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7KH�SXUSRVH�RI�WKH�:LOGHUQHVV�(06�,QVWLWXWH
:LOGHUQHVV� (07�&XUULFXOXP� LV� WR� ´ILOO� WKH� JDSµ
EHWZHHQ� WKH� WUDGLWLRQDO� VHDUFK� DQG� UHVFXH� �6$5�
DQG� HPHUJHQF\� PHGLFDO� VHUYLFHV� �(06�
FRPPXQLWLHV� E\� SURYLGLQJ� WKH� DGGLWLRQDO
HGXFDWLRQ� DQG� VNLOOV� QHFHVVDU\� IRU� WKH� (07�
%DVLF�(07�3DUDPHGLF� WR� EHWWHU� FDUH� IRU� WKH
SHUVRQ� ZKR� EHFRPHV� LOO� RU� LQMXUHG� LQ� WKH
ZLOGHUQHVV� HQYLURQPHQW�� $GGLWLRQDOO\�� WKH
:LOGHUQHVV�(06�,QVWLWXWH� �:(06,��HQYLVLRQV�DQ
H[WHQVLRQ� DQG� LQWHJUDWLRQ� RI� WKH� ´IRUPDOµ� (06
V\VWHP� LQWR� WKH� ZLOGHUQHVV�6$5� HQYLURQPHQW
WKURXJK� WKH� SHUVRQ� RI� WKH� :LOGHUQHVV� (07
�:(07��� 7KH� XOWLPDWH� JRDO� LV� WR� SURYLGH� EHWWHU
FDUH�IRU�WKRVH�LQMXUHG�RU�LOO�LQ�WKH�ZLOGHUQHVV�

7KH� :LOGHUQHVV� (06� ,QVWLWXWH� :LOGHUQHVV
(07�&XUULFXOXP� LV�� LQ� D� VHQVH�� IUHH�� 7KH� &RXUVH
*XLGH�DQG�/HVVRQ�3ODQV�DUH�FRS\ULJKWHG��%XW��LI�\RX
ORRN� FDUHIXOO\� DW� WKH� FRS\ULJKW� QRWLFH�� \RX·OO� VHH
WKDW� LW� DOORZV� XQOLPLWHG� FRS\LQJ�� SURYLGHG� \RX
FRS\� WKH� ZKROH� SXEOLFDWLRQ�� DQG� OHDYH� WKH
FRS\ULJKW� QRWLFH� LQWDFW�� �,I� WKH� SKRWRFRS\� \RX
KDYH� LV� LQ�EDG� FRQGLWLRQ�� \RX� FDQ� DOZD\V� RUGHU� D
IUHVK� FRS\� IURP� XV� IRU� WKH� FRVW� RI� FRS\LQJ� DQG
SRVWDJH���<RX�FDQ�DOVR�XVH�WKH�PDWHULDO�LQ�DQ\�ZD\
\RX� ZDQW�� ,I� \RX� DUH� D� QRQ�SURILW� UHVFXH
RUJDQL]DWLRQ�� DQG�ZDQW� WR� XVH� RXU�&XUULFXOXP� WR
SURYLGH� UHJXODU� FRQWLQXLQJ� HGXFDWLRQ� IRU� \RXU
PHPEHUV�� WKDW·V� ILQH�� ,I� \RX� PDNH� PRQH\� E\
WHDFKLQJ� :LOGHUQHVV� (07� FRXUVHV�� DQG� ZDQW� WR
XVH� RXU� &XUULFXOXP�� WKDW·V� ILQH�� WRR�� :H� RQO\
UHTXLUH� WKDW� \RX� WHOO� \RXU� VWXGHQWV� WKDW� \RX·UH
XVLQJ�RXU�&XUULFXOXP��:H�H[SHFW�QR�SD\PHQW�IRU
DQ\�VXFK�XVH�RI�WKH�&XUULFXOXP�

$� WH[WERRN� EDVHG� RQ� WKH� &XUULFXOXP� ZLOO� EH
SXEOLVKHG�VRRQ��7KH�WH[WERRN�ZLOO�FDUU\�D�QRUPDO
FRS\ULJKW�� EHVLGHV�� FRS\LQJ� WKH� ZKROH� WH[WERRN
ZRXOG�SUREDEO\�FRVW�PRUH� WKDQ�EX\LQJ�D�FRS\� LQ

WKH� ILUVW� SODFH�� $Q\� SURILWV� IURP� WKH� VDOH� RI� WKH
WH[WERRN� ZLOO� EH� XVHG� VROHO\� WR� VXSSRUW� WKH
DFWLYLWLHV�RI�WKH�:LOGHUQHVV�(06�,QVWLWXWH�

7KLV�&RXUVH�*XLGH�SURYLGHV�WKH�LQIRUPDWLRQ�\RX
QHHG� WR� VHW� XS� DQG� RSHUDWH� D� :LOGHUQHVV� (07
WUDLQLQJ� FRXUVH� XVLQJ� WKH� :(06,� :LOGHUQHVV
(07�&XUULFXOXP�� ,W� SURYLGHV� XVHIXO� EDFNJURXQG
PDWHULDO� GHVFULELQJ� ZKDW� DQ� (07� LV�� ZKDW� D
:LOGHUQHVV�(07�LV��DQG�ZKDW�D�:LOGHUQHVV�(07
FDQ� GR�� $� VHFWLRQ� GHVFULEHV� WKH� XVH� RI� :(07
WUDLQLQJ�IRU�GLVDVWHU�UHVSRQVH�WHDPV��DQG�GHVFULEHV
ZK\�:LOGHUQHVV�(07�WUDLQLQJ�LV�LGHDO�IRU�GLVDVWHU
UHVSRQVH� WHDPV�� $QRWKHU� VHFWLRQ� RXWOLQHV� WKH
SUHUHTXLVLWHV�IRU�WKH�FXUULFXOXP��LQ�EULHI��SUHYLRXV
(07� DQG� VHDUFK� DQG� UHVFXH� WUDLQLQJ���ZK\� WKHUH
DUH� VXFK� SUHUHTXLVLWHV�� DQG� WKH� WDUJHW� SRSXODWLRQ
IRU� WKH� :(07� FXUULFXOXP�� 7KLV� JXLGH� DOVR
H[SODLQV� ZK\� WKHUH� LV� D� VLQJOH� FXUULFXOXP�� UDWKHU
WKDQ�VHSDUDWH�FXUULFXOD�IRU�(07V�DQG�SDUDPHGLFV�
,W�DOVR�H[SODLQV�ZK\�(07V�DQG�SDUDPHGLFV�VKRXOG
WDNH� WKH� FODVV� WRJHWKHU�� 6HFWLRQV� RXWOLQH� ZKDW� LV
LQFOXGHG� LQ� WKH� FXUULFXOXP�� DQG� ZKDW� LV
GHOLEHUDWHO\�H[FOXGHG�

6HFWLRQV� RI� WKH� &RXUVH� *XLGH� GHVFULEH
VFKHGXOLQJ�FRQVLGHUDWLRQV�� LQFOXGLQJ�WKH�VHTXHQFH
LQ�ZKLFK� WKH� FRXUVH� XQIROGV�� DQG� WKH� DPRXQW� RI
WLPH� WKDW� LV� UHTXLUHG�� 7KLV� JXLGH� GLVFXVVHV� WKH
QHFHVVDU\� IDFLOLWLHV�� HTXLSPHQW� DQG� VXSSOLHV
QHFHVVDU\� IRU� WKLV� SURJUDP�� 7KH� QXPEHU� DQG
TXDOLILFDWLRQV�RI�LQVWUXFWRUV�LV�DGGUHVVHG��<RX�ZLOO
DOVR� ILQG� LQIRUPDWLRQ� DERXW� GLVFXVVLRQ� JURXS
PHWKRGV�� FRQGXFWLQJ� SUDFWLFDO� H[HUFLVHV�� ERWK
LQGRRU� DQG�RXWGRRU��ZULWWHQ� DQG�SUDFWLFDO� WHVWLQJ
FRQVLGHUDWLRQV�� DQG� LQIRUPDWLRQ� RQ� FOLQLFDO
WUDLQLQJ�� 6XJJHVWLRQV� IRU� ´DGG�RQµ� PRGXOHV� DUH
SUHVHQWHG�� $� ILQDO� VHFWLRQ� GHVFULEHV� WKH� YDULRXV
SXEOLFDWLRQV�RI�WKH�:LOGHUQHVV�(06�,QVWLWXWH�
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:(06,�:(07�&RXUVH�3ROLF\

&ODVVHV� EDVHG� RQ� WKH� :(06,� :LOGHUQHVV
(07� &XUULFXOXP� IDOO� LQWR� IRXU� W\SHV�� :(06,�
&RQGXFWHG� &ODVVHV�� :(06,�5HFRJQL]HG� &ODVVHV�
QRQ�UHFRJQL]HG� FODVVHV�� DQG� DGDSWDWLRQV��:(06,
FRQGXFWV�FODVVHV�RQO\�DW� WKH� UHTXHVW�RI� D� VWDWH�RU
QDWLRQDO�JRYHUQPHQW�RU�LWV�OHDG�VHDUFK�DQG�UHVFXH
DJHQF\�� 6XFK� FODVVHV� KHOS� WKH� VWDWH� RU� QDWLRQ
GHYHORS� LWV�RZQ�:(07�SURJUDP��0RVW� UHFHQWO\�
:(06,� KDV� WDXJKW� VXFK� FODVVHV� IRU� WKH� ,ULVK
0RXQWDLQ� 5HVFXH� $VVRFLDWLRQ� DQG� WKH� 0DU\ODQG
,QVWLWXWH�IRU�(06�6\VWHPV�

$GDSWDWLRQV

7KH�:(06,�:LOGHUQHVV�(07�&XUULFXOXP�LV�D
FRPSUHKHQVLYH�FXUULFXOXP�IRU�(07V��SDUDPHGLFV�
DQG� RWKHU� SUHKRVSLWDO� SURIHVVLRQDOV�� $VVXPLQJ
VWXGHQWV�KDYH�(07�DQG�6$5�WUDLQLQJ��VHH�EHORZ��
WKH� &XUULFXOXP� SURYLGHV� LQWHQVLYH� WUDLQLQJ� RQ
:LOGHUQHVV� (06�� )RU� FHUWDLQ� VLWXDWLRQV�
SUHKRVSLWDO� SURYLGHUV� PD\� QRW� QHHG� DOO� RI� WKH
&XUULFXOXP�� 2UJDQL]DWLRQV� DUH� ZHOFRPH� WR
LQFRUSRUDWH� :(07� PRGXOHV�� RU� SRUWLRQV�� LQWR
WKHLU�WUDLQLQJ�

$Q� H[DPSOH� LV� D� UXUDO� (06� DJHQF\³� WKHLU
SHUVRQQHO�QHHG�WR�GHDO�ZLWK�GHOD\HG�WUDQVSRUW��EXW
QRW�ZLWK� VSHFLILFV�RI� WKH�ZLOGHUQHVV� HQYLURQPHQW
RU�VHDUFK�DQG�UHVFXH��2U��XUEDQ�GLVDVWHU�UHVSRQVH
WHDPV³�DJDLQ��FHUWDLQ�SRUWLRQV�RI�WKH�&XUULFXOXP
DSSO\�� RWKHUV� GRQ·W�� 2UJDQL]DWLRQV� PD\� ZLVK� WR
LQWHJUDWH� SDUWV� RI� WKH� &XUULFXOXP� LQWR� WKHLU� RZQ
ZLOGHUQHVV� FODVVHV�� RU� XVH� LW� WR� XSJUDGH� WKHLU
WUDLQLQJ��6$5�WHDPV�RU�(06�DJHQFLHV�PD\�ZLVK�WR
XVH� :(06,� :(07� PRGXOHV� IRU� FRQWLQXLQJ
HGXFDWLRQ�� 6RPH� RUJDQL]DWLRQV� PD\� ZDQW� WR� XVH
SDUWV�RI� WKH�&XUULFXOXP�IRU� WUDLQLQJ�RXWGRRU� WULS
OHDGHUV��:H�ZHOFRPH�VXFK�XVHV��RXU�RQO\� UHTXHVW
LV� IRU� DFNQRZOHGJPHQW� ZKHQ� WKH� &XUULFXOXP� LV
XVHG�WKLV�ZD\�

1RQ�5HFRJQL]HG�:(06,
:(07�&ODVVHV

7KH�:(06,�&XUULFXOXP�PD\�EH�XVHG�IUHHO\�E\
DQ\� RUJDQL]DWLRQ� RU� LQGLYLGXDO�� $Q� RUJDQL]DWLRQ
FRXOG� XVH� WKH� HQWLUH� :(06,� &XUULFXOXP� WR
PRXQW� LWV� RZQ� :(07� FRXUVH�� 7KHUH� LV� QR
UHTXLUHPHQW�IRU�VSHFLDO�SHUPLVVLRQ�WR�GR�WKLV��WKH
/HVVRQ� 3ODQV� DQG� &RXUVH� *XLGH� PD\� EH� IUHHO\
FRSLHG� �VHH� EHORZ��� 7KH� WH[WERRN� LV� FRS\ULJKWHG
DQG�ZLOO�EH�FRPPHUFLDOO\�SXEOLVKHG��8QWLO�WKH�WH[W
LV� FRPPHUFLDOO\� SXEOLVKHG�� FRXUVH� VSRQVRUV� PD\
DUUDQJH� WR� JHW� SUHOLPLQDU\� VWXGHQW� WH[W� PDWHULDOV
IURP�:(06,�

:(06,�5HFRJQL]HG�&ODVVHV

2UJDQL]DWLRQV� PD\� VSRQVRU� :(07� FRXUVHV
EDVHG�RQ� WKH�:(06,�&XUULFXOXP�� DQG��SURYLGHG
WKH\� PHHW� FHUWDLQ� EDVLF� UHTXLUHPHQWV� IRU� TXDOLW\
FRQWURO�� PD\� LVVXH� :(06,� FRXUVH� FRPSOHWLRQ
FHUWLILFDWHV� DQG� SDWFKHV�� 6WXGHQWV� LQ� :(06,�
5HFRJQL]HG� :(07� FODVVHV� PXVW� FRPSOHWH
VSHFLILHG� OHFWXUHV�� FRPSOHWH� UHTXLUHG� SUDFWLFDO
H[HUFLVHV�� DQG� VXFFHVVIXOO\� FRPSOHWH� WKH� VWDQGDUG
:(06,� ZULWWHQ� DQG� SUDFWLFDO� WHVWV�� 7KHUH� LV� D
PLQLPDO� FKDUJH� IRU� SDWFKHV�� FHUWLILFDWHV�� DQG� WHVW
SURFHVVLQJ�� 6SRQVRULQJ� RUJDQL]DWLRQV� PXVW� DOVR
SURYLGH� IRRG�� ORGJLQJ� DQG� WUDQVSRUWDWLRQ
UHLPEXUVHPHQW� IRU� D�:(06,�4,�PRQLWRU� WR� EH
SUHVHQW�DW�WKH�FODVV�

6SRQVRULQJ� RUJDQL]DWLRQV� DUH� UHVSRQVLEOH� IRU
DOO� RWKHU� ILQDQFLDO� DUUDQJHPHQWV� ZLWK� IDFXOW\� DQG
VWXGHQWV�� IRU� LQVWUXFWRU� VHOHFWLRQ�DQG�PRQLWRULQJ�
DQG�IRU�TXDOLW\�FRQWURO�

6HYHUDO� RUJDQL]DWLRQV� FXUUHQWO\� FRQGXFW
:(06,�UHFRJQL]HG� FODVVHV�� 7KH� &HQWHU� IRU
(PHUJHQF\� 0HGLFLQH� RIIHUV� :(06,� :(07
FODVVHV� LQ� WKH� /DXUHO� +LJKODQGV� RI� ZHVWHUQ
3HQQV\OYDQLD�� WKH� ZHVWHUQ� HGJH� RI� WKH� $SSD �
ODFKLDQ�0RXQWDLQV��)LHOG�H[HUFLVHV�DUH�KHOG� LQ� WKH
/DXUHO�0RXQWDLQV��7KHVH�FRXUVHV�DUH�RIIHUHG�HDFK



:(06,�:(07�&RXUVH�3ROLF\ :(06,�5HFRJQL]HG�&ODVVHV

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH��

IDOO�RQ�D���GD\�ORQJ�EDVLV��DQG�LQ�WKH�VSULQJ�ZKHQ
WKHUH� LV� VXIILFLHQW�GHPDQG��7KRVH�ZLVKLQJ� WR� UXQ
WKHLU� RZQ� FODVV� DUH� DGYLVHG� WR� DWWHQG� WKLV�
:(06,·V� SUHPLHU� FODVV�� :(06,�UHFRJQL]HG
RXUVHV�DUH�DOVR�RIIHUHG�RQ�D� VL[�GD\�ORQJ�EDVLV� DV
SDUW� RI� WKH� ´ZHHNORQJµ� FDYH� UHVFXH� WUDLQLQJ
RIIHUHG�E\�(DVWHUQ�5HJLRQ��1DWLRQDO�&DYH�5HVFXH

&RPPLVVLRQ�� 7KLV� WUDLQLQJ� LV� KHOG� HDFK� VXPPHU�
LQ� WKH� PRXQWDLQV� MXVW� VRXWK� RI� (ONLQV�� :HVW
9LUJLQLD�� )LHOG� H[HUFLVHV� DUH� KHOG� XQGHUJURXQG� LQ
QHDUE\�FDYHV��:(06,�UHFRJQL]HG�FRXUVHV�DUH�DOVR
FXUUHQWO\� RIIHUHG� LQ� QRUWK�FHQWUDO� DQG� VRXWK�
FHQWUDO�3HQQV\OYDQLD��DQG�LQ�,UHODQG�



:K\�:LOGHUQHVV�(07V" :LOGHUQHVV�(07�5ROHV

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

:LOGHUQHVV�(07�5ROHV

1RWH�� IRU�WKRVH�QRW�IDPLOLDU�ZLWK�WKH�8�6��(PHUJHQF\
0HGLFDO�7HFKQLFLDQ�SURJUDP�DQG�LWV�GHYHORSPHQW�UHODWLYH�WR
WKH� :LOGHUQHVV� (07�� SOHDVH� VHH� $SSHQGL[� ,� IRU� VRPH
EDFNJURXQG�

7KH� :(07·V� UROHV� LQFOXGH� HGXFDWLQJ� RWKHU
6$5� WHDP� PHPEHUV� LQ� ZLOGHUQHVV� SUHKRVSLWDO
FDUH�� VWDQGLQJ� E\� DW� EDVH� SURYLGLQJ� PHGLFDO
VXSSRUW� GXULQJ� D� VHDUFK�� VHUYLQJ� LQ� WKH� 0HGLF
SRVLWLRQ� RQ� D� VHDUFK� WHDP� WR� FDUH� IRU�ZLOGHUQHVV
SDWLHQWV�GXULQJ�D�UHVFXH�

:KHQ�QRW�RQ�DQ�RSHUDWLRQ�� WKH�:(07�KHOSV
HGXFDWH� WHDP� PHPEHUV� LQ� ZLOGHUQHVV� PHGLFDO
SUREOHPV� DQG� WKHLU�PDQDJHPHQW��PDLQWDLQV�6$5�
(07�(07�3� DQG�:(07� VNLOOV� DQG� NQRZOHGJH
WKURXJK� FRQWLQXLQJ� HGXFDWLRQ� DQG� FOLQLFDO� URW D�
WLRQV�DQG�KHOSV�PDLQWDLQ�WKH�PHGLFDO�VXSSOLHV�DQG
HTXLSPHQW� QHFHVVDU\� IRU� VHDUFK� DQG� UHVFXH� PL V�
VLRQV�� :KHQ� VWDQGLQJ� E\� DW� %DVH�� WKH� :(07
KHOSV�WKH�3ODQV�6HFWLRQ�RI�WKH�,QFLGHQW�&RPPDQG
6\VWHP� SODQ� IRU� WKH� UHVFXH� DQG�RU�PD\� VHUYH� DV
VDIHW\�RIILFHU��$�:(07�ZLOO�JHQHUDOO\�VWDQGE\�IRU
UHVFXH�ZLWK�WKH�UHVFXH�WHDP��DQG�PD\�SURYLGH� L Q�
FLGHQWDO� PHGLFDO� FDUH� IRU� WKRVH� DW� %DVH� ZKHQ
QHHGHG�

,Q� WKH� ILHOG�� WKH�:(07� LV� WKH�PHGLFDO� H[SHUW
RQ� D� VHDUFK� DQG� UHVFXH� WHDP� ZKLOH� LQ� WKH
ZLOGHUQHVV��DQG�SURYLGHV�´SULPDU\�FDUHµ�DV�QHHGHG
IRU�WHDP�PHPEHUV·�PLQRU�PHGLFDO�SUREOHPV��7KLV
PD\�EH�GHILQLWLYH�WUHDWPHQW�LI�WKH�:(07�FDQ�GR
VR��RU�D�UHFRPPHQGDWLRQ�IRU�WKH�WHDP�PHPEHU�WR
VHH� D� SK\VLFLDQ� ZKHQ� WKH� WHDP� JHWV� EDFN� IURP
WDVN�� 7KH� :(07� PD\� GHFLGH� LW� LV� QHFHVVDU\� WR
DERUW� WKH� WDVN�DQG�ZDON� WKH� WHDP�PHPEHU�RXW�RU
LQLWLDWH� DQ� HPHUJHQF\� HYDFXDWLRQ� RI� WKH� WHDP
PHPEHU�LI�WKH�VLWXDWLRQ�ZDUUDQWV�

2Q� D� VHDUFK� WHDP� WKDW� PDNHV� D� ILQG�� WKH
:(07� SURYLGHV� FDUH� IRU� WKH� SDWLHQW� ZLWK�
LQLWLDOO\�� RQO\� WKH� VPDOO� PHGLFDO� NLW� FDUULHG� LQ�
FDOOLQJ� IRU� DGGLWLRQDO� PDWHULDOV� LI� QHHGHG�� 7KH
:(07� SURYLGHV� FRQWLQXHG� PHGLFDO� FDUH� WR� WKH
YLFWLP� GXULQJ� WKH� HYDFXDWLRQ�� %HFDXVH� RI� WKH
OHQJWK�RI� WKH� HYDFXDWLRQ�� WKH�:(07�PXVW� VHUYH
DV� ´QXUVHµ� DQG� ´SK\VLFLDQ·V� DVVLVWDQW� �3$�µ�
$OWKRXJK� :(07V� GRQ·W� KDYH� H[WHQVLYH� QXUVLQJ
RU� 3$� WUDLQLQJ� WKH\�ZLOO� VWLOO� QHHG� WR� SURYLGH�� DV
EHVW�WKH\�FDQ�� ORQJ�WHUP�HPHUJHQF\�FDUH� OLNH�WKH
,&8� QXUVH�� )XUWKHU� PRUH�� WKH� :(07� PXVW� EH

DEOH� WR� RSHUDWH� LQGHSHQGHQWO\� LI� WKH� :LOGHUQHVV
&RPPDQG�3K\VLFLDQ�FDQ·W�EH�FRQWDFWHG��VLPLODU�WR
VRPH� SK\VLFLDQV� DVVLVWDQWV�� ,I� DSSURSULDWH�� WKH
:(07� DFFRPSDQLHV� WKH� SDWLHQW� WR� WKH� KRVSLWDO�
DORQJ� ZLWK� ORFDO� SUHKRVSLWDO� SHUVRQQHO� LI� QHHGHG
RU� PD\� VLPSO\� WUDQVIHU� FDUH� WR� WKH� WUDQVSRUWLQJ
SHUVRQQHO�

:K\�:LOGHUQHVV�(07V"

:K\�:LOGHUQHVV�(07V"�%HFDXVH�WKH�SUREOHPV
DUH� GLIIHUHQW� LQ� WKH� ZLOGHUQHVV�� DQG� EHFDXVH
VWDQGDUGV� RI� SUHKRVSLWDO� FDUH� DUH� GLIIHUHQW� IRU
ZLOGHUQHVV� UHVFXHV�� 6RPH� SUREOHPV� DUH� PRUH
FRPPRQ�LQ�WKH�ZLOGHUQHVV�WKDQ�RQ�WKH�VWUHHW��DQG
:(07V� PXVW� EH� WUDLQHG� WR� GHDO� ZLWK� WKHP
URXWLQHO\� �SDUWLFXODUO\� HQYLURQPHQWDO� SUREOHPV
VXFK�DV�K\SRWKHUPLD��

6RPH� SUREOHPV�� FRPPRQ� WR� WKH� ZLOGHUQHVV�
DUH�QRW� WDXJKW� WR�PRVW�(07V� �H�J���SODQW�FRQWDFW
GHUPDWLWLV��IULFWLRQ�EOLVWHUV�RQ�WKH�KHHO���$OWKRXJK
WKH\� PD\� VHHP� PLQRU� RQ� WKH� VWUHHW�� WKHVH
SUREOHPV� PD\� FDXVH� VHYHUH� LOOQHVV� RU� EH
WHPSRUDULO\�GLVDEOLQJ�LQ�WKH�ZLOGHUQHVV�

:LOGHUQHVV� SDWLHQWV� QHHG� ORQJHU�WHUP� FDUH
�H�J��� RQ� ORQJ� HYDFXDWLRQV�� WKH�PRQLWRULQJ� RI� WKH
SDWLHQW·V�XULQH�RXWSXW�E\�D�)ROH\�FDWKHWHU�RU�7H[DV
GUDLQ�PD\�EH�UHTXLUHG���,QIHFWLRQV��DWHOHFWDVLV��DQG
GHHS� YHQRXV� WKURPERVLV� PD\� EHFRPH� SUREOHPV
GXULQJ�DQ�H[WHQGHG�ZLOGHUQHVV�HYDFXDWLRQ�

:LOGHUQHVV� HPHUJHQF\� PHGLFDO� HTXLSPHQW� LV
OLPLWHG� E\�ZKDW� WKH� WHDP�PHPEHUV� FDQ� FDUU\� RQ
WKHLU�EDFNV�RU�LPSURYLVH�

6RPH� VSHFLDO� SURFHGXUHV� �H�J��� UHGXFLQJ
GLVORFDWLRQV��PD\� UHTXLUH� VSHFLDO� OLFHQVLQJ� E\� WKH
VWDWH��DOWKRXJK�WKLV�GHSHQGV�RQ�WKH�VWDWH��

:KHQ�D�VHDUFK�DQG�UHVFXH�WHDP�LV�RXW�IRU�D�GD\
RU�PRUH�� DQG� HVSHFLDOO\�ZKHQ� WKH� WHDP� LV� RXW� RI
FRQWDFW�ZLWK�D�FRPPDQG�SK\VLFLDQ��WKH�:(07�LV
WKH� WHDP·V� PHGLFDO� H[SHUW�� 'XULQJ� WKLV� WLPH� IRU
ZKDWHYHU� SUREOHPV� DULVH�� WHDP�PHPEHUV� ZLOO� DVN
\RXU� DGYLFH�� HYHQ� LI� WKH� SUREOHP� LV� RXWVLGH� WKH
VFRSH�RI�´VWUHHWµ�(07�(07�3�WUDLQLQJ�

6RPH� SUREOHPV� WKDW� UHTXLUH� KHURLF� UHVXVFL �
WDWLRQ� RQ� WKH� VWUHHW� DUH� QRQ�VXUYLYDEOH� LQ� WKH
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ZLOGHUQHVV�� ([DPSOHV� LQFOXGH� SULPDU\� FDUGLDF
DUUHVW�RU�WUDXPDWLF�DUUHVW�PLOHV�IURP�DGYDQFHG�OLIH
VXSSRUW�DQG�WUDXPD�FHQWHU�FDUH�

:LOGHUQHVV�(07V�QHHG�VSHFLDO�WUDLQLQJ�IRU�WKH
ZLOGHUQHVV� HQYLURQPHQW� DQG� IRU� VHDUFK� DQG
UHVFXH�

7KH� VDIHW\� RI� WKH�:(07� GHSHQGV� RQ� KLV� RU
KHU�DELOLW\�WR�FRH[LVW�VDIHO\�ZLWK�WKH�ZLOGHUQHVV�LQ�D
VHDUFK�DQG�UHVFXH�VLWXDWLRQ�

7KH�:(07�PXVW�FDUU\�RXW�HPHUJHQF\�PHGLFDO
WDVNV� GHVSLWH� VHYHUH� HQYLURQPHQWDO� VWUHVVHV� �H�J��

IUHH]LQJ�UDLQ��EOL]]DUGV�������)���� °�&��KHDW��
,Q� FORVLQJ�� WR� NHHS� WKH� RSHUDWLRQ� PRYLQJ

VPRRWKO\�� WKH� :(07� PXVW� LQWHUIDFH� VPRRWKO\
LQWR� D� ODUJH� 6$5� RSHUDWLRQ� �HYHQ� LI� QRW� DFWXDOO\
DVVLVWLQJ�ZLWK�6$5�WDVNV��

&DQ�:(07�7UDLQLQJ�EH�8VHG
IRU�'LVDVWHU�7HDPV"

7KH�:(07V�UROH�DIWHU�D�FDWDVWURSKLF�GLVDVWHU
FDQ�EH�YHU\�VLPLODU�WR�WKDW�RQ�D�ZLOGHUQHVV�VHDUFK
DQG�UHVFXH�WHDP�

)LUVW��ZH�PXVW�GHILQH� WKH� W\SHV� RI� GLVDVWHU��$
PXOWL�FDVXDOW\� LQFLGHQW� PD\� EH� FRQVLGHUHG� D
GLVDVWHU��DQG�PRVW�ORFDO�´GLVDVWHU�SODQVµ�GHDO�ZLWK
VXFK� D� GLVDVWHU�� $� VLQJOH�FDVXDOW\� LQFLGHQW
LQYROYLQJ�PXOWLSOH� UHVRXUFHV� �DV� DUH� DOO� VHDUFK� RU
UHVFXH� RSHUDWLRQV�� UDWHV� ZLWK� D� PXOWL�FDVXDOW\
LQFLGHQW� LQ� WHUPV� RI� FRQIXVLRQ� DQG� GLIILFXOW\�� $

´PDMRU�GLVDVWHUµ�RFFXUV�ZKHQ�WKH� LQFLGHQW�VWUDLQV
DYDLODEOH� UHVRXUFHV�� IRU� H[DPSOH�� D� VFKRRO� EXV� RU
XUEDQ� SODQH� FUDVK�� $� ´FDWDVWURSKLF� GLVDVWHUµ
FRPSOHWHO\� RYHUZKHOPV� ORFDO� UHVRXUFHV� �RU� KDV
DOUHDG\� GHVWUR\HG� DOO� ORFDO� UHVRXUFHV�� DV� LQ� WKH
HDUWKTXDNH�LQ�$UPHQLD�'HFHPEHU�����������

$� FDWDVWURSKLF� GLVDVWHU� LV� YHU\� VLPLODU� WR� D
ZLOGHUQHVV� VHDUFK� DQG� UHVFXH� RSHUDWLRQ�� 7KHUH� LV
QR� VKHOWHU�� DQG� H[SRVXUH� WR� HQYLURQPHQWDO
H[WUHPHV� �H�J��� KHDW�� FROG�� VQRZ�� RU� UDLQ�� LV
LPSRUWDQW� WR� YLFWLPV� DQG� UHVFXHUV� DOLNH�� 7KHUH� LV
QR� SRWDEOH� ZDWHU� RU� IRRG�� (07V� QHHG� RYHUODQG
HYDFXDWLRQ�VNLOOV��L�H���WKH�URDGV�DQG�VWUHHWV�PD\�EH
LPSDVVDEOH��� (07V� PXVW� EH� UHDG\� WR� FDUH� IRU
SDWLHQWV� IRU� D� ORQJ� WLPH��7KH� ORFDO� KRVSLWDOV�PD\
EH� GHVWUR\HG� RU� RYHUZKHOPHG�� DQG� PDQ\� ORFDO
GRFWRUV� DQG� QXUVHV� PD\� EH� GHDG� RU� LQMXUHG
WKHPVHOYHV��7UDQVSRUWDWLRQ�RI� WKH� VLFN�RU� LQMXUHG
RXW� RI� WKH� DUHD� PD\� EH� GHOD\HG� IRU� GD\V�� DQG� LW
PD\�WDNH�D�GD\�RU�PRUH�IRU�D�ILHOG�GLVDVWHU�KRVSLWDO
WR� VHW� XS� LQ� WKH� DUHD�� $OWKRXJK� YLFWLPV� PD\� EH
HQWUDSSHG� LQ� ZD\V� WKDW� UHTXLUH� VSHFLDO� XUEDQ
UHVFXH�VNLOOV��PDQ\�PD\�VLPSO\�QHHG�HYDFXDWLRQ�E\
VLPSOH� PRXQWDLQ�FDYH� UHVFXH� WHFKQLTXHV�� $V� LQ
WKH�ZLOGHUQHVV��:(07V�PXVW�EH�VHOI�VXIILFLHQW�LQ
WHUPV�RI�IRRG��ZDWHU��DQG�VKHOWHU��'XULQJ�WKH�ILUVW
KRXUV�WR�GD\V��DOO�PHGLFDO�UHVRXUFHV�ZLOO�EH�DLPHG
DW�WKH�FULWLFDOO\�LOO��:(07V�ZLOO�EH�FDOOHG�XSRQ�WR
FDUH� IRU�PLQRU� LQMXULHV��:(07V�PD\� FRQVXOW� RQ
UHOHYDQW�SXEOLF�KHDOWK�LVVXHV�VXFK�ZDWHU�WUHDWPHQW
DQG� WKH� GLVSRVDO� RI� KXPDQ� ZDVWH�� ,Q� VKRUW�� ZH
EHOLHYH� :LOGHUQHVV� (07� WUDLQLQJ� LV� LGHDO� IRU
PHPEHUV�RI�GLVDVWHU�UHVSRQVH�WHDPV�
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7KH�:(06,�:LOGHUQHVV�(07�&XUULFXOXP

7DUJHW�3RSXODWLRQ

7KH� WDUJHW� SRSXODWLRQ� IRU� WKH� FXUULFXOXP
LQFOXGHV� PHPEHUV� RI� PRXQWDLQ�� FDYH�� DQG� RWKHU
ZLOGHUQHVV�VHDUFK�DQG�UHVFXH�WHDPV��DQG�PHPEHUV
RI�UXUDO�UHVFXH�VTXDGV�ZLWK�ZLOGHUQHVV�VHDUFK�DQG
UHVFXH� UHVSRQVLELOLWLHV�� 7KH� FXUULFXOXP� LV� QRW
GHVLJQHG� IRU� RXWGRRU� UHFUHDWLRQ� WULS� OHDGHUV� RU
JXLGHV�� XQOHVV� WKH\� DUH�SDUW�RI� D�ZLOGHUQHVV�(06
V\VWHP�ZLWK�D�SK\VLFLDQ�PHGLDO�GLUHFWRU�

'HYHORSLQJ�WKH�WUXH�´:LOGHUQHVV�(07µ�LV�WKH
REMHFW�RI�RXU�FXUULFXOXP�

7KH� ZLOGHUQHVV� VHDUFK� DQG� UHVFXH� WHDP
FDUU\LQJ� RXW� D� YLFWLP� QHHGV� ZLOGHUQHVV� ILUVW
DLG�PHGLFDO� WUDLQLQJ� VLPLODU� WR� WKDW� RI� D� SDUN
UDQJHU·V� ZLOGHUQHVV� ILUVW� UHVSRQGHU� WUDLQLQJ� �VHH
EHORZ���EXW�DW�D�PRUH�H[WHQVLYH�OHYHO��1RW�DOO�6$5
WHDP�PHPEHUV�QHHG�VXFK�WUDLQLQJ��EXW�HDFK�WHDP
VKRXOG�KDYH�HQRXJK�PHGLFDOO\�WUDLQHG�PHPEHUV�WR
SURYLGH� SURPSW� DQG� FRQWLQXRXV� FDUH� IRU� LWV
SDWLHQWV�

:LOGHUQHVV� (07V� ZLOO� EH� UHVSRQVLEOH� IRU
FDULQJ�IRU�WKH�FULWLFDOO\�LOO�ZLOGHUQHVV�SDWLHQW�GXULQJ
ORQJ�HYDFXDWLRQV��RU�SHUKDSV�GXULQJ�RYHUQLJKW��RU
ORQJHU�� ELYRXDFV� GXH� WR� ZHDWKHU�� +RZHYHU�� WKH
FULWLFDO� PHGLFDO� DQG� VXUJLFDO� SUREOHPV� WKH
:LOGHUQHVV�(07�ZLOO�FRQIURQW�DUH�GLIIHUHQW�IURP
WKRVH� IRXQG�RQ� XUEDQ� VWUHHWV��7KH� XUEDQ�(07·V
PRVW�FULWLFDO�SDWLHQWV�DUH�WKRVH�ZKR�ZLOO�GLH�ZLWKLQ
PLQXWHV�XQOHVV�DWWHQGHG�DW�D�WUDXPD�FHQWHU�RU�WKH
(07�(07�3�XVHV�GUXJV�RU�GHILEULOODWLRQ��,Q� WKH
ZLOGHUQHVV�� VXFK� SDWLHQWV� DUH�PHUHO\� GHDG� ERGLHV
DQG�QHHG�FRQFHUQ�WKH�:LOGHUQHVV�(07�YHU\�OLWWOH�
7KH� XUEDQ� (07�� KRZHYHU�� GHOLYHUV� VRPH� XUEDQ
SDWLHQWV� WR� WKH� (PHUJHQF\� 'HSDUWPHQW� ZLWKRXW
GLIILFXOW\��RQO\�WR�KDYH�WKH�SDWLHQW�QHDUO\�VXFFXPE
WR�VRPH�FRPSOLFDWLRQ�LQ�WKH�('��RQ�WKH�ZDUG��RU
LQ� WKH� ,&8�� 7KHVH� DUH� WKH� SDWLHQWV� IRU� ZKLFK
:(07V� PXVW� SUHSDUH�� :KHQ� WKHVH� SUREOHPV
RFFXU�LQ�D�ZLOGHUQHVV�SDWLHQW��WKH�SDWLHQW�PD\�QRW
EH� LQ� WKH�('�� WKH�ZDUG�� RU� WKH� ,&8�� WKH� SDWLHQW
PD\� VWLOO� EH� LQ� WKH� PLGGOH� RI� D� ZLOGHUQHVV
HYDFXDWLRQ��VWLOO�WHQGHG�E\�WKH�:(07�

+\SRWKHUPLD�� WKH� GHOD\HG� HIIHFWV� RI� VKRFN�
DFXWH�UHQDO�IDLOXUH��VHSVLV��GHHS�YHQRXV�WKURPERVLV
DQG�SXOPRQDU\�HPEROLVP��FRPSDUWPHQW�DQG�DGXOW
UHVSLUDWRU\� GLVWUHVV� V\QGURPHV� DUH� VRPH� RI� WKH

SRWHQWLDO�� FULWLFDO� SUREOHPV� WKDW�ZLOO� FRQIURQW� WKH
:LOGHUQHVV�(07��7R� WUDLQ� WKH�:LOGHUQHVV�(07�
ZH�UHDOL]HG�WKDW�ZH�PXVW�GHYHORS�DQ�HQWLUHO\�QHZ
FXUULFXOXP� EDVHG� RQ� WKHVH� SUREOHPV�� WUHDWHG� LQ
WKH�ZLOGHUQHVV�HQYLURQPHQW�

:RXOG�EH� ´QRQ�(06� :LOGHUQHVV� (07Vµ
SRVHG�D�SUREOHP�IRU�XV��7KRVH�ZKR�WUDYHO� LQ� WKH
ZLOGHUQHVV� UHJXODUO\�� QRW� DV� SDUW� RI� D� ZLOGHUQHVV
VHDUFK� DQG� UHVFXH� WHDP��EXW� DV�SDUW�RI� WKHLU� MREV
RU� IRU� UHFUHDWLRQ�� DUH� RIWHQ� FRQIURQWHG� ZLWK
ZLOGHUQHVV� HPHUJHQFLHV�� )RU� PDQ\� \HDUV�� KLJKO\
PRWLYDWHG� RXWGRRUV� HQWKXVLDVWV� DWWHQGHG� (07
FODVVHV�� VXSSRVLQJ� WKLV� ZDV� WKH� EHVW� SUHSDUDWLRQ
WKH\� FRXOG� PDNH� IRU� WKH� ZLOGHUQHVV� HPHUJHQF\�
0DQ\�RI�WKHVH�´QRQ�(06�(07Vµ�ZDQWHG�WR�WDNH
RXU�FRXUVH��DV�D�ORJLFDO�FRQWLQXDWLRQ�RI�WKHLU�EDVLF
(07�FRXUVHV��+RZHYHU��RXU�FXUULFXOXP�GHSHQGV
YHU\�PXFK�RQ�:(07V�EHLQJ�SDUW�RI�D�ZLOGHUQHVV�
VSHFLILF�� SK\VLFLDQ�VXSHUYLVHG� (06� V\VWHP�
3K\VLFLDQ� FRQWURO� LV� HVVHQWLDO��ZH� EHOLHYH�� IRU� WKH
NLQG� RI� WUDLQLQJ� ZH� SURYLGH�� 7KHUHIRUH�� ZH� ZLOO
DGPLW� RXWGRRUV� HQWKXVLDVWV� �RQHV� ZKR� DUH� QRW
PHPEHUV� RI� D� SK\VLFLDQ�VXSHUYLVHG� ZLOGHUQHVV
VHDUFK� DQG� UHVFXH� WHDP�� RQO\� LI� WKHLU� RXWGRRU
UHFUHDWLRQ�JURXS�KDV�D�SK\VLFLDQ�ZKR�LV�ZLOOLQJ�WR
LQWHJUDWH� WKH� RXWGRRU� UHFUHDWLRQ� JURXS� LQWR� WKH
ORFDO�(06� V\VWHP�� �,Q�PDQ\� FDVHV�� WKLV� FRXOG� EH
GRQH� ZLWKRXW� UHTXLULQJ� WKH� JURXS·V� :(07V� WR
VHUYH�DV�´VWUHHWµ�(07V��

:HHNHQG�ZLOGHUQHVV�WULS�OHDGHUV�VHOGRP�KDYH�D
VWURQJ�(07�EDFNJURXQG�HYHQ�LI�WKH\·YH�WDNHQ�DQ
(07�FODVV��7KH\�UDUHO\�KDYH�DQ\�VRUW�RI�SK\VLFLDQ
PHGLFDO� FRQWURO� RU� VXSHUYLVLRQ�� 3URIHVVLRQDO
JXLGHV��KRZHYHU��PD\�KDYH�D�SK\VLFLDQ�ZKR�ZRUNV
ZLWK�WKHP�RQ�D�UHJXODU�EDVLV��$QG�� WKH\�SUREDEO\
KDYH� WKH� UHTXLVLWH� VHDUFK� DQG� UHVFXH�EDFNJURXQG�
:H�GHFLGHG�RXU�FXUULFXOXP�PLJKW�EH�DSSURSULDWH
IRU� JXLGHV� LI� �DQG� RQO\� LI�� WKH\� DUH� ZLOOLQJ� WR
EHFRPH�D�SDUW�RI�WKHLU�ORFDO�(06�V\VWHP�

8UEDQ� PHGLFV� ZKR� HQMR\� RXWGRRU� UHFUHDWLRQ
KDYH� VWURQJ� (07� EDFNJURXQGV� DQG� VWURQJ
RXWGRRU� VNLOOV�� EXW� VHOGRP� NQRZ� PXFK� DERXW
ZLOGHUQHVV� VHDUFK� DQG� UHVFXH�� 7KH\� ZLOO� KDYH� QR
PHGLFDO� FRQWURO� RU� VXSHUYLVLRQ� IRU� WKHLU� RXWGRRU
UHFUHDWLRQ� DFWLYLWLHV�� 7KHUHIRUH�� ZLWK� UHJUHW�� ZH
GHFLGHG� WKDW� RXU� FXUULFXOXP� ZDV� XQVXLWHG� IRU
WKHVH�SRWHQWLDO�VWXGHQWV��WRR�



7KH�:(06,�:LOGHUQHVV�(07�&XUULFXOXP 3UHUHTXLVLWHV

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

3UHUHTXLVLWHV

7KH� SUHUHTXLVLWHV� IRU� WKH� :(06,� :(07� FX U�
ULFXOXP�DQG�WKH�UHDVRQV�IRU�WKHP��DUH�GHVFULEHG�LQ
WKLV�VHFWLRQ��,Q�EULHI��WKH�SUHUHTXLVLWHV�DUH�

• 0HGLFDO� WUDLQLQJ�� (07�%DVLF� RU� HTXLYDOHQW
WUDLQLQJ�

• 6HDUFK�DQG�5HVFXH�7UDLQLQJ���6HDUFK�DQG�5H V�
FXH� WUDLQLQJ� �9LUJLQLD� *URXQG� 6HDUFK� DQG
5HVFXH� )LHOG� 7HDP� 0HPEHU�� 1$6$5�
1$6$5�)XQ6$5��1&5&�2ULHQWDWLRQ�WR�&DYH
5HVFXH��RU�HTXLYDOHQW��

0HGLFDO�7UDLQLQJ�

(07� RU� (07�3� WUDLQLQJ�� RU� HTXLYDOHQW�� LV� D
SUHUHTXLVLWH�� (07� WUDLQLQJ� LV� UHDGLO\� DYDLODEOH� LQ
WKH�8�6�� DQG� VRPH� RWKHU�(QJOLVK�VSHDNLQJ� FRX Q�
WULHV��DQG� LV� WKH�EDVLV� IRU�DOO� UHFRJQL]HG�8�6��SU H�
KRVSLWDO� FRQWLQXLQJ� HGXFDWLRQ� FRXUVHV� �H�J��� 3U H�
KRVSLWDO� 7UDXPD�/LIH� 6XSSRUW� DQG�%DVLF�7UDXPD
/LIH� 6XSSRUW� FRXUVHV��� :H� GRQ·W� WKLQN� WKDW� \RX
VKRXOG� QHFHVVDULO\� UHTXLUH� FHUWLILFDWLRQ� SULRU� WR� D
VWXGHQW� HQUROOLQJ� LQ� D�:(06,�:(07� FRXUVH� ²
EXW� WKH� VWXGHQW� PXVW� KDYH� WKH� NQRZOHGJH� FR Q�
WDLQHG� LQ� WKH� 8�6�� (07�%DVLF� FRXUVH�� DV� WKH
:(07�&XUULFXOXP� DVVXPHV� WKLV� DV� EDVH� NQRZ O�
HGJH���:H�GR�UHFRPPHQG��KRZHYHU��WKDW�DJHQFLHV
LVVXLQJ�:(07�FHUWLILFDWHV� UHTXLUH�(07�%DVLF�RU
HTXLYDOHQW� FHUWLILFDWLRQ� SULRU� WR� LVVXLQJ� :(07
FHUWLILFDWHV�� RU� DW� OHDVW� SULRU� WR� DOORZLQJ� WKH
:(07�DXWKRUL]DWLRQ�WR�SUDFWLFH�LQ�WKH�ILHOG���7KH
DFWXDO� FHUWLILFDWLRQ� UHTXLUHG� LV� DOVR� FRXQWU\� G H�
SHQGHQW��WKRVH�SODQQLQJ�WR�SUHVHQW�WKLV�FXUULFXOXP
RXWVLGH�WKH�8QLWHV�6WDWHV�PD\�QHHG�WR�VSHFLI\�GL I�
IHUHQW�SUHUHTXLVLWHV�

6HDUFK�DQG�5HVFXH�7UDLQLQJ�

:(06,� VWDUWHG�EXLOGLQJ� WKH�:(07�&XUULF X�
OXP� LQ� WKH� HDUO\� ����V�� ILUVW� VXUYH\LQJ� PRXQWDLQ
DQG� FDYH� UHVFXH� RUJDQL]DWLRQV� WR� DVFHUWDLQ� WKHLU
QHHGV�� � 2QH� TXHVWLRQ� ZDV�� VKRXOG� 6$5� WUDLQLQJ
VKRXOG�EH�LQFOXGHG�LQ�D�:(07�FXUULFXOXP"��7KH
DQVZHU�ZDV�QR�³�WHDP�PHPEHUV�DOUHDG\�KDG�6$5
WUDLQLQJ��$V�:(06,�ZDV�IRFXVLQJ�SDUWLFXODUO\�RQ

WKH� QHHGV� RI� 6$5� WHDP� PHPEHUV�� QRW� (06
DJHQF\�(07V�RU�RXWGRRU� WULS� OHDGHUV� WKDW�ZRXOG
EH�PRUH� OLNHO\� WR�QHHG� VXFK� WUDLQLQJ�� WKLV� DQVZHU
ZDV�QRW�XQH[SHFWHG�

%XW��WKH�ERXQGDU\�EHWZHHQ�6$5�VNLOOV�DQG�ZL O�
GHUQHVV� (06� VNLOOV� LVQ·W� D� VKDUS� OLQH� ²� IRU� L Q�
VWDQFH��LV�SDWLHQW�SDFNDJLQJ� 6$5�RU�ZLOGHUQHVV�(06
WUDLQLQJ"��6R��LQ�RUGHU�WR�GHFLGH�ZKDW�WR�LQFOXGH�LQ
WKH� :(07� &XUULFXOXP�� ZH� QHHGHG� WR� DVVXPH�
DQG�UHTXLUH��D�FHUWDLQ�PLQLPXP�DPRXQW�RI�W\SH�RI
6$5�WUDLQLQJ�

:H� ORRNHG� DURXQG� IRU� D� FRQYHQLHQW� VWDQGDUG
RI�6$5�WUDLQLQJ� WR�XVH�DV�D�SUHUHTXLVLWH�� �2QH�RI
RXU� VSRQVRULQJ� RUJDQL]DWLRQV�� WKH� $SSDODFKLDQ
6HDUFK� DQG� 5HVFXH� &RQIHUHQFH�� KDV� DERXW� ���
6$5� WHDP� PHPEHUV� VSUHDG� RYHU� VHYHUDO� FHQWUDO
$SSDODFKLDQ�VWDWHV�²�DQG�KDV�XQLIRUP�VWDQGDUGV�DW
WKH�)LHOG�7HDP�0HPEHU�OHYHO���1RW�RQO\�WKDW��WKH
9LUJLQLD� VWDWH� 6$5� VWDQGDUGV� IRU� )LHOG� 7HDP
0HPEHU� DUH� D� VXEVHW� RI� WKH� $65&� )LHOG� 7HDP
0HPEHU� VWDQGDUGV�� 2WKHU� ZLGHO\�DYDLODEOH� LQWUR�
GXFWRU\�6$5�FRXUVHV��VXFK�DV�WKH�1DWLRQDO�$VV R�
FLDWLRQ� IRU� 6HDUFK� DQG� 5HVFXH� �1$6$5�� )XQGD�
PHQWDOV� RI� 6$5� RU� WKH� 1DWLRQDO� &DYH� 5HVFXH
&RPPLVVLRQ��1&5&�� �2ULHQWDWLRQ�WR�&DYH�5HVFXH�DUH
DYDLODEOH�DFURVV�WKH�FRQWLQHQW��DUH�URXJKO\�HTXLY D�
OHQW�WR�9LUJLQLD�)70�WUDLQLQJ��DQG�VKRXOG�EH�DG H�
TXDWH� SUHSDUDWLRQ� IRU� D�:(06,�:(07� FRXUVH�
)RU� RUJDQL]DWLRQV� WKDW� SURYLGH� WKHLU� RZQ� 6$5
WUDLQLQJ��DQG�ZLVK�WR�PHDVXUH�WKHLU�PHPEHU·V�6$5
WUDLQLQJ� IRU� DGHTXDWH� SUHSDUDWLRQ� IRU� D� :(06,
:(07� FODVV�� WKH� 9LUJLQLD� )LHOG� 7HDP� 0HPEHU
VWDQGDUGV�DUH�DYDLODEOH�IURP�

6$5�2IILFH�
9LUJLQLD�'HSDUWPHQW�RI�(PHUJHQF\�6HUYLFHV
����7XUQHU�5RDG
5LFKPRQG��9$������������
KWWS���ZZZ�VWDWH�YD�XV�aGHV�VDUJXLGH�KWP

:KLFK�6$5�6NLOOV"

<RXU�RUJDQL]DWLRQ�PD\�ZLVK� WR�FRPELQH�6$5
�RU� 6$5� DQG� (07�� WUDLQLQJ� ZLWK� D� :(06,
:(07� FODVV�� � )RU� LQVWDQFH�� PDQ\� RUJDQL]DWLRQV
RIIHU�D�1$6$5� )XQ6$5�FRXUVH��DQG�1&5&� 2UL�
HQWDWLRQ� WR� &DYH� 5HVFXH�� RU� DQ� LQIRUPDO� WZR�GD\
´,QWURGXFWLRQ� WR� 6$5µ� FRXUVH� DV� SDUW� RI� WKHLU
:(07� FRXUVHV�� 7KH� IROORZLQJ� QRWHV� IURP
:(06,·V� HDUO\� GHEDWH� RQ� WKH� 6$5� WUDLQLQJ� SU H�
UHTXLVLWH�PD\�EH�RI�VRPH�EHQHILW



$UHQ
W�7KHUH�'LIIHUHQW�&RXUVHV�IRU�(07V�DQG�3DUDPHGLFV" 7KH�:(06,�:LOGHUQHVV�(07�&XUULFXOXP

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

7KH� TXHVWLRQ� ZH� DGGUHVVHG� ZDV�� ´'R� ZH� U H�
TXLUH�FRPSOHWH�ZLOGHUQHVV�VHDUFK�DQG�UHVFXH�FHUW L�
ILFDWLRQ��RU�GRHV�WKH�:(07�VWXGHQW�RQO\�QHHG�WR
NQRZ� D� VHOHFWHG� VXEVHW� RI� VHDUFK� DQG� UHVFXH
VNLOOV"µ

)LUVW��FRQVLGHU�WKH�SDUDOOHO�FDVH�RI�(07�WUDL Q�
LQJ�� 7KH� DPEXODQFH� GULYLQJ� SRUWLRQ� RI� WKH� EDVLF
(07� FODVV� LV� HVVHQWLDOO\� LUUHOHYDQW� WR�:LOGHUQHVV
(07V�

6LPLODUO\��\RX�FDQ�PDNH�D�VWURQJ�DUJXPHQW�WKDW
WKH� VHDUFK� SRUWLRQ� RI� PRVW� VHDUFK� DQG� UHVFXH
WUDLQLQJ� FRXUVHV� LV� LUUHOHYDQW� WR� WKH� :(07�� $
:(07�ZKR�GRHV� UHVFXHV�EXW� QRW� VHDUFKHV� QHHG
KDYH�QR�PRUH�WKDQ�SDVVLQJ�IDPLOLDULW\�ZLWK�VHDUFK
WHFKQLTXHV�

5HYLHZLQJ�WKH�WRSLFV�LQ�D�VWDQGDUG�EDVLF�VHDUFK
DQG� UHVFXH� FHUWLILFDWLRQ� FODVV�� ZH� GHFLGHG� WKDW
VHDUFK� LV� QRW� YHU\� LPSRUWDQW�� %XW�� LQFLGHQW�PD Q�
DJHPHQW�� VXUYLYDO�� ZLOGHUQHVV� WUDYHO�� EDVLF� ODQG
QDYLJDWLRQ�� LPSURYLVDWLRQDO� WHFKQLTXHV�� DQG� QR Q�
WHFKQLFDO��VHPLWHFKQLFDO��DQG�OLPLWHG�WHFKQLFDO�UH V�
FXH� IDPLOLDULW\� ZHUH� DOO� OHJLWLPDWH� QHHGV� IRU� WKH
:(07�� 7KH� :(07� PXVW� XQGHUVWDQG� HQRXJK
6$5� WR�� D�� LQWHUIDFH� ZLWK� RWKHU�PHPEHUV� RI� WKH
6$5� V\VWHP�� E�� WR� HVWLPDWH� HYDFXDWLRQ� WLPH� DQG
GLIILFXOW\��DQG�F��WR�SURYLGH�IRU�VDIH �LQ�RSHUDWLRQV
LQ�URXJK�WHUUDLQ�RU�EDG�ZHDWKHU��%HFDXVH�RI�WKHVH
QHHGV� LW� PDNHV� VHQVH� WR� UHTXLUH� D� VWDQGDUG� 6$5
FHUWLILFDWLRQ� FODVV�� VLQFH� VHDUFK� FRPSULVHV� RQO\� D
VPDOO�VHFWLRQ�RI�WKH�6$5�FRXUVH��,Q�SDUDOOHO�WR�RXU
GHFLVLRQ� WR� UHFRPPHQG� (07� WUDLQLQJ� IRU� WKH
:(07� FODVV� EHFDXVH� LW� LV� ZLGHO\� DYDLODEOH� DQG
VWDQGDUGL]HG�� ZH� GHFLGHG� WR� UHFRPPHQG
´FRPSOHWHµ� 6$5� WUDLQLQJ�� $OVR�� WKHUH� DUH� JRRG
DUJXPHQWV� IRU� UHTXLULQJ� :(07V� WR� NQRZ� WKH
EDVLFV� RI� VHDUFK�� LQFOXGLQJ� WKH� VLWXDWLRQ� ZKHQ� D
:(07� UHDFKHV� D� UHVFXH� VFHQH� WR� ILQG� WKDW� WKH
YLFWLP�KDV�ZDQGHUHG�DZD\�

$UHQ
W�7KHUH�'LIIHUHQW
&RXUVHV�IRU�(07V�DQG
3DUDPHGLFV"

$IWHU�PXFK�GLVFXVVLRQ��ZH�GHFLGHG�LQ������WR
GHYHORS� D� VLQJOH� :(07� FXUULFXOXP�� 7KH� VDPH

FRXUVH� FXUULFXOXP� ZRXOG� EH� XVHG� IRU� (07V�
(07�3V��DQG�DQ\WKLQJ�LQ�EHWZHHQ��:K\"

)LUVW��ZH� IHOW�ZH�PXVW� WHDFK� VRPHWKLQJ� DERXW
DGYDQFHG� WHFKQLTXHV� HYHQ� WR� %DVLF� (07V�
&RPSDUHG�WR�VWUHHW�(06��ZLOGHUQHVV�(06�LV�YHU\
PXFK� D� WHDP� HIIRUW� �RIWHQ� ZLWK� D� ODUJH� WHDP���
%DVLF� :(07V� ZLOO� RIWHQ� QHHG� WR� DVVLVW� WKHLU
:(07�3DUDPHGLF� WHDP�PHPEHUV�ZLWK� DGYDQFHG
VNLOOV� �H�J��� KHOSLQJ� SUHSDUH� ,9� EDJV� DQG� OLQHV
XQGHU�WKH�:(07�3·V�VXSHUYLVLRQ��

%DVLF�:(07V�PXVW�NQRZ�PXFK�RI� WKH� VDPH
SKDUPDFRORJ\�� DQDWRP\�� DQG� SK\VLRORJ\� WKDW� WKH
ZLOGHUQHVV�SDUDPHGLFV�PXVW�NQRZ��%DVLF�:(07V
PXVW� NQRZ� DERXW� WKH� SURSHU� XVH� RI�PHGLFDWLRQV
FRPPRQO\� FDUULHG� LQ� RXWGRRUV� HQWKXVLDVWV·
PHGLFDO� NLWV�� PXVW� XQGHUVWDQG� WKH� SULQFLSOHV� RI
RUDO� IOXLG� UHSODFHPHQW�� DQG�PXVW� EH� DEOH� WR� GHDO
ZLWK�FRPPRQ�SULPDU\�FDUH�SUREOHPV��MXVW�DV�PXVW
WKH�ZLOGHUQHVV�(07�3V�

1R� DGYDQFHG� VNLOOV� EH\RQG� (07�3� VNLOOV� DUH
QHHGHG�IRU�URXWLQH�ZLOGHUQHVV�$/6��&HQWUDO� OLQHV�
)ROH\� FDWKHWHUV�� FKHVW� GHFRPSUHVVLRQ�� DQG� 1*
WXEHV�DUH�DOO�OHJLWLPDWH�SDUWV�RI�WKH�VWDQGDUG�(07�
3DUDPHGLF� WUDLQLQJ� FXUULFXOXP�� 7KHUHIRUH�� WKH
:(07�PRGXOH�QHHG�QRW� WHDFK�DQ\�QHZ� LQYDVLYH
VNLOOV�� (VFKDURWRP\� DQG� IDVFLRWRP\� DUH� VXUJLFDO
VNLOOV� WKDW� DUH� RFFDVLRQDOO\� QHHGHG�� EXW� UHTXLUH
VXUJLFDO�WUDLQLQJ�IDU�EH\RQG�WKDW�JLYHQ�WR�(07�3V�
DQG� VKRXOG� EH� UHVHUYHG� IRU� SK\VLFLDQV� RU� RWKHUV
DOUHDG\�VSHFLILFDOO\�WUDLQHG�LQ�WKHVH�SURFHGXUHV�

:KDW�LV�,QFOXGHG�LQ�WKH
&XUULFXOXP"

7KHUH� DUH� WZHQW\� VHFWLRQV� WR� WKH� FXUULFXOXP�
DQG� DQ� DSSHQGL[� RQ� FOLQLFDO� WUDLQLQJ�� $OO� DUH
GHVFULEHG�EULHIO\�EHORZ�

,QWURGXFWLRQ�WR�:LOGHUQHVV�(06��WKH
:LOGHUQHVV�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�
DQG�WKH�:(06,�&XUULFXOXP

7KLV� SDUW� RI� WKH� FXUULFXOXP� VHUYHV� VHYHUDO
SXUSRVHV��,W� LQWURGXFHV�VWXGHQWV�WR�WKLV�SDUWLFXODU
FODVV�� ,W� DOVR� VHWV� WKH� WRQH� E\� FRPELQLQJ� VHDUFK



7KH�:(06,�:LOGHUQHVV�(07�&XUULFXOXP :KDW�LV�,QFOXGHG�LQ�WKH�&XUULFXOXP"

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

DQG� UHVFXH� DQG� (06�� LQ� D� QHZ� ZD\�� LQ� WKH
VWXGHQWV·�PLQGV�

,W� FRQWDLQV�� WR� D� GHJUHH�� D� UHYLHZ� RI� PDWHULDO
IURP�(07�DQG�6$5� WUDLQLQJ��+RZHYHU�� VWXGHQWV
PXVW� ORRN�DW� WKHVH�ROG� FRQFHSWV� LQ� WKH�QHZ� OLJKW
RI�D�FRRUGLQDWHG�:LOGHUQHVV�(06�V\VWHP��(YHQ�LI�
LQ� PDQ\� DUHDV�� D� :LOGHUQHVV� (06� V\VWHP� H[LVWV
RQO\�LQ�WKH�:(07V·�PLQGV��WKLV�:LOGHUQHVV�(06
PLQG�VHW�LV�LQWHJUDO�WR�WKH�FRQFHSW�RI�WKH�:(07�

7KLV� VHFWLRQ� DOVR� UHYLHZV� WKH� YDULRXV� UROHV� RI
WKH� :(07�� 7KHVH� LQFOXGH� QRW� RQO\� FDUH� RI
UHVFXHG�SDWLHQWV��EXW�LQFLGHQWDO�FDUH�RI�6$5�WHDP
PHPEHUV� ZKHQ� LQ� WKH� ZLOGHUQHVV� DQG� ZLOGHUQHVV
PHGLFLQH�HGXFDWLRQ�IRU�WHDP�PHPEHUV�DQG�RWKHUV�

7KH�:LOGHUQHVV�(QYLURQPHQW��+D]DUGV�
6DIHW\��DQG�3DWLHQW�&DUH�,PSOLFDWLRQV

7KLV� VHFWLRQ� UHYLHZV� WKH� GDQJHUV� RI� WKH
ZLOGHUQHVV�HQYLURQPHQW� IRU�ERWK� UHVFXHU�DQG� WKH
UHVFXHG�� 3URWHFWLRQ� DJDLQVW� VXQEXUQ�� SURWHFWLRQ
DJDLQVW�EORRG�VXFNLQJ�DUWKURSRGV��DQG�UHPRYDO�RI
WLFNV�DUH�DPRQJ�WKH�LPSRUWDQW�SRLQWV�GLVFXVVHG�

$OO� VWXGHQWV� VKRXOG� DOUHDG\� KDYH� D� EDVLF
XQGHUVWDQGLQJ� RI� ZLOGHUQHVV� WUDYHO� DQG� VXUYLYDO
IURP�H[SHULHQFH�RU�RWKHU�UHDGLQJ��7KXV��QR�EDVLF
VXUYLYDO�PDWHULDO�LV�WR�EH�SUHVHQWHG�LQ�WKH�:(07
FODVV����7KH�ERRN� 6HDUFK�DQG�5HVFXH�)XQGDPHQWDOV�E\
&RRSHU�� /D9DOOD�� DQG� 6WRIIHO� LV� DQ� H[FHOOHQW
LQWURGXFWLRQ�� 7KH� ERRN� LV� DYDLODEOH� IURP�
(PHUJHQF\� 5HVSRQVH� ,QVWLWXWH�� ����� )R[KDOO
'ULYH��1(��2O\PSLD��:$������������������������

7KLV�VHVVLRQ�VHWV�WKH�SURSHU�WRQH�IRU�WKH�HQWLUH
:(07�FODVV��7KH�FHQWUDO�SUHFHSW�LV�WR�WHDFK�KRZ
WR� FDUH� IRU� SDWLHQWV� LQ� WKH�ZLOGHUQHVV�� 6WUHVV� WKLV
LGHD�KHUH��WKHQ�UHLQIRUFH�LW�LQ�DOO�VHVVLRQV��:(06,
:(07� FODVVHV� UHLQIRUFH� WKH� LGHD� VWURQJO\� ZLWK
SUDFWLFDO�H[HUFLVHV� LQ�D�ZLOG�DUHD� �VRPHWLPHV�ZLWK
KHDW��FROG��ZLQG��UDLQ��RU�VQRZ��

5HYLHZLQJ� HQYLURQPHQWDO� KD]DUGV� KHUH� DOVR
LQWURGXFHV�SHUWLQHQW�PHGLFDO� WRSLFV��K\SRWKHUPLD�
KHDW� H[KDXVWLRQ�� HQYHQRPDWLRQV�� DOWLWXGH� LOOQHVV�
DQG� WUDXPD�� 3URWHFWLRQ� IURP� WKH� HQYLURQPHQW� LV
RQH� RI� WKH�:(07·V� IHZ� FRQVWDQWV��(YHU\RQH� LQ
WKH� ILHOG� �LQFOXGLQJ� WKH�:(07�� LV� DOZD\V� DW� ULVN
IRU� EHFRPLQJ� D� SDWLHQW�� 7KLV� VHVVLRQ� KHOSV� WR
HVWDEOLVK��DW� WKH�RXWVHW�� D�ZLOGHUQHVV�HQYLURQPHQW
WKHPH�SHUVLVWLQJ�WKURXJK�WKH�HQWLUH�:(07�FODVV�

3DWLHQW�$VVHVVPHQW

7KH� DUHD�RI�3DWLHQW�$VVHVVPHQW� LV�RQH� RI� WKH
PRVW�LPSRUWDQW�DVSHFWV�RI�WKLV�FXUULFXOXP���6WUHHW
(06�SURYLGHUV�KDYH�KDG�OLWWOH�SUDFWLFH�LQ�RU�QHHG
WR�JUHDWO\�UHILQH�WKHLU�DVVHVVPHQW�VNLOOV�

7R� HIIHFWLYHO\�PDQDJH� WKH�YLFWLP�RI� LOOQHVV� RU
LQMXU\��WKH�:(07�PXVW�ILUVW�GHWHUPLQH�WKH�VFRSH
DQG�QDWXUH�RI�WKH�SUREOHP��7KLV� LV�FKDOOHQJLQJ�WR
WKH� SK\VLFLDQ� LQ� WKH� KHFWLF� EXW� VWLOO� FRQWUROOHG
HQYLURQPHQW� RI� WKH� (PHUJHQF\� 'HSDUWPHQW�
:(07V� PXVW� FRQWHQG� ZLWK� WKH� DGGLWLRQDO
SUHVVXUHV� RI� D� SRWHQWLDOO\� KRVWLOH� HQYLURQPHQW�
OLPLWHG� UHVRXUFHV� DQG� SHUVRQQHO�� DQG� XQWLO� QRZ�
OLPLWHG� WUDLQLQJ�� (07� WUDLQLQJ� VWUHVVHV� UDSLG
DVVHVVPHQW�RI� OLIH� WKUHDWHQLQJ�SUREOHPV� IROORZHG
E\� VWDELOL]DWLRQ� DQG� SURPSW� WUDQVSRUWDWLRQ� WR� D
PHGLFDO�IDFLOLW\��:(07V�IDFH�UHVFXHV�WDNLQJ�KRXUV
RU� HYHQ� GD\V�� $V� VXFK�� :(07V� ZLOO� KDYH� WR
PDQDJH� FKURQLF� DV� ZHOO� DV� DFXWH� SUREOHPV�� 7KH
ERG\� LV� FRPSOH[�� WKH� VSHFWUXP� RI� LQMXU\� DQG
LOOQHVV� JRHV� IDU� EH\RQG� D� URWH� VHFRQGDU\� VXUYH\�
$V�ZLWK�PHGLFDO�VWXGHQWV��:(07V�PXVW�OHDUQ�WKH
JHQHUDO� SULQFLSOHV� RI� WDNLQJ� D� KLVWRU\� DQG
SHUIRUPLQJ� D� SK\VLFDO� H[DP�� :(07V� PD\� DOVR
KDYH�WR�FDUH�IRU�PHPEHUV�RI�WKH�VHDUFK�DQG�UHVFXH
WHDP��7R�FDUH�IRU�WKHP��:(07V�DOVR�QHHG�PRUH
WKDQ�:(07V� FDQ� JHW� IURP� D� EULHI� SULPDU\� DQG
VHFRQGDU\� VXUYH\�� 7KH� IXQGDPHQWDOV� RI� WDNLQJ� D
KLVWRU\� DQG� FRQGXFWLQJ� D� SK\VLFDO� H[DP� ZLOO� EH
UHYLHZHG�� ZLWK� DQ� HPSKDVLV� SODFHG� XSRQ
SHUIRUPLQJ�D�GLUHFWHG�SK\VLFDO�H[DP�

7KH�´VWUHHWµ�(07�FDQ�XVXDOO\�EDQN�RQ�DQ�('
GRFWRU�UH�H[DPLQLQJ�WKH�SDWLHQW�LQ�D�IHZ�PLQXWHV�
)DFHG�ZLWK� D� ORQJ� HYDFXDWLRQ��:(07V�ZLOO� KDYH
DPSOH� WLPH� WR� VXIIHU� WKH� FRQVHTXHQFHV� RI� DQ\
LQMXU\� RU� LOOQHVV� PLVVHG� GXULQJ� WKH� KLVWRU\� DQG
SK\VLFDO�� %\� WHDFKLQJ� :(07V� VRPH� RI� WKH
SULQFLSOHV� RI� PHGLFLQH�� WKH\� VKRXOG� EH� DEOH� WR
KDQGOH��ZLWK�UHDVRQDEOH�JUDFH�DQG�VW\OH��DQG�ZLWK�D
JRRG� RXWFRPH� IRU� WKH� SDWLHQW�� VLWXDWLRQV� QRW
FRYHUHG�LQ�(07�RU�:(07�WUDLQLQJ�

6FHQH�0DQDJHPHQW��&RPPXQLFDWLRQV�
5HSRUWLQJ��	�'RFXPHQWDWLRQ

7KLV�SDUW�RI�WKH�FXUULFXOXP�PLJKW�VHHP��DW�ILUVW
JODQFH�� WR� ILW� LQWR� WKH� VHDUFK� DQG� UHVFXH� WUDLQLQJ
SUHUHTXLVLWH�� RU� WR� GXSOLFDWH� IDFHWV� RI� (07
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WUDLQLQJ��+RZHYHU��PDQDJHPHQW�RI� WKH�VFHQH�DQG
PDQDJHPHQW� RI� WKH� SDWLHQW� DUH� LQH[WULFDEOH� � 7KH
PDQDJHPHQW� RI� WKH� VFHQH� IRU� WKH� SXUSRVH� RI
LQVXULQJ� VDIHW\� RI� WKH� UHVFXHUV� DQG�SDWLHQWV�PXVW
EH�VWUHVVHG��� �:(07V�ZKR�KDYH�KDG�WKLV�VSHFLILF
WUDLQLQJ�LQ�VFHQH�PDQDJHPHQW�GR�PXFK�EHWWHU�RQ
ERWK� LQGRRU� DQG� ILHOG� H[HUFLVHV� �DQG� LQ� WKH� ILHOG
´IRU�UHDOµ�WRR��RQH�KRSHV��

&RPPXQLFDWLRQV�� UHSRUWLQJ�� DQG� GRFX PHQ�
WDWLRQ�DUH�HYHQ�PRUH�LPSRUWDQW�WR�D�:(07�WKDQ
WR�D�´VWUHHWµ�(07��:KHQ�PHGLFDO� FRPPDQG�DQG
VHDUFK� DQG� UHVFXH� WHDP� FRPPXQLFDWLRQV� DUH
VSUHDG� RXW� RYHU�PDQ\� KRXUV�� VPDOO� PLVWDNHV� FDQ
PHDQ� ELJ� SUREOHPV�� ��1R�� ,� GLGQ·W� ZDQW� SLOOV�� ,
ZDQWHG� ,9�'LODQWLQ�� WKH� SDWLHQW� LV� QDXVHDWHG� DQG
LVQ·W�NHHSLQJ�DQ\WKLQJ�GRZQ��*R�EDFN�DQG�JHW�PH
VRPH�RI�WKH�,9�'LODQWLQ���7HDP�PHPEHU�SUHSDUHV
IRU� WKH� ��PLOH� KLNH� EDFN� GRZQ� WKH� PRXQWDLQ� WR
%DVH��� 7KH� SLFWXUH� WKH� :(07� SDLQWV� WR� WKH
:LOGHUQHVV�&RPPDQG�3K\VLFLDQ�PXVW�EH�DFFXUDWH
LI� WKH�:(07�H[SHFWV� JRRG� FRPPDQG� DQG� JRRG
PHGLFDO�DGYLFH�

:LOGHUQHVV�6XUJLFDO�3UREOHPV

7KLV� SDUW� RI� WKH� FXUULFXOXP� LV� D� FRQGHQVHG
VXPPDU\� RI� VXUJLFDO�� DV� RSSRVHG� WR� PHGLFDO�
SUREOHPV�� 7KH� GLYLVLRQ� EHWZHHQ� VXUJLFDO� DQG
PHGLFDO� SUREOHPV� LV� VRPHZKDW� DUELWUDU\�� EXW
JHQHUDOO\�EDVHG�RQ�ZKHWKHU�D�VXUJHRQ�RU�D�PHGLFDO
SK\VLFLDQ�PRUH�FRPPRQO\�FDUHV�IRU�WKH�SUREOHP�
7KH� FULWHULD� IRU� LQFOXGLQJ� D� SUREOHP� DUH�� ���� WKH
SUREOHP�LV�FRPPRQ�LQ�WKH�ZLOGHUQHVV�DQG�FDQ�EH
WUHDWHG�E\�D�:(07������WKH�SUREOHP�LV�LPSRUWDQW
WR� UHFRJQL]H�� HYHQ� LI� MXVW� WR� GHFLGH� WR� DERUW� WKH
WDVN�DQG� UHWXUQ� WR�EDVH��RU� WR� VWDUW� DQ� LPPHGLDWH
HYDFXDWLRQ������PDQDJHPHQW�RI�WKH�SUREOHP�LQ�WKH
ZLOGHUQHVV� GLIIHUV� IURP� WKDW� RQ� WKH� VWUHHW�� RU� ���
WKH� SUREOHP� PLJKW� GHYHORS� GXULQJ� D� ORQJ
HYDFXDWLRQ�

7KLV� VHFWLRQ� GLVFXVVHV� ZKLFK� GLVORFDWLRQV� WR
UHGXFH�LQ�WKH�ZLOGHUQHVV�DQG�ZK\��ZKHQ�WR�VXVSHFW
D� VXEFDSVXODU� KHPRUUKDJH� RI� WKH� VSOHHQ�� KRZ� WR
PDQDJH�ZRXQGV�LQFOXGLQJ�RSHQ�IUDFWXUHV��KRZ�WR
GUDLQ�D�VXEXQJXDO�KHPDWRPD��KRZ� WR�GHDO�ZLWK�D
WHDP�PHPEHU�ZKR�KXUW�KLV�EDFN� OLIWLQJ� WKH� OLWWHU�
DQG�KRZ�WR�´FOHDU�WKH�&�VSLQHµ�LQ�WKH�ILHOG�ZKHQ
QHFHVVDU\�

7KH� WUHDWPHQW� IRU� PDQ\� VXUJLFDO� FRQGLWLRQV
LQYROYHV� WKH� XVH� RI� RYHU�WKH�FRXQWHU� RU� SUH �
VFULSWLRQ� PHGLFDWLRQV� RU� PLQRU� VXUJLFDO
SURFHGXUHV��7KH� FKRLFH�RI�ZLOGHUQHVV�PHGLFDO� NLW
GUXJV�DQG�WKHLU�XVH��DQG�VXUJLFDO�SURFHGXUHV��LV�XS
WR� WKH�:(07·V�PHGLFDO�GLUHFWRU�DQG�DSSURSULDWH
VWDWH� ODZV� DQG� UHJXODWLRQV��+RZHYHU��PHGLFDWLRQV
DUH�FDUULHG�DQG�XVHG�E\�PRVW�ZLOGHUQHVV�WUDYHOHUV�
LQFOXGLQJ� VHDUFK� DQG� UHVFXH� WHDP� PHPEHUV�� DQG
WKH� :(07�� DV� WKH� WHDP� PHGLFDO� H[SHUW�� PXVW
XQGHUVWDQG� SURSHU� XVH� RI� WKHVH� PHGLFDWLRQV�
LQFOXGLQJ�WKHLU�LQWHUDFWLRQV�DQG�DQ\�SUREOHPV�WKDW
PLJKW� EH� H[SHFWHG� IURP� WKHLU� XVH�� 7KH
3KDUPDFRORJ\� VHFWLRQ� VXPPDUL]HV� WKLV� LQIRU �
PDWLRQ�� EXW� VSHFLILF� VXUJLFDO� LQGLFDWLRQV� DUH
FRYHUHG�KHUH�

7KHUPDO�5HJXODWLRQ

7KLV� SDUW� RI� WKH� FXUULFXOXP� SURYLGHV� DQ
RYHUYLHZ� RI� WKH� SK\VLRORJ\� RI� KXPDQ� KHDW
UHJXODWLRQ��D�QHFHVVDU\�SUHOXGH� WR� WKH�VHFWLRQV�RQ
FROG� DQG�KHDW� LQMXULHV�� 6WXGHQWV� VKRXOG� KDYH� KDG
VRPH�H[SRVXUH�WR�WKLV�PDWHULDO�LQ�WKHLU�VHDUFK�DQG
UHVFXH� DQG� (07� WUDLQLQJ�� +RZHYHU�� D� GHHSHU
XQGHUVWDQGLQJ� LV� LPSRUWDQW� WR� DOORZ� WKH� VWXGHQWV
WR� PDVWHU� WKH� PRUH� FRPSOH[� DQG� FRQWURYHUVLDO
WRSLFV�LQ�KHDW�DQG�FROG�LOOQHVV�

7KLV� VHFWLRQ� RPLWV� GHWDLOV� RI� HQYLURQPHQWDO
VWUHVVHV�� LQFOXGLQJ� ZLQGFKLOO� DQG� ZHWFKLOO�� 7KHVH
DUH�FRYHUHG�LQ�WKH�:LOGHUQHVV�(QYLURQPHQW�VHFWLRQ��,W
DOVR�RPLWV�DQ\�GLVFXVVLRQ�RI�FORWKLQJ�PDWHULDOV�RU
FROG�ZHW� VXUYLYDO� WHFKQLTXHV�� 7KHVH� DUH� FRYHUHG
LQ�VHDUFK�DQG�UHVFXH�WUDLQLQJ�

+HDW�5HODWHG�'LVRUGHUV

7KLV� SDUW� RI� WKH� FXUULFXOXP� UHYLHZV� SHUWLQHQW
DVSHFWV�RI�KHDW�UHODWHG�GLVRUGHUV�LQ�WKH�ZLOGHUQHVV
FRQWH[W�� %XUQV� DQG� OLJKWQLQJ� DUH� FRYHUHG� LQ� D
VHSDUDWH�VHFWLRQ�

6LQFH� WKH� :(07� VHUYHV� DV� WKH� ILHOG� WHDP·V
PHGLF�� LW� LQFOXGHV� UHFRJQLWLRQ� DQG� WUHDWPHQW� RI
PLOG�GHK\GUDWLRQ��D�FRPPRQ�VXPPHU�SUREOHP�IRU
ILHOG�WHDP�PHPEHUV��,W�DOVR�XVHV�WKH�WRSLF�RI�KHDW
V\QFRSH� WR� GLVFXVV� WKH� JHQHUDO� PDQDJHPHQW� RI
V\QFRSH� DQG� QHDU�V\QFRSH� LQ� ZLOGHUQHVV� 6$5
WHDP�PHPEHUV�
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%XUQV�DQG�/LJKWQLQJ

7KH� LPPHGLDWH�PDQDJHPHQW� RI� EXUQV� DQG� RI
YLFWLPV�RI�OLJKWQLQJ�DUH�WDXJKW�DV�SDUW�RI�(07�DQG
(07�3�FODVVHV��+RZHYHU�� WKHVH�SUREOHPV��ZKLFK
DUH� UHODWLYHO\� FRPPRQ� LQ� WKH�ZLOGHUQHVV�� GHVHUYH
JUHDWHU�HPSKDVLV�WKDQ�JLYHQ�LQ�(07�FODVVHV��$QG�
WKHUH� DUH� SDUWLFXODU� DVSHFWV� RI� H[WHQGHG� FDUH� IRU
HDFK�²�SRVVLEOH�SURORQJHG�FRPD� DIWHU� D� OLJKWQLQJ
VWULNH� EXW� ZLWK� IXOO� QHXURORJLFDO� UHFRYHU\�� RU
LQIHFWLRQ�RI�EXUQV��IRU�H[DPSOH�²�WKDW�DUH�RI�YLWDO
LPSRUWDQFH�WR�WKH�:LOGHUQHVV�(07��,W�HPSKDVL]HV
SUREOHPV�WKDW�DUH�VHOGRP�UHOHYDQW�WR�WKH�´VWUHHWµ
(07�� VXFK� DV� KRZ� WR� SUHYHQW� P\RJORELQXULD
IURP�FDXVLQJ�DFXWH�UHQDO�IDLOXUH�

&ROG�5HODWHG�'LVRUGHUV

7KLV� SDUW� RI� WKH� FXUULFXOXP� UHYLHZV� SHUWLQHQW
DVSHFWV� RI� FROG� GLVRUGHUV� LQ� WKH� ZLOGHUQHVV
FRQWH[W��6LQFH�ILHOG�WUHDWPHQW�RI�K\SRWKHUPLD��DQG
WR� D� OHVVHU� H[WHQW�� IURVWELWH�� LV� VWLOO� FRQWURYHUVLDO�
DQG�VLQFH�FROG�LQMXU\�LV�VXFK�D�SUREOHP�IRU�YLFWLPV
DQG�UHVFXHUV�DOLNH��LW�SURYLGHV�GHWDLOHG�EDFNJURXQG
LQIRUPDWLRQ�RQ�FROG�LQMXULHV��$QG��EHFDXVH�RI�WKH
PDQ\� FRPSOH[� DQG� FRQWURYHUVLDO� LVVXHV� WKDW� EHDU
GLUHFWO\� RQ�ZLOGHUQHVV� SUHKRVSLWDO� FDUH� TXHVWLRQV�
LW� GLVFXVVHV� K\SRWKHUPLD� LQ� GHWDLO� DQG� SURYLGHV
PDQ\�UHIHUHQFHV�WR�WKH�OLWHUDWXUH�

,W� GRHV� QRW� GZHOO� RQ� WKH� UHFRJQLWLRQ� RI
K\SRWKHUPLD�LQ�WHDP�PHPEHUV��QRU�GRHV�LW�GLVFXVV
FORWKLQJ�PDWHULDOV�RU� VXUYLYDO� WHFKQLTXHV� IRU� FROG
RU� ZHW� ZHDWKHU�� DV� WKHVH� WRSLFV� DUH� KHDYLO\
HPSKDVL]HG�LQ�VHDUFK�DQG�UHVFXH�WUDLQLQJ�

(QYLURQPHQWDO� VWUHVVHV�� LQFOXGLQJ� ZLQGFKLOO
DQG� ZHWFKLOO�� DUH� FRYHUHG� LQ� WKH� :LOGHUQHVV
(QYLURQPHQW� VHFWLRQ��'HWDLOV� RI� WKHUPDO� UHJXODWLRQ
DSSHDU� LQ� WKHLU� RZQ� VSHFLDO� VHFWLRQ� RI� WKH
FXUULFXOXP�DQG�DUH�QRW�UHSHDWHG�KHUH�

$OWLWXGH�,OOQHVV

7KH�LPPHGLDWH�PDQDJHPHQW�RI�DOWLWXGH� LOOQHVV
LV� WDXJKW� LQ�(07� DQG�(07�3� FODVVHV��+RZHYHU�
WKH� FRYHUDJH� LV� VFDQW\�� DQG� WKH� LQIRUPDWLRQ� LV
RIWHQ� RXW�RI�GDWH� LQ� WKLV� UDSLGO\�FKDQJLQJ� ILHOG�
'HWDLOV�RI� WKH�SDWKRSK\VLRORJ\�RI� DOWLWXGH� LOOQHVV�

DUH� VWLOO� VRPHZKDW� PXUN\�� +RZHYHU�� FHUWDLQ
SULQFLSOHV�DUH�QRZ�ZHOO�HVWDEOLVKHG��LQ�DGGLWLRQ�WR
WKH�ZHOO�NQRZQ�LPSHUDWLYH�RI�GHVFHQW��:LOGHUQHVV
(07V� PXVW� NQRZ� DERXW� WKH� UROHV� RI� DFHWD ]RO�
DPLGH��QLIHGLSLQH��DQG�VWHURLGV�IRU�DOWLWXGH�LOOQHVV�

%LWHV�DQG�6WLQJV

%LWHV� DQG� 6WLQJV� SURYLGHV� DQ� H[WHQVLRQ� RI� WKH
(07·V� WUDLQLQJ� DERXW� SRLVRQLQJ�� VSHFLILFDOO\
IRFXVLQJ�RQ�FRPPRQ�ELWHV� DQG� VWLQJV� WKDW�PLJKW
SUHVHQW� LQ�D�ZLOGHUQHVV�SDWLHQW�RU� LQ�D�ZLOGHUQHVV
VHDUFK� DQG� UHVFXH� WHDP� PHPEHU�� 3DUWLFXODU
DWWHQWLRQ� LV� JLYHQ� WR� FRQWURYHUVLDO� DVSHFWV� RI
VQDNHELWH�WUHDWPHQW�

5HPRYDO�RI�WLFNV�DQG�SUHYHQWLRQ�RI�LQVHFW�DQG
DUDFKQLG� ELWHV� DUH� FRYHUHG� LQ� WKH� VHFWLRQ� RQ� 7KH
:LOGHUQHVV�(QYLURQPHQW��7UHDWPHQW�RI�PRVTXLWR�DQG
VLPLODU�ELWHV� DUH� FRYHUHG� LQ� WKH� GHUPDWRORJ\� SDUW
RI� WKH� VHFWLRQ� RQ� :LOGHUQHVV�0HGLFDO� 3UREOHPV �� DQG
DQLPDO�ELWHV�DUH�FRYHUHG�LQ�WKH�ZRXQGV�SDUW�RI�WKH
VHFWLRQ�RQ�:LOGHUQHVV�6XUJLFDO�3UREOHPV ��$QDSK\ODFWLF
UHDFWLRQV�WR�EHH�VWLQJV��DQG�WR�RWKHU�DOOHUJHQV��DUH
FRYHUHG� LQ� WKH� VHFWLRQ� RQ� :LOGHUQHVV� 0HGLFDO
3UREOHPV�

:LOGHUQHVV�0HGLFDO�3UREOHPV

7KLV� FKDSWHU� SURYLGHV� D� FRQGHQVHG� VXPPDU\
RI� PHGLFDO� SUREOHPV� �DV� RSSRVHG� WR� VXUJLFDO
SUREOHPV�� FRYHUHG� LQ� WKH� :LOGHUQHVV� 6XUJLFDO
3UREOHPV� VHFWLRQ��� 7KHUH� DUH� WKUHH� FULWHULD� IRU
LQFOXGLQJ�D�SUREOHP��$�SUREOHP�LV�LQFOXGHG�LI�����
,W�LV�FRPPRQ�LQ�WKH�ZLOGHUQHVV�DQG�FDQ�EH�WUHDWHG
E\� WKH�:(07�� ����$�SUREOHP� LV� LQFOXGHG� LI� LW� LV
LPSRUWDQW� IRU�:(07V�WR�UHFRJQL]H�� HYHQ� LI� WKH\
FDQQRW� WUHDW� LW�� :K\"� (YHQ� LI� WKH\� FDQ·W� WUHDW�
:(07V�PD\� PDNH� D� VLJQLILFDQW� LQWHUYHQWLRQ� E\
QRWLI\LQJ� ,QFLGHQW� 6WDII� DQG� DERUWLQJ� WKH� WDVN� RU
VWDUWLQJ�DQ�LPPHGLDWH�HYDFXDWLRQ������7KH�SUREOHP
LV� LQFOXGHG� LI�PDQDJHPHQW�RI� WKH�SUREOHP� LQ� WKH
ZLOGHUQHVV� GLIIHUV� IURP� WKDW� WDXJKW� WR� ´VWUHHWµ
(07V������7KH�SUREOHP�LV�LQFOXGHG�LI�LW�LV�RQH�WKDW
PLJKW� GHYHORS� LQ� D� SDWLHQW� GXULQJ� D� ORQJ
HYDFXDWLRQ�

:LOGHUQHVV�0HGLFDO�3UREOHPV�FRYHUV�GLVHDVHV�VXFK
DV�UDELHV��KHSDWLWLV��DQG�WHWDQXV��,W�H[SODLQV�KRZ�WR
GHDO�ZLWK�FRPPRQ�H\H�SUREOHPV�VXFK�DV�D�FRUQHDO
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DEUDVLRQ�� VQRZEOLQGQHVV�� FRQMXQFWLYLWLV�� DQG
VXEFRQMXQFWLYDO�KHPRUUKDJH��&ROGV��HDU�DQG�VLQXV
LQIHFWLRQV�� F\VWLWLV�� DQG� GHQWDO� SUREOHPV� DOO� RFFXU
LQ� WKH� EDFNFRXQWU\� DQG� DUH� GLVFXVVHG�� WKH\� DUH
RIWHQ� WUHDWHG�ZLWK�PHGLFDWLRQV� IURP�D�6$5� WHDP
PHPEHUV·�RZQ�PHGLFDO�NLW�

7KH� VHFWLRQ� RQ� 3ULQFLSOHV� RI� *HQHUDO� 0HGLFLQH
FRQWDLQV� JHQHUDO� LQIRUPDWLRQ� RQ� WKH� FDUH� RI
SDWLHQWV�� LQFOXGLQJ� FRQVLGHUDWLRQV� VXFK� DV
QXWULWLRQ� DQG� K\GUDWLRQ�� ZKHUHDV� WKLV� VHFWLRQ
FRYHUV�VSHFLILF�PHGLFDO�SUREOHPV�

,Q� PDQ\� FDVHV�� WKH� WUHDWPHQW� IRU� PHGLFDO
FRQGLWLRQV�LQYROYHV�WKH�XVH�RI�RYHU�WKH�FRXQWHU�RU
SUHVFULSWLRQ� PHGLFDWLRQV�� 7KH� FKRLFH� RI
ZLOGHUQHVV�PHGLFDO�NLW�GUXJV�DQG�WKHLU�XVH�LV�XS�WR
WKH� :(07V� PHGLFDO� GLUHFWRU� DQG� DSSURSULDWH
VWDWH� ODZV� DQG� UHJXODWLRQV�� +RZHYHU�� 27&� DQG
SUHVFULSWLRQ�PHGLFDWLRQV� DUH� FDUULHG� DQG� XVHG� E\
PRVW� ZLOGHUQHVV� WUDYHOHUV�� LQFOXGLQJ� VHDUFK� DQG
UHVFXH� WHDP� PHPEHUV�� DQG� WKH� :(07�� DV� WKH
WHDP�PHGLFDO�H[SHUW��PXVW�XQGHUVWDQG�SURSHU�XVH
RI� WKHVH�PHGLFDWLRQV�� LQFOXGLQJ� WKHLU� LQWHUDFWLRQV
DQG� DQ\� SUREOHPV� WKDW� PLJKW� EH� H[SHFWHG� IURP
WKHLU�XVH�

:LOGHUQHVV�7UDXPD

6SHFLILF�VXUJLFDO�SUREOHPV�DUH�GLVFXVVHG�LQ�WKH
VHFWLRQ� RQ� :LOGHUQHVV� 6XUJLFDO� 3UREOHPV�� 7KH
SULQFLSOHV�RI�JHQHUDO�PHGLFDO�DQG�QXUVLQJ�FDUH�DUH
FRYHUHG� LQ� WKH� VHFWLRQ� RQ� 3ULQFLSOHV� RI� *HQHUDO
0HGLFLQH��:KDW�LV�OHIW�IRU�:LOGHUQHVV�7UDXPD"

7KLV� VHFWLRQ�� FRYHUV� WKH� HSLGHPLRORJ\�
HWLRORJ\�� DQG�PHFKDQLVP�RI� LQMXU\� IRU�ZLOGHUQHVV
WUDXPD��RU�DW�OHDVW�WKH�OLWWOH�WKDW�LV�NQRZQ���,W�DOVR
GLVFXVVHV�WKH�JHQHUDO�DSSURDFK�WR�WKH� ZLOGHUQHVV
WUDXPD�SDWLHQW��ZKLFK�LV�YHU\�GLIIHUHQW�IURP�XUEDQ
DQG� UXUDO� WUDXPD��7KLV� VHFWLRQ� SURYLGHV� D� UHYLHZ
RI�EDFNJURXQG� LQIRUPDWLRQ�RQ� WKH� SK\VLRORJ\� RI
WUDXPD� DQG� VKRFN�� (YHQ� WKRXJK� WKH� VHFWLRQ� RQ
3DWLHQW� $VVHVVPHQW� UHYLHZV� WKH� SK\VLFDO� H[DP� LQ
GHWDLO�� KHUH� VSHFLILFV� WKDW� DUH� LPSRUWDQW� LQ� WKH
WUDXPD�SDWLHQW�DUH�UH�HPSKDVL]HG��$�ODUJH�RSWLRQDO
VHFWLRQ� UHYLHZV� WKH� SK\VLRORJ\� RI� VKRFN� DQG
WUDXPD�

8QOLNH� RQ� WKH� VWUHHW�� LQWHUYHQWLRQV� VXFK� DV
LQWUDYHQRXV�IOXLG�PD\�EH�OLIHVDYLQJ�IRU�ZLOGHUQHVV
WUDXPD� SDWLHQWV�� 7KLV� VHFWLRQ� VWUHVVHV� IOXLG
PDQDJHPHQW�� WKRXJK� EDVLF� (07V� GR� QRW� VWDUW

,9V�� WKH\�PD\� QHHG� WR� FDUH� IRU� WKH� SDWLHQW� DIWHU
WKH� (07�3� LV� JRQH� RU� LQFDSDFLWDWHG�� 2U�� EDVLF
(07V�PD\�QHHG�WR�FKRRVH�WKH�IOXLGV�WR�FDUU\�LQWR
WKH�VLWH�IRU�DQ�(07�3�ZKR� LV�DOUHDG\� WKHUH��7KLV
LV�HVSHFLDOO\�WUXH�LQ�FDYH�UHVFXH�

3HUKDSV� PRVW� LPSRUWDQWO\�� LW� SUHVHQWV
FRPSOLFDWLRQV� RI� WUDXPD� WKDW� DUH� OLNHO\� WR� RFFXU
ZKLOH� WKH� :LOGHUQHVV� (07� LV� FDULQJ� IRU� WKH
SDWLHQW��FRPSOLFDWLRQV�VXFK�DV�UHQDO� IDLOXUH�� FUXVK
LQMXULHV�� P\RJORELQXULD�� K\SHUNDOHPLD�� LOHXV�
JO\FRJHQ� GHSOHWLRQ�� FRPSDUWPHQW� V\QGURPH�
$5'6�� DQG� IOXLG� RYHUORDG�� 6RPH� RI� WKHVH
FRPSOLFDWLRQV� FDQ� EH� WUHDWHG� E\� D� :LOGHUQHVV
(07�� RWKHUV� FDQ� EH� UHFRJQL]HG� DQG� HYDFXDWLRQ
SODQV� FKDQJHG�� RU� SHUKDSV� D� VXUJHRQ� FDQ� EH
EURXJKW� LQWR� D� FDYH� WR� SHUIRUP� D� IDVFLRWRP\
GXULQJ�D�OHQJWK\�HYDFXDWLRQ�

3KDUPDFRORJ\

7KLV� SDUW� RI� WKH� FXUULFXOXP� SURYLGHV� WKH
:LOGHUQHVV� (07� �(07�%DVLF�� (07�3DUDPHGLF�
RU�LQ�EHWZHHQ��ZLWK�DQ�RYHUYLHZ�RI�SKDUPDFRORJ\
RULHQWHG� WR� FRPPRQ� RUDO� SUHVFULSWLRQ� DQG� RYHU�
WKH�FRXQWHU� PHGLFDWLRQV�� 7KLV� FDXVHV� VRPH� WR
REMHFW� ²� WKH\� ILQG� LW� LPPRUDO� WR� WHDFK
SKDUPDFRORJ\� WR� (07�%DVLFV�� ZKR� DUH� QRW
VXSSRVHG� WR� DGPLQLVWHU� PHGLFDWLRQV� WR� RWKHUV�
7KH�RULJLQDWRUV�RI� WKLV�FXUULFXOXP�GLVDJUHH��0RVW
RI� WKRVH� LQ� WKH� RXWGRRUV� IRU� UHFUHDWLRQ� WDNH� D
PHGLFDO�NLW�ZLWK� WKHP��7KLV� LQFOXGHV�PHPEHUV�RI
ZLOGHUQHVV� VHDUFK� DQG� UHVFXH� WHDPV�� $QG�� VLQFH
:(07V� ZLOO� QHHG� WR� GHDO� ZLWK� WHDP� PHPEHUV·
PHGLFDO�SUREOHPV��WKH�PRUH�WKH\�NQRZ�DERXW�WKH
PHGLFDWLRQV� PHPEHUV� DUH� WDNLQJ�� WKH� EHWWHU�
+DYLQJ�:(07V� HGXFDWHG� WR� FDUH� IRU� WKHLU� RZQ
PLQRU� PHGLFDO� SUREOHPV� LV� DQ� DGGHG� EHQHILW�
6RPH�ZLOGHUQHVV�VHDUFK�DQG�UHVFXH�WHDPV·�PHGLFDO
GLUHFWRUV�� LQ� IDFW�� SURYLGH� WHDP� PHPEHUV� ZLWK
SUHVFULSWLRQV�IRU�D�SHUVRQDO�ZLOGHUQHVV�PHGLFDO�NLW
VLPLODU�WR�WKH�RQH�GHVFULEHG�LQ�WKLV�VHFWLRQ�

$QG�� WKH� QD\VD\HUV� JR� RQ�� (07�3V� DOUHDG\
NQRZ� DOO� DERXW� SKDUPDFRORJ\�� %XW�� ZKDW� LV
FRQWDLQHG� KHUH� LV�� IRU� WKH� PRVW� SDUW�� DV� QHZ� WR
(07�3V�DV�WR�(07�%DVLFV�

2WKHU� QD\VD\HUV� KROG� WKDW� (07�%DVLFV� DUH
LQHGXFDEOH�� WKDW� RQH� FDQQRW� WHDFK� SKDUPDFRORJ\
DGHTXDWHO\� WR� (07�%DVLFV�� 7KH� &HQWHU� IRU
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(PHUJHQF\� 0HGLFLQH� KDV� GLVSURYHG� WKLV� LQ� LWV
3LORW�&ODVVHV�

/HVW� LW� VHHP� WKDW� WKLV� FXUULFXOXP� LV� WUDLQLQJ
(07V� WR� JR� RXW� WR� SOD\� GRFWRU� LQGLVFULPLQDWHO\�
WKLV� WUDLQV� :(07V� DERXW� PHGLFDWLRQV� WKH\� ZLOO
HQFRXQWHU�LQ�ZLOGHUQHVV�SDWLHQWV��DQG�WR�XVH�RYHU�
WKH�FRXQWHU� PHGLFDWLRQV� WR� FDUH� IRU� WKHPVHOYHV
RQO\� ZKLOH� LQ� WKH� ZLOGHUQHVV�� 7KLV� VHFWLRQ� ILUPO\
UHFRPPHQGV� WKDW� HYHU\� :(07� KDYH� D� IDPLO\
GRFWRU�IRU�URXWLQH�PHGLFDO�SUREOHPV�

,PPRELOL]DWLRQ��3DFNDJLQJ��DQG
7UDQVSRUWDWLRQ

7KLV� VHFWLRQ� UHYLHZV� WKH� EDVLFV� RI� SDWLHQW
SDFNDJLQJ� DV� SUHVHQWHG� LQ� VHDUFK� DQG� UHVFXH
FRXUVHV�� ,W� WKHQ� JRHV� RQ� WR� DVVHVV� WKH� HIIHFWV� RQ
WKH� SDWLHQW� RI� YDULRXV� W\SHV� RI� SDFNDJLQJ� DQG
VSOLQWLQJ� RYHU� WKH� FRXUVH� RI� D� ZLOGHUQHVV� UHVFXH�
�+RZ� ORQJ� FDQ� D� SHUVRQ� VWD\� RQ� DQ� XQSDGGHG
EDFNERDUG� EHIRUH� ���� GHYHORSLQJ� SUHVVXUH
QHFURVLV�� RU� ���� DWWHPSWLQJ� WR� JHW� RXW� RI� WKH
SDFNDJLQJ� DQG� NLOO� WKH� UHVFXH� WHDP"�� ,W� SUHVHQWV
YDULRXV� LPSURYLVHG� VSOLQWLQJ� DQG� HYDFXDWLRQ
PHWKRGV�� DQG� HYDOXDWHV� WKHLU� VDIHW\� DQG
HIIHFWLYHQHVV�� $� VHULHV� RI� SDFNDJLQJ� SUREOHPV
JXLGHV� WKH� VWXGHQW� WKURXJK� WKH� WKRXJKW� SURFHVV
IRU� VHOHFWLQJ� SDFNDJLQJ� DQG� WUDQVSRUWDWLRQ
PHWKRGV�� 7KLV� VHFWLRQ� GRHV� QRW� H[SODLQ� KRZ� WR
SHUIRUP�YDULRXV�VRUWV�RI�ZLOGHUQHVV�UHVFXH��WKDW�LV
OHIW�OHDYH�WKDW�WR�6$5�WUDLQLQJ�

'LVDVWHUV

:LOGHUQHVV� (07V� DUH� LGHDOO\� WUDLQHG� IRU
VHUYLFH� LQ� D� FDWDVWURSKLF� GLVDVWHU�� /DFN� RI� IRRG�
ODFN� RI� ZDWHU�� ODFN� RI� VKHOWHU�� ODFN� RI
WUDQVSRUWDWLRQ��WKHVH�DUH�HYHU\GD\�RFFXUUHQFHV�IRU
WKH�:LOGHUQHVV�(07��'HDOLQJ�ZLWK� SDWLHQWV� ZLWK
WUDXPDWLF�DQG�HQYLURQPHQWDO�LQMXULHV��GHDOLQJ�ZLWK
SDWLHQWV� ZLWK� DFXWH� VWUHVV� UHDFWLRQV�� GHDOLQJ� ZLWK
SDWLHQWV� RYHU� DQ� H[WHQGHG� SHULRG�� GHDOLQJ� ZLWK
SDWLHQWV� ZLWK� LPSURYLVHG� HTXLSPHQW�� WKLV� WRR� LV
WKH�SURYLQFH�RI�WKH�:(07��6XUYLYLQJ�LQ�D�KRVWLOH
HQYLURQPHQW� DQG� DWWHQGLQJ� WR� WKH�PHGLFDO� QHHGV
RI�D�UHVFXH�WHDP�ZKHQ�UHPRWH�IURP�D�KRVSLWDO��DOO
SDUW�RI�WKH�:(07·V�MRE�

6R�� D� :LOGHUQHVV� (07� LV� DOUHDG\� VXLWHG� IRU
ILUVW�LQ� HPHUJHQF\� FDUH� GXULQJ� D� FDWDVWURSKLF
GLVDVWHU��2XU� SXUSRVH� LQ� FUDIWLQJ� WKLV� FXUULFXOXP
ZDV� QRW� WR� PDNH� LW� LQWR� D� ´'LVDVWHU� (07µ
FXUULFXOXP��+RZHYHU��ZKHQ�D�FDWDVWURSKLF�GLVDVWHU
RFFXUV�� VRPHRQH� PD\� QRWLFH� WKDW� WKH� ORFDO
:(07V�DUH�DQ�LGHDO�UHVRXUFH�WR�LPPHGLDWHO\�GURS
LQWR� WKH� GLVDVWHU� VLWH�� 7KHUHIRUH�� WKLV� VHFWLRQ
SUHSDUHV� :LOGHUQHVV� (07V� IRU� WKH� KD]DUGV� DQG
VSHFLDO�FRQVLGHUDWLRQV�RI�VXFK�D�VLWXDWLRQ�

7KLV� VHFWLRQ� VWDUWV� E\� GHILQLQJ�� PXOWL�FDVXDOW\
LQFLGHQW�� VLQJOH�FDVXDOW\�PXOWLSOH� UHVRXUFH
LQFLGHQW�� DQG� FDWDVWURSKLF� GLVDVWHU�� ,W� WKHQ
FRPSDUHV� DQG� FRQWUDVWV� WKHVH� GLIIHUHQW� W\SHV� RI
GLVDVWHUV��DQG�UHYLHZV�WKH�SULQFLSOHV�RI�WULDJH�ZLWK
VSHFLILF� PRGLILFDWLRQV� IRU� ZLOGHUQHVV� GLVDVWHUV�
7KH�FKDSWHU�WKHQ�GLVFXVVHV�WKH�SROLWLFDO��ORJLVWLFDO�
SXEOLF�KHDOWK��DQG�PHGLFDO�DVSHFWV�RI�FDWDVWURSKLF
GLVDVWHUV��7KHQ�� LW�FRYHUV� WKH� VRUW�RI�PHGLFDO� DQG
VXUJLFDO� SUREOHPV� WKDW� DUH� OLNHO\� WR� EH� DVVRFLDWHG
ZLWK�GLIIHUHQW� W\SHV�RI�FDWDVWURSKLF�GLVDVWHUV��DQG
KRZ�WR�DSSO\�:LOGHUQHVV�(07�WUDLQLQJ�WR�HDFK�

7KLV� :(07� &XUULFXOXP� FRXOG� EH� XVHG� WR
WUDLQ�'LVDVWHU�:(07V��)RU�VXFK�D�FODVV��LW�VKRXOG
KDYH�DQRWKHU�DGG�RQ�PRGXOH�ZLWK�PRUH� LQ�GHSWK
FRYHUDJH�WKDQ�SURYLGHG�LQ�WKLV�VKRUW�VHFWLRQ�

,QWURGXFWLRQ�WR�DQG�5HYLHZ�RI �$GYDQFHG
6NLOOV

7KLV� VHFWLRQ� KDV� GLIIHUHQW� JRDOV� IRU� (07�
%DVLFV� DQG� IRU� SDUDPHGLFV�� )RU� (07�%DVLFV�� LW
WHDFKHV� KRZ� WR� DVVLVW� SDUDPHGLFV� SHUIRUPLQJ
$GYDQFHG� /LIH� 6XSSRUW� W\SH� VNLOOV�� DQG� KRZ� WR
PDQDJH� WKH� SDWLHQW� ZKHQ� WKH� SDUDPHGLF� LV� QR
ORQJHU� WKHUH� �H�J��� KRZ� WR� SXOO� EDFN� DQ
HQGRWUDFKHDO� WXEH� WKDW� KDV� VOLSSHG� LQWR� WKH� ULJKW
PDLQVWHP� EURQFKXV�� DQG� KRZ� WR� FKHFN� DQ� ,9��
)RU� WKH� SDUDPHGLFV�� WKH� FKDSWHU� WHDFKHV� KRZ� WR
SHUIRUP� WKHVH� VNLOOV� LQ� WKH� ZLOGHUQHVV
HQYLURQPHQW�

3ULQFLSOHV�RI �*HQHUDO�0HGLFLQH

3DUW�RI�WKH�SUREOHP�RI�WUDLQLQJ�:(07V�LV�WKDW
:(07V�PXVW� GHDO�ZLWK� VLWXDWLRQV� WKDW� KDYH� QRW
EHHQ� SUHYLRXVO\� LPDJLQHG�� RIWHQ� ZKHQ� WKH\� KDYH
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3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

QR� FRPPXQLFDWLRQ� ZLWK� D� PHGLFDO� FRPPDQG
SK\VLFLDQ�� 7KHUHIRUH�� WKLV� VHFWLRQ� WHDFKHV� WKH
:(07�WKH�PRVW�EDVLF�SULQFLSOHV�RI�PHGLFLQH�DQG
QXUVLQJ�� :KLOH� WKH� SV\FKRORJLFDO� DVSHFWV� RI� WKH
VHFWLRQ� DUH� RI� EHQHILW� LQ� DOO� SDWLHQW� FDUH�� WKH
SULQFLSOHV�RI� LQIHFWLRXV�GLVHDVHV��ZRXQG�FDUH��DQG
FRQYDOHVFHQFH� DUH� RI� OHVV� GLUHFW� DSSOLFDELOLW\� IRU
WKH� :(07�� EXW� VWLOO� DQ� LPSRUWDQW� SDUW� RI� D
JHQHUDO�PHGLFDO�HGXFDWLRQ�

7KH� VHFWLRQ� GLVFXVVHV� WKH� W\SHV� RI� PLFUREHV
WKDW� FDXVH� GLVHDVH�� UHODWLQJ� WKHP� WR� GLVHDVHV
DOUHDG\� GLVFXVVHG� LQ� RWKHU� VHFWLRQV�� ,W� UHYLHZV
JHUP� WKHRU\� DQG� WKH� SULQFLSOHV� RI� DVHSVLV�� ,W
UHYLHZV� PHGLFDO� FRXQWHUPHDVXUHV� IRU� LQIHFWLRXV
GLVHDVH�� LQFOXGLQJ� LPPXQL]DWLRQV� DQG
DQWLPLFURELDOV��,W�SD\V�FDUHIXO�DWWHQWLRQ�WR�ZRXQG
LQIHFWLRQV� DQG� WKHLU� SUHYHQWLRQ�� $� VXEVHFWLRQ
GLVFXVVHV� QXWULWLRQ�� FRQYDOHVFHQFH� DQG
UHFXSHUDWLRQ�� LQFOXGLQJ� WKH� SUREOHPV� RI� SUHVVXUH
QHFURVLV�DQG�WKH�QHHG�IRU�JRRG�SXOPRQDU\� WRLOHW�
$�VXEVHFWLRQ�UHYLHZV�KRZ�WR�FRQWURO�SDLQ�ZLWKRXW
PHGLFDWLRQV�� LQFOXGLQJ� WKH� XVH� RI� VXJJHVWLRQ� DQG
LPDJHU\�� 7KH� SV\FKRORJ\� RI� ZLOGHUQHVV� SDWLHQWV
EULQJV�WKH�VHFWLRQ�WR�D�FORVH�

6WUHVV�0DQDJHPHQW�DQG�&ULWLFDO�,QFLGHQW
6WUHVV�'HEULHILQJ

$Q\RQH� ZKR� LV� WDNLQJ� D� :LOGHUQHVV� (07
FRXUVH� LV� OLNHO\� WR� VKDUH� WKH� WUDLWV� RI� RWKHU
HPHUJHQF\� VHUYLFHV� ZRUNHUV�� LQFOXGLQJ� D� PDFKR
DWWLWXGH� WRZDUG�SV\FKRORJLFDO�VWUHVV��(07V�NQRZ
DOO�DERXW�GHQLDO�LQ�WKHLU�DOFRKROLF�SDWLHQWV��DQG�PD\
EH�DZDUH�RI�VWUHVV�LQ�D�WKHRUHWLFDO�ZD\��EXW�VHOGRP
GRHV� VWUHVV� PDQDJHPHQW� EHFRPH� SDUW� RI� WKH
(07·V� WUDLQLQJ��7KLV�VHFWLRQ�DLPV�WR�FRUUHFW� WKDW
IDXOW�

7KRXJK� WKLV� VHFWLRQ� PHQWLRQV� VWUHVV
PDQDJHPHQW�IRU�WKH�:(07·V�SDWLHQW��WKH�:(07
DQG� WKH� :(07·V� ZLOGHUQHVV� FRZRUNHUV� DUH� WKH
WUXH�REMHFWV�RI�WKH�VHFWLRQ��-XGJLQJ�E\�WKH�FULWHULD
WKDW�'U��0LWFKHOO�SRSXODUL]HV�IRU�FULWLFDO�LQFLGHQWV�
DOPRVW� HYHU\� ZLOGHUQHVV� VHDUFK� DQG� UHVFXH
RSHUDWLRQ� TXDOLILHV�� 7KLV� VHFWLRQ� VKRXOG� SUHSDUH
WKH� :(07� WR� UHFRJQL]H� LPPHGLDWH� VWUHVV
UHDFWLRQV�� SURYLGH� RQ�VFHQH� SV\FKRORJLFDO� ´ILUVW
DLG�µ� DQG� UHFRJQL]H� WKH� QHHG� IRU� DQG� YDOXH� RI
&ULWLFDO�,QFLGHQW�6WUHVV�'HEULHILQJ�

'HDWK�DQG�'\LQJ


,Q�VWUHHW�(06�SDWLHQWV�DOPRVW�QHYHU�GLH�ZKLOH
LQ�WKH�FDUH�RI�WKH�VWUHHW�SURYLGHU���7KH\�DUH�DOUHDG\
GHDG�ZKHQ�WKH�VWUHHW�SURYLGHU�DUULYHV�RQ�VFHQH��RU
WKH\� DUH� SURQRXQFHG� DIWHU� DUULYDO� DW� WKH� (PH U�
JHQF\�5RRP�� � 7KLV� VHFWLRQ� GHDOV� ZLWK� WKH� LVVXHV
WKDW�PD\�EH� IDFHG�E\� WKH�:(07�GXULQJ� WKH� H [�
WHQGHG�FDUH�RI� D�ZLOGHUQHVV�SDWLHQW�� �7KH� VHFWLRQ
FRYHUV�D�QXPEHU�RI�LVVXHV�RQ�KRZ�WR�GHDO�ZLWK�WKH
H[SHFWDQW�SDWLHQW�

9HWHULQDU\�(PHUJHQFLHV

7KLV� VHFWLRQ� LV� DERXW� DSSO\LQJ� WKH� :(07·V
PHGLFDO�NQRZOHGJH�WR�WKH�FDUH�RI�GRJV�DQG�KRUVHV�
,W� DOVR� GLVFXVVHV� FRPPRQ� RU� VHULRXV� SUREOHPV
XQLTXH� WR� GRJV� DQG� KRUVHV�� VXFK� DV� WKXPSV� DQG
W\LQJ�XS�

&OLQLFDO�5RWDWLRQV

$V� ZLWK� WKH� &XUULFXOXP� LWVHOI�� WKH� FOLQLFDO
URWDWLRQ� FKHFNOLVW� LV� WKH� VDPH� IRU�(07V� DQG� IRU
(07�3DUDPHGLFV�� +RZHYHU�� IRU� DGYDQFHG� VNLOOV�
(07V� PXVW� REVHUYH�� ZKLOH� (07�3V� PXVW
SHUIRUP�WKH�VNLOO�

:KDW�LV�QRW�LQFOXGHG�LQ�WKH
&XUULFXOXP"

6HDUFK� DQG� UHVFXH� LV� QRW� LQFOXGHG�� :K\� QRW
LQFOXGH�6$5�LQ� WKH�:(07�FXUULFXOXP"�+HUH�DUH
WKH� UHDVRQV� ZK\� ZH� GHFLGHG� DJDLQVW� LQFOXGLQJ
6$5�

)LUVW�� PRVW� PHPEHUV� RI� RXU� WDUJHW� DXGLHQFH
ZHUH� PHPEHUV� RI� VHDUFK� DQG� UHVFXH� WHDPV� DQG
WKXV�DOUHDG\�WUDLQHG�LQ�6$5�

������������������������������ �����������������������

�$OWKRXJK�FXUUHQWO\�DYDLODEOH�DV�D�VHSDUDWH�/HVVRQ�3ODQ��WKLV
VHFWLRQ�ZLOO�EH�LQWHJUDWHG�ZLWK�WKH�SUHVHQW�6WUHVV�0DQDJHPHQW
DQG� &,6'� DQG� VRPH� PDWHULDO� IURP� 3ULQFLSOHV� RI� *HQHUDO
0HGLFLQH���7KLV�QHZ�3V\FKRORJLFDO�$VSHFWV�RI�:LOGHUQHVV�(06�ZLOO
UHSODFH�WKH�H[LVWLQJ�6WUHVV�0DQDJHPHQW�DQG�&,6'�VHFWLRQ�
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6HFRQG��ZH��DORQJ�ZLWK�DOO�RI�WKH�PRXQWDLQ�DQG
FDYH�UHVFXH�WHDPV�WKDW�ZH�VXUYH\HG��IHOW�WKDW�6$5
WUDLQLQJ� VKRXOG� EH� OHIW� LQ� WKH� KDQGV� RI� 6$5
H[SHUWV�DQG�QRW�WDXJKW�DV�SDUW�RI�D�FXUULFXOXP�WKDW
ZDV� SULPDULO\� PHGLFDO�� �6HH� DOVR� WKH� SUHYLRXV
VHFWLRQ� RQ� 3UHUHTXLVLWHV� IRU� GHWDLOV� RQ� WKH� 6$5
SUHUHTXLVLWH��

:H� DVVXPH� WKDW� HYHU\RQH� LQ� WKH� FODVV� KDV
HQRXJK� 6$5� WUDLQLQJ� DQG� SURSHU� HTXLSPHQW� DQG
SHUVRQDO� ILWQHVV� WR� SDUWLFLSDWH� LQ� VWUHQXRXV� ILHOG
H[HUFLVHV�

:H� DVVXPH� WKDW� HYHU\RQH� LQ� WKH� FODVV� KDV� D
ILUP�JUDVS�RI� HYHU\WKLQJ� WDXJKW� LQ� D� JRRG�(07�
%DVLF� FODVV�� :H� GR� QRW� H[SHFW� LQVWUXFWRUV� WR
UHYLHZ�DQ\�(07�%DVLF�PDWHULDO�H[FHSW�EULHIO\��DV�D
OHDG�LQ�WR�QHZ�:LOGHUQHVV�(07�PDWHULDO�

7KH� FXUULFXOXP� GRHV� QRW� LQFOXGH� LQVWUXFWLRQ
RQ� DGYDQFHG� WHFKQLTXHV� VXFK� DV� SODFLQJ
QDVRJDVWULF� WXEHV�RU�)ROH\�FDWKHWHUV�� H[FHSW� IRU�D
EULHI� UHYLHZ�LQWURGXFWLRQ� ZLWK� HPSKDVLV� RQ
DGDSWLQJ� WKHVH� VWDQGDUG� PHGLFDO� WHFKQLTXHV� IRU
WKH� ZLOGHUQHVV� UHVFXH� VLWXDWLRQ�� 7KHVH� DGYDQFHG
SUDFWLFDO�VNLOOV�VKRXOG�EH�WDXJKW�LQ�WKH�VDPH�SODFH
DQG� LQ� WKH� VDPH� PDQQHU� WKDW� DGYDQFHG� (07V
OHDUQ�RWKHU� DGYDQFHG� VNLOOV�� WKURXJK� VPDOO� FODVVHV
DQG� FOLQLFDO� LQVWUXFWLRQ� DUUDQJHG� E\� WKH� (07·V
SK\VLFLDQ�PHGLFDO�GLUHFWRU��7KH�SK\VLFLDQ�PHGLFDO
GLUHFWRU� LV� WKH� RQH� ZKR� PXVW� JLYH� :LOGHUQHVV
(07V� WKHLU� RUGHUV�� DQG� LV� WKH� RQH�ZKR�PXVW� EH
FRPIRUWDEOH�ZLWK�WKH�(07·V�OHYHO�RI�VNLOO�
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3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

&HUWLILFDWLRQ�DQG�/LFHQVXUH�IRU�:LOGHUQHVV�(07V

3DUGRQ� WKLV� ILUVW� VHFWLRQ� LI� \RX� DOUHDG\� NQRZ
DERXW� FHUWLILFDWLRQ� DQG� OLFHQVXUH�� +RZHYHU�
TXHVWLRQV� RQ� WKHVH� WRSLFV� DUH� VR� FRPPRQ� IRU
:(06,�WKDW�ZH�WKRXJKW�D�EULHI�WXWRULDO�ZRXOG�EH
DSSURSULDWH�

/LFHQVXUH�YV��&HUWLILFDWLRQ

/HW·V� FRPSDUH� DQG� FRQWUDVW� WKH� FRQFHSWV� RI
FHUWLILFDWLRQ� DQG� OLFHQVXUH�� WKH\�DUH� UHODWHG��EXW
GLIIHUHQW�

)LUVW��ZH�VKRXOG�H[SODLQ�WKDW�WKLV�LV�D�UHODWLYHO\
WKHRUHWLFDO� GLVFXVVLRQ� ²� VRPH� VWDWHV·� (06� SUR �
JUDPV�XVH�WKH�WHUP�´FHUWLILFDWLRQµ�IRU�ZKDW�SXULVWV
ZRXOG� FDOO� ´OLFHQVXUH�µ� � 7KH� PRWLYDWLRQ� IRU� WKLV
VHHPV�WR�EH�WR�DYRLG�WKH�LPSOLFDWLRQ�WKDW�DQ�(07
RU� (07�3� LV� OLFHQVHG� WR� SUDFWLFH� XQ UHVWULFWHG
PHGLFLQH� DQG� VXUJHU\�� MXVW� OLNH� D� SK\VLFLDQ�� � %XW�
HYHQ� LI� D� VWDWH� VD\V� ´:H� RQO\� FHUWLI\� (07V�� ZH
GRQ·W�OLFHQVH�WKHP�µ�D�ODZ�VFKRRO�SURIHVVRU�ZRXOG
LQVLVW� WKDW� WKH\� DUH� VWLOO� OLFHQVLQJ� DV� ZHOO� DV
FHUWLI\LQJ� (07V�� HYHQ� LI� WKH� VWDWH� MXVW� FDOOV� LW
FHUWLILFDWLRQ�

7KRVH� ZKR� FRPSOHWH� D� VSHFLILHG� FRXUVH� RI
LQVWUXFWLRQ��RU�ZKR�DUH� WHVWHG�DQG�IRXQG�WR�PHHW
FHUWDLQ�SHUIRUPDQFH� VWDQGDUGV� DUH� FHUWLILHG��$Q\
RUJDQL]DWLRQ� FDQ� LVVXH� D� FHUWLILFDWH�� EXW� WKH� YDOXH
RI� WKDW� FHUWLILFDWH� GHSHQGV� RQ� DFFHSWDQFH� RI� WKH
VWDQGDUG�WKDW�LW�UHSUHVHQWV�DQG�WKH�SUHVWLJH�RI�WKH
FHUWLILFDWH�LVVXLQJ� ERG\�� ([DPSOHV� RI� FHUWLILFDWHV
LQFOXGH� DQ� 0�'�� GLSORPD� IURP� WKH� *HRUJH
:DVKLQJWRQ�8QLYHUVLW\�0HGLFDO� 6FKRRO�� DQ� (07
ZDOO� FHUWLILFDWH� IURP� WKH� 1DWLRQDO� 5HJLVWU\� RI
(07V�� RU� DQ� $PHULFDQ� +HDUW� $VVRFLDWLRQ� &35
FDUG��$�FHUWLILFDWH�E\�LWVHOI�GRHV�QRW�HQWLWOH�RQH�WR
SUDFWLFH�D�SDUWLFXODU�VNLOO�� WKH�SULYLOHJH� WR�SUDFWLFH
WKH� VNLOO� LV� UHJXODWHG� E\� WKH� JRYHUQPHQW�� XVXDOO\
WKH�VWDWH�

$�0HGLFDO�'RFWRU��0�'���GHJUHH�LV�QRW�HQRXJK
WR� SUDFWLFH� PHGLFLQH�� WKH� JUDGXDWH� PXVW� PHHW
DGGLWLRQDO� UHTXLUHPHQWV� DQG� DSSO\� IRU� D� VWDWH
OLFHQVH� DV� D� OLFHQVHG� SK\VLFLDQ�� ,Q� PDQ\� ILHOGV�
SUDFWLFLQJ�ZLWKRXW� D� OLFHQVH� LV� D� FULPLQDO� RIIHQVH�
QR�PDWWHU�KRZ�PDQ\�FHUWLILFDWHV�\RX�KROG�

/DZV� DUH� JHQHUDOO\� VLPLODU� IRU� (07V� �WKRXJK
WKH�ODZ�RQ�(07V�LV�QHZ�DQG�QRW�ZHOO�HVWDEOLVKHG��
DOWKRXJK� RQH� PLJKW� UHFHLYH� DQ� (07� FHUWLILFDWH
IURP�D�VFKRRO�RU�1DWLRQDO�5HJLVWU\��RQH�DOVR�PXVW
REWDLQ�D�VHSDUDWH�(07�FHUWLILFDWH�RU� OLFHQVH�IURP
WKH�VWDWH�

7KLV� PD\� VHHP� D� ELW� FRQIXVLQJ�� LI� \RXU� VWDWH
GRHV�QRW�VHSDUDWH�(07�FHUWLILFDWLRQ�DQG�OLFHQVLQJ�
8QOLNH� DFFRXQWDQWV�� ODZ\HUV�� QXUVHV�� RU� GRFWRUV�
WKH�(07� FHUWLILFDWHV� DQG�(07� OLFHQVHV� EHDU� WKH
VDPH�QDPH��(07�DQG�(07�LQVWHDG�RI�0HGLFDO
'RFWRU�DQG�OLFHQVHG�SK\VLFLDQ��

$� VHFRQG� FDXVH� IRU� FRQIXVLRQ� LV� WKDW� VWDWHV
PD\� VLPSO\� OHJLVODWH� �RU� DVVXPH�� ZLWKRXW
OHJLVODWLRQ� RU� DGPLQLVWUDWLYH� UXOH� PDNLQJ�� WKDW
DQ\RQH� ZLWK� D� YDOLG� VWDWH� RU� 1DWLRQDO� 5HJLVWU\
(07� FHUWLILFDWH� LV� DXWRPDWLFDOO\� OLFHQVHG� DV� DQ
(07�� 7KLV� LV� QRW� WUXH� LQ� DOO� VWDWHV�� 9LUJLQLD�� IRU
H[DPSOH��UHTXLUHV�(07V�WR�REWDLQ�D�VHSDUDWH��EOXH
FDUG�� (07� OLFHQVH� EHIRUH� VHUYLQJ� DV� D� OLFHQVHG
(07�ZLWK�DQ�(06�DJHQF\�

)RU� &35� WUDLQLQJ�� VWDWHV� VLPSO\� DFFHSW� WKDW
DQ\RQH� ZLWK� D� YDOLG� 5HG� &URVV� RU� +HDUW
$VVRFLDWLRQ�&35�FDUG�LV�OLFHQVHG�WR�SHUIRUP�&35�
RU� VLPSO\� GR� QRW� VHH� &35� DV� VRPHWKLQJ� VWDWHV
PXVW� OLFHQVH�� $W� DQ\� UDWH�� WKH� $PHULFDQ� +HDUW
$VVRFLDWLRQ�DQG�WKH�1DWLRQDO�5HG�&URVV�DUH� YHU\
FDUHIXO�WR�VWLSXODWH�WKDW�D�&35�FDUG�LV�D�FHUWLILFDWH
DQG�QRW�D�OLFHQVH�

7KHVH�H[DPSOHV�EULQJ�XS�DQ� LQWHUHVWLQJ�SRLQW�
,Q�PRVW�VWDWHV��\RX�FDQ�IXOILOO�WKH�UHTXLUHPHQWV�IRU
OLFHQVXUH�ZLWK� D� YDULHW\� RI� FHUWLILFDWHV�� D� OLFHQVHG
SK\VLFLDQ� LQ� :DVKLQJWRQ� '&� QHHG� QRW� KDYH� D
PHGLFDO� GHJUHH� IURP� *HRUJH� :DVKLQJWRQ
8QLYHUVLW\�� *HRUJHWRZQ� 8QLYHUVLW\�� RU� +RZDUG
8QLYHUVLW\��WKH�WKUHH�PHGLFDO�VFKRROV�LQ�'&���EXW
FDQ� DSSO\� IRU� D� OLFHQVH� ZLWK� DQ� 0�'�� IURP� DQ\
DFFUHGLWHG� VFKRRO� LQ� WKH� FRXQWU\�� 1RW� RQO\� WKDW�
EXW� GRFWRUV� ZLWK� GHJUHHV� IURP� QRQ�8�6�� VFKRROV
PD\� REWDLQ� D� OLFHQVH�� DOWKRXJK� VRPHWLPHV� WKH\
PXVW� VKRZ� HYLGHQFH�RI� DGGLWLRQDO� WUDLQLQJ� LQ� WKH
8�6��'RFWRUV�ZLWK� DQ� ´RVWHRSDWKLFµ�'�2�� GHJUHH
�'RFWRU�RI�2VWHRSDWK\��PD\�DOVR�EHFRPH�OLFHQVHG
WR� SUDFWLFH�� DIWHU� PHHWLQJ� VLPLODU� UHTXLUHPHQWV�
$FFRXQWDQWV� DSSO\LQJ� IRU� D� &�3�$�� �&HUWLILHG
3XEOLF� $FFRXQWDQW�� PD\� SUHVHQW� D� YDULHW\� RI
FHUWLILFDWHV�� DQG�PDQ\� VWDWHV�ZLOO� OLFHQVH� DQ�(07
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EDVHG� RQ� FHUWLILFDWHV� IURP� WKH� 1DWLRQDO� 5HJLVWU\
RI�(07V��RU�IURP�FHUWDLQ�QHDUE\�VWDWHV�

7R�VXPPDUL]H�� FHUWLILFDWLRQ� LPSOLHV�VRPHRQH
KDV� FRPSOHWHG� D�SUHVFULEHG� FRXUVH� RI� LQVWUXFWLRQ
RU�PHW� D� VHW�RI�REMHFWLYH�SHUIRUPDQFH� VWDQGDUGV�
/LFHQVXUH�PHDQV�WKDW�D�JRYHUQPHQWDO�DJHQF\�KDV
UHYLHZHG� D� SHUVRQ·V� TXDOLILFDWLRQV�� SRVVLEO\
LQFOXGLQJ� FHUWDLQ� HVVHQWLDO� FHUWLILFDWLRQV�� DQG� KDV
JUDQWHG� WKDW� SHUVRQ� SHUPLVVLRQ� WR� SUDFWLFH� D
SURIHVVLRQ�ZLWKLQ�LWV�MXULVGLFWLRQ��7KH�PDMRU�SRLQW
KHUH� LV� WKDW� (07� FHUWLILFDWLRQ� GRHV� QRW
DXWRPDWLFDOO\� FRQIHU� OLFHQVXUH� WR� SUDFWLFH� DV� DQ
(07�� � �8QOHVV�\RX·UH� LQ�D� VWDWH� WKDW� OLFHQVHV�\RX
DXWRPDWLFDOO\�ZKHQ�LW�LVVXHV�\RX�D�FHUWLILFDWH��

/LFHQVLQJ�:(07V

,I�\RX�DUH� OLFHQVHG�WR�SUDFWLFH�DV�DQ�(07��GR
\RX� QHHG� DQ� DGGLWLRQDO� OLFHQVH� WR� SUDFWLFH� DV� D
:LOGHUQHVV� (07"� 7KH� NQRZOHGJH� DQG� VNLOOV
UHTXLUHG�RI�:LOGHUQHVV�(07V�DUH�VOLJKWO\�GLIIHUHQW
IURP� WKRVH� RI� ´VWUHHWµ� (07V�� EXW� LV� WKH
GLIIHUHQFH� HQRXJK� WR� UHTXLUH� D� GLIIHUHQW� OLFHQVH"
6LQFH� :LOGHUQHVV� DQG� QRQ�ZLOGHUQHVV� (07V� DUH
GRLQJ�WKH�VDPH�MRE�EXW�LQ�GLIIHUHQW�HQYLURQPHQWV�
FDQ� ZH� MXVW� FHUWLI\� :LOGHUQHVV� (07V� ZLWKRXW
WKHP�QHHGLQJ�VHSDUDWH� OLFHQVHV"

:H� FDQ� DUJXH� WKDW� WKHUH� LV� QR� QHHG� IRU
:LOGHUQHVV�OLFHQVHV�EH\RQG�WKH�(07·V�´VWDQGDUGµ
(07�EDVLF�,QWHUPHGLDWH�3DUDPHGLF� OLFHQVHV�
:LOGHUQHVV� (07V� ZLOO� EH� SHUIRUPLQJ� WKH� VDPH
OHYHO� RI� VNLOOV� DV� WKHLU� QRQ�ZLOGHUQHVV
FRXQWHUSDUWV��DV�DGDSWHG�IRU� WKH�ZLOGHUQHVV��EDVLF
:LOGHUQHVV� (07V� ZLOO� EH� UHVWULFWHG� WR� QRQ�
LQYDVLYH� WKHUDS\�� OHDYLQJ� ,9V� DQG� GUXJV� IRU� WKH
:LOGHUQHVV� (07�,QWHUPHGLDWH� DQG� :LOGHUQHVV
(07�3DUDPHGLF�� 7KXV�� WKHUH� VKRXOG� EH� OLWWOH
FRQFHUQ�IRU�OLFHQVLQJ�:LOGHUQHVV�(07V��SURYLGHG
WKH\�KROG�SURSHU�(07�OLFHQVHV�

/HW� XV� FORVHO\� H[DPLQH� DQ� H[DPSOH�� GHDOLQJ
ZLWK�VKRXOGHU�GLVORFDWLRQV�LQ�WKH�ZLOGHUQHVV�

7KH�FXUUHQW�WHDFKLQJ�IRU�VWUHHW�(07V�LV�´QHYHU
DWWHPSW� WR� UHGXFH� D� GLVORFDWHG� VKRXOGHU�µ
+RZHYHU��WKH�VWDQGDUG�VWUHHW�WUHDWPHQW�RI�D�NQHH
GLVORFDWLRQ� ZLWKRXW� D� SXOVH� LV� WR� DWWHPSW
UHGXFWLRQ��´,I�GLVWDO�SXOVHV�DUH�DEVHQW��RQH�DWWHPSW
VKRXOG� EH� PDGH� LPPHGLDWHO\� WR� UHDOLJQ� WKH� OLPE
DQG�WKXV�UHGXFH�WKH�FRPSUHVVLRQ�RI� WKH�SRSOLWHDO
DUWHU\�� 7KH� (07� VKRXOG� JHQWO\� VWUDLJKWHQ� WKH

GHIRUPLW\�E\�DSSO\LQJ�JHQWOH� ORQJLWXGLQDO� WUDFWLRQ
LQ�WKH�D[LV�RI�WKH�OLPE�µ

(YHQ� ZLWK� D� JRRG� GLVWDO� SXOVH�� UHGXFLQJ� DQ
DQWHULRU� VKRXOGHU� GLVORFDWLRQ� LQ� WKH� ZLOGHUQHVV
PDNHV�JRRG�VHQVH��DW�WKH�PLQLPXP��LW�ZLOO�UHGXFH
SDLQ�DQG�VXIIHULQJ��DQG�LW�PD\�ZHOO�DYRLG�WKH�QHHG
IRU� UHGXFWLRQ� XQGHU� JHQHUDO� DQDHVWKHVLD� DW� WKH
KRVSLWDO� �ZKHQ� VSDVP� KDV� EHHQ� LQWHQVLI\LQJ� IRU
PDQ\�KRXUV��UHGXFWLRQ�PD\�EH�LPSRVVLEOH�ZLWKRXW
JHQHUDO� DQDHVWKHVLD�� 
� ,QGHHG�� WKH� :LOGHUQHVV
0HGLFDO�6RFLHW\�KDV�D�SRVLWLRQ�VWDWHPHQW�WKDW�VD\V�
´7KH� FRPPRQ� DQWHULRU� VKRXOGHU� GLVORFDWLRQ� FDQ
XVXDOO\� EH� UHGXFHG� ZLWKRXW� WRR� PXFK� GLIILFXOW\
DQG�WKH�VRRQHU�WKLV�LV�DWWHPSWHG��WKH�HDVLHU�LW�ZLOO
EH�µ

(07�%DVLFV� KDYH� DOZD\V� EHHQ� WUDLQHG� WR� XVH
D[LDO� WUDFWLRQ� WR� VWUDLJKWHQ� DQJXODWHG� OLPEV�� WKH
YHU\� ILUVW� (07� WH[WERRN� VDLG�� ´�� �� �� D� VHYHUHO\
DQJXODWHG�IUDFWXUH�VKRXOG�EH�VWUDLJKWHQHG�SULRU�WR
VSOLQWLQJ�� IRU� WKLV� PD\� OHVVHQ� WKH� FKDQFH� RI
SHUPDQHQW� GDPDJH� WR� EORRG� YHVVHOV� DQG� QHUYHV
DURXQG� WKH� IUDFWXUH� VLWH�� �� �� �� 6WUDLJKWHQLQJ� DQ
DQJXODWHG� IUDFWXUH� PD\� FDXVH� WKH� SDWLHQW
PRPHQWDU\�SDLQ��EXW�WKLV�VKRXOG�OHVVHQ�ZKHQ�WKH
IUDFWXUH� LV� VWUDLJKWHQHG� DQG� VSOLQWHG�� ,I� WKH
VWUDLJKWHQLQJ�FDQ�EH�SHUIRUPHG� LPPHGLDWHO\� DIWHU
WKH� IUDFWXUH� RFFXUV�� WKH� SDWLHQW� PD\� H[SHULHQFH
OLWWOH� RU� QR� SDLQ�� IUHTXHQWO\� WKHUH� LV� QXPEQHVV
DURXQG� WKH� VLWH� IRU� VHYHUDO� PLQXWHV� IROORZLQJ� D
VHYHUH� IUDFWXUH�� �� ��� *HQWO\� EXW� ILUPO\� JUDVS� WKH
H[WUHPLW\� ZLWK� ERWK� KDQGV�� 3ODFH� RQH� KDQG� MXVW
EHORZ� WKH� VLWH� RI� IUDFWXUH� DQG� WKH� RWKHU� KDQG
IDUWKHU� GRZQ� WKH� H[WUHPLW\�� ,I� SRVVLEOH�� KDYH
VRPHRQH�SURYLGH�FRXQWHUWUDFWLRQ������µ

7KH� ORJLFDO� DUJXPHQW� FDQ� EH� VXPPDUL]HG�
(07V� DUH� WROG� WR� XVH� D[LDO� WUDFWLRQ� WR� VWUDLJKWHQ
IUDFWXUHV��$1'�(07V�DUH� WROG� WR� UHGXFH� FHUWDLQ
GLVORFDWLRQV� ZKHQ� PHGLFDOO\� DSSURSULDWH�� $1'
WKH� VWDQGDUG� IRU� FDUH� RI� WKH� DQWHULRU� VKRXOGHU
GLVORFDWLRQ� LQ� WKH� ZLOGHUQHVV� LV� UHGXFWLRQ�
7+(5()25(��(07V�ZKR�KDYH�EHHQ�WUDLQHG�E\
D� SK\VLFLDQ� WR� UHGXFH� DQWHULRU� VKRXOGHU
GLVORFDWLRQV� VKRXOG� EH� DEOH� WR� GR� VR� ZLWKLQ� WKH
VFRSH�RI�WKHLU�(07�OLFHQVHV�

$Q� LQWHUHVWLQJ� DQG� YHU\� FORVH� DQDORJ\� WR
:(07�FHUWLILFDWLRQ� LV�ZLWK� WKH�(07�FRQWLQXLQJ
HGXFDWLRQ� FRXUVHV� %7/6� �%DVLF� 7UDXPD� /LIH

������������������������������ �����������������������
��
$OWKRXJK�WKH�ULVN�RI�GHDWK�XQGHU�DQDHVWKHVLD� LV� VPDOO�� LW� LV
VLJQLILFDQW�� HVSHFLDOO\� ZKHQ� D� VLPSOH� EDFNFRXQWU\� PDQHXYHU
FRXOG�HOLPLQDWH�WKH�QHHG�IRU�DQDHVWKHVLD�DOWRJHWKHU�
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6XSSRUW�� DQG� 3+7/6� �3UH+RVSLWDO� 7UDXPD� /LIH
6XSSRUW���7KHVH�FRXUVHV�WHDFK�(07V�QHZ�ZD\V�WR
SHUIRUP� (07�OHYHO� VNLOOV� LQ� DQ� DFXWH� XUEDQ
WUDXPD� VHWWLQJ�� DQG� RIIHU� FHUWLILFDWLRQ�� +RZHYHU�
WKH�VWDWHV�GR�QRW�VHH�WKLV�WUDLQLQJ�DV�QHHGLQJ�D�QHZ
OHYHO� RI� OLFHQVXUH�� %7/6� DQG� 3+7/6�� KRZHYHU�
FRQFHQWUDWH� RQ� D� VSHFLILF� W\SH� RI� SDWLHQW� DOUHDG\
FRYHUHG� LQ� (07� DQG� 3DUDPHGLF� WUDLQLQJ�� EXW
:LOGHUQHVV� (PHUJHQF\� 0HGLFDO� 7HFKQLFLDQ
WUDLQLQJ� IRFXVHV� RQ� SDWLHQWV� DQG� SUREOHPV� QRW
FRYHUHG� LQ� UHJXODU� (07� WUDLQLQJ�� DQG� WKXV� PD\
DSSURSULDWHO\�EH�OLFHQVHG�DV�D�QHZ�OHYHO�RI�(07�

7R� UHWXUQ� WR� WKH� RULJLQDO� TXHVWLRQ�� 'RHV
:LOGHUQHVV� (07� WUDLQLQJ� UHTXLUH� D� QHZ� OLFHQVH"
7KH�DQVZHU�ZLOO�GHSHQG�RQ�WKH�VWDWH��,I�VWDWH�ODZV
RU� (06� UHJXODWLRQV� VSHFLILFDOO\� SURKLELW� (07V
IURP� UHGXFLQJ� VKRXOGHU� GLVORFDWLRQV� RU
SHUIRUPLQJ�RWKHU�VNLOOV�RI�D�:(07��WKHQ�VHSDUDWH
:(07�OLFHQVXUH�ZRXOG�EH�QHHGHG�

7KH�DSSURDFK�WR�:LOGHUQHVV�(06�LV�EDVHG�RQ
WKH� VWDWH·V� DSSURDFK� �RU� ODFN� RI� DQ� DSSURDFK�� WR
:LOGHUQHVV�(06�



&RXUVH�3ODQQLQJ�&RQVLGHUDWLRQV &ODVV�6L]H

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

&RXUVH�3ODQQLQJ�&RQVLGHUDWLRQV

7KH�SUHYLRXV�SRUWLRQV�RI�WKLV�JXLGH�KDYH�SU R�
YLGHG� \RX�ZLWK� VRPH�RI� WKH�KLVWRU\� DQG�SKLORV R�
SK\�RI�WKH�&XUULFXOXP���,Q�WKLV�VHFWLRQ�ZH�KRSH�WR
SURYLGH� \RX�ZLWK� VRPH� RI� WKH� SUDFWLFDO� LQIRUP D�
WLRQ�WKDW�\RX�QHHG�WR�DFWXDOO\�UXQ�D�FODVV�EDVHG�RQ
WKH�&XUULFXOXP�

&ODVV�6L]H

&ODVV� VL]H� GHSHQGV� RQ� VHYHUDO� YDULDEOHV�� ,Q
JHQHUDO�� WKH� VPDOOHU� WKH� FODVV�� WKH� EHWWHU� WKH
HGXFDWLRQDO� H[SHULHQFH� IRU� WKH� VWXGHQWV�� 7KLV� LV
WUXH� PRUH� RI� WKH� GLVFXVVLRQ� VHVVLRQV� WKDQ� WKH
SUDFWLFDO� VHVVLRQV�� SURYLGHG� \RX� KDYH� DGHTXDWH
QXPEHUV�RI�TXDOLILHG�SUDFWLFDO�LQVWUXFWRUV�

&RQVLGHU� WKH� QDWXUH� RI� WKH� XVXDO� VWXGHQWV�
KLJKO\�PRWLYDWHG�6$5�RU�(06�SHRSOH�ZLWK�VWURQJ
HJRV�� DQG� WKH� QDWXUH� RI� WKH� PDWHULDO�� PXFK� RI
ZLOGHUQHVV�PHGLFLQH� LV�VWLOO�FRQWURYHUVLDO��:H�DOVR
ZDQW� VWXGHQWV� WR� H[LW� WKHLU� :(07� FODVV� ZLWK� D
VROLG� XQGHUVWDQGLQJ�� WKXV� UHTXLULQJ� WLPH� IRU
TXHVWLRQV� DQG� FODULILFDWLRQV�� $QG�� IRU� DGXOW
OHDUQHUV� RI� WKH� W\SH� XVXDOO\� IRXQG� LQ�:LOGHUQHVV
(PHUJHQF\� 0HGLFDO� 7HFKQLFLDQ� FODVVHV�� D� VHPL�
6RFUDWLF� JXLGHG� GLVFXVVLRQ� LV� IDU� VXSHULRU� WR
VWUDLJKW�OHFWXUH��UHJDUGOHVV�RI�DXGLR�YLVXDO�DLGV�

7DNLQJ� DOO� RI� WKHVH� FRQVLGHUDWLRQV� LQ
FRPELQDWLRQ�� ZH� IHHO� WKDW� VPDOO� FODVV� VL]H� �OHVV
WKDQ� ���� LV� HVVHQWLDO� WR� TXDOLW\� LQVWUXFWLRQ�� ,I� D
ODUJH� FODVV� VL]H� LV� DEVROXWHO\� QHFHVVDU\�� \RX�PXVW
EXGJHW�PRUH�WLPH��XS�WR�RQH�DQG�RQ�KDOI�WLPHV�DV
PXFK��� 7KLV� WLPH� ZRXOG� EH� XVHG� LQ� GLVFXVVLRQ
VHVVLRQV�

6FKHGXOLQJ

:LWK� D� VPDOO� FODVV�� WKH� DPRXQW� RI�PDWHULDO� LQ
WKH�&XUULFXOXP�FDQ�EH�FRYHUHG�LQ�VL[�GD\V��RU�ILYH
YHU\� LQWHQVLYH� GD\V�� 7KLV� FRXOG� EH� D� VLQJOH
´PDUDWKRQ�µ�RU�FRXOG�EH�FRYHUHG�LQ�WZR�LQWHQVLYH
ZHHNHQGV��RQH�RI�ZKLFK�LV�WZR�GD\V�DQG�WKH�RWKHU
D� ORQJ� ZHHNHQG� RI� WKUHH� GD\V� �ZH� DUH� FXUUHQWO\
FKDQJLQJ� WKH�:(06,� SUHPLHU� FODVV� WR� D� VL[� GD\

IRUPDW���7KH�PDWHULDO�FRXOG�DOVR�EH�SUHVHQWHG�DV�D
VHULHV� RI� HYHQLQJ� DQG� ZHHNHQG� VHVVLRQV� RYHU� DQ
H[WHQGHG�SHULRG�

:H� KDYH� KDG� H[FHOOHQW� VXFFHVV� ZLWK� WKH
LQWHQVLYH� WZR�ZHHNHQG� DSSURDFK�� H[FHOOHQW
VWXGHQW�WHVW�VFRUHV�DQG�SUDFWLFDO�HYDOXDWLRQV��KLJK
VWXGHQW� VDWLVIDFWLRQ�� DQG� KLJK� LQVWUXFWRU
VDWLVIDFWLRQ��&UDPPLQJ�WKH�HQWLUH�FXUULFXOXP� LQWR
ILYH� GD\V� RYHU� WZR� ZHHNHQGV� PDNHV� LW� ´WRWDO
LPPHUVLRQµ�OHDUQLQJ��HVSHFLDOO\�ZKHQ�WKH�FRXUVH�LV
KHOG� LQ� D� UXUDO�ZLOG� DUHD� ZLWK� PLQLPDO� VWXGHQW
GLVWUDFWLRQV�� 6WXGHQWV� WDNLQJ� VXFK� FRXUVHV� KDYH
XQLYHUVDOO\� IRXQG� LW� WLULQJ� \HW� H[KLODUDWLQJ� DQG
UHFRPPHQG� WKDW� RWKHUV� PRXQWLQJ� D� :(07
FRXUVH�IROORZ�WKH�VDPH�DSSURDFK�

,Q� RIIHULQJ� FRXUVHV� EDVHG� RQ� WKLV� FXUULFXOXP�
LQVWUXFWRUV�KDYH�PDGH�XVHIXO�GLVFRYHULHV�UHODWHG�WR
HIIHFWLYH� VFKHGXOLQJ�� DQG� WKHVH� DUH� SUHVHQWHG
EHORZ�

)DFLOLWLHV��(TXLSPHQW�DQG
6XSSOLHV

&ODVVURRP�)DFLOLWLHV

)RU� GLVFXVVLRQ� VHVVLRQV�� WKHUH� VKRXOG� EH
DGHTXDWH� VHDWLQJ� IRU� DOO� VWXGHQWV�� 6HDWLQJ� ZLWK
GHVNV�RU� WDEOHV� IRU� DOO� VWXGHQWV� FDQ�EH� XVHIXO� IRU
OHFWXUHV�� EXW� IRU� WKH� 6RFUDWLF�GLVFXVVLRQ� IRUPDW
ZH� UHFRPPHQG�� DQ� LQIRUPDO� JURXSLQJ� RI
FRPIRUWDEOH� FKDLUV� ZLWKRXW� GHVNV� RU� WDEOHV
IDFLOLWDWHV�LQWHUDFWLRQ��GLVFXVVLRQ��DQG�WKH�VHQVH�RI
LQIRUPDOLW\� WKDW� OHDGV� VWXGHQWV� WR� SDUWLFLSDWH� LQ
GLVFXVVLRQ��:H�KDYH�KDG� H[FHOOHQW� VXFFHVV�ZLWK� D
VRPHZKDW� GLODSLGDWHG� ORGJH� URRP� ZLWK� D� ODUJH
ILUHSODFH��IRU�HYHQLQJ�VHVVLRQV�ZH�KDG�D�ILUH�LQ�WKH
ILUHSODFH��:KLOH� \RX� PLJKW� WKLQN� WKDW� D� ILUH� LQ� D
ILUHSODFH�PLJKW�EH� VXFK� D�GLVWUDFWHU� WKDW� VWXGHQWV
ZRXOG�OHDUQ�QRWKLQJ��ZH�IRXQG�WKH�H[DFW�RSSRVLWH�
%\� FUHDWLQJ� D� ZDUP�� LQIRUPDO�� IULHQGO\� VLWXDWLRQ�
ZH�DOORZHG�RXU�GLVFXVVLRQ�OHDGHUV�WKH�RSSRUWXQLW\
WR�EULQJ� VWXGHQWV� HPRWLRQDOO\� LQWR� WKH� GLVFXVVLRQ
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LQ� D� GHHSHU� VHQVH� WKDQ� SRVVLEOH� LQ� D� VWHULOH
FODVVURRP�

,Q�RQH�SDUWLFXODU�3LORW�&ODVV��ZH�KDG�ILQLVKHG�D
VWUHQXRXV� DOO�GD\� SUDFWLFDO� VHVVLRQ� RQ� WKH
PRXQWDLQ�� DQG� KDG� D� IXOO� GLQQHU�� 7KH� VWXGHQWV
XQDQLPRXVO\� LQVLVWHG� WKH\� ZDQWHG� WR� JR� DKHDG
ZLWK�WKH�6WUHVV�0DQDJHPHQW�DQG�&ULWLFDO�,QFLGHQW
6WUHVV� 'HEULHILQJ� VHVVLRQ� EHIRUH� EHGGLQJ� GRZQ
IRU�WKH�QLJKW��:H�JDWKHUHG�LQ�IURQW�RI�WKH�ILUH��7KH
HQVXLQJ�KRXU�DQG�D�KDOI�RI�GLVFXVVLRQ�FRYHUHG�DOO
RI� WKH� HGXFDWLRQDO� REMHFWLYHV� IRU� WKH� VHVVLRQ�� \HW
DOORZHG� VWXGHQWV� IUHH� UHLJQ� WR� UHODWH� WKHLU
H[SHULHQFH� ZLWK� VHDUFK� DQG� UHVFXH� VWUHVV�� $V� ZH
GLVFXVVHG� VHYHUDO� YHU\� GLIILFXOW� UHVFXHV�� DQG� RXU
HPRWLRQDO� UHDFWLRQV� WR� WKHP�� WKHUH� ZDVQ·W� D� GU\
H\H� LQ� WKH� URRP�� 7R� KDYH� VWXGHQWV�� SDUWLFXODUO\
´KDUGHQHGµ�6$5�DQG�(06�SHRSOH��IHHO�WKLV�GHHSO\
DERXW�D�FODVV��LV�D�GUHDP�RQO\�UDUHO\�UHDOL]HG�E\�DQ\
HGXFDWRU�� 7KH� LQWHQVLYH� \HW� VXSSRUWLYH� DSSURDFK
RI� VPDOO� FODVV�� ZLWK� LQIRUPDO� VXUURXQGLQJV�� KDV
PXFK�WR�UHFRPPHQG�LW�

7U\�WKH�EHVW�WKDW�\RX�FDQ�WR�NHHS�WR�VFKHGXOH�
,W�LV�YHU\�HDV\�WR�JHW�ZD\�EHKLQG�ILYH�DQG�WHQ�PL Q�
XWHV�DW�D�WLPH���:H�DOZD\V�JLYH�WKH�LQVWUXFWRUV�ILYH
PLQXWH�ZDUQLQJV�EHIRUH� WKH�HQG�RI� WKHLU� OHFWXUHV�
)RU� WKH� ORQJHU� OHFWXUHV� KDOI� KRXU� ZDUQLQJV� DUH
DSSURSULDWH�

:H�KDYH�RQH�LQVWUXFWRU�PRQLWRU�ZKDW�LV�EHLQJ
FRYHUHG� GXULQJ� WKH� OHFWXUH�� � 7KLV� LQVWUXFWRU
ZDWFKHV�ZKDW�LV�EHLQJ�FRYHUHG�DQG�FRPSDUHV�WKDW
WR� WKH� OHVVRQ�SODQ�IRU� WKH� OHFWXUH�� �$W� WKH�HQG�RI
WKH�OHFWXUH�WKH�PRQLWRU�ZLOO��SURPSW�WKH�LQVWUXFWRU
WR�FRYHU�WKH�SRUWLRQV�RI�WKH�OHVVRQ�SODQ�WKDW�ZHUH
PLVVHG�

:KLOH�ZH�WU\�WR�HQFRXUDJH�LQWHUDFWLRQ�DQG�G H�
EDWH�� LW� FDQ� VRPHWLPHV� JHW�RXW�RI�KDQG�� �7KH� L Q�
VWUXFWRU� DQG� WKH�PRQLWRU� QHHG� WR� NHHS� WKH� FODVV
XQGHU�FRQWURO�

'XULQJ�DQ\�JLYHQ� OHFWXUH� WKHUH�FDQ�EH�D�QX P�
EHU� RI� LQVWUXFWRUV�� GRFWRUV�� UHVFXH� SHRSOH� DQG
RWKHU�E\VWDQGHUV�LQ�WKH�FODVV�URRP���$W�DQ\�JLYHQ
WLPH� VRPH�QXPEHU� RI� WKHVH� SHRSOH� DUH� VXUH� WKDW
WKH\�NQRZ�PRUH�DERXW�WKH�OHFWXUH�WKDQ�WKH�SHUVRQ
JLYLQJ� LW�� � 7KH� E\VWDQGHUV� QHHG� WR� H[HUFLVH� U H�
VWUDLQW� LQ� H[SUHVVLQJ� WKHLU� RSLQLRQV� DERXW� HYHU\
GHWDLO� RI� WKH� PDWHULDO�� 7KH� LQVWUXFWRU� DQG� WKH
PRQLWRU�QHHG�WR�NHHS�WKH�RWKHU�LQVWUXFWRUV�XQGHU
FRQWURO�

$OORZ�WLPH�IRU�EUHDNV�DQG�OHWWLQJ�WKH�VWXGHQWV
JHW�XS�DQG�ZDON�DURXQG�� �%XW��NHHS�WKH�EUHDNV�WR

WKH� DOORWWHG� WLPH�� � $VVLJQ� VRPHRQH� WR� JDWKHU� XS
WKH�VWXGHQWV�DQG�JHW�WKHP�EDFN�LQWR�WKH�FODVVURRP
RQ�WLPH���5HPHPEHU�\RXU�VFKHGXOH�

'LVFXVVLRQ�/HDGHU�4XDOLILFDWLRQV

'LVFXVVLRQ� OHDGHUV� DUH� QHHGHG� IRU� ERWK� WKH
ODUJH�´OHFWXUHVµ�DQG�IRU�VPDOO�GLVFXVVLRQ�URWDWLRQV
�H�J��� SK\VLFDO�� QHXURORJLFDO�� DQG� RUWKRSHGLF
DVVHVVPHQW��� 7KHUH� DUH� WZR� LPSRUWDQW
FKDUDFWHULVWLFV�IRU�VXFK�OHDGHUV�

'LVFXVVLRQ� OHDGHUV� QHHG� H[SHULHQFH� DW� SXEOLF
VSHDNLQJ�RU� OHDGLQJ� VPDOO� JURXS�GLVFXVVLRQV��7KH
3HGLDWULF� $GYDQFHG� /LIH� 6XSSRUW� �3$/6�
LQVWUXFWRU� FRXUVH� HPSKDVL]HV� VPDOO� JURXS
LQVWUXFWLRQDO� VNLOOV�� DQG� LV� LGHDO� SUHSDUDWLRQ� IRU
:LOGHUQHVV� (07� LQVWUXFWRUV�� 7KH� DPRXQW� RI
H[SHULHQFH� DQG� WUDLQLQJ� QHHGHG� IRU� VXFK
SUHVHQWDWLRQV�YDULHV�IURP�LQGLYLGXDO�WR�LQGLYLGXDOV�
6RPH� SHRSOH� KDYH� D� QDWXUDO� JLIW� IRU� VXFK
SUHVHQWDWLRQV�� D� IHZ�DUH� WRWDOO\� LQFDSDEOH� RI� VXFK
SUHVHQWDWLRQV�� DQG� PDQ\� FDQ� EHFRPH� JRRG
GLVFXVVLRQ� OHDGHUV� ZLWK� DGHTXDWH� WUDLQLQJ� DQG
H[SHULHQFH�

'LVFXVVLRQ� OHDGHUV�PXVW� KDYH� D� ILUP� JUDVS� RI
WKH�PDWHULDO��0RUH� WKDQ� OHFWXUH� IRUPDW�� LQIRUPDO
GLVFXVVLRQ� RSHQV� WKH� LQVWUXFWRU� WR� TXHVWLRQV�
:KHQ� LQVWUXFWRUV� DUH� SUHVHQWLQJ�PDWHULDO� IRU� WKH
ILUVW� WLPH�� KDYH� DQ� H[SHULHQFHG� LQVWUXFWRU� LQ� WKH
EDFN�RI�WKH�FODVVURRP��,QIRUPDO�GLVFXVVLRQ�PDNHV
LW�HDV\�IRU�WKH�H[SHULHQFHG�LQVWUXFWRU�WR�KHOS�ZLWK
TXHVWLRQV�ZLWKRXW�GLVUXSWLQJ� WKH�QHZ� LQVWUXFWRU·V
SUHVHQWDWLRQ�RYHUPXFK�

'LVFXVVLRQ� OHDGHUV�ZLOO� YDU\� LQ� WKH� DPRXQW� RI
PDWHULDO� WKH\� FDQ� SUHVHQW� LQ� D� JLYHQ� DPRXQW� RI
WLPH�� 7R� D� GHJUHH�� WKLV� LV� UHODWHG� WR� WKH� SHUVRQ·V
LQVWUXFWLRQDO� DELOLW\�� EXW� PRUH� RIWHQ� LW� UHODWHV� WR
IDPLOLDULW\� ZLWK� WKH�PDWHULDO�� /HDYLQJ� VRPH� H[WUD
WLPH� LQ� WKH� VFKHGXOH�� DQG� DOORZLQJ� PLQRU
UHVFKHGXOLQJ� ZKHQ� LQVWUXFWRUV� WHDFK� VORZO\�� DUH
HVVHQWLDO�

'LVFXVVLRQ�7HFKQLTXHV

)RU� DOO� ´OHFWXUHVµ� DQG� JURXS� GLVFXVVLRQ
VHVVLRQV�� ZH� UHFRPPHQG� WKH� 6RFUDWLF� TXHVWLRQ
DQG� DQVZHU� IRUPDW� EXW� QHYHU� VWUDLJKW� OHFWXULQJ�
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´:DU� VWRULHVµ�RI� VSHFLILF� UHVFXHV�RU�SDWLHQWV� WDNH
WLPH��EXW�DUH�PDMRU�DLGV�WR�VWXGHQWV·� OHDUQLQJ�DQG
DUH� WR� EH� HQFRXUDJHG�� 6WXGHQWV�PD\� KDYH� VWRULHV
RI� WKHLU� RZQ� WR� FRQWULEXWH�� DQG� WKLV� VKRXOG� EH
HQFRXUDJHG�� WKRXJK� JXLGHG� RU� WUXQFDWHG� E\� WKH
LQVWUXFWRU�DV�QHHGHG�

,I� FODVV� LV� FRQGXFWHG� LQ� WKH� UHFRPPHQGHG
LQIRUPDO� IRUPDW�� LW� LV� HDV\� WR� WDNH� EUHDNV� ZKHQ
VWXGHQWV�VKRZ�VLJQV�RI�VOHHSLQHVV�RU�LQDWWHQWLRQ�

'LVFXVVLRQ�OHDGHUV�VKRXOG�QRW�IHHO�WKH\�QHHG�WR
FRYHU�HYHU\�VLQJOH�LWHP�WKDW�DSSHDUV�LQ�WKH�WH[W��RU
LQ� HYHQ� LQ� WKH� /HVVRQ� 3ODQV�� 7KH� LQVWUXFWRU·V
SULPDU\� JRDO� LV� WR� KHOS� VWXGHQWV� OHDUQ� WKH� PRVW
LPSRUWDQW�DVSHFWV�RI�WKH�WRSLF�

2QH�IHDWXUH�RI�WKLV�VRUW�RI�LQIRUPDO�GLVFXVVLRQ
LV� WKDW� VRPHWLPHV� VWXGHQW� TXHVWLRQV� SURPSW
GLVFXVVLRQ�RI� WRSLFV�EHIRUH� WKH� VFKHGXOH� FDOOV� IRU
WKHP�WR�EH�SUHVHQWHG��,Q�D�YHU\�VWUXFWXUHG�OHFWXUH
VHWWLQJ�� LW� LV� VWDQGDUG� WR� GHIHU� VXFK� TXHVWLRQV� WR
WKH� ´SURSHUµ� WLPH�� ,Q� DQ� LQIRUPDO� FODVV�� LW� LV
JHQHUDOO\�ZLVH� QRW� WR� GHIHU� WKH� TXHVWLRQV�� EXW� WR
DGGUHVV� WKHP� LPPHGLDWHO\�� $OORZLQJ� WKH
FRQYHUVDWLRQ�WR�IORZ�IUHHO\�DORQJ�WKH� OLQHV�RI� WKH
VWXGHQWV·�LQWHUHVWV�DQG�TXHVWLRQV�NHHSV�XS�VWXGHQW
LQWHUHVW�DQG�FRPPLWPHQW��+RZHYHU��LW�PD\�HQG�XS
WKDW� ODWHU� OHFWXUHUV� ILQG� WKDW� WKHLU� PDWHULDO� KDV
DOUHDG\� EHHQ� FRYHUHG�� /HFWXUHUV� VKRXOG� KDYH� WKH
IOH[LELOLW\� WR� UDSLGO\� UHYLHZ� WKH� PDWHULDO� WKDW� KDV
DOUHDG\�EHHQ�FRYHUHG��DQG�WR�VSHQG�PRVW�RI�WKHLU
WLPH�RQ� WKH�PDWHULDO� WKDW� LV� QHZ� WR� WKH� VWXGHQWV�
+RZ� GRHV� D� OHFWXUHU� NQRZ� WKDW� PDWHULDO� KDV
DOUHDG\�EHHQ�FRYHUHG"�,I�WKH�GLVFXVVLRQ�OHDGHU�VDW
LQ� RQ� DOO� WKH� SUHYLRXV� GLVFXVVLRQ�� KH� RU� VKH� ZLOO
NQRZ� ZKDW� KDV� DOUHDG\� EHHQ� FRYHUHG�� +RZHYHU�
LW·V� LPSUDFWLFDO� IRU� DOO� GLVFXVVLRQ� OHDGHUV� WR� VLW
WKURXJK�WKH�HQWLUH�FODVV��7KH�FODVV�FRRUGLQDWRU��RU
D� GHVLJQDWHG� LQVWUXFWRU�� FDQ� VLW� LQ� RQ� WKH� HQWLUH
FODVV�DQG�DGYLVH�LQVWUXFWRUV�DV�WR�ZKDW�KDV�DOUHDG\
EHHQ�FRYHUHG�

5HIHUHQFHV� IRU� OHDUQLQJ� PRUH� DERXW
TXHVWLRQLQJ� DQG� 6RFUDWLF� WHFKQLTXHV� DUH� DYDLODEOH
WR� WKRVH� ZKR� DWWHQG� RQH� RI� :(06,
V� :(07
LQVWUXFWRU� FRXUVHV�� RIIHUHG� DW� WKH� :HVWHUQ
3HQQV\OYDQLD�:(07�FRXUVH�HDFK�IDOO�

$�VLWXDWLRQDO� UHYLHZ� VHVVLRQ� FDQ�EH� LQYDOXDEOH
GXULQJ� WKH� FODVV��$Q� H[SHULHQFHG� LQVWUXFWRU� SLFNV
RXW� VWXGHQWV�� DVNV� WKHP� DERXW� WKHLU� SDUWLFXODU
:(06� LQWHUHVWV� �FDYH� UHVFXH�� PRXQWDLQ� UHVFXH�
EDFNFRXQWU\� ILUH� VXSSUHVVLRQ�� UXUDO� UHVFXH� VTXDG�
HWF��� DQG� WKHQ� SUHVHQWV� FDVHV� UHOHYDQW� WR� HDFK
VWXGHQW��7KH�VWXGHQW�WKHQ�GLVFXVVHV�WKH�FDVH�ZLWK

KHOS�IURP�WKH�UHVW�RI�WKH�FODVV��,I�WKLV�RFFXUV�DIWHU
WKH� FODVV� KDV� KDG� D� FKDQFH� WR� ERQG� GXULQJ� HDUO\
SDUWV� RI� WKH� FODVV�� LW� VKRXOG� QRW� EH� XQGXO\
WKUHDWHQLQJ�IRU�VWXGHQWV�

&RQVLGHUDWLRQV�IRU�6SHFLILF
6HFWLRQV

,QWURGXFWLRQ

:H�KDYH� IRXQG� WKDW� DQ� H[FHOOHQW� LQWURGXFWLRQ
WR�WKH�FODVV�LV�GRQH�E\�JLYLQJ� WKH�,QWURGXFWLRQ�WR�:LO�
GHUQHVV� (06� OHFWXUH� IROORZHG� E\� DQ� H[SHUW� GHPRQ�
VWUDWLRQ�RI�D�:LOGHUQHVV�3DWLHQW�$VVHVVPHQW�� �7KLV
GHPRQVWUDWLRQ�� GRQH� E\� VHQLRU� LQVWUXFWRUV�� JLYHV
WKH� VWXGHQWV� DQ� LGHD� RI� ZKDW� LV� JRLQJ� WR� EH� H [�
SHFWHG�IURP�WKHP�LQ�WKH�FODVV�DQG�MXVW�KRZ�GLIIH U�
HQW�WKDW�LV�IURP�ZKDW�WKH\�KDYH�EHHQ�GRLQJ�RQ�WKH
VWUHHW���ZH�KDYH�IRXQG�WKDW��ZKHUH�DQG�ZKHQ�SR V�
VLEOH��GRLQJ�D�QXPEHU�RI�WKHVH�H[SHUW�GHPRQVWU D�
WLRQV�WKURXJKRXW�WKH�FODVV�LV�D�YHU\�XVHIXO�WHDFKLQJ
WRRO��

3KDUPDFRORJ\

3KDUPDFRORJ\� VKRXOG� EH� SUHVHQWHG� ODWH� LQ� WKH
FODVV��+DYLQJ�LW�HDUO\�RYHUZKHOPV�WKH�VWXGHQWV�� ,I
3KDUPDFRORJ\� LV� ODWH� LQ� WKH�FODVV�� WKH� VWXGHQWV�KDYH
KHDUG�DERXW�PDQ\�RI�WKH�SUREOHPV�DQG�GUXJV��VR
WKH�PDWHULDO�LV�DOUHDG\�VRPHZKDW�IDPLOLDU�

+RZHYHU�� ZH� KDYH� VRPHWLPHV� SXW� DW� OHDVW� DQ
LQWURGXFWLRQ�WR�SKDUPDFRORJ\��WKH�ILUVW�KDOI�RI�WKH
OHVVRQ�� URXJKO\�� HDUO\�� $QG� WKHQ� ZH� KDG� WKH
VHFRQG�SDUW��ZKLFK�GLVFXVVHV�VSHFLILF�GUXJV��ODWH�LQ
WKH� VFKHGXOH�� ,W� WKHQ�VHUYHG�DV�D� UHYLHZ�DIWHU� WKH
YDULRXV� GUXJV� KDG� DOUHDG\� EHHQ� GLVFXVVHG� LQ� WKH
:LOGHUQHVV� 0HGLFDO� 3UREOHPV� DQG� :LOGHUQHVV� 6XUJLFDO
3UREOHPV�VHFWLRQV�

:H� KDYH� DOVR� KDG� VRPH� VXFFHVV� ZLWK
OHQJWKHQLQJ� WKH� WLPH� IRU� WKH� :LOGHUQHVV� 0HGLFDO
3UREOHPV� VHFWLRQ�� DQG� LQWHJUDWLQJ� PXFK� RI� WKH
SKDUPDFRORJ\�PDWHULDO�LQWR�WKLV�VHFWLRQ�
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$VVHVVPHQW

<RX� VKRXOG� H[SHFW� WR� VSHQG� D� JUHDW� GHDO� RI
WLPH�RQ�DVVHVVPHQWV�ERWK�LQ�WKH�FODVVURRP�VHWWLQJ
DV�ZHOO�DV�LQ�WKH�VNLOO�VWDWLRQV���:H�KDYH�IRXQG�WKDW
SHUIRUPLQJ�TXDOLW\�SDWLHQW�DVVHVVPHQWV� LV�WKH�VNLOO
WKDW� WKH� VWXGHQWV� KDYH� WKH� KDUGHVW� WLPH� OHDUQLQJ�
3ODQ�WR�VSHQG�WLPH�DW�GLIIHUHQW�SRLQWV�LQ�WKH�FODVV
GRLQJ� H[SHUW� GHPRQVWUDWLRQV� RI� SDWLHQW� DVVHV V�
PHQWV�� � $V� VWDWHG� HDUOLHU� \RX� VKRXOG� GR� RQH� RI
WKHVH�GHPRQVWUDWLRQV�DW�WKH�EHJLQQLQJ�RI�WKH�FODVV�
7KHQ�� WKURXJKRXW� WKH� UHVW� RI� WKH� FODVV� GR� RWKHU
GHPRQVWUDWLRQV� WKDW� HPSKDVL]H� WKLQJV� WKDW� WKH
VWXGHQWV�KDYH�MXVW�OHDUQHG�

0DNH�VXUH� WKDW�GXULQJ� WKH� VWDWLRQV�ZKHUH� VW X�
GHQWV�DUH�GRLQJ� DVVHVVPHQWV�� WKDW� WKH\�GR�TXDOLW\
KDQGV�RQ�ZRUN���7KH�VWXGHQWV�QHHG�WR�GR�UHDO�SD O�
SDWLRQV��YLWDO� VLJQV��QHXURORJLFDO� H[DPV«�+DYLQJ
WKH� VWXGHQWV� VWDWH� ´QRZ� ,·P� ORRNLQJ� IRU� EORRG
IURP�WKH�HDUVµ�LV�QRW�HQRXJK��WKH\�PXVW�JHW�GRZQ
DQG�UHDOO\�ORRN�

6WXGHQWV� OHDUQ� WKH� QHXURORJLFDO� H[DP� DQG
GHWDLOHG�SK\VLFDO�DVVHVVPHQW��IURP�,,,�� $VVHVVPHQW�
DQG� GHWDLOHG� RUWKRSHGLF� DVVHVVPHQW� �IURP� 9�
:LOGHUQHVV� 6XUJLFDO� 3UREOHPV�� PXFK� EHWWHU� LQ� VPDOO
JURXSV� WKDQ� LQ� ODUJH� OHFWXUHV� RU� GHPRQVWUDWLRQV�
8VLQJ� VPDOO� JURXSV� RI� IRXU� RU� IHZHU� VWXGHQWV� WR
RQH� LQVWUXFWRU�� IRU�DQ�KRXU��KDV�SURYHQ�HIIHFWLYH�
8VLQJ� WKLV� SODQ�� \RX� ZRXOG� UXQ� IRXU� RQH�KRXU
VPDOO�JURXS�DVVHVVPHQW�VHVVLRQV�

• 1HXURORJLFDO�$VVHVVPHQW�,�� LQWURGXFWLRQ
WR� WKH� QHXURORJLFDO� H[DP�� PRVWO\
GHPRQVWUDWLRQ�DQG�VPDOO�JURXS�GLVFXVVLRQ�
$OVR�D�GLVFXVVLRQ�RI�WKH�QHXURORJLFDO�H[DP
H[DPSOHV�SURYLGHG�LQ�WKH�WH[W�

• 1HXURORJLFDO� $VVHVVPHQW� ,,�� SUDFWLFH
ZLWK� VHTXHQFH� RI� QHXURORJLFDO� DVVHVVPHQW
ZLWK�LQVWUXFWRU�FRDFKLQJ�

• 3K\VLFDO�$VVHVVPHQW�� GHPRQVWUDWLRQ� DQG
SUDFWLFH�RI�SK\VLFDO�DVVHVVPHQW�GHWDLOV�

• 2UWKRSHGLF�$VVHVVPHQW� �GHWDLOHG�LQVWUXF �
WLRQ� RQ� H[WUHPLW\� H[DPLQDWLRQ�� LQFOXGLQJ
HYDOXDWLRQ�RI�DQNOH��IRRW��DQG�NQHH�LQMXULHV�

6HH� DOVR� WKH� VHSDUDWH� 3UDFWLFDO� 6NLOOV� 6WDWLRQ
0DQXDO� �$SSHQGL[� 9,��� DV� LW� SURYLGHV� VSHFLILF
LQVWUXFWLRQV� WR� WKH� LQVWUXFWRU� IRU� HDFK� RI� WKHVH
�DQG�RWKHU��VWDWLRQV�

7KLV�LV�WKH�PLQLPXP�QHHGHG�WR�WHDFK�VWXGHQWV
WKH� EDVLFV� RI� DVVHVVPHQW�� 7R� VROLGLI\� WKLV

NQRZOHGJH� DQG� SHUPLW� WKH� VWXGHQWV� WR� SUDFWLFH
WKHLU� VNLOOV�� \RX� VKRXOG� VFKHGXOH� VHYHUDO� &OLQLFDO
6FHQDULRV�WKDW�LQYROYH�XVH�RI�SK\VLFDO�DVVHVVPHQW
VNLOOV�� DV� ZHOO� DV� FRPPXQLFDWLRQV� DQG� UHSRUWLQJ
VNLOOV�� (DFK� RI� WKHVH� VKRXOG� EH� DERXW� DQ� KRXU
ORQJ��(DFK�QHHGV�DQ�LQVWUXFWRU�DQG�D�´YLFWLP�µ��,I
\RX� DUH� VKRUW� RQ�SHRSOH�� \RX� FDQ� UHDVRQDEO\� XVH
RQH�RI�WKH�VWXGHQWV�DV�D�´YLFWLP�µ�

7KH� LQVWUXFWRU� VKRXOG� EULHI� WKH� ´YLFWLP�µ� DQG
ZDWFK� DV� WKH� VWXGHQW� GRHV� WKH�+	3��'XULQJ� WKH
HDUOLHVW�VFHQDULRV�� WKH� LQVWUXFWRU� VKRXOG�GR�SOHQW\
RI�WHDFKLQJ��ODWHU�LQ�WKH�FODVV��WKH�LQVWUXFWRU�VKRXOG
OHW� WKH� VWXGHQWV� SURFHHG� WKURXJK� WKH� VFHQDULR
XQLQWHUUXSWHG� DQG� FULWLTXH� WKHLU� SHUIRUPDQFH� DW
WKH�HQG�

7KHUH�DUH�YDULRXV�PDQHXYHUV�WKDW�ZLOO� LQFUHDVH
WKH� ´UHDOLVPµ� DQG� WHDFKLQJ� YDOXH� RI� FOLQLFDO
VFHQDULRV��0RXODJH��IDNH�ZRXQGV��HWF���LV�QLFH��EXW
WDNHV�WLPH�DQG�HIIRUW�

8VLQJ�RXWGRRU�VLWHV�IRU�FOLQLFDO�VFHQDULRV�DGGV
D� JUHDW�GHJUHH�RI� UHDOLVP�� �7KHVH� VWDWLRQV� FDQ�EH
VSDFHG�FORVHO\� WRJHWKHU� �RQ�RSSRVLWH� VLGHV�RI� WKH
EXLOGLQJ�� WR� UHGXFH� DQ\� WLPH� ORVW� LQ� WUDYHO�� � :H
UHFRPPHQG�XVLQJ�D�VHW�RI�RXWGRRU�VFHQDULRV�RQO\
QHDU�WKH�HQG�RI�WKH�FODVV��ZKHQ�VWXGHQWV�DUH�PRUH
SUDFWLFHG�DQG�FDQ�WU\�WR�SUDFWLFH�WKHLU�VNLOOV�GHVSLWH
GLVWUDFWLRQV�� DV� RSSRVHG� WR� OHDUQLQJ� WKH� VNLOOV�
ZKLFK�LV�ZKDW�WKH\�VKRXOG�GR�LQ�WKH�HDUO\�VHVVLRQV�

+DYLQJ� WKH� LQVWUXFWRU� WDNH� WKH� VWXGHQW·V
PHGLFDO� UHSRUWV� XVLQJ� D� KDQGKHOG� UDGLR� RU� ILHOG
SKRQH� LV�YHU\� VLPSOH�� \HW�SURYLGHV�D�JUHDW�GHJUHH
RI� ´UHDOLVP�µ� $V� WLPH� FRPHV� IRU� WKH� VWXGHQW� WR
UHSRUW�� WKH� LQVWUXFWRU� KDQGV� WKH� VWXGHQW� D� UDGLR�
DQG�VWHSV�RXWVLGH�WKH�URRP�ZLWK�DQRWKHU�UDGLR�

7KUHH�VXFK�VKRUW�VFHQDULRV� LV�D�PLQLPXP��$Q
DSSHQGL[� SURYLGHV� VHYHUDO� VDPSOH� &OLQLFDO
6FHQDULRV�

,Q�DGGLWLRQ��VHYHUDO�ILHOG�VFHQDULRV��WRZDUG�WKH
HQG� RI� WKH� :(07� FRXUVH�� VKRXOG� WHVW� VWXGHQWV
VNLOOV� LQ� D� VWUHVVIXO�� RXWGRRU� HQYLURQPHQW�
6WXGHQWV�DW�FRXUVHV�XVLQJ�WKLV�DSSURDFK�XQLIRUPO\
IHOW�WKHVH�H[HUFLVHV�ZHUH�YHU\�KHOSIXO�LQ�VROLGLI\LQJ
WKHLU�VNLOOV�WUDLQLQJ�

6HH� WKH� DSSHQGL[� LQ� WKLV� JXLGH� WKDW� SURYLGHV
JXLGHOLQHV�IRU�VFHQDULRV�DQG�SUDFWLFDO�VWDWLRQV�� �,Q
WKRVH� JXLGHOLQHV� \RX� ZLOO� ILQG� D� QXPEHU� RI� VF H�
QDULRV� FRPSOHWH� ZLWK� OLVW� RI� JRDOV� DQG� SUHUHTX L�
VLWHV�
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&RPPXQLFDWLRQV��5HSRUWLQJ�	�6FHQH
0DQDJHPHQW

$�XVHIXO� �DQG� IXQ��GHPRQVWUDWLRQ� WKDW� FDQ�EH
GRQH�XVHV�WZR�LQVWUXFWRUV�ZLWK�UDGLRV��RQH� LQ� WKH
FODVVURRP�DQG�RQH�UHPRWH�� WKH� UHPRWH� LQVWUXFWRU
JLYHV� H[DPSOHV� RI� EDG� DQG� WKHQ� JRRG� UDGLR� U H�
SRUWV�ZKLOH�WKH�LQVWUXFWRU�LQ�WKH�FODVVURRP�DFWV�DV
D�:LOGHUQHVV�&RPPDQG�3K\VLFLDQ�DQG�FRPPHQWV
RQ�WKH�UHSRUW���7KLV�VHFWLRQ�VKRXOG�DSSHDU�HDUO\�LQ
WKH�VFKHGXOH���,W�VHWV�H[SHFWDWLRQV�IRU�VWXGHQW�SH U�
IRUPDQFH� GXULQJ� WKH� &OLQLFDO� 6FHQDULRV�� DQG
VKRXOG�EH�WDXJKW�EHIRUH�DQ\�&OLQLFDO�6FHQDULRV�

7KH�6FHQH�0DQDJHPHQW� VHVVLRQ�VKRXOG� LQFOXGH�D
GHPRQVWUDWLRQ�RI� D�ZHOO�GRQH�+	3�E\� DQ� H[SHUW
:(07�� ZLWK� DSSURSULDWH� UDGLR� UHSRUWV� WR� %DVH
&DPS�DQG�WR�PHGLFDO�FRPPDQG��7KLV�FDQ�DOVR�EH
GRQH� DW� D� VHSDUDWH� WLPH� IURP� WKH� 6FHQH� 0DQ �
DJHPHQW� OHFWXUH�� LW�PDNHV� D� JRRG� RSHQHU� IRU� WKH
GD\�

6XUJLFDO�6NLOOV�'HPRQVWUDWLRQV

7KHUH� DUH� VHYHUDO�:(07� VNLOOV� WKDW� PXVW� EH
WDXJKW� LQ� D� KDQGV�RQ� IDVKLRQ�� 1HXURORJLFDO�
SK\VLFDO�DQG�RUWKRSHGLF�DVVHVVPHQW�DUH�VXFK�VNLOOV�
DV�GLVFXVVHG�DERYH��WKHVH�DUH�EHVW�WDXJKW�LQ�VPDOO�
JURXS� VHVVLRQV��+RZHYHU�� WKHUH� DUH� VHYHUDO� RWKHU
VNLOOV�WKDW�FDQ�EH�WDXJKW�LQ�GHPRQVWUDWLRQ�SUDFWLFH
VHVVLRQV�ZLWK�DOO�WKH�VWXGHQWV��7KHVH�DUH�

• $SSO\LQJ� �ILEHUJODVV�� VSOLQWV� � 7KLV� FDQ
EH�GRQH�DV�D�VLQJOH�GHPRQVWUDWLRQ�IROORZHG
E\� VWXGHQWV� SUDFWLFLQJ� RQ� HDFK� RWKHU� ZLWK
LQVWUXFWRU� VXSHUYLVLRQ�� $� WKXPE� VSLFD
VSOLQW��DV�IRU�D�VXVSHFWHG�VFDSKRLG�IUDFWXUH�
DQG�D�SRVWHULRU�VSOLQW�IRU�D�VXVSHFWHG�DQNOH
RU�IRRW�IUDFWXUH��PDNH�D�JRRG�FRPELQDWLRQ�
$Q�LQVWUXFWRU�GHPRQVWUDWHV�ERWK�VSOLQWV� LQ
IURQW� RI� WKH� VWXGHQWV�� $IWHU� WKLV�� WKH
VWXGHQWV� SDLU� RII� DQG� WDNH� WXUQV� DSSO\LQJ
VSOLQWV�WR�HDFK�RWKHU��2QH�VWXGHQW�DSSOLHV�D
WKXPE� VSLFD� VSOLQW�� DQG� WKH� RWKHU� VWXGHQW
UHFLSURFDWHV� E\� DSSO\LQJ� D� ORZHU� OHJ
SRVWHULRU�VSOLQW�

• 5HPRYLQJ�D�ULQJ�ZLWK�D�VWULQJ� �7KHUH�DUH
XVXDOO\�HQRXJK�VWXGHQWV�ZLWK�ULQJV�WR�DOORZ
DOO� VWXGHQWV� D� FKDQFH� WR� SUDFWLFH� WKLV

WHFKQLTXH� RQ� RQH� DQRWKHU� DIWHU� D� VLQJOH
LQVWUXFWRU�GHPRQVWUDWLRQ�

• �7UHSKLQLQJ� D� VXEXQJXDO� KHPDWRPD��
6LPXODWLQJ�WKLV�LV�GLIILFXOW��7KH�EHVW�VXFFHVV
LV�KDYLQJ�VWXGHQWV�KHDW�D�VWUDLJKWHQHG�SDSHU
FOLS��KHOG�LQ�D�.HOO\�FODPS��LQ�WKH�IODPH�RI�D
GLVSRVDEOH� FLJDUHWWH� OLJKWHU�� 7KLV� LV� WKHQ
DSSOLHG� WR� D� SLHFH� RI� SODVWLF� URXJKO\� WKH
VDPH� WKLFNQHVV� DV� D� ILQJHUQDLO�� 7KH
GLVSRVDEOH�VXWXUH�UHPRYDO�VHWV�ZH�XVHG�IRU
D� VRXUFH� RI� .HOO\� FODPSV� FRPH� LQ� SODVWLF
GLVSRVDEOH�WUD\V�WKDW�DUH�LGHDO�IRU�WKLV�

• ,UULJDWLQJ� D� ZRXQG�� ZLWK� VRPH� HPHVLV
EDVLQV��D�IHZ�=LSORF�EDJV��DQG�VRPH�ZDWHU�
VWXGHQWV�FDQ�SUDFWLFH�PDNLQJ�D�KROH� LQ� WKH
=LSORF� EDJ� DQG� WU\LQJ� WR� JHW� DQ� LUULJDWLRQ
VWUHDP� WKH� ULJKW� VL]H� DQG� VWUHQJWK� IRU
LUULJDWLRQ��+DYLQJ�D����FF�V\ULQJH�DQG�DQ���
JDXJH�RYHU�WKH�QHHGOH�FDWKHWHU��ZKLFK�LV�WKH
´VWDQGDUGµ� IRU� ZRXQG� LUULJDWLRQ�� DOORZV
VWXGHQWV� WR� FRPSDUH� WKHLU� LPSURYLVHG
LUULJDWLRQ�VWUHDP�WR�LW�

• (YHUWLQJ� WKH� XSSHU� H\HOLG � WR� ORRN� IRU
IRUHLJQ�ERGLHV�

• 5HGXFLQJ� DQWHULRU� VKRXOGHU� GLVORFD�
WLRQV�� 7KLV� WDNHV� HQRXJK� WLPH� WKDW� LW
GHVHUYHV�D�VWDWLRQ�RI�LWV�RZQ�

$JDLQ�� SOHDVH� VHH� WKH� 3UDFWLFDO� 6NLOOV� 6WDWLRQ
0DQXDO� IRU� GHWDLOHG� GHVFULSWLRQ� RI� HDFK� RI� WKH
VWDWLRQV�

3UDFWLFDO�6WDWLRQV

3UDFWLFDO�6WDWLRQV�LQFOXGHV�WKH�VNLOOV�VWDWLRQV�DV
GHVFULEHG� LQ� WKH� DERYH� VHFWLRQV� DV� ZHOO� DV� D
QXPEHU�RI�SDWLHQW�DVVHVVPHQW�DQG�SDWLHQW�VFHQDULR
VHVVLRQV���<RX�PXVW�KDYH�HQRXJK�URRP�WR�VHW�XS
VHYHUDO� VWDWLRQV�� HDFK�ZLWK� D� ´SDWLHQWµ� O\LQJ� RQ� D
EODQNHW��7KHVH�VWDWLRQV�PXVW�EH� IDU�HQRXJK� IURP
HDFK�RWKHU�WKDW�WKH\�ZLOO�QRW�LQWHUIHUH��+DYLQJ�WKH
3UDFWLFDO� 6WDWLRQV� RXWGRRUV� PDNHV� VHQVH� LI� WKH
ZHDWKHU� LV� FRRSHUDWLYH�� ,W� PDNHV� VHQVH� WR� PRYH
GLVFXVVLRQ�VHVVLRQV�RXWVLGH��WRR��DIWHU�DOO��WKLV� LV�D
ZLOGHUQHVV� FXUULFXOXP��+RZHYHU�� \RX�PXVW�KDYH
DGHTXDWH� LQGRRU� EDFNXS� DUHDV�� 7KH� QXPEHU� RI
VWDWLRQV� GHSHQGV� RQ� KRZ� \RX� VFKHGXOH� WKH� FODVV
DQG� KRZ� ODUJH� LW� LV�� )RU� ODUJHU� FODVVHV�� \RX� PD\
QHHG�WR�GRXEOH�RU�WULSOH�VRPH�RI�WKH�VWDWLRQV��7KH
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UHDVRQ�WR�KDYH� WKH� LQGRRU�H[HUFLVHV� LQGRRUV� LV� WR
SUHYHQW� WKH� EDG� �RU� JRRG�� ZHDWKHU� IURP
LQWHUIHULQJ� ZLWK� VWXGHQWV·� OHDUQLQJ� LQ� LWV� HDUO\
VWDJHV��$IWHU�VWXGHQWV�KDYH�OHDUQHG�WKH�EDVLF�VNLOOV
LQYROYHG�� WKH\� FDQ� SUDFWLFH� DQG� WHVW� WKHP� XQGHU
VWUHVVIXO�FRQGLWLRQV�LQ�WKH�ILHOG�H[HUFLVHV�

7KH�SUDFWLFDO�VHVVLRQV�DUH�GHVLJQHG�WR�DOORZ�WKH
VWXGHQWV�WR�JDLQ�KDQGV�RQ�H[SHULHQFH�LQ�GHOLYHULQJ
WKH�W\SHV�RI�SDWLHQW�FDUH�WKDW�WKH\�PD\�QRW�QHHG�WR
GHDO�ZLWK�LQ�WKHLU�GD\�WR�GD\�VWUHHW�RSHUDWLRQV�

7KH�WKLQJ� WKDW�ZH�VSHQG� WKH�PRVW� WLPH�RQ� LQ
WKH�SUDFWLFDO�VHVVLRQV�LV�SDWLHQW�DVVHVVPHQW�����:H
KDYH�IRXQG�WKDW�VWUHHW�(06�SHRSOH��LQ�JHQHUDO��DUH
ODFNLQJ�LQ�WKHLU�SDWLHQW�DVVHVVPHQW�VNLOOV���,Q�WKHVH
VWDWLRQV� WKH� VWXGHQWV� PXVW� EH� PDGH� WR� SHUIRUP
UHDO�SK\VLFDO� DVVHVVPHQWV�� �7KH\�PXVW�GR� UHDO� Y L�
WDOV�� DVN� WKH� ULJKW� TXHVWLRQV� DQG� UHDOO\� SDOSDWH
ZKHQ� ORRNLQJ� IRU� SK\VLFDO� HYLGHQFH�� � $V� D� VLGH
QRWH�KHUH��EH�VXUH�WR�SLFN�LQVWUXFWRUV�IRU�SDWLHQWV
ZKR�GRQ·W�PLQG�EHLQJ�SRNHG�DQG�JURSHG�

7KHUH� LV� RQH� VHVVLRQ� WKDW� LV� WLWOHG� $GYDQFHG
6NLOOV���,Q�WKLV�VHVVLRQ�ZH�GR�D�QXPEHU�RI�GLIIHUHQW
WKLQJV�� �)RU�%/6�SURYLGHUV��ZH�WHDFK�WKHP�DERXW
GRLQJ� ,9V� DQG� LQWXEDWLRQV�� �7KLV� LV� GRQH� VR� WKDW
WKH\�KDYH�D�UHDO�IHHO�IRU�ZKDW�LW�LV�JRLQJ�WR�WDNH�WR
PDQDJH�D�SDWLHQW�WKDW�KDV�KDG�WKHVH�LQWHUYHQWLRQV
SHUIRUPHG�� � 7KH� %/6� VWXGHQWV� QHHG� WR� KDYH� DQ
LGHD�RI�ZKDW�D�EORZQ�,9�LV�DERXW��DQG�KRZ�WR�'&
LW� RU�ZK\� WKH\�PLJKW� QHHG� WR� DGMXVW� DQ�(7� WXEH
WKDW�KDV�GURSSHG�LQWR�WKH�ULJKW�PDLQVWHP���)RU�WKH
$/6� SURYLGHUV� ZH� WU\� WR� JHW� WKHP� GHDOLQJ� ZLWK
SHUIRUPLQJ�WKHVH�WHFKQLTXHV�LQ�HQYLURQPHQWV�WKDW
WKH\�GR�QRW�QRUPDOO\�KDYH�WR�GHDO�ZLWK���&DQ�WKH\
GR� DQ� ,9� O\LQJ� RQ� WKHLU� VWRPDFK� DQG� UHDFKLQJ
IRUZDUG�WR�WKH�SDWLHQWV�RU�FDQ�WKH\�UHDOO\�GR�DQ�,9
LQ�WKH�GDUN"

)LHOG�([HUFLVHV

7KH� )LHOG�2SHUDWLRQV� GD\� LV� ZKHUH� ZH� WU\� WR
EULQJ�WRJHWKHU�DOO�RI�WKH�WKLQJV�WKDW�ZH�KDYH�EHHQ
WHDFKLQJ�

7KH� ILUVW� DQG� IRUHPRVW� JRDO� IRU� WKLV� GD\� LV
VDIHW\�

2QH�RI� WKH�JRDOV�LQ�VHWWLQJ�XS�WKH�ILHOG�RSHU D�
WLRQ�LV�WR�PDNH�WKHP�DV�UHDO�DV�SRVVLEOH���%HFDXVH
RI� WKLV� LW� LV� VRPHWLPHV� KDUG� WR� VHSDUDWH� ZKDW� LV
VLPXODWLRQ� DQG� ZKDW� LV� UHDO�� � 7R� GHDO� ZLWK� WKLV
SUREOHP�ZH� KDYH� D� NH\� SKUDVH�� )RU�5HDO�� � 7KLV

SKUDVH� FDQ� EH� XVHG� E\� DQ\RQH� DW� DQ\WLPH�� � ,W
PHDQV� WKDW�ZKDW� IROORZV� LV�QR� ORQJHU�SDUW�RI� WKH
VLPXODWLRQ�EXW� LV� UHDO�� �:KHQ� WKLV� SKUDVH� LV� XVHG
HYHU\WKLQJ�PXVW� VWRS� DQG� DOO� DWWHQWLRQ� LV� IRFXVHG
RQ� ZKDW� LV� KDSSHQLQJ�� � 7KH� LPSRUWDQFH� RI� WKLV
SKUDVH�PXVW�EH�VWUHVVHG�WKURXJKRXW�WKH�FODVV ��VHH
´5XOHV�RI�WKH�0RFNµ��EHORZ� �

)RU� WKH� RXWGRRU� ILHOG� H[HUFLVH�� \RX� QHHG� D
VPDOO� ZLOG� DUHD� ZLWK� HQRXJK� WUDLOV� DQG� YDULHG
WHUUDLQ� WR� DOORZ� SUHFLVH� ODQG� QDYLJDWLRQ� RI� WKH
´RULHQWHHULQJµ�W\SH��7KH�RQH�WLPH�ZH�WULHG�WR�UXQ
ILHOG�H[HUFLVHV�XVLQJ�D�VPDOO�ZRRGHG�WKDW�ZDV�QRW
YHU\� ´ZLOG�µ� VWXGHQWV� GLG� QRW� JHW� WKH� ´IHHOµ� RI
EHLQJ� LQ� WKH� ZLOGHUQHVV�� 6WXGHQWV� IRXQG� WKLV
ZLOGHUQHVV� ´IHHOµ� YHU\� LPSRUWDQW� IRU� KRZ� WKH\
SHUFHLYHG�DQG�HQMR\HG�WKH�ILHOG�H[HUFLVHV�

2Q�WKH�RWKHU�KDQG��WKH�VWDWLRQV�PXVW�QRW�EH�VR
IDU� DSDUW� WKDW� VWXGHQWV� VSHQG�PRVW� RI� WKHLU� WLPH
WUDYHOLQJ�EHWZHHQ�VWDWLRQV��3DVW�FODVV�FRRUGLQDWRUV
IRXQG�VWDWLRQV�DERXW�D�TXDUWHU�RI�D�PLOH� DSDUW�RU
OHVV� WR� EH� LGHDO��$QG�� WKH� ODQG� QDYLJDWLRQ� VKRXOG
QRW�EH� VR�KDUG� WKDW� VWXGHQWV� VSHQG� DOO� WKHLU� WLPH
ZDQGHULQJ�DURXQG�LQ�WKH�ZRRGV��0DNLQJ�XS�WHDPV
IRU� WKH� ILHOG�H[HUFLVH� WR� HQVXUH� DW� OHDVW�RQH�JRRG
QDYLJDWRU� LQ� HDFK� JURXS� KHOSV�� ,Q� VRPH� FODVVHV�
WHDPV� ZLWK� ZHDN� ODQG� QDYLJDWLRQ� DELOLW\� ZHUH
DFFRPSDQLHG�E\�PRXQWDLQ� UHVFXH� WHDP�PHPEHUV
ZKR� KHOSHG� ZLWK� QDYLJDWLRQ�� EXW� RQO\� DV� D� ODVW
UHVRUW�

<RX� VKRXOG� KDYH� SHRSOH� ZLWK� H[SHULHQFH� DW
UXQQLQJ� VHDUFK� RSHUDWLRQV� KDQGOH� WKH� GHWDLOV� RI
WHDP� DVVLJQPHQW�� VWDQGDUG� 7DVN� $VVLJQPHQW
SURFHGXUHV��UDGLR�FKHFN�LQV��VWDWXV�UHSRUWV��DQG�UH�
URXWLQJ� RI� WHDPV� ZKHQ� WKH\� JHW� ORVW� RU� RII�
VFKHGXOH��7KH�HDVLHVW�ZD\�WR�DFFRPSOLVK�WKLV�LV�WR
LQYLWH�D�ORFDO�ZLOGHUQHVV�VHDUFK�DQG�UHVFXH�WHDP�WR
FRPH�LQ�DQG�XVH�\RXU�:(07�H[HUFLVH�DV�WUDLQLQJ
IRU�WKHLU�VHDUFK�PDQDJHPHQW�SHUVRQQHO��7KH\�FDQ
XVXDOO\� SURYLGH� WKH� KDQGKHOG� UDGLRV�� EDVH� UDGLR�
DQG� EDVH� SHUVRQQHO� WR� DOORZ� \RXU� LQVWUXFWRUV� WR
FRQFHQWUDWH�RQ�WHDFKLQJ�LQ�WKH�ILHOG�

3DUWV�RI �WKH�)LHOG�'D\

7KH�ILHOG�RSHUDWLRQV�DUH�UXQ�LQ�WKUHH�SDUWV�

��� 7KH�PRUQLQJ� VHVVLRQ� LV�XVHG� WR�JLYH� WKH� VW X�
GHQWV�VRPH�WLPH� LQ� WKH� ILHOG� WUHDWLQJ�SDWLHQWV
DQG� OHDUQLQJ�ZKDW� EHLQJ� RXWVLGH� LV� DOO� DERXW�
7KH� VWDWLRQV� WKDW� DUH� UXQ� LQ� WKH�PRUQLQJ� DUH
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WHDFKLQJ�WHVWLQJ�VWDWLRQV���6WXGHQWV�FDUU\�ZLWK
WKHP�FKHFN�RII� VKHHWV� WKDW� DUH� VLJQHG�E\� WKH
LQVWUXFWRUV�DW�HDFK�VWDWLRQ���+RZHYHU��XQOLNH�D
SXUH� WHVWLQJ� VLWXDWLRQ�� WKH� LQVWUXFWRUV� DUH� H Q�
FRXUDJHG�WR�JLYH�WKH�VWXGHQWV�KHOS�DQG�GLUH F�
WLRQ�

��� 7KLV�LV�IROORZHG�E\�D�FULWLTXH�DIWHU� OXQFK�� �,Q
WKLV� VKRUW�PHHWLQJ� ZH� WHOO� WKH� VWXGHQWV� ZKDW
WKLQJV� DUH� JRLQJ� ZHOO� LQ� WKH� ILHOG� DQG� ZKDW
WKLQJV� DUH� QRW� JRLQJ� VR� ZHOO�� � 7KLV� LV� RXU
FKDQFH� WR� JLYH� WKHP� IHHGEDFN� EHIRUH� WKH� D I�
WHUQRRQ�PRFN�

��� 7KH�PRFN� LV� UXQ� LQ� WKH� DIWHUQRRQ� DQG� HYH Q�
LQJ�� � ,W� LV� D� IXOO� VFDOH� RSHUDWLRQ�ZLWK� WKH� SU L�
PDU\� REMHFWLYH� EHLQJ� WHDFKLQJ� WKH� VWXGHQWV
DERXW�SDWLHQW�FDUH�LQ�WKH�ILHOG���,W�LV�QRW�D�WLPH
WR�EH� WHDFKLQJ� JHQHUDO� UHVFXH� RSHUDWLRQV� DQG
WHFKQLTXHV�� � 7KLV� LV� ZK\� ZH� SURYLGH� DQ� RQ�
VFHQH� FRPPDQGHU� DQG� UHVFXH� SHUVRQQHO� IRU
WKH�VWXGHQWV�

�5XOHV�RI �WKH�0RFN�

$� JUHDW� DGGLWLRQ� WR� DQ\� :LOGHUQHVV� (07
FRXUVH�LV��7+(�02&.���7KLV�PHDQV�D�PRFN�UH V�
FXH��,Q�SDVW�FODVVHV��ZH�KDYH�LQWHUUXSWHG�WKH�ILHOG
URWDWLRQV�ZLWK�D�VLPXODWHG�UHVFXH��VRPHWLPHV�ZLWK
D� UHDO� UHVFXH���XVLQJ�PRXODJH�� DQG�KRXUV�RI�SOD Q�
QLQJ� WR�PDNH� VXUH� LW� LV� D� UHDVRQDEO\� GLIILFXOW� EXW
QRW� WRR�IUXVWUDWLQJ�H[HUFLVH� WKDW� WD[HV� DOO� WKH� VW X�
GHQWV�� $W� WKH� HQG� RI� �7KH� 0RFN�� WKH� VWXGHQWV
VKRXOG� EH� H[KDXVWHG�� VRPHZKDW� IUXVWUDWHG� ZLWK
WKHLU�LQDELOLW\�WR�GHDO�ZLWK�WKH�SUREOHPV�SHUIHFWO\�
EXW� SURXG� WKDW� WKH\� DFFRPSOLVKHG� D� QHDUO\�
LPSRVVLEOH�WDVN�UHODWLYHO\�ZHOO��:H�WLPH�RXUV�WR�JR
RQ�XQWLO� DIWHU�GDUN��JHQHUDOO\� DUUDQJLQJ� IRU�D� YHU\
ODWH�GLQQHU��+DYLQJ� FRXUVHV�GXULQJ� VHDVRQV�ZKHQ
ZHW�DQG�FROG�FDQ�EH�H[SHFWHG�KHOSV�LQ�GHYHORSLQJ
WKH� DWPRVSKHUH� IRU� �7KH� 0RFN��� 6HWWLQJ� XS� D
JRRG� �0RFN�� LV� YHU\� GLIILFXOW�� :H� UHFRPPHQG
WKDW�\RX�EXGJHW�IRU� ORQJ�WHOHSKRQH�FRQYHUVDWLRQV
ZLWK�WKRVH�ZKR�KDYH�KDG�H[SHULHQFH�DW�VHWWLQJ�XS
VXFK�PRFN�UHVFXHV�

+HUH� DUH� VRPH� UXOHV� WKDW� ZH� KDYH� GHYHORSHG
IRU�SDVW�0RFNV�

5�8�/�(�6��2�)��7�+�(��0�2�&�.�

6WDQGDUG�3URFHGXUHV�IRU�:LOGHUQHVV

0HGLFDO�6LPXODWLRQV

YHUVLRQ������)HEUXDU\���������

6LQFH� DFWXDO� ZLOGHUQHVV� HPHUJHQFLHV� GR� QRW� RFFXU� RIWHQ
HQRXJK� WR� SURYLGH� JRRG� RQ�WKH�MRE� WUDLQLQJ� IRU�:LOGHUQHVV
(PHUJHQF\� 0HGLFDO� 7HFKQLFLDQV� �:(07V��� VLPXODWHG
UHVFXHV� DUH� DQ� LPSRUWDQW� SDUW� RI� WKH�:LOGHUQHVV� (07
V
WUDLQLQJ�DQG�FRQWLQXLQJ�HGXFDWLRQ�

7R�PD[LPL]H� WKH�EHQHILWV�DQG�PLQLPL]H� WKH� FRQIXVLRQ
RQ� VXFK� D� VLPXODWLRQ�� ZH� DOO� QHHG� WR� IROORZ� WKH� VWDQGDUG
�5XOHV�RI�WKH�0RFN���,I�HYHU\RQH�XQGHUVWDQGV�DQG� IROORZV
WKHVH� UXOHV� RI� HQJDJHPHQW�� WKH� VLPXODWLRQ� VKRXOG� UXQ
�UHODWLYHO\��VPRRWKO\�

��� 2UJDQL]DWLRQ��(DFK�WHDP�LV�RUJDQL]HG�DV�D
VWDQGDUG�)LHOG�7HDP��7KH�SRVLWLRQV�RQ�D�)LHOG
7HDP�DUH�VWDQGDUGL]HG�WKURXJKRXW�PXFK�RI
WKH�6$5�FRPPXQLW\��)LHOG�7HDP�/HDGHU�
0HGLF��5HVFXH�6SHFLDOLVW��5DGLR�2SHUDWRU��DQG
JHQHULF�)LHOG�7HDP�0HPEHUV�

��� �,QYLVLEOH�3HRSOH��(YHU\�VLPXODWLRQ�LQFOXGHV
D�QXPEHU�RI��,QYLVLEOH�3HRSOH���7KHVH�DUH
SHRSOH�ZKR�DUH�REVHUYLQJ�RU�PRQLWRULQJ��EXW
QRW�WDNLQJ�SDUW�LQ�WKH�UHVFXH�RU�PHGLFDO�DFWLY L�
WLHV�

D�� ,QYLVLEOH�SHRSOH�FDQ�VLPSO\�EH�SRLQWHG�RXW
WR�WKH�VLPXODWLRQ�SDUWLFLSDQWV��RU�EHWWHU�
HDFK�FDQ�EH�LVVXHG�D�GLVWLQFWLYH�DUPEDQG�
KDW��RU�RWKHU�GHYLFH�WKDW�FOHDUO\�PDUNV�WKHP
DV��RII�OLPLWV��WR�WKH�SDUWLFLSDQW��7KDW�ZD\�
WHDP�OHDGHUV�PD\�PRUH�HDVLO\�ORRN�DURXQG
DQG�DVVHVV�WKH�WUDLQHG�DQG�XQWUDLQHG�PD Q�
SRZHU�WKDW�LV�DYDLODEOH�

E�� 7KHUH�DUH�WKUHH�W\SHV�RI�LQYLVLEOH�SHRSOH�
*XDUGLDQ�$QJHOV��6DIHW\�2IILFHUV��DQG�R E�
VHUYHUV��*XDUGLDQ�$QJHOV�DQG�6DIHW\�2II L�
FHUV�DUH�GHVFULEHG�EHORZ�

��� �*XDUGLDQ�$QJHOV���(YHU\�VLPXODWHG�SDWLHQW
PXVW�KDYH�D�PHGLFDOO\�TXDOLILHG��:LOGHUQHVV
(07��RU�EHWWHU��:LOGHUQHVV�(07�3�RU�GRFWRU�
�*XDUGLDQ�$QJHO��

D�� 7KH�*XDUGLDQ�$QJHO�KDV�SULPDU\�UHVSRQV L�
ELOLW\�IRU�WKH�VDIHW\�RI�WKH�VLPXODWHG�S DWLHQW�

E�� 7KH�*XDUGLDQ�$QJHO�QHYHU�OHDYHV�WKH�VLGH
RI�WKH�SDWLHQW��DQG�KDV�XQOLPLWHG�DFFHVV�WR
WKH�SDWLHQW�

F�� 7KH�*XDUGLDQ�$QJHO�PRQLWRUV�WKH�SDWLHQW
IRU�WKH�GHYHORSPHQW�RI� UHDO�SUREOHPV�
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�(�J���K\SRWKHUPLD�FDQ�HDVLO\�RFFXU�LQ�D
VLPXODWHG�SDWLHQW�ZKR�PXVW�VWD\�LQDFWLYH�RQ
WKH�FROG�JURXQG�IRU�D�ORQJ�WLPH�GXULQJ�D
VLPXODWHG�UHVFXH��

G�� (YHQ�D�VLPXODWHG�ZLOGHUQHVV�UHVFXH�FDQ�EH
YHU\�IULJKWHQLQJ�WR�WKH�YLFWLP��7KH�*XDU G�
LDQ�$QJHO�LV�D�SHUVRQ�ZKRVH�PDLQ�FRQFHUQ
LV�WKH�SDWLHQW
V��UHDO��ZHOIDUH��WKLV�LV�UHD V�
VXULQJ�WR�WKH�SDWLHQW�

H�� :LOGHUQHVV�(07�VWXGHQWV�ZLOO�DOZD\V�WDNH
UHDO�YLWDO�VLJQV�RQ�WKH�VLPXODWHG�SDWLHQW�DQG
UHOD\�WKHP�WR�WKH�*XDUGLDQ�$QJHO��7KH
*XDUGLDQ�$QJHO�ZLOO�NHHS�WUDFN�RI�WKH�UHDO
YLWDOV�WR�IROORZ�WKH�SDWLHQW
V�UHDO�FRQGLWLRQ�
7KH�*XDUGLDQ�$QJHO�ZLOO�WKHQ�JLYH�WKH
:(07�VWXGHQW�WKH� VLPXODWHG�YLWDOV�LQ
UHWXUQ�

I�� 7KH�*XDUGLDQ�$QJHO�SURYLGHV�WKH
�VLPXODWHG��PHGLFDO�GHWDLOV�WR�WKH�:LOGH U�
QHVV�(07�VWXGHQW�ZKR�LV�VHUYLQJ�DV�0HGLF�
7KH�SDWLHQW�FDQ�WHOO�WKH�*XDUGLDQ�$QJHO�
FRQILGHQWLDOO\��RI�LWHPV�IRU�D�ODWHU�FULWLTXH
RI�WKH�UHVFXH�WHDP�DQG�:(07�VWXGHQWV�

��� 6DIHW\�2IILFHUV�'XULQJ�ILHOG�H[HUFLVHV��6$5
WHDP�PHPEHUV�RU�LQVWUXFWRUV�PD\�EH�SUHVHQW
WR�RYHUVHH�RSHUDWLRQV�IURP�D�VDIHW\�VWDQGSRLQW�
7KRXJK�WKH�6DIHW\�2IILFHU�LV� XVXDOO\�DQ
�LQYLVLEOH�SHUVRQ��IURP�WKH�:(07�VWXGHQW
V
SHUVSHFWLYH��DQ\�:(07�VWXGHQW�ZKR�VHHV�D
SRWHQWLDO�VDIHW\�SUREOHP�VKRXOG�VD\��)RU�5HDO�
�VHH�EHORZ��DQG�UHSRUW�WKH�SRWHQWLDO�SUREOHP
WR�WKH�6DIHW\�2IILFHU�RU�WR�DQ\�LQVWUXFWRU�RU
VWDII�ZKR�LV�DYDLODEOH�

��� �)RU�5HDO�����:KHQHYHU�DQ\RQH�VD\V�)25
5($/�WKLV�PHDQV�LW
V�QRW�SDUW�RI�WKH
VLPXODWLRQ��7KH�ZRUGV�)25�5($/�DUH�WR
EH�XVHG�RQO\�IRU�5($/�HPHUJHQFLHV�
:KHQHYHU�VRPHRQH�VD\V�)25�5($/�WDNH
LW�DW�IDFH�YDOXH�DQG�DFW�RQ�LW�LPPHGLDWHO\�

2SHUDWLRQV

7KH� VHDUFK�UHVFXH�RSHUDWLRQ� IRU� WKH� ILHOG�GD\
UXQV� DV� D� VWDQGDUG� RSHUDWLRQ�� � $OO� RI� WKH� SDSH U�
ZRUN�WKDW�ZH�ZRXOG�GR�GXULQJ�D�UHDO�RSHUDWLRQ�LV
GRQH�GXULQJ�WKLV�GD\���,W�LV�DQ�H[FHOOHQW�FKDQFH�WR
JHW� VRPH� RI� \RXU� LQFLGHQW� VWDII� LQYROYHG� DQG
EUXVK�XS�RQ�RSHUDWLRQV�

:H�H[SHFW�HYHU\�VWXGHQW�WHDP�LQ�WKH�ILHOG�DQG
LQVWUXFWRU� WHDP� WR� KDYH� UDGLR� FRPPXQLFDWLRQV
ZLWK�EDVH� �GRQ·W� IRUJHW� WKH� H[WUD� EDWWHULHV�� WKH\·OO
QHHG� WKHP��� � :H� UXQ� WKUHH� VWDQGDUG� FKDQQHOV
GXULQJ�WKH�RSHUDWLRQ�

• %DVH�FRPPXQLFDWLRQV
• 0HGLFDO�&RPPDQG
• ,QVWUXFWRUV
+DYLQJ�D�VHFRQG�PHGLFDO�FRPPDQG�FKDQQHO�LV

YHU\�XVHIXO��QHFHVVDU\�LI�WKHUH�DUH����RU�PRUH�VW X�
GHQWV����7KH�0HG�&KDQ�FDQ�JHW�IDLUO\�EDFNHG�XS�

7KH� SDSHUZRUN� WKDW� LV� XVHG� ZLOO� GHSHQG� RQ
ZKDW�\RXU�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV�DUH���)RU
:(06,�FODVVHV�ZH�XVH�WKH�IROORZLQJ�IRUPV�

• 6$5�SHUVRQQHO�VLJQ�LQ��XVHG�IRU
LQVWUXFWRUV�

• 9ROXQWHHU�SHUVRQQHO�VLJQ�LQ��XVHG�IRU
VWXGHQWV�

• 7DVN�$VVLJQPHQW�IRUPV
• 7DVN�ORJ
• &RPPXQLFDWLRQV�ORJV
• &RPPDQG�/RJV
• $UHD�PDSV
'XULQJ� WKH�PRUQLQJ� VHVVLRQ�ZLWK���JURXSV �RI

VWXGHQWV� LQ� WKH�ILHOG�ZH� ORJ�DERXW�����FRPPXQ L�
FDWLRQV�ZLWK�EDVH���7KHVH�GR�QRW�LQFOXGH�FRPP X�
QLFDWLRQV� RQ� WKH� 0HG� &KDQ�� � :H� DYHUDJH� DERXW
IRXU�GLIIHUHQW�WDVNV�SHU�VWXGHQW�JURXS��7KHUH� LV�D
VLQJOH�WDVN�IRU�HDFK�RI�WKH�LQVWUXFWRU�JURXSV�

7KH�DIWHUQRRQ�WHQGV�WR�EH�D�ELW�TXLHWHU���7KHUH
DUH�IHZHU�WDVNV�DQG�IHZHU�FRPPXQLFDWLRQV�

$QJHOV� DQG� VRPH� RWKHU� LQVWUXFWRUV� DUH� GHVL J�
QDWHG� E\� VRPH� DUWLFOH� RI� FORWKLQJ�� � (PHUJHQF\
6HUYLFHV� YHVWV� ZRUN� ZHOO� IRU� WKLV� SXUSRVH�� � 6W X�
GHQWV�FDQ�QRW�DVN�DQ\RQH�ZHDULQJ�D�YHVW� IRU�KHOS
GXULQJ�WKH�RSHUDWLRQ���2Q�WKH�RWKHU�KDQG�DQ\RQH
QRW�ZHDULQJ�D�YHVW�LV�IDLU�JDPH��XVXDOO\�IRU�VRP H�
WKLQJ�OLNH�FDUU\LQJ�D�VWUHWFKHU��

,QVWUXFWRUV� DQG� SDWLHQWV� PXVW� EH� LQ� WKH� ILHOG
DQG� LQ� SODFH� SULRU� WR� SXWWLQJ� WKH� VWXGHQWV� LQ� WKH
ILHOG�� �0DNH� VXUH� WKDW� WKH� LQVWUXFWRUV� LQ� WKH� ILHOG
VWDWLRQV�DUH�ZKHUH�\RX�WKLQN�WKDW�WKH\�DUH���,W�JHWV
SUHWW\�FRQIXVLQJ�LI�\RX�VHQG�WKH�VWXGHQWV�WR�D�VHW
RI�PDS�FRRUGLQDWHV�DQG�WKH\�GRQ·W�ILQG�D�SDWLHQW�
,Q� DGGLWLRQ�� LW� ORRNV� UHDOO\� EDG� LI� WKH� LQVWUXFWRUV
DUH�WKH�RQHV�LQ�WKH�ZURQJ�SODFH���3DUW�RI�WKH�ORJL V�
WLFV� RI� WKLV� LV� WR� EH� VXUH� WKDW� \RX� FDQ� IHHG� \RXU
LQVWUXFWRUV�HDUO\�HQRXJK�WKDW�WKH\�FDQ�JHW�LQWR�WKH
ILHOG�ZKLOH�\RXU�VWXGHQWV�DUH�HDWLQJ�
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7KH� ILHOG� RSHUDWLRQV� PDNH� IRU� D� ORQJ� DQG
VWUHQXRXV� GD\�� � 7KH� SK\VLFDO� FRQGLWLRQ� DQG� ZHOO
EHLQJ� RI� WKH� VWXGHQWV� DQG� LQVWUXFWRUV� PXVW� EH
ZDWFKHG�FDUHIXOO\���:H�KDYH�KDG ��RQ�D�VPDOO�QXP�
EHU�RI�RFFDVLRQV ��´)RU�5HDOµV� WKDW�UHTXLUHG�WUHD W�
PHQW� RI� VWXGHQWV� DQG�RU� LQVWUXFWRUV� DQG� RQ� DW
OHDVW�RQH�RFFDVLRQ�D�IXOO�HYDFXDWLRQ�

$W� D� QXPEHU� RI� WKH � :(07� FODVV� ZH� YLGHR
WDSHG�WKH�ILHOG�H[HUFLVHV�� �7KH�WDSLQJ�VWDUWHG�ZLWK
PRXODJLQJ�WKH�SDWLHQWV�DQG�WKHQ�FDSWXUHG�DOO�SDUWV
RI�WKH�RSHUDWLRQ���7KH�WDSH�ZDV�WKHQ�VKRZQ�DIWHU
GLQQHU� RQ� WKDW� QLJKW�� �7KHUH�ZDV� DQ� DPD]LQJ� U H�
VSRQVH� WR� WKLV� WDSH�� � (YHQ� WKRXJK� HYHU\RQH�ZDV
GHDG� WLUHG�� QRW� D� VLQJOH� SHUVRQ� OHIW� WKH� VKRZLQJ�
:H�ZRXOG� VWURQJO\� VXJJHVW� WDSLQJ� WKH� RSHUDWLRQV
DQG�VKRZLQJ�WKH�WDSH�ODWHU�WKDW�QLJKW�LI�SRVVLEOH�

3HUVRQQHO

7KLV�VHFWLRQ�JLYHV�VRPH�JHQHUDO�JXLGHOLQHV�WKDW
FDQ�EH� XVHG� WR� ILJXUH� RXW� KRZ�PDQ\�SHRSOH� DQG
ZKDW�VNLOO�W\SHV�DUH�QHHGHG�WR�UXQ�D�:(07�FODVV�
1RW�FRYHUHG�LQ�WKLV�VHFWLRQ�DUH�WKH�SHRSOH�WKDW�DUH
QHHGHG� WR� GR� WKH� OHFWXUHV� GXULQJ� WKH� FODVV� URRP
SRUWLRQV�RI�WKH�FODVV���3HUVRQQHO�UHTXLUHPHQWV�IRU
WKH� FODVVURRP� VHVVLRQV� DUH� GULYHQ� E\� WKH� FODVV
VFKHGXOH�DQG�DYDLODEOH�LQVWUXFWRUV�

7HDFKLQJ�6WDWLRQV���'XULQJ�&ODVV

:H�RIWHQ�UXQ�WKUHH�VWDWLRQV�GXULQJ�HDFK�RI�WKH
VNLOOV�SDUWV�RI� WKH� FODVV�� � ,Q� VRPH�RI� WKH� VWDWLRQV
ZH�ZLOO�UXQ�WZR�GLIIHUHQW�JURXSV�� ��1RWH��WKDW�WKH
QXPEHU� RI� VWDWLRQV� LV� EDVHG� RQ� WKH� QXPEHU� RI
VWXGHQWV�LQ�WKH�FODVV���7KH�QXPEHUV�JLYHQ�KHUH�DQG
EHORZ�DUH�EDVHG�RQ�D�FODVV�VL]H�RI�DERXW� WHQ� VW X�
GHQWV�� �1RWH� WKDW�GHWDLOV� RI� HDFK� VWDWLRQ�DUH�DYDLODEOH� LQ
WKH�3UDFWLFDO�6NLOOV�6WDWLRQ�0DQXDO��$SSHQGL[�9,��ZKLFK
VKRXOG�EH�GLVWULEXWHG�WR�LQVWUXFWRUV�

7KH�VNLOOV�VWDWLRQV�DUH�

• 1HXURORJLFDO�$VVHVVPHQW�,�DQG�,,����
,QVWUXFWRU���:H�VWURQJO\�VXJJHVW�DQ
0'�'2�IRU�WKLV�VWDWLRQ���1HXUR�H[DPV�DUH
JHQHUDOO\�QRW�SDUW�RI�WKH�VWUHHW�SUDFWLWLRQHUV
VNLOO�VHW���+DYLQJ�D�GRFWRU�WHDFK�WKLV�VHFWLRQ
VHHPV�WR�ZRUN�EHVW�

• 3K\VLFDO�$VVHVVPHQW�����,QVWUXFWRU���7KH
WKLQJ�WKDW�ZH�FRQFHQWUDWH�PRVW�RQ�LQ�WKH
:(07�FODVV�LV�3DWLHQW�$VVHVVPHQW�DQG
3K\VLFDO�([DPV���7KLV�VHFWLRQ�VKRXOG�EH
WDXJKW�E\�D�VHQLRU�LQVWUXFWRU
�0'�'2�0HGLF��ZKR�KDV�YHU\�JRRG�VNLOOV
LQ�WKLV�DUHD�

• 2UWKRSHGLF�$VVHVVPHQW �����,QVWUXFWRU��
:H�OLNH�WR�KDYH�RQH�RI�WKH�GRFWRUV�KDQGOH
WKLV�VHFWLRQ��PDLQO\�IRU�WKH�&�6SLQH�H[DP��
:H�JHW�WKH�LQVWUXFWRU�WR�GR�D�&�6SLQH�H[DP
RQ�HDFK�RI�WKH�VWXGHQWV�VR�WKDW�WKH\�FDQ
IHHO�ZKDW�WKH\�VKRXOG�EH�ORRNLQJ�IRU�

• 6KRXOGHU�'LVORFDWLRQ�����,QVWUXFWRUV��&DQ
EH�GRQH�ZLWK�RQH����7KLV�VWDWLRQ�FDQ�EH
KDQGOHG�E\�PRVW�LQVWUXFWRUV���6RPHWLPHV�LW
LV�EHWWHU�KDQGOHG�E\�RQH�RI�WKH�:LOGHUQHVV
0HGLFV�WKDQ�RQH�RI�WKH�GRFWRUV���:(06,
WHDFKHV�RQH�SUHIHUUHG�PHWKRG�IRU�VKRXOGHU
UHGXFWLRQV�DQG�VKRZV�VRPH�RWKHUV���0RVW
GRFWRUV�KDYH�WKHLU�RZQ�IDYRULWH�PHWKRG
WKDW�PD\�RU�PD\�QRW� EH�WKH�:(06,
SUHIHUUHG�ZD\�

• $GYDQFHG�6NLOOV�����,QVWUXFWRUV���$QRWKHU
JRRG�VWDWLRQ�WR�EULQJ�LQ�QHZ�LQVWUXFWRUV���,W
LV�D�XVHIXO�WUDLQLQJ�H[SHULHQFH��IRU�QHZ
LQVWUXFWRUV��WR�WDNH�WKH�%/6�VWXGHQWV�DQG
VWDUW�WR�VKRZ�WKHP�VRPH�RI�WKH�$/6
DVSHFWV�RI�WKLV�URWDWLRQ�

• 6SOLQWLQJ�	�0LQRU�6XUJLFDO�6NLOOV ����
,QVWUXFWRU���7KLV�LV�D�SUHWW\�VWUDLJKW�IRUZDUG
URWDWLRQ���,W�FDQ�EH�KDQGOHG�E\�DQ\�RI�WKH
LQVWUXFWRUV�WKDW�\RX�DUH�FRPIRUWDEOH�ZLWK�

• 6FHQDULRV�����JURXSV�
����,QVWUXFWRU����
37��� ���7RWDO���$�YHU\�JRRG�PL[�IRU�WKH
LQVWUXFWRUV�LQ�WKLV�VHFWLRQ�LV�WR�KDYH�D
VHQLRU�LQVWUXFWRU�WHDPHG�XS�ZLWK�D�QHZ
LQVWUXFWRU�RU�LQVWUXFWRU�FDQGLGDWH���7KH
VHQLRU�LQVWUXFWRU�VKRXOG�KDYH�D�JUHDW�GHDO
RI�SDWLHQFH�DQG�SRVVHVV�KLJK�TXDOLW\
LQVWUXFWLRQDO�VNLOOV���7KH�VWXGHQWV�WHQG�WR
QHHG�D�ORW�RI�KHOS�LQ�WKLV�DUH�DQG�KDYLQJ�D
JRRG�LQVWUXFWRU�LV�YHU\�LPSRUWDQW�

)LHOG�2SV

7KHUH�DUH�WZR�SDUWV�WR�WKH�ILHOG�RSHUDWLRQV�GD\�
,Q� WKH�PRUQLQJ�ZH� UXQ� D� VHW� RI� WHDFKLQJ�WHVWLQJ
VWDWLRQV�� �7KH� VWXGHQWV� QDYLJDWH� WR� WKHVH� VWDWLRQV
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DQG� SHUIRUP� SDWLHQW� FDUH�� � ,Q� WKH� DIWHUQRRQ� DQG
HYHQLQJ�WKHUH�LV�D�IXOO�PRFN�UH VFXH�

7KH� GD\� RI�)LHOG�2SV� UXQV� DV� D� VWDQGDUG� R S�
HUDWLRQ���:H�UXQ�D�FRPPDQG�EDVH�WKDW�FRQVLVWV�RI
WKH�IROORZLQJ�SHUVRQQHO�

• ,QFLGHQW�&RPPDQGHU
• 7ZR�DGGLWLRQDO�LQFLGHQW�VWDII
• &RPPXQLFDWLRQV�RIILFHU
• 0HGLFDO�&RPPDQG�RIILFHU
• 6DIHW\�RIILFHU
2SHUDWLRQV�EHFRPHV�D�IDLUO\�KHFWLF�DUHD�GXULQJ

WKH� ILHOG� H[HUFLVHV�� � 7KH� QXPEHU� RI
WDVNV�FRPPXQLFDWLRQV� WKDW� PXVW� EH� KDQGOHG� LV
IDLUO\� KLJK� �VHH� WKH� VHFWLRQ� RI� )LHOG�2SHUDWLRQV��
<RXU�FRPPDQG�VWDII� VKRXOG�EH�DEOH� WR�GHDO�ZLWK
WKLV�W\SH�RI�KLJK�HQHUJ\�RSHUDWLRQ�

<RX�QHHG�WR�SLFN�\RXU�KLJKHVW�TXDOLW\� LQVWUX F�
WRUV� IRU� WKH� MRE� RI�*XDUGLDQ� $QJOHV�� � 7KHVH� L Q�
VWUXFWRUV�QHHG�WR�EH�DEOH�WR�OHW�WKH�VWXGHQWV�PDNH
PLVWDNHV� ZKLOH� LQVXULQJ� WKH� VDIHW\� RI� WKH� SDWLHQW
DQG�RI�WKH�VWXGHQWV���7KH\�QHHG�WR�KDYH�D�VHQVH�RI
ZKHQ� WR� VWHS� LQ� DQG�JLYH� WKH� VWXGHQWV� D� KDQG�RU
VRPH�GLUHFWLRQ�DQG�ZKHQ�WR�MXVW�OHW�WKHP�FRQWLQXH
RQ� WKHLU� ZD\�� � 7KH� DQJOH� LV� UHVSRQVLEOH� IRU� WKH
FKDQJHV�DQG�HYROXWLRQ�R�WKH�VFHQDULR�� �6KH�QHHGV
WR�EH�DEOH�WR�FRPH�XS�ZLWK�QHZ�SDWLHQWV�YLWDOV�DQG
VWDWXV�EDVHG�RQ�ZKDW�WKH�WUHDWLQJ�WHDP�LV�FXUUHQWO\
GRLQJ��ULJKW�RU�ZURQJ�

'XULQJ� WKH�PRUQLQJ� VHVVLRQ��ZH�QRUPDOO\� UXQ
IRXU�RI�ILYH�WHVWLQJ�VWDWLRQV���7ZR�RI�WKHVH�VWDWLRQV
FDQ� KDYH� D� VLQJOH� LQVWUXFWRU� LQ� WKHP�� � 7KH� U H�
PDLQLQJ� VWDWLRQV� PXVW� KDYH� DQ� LQVWUXFWRU� DQG� D
SDWLHQW�

7KH�QXPEHU� RI� SHUVRQQHO� LQ� WKH�PRFN� LV� G H�
SHQGHQW� RQ� WKH� VL]H� RI� WKH� FODVV�� � )RU� D� FODVV� RI
WZHQW\��WKH�IROORZLQJ�SDWLHQW�ORDG�LV�D�JRRG�RQH� �D�
WKUHH�FULWLFDO� ZLWK�RQH�EHLQJ�H[SHFWDQW�DQG� E��WZR
ZDONLQJ�ZRXQGHG���6R�IRU�WKDW�VL]H�RSHUDWLRQ��WKH
ILHOG�SHUVRQQHO�IRU�WKH�PRFN�VKRXOG�EH�

• 2Q�VFHQH�FRPPDQGHU
• VL[�SDWLHQWV
• VL[�*XDUGLDQ�$QJHOV
7KHUH�DUH�WZR�ZD\�RI�KDQGLQJ�WKH�LVVXHV�RI�RQ�

VFHQH�FRPPDQG�GXULQJ�WKH�PRFN���7KH�ILUVW� LV�WR
SURYLGH� WKH� RQ�VFHQH� FRPPDQG� IRU� WKH� LQFLGHQW�
7KH�VHFRQG� LV� WR� OHW�RQH�RI� WKH� VWXGHQWV�EHFRPH
WKH�RQ�VFHQH�FRPPDQGHU �� �:KLFK� HYHU\�ZD\� \RX
FKRVH��WKLV�SRVLWLRQ�PXVW�EH�ILOOHG�DQG�ILOOHG�ZHOO�
7KH� TXDOLW\� RI� WKH� OHDUQLQJ� H[SHULHQFH� ZLOO� EH

JUHDWO\�HIIHFWHG�E\�KRZ�ZHOO�WKH�VFHQH�LV�UXQ���:H
JR� EDFN� DQG� IRUWK� LQ� RXU� RSLQLRQV� RQ� KRZ� WKLV
VKRXOG�EH�KDQGOHG��2Q�RQH�KDQG� WKLV�LV�D�PHGLFDO
FODVV� DQG� WKH� VWXGHQWV� VKRXOG�QRW� QHHG� WR� EH� L Q�
YROYHG� LQ� WKH�PLQXWH�E\�PLQXWH�RSHUDWLRQ�RI� WKH
VFHQH�� � 2Q� WKH�RWKHU�KDQG� DW� VRPH�SRLQW�RQH�RI
WKHVH� VWXGHQWV�PD\�QHHG� WR�GR� WKLV� IRU� UHDO�� �:H
KDYH� KDG� JRRG� VXFFHVV� ODWHO\� VHQGLQJ� D� TXDOLILHG
FRPPDQG� ZLWK� WKH� ILUVW� LQ� JURXS� RI� VWXGHQWV�
7KLV�SHUVRQ�FDQ�WKHQ�HLWKHU�VWHS�EDFN�DQG�OHW�WKH
VWXGHQWV�KDQGOH�LW�LI�WKLQJV�DUH�JRLQJ�ZHOO�RU�SU R�
YLGH�DGGLWLRQDO�KHOS��HLWKHU�WKURXJK�VXJJHVWLRQV�RU
WKURXJK�WDNLQJ�RYHU�FRQWURO�RI�WKH�VFHQH��LI�WKLQJV
DUH�QRW�JRLQJ�VR�ZHOO�

7KH�ZDONLQJ�ZRXQGHG� DQG� H[SHFWDQW� SDWLHQWV
FDQ� EH� FRQYHUWHG� LQWR� UHVFXH� SHUVRQQHO� ZKHQ� LW
QHHGHG�IRU�SDWLHQW�PRYHPHQW�

7KLQJV�WR�&RS\

7KLV� VHFWLRQ�SURYLGHV� D� OLVW� RI� WKH� GRFXPHQWV
WKDW� \RX� ZLOO� QHHG� WR� KDYH� FRSLHG� IRU� WKH� FODVV�
7KLV�OLVW�LV�EDVHG�RQ�WKH�FXUUHQW�GRFXPHQWV�DW�WKH
WLPH� WKDW� WKLV�*XLGH�ZDV� UHYLVHG�� � 7KH� ODWHVW� L Q�
IRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�:(06,�ZHE�VLWH�
KWWS���ZZZ�ZHPVL�RUJ�

:(07�&ODVV

7KH� ODUJHVW� GRFXPHQW� WKDW� \RX� ZLOO� QHHG� WR
GHDO�ZLWK�LV�WKH�WH[W�ERRN ���6HH�WKH�LQIRUPDWLRQ�LQ
WKH�DSSHQGLFHV�RQ�WKH�FXUUHQW�YHUVLRQV�RQ�VL]HV�RI
WKH�WH[W�ERRN�VHFWLRQV�

<RX�ZLOO� QHHG�RQH� FRS\� SHU� VWXGHQW� RI� DOO� RI
WKHVH�H[FHSW�IRU�WKH�3DWLHQW�,QIR�5HSRUWLQJ�&DUGV�
<RX� VKRXOG�KDYH�PXOWLSOH� ����� FRSLHV�RI� WKLV� IRU
HDFK�VWXGHQW�

6HH� WKH� LQIRUPDWLRQ� LQ� WKH� DSSHQGLFHV� RQ� WKH
PRVW� UHFHQW� YHUVLRQ� DQG� VL]HV� RI� WKH� IROORZLQJ
GRFXPHQWV�

• 3UDFWLFDO�7HVW
• :ULWWHQ�7HVW
• $QVZHUV�6KHHWV
• &ODVV�(YDOXDWLRQ�IRUPV
• 'UXJ�,QIRUPDWLRQ�+DQGRXWV
• $QWLELRWLF�&KDUW
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• 3DWLHQW�,QIR�DQG�5HSRUWLQJ�&DUGV
• :(07�5HSRUWLQJ�&DUG
• :(07�4XLFN�5HIHUHQFH
• 3URWRFROV���3RFNHW�9HUVLRQ
• 3URWRFROV�)XOO�9HUVLRQ
• 3HUVRQQHO�0HGLFDO�.LW�/LVW
• 7HDP�0HGLFDO�.LW

)RU�,QVWUXFWRUV

7KH�LQVWUXFWRU�VKRXOG�KDYH�DFFHVV�WR�DOO�RI�WKH
GRFXPHQWV� OLVWHG� DERYH� DV� ZHOO� DV� WKH� IROORZLQJ
�VHH�WKH�VHFWLRQ�LQ�WKH�DSSHQGLFHV�IRU�FXUUHQW�YH U�
VLRQV�DQG�SDJH�FRXQWV�� �

• )LHOG�([HUFLVH�VFHQDULRV�LQVWUXFWLRQV
• )LHOG�6FHQDULRV

(TXLSPHQW

%HORZ�LV�D�OLVW�RI�WKH�HTXLSPHQW�WKDW�LV�QHHGHG
IRU�WKH�:(07�FODVV�

2IILFH�$9

• 6OLGH�3URMHFWRU
• 2YHUKHDG�SURMHFWRU
• :KLWH�ERDUG��ERDUG��PDUNHUV��HUDVHU�
• 9LGHR�3URMHFWRU�IRU�FRPSXWHUV��LI�WR�EH
XVHG��ZLWK�DGDSWHUV�IRU�ODSWRS�FRPSXWHUV

• 3URMHFWRU�6FUHHQ
• 0XVLF�6WDQG�/HFWHUQ
• 2IILFH�6XSSOLHV��SHQV��SDSHU��SDSHU�FOLSV����
• ([WUD�EXOEV�IRU�SURMHFWRUV

&ODVV�0DWHULDOV

• %RRNV���,QVLGHV��FXUULFXOXP����7KHVH�DUH
WKH�DFWXDO�SRUWLRQV�RI�WKH�WH[W�ERRN�

• %LQGHUV���6RPHWKLQJ�WR�KROG�WKH�WH[W�ERRN
WRJHWKHU�

• 7HVWV
• $QVZHU�VKHHWV

• $QVZHU�.H\���\RX�RQO\�QHHG�RQH�RU�WZR�RI
WKHVH�

• &ODVV�HYDOXDWLRQ�IRUPV
• &ODVV�URVWHU
• 
• &ODVV�VFKHGXOH
• 3DWLHQW��5HSRUWLQJ�IRUPV���7KHVH�DUH�D�WZR
SDJH�FDUG�WKDW�LV�XVHG�WR�JDWKHU�SDWLHQW
LQIRUPDWLRQ���7KH\�VKRXOG�EH�SULQWHG�RQ
FDUG�VWRFN���<RX�ZLOO�QHHG�ORWV�RI�WKHVH�

• :(07�4XLFN�5HIHUHQFH���7KLV�LV�D�FDUG
WKDW�SURYLGHV�D�TXLFN�UHIHUHQFH�IRU�WKH
VWXGHQWV���,W�VKRXOG�EH�RQ�FDUG�VWRFN�DQG
ODPLQDWHG�

• :(07�5HSRUWLQJ�&DUG���$�FDUG�WKDW
SURYLGHV�D�IRUPDW�IRU�JLYLQJ�SDWLHQW�UHSRUWV
WR�PHGLFDO�FRPPDQG���,W�VKRXOG�EH�RQ�FDUG
VWRFN�DQG�ODPLQDWHG�

6WDWLRQ�(TXLSPHQW

7KH� IROORZLQJ� OLVWV� DUH� IRU� HTXLSPHQW� WKDW� LV
QHHGHG�GXULQJ�WKH�SUDFWLFDO�VHVVLRQV�

6SOLQWLQJ�0LQRU�6XUJLFDO

• 6WULQJ���8VHG�IRU�ULQJ�UHPRYDO�
• 3DSHU�&OLSV���8VHG�IRU�VXEXQJXDO
KHPDWRPD�

• %,&�OLJKWHUV���8VHG�IRU�VXEXQJXDO
KHPDWRPD�

• 3ODVWLF�WR�VLPXODWH�D�ILQJHU�QDLO���8VHG�IRU
VXEXQJXDO�KHPDWRPD�

• .HOO\�FODPSV
• &DVWLQJ�0DWHULDO
• &DVWLQJ�3DG
• $FH�EDQGDJHV
• *ORYHV
• 6PDOO�SODVWLF�EDJV���,PSURYLVHG�LUULJDWLRQ
PHWKRG�

• 6\ULQJHV���FF�IRU�LUULJDWLRQ�
• ���*D��DQJLRFDWKV�IRU�LUULJDWLRQ�
• 6SODVK6KLHOGV�IRU�LUULJDWLRQ�
• 4�7LSV
• $GYDQFHG�6NLOOV
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• ,QWXEDWLRQ�+HDGV
• ,QWXEDWLRQ�(TXLSPHQW���(7�7XEHV�
/DU\QJRVFRSHV���

• ,9�(TXLSPHQW���)OXLG��FDWKHWHUV���
• ,9�$UPV
• &KHVW�'HFRPSUHVVLRQ�0DQQHTXLQV
• &KHVW�'HFRPSUHVVLRQ�1HHGOHV
• *HQHUDO�EDQGDJH�VWXII
• 6KDUSV�&RQWDLQHU
• 6WDSOHU�	�6WDSOH�5HPRYHU

6KRXOGHU�'LVORFDWLRQV

• :HEELQJ�IRU�UHGXFWLRQ

3DWLHQW�3DFNDJLQJ

• 3DFNDJLQJ�.LW�LQFOXGLQJ�
• ��:RRO�%ODQNHWV
• 9DSRU�%DUULHU
• *RJJOHV
• +HOPHW
• 6OLQJ�IRU�WLH�LQ
• 'XFW�7DSH
• 0DUNHU
• 6WRNHV

)LHOG�2SV�6NLOOV�(YDOXDWLRQ

• 6FHQDULRV
• 6NLOO�3UDFWLFDO�(YDOXDWLRQ�*XLGH
• 0DSV
• 6WXGHQW�&KHFN�RII�VKHHWV
• 6SOLQWLQJ�PDWHULDO��FDVW�	�SDGGLQJ�
• 0RFN�:(06,�%/6�.LWV
• 0RFN�:(06,�$/6�.LWV
• 2SV�.LW
• %DVH�6WDWLRQ����FKDQQHOV�UHTXLUHG�����XVHIXO�
• 6WXGHQW�,QVWUXFWRU�UDGLRV
• *HQHUDO�&RPPV�VWXII
• %DWWHULHV
• &HOO�3KRQHV
• 0RXODJH�NLW

• 9HVWV�IRU�$QJHOV�DQG�6DIHW\�RIILFHU
• 0DUNHU�%RDUG�RU�)OLS�&KDUW
• 5HVFXH�(TXLSPHQW��VWRNHV��EODQNHWV�
SDFNDJLQJ�NLWV�

• ([WUD�IRDP�SDGV
• 6KHOWHU

´)RU�5HDOµ�.LW�

• $/6�7HDP�.LW
• +HDW�SDFNV
• 6WRYHV

6DPSOH�:(07�&ODVV
6FKHGXOH

7KLV�VHFWLRQ�SURYLGHV�DQ�H[DPSOH�VFKHGXOH�IRU
D�:(07� FODVV�� � 7KLV� VFKHGXOH� LV� IRU� D� ILYH� GD\
FODVV�WKDW�LV�UXQ�RYHU�WZR�ZHHNHQGV�

'D\��

��������������%UHDNIDVW
��������������,QWUR�WR�:(06
��������������:LOGHUQHVV�(QYLURQPHQW
��������������%UHDN
��������������3DWLHQW�$VVHVVPHQW
��������������/XQFK
��������������:LOGHUQHVV�7UDXPD
��������������:LOGHUQHVV�6XUJLFDO�3UREOHPV���

1RQ�2UWKR
��������������%UHDN
��������������:LOGHUQHVV�6XUJLFDO�3UREOHPV��

2UWKR
��������������'LQQHU
��������������'HDWK�	�'\LQJ
��������������6NLOO��1HXURORJLFDO �
� 3K\VLFDO�

3DWLHQW�$VVHVVPHQW�
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'D\��

��������������%UHDNIDVW
��������������3DWLHQW�6XUYH\�DQG�5HSRUWLQJ
��������������7KHUPDO�5HJXODWLRQ��+HDW��%XUQV�

/LJKWQLQJ
��������������%UHDN
��������������%LWHV�	�6WLQJV
��������������,PPRELOL]DWLRQ��3DFNDJLQJ
��������������/XQFK
��������������6NLOOV��6KRXOGHU�5HGXFWLRQ

$GYDQFHG�6NLOOV
3W�$VVHVVPHQW�

'D\��

��������������%UHDNIDVW
��������������'LVDVWHUV
��������������3KDUPDFRORJ\
��������������%UHDN
��������������:LOGHUQHVV�0HGLFDO�3UREOHPV
��������������/XQFK
��������������:LOGHUQHVV�0HGLFDO�3UREOHPV
��������������%UHDN
��������������6FHQH�0DQDJHPHQW��&RPPV��

5HSRUWLQJ��'RF�
��������������%UHDN
��������������&ROG�'LVRUGHUV

��������������'LQQHU
��������������6NLOO��1HXURORJLFDO�

&�6SLQH�	�/RZHU�([W�
6SOLQWLQJ�0LQRU�6XUJLFDO�

�������""""���2SWLRQDO����7R�7HOO�RI�'HDWK�

'D\��

��������������%UHDNIDVW
��������������)LHOG�([HUFLVHV��6WDWLRQV����6WDII
��������������/XQFK
��������������&ULWLTXH���6WDII
��������������)LHOG�([HUFLVHV��0RFN����6WDII
�������""""���'LQQHU

'D\��

��������������%UHDNIDVW
��������������6WUHVV�DQG�&,6'
��������������%UHDN
��������������9HWHULQDU\�0HGLFLQH
��������������3ULQFLSOHV�RI�*HQHUDO�0HGLFLQH
��������������/XQFK
��������������$OWLWXGH�,OOQHVV
��������������4XHVWLRQV�	�$QVZHUV
��������������:ULWWHQ�7HVW
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7HVWLQJ

7KHUH�VKRXOG�EH�WKUHH�PLQLPXP�UHTXLUHPHQWV
IRU� FRPSOHWLQJ� D� :LOGHUQHVV� (07� FRXUVH�
SDUWLFLSDWLRQ� LQ� FODVV�� SDVVLQJ� D� ZULWWHQ� WHVW�� DQG
SDVVLQJ�D�SUDFWLFDO�WHVW�

:H� GR� QRW� DW� SUHVHQW� SURYLGH� ZULWWHQ
:LOGHUQHVV�(07�WHVWV�XQOHVV�\RX�UXQ�D�:(06,�
5HFRJQL]HG� FODVV�� LQ� ZKLFK� FDVH� WKH�:(06,�4,
PRQLWRU� ZLOO� EULQJ� WKH� VWDQGDUG�:(06,� ZULWWHQ
WHVW� DQG� JUDGH� LW�� :H� GR� SODQ� WR� RIIHU� D
FRPSLODWLRQ�RI�WHVW�TXHVWLRQV�IRU�VWXGHQW�VWXG\�DW
VRPH�WLPH�LQ�WKH�IXWXUH�

$�FRS\�RI�WKH�3UDFWLFDO�7HVW�LV�SURYLGHG�LQ�WKH
3UDFWLFDO�6NLOOV�6WDWLRQ�0DQXDO��$SSHQGL[�9,��

3UDFWLFDO� WHVWLQJ� FDQ� EH� DFFRPSOLVKHG� LQ� D
YDULHW\�RI�ZD\�

• <RX� FDQ� GR� WKH� SUDFWLFDO� WHVW� XVLQJ� D
´FKHFNRIIµ� DSSURDFK� GXULQJ� URWDWLRQ� DPRQJ
ILHOG� VWDWLRQV�� 7KLV� KDV� WKH� DGYDQWDJH� RI
GLPLQLVKLQJ� VWXGHQW� WHVW� DQ[LHW\�� %XW�� LI� \RX
XVH� WKH� ELJ� ILHOG� H[HUFLVH� IRU� WHVWLQJ�� WKLV
GLPLQLVKHV�WKH�WLPH�VWXGHQWV�KDYH�WR�SUDFWLFH
VFHQDULRV� EHIRUH� WHVWLQJ�� 7KH� FKHFNRII
DSSURDFK�LV�XVHG�E\�(DVWHUQ�5HJLRQ��1DWLRQDO
&DYH� 5HVFXH� &RPPLVVLRQ� DQG� KDV� EHHQ
VXFFHVVIXO� LQ� ERWK� FDYH� UHVFXH� DQG� :(07
WUDLQLQJ�

• <RX�FDQ�UXQ�D�IRUPDO�DQG�VHSDUDWH��LQGRRU�RU
RXWGRRU��SUDFWLFDO� WHVW�RQ� WKH� ODVW� GD\� RI� WKH
FODVV��,I�LQGRRUV��WKLV�FDQ�EH�UXQ�FRQFXUUHQWO\
ZLWK� WKH� ZULWWHQ� WHVW� ²� \RX� FDQ� VWLFN� DOO� WKH
VWXGHQWV�LQ�D�URRP�ZLWK�WKH�ZULWWHQ�WHVW��WKHQ
SXOO� RXW� SDLUV� RI� VWXGHQWV� DW� D� WLPH� WR� GR
SUDFWLFDO� WHVW� VWDWLRQV��$W� WKH� FRVW� RI�PDNLQJ
WKH� ZULWWHQ� WHVW� GLVMRLQWHG� IRU� WKH� VWXGHQWV�
WKLV� KRZHYHU� KDV� WKH� EHQHILW� RI� QR� ZDLWLQJ
OLQHV�IRU�WKH�WHVWLQJ�VWDWLRQV�

• <RX� FDQ� XVH� WKH� ODWWHU� KDOI� RI� WKH� ODUJH� ILHOG
H[HUFLVH� WR� WHVW� VWXGHQWV� RQ� WZR� VFHQDULRV�
WKHQ� KDYH� VHSDUDWH� WHVWLQJ� DW� WKH� HQG� RI� WKH
FODVV�IRU�WKH�WZR�RWKHU�SUDFWLFDO�VWDWLRQV�
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&OLQLFDO�7UDLQLQJ

&OLQLFDO�WUDLQLQJ�LQ�WKH�(PHUJHQF\�'HSDUWPHQW
LV� FRQVLGHUHG� D� ´SRVW�UHTXLVLWHµ� RI� WKH� FODVV�
$OWKRXJK�ZH�EHOLHYH� WKDW� VSHFLILF�FOLQLFDO� WUDLQLQJ
LV� HVVHQWLDO� WR� WKH� HGXFDWLRQ� RI� WKH� :(07�� ZH
FDQQRW� LQWHJUDWH� WKLV� LQWR� WKH� FXUULFXOXP� LWVHOI�
7KHUHIRUH�� ZH� ZLOO� SURYLGH� FOLQLFDO� WUDLQLQJ
UHFRPPHQGDWLRQV� WR� HDFK� VWXGHQW�� DQG� WR� HDFK
VWXGHQW·V� :LOGHUQHVV� (06� PHGLFDO� GLUHFWRU�� :H
ZLOO�XUJH� WKDW� WKLV�FOLQLFDO� WUDLQLQJ�EH�DUUDQJHG�E\
WKH�PHGLFDO�GLUHFWRU��DQG�WKDW�WKLV�FOLQLFDO�WUDLQLQJ
VKRXOG�FRQWLQXH�RQ�D�UHJXODU�EDVLV�

,Q�PDQ\� FOLQLFDO� WUDLQLQJ� VLWHV�� (07V� DUH� QRW
H[SHFWHG� RU� SHUPLWWHG� WR� SHUIRUP� VNLOOV� VXFK� DV
QDVRJDVWULF� LQWXEDWLRQ� RU� UHFWDO� H[DPV�� :H� XUJH
SK\VLFLDQ� PHGLFDO� GLUHFWRUV�� KRVSLWDO
DGPLQLVWUDWRUV�� QXUVLQJ�� DQG� PHGLFDO� SHUVRQQHO�
DQG�VWDWH�DQG�UHJLRQDO�(06�RIILFLDOV�WR�FRRSHUDWH
LQ�DOORZLQJ�:LOGHUQHVV�(07�VWXGHQWV�WR�FRPSOHWH
WKLV� YLWDO� FOLQLFDO� WUDLQLQJ�� $V� D� VSHFLDO� QRWH� WR
KRVSLWDO� DGPLQLVWUDWRUV��ZH�ZLVK� WR�SRLQW�RXW� WKH
H[FHOOHQW�SXEOLF� UHODWLRQV�YDOXH�RI�EHLQJ�D� FOLQLFDO
WUDLQLQJ�VLWH�IRU�:LOGHUQHVV�(07V�



$SSHQGL[�,��:KDW�LV�DQ�(07" $SSHQGLFHV

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

$SSHQGLFHV

$SSHQGL[�,��:KDW�LV�DQ
(07"

,Q�������)DUULQJWRQ·V�FODVVLF�DUWLFOH�´'HDWK�LQ�D
'LWFK�µ�LQ�WKH�%XOOHWLQ�RI�WKH�$PHULFDQ�&ROOHJH�RI
6XUJHRQV�� VWDUWHG� WKH� QRQ�ZLOGHUQHVV� SUHKRVSLWDO
EDOO� UROOLQJ��+H�SRLQWHG�RXW� WKDW��ZLWK� MXVW� D� OLWWOH
PHGLFDO�WUDLQLQJ��DPEXODQFH�DWWHQGDQWV�FRXOG�VDYH
WKH� OLYHV�RI� VRPH�RI� WKH� SHRSOH� WKH\� WUDQVSRUWHG
WR�KRVSLWDOV�

2IILFLDOV�RI�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ
�'27�� UHDOL]HG�� DV� SRLQWHG� RXW� LQ� )DUULQJWRQ·V
DUWLFOH��WKDW��D��DPEXODQFH�DWWHQGDQWV�ZHUH�WUDLQHG
LQDGHTXDWHO\�RU�QRW�DW�DOO���E��SHRSOH�ZHUH�G\LQJ�LQ
WKH�EDFN�RI�DPEXODQFHV�DV�D�UHVXOW��DQG��F��QRERG\
ZDV� GRLQJ� DQ\WKLQJ� DERXW� LW��1HZVSDSHUV� FDUULHG
UHSRUWV�RI�GHDWKV�IURP�SRRU�KDQGOLQJ�RI� WKH�VLFN
DQG�LQMXUHG�RQ�WKHLU�ZD\�WR�WKH�KRVSLWDO��6LQFH�WKLV
ZDV�KDSSHQLQJ�SULPDULO\�WR�YLFWLPV�RI�WKH�FDUQDJH
RQ�WKH�KLJKZD\V��WKLV�VHHPHG�D�UHDVRQDEOH�SODFH�WR
VSHQG�WKH�WD[SD\HUV·�GROODUV��GHYHORS�D�SURJUDP�WR
WUDLQ� DPEXODQFH� DWWHQGDQWV� WR� GHDO� ZLWK� WUDIILF
DFFLGHQWV��7KXV�WKH�(07�SURJUDP�ZDV�ERUQ�

7KH�(07�SURJUDP��DV� LQLWLDOO\�FRQFHLYHG��ZDV
DQ� ���KRXU� SURJUDP� RI� OHFWXUH� DQG� SUDFWLFDO
WUDLQLQJ�� ZLWK� DVVRFLDWHG� LQ�KRVSLWDO� FOLQLFDO
WUDLQLQJ�� 7KH� SURJUDP� FRYHUHG� EDVLF� DLUZD\
PDQDJHPHQW�� FDUGLR�SXOPRQDU\� UHVXVFLWDWLRQ�
VSOLQWLQJ�� HPHUJHQF\� FKLOGELUWK�� EDVLF� YHKLFOH
UHVFXH��DQG�DPEXODQFH�RSHUDWLRQ�

7KLV� QHZ�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�
$PEXODQFH� WUDLQLQJ� SURJUDP� GRYHWDLOHG� QHDWO\
ZLWK� '27·V� SODQV� WR� LPSURYH� DPEXODQFHV�
0HGLFDO� WUDLQLQJ� SURJUDPV� PLJKW� VHHP� IDU� DILHOG
IURP� WKH� SXUYLHZ� RI� WKH� 'HSDUWPHQW� RI
7UDQVSRUWDWLRQ�� DQG� WKLV� ZDV� VHHQ� E\� WKRVH� DW
'27�� WRR�� 7\LQJ� WKH� (07� WUDLQLQJ� SURJUDP� WR
WKH� DXWRPRELOH� DPEXODQFH��ZKLFK�ZDV� FHUWDLQO\� D
OHJLWLPDWH�FRQFHUQ�RI�'27��PD\�KDYH�EHHQ�D�ZD\
WR�SURWHFW� WKH�SURJUDP�IURP�WKRVH�ZKR�REMHFWHG
WR�'27·V�HQWHULQJ�WKH�PHGLFDO�DUHQD��/XFNLO\� IRU
WKRVH� ZLWK� KHDUW� DWWDFNV� RU� RWKHU� PHGLFDO
SUREOHPV�� DQG� IRU� LQMXULHV� LQIOLFWHG� E\� REMHFWV
RWKHU� WKDQ� DXWRPRELOHV��'27� LQFOXGHG� D� EURDG�
EDVHG�HPHUJHQF\�PHGLFDO�HGXFDWLRQ�IRU�WKH�(07�
<HW�� WKH�(07�SURJUDP� WR� WKLV� GD\� FDUULHV� D� ELDV

WRZDUG�DPEXODQFHV�DQG�KLJKZD\�DFFLGHQWV��DW� WKH
H[SHQVH� RI� RWKHU� PHGLFDO� SUREOHPV� DQG
HQYLURQPHQWV� �H�J��� DW� VHD��RQ� WKH� IDUP��RU� LQ� WKH
ZLOGHUQHVV��

7KH\� HYHQ� FDOOHG� WKH� SURJUDP� ´(07�
$PEXODQFH�µ� 7KH� 1DWLRQDO� 5HJLVWU\� RI� (07V
XVHG� WR� KDYH� VHSDUDWH� FDWHJRULHV� IRU� DPEXODQFH
DQG� QRQ�DPEXODQFH� (07V�� EXW� WKH� HYHQWXDOO\
GHFLGHG� WKDW�ZLOGHUQHVV� VHDUFK� DQG� UHVFXH�(07V
ZHUH� ´KRQRUDU\µ� (07�$PEXODQFHV�� 7KH\
UHVHUYHG�WKH�WHUP�(07�QRQ�$PEXODQFH�IRU�WKRVH
VHUYLQJ� LQ�KRVSLWDOV��7KH�(07�SURJUDP� WRRN�QR
QRWH� RI� ZKDW� ZLOGHUQHVV� DQG� PRXQWDLQHHULQJ
PHGLFLQH�DQG�PRXQWDLQHHULQJ�ILUVW�DLG�WUDLQLQJ�KDG
GHYHORSHG�RYHU�WKH�SUHYLRXV�WZR�GHFDGHV�

7KH� DSSHOODWLRQ�(07�$�EHFDPH� WKH� VWDQGDUG
GHVLJQDWLRQ�IRU�RQH�ZKR�KDG�JUDGXDWHG�IURP�VXFK
DQ�(07�$� FODVV�� ZKHWKHU� LQ� DQ� DPEXODQFH�� LQ� D
UHVFXH�WUXFN��LQ�D�ILUH�HQJLQH��LQ�D�SROLFH�FDU��RU�LQ
D�SDLU�RI�ERRWV�RQ�D�EDFNFRXQWU\�UHVFXH��1R�UHDO
DOWHUQDWLYH�WR�WKH�(07�$�SURJUDP�GHYHORSHG��DQG
WKH� QDPH� JUDGXDOO\� FUHSW� XS� WKH� DOSKDEHW� WR
EHFRPH� ´(07�%µ� IRU� (07�%DVLF�� +RZHYHU�
HYHQ�DV�WKH�(07�%�WUDLQLQJ�SURJUDP�ZDV�VHWWOLQJ
GRZQ�� RWKHU� HYHQWV� ZHUH� FRQVSLULQJ� WR� FUHDWH� D
QHZ� W\SH� RI� (07� ZLWK� PDQ\� QHZ� DUHDV� RI
FRQWURYHUV\�

7KH�9LHW�1DP�ZDU�VDZ�JUHDW�VWULGHV�LQ�PLOLWDU\
ILHOG�PHGLFLQH�� LQFOXGLQJ� ILHOG� VXUJLFDO�KRVSLWDOV� j
OD� 0
$
6
+�� DQG� KLJKO\�WUDLQHG� SDUDPHGLFDO
FRUSVPHQ� ZRUNLQJ� LQGHSHQGHQWO\� LQ� WKH� ILHOG
�´PHGLFVµ��� $V� D� UHVXOW�� WKH� VXUYLYDO� UDWH� RI
VROGLHUV� ZLWK� VHYHUH� EDWWOHILHOG� WUDXPD� URVH
UHPDUNDEO\�� +RZHYHU�� VXFK� DGYDQFHV� GLG� QRW
RFFXU� LQ� WKH� FLYLOLDQ� PHGLFDO� V\VWHP� EDFN� LQ� WKH
VWDWHV��OHDGLQJ�VRPH�SXQGLWV�WR�REVHUYH�WKDW�RQH·V
FKDQFH� RI� VXUYLYLQJ� PDMRU� WUDXPD� ZDV� PXFK
KLJKHU�RQ�WKH�EDWWOHILHOG�WKDQ�RQ�WKH�VWUHHWV�RI�DQ\
$PHULFDQ� FLW\�� 2QH� RI� WKH� RXWFRPHV� RI� WKLV
FRPSDULVRQ� ZDV� 6KRFN�7UDXPD� FHQWHUV� VXFK� DV
WKH� IDPRXV� 0DU\ODQG� ,QVWLWXWH� IRU� (PHUJHQF\
0HGLFDO� 6HUYLFH� 6\VWHPV� �´0,(066µ�� LQ
%DOWLPRUH�� DQG� LWV� XVH� RI� 6WDWH�3ROLFH� KHOLFRSWHUV
WR�UDSLGO\�WUDQVSRUW�LQMXUHG�SDWLHQWV�WR�WKH�6KRFN�
7UDXPD� FHQWHU�� $QRWKHU� RXWFRPH� ZDV� WKH
GHYHORSPHQW� RI� FLYLOLDQ� SUHKRVSLWDO� PHGLF
SURJUDPV�� 0DQ\� IOHGJOLQJ� SDUDPHGLF� SURJUDPV
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:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

EHQHILWHG� IURP� UHFUXLWLQJ� UHWXUQLQJ� PLOLWDU\
PHGLFV�

(DUO\�SDUDPHGLF�SURJUDPV�ZHUH�DOVR�SDWWHUQHG
DIWHU� SLRQHHULQJ� FDUGLDF� SUHKRVSLWDO� SURJUDPV
VXFK� DV� WKDW� RI� 3DQWULGJH� LQ� 1RUWKHUQ� ,UHODQG�
$OWKRXJK�3DQWULGJH·V�SURJUDP�XVHG�GRFWRUV�UDWKHU
WKDQ� SDUDPHGLFV�� LW� VKRZHG� WKH� DGYDQWDJHV� RI
FDUGLDF�UHVXVFLWDWLRQ�DW� WKH�VLWH�RI� WKH�DUUHVW��7KH
ILUVW� FLYLOLDQ� SDUDPHGLF� SURJUDP� ZDV� )UHHGRP
+RXVH��VWDUWHG�E\�'U��3HWHU�6DIDU�LQ�3LWWVEXUJK��'U�
5RQDOG� 6WHZDUW�ZDV� DOVR� UHVSRQVLEOH� IRU� DQ� HDUO\
SDUDPHGLF�SURJUDP�LQ�/RV�$QJHOHV��&DOLIRUQLD�

6RRQ�� SDUDPHGLF� SURJUDPV� EHJDQ� VSURXWLQJ
DURXQG� WKH� FRXQWU\�� DQG� DW� WKH� VDPH� WLPH�'27
EHJDQ�ZRUNLQJ�RQ�DQ�´(07�$GYDQFHGµ�SURJUDP
�DQRWKHU� ´(07�$µ� WR� DGG� WR� WKH�(07� DOSKDEHW
VRXS���,Q�DWWHPSW�WR�DYRLG�FRQIXVLRQ�EHWZHHQ�WKH
$PEXODQFH� (07�$� DQG� WKH� $GYDQFHG� (07�$�
'27�SODQQHG�WR�FKDQJH� WKH�QDPH� IURP�(07�$
WR�(07�,��WKDW·V�5RPDQ�QXPHUDO�RQH��QRW�DQ�´Lµ��
7KH� DGYDQFHG�(07� FRXOG� EH� FDOOHG� DQ�(07�,,�
ZLWK� (07�,,,�� (07�,9�� DQG� VR� RQ� SUHVXPDEO\
IROORZLQJ�� 6RPH� VWDWHV� �QRWDEO\� &DOLIRUQLD� DQG
+DZDLL��DGRSWHG�WKLV�WHUPLQRORJ\��EXW�'27�VRRQ
GURSSHG� WKH� LGHD�� 7KH� QDPH� RI� WKH� DGYDQFHG
(07�SURJUDP�ZDV�FKDQJHG�WR�(07�3DUDPHGLF�
LQ�ODUJH�SDUW�GXH�WR�XVH�RI�WKH�WHUP�3DUDPHGLF�RQ
WKH� DIRUHPHQWLRQHG� 79� VHULHV�� DQG� WKH� UHVXOWLQJ
SXEOLF� DFFHSWDQFH� RI�� DQG� GHPDQG� IRU�
3DUDPHGLFV�

$IWHU� D� WLPH�� D� QDWLRQDO� VWDQGDUG� (07�3
FXUULFXOXP� ZDV� ZULWWHQ�� 0DQ\� VWDWH� DQG� ORFDO
´SDUDPHGLFµ� SURJUDPV� GLGQ·W� PHDVXUH� XS� WR� WKH
QDWLRQDO� VWDQGDUG�� DQG� VRPH� EHWWHUHG� LW�� %LWWHU
LQILJKWLQJ� IROORZHG�� VRPH� SHUVLVWLQJ� WR� WKLV� GD\�
6RPH� VWDWHV� FRPSODLQHG� WKDW� WKHLU� YROXQWHHU
SDUDPHGLFV��WKRXJK�WKH\�FRXOGQ·W�WUDLQ�WR� WKH�IXOO

'27� VWDQGDUG�� ZHUH� VWLOO� HIIHFWLYH� DQG� VDIH� LQ
WKHLU� OLPLWHG� UROHV�� �(�J��� WKH\� ZHUH� VWDUWLQJ� ,9V
DQG� JLYLQJ� GUXJV� VXFK� DV� (SLQHSKULQH� DQG
%HQDGU\O��� EXW� ZHUH� QRW� GLDJQRVLQJ� DQG� WUHDWLQJ
FDUGLDF� DUUK\WKPLDV� YLD� DQ� (.*��� (YHQ� D� OLWWOH
DGYDQFHG� (07� WUDLQLQJ� FRXOG� EH� XVHIXO�� WKH\
PDLQWDLQHG��,Q�PDQ\�UXUDO�DUHDV��ZKHUH�YROXQWHHUV
FRXOG� QRW� DIIRUG� WKH� WLPH� WR� EHFRPH� IXOO
SDUDPHGLFV�� DQ� LQWHUPHGLDWH� OHYHO� RI� WUDLQLQJ�ZDV
EHWWHU�WKDQ�KDYLQJ�QR�DGYDQFHG�(07V�DW�DOO�

'27� ILQDOO\� ERZHG� WR� SUHVVXUH� IURP� WKHVH
VWDWHV�� DQG� WKXV� ZDV� ERUQ� WKH� ´(07�
,QWHUPHGLDWH�µ��(07�,��QRW�WR�EH�FRQIXVHG�ZLWK
WKH� ROG� ´(07�5RPDQ�QXPHUDO���µ�� ,Q� D� IHZ
VWDWHV�� �H�J��� 0DU\ODQG�� WKH\� ZHUH� VWLOO� FDOOHG
SDUDPHGLFV�� DQG�RWKHU� VWDWHV�XVHG� WKH� WLWOH�(07�
,QWHUPHGLDWH��%XW�� IRU� WKH�PRVW�SDUW�� VWDWHV�PDGH
XS� QHZ� QDPHV� IRU� WKHP�� ,9� 7HFKQLFLDQ�� (07�
6KRFN�7UDXPD�� &DUGLDF� 7HFKQLFLDQ�� RU� 0RELOH
,QWHQVLYH�&DUH�7HFKQLFLDQ�

,Q� UHVSRQVH� WR� WKLV�� WKH� QDWLRQDO�'27�(07�
3DUDPHGLF� WUDLQLQJ� SURJUDP� �RULJLQDOO\� D
PRQROLWKLF�����KRXU�FXUULFXOXP��ZDV�EURNHQ�LQWR
��� PRGXOHV�� 6WDWHV� FRXOG� SLFN� DQG� FKRVH� IURP
DPRQJ� WKH� PRGXOHV� IRU� WKHLU� ´LQWHUPHGLDWHµ
DGYDQFHG�(07�WUDLQLQJ��6WLOO��WKLV�ZRXOG�SURPRWH
XQLIRUPLW\� DPRQJ� DGYDQFHG�(07� WUDLQLQJ� DW� WKH
0RGXOH� OHYHO�� �1RW� DOO� VWDWHV� DJUHHG� WR� XVH� WKH
PRGXOHV��KRZHYHU��

0RUH� UHFHQWO\�� WKH� (07�3DUDPHGLF� SURJUDP
KDV� EHHQ� UHYLVHG� RQFH� PRUH�� WKLV� WLPH� PRUH�RU�
OHVV� RIILFLDOO\� VDQFWLRQLQJ� D� VLQJOH� (07�
,QWHUPHGLDWH� OHYHO��+RZHYHU��PDQ\�VWDWHV�DUH� VWLOO
IROORZLQJ�WKHLU�RZQ�FRXUVH��3HQQV\OYDQLD�� IRU�H [�
DPSOH��KDV�(07�%DVLFV�DQG�(07�3DUDPHGLFV�EXW
QRWKLQJ� LQ� EHWZHHQ��ZKHUHDV� QHDUE\�9LUJLQLD� KDV
VHYHUDO�OHYHOV�EHWZHHQ�(07�DQG�3DUDPHGLF�



$SSHQGL[�,,��6WXGHQW�)HHGEDFN�)RUP $SSHQGLFHV

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

$SSHQGL[�,,��6WXGHQW�)HHGEDFN�)RUP

:LOGHUQHVV�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ
3URJUDP�(YDOXDWLRQ�)RUP

7KH�:LOGHUQHVV�(06�,QVWLWXWH� VWULYHV�WR�SURYLGH�WKH�YHU\�EHVW�HGXFDWLRQDO�SURJUDPV�SRVVLEOH� �,Q�RUGHU�IRU
XV� WR�FRQWLQXH� WR � LPSURYH� WKH�SURJUDPV�� ZH�DUH�DVNLQJ�IRU�\RXU� LQSXW� �3OHDVH� WDNH� WKH� WLPH�WR�ILOO�RXW� WKLV
HYDOXDWLRQ�IRUP� �:H�JUHDWO\�DSSUHFLDWH�\RXU�DWWHQGLQJ �WKLV�SURJUDP�DQG�\RXU�FRPPHQWV�RQ�WKLV�IRUP�

'DWH� �������������������������������� �

/RFDWLRQ� ������

,�DP�D� 3K\VLFLDQ�>@ 1XUVH��>@ 3DUDPHGLF��>@ (07��>@ 2WKHU����������������

,�DP�DVVRFLDWHG�ZLWK�DQ�RUJDQL]HG�6$5�XQLW� <HV�>@ 1R�>@

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RRU ([FHOOHQW

:HUH�WKH�IDFLOLWLHV�DGHTXDWH" � � � � �

+RZ�ZDV�WKH�DGPLQLVWUDWLRQ�RI�WKH�SURJUDP"� � � � � �

'LG�LQVWUXFWLRQDO�WHFKQLTXH�ILW�WKH�VXEMHFW�PDWWHU"� � � � � �

'LG�WKH�LQVWUXFWRUV�SUHVHQW�D�IULHQGO\��KHOSIXO � � � � �

FOLPDWH�IRU�OHDUQLQJ"

:HUH�DXGLR�YLVXDO�PDWHULDOV�XVHG�HIIHFWLYHO\"� � � � � �

:HUH�H[DPLQDWLRQV�FRQGXFWHG�LQ�D�IDLU�PDQQHU"� � � � � �

:KDW�ZDV�WKH�RYHUDOO�TXDOLW\�RI�WKH�SURJUDP"� � � � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:RXOG�\RX�UHFRPPHQG�WKLV�SURJUDP�WR�RWKHUV" <(6 12

7KH�OHQJWK�RI�WKH�SURJUDP�ZDV� -867�5,*+7 722�/21* 722�6+257

6SHDNHUV�ZKR�LPSUHVVHG�PH�ZHUH� �������������������������������� �������������������������������� ��������������������������������

�������������������������������� �������������������������������� �������������������������������� �������������������������������� �������������������� �

$GGLWLRQDO�FRPPHQWV�DQG�VXJJHVWLRQV�IRU�IXWXUH�SURJUDPV� �������������������������������� �������������������������

Wilderness EMS
Institute

&RQWLQXHG�RQ�5HYHUVH�
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3OHDVH�UDQN�WKH�LQGLYLGXDO�VHFWLRQV�RI�WKLV�SURJUDP�
&ODVVURRP�6HVVLRQV�

3RRU ([FHOOHQW

,QWURGXFWLRQ�WR�:LOGHUQHVV�(06 � � � � �

:LOGHUQHVV�(QYLURQPHQW � � � � �

3DWLHQW�$VVHVVPHQW � � � � �

6FHQH�0DQDJHPHQW � � � � �

:LOGHUQHVV�6XUJLFDO�3UREOHPV � � � � �

7KHUPDO�5HJXODWLRQ � � � � �

&ROG�5HODWHG�'LVRUGHUV � � � � �

$OWLWXGH�,OOQHVV � � � � �

%LWHV�	�6WLQJV � � � � �

:LOGHUQHVV�7UDXPD � � � � �

3KDUPDFRORJ\ � � � � �

'LVDVWHUV � � � � �

3ULQFLSOHV�RI�*HQHUDO�0HGLFLQH � � � � �

6WUHVV�	�&,6' � � � � �

9HWHULQDU\�0HGLFLQH � � � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DQGV�2Q�6HVVLRQV�

3RRU ([FHOOHQW

3DWLHQW�$VVHVVPHQW � � � � �

1HXURORJLFDO�([DPV � � � � �

3DWLHQW�6FHQDULRV � � � � �

6KRXOGHU�5HGXFWLRQV � � � � �

$GYDQFHG�6NLOOV � � � � �

6SOLQWLQJ�	�0LQRU�6XUJLFDO � � � � �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LHOG�6HVVLRQV�

3RRU ([FHOOHQW

3DWLHQW�6FHQDULR�6WDWLRQV � � � � �

7KH�0RFN � � � � �

7KDQN�\RX�
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RI�BBB
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$SSHQGLFHV $SSHQGL[�,,,��:(06,�3DWLHQW�5HFRUG�)RUP

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

Treatment:  protocol? standing orders?
medical direction? physician present?
Scene:  weather, terrain, resources,
distance to ambulance, priority of evac,
evac time
Medics:  names/times/cert. level; 
Medical Direction:  physician names/times
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$SSHQGL[�,,,��:(06,�3DWLHQW�5HFRUG�)RUP $SSHQGLFHV

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

7LPH

3XOVH

5HVSLUDWLRQV

%ORRG�3UHVVXUH

/HYHO�RI�&RQVF�

'LVWUHVV

6NLQ�7HPS

3XSLOV

/XQJV

$EGRPHQ

,QSXW

2XWSXW

3DJH�BBB

RI�BBB

3DWLHQW�1DPH�

'DWH�

:(06,

3DWLHQW�5HFRUG

&RQWLQDWLRQ�9�����

0HGLFV�

0HGLFDO�FRQWURO�SK\VLFLDQV�
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$SSHQGL[�,9��:(07�5HSRUWLQJ�5HIHUHQFH�&DUG

:(06,�:LOGHUQHVV�(07�5HSRUWLQJ�5HIHUHQFH�&DUG
9HUVLRQ������)HEUXDU\���������

����������������������������������������������������������������������
,'��7HDP�,GHQWLILHU�DQG�0HGLF�QDPH�DQG�OHYHO�RI�WUDLQLQJ
����������������������������������������������������������������������
&KLHI�&RPSODLQW
����������������������������������������������������������������������
+,6725<�

❏ +LVWRU\�RI�3UHVHQW�,OOQHVV

❏ 3DVW�PHGLFDO�KLVWRU\

❏ 0HGLFDWLRQV

❏ $OOHUJLHV
����������������������������������������������������������������������
3+<6,&$/�(;$0
����������������������������������������������������������������������
)LHOG�'LDJQRVHV��RU�3UREOHP�/LVW�
����������������������������������������������������������������������
6FHQH�

❏ :HDWKHU

❏ 7HUUDLQ

❏ 5HVRXUFHV

❏ 3ULRU�7UHDWPHQW

❏ (YDFXDWLRQ�7LPH�(VWLPDWH
����������������������������������������������������������������������
(YDFXDWLRQ�3ULRULW\�

❏ +DVW\��9HU\�8UJHQW��RU

❏ 8UJHQW�RU

❏ 5RXWLQH�RU

❏ 'HOD\HG��ELYRXDF�
����������������������������������������������������������������������
7UHDWPHQW�1RZ
����������������������������������������������������������������������
3ODQV�IRU�3RVVLEOH�3UREOHPV�'XULQJ�(YDFXDWLRQ
���������������������������������������������������������������������



$SSHQGL[�9��:(07�4XLFN�5HIHUHQFH�&DUG $SSHQGLFHV

3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

$SSHQGL[�9��:(07�4XLFN�5HIHUHQFH�&DUG

:(06,�:LOGHUQHVV�(07�4XLFN�5HIHUHQFH�&DUG
9HUVLRQ������)HEUXDU\����������SDJH����

1HXURORJLFDO� ([DP�� 0HQWDO� &DVHV� 6RPHWLPHV
0DNH�'HHSGLVK�&DVVHUROH��0&60'&

❏ 0HQWDO�6WDWXV��$938

❏ &UDQLDO�1HUYHV�
�+RZ�PDQ\�ILQJHUV"��>&1�,,��RSWLF��YLVLRQ@
�/RRN� XS�� ORRN� GRZQ�� ORRN� ULJKW�� ORRN� OHIW��� (20,

�([WUD2FXODU�0RWLRQV� ,QWDFW�� >&1V� ,,,�� ,9�� 9,�� RFXORPR�
WRU��WURFKOHDU��DEGXFHQV��PRYH�H\HV�LQ�DOO�GLUHFWLRQV@

�&ORVH� \RXU� H\HV� DQG� VD\� �QRZ�� ZKHQ� \RX� IHHO� D
WRXFK��� ^IRUHKHDG�� FKHHN�� FKLQ`�� >&1�9�� WULJHPLQDO�� ELOD W�
HUDO�IDFH�VHQVDWLRQ@

�6PLOH�� UDLVH�\RXU�H\HEURZV��� >&1�9,,�� IDFLDO��ELODWHUDO
IDFH�VWUHQJWK@

�:KLFK�VLGH�GR�\RX�KHDU� WKH� VRXQG�RQ"��^UXE� ILQJHUV
QH[W�WR�HDU��WKHQ�RWKHU`�>&1�9,,,��DXGLWRU\��KHDULQJ@

�+ROG�\RXU�VKRXOGHUV�XS���^SUHVV�GRZQ�RQ�VKRXOGHUV`
^DOWHUQDWH�� KDYH� SDWLHQW� WXUQ� KHDG� DJDLQVW� UHVLVWDQFH`� >&1
;,��DFFHVVRU\��HOHYDWHV�VKRXOGHUV��WXUQV�KHDG�VLGH�WR�VLGH@

�6WLFN�RXW�\RXU�WRQJXH��^WRQJXH�LQ�PLGOLQH"`�>&1�;,,�
K\SRJORVVDO��SURWUXGHV�WRQJXH@

1RW�WHVWHG��&1�,��ROIDFWRU\��VPHOO��&1�,;��JORVVRSK D�
U\QJHDO�� VHQVDWLRQ� EDFN� RI� WKURDW�� &1�;�� YDJXV�� SDUDV\ P�
SDWKHWLF�WR�LQWHUQDO�RUJDQV

❏ 6HQVRU\��OLJKW�WRXFK��SLQSULFN

❏ 0RWRU��VWUHQJWK

❏ 'HHS�7HQGRQ�5HIOH[HV��IRUHDUP�>EUDFKLRUDGLDOLV@��HOERZ
>ELFHSV@�� NQHH� MHUN� >SDWHOODU@�� DQNOH� MHUN�� DOVR� UHVSRQVH� WR

VWURNLQJ�ODWHUDO�VROH���%DELQVNL���QRUPDO Ã�!��\U��ROG�

❏ &HUHEHOODU���ILQJHU�Æ�QRVH

��KHHO�Æ�VKLQ�
*DLW��CC:DON�D�VWUDLJKW�OLQH��KHHO�WR�WRH�

�

:(06,�:LOGHUQHVV�(07�4XLFN�5HIHUHQFH�&DUG
9HUVLRQ������)HEUXDU\����������SDJH����

����������������������������������������������������������������������
�&OHDULQJ�WKH�&�6SLQH���2QO\�LQ�ZLOGHUQHVV

❏ WRWDOO\�DOHUW��QRW�LQWR[LFDWHG

❏ QR�SDLQIXO�CCGLVWUDFWLQJ

�LQMXU\

❏ QR�QHFN�SDLQ

❏ QR�QHFN�WHQGHUQHVV

❏ QR�QXPEQHVV��WLQJOLQJ��ZHDNQHVV

❏ QRUPDO�PRWRU�VHQVRU\�H[DP�RI�H[WUHPLWLHV

❏ SDLQOHVV�IXOO�UDQJH�RI�PRWLRQ�RI�QHFN
����������������������������������������������������������������������
6KRXOGHU�'LVORFDWLRQV

❏ &KHFN� DQG� GRFXPHQW� GLVWDO� 19,� LQFO�� CCSDWFK� DUHD

� DQG
IRUHDUP�

❏ &DQ� SW�� EULQJ� DIIHFWHG� KDQG� WR� RSSRVLWH� VKRXOGHU"� ,I� VR�
XQOLNHO\�LV�VKRXOGHU�GLVORFDWLRQ�

❏ 3DOSDWH�IRU�GHIRUPLW\��$&�VSUDLQ"�+XPHUXV�I["

❏ SDLQ�PHGLFDWLRQV��PXVFOH� UHOD[DQWV�� VXJJHVWLRQ�� RU� K\SQRVLV�
DVN�SDWLHQW�WR�UHOD[�PXVFOHV

❏ 6WLPVRQ�PHWKRG�� IDFH� GRZQ� RQ� OHGJH�WDEOH�� SDGGLQJ� XQGHU
VKRXOGHU�DW�HGJH��DWWDFK�ZHLJKW�WR�HOERZ�RU�ZULVW�DQG�PRQ L�
WRU� IRU� QHXURYDVFXODU� LPSDLUPHQW� IURP� ZHLJKW�� XVH� RWKHU
PHWKRG�LI�QR�UHVXOWV�LQ����PLQXWHV�
0LOFK�WHFKQLTXH��WUDFWLRQ�XSZDUGV�
����������������������������������������������������������������������
(PHUJHQF\�ZDWHU�GLVLQIHFWLRQ�

❏ LI�GLUW\��IORFFXODWH��DOXP�RU�ZKLWH�FDPSILUH�DVK�

❏ �� GURSV� %HWDGLQH��/� IRU� ��� PLQXWHV�� XVH� PRUH� RU� OHDYH
ORQJHU�LI�GLUW\�RU�YHU\�FROG�ZDWHU

❏ �� FF�RI�&ORUR[�� ���EOHDFK� IRU� ���/� ���� JDOORQV�� RYHUQLJKW�
GRXEOH�LI�KDYH�WR�XVH�LQ�DQ�KRXU
����������������������������������������������������������������������



$SSHQGLFHV $SSHQGL[�9,��/DWHVW�9HUVLRQV�RI�:(06,�'RFXPHQWV

:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

$SSHQGL[�9,��/DWHVW�9HUVLRQV�RI�:(06,�'RFXPHQWV

6WDUWLQJ�LQ�6SULQJ�������:(06,�GRFXPHQWV�ZLOO�EH�XSGDWHG�IUHTXHQWO\��7KH�ODWHVW�YHUVLRQ�RI�WKLV�GRF X�
PHQW�LV�DYDLODEOH�DW�KWWS���ZZZ�ZHPVL�RUJ���1RWH�DOVR�WKDW�SUHOLPLQDU\�YHUVLRQV����[[��DQG�7H[WERRN�&KD S�
WHUV����[[��DUH�DYDLODEOH�RQO\�WR�FRRUGLQDWRUV�RI�:(06�UHFRJQL]HG�FRXUVHV��)RUPDO�/HVVRQ�3ODQV����[[��DQG
DQFLOODU\�SXEOLFDWLRQV�DUH�DYDLODEOH�WR�WKH�SXEOLF�IRU�WKH�FRVW�RI�FRS\LQJ��SRVWDJH�DQG�KDQGOLQJ��IURP���&HQWHU
IRU�(PHUJHQF\�0HGLFLQH�RI�:HVWHUQ�3HQQV\OYDQLD������0F.HH�3ODFH��6XLWH������3LWWVEXUJK��3$�������������
��������������ZHPVL�#SLWW�HGX�

$SULO���������  9HUVLRQ�QXPEHULQJ�����[[���SUHOLPLQDU\��YHUERVH��/HVVRQ�3ODQ
��[[���WHPSRUDU\�LQWHUQDO�YHUVLRQV����[[���/HVVRQ�3ODQ��UHOHDVHG�����[[���7H[WERRN�&KDSWHU��UHOHDVHG�

'RFXPHQW 9HUVLRQV�'DWHV ��SDJHV


,� ,QWURGXFWLRQ�WR�:LOGHUQHVV�(06��%DUU\�%XUWRQ ������2FWREHU��������� ������SS

,,� 7KH�:LOGHUQHVV�(QYLURQPHQW��'DYLG�/LQGHOO ������$XJXVW���������

������$XJXVW���������

������SS

��SS

,,,� 3DWLHQW�$VVHVVPHQW��5R\�$OVRQ ������$XJXVW��������� ��SS

,9�� 6FHQH�0DQDJHPHQW��&RPPXQLFDWLRQV��5HSRU W�
LQJ�DQG�'RFXPHQWDWLRQ��$UW�'RGGV�DQG�*HQH
+DUULVRQ

�����$XJXVW��������� ��SS

9D� :LOGHUQHVV�6XUJLFDO�3UREOHPV�²�*HQHUDO��&KXFN
6WHZDUW

������$XJ��������� ��SS

9E� :LOGHUQHVV�6XUJLFDO�3UREOHPV�²�2UWKRSHGLF�
%UHWW�%HQGHU

������$XJ��������� ������SS

9,� 7KHUPDO�5HJXODWLRQ��(ULF�6ZDQVRQ ������6HSWHPEHU�������� ��SS

9,,� +HDW�5HODWHG�'LVRUGHUV��(ULF�6ZDQVRQ ������6HSWHPEHU�������� ������SS

9,,,� %XUQV�DQG�/LJKWQLQJ��.HLWK�&RQRYHU ������$XJXVW���������

������$XJXVW���������

�SS

��SS

,;� &ROG�5HODWHG�'LVRUGHUV��.HLWK�&RQRYHU ������6HSWHPEHU��������

������)HEUXDU\���������

������SS

��SS

;� $OWLWXGH�,OOQHVV��.HLWK�&RQRYHU �����$SULO���������

�����$SULO���������

��SS

��SS

;,� %LWHV�DQG�6WLQJV��.HLWK�&RQRYHU ������$SULO��������� ��SS

;,,� :LOGHUQHVV�0HGLFDO�3UREOHPV��0LFKDHO�%D X�
PDQQ

������-XO\���������

������-XO\���������

������SS

��SS

;,,,� :LOGHUQHVV�7UDXPD��0LNH�<HH �����-XO\��������� ��SS

;,9� 3KDUPDFRORJ\��5RQ�5RWK �����2FWREHU��������

�����2FWREHU��������

��SS

������SS

;9� 3DFNDJLQJ�DQG�7UDQVSRUWDWLRQ��-DFN�*UDQGH\ ������$XJXVW��������� ����SS

;9,� 'LVDVWHUV��%HUQLH�5RFKH ������6HSWHPEHU�������� �SS

;9,,� $GYDQFHG�6NLOOV��0LNH�<HH ������$XJXVW��������� ����SS

;9,,,� 3ULQFLSOHV�RI�*HQHUDO�0HGLFLQH��5R\�$OVRQ ������6HSWHPEHU�������� ������SS

������������������������������ �����������������������

�(rounded to even number for double-sided photocopying)
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3DJH��� :(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH

;,;� 6WUHVV�0DQDJHPHQW�DQG�&ULWLFDO�,QFLGHQW�6WUHVV
'HEULHILQJ��%RE�.RHVWHU

������-XO\��������

������-XO\��������

��SS

��SS

;,;E� 'HDWK�DQG�'\LQJ��-DFN�*UDQGH\ �����$SULO��������� �SS

;;� 9HWHULQDU\�(PHUJHQFLH V��%RE�:DJQHU �������1RYHPEHU��������� ��SS

$SSHQGL[�$��&OLQLFDO�5RWDWLRQV��(GLWRULDO�%RDUG ������-XO\��������� �SS

:(07�5HSRUWLQJ�5HIHUHQFH�&DUG ������-XQH��������� ��VLGHG�FDUG

:(07�4XLFN�5HIHUHQFH�&DUG ������-XQH��������� ��VLGHG�FDUG

&RXUVH�*XLGH���$SSHQGLFHV �����6HSWHPEHU��������� ���������� 
���SS

3UDFWLFDO�6NLOOV�6WDWLRQ�0DQXDO� �DOVR�LQFOXGHG�LQ�&RXUVH
*XLGH�DV�$SSHQGL[�

�����6HSWHPEHU��������� ������SS

3HQQV\OYDQLD�6$5�&RXQFLO�)RUPV�3DFNHW� �DOVR�LQFOXGHG�LQ
&RXUVH�*XLGH�DV�$SSHQGL[�

0DUFK�������� ��SS

$65&�*ULG�6\VWHP�([SODQDWLRQ�� �DOVR�LQFOXGHG�LQ�&RXUVH
*XLGH�DV�$SSHQGL[�

�����$SULO��������� �SS

:ULWWHQ�7HVW �����1RYHPEHU��������� ������SS

3UDFWLFDO�7HVW ������-DQXDU\��������� �SS

2SHUDWLRQV�3ROLF\�0DQXDO ������-DQXDU\��������� ������SS

:LOGHUQHVV�(06�3URWRFROV )XOO�������0D\������

3RFNHW�������0D\������

���LL�����SS

���LL�����SS

3DWLHQW�5HFRUG�)RUP

���&RQWLQXDWLRQ�6KHHW

�����XQGDWHG

�����XQGDWHG

��VLGHG�IRUP

��VLGHG�IRUP

:LOGHUQHVV�&RPPDQG�3K\VLFLDQ�&XUULFXOXP�1RWHV
�LQFOXGHV�:LOGHUQHVV�(06�5RWDWLRQ�GRFXPHQW�

�����0D\�������� �SS��SS
���SS�

:LOGHUQHVV�&RPPDQG�3K\VLFLDQ�&ODVV��&RXUVH�*XLGH
DQG�/HVVRQ�3ODQ

�����$XJXVW������ �SS

�7KH�:LOGHUQHVV�(06�,QVWLWXWH����SDJH������[����EU R�
FKXUH

)HEUXDU\����� �SS��IUHH�

�:LOGHUQHVV�(07�DQG�:LOGHUQHVV�&RPPDQG�3K\VLFLDQ
&ODVVHV����SDJH������[������IROG�EURFKXUH

)HEUXDU\����� �SS��IUHH�

�:LOGHUQHVV�(07�&XUULFXOXP����SDJH������[������IROG
EURFKXUH

0DUFK����� �SS��IUHH�

�:LOGHUQHVV�(07�'RFXPHQWV���RUGHU�IRUP����SDJH�
����[������IROG�EURFKXUH

$SULO����� �SS��IUHH�
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:(06,�:LOGHUQHVV�(07�&RXUVH�*XLGH 3DJH���

$SSHQGL[�9,,��3UDFWLFDO�6NLOOV�6WDWLRQ�0DQXDO��VHSDUDWH
GRFXPHQW�

$SSHQGL[�9,,,��3HQQV\OYDQLD�6HDUFK�DQG�5HVFXH�&RXQFLO�)RUPV
3DFNHW��VHSDUDWH�GRFXPHQW�

$SSHQGL[�,;��$65&�*ULG�6\VWHP�+DQGRXW�DQG�*ULG�0DVWHU
�VHSDUDWH�GRFXPHQW�


