�LV�RI�WKH�RSLQLRQ�WKDW
DURXQG����VWXGHQWV�LV�WKH�RSWLPXP�JURXS��PDNLQJ�D�WRWDO�RI�����LQ�ILYH�\HDUV���7KDW�ZRXOG
DOVR�RSHQ�XS�IRUH�VRPH�FKDQJHV�LQ�WKH�FRXUVH�SURJUDPPH�WR�PHHW�WKH�LQWHUHVW�IURP�VWXGHQWV�RI
VRPH�SHUVRQDO�FKRLFHV�RI�VXEMHFWV��(YHQ�ZLWK����SODFHV�VXFK�DQ�LQFUHDVH�RI�FRXQWULHV�ZLOO�PHDQ
D�UHGXFWLRQ�RI�VWXGHQWV�IURP�WKH�%DOWLF�6WDWHV��8NUDLQH�DQG�5XVVLD��$V�WKH�QHHGV�DUH�VWLOO�JUHDW
LQ�WKHVH�FRXQWULHV��6ZHGHVXUYH\�SURSRVHV�WR�FRPSHQVDWH�IRU�WKLV�E\�6ZHGLVK�H[SHUWV�OHFWXULQJ
DW�WKHLU�XQLYHUVLWLHV��+RZHYHU��DV�TXDOLW\�LV�PRUH�LPSRUWDQW�WKHQ�TXDQWLW\�WKH�FDSDFLW\�RI�.7+
KDV�WR�EH�DQDO\VHG�EHIRUH�D�GHFLVLRQ�LV�PDGH�
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,Q�DGGLWLRQ�WR�WKLV��WKHUH�LV�D�JURZLQJ�GHPDQG�IRU�FR�RSHUDWLRQ�EHWZHHQ�.7+�DQG�WKH
XQLYHUVLWLHV�LQ�VRPH�RI�WKH�FRXQWULHV�IRU�GHYHORSPHQW�RI�UHDO�HVWDWH�DQG�ODQG�PDQDJHPHQW
SURJUDPV�RQ�PDVWHU�OHYHO��7KH�VWXGHQWV�WKDW�FRPH�EDFN�IURP�6ZHGHQ�PDNH�WKLV�FOHDU�IRU�WKH
IDFXOWLHV��$W�WKH�VDPH�WLPH��WKH�PHPEHUV�RI�WKH�IDFXOWLHV�DUH�XQVXUH�DERXW�ZKDW�WR�FKDQJH�DQG
KRZ�WR�GHYHORS�WKH�QHZ�VXEMHFWV�UHODWHG�WR�UHDO�HVWDWH��7R�PHHW�WKRVH�QHHGV�3URIHVVRU�+DQV
0DWWVVRQ��.7+�KDV�SURSRVHG�WR�6LGD��������������WKDW�VXSSRUW�EH�JLYHQ�WR�WKH�XQLYHUVLWLHV�LQ
WKH�WUDQVLWLRQ�FRXQWULHV�WR�UHYLVH�WKHLU�HGXFDWLRQ�SURJUDPPHV�

2QH�SRVVLELOLW\�WR�VWDUW�VXFK�D�FR�RSHUDWLRQ�LV�WR�HQJDJH�.7+�WRJHWKHU�ZLWK�6ZHGHVXUYH\�IRU
VXSSRUW�WR�WKH�XQLYHUVLWLHV��,W�RXJKW�WR�VWDUW�LQ������ZLWK�%HODUXV��(VWRQLD�DQG�8NUDLQH�EHFDXVH
WKH\�KDYH�DOUHDG\�VWDUWHG�WR�UHDUUDQJH�WKHLU�VWXG\�SURJUDPPHV�DQG�DUH�XVLQJ�DQG�ZLOO�XVH
IRUPHU�.7+�VWXGHQWV�DV�WHDFKHUV��/DWHU�RQ�WKH�FR�RSHUDWLRQ�FDQ�FRQWLQXH�ZLWK�XQLYHUVLWLHV�LQ
WKH�RWKHU�FRXQWULHV�

$�SRVVLEOH�PHWKRG�WR�DUUDQJH�VXFK�D�FR�RSHUDWLRQ�LV�WR�LQYLWH�NH\�WHDFKHUV�WR�6ZHGHVXUYH\
IRU�D�RQH�RU�WZR�ZHHNV�RUGLQDU\�FRXUVH�ZKHUH�6ZHGHVXUYH\�ZLOO�VKRZ�WKH�LPSRUWDQFH
RI�ODQG�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�DQG�DOVR�WHOO�WKHP�KRZ�LPSRUWDQW�LW�LV�ZLWK�DQ
DFDGHPLF�HGXFDWLRQ�ZLWKLQ�WKLV�ILHOG��$IWHU�WKLV�.7+�FDQ�DUUDQJH�VHPLQDUV�LQ�HDFK�FRXQWU\
GHDOLQJ�ZLWK�SURJUDPPH�GHYHORSPHQW�LQFOXGLQJ�PDUNHW�UHVHDUFK�IRU�VXFK�SURJUDPPHV��:KHQ
D�QHZ�SURJUDPPH�VWDUWV�WR�GHYHORS��LW�LV�WLPH�WR�KDYH�RQH�RU�WR�VHPLQDUV�DW�.7+�

7KLV�LV�D�URXJK�SURSRVDO�IRU�D�ZRUNLQJ�WHFKQLTXH�EDVHG�RQ�D�GLDORJXH�EHWZHHQ�.7+�DQG
6ZHGHVXUYH\��EXW�LW�KDV�WR�EH�GLVFXVVHG�ZLWK�SHRSOH�IURP�WKH�XQLYHUVLWLHV�EHIRUH�LW�LV�SRVVLEOH�WR
VWDUW�WKHVH�QHZ�DFWLYLWLHV�

7KH�FRQFHSW�ZLWK�0DVWHU�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQW��FR�RSHUDWLRQ�DURXQG�QHZ�VWXG\
SURJUDPPHV�DQG�WKH�6ZHGLVK�,QVWLWXWH�VXSSRUWHG�VDQGZLFK�SURJUDPPH�IRU�GRFWRUDO�VWXGHQWV
ZLOO�EH�VWURQJO\�LQ�IDYRXU�RI�GHYHORSPHQW�RI�SURSHUW\�UHODWHG�VWXGLHV�DW�WKH�XQLYHUVLWLHV�DQG
DOVR�IRU�IUXLWIXO�GHYHORSPHQW�RI�ODQG�UHIRUPV��LQFOXGLQJ�WKH�SURMHFWV�LPSOHPHQWHG�E\
6ZHGHVXUYH\�LQ�WKH�FRXQWULHV�FRQFHUQHG�

%RWK�PRUH�VWXGHQWV�DW�WKH�/0�SURJUDPPH�DQG�VXSSRUW�WR�QHZ�VWXG\�SURJUDPPHV�FDOO�IRU
PRUH�UHVRXUFHV��+RZHYHU��VXSSRUW�WR�QHZ�VWXG\�SURJUDPPHV�VKRXOG�EH�JLYHQ�SULRULW\�DV�WKDW
ZLOO�VHFXUH�VXVWDLQDELOLW\�WR�LQYHVWPHQWV�DOUHDG\�PDGH�WKURXJK�WKH�/0�SURJUDPPH�

,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�WKH�/0�SURJUDPPH�EH�SURORQJHG�IRU�WKH���\HDU�SHULRG�����������DQG�WKDW
VXSSRUW�WR�XQLYHUVLWLHV�LQ�WKH�FRXQWULHV�FRQFHUQHG�EH�LQFOXGHG�LQ�WKH�SURJUDPPH�



31

����'32'097-327�%2(�6)'311)2(%8-327

7KH�IROORZLQJ�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�FDQ�EH�PDGH�IURP�WKH�HYDOXDWLRQ�LQ�UHVSHFW
RI�HDFK�RI�WKH�DQDO\VHG�FRPSRQHQWV

��� 8LI�QEMR�SFNIGXMZIW

• 7KH�PDLQ�REMHFWLYH�IRU�WKH�/0�SURJUDPPH�LV�KLJKO\�UHOHYDQW�LQ�UHODWLRQ�WR
UHFLSLHQW�FRXQWULHV�SULRULWLHV�

• 7KH�PDLQ�REMHFWLYH�IRU�WKH�/0�SURJUDPPH�LV�KLJKO\�UHOHYDQW�LQ�UHODWLRQ�WR
6LGD·V�RYHU�DOO�REMHFWLYHV�

• 7KH�/0�SURJUDPPH�LV�ULJKW�LQ�WLPH�
• 7KH�SURMHFW�VKRZV�HIILFLHQF\�LQ�DFKLHYHPHQW�RI�UHVXOW�
• 7KH�SURMHFW�VKRZV�JRRG�UHVXOWV�LQ�UHODWLRQ�WR�UHVRXUFH�XVH�
• 7KH�SURMHFW�KDV�EHHQ�VXFFHVVIXO�LQ�DFKLHYLQJ�LWV�REMHFWLYHV�
• 7KH�SURMHFW�LV�YHU\�PXFK�VXSSRUWLQJ�D�VXVWDLQDEOH�HFRQRPLF�WUDQVLWLRQ�
 

 ����4VSNIGX�QEREKIQIRX
 

• ,W�LV�UHFRPPHQGHG�WKDW�.7+�EH�JLYHQ�IXOO�UHVSRQVLELOLW\�IRU�WKH�SURMHFW�ZLWK
6ZHGHVXUYH\�$%�DV�FRQVXOWLQJ�SDUWQHU��VXEFRQWUDFWRU��

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�FRPPXQLFDWLRQ�DQG�FR�RSHUDWLRQ�EHWZHHQ�.7+
DQG�6ZHGHVXUYH\�VKRXOG�EH�VWUHQJWKHQHG�

• ,W�LV�UHFRPPHQGHG�WKDW�IXWXUH�FRQWUDFWV�EHWZHHQ�.7+�DQG�6LGD�VKRXOG�EH�RQ�D
ORQJ�WHUP�EDVLV����RU�DW�OHDVW���\HDUV��

• ,W�LV�UHFRPPHQGHG�WKDW�6LGD�VWUHQJWKHQV�WKH�UXOHV�IRU�ILQDQFLDO�UHSRUWLQJ�
• ,W�LV�UHFRPPHQGHG�WKDW�WKH�DGPLQLVWUDWLYH�URXWLQHV�DW�.7+�EH�UHRUJDQLVHG

DQG�VWUHQJWKHQHG�
• ,W�LV�UHFRPPHQGHG�WKDW�WKH�EXGJHW�IRU�WKH�/0�SURJUDPPH�EH�UHYLHZHG�DQG

VWUHQJWKHQHG�
 

 ����6IGVYMXQIRX
 

• ,W�LV�UHFRPPHQGHG�WKDW�.7+�DQG�6ZHGHVXUYH\�FRQWLQXH�DQG�WLJKWHQ�WKH�FR�
RSHUDWLRQ�LQ�WKH�VHOHFWLRQ�SURFHVV�

• ,W�LV�UHFRPPHQGHG�WKDW�PRUH�H[FHSWLRQV�LQ�UHVSHFW�WR�DJH�EH�PDGH�DFFRUGLQJ
WR�UHDOLW\�

• ,W�LV�UHFRPPHQGHG�WKDW�PRUH�HIIRUWV�EH�SXW�LQWR�UHFUXLWLQJ�VWXGHQWV�IURP�WKH
1RUWKZHVW�SDUW�RI�5XVVLD�

• ,W�LV�UHFRPPHQGHG�WKDW�PRUH�HPSKDVLV�EH�SXW�RQ�FDQGLGDWHV
�FRPPDQG�RI
(QJOLVK�

• ,W�LV�UHFRPPHQGHG�WKDW�VWXGHQWV�EH�QRPLQDWHG�LQ�WZR�VWDJHV�ZKHQ�ZHDN
NQRZOHGJH�RI�(QJOLVK�PLJKW�RWKHUZLVH�SUHYHQW�UHFUXLWPHQW�LQ�OLQH�ZLWK�WKH
REMHFWLYHV�

• ,W�LV�UHFRPPHQGHG�WKDW�HYHQ�RWKHU�VSHFLDOLVWV�WKDQ�VXUYH\RUV�EH�FRQVLGHUHG
IRU�VHOHFWLRQ�
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 ����-RJVE�WXVYGXYVI��0SKMWXMGW
 

• ,W�LV�UHFRPPHQGHG�WKDW�D�V\VWHPDWLF�UHYLVLRQ�RI�WKH�/0�SURJUDPPH�EH�PDGH
WR�PDNH�XVH�RI��DOO�JRRG�H[SHULHQFH�RI�WKH�RQJRLQJ�/0�SURJUDPPH�ZLWKRXW
FKDQJLQJ�WKH�PDLQ�SURILOH�

• ,W�LV�UHFRPPHQGHG��WKDW�PL[LQJ�/0�VWXGHQWV�ZLWK�6ZHGLVK�VWXGHQWV�LQ�VRPH
FRXUVHV�RU�SDUW�RI�FRXUVHV�DV�D�FRPSOHPHQW�WR�PHQWRUVKLS�EH�GLVFXVVHG�

• ,W�LV�UHFRPPHQGHG�WKDW�LW�EH�GLVFXVVHG�PDNLQJ�WKH�SURJUDPPH�DXWXPQ��
VSULQJ�LQVWHDG�RI�VSULQJ���DXWXPQ�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�FRXUVH�(OHPHQWDU\�/DZ�WRJHWKHU�ZLWK�5HDO�(VWDWH
/DZ�EH�UHYLHZHG�

• ,W�LV�UHFRPPHQGHG�WKDW�UH�H[DPLQDWLRQ�EH�VFKHGXOHG�ZHOO�LQ�DGYDQFH�
• ,W�LV�UHFRPPHQGHG�WKDW�WKH�SRVVLELOLW\�RI�RIIHULQJ�YROXQWDU\�SUDFWLFH�GXULQJ�WKH

VXPPHU�EH�H[DPLQHG�
• ,W�LV�UHFRPPHQGHG�WKDW�IXUWKHU�LQLWLDWLYHV�IRU�IRUPDO�UHFRJQLWLRQ�RI�WKH�/0

0DVWHUV�GHJUHH�LQ�WKH�FRXQWULHV�FRQFHUQHG�EH�WDNHQ�
• ,W�LV�UHFRPPHQGHG�WKDW�WKH�DFFRPPRGDWLRQ�SUREOHP�EH�GHDOW�ZLWK�DV�D�PDWWHU

RI�XUJHQF\�

�����8IEGLMRK�GSQTSRIRXW

• ,W�LV�UHFRPPHQGHG�WKDW�.7+�VKRXOG�WDNH�D�JUHDWHU�UHVSRQVLELOLW\�IRU�WKH�WKHVLV
ZRUN�DQG�RXJKW�DOVR�WR�EH�IXQGHG�IRU�WKLV�DW�OHDVW�WR�WKH�VDPH�H[WHQVLRQ�DV�IRU
6ZHGLVK�VWXGHQWV�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�VWXGHQWV�EH�PDGH�DZDUH�RI�WKH�OLEUDU\�IDFLOLWLHV
DYDLODEOH�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�/0�SURJUDPPH��H�J��LQ�D�3URJUDPPH�EURFKXUH
DQG�D�KDQG�ERRN��EH�EHWWHU�GRFXPHQWHG�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�VWXGHQWV�EH�PDGH�DZDUH�RI�DYDLODEOH�IDFLOLWLHV�IRU
UHFUHDWLRQ�DQG�VSRUWV�

• ,W�LV�UHFRPPHQGHG�WKDW�PRUH�HPSKDVLVH�EH�SXW�RQ�HYDOXDWLRQ�LQFOXGLQJ�D
KLJKHU�OHYHO�RI�FRPPXQLFDWLRQ�EHWZHHQ�LQYROYHG�SDUWLHV�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�RYHUDOO�/0�SURJUDPPH�EH�WKRURXJKO\�DVVHVVHG�DW
UHJXODU�LQWHUYDOV��H�J��HYHU\�WZR�WR�WKUHH�\HDUV���WKXV�SURYLGLQJ�DQ�H[WUD
TXDOLW\�DVVXUDQFH�PHFKDQLVP�DQG�D�SHULRGLFDO�IHHG�EDFN�WR�VWDII�DQG�GRQRUV�

 

 ����7XEJJ�IPIQIRXW
 

• ,W�LV�UHFRPPHQGHG�WKDW�DOO�/0�OHFWXUHUV�VKRXOG�KDYH�VRPH�EDVLF�NQRZOHGJH
DERXW�HDFK�FRXQWU\�UHSUHVHQWHG�LQ�WKH�/0�SURJUDPPH�

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�ZRUN�VLWXDWLRQ�IRU�VXSSRUW�VWDII�EH�UHYLHZHG�
• ,W�LV�UHFRPPHQGHG�WKDW�PRUH�WLPH�EH�UHVHUYHG�WR�EULQJ�WKH�DFDGHPLF

GHYHORSPHQW�VWUDWHJ\�LQWR�UHDOLW\�
• ,W�LV�UHFRPPHQGHG�WKDW�FORVHU�OLQNV�ZLWK�ORFDO�RUJDQLVDWLRQV��H�J��JRYHUQPHQW

DQG�PXQLFLSDO�EXUHDX[��UHVHDUFK�LQVWLWXWHV��FRQVXOWDQW�ILUPV��HWF���EH
GHYHORSHG�
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 ����7XYHIRX�IPIQIRXW
 

• ,W�LV�UHFRPPHQGHG�WKDW�WKH�QHHG�RI�SUHSDUDWLRQV�SULRU�VWXGLHV�DEURDG�EH
VWUHVVHG��HVSHFLDOO\�WKH�LQVWLWXWLRQV�VKRXOG�EHFRPH�DZDUH�RI�WKLV�

• ,W�LV�UHFRPPHQGHG�WKDW�D�PHFKDQLVP�EH�HVWDEOLVK�ZKHUHE\�QHJDWLYH�RU�FULWLFDO
UHPDUNV�RQ�D�FRXUVH�DUH�ORJJHG�LQ��VR�WKDW�RQH�FDQ�VHH�ZKHWKHU�WKH�SRLQWV
PDGH�KDYH�PHULWV�DQG�LI�VR��HQVXUH�WKDW�WKHVH�DUH�DGGUHVVHG�

• ,W�LV�UHFRPPHQGHG��LQ�RUGHU�WR�PRYH�IRUZDUG�LQ�UHODWLRQ�WR�VWXGHQW�VXSSRUW�
WKDW�RQH�PHPEHU�RI�VWDII�EH�DOORFDWHG�WR���WR���VWXGHQWV��WR�ZKRP�KH�VKH�PD\
DFW�DV�D�ILUVW�FRQWDFW�SRLQW�LQ�FDVH�VWXGHQWV�H[SHULHQFH�GLIILFXOWLHV�RU�QHHG
DGYLFH�UHODWHG�WR�WKH�/0�SURJUDPPH�DV�D�ZKROH�

• ,W�LV�UHFRPPHQGHG��LQ�RUGHU�WR�PRYH�IRUZDUG�LQ�UHODWLRQ�WR�WKH�6ZHGLVK
VRFLHW\��WKDW�PHQWRUV�EH�DSSRLQWHG�DPRQJ�WKH�6ZHGLVK�VWXGHQWV�WR�VXSSRUW
VWXGHQWV�GXULQJ�WKH�ZKROH�\HDU�

 

 ����8LI�JYXYVI
 

• ,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�WKH�/0�SURJUDPPH�EH�SURORQJHG�IRU�WKH��
\HDU�SHULRG�����������DQG�WKDW�VXSSRUW�WR�XQLYHUVLWLHV�LQ�WKH�FRXQWULHV
FRQFHUQHG�EH�LQFOXGHG�LQ�WKH�SURJUDPPH�

 

 

 6)*)6)2')7
 
 (YDOXDWLRQ�DW�.7+·V�(QYLURQPHQWDO�(QJLQHHULQJ�DQG�6XVWDLQDEOH�,QIUDVWUXFWXUH�SURJUDPPH�
5HSRUW�E\�3URI��'U��:DOWHU�/HDO�)LOKR��6WRFNKROP����������
 
 (YDOXDWLRQ�RI�6ZHGHVXUYH\·V�SURMHFWV�LQ�5XVVLD�DQG�8NUDLQH��5HSRUW�E\�:DWHU0DUN�,QGXVWULHV
,QF����������
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 %44)2(-<�%
 

 8)617�3*�6)*)6)2')�*36�8,)�):%09%8-32
 
 (YDOXDWLRQ�RI�%,76�6LGD·V�VXSSRUW�WR�WKH�HGXFDWLRQ�SURJUDP��´0DVWHU�RI�6FLHQFH�LQ�/DQG
0DQDJHPHQWµ��������������FDUULHG�RXW�E\�WKH�5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��.7+��LQ�FR�
RSHUDWLRQ�ZLWK�6ZHGHVXUYH\�$%�
 

 � &%'/+6392(

 7KH�PDLQ�REMHFWLYH�RI�WKH�RQJRLQJ�FR�RSHUDWLRQ�EHWZHHQ�6ZHGHQ�DQG�&HQWUDO�DQG�(DVWHUQ
(XURSH�LV�WR�VXSSRUW�WKH�WUDQVIRUPDWLRQ�WRZDUGV�GHPRFUDF\�DQG�PDUNHW�HFRQRP\�
 
 ([WHQVLYH�ZRUN�LV�QRZ�EHLQJ�FDUULHG�RXW�LQ�D�QXPEHU�RI�(DVWHUQ�DQG�&HQWUDO�(XURSHDQ
FRXQWULHV�IRU�WKH�SXUSRVH�RI�FUHDWLQJ�SURSHUW\�XQLWV�IRU�SULYDWH�XVH��6HFXUH�DQG�HIILFLHQW
V\VWHPV�RI�ODQG�WHQXUH��PRUWJDJLQJ�DQG�RWKHU�UHDO�HVWDWH�WUDQVDFWLRQV�FDOO�IRU�ODQG�DUHDV�WR�EH
GHILQHG�DQG�UHJLVWHUHG��0DSSLQJ�PDWHULDO�DQG�GHVFULSWLRQV�RI�SURSHUWLHV�QHHG�WR�EH�DUFKLYHG�
7KLV�DSSOLHV�ERWK�WR�WKH�FUHDWLRQ�RI�QHZ�SURSHUW\�XQLWV�DQG�WKH�PRGLILFDWLRQ�RI�SUH�H[LVWLQJ
RQHV��/HJDOO\�VHFXUH�SURSHUW\�UHJLVWHUV�GHPDQG�VLPSOH�DQG�FOHDUO\�GHILQHG�ZRUNLQJ�PHWKRGV�
7KLV�WR�VHFXUH�WKH�LGHQWLILFDWLRQ�RI�SURSHUWLHV�DQG�WR�FOHDUO\�GHVFULEH�WKH�OHJDO�FRQWHQW�RI
SURSHUW\�XQLWV��DV�ZHOO�DV�LQGLFDWLQJ�RZQHUVKLS�DQG�HQFXPEUDQFHV�LQ�WKH�IRUP�RI�PRUWJDJHV�
EHQHILFLDO�LQWHUHVWV�HWF�
 
 7KH�SXUSRVH�RI�VHWWLQJ�XS�WKH�´0DVWHU�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQWµ�LQ�6ZHGHQ�LV�WR�JLYH
VHOHFWHG�JURXSV�DQ�RSSRUWXQLW\�RI�VWXG\LQJ�UHDO�HVWDWH�GLVFLSOLQH�LQ�D�VHWWLQJ�ZLWK�D�ORQJ
WUDGLWLRQ�RI�LQVWUXFWLRQ�LQ�WKHVH�VXEMHFWV��7KH�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�SURJUDPPH��PXVW
KDYH�FRPSOHWHG�D�WKRURXJK�DFDGHPLF�VXUYH\RU�WUDLQLQJ�LQ�WKHLU�KRPH�FRXQWULHV��ZLWK�VSHFLDO
HPSKDVLV�RQ�ODQG�PDSSLQJ�DFWLYLWLHV��$OO�VWXGLHV�LQ�6ZHGHQ�FDQ�WKHQ�FRQFHQWUDWH�RQ�UHDO�HVWDWH
SODQQLQJ�DQG�GHYHORSPHQW��UHDO�HVWDWH�ODZ��UHDO�HFRQRPLFV�DQG�UHDO�HVWDWH�LQIRUPDWLRQ��7KH
FRXUVH�VWUXFWXUH�KDYH�FKDQJHG�VOLJKWO\�RYHU�WKH�\HDUV��ZLWK�WKH�IROORZLQJ�DV�D�EDVH�
 
 �6RFLDO�RUJDQLVDWLRQ
�%DVLF�OHJDO�FRXUVH
�5HDO�HVWDWH�ODZ
�5HDO�HVWDWH�HFRQRPLFV
�5HDO�HVWDWH�SODQQLQJ�DQG�GHYHORSPHQW
�5HDO�HVWDWH�LQIRUPDWLRQ
�'HJUHH�SURMHFW
�(QJOLVK
�6ZHGLVK�Q�QRW�LQFOXGHG�LQ�WKH�UHJXODU�FRXUVH��
 
 7KH�VXSSRUW�IURP�%,76�6LGD�IRU�WKH�0DVWHU·V�SURJUDPPH��ZKLFK�VWDUWHG�LQ�������LV�OLVWHG
EHORZ�
 
 3KDVH�,��������6(.�����������
���´�´����,,���������´��´�������������
���´�´���,,,���������´��´�������������
���´�´���,9���������´��´�������������
 7RWDO�����������������6(.�����������
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 � 496437)
 
 7KH�SXUSRVH�RI�WKH�HYDOXDWLRQ�LV�WR�DVVHVV�WKH�UHOHYDQFH��LPSDFW�DQG�HIIHFWV�RI�WKLV�VSHFLILF
HGXFDWLRQDO�SURMHFW��IRU�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�DQG�HIILFLHQW�V\VWHPV�IRU�UHDO�HVWDWH
WUDQVDFWLRQ�DQG�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH�LQ�WKH�FRXQWULHV�FRQFHUQHG�
 7KH�HYDOXDWLRQ�VKRXOG�DOVR�UHYLHZ�WKH�TXHVWLRQ�RI�FRVW�HIIHFWLYHQHVV�RI�WKH�SURMHFW�DQG�WKH
QHHGV�IRU�DQG�UHOHYDQFH�RI�SRVVLEOH�IXUWKHU�VXSSRUW�
 

 � 7'34)��3*��;36/
 7KH�VFRSH�RI�ZRUN�ZLOO�LQFOXGH�DQ�HYDOXDWLRQ�RI�WKH�6LGD��HDUOLHU�%,76��VXSSRUWHG�´0DVWHU�RI
6FLHQFH�LQ�/DQG�0DQDJHPHQWµ��ZLWK�HPSKDVLV�RQ�WKH�IROORZLQJ�TXHVWLRQV�
 
 ��$UH�WKH�VXEMHFWV�LQFOXGHG�LQ�WKH�0DVWHU�V�SURJUDPPH�UHOHYDQW�IRU�WKH�SXUSRVH�RI�RUJDQL]LQJ
VHFXUH�DQG�HIILFLHQW�V\VWHPV�IRU�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU�SULYDWH�XVH��LQ�WKH�FRXQWULHV
FRQFHUQHG�"
 
 ��+DYH�WKH�VHOHFWLRQ�SURFHVV�LQ�WKH�GLIIHUHQW�FRXQWULHV�EHHQ�VDWLVIDFWRULO\�SODQQHG�DQG
LPSOHPHQWHG"
 
 ��$UH�WKH�VWXGHQWV�VHOHFWHG�IRU�WKH�SURJUDPPH�WKH�EHVW�TXDOLILHG�DQG�PRVW�VXLWDEOH��RU�VKRXOG
WKH�SDUWLFLSDQWV�KDYH�EHHQ�FKRVHQ�IURP�RWKHU�JURXSV�RI�WKH�VRFLHW\�"
 
 ��'R�WKH�VWXGHQWV�KDYH�UHOHYDQW�DQG�VXIILFLHQW�EDFNJURXQG�HGXFDWLRQ�DQG�NQRZOHGJH�RI
(QJOLVK��WR�EH�DEOH�WR�IROORZ�DQG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�FRXUVHV�JLYHQ�"
 
 ��:KDW�KDSSHQV�WR�WKH�VWXGHQWV�DIWHU�FRPSOHWHG�HGXFDWLRQ�"�'RHV�WKH�VRFLHW\�EHQHILW�IURP�WKH
RXWFRPH�RI�WKH�0DVWHU·V�SURJUDPPH�RU�GRHV�LW�EHFRPH�DQ�H[FOXVLYH�VFKRODUVKLS�IRU�WKH
LQGLYLGXDO�VWXGHQW�"
 
 ��,V�WKH�FR�RSHUDWLRQ�EHWZHHQ�.7+�DQG�6ZHGHVXUYH\�$%�VDWLVI\LQJ��ZKHQ�LW�FRPHV�WR�FR�
RUGLQDWH�WKH�VHOHFWLRQ�RI�VWXGHQWV�DQG�WR�SODQ�DQG�RUJDQLVH�WKH��FRXUVHV"
 
 ��:KDW�NLQG�RI�FRQQHFWLRQ�H[LVWV�EHWZHHQ�WKLV�SURJUDPPH�DQG�WKH�GLIIHUHQW�ODQG�UHIRUP
SURMHFWV��ZKLFK�DUH�LPSOHPHQWHG�E\�6ZHGHVXUYH\�LQ�WKH�FRXQWULHV�FRQFHUQHG"
 
 ��,V�WKH�SURMHFW�FRVW�HIIHFWLYH�"
 
 ��:RXOG�D�FRQWLQXDWLRQ�RI�WKH�0DVWHU·V�SURJUDPPH�EH�IUXLWIXO�IRU�WKH�GHYHORSPHQW�RI�ODQG
PDQDJHPHQW�LQ�WKH�FRXQWULHV�FRQFHUQHG"
 
 /LVW�RI�SURMHFWV�WR�EH�HYDOXDWHG�
 
 
�0DVWHUV�RI�6FLHQFH�LQ�/DQG�0DQDJHPHQW�����3KDVH�,��'HF�QR����������
���0DVWHUVXWELOGQLQJ�L�/DQG�0DQDJHPHQW�
 
 
���������µ������������������������������������µ�������������������3KDVH�,,��'HF�QR�������
 
 
���������µ������������������������������������µ�������������������3KDVH�,,,��'HF�QR���������
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 3KDVH�,,,�LV�VWLOO�RQJRLQJ��ZK\�D�WKRURXJK�HYDOXDWLRQ�FDQ�QRW�EH�FDUULHG�RXW�RI�WKDW�SDUW�RI�WKH
SURJUDPPH��+RZHYHU��LQWHUYLHZV�ZLWK�VWXGHQWV�DQG�WHDFKHUV��IURP�3KDVH�,,,��LV�VWLOO�RI�LQWHUHVW�
IRU�WKH�RYHUDOO�LPSUHVVLRQ�RI�WKH�SURJUDPPH��3KDVH�,9�LV�WR�EHJLQ�LQ�������ZK\�WKDW�3KDVH�LV
H[FOXGHG�IURP�WKH�HYDOXDWLRQ�
 

 � 1)8,3(��3*��;36/��%2(��6)4368-2+
 
 7R�FROOHFW�WKH�UHTXLUHG�PDWHULDO��WKH�&RQVXOWDQW�ZLOO�UHYLHZ�UHOHYDQW�SROLF\�DQG�SURMHFW�UHODWHG
GRFXPHQWDWLRQ�DW�6LGD��.7+�DQG�6ZHGHVXUYH\�$%���7R�DQVZHU�WKH�TXHVWLRQV�OLVWHG�DERYH�
WKH�&RQVXOWDQW�ZLOO�KDYH�WR�LQWHUYLHZ�WKH�SHRSOH�LQ�FKDUJH�RI�SODQQLQJ�DQG�WHDFKLQJ�DW�.7+�
D�VDPSOH�RI�VWXGHQWV�FRQFHUQHG���ERWK�WKRVH�SUHVHQW�LQ�6ZHGHQ�DQG�IRUPHU�VWXGHQWV�LQ�WKHLU
KRPH�FRXQWULHV���DQG�UHSUHVHQWDWLYHV�IRU�6ZHGHVXUYH\�$%��7KH�TXHVWLRQV�VKRXOG�SUHIHUDEO\�EH
DVNHG�LQ�D�VWDQGDUGLVHG�TXHVWLRQQDLUH�
 
 7KH�HYDOXDWLRQ�VKRXOG�LQFOXGH�YLVLWV�WR�UHVSRQVLEOH�LQVWLWXWLRQV�DQG�8QLYHUVLWLHV�LQ�WKUHH
VHOHFWHG�FRXQWULHV��5XVVLD��8NUDLQH�DQG�(VWRQLD��6LQFH�EDFNJURXQG�HGXFDWLRQ�DQG�NQRZOHGJH
RI�(QJOLVK�LV�HVVHQWLDO�IRU�WKH�VWXGHQWV·�FDSDELOLW\�WR�FDUU\�RXW�WKH�0DVWHU·V�SURJUDPPH��WKH
VHOHFWLRQ�SURFHGXUH�LV�RI�JUHDW�LQWHUHVW�
 
 7KH�TXHVWLRQ�RI�SRVVLEOH�SUHSDUDWLRQ�SULRU�WR�VWXGLHV�DEURDG�VKRXOG�DOVR�EH�EURXJKW�XS�
 
 $�GUDIW�UHSRUW�VKRXOG�EH�SUHVHQWHG�WR�6LGD�E\�1RYHPEHU�����������$Q\�FRPPHQWV�RQ�WKH
GUDIW��IURP�6LGD�RU�.7+��VKRXOG�EH�JLYHQ�WR�WKH�&RQVXOWDQW��EHIRUH�'HFHPEHU�����7KH�UHSRUW
VKRXOG�EH�ZULWWHQ�LQ�(QJOLVK�DQG�EH�RXWOLQHG�LQ�DFFRUGDQFH�ZLWK�6LGD�(YDOXDWLRQ�5HSRUW���$
6WDQGDUGLVHG�)RUPDW��$QQH[�$��ZLWK�D�FRPSUHKHQVLYH�1HZVOHWWHU�6XPPDU\�LQ�DFFRUGDQFH
ZLWK�WKH�HQFORVHG�JXLGHOLQHV��$QQH[�%���)XUWKHUPRUH��WKH�6LGD�(YDOXDWLRQ�'DWD�:RUNVKHHW
�$QQH[�&��VKRXOG�EH�ILOOHG�LQ�DQG�UHWXUQHG�WR�6LGD��$IWHU�KDYLQJ�UHFHLYHG�FRPPHQWV�IURP
.7+�DQG�6LGD�WKH�ILQDO�UHSRUW�VKRXOG�EH�SUHVHQWHG�LQ�WZR�FRSLHV�DV�ZHOO�DV�LQ�D�GLVNHWWH
YHUVLRQ�
 

 � 92()68%/-2+7
 
 7KH�&RQVXOWDQW�ZLOO�EH�UHVSRQVLEOH�IRU�SUDFWLFDO�DUUDQJHPHQWV�LQ�FRQMXQFWLRQ�ZLWK�WKH
PLVVLRQV
 WR�WKH�FRXQWULHV�FRQFHUQHG�
 

 � '327908%287
 
 )RU�WKH�WDVN��WKH�IROORZLQJ�WHDP�ZLOO�EH�UHTXLUHG��RQH�RU�WZR�SHUVRQV�ZLWK�H[SHULHQFH�RI�ODQG
PDQDJHPHQW�WHFKQLTXHV��HGXFDWLRQ�DQG�GHYHORSPHQW�FR�RSHUDWLRQ�
 

 � 8-1)�4)6-3(
 
 7KH�HYDOXDWLRQ�VKRXOG�EH�FDUULHG�RXW�GXULQJ�WKH�DXWXPQ�RI�������IRU�D�PD[LPXP�RI���ZHHNV�
$�GUDIW�UHSRUW�VKRXOG�EH�SUHVHQWHG�WR�6LGD�E\�1RYHPEHU�����������DQG�D�ILQDO�UHSRUW�E\
'HFHPEHU����������
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 ����������%44)2(-<�&
 

 (6%*8�'328)28�3*�'3967)7
 

 'SYVWIW
 
 (QJOLVK
 7KH�SURJUDPPH�EHJLQV�ZLWK�D�VKRUW�FRXUVH�LQ�(QJOLVK��7KH�SXUSRVH�LV�WR�JHW�VWDUWHG�ZLWK�WKH
XVH�RI�(QJOLVK�ODQJXDJH��PDLQO\�WKURXJK�FRQYHUVDWLRQ�
 
 8UEDQ�/DQG�0DQDJHPHQW����FUHGLWV�
 7KLV�FRXUVH�ZLOO�EH�KHOG�LQ�WR�WZR�SDUWV����UHVSHFWLYH���FUHGLWV�
 &RQVWLWXWLRQV�RI�:HVWHUQ�(XURSH��7KH�WHFKQLTXH�RI�OHJLVODWLRQ�DQG�UHJXODWLRQ��3XEOLF
DGPLQLVWUDWLRQ��(FRQRP\�DQG�HQWHUSULVH��ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH�UROH�RI�FUHGLW�LQVWLWXWHV�
6RFLDO�LQVWLWXWLRQV�DQG�KRZ�WKH\�DUH�ILQDQFHG��7KH�VWUXFWXUH�RI�WKH�SODQQLQJ�V\VWHP�DQG
PHWKRGV�RI�ODQG�SROLF\�FRQWURO��/DQG�SROLF\�DJDLQVW�WKH�EDFNJURXQG�RI�VHFWRULDO�SROLF\��ZLWK
VSHFLDO�UHIHUHQFH�WR�SROLFLHV�RQ�WKH�HQYLURQPHQW��DJULFXOWXUH��IRUHVWU\�DQG�KRXVLQJ��7KH
LPSRUWDQFH�RI�LQIUDVWUXFWXUH��7KH�IXQFWLRQ�RI�WKH�SURSHUW\�XQLW�DV�D�XQLW�RI�SURGXFWLRQ�HWF�
DQG�DV�VHFXULW\�LQ�WKH�ILQDQFLDO�V\VWHP��&HQWUDO�ORFDOLW\�WKHRU\�DQG�SURSHUW\�YDOXHV��&DXVHV�RI
IOXFWXDWLRQV�LQ�UHDO�HVWDWH�SULFHV��3OD\HUV�LQ�WKH�PDUNHW���7KLV�FRXUVH�LV�GHVLJQHG�RQ�D�JHQHUDO
OHYHO�EXW�SDUW���KDV��WR�D�JUHDW�H[WHQW�6ZHGHQ�DV�EDFNJURXQG�H[DPSOH��
 
 5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSPHQW�����FUHGLWV�
 7KLV�WRSLF�LV�GLYLGHG�LQ�WZR�SDUWV��%DVLF�FRXUVH����FUHGLWV��DQG�&RQWLQXDWLRQ�FRXUVH����FUHGLWV��
7KH�FRQWHQWV�DUH�IROORZLQJ�
 7KH�LPSRUWDQFH�RI�SURSHUW\�IRUPDWLRQ�IRU�VRFLDO�GHYHORSPHQW��%DFNJURXQG�FDXVHV�RI�WKH
FKDQJHDELOLW\�RI�SURSHUW\�IRUPDWLRQ��3UREOHPV�RI�SULYDWH�ODQG�SDUWLWLRQ��7KH�LPSRUWDQFH�RI
SURSHUW\�ERXQGDULHV�DQG�WKH�QHFHVVLW\�RI�SHQDO�VDQFWLRQV�IRU�WKH�SURWHFWLRQ�RI�SURSHUW\
RZQHUVKLS�XVH��%DVLF�FRQFHSWV�DQG�UHJXODWRU\�V\VWHPV�LQ�SURSHUW\�IRUPDWLRQ��3ULQFLSOHV�IRU
WKH�GHVLJQ�RI�GLIIHUHQW�W\SHV�RI�SURSHUW\�XQLW��7KH�LPSRUWDQFH�RI�OHJLVODWLRQ�UHODWLQJ�WR
SODQQLQJ��QDWXUH�FRQVHUYDWLRQ��KHULWDJH�FRQVHUYDWLRQ�HWF��3UDFWLFDO�H[HFXWRU\�WHFKQLTXH�
LQFOXGLQJ�WHFKQLTXHV�IRU�GHDOLQJ�ZLWK�UHDO�SDUWLHV�LQ�LQWHUHVW��7KH�LPSRUWDQFH�RI�FRHUFLRQ�DQG
YROXQWDU\�SDUWLFLSDWLRQ�LQ�FDGDVWUDO�SURFHGXUHV��4XHVWLRQV�RI�HFRQRPLF�GLVWULEXWLRQ�LQ
FDGDVWUDO�SURFHGXUHV�LQYROYLQJ�VHYHUDO�SURSHUW\�RZQHUV��3ULQFLSOHV�RI�FRPSHQVDWLRQ�EHWZHHQ
SURSHUW\�RZQHUV�LQ�FRQQHFWLRQ�ZLWK�SURSHUW\�IRUPDWLRQ��7KH�QHFHVVLW\�DQG�HFRQRPLF
DGYDQWDJHV�RI�MRLQW�SURSHUW\�XQLWV��ZLWK�VSHFLDO�UHIHUHQFH�WR�WKH�LPSRUWDQFH�RI�IRUPLQJ�MRLQW
IDFLOLWLHV�IRU�URDG�DQG�ZDWHU�SXUSRVHV��3ULQFLSOHV�IRU�WKH�DGPLQLVWUDWLRQ�RI�MRLQW�SURSHUW\�XQLWV�
3ULQFLSOHV�IRU�WKH�PDQDJHPHQW�RI�ODQG�DQG�MRLQW�IDFLOLWLHV�IRU�IUHHKROG�KRPHV��7HFKQLTXHV�RI
UHFRQFLOLQJ�GLIIHUHQW�LQWHUHVWV�LQ�FDGDVWUDO�SURFHGXUHV��'LIIHUHQFHV�EHWZHHQ�XUEDQ�DQG�UXUDO
SURSHUW\�IRUPDWLRQ��7KH�QHFHVVLW\�RI�UHVHUYLQJ�ODQG�IRU�FRPPXQDO�SXUSRVHV�
 
 (OHPHQWDU\�ODZ����FUHGLWV�
 7KH�IXQFWLRQ�RI�ODZ�LQ�PDUNHW�HFRQRPLHV��7KH�LPSRUWDQFH�RI�OHJDO�VDIHJXDUGV��*HQHUDO�VXUYH\
RI�WKH�YDULRXV�FRPSRQHQWV�RI�ODZ�DQG�WKHLU�LQWHUUHODWLRQVKLS��7KLV�JHQHUDO�VXUYH\�ZLOO�LQFOXGH
DVSHFWV�RI�DGPLQLVWUDWLYH��FULPLQDO�DQG�FLYLO�ODZ��7KH�ODVW�PHQWLRQHG�LQFOXGHV�WKH�ODZ�RI
DVVRFLDWLRQV��FRQWUDFW�ODZ��WKH�ODZ�RI�GDPDJHV��IDPLO\�ODZ��EDQNUXSWF\�DQG�LQVROYHQF\�
3URFHGXUDO�ODZ�
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 5HDO�HVWDWH�ODZ����FUHGLWV�
 7KH�UHDO�HVWDWH�FRQFHSW��3XUFKDVH��H[FKDQJH��JLIW�DQG�LQKHULWDQFH��(DVHPHQWV��OHDVHKROG�
WHQDQF\��VLWH�OHDVHKROG�DQG�RWKHU�EHQHILFLDO�LQWHUHVWV��7KH�FRQFHSW�RI�XVDJH��0RUWJDJH�WLWOH�
5HJLVWUDWLRQ�RI�WLWOH�GHHGV��PRUWJDJH�DQG�WLWOH�UHJLVWUDWLRQ��/LPLWV�WR�WKH�ULJKW�WR�DFTXLUH
SURSHUW\�DQG�WR�WKH�ULJKW�RI�DVVLJQLQJ��SURSHUW\�UHODWHG�ULJKWV��5HVWULFWLRQV�RQ�XVH��%DQNUXSWF\
DQG�SULRULW\�FODLPV��&R�RZQHUVKLS��2ZQHU�RFFXSLHG�IODWV�DQG�WHQDQW�RZQHU�WLWOH��&RXUVHV�RI
DQG�PHWKRGV�IRU�SHUPLW�DZDUG�SURFHGXUHV�LQ�FRQQHFWLRQ�ZLWK�FKDQJHV�RI�ODQG�XVH��5HDVRQV
IRU�SXEOLF�LQWHUYHQWLRQ�LQ�SURSHUW\�RZQHUVKLS��([SURSULDWLRQ�DQG�RWKHU�FRPSXOVRU\
DFTXLVLWLRQ��DQG�WKH�LPSRUWDQFH�RI�VXFK�LQVWUXPHQWV�IRU�VRFLDO�GHYHORSPHQW�
 
 (FRQRPLFV����FUHGLWV�
 7KLV�WRSLF�ZLOO�EH�GLYLGHG�LQWR�WZR�SDUWV��(FRQRPLFV����FUHGLWV��DQG�,QYHVWPHQW�$QDO\VLV���
FUHGLWV���%DVLF�HFRQRPLF�DQDO\VLV��ZLWK�VSHFLDO�HPSKDVLV�RQ�LQYHVWPHQW�WKHRU\��,QWHUHVW�WKHRU\�
QRPLQDO�DQG�UHDO�LQYHVWPHQW�FDOFXODWLRQV��LQYHVWPHQW�DVVHVVPHQWV��GHSUHFLDWLRQ�FRQFHSWV�
SURILWDELOLW\�DQG�HIILFLHQF\�DVVHVVPHQWV��0LFUR�WKHRU\��5HDO�HVWDWH�PDUNHW�DQG�SULFH�IRUPDWLRQ
SURFHVV�
 
 /DQG�,QIRUPDWLRQ�6\VWHPV����FUHGLWV�
 7KH�IXQFWLRQ�RI�UHDO�HVWDWH�UHJLVWHUV��9DULRXV�IRUPV�RI�RZQHUVKLS�DQG�ULJKWV�RI�XVHU�DQG�WKHLU
UHJLVWUDWLRQ��3URSHUW\�GDWD�DFFRXQWLQJ��DGPLQLVWUDWLRQ�DQG�XSGDWLQJ�PHWKRGV��7KH�LPSRUWDQFH
RI�SXEOLF�UHJLVWHUV��$XWRPRWLYH�UHJLVWHU�PDQDJHPHQW��/HJDO�VDIHJXDUGV��,QWHUQDWLRQDO
FRPSDULVRQ�RI�V\VWHPV��3UDFWLFDO�PDQDJHPHQW�RI�UHDO�HVWDWH�LQIRUPDWLRQ�V\VWHPV��$XWRND�
,QWHUJUDSK�RU�VXFKOLNH��
 
 5HDO�(VWDWH�9DOXDWLRQ����FUHGLWV�
 3URSHUW\�YDOXDWLRQ��ZLWK�YDOXH�WKHRULHV�DQG�YDOXH�FRQFHSWV��&DOFXODWLRQ�RI�ORFDO�SULFH��\LHOG
YDOXHV�DQG�UHSODFHPHQW�YDOXHV��3URSHUW\�WD[�DVVHVVPHQW��SURSHUW\�WD[DWLRQ�DQG�SURSHUW\
ILQDQFH��(VWLPDWLRQ�RI�YDOXHV�IRU�SDUW�RI�D�SURSHUW\�DQG�IRU�LQGLYLGXDO�ULJKWV�LQ�SURSHUWLHV�
3ULQFLSOHV�IRU�WKH�GHWHUPLQDWLRQ�RI�HQFURDFKPHQW�FRPSHQVDWLRQ�LQ�FRQQHFWLRQ�ZLWK�SXEOLF
LQWHUYHQWLRQ�
 
 6WXG\�WULS
 6WXG\�WULSV�LQ�6ZHGHQ�DQG�RU�WR�D�QHLJKERXU�FRXQWU\�ZLOO�WDNH�SODFH�GXULQJ�WKH�SURJUDPPH�
7KH\�YDU\�LQ�GXUDWLRQ�IURP�RQH�GD\�XS�WR�D�ZHHN�
 
 6XPPHU�KRPHZRUN
 %H�SUHSDUHG�WR�GR�VRPH�KRPHZRUN�VWXGLHV�GXULQJ�WKH�VXPPHU�KROLGD\�
 
 7KHVLV�ZRUN
 7KH�WKHVLV�ZRUN�����FUHGLWV��ZLOO�EH�SHUIRUPHG�LQ�WKH�KRPH�FRXQWU\���,Q�WKH�HQG�RI�WKH�DXWXPQ
WHUP�WKH�VWXGHQW�ZLOO�SUHVHQW�D�V\QRSVLV�RI�WKH�WKHVLV�DQG�WKHQ�WKH�VXSHUYLVRU��DQG�H[DPLQHU��DW
.7+�ZLOO�EH�GHFLGHG��ZLWK�UHVSHFW�WR�WKH�VXEMHFW�RI�WKH�FKRLFH��)RU�VXSSRUW�WKH�VWXGHQW�ZLOO
QHHG�D�ORFDO�VXSHUYLVRU��ZKR�WKH�VWXGHQW�VKRXOG�FRQWDFW�GXULQJ�WKH�VXPPHU��:KHQ�WKH�WKHVLV�LV
DOPRVW�ILQLVKHG�WKH�VWXGHQW�ZLOO�UHWXUQ�WR�.7+�IRU�WKH�ILQDO�ZRUN�DQG�SUHVHQWDWLRQ��7KH�WLPH�
VFKHGXOH�IRU�WKH�WKHVLV�ZRUN�LV�LQGLYLGXDO�DQG�GHSHQGLQJ�RQ�WKH�VWXGHQW·V�VLWXDWLRQ��,I�WKH�WKHVLV
LV�SHUIRUPHG�SDUDOOHO�WR�D�IXOO�WLPH�HPSOR\PHQW�WKH�VWXGHQW�PD\�QRW�EH�DEOH�WR�ILQLVK�LW�LQ�RQH
\HDU��QDWXUDOO\�
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 ):%09%8-32�3*�/8,
W�0%2(�1%2%+)1)28�463+6%11)

 

 7911%6=
 3*�8,)�398'31)�3*

 59)78-322%-6)7�%2(�7)1-2%67
 �;-8,��78%**

 

 ,QWURGXFWLRQ
 
 7KLV�VXPPDU\�LV�EDVHG�RQ�TXHVWLRQQDLUHV�DQG�D�VHPLQDU�ZLWK�VWDII�QRZ�LQYROYHG�LQ�WKH�/0
SURJUDPPH�����RI����LQYLWHG�VWDII�PHPEHUV�KDYH�DQVZHUHG�WKH�TXHVWLRQQDLUH�DQG�VL[�WRRN�SDUW
LQ�WKH�VHPLQDU��7KH�FRPPHQWV�DUH�WDNHQ�PRUH�RU�OHVV�ULJKW�XS�DQG�GRZQ�IURP�TXHVWLRQQDLUHV
DQG�VHPLQDU�PLQXWHV�
 

 ,QSXW�WR�WKH�SURJUDPPH�����
 
 )ROORZLQJ�VWDII�PHPEHUV�DUH�HQJDJHG�LQ�WKH�3URJUDPPH������
 
 1DPH� 7LWOH� /HFWXUH� *HQHUDO� 6XSHU��� 5HFUXLW�
 H[HUFLVHV�$GPLQL�� YLVLRQ PHQW FHOOLQJ
 ILHOG�ZRUN VWUDWLRQ
 $QGHUV�*UDDG 06F ; ; ; ;
 $QQD�.XOLQJ� 06F�VWXGHQW ; ;
 $QG\�7KRUQOH\ 5HDGHU ;
 $QGHUV�9LFWRULQ 3URIHVVRU ; ;
 %DUEUR�-XOVWDG 6HQLRU�/HFWXUHU ;
 %R�6|GHUEHUJ 06F ;
 &DUO�:LOOLDP�cVWU|P /HFWXUHU ;
 (ULN�3HUVVRQ $VVRFLDWH�3URIHVVRU ; ;
 (ULN�6WXENMDHU 3URIHVVRU ;
 (ULN�8OOKROP� 06F�VWXGHQW ; ;
 (YD�/LHGKROP�-RKQVRQ� /HFWXUHU ; ; ;;
 )UHGULN�=HWWHUTXLVW� 06F��3K'�VWXGHQW ;
 *HUKDUG�/DUVVRQ 3URIHVVRU ;
 +DQV�/LQG� 'RFHQW ; ;
 +DQV�0DWWVVVRQ� 3URIHVVRU ; ; ; ; ;
 +nNDQ�%HMUXP 'RFHQW ;
 .XUW�3VLODQGHU 6HQLRU�/HFWXUHU ;
 /HLI�(LGHQVWHGW /HFWXUHU ; ; ; ; ;
 1LNODV�.DUOVVRQ /HFWXUHU ;
 6WHOODQ�/XQGVWU|P 3URIHVVRU ;
 6YDQWH�0DQGHOO� 06F��3K'�VWXGHQW ; ;
 7KRPDV�.DOEUR� 3URIHVVRU ; ; ;
 *XHVW�VWDII ;
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 /HFWXULQJ�HWF���6L[�PHPEHUV�RI�WKH�VWDII�DUH�WHDFKLQJ�ZLWK�06F�H[DP�DV�D�EDVH��PRVWO\�LQ
FRPELQDWLRQ�ZLWK�FRQVLGHUDEOH�SUDFWLFDO�H[SHULHQFH��RQH�LV�XQGHU�06F�JUDGXDWLRQ��WZR�FDUU\
RQ�3K'�VWXGLHV�DQG�HLJKW�DUH�GRFHQWV�RU�SURIHVVRUV�
 7KH�JHQHUDO�DGPLQLVWUDWLRQ�RI�WKH�/0�3URJUDPPH�FRPPLWV���SHUVRQV��+DQV�0DWWVVRQ�LV
PDQDJHU�DQG�/HLI�(LGHQVWHGW�GHSXW\�PDQDJHU�ZLWK�$QGHUV�*UDDG���������DQG�$QQD�.XOLQJ
�������DV�ZRUNLQJ�VWDII�PHPEHUV�
 7KH�UHFUXLWPHQW�LV�D�FR�RSHUDWLRQ�EHWZHHQ�6ZHGHVXUYH\�$%��.7+�DQG�FR�RUGLQDWRUV�LQ
FRXQWULHV�FRQFHUQHG��)URP�.7+�SDUWLFLSDWH�+DQV�0DWWVVRQ��/HLI�(LGHQVWHGW��$QGHUV�*UDDG
DQG�(YD�/LHGKROP�-RKQVRQ�
 

 6XEMHFW�WDXJKW�����
 
 1DPH 8UEDQ�/DQG (OHPHQ� (FRQR���5HDO���5HDO� 5HDO /DQG
 0DQDJPHQW WDU\�/DZ PLFV (VWDW (VWDWH (VWDWH ,QIRUPD�
 /DZ 9DOXDWLRQ 3ODQQLQJ�	

WLRQ
 'HYHORSPHQW�
 $QGHUV�*UDDG $ $ $
 $QG\�7KRUQOH\ 7
 $QGHUV�9LFWRULQ 5 5�7
 &DUO�:LOOLDP�cVWU|P 7
 (ULN�3HUVVRQ 5�7
 (ULN�6WXENMDHU 7
 (ULN�8OOKROP 7�$
 (YD�/LHGKROP�-RKQVRQ 5�7
 )UHGULN�=HWWHUTXLVW� 7
 *HUKDUG�/DUVVRQ 7 7 7
 +DQV�/LQG� 7
 +DQV�0DWWVVVRQ� 5�7 7 7
 +nNDQ�%HMUXP 5
 /HLI�(LGHQVWHGW 5�7
 1LNODV�.DUOVVRQ� 7
 6YDQWH�0DQGHOO� $ $
 7KRPDV�.DOEUR� 5�7 7 7
 *XHVW�VWDII 7 7 $ 7
 
 7 �WHDFKLQJ $ �DVVLVWLQJ 5 �&RXUVH�5HVSRQVLEOH�/HFWXUHU
 

 7HDFKLQJ�ORDG�����
 
 7KH�IROORZLQJ�WDEOH�VKRZV�WKH�WHDFKLQJ�ORDG������DPRQJ�DQVZHULQJ�OHFWXUHUV�GXULQJ�WKH�WLPH
WKHLU�FRXUVH�LV�UXQQLQJ�
 
 +RXUV�ZHHN� /HFWXUHU
 <�� �
 ����� �
 ������ �
 >��� �
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 $WWHQGDQFH�WR�WUDLQLQJ�SURJUDPPHV��FRXUVHV��LQ�WKH�SDVW�WKUHH�\HDUV
 
 3K'�VWXGHQWV�DUH�IUHTXHQW�DWWHQGLQJ�FRXUVHV�DV�D�QDWXUDO�SDUW�RI�WKHLU�VWXGLHV��2WKHU�OHFWXUHUV�E\
H[FHSWLRQ�
 

 $WWHQGDQFH�WR�6HPLQDUV��&RQIHUHQFHV�RU�VLPLODU�HYHQWV�LQ�WKH�SDVW
WKUHH�\HDUV
 
 0RVW�VWDII�KDYH�DWWHQGHG�DW�OHDVW�WKUHH�HYHQW�RYHU�WKH�SDVW�WKUHH�\HDUV���2WKHUV�KDYH�KRZHYHU
QRW�GRQH�VR��IRU�YDULRXV�UHDVRQV�
 

 $FDGHPLF�SXEOLFDWLRQV�SURGXFHG�LQ�WKH�SDVW�WKUHH�\HDUV
 
 6RPH�3URIHVVRUV�DQG�'RFWRU�VWXGHQWV�KDYH�DFKLHYHG�D�UHPDUNDEOH�GHJUHH�RI�VXFFHVV�ZLWK
SXEOLFDWLRQV��2WKHU�OHFWXUHUV�KDYH�KRZHYHU�QRW�GRQH�VR�
 

 5HVHDUFK�SURMHFWV�LQ�WKH�SDVW�WKUHH�\HDUV
 
 9DULRXV�PHPEHUV�RI�VWDII�DUH�LQYROYHG�ZLWK�UHVHDUFK�SURMHFWV��DOWKRXJK�WLPH�RQFH�DJDLQ
SUHYHQWV�PRUH�HIIRUWV�IURP�EHLQJ�PDGH�RQ�WKDW�IURQW�
 

 )LHOG�WULSV
 
 6HYHUDO�RI�WKH�/0�VWDII�KDYH�XQGHUWDNHQ�ILHOG�YLVLWV�WR�VLWHV�LQ�6ZHGHQ��(XURSH�DQG��LQ�VRPH
FDVHV��WR�WUDQVLWLRQ�DQG�RU�GHYHORSLQJ�FRXQWULHV�
 

 :RUN�H[SHULHQFH�LQ�GHYHORSLQJ�RU�FRXQWULHV�LQ�WUDQVLWLRQ
 
 7KLV�LV�DQ�DUHD�ZKHUH�WKH�PDMRULW\�RI�VWDII�KDYH�QRW�KDG�WKH�RSSRUWXQLW\�WR�EH�DFWLYH�
 2QO\�RQH�DQVZHULQJ�OHFWXUHU�KDYH�LQWHUQDWLRQDO�ZRUN�H[SHULHQFH�RI�VRPH�H[WHQW���)UHGULN
 =HWWHUTXLVW���\HDUV�LQ�WUDQVLWLRQ�FRXQWULHV�
 

 

 'R�WKH�VWXGHQWV�KDYH�UHOHYDQW�DQG�VXIILFLHQW�EDFNJURXQG�HGXFDWLRQ
DQG�NQRZOHGJH�RI�(QJOLVK��WR�EH�DEOH�WR�IROORZ�DQG�DFWLYHO\
SDUWLFLSDWH�LQ�WKH�FRXUVHV�JLYHQ"
 
 &RPPHQWV
 
 %DFNJURXQG�HGXFDWLRQ
 
 0RUH�RU�OHVV�DOO�RI�WKH�VWXGHQWV�KDYH�UHOHYDQW�EDFNJURXQG��7KH�JHQHUDO�SUREOHP�LV�WKDW�WKH
JURXS�LV�VR�KHWHURJHQHRXV��ERWK�LQ�WHUPV�RI�ODQJXDJH�VNLOOV�DQG�DELOLW\�WR�XQGHUVWDQG�WKH
WHFKQLFDO�FRQWHQW��,Q�FRPSDULVRQ�ZLWK�WKH�6ZHGLVK�SURJUDPPHV��WKLV�JURXS�LV�GHILQLWHO\�PRUH
KHWHURJHQHRXV�
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 (QJOLVK�NQRZOHGJH
 
 7KH�SUHVHQW�VWXGHQWV�KDYH�HQRXJK�NQRZOHGJH�LQ�(QJOLVK�WR�SDUWLFLSDWH�LQ�WKH�HGXFDWLRQ�
(DUOLHU��LQ�WKH�ILUVW�WZR�JURXSV��VWXGHQWV�IURP�HVSHFLDOO\�5XVVLD�GLG�QRW�UHDFK�IXOO�VWDQGDUG�
+RZHYHU��WKH�YHU\�IHZ�H[FHSWLRQV��ZKHQ�WKH�NQRZOHGJH�ZDV�SRRU��ZHUH�WHUULEO\�GLIILFXOW�WR
KDQGOH��7KH�VWXGHQWV�DUH�FOHYHU�DQG�ZHOO�HGXFDWHG��EXW�LI�WKH\�GR�QRW�VSHDN�(QJOLVK�ZHOO�WKH\
DUH�QRW�DEOH�WR�GLVFXVV�WKH�FRQWHQWV�RI�WKH�FRXUVH�DQG�WKXV�JHW�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH
WRSLF��2XU�WHDFKLQJ�V\VWHP�GHPDQGV�D�KLJK�GHJUHH�RI�SDUWLFLSDWLRQ�IURP�WKH�VWXGHQWV��1RW
SDVVLYH�UHDGLQJ�RI�OHFWXUH�QRWHV�
 
 7KH�VWXGHQWV�DELOLW\�WR�H[SUHVV�WKHPVHOYHV�LQ�WKHLU�WKHVLV�ZRUN�VWLOO�VHHPV�WR�EH�WRR�OLPLWHG�LQ
VRPH�FDVHV�
 

 2YHUDOO�LPSUHVVLRQV�RQ�WKH�SURJUDPPH��VWURQJ�DQG�ZHDN�SRLQWV
 
 *HQHUDO�FRPPHQWV
 
• ,�WKLQN�WKH�SURJUDPPH�KDV�D�YHU\�ELJ�SRWHQWLDO��L�H��LI�HYHU\WKLQJ�KDV�EHHQ�SURSHUO\�GRQH�DW

.7+��WKH�UHVXOW�RI�WKH�SURJUDPPH�VKRXOG�KDYH�EHHQ�UHPDUNDEO\��$�ORW�RI�WKLQJV�ZRUN�YHU\
JRRG��KRZHYHU�WKHUH�DUH�VRPH�PLVVLQJ�

• ,�FDQ�RQO\�MXGJH�DQG�HYDOXDWH�WKH�FRXUVH�FRQWHQWV�DQG�WKH�OHFWXUHU�SHUIRUPDQFHV�DFFRUGLQJ
WR�FRPPHQWV�DQG�ZULWWHQ�HYDOXDWLRQV�IURP�WKH�VWXGHQWV��7KH\�VHHP�WR�EH�VDWLVILHG�ZLWK�WKH
FRXUVH�FRQWHQW�DQG�WHDFKHUV�LQ�JHQHUDO��+RZHYHU��FRPPHQWV�IURP�WKH�VWXGHQWV�LQGLFDWH
WKDW�D�IHZ�WHDFKHUV�FRQGXFWLQJ�WKH�OHFWXUHV�KDYH�D�EXOO\LQJ�DWWLWXGH��,I�WKLV�LV�WKH�WUXWK��LW�LV
DODUPLQJ�VLQFH�ZH�DUH�QRW�RQO\�GLVVHPLQDWLQJ�NQRZOHGJH�EXW�DOVR�DPEDVVDGRUV�IRU�RXU
FRXQWU\�

• 6RPH�VWXGHQWV�DUH�YHU\�VWURQJ�DQG�VRPH�DUH�TXLWH�ZHDN��,W�LV�SUREDEO\�GLIILFXOW�WR�LPSURYH
WKH�VLWXDWLRQ�DV�WKH�VWXGHQWV�KDYH�WR�EH�VHOHFWHG�GXULQJ�D�YHU\�KHFWLF�SURFHVV��LQWHUYLHZV�HWF��

 
 6WURQJ�SRLQWV
 

• 7KH�'HSDUWPHQW�RI�5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�0DQDJHPHQW�DW�.7+�FRQVLVWV�RI
VHFWLRQV�ZLWK�VSHFLDOLWLHV��SHUIHFWO\�GHVLJQHG�IRU�WKH�/0�SURJUDPPH��(�J��ELJ�NQRZOHGJH
DQG�FDSDFLWLHV�ZLWKLQ�WKH�DUHDV�RI�/DQG�0DQDJHPHQW��3URSHUW\�)RUPDWLRQ��/DQG�ODZV�
5HDO�(VWDWH�9DOXDWLRQ�DQG�5HDO�(VWDWH�(FRQRPLFV�

• 0RVW�RI�WKH�VWXGHQWV�LV�YHU\�DPELWLRXV�DQG�ZDQW�WR�OHDUQ�D�ORW�
• 7KH�3URJUDPPH�DGPLQLVWUDWLRQ�SURYLGH�WKH�VWXGHQWV�ZLWK�D�ORW�PRUH�VHUYLFH�WKHQ�RWKHU

06F�3URJUDPPH�DGPLQLVWUDWLRQ�DW�.7+�
• 7KH�VWXGHQWV�FRPPLWPHQW�DQG�WKHLU�H[SHFWHG�DFKLHYHPHQWV�LQ�WKH�IXWXUH�
• 7KH�FRQWDFW�ZLWK�WKH�VWXGHQWV�LV�JRRG�DQG�SRVLWLYH�LQ�PDQ\�ZD\V��HYHQ�ZLWK�ROGHU�VWXGHQWV�
• 7KH�VWDII�PDNHV�D�JRRG�WHDP�
• �,Q�HDFK�FRXUVH�ZH�ORRN�DW�WKH�UHDO�HVWDWH�XQLW�IURP�GLIIHUHQW�SHUVSHFWLYHV�
• $�PL[WXUH�RI�VWXGHQWV�IURP�GLIIHUHQW�FRXQWULHV�ZLWK�GLIIHUHQW�EDFNJURXQG�
• 7KH�VWXGHQWV�DUH�LQ�JHQHUDO�YHU\�DPELWLRXV�DQG�LQWHUHVWHG�
• 7KH�SRLQW�RI�WKH�/DQG�0DQDJHPHQW�SURJUDPPH�VHHPV�WR�EH�WKDW�VWXGHQWV�DUH�OHDUQLQJ

DOWHUQDWLYH�ZD\V�RI�DSSURDFKLQJ�SUREOHPV�DQG�WKH\�FDQ�H[SODLQ�GLIILFXOWLHV�LQ�D�QHZ�ZD\�
0DQ\�RI�WKH�IRUPHU�VWXGHQWV�VD\�WKDW�WKLV�LV�WKH�PRVW�LPSRUWDQW�FRQVHTXHQFH�RI�WKH
SURJUDPPH��2ZQ�FULWLFDO�UHIOHFWLRQV�DQG�DOWHUQDWLYH�SUHVHQWDWLRQV�DUH�FKDUDFWHULVWLF�IRU�WKH
VWXGHQWV�ZKHQ�WKH\�UHWXUQ��$QRWKHU�WKLQJ�WKDW�LQGLFDWHV�WKH�KLJK�TXDOLW\�RI�WKH�SURJUDPPH
LV�WKDW�VRPH�VWXGHQWV�KDYH�EHFRPH�DGYLVHUV�WR�YLFH�PLQLVWHUV�LQ�5XVVLD�
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• 7KH�VWXGHQWV�FDQ��LQ�WKH�ORQJ�UXQ��GHYHORS�LQWHUQDWLRQDO�QHWZRUNV�ZLWK�HDFK�RWKHU�DQG�DOVR
ZLWK�WKH�ZRUOG�DURXQG��1HWZRUNV�VHHP�WR�EH�PRUH�LPSRUWDQW�LQ�WKH�IXWXUH�DQG�DOVR�IRU
LVVXHV�LQ�ODQG�PDQDJHPHQW�

• $�PL[WXUH�RI�VWXGHQWV�IURP�GLIIHUHQW�FRXQWULHV�ZLWK�GLIIHUHQW�EDFNJURXQG�DQG�H[SHULHQFH
FUHDWHV�JRRG�SRVVLELOLWLHV�IRU�GLVFXVVLRQV�DQG�H[FKDQJH�RI�H[SHULHQFHV��0RVW�RI�WKH�VWXGHQWV
DUH�YHU\�DPELWLRXV�DQG�LQWHUHVWHG�

• 7KH�IOH[LELOLW\�UHJDUGLQJ�WKH�FRXUVH�LQFOXGHG�DQG�LWV�FRQWHQW�ZKLFK�LV�TXLWH�XQLTXH�LQ
FRPSDULVRQ�WR�RWKHU�06F�SURJUDPPHV�DW�.7+��,W�LV�SRVVLEOH�WR�DFWXDOO\�WDLORU�PDNH�WKH
SURJUDPPH�GHSHQGLQJ�RQ�WKH�QHHGV�RI�WKH�FRXQWULHV�VWXGHQWV�

• 7KH�/0�3URJUDPPH�DW�.7+�RSHQ�IRU�IXWXUH�RUJDQLVDWLRQ�RI��/0�3URJUDPPH�DW
8QLYHUVLWLHV�LQ�LQYROYHG�FRXQWULHV�

 
 :HDN�SRLQWV
 

• 7KH�FR�RUGLQDWLRQ�EHWZHHQ�WKH�6ZHGLVK�06F�3URJUDPPH�DQG�WKH�/0�3URJUDPPH�LVQ·W
JRRG�

• 7KH�ZRUNLQJ�FRQGLWLRQV�IRU�WKH�VWDII�LQYROYHG�LQ�WKH�JHQHUDO�DGPLQLVWUDWLRQ�LVQ·W�JRRG��7KH
SODQQLQJ�KRUL]RQ�LV�WR�VKRUW�

• /DFN�RI�RUJDQLVDWLRQDO�VWUXFWXUH�RI�WKH�/0�SURJUDPPH�DW�.7+��KDUGHQ�WKH�ZRUN�IRU
RWKHUV�LQYROYHG�

• 'HFLVLRQ�IURP�6LGD�IRU�RQO\�RQH�\HDU�HDFK�WLPH�
• (YDOXDWLRQ�RI�HDFK�VHSDUDWH�FRXUVH��FRQWHQWV��VWDQGDUG�RI�WHDFKHUV�HWF���KDYH�QRW�EHHQ�GRQH

LQ�D�SURSHU�ZD\�
• 7R�LQYROYH�WKH�/0�VWXGHQWV�LQ�ZLWK�WKH�6ZHGLVK�VWXGHQWV�
• 7KH�DFFRPPRGDWLRQV�IRU�WKH�/0�VWXGHQWV�
• (DFK�\HDU�D�IHZ�RI�WKH�VWXGHQWV�FRQVLGHU�WKH�3URJUDPPH�DV�D�RQH�\HDU�OHLVXUH�WULS�WR

6ZHGHQ�
• 7KH�RUJDQLVDWLRQ�RI�WKH�SURJUDPPH�PDQDJHPHQW��3RRU�SURJUDPPH�SODQQLQJ�DQG

FRQWLQXRXV�HYDOXDWLRQ�
• 7KH�JURXS�LV�VR�KHWHURJHQHRXV��:H�KDYH�SUREOHPV�WR�PRWLYDWH�VRPH�RI�WKH�VWXGHQWV�
• 7KH�WKHVLV�ZRUN�KDYH�FUHDWHG�VRPH�SUREOHPV�
• 7KH�OLPLWHG�DELOLW\�IRU�WKH�VWXGHQWV�WR�ZULWH�WKHLU�WKHVLV��,W�LV�YHU\�GLIILFXOW�IRU�XV�WR�KDYH

HQRXJK�WLPH�IRU�VXSHUYLVLRQ��7KH�VWXGHQWV�DUH�QRW�XVHG�WR�ZRUN�RQ�WKHLU�RZQ�ZLWK
UHVSRQVLELOLW\��,W�LV�SUREDEO\�D�PLUURU�RI�WKH�NLQG�RI�HGXFDWLRQ�V\VWHP�WKH\�KDG�HDUOLHU�LQ
WKHLU�KRPH�FRXQWULHV�

• 7KH�%DOWLF�VWXGHQWV�DUH�PL[HG�ZLWK�VWXGHQWV�IURP�RWKHU�FRXQWULHV��7KH�%DOWLF�VWXGHQWV�KDYH
D�TXLWH�GLIIHUHQW�OHYHO�RI�DWWDLQPHQW��DV�D�UHVXOW�RI�WKH�UHVWLWXWLRQ��7KH�VWUHQJWK�LV�WKDW�WKH\
VKRZ�RWKHU�VWXGHQWV�WKH�ZD\�IRUZDUG�ZLWK�D�VSHFLDO�VHOI�FRQILGHQFH�

• ,Q�D�ZD\�WKH�VDPH�DV�WKH�VWURQJ�RQHV��7KH�FRPSRVLWLRQ�RI�VWXGHQWV�PDNHV�LW�GLIILFXOW�WR�ILQG
WKH�SURSHU�OHYHO�LQ�WKH�FRXUVHV�DV�ZHOO�DV�WKH�EHVW�PL[WXUH�RI�SUDFWLFH�DQG�WKHRU\��6RPH�RI
WKH�VWXGHQWV��PRVWO\�5XVVLDQ��KDYH�KDG�D�ORZ�PRWLYDWLRQ��7KH�WHQVLRQV�EHWZHHQ�GLIIHUHQW
QDWLRQDOLWLHV��ZKLFK�ZHUH�HYLGHQW�LQ�WKH�ILUVW�FRXUVH��VHHPV�WR�KDYH�GLPLQLVKHG�

• 7KHVLV�ZRUNV�KDYH�FUHDWHG�ELJ�SUREOHPV��7KH�PDLQ�UHDVRQV�IRU�WKLV�DUH�LQDGHTXDWH
NQRZOHGJH�RI�(QJOLVK��QRW�IXQFWLRQLQJ�ORFDO�VXSHUYLVRUV��KHUH�WRR�WKH�ODFN�RI��(QJOLVK
NQRZOHGJH�LV�DQ�LPSRUWDQW�IDFWRU�FRPELQHG�ZLWK�LJQRUDQFH�RI�ZKDW�D�WKHVLV�ZRUN�LV��DQG
LQH[SHULHQFH�LQ�ZULWLQJ��VHPL���VFLHQWLILF�UHSRUWV�RI�WKLV�NLQG
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 6XJJHVWLRQV�RI�SRVVLEOH�LPSURYHPHQWV
 

• $�ORQJ�WHUP�FRQWUDFW��H�J����\HDUV��ZLWK�6LGD��JLYHV�LQWHQWLRQV�WR�UH�RUJDQLVH�QRW�RQO\�WKH
FRXUVHV�EXW�DOVR�WKH�RUJDQLVDWLRQDO�VWUXFWXUH�

• /RFN�RYHU�DQG�UH�RUJDQLVH�RXU�FR�RUGLQDWRU�LQ�HDFK�VSHFLILF�FRXQWU\��0DNH�D�ZRUN�SODQ
ZKHUH�WKH�LQSXWV�IURP�WKHLU�PDNHV�FOHDU�

• 6HWWLQJ�XS�RI�D�ZHE�VLWH�IURP�ZKHUH�GHWDLOHG�FRXUVH�LQIRUPDWLRQ�LV�DYDLODEOH�DQG�ZKHUH
DSSOLFDWLRQ�IRUPV�FDQ�EH�GRZQORDGHG

• (DUOLHU�DQG�EHWWHU�RUJDQLVH�RI�WKH�VWXGHQWV�
• 0RUH�ZHOO�RUJDQLVHG�RUJDQLVDWLRQ�DQG�VWDWLQJ�RI�UXOHV��IRU�WKH�VWXGHQWV��
• 'HYHORSPHQW�RI�D�ZRUN�SODQ�DQG�VWXG\�KDQG�ERRN�
• 3UREDEO\��LW·V�D��EHWWHU�DOWHUQDWLYH�WR�VWDUW�LQ�EHJLQQLQJ�RI�6HSWHPEHU��LQVWHDG�RI�-DQXDU\�
• %HWWHU�FR�RUGLQDWLRQ�ZLWK�6ZHGHVXUYH\�
• +LJKHU�OHYHO�RI�FRPPXQLFDWLRQ�EHWZHHQ�LQYROYHG�SDUWLHV�
• (PSKDVLVH�SODQQLQJ�DQG�HYDOXDWLRQ�
• $�WRXJK�HYDOXDWLRQ�RI�WKH�ODQJXDJH�NQRZOHGJH��7KLV�VKRXOG�EH�FDUULHG�RXW�LQGLYLGXDOO\�E\

VRPHRQH�ZLWK�(QJOLVK�DV�WKHLU�PRWKHU�WRQJXH�
• $OO�WKH�6ZHGLVK�WHDFKHUV�VKRXOG�JR�WKURXJK�D�SURJUDPPH�LQ�(QJOLVK�
• 7KH�FR�RUGLQDWLRQ�EHWZHHQ�GLIIHUHQW�FRXUVHV�FRXOG�EH�GHYHORSHG�WKURXJK�H[FKDQJH�RI

H[SHULHQFH�EHWZHHQ�WHDFKHUV�
• $OO�LQYROYHG�WHDFKHUV�VKRXOG�KDYH�D�UDWKHU�JRRG�NQRZOHGJH�DERXW�WKH�FRXQWULHV�LQYROYHG�

7RGD\�WKDW�LVQ
W�WKH�FDVH�
• $�JRRG�LGHD�FRXOG�EH�WR�SUHSDUH�WKH�VWXGHQWV�EHIRUH�FRPLQJ�WR�WKH�.7+��$�KDQG�ERRN�IRU

WKH�VWXGHQWV�ZRXOG�EH�D�JRRG�WKLQJ�
• 0DNH�WKH�SURJUDPPH�DXWXPQ���VSULQJ�LQVWHDG�RI�VSULQJ����DXWXPQ��7KLV�ZRXOG�JLYH�PXFK

PRUH�EHWWHU�SRVVLELOLW\�IRU�UH�H[DPLQDWLRQ�
• 7KH�WHVWV�IRU�WKH�(QJOLVK�KDYH�WR�EH�VWUHQJWKHQHG���,�UHFHQWO\�KDG�DQ�H[DPLQDWLRQ�RI�WZR

VWXGHQWV�LQ�0RVFRZ�DQG�LW�FDPH�WR�P\�NQRZOHGJH�WKDW�WKH�VWXGHQWV�DUH�DOORZHG�WR�XVH
GLFWLRQDULHV�IRU�WKH�ZULWWHQ�WHVW��6LWWLQJ�ZLWK�WKH�2[IRUG�5XVVLDQ�(QJOLVK�GLFWLRQDU\��WKHUH
DUH�QRW�YHU\�PXFK�WR�HYDOXDWH�IURP�WKDW�WHVW��

• 7KH�VWXGHQWV
�(QJOLVK�NQRZOHGJH�KDV�WR�EH�EHWWHU�LQ�RUGHU�WR�OHW�DFFHSW�WKHP�DV�FRXUVH
SDUWLFLSDQWV��7R�P\�RSLQLRQ�DQG�H[SHULHQFH�RI�WKUHH�\HDUV�OHFWXULQJ�LQ�WKLV�FRXUVH
SURJUDPPH��DERXW���RI�WKH�VWXGHQWV�HDFK�\HDU�FDQ
W�DGRSW�VXIILFLHQW�LQIRUPDWLRQ�RI�WKH
FRXUVH�FRQWHQW�

• 7KHUH�DUH�VWXGHQWV��IRUWXQDWHO\�IHZ�RI�WKHP��VKRZLQJ�OLWWOH�LQWHUHVW�LQ�OHDUQLQJ��7KH\�WHQG�WR
EH�LQ�6ZHGHQ�PRVWO\�IRU�RWKHU�UHDVRQV��,�WKLQN�WKDW�WKH�FRXUVH�PDQDJHUV�LQ�6ZHGHQ�KDYH�WR
WDNH�WKH�SUREOHP�XQGHU�VHULRXV�FRQVLGHUDWLRQ��6HQG�WKH�VWXGHQWV�EDFN�LI�WKH\�VKRZ�OLWWOH
LQWHUHVW��,�NQRZ�RWKHU�VWXGHQWV�WKDW�DUH�YHU\�XSVHW�DERXW�WKH�IDFW�WKDW�VRPH�VWXGHQWV�KDYH
JUDGXDWHG�HYHQ�LI�WKH\�GLG�QRW�FDUH�DERXW�WKH�VWXGLHV��7KH�FRXUVH�PDQDJHUV�KDYH�WR�DFW
PXFK�VWURQJHU�LQ�WKHVH�PDWWHUV��EH�HVSHFLDOO\�REVHUYDQW�DW�WKH�HDUO\�VWDJH�RI�WKH�FRXUVH�

• /LYLQJ�FRQGLWLRQV�IRU�WKH�VWXGHQWV��,�NQRZ�WKDW�WKH�UHVSRQVLEOH�IRU�WKH�FRXUVHV�DW�.7+�KDYH
PDGH�VWURQJ�HIIRUWV�WR�OHW�WKH�VWXGHQWV�OLYH�LQ�GRUPLWRULHV�FORVH�WR�WKH�FLW\�DQG�WRJHWKHU�ZLWK
6ZHGLVK�DQG�RWKHU�VWXGHQWV��$V�LW�LV�QRZ�WKH�VWXGHQWV�DUH�DOPRVW�H[FOXVLYHO\�OLYLQJ�LQ�D
VXEXUE��$OE\��ZLWK�RQH�KRXU�WUDYHO�WR�.7+��7KH\�DUH�OLYLQJ�LQ�DSDUWPHQWV�WZR�E\�WZR�DQG
WKH�VWDQGDUG�LV�YHU\�JRRG��,�KDYH�YLVLWHG�WKHP�WZLFH��7KH�DUHD�LV�YHU\�VHJUHJDWHG�ZLWK
DOPRVW�RQO\�LPPLJUDQWV�OLYLQJ�LQ�WKLV�DUHD��2I�FRXUVH��WKLV�LV�DOVR�D�SDUW�RI�6ZHGHQ��%XW
ZKHQ�,�KHUH�WKDW�WKH�VWXGHQWV�DUH�DIUDLG�RI�JRLQJ�RXW�DIWHU�GDUN�,�JHW�GHSUHVVHG��$QG�ZKHQ
WKH\�VDLG�WKH\�KDYH�QRW�EHHQ�LQYLWHG�WR�DQ\�6ZHGLVK�IDPLO\�VRPHWKLQJ�KDV�WR�EH�GRQH�
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:KDW�SLFWXUH�RI�6ZHGHQ�DQG�6ZHGHV�ZLOO�WKH\�EULQJ�KRPH"�,VQ
W�WKHUH�VRPHWKLQJ�WKDW�FDQ
EH�GRQH�LQ�WKHVH�PDWWHUV"

• :H�KDYH�WR�FRQVLGHU�WZR�GLIIHUHQW�GHJUHHV��2QH�GHJUHH�MXVW�IRU�WKH�FRXUVHV��GLSORPD��DQG
RQH�IRU�WKRVH�VWXGHQWV�ZKR�DOVR�ZULWH�WKHVLV��PDVWHUV���%\�WKDW��HYHQ�VWXGHQWV��ZKR�DUH�QRW�VR
JRRG�LQ�(QJOLVK��FRXOG�KDYH�D�GHJUHH��%HFDXVH�RI�WKHLU�XVHIXOQHVV�LQ�WKHLU�KRPH�FRXQWU\�LW
DOVR�DSSHDUV�WKDW�PDQ\�VWXGHQWV��SHUKDSV�WKH�PDLQ�SDUW��DUH�RYHUORDGHG�ZLWK�ZRUN�ZKHQ
WKH\�UHWXUQ��VR�WKH\�KDYH�QR�WLPH�WR�FRPSOHWH�WKHLU�WKHVLV�RI����SDJHV��,I�WKH�SURSRVDO�ZLWK
WZR�GLIIHUHQW�GHJUHHV�ZLOO�EH�DFFHSWHG��P\�JXHVV�LV�WKDW�DSSUR[LPDWHO\������ZLOO�ZULWH�WKHLU
WKHVLV��WKRVH�VWXGHQWV�DLPLQJ�IRU�3K'�GHJUHH��

• 7KH�FR�RSHUDWLRQ�ZLWK�6ZHGHVXUYH\�PXVW�EH�GHYHORSHG��H�J��SRVVLELOLW\�IRU�.7+�WR�DWWHQG
PHHWLQJV�ZLWK�6ZHGHVXUYH\�RIILFHUV�UHVSRQVLEOH�IRU�GLIIHUHQW�HDVWHUQ�SURMHFWV��%\�WKDW��ZH
ZLOO�KDYH�D�EHWWHU�LQVLJKW�LQWR�ZKDW·V�JRLQJ�RQ�DV�ZHOO�DV�ZH�FDQ�SURPRWH�RXU�VWXGHQWV��LQ
RUGHU�IRU�6ZHGHVXUYH\�WR�PDNH�EHVW�XVH�RI�WKHP�LQ�WKHLU�ZRUN��7KH�6ZHGHVXUYH\�VWDII�LV
SRVLWLYH�WR�WKLV�NLQG�RI�H[SDQVLRQ�RI�FRQWDFWV�

• 3UDFWLFH���.7+�FDQ�QRW�WDNH�WKH�UHVSRQVLELOLW\�IRU�SUDFWLFDO�ILHOGZRUN�ZLWKRXW�DGGLWLRQDO
IXQGV��EHFDXVH�RXU�QHW�RI�FRQWDFWV�LV�QRW�EXLOW�IRU�WKLV�SXUSRVH��.7+�FRQVWDQWO\�UHGXFHV�WKH
HOHPHQW�RI�SUDFWLFDO�H[SHULHQFH�IRU�WKH�6ZHGLVK�VWXGHQWV�DV�ZHOO��,�VXJJHVW�WKDW�6ZHGHVXUYH\
LV�JLYHQ�WKH�UHVSRQVLELOLW\�IRU�VXPPHU�SUDFWLFH�H[SHULHQFH�IRU�VWXGHQWV�ZKR�DUH�LQWHUHVWHG
�OLNH�WKH\�GLG�ODVW�VXPPHU��

• 1RZ��ZKHQ�ZH�KDYH�D�JRRG�H[SHULHQFH�RI�WKH�/DQG�0DQDJHPHQW�SURJUDPPH��ZH�ZRXOG
DOVR�QHHG�WR�GR�D�V\VWHPDWLF�UHYLVLRQ�RI�WKH�ZKROH�SURJUDPPH��:KHQ�YLVLWLQJ�HDFK�FRXQWU\�
ZH�DOVR�PLJKW�LQWHUYLHZ�IRUPHU�VWXGHQWV�DERXW�WKHLU�SURSRVDOV�IRU�FKDQJHV��QRZ�ZKHQ�WKH\
KDYH�JRW�VRPH�GLVWDQFH�WR�WKH�HGXFDWLRQ��WKH\�DUH�DOZD\V�ZLOOLQJ�WR�KHOS�ZKHQ�ZH�DVN
WKHP��

• 7KH�UHVXOW�RI�WKLV�ZRXOG�EH�FRPSOHPHQWDU\�ZLWK�QHZ�FRPSHQGLXPV��QHZ�OLWHUDWXUH�DQG
QHZ�OHFWXUHV�DQG�SUDFWLFH��$�KLJKHU�UDWH�RI�WHDFKHUV�IURP�RWKHU�FRXQWULHV�ZRXOG�SUREDEO\
DOVR�EXLOG�XS�WKH�SURJUDPPH��$W�WKH�PRPHQW��ZH�KDYH���ZHHN�DVVLVWDQFH�IURP�'HQPDUN
�$DOERUJ�8QLYHUVLW\��DQG�(QJODQG��/RQGRQ�6FKRRO�RI�(FRQRPLFV��DQG�WKLV�\HDU�ZH�DOVR�WU\
D�VKRUWHU�DVVLVWDQFH�IURP�+ROODQG��,Q�WKH�ORQJ�UXQ��ZH�ZRXOG�OLNH�WR�XVH�WKH�WHDFKHU�IURP
+ROODQG��D�ELW�PRUH�

• 7KHUH�DUH�VRPH�SUREOHPV�ZLWK�DGPLQLVWUDWLYH�URXWLQHV��7KH�SURFHVV�ZLWK�WLFNHWV�IRU�WKH
VWXGHQWV�WDNHV�GLVSURSRUWLRQDWHO\�PXFK�WLPH��2WKHU�URXWLQHV�KDYH�WR�EH�GLVFXVVHG�

• 7KH�DFFRPPRGDWLRQ�LV�QRW�VROYHG�LQ�D�VDWLVIDFWRU\�ZD\��:H�DUH�ZRUNLQJ�KDUG�ZLWK�WKLV
LVVXH�EXW�LW�LV�PDLQO\�D�SUREOHP�ZKLFK�ZH�FDQQRW�LQIOXHQFH�RXUVHOYHV��+RZHYHU��WKLV�FUHDWHV
D�ORW�RI�SUREOHPV�IRU�XV�DQG�JHQHUDWHV�GLVFRQWHQW�DPRQJ�WKH�VWXGHQWV�

• 7KH�VXSHUYLVLQJ�RI�WKHVLV�ZRUNV�KDV�FDXVHG�PXFK�PRUH�ZRUN�WKDQ�H[SHFWHG��2QH�VROXWLRQ
FRXOG�EH�WKDW�RQO\�WKRVH�JHQXLQHO\�LQWHUHVWHG�LQ�D�IRUPDO�0DVWHU�H[DP�VKRXOG�ZULWH�D�WKHVLV
ZRUN�DQG�WKLV�VKRXOG�EH�RSWLRQDO��$QRWKHU�WKLQJ�FRXOG�EH�WKDW�WKH�VXSHUYLVRUV�YLVLWHG�WKH
FRXQWULHV�UHJXODUO\�WR�GLVFXVV�ZLWK�WKH�VWXGHQWV��WKLV�LV�SURSRVHG�LQ�WKH�DJUHHPHQW�ZLWK
SDUWLFLSDWLQJ�FRXQWULHV��DSSHQGL[�$��EXW�QRW�ILQDQFHG���7KLV�GHPDQGV�SUREDEO\�D
GLVWULEXWLRQ�RI�WKHVLV�ZRUNV�WR�WKH�VXSHUYLVRUV�GHSHQGLQJ�RQ�FRXQWULHV�PRUH�WKDQ�RQ�WRSLFV�

• ,W�VKRXOG�EH�GLVFXVVHG�LI�QRW�WKH�VWXGHQWV�VKRXOG�IROORZ�WKH�RUGLQDU\�VWXG\�SHULRG�DXWXPQ�
VSULQJ��7KLV�ZRXOG�DPRQJ�RWKHU�WKLQJV�JLYH�PXFK�EHWWHU�SRVVLELOLWLHV�IRU�UH�H[DPLQDWLRQV
DQG�IDFLOLWDWH�WKH�VROYLQJ�RI�WKH�DFFRPPRGDWLRQ�SUREOHP��7KHUH�DUH�DUJXPHQWV�DOVR�IRU�WKH
SUHVHQW�RUGHU��EXW�LQ�P\�RSLQLRQ�WKH�QHJDWLYH�DVSHFWV�GRPLQDWHV�

• ,W�LV�LPSRUWDQW�WR�JHW�D�GHFLVLRQ�WKDW�WKH�SURJUDPPH�ZLOO�FRQWLQXH�IRU�D�FHUWDLQ�SHULRG����RU
DW�OHDVW���\HDUV��EHFDXVH�WKLV�VKRXOG�JLYH�SRVVLELOLWLHV�WR�SODQ�WKH�FRXUVHV�DQG�´LQYHVWµ�LQ
XSJUDGLQJ�RI�WKH�NQRZOHGJH�RI�WKH�WHDFKLQJ�VWDII�LQ�D�PXFK�PRUH�V\VWHPDWLF�DQG�EHWWHU�ZD\
WKDQ�FDQ�EH�GRQH�QRZ�
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• 3UHSDUH�D�KDQGERRN�IRU�WKH�VWXGHQWV�VR�WKDW�WKH\�NQRZ�H[DFWO\�ZKDW�WKH\�FDQ�H[SHFW��7KDW
ZRXOG�UHDOO\�UHGXFH�WKH�WLPH�VSHQW�E\�WKH�VHFUHWDULDW�DGPLQLVWUDWLRQ�GLVFXVVLQJ�ZLWK
VWXGHQWV�DERXW�SUDFWLFDO�PDWWHUV�DQG�UHJDUGLQJ�ZKDW�WKH\�DUH�HQWLWOHG�WR��7KLV�ZRXOG�DVVLVW
WHDFKHUV��H�J��WKHVLV�VXSHUYLVRUV��WR�NQRZ�ZKDW�LV�H[SHFWHG�RI�WKHP�DQG��WR�VRPH�H[WHQW�
HQVXUH�WKDW�VWXGHQWV�DUH�UHFHLYH�WKH�VDPH�VXSHUYLVLQJ�DVVLVWDQFH�DQG�WKDW�DOO�WKHVLV�UHSRUWV
IROORZ�VRPH�VSHFLILHG�VWDQGDUG�OHYHO�

• 0DNH�WKH�SURJUDPPH�DXWXPQ�VSULQJ�LQVWHDG�RI�VSULQJ�DXWXPQ��$V�HVSHFLDOO\�$SULO�LV�QRW�D
KHFWLF�SHULRG�LQ�WHUPV�RI�VWXGHQW�ZRUNORDG��WKH�VWXGHQWV�ZLOO�KDYH�WLPH�WR�SUHSDUH�WKHLU
WKHVLV�ZRUN��2Q�WKH�RWKHU�KDQG��WKH�DXWXPQ�WHUP�LV�PXFK�WRR�KHFWLF�WRGD\�ZLWK�ERWK
FRXUVHV��UH�H[DPLQDWLRQV�DQG�WKHVLV�SUHSDUDWLRQV��HVSHFLDOO\�IRU�WKH�ZHDNHU�VWXGHQWV��

• 6FKHGXOH�UH�H[DPLQDWLRQ�ORQJ�LQ�DGYDQFH��LQFO�������6HSWHPEHU��VR�WKDW�VWXGHQWV��DQG
WHDFKHUV��FDQ�SODQ�WKHLU�ZRUN�EHWWHU��3UHIHUDEO\�WKH\�VKRXOG�EH�SODQQHG�DOUHDG\�ZKHQ�WKH
QHZ�EDWFK�EHJLQ�WKHLU�VWXGLHV�
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 ,QWURGXFWLRQ
 
 7KLV�VXPPDU\�LV�EDVHG�RQ�TXHVWLRQQDLUHV�DQG�VHPLQDUV�ZLWK�VWXGHQWV�IURP�/0�FRXUVHV�VWDUWHG
LQ������������DQG�������7KH�TXHVWLRQQDLUH�KDV�EHHQ�DQVZHUHG�E\������RI�DOO�SRVVLEOH
VWXGHQWV�
 ,Q�DOO����VWXGHQWV�KDYH�WDNHQ�SDUW�LQ�VHPLQDUV�KROG�LQ�0RVFRZ��.LHY��7DOOLQQ�DQG�DW�.7+�
7KH�FRPPHQWV�DUH�WDNHQ�PRUH�RU�OHVV�ULJKW�XS�DQG�GRZQ�IURP�TXHVWLRQQDLUHV�DQG�VHPLQDU
PLQXWHV�
 7KH�VWXGHQWV�DUH�OLVWHG�LQ�$QQH[���
 
 4XHVWLRQQDLUHV
 

 $QVZHUV�&RXQWU\ %< (( /9 /7 0' 58 8$����Σ
 4XHVWLRQQDLUHV � �� �� �� � �� �� ��
 $QVZHUV � �� �� �� � �� �� ��
 ��DQVZHUV ��� �� ��� �� ��� �� �� ��
 
 6HPLQDUV
 

 3DUWLFLSDQWV�&RXQWU\ %< (( /9 /7 0' 58 8$����Σ
 6WXGHQWV�������� � � � ��
 6WXGHQWV����� � � � � � � � ��
 Σ�SDUWLFLSDWLQJ�VWXGHQWV ��
 
 

 6WDWXV�RI�6WXGHQWV��������
 

 6WXGHQWV�?&RXQWU\ %< (( /9 /7 0' 58 8$����Σ
 ���� � � � � � �� ���� ��
 ���� � � � � � �� � ��
 ���� � � � � � �� � ��
Σ� VWXGHQWV � �� �� �� � �� �� ��
 

 6H[�<HDU ���� ���� ���� Σ �
 )HPDOH �� �� �� �� ��
 0DOH �� �� �� �� ��
 Σ �� ���
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 6WXG\�UHVXOW
 
 6WXGHQWV�����
 )URP�VWDUW����VWXGHQW��2QH�OHIW�GXULQJ�DXWXPQ������
 
 &RXUVH�H[DPLQDWLRQ
 ���VWXGHQWV�KDYH�FOHDUHG�RII�DOO�FRXUVH�H[DPLQDWLRQV�
 )RU�UHPDLQLQJ���VWXGHQWV�WKH�VWDWXV�LV�DV�IROORZ�
• ��VWXGHQW�KDV����UHPDLQLQJ�H[DPLQDWLRQV
• ��VWXGHQW�KDV���UHPDLQLQJ�H[DPLQDWLRQ
 
