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$%287�0221�6+27��� 
,Q�RUGHU�WR�UHFUHDWH�WKH�VWRU\�RI�$PHULFD·V�$SROOR����OXQDU�ODQGLQJ��VHYHQ�DFWRUV�VTXHH]H�
RQWR�D���-VTXDUH�IHHW�VWDJH�QHDUO\�DV�WLJKW�DV�1$6$·V�RULJLQDO�0HUFXU\�FDSVXOHV��8VLQJ�RQO\�
WKHLU�ERGLHV�DQG�WKHLU�YRLFHV��WKLV�DVWRXQGLQJ�WURXSH�RI�DFWRUV�EULQJV�WR�OLIH�RQH�RI�WKH�
PRVW�GDULQJ�WLPHV�LQ�WKH�KLVWRU\�RI�KXPDQ�H[SORUDWLRQ��WKH�6SDFH�5DFH��)URP�WKH�&ROG�
:DU�WR�6SXWQLN��IURP�<XUL�*DJDULQ�WR�1HLO�$UPVWURQJ��WKLV�DFWLRQ-SDFNHG�VKRZ�EULQJV�WKH�
FRPSDQ\·V�WRQJXH-LQ-FKHHN�KXPRU�WR�D�ZKROH�QHZ�DWPRVSKHUH�—�RQH�ZKHUH�WKH�UXOHV�RI�
JUDYLW\�QR�ORQJHU�DSSO\� 

 

$%287�7+($7(5�8163($.$%/(��� 
0RRQ�6KRW�LV�SUHVHQWHG�E\�7KHDWHU�8QVSHDNDEOH��D�&KLFDJR�EDVHG�WKHDWHU�FRPSDQ\�
IRUPHG�LQ������E\�0DUF�)URVW��7KLV�FRPSDQ\�IRFXVHV�RQ�GHYLVLQJ�QHZ�IRUPV�RI�SK\VLFDO�
WKHDWHU�PRVWO\�WKURXJK�WKH�XVH�RI�D�SODWIRUP�VW\OH��7KLV�SK\VLFDO�WKHDWHU�VW\OH�ZDV�KHDYLO\�
LQIOXHQFHG�E\�0DUF·V�H[SHULHQFH�LQ�D�WKHDWHU�SURJUDP�DW�WKH�/RQGRQ�,QWHUQDWLRQDO�6FKRRO�
RI�3HUIRUPLQJ�$UWV��0DUF·V�SHUVRQDO�JRDO�LV�WR�FRQWLQXH�H[SHULPHQWLQJ�ZLWK�SK\VLFDO�����
WKHDWHU�VW\OHV�XQWLO�KH�DQG�KLV�FROODERUDWRUV�DUH�DEOH�WR�FUHDWH�QHZ�IRUPV�RI�SK\VLFDO���
WKHDWHU�RI�WKHLU�RZQ��7KHDWHU�8QVSHDNDEOH�LV�EHVW�NQRZQ�IRU�WKHLU�ILUVW�SLHFH�´6XSHUPDQ�
����µ�DV�ZHOO�DV�´7KH�$PHULFDQ�5HYROXWLRQµ�ZKLFK�ZDV�SHUIRUPHG�ODVW�\HDU�KHUH�DW�WKH�
0HVD�$UWV�&HQWHU�� 

7$%/(�2)�&217(176 

:HOFRPH�WR�WKH�(GXFDWRU�«��«««««������� � 

7HDFKHU�DQG�&KDSHURQH�,QIRUPDWLRQ««����� � 

&XUULFXOXP�&RQQHFWLRQV««««��««��«««�� � 

&ODVVURRP�$FWLYLWLHV�	�4XHVWLRQV�«�««������� 

%XV�/RDGLQJ�3URFHGXUHV�««���««««««������ 

&RQWDFW�,QIRUPDWLRQ««««««««««««������ 



 

�ϯ 

:(/&20(�� 
'HDU�(GXFDWRU� 

7KDQN�\RX�IRU�VHOHFWLQJ�D�3HUIRUPLQJ�/LYH�IRU�6WXGHQWV��ILHOG�WULS�ZLWK�WKH�0HVD�$UWV�
&HQWHU��:H�KDYH�D�G\QDPLF�VHDVRQ�SODQQHG�DQG�ZH�ORRN�IRUZDUG�WR�FRQQHFWLQJ�\RX�WR�RXU�
PDQ\�DUWLVWV�DQG�SHUIRUPDQFHV��:LWK�3HUIRUPLQJ�/LYH��VWXGHQWV�DUH�DEOH�WR�H[SHULHQFH�
OLYH�WKHDWUH�DQG�PDNH�HGXFDWLRQDO�FRQQHFWLRQV�ZHOO�EH\RQG�WKH�FODVVURRP�� 

:H�DOVR�UHFRJQL]H�DQG�DSSUHFLDWH�WKH�HQHUJ\�DQG�WLPH�VSHQW�RQ�\RXU�SDUW�LQ�FRRUGLQDWLQJ�
ILHOG�WULSV��,Q�WKLV�JXLGH�ZH�KDYH�SURYLGHG�LQIRUPDWLRQ�WR�KHOS�PDNH�WKLV�WKH�EHVW����������
H[SHULHQFH�SRVVLEOH� 

,Q�DGGLWLRQ��WKH�0HVD�$UWV�&HQWHU�KDV�PDQ\�RSHQ�DQG�LQYLWLQJ�VSDFHV�WKDW�PDNH�JRRG��
SODFHV�WR�KROG�D�EURZQ�EDJ�OXQFK��1R�SULRU�DUUDQJHPHQWV�QHHG�WR�EH�PDGH�� 

