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xđ÷�´ƉÃƋƥ�4ĖĉƎ�ºƣđĺƕƒ�ƭƵŔĖƉ�ưōƕƍƲơı�ƖƲĺƛòƒƹ�đƯƒƤŔ�Ɠ÷ƭëƋƘƳđƩƖƳ�ĖĲ�ƚƨƋ�
ĈĺƒƬƕŶƩƔƧ�ĺōƍƇƮƩƂÜƚƏƯƮŔ͞ 



7HQ�&RUH�%HOLHIV 

�� 0XVLF�LV�RXU�SDVVLRQ��H[FHOOHQFH�LV�RXU�KDELW� 
ͽ�÷�Ƈōƥ�ƝƨÜŚ�ƝƋ�ƲƥŊ÷ƇƚƥƤīƟ�Ƥĺͤ���ŻƉ÷ƬīƋƔƣƥ͟�ŚƎ÷Ʈ�ƏŔ�ƔƯƴ�ÜĲ�ƇƉƴ�ëƵƚ�Ü�ƨƇëƩƚͤ;� 
-��ÜĲƔƹ�»đĺƓƇƳ 

�� 7LPH�LV�OLPLWHG��XVH�LW�ZHOO� 
ͽrŞìƉƋƳŔ�ƎơƳ�ĲĺƚƨƏĲƍ�ƴƯ�òĺ�ƝƏƴđ�ƝƨơŚ�Ɵĺƛ�ƧơĖĲ�ƏƔ�ƬƩĈ÷ͩ�ĖŚ΀Ŕ�Ɠ÷ƇƳƵō÷Ɗ�Ƣż�ƝƨÜŚ�ƟƕƵ�Ƥĺ�ĈƕƘ�Ưƴđ÷ƘƳͤ;� 
-��ÜĲƔƹ�»đĺƓƇƳ 

�� $FFHSW�ȊZKDW�LVȋ� 
ͽxđ÷�ƖƋƳŔƩƓĖƳŚ�ƙƋƥƳ�ŚƎ÷�ƣđƇƒƬƥĲƍ÷�ƏƮ�ƥŵ÷Ƙƹ�ƕŊƖƯƲŚŞƔƏƴżͩ�ŚƎ÷�ƕưŚƩƓĖƳŚ�ƙƋƥƳ�ŚƎ÷�ƕưŊƯƘƴŞĲƏƚƹ�ƩĲ�÷ƜƋƲż�
ìƎÜƬīƋƔƧƥͤ;�-��ĖĲƙƴƕĲ��ƎƵƲìƎĖƬī 

�� $WWLWXGH�LV�HYHU\WKLQJ� 
ͽ�đ÷Ɣ�ƷƋ�ìƎơƮĉ÷�ƚƨƋ�ŶơƟ�Ʒ÷�īƕƯƑ�Üƴ�ŚƎƏƮĉƙ͟�ŚƎ÷�ƴđƏƔƧŔ�Ɲƥ�Ƭĺƕħ�ơƚ�ƣđÜƔƧƋͤ;�-��ÜżƔƋ�«ƹƥō 

�� %H�SURDFWLYH��QRW�UHDFWLYH� 
ͽxđ÷�ƖƲƕơìƚĖƶƋ�ơŊƖƲĺƇìƎ�ƴƯ�Ü�ıƏƙƴơħ÷�Əƙ�ƴƯ�ÜìƑƮƕŶƒƥƤĉ÷�Əƚ�ƩƮŔƚÜƮŚƒƹ͟�ìĺƘƲƋìƚ͟�ÜĲƊ�ƬƋơōƔ�ƦōĺƓ�Əƴͤ;�
-�rŚ÷ƖƨƋĲ��ƯƜ÷ƹ� 

�� ([SORUH�HYHU\�RSSRUWXQLW\� 
ͽxđ÷�ƍƇƲòƥƔ�ĺƦ�ŚƎƋ�ƷƯōƒƤ�đÜƙ�Ʈƕ�īƩƓĖƴŔ͟�÷ŻƉƋưŚ�ƩƔ�ƹĺƛō�ƓƩƮòͤ;�-�kŞıƏ 

�� ΖPSURYHPHQW�LV�FRQVWDQW�DQG�RQJRLQJ� 
ͽh÷ōƌƋƣŚƩĺƔ�ƏƳ�ĲƯƚ�ÜƴŚƇƩƔÜƢīƋ͟�ëŞƚ�ƏƦ�Ŷƥ�ƉƨÜŔƋ�ƖƥƲĈ÷ƉƴƏƯĲ�Ɲ÷�ƣƇĲ�ƉơƴìƎ�÷ƸìƋƒƬƥĲƉ÷ͤ;�-��ĖĲƉƋ�³Ưƭʹ
ëÜƘƤƏ 

�� *LYH�PRUH��WDNH�OHVV� 
ͽxđ÷�ƚƨƏĲƍƳ�żƯŞ�Ɗƕ�ƦƯō�ƟĺƛƲŔƥƒƦ�ÜōƋ�ƍƯƮ÷�ŶƎƋƮ�żƯŞ�ƇƘƥ�ƧĺĲƋ͟�ëŞƚ�ƴđƋ�ƚƨƩĲƍƳ�żĺƛ�ƊƯ�Ʀĺō�ƕƚƨƥōƙ�
ō÷ƓƇƩƮ�ÜŔ�ƟƕƵƲ�ī÷ƍƇƣżͤ;�-�HÜīƛ�²ơƒŞ 

�� $OZD\V�GR�PRUH�WKDQ�LV�UHTXLUHG� 
ͽ�ĺƏĲƍ�Ʒđơƚ΀Ŕ�÷ƞưƋìƚƥƤ�ĺĈ�ƟƕƵ�ƣÜĲ�ƓƇƫƥ�żĺƛ�ƍƯĺƤ͟�ëŞƚ�Əƴ΀Ŕ�ƚƨ÷�ŚƏƓƥ�ƹĺƛ�ŔƖƥƮò�ƍĺƏƮĉ�ơƈĺƶƋ�ơĲƊ�
ë÷ƟƕƮò�ƝƨơŚ�Ėƙ�ƲƋŌƵĖƘƋƤ�ŚƎơƴ�ıÜƑƋƳ�żƯŞ�ƍƲƋơŚ͡;�-�FĺŔƎ�ºͤ�4ĖĲƊƳ 

��� %H�WKHUH� 
ͽ8Ĉ�ĺƛƘ�ƮƥŚ�ƖƲĺòƛƉƴ—ĺƛō�ƖƥƲĈĺƘƭƇĲƉƥ—Ŷ÷ƘƋ�ơƲōĖƜƋƤ�ơŚ�ƈƹ�ĖĲƊƏƶƩòŞƇƒ�ƣƯıƖ÷ƴƏŚƩĺƔ͟�ŵĖƉƴƕōƟ͟�ĺō�
ò÷ƌƋơƴ͟�ŚƎ÷Ʈ�ƋơìƎ�ĺƦ�ƛŔ�ƝƯŞƬò�Ɣƕƴ�ëƥ�ƙĺ�ƏƭŊƯƘƴÜĲƚͤ���ŞŚ�Əƌ�ƯŞƲ�ŊƘƕƤƵìƚ�ĖƳ�ƇōƘƩƶ÷ò�Ƈƚ�Ƣż�ƉĺƭıƕƔ�
÷ƻƕōƚ͟�ŞĲƊƋƲŔƚơƮòĖƔƧ͟�ÜĲƊ�ƤƋŵƯƚĖƕƮ͟�ŚƎ÷Ʈ�Ƈīƒ�ƯƦ�ŞŔ�ƇƘƥ�ƤĖıƏƔƩƳđ÷Ɗ�Ƣż�ƚƨ÷�ƇëƙƥƮì÷�ƕƘ�ƷƥÜħƔƋƳŔ�Ưƌ�
÷ƇìƎ�ƯƦ�ŞŔͤ;�-�kĺëƋƘƴ�rđơƝ 
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6WXGHQWV�DQG�3DUHQWV� 

:HOFRPH�WR�RQH�RI�WKH�PRVW�H[FLWLQJ�H[SHULHQFHV�RI�ZKLFK�\RX�FDQ�
EHFRPH�D�SDUW�–�7+(�%$1'���1RZ��PRUH�WKDQ�HYHU��ZH�KDYH�LQIRU�
PDWLRQ�WR�MXVWLI\�ZK\�ZH�GR�WKHVH�GHPDQGLQJ��\HW�UHZDUGLQJ��DFWLY�
LWLHV�� � ([SHUWV�KDYH�FRQFOXGHG� WKDW� WKH�VWXG\�RI�PXVLF�KHOSV�ZLWK�
VSDWLDO� UHDVRQLQJ�� WHVW� WDNLQJ�DQG�RYHUDOO�TXDOLW\�RI� OLIH�� �)DFWRU� LQ�
VRFLDO� VNLOOV�� HPRWLRQDO� GHYHORSPHQW�� OHDGHUVKLS� WUDLQLQJ�� JURXS�
LQWHUDFWLRQ��DHVWKHWLF�SHUFHSWLRQ��PXVLF�PDNLQJ��DQG�WKH�GLVFLSOLQH�
RI�EHLQJ�LQ�D�VXFFHVVIXO�PXVLF�SURJUDP��Ζ�GRQȇW�NQRZ�ZK\�DQ\RQH�
ZRXOG�QRW�ZDQW�WR�EH� LQ�D�VXFFHVVIXO�PXVLF�SURJUDP�OLNH�WKH�RQH�
ZHȇYH�EXLOW�DW�0F%HH�+LJK�6FKRRO�� � 7KH�XOWLPDWH�JRDO� LV�D� OLIHORQJ�
XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�IRU�TXDOLW\�PXVLF�DQG�PXVLF�PDN�
LQJ� 

(YHU\RQH�VKRXOG�UHDG�WKH�LQIRUPDWLRQ�LQ�WKH�KDQGERRN��HYHQ�YHW�
HUDQV���6RPH�RI�WKH�LQIRUPDWLRQ�KDV�FKDQJHG��VR�PDNH�VXUH�\RXȇUH�
LQIRUPHG���)RU�QHZ�IRONV��WKLV�LV�WKH�ȊEDQG�ELEOHȋ�WKDW�NHHSV�XV�UXQ�
QLQJ�VPRRWKO\�DQG�HɝFLHQWO\���0RVW�TXHVWLRQV�FDQ�EH�DQVZHUHG�E\�
FRQVXOWLQJ� WKH� KDQGERRN�� � 3ROLFLHV�ZLOO� EH� DGMXVWHG� IURP� \HDU� WR�
\HDU�DV� WKH�QHHG�DULVHV� WR�FODULI\� LVVXHV�ZLWKLQ� WKH�SURJUDP�� � ΖW� LV�
P\�KRSH� WKDW� WKH� LQIRUPDWLRQ�FRQWDLQHG� LQ� WKH�KDQGERRN�ZLOO�EH�
ERWK�LQIRUPDWLRQ�DQG�LQVSLUDWLRQ���7KH�DGYRFDF\�DUWLFOH��Ȋ+RZ�3DU�
HQWV�&DQ�+HOS�ȋ�LV�GHVLJQHG�WR�JLYH�JXLGDQFH�WR�SDUHQWV��UHDG�WKHP�
FDUHIXOO\� DQG�ZLWK� LQVLJKW�� � 6WXGHQWV� QHHG� WR� NQRZ� WKDW�ZH� WKLQN�
WKDW�ZKDW�WKH\�GR�LV�LPSRUWDQW���<RX�ZLOO�TXLFNO\�ȴQG�WKDW�WKH�PXVLF�
SURJUDP�LV�WUXO\�D�IDPLO\�LQ�DQG�RI�LWVHOI� 
7KH�0+6�PXVLF�SURJUDP�KDV�PDGH�JUHDW�VWULGHV�RYHU�WKH�ODVW�GHF�
DGH���:H�VXSSRUW�PDQ\�IXOO�HQVHPEOHV�ZKLFK�DUH�FRPSHWLWLYH�DW�DOO�
OHYHOV�DFURVV�WKH�VWDWH���7KH�PXVLF�SURJUDP�DW�0F%HH�LV�RQH�RI�WKH�
PRVW� VXFFHVVIXO� LQ� 6RXWK� &DUROLQD�� ZLQQLQJ� PDQ\� DZDUGV� DQG�
FKDPSLRQVKLSV���7KH�DPRXQW�RI�ZRUN�ZH�SXW�LQWR�RXU�SURJUDP�DV�
D�FRPPXQLW\�LV�FUXFLDO�WR�UHDFKLQJ�WKHVH�FRQWLQXHG�JRDOV��� 

7KLV�KDQGERRN�LV�GHVLJQHG�WR�DQVZHU�DQ\�TXHVWLRQ�\RX�PLJKW�KDYH�
FRQFHUQLQJ� WKH�SURJUDP�� � 3OHDVH� UHDG� DOO� RI� WKH� LQIRUPDWLRQ� DQG�
VLJQ�WKH�IRUPV���Ζ�DP�KRQRUHG�WR�EH�\RXU�EDQG�DQG�FKRUXV�GLUHFWRU�
DQG�DP�ORRNLQJ�IRUZDUG�WR�D�JUHDW�\HDU�� 

0XVLFDOO\�\RXUV� 
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$�6WDWHPHQW�RI�3ROLF\ 
ΖQ�RUGHU�WR�DVVLVW�EDQG�DQG�FKRUXV�PHPEHUV�DQG�SDUHQWV�LQ�
XQGHUVWDQGLQJ�DUHDV�RI�UHVSRQVLELOLW\��D�VWDWHPHQW�RI�SROLF\�
LV� KHUHLQ� VHW� IRUWK�� � %HFRPLQJ� IDPLOLDU� ZLWK� WKLV� SROLF\� ZLOO�
HQDEOH�HDFK�LQGLYLGXDO�WR�PDNH�WKH�PRVW�RI�WKH�JUHDW�RSSRU�
WXQLW\�WR�EH�D�PHPEHU�RI�WKH�0F%HH�+LJK�6FKRRO�PXVLF�SUR�
JUDP��EHFRPLQJ�D�EHWWHU�SHUVRQ�DQG�D�EHWWHU�PXVLFLDQ� 

:H�ȴUPO\�EHOLHYH�WKH�VWXGHQW�VKRXOG�LPSURYH�WKURXJK�UHJX�
ODU� SUDFWLFH�� � ΖQ� WKH�0F%HH�+LJK� 6FKRRO�PXVLF� SURJUDP�ZH�
IHHO� ZKHQ� WKH� VWXGHQW� KDV� ORVW� WKH� ZLOO� WR� LPSURYH� KLP�
KHUVHOI� RU�PDNH� D� EHWWHU� FRQWULEXWLRQ� WR� WKH� SURJUDP�� KH�
VKH� LV�ZDVWLQJ� WKH� WLPH�DQG�H΍RUWV�RI� KLV�KHU� IHOORZ�PHP�
EHUV�DQG�WKH�FRPPXQLW\�E\�FRQWLQXLQJ�LQ�WKH�SURJUDP���7KH�
KDSSLHVW�VWXGHQW�LV�WKH�RQH�ZKR�LV�LPSURYLQJ�WKURXJK�UHJX�
ODU�KDELWV� RI� SUDFWLFH� DQG�GDLO\� SURJUHVV�� � 6KH�KH�PXVW�QRW�
RQO\�NQRZ�ULJKW� IURP�ZURQJ��EXW�PXVW�EH�DEOH� WR�VWDQG�IRU�
SULQFLSOHV�� � 6KH�KH�PXVW� GHYHORS� D� KLJK� VHQVH� RI� SXUSRVH�
WRZDUG�ZKLFK�VKH�KH�LV�ZLOOLQJ�WR�ZRUN���5HVSRQVLELOLW\�LV�WKH�
IRFXV�EHKLQG�DQ\� OHYHO�RI�DFKLHYHPHQW�ZLWKLQ�WKLV�SURJUDP���
:H� LQWHQG�WR�FRQGXFW�RXUVHOYHV� LQ�D�PDQQHU�WKDW�ZLOO� IDFLOL�
WDWH�DOO�VWXGHQWV�LQ�OHDUQLQJ�DQG�EHWWHULQJ�WKHPVHOYHV� 