 7KHVLV�ZRUN
 ���VWXGHQWV�KDYH�FOHDUHG�RII�WKHLU�WKHVLV�ZRUN�
 3URJQRVLV��$GGLWLRQDO�������VWXGHQWV�ZLOO�IXOILO�WKHLU�WKHVLV�ZRUN��ZKLOH�����ZLOO�QRW�
 
 'LSORPD
 ���VWXGHQWV�KDYH�DSSOLHG�IRU�GLSORPD�
 
 6WXGHQWV�����
 )URP�VWDUW����VWXGHQW��1R�RQH�KDV�OHIW�
 
 &RXUVH�H[DPLQDWLRQ
 ���VWXGHQWV�KDYH�FOHDUHG�RII�DOO�FRXUVH�H[DPLQDWLRQV�
 )RU�UHPDLQLQJ����VWXGHQWV�WKH�VWDWXV�LV�DV�IROORZ�
• ��VWXGHQW�KDV����UHPDLQLQJ�H[DPLQDWLRQV
• ��VWXGHQW�KDV���UHPDLQLQJ�H[DPLQDWLRQV
• ��VWXGHQWV�KDYH���UHPDLQLQJ�H[DPLQDWLRQV
• ��VWXGHQW�KDV���UHPDLQLQJ�H[DPLQDWLRQV
• ��VWXGHQWV�KDYH���UHPDLQLQJ�H[DPLQDWLRQV
 
 7KHVLV�ZRUN
 1R�VWXGHQW�KDV�\HW�ILQLVKHG�WKH�WKHVLV�ZRUN�
 
 'LSORPD
 6R�IDU�QR�GLSORPD�
 
 1RWLQJ
 )ROORZLQJ�6ZHGLVK�QRUPV��WKHUH�LV�QR�WLPH�OLPLW�IRU�FRQFOXGLQJ�RQH·V�FRXUVH�H[DPLQDWLRQV�RU
WKHVLV�ZRUN�
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 6RXUFH�RI�LQIRUPDWLRQ�RQ�WKH�SURJUDPPH
 
 $OWHUQDWLYH�&RXQWU\   %<  ((  /9  /7  �0'  �58  �8$��Σ�������%
• 6ZHGLVK�(PEDVV\ � �
• $GYHUWLVHPHQW ����������� � � �
• 2IILFH���������������������������������������������������������������������� � � � � � �� ��
• 5HFUXLWPHQW�VHVVLRQ ��� � � � �
• YLD�FROOHDJXHV�IULHQGV ���������� � � � � �� ��
• 8QLYHUVLW\��������������������������������������������������������������� � � � �� ��
• 2WKHUV � � � �
 Σ �� ���
 

 

 +DYH�WKH�VHOHFWLRQ�SURFHVV�EHHQ�VDWLVIDFWRULO\��SODQQHG�DQG
LPSOHPHQWHG"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• \HV����� � � �� �� � �� �� �� ��
• QR � � � � �
 Σ � �� �� �� � �� �� �� ���

 &RPPHQWV
 
 ((��7KH�PDUNHWLQJ�RI�WKH�/0�SURJUDPPH�KDV�EHHQ�WRR�ZHHN��7KH�UHDVRQ�FRXOG�KDYH�EHHQ
XQFOHDU�GHDO�RI�UHVSRQVLELOLW\�EHWZHHQ�FR�RUGLQDWRUV��1R�(QJOLVK�WHVWV�ZHUH�GRQH���������
0RUH�LQIRUPDWLRQ�VKRXOG�EH�JLYHQ�DERXW�WKH�/0�SURJUDPPH�GXULQJ�WKH�LQWHUYLHZ��������
 ,�ZDV�VHOHFWHG�WKRXJK�,�FDPH�GLUHFW�IURP�8��7KH�ODFN�RI�SUDFWLFDO�H[SHULHQFH�ZDV�D�SUREOHPV
GXULQJ�WKH�SURJUDPPH��������
 /9��/DFN�RI�LQIRUPDWLRQ��������������ZDV�WKH�ILUVW�\HDU�IRU�SHUVRQV�IURP�GHSDUWPHQWV�RI
UHJLRQV�
 /7��,QWHUHVWLQJ�DQG�UHOHYDQW�
 58��$GYHUWLVLQJ�FRXOG�EH�EHWWHU��7KH�SURFHVV�ZDV�IDLU���/DFN�RI�(QJOLVK�NQRZOHGJH�DPRQJ
VWXGHQWV�PDNH�LW�PRUH�GLIILFXOW�WR�UHFUXLW�IURP�1RUWK�:HVW�5XVVLD�
 8$��4XLWH�JRRG��7KH�ILUVW�VHOHFWLRQ�LQ������ZDV�QRW�JRRG�RUJDQLVHG�DFFRUGLQJ�WR�WLPLQJ�RI�LWV
UHDOLVDWLRQ�EXW�SURFHGXUH�ZDV�LPSOHPHQWHG�ZHOO�
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 +RZ�ZRXOG�\RX�UDWH�����SRRU������UHDVRQDEOH�����JRRG������YHU\�JRRG�
WKH�IROORZLQJ�FRPSRQHQWV"
 

 &RPSRQHQW�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ
• WHDFKLQJ�IDFLOLWLHV� ������ ��� ��� ��� ��� ��� ��� ���
• FRPSXWLQJ�IDFLOLWLHV ��� ��� ��� ��� ��� ��� ��� ���
• OLEUDU\�IDFLOLWLHV�� ��� ��� ��� ��� ��� ��� ��� ���
• OHLVXUH�VRFLDO�DFWLYLWLHV������ ��� ��� ��� ��� ��� ��� ��� ���
• DFFRPPRGDWLRQ������� ��� ��� ��� ��� ��� ��� ��� ���
• SHUVRQDO�VXSSRUW�FRXQVHOOLQJ��� ��� ��� ��� ��� ��� ��� ��� ���
• VXSSRUW�ZLWK�FRXUVH�ZRUN�WXWRULQJ���� ��� ��� ��� ��� ��� ��� ��� ���
• GLVEXUVHPHQW�RI�VFKRODUVKLS ��� ��� ��� ��� ��� ��� ��� ���
• ILHOGZRUN��� ��� ��� ��� ��� ��� ��� ��� ���
• VWXG\�YLVLWV ��� ��� ��� ��� ��� ��� ��� ���
 
 &RPPHQWV
 
 6WXGHQWV�������6RFLDO�OLIH�DFFRPPRGDWLRQ����$W�DUULYDO�WR�6ZHGHQ��LW�ZDV�QLFH�WR�EH�PHW�DW
$UODQGD�E\�D�6ZHGLVK�VWXGHQW��/LYLQJ�LQ�$OE\�QHYHU�JLYH�XV�D�FKDQFH�EHLQJ�LQWURGXFHG�LQWR
6ZHGLVK�VRFLDO�OLIH���$�IHZ�RI�XV�OLYH�LQ�VWXGHQW�URRPV�DPRQJ�6ZHGLVK�VWXGHQWV�DQG�ZH�IHHO
LQWHJUDWHG��7KH�PDLQ�LQWURGXFWLRQ�LQWR�.7+�VWXGLHV�ZDV�JLYHQ�QRW�XQWLO�2FWREHU�ZKHQ�WKH
6ZHGLVK�VWXGHQWV�VWDUWHG�WKHLU�VWXG\�\HDU�
 )LHOG�ZRUN����:H�KDYH�LQ�WRWDO�WKUHH�ILHOG�ZRUNV���'HSHQGLQJ�RI�RXU�EDFNJURXQG�WKH�ILHOG�ZRUNV
DUH�WR�GHWDLOHG�RU�WR�VLPSOH
 6WXG\�YLVLWV���:HOO�EDODQFHG�DQG�LQWHUHVWLQJ�
 ((��2XU�DFFRPPRGDWLRQ�ZDV�QRW�LQ�$OE\���������0\�DFFRPPRGDWLRQ�LVQ·W�LQ�$OE\��������
 'LUHFW�JRRG�FRQWDFWV�ZLWK�WHDFKHUV�DQG�YHU\�JRRG�FRQWDFW�ZLWK�$QGHUV�*UDDG�
 /9��/LYLQJ�WRR�IDU�IURP�.7+��$FFRPPRGDWLRQ�LQ�/DSSLV������$OE\������7KH�ZRUVH�SRLQW��
OLYLQJ�LQ�$OE\��,�KDYH�QRW�XVHG�OLEUDU\�IDFLOLWLHV�\HW���������&RXOG�EH�PRUH�ILHOGZRUN�
 58��������6(.�PRQWK�DV�D�VFKRODUVKLS�LV�KDUGO\�HQRXJK�WR�FRYHU�VWXGHQWV�H[SHQVHV�LQ
6ZHGHQ�
 $FFRPPRGDWLRQ�RI������ZDV�YHU\�JRRG��VWXGHQWV�URRPV����������ZRUVH�$OE\��
$FFRPPRGDWLRQ�WRR�IDU�IURP�.7+��$OE\�LV�QRW�WKH�EHVW�SODFH�IRU�VWXGHQWV�
 1RW�VDWLVILHG�ZLWK�ILHOG�ZRUNV�DQG�VWXG\�YLVLWV���WRR�FROG�DQG�WRR�VLPSOH�DFFRPPRGDWLRQV�
 .7+·V�OLEUDU\�LV�WRR�SRRU�ZKHQ�LW�FRPHV�WR�HFRQRPLFV�OLWHUDWXUH�
 8$��$FFRPPRGDWLRQ�ZDV�YHU\�JRRG�IRU�P\�FRXUVH���������%XW�IRU�WKH�WLPH�RI�WKHVLV
SUHVHQWDWLRQ�ORFDWLRQ�DQG�DUHD�RI�IODWV�ZDV�QRW�JRRG��7KH�VWDQGDUG�RI�IODWV�ZDV�2.�IRU�DOO�WKH
WLPH��7KH�GLVWDQFH�WR�DQG�WKH�HQYLURQPHQW�LQ�$OE\�ZDV�IDU�IURP�JRRG�
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 +RZ�ZRXOG�\RX�UDWH�����SRRU������UHDVRQDEOH�����JRRG������YHU\�JRRG�
WKH�IROORZLQJ�FRPSRQHQWV"
 

 &RPSRQHQW�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ
• WHDFKLQJ��� ��� ��� ��� ��� ��� ��� ��� ���
• UHODWLRQ��OHFWXUH�H[HUFLVH�VHPLQDU� ��� ��� ��� ��� ��� ��� ��� ���
 �����SURMHFW�ZRUNV�VWXG\�WULSV�����
• VXSSRUW�ZLWK�WKHVLV�ZRUN��� ��� ��� ��� ��� ��� ��� ��� ���
 
 &RPPHQWV
 
 6WXGHQWV�������7HDFKLQJ���$OO�OHFWXUHU�VSHDN�DFFHSWDEOH�(QJOLVK��7KH�OHFWXUHU�VKRXOG�NQRZ
PRUH�DERXW�WKH�VLWXDWLRQ�LQ�RXU�FRXQWULHV�
 7KHVLV�ZRUN���:H�GRQ·W�QHHG�WR�GHFLGH�VXEMHFW�IRU�WKHVLV�ZRUN�XQWLO�1RYHPEHU����
$SSRLQWPHQW�RI�VXSHUYLVRU�ZLOO�WKHQ�EH�HYHQ�ODWHU��PD\EH�DIWHU�OHDYLQJ�6ZHGHQ��7KDW�JLYHV�D
ZHHN�UHODWLRQ�WR�WKH�VXSHUYLVRU�
 ((��%DODQFH���7KHRU\�LV�PRUH�LPSRUWDQW�WKHQ�SUDFWLFH��.HHS�WKH�EDODQFH�
 6XSSRUW���:H�KDG�QR�QHHG�RI�IUHTXHQW�FRQWDFWV�ZLWK�RXU�VXSHUYLVRU�DW�.7+�EHFDXVH�RXU�WKHVLV
ZRUNV�ZHUH�UHODWHG�WR�WKH�RQJRLQJ�UHVWLWXWLRQ�LQ�((��6RPHWLPHV�WKH�VXSHUYLVRU�XVHG�WRR�ORQJ
WLPH�WR�JLYH�IHHG�EDFN�RQ�GUDIW�WKHVLV�ZRUNV���ERWK�6ZHGLVK�DQG�GRPHVWLF�RQHV�
 /9��7HDFKLQJ����,W�LV�GLIILFXOW�WR�UDWH�DOO�OHFWXUHV�ZLWKLQ�RQH�PDUN��EHFDXVH�VRPH�RI�WKHP�ZHUH
YHU\�JRRG��EXW�VRPH���ZDVWH�RI�WLPH��%DODQFH���&RXOG�EH�PRUH�SUDFWLFH�
 58��7KHVLV�ZRUN���'XULQJ���PRQWKV�P\�SURIHVVRU�+DQV�0DWWVVRQ�KHOSHG�PH�YHU\�VHULRXVO\
ZLWK�P\�WKHVLV�ZRUN�
 8$��7HDFKLQJ���$OO�WKH�VWXG\�FRPPXQLFDWLRQ�ZLWK�WHDFKHUV�ZDV�YHU\�JRRG�DQG�IULHQGO\�
 %DODQFH���,W�ZDV�QRW�HQRXJK�SUDFWLFDO�ZRUN�
 6XSSRUW���7KHVLV�VXSSRUW�ZDV�YHU\�QLFH�QRW�RQO\�IURP�VXSHUYLVRU·V�VLGH��EXW�IURP�DOO�RWKHU
WHDFKHUV�DV�ZHOO���WKDW�LV�YHU\�NLQG�RI�WKHP��,�DP�HVSHFLDOO\�WKDQNIXO�WR�P\�VXSHUYLVRU�(YD
/HLGKROP�-RKQVRQ�IRU�KHU�YDOXDEOH�DGYLFH�DQG�HYHU\�GD\�VXSSRUW�LQ�P\�WKHVLV�ZRUN�
 

 

 $UH�WKHUH�PHFKDQLVPV�LQ�SODFH�IRU�FRQVXOWDWLRQ�ZLWK�\RX�RQ�KRZ�WKH
FRXUVH�LV�UXQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ %
• \HV� � � �� � � �� �� �� ��
• QR� � � � � � �� ��
 Σ ���
 
 &RPPHQWV
 
 &RXUVH�HYDOXDWLRQV�ZHUH�FDUULHG�RXW�DIWHU�HDFK�FRXUVH��:H�KRSH�WKDW�ERWK�OHFWXUHU��FRXUVH
UHVSRQVLEOH�OHFWXUHU�DQG�SURJUDPPH�PDQDJHU�ZLOO�UHDG�WKHP�DQG�OHW�RXU�RSLQLRQV�LQIOXHQFH
FRPLQJ�FRXUVHV�
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 'LG�\RX�KDYH�UHOHYDQW�DQG�VXIILFLHQW�EDFNJURXQG�HGXFDWLRQ�DQG
NQRZOHGJH�RI�(QJOLVK��WR�EH�DEOH�WR�IROORZ�DQG�DFWLYHO\�SDUWLFLSDWH�LQ
WKH�FRXUVHV�JLYHQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• \HV���������� � � �� �� � �� �� �� ��
• QR � � � � � � ��
Σ� �� ���
 
 &RPPHQWV
 
 6WXGHQWV�������(QJOLVK�FRXUVH���,W�VKRXOG�EH�LQFOXGHG�LQ�WKH�3URJUDPPH�FRPLQJ�\HDUV��7R
GLYLGH�WKH�VWXGHQWV�LQ�JURXSV�GHSHQGLQJ�RI�NQRZOHGJH�LV�2.�
 ((��1R�SUREOHPV�LQ�XQGHUVWDQGLQJ�EXW�P\�H[SHULHQFH�LQ�SUDFWLFDO�VSHDN�ZDV�TXLW�VR�ZHDN�
 1RW�HQRXJK�NQRZOHGJH�DERXW�YRFDEXODU\�FRQFHUQLQJ�HFRQRP\�
 /9��:KHQ�FRXUVHV�VWDUWHG�P\�(QJOLVK�ZDV�YHU\�SRRU��$IWHU�VRPH�PRQWKV�,�FRXOG�IROORZ�DQG
SDUWLFLSDWH�LQ�FRXUVHV�
 58��'LIILFXOW\�ZDV�RQO\�LQ�(QJOLVK��EHFDXVH�,·YH�EHHQ�VWXG\LQJ�LW�RQO\�IRU�WZR�\HDUV�
 8$��0\�(QJOLVK�GRHVQ·W�DOORZ�PH�WR�SDUWLFLSDWH�LQ�DQ�DFWLYH�ZD\�
 

 

 :HUH�\RX�JLYHQ�SRVVLELOLW\�WR�SUHSDUDWLRQ�SULRU�WR�VWXGLHV�DEURDG"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• \HV � � � � � � �� �� ��
• �QR � � � � � � � �� ��
 Σ �� ���
 
 &RPPHQWV
 
 %<��7KURXJK�VSHFLDO�FRXUVHV�RI�(QJOLVK�DQG�,QIRUPDWLRQ�DERXW�6ZHGHQ�
 ((��:H��������ZHUH�VHOHFWHG�LQ�'HFHPEHU������DQG�WKH�3URJUDPPH�VWDUWHG�QH[W�PRQWK�
 0DQ\�WKLQJV�KDG�WR�EH�ILQLVKHG�EHIRUH�OHDYLQJ�WR�6ZHGHQ��7KHUH�ZDV�QR�SRVVLELOLW\�WR�WDNH
WLPH�RXW�
 :H�KDG�HQRXJK�WLPH�WR�SUHSDUH�RXUVHOYHV��������
 /9��6RPH�SUHSDUDWLRQ�DW�WKH�8QLYHUVLW\�
 ,W�ZDV�HQRXJK�WLPH�WR�LPSURYH�(QJOLVK�
 ,�VWXGLHG�(QJOLVK�LQ�WKH�8QLYHUVLW\��%HIRUH�,�ZHQW�WR�.7+�,�UHFHLYHG�E\�SRVW�D��YHU\�XVHIXO
ERRN�DERXW�6ZHGHQ�IURP�.7+��ZKLFK�,�KDG�WR�UHDG�WKURXJK�EHIRUH�VWXGLHV�DW�.7+�
 2QO\�WKHRUHWLFDO�FRXUVHV�RI�(QJOLVK��QRW�LQ�SUDFWLFH�
 /7���1RWLFH�LQ�DGYDQFH�DOORZHG�PH�WR�LPSURYH�(QJOLVK�ODQJXDJH�VNLOOV�DQG�SUHSDUH�IRU�RWKHU
VWXGLHV�
 58��,�KDGQ·W�HQRXJK�WLPH�
 8$��$V�IRU�PH��������WKHUH�ZHUH�ODFN�RI�LQIRUPDWLRQ�UHJDUGLQJ�WKLV�SURJUDPPH�
 6RPH�LQIRUPDWLRQ�DQG�PDWHULDOV�ZHUH�GLVWULEXWHG��FRPSHQGLXP�DQG�VRPH�JORVVDULHV��
 ,Q�VFKRRO��XQLYHUVLW\�DQG�ZLWK�UHSHWLWLRQ�
 ,�H[HUFLVHG�WKDW�SUHSDUDWLRQ�E\�P\�VHOI�
 <HV��PRUH�WKDQ�KDOI�D�\HDU�LQ�DGYDQFH�
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 $UHD�RI�PDMRU�ZRUN�DW�KRPH
 

 0DMRU�ZRUN�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ
• DGPLQLVWUDWLRQ� � � � � � � � ��
• VXUYH\LQJ�DQG�PDSSLQJ� � � � � � � ��
• XUEDQ�SODQQLQJ�� � � � � � ��
• UXUDO�SODQQLQJ�� � � � � � ��
• UHDO�HVWDWH�SODQQLQJ�� � � � � � � ��
• UHDO�HVWDWH�HFRQRPLFV�� � � �
• UHDO�HVWDWH�YDOXDWLRQ� � � � � � ��
• ODQG�LQIRUPDWLRQ�PDQDJHPHQW� � � � � � � � ��
• WHDFKLQJ� � � � � ��
• JHRJUDSK\�� � � �
• UHVHDUFK�� � � � � � ��
• JHRORJ\�� � � �
• UHDO�HVWDWH�PDUNHW� � �
• WHFKQLFDO�LQWHUSUHWDWLRQ � �
• ODQG�ODZ � �
 

 

 +RZ�XVHIXO�LV�RU�ZLOO�WKH�SURJUDPPH�EH�LQ�UHODWLRQ�WR�\RXU�ZRUN"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ������%
• QRW�UHOHYDQW�� � � �
• EHDUV�VRPH�UHOHYDQFH � ��� � � � � � �� ��
• YHU\�UHOHYDQW�� � � � � � �� � �� ��
• RI�JUHDW�UHOHYDQFH�DQG�FORVH�WR�P\��� � � � � � �� ��
 �����DFWLYLWLHV��UHDOLW\
 Σ �� ���
 
 &RPPHQWV
 
 ((��7KH�UHOHYDQFH�EHFRPHV�PRUH�DQG�PRUH�REYLRXV�DV�WLPH�JRHV�E\�
 /9��,�KRSH�WKDW�LQ�IXWXUH�LW�ZLOO�EH�OHVV�DGPLQLVWUDWLRQ�DQG�PRUH�UHDO�HVWDWH��HFRQRPLFV�DQG
YDOXDWLRQ�LQ�P\�MRE�
 7KLV�SURJUDPPH�ZRXOG�KDYH�KDG�JUHDW�UHOHYDQFH�IRU�PH�WKUHH�\HDUV�DJR��1RZ�,�KDYH�UHDG�D
ORW�RI�DQG�PDQ\�WKLQJV�ZHUH�NQRZQ�DOUHDG\�
 58��*RRG�RSSRUWXQLW\�IRU�JDWKHULQJ�LQIRUPDWLRQ�DQG�JHW�VRPH�DGYLFH�GXULQJ�P\�UHVHDUFK
ZRUN�DW�SRVWJUDGXDWH�FRXUVH�
 8$��7KH�FRXUVH�LV�YHU\�KHOSIXO�IRU�WUDLQLQJ�FRXUVHV�IRU�8NUDLQLDQ�H[SHUWV��IRU�WKH
LQWHUSUHWDWLRQ���GXH�WR�NQRZOHGJH�RI�WHUPV�DQG�DUHD�
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$UH�WKH�VXEMHFWV�LQFOXGHG�UHOHYDQW�IRU�WKH�SXUSRVH�RI�RUJDQLVLQJ
VHFXUH�DQG�HIILFLHQW�V\VWHPV�IRU�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�IRU
SULYDWH�XVH�LQ�\RXU�FRXQWU\"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• \HV��� � � �� �� � �� �� �� ���
 
 &RPPHQWV
 
 %<��,Q�WKLV�SURJUDPPH�ZH�ZHUH�VKRZQ�WKH�ZD\V�WR�VROYH�WKH�SUREOHPV�ZKLFK�%HODUXV�LV�MXVW
VWDUWLQJ�WR�IDFH��%HODUXV�GRHVQ·W�KDYH�HQRXJK�H[SHUWLVH�LQ�UHDO�HVWDWH�YDOXDWLRQ�DQG�UHDO�HVWDWH
HFRQRP\�
 /9��:H�KDYH�FUHDWHG�WKH�V\VWHPV��EXW�ZH�KDYH�WR�LPSURYH��8VHIXO�DQG�LQWHUHVWLQJ�VXEMHFWV�
 /7��6XFK�V\VWHP�LV�DOUHDG\�RUJDQLVHG�LQ�P\�FRXQWU\��:H�QHHG�SUDFWLFH�
 0'��7KH�VXEMHFWV�VKRZ�XV�ZKHUH�VKRXOG�ZH�FRPH�DQG�QRW�KRZ�
 58��<HV��DV�ZH�VHH�V\VWHPV�IRU�WKH�FUHDWLRQ�RI�SURSHUW\�XQLWV�
 8$��&UHDWLRQ�RI�HIILFLHQW�UHJLVWUDWLRQ�V\VWHP�FODLPV�NQRZOHGJH�LQ�D�ZLGH�VSHFWUD�RI�DFWLYLWLHV��
VWDUWLQJ�ZLWK�ODZ�DQG�HFRQRPLHV�DQG�ILQLVKLQJ�ZLWK�WHFKQLFDO�VNLOOV��$ERYH�PHQWLRQHG�FRXUVHV
LQ�GLIIHUHQW�YROXPH�ZHUH�SUHVHQW�DW�WKH�FRXUVH��:H�VWXGLHG�DOO�VLGHV�RI�H[SHULHQFH�RI�6ZHGHQ
DQG�RWKHU�FRXQWULHV�LQ�WKLV�VSKHUH��0RVW�YDOXDEOH�WR�EH�DEOH�WR�FRPSDUH�VROXWLRQV�LQ�GLIIHUHQW
FRXQWULHV��0\�H[SHULHQFH�IURP�WKH�/0�SURJUDPPH�LV�RI�JUHDW�LPSRUWDQFH�IRU�P\
PDQDJHPHQW�RI�D�UHJLRQDO�RIILFH�
 

 

 2Q�\RXU�RSLQLRQ�WKH�EHVW�RU�PRVW�UHOHYDQW�FRXUVH
 

 &RXUVH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ������%
• 8UEDQ�/DQG�0DQDJHPHQW���F� � � � � �
• (OHPHQWDU\�/DZ���F� �
• 5HDO�(VWDWH�/DZ���F� � � � � � �� ��
• (FRQRPLFV���F� � � � � � � �� ��
• 5HDO�(VWDWH�9DOXDWLRQ���F� � � � � � �� ��
• 5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSP�����F� � � � � � � �� ��
• /DQG�,QIRUPDWLRQ�6\VWHPV���F� � � � � � � �� ��
 Σ���� ��� ���
 
 &RPPHQWV
 
 6WXGHQWV�������(OHPHQWDU\�/DZ���7RR�PXFK�GXULQJ�VKRUW�WLPH��7RR�PXFK�OLWHUDWXUH�DQG
WRR�PDQ\�GLIILFXOW�ZRUGV��7KH�VWUXFWXUH�RI�WKH�FRXUVH�LV�GLIIXVH��7KH�SUDFWLFDO�LQSXW�ZDV�JRRG�
7KH�OHFWXUHUV�ZHUH�WRR�PDQ\��JRRG�VSHFLDOLVWV�EXW�QRW�DOZD\V�JRRG�LQ�WHDFKLQJ�
 %<��,QVWDOODWLRQ�RI�WKH�/,6�LQ�%HODUXV�ZKLFK�KDV�WR�SURYLGH�VHFXUH�DQG�RZQHUVKLS�RQ�ODQG�LV
EHLQJ�FDUULHG�RXW�QRZ�
 ((��5HDO�(VWDWH�(FRQRP\�DQG�9DOXDWLRQ�DUH�VXEMHFWV�ODFNLQJ�DW�DOO�LQ�RXU�XQLYHUVLWLHV�
 /9��,QYHVWPHQW�$QDO\VHV�RI�JUHDW�LQWHUHVW�
 58��0RVW�RI�WKHP��,QYHVWPHQW�$QDO\VHV�RI�JUHDW�LQWHUHVW�
 8$��$OO�FRXUVHV�ZHUH�UHOHYDQW�IRU�PH�
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2Q�\RXU�RSLQLRQ�WKH�OHDVW�UHOHYDQW�FRXUVH
 

 &RXUVH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• 8UEDQ�/DQG�0DQDJHPHQW���F� � � � ��
• (OHPHQWDU\�/DZ���F� � � � � � � � �� ��
• 5HDO�(VWDWH�/DZ���F� � � � �
• (FRQRPLFV���F� � � � �
• 5HDO�(VWDWH�9DOXDWLRQ���F� � �
• 5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSP�����F� � � �

• /DQG�,QIRUPDWLRQ�6\VWHPV���F� � � � �
 Σ������ �� ���
 
 &RPPHQWV

 %<�$OO�RI�WKHP�DUH�UHOHYDQW��$OO�FRXUVHV�DUH�VHOHFWHG�YHU\�ZHOO��,·P�XVLQJ�PRVW�RI�WKH
NQRZOHGJH�UHFHLYHG�DW�.7+�LQ�P\�DFWLYLW\�
 ((��,�GRQ·W�VHH�WKRVH�NLQG�RI�FRXUVHV��$OO�FRXUVHV�ZHUH�XVHIXO�IRU�D�VWXGHQW·V�RZQ�LQWHUHVW�
 2QH�SODQQLQJ�FRXUVH�ZDV�H[FHVVLYH��3ODQQLQJ�LV�D�VXEMHFW�YHU\�PXFK�UHODWHG�WR�ORFDO�FRQGLWLRQV
�H�J��OHJLVODWLRQ���:H�FDPH�WRR�GHHS�LQWR�GHWDLOV�
 (OHPHQWDU\�ODZ���WRR�PXFK�GXULQJ�VKRUW�WLPH�
 /9��$OO�FRXUVHV�KDG�VRPH�UHOHYDQFH�
 ,QYHVWPHQW�$QDO\VHV���QR�JRRG�OLWHUDWXUH�DQG�WHDFKLQJ�
 /HJDO�7KHRU\���QRW�QHFHVVDU\�WR�VSHQW�VR�PXFK�WLPH�
 /7��,QWHUQDWLRQDO�ODZ�LV�QRW�VR�UHOHYDQW�
 58��$OO�FRXUVHV�DUH�SUHWW\�UHOHYDQW�
 (OHPHQWDU\�/DZ���WKH�FRXUVH�ZDV�WRR�GHHS�
 (OHPHQWDU\�ODZ���XVHOHVV�DV�ZHOO�NQRZQ�IRU�PH�DV�D�OD\HU�
 8$��)RU�ERWK�SRLQWV���KDUG�WR�VD\��EHFDXVH�UHSUHVHQWDWLYHV�RI�YHU\�GLIIHUHQW�WDVNV�ZHUH�SUHVHQW
DW�WKH�FRXUVH��6RPHWKLQJ�WKDW�ZDV�QRW�YHU\�LQWHUHVWLQJ�IRU�VRPH�RI�XV�ZDV�RI�FUXWDLO�LPSRUWDQFH
IRU�RWKHUV�
 7KHUH�LVQ·W�VXFK�FRXUVH�
 

 ,V�WKHUH�DQ\�FRXUVH�RU�FRPSRQHQW�PLVVLQJ"
 

 1R�PLVVLQJ�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
 � �� �� � � �� � �� ��
 
 6XJJHVWLRQV

 /9��$GG�$GPLQLVWUDWLYH�5HJLRQDO�3ODQQLQJ��FRPSUHKHQVLYH���/DQG�3ROLF\��6WXII�0DQDJHPHQW�
 ,W�ZRXOG�EH�SUHIHUDEOH��WR�LQFOXGH�LQ�FRXUVHV�PRUH�HFRQRPLF�VXEMHFWV��RU�PRUH�KRXUV�IRU
HFRQRPLFV�DQG�UHODWHG�VXEMHFWV���3RVVLELOLW\�WR�SUDFWLVH�LQ�D�SURSHUW\�IRUPDWLRQ�RIILFH�LQ�6ZHGHQ�
 /7��7KHUH�DUH�VR�PDQ\�FRPSRQHQWV��ZKLFK�ZH�QHHG��EXW�ZH�KDYH�RQO\�RQH�\HDU��QRW�IXOO��
 0RUH�SUDFWLFDO�ZRUN�
 58��(FRORJ\�ODZ��)LHOG�SUDFWLFH��0DUNHWLQJ�DV�D�FHUWDLQ�FRXUVH�
 8$��7HFKQLFDO�LVVXHV�RI�/,6�LQWURGXFWLRQ���*36�WHFKQRORJ\��PRGHUQ�VXUYH\�PHWKRGV��HWF���
 0RUH�SUDFWLFDO�ZRUN��$GG�5HDO�HVWDWH�PDQDJHPHQW�DQG�5HDO�SURSHUW\�GDWD�PDQDJHPHQW�
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2YHUDOO�LPSUHVVLRQV�RQ�WKH�SURJUDPPH
 

 1R�FRPPHQWV�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
 � � � � � � � �� ��
 
 6WURQJ�SRLQWV
 
 ,Q�JHQHUDO��9HU\�JRRG�DQG�XVHIXO
 6WXGHQWV�������6RPH�RI�XV�JRW�WKH�SRVVLELOLW\�WR�SUDFWLFH�DW�6ZHGLVK�LQVWLWXWLRQV�GXULQJ�WZR
ZHHNV�ODVW�VXPPHU��7KDW�ZDV�VWLPXODWLQJ�DQG�JDYH�PRUH�VRFLDO�FRQWDFW�ZLWK�6ZHGHV�
 %<��7KH�SURJUDPPH�LV�GHVLJQHG�LQ�D�YHU\�JRRG�ZD\�DQG�LWV�VWURQJ�SRLQW�LV�WKDW�VWXGHQWV�KDYH�WR
IXOILO�D�ORW�RI�LQGLYLGXDO�WDVNV��ZKLFK�LV�QRW�XVXDO�IRU�RXU�KRPH�FRXQWU\�
 ((��0DQ\�GLIIHUHQW�FRXUVHV��3URIHVVLRQDOV�DQG�H[SHUWV�DUH�OHDGLQJ�WKH�FRXUVHV��5HODWLRQ�RI
OHFWXUHV��H[HUFLVHV��VHPLQDUV��SURMHFW�ZRUN��VWXG\�WULSV�
 /9��7KH�SURJUDPPH�LV�TXLWH�ZHOO�EDODQFHG�EHWZHHQ�WKHRU\�DQG�SUDFWLFH�DQG�EHWZHHQ�VXEMHFWV�
6RPH�OHFWXUHV�ZHUH�YHU\�JRRG��9HU\�LQWHUHVWLQJ�VWXG\�YLVLWV��$FFHVV�WR�FRPSXWHUV��OLEUDU\
LQIRUPDWLRQ�
/7��*RRG�RUJDQLVDWLRQ�RI�SURJUDP��ZRUNVKRSV�HWF�
 *RRG�WHDFKHUV��XVHIXO�OLWHUDWXUH��*RRG�UHODWLRQVKLSV�EHWZHHQ�WHDFKHUV�DQG�VWXGHQWV��/HFWXUHV
ZHUH�ZHOO�FRPELQHG�ZLWK�SUDFWLFH��,·P�KDSS\�DERXW�WKH�FRXUVHV���YHU\�JRRG�SRVVLELOLW\�WR
LPSURYH�\RXU�NQRZOHGJH�DQG�WR�EH�KDSS\�VWXGHQW�DW�DOO�
 58��$OO�WHDFKHUV�DUH�YHU\�JRRG�SURIHVVLRQDOV��'LIIHUHQW�WXWRUV�JLYH�GLIIHUHQW�SRLQWV�RI�YLHZ�LQ
RQH�VXEMHFW��2I�JUHDW�LPSRUWDQFH�IRU�WUDQVLWLRQ�HFRQRP\��$FWXDO�H[SHULHQFH�DQG�SUDFWLFH�DOO
RYHU�WKH�ZRUOG��*RRG�SURYLVLRQ�E\�OLWHUDWXUH��([FHOOHQW�FRPSXWLQJ�IDFLOLWLHV�
 3RVVLELOLW\�WR�GLVFXVV�DQG�VKDUH�H[SHULHQFH�RI�PDQ\�WUDQVLWLRQ�FRXQWULHV�
 8$��&RQWHQW�DQG�RUJDQLVDWLRQ�RI�WKH�SURJUDPPH��OHFWXUHV��VHPLQDUV��VWXG\�YLVLWV��HWF���
3URYLVLRQ�E\�UHOHYDQW�OLWHUDWXUH��7KH�EHVW�LPSUHVVLRQ�ZDV�DIWHU�ODZ�OHFWXULQJ��(VSHFLDOO\
SRVVLELOLW\�WR�OLVWHQ�WR�WKH�SUDFWLVLQJ�ODZ\HU�
 
 :HDN�SRLQWV
 
 6WXGHQWV�������6RPH�FRPSHQGLXPV�KDYH�UHDOO\�EDG�SULQWLQJ�TXDOLW\�
 ((��7R�PDQ\�RYHUODSV��6RPH�VXEMHFWV�ZHUH�QRW�YHU\�DWWUDFWLYH�IRU�%DOWLF�VWXGHQWV�EHFDXVH�RZQ
OHJLVODWLRQ�GRQ·W�GLIIHU�YHU\�PXFK��$EVHQFH�RI�SRVVLELOLW\�WR�FKRVH�EHWZHHQ�VXEMHFWV�WR�VWXG\�
:K\�RQO\�(DVWHUQ�JURXSV"�6RPHWLPHV�VRPH�6ZHGLVK�VWXGHQWV�DPRQJ�XV�GR�PRUH�WKHQ�PDQ\
OHVVRQV�E\�6ZHGLVK�H[SHUWV��7RR�6ZHGHQ�RULHQWHG��0D\EH�WRR�PXFK�RI�6ZHGLVK�ODZ�
 6RPHWLPHV�LW�ILOOV�D�ODFN�RI�NQRZOHGJH�RI�ORFDO�FRQGLWLRQV�LQ�WUDQVLWLRQ�FRXQWULHV
 /9��7RR�PDQ\�RYHUODSV��7RR�ELJ�GLIIHUHQFH�LQ�VWDWXV�EHWZHHQ�FRXQWULHV�LQ�RXU�JURXS�
 7RR�PXFK�FRPSXOVRU\�GXULQJ�FRXUVHV��7HDFKHUV�QRW�DOZD\V�XQGHUVWDQG�WKDW�ZH�KDYH�GLIIHUHQW
VLWXDWLRQV�DQG�QHHG�D�OLWWOH�GLIIHUHQW�DSSURDFK��(YHU\�GD\�ZH�KHDUG�DERXW��:KDW�GRHV�LW�PHDQ��
ODQG��ODQG�PDQDJHPHQW�DQG�VR�RQ�
 :H�DUH�VHSDUDWH�IURP�6ZHGLVK�SHRSOH�OLIH�DQG�6ZHGLVK�VWXGHQWV��:H�KDYH�D�ORW�RI�OHFWXUHUV�
OLWHUDWXUH�DQG�ZRUN��EXW�ZH�KDYH�D�IUHH�WLPH�DOVR�
 /7���1R�FRQWDFWV�ZLWK�VWXGHQWV�IURP�6ZHGHQ�
 6RPH�FRXUVHV��,QWHUQDWLRQDO�ODZ��/HJDO�WKHRU\��&RQWUDFW�ODZ��ZHUH�QRW�QHFHVVDU\�
 6RPH�OHFWXUHV�DUH�WRR�WKHRUHWLFDO��H�J��(OHPHQWDU\�/DZ��5HDO�(VWDWH�3ODQQLQJ�DQG
'HYHORSPHQW��
 :H�ZHUH�PLVVLQJ�VSHFLDO�OLWHUDWXUH�LQ�,QYHVWPHQW�7KHRU\�
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 58���$FFRPPRGDWLRQ�LQ�$OE\�
 /HYHO�RI�NQRZOHGJH�RI�(QJOLVK�IRU�VRPH�WHDFKHUV�
 6RPH�OHFWXUHV�DUH�RYHUODSSLQJ��6WXG\�YLVLWV�PXVW�KDYH�PRUH�LQIRUPDWLRQ�DERXW�SUDFWLFH�
 ,�ZRXOG�SUHIHU�WR�ERUURZ�ERRNV�IURP�WKH�OLEUDU\�LQ�VWHDG�RI�EX\LQJ�
 8$���6RPHWLPHV�RYHUODSSLQJ�RI�VXFK�FRXUVHV�DV�/,6��5HDO�(VWDWH�3ODQQLQJ�DQG�'HYHORSPHQW�
 7RR�PXFK�DWWHQWLRQ�WR�VHPLQDUV��1RW�HQRXJK�SUDFWLFDO�H[HUFLVHV�� *,6���WRR�VKRUW�
 

 

 6XJJHVWLRQV�RI�SRVVLEOH�LPSURYHPHQWV
 

 1R�VXJJHVWLRQV�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
 � � � � � � � �� ��
 
 6XJJHVWLRQV
 
 6WXGHQWV�������6RFLDO�OLIH���$SSRLQW�D�PHQWRU�DPRQJ�WKH�6ZHGLVK�VWXGHQWV�WR�VXSSRUW�����RI
XV�GXULQJ�WKH�ZKROH�\HDU��7U\�WR�PL[�/0�VWXGHQWV�ZLWK�6ZHGLVK�LQ�VRPH�FRXUVHV��3UDFWLFH��
2SHQ�XS�IRU�YROXQWDU\�SUDFWLFH�GXULQJ�WKH�VXPPHU�EUHDN��7KH�RIIHU�VKRXOG�FRPH�HDUO\�VSULQJ
DQG�VR�WKH�HFRQRPLF�FRQGLWLRQV�
 7KHVLV�ZRUN���+HOS�XV�WR�GHFLGH�VXEMHFW�IRU�WKH�WKHVLV�ZRUN��GXULQJ�WKH�VSULQJ�DQG�DSSRLQW
VXSHUYLVRU�EHIRUH�WKH�VXPPHU�EUHDN�
 %<��7R�SURYLGH�PRUH�OLWHUDWXUH�IRU�DOO�GLVFLSOLQHV�
 7KHUH·V�ODFN�RI�VSHFLDOLVWV�LQ�/DQG�0DQDJHPHQW�LQ�%HODUXV�DQG�ZH·G�OLNH�PRUH�VWXGHQWV�IURP
%HODUXV�WR�KDYH�DQ�RSSRUWXQLW\�WR�WDNH�WKLV�SURJUDPPH�
 ((��,W�LV�LPSRVVLEOH�WR�PDNH�D�WRWDOO\�XQLYHUVDO�SURJUDP��6WXGHQWV�KDG�GLIIHUHQW�TXDOLILFDWLRQ
DQG�LW�ZDV�GLIILFXOW�IRU�SHUVRQQHO�WR�VDWLVI\�DOO�VWXGHQWV·�QHHGV�
 (QJOLVK�FRXUVH���:H�GLGQ·W�OHDUQ�WKH�VSHFLILF�/0�WHUPV�GXULQJ�WKH�(QJOLVK�FRXUVH��,�WKLQN�LW
ZRXOG�EH�EHWWHU�WR�GURS�WKH�(QJOLVK�FRXUVH��,Q�VWHDG��SURORQJ�WKH�5HDO�(VWDWH�3ODQQLQJ�DQG
'HYHORSPHQW�FRXUVH�DQG�VSHQG�H[WUD�WLPH�H[SODLQLQJ�WKH�QHZ�DQG�VSHFLILF�/0�WHUPV�
 ,W�PLJKW�EH�LQWHUHVWLQJ�WR�KDYH�VRPH�VWXG\�YLVLWV�LQ�VSULQJ�WHUP�EHIRUH�(DVWHUQ�KROLGD\�
 6RPH�VXEMHFWV�VKRXOG�EH�JLYHQ�LQ�VSULQJ�WHUP�LQ�RUGHU�WR�JHW�GHWDLOHG�LQIRUPDWLRQ�LQ�WKH
EHJLQQLQJ�RI�WKH�SURJUDPPH�
 ,Q�H[HUFLVHV���GLVFXVVLRQV�LQ�JURXSV�JLYH�PRUH�GDWD�DQG�SUDFWLFDO�LQIRUPDWLRQ�DERXW�WKH�VXEMHFW�
 ,Q�SURMHFW�ZRUN���H[SHULHQFHV�RI�VWXGHQWV·�VKRXOG�EH�FRQVLGHUHG��0RUH�LQYROYLQJ�LQ�SUDFWLFDO
ZRUN�H[HUFLVHV��7KH�WDVN�WR�PDNH�SURMHFWV�E\�VWXGHQWV·�JURXSV�PXVW�FRQVLGHU�WKH�RSSRUWXQLW\
ZKHWKHU�LW�LV�DEOH�WR�LPSOHPHQW�WKHP�RU�QRW�
 7R�KDYH�DQ�RSSRUWXQLW\�IRU�VXPPHU�SUDFWLFH�RU�GR�VRPH�KRXUV�LQ�PXQLFLSDOLW\��IDUP�RU
VXUYH\LQJ�LQVWLWXWLRQ�IRU�WKRVH�ZKR�DUH�LQWHUHVWHG�
 6RFLDO�OLIH���$VN�RQH�6ZHGLVK�VWXGHQW�WR�EH�PHQWRU�WR�����VWXGHQWV�LQ�WKH�/0�SURJUDPPH�
 6WXG\�YLVLWV���6KRXOG�EH�ORQJ�HQRXJK�WR�UHDOO\�EHFRPH�MRE�RULHQWHG���QRW�RQO\�FRIIHH�GULQNLQJ�
 3UDFWLFH���2SHQ�XS�IRU�WKRVH�VWXGHQWV�ZKR�ZRXOG�OLNH���QR�REOLJDWLRQ�
 /LWHUDWXUH���6HQG�VRPH�OLWHUDWXUH�LQ�DGYDQFH�
 /9��7DNLQJ�SDUW�GXULQJ�WKH�ILUVW�VHVVLRQ�RI�UHFUXLWPHQW��SURYLGHG�E\�ORFDO�UHVSRQVLEOH�ERGLHV�
 (YHU\�GLVFLSOLQH�PXVW�EH�FRQFHQWUDWHG�DQG�LQYROYH�RQO\�HVVHQWLDO�SRLQWV�
 5HDO�(VWDWH�FRXUVHV�FRXOG�EH�ORQJHU��7R�GHFUHDVH�D�OLWWOH�5HDO�(VWDWH�3ODQQLQJ�DQG
'HYHORSPHQW�OHVVRQV�DQG�WR�LQFUHDVH�LQ�VWHDG�RI�WKDW�5HDO�(VWDWH�9DOXDWLRQ�
 6HPLQDUV��ZKHUH�DQVZHUV�RQ�TXHVWLRQV�FDQ�EH�IRXQG�LQ�FRXUVH�OLWHUDWXUH�
 6RPH�FRXUVH�RI�VWXGLHV�WRJHWKHU�ZLWK�6ZHGLVK�VWXGHQWV�
 /7��,Q�VWHDG�RI�WKHVLV�ZRUN��OHW�XV�SUDFWLFH�
 (OHPHQWDU\�ODZ���QRW�YHU\�LPSRUWDQW�
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 0RUH�OHFWXUHV�DQG�ILHOGZRUN�LQ�5HDO�(VWDWH�9DOXDWLRQ�
 0RUH�LQWHUHVWLQJ�OLWHUDWXUH�IRU�VHPLQDUV�
 2UJDQLVH�PRUH�XVHIXO�VWXG\�YLVLWV�DQG�LQWHUHVWLQJ�VWXG\�WULSV�
 *LYH�PRUH�FRQFUHWLRQ�WR�OHFWXUHV��HVSHFLDOO\�LQ�(OHPHQWDU\�/DZ�DQG�5HDO�(VWDWH�3ODQQLQJ�DQG
'HYHORSPHQW�
 0'��,W�ZRXOG�EH�YHU\�KHOSIXO�WR�VWDUW�ZLWK�D�YHU\�VWURQJ�(QJOLVK�FRXUVH�
 ,W�ZRXOG�EH�QLFH�WR�PL[�JURXSV�ZLWK�VWXGHQWV�IURP�RWKHU�FRXQWULHV�DQG�6ZHGLVK�VWXGHQWV�WR�
 58��2IIHU�D�RQH�PRQWK�SUHSDUDWLRQ�FRXUVH�MXVW�EHIRUH�OHDYLQJ�IRU�.7+�
 7KH�SURJUDPPH�VKRXOG�EH�GHYHORSHG�HYHQ�PRUH��0RUH�GHHS�NQRZOHGJH�RQ�WKH�PDLQ�VXEMHFWV�
3URORQJ��$GG�PRUH�SUDFWLVH��,W�ZRXOG�EH�JRRG�WR�LQFUHDVH�KRXUV�IRU�JURXS�ZRUN�
 'LYLGH�DOO�FRXUVHV�RQ�VHYHUDO�JURXSV�E\�WKHLU�VFLHQWLILF�LQWHUHVWV�DQG�EXLOG�WKH�SURJUDPPH
DFFRUGLQJO\��7KH�PRVW�LPSRUWDQW�FRXUVHV�VKRXOG�EH�VSOLW�XS�LQ�VKRUWHU�RQHV�RYHU�WLPH�WR�PDNH
LW�SRVVLEOH�WR�JR�GHHSHU��VWHS�E\�VWHS�
 (QJOLVK�FRXUVH����,QFOXGH�DOO�QHZ�DQG�VSHFLDO�WHUPV�LQ�WKH�OHFWXULQJ��3URGXFH�D�OH[LFRQ�IRU
VSHFLDO�/0�WHUPV���0L[�WKH�VWXGHQWV�LQ�JURXSV��LQGHSHQGHQW�RI�(QJOLVK�NQRZOHGJH�
 3D\�PRUH�DWWHQWLRQ�WR�DFFRPPRGDWLRQ�DUUDQJHPHQW��,W�LVQ·W�HDV\�IRU�IRUHLJQ�VWXGHQWV�WR�WDNH
FDUH�RI�WKHPVHOYHV�RQ�WKLV�PDWWHU�
 8$��,W�ZRXOG�EH�JRRG�WR�LQFOXGH�VRPH�NLQG�RI�UHOHYDQW�SUDFWLFH���2QH�PRQWK�SUDFWLFDO�ZRUN�LQ
D�6ZHGLVK�FDGDVWUDO�RIILFH�RU�RWKHU�UHOHYDQW�SODFH�ZRXOG�LPSURYH�UHVXOWV�RI�VWXG\�
 ,W�FRXOG�EH�UHOHYDQW�WR�LQWURGXFH�PRUH�SUDFWLFDO�OHVVRQV�RQ�UHDO�SURSHUW\�GDWD�IRUPDWLRQ�DQG
PDQDJHPHQW�
 3URYLGH�D�SRVVLELOLW\�RI�WDNLQJ�DGGLWLRQDO�FRXUVHV�DFFRUGLQJ�WR�VRPHRQH·V�LQWHUHVW��$�OLWWOH�ELW
PRUH�FRPSXWHU�H[HUFLVH��0RUH�UHOHYDQFH�WR�ZRUOG�H[SHULHQFH�
 %HWWHU�FR�RUGLQDWLRQ�RI�OHFWXULQJ�PDWHULDO�E\�GLIIHUHQW�WHDFKHUV�
 

 

 /HYHO�RI�VDWLVIDFWLRQ
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• GLVDSSRLQWHG������ � �
• VDWLVILHG��� � � � � �� ��
• ZHOO�VDWLVILHG���� � �� � � � �� �� �� ��
• YHU\�VDWLVILHG�LQGHHG � � � � � �� ��
 Σ������ �� ���
 

 

 'LG�\RX�RU�GR�\RX�SODQ�WR�JR�EDFN�WR�\RXU�KRPH�LQVWLWXWLRQ�DIWHU�WKH
H[DPLQDWLRQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
• \HV���� � �� �� �� � �� �� �� ��
• QR�������������������� � � � � � ��
 Σ������ �� ���
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 &RPPHQWV
 
 %<��3HUVRQDO�UHDVRQV�
 ((��,�ZHQW�WR�.7+�GLUHFWO\�IURP�WKH�8QLYHUVLW\�DQG�WKHQ�WR�WKH�(VWRQLDQ�1DWLRQDO�/DQG
%RDUG
 ,�KDYH�QR�ZRUN�SODFH��,W�GHSHQGV�RQ�SRVVLELOLWLHV�RI�FKRRVLQJ�VRPHWKLQJ�HOVH�
 /9��$IWHUZDUGV�,�JRW�EHWWHU�MRE�DQG�VDODU\�DW�P\�ROG�LQVWLWXWLRQ�
 58��2QH�VWXGHQW�GLGQ·W�IXOILO�WKH�/0�SURJUDPPH�
 8$��,�ZHQW�IURP�RQH�HPSOR\HU�WR�DQ�RWKHU�
 

 

 +DYH�\RX�VLJQHG�D�FRQWUDFW�ZLWK�\RXU�KRPH�LQVWLWXWLRQ��SOHGJLQJ�\RX
WR�VWD\�WKHUH�IRU�VRPH�\HDUV�DIWHU�WKH�H[DPLQDWLRQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ�������%
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%RRI\��

 7XYHIRX�PMWX
 

 �����&=
 
 $OH[H\�0HOQLNRY��0�  ������  1RYRSRORWVN��%HODUXV
 (GXFDWLRQ�  3RORWVN�6WDWH�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  %HODUXVVLDQ�0DSSLQJ�*HRGHV\�(QWHUSULFH��0LQVN��WHFKQLFLDQ�JHRGHVLVW
 :RUN��DIWHU�/0�  ,Q�6ZHGHQ
 

 �����&=
 
 %RXLORY��6HUJXHL��0�  ������  1RYRSRORWVN��%HODUXV
 (GXFDWLRQ�  3RORWVN�6WDWH�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  %HODUXVVLDQ�&DUWRJUDSKLF�DQG�*HRGHWLF�$VVRFLDWLRQ��0LQVN���RSHUDWRU�RI�PDSSLQJ
 :RUN��DIWHU�/0�  3RORWVN�6WDWH�8QLYHUVLW\��MXQLRU�UHVHDUFKHU
 
 9DVNRYLWFK��0DULQD��.�  ������  1RYRSRORWVN��%HODUXV
 (GXFDWLRQ�  7KH�%HODUXVVLDQ�6WDWH�8QLYHUVLW\��*HRJUDSKLF�(QJLQHHU
 :RUN��EHIRUH�/0�  3RORWVN�6WDWH�8QLYHUVLW\��MXQLRU�UHVHDUFK�VFLHQWLVW
 :RUN��DIWHU�/0�  3RORWVN�6WDWH�8QLYHUVLW\��UHVHDUFKHU
 

 �����&=
 
 $OH[H\�/HPHVKHY��0�  ������  0LQVN��%HODUXV
 (GXFDWLRQ�  3RORWVN�6WDWH�8QLYHUVLW\
 :RUN��EHIRUH�/0�  %HODUXVVLDQ�0DSSLQJ�*HRGHV\�(QWHUSULFH��0LQVN�
 

 �����))
 

 ,OPDU�$DVPlH��0�  ������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  (VWRQLDQ�1DWLRQDO�/DQG�6XUYH\��UHJLRQDO�OHYHO���HQJLQHHU
 :RUN��DIWHU�/0�  (VWRQLDQ�1DWLRQDO�/DQG�%RDUG��GHSDUWPHQW�WHFKQLFDO�LQVSHFWLRQ��VSHFLDOLVW
   
 9HURQLND�,OVMDQ��.�  ������  7DOOLQQ��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  .LQQLVYDUD�(NVSHUW�/WG��H[SHUW
 :RUN��DIWHU�/0�  .LQQLVYDUD�(NVSHUW�/WG��VSHFLDOLVW
   
 7LLW�.UXXVPDQQ��0�  ������  3DLGH��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  -lUYD�/DQG�&DGDVWUH��VSHFLDOLVW
 :RUN��DIWHU�/0�  -lUYD�/DQG�&DGDVWUH��KHDG
   
 7|QX�.lJR��0�  ������  3lUQX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�6XUYH\LQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  �(VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\
 :RUN��DIWHU�/0�  (VWRQLDQ�1DWLRQDO�/DQG�6XUYH\��3lUQX�/DQG�&DGDVWUH���FKLHI�VSHFLDOLVW
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 $UWXU�9LOOHPVRR��0�  ������  7DOOLQQ��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  (VWRQLDQ�1DWLRQDO�/DQG�6XUYH\��UHJLRQDO�OHYHO���VSHFLDOLVW
 :RUN��DIWHU�/0�  &HQWUH�RI�'HYHORSPHQW�RI�(VWRQLDQ�1DWLRQDO�/DQG�%RDUG��SURMHFW�PDQDJHU
 

 �����((
 
 .DVV��$QQH��.�  ����������������������������������  7DOOLQQ��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�6XUYH\LQJ�(QJLQHHU  
 :RUN��EHIRUH�/0�  7DOOLQQ�7RZQ�*RYHUQPHQW��GLVWULFW�PDJLVWUDWH  
 :RUN��DIWHU�/0�  7DOOLQQ�0XQLFLSDO�3URSHUW\�%RDUG��KHDG�RI�ODQG

PDQDJHPHQW�GHSDUWPHQW
 

 /LQG��0DL��.�  ���������������������������������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW

(QJLQHHU
 :RUN��EHIRUH�/0�  9DOJD�/DQG�6XUYH\LQJ�%XUHDX��ODQG�VXUYH\RU
 :RUN��DIWHU�/0�  9DOJD�/DQG�6XUYH\LQJ�%XUHDX��ODQG�VXUYH\RU
   
 0HWVDQXUN��0DUMH��.�  ���������������������������������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW

(QJLQHHU
 :RUN��EHIRUH�/0�  .DPEMD�&RPPXQLW\��ODQG�VXUYH\RU
 :RUN��DIWHU�/0�  7.0�.LQQLVYDUDG�/WG��LQ�7DOOLQQ���SURMHFW�PDQDJHU
   
 0XJX��(YHOLQ��.�  ����������������������������������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�6XUYH\LQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  (OYD�7RZQ�*RYHUQPHQW��GLVWULFW�PDJLVWUDWH
 :RUN��DIWHU�/0�  (OYD�7RZQ�*RYHUQPHQW��ODQG�DGYLVHU
 

 �����((
 

 $O\�.LULORYD��.�  ������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  )DYRUD�ODQG�PHDVXULQJ�MRLQW�VWRFN�FRPSDQ\��VHFUHWDU\
   
 3ULLW�.XXV��0�  ������  7DUWX��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�6XUYH\LQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  $6�0lUMD��ODQG�PDQDJHU
   
 0DWL�0HWVDQXUN��0�  ������  .XUHVVDDUH��(VWRQLD
 (GXFDWLRQ�  (VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�3ODQQLQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  .RPSOHNV�MRLQW�VWRFN�FRPSDQ\��FRQVXOWDQW
   
 

 �����/9
 
 $LJDUV�$QGHUVRQV��0�  ������  %DOYL��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��%DOYL�5HJLRQDO�2IILFH���GHSXW\�KHDG
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��%DOYL�5HJLRQDO�2IILFH���GHSXW\�KHDG�RI�GLVWULFW�GHSDUWPHQW
 
 
 

 ������  5LJD��/DWYLD
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 $JULV�%DORGLV��0�
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��VSHFLDOLVW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��5LJD�5HJLRQ�2IILFH��GHSXW\�KHDG�RI�GLVWULFW�GLYLVLRQ
 
 9LQHWD�2]ROLQD��.�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  5LJD�7HFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��-XUPDOD�'LVWULFW�2IILFH��KHDG�RI�FDGDVWUDO�GHSDUWPHQW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��-XUPDOD�'LVWULFW�2IILFH��GHSXW\�PDQDJHU
   
 6DQWD�6HOJD��.�  ������  6LJXOGD��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��,QVXFDOQV�0XQLSDO�2IILFH��VSHFLDOLVW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��-XUPDOD�'LVWULFW�2IILFH��VSHFLDOLVW
 
 -DQLV�9DQDJV��0�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��/DQG�&DGDVWUH�&HQWUH�RI�/DWYLD��5LJD��OHDGLQJ�VSHFLDOLVW
 :RUN��DIWHU�/0�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW��WHDFKHU
 

 �����/9
 
 %UDPDQH��,QHWD��.�  ������  %DXVND��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��%DXVND�0XQLFLSDO�2IILFH���ODQG�VXUYH\RU
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��%DXVND�0XQLFLSDO�2IILFH���ODQG�VXUYH\RU
 
 *LOXFH��'LQD��.�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  9LOQLXV�8QLYHUVLW\��+\GURJHRORJLVW
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��1DWLRQDO�6XUYH\LQJ�&HQWUH��5LJD���FKLHI�RI�WKH�*,6�/DE�
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��1DWLRQDO�6XUYH\LQJ�&HQWUH��5LJD���FKLHI�RI�WKH�*,6�/DE�
 
 3HWNXQH��6DQLWD��.�  ������  -HOJDYD��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW
 :RUN��DIWHU�/0�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\��PDLQ�VSHFLDOLVW�RI�UHDO�HVWDWH�IRUPDWLRQ�VHUYLFH
 
 6DUVXQH��9LWD��.�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\��6RLO�6FLHQWLVW
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��5HDO�(VWDWH�9DOXDWLRQ�&HQWUH��5LJD���FKLHI�H[SHUW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��5HDO�(VWDWH�9DOXDWLRQ�&HQWUH��5LJD���GHSXW\�KHDG�RI�UXUDO

ODQG�YDOXDWLRQ
  
 =YLHGUH��6DQGUD��.�  ������
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��/DQG�&DGDVWUH�&HQWUH��5LJD�
 :RUN��DIWHU�/0�  6WDWH�/DQG�6HUYLFH��/DQG�&DGDVWUH�&HQWUH��5LJD�
 

 �����/9
 
 $UPDQGV�$X]LQV��0�  ������  7XNXPV��/DWYLD
 (GXFDWLRQ�  5LJD�7HFKQLFDO�8QLYHUVLW\
 
  ������  7XNXPV��/DWYLD
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 ,OXWD�'HQHVNDQH��.�
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��7XNXPV�5HJLRQDO�2IILFH���KHDG�RI�FDGDVWUDO�GHSDUWPHQW
 
 (GYLQV�.DSRVWLQV��0�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  /DWYLDQ�$JULFXOWXUDO�8QLYHUVLW\
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��5LJD�5HJLRQDO�2IILFH���PDQDJHU�RI�WKH�UHJLRQ�RIILFH
 
 9DOGLV�9DQDJV��0�  ������  5LJD��/DWYLD
 (GXFDWLRQ�  5LJD�7HFKQLFDO�8QLYHUVLW\
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6HUYLFH��/DQG�&DGDVWUH�&HQWUH��5LJD��H[SHUW�LQ�SKRWRJUDPPHWU\
 

 �����/7
 
 $XGULXV�$OHNQDYLFLXV��0�  ������  %LUVWRQDV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��VWXGHQW
 :RUN��DIWHU�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW
 
 'DULXV�*DOHFNDV��0�  ������  .DXQDV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��.DXQDV�5HJLRQDO�*URXS���VSHFLDOLVW
 :RUN��DIWHU�/0�  /LWKXDQLDQ�0LQLVWU\�RI�$JULFXOWXUH�'HSDUWPHQW�RI�/DQG�6XUYH\�DQG�/DZ��VSHFLDOLVW
 
 (JOH�3HWUXO\WH��.�  ������  9LOQLXV��/LWKXDQLD
 (GXFDWLRQ�  9LOQLXV�7HFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  9LOQLXV�7HFKQLFDO�8QLYHUVLW\��DVVLVWDQW
 :RUN��DIWHU�/0�  9LOQLXV�7HFKQLFDO�8QLYHUVLW\��VHQLRU�DVVLVWDQW
   
 $VWD�6LPDQDYLFLXWH��.�  ������  $O\WXV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��$O\WXV�&RXQW\�2IILFH���VSHFLDOLVW
 :RUN��DIWHU�/0�  6ZHGHVXUYH\��8]EHNLVWDQ�3URMHFW���VXUYH\RU
   
 9LOPD�=DPEODXVNDLWH��.�  ������  $O\WXV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��9LOQLXV�,QVWLWXWH���VXUYH\RU
 :RUN��DIWHU�/0�  6WDWH�/DQG�6XUYH\��9LOQLXV�,QVWLWXWH���FKLHI�RI�PDUNHW�DQDO\VLV�JURXS
 

 �����/7
 
 .DLUDLWLHQH��5LWD��.�  ������  3DQHYH]\V��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��6XUYH\LQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��3DQHYH]\V�5HJLRQDO�*URXS���VSHFLDOLVW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6XUYH\��3DQHYH]\V�5HJLRQDO�*URXS���VXUYH\RU
 
 .DODQWDLWH��$XVUD��.�  ������  9LOQLXV��/LWKXDQLD
 (GXFDWLRQ�  9LOQLXV�7HFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  9LOQLXV�7HFKQLFDO�8QLYHUVLW\��DVVLVWDQW
 :RUN��DIWHU�/0�  /LWKXDQLDQ�6WDWH�*HRGHV\�DQG�&DUWRJUDSK\��FKLHI�VSHFLDOLVW�RI�*,6
   
 
 
 

 ������  .DXQDV��/LWKXDQLD
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 /DQNHOLV��/DLPRQDV��0�
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��DVVLVWDQW
 :RUN��DIWHU�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��WHDFKHU
 
 8]XVLHQLV��'DULXV��0�  ������  3DQHYH]\V��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��6XUYH\LQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��3DQHYH]\V�5HJLRQDO�*URXS���VSHFLDOLVW
 :RUN��DIWHU�/0�  6WDWH�/DQG�6XUYH\��3DQHYH]\V�5HJLRQDO�*URXS���VXUYH\RU
 