3OHDVH�FRQWDFW�RXU�RIILFHV�DW�HQJDJHPHQW#PHVDDUWVFHQWHU�FRP�RU����-���-�����VKRXOG�
\RX�KDYH�DQ\�DGGLWLRQDO�TXHVWLRQV� 

(QMR\�WKH�VKRZ� 

&KDSHURQHV 

7KHDWHU�(WLTXHWWH 

7($&+(5�$1'�&+$3(521(�,1)250$7,21 

¨ $VVLJQ�HDFK�FKDSHURQH�D�GHVLJQDWHG�JURXS�RI�VWXGHQWV�DQG�SURYLGH�KLP�KHU�ZLWK�D���
ZULWWHQ�OLVW�RI�WKH�VWXGHQWV�LQ�WKDW�JURXS� 

¨ $VN�FKDSHURQHV�WR�VWD\�ZLWK�WKHLU�DVVLJQHG�JURXS�WKURXJKRXW�WKH�ILHOG�WULS��$GXOW����
FKDSHURQHV�DUH�UHVSRQVLEOH�IRU�WKH�VWXGHQWV·�FRQGXFW�DQG�EHKDYLRU�WKURXJKRXW�WKHLU��
YLVLW�WR�WKH�&HQWHU� 

¨ 3OHDVH�UHYLHZ�WKHDWHU�HWLTXHWWH�UXOHV�DQG�UHVSRQVLELOLWLHV�ZLWK�DOO�FKDSHURQHV� 

¨ +DYH�WKH�SKRQH�QXPEHUV�RI�HYHU\�FKDSHURQH�LQ�\RXU�JURXS�WR�TXLFNO\�DFFHVV�HDFK�RWKHU�
LQ�FDVH�RI�HPHUJHQF\� 

¨ 1R�)RRG�RU�'ULQN�LQVLGH�WKH�WKHDWUH��EHVLGHV�ERWWOHG�ZDWHU�� 

¨ 6WXGHQWV�PXVW�EH�DFFRPSDQLHG�E\�FKDSHURQHV�DW�DOO�WLPHV� 

¨ &DPHUDV�DQG�UHFRUGLQJ�GHYLFHV�PD\�QRW�EH�XVHG�GXULQJ�WKH�SHUIRUPDQFH� 

¨ 3OHDVH�VLOHQFH�FHOO�SKRQHV�DQG�UHVLVW�WKH�XUJH�WR�WH[W�PHVVDJH� 

¨ /LVWHQLQJ�DQG�IROORZLQJ�WKH�+RXVH�0DQDJHUV�DQG�8VKHUV�ZLOO�KHOS�WKH�VHDWLQJ�DQG�GLVPLVVDO�
SURFHVV� 

¨ )HHO�IUHH�WR�ODXJK��FODS�DQG�HQMR\�WKH�VKRZ�EXW�DOVR�WR�EH�UHVSHFWIXO�RI�WKRVH�DURXQG�\RX� 
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&855,&8/80�&211(&7,216 

$UL]RQD�$FDGHPLF�6WDQGDUGV�LQ�WKH�$UWV 
7KHVH�VWDQGDUGV�FDQ�EH�DFKLHYHG�WKURXJK���������
GLVFXVVLRQ�TXHVWLRQV�RU�DFWLYLWLHV�LQFOXGHG�LQ�WKH�
VWXG\�JXLGH��� 
7KHDWUH 
7+�5(����-+6�—�5HVSRQG�WR�RU�HYDOXDWH�����������
DUWLVWLF FKRLFHV�PDGH�LQ�D�JXLGHG WKHDWULFDO������
H[SHULHQFH� 
7+�5(����-+6F�—�5HVSRQG�RU�HYDOXDWH�D����������
WKHDWULFDO�ZRUN�XVLQJ�VXSSRUWLQJ�HYLGHQFH�������
SHUVRQDO�DHVWKHWLFV��DQG�DUWLVWLF�FULWHULD�� 
7+�&5����-+6E�—���3DUWLFLSDWH�LQ�GHILQHG���������
UHVSRQVLELOLWLHV�UHTXLUHG�WR�SUHVHQW�D�WKHDWULFDO�
ZRUN�LQIRUPDOO\�WR�SHHUV�� 
7+�35����-+6�—�3HUIRUP�LQ�D�JURXS�JXLGHG�WKHDWULFDO�H[SHULHQFH�DQG�SUHVHQW�LW�LQIRUPDOO\�WR�DQ�
DXGLHQFH�� 
0XVLF 
08�&1�����-�D�—�:LWK�DSSURSULDWH�JXLGDQFH��H[SORUH�UHODWLRQVKLSV�EHWZHHQ�PXVLF�DQG�RWKHU�
FRQWHQW�DUHDV� 

$UL]RQD·V�(QJOLVK�/DQJXDJH�$UW�6WDQGDUGV 
7KHVH�VWDQGDUGV�FDQ�EH�DFKLHYHG�E\�SDUWLFLSDWLQJ�LQ�WKH�VWXG\�JXLGH� 
5HDGLQJ 
*UDGHV��-���5,���—�5HDG�FDUHIXOO\�WR�GHWHUPLQH�ZKDW�WKH�WH[W�VD\V�H[SOLFLWO\�DQG�WR�PDNH�����
ORJLFDO�LQIHUHQFHV�IURP�LW�� 
/DQJXDJH 
*UDGHV��-���/���—�'HWHUPLQH�RU�FODULI\�WKH�PHDQLQJ�RI�XQNQRZQ�DQG�PXOWLSOH�PHDQLQJ�ZRUGV�
DQG�SKUDVHV�E\�XVLQJ�FRQWH[W�FOXHV��DQDO\]LQJ�PHDQLQJIXO�ZRUG�SDUWV��DQG�FRQVXOWLQJ�JHQHUDO�DQG�
VSHFLDOL]HG�UHIHUHQFH�PDWHULDOV��DV�DSSURSULDWH� 
:ULWLQJ 
*UDGHV��-���:���—�:ULWH�LQIRUPDWLYH�H[SODQDWRU\�WH[WV�WR�H[DPLQH�DQG�FRQYH\�FRPSOH[�LGHDV�
DQG�LQIRUPDWLRQ�FOHDUO\�DQG�DFFXUDWHO\�WKURXJK�WKH�HIIHFWLYH�VHOHFWLRQ��RUJDQL]DWLRQ��DQG������
DQDO\VLV�RI�FRQWHQW� 
*UDGHV��-���:���—�:LWK�JXLGDQFH�DQG�VXSSRUW�IURP�DGXOWV��SURGXFH�ZULWLQJ�LQ�ZKLFK�WKH�������
GHYHORSPHQW�DQG�RUJDQL]DWLRQ�DUH�DSSURSULDWH�WR�WDVN�DQG�SXUSRVH� 
6SHDNLQJ�DQG�/LVWHQLQJ 
*UDGHV��-���6/���—�3UHSDUH�IRU�DQG�SDUWLFLSDWH�HIIHFWLYHO\�LQ�D�UDQJH�RI�FRQYHUVDWLRQV�DQG����
FROODERUDWLRQV�ZLWK�GLYHUVH�SDUWQHUV��EXLOGLQJ�RQ�RWKHUV
�LGHDV�DQG�H[SUHVVLQJ�WKHLU�RZQ�FOHDUO\�
DQG�SHUVXDVLYHO\� 
*UDGHV��-���6/���—�$VN�DQG�DQVZHU�TXHVWLRQV�DERXW�NH\�GHWDLOV�LQ�D�WH[W�UHDG�DORXG�RU������������
LQIRUPDWLRQ�SUHVHQWHG�RUDOO\�RU�WKURXJK�RWKHU�PHGLD��*UDGHV���	��IRFXV�PRUH�RQ�QDUURZLQJ�WR�
PDLQ�LGHD�DQG�NH\�GHWDLOV�� 

7KHDWHU�8QVSHDNDEOH��0RRQ�6KRW 
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&855,&8/80�&211(&7,216�&217,18(' 
7KHDWHU�8QVSHDNDEOH��0RRQ�6KRW 

$UL]RQD·V�&ROOHJH�DQG�&DUHHU�5HDG\�6WDQGDUGV 
7KHVH�VWDQGDUGV�FDQ�EH�DFKLHYHG�E\�SDUWLFLSDWLQJ�LQ�WKH�VWXG\�JXLGH� 

6FLHQFH 

6WUDQG���RI�WKH�6FLHQFH�VWDQGDUGV�OD\V�RXW�WKH�,QTXLU\�SURFHVV�IRU�VWXGHQWV�LQ�JUDGHV��-����LI�\RXU�
JUDGH�OHYHO�LV�LQ�D�WUDQVLWLRQ�\HDU�WR�WKH�QHZ�6FLHQFH�VWDQGDUGV�WKHVH�VNLOOV�ZRXOG�IDOO�XQGHU������
'LPHQVLRQ�����3HUIRUPDQFH�REMHFWLYH�GHWDLOV�YDU\�E\�JUDGH�EXW�WKH�JHQHUDO�JRDOV�RI�HDFK�&RQFHSW�
DUH�EHORZ�� 
6&-6�&��—�2EVHUYH��DVN�TXHVWLRQV��DQG�PDNH�SUHGLFWLRQV� 

6&-6�&��—�3DUWLFLSDWH�LQ�SODQQLQJ�DQG�FRQGXFWLQJ�LQYHVWLJDWLRQV��DQG�UHFRUGLQJ�GDWD� 
6&-6�&��—�2UJDQL]H�DQG�DQDO\]H�GDWD��FRPSDUH�WR�SUHGLFWLRQV�� 

6&-6�&��—�&RPPXQLFDWH�UHVXOWV�RI�LQYHVWLJDWLRQV�� 
 

6RFLDO�6WXGLHV 
7KHVH�DUH�IURP�WKH������$UL]RQD�+LVWRU\�DQG�6RFLDO�6WXGLHV�6WDQGDUGV 

��63����—�$QDO\]H�FRQQHFWLRQV�DPRQJ�HYHQWV�DQG�GHYHORSPHQWV�LQ�EURDGHU�KLVWRULFDO�FRQWH[WV�� 
��+����—�7UDFH�WKH�GHYHORSPHQW�DQG�LPSDFW�RI�VFLHQWLILF��WHFKQRORJLFDO��DQG�HGXFDWLRQDO���������
LQQRYDWLRQV�ZLWKLQ�KLVWRULFDO�WLPH�SHULRGV�� 

��+����—�,QYHVWLJDWH�KRZ�FRQIOLFW�FDQ�EH�ERWK�XQLI\LQJ�DQG�GLYLVLYH�WKURXJKRXW�FRPPXQLWLHV�����
VRFLHWLHV��QDWLRQV��DQG�WKH�ZRUOG�� 
��+����—�,QYHVWLJDWH�D�VLJQLILFDQW�KLVWRULFDO�WRSLF�IURP�JOREDO�KLVWRU\�WKDW�KDV�VLJQLILFDQFH�WR�DQ�
LVVXH�RU�WRSLF�WRGD\� 

 
+6�63����—�(YDOXDWH�KRZ�HYHQWV�DQG�GHYHORSPHQWV�ZHUH�VKDSHG�E\�XQLTXH�FLUFXPVWDQFHV�RI�WLPH�
DQG�SODFH�DV�ZHOO�DV�EURDGHU�FRQWH[WV�� 
+6�+����—�([SODLQ�KRZ�DUWLVWLF��������������
SKLORVRSKLFDO��DQG�VFLHQWLILF�LGHDV�KDYH����
GHYHORSHG�DQG�VKDSHG�VRFLHW\�DQG�����������
LQVWLWXWLRQV� 

+6�+����—�$QDO\]H�KRZ�VRFLHWLHV��OHDGHUV��
LQVWLWXWLRQV��DQG�RUJDQL]DWLRQV�UHVSRQG�WR�
VRFLHWDO�QHHGV�DQG�FKDQJHV�� 



 

�ϲ 

,QFOXGHG�LQ�WKLV�UHVRXUFH�JXLGH�DUH�D�YDULHW\�RI�DFWLYLWLHV�FUHDWHG�WR�FRUUHVSRQG�ZLWK�WKH�
$UL]RQD�&ROOHJH�DQG�&DUHHU�5HDGLQHVV�6WDQGDUGV�WR�HQKDQFH�WKH�VWXGHQWV·�JURZWK�����
UHDGLQJ�VNLOOV��DQG�RYHUDOO�FRPSUHKHQVLRQ�� 

4XHVWLRQ���—�+RZ�GR�\RX�GHWHUPLQH�ZKDW�LV�LPSRUWDQW�LQ�OLIH"�6KRXOG�\RX�GR�ZKDW·V�EHVW�
  ���IRU�\RXUVHOI"�)RU�\RXU�IDPLO\�PHPEHUV"�)RU�HYHU\RQH"�:KDW�VKRXOG�\RX�GR�
  ���LI�WKHVH�FRQIOLFW"��*UDGHV��-���6/��� 

4XHVWLRQV�WR�3RQGHU« 

$FWLYLWLHV�WR�([SORUH« 

35(-3(5)250$1&(�&/$665220�$&7,9,7,(6 

7R�JLYH�VWXGHQWV�VRPH�EDFNJURXQG�DQG�YLVXDOV�RI�WKH�ILUVW�PRRQ�ODQGLQJ��WKHVH�ZHEVLWHV�PD\�EH�
XVHIXO��7KH�ILUVW�VKRZV�WKH�YLGHR�DQG�DXGLR�RI�WKH�PRRQ�ODQGLQJ�WR�JLYH�VWXGHQWV�DQ�LGHD�RI�KRZ�
WKH�DVWURQDXWV�DQG�WKH�IOLJKW�GHFN�FRPPXQLFDWHG��7KH�VHFRQG�OLQN�KDV����SKRWRV�ZLWK�GHVFULSWLRQV�
WKDW�VSDQ�EHIRUH��GXULQJ��DQG�DIWHU�WKH�PRRQ�ODQGLQJ�� 
KWWSV���ZZZ�ILUVWPHQRQWKHPRRQ�FRP�� 
KWWSV���ZZZ�WKHDWODQWLF�FRP�SKRWR�����������-\HDUV-DJR-ZH-ODQGHG-PHQ-RQ-WKH-PRRQ��������� 
 
6WDQGDUGV�,PSOHPHQWHG��*UDGHV��-���6/���	�5,�� ���  $SSUR[LPDWH�WLPH����-���PLQ 
0DWHULDOV�1HHGHG��$�FRPSXWHU�ZLWK�LQWHUQHW�DFFHVV�LGHDOO\�SURMHFWHG�WR�D�VFUHHQ 

7KHUH�LV�VWLOO�VR�PXFK�H[SORUDWLRQ�WR�EH�GRQH�LQ�WKH�XQLYHUVH�DQG�UHVHDUFKHUV�FDQ�XVH�KHOS�
IURP�NLGV�DV�ZHOO��,I�\RX�JR�WR�KWWSV���ZZZ�]RRQLYHUVH�RUJ�SURMHFWV�]RRNHHSHU�JDOD[\-]RR�
FODVVLI\�\RXU�FODVV�FDQ�KHOS�FODVVLI\�LPDJHV�RI�JDOD[LHV�IURP�VSDFH�WHOHVFRSHV��,I�WKH�OLQN�HQGV�
XS�WDNLQJ�\RX�WR�WKH�PDLQ�SDJH��MXVW�VHDUFK�IRU�*DOD[\�=RR�DQG�WKH�SURMHFW�VKRXOG�FRPH�XS�� 
 
6WDQGDUGV�,PSOHPHQWHG��6&-6�&��     $SSUR[LPDWH�WLPH����-���PLQ 
0DWHULDOV�1HHGHG��&RPSXWHUV�ZLWK�LQWHUQHW�DFFHVV 

6RPH�RI�WKH�YRFDEXODU\�XVHG�E\�DVWURQDXWV��DQG�WKH�DFWRUV�LQ�0RRQ�6KRW��PD\�EH������������
XQIDPLOLDU�WR�\RXU�VWXGHQWV��7DNH�D�ORRN�DW�WKH�YRFDEXODU\�RQ�SDJH���ZLWK�\RXU�VWXGHQWV��
7R�KHOS�WKHP�UHWDLQ�WKH�YRFDEXODU\��\RX�FDQ�KDYH�WKHP�FUHDWH�VHQWHQFHV��DFW�RXW�WKH����
YRFDEXODU\�ZRUGV��RU�GUDZ�YLVXDOV�WR�JR�ZLWK�WKHP�� 
 
6WDQGDUGV�,PSOHPHQWHG��*UDGHV��-���/��    $SSUR[LPDWH�WLPH����-���PLQ 

0DWHULDOV�1HHGHG��3DJH����RSWLRQDOO\�SDSHU�SHQFLOV�GUDZLQJ�PDWHULDOV 

4XHVWLRQ���—�6FLHQFH�JLYHV�XV�WUXO\�DPD]LQJ�WKLQJV�OLNH�FHOOSKRQHV�DQG�VSDFH�VKLSV��EXW�
  ���DOVR� IULJKWHQLQJ�WKLQJV� OLNH�ERPEV��+RZ�IDU� VKRXOG�VFLHQFH�EH�DOORZHG�WR�
  ���JR"��*UDGHV��-���6/��� 



 

�ϳ 

3267-3(5)250$1&(�&/$665220�$&7,9,7,(6 

1RZ�WKDW�VWXGHQWV�KDYH�VHHQ�WKH�VKRZ��KDYH�WKHP�WU\�RXW�WKHLU�RZQ�SODWIRUP�VW\OH���
SUHVHQWDWLRQ��6HH�SDJH����IRU�GHWDLOV�RQ�KRZ�VWXGHQWV�FDQ�PDNH�KLVWRU\�FRPH�WR�OLIH�LQ�WKH�
FODVVURRP� 