)LQDOO\��LW�LV�UHTXLUHG�E\�6&%'$��7KH�6RXWK�&DUROLQD�%DQG�'L�
UHFWRUV�$VVRFLDWLRQ��DQG�0F%HH�+LJK�6FKRRO�WKDW�DOO�VWXGHQWV�
ZLVKLQJ�WR�EHFRPH�SDUW�RI�DQ\�LQVWUXPHQWDO�SHUIRUPLQJ�HQ�
VHPEOH�EH�HQUROOHG�LQ�D�EDQG�FODVV��IRU�FUHGLW� 

 

 

You’ll never achieve 100% if 99% is good enough. 

   - Will Smith 
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2EMHFWLYHV�RI�WKH�0XVLF�3URJUDP 
· 7R�WHDFK�PXVLF�WKURXJK�LWV�DFWXDO�SHUIRUPDQFH 

· 7R�GHYHORS�LQVWUXPHQWDO�DQG�YRFDO�SHUIRUPDQFH�VNLOOV�� 

· 7R�SURYLGH�IRU�WKH�PXVLFDO�QHHGV�RI�WKH�VFKRRO�DQG�FRP�

PXQLW\ 

· 7R�GHYHORS�GLVFULPLQDWLRQ�ZLWK�UHJDUGV�WR�WKH�VHOHFWLRQ�

RI�PXVLF 

· 7R�DFTXDLQW�WKH�VWXGHQWV�ZLWK�0XVLF�7KHRU\���+LVWRU\�DQG�
KRZ�KLVWRU\�DQG�PXVLFDO�FRPSRVLWLRQ�UHODWH�WR�VWXGHQWVȇ�
FXUUHQW�OLIH�DQG�VRFLDO�H[SHULHQFH 

 
· 7R�GHYHORS�WKH�DELOLW\�WR�IXQFWLRQ�DV�D�UHVSRQVLEOH�PHP�

EHU�RI�D�JURXS��HQKDQFH�LQWHUDFWLRQ��DQG�GHYHORS�(VSULW�
GH�&RUSV 
 

· 7R�IRVWHU�OHDUQLQJ�VNLOOV�ZLWKLQ�HDFK�VWXGHQW 

 

'LG�<RX�.QRZ������ 
Ȑ�RYHU�����RI�WRGD\ȇV�PXVLFLDQV�GHYHORSHG�WKHLU�
PXVLFDO�VNLOOV�ZKLOH�DWWHQGLQJ�VFKRRO���&OHDUO\��
FKRRVLQJ�WR�DGG�PXVLF�WR�D�FKLOGȇV�GDLO\�FXUULFX�
OXP�LV�JUHDWO\�LQȵXHQFHG�E\�SDUHQWV���ΔQ�WKH�EHJLQ�
QLQJ�VWDJHV�RI�PXVLF�VWXG\��WKH�SDUHQWV�SOD\�D�SLY�
RWDO�UROH�LQ�HQFRXUDJLQJ�WKHLU�FKLOG�WR�H[SORUH�WKH�
YDULRXV�DYHQXHV�RI�PXVLF�PDNLQJ� 