 �����/7
 
 0DULXV�$OHNQDYLFLXV��0�  ������  %LUVWRQDV��/LWKXDQLD
 (GXFDWLRQ�  9LOQLXV�8QLYHUVLW\��9\WDXWDV�0DJQXV���&RPSHWHU�(QJLQHHU
 :RUN��EHIRUH�/0�  6WDWH�/DQG�6XUYH\��9LOQLXV�,QVWLWXWH���VSHFLDOLVW�UHDO�HVWDWH�YDOXDWLRQ
   
 5XWD�&\SDLWH��.�  ������  .DXQDV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��DVVLVWDQW
   
 =\GUXQH�-XFLQVNDLWH��.�  ������  .DXQDV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��DVVLVWDQW
   
 5DVD�6DEDOLDXVNLHQH��.�  ������  .DXQDV��/LWKXDQLD
 (GXFDWLRQ�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  /LWKXDQLDQ�$JULFXOWXUDO�8QLYHUVLW\��WHDFKHU�RI�JHRGHV\�DQG�SKRWRJUDPPHWU\
 

 �����0'
 
 9LFWRU�0DQLF��0�  ������  &KLVLQDX��0ROGRYD
 (GXFDWLRQ�  7KH�7HFKQLFDO�8QLYHUVLW\�RI�0ROGRYD�
 :RUN��EHIRUH�/0�  /DQG�0DQDJHPHQW�'HSDUWPHQW�RI�&KLVLQDX�0XQLFLSDOLW\��PDLQ�VSHFLDOLVW

FRPSXWHU�GHSDUWPHQW
 
 $QJHOD�6ORQRYVFKL��.�  ������  &KLVLQDX��0ROGRYD
 (GXFDWLRQ�  $FDGHP\�RI�(FRQRPLFV�RI�0ROGRYD
 :RUN��EHIRUH�/0�  0LQLVWU\�RI�)LQDQFH��FKLHI�RI�H[WHUQDO�ILQDQFLDO�UHODWLRQV�GLYLVLRQ
 

 �����58
 
 $OLQD�$UNKLSRYD��.�  ������  2PVN��5XVVLD
 (GXFDWLRQ�  2PVN�$JULFXOWXUH�,QVWLWXWH��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  )HGHUDO�&DGDVWUH�&HQWUH��2PVN�
 :RUN��DIWHU�/0�  )HGHUDO�&DGDVWUH�&HQWUH��2PVN���VSHFLDOLVW�RI��QG�FDWHJRU\
   
 $OH[DQGHU�$YFKNLPRYLFK��0�  ������  1RYJRURG��5XVVLD
 (GXFDWLRQ�  %HODUXVVLDQ�$JULFXOWXUDO�$FDGHP\��/DQG�(QJLQHHU
 :RUN��EHIRUH�/0�  /DQG�&RPPLWWHH��1RYJRURG���H[SHUW
 :RUN��DIWHU�/0�  /DQG�&RPPLWWHH��1RYJRURG���FKDLUPDQ
   
 
 
 

 ������  8O·\DQRYVN��5XVVLD
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 *HRUJH�%DELHY��0�
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\��EUDQVFK�LQ�8O·\DQRYVN���-XULVSUXGHQFH
 :RUN��EHIRUH�/0�  5XVVLDQ�6FLHQWLILF�5HVHDUFK�&HQWUH�´=HPO\Dµ��8O·\DQRYVN���ODZ\HU
 :RUN��DIWHU�/0�  -XULGLFDO�'HSDUWPHQW��8O·\DQRYVN���GHSXW\�KHDG
 
 $QGUH\�'DYOHWVKLQ��0�  ������  9RURQH]K��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��*HRGLVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  7KH�&RPPLWWHH�RI�/DQG�5HVRXUVHV�RI�WKH�9RURQH]K�5HJLRQ��FKLHI�VSHFLDOLVW
 :RUN��DIWHU�/0�  "
  
 2OJD�'XJLQD��.�  ������  ,YDQRYR��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  ,YDQRYR�/DQG�0DQDJHPHQW�(QWHUSULVH��ODQG�PDQDJHPHQW�HQJLQHHU
 :RUN��DIWHU�/0�  3ULYDWH�&RQVWUXFWLRQ�&RPSDQ\
   
 .RQVWDQWLQ�*ODGNL\��0�  ������  1RYRVLELUVN��5XVVLD
 (GXFDWLRQ�  6LELULDQ�*HRGHWLF�$FDGHP\��1RYRVLELUVN���'LSORP�(QJLQHHU
 :RUN��EHIRUH�/0�  1RYRVLELUVN�6XEVLGLDU\�RI�5RV1,&�´=HPO\Dµ��HQJLQHHU
 :RUN��DIWHU�/0�  1RYRVLELUVN��HQJLQHHU�RI��UG�FDWHJRU\
  
 ,RXOLD�.KO\VWRXQ��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��1DWXUDO�5HVRXUVHV�(QJLQHHU
 :RUN��EHIRUH�/0�  7KH�&RPPLWWHH�RI�WKH�5XVVLDQ�)HG��RQ�/DQG�5HVRXUVHV�DQG�/DQG�0DQDJHPHQW��HQJLQHHU
 :RUN��DIWHU�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��UHVHDUFK�HQJLQHHU
   
 9LDWFKHVODY�6RNRORY��0�  ������  6W��3HWHUVEXUJ��5XVVLD
 (GXFDWLRQ�  6W��3HWHUVEXUJ�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��/DQG�2UJDQLVDWLRQ�(QJLQHHU
 :RUN��EHIRUH�/0�  6W��3HWHUVEXUJ�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��DGYLFHU
 :RUN��DIWHU�/0�  6W��3HWHUVEXUJ�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��SRVW�JUDGXDWH�VWXGHQW
  
 <XOLD�9RONRYD��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��VFLHQWLILF�UHVHDUFKHU
 :RUN��DIWHU�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��SRVWJUDGXDWH�VWXGLHV
 

 �����58
 
 $JHHYD��2[DQD��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��&DUWRJUDSKHU�(QJLQHHU
 :RUN��EHIRUH�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��WHDFKHU
 :RUN��DIWHU�/0�  "
   
 )URORY��1LNROD\��0�  ������  1RYJRURG��5XVVLD
 (GXFDWLRQ�  1RYJRURG�6WDWH�8QLYHUVLW\��5DGLR�(QJLQHHU
 :RUN��EHIRUH�/0�  ,QWHUQDWLRQDO�&HQWHU�´6HY]DS]HPNDGDVWUHµ��1RYJRURG���WHDFKHU
 :RUN��DIWHU�/0�  "
   
 0DNDURYD��,RXOLD��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��WHDFKHU
 :RUN��DIWHU�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��WHDFKHU
   
 
 

 ������  0RVFRZ��5XVVLD
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 3HWURY��$QGUH\��0�
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  /DQG�&DGDVWUH�&HQWHU�/WG��HQJLQHHU
 :RUN��DIWHU�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��SRVW�JUDGXDWH�VWXGLHV
 
 3LWFKRXJXLQD��(OHQD��.�  ������  .DOLQLQJUDG��5XVVLD
 (GXFDWLRQ�  .DOLQLQJUDG�6WDWH�8QLYHUVLW\��0DWKHPDWLF�7HDFKHU
 :RUN��EHIRUH�/0�  7KH�/DQG�'HSDUWPHQW�RI�.DOLQLQJUDG�5HJLRQ��PDLQ�VSHFLDOLVW
 :RUN��DIWHU�/0�  7KH�/DQG�'HSDUWPHQW�RI�.DOLQLQJUDG�5HJLRQ��FKLHI�H[SHUW
 
 3ULVORQRY��'HQLV��0�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\��*HRJUDSKHU
 :RUN��EHIRUH�/0�  )HGHUDO�&DGDVWUDO�&HQWUH��0RVFRZ���VSHFLDOLVW�RI�WKH��VW�FDWHJRU\
 :RUN��DIWHU�/0�  7KH�'HSDUWPHQW�RI�/DQG�5HJLVWUDWLRQ��0RVFRZ���PDLQ�VSHFLDOLVW
   
 5DGFKHYVND\D��1DWDO\D��.�  ������  .UDVQRGDU��5XVVLD
 (GXFDWLRQ�  .XEDQ�6WDWH�8QLYHUVLW\��%LRORJLVW
 :RUN��EHIRUH�/0�  .XEDQ�$JULFXOWXUDO�8QLYHUVLW\��WHDFKHU
 :RUN��DIWHU�/0�  "
   
 5RPDQRY��9DVLO\��0�  ������  1L]KQ\�1RYJRURG��5XVVLD
 (GXFDWLRQ�  1L]KQ\�1RYJRURG�&LYLO�(QJLQHHULQJ�$FDGHP\��&LYLO�(QJLQHHU
 :RUN��EHIRUH�/0�  &LW\�/DQG�&RPPLWWHH�RI�1L]KQ\�1RYJRURG��GHSXW\�FKDLUPDQ
 :RUN��DIWHU�/0�  &LW\�/DQG�&RPPLWWHH�RI�1L]KQ\�1RYJRURG��GHSXW\�FKDLUPDQ
   
 6KOHHYD��2OJD��.�  ������  1RYJRURG��5XVVLD
 (GXFDWLRQ�  1RYJRURG�3HGDJRJLFDO�,QVWLWXWH��7HDFKHU
 :RUN��EHIRUH�/0�  1RYJRURG·V�/DQG�&RPPLWWHH��LQWHUSUHWHU
 :RUN��DIWHU�/0�  "
   
 6NXILQVN\��2OHJ��0�  ������  9RURQH]K��5XVVLD
 (GXFDWLRQ�  9RURQH]K�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  9RURQH]K�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��VFLHQWLILF�UHVHDUFKHU
 :RUN��DIWHU�/0�  0LQLVWU\�RI�ODQG�SROLF\��FRQVWUXFWLRQ�DQG�IDFLOLWLHV��FKLHI�VSHFLDOLVW�DQG�SRVW

JUDGXDWH�VWXGLHV
 

 �����58
 
 9HURQLND�%DVPDQRYD��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�,QVWLWXWH�RI�(OHFWURQLF�0HFKDQLFDO�(QJLQHHULQJ��(QJLQHHU
 :RUN��EHIRUH�/0�  /DQG�5HIRUP�,PSOHPHQWDWLRQ�6XSSRUW��/$5,6��SURMHFW��H[SHUW
   
 6YHWODQD�%RQGDUWFKRXN��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�0DQDJHPHQW�(QJLQHHU
 :RUN��EHIRUH�/0�  )HGHUDO�&DGDVWUDO�&HQWUH�´=HPO\D��HQJLQHHU
   
 5RPDQ�&KLQNDUHY��0�  ������  <RVKNDU�2OD��5XVVLD
 (GXFDWLRQ�  0DUL�6WDWH�8QLYHUVLW\��6SHFLDOLVW�RI�(FRQRPLFV�RI�/DQG�0DQDJHPHQW
 :RUN��EHIRUH�/0�  6WDWH�&RPPLWWHH�RI�/DQG�5HVRXUVHV��0DUL�(O���OHDGLQJ�VSHFLDOLVW�DQG�SRVW

JUDGXDWH�VWXGLHV
 
 $QQD�.DUWDY\NK��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�/DZ�(QJLQHHU
 :RUN��EHIRUH�/0�  $JURLQYHVW�/WG��/DZ\HU
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 -DQQD�0DOLQRYVNDLD��.�  ������  6W��3HWHUVEXUJ��5XVVLD
 (GXFDWLRQ�  6W��3HWHUVEXUJ�8QLYHUVLW\�RI�(FRQRPLFV�DQG�)LQDQFH��(FRQRPLVW
 :RUN��EHIRUH�/0�  ,77�6KHUDWRQ�1HYVNLM�3DODFH�+RWHO��KRVSLWDOLW\�EXVLQHVV
 
 -XOLD�0RVKFKLO��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  $EURVLPRY�/WG��HQJLQHHU�LQ�DVWURJHRGHV\
 
 1DWDOLD�5LG]HOHYD��.�  ������  9RURQH]K��5XVVLD
 (GXFDWLRQ�  9RURQH]K�6WDWH�8QLYHUVLW\��*HRJUDSKHU
 :RUN��EHIRUH�/0�  9RURQH]K�6WDWH�8QLYHUVLW\��SURMHFW�OHDGHU
   
 6HUJH\�7V\PEDO��0�  ������  7DJDQURJ��5XVVLD
 (GXFDWLRQ�  7DJDQURJ�6WDWH�5DGLR�(QJLQHHULQJ�8QLYHUVLW\��&RPSXWLQJ�(QJLQHHU
 :RUN��EHIRUH�/0�  6RXWK�5XVVLDQ�&DGDVWUH�&HQWUH�́ =HPO\Dµ��HQJLQHHU�RI�DXWRPDWLF�V\VWHPV�PDQDJLQJ
   
 ,ULQD�=DYDGVND\D��.�  ������  0RVFRZ��5XVVLD
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��/DQG�8VH�(QJLQHHU
 :RUN��EHIRUH�/0�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ��WHDFKHU
   
 0D[LP�=KXNRY��0�  ������  2UHQEXUJ��5XVVLD
 (GXFDWLRQ�  2UHQEXUJ�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��-XULVSUXGHQFH
 :RUN��EHIRUH�/0�  6WDWH�&DGDVWUDO�&HQWUH�´=HPO\Dµ��2UHQEXUJ���ODZ\HU
 

 �����8$
 
 /\XERY�%DEL\��.�  ������  /YLY��8NUDLQH
 (GXFDWLRQ�  ́ /YLYVND�3RO\WHFKQLNDµ�8QLYHUVLW\��3KRWRJUDPPHWULVW�(QJLQHHU
 :RUN��EHIRUH�/0�  ́ /YLYVND�3RO\WHFKQLNDµ�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW
 :RUN��DIWHU�/0�  ́ /YLYVND�3RO\WHFKQLNDµ�8QLYHUVLW\��PDQDJHU�DQG�WHDFKHU��RI�7DFLV�FHQWUH�LQ�/YLY
   
 .DWKHULQH�0DVKNHYLFK��.�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  .LHY�6WDWH�8QLYHUVLW\�RI�&RQVWUXFWLRQ�DQG�$UFKLWHFWXUH��(QJLQHHU  
 :RUN��EHIRUH�/0�  .LHYJHRLQIRUPDWLFD��SURMHFW�DGPLQLVWUDWRU  
 :RUN��DIWHU�/0�  .LHYJHRLQIRUPDWLFD��SURMHFW�DGPLQLVWUDWRU  
   
 (OHQD�0LWURIDQRYD��.�  ������  'RQHWVN��8NUDLQH
 (GXFDWLRQ�  'RQHWVN�6WDWH�3ROLWHFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU  
 :RUN��EHIRUH�/0�  'RQHWVN�6WDWH�3ROLWHFKQLFDO�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW  
 :RUN��DIWHU�/0�  'RQHWVN�6WDWH�3ROLWHFKQLFDO�8QLYHUVLW\��DVVLVWHQW�SURIHVVRU�RI�*HRGHV\

'HSDUWPHQW
 

   
 ,UHQD�9ODVVHQNR��.�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  .LHY�6WDWH�8QLYHUVLW\�RI�7DUDV�6KHYFKHQNR��*HRJUDSKHU  
 :RUN��EHIRUH�/0�  7KH�0DLQ�$GPLQLVWUDWLRQ�RI�*&	&��H[SHUW�DVVLVWDQW  
 :RUN��DIWHU�/0�  .XQJOLJD�7HNQLVND�+|JVNRODQ��SRVWJUDGXDWH�VWXGHQW  
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 �����8$
 
 'MHMRUD��6YHWODQD��.�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  .LHY�6WDWH�8QLYHUVLW\�RI�7DUDV�6KHYFKHQNR��*HRJUDSKHU
 :RUN��EHIRUH�/0�  .LHY�7RSRJUDSKLF�7HFKQLFDO�6FKRRO��WHDFKHU
 :RUN��DIWHU�/0�  *HQHUDO�$GPLQLVWUDWLRQ�RI�*HRGHV\��&DUWRJUDSK\�DQG�&DGDVWUH��.LHY�
 
 .RUGDV��2OJD��.�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  .LHY�6WDWH�8QLYHUVLW\�RI�7DUDV�6KHYFKHQNR��0DWKHPDWLFLDQ
 :RUN��EHIRUH�/0�  6WDWH�&RPPLWWHH�RQ�/DQG�5HVRXUVHV�RI�8NUDLQH��KHDG�RI�GHSDUWPHQW
 :RUN��DIWHU�/0�  .LHY�6WDWH�7HFK��8QLY��RI�&RQVWU��$QG�$UFKLW���OHFWXUHU
 
 2QLVKFKXN��<XUL\��0�  ������  &KHUQLYWVL��8NUDLQH
 (GXFDWLRQ�  &KHUQLYWVL�6WDWH�8QLYHUVLW\��*HRJUDSKHU
 :RUN��EHIRUH�/0�  &KHUQLYWVL�6WDWH�8QLYHUVLW\��SRVWJUDGXDWH�VWXGHQW
 :RUN��DIWHU�/0�  /DQG�5HJLVWUDWLRQ�$XWKRULW\��&KHUQLYWV\���GHSXW\�PDQDJHU��SRVWJUDGXDWH

VWXGHQW
 
 3RO\DNRY��0DNV\P��0�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  8NUDLQLDQ�$JULFXOWXUDO�$FDGHP\��(QJLQHHU�RI�)RUHVWU\
 :RUN��EHIRUH�/0�  $VVRFLDWLRQ�´8NUGHU]KOLVSURMHFWµ��VHQLRU�HQJLQHHU
 :RUN��DIWHU�/0�  ����$FFRFLDWLRQ�´8NUGHU]KOLVSURMHFWµ��VHQLRU�HQJLQHHU

 ����1DWLRQDO�$JU��8QLYHUVLW\��)RUHVWU\�IDFXOW\��WHDFKHU
 
 7URILPHQNR��(OHQD��.�  ������  'RQHWVN��8NUDLQH
 (GXFDWLRQ�  0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\��$LU�VXUYH\�(QJLQHHU
 :RUN��EHIRUH�/0�  'RQHWVN�&DGDVWUDO�&HQWUH��JHRGHV\�HQJLQHHU
 :RUN��DIWHU�/0�  'RQHWVN�&DGDVWUDO�&HQWUH��GHSXW\�GLUHFWRU
   

 �����8$
 
 2NVDQD�'HKWLDU��.�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  .LHY�6WDWH�8QLYHUVLW\�RI�7DUDV�6KHYFKHQNR��*HRJUDSKHU
 :RUN��EHIRUH�/0�  7KH�0DLQ�$GPLQLVWUDWLRQ�RI�*&	&��FOHUN�RIILFH�FKLHI
   
 6HUJL\�*U\NVKWDV��0�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  8NUDLQLDQ�$JULFXOWXUDO�$FDGHP\��(QJLQHHU�RI�)RUHVWU\
 :RUN��EHIRUH�/0�  8NUDLQLDQ�$JULFXOWXUDO�$FDGHP\��SRVWJUDGXDWH�VWXGHQW
 
 0DUN�.U\YRERNRY��0�  ������  'RQHWVN��8NUDLQH
 (GXFDWLRQ�  'RQHWVN�6WDWH�7HFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  'RQHWVN�&LW\·V�*HRGHWLF�&HQWUH��WHFKQLFLDQ
   
 6HUJL\�.\U\O\XN��0�  ������  .LHY��8NUDLQH
 (GXFDWLRQ�  8NUDLQLDQ�$JULFXOWXUDO�8QLYHUVLW\��(QJLQHHU�RI�)RUHVWU\
 :RUN��EHIRUH�/0�  )RUHVWU\�/WG��OHDGLQJ�HQJLQHHU
 
 9ODG\VODY�2PHOFKHQNR��0�  ������  .KHUVRQ��8NUDLQH
 (GXFDWLRQ�  2GHVVD�6WDWH�8QLYHUVLW\��*HRJUDSKHU
 :RUN��EHIRUH�/0�  8NUDLQLDQ�$HURJHRGHWLF�$JHQF\��.KHUVRQ���JHRGHVLVW�HQJLQHHU
 

 1DWDO\D�6PDJLQD��.�  ������  'RQHWVN��8NUDLQH
 (GXFDWLRQ�  'RQHWVN�6WDWH�7HFKQLFDO�8QLYHUVLW\��*HRGHVLVW�(QJLQHHU
 :RUN��EHIRUH�/0�  'RQHWVN�6WDWH�7HFKQLFDO�8QLYHUVLW\��WHDFKHU
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 9RORG\P\U�7\VKNRYHWV��0�  ������  .KDUNRY��8NUDLQH
 (GXFDWLRQ�  .KDUNLY�6WDWH�$JULFXOWXUDO�8QLYHUVLW\��/DQG�2UJDQLVDWRU�(QJLQHHU
 :RUN��EHIRUH�/0�  6FLHQWLILFDO�)RUHVWU\�(QWHUSULVH��.KDUNLY���VHQLRU�VFLHQWLILFDO�ZRUNHU



 

 %TTIRHM\�)
 *-2%0�6)4368

 ���(IGIQFIV�����

 

 

 ):%09%8-32�3*�/8,
W
 0%2(�1%2%+)1)28�463+6%11)

 

 

 

 

 

 

 7911%6=�3*�8,)�398'31)�3*
 

 59)78-322%-6)7�%2(�7)1-2%67
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 .MQ�;MHQEVO
 

 7IRMSV�%HZMWIV�0ERH�1EREKIQIRX
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 3*�8,)�398'31)�3*
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 ,QWURGXFWLRQ
 
 7KLV�VXPPDU\�LV�EDVHG�RQ�TXHVWLRQQDLUHV�DQG�VHPLQDUV�ZLWK�FR�RUGLQDWRUV�DQG�LQVWLWXWLRQV
LQYROYHG�LQ�WKH�/0�SURJUDPPH�VWDUWHG�LQ������������DQG�������6HPLQDUV�KDYH�EHHQ�KROG�LQ
0RVFRZ��.LHY��7DOOLQQ�DQG�DW�.7+��7KH�FRPPHQWV�DUH�WDNHQ�PRUH�RU�OHVV�ULJKW�XS�DQG�GRZQ
IURP�TXHVWLRQQDLUHV�DQG�VHPLQDU�PLQXWHV��,QWHUYLHZHG�LQVWLWXWLRQV�DUH�OLVWHG�LQ�$QQH[���
 
 $EEUHYLDWLRQV
 &������������������ &R�RUGLQDWRU
 8 8QLYHUVLW\
 $ $XWKRULW\
 3 3ULYDWH�FRPSDQ\
 � 0RUH�WKHQ�RQH�LQVWLWXWLRQ�KDV�JLYHQ�QHDUO\�WKH�VDPH�DQVZHU�
 
 

 5HVSRQVH
 

 4XHVWLRQQDLUHV�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ
 ,QVWLWXWLRQV � � �� � �� � ��
 &R�RUGLQDWRUV � �
 6HPLQDUV
 ,QVWLWXWLRQV � � � �
 &R�RUGLQDWRUV � � � � � � �
 Σ � �� �� � � �� �� ��
 

 

 $UH�\RXU�LQVWLWXWLRQ�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�DQG
HIILFLHQW�V\VWHPV�IRU�UHDO�HVWDWH�WUDQVDFWLRQ�DQG�WKH�FUHDWLRQ�RI
SURSHUW\�XQLWV�IRU�SULYDWH�XVH�LQ�\RXU�FRXQWU\"
 

 �$OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV � � �� � � �� � �� ��
• QR � � � �
 Σ �� ���
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 &RPPHQWV
 
 %<
 8��2XU�8�LV�WKH�RQO\�8�LQ�%HODUXV�WUDLQLQJ�VSHFLDOLVWV�LQ�JHRGHV\�DQG�FDGDVWUDO�VWXGLHV��,W�ZRUNV
LQ�FORVH�FRQWDFWV�ZLWK�WKH�VWDWH�FRPPLWWHHV�FDUU\LQJ�RXW�WKH�/DQG�5HIRUP�
 8��:H�SDUWLFLSDWH�LQ�WKH�FUHDWLRQ�RI�VWDWH�SULYDWLVDWLRQ�SURJUDPPHV�
 $��:H�DUH�GHYHORSLQJ�WKH�FDGDVWUDO�V\VWHP�RI�WKH�FRXQWU\��GHWHUPLQH�WKH�VWDWH�SROLF\�LQ�WKH�DUHD
RI�ODQG�UHODWLRQV�
 ((
 &��0\�8�LV�LQYROYHG�LQ�WKH�YDOXDWLRQ�RI�UHDO�HVWDWH�LQ�(VWRQLD��2XU�UHSUHVHQWDWLYH�LV�WKH
FKDLUPDQ�RI�WKH�FRPPLVVLRQ�RI�OLFHQVHV�RI�ODQG�YDOXDWLRQ�RI�WKH�5HSXEOLF�RI�(VWRQLD�DQG
PHPEHU�RI�WKH�FRXQFLO�RI�DWWHVWLQJ�UHDO�HVWDWH�VXUYH\RUV��$�UHSUHVHQWDWLYH�RI�WKH�8�LV�DOVR�D
PHPEHU�RI�WKH�ODQG�UHIRUP�FRPPLVVLRQ�RI�WKH�5HSXEOLF�RI�(VWRQLD��7KH�8�KROGV�WKH�OHDGLQJ
SRVLWLRQ�DPRQJ�(VWRQLDQ�XQLYHUVLWLHV�LQ�VWXGLHV�RQ�UHDO�HVWDWH�
 $��:H�GHDO�ZLWK�WUDQVDFWLRQV��EXW�PRVWO\�LQYROYHG�LQ�PXQLFLSDOL]DWLRQ�
 $��/DQG�&DGDVWUH���LQ�EURDG�SHUVSHFWLYH�
 $��:H�DUH�VWULFWO\�FRQQHFWHG�ZLWK�ODQG�SULYDWLVDWLRQ�
 3��0DLQ�ILHOG�RI�DFWLYLW\�LQ�WKLV�UHVSHFW��GHYHORSPHQW�RI�VDOHV�UHJLVWHU��VXSHUYLVLRQ�RI�ODQG
UHDGMXVWPHQW�SURMHFWV��FRQVXOWLQJ�LQ�ODQG�YDOXDWLRQ��$OO�WKRVH�SURMHFWV�DUH�LQ�FR�RSHUDWLRQ��ZLWK
1DWLRQDO�/DQG�%RDUG�DQG�ZH�DUH�LQYROYHG�LQ�SURFHVV�DV�H[SHUWV�
 /9
 8���<HV�DQG�QR�
 $��,QYROYHG�LQ�ODQG�UHIRUP
 $��5HDO�HVWDWH�YDOXDWLRQ
 $��9HU\�FORVH�
 $��/DQG�IRUPDWLRQ�DQG�DGPLQLVWUDWLRQ�V\VWHP
 /7
 8��6WXGLHV�DQG�FRQWLQXRV�WUDLQLQJ
 8��%\�WUDLQLQJ�VWXGHQWV�LQ�VSHFLDOLWLHV�RI�5HDO�(VWDWH�&DGDVWUH�DQG�*HRGHV\�DQG�&DUWRJUDSK\�
 $��5HVSRQVLEOH�IRU�EXLOGLQJ�XS�ODQG�PDQDJHPHQW�SROLF\�DQG�V\VWHPDWLFDOO\�PDQDJHPHQW�RI�WKH
ODQG�UHIRUP�
 $��3UHSDUDWLRQ�GDWD�RI�ODQG�UHIRUP�IRU�UHDO�HVWDWH�WUDQVDFWLRQV�
 0'
 &��7KH�1DWLRQDO�$JHQF\�IRU�&DGDVWUH��/DQG�5HVRXUFHV�DQG�*HRGHV\��$��FDUULHV�UHVSRQVLELOLW\
RI�5HDO�(VWDWH�DQG�3URSHUW\�5HJLVWUDWLRQ�LQ�0ROGRYD��,Q�RUGHU�WR�SXUVXH�WKHVH�REMHFWLYHV�D
)LUVW�&DGDVWUH�3URMHFW�,PSOHPHQWDWLRQ�2IILFH�KDV�EHHQ�HVWDEOLVKHG�E\�XV��7KH�SURMHFW�LV
VFKHGXOHG�WR�EH�LPSOHPHQWHG�RYHU�D�SHULRG�RI�ILYH�\HDUV��6ZHGHVXUYH\�$%�RSHUDWHV�DV�D
FRQVXOWLQJ�FRPSDQ\�XQGHU�WKH�3URMHFW�
 8$
 8��$V�HGXFDWLRQDO�HVWDEOLVKPHQW�RXU�8�SURYLGHV�VWXG\�SURJUDPPHV�IRU�WKH�VWXGHQWV�ZKR�ZLOO�EH
LQYROYHG�LQ�/0�LQ�WKH�QHDUHVW�IXWXUH�
 8��2XU�VWXGHQWV�DUH�DIWHU�JUDGXDWLRQ�ZRUNLQJ�DW�8�LQ�VSKHUH�RI��/0��$V�VFLHQWLILF�UHVHDUFK�ZH
DUH�GRLQJ�VRPH�SUDFWLFDO�VXUYH\LQJ�ZRUNV�RQ�ODQG�LQYHVWLJDWLRQ�DQG�SULYDWLVDWLRQ�
 8��2XU�8�SUHSDUHV�VWXGHQWV�ZKR�ZLOO�GHDO�ZLWK�GHYHORSPHQW�RI�FDGDVWUDO�V\VWHPV�EDVHG�RQ
SULYDWH�SURSHUW\�
 $��2XU�RUJDQLVDWLRQ�UHDOLVHV�FDGDVWUDO�PHDVXUHPHQWV�DQG�SUHSDUHV�LQIRUPDWLRQ�IRU�WKH�LVVXLQJ
VWDWH�FHUWLILFDWHV�WR�SULYDWH�DQG�FROOHFWLYH�RZQHUVKLS�WR�WKH�ODQG�
 $��1R��EXW�LW�LV�LQYROYHG�LQ�FUHDWLRQ��GHOLPLWDWLRQ��QRQH�SULYDWH�SURSHUW\��KROGLQJ��XQLWV�LQ�IRUHVW
VHFWRU�
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 +DYH�WKH�VHOHFWLRQ�SURFHVV�EHHQ�VDWLVIDFWRULO\��SODQQHG�DQG
LPSOHPHQWHG"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV � � �� � � �� � �� ��
• QR � � �
Σ �� ���

&RPPHQWV
%<
8��,W�ZDV�YHU\�ZHOO�RUJDQLVHG�
((
&��+LWKHUWR�WKH�FKRRVLQJ�RI�VWXGHQWV�KDV�QRW�EHHQ�PRVW�REMHFWLYH�EXW�ZH�KDYH�LPSURYHG�WKH
V\VWHP��:H�KDYH�DOVR�GLVFXVVHG�SRVVLEOH�VXEMHFWV�IRU�06F�DQG�3K'�WKHVHV�DQG�WKHLU�QHFHVVLW\
IRU�(VWRQLD��$W�SUHVHQW�LW�P\�EH�VDLG�WKDW�WKH�SURFHVV�RI�FKRRVLQJ�VWXGHQWV�LV�VDWLVIDFWRULO\
SODQQHG�
1XPEHU�RI�FDQGLGDWHV�ZDV�OLPLWHG�
/9
$��6HOHFWLRQ�IRU�NQRZOHGJH�DQG�DJH�
/7
8��7KH�WHDFKLQJ�SURFHVV�ZDV�LPSURYHG�DFFRUGLQJ�WR�WKH�QHHGV�RI�VRFLHW\�
8��,W·V�D�SLW\�WKDW�RXU�FDQGLGDWHV�KDYHQ·W�EHHQ�VHOHFWHG�
$��<RXQJ�VSHFLDOLVWV�JUDGXDWHG�IURP�8�DUH�VHOHFWHG�
0'
&��7KH�SURFHVV�RI�VHOHFWLRQ�RI�VWXGHQWV�KDV�EHHQ�FDUULHG�RXW�E\�$�LQ�WKH�IROORZLQJ�PDQQHU�
��� ,QYLWDWLRQ�OHWWHUV�IRU�SDUWLFLSDWLRQ�KDYH�EHHQ�VHQW�WR�LQWHUHVWHG�LQVWLWXWLRQV��WKH�$JUDULDQ

8QLYHUVLW\��7HFKQLFDO�8QLYHUVLW\��0XQLFLSDOLW\�RI�&KULVLQDX��$FDGHP\�RI�(FRQRPLF
6WXGLHV��´,1*(2&$'µ�LQVWLWXWH��7KH�OHWWHUV�KDG�DWWDFKHG�WR�WKHP�D�VHW�RI�SULQFLSDO
UHTXLUHPHQWV�WKDW�KDG�WR�EH�VDWLVILHG��DQG�QDPHO\��WHDFKLQJ�LV�WR�EH�GRQH�LQ�5RPDQLDQ�DQG
(QJOLVK��VRXQG�NQRZOHGJH�RI�ODQG�UHODWHG�OHJLVODWLRQ�LQFOXGLQJ�SURSHUW\�UHJLVWUDWLRQ��UHDO
HVWDWH�YDOXDWLRQ��

��� :H�KDYH�HVWDEOLVKHG�DQ�HYDOXDWLRQ�FRPPLWWHH��WR�ZKRP�WKH�SDUWLFLSDQWV�RIIHUV��ILOOHG�RXW�LQ
DFFRUGDQFH�ZLWK�WKH�VWDQGDUGLVHG�IRUP��DUH�VXEPLWWHG��7KH�HYDOXDWLRQ�FRPPLWWHH�H[DPLQHV
WKH�RIIHUV��VHOHFWV�WKH�PRVW�DSSURSULDWH�FDQGLGDWHV�DQG�UHFRPPHQGV�WKHP�WR�.7+�

7KLV�VHOHFWLRQ�SURFHGXUH�LV�UDWKHU�HIILFLHQW�EHFDXVH�WKH�FRPPLWWHH�KDV�WKH�SRVVLELOLW\�WR
FDUHIXOO\�H[DPLQH�WKH�RIIHUV��KROG�LQWHUYLHZV�ZLWK�WKH�FDQGLGDWHV��FKHFN�FRPSOLDQFH�ZLWK�WKH
UHTXLUHPHQWV��JDLQ�XQGHUVWDQGLQJ�RI�WKH�OHYHO�RI�H[SHUWLVH�RI�WKH�FDQGLGDWHV�DQG�PDNH
UHFRPPHQGDWLRQV�DV�WR�ZKHUH�WKH�SRVW�WUDLQLQJ�VNLOOV�DQG�NQRZOHGJH�FDQ�EH�DSSOLHG�LQ�WKH
IXWXUH�
8$
8��,W�ZDV�ZHOO�RUJDQLVHG��EXW�WKH�ILUVW�\HDU�LW�ZDV�QRW�VR�HDV\�WR�ILQG�SURSHU�FDQGLGDWHV�IRU�VR
VKRUW�WLPH�ZH�KDG�JRW�LQIRUPDWLRQ�DERXW�FRXUVHV
$��/DFN�RI�IXQGV�
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$UH�WKH�VWXGHQWV�VHOHFWHG�IRU�WKH�0DVWHU·V�SURJUDPPH�WKH�EHVW�TXDOLILHG
DQG�PRVW�VXLWDEOH"

$OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV � � �� � � �� � �� ���
 
 &RPPHQWV
 
 %<
 $��7KH�WZR�VWXGHQWV�RI�WKH�\HDU������KDYH�EHQHILWHG�IURP�SDUWLFLSDWLRQ�LQ�WKH�SURJUDPPH�DQG
WKH\�DUH�QRZ�UHDOO\�KHOSIXO�LQ�PDQ\�DVSHFWV�RI�RXU�ZRUN�
 ((
 &��7KLV�\HDU�DQG�DOVR�GXULQJ�QH[W�\HDUV�ZH�DWWHPSW�WR�VHQG�WR�6ZHGHQ�RXU�EHVW�VWXGHQWV�
HVSHFLDOO\�FRQFHUQLQJ�3K'�VWXGLHV�
 $��6SHFLDOLW\�DQG�NQRZOHGJH�RI�ODQJXDJH�OLPLWV�WKH�QXPEHU�RI�FDQGLGDWHV�
 /9
 $��:DVQ·W�RWKHU
 /7
 8��6WXGHQWV�ZHUH�VHOHFWHG�DFFRUGLQJ�WR�WKHLU�OHYHO�RI�NQRZOHGJH�
 $��7KH�VHFWLRQ�ZRXOG�EH�EHWWHU�LI�PRUH�VWXGHQWV�NQRZ�(QJOLVK�JRRG�
 $��7KH�NQRZOHGJH�RI�WKH�(QJOLVK�ODQJXDJH�LV�DQ�LQGLVSHQVDEOH�FRQGLWLRQ�
 0'
 &��,Q���������WZR�0ROGRYDQ�VWXGHQWV�DUH�XQGHUJRLQJ�WUDLQLQJ�LQ�6WRFNKROP��7KH\�DUH�ERWK
VSHFLDOLVWV�ZLWK�D�JRRG�SURILFLHQF\�LQ�(QJOLVK��3ULRU�VWXG\LQJ�DEURDG�WKH\�ZHUH�HPSOR\HG�LQ
UHVSRQVLEOH�SRVLWLRQV�DW�0XQLFLSDOLW\�RI�&KULVQDX�DQG�WKH�0LQLVWU\�RI�)LQDQFH��ZKHUH�WKH\
SURYHG�WR�EH�FDSDEOH��UHVSRQVLEOH�DQG�KLJKO\�VNLOOHG�VSHFLDOLVWV�
 58
 &��8S�WR�QRZ�PRVW�VWXGHQWV�KDYH�EHHQ�UHFUXLWHG�IURP�0RVFRZ��7KH�UHDVRQV�DUH�WZR��3HRSOH
LQ�1RUWK�:HVW�5XVVLD�DUH�QHHGHG�LQ�UXQQLQJ�MRLQW�5XVVLDQ�6ZHGLVK�SURMHFWV�DQG�WKDW�WKH\�DUH
QRW�VR�JRRG�LQ�(QJOLVK��7KDW�ZLOO�FKDQJH�LQ�WKH�QHDU�IXWXUH��,W�ZRXOG�KHOS�LI�WKRVH�UHJLRQV�RQH
\HDU�LQ�DGYDQFH�NQHZ�WKDW�SDFHV�DW�.7+�ZHUH�UHVHUYHG�IRU�VRPH�RI�WKHLU�VWXGHQWV�
 

 

 6KRXOG�LQ�WKH�IXWXUH�WKH�SDUWLFLSDQWV�DOVR�EH�FKRVHQ�IURP�RWKHU
JURXSV�RI�WKH�VRFLHW\"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �

• \HV � � � � � � � �� ��
• QR � � � � � �� ��
 Σ �� ���
 
 &RPPHQWV
 
 %<
 8��5HJUHWIXOO\��SHRSOH�ZKR�FRXOG�EHQHILW�IURP�WKH�SDUWLFLSDWLRQ�LQ�WKH�SURJUDPPH�DQG�ZKRVH
SDUWLFLSDWLRQ�ZRXOG�EH�PRVW�XVHIXO�IRU�WKH�FRXQWU\�XVXDOO\�GRQ·W�NQRZ�(QJOLVK�
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 ((
 &��&DQGLGDWHV�PLJKW�DOVR�EH�JUDGXDWHV�RI�WKH�IDFXOWLHV�RI�HFRQRP\�RI�GLIIHUHQW�XQLYHUVLWLHV�
HVSHFLDOO\�WKRVH�ZKR�KDYH�IRU�VRPH�WLPH�ZRUNHG�DV�ODQG�PDQDJHUV�RU�UHDO�HVWDWH�SODQQHUV�
 $��<HV��LW�JLYHV�H[SHULHQFHV�
 $��0RUH�H[SHULHQFHG�VWXGHQWV�
 3��,W�VHHPV�WKDW�HGXFDWLRQ�IRU�VXUYH\RUV�LQ�(VWRQLD�DQG�LQ�6ZHGHQ�LV�TXLWH�GLIIHUHQW��,�WKLQN
WKDW�LQ�RXU�FRXQWU\�LW�LV�WHFKQRORJ\�RULHQWHG��LQ�6ZHGHQ�PXFK�PRUH�HFRQRP\�RULHQWHG��,�WKLQN
WKDW�LW�LV�SRVVLEOH�WR�ILQG�JRRG�SHRSOH�KDYLQJ�VRPH�RWKHU�NLQG�RI�EDFNJURXQG��,W�VHHPV�WKDW
GLIIHUHQFHV�EHWZHHQ�SULYDWH�DQG�SXEOLF�VHFWRU�DQG�VFKRROV�DUH�QRW�YHU\�FOHDU�WRGD\��RUGHUV
IURP�SXEOLF�VHFWRU��SULYDWH�VFKRROV��ZRUNLQJ�LQ�WZR�GLIIHUHQW�SRVWV�DW�WKH�VDPH�WLPH��HWF�����6R��,
WKLQN�WKDW�VRPH�RWKHU�HGXFDWLRQDO�EDFNJURXQG�DQG�SRVWV�RXWVLGH�RI�SXEOLF�VHFWRU�KDYH�WR�EH
DFFHSWHG�
 /9
 $��3HUVRQV�UHVSRQVLEOH�IRU�WHUULWRULDO�GHYHORSPHQW
 $��$FWXDO�QHHG�IRU�VSHFLDOLVWV
 $��1R��RQO\�IURP�6WDWH�/DQG�6HUYLFH�DQG�XQLYHUVLWLHV�
 $��<HV��E\�DQQRXQFLQJ�D�FRPSHWLWLRQ�
 /7
 8��)URP�/DQG�6XUYH\�LQVWLWXWLRQV�DQG�RWKHU�/DQG�0DQDJHPHQW�HVWDEOLVKPHQW�
 8��3RVVLEOH��\HV�
 $��7KH�VWXGHQWV�ZKR�KDG�UHODWLRQV�ZLWK�UHDO�HVWDWH�IRUPDWLRQ�DQG�UHJLVWUDWLRQ�ZHUH�VHOHFWHG
IURP�DOO�JURXSV�RI�VRFLHW\�
 $��7KH�SDUWLFLSDQWV�VKRXOG�EH�FKRVHQ�IURP�VWDWH�LQVWLWXWLRQV�RI�ODQG�FDGDVWUH�DQG�ODQG�VXUYH\
RU�IURP�VWXGHQWV�
 0'
 &��$W�SUHVHQW�0ROGRYD�QHHGV�KLJKO\�VSHFLDOLVWV�WR�ZRUN�LQ�WKH�IROORZLQJ�DUHDV��SURSHUW\
UHJLVWUDWLRQ��UHDO�HVWDWH�YDOXDWLRQ��VXUYH\LQJ��SKRWRJUDPPHWU\�DQG�SURSHUW\�WD[DWLRQ��7KH
GHPDQG�IRU�VXFK�VSHFLDOLVWV�LV�FHUWDLQ�WR�JURZ�LQ�WKH�IXWXUH��,Q�RUGHU�WR�WUDLQ�VXFK�VSHFLDOLVWV
WKH�7HFKQLFDO�DQG�$JUDULDQ�8QLYHUVLWLHV�UHTXLUH�DSSURSULDWH�WUDLQLQJ�SURJUDPPHV�DQG
OHFWXUHV��8QIRUWXQDWHO\�D�QXPEHU�RI�FDQGLGDWHV�ZKR�SDUWLFLSDWHG�LQ�WKH�VHOHFWLRQ�FRQWHVW������
���WUDLQLQJ�FRXUVH�FRXOG�QRW�EH�VHOHFWHG�IRU�WUDLQLQJ�DEURDG��)RU�WKH�DERYH�PHQWLRQHG�UHDVRQ
LW�ZRXOG�EH�D�ZHOFRPH�GHYHORSPHQW�LI�PRUH�VWXGHQWV�IURP�WKH�LQWHUHVWHG�8QLYHUVLWLHV�
&DGDVWUH�2IILFHV�DQG�RWKHU�DJHQFLHV�LQYROYHG�FRXOG�SDUWLFLSDWH�LQ�WKH�VHOHFWLRQ�FRQWHVW�
SURJUDPPHG�IRU�������DQG�VXEVHTXHQWO\�EH�VHOHFWHG�IRU�WUDLQLQJ�DEURDG�
 8$
 8��7R�RXU�PLQG�SDUWLFLSDQWV�FRXOG�EH�FKRVHQ�IURP�WKH�GLIIHUHQW�RUJDQLVDWLRQV�GHDOLQJ�ZLWK
HGXFDWLRQDO��VFLHQWLILF�DQG�SUDFWLFDO�LVVXHV�RI�/0�
 8�$��,W�ZRXOG�EH�DUFKLWHFWXUHV��HFRQRPLVWV�DQG�OD\HUV�DOVR�
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 :HUH�WKH�VWXGHQWV�JLYHQ�SRVVLELOLW\�WR�SUHSDUDWLRQ�SULRU�WR�VWXGLHV
DEURDG"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV � � �� � � �� � �� ��
• QR � � � �
 Σ �� ���
 
 &RPPHQWV
 
 %<
 8��7KH�8�RUJDQLVHG�WKH�ODQJXDJH�SUHSDUDWLRQ�FRXUVH�DQG�SURYLGHG�WKH�FDQGLGDWHV�ZLWK�WKH
LQIRUPDWLRQ�DERXW�6ZHGHQ��.7+�DQG�/0�SURJUDPPH�
 $��(QJOLVK�WXLWLRQ�ZDV�RUJDQLVHG�IRU�WKH�FDQGLGDWHV��WKH\�ZHUH�JLYHQ�LQIRUPDWLRQ�DERXW�WKH
SURJUDPPH�
 ((
 &��%HIRUH�WUDYHOOLQJ�DEURDG�ZH�KDYH�GLVFXVVHG�SRVVLEOH�VXEMHFWV�RI�WKHVLV��6WXGHQWV�KDYH�KDG
HQRXJK�WLPH��FD���PRQWKV��WR�SUHSDUH�WKHPVHOYHV�IRU�VWXGLHV�DEURDG�
 $��<HV��VRPH�(QJOLVK�VWXGLHV�
 /7
 $��1RW�VR�PXFK�
 $��<HV��IURP�XQLYHUVLW\�RU�VHOI�HGXFDWLRQ�
 /7
 8��$W�FRPSDQLHV�RXWVLGH�XQLYHUVLWLHV�
 $��7KH\�KDG�WKH�SRVVLELOLW\��EXW�LQVXIILFLHQW�
 $��3UHSDUDWLRQ�LV�GRQH�DIWHU�ZRUN�
 0'
 &��(YHU\�VWXGHQW�LV�JLYHQ�WKH�SRVVLELOLW\�WR�SUHSDUH�IRU�����PRQWKV�SULRU�WR�WKH�VWXGLHV��$�ORW�RI
PDWHULDOV�GHDOLQJ�ZLWK�WKH�ODQG�UHJLVWUDWLRQ��FDGDVWUH��DOO�WKH�SURJUDPPHV�DQG�UHJXODWLRQV�LQ
WKH�GRPDLQ�RI�UHDO�HVWDWH�UHJLVWUDWLRQ�GHYHORSHG�E\�$�LV�PDGH�DYDLODEOH�WR�WKHP��$OVR�DOO�WKH
(QJOLVK�LQIRUPDWLRQ�GHDOLQJ�ZLWK�FDGDVWUH��H[SHULHQFH�RI�IRUHLJQ�FRXQWULHV��LV�EHLQJ�SURYLGHG�
 8$�
 8��,W�ZDV�D�VKRUWDJH�RI�LQIRUPDWLRQ�FRQFHUQLQJ�WKLV�3URJUDP�DW�WKH�EHJLQQLQJ���������%XW�WKH
QH[W�\HDU�3URJUDP�WRRN�LQWR�DFFRXQW�WKHVH�LVVXHV��7KHUH�ZHUH�D�ORW�RI�PDWHULDOV�WR�EH�XVHIXO�IRU
SUHSDUDWLRQ�WR�VWXGLHV�DEURDG��FRPSHQGLXPV�DQG�RWKHU�UHODWHG�PDWHULDOV��
 

 

 :KDW�KDSSHQV�WR�WKH�VWXGHQWV�DIWHU�FRPSOHWHG�HGXFDWLRQ"�'RHV�WKH
VRFLHW\�EHQHILW�IURP�WKH�RXWFRPH�RI�WKH�0DVWHU·V�SURJUDPPH�RU
GRHV�LW�EHFRPH�DQ�H[FOXVLYH�VFKRODUVKLS�IRU�WKH�LQGLYLGXDO�VWXGHQW"
 
 &RPPHQWV
 
 %<
 8��:H�DUH�VXUH�WKDW�WKH�VRFLHW\�ZLOO�EHQHILW�IURP�WKH�/0�SURJUDPPH��7KH�VWXGHQWV�DOUHDG\
JHW�RIIHUV�RI�MREV�RXWVLGH�WKH�8�LQ�FDGDVWUDO�DJHQFLHV�RI�GLIIHUHQW�OHYHOV�
 8��7KH�VRFLHW\�ZLOO�FHUWDLQO\�EHQHILW�IURP�WKLV�SURJUDPPH�LI�WKH�QXPEHUV�RI�VWXGHQWV�DUH�KLJK
HQRXJK�
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 $��7KH\�JHW�LQYROYHG�LQWR�WUDLQLQJ�RI�VWXGHQWV�DQG�UHWUDLQLQJ�RI�VSHFLDOLVWV�DQG�DFW�DV
FRQVXOWDQWV�IRU�WKH�FDGDVWUDO�ERGLHV�
 ((
 8��+LWKHUWR�ZH�KDYH�QRW�XVHG�WKH�PDWHULDOV�RI�WKH�06F�WKHVHV�YHU\�PXFK��EXW�LW�ZLOO�FKDQJH�
 $��:H�JRW�D�JRRG�VSHFLDOLVW�ZKR�KDV�D�JRRG�HGXFDWLRQ�DQG�D�OLWWOH�H[SHULHQFH�
 $��,W�ZDV�QHFHVVDU\�IRU�WKH�VRFLHW\�
 $��7KH�EHQHILW�LV�KLJKHU�WKHQ�H[SUHVVHG�WKURXJK�WKH�FRPPHQWV�
 $��%RWK�VWDWHPHQWV�DUH�ULJKW�
 /9
 8��6RPH�VWXGHQWV�ZLOO�EH�HPSOR\HG�E\�5LJD�7HFKQLFDO�8QLYHUVLW\��,W�ZLOO�GR�JRRG�IRU�VRFLHW\�
 $��7KH\�ZLOO�ZRUN�DV�VHQLRU�PDQDJHUV�IRU�6WDWH�/DQG�6HUYLFH�RI�/DWYLD�
 $��:H�IHHO�WKLV�EHQHILW��EXW�,�DP�QRW�VXUH�DERXW�VRFLHW\�
 $��7KH�VWXGHQWV�VKRXOG�EHFRPH�PDQDJHUV�LQ�WKH�ILHOG�RI�/0�
 $��6WXGHQWV�KDV�REWDLQHG�QHZ�SRLQWV�RI�YLHZ�WKDW�GLIIHU�IURP�SRVW�VRYLHW�WKLQNLQJ�
 $��<HV��NQRZOHGJH���SUDFWLFDO�H[SHULHQFH��WR�DGYDQFH�WR�WRS�
 $��6WXGHQWV�ZLOO�JHW�PRUH�NQRZOHGJH�RI�6ZHGLVK�OHJLVODWLRQ��HFRQRPLFV��LQYHVWPHQW��UHDO�HVWDWH
SODQQLQJ�DQG�PDQDJHPHQW��7KH\�FRXOG�HYDOXDWH�VLWXDWLRQ�LQ�RXU�VWDWH��7KH\�ZLOO�LPSOHPHQW
NQRZOHGJH�IRU�GHYHORSPHQW�RI�FDGDVWUDO�DQG�/0�V\VWHPV�RI�/DWYLD�
 /7�
 8��$OO�VWXGHQWV�DUH�ZRUNLQJ�LQ�/DQG�0DQDJHPHQW�'HSDUWPHQW�DQG�6WDWH�/DQG�6XUYH\
,QVWLWXWH��,W�LV�D�VLJQLILFDQW�VXSSRUW�WR�/LWKXDQLDQ�VXUYH\RUV�
 8��6WXGHQWV�DUH�HPSOR\HG�DW�8�DV�WHDFKHUV�RU�WKH�PDLQ�LQVWLWXWLRQV�RI�5HDO�(VWDWH
0DQDJHPHQW�
 $��7KH\�ZRUN�LQ�VWDWH�JRYHUQHG�LQVWLWXWLRQV�RU�SULYDWH�ILUPV��DQG�KDYH�SRVVLELOLW\�WR�XVH
DFTXLUHG�NQRZOHGJH�
 $��6WXGHQWV�KDYH�EHQHILW�
 $��%RWK�VRFLHW\�DQG�VWXGHQWV�EHQHILW�
 $��7KH�VWXGHQWV�KDYH�SRVVLELOLW\�WR�DSSO\�NQRZOHGJH�LQWR�SUDFWLFH�ZRUN�
 0'
 &��$IWHU�FRPSOHWHG�HGXFDWLRQ�LQ�6ZHGHQ��HYHU\�VWXGHQWV�LV�JXDUDQWHHG�WKH�SRVVLELOLW\�WR�DSSO\
WKH�DFTXLUHG�NQRZOHGJH�DW�KLV�SODFH�RI�ZRUN��HLWKHU�ZLWKLQ�$�DQG�LWV�DIILOLDWHG�HQWLWLHV�RU�DW�WKH
7HFKQLFDO�DQG�$JUDULDQ�8QLYHUVLWLHV��2QH�RI�WKH�VWXGHQWV�VKDOO�ZRUN�XSRQ�FRPSOHWLRQ�ZLWKLQ
WKH�)LUVW�&DGDVWUH�3URMHFW�,PSOHPHQWDWLRQ�2IILFH��2QH�VWXGHQW�ZLOO�ZRUN�DW�WKH�/DQG
0DQDJHPHQW�'HSDUWPHQW�RI�WKH�&KULVLQDX�0XQLFLSDOLW\��%RWK�VKDOO�WHDFK�VWXGHQWV�DW�WKH
PHQWLRQHG�XQLYHUVLWLHV�
 58
 &�8�$��7KH�5XVVLDQ�VRFLHW\�EHQHILWV�IURP�WKH�RXWFRPH�RI�WKH�/0�3URJUDPPH�
 $��7KH�SHUVSHFWLYH�LV�UDWKHU�SRRU�IRU�KDUG�ILQDQFLDO�VLWXDWLRQ�
 8$
 8��:H�VXSSRVH�DFWXDOO\�VRFLHW\�EHQHILWV�IURP�WKH�RXWFRPH�RI�WKH�0DVWHU·V�SURJUDP��,W�JLYHV�XV
 RSSRUWXQLW\�WR�OHDUQ�PXFK�DERXW�LQWHUQDWLRQDO�DGYDQFHG�H[SHULHQFH��SURYLGH�XV�XVHIXO
LQIRUPDWLRQ�DQG�PDWHULDOV�DV�ZHOO�DV�SUDFWLFDO�H[SHULHQFH�DW�/0�PDWWHUV��,W�DOVR�SURYLGHV�XV
EULOOLDQW�RSSRUWXQLW\�WR�FRPPXQLFDWH�ZLWK�RWKHU�VWXGHQWV�DQG�VFLHQWLVWV�
 8��2QH�VWXGHQW�QRZ�LV�D�WHDFKHU�DW�8�DQG�KDYH�SRVVLELOLW\�WR�VSUHDG�KHU�NQRZOHGJH�WR�WKH
VWXGHQWV�
 8��2XU�SRVW�JUDGXDWH�VWXGHQWV�ZLOO�LQ�IXWXUH�ZRUN�DV�OHFWXUHV�DQG�VKDUH�\LHOGHG�NQRZOHGJH�WR
ELJ�DPRXQW�RI�RWKHU�VWXGHQWV�
 $��,Q�RXU�FDVH�WKHUH�LV�D�SRVVLELOLW\�WR�DSSO\�NQRZOHGJH�UHFHLYHG�LQ�6ZHGHQ�IRU�DFWLYLW\
FRQGXFWHG�E\�RXU�RUJDQLVDWLRQ��,Q�SDUWLFXODU�/,6�DQG�YDOXDWLRQ��RXU�RUJDQLVDWLRQ�GHDOV�ZLWK
IRUHVW�FDGDVWUH�ZKHUH�YDOXDWLRQ�LV�QHHGHG��



  8

 $��$IWHU�JHWWLQJ�HGXFDWLRQ�LQ�WKH�0DVWHU·V�SURJUDP�HPSOR\HHV�KDYH�D�EHWWHU�NQRZOHGJH�RI
LQWHUQDWLRQDO�DSSURDFKHV�WR�WKH�GHYHORSPHQW�RI�7LWOH�UHJLVWUDWLRQ�V\VWHP���VRPH�MXULGLFDO�DQG
WHFKQLFDO�NQRZOHGJH�DV�ZHOO��$OVR�D�ELJ�DFKLHYHPHQW�LV�WKH�SRVVLELOLW\�WR�HGXFDWH�RWKHU�SHRSOH
LQ�OHJDO��SURFHGXUDO�DQG�RWKHU�ODQG�UHODWHG�LVVXHV�
 $��7KH\�DUH�HQJDJHG�LQ�/,6�DQG�WKHLU�PRQLWRULQJ�WKURXJK�JHRGHWLF�PDSSLQJ�WHFKQRORJ\�
 

 

 +DYH�WKH�VWXGHQWV�VLJQHG�D�FRQWUDFW�ZLWK�\RXU�LQVWLWXWLRQ��SOHGJLQJ
WKH�VWXGHQW�WR�VWD\�WKHUH�IRU�VRPH�\HDUV�DIWHU�WKH�H[DPLQDWLRQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV� �� ��

• QR�OLPLWV � �
• ��\HDU �
• ��\HDUV � � �� � � � ��
• ��\HDUV� � �

• QR� � � � � �� ��
 Σ �� ���
 
 &RPPHQWV
 
 ((
 &��:H�KDYH�QRW�FRQFOXGHG�DQ\�ZULWWHQ�FRQWUDFW��EHIRUH�������EXW�ZH�KDYH�RUDO�DJUHHPHQWV
ZLWK�PDQ\�SHRSOH��WKDW�ZLOO�OHFWXUH�������KRXUV�RQ�WKHLU�DUHD�RI�VWXG\��7KLV�\HDU�ZH�FRQFOXGHG
FRQWUDFWV�EHWZHHQ�WKUHH�VWXGHQWV�ZKR�ZLOO�VWDUW�WKHLU�VWXGLHV�LQ�6ZHGHQ�RQ�-DQXDU\�������
 $��1R�FRQWUDFW�ZDV�VLJQHG�EHFDXVH�ZH�KDG�QR�H[SHQVHV�
 $��7KHUH�DUH�OHJDO�UHVWULFWLRQV�
 3��1R��EXW�RXU�FRPSDQ\�KDV�VRPH�DJUHHPHQWV�ZLWK�VFKRROV�DQG�XQLYHUVLWLHV��,W�PHDQV�WKDW
HPSOR\HHV�RI�RXU�FRPSDQ\�KDYH�OHFWXUHV�LQ�WKH�VFKRROV�
 0'
 &��(YHU\�VWXGHQW�VLJQV�D�FRQWUDFW�ZLWK�WKH�PDQDJHPHQW�RI�$�ZKHUHE\�WKH�VWXGHQW�FRPPLWV
KLPVHOI�WR�ZRUN�DIWHU�H[DPLQDWLRQV�ZLWKLQ�$�RU�LWV�VXERUGLQDWHG�VWUXFWXUHV�IRU�D�SHULRG�RI��
\HDUV�DQG�WHDFK�D�WUDLQLQJ�FRXUVH�DW�WKH�WZR�QDPHG�XQLYHUVLWLHV��7KH�PDQDJHPHQW�JXDUDQWHHV
WKH�VWXGHQW�D�ZRUN�SODFH�
 58
 8��:H�GRQ·W�VLJQ�FRQWUDFWV��,QVWHDG�ZH�RIIHU�SRVW�JUDGXDWH�VWXGLHV�
 $��7KH�VWXGHQWV�RI���������VLJQHG��FRQWUDFWV�SDUWO\��7KH�VWXGHQWV�RI���������KDYH�VLJQHG
FRQWUDFWV�IRU���\HDUV�SHULRG�
 $��<HV��LQ�DFFRUGDQFH�ZLWK�WKH�6ZHGLVK�SDUW\�UHTXHVW�
 8$
 8��,W�ZDV�DQ�RUDO�DJUHHPHQW�WKDW�DIWHU�ILQLVKLQJ�RI�0DVWHU·V�3URJUDPPH�SHUVRQ�KDV�WR�ZRUN�LQ
8�DV�WHDFKHU�
 8��1R��SRVW�JUDGXDWH�VWXGHQW�EHFRPH�DEOH�WR�VLJQ�D�FRQWUDFW�ZLWK�8�RQO\�DIWHU�DFKLHYHPHQW�RI
&DQGLGDWH�RI�6FLHQFH�GHJUHH�
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 +RZ�XVHIXO�LV�RU�ZLOO�WKH�VWXGHQWV�H[DPLQDWLRQ�EH�LQ�UHODWLRQ�WR�WKH�QHHG
RI�\RXU�LQVWLWXWLRQ"
 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• QRW�UHOHYDQW�� � � �
• EHDUV�VRPH�UHOHYDQFH � � � � ��
• YHU\�UHOHYDQW�� � � � � � �� ��
• RI�JUHDW�UHOHYDQFH�DQG�FORVH�WR�P\��� � � � � � �� ��
 �����DFWLYLWLHV��UHDOLW\
 Σ �� ���
 
 &RPPHQWV
 
 0'�
 &��2I�JUHDW�UHOHYDQFH��'XULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�)LUVW�&DGDVWUH�3URMHFW�LQ�0ROGRYD�
WKHUH�LV�D�VKRUWDJH�RI�KLJKO\�VNLOOHG�VSHFLDOLVWV�LQ�WKH�ILHOG�RI�UHDO�HVWDWH�UHJLVWUDWLRQ��UHDO�HVWDWH
PDUNHW�FUHDWLRQ��GHYHORSPHQW�RI�D�)LVFDO�&DGDVWUH��7KH�NQRZOHGJH�RI�VWXGHQWV�DUH�RI�JUHDW
LPSRUWDQFH�IRU�WKH�FRXQWU\��IRU�$JHQFLHV�WKDW�LQ�WKHLU�ZRUN�DUH�UHODWHG�WR�UHDO�SURSHUW\�LVVXHV�
IRU�0LQLVWULHV�DQG�'HSDUWPHQWV�LQWHUHVWHG�LQ�FDGDVWUH�LQIRUPDWLRQ�IURP�WKH�QDWLRQDO�UHDO
HVWDWH�UHJLVWU\�
 8$�
 8��([DPLQDWLRQ�LV�YHU\�XVHIXO�LQGHHG�DV�SURYLGHV�VWXGHQWV�DFWXDOO\�QHZ�NQRZOHGJH�DQG
RXWORRN�DW�/0�SUREOHPV��)XUWKHUPRUH�WKH�NQRZOHGJH�DQG�H[SHULHQFH�UHFHLYHG�GXULQJ�WKLV
SURJUDPPH�DUH�VXFFHVVIXOO\�XVHG�LQ�VWXG\�FRXUVHV�DW�RXU�8�
 8��7KHUH�DUH�WZR�QHZ�VSHFLDOLWLHV�WKDW�KDYH�EHHQ�HVWDEOLVKHG�GXULQJ�ODVW�VHYHUDO�\HDUV�WKDW
QHHG�OHFWXUHV�LQ�D�ILHOG�RI�/0��´0DQDJHPHQW�RI�HQYLURQPHQWDO�DFWLYLW\µ�DQG�´6XUYH\LQJ�DQG
&DGDVWUHµ��7KXV��WKLV�VWXG\LQJ�SURJUDPPH�LV�YHU\�XVHIXO�WR�WKH�QHHGV�RI�RXU�8�
 

 

 :KDW�NLQG�RI�FRQQHFWLRQ�H[LVWV�EHWZHHQ�\RXU�LQVWLWXWLRQ�DQG�WKH
GLIIHUHQW�ODQG�UHIRUP�SURMHFWV��ZKLFK�DUH�LPSOHPHQWHG�E\
6ZHGHVXUYH\�LQ�\RXU�FRXQWU\"
 
 &RPPHQWV
 
 %<
 8��1RQH
 $��2XU�VWXGHQW�LV�D�SDUWLFLSDQW�RI�WKH�HGXFDWLRQDO�SURJUDPPH�FDUULHG�RXW�E\�6ZHGHVXUYH\�$%
IRU�UHWUDLQLQJ�RI�FDGDVWUDO�DXWKRULWLHV�VSHFLDOLVWV�
 ((
 &��7KH�PDMRULW\�RI�(VWRQLDQ�OHDGLQJ�ODQG�UHIRUP�VSHFLDOLVWV�KDYH�JRQH�WKURXJK�IXUWKHU
WUDLQLQJ�DW�WKH�6ZHGLVK�/DQG�%RDUG��:H�KDYH�DOVR�XVHG��WKH�DVVLVWDQFH�RI�6ZHGLVK�FRQVXOWDQWV
DW�VHYHUDO�ODQG�PDQDJHPHQW�ZRUNV�
 $��(VWRQLDQ�1DWLRQDO�/DQG�%RDUG�KDV�VRPH�FRQWUDFWV�
 3��,�DP�QR�VR�ZHOO�LQIRUPHG��EXW�,�WKLQN�WKDW�VRPH�NLQG�RI�FRQQHFWLRQ�ZH�KDYH�YLD�HGXFDWLRQDO
SURMHFWV��FRXUVHV���,�GR�QRW�NQRZ�DQ\WKLQJ�DERXW�MRLQW�SURMHFWV��EHVLGH�RI�FRXUVHV��LQ�WKH�ILHOG�RI
YDOXDWLRQ�DQG�VDOHV�UHJLVWHU�
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 /9
 8��'RHV�QRW�H[LVW�
 8��3URMHFW�RI�RUWRSKRWR�PDSV�SURGXFWLRQ�
 $��7KHUH�LV�QR�FRQQHFWLRQ�
 $��,QGLUHFW�FRQQHFWLRQ�WR�´/DQG�$GPLQLVWUDWLRQ�LQ�/DWYLDµ��8VHU�RI�UHVXOW�RI�SURMHFW�´1DWLRQDO
0DSSLQJ�3URJUDPPHµ�
 $��6ZHGHVXUYH\�$%�DVVLVWV�LQ�GHYHORSPHQW�RI�UHDO�HVWDWH�PDVV�DVVHVVPHQW�
 $��5HJXODU�WUDLQLQJ�FRXUVHV�IRU�VSHFLDOLVWV�
 $��2QH�SURMHFW�DQG�D�ELJ�SDUW�RI�FDGDVWUH�LV�EDVHG�RQ�6ZHGLVK�H[SHULHQFH�
 $��3URMHFW�RI�RUWRSKRWR�PDSV�SURGXFWLRQ�
 /7
 8��1R�FRQQHFWLRQ
 8��7HDFKHUV�RI�RXU�'HSDUWPHQW�ZHUH�LQYROYHG�LQ�WKH�SURMHFW�´2UWRSKRWR�PDSSLQJ�RI
/LWKXDQLDµ�
 $��1DWLRQDO�6HUYLFH�RI�*HRGHV\�DQG�&DUWRJUDSK\��'HSDUWPHQW�RI�/DQG�0DQDJHPHQW�DQG
/DZ��DQG�6ZHGHVXUYH\�$%�KDYH�D�WKUHH�SDUW�WUHDW\��7KLV�WUHDW\�FRQVLVW�RI�WKUHH�SDUWV��/,6�
RUWRSKRWR�SURGXFWLRQ�DQG�DHULDO�SKRWRJUDSK\�
 $��2XU�,QVWLWXWH�GRHV�WKH�ZRUN�RI�ODQG�UHIRUP�LQ������WHUULWRU\�RI�/LWKXDQLD��,QVWLWXWH�XVHV�WKH
RUWRSKRWR�PDSV�PDGH�E\�6ZHGHVXUYH\�$%�RQO\�
 0'
 &��7KHUH�H[LVWV�D�GLUHFW�FRQQHFWLRQ��,Q�WKH�SHULRG�����������6ZHGHVXUYH\�$%�LV�RSHUDWLQJ�DV
D�FRQVXOWLQJ�FRPSDQ\�XQGHU�WKH�)LUVW�&DGDVWUH�3URMHFW�LQ�0ROGRYD�
 58
 &��7KH�FRQQHFWLRQ�LV�YHU\�FORVH��SDUWLFXODUO\�ZLWK�WKH�SURMHFWV�LPSOHPHQWHG�LQ�WKH�1RUWK�:HVW
SDUW�RI�5XVVLD�RQ�WKH�EDVLV�RI�WKH�DJUHHPHQW�VLJQHG�ZLWK�6ZHGHVXUYH\�$%�LQ������
 $��7KH�)HGHUDO�&DGDVWUH�&HQWUH�´=HPOD\Dµ��LV�GLUHFWO\�HQJDJHG�LQ�5XVVLDQ�6ZHGLVK�SURMHFWV
RQ�ODQG�FDGDVWUH�DQG�/,6�LPSOHPHQWDWLRQ�LQ�WKH�1RUWK�:HVW�SDUW�RI�5XVVLD�
 $��3DUWLFLSDWLRQ�LQ�LQWHUQDWLRQDO�SURMHFWV�/$5,6��7$&,6��+(50(6�
 8$
 8��:H�KDYH�D�FORVH�FRQQHFWLRQ�WR�/0�.7+�SURJUDPPH�DQG�KDYH�SDUWLFLSDWHG�LQ�LW�IURP
������5HSUHVHQWDWLYHV�RI�RXU�8�SDUWLFLSDWH�LQ�VHOHFWLRQ�SURFHVV�HDFK�\HDU��$V�D�UHVXOW�WKUHH�RI
RXU�VWXGHQWV�ZHUH�VHOHFWHG�DQG�KDYH�EHHQ�VWXGLHG�DW�/0�.7+������������
 8��$W�RXU�GHSDUWPHQW�ZH�DUH�ZRUNLQJ�ZLWK�7$&,6�SURMHFW�´'HYHORSPHQW�RI�ODQG�UHJLVWUDWLRQ
LQ�8NUDLQHµ��7KHUH�LV�D�7UDLQLQJ�&HQWUH�RI�WKLV�SURMHFW�KHUH�
 8��8QIRUWXQDWHO\��WKHUH�LV�RQO\�RQH�VWXGHQW�VWXG\LQJ�DW�/0�.7+��%XW�ZH�KRSH�WR�GLYHUVH�WKDW
UHODWLRQV�GXULQJ�WKH�QHDUHVW�IXWXUH��SDUWO\�ZLWKLQ�WKH�RQJRLQJ�SLORW�SURMHFW�LQ�&KHUQLYWVL�
 $��2XU�$�DQG�6ZHGHVXUYH\�$%�DUH�FRXQWHUSDUWV�LQ�UHDOLVDWLRQ�RI�WKH�-RLQW�6ZHGLVK�8NUDLQLDQ
SLORW�SURMHFW�RQ�VXSSRUW�RI�GHYHORSPHQW�RI�7LWOH�UHJLVWUDWLRQ�V\VWHP�LQ�8NUDLQH��3LORW�SURMHFW�LV
UHDOLVLQJ�ZLWK�ILQDQFLDO�VXSSRUW�RI�6,'$��$OVR�RXU�$�UHDOLVHV�D�FRQVXOWLQJ��WHFKQLFDO�DQG
OHFWXULQJ�VXSSRUW�ZLWKLQ�WKH�SURMHFW�WR�WKH�WUDLQLQJ�FHQWUH�LQ�.LHY�7HFKQLFDO�8��ZKHUH�WKH
NQRZOHGJH�DFTXLUHG�GXULQJ�WKH�06�FRXUVH�LV�YHU\�LPSRUWDQW�
 $��1R�FRQQHFWLRQ��EXW�WKHUH�LV�FORVH�FRQQHFWLRQ�ZLWKLQ�D��SURMHFW�LQ�WKH�IRUHVW�VHFWRU�ILQDQFHG
E\�6LGD�
 $��<HV��WKURXJK�7$&,6�SURMHFW�
 

 



  11

 2YHUDOO�LPSUHVVLRQV�RQ�WKH�0DVWHU·V�SURJUDPPH��VWURQJ�DQG�ZHDN
SRLQWV
 
 &RPPHQWV
 
 %<
 8��7KH�SURJUDPPH�LV�YHU\�ZHOO�GHVLJQHG�DQG�WKH�VWXGHQWV�DUH�VDWLVILHG�ZLWK�WKH�FXUULFXOD�DQG
IRUPV�RI�VWXGLHV�
 8��7KH�SURJUDPPH�VKRXOG�EH�ZLGHQHG�
 $��7KH�VWURQJ��SRLQW�LV�WKDW�WKH�VWXGHQWV�ZKR�KDYH�WDNHQ�SDUW�LQ�LW��EHFRPH�UHDOO\�KLJK�
TXDOLILHG�LQ�WKH�DUHD�RI�/DQG�,QIRUPDWLRQ�0DQDJHPHQW�DQG�SRVVHVV�NQRZOHGJH�DQG�VNLOOV�WKDW
%HODUXVLDQ�VSHFLDOLVWV�DUH�WRWDOO\�ODFNLQJ�
 ((
 &��7KH�06F�SURJUDPPHV�DUH�YHU\�GHPDQGLQJ�LQ�WKH�WKHRUHWLFDO�SDUW��&RQFHUQLQJ�WKH
SUDFWLFDO�SDUW��RXU�UHTXLUHPHQWV�DUH�PRUH�GHPDQGLQJ��,�FRQVLGHU�WKDW�06F�WKHVLV��WKDW�LV
SRVVLEOH�WR�GHIHQG�LQ�6ZHGHQ��DUH�QRW�SRVVLEOH�WR�GHIHQG�LQ�(VWRQLD��%HIRUH�GHIHQGLQJ�WKH
WKHVLV�RXU�VWXGHQWV�PXVW�KDYH�SXEOLVKHG�����DUWLFOHV�LQ�RXU�XQLYHUVLW\�WUDQVDFWLRQV��7ZR
VWXGHQWV�DUH�QRW�DOORZHG�WR�ZULWH�RQH�SDSHU�
 $��:HDNQHVVHV�DUH�PRUH�UHODWHG�WR�SHUVRQDO�PDWWHUV��QRW�GXH�WR�WKH�0DVWHU·V�SURJUDPPH�RU
HGXFDWLRQ�
 3��,�GR�QRW�VSHDN�DERXW�VWURQJ�SRLQWV��,W�GRHV�QRW�PHDQ�WKDW�LW�GRHV�QRW�KDYH�WKRVH��0D\EH�WKH
SURJUDP�LV�D�OLWWOH�ELW�WRR�RULHQWHG�WR�SODQQLQJ�DQG�SODQQLQJ�OHJLVODWLRQ��$W�WKH�VDPH�WLPH�LW�LV
YHU\�LPSRUWDQW�IURP�SRLQW�RI�YLHZ�RI�ODQG�UHIRUP��,W�VKRXOG�EH�PRUH�EDVHG�RQ�HFRQRP\�DQG
ILQDQFH��%XW�,�DP�UHDG\�WR�DFFHSW�WKDW�LW�LV�P\�SHUVRQDO�RSLQLRQ�EDVHG�RQ�SHUVRQDO�LQWHUHVWV�
 /9
 8��6WURQJ���IRUHLJQ�H[SHULHQFH��FRQWDFWV��(QJOLVK�
 8��7KH�SURJUDPPH�LV�RI�KLJK�TXDOLW\�
 $��9HU\�JRRG�HFRQRPLFV�SURJUDPPH�
 $��6WURQJ���PDQDJHPHQW��:HDN���YDOXDWLRQ�
 $��6WURQJ���ILQDQFLQJ�RI�HGXFDWLRQ��:HDN���ODFN�RI�LQIRUPDWLRQ�DERXW�VWXG\�IORZ�IRU�GLUHFW
HPSOR\HHV�
 $��3URJUDPPH�LQFOXGH�FRPSOHWH�YROXPH�RI�LVVXH��6XFK�NLQG�RI�SURJUDPPH�ZRXOG�EH
QHFHVVDU\�IRU�RWKHU�VSHFLDOLVWV�WRR�
 /7
 8��/HYHO�LV�VXIILFLHQW�KLJK
 8��2QO\�JRRG�LPSUHVVLRQ�
 $��6WXGHQWV�JHW�WKH�SRVVLELOLW\�WR�OHDUQ�DERXW�RWKHU�FRXQWULHV�H[SHULHQFHV�LQ�WKH�VSKHUH�RI�ODQG
PDQDJHPHQW�
 $��*RRG�DQG�QHFHVVDU\�SURJUDPPH�
 $��6WURQJ�SRLQW���/DQG�,QIRUPDWLRQ�6\VWHP�DQG�VXEVWDWLRQ�RI�5HDO�(VWDWH�9DOXDWLRQ�
 0'
 &��7KH�SURJUDPPH�LV�YHU\�GLYHUVH�DQG�FRPSUHKHQVLYH�ZKLFK�FRQWDLQV�DOO�WKH�DVSHFWV�WKDW�GHDO
ZLWK�WKH�PDQDJHPHQW�RI�UHDO�HVWDWH��LQIRUPDWLRQ�V\VWHPV��SURSHUW\�YDOXDWLRQ��HWF�
 ,W�LV�YHU\�SRVLWLYH�WKDW�DW�WKH�HQG�RI�WKH�ILUVW�TXDUWHU�RI������WUDLQLQJ��D�ZHOO�RUJDQLVHG�YLVLW�WR
WKH�VRXWK�RI�6ZHGHQ�KDV�WDNHQ�SODFH��7KLV�YLVLW�JDYH�WKH�VWXGHQWV�WKH�SRVVLELOLW\�WR�VHH�WKH
RSHUDWLRQ�RI�WKH�&DGDVWUH�2IILFHV�LQ�6ZHGHQ��PDGH�WKHP�DFTXDLQWHG�ZLWK�WKH�8QLYHUVLW\�IURP
$OQDUS�DQG�WKH�6XUYH\RUV·�$VVRFLDWLRQ�IURP�&RSHQKDJHQ��'XULQJ�WKH�YLVLW�WKH�VWXGHQWV�FRXOG
VHH�ILUVW�KDQG�WKH�DUHDV�ZKHUH�WKH\�FDQ�DSSO\�WKHLU�NQRZOHGJH�XSRQ�JUDGXDWLRQ�
 58
 &�$�8��7KH�/0�3URJUDPPH�KDV�EHHQ�YHU\�VXFFHVVIXO�DQG�VKRXOG�EH�SURORQJHG�
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 $��7KH�SRVVLELOLW\�WR�SUHSDUH�WKHVLV�ZRUN�LQ�6ZHGHQ�XVLQJ�PDWHULDOV�FKDUDFWHULVLQJ�WKH
VLWXDWLRQ�LQ�5XVVLD�
 $��$EVROXWHO\�SRVLWLYH�XVLQJ�DGYDQFHG�PHWKRGV�DQG�WHFKQRORJLHV�
 $����6WUHQJWKHQ�FRQQHFWLRQ�ZLWK�SUDFWLFH�
 8$
 8��:H�ZRXOG�OLNH�WR�PHQWLRQ�WKH�JRRG�FKRLFH�RI�FRXUVHV�WR�EH�JLYHQ�GXULQJ�WKLV�3URJUDPPH�
HVSHFLDOO\�DW�-XULGLFDO�DQG�(FRQRPLF�LVVXHV��$V�ZHHN�SRLQW�ZH�FRXOG�PHQWLRQ�D�OHVV�DWWHQWLRQ
WR�EH�SDLG�IRU�WHFKQLFDO�LVVXHV�RI�/,6�LQWURGXFWLRQ��*36�WHFKQRORJ\��GDWD�IRUPDW�DQG�FRQWHQW�
LQWHUFKDQJH�DQG�FRPSDWLELOLW\�RI�GDWD��
 8��2YHUDOO�LPSUHVVLRQ�LV�SRVLWLYH��EXW�LW�LV�PXFK�PRUH�WKHRUHWLFDO�DQG�GHVFULSWLYH�VWXG\LQJ
WKDQ�SUDFWLFDO�
 8��6WURQJ�SRLQWV���KLJK�RUJDQLVDWLRQDO��PHWKRGRORJLFDO�DQG�WHFKQRORJLFDO�OHYHO��:HHN�SRLQWV��
VRPH�LVRODWLRQ�IURP�8NUDLQLDQ�HGXFDWLRQDO�V\VWHP�
 

 

 6XJJHVWLRQV�RI�SRVVLEOH�LPSURYHPHQWV
 
 %<
 8��,QFOXGH�%HODUXV�LQWR�WKH�SURJUDPPH��,W�ZRXOG�EH�JRRG�WR�ZLGHQ�SDUWLFLSDWLRQ�RI�WKH
UHSUHVHQWDWLYHV�RI�%HODUXV�LQ�WKLV�SURJUDPPH�
 ((
 &��7KH�06F�WKHVLV�PXVW�EH�GRQH�WKURXJK�WKH�FORVH�FROODERUDWLRQ�RI�6ZHGLVK�DQG�(VWRQLDQ
VXSHUYLVRUV��,W·V�JRRG�LI�VWXGHQWV�FRXOG�VWDUW�ZULWLQJ�WKH�SDSHUV�DW�WKH�EHJLQQLQJ�RI�WKHLU�VWXGLHV
LQ�6ZHGHQ�
 $��7R�JLYH�RSSRUWXQLW\�WR�VSHFLDOLVH�DFFRUGLQJ�VWXGHQWV�ZLOO�
 /9
 8��*LYH�PRUH�DWWHQWLRQ�WR�JHRGHV\�DQG�JHRLQIRUPDWLRQ��*,6�
 $���0D\EH��LQYROYH�DQDO\VHV�RI�RXU�ODQG�UHIRUP�GLUHFWLRQ�LQ�VWXG\�SURFHVV�
 $��8VLQJ�*,6�VROXWLRQV�LQ�/0�
 $��3RVVLELOLWLHV�IRU�GHWDLOHG�YDOXDWLRQ�VWXGLHV�
 $��6WUHQJWKHQ�WKH�QDWLRQDO�FR�RUGLQDWLQJ�IXQFWLRQ���FORVHU�FRQWDFWV�ZLWK�GLVWULFWV�GHSDUWPHQWV
GXULQJ�VWXGLHV��H[FKDQJH�RI�LQIRUPDWLRQ��
 /7
 8��7R�LQWURGXFH�WKH�VXEMHFWV�RI�*,6�
 $��0RUH�ILHOGZRUN��ODQG�PHDVXUHPHQW�DQG�ODQG�YDOXDWLRQ�ZRUN��
 $��,W�ZRXOG�EH�JRRG�LI�PRUH�DWWHQWLRQ�ZRXOG�EH��DOORWWHG��IRU�WHUULWRULDO�SODQQLQJ�DQG�IRU
MXVWLILFDWLRQ�RI�ODQG�FRQVROLGDWLRQ�SURMHFWV�
 0'
 &��7KH�/0�SURJUDPPH�LV�D�FRPSUHKHQVLYH�DQG�GLYHUVH�WUDLQLQJ�SURJUDPPH�ZKLFK�LV
EHQHILFLDO�IRU�WKH�VWXGHQWV�RI�0ROGRYD�JLYHQ�WKH�IDFW�WKDW�WKH�V\VWHP�RI�UHJLVWUDWLRQ�WR�EH
LPSOHPHQWHG�LQ�0ROGRYD�LV�VLPLODU�WR�WKH�V\VWHP�RSHUDWLRQDO�LQ�6ZHGHQ��:H�DUH�KRSHIXO�WKDW
WKH�VNLOOV�DQG�NQRZOHGJH�DFTXLUHG�E\�WKH�0ROGRYLDQ�VWXGHQWV�GXULQJ�WKHLU�VWD\�LQ�6ZHGHQ�ZLOO
EH�XVHIXO�DQG�RI�KLJK�UHOHYDQFH�IRU�WKH�LPSOHPHQWDWLRQ�RI�&DGDVWUH�LQ�0ROGRYD�
 58
 8��2SHQ�XS�IRU�VSHFLDOLVWV�LQ�WUDQVLWLRQ�FRXQWULHV�WR�LQIOXHQFH�WKH�/0�3URJUDPPH���,QYLWH�DOVR
WKRVH�VSHFLDOLVWV�WR�JLYH�VSHHFKHV�
 $��7KH�VWUHQJWKHQLQJ�RI�WKH�3URJUDPPH�E\�6ZHGLVK�ODQJXDJH�VWXG\�
 $��0RUH�LQWHUQDWLRQDO�SUDFWLFH�DQG�FRPSDULVRQ�
 $��6WUHQJWKHQ�WKH�/0�3URJUDPPH�LQ�WKH�SDUW�FRQFHUQLQJ�/DQG�5HJLVWHU��5HDO�3URSHUW\
5HJLVWHU�DQG�/DQG�$VVHVVPHQW�
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 8$
 8��,W�VKRXOG�LQFOXGH�PRUH�SUDFWLFDO�VXEMHFWV�WR�VWXG\�
 

 

 :RXOG�D�FRQWLQXDWLRQ�RI�WKH�0DVWHU·V�SURJUDPPH�EH�IUXLWIXO�IRU�WKH
GHYHORSPHQW�RI�ODQG�PDQDJHPHQW�LQ�\RXU�FRXQWU\"

 

 $OWHUQDWLYH�&RXQWU\ %< (( /9 /7 0' 58 8$ Σ �
• \HV��� � � �� � � �� � �� ���

,I�\HV��KRZ�PDQ\�VWXGHQWV�VKRXOG�SDUWLFLSDWH�IURP�\RXU�FRXQWU\"�6SHFLI\�IRU�D
ILYH�\HDUV�SHULRG�VWDUWLQJ������

3ODFHV�SHU�\HDU�&RXQWU\ %< (( /9 /7 0' 58 8$
��� ��&
��� ��& � ��&
��� ��& & &
���� � ��& �
������ �
���� �

&RPPHQWV

%<
&����VWXGHQWV�SHU�\HDU�
8��,W�ZRXOG�EH�XVHIXO�WR�VHQG�DW�OHDVW�RQH�UHSUHVHQWDWLYH�IURP�WKH�PDLQ�ERGLHV�LQYROYHG�LQ�WKH
ODQG�UHIRUP�
((
&������VWXGHQWV�SHU�\HDU��7KH�FRQWLQXDWLRQ�RI�WKH�06F�SURJUDPPH�LV�H[WUHPHO\�LPSRUWDQW�IRU
RXU�FRXQWU\��7KH�PRVW�VHULRXV�ODQG�PDQDJHPHQW�ZRUNV�DUH�VWLOO�WR�EH�GRQH�LQ�(VWRQLD�
$��,W�LVQ·W�HDV\�WR�JLYH�WKH�HPSOR\HHV�IUHH��EHFDXVH�WKH\�DUH�QHHGHG��DW�WKH�LQVWLWXWLRQV�
$��1RW�PRUH�WKHQ���VWXGHQWV�SHU�\HDU�
3��,�NQRZ�WKDW�WKHUH�KDV�EHHQ�SUREOHPV�WR�ILQG�JRRG�SHRSOH�IURP�(VWRQLD��,�WKLQN�WKDW��
SHUVRQV�SHU�\HDU�LV�WRR�PXFK�IRU�(VWRQLD�
/7
&��$ERXW���VWXGHQWV�SHU�\HDU�
$����IURP�8�DQG�����IURP�FDGDVWUDO�DQG�ODQG�PDQDJHPHQW�LQVWLWXWLRQV�
0'
&��)RU�0ROGRYD�LW�ZRXOG�EH�QLFH�WR�KDYH�DW�OHDVW�ILYH�VWXGHQWV�WUDLQHG�XQGHU�WKHVH�WUDLQLQJ
FRXUVHV�RQ�DQ�DQQXDO�EDVLV��EHFDXVH�0ROGRYD�LV�MXVW�PDNLQJ�WKH�ILUVW�LQ�WKLV�DUHD�DQG�WKHUH�LV
QR�ORFDO�LQVWLWXWLRQ�ZLWK�ZHOO�WUDLQHG�WHDFKHUV��6R�WKLV�JLIW�NLQGO\�JUDQWHG�WR��XV�LV�YHU\�PXFK
XVH�IRU�RXU�FRXQWU\��DQG�ZH�EHOLHYH�WKDW�LW�ZLOO�FRQWULEXWH�WR�WKH�VROXWLRQ�RI�SUREOHPV�DQG
DFKLHYHPHQW�RI�REMHFWLYHV�ZKLFK�DUH�SXUVXHG�E\�WKH�5HSXEOLF�RI�0ROGRYD�
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58
&��������VWXGHQWV�SHU�\HDU��7KHUH�LV����UHJLRQV�LQ�5XVVLD��(DFK�UHJLRQ�QHHGV�VSHFLDOLVWV�LQ�/0�
7KH�QHHG�ZLOO�EH�FRYHUHG�DIWHU�WZR�OLQHV���PRUH�WHDFKHUV�LQ�/0�DW�WKH�XQLYHUVLWLHV�DQG�PRUH
WHDFKLQJ�RI�ILHOG�ZRUNHUV�
0RVFRZ�LV�WKH�PDLQ�FLW\�IRU�KLJKHU�HGXFDWLRQ��/HW�XV�VWUHQJWKHQ�WKH�PHWKRGRORJLFDO
FRPSHWHQFH�LQ�0RVFRZ�XQLYHUVLWLHV��7KDW�ZLOO�VSHHG�XS�WKH�UHRULHQWDWLRQ�SURFHVV�DQG�JLYH
SRVLWLYH�LQSXW�WR�RWKHU�XQLYHUVLWLHV�DOO�RYHU�5XVVLD��LQFOXGLQJ�WKH�1RUWK�:HVW�SDUW��ZKHUH�PDQ\
MRLQW�5XVVLDQ�6ZHGLVK�SURMHFWV�DUH�UXQQLQJ�
,Q�SDUDOOHO�ZH�QHHG�WR�HVWDEOLVK�7UDLQLQJ�&HQWUHV��7&���OLNH�ZH�KDYH�GRQH�LQ�1RYJRURG��ZKHUH
ILHOG�ZRUNHUV�DQG�IRUPHU�PLOLWDU\�RIILFHUV�DUH�WUDLQHG�LQ�/0�VXEMHFWV��7KRVH�7&·V�VKRXOG�EH
VHHQ�DV�FRPSOHPHQWV�WR�XQLYHUVLWLHV�
6XSSRUW�5XVVLD�LQ�WKLV�KHDY\�SURFHVV��WKDW�ZLOO�WDNH�DW�OHDVW���\HDUV��7KH�TXRWD�IRU�5XVVLDQ
VKRXOG�LQFUHDVH�IURP����WR����SHU�\HDU��,Q�SDUDOOHO��LQFUHDVH�WKH�QXPEHU�RI�VWXGHQWV�DW�.7+
IURP����WR����SHU�\HDU��DV�WKH�QXPEHU�RI�FRXQWULHV��ZKR�EHQHILW�WKH�/0�3URJUDPPH��KDV
LQFUHDVHG�IURP���WR�����2WKHUZLVH�WKH�UHVXOW�ZLOO�GHFUHDVH�
7KH�/0�3URJUDPPH�VKRXOG�EH�EURDGHQHG�DQG�DOVR�LQFOXGH�FR�RSHUDWLRQ�LQ�UHVHDUFK�DQG
GHYHORSPHQW�
8$
&������VWXGHQWV�SHU�\HDU�
8��,W·V�GLIILFXOW�IRU�XV�WR�MXGJH�LQ�WKH�ZKROH�FRXQWU\�DVSHFW��$V�IRU�RXU�8���SDUWLFLSDQWV�VWDUWLQJ
�����ZLOO�EH�DFFHSWDEOH�IRU�XV�
8��,W·V�GLIILFXOW�WR�VD\�DERXW�ZKROH�FRXQWU\��EXW�IURP�:HVWHUQ�UHJLRQV�LW�VKRXOG�EH�DW�OHDVW��
SDUWLFLSDQWV�SHU�\HDU�
8��,W�ZRXOG�EH�UHDVRQDEOH�WR�KDYH�RQH�JURXS�RI�VWXGHQWV�H[FOXVLYHO\�FRQVLVWLQJ�RI�8NUDLQLDQ
UHSUHVHQWDWLYHV�
$��)RU�VXFK�FRXQWU\��DV�8NUDLQH����SDUWLFLSDQWV�LQ�WKLV�FRXUVH�VHDPV�WR�EH�WR�OLWWOH��0RUH
HIILFLHQW�FRXOG�EH�WUDLQLQJ�RI������SHRSOH�HDFK�\HDU�
$��$V�PDQ\�DV�SRVVLEOH�
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-RWXMXYXMSRW

&=

3RORWVN�6WDWH�8QLYHUVLW\

7KH�%HODUXVVLDQ�6WDWH�8QLYHUVLW\

6WDWH�&RPPLWWHH�RQ�/DQG�5HVRXUFHV��*HRGHV\�DQG�FDUWRJUDSK\

))

(VWRQLDQ�$JULFXOWXUDO�8QLYHUVLW\

&HQWUH�RI�'HYHORSPHQW�RI�(VWRQLDQ�1DWLRQDO�/DQG�%RDUG

(OYD�&LW\�&RXQFLO

7DOOLQQ�&LW\�*RYHUQPHQW

3lUQX�/DQG�&DGDVWUH

$6�.LQQLVYDUD(NVSHUW

0:

/DWYLDQ�8QLYHUVLW\�RI�$JULFXOWXUH

5LJD�7HFKQLFDO�8QLYHUVLW\

6WDWH�/DQG�6HUYLFH��1DWLRQDO�6XUYH\LQJ�&HQWUH��5LJD�

6WDWH�/DQG�6HUYLFH��/DQG�&DGDVWUH�&HQWUH��5LJD�

6WDWH�/DQG�6HUYLFH��5HDO�(VWDWH�9DOXDWLRQ�&HQWUH��5LJD�

6WDWH�/DQG�6HUYLFH��0XQLFLSDOLW\�RI�,QFXNDOQV�RI�5LJD·V�'LVWULF\�

6WDWH�/DQG�6HUYLFH��-XUPDOD�'HSDUWPHQW�

6WDWH�/DQG�6HUYLFH��5LJD�'LVWULFW�'LYLVLRQ�

6WDWH�/DQG�6HUYLFH��%DOYL�'LVWULFW�'HSDUWPHQW�

6WDWH�/DQG�6HUYLFH��%DXVND�'LVWULFW�

6WDWH�/DQG�6HUYLFH��7XNXPD�5HJLRQDO�'HSDUWPHQW�
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08

/LWKXDQLDQ�8QLYHUVLW\�RI�$JULFXOWXUH��'HSDUWPHQW�RI�/DQG�0DQDJHPHQW

9LOQLXV�7HFKQLFDO�8QLYHUVLW\��'HSDUWPHQW�RI�*HRGHV\�DQG�&DGDVWUH

1DWLRQDO�6HUYLFH�RI�*HRGHV\�DQG�&DUWRJUDSK\

1DWLRQDO�/DQG�6XUYH\��'HSDUWPHQW�RI�/DQG�0DQDJHPHQW�DQG�/DZ

6WDWH�/DQG�6XUYH\�,QVWLWXWH�RI�/LWKXDQLD

/DQG�6XUYH\�,QVWLWXWH��.DXQDV�5HJLRQDO�*URXS�

1(

1DWLRQDO�$JHQF\�IRU�&DGDVWUH��/DQG�5HVRXUFHV�DQG��*HRGHV\

69

6WDWH�8QLYHUVLW\�RI�/DQG�8VH�3ODQQLQJ�DQG�RUJDQLVLQJ

0RVFRZ�6WDWH�8QLYHUVLW\�RI�*HRGHV\�DQG�&DUWRJUDSK\

6W��3HWHUVEXUJ�6WDWH�$JULFXOWXUDO�8QLYHUVLW\

$JUDULDQ�8QLYHUVLW\��RI�9RURQH]K�&LW\

6WDWH�/DQG�&RPPLWWHH�RI�0DUL�(O�5HSXEOLF

7KH��6WDWH��/DQG��&RPPLWWHH��RI��WKH��5XVVLDQ��)HGHUDWLRQ�

)HGHUDO�&DGDVWUDO�&HQWUH�´=HPO\Dµ

&LW\�/DQG�&RPPLWWHH�RI�1L]KQ\�1RYJRURG

1RYRVLELUVN�$IILOLDWH�RI�WKH�)HGHUDO�&DGDVWUH�&HQWUH�´=HPO\Dµ

6WDWH�/DQG�&RPPLWWHH�RI�1RYJRURG�5HJLRQ

6LEHULDQ�$IILOLDWH�RI�WKH�)HGHUDO�&DGDVWUH�&HQWUH�´=HPO\Dµ��2PVN�

6RXWK�5XVVLDQ�$IILOLDWH�RI�WKH�)HGHUDO�&DGDVWUH�&HQWUH�́ =HPO\Dµ
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'RQHWVN�6WDWH�3ROLWHFKQLFDO�8QLYHUVLW\

/YLYVND�3RO\WHFKQLND�8QLYHUVLW\

.LHY�6WDWH�7HFKQLFDO�8QLYHUVLW\�RI�&RQVWUXFWLRQ�DQG�$UFKLWHFWXUH

&KHUQLYWVL�6WDWH�8QLYHUVLW\

7KH�0DLQ�$GPLQLVWUDWLRQ�RI�*HRGHV\��&DUWRJUDSK\�DQG�&DGDVWUH

$VVRFLDWLRQ�´8NUGHU]KOLVSURMHFWµ�

'RQHWVN�&LW\·V�*HRGHWLF�&HQWUH

.\LYJHRLQIRUPDWLFD
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