6WDQGDUGV�,PSOHPHQWHG��7+�&5����-+6E��7+�35����-+6���$SSUR[LPDWH�WLPH����-���PLQ 

0DWHULDOV�1HHGHG��3ODWIRUP�RU�WDSH�WR�PDUN�DQ�DUHD�RQ�WKH�IORRU 

7KH�VRQJ�%HDXWLIXO�'UHDPHU�LV�KHDUG�UHSHDWHGO\�WKURXJKRXW�0RRQ�6KRW��7KRXJK�LW�ZDV�D�
WXPXOWXRXV�WLPH�LQ�KLVWRU\��D�JURXS�RI�SHRSOH�KHOG�IDVW�WR�WKHLU�GUHDP�RI�VRPHRQH�ZDONLQJ�
RQ�WKH�PRRQ�DQG�PDGH�LW�KDSSHQ��+DYH�VWXGHQWV�OLVWHQ�WR�%HDXWLIXO�'UHDPHU�DQG�WKHQ�
ZULWH�DERXW�D�GUHDP�WKH\�KRSH�WR�UHDOL]H�LQ�WKHLU�OLIH�� 

 

6WDQGDUGV�,PSOHPHQWHG��*UDGHV��-���:����08�&1�����-�D $SSUR[LPDWH�WLPH����-���PLQ 
0DWHULDOV�1HHGHG��3HQFLOV��SDSHU��\RX�FDQ�ILQG�D�UHFRUGLQJ�ZLWK�O\ULFV�RI�´%HDXWLIXO�'UHDPHUµ�DW�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y O<8=(�/STKF� 

4XHVWLRQV�WR�'LVFXVV 

$FWLYLWLHV�IRU�WKH�&ODVVURRP 
7KH�6SDFH�5DFH�EHWZHHQ�WKH�6RYLHWV�DQG�WKH�$PHULFDQV�ZDV�D�OHQJWK\�RQH�WKDW�VSDQQHG����
\HDUV��+DYH�VWXGHQWV�WDNH�D�ORRN�DW�WKH�WLPHOLQH�RQ�SDJHV���DQG����IRU�LPSRUWDQW�HYHQWV�LQ�
WKH�6SDFH�5DFH��6WXGHQWV�FDQ�FKRRVH�RQH�RI�WKH�HYHQWV�WR�UHVHDUFK�LQ�GHWDLO��'HSHQGLQJ�RQ�
\RXU�DJH�JURXS��VWXGHQWV�FDQ�ZULWH�D�SDUDJUDSK�RU�UHVHDUFK�SDSHU��FUHDWH�D�SURMHFW�RU�
SUHVHQWDWLRQ�DERXW�WKH�HYHQW�WKH\�FKRRVH�WR�UHVHDUFK�� 
 

6WDQGDUGV�,PSOHPHQWHG��*UDGHV��-���:������63�������+�������+�������+�����+6�63�����
+6�+�����+6�+���  
0DWHULDOV�1HHGHG��3HQFLOV��SDSHU    ����$SSUR[LPDWH�7LPH����—���PLQ 

4XHVWLRQ���—�7KHUH�ZDV�D�ORW�RI�KLVWRU\�FRYHUHG�LQ�WKLV�SHUIRUPDQFH��:KDW�HYHQWV�VWXFN�RXW�WR�
  �\RX�WKH�PRVW"�:HUH�WKHUH�DQ\�HYHQWV�\RX�ZHUH�QRW�IDPLOLDU�ZLWK"�   
  ��*UDGHV��-���6/���	�6/��� 

4XHVWLRQ���—�:KDW�GLG�\RX�WKLQN�RI�WKH�ZD\�WKH�SOD\�ZDV�SUHVHQWHG"�'LG�\RX�WKLQN�WKH�XVH�RI�
  �WKH�SODWIRUP�HQKDQFHG�WKH�LGHDV�RU�GLVWUDFWHG�IURP�WKHP"��*UDGHV��-���6/���� 
  �7+�5(����-+6�������������� 

4XHVWLRQ���—�$IWHU�VHHLQJ�KRZ�IDPRXV�KLVWRULFDO�ILJXUHV�ZHUH�SRUWUD\HG�LQ�WKH�SHUIRUPDQFH��GLG�
  �\RX�VHH�DQ\�RI�WKHP�LQ�D�GLIIHUHQW�ZD\"��*UDGHV��-���6/����7+�5(����-+6D� 



 

�ϴ 

0221�6+27�63$&(�5$&(�92&$%8/$5< 

9���9HUJHOWXQJVZDIIH���´5HWULEXWLRQ�:HDSRQ��µ� 

$�ODUJH��ZHDSRQL]HG�URFNHW�EXLOW�E\�WKH�*HUPDQV�GXULQJ�:RUOG�:DU�,,��,W�FRXOG�EH�ODXQFKHG�IURP�
*HUPDQ\�DQG�XVHG�WR�WDUJHW�FLWLHV�DQG�WRZQV�LQ�QHLJKERULQJ�HQHP\�FRXQWULHV��FDXVLQJ�GHDWK�DQG�
GHVWUXFWLRQ��,W�ZDV�XVHG�WR�GHDGO\�HIIHFW�LQ�*UHDW�%ULWDLQ��EXW�OXFNLO\�WKH�ZDU�HQGHG�EHIRUH�WKH�
*HUPDQ�VFLHQWLVWV�ZHUH�DEOH�WR�PDVV-SURGXFH�WKH�ZHDSRQ� 

2UELW 

7KH�FXUYHG�SDWK�RI�DQ�REMHFW�DURXQG�D�VWDU��SODQHW�RU�PRRQ��)RU�LQVWDQFH��ZKHQ�DQ�REMHFW�H[LWV�
WKH�(DUWK·V�XSSHU�DWPRVSKHUH��WKDW�REMHFW�LV�VXEMHFW�WR�WKH�(DUWK·V�JUDYLWDWLRQDO�SXOO��7KH�REMHFW�
ZLOO�UHYROYH�DURXQG�WKH�(DUWK�LQ�DQ�HOOLSWLFDO�PRWLRQ��NQRZQ�DV�DQ�RUELW� 

6DWHOOLWH 

$Q�REMHFW�SODFHG�LQWR�RUELW�DURXQG�WKH�(DUWK�RU�PRRQ�LQ�RUGHU�WR�FROOHFW�LQIRUPDWLRQ�RU���������
FRPPXQLFDWH� 

&ROG�:DU 

7KH�VWDWH�RI�SROLWLFDO�KRVWLOLW\�WKDW�H[LVWHG�EHWZHHQ�6RYLHW�5XVVLD�DQG�WKH�8QLWHG�6WDWHV�IURP�
�����WR������ 

&DSVXOH 

$�VPDOO�VSDFHFUDIW��RU�SDUW�RI�D�ODUJHU�RQH��WKDW�FRQWDLQV�WKH�VHQVLWLYH�LQVWUXPHQWV�RU�FUHZ� 

7KH�(DJOH�+DV�/DQGHG 

$�FRGH�SKUDVH�VSRNHQ�E\�PLVVLRQ�FRPPDQGHU�1HLO�$UPVWURQJ�DIWHU�VXFFHVVIXOO\�ODQGLQJ�WKH�OXQDU�
PRGXOH��FRGHQDPH��(DJOH��RQ�WKH�VXUIDFH�RI�WKH�PRRQ�IRU�WKH�YHU\�ILUVW�WLPH� 

$VWURQDXW�&RVPRQDXW 

$�SHUVRQ�ZKR�LV�WUDLQHG�WR�WUDYHO�LQ�D�VSDFHFUDIW��$PHULFDQ�VSDFH�WUDYHOHUV�DUH�NQRZQ�DV����������
DVWURQDXWV��6RYLHW�VSDFH�WUDYHOHUV�DUH�NQRZQ�DV�FRVPRQDXWV� 

1$6$ 

1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ�ZDV�IRXQGHG�LQ�������,W�LV�DQ�LQGHSHQGHQW�DJHQF\�
RI�WKH�H[HFXWLYH�EUDQFK�RI�WKH�8QLWHG�6WDWHV�IHGHUDO�JRYHUQPHQW�UHVSRQVLEOH�IRU�WKH�FLYLOLDQ�
VSDFH�SURJUDP�� 

:RPHQ�,Q�6SDFH�3URJUDP 

$�SURJUDP�VSHDUKHDGHG�E\�WKH�$PHULFDQ�$LU�)RUFH�DLPHG�DW�WHVWLQJ�ZRPHQ·V�SK\VLFDO�DELOLW\�WR�
ZLWKVWDQG�WKH�ULJRUV�RI�VSDFH�IOLJKW��'HWDLOV�RI�WKH�SURJUDP�ZHUH�SUHVHQWHG�WR�1$6$��ZKLFK������
XOWLPDWHO\�GHFLGHG�DJDLQVW�DOORZLQJ�$PHULFDQ�ZRPHQ�LQ�PDQQHG�VSDFH�IOLJKW� 

9RFDEXODU\�IURP�7KHDWHU�8QVSHDNDEOH�5HVRXUFHV�� 



 

�ϵ 

0221�6+27�63$&(�5$&(�7,0(/,1( 

�����-�:HUQKHU�YRQ�%UDXQ�6XUUHQGHUV�WR�$PHULFDQV 

)ROORZLQJ�WKH�*HUPDQ�GHIHDW�LQ�::,,��9��5RFNHW�GHVLJQHU�:HUQKHU�9RQ�%UDXQ�ZDV�FDSWXUHG�DQG�
EURXJKW�WR�$PHULFD��ZKHUH�KH�ZDV�LQVWUXPHQWDO�LQ�GHVLJQLQJ�WKH�URFNHWV�ZKLFK�ZRXOG�HYHQWXDOO\�
WDNH�DVWURQDXWV�WR�WKH�PRRQ� 

 

�����-�5XVVLDQV�FDSWXUH�WKH�DVVHPEOHG�9��5RFNHWV 

:KLOH�WKH�$PHULFDQV�KDG�YRQ�%UDXQ��WKH�6RYLHW�8QLRQ�PDQDJHG�WR�VPXJJOH�WKH�H[LVWLQJ�1D]L-HUD�
9��URFNHWV�RXW�RI�*HUPDQ\�IRU�XVH�LQ�WKHLU�YHU\�RZQ�VSDFH�SURJUDP� 

 

�����-�6SXWQLN���DQG�6SXWQLN����)HDWXULQJ�/DLND� 

%HDWLQJ�WKH�8QLWHG�6WDWHV�LQ�WKH�HDUO\�VWDJHV�RI�WKH�VSDFH�UDFH��WKH�6RYLHW�8QLRQ�ODXQFKHG�WKH�
ILUVW�HYHU�DUWLILFLDO�(DUWK�VDWHOOLWH��NQRZQ�DV�6SXWQLN����6SXWQLN���ZDV�ODXQFKHG�LQ�WKH�VDPH�\HDU��
WKH�ILUVW�VDWHOOLWH�WR�FDUU\�D�OLYLQJ�DQLPDO�LQWR�RUELW� 

 

�����-�)LUVW�SKRWRJUDSK�RI�(DUWK�IURP�VDWHOOLWH�RUELW 

1$6$�ODXQFKHG�WKH�([SORUHU���LQ�$XJXVW�RI�������7KLV�VPDOO�VDWHOOLWH�ZDV�GHVLJQHG�WR�VWXG\�
WUDSSHG�UDGLDWLRQ�LQ�(DUWK·V�DWPRVSKHUH�DQG�WR�WUDQVPLW�SKRWRV�EDFN�WR�1$6$� 

 