-�7LP�/DXW]HQKHLVHU��%DQG�([SHUW 
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0XVLF�&XUULFXOXP 
%HJLQQLQJ�%DQG ___________________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���1RQH 
$UJXDEO\�WKH�RQH�RI�WKH�PRVW�LPSRUWDQW�SDUWV�RI�DQ\�EDQG�SURJUDP��7KH�
%HJLQQLQJ�%DQG�VHUYHV�DV�WKH�ȴUVW�VWHS�WR�WKH�0F%HH�+LJK�6FKRRO�%DQG��
%HJLQQLQJ�%DQG�LV�RSHQ�WR��WK�JUDGH�VWXGHQWV����0XVLFDO�IXQGDPHQWDOV�
VXFK�DV�SURGXFLQJ�D�JUHDW�VRXQG��PXVLF�OLWHUDF\��DQG�H[FHOOHQW�SOD\LQJ�
KDELWV��SURSHU�EUHDWKLQJ�DQG�JRRG�SRVWXUH��DUH�VWUHVVHG�LQ�WKLV�FRXUVH� 

ΖQWHUPHGLDWH�%DQG�� ______________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���%HJLQQLQJ�%DQG�RU�GLUHFWRU�DSSURYDO 
ΖQWHUPHGLDWH�%DQG���LV�RSHQ�WR�DOO��WK�JUDGH�VWXGHQWV�ZLWK�DW�OHDVW�RQH�
\HDU�SOD\LQJ�H[SHULHQFH���0XVLFDO�IXQGDPHQWDOV�FRQWLQXH�WR�EH�VWUHVVHG�
ZKLOH�WLPH�LV�VHW�DVLGH�IRU�PRUH�FKDOOHQJLQJ�PXVLF���6WXGHQWV�PD\�DXGLWLRQ�
IRU�UHJLRQ�EDQG�DQG�WKH�-XQLRU�+RQRU�%DQG� 

ΖQWHUPHGLDWH�%DQG�� ______________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���ΔQWHUPHGLDWH�%DQG���RU�GLUHFWRU�DSSURYDO 
ΖQWHUPHGLDWH�%DQG���LV�RSHQ�WR�DOO��WK�JUDGH�VWXGHQWV�ZLWK�DW�OHDVW�WZR�
\HDUV�SOD\LQJ�H[SHULHQFH���0XVLFDO�IXQGDPHQWDOV�FRQWLQXH�WR�EH�VWUHVVHG�
ZKLOH�WLPH�LV�VHW�DVLGH�IRU�PRUH�FKDOOHQJLQJ�PXVLF���6WXGHQWV�PD\�DXGLWLRQ�
IRU�UHJLRQ�EDQG�DQG�WKH�-XQLRU�+RQRU�%DQG� 

%DQG����������� _______________________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���ΔQWHUPHGLDWH�%DQG���WKHQ�FRXUVH�VHTXHQFH�RU�GLUHFWRU�DSSURYDO 
7KLV�LV�D�VHPHVWHU-ORQJ�FRXUVH�WKDW�LV�LQWHQGHG�WR�HQKDQFH�WKH�SHUIRUPDQFH�
DELOLW\�RI�WKH�VWXGHQW�DQG�HQDEOH�WKHP�WR�EH�FRPSHWLWLYH�DW�WKH�UHJLRQDO�DQG�
VWDWH�OHYHO�LQ�SXUVXDQFH�RI�6&%'$�UHFRJQL]HG�DFKLHYHPHQWV�DQG�WR�UHFHLYH�
VFKRODUVKLS�R΍HUV�DW�WKH�SRVW-VHFRQGDU\�OHYHO� 

&RQFHUW�%DQG����������� _______________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���%DQG���RU�0DUFKLQJ�%DQG�IRU�3(�WKHQ�FRXUVH�VHTXHQFH�RU�GLUHFWRU�
DSSURYDO 
7KLV�LV�D�VHPHVWHU-ORQJ�FRXUVH�WKDW�LV�LQWHQGHG�WR�HQKDQFH�WKH�SHUIRUPDQFH�
DELOLW\�RI�WKH�VWXGHQW�DQG�HQDEOH�WKHP�WR�EH�FRPSHWLWLYH�DW�WKH�UHJLRQDO�DQG�
VWDWH�OHYHO�LQ�SXUVXDQFH�RI�6&%'$�UHFRJQL]HG�DFKLHYHPHQWV�DQG�WR�UHFHLYH�
VFKRODUVKLS�R΍HUV�DW�WKH�SRVW-VHFRQGDU\�OHYHO� 

0DUFKLQJ�%DQG�ZLWK�3( ______________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���ΔQWHUPHGLDWH�%DQG���	�3DUWLFLSDWLRQ�LQ�0DUFKLQJ�%DQG 
0DUFKLQJ�%DQG�ZLWK�3(�SURYLGHV�RSSRUWXQLWLHV�IRU�PDUFKLQJ�EDQG�VWXGHQWV�WR�
EHFRPH�FRPSHWHQW�DQG�SURȴFLHQW�LQ�WZR�PRYHPHQW�IRUPV�WKDW�DUH�LQWHJUDWHG�
ZLWK�SDUWLFLSDWLRQ�LQ�WKH�PDUFKLQJ�EDQG�DFWLYLW\��6WXGHQWV�ZLOO�DOVR�EH�DEOH�WR�
GHVLJQ�DQG�GHYHORS�D�SHUVRQDOL]HG�SK\VLFDO�ȴWQHVV�SURJUDP��SDUWLFLSDWH�UHJX�
ODUO\�LQ�KHDOWK-HQKDQFLQJ�SK\VLFDO�DFWLYLW\�EH\RQG�WKH�SK\VLFDO�HGXFDWLRQ�FODVV��
DQG�PHHW�WKH�JHQGHU�DQG�DJH�JURXS�KHDOWK-UHODWHG�SK\VLFDO�ȴWQHVV�VWDQGDUGV��
6WXGHQWV�ZLOO�EH�UHTXLUHG�WR�FRPSOHWH�WKH�3UH�DQG�3RVW�)Ζ71(66*5$0�7HVW�WR�
SURYLGH�HYLGHQFH�WKDW�VWDQGDUGV�DUH�EHLQJ�PHW��7KH�EDQG�LQVWUXFWRU�ZLOO�DG�
PLQLVWHU�WKH�SK\VLFDO�ȴWQHVV�WHVW�LQ�FRPSOLDQFH�ZLWK�6WXGHQW�+HDOWK�DQG�)LW�
QHVV�$FW�RI������� 

%DQG������+RQRUV _______________________________________ &UHGLW�����+RQRUV 
3UHUHTXLVLWH���&RQFHUW�%DQG����DXGLWLRQ��DQG�RWKHU�UHTXLUHPHQWV��VHH�+RQRUV�VHF�
WLRQ�RI�KDQGERRN� 
7KLV�LV�D�VHPHVWHU-ORQJ�FRXUVH�WKDW�LV�LQWHQGHG�WR�HQKDQFH�WKH�SHUIRUPDQFH�
DELOLW\�RI�WKH�VWXGHQW�DQG�HQDEOH�WKHP�WR�EH�FRPSHWLWLYH�DW�WKH�UHJLRQDO�DQG�
VWDWH�OHYHO�LQ�SXUVXDQFH�RI�6&%'$�UHFRJQL]HG�DFKLHYHPHQWV�DQG�WR�UHFHLYH�
VFKRODUVKLS�R΍HUV�DW�WKH�SRVW-VHFRQGDU\�OHYHO� 