�����-�)LUVW�DQLPDOV�DQG�SODQWV�UHWXUQHG�DOLYH�IURP�VSDFH��%HOND�DQG�6WUHOND� 

7ZR�GRJV��DORQJ�ZLWK����PLFH�DQG�VHYHUDO�SODQW�VSHFLHV��ZHUH�VXFFHVVIXOO\�ODXQFKHG�LQWR�RUELW�E\�
WKH�6RYLHWV��7KH\�UHWXUQHG�WR�(DUWK�DOLYH��DQG�6WUHOND�WKH�GRJ�ODWHU�JDYH�ELUWK�WR�D�OLWWHU�RI����
SXSSLHV��RQH�RI�ZKLFK�ZDV�JLYHQ�DV�D�JLIW�WR�)LUVW�/DG\�-DFTXHOLQH�.HQQHG\��:KLWH�+RXVH�DGYLVRUV�
LQLWLDOO\�RSSRVHG�DFFHSWLQJ�WKH�SXSS\��DV�WKH\�EHOLHYHG�LW�ZDV�OLNHO\�WKDW�WKH�6RYLHWV�KDG�SODQWHG�
PLFURSKRQHV�LQVLGH�WKH�GRJ�LQ�RUGHU�WR�OLVWHQ�LQ�RQ�QDWLRQDO�GHIHQVH�PHHWLQJV� 

 

�����-�)LUVW�+XPDQ�6SDFHIOLJKW��<XUL�*DJDULQ� 

&RVPRQDXW�<XUL�*DJDULQ�EHFDPH�WKH�ILUVW�KXPDQ�LQ�VSDFH�DIWHU�VXFFHVVIXOO\�FRPSOHWLQJ�DQ�RUELWDO�
VSDFHIOLJKW��$IWHU�WKH����-PLQXWH�IOLJKW��*DJDULQ�HMHFWHG�IURP�WKH�FDSVXOH�DQG�SDUDFKXWHG�WR�
VDIHW\�IURP���NLORPHWHUV�DERYH�WKH�(DUWK·V�VXUIDFH��+H�ODQGHG�RQ�D�6RYLHW�IDUP� 

 

�����-�)LUVW�3LORW-&RQWUROOHG�VSDFHIOLJKW��$ODQ�6KHSDUG� 

$VWURQDXW�$ODQ�6KHSDUG�EHFDPH�WKH�ILUVW�KXPDQ�WR�FRPSOHWH�D�VXERUELWDO�IOLJKW�DQG�UHWXUQ�WR�
(DUWK�VDIHO\�ZLWKRXW�HMHFWLQJ�IURP�WKH�VSDFH�FDSVXOH�WKUHH�ZHHNV�DIWHU�*DJDULQ·V�LQIDPRXV�IOLJKW� 

 

7LPHOLQH�IURP�7KHDWHU�8QVSHDNDEOH�5HVRXUFHV�� 



 

�ϭϬ 

0221�6+27�63$&(�5$&(�7,0(/,1(�&217,18(' 

�����-�3UHVLGHQW�.HQQHG\·V�VSHHFK 

6SHDNLQJ�DW�5LFH�8QLYHUVLW\�LQ�+RXVWRQ��7H[DV��3UHVLGHQW�-RKQ�)��.HQQHG\�SXEOLFO\�DQQRXQFHG�WKH�
8QLWHG�6WDWHV·�LQWHQW�WR�ODQG�D�KXPDQ�EHLQJ�RQ�(DUWK·V�PRRQ�E\�WKH�HQG�RI�WKH�����·V��7KLV�ZDV�D�
VHULRXV�JDPEOH��DV�WKH�6RYLHW�8QLRQ�KDG�VKRZQ�LWVHOI�WR�EH�D�IRUPLGDEOH�ULYDO�LQ�WKH�VSDFH�UDFH�
WKXV�IDU� 

 

�����-�)LUVW�ZRPDQ�LQ�VSDFH��9DOHQWLQD�7HUHVKNRYD� 

2QFH�DJDLQ�DVVHUWLQJ�GRPLQDQFH�RYHU�WKH�$PHULFDQV�LQ�WKH�VSDFH�UDFH��WKH�6RYLHW�8QLRQ�ODXQFKHG�
FDSVXOH�9RVWRN���LQWR�VSDFH�ZLWK�D�RQH-ZRPDQ�IOLJKW�FUHZ��FLYLOLDQ�&RVPRQDXW�9DOHQWLQD����������
7HUHVKNRYD��7KH�$PHULFDQ�$LU�)RUFH·V�´:RPHQ�LQ�6SDFH�3URJUDPµ�KDG�EHHQ�WKZDUWHG�E\�1$6$�
MXVW�RQH�\HDU�SULRU��7KH�ILUVW�$PHULFDQ�ZRPDQ�LQ�VSDFH�ZRXOG�QRW�FRPH�XQWLO������� 

 

�����-�3UHVLGHQW�.HQQHG\�LV�DVVDVVLQDWHG� 

:KLOH�ULGLQJ�LQ�D�SUHVLGHQWLDO�PRWRUFDGH�LQ�'DOODV��7H[DV��3UHVLGHQW�.HQQHG\�ZDV�VKRW�E\�/HH��
+DUYH\�2VZDOG��DQG�GLHG�ODWHU�WKDW�GD\�DW�3DUNODQG�0HPRULDO�+RVSLWDO��,Q�DGGLWLRQ�WR�EHLQJ�D����
QDWLRQDO�WUDXPDWLF�HYHQW��WKH�DVVDVVLQDWLRQ�ZDV�SDUWLFXODUO\�KDUURZLQJ�IRU�1$6$��DV�WKH�3UHVLGHQW�
KDG�EHHQ�WKH�PRVW�IDPRXV�DQG�YRFDO�SURSRQHQW�RI�WKH�VSDFH�SURJUDP� 

 

�����-�)LUVW�VSDFHZDON 

$�6RYLHW�VSDFHFUDIW�IHDWXULQJ�DQ�LQIODWDEOH�DLUORFN�ZDV�WKH�VLWH�RI�WKH�ILUVW�VSDFHZDON��&RVPRQDXW�
$OH[H\�/HRQRY�ZRUH�D�VSHFLDOL]HG�VSDFHVXLW�LQ�RUGHU�WR�FRPSOHWH�WKH���-PLQXWH�VSDFHZDON� 

 

�����-�'HDWK�RI�6HUJHL�.RUROHY 

$IWHU�OLYLQJ�D�OLIH�LQ�VHFUHW��FKLHI�6RYLHW�URFNHW�GHVLJQHU�6HUJHL�.RUROHY·V�GHDWK�ZDV�DQQRXQFHG�DV�
D�WUDJHG\�IRU�DOO�6RYLHWV��$�KHUR·V�IXQHUDO�ZDV�KHOG�IRU�.RUROHY�LQ�0RVFRZ� 

 

�����-�$SROOR���'LVDVWHU 

1$6$·V�ILUVW�PDQQHG�PLVVLRQ�WR�WKH�PRRQ�QHYHU�PDGH�LW�RII�WKH�JURXQG��'XULQJ�D�ODXQFK�UHKHDUVDO�
WHVW�LQ�-DQXDU\��D�IDVW-VSUHDGLQJ�FDELQ�ILUH�WRRN�WKH�OLYHV�RI�WKH�WKUHH-PDQ�FUHZ�RI�$SROOR��—*XV�
*ULVVRP��(G�:KLWH��DQG�5RJHU�&KDIIHH��0DQQHG�$SROOR�IOLJKWV�ZHUH�VXVSHQGHG�IRU����PRQWKV����
IROORZLQJ�WKH�WUDJHG\� 

 

�����-�)LUVW�+XPDQV�RQ�WKH�PRRQ��$SROOR���� 

$W�ORQJ�ODVW��1$6$�IXOILOOHG�WKH�SURPLVH�RI�WKH�ODWH�-RKQ�)��.HQQHG\��2Q�-XO\���WK��WKH�VSDFHFUDIW�
SLORWHG�E\�$VWURQDXW�%X]]�$OGULQ�DQG�KROGLQJ�PLVVLRQ�FRPPDQGHU�1HLO�$UPVWURQJ�ODQGHG�RQ�WKH�
VXUIDFH�RI�WKH�PRRQ��7KH�OXQDU�PRGXOH�KROGLQJ�WKH�WZR�DVWURQDXWV�ZDV�NQRZQ�DV�(DJOH�� 

7LPHOLQH�IURP�7KHDWHU�8QVSHDNDEOH�5HVRXUFHV�� 



 

�ϭϭ 

3/$7)250�3(5)250$1&(�(;&(5&,6( 

6WXGHQWV�DUH�JLYHQ�D�PLVVLRQ��WR�PDNH�KLVWRU\�FRPH�WR�OLIH��7KH�VWXGHQWV�DOVR�KDYH�
DQ�LPSRUWDQW�FRQVWUDLQW��7KH\�KDYH�WR�GR�LW�DOO�RQ�D�WKUHH�IHHW�E\�VHYHQ�IHHW�VWDJH�
SODWIRUP��MXVW�OLNH�7KHDWHU�8QVSHDNDEOH�GRHV�LQ�WKHLU�VKRZ�´0RRQ�6KRWµ�� 
 
0DWHULDOV��6WDJH�SODWIRUP��RI�DSSUR[LPDWHO\�WKUHH�IHHW�E\�VHYHQ�IHHW�LQ�VL]H��RU�DO�
WHUQDWLYHO\��XVH�WDSH�DQG�WDSH�PHDVXUH�WR�WDSH�RXW�WKH�GLPHQVLRQV�RI�WKH�SODWIRUP�
RQ�WKH�IORRU� 
 
3URFHGXUH� 
�� 6SOLW�WKH�VWXGHQWV�LQWR�JURXSV�RI�VHYHQ�RU�VPDOOHU 
�� +DYH�HDFK�JURXS�FUHDWH�WKH�KLVWRULF�LPDJH�RI�$PHULFDQ�DVWURQDXWV�ODQGLQJ�RQ�WKH�

PRRQ�LQVLGH�RI�WKH�SODWIRUP��$OWHUQDWLYHO\��VWXGHQWV�FDQ�FUHDWH�DQ�LPDJH�UHODWHG�
WR�RQH�RI�WKH�HYHQWV�RQ�WKH�6SDFH�5DFH�7LPHOLQH�RQ�SDJHV���DQG����� 

�� +DYH�WKH�VWXGHQWV�FUHDWH�WZR�LPDJHV�RI�WKH�PRPHQWV�WKDW�OHG�WR�WKLV�LFRQLF�LP�
DJH�DV�ZHOO�DV�WZR�LPDJHV�RI�WKH�PRPHQWV�WKDW�IROORZHG�LW� 

�� *LYH�WKH�VWXGHQWV�WLPH�WR�FUHDWH�WUDQVLWLRQV�EHWZHHQ�WKHVH�WKUHH�LPDJHV� 
�� $VN�VWXGHQWV�WR�SUHVHQW�WKH�,PDJHV�DQG�7UDQVLWLRQV�IRU�HDFK�,FRQLF�,PDJH�WR�WKH�

FODVV� 
 
'LVFXVVLRQ� 
$IWHU�DOO�JURXSV�KDYH�SHUIRUPHG��GLVFXVV�ZLWK�VWXGHQWV�ZKLFK�LPDJHV�ZHUH�PRVW�
PHPRUDEOH�RU�VXFFHVVIXO"�:KLFK�JURXSV�ZRUNHG�WRJHWKHU�ZHOO�WR�FUHDWH�WKHLU�LPDJ�
HV"�:KLFK�JURXSV�XVHG�WKH�VSDFH�PRVW�FUHDWLYHO\" 

$FWLYLW\�IURP�7KHDWHU�8QVSHDNDEOH�5HVRXUFHV�� 



 

�ϭϮ 



 

�ϭϯ 

 
6+$5(�<285�(;3(5,(1&(� 

:H·G�ORYH�WR�KHDU�\RXU�VWXGHQWV·�UHVSRQVH�WR�RXU�VKRZV�� 

:H�HVSHFLDOO\�DSSUHFLDWH�SLFWXUHV�DQG�OHWWHUV� 

7+$1.�<28�� 

4XHVWLRQV"�3OHDVH�FRQWDFW�(QJDJHPHQW�DW� 

 

3����-���-�����_�)����-���-����� 

HQJDJHPHQW#PHVDDUWVFHQWHU�FRP 