ϵ 

-D]]�%DQG����������� ___________________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���%\�DXGLWLRQ�RQO\ 
6WXGHQWV�ZLOO�EH�WDXJKW�WR�SHUIRUP�PXVLFDO�VW\OHV�DVVRFLDWHG�ZLWK�MD]]��URFN��
/DWLQ��DQG�IXVLRQ�PXVLF��7KH�FRXUVH�ZLOO�LQFOXGH�KLVWRULFDO�FRPSRQHQWV�RI�HDFK�
VW\OH��6WXGHQWV�ZLOO�DOVR�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKRVH�DFWLYLWLHV�ZLWKLQ�WKH�
EDQG�SURJUDP�WKDW�DUH�FRQVLGHUHG�FR-FXUULFXODU��6RPH�DFWLYLWLHV�ZLOO�RFFXU�
RXWVLGH�RI�WKH�UHJXODU�FODVV�SHULRG� 

&RORU�*XDUG����������� ________________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���%\�DXGLWLRQ�RQO\ 
7KLV�\HDU�ORQJ�FRXUVH�GHVLJQHG�IRU�PHPEHUV�RI�WKH�6SLULW�RI�0F%HH�&RORU�
*XDUG��(PSKDVLV�ZLOO�EH�RQ�LQWHUPHGLDWH�DQG�DGYDQFHG�ȵDJ�WHFKQLTXH�DQG�
PRYHPHQW��DV�ZHOO�DV�HQVHPEOH�UHKHDUVDO�VNLOOV�DQG�SHUIRUPDQFH���7KLV�FRXUVH�
R΍HUV�PHPEHUV�WKH�RSSRUWXQLW\�WR�SHUIRUP�ZLWK�D�PDUFKLQJ�EDQG��� 

%HJLQQLQJ�&KRUXV _________________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���%\�DXGLWLRQ�RQO\ 
7KH�HVVHQWLDO�SXUSRVH�RI�WKLV�FODVV�LV�WR�GHYHORS�PXVLFDO�NQRZOHGJH�DQG�VNLOOV�
WR�OHDUQ�DQG�SHUIRUP�D�YDULHW\�RI�PXVLFDO�UHSHUWRLUHV���6WXGHQWV�ZLOO�EH�UH�
TXLUHG�WR�SDUWLFLSDWH�LQ�DOO�FRQFHUWV��SHUIRUPDQFHV��FOLQLFV��DQG�FRPSHWLWLRQV�LQ�
ZKLFK�WKH�FKRUXV�SDUWLFLSDWHV���&KRUHRJUDSK\�DQG�VWDJLQJ�ZLOO�DOVR�EH�D�SDUW�RI�
WKHVH�FRXUVHV���6RPH�DIWHU-VFKRRO�UHKHDUVDOV�ZLOO�EH�UHTXLUHG� 

ΖQWHUPHGLDWH�&KRUXV�� ____________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���%\�DXGLWLRQ�RQO\ 
7KH�HVVHQWLDO�SXUSRVH�RI�WKLV�FODVV�LV�WR�GHYHORS�PXVLFDO�NQRZOHGJH�DQG�VNLOOV�
WR�OHDUQ�DQG�SHUIRUP�D�YDULHW\�RI�PXVLFDO�UHSHUWRLUHV���6WXGHQWV�ZLOO�EH�UH�
TXLUHG�WR�SDUWLFLSDWH�LQ�DOO�FRQFHUWV��SHUIRUPDQFHV��FOLQLFV��DQG�FRPSHWLWLRQV�LQ�
ZKLFK�WKH�FKRUXV�SDUWLFLSDWHV���&KRUHRJUDSK\�DQG�VWDJLQJ�ZLOO�DOVR�EH�D�SDUW�RI�
WKHVH�FRXUVHV���6RPH�DIWHU-VFKRRO�UHKHDUVDOV�ZLOO�EH�UHTXLUHG� 

ΖQWHUPHGLDWH�&KRUXV�� ____________________ &UHGLW���0LGGOH�6FKRRO�(OHFWLYH 
3UHUHTXLVLWH���%\�DXGLWLRQ�RQO\ 
7KH�HVVHQWLDO�SXUSRVH�RI�WKLV�FODVV�LV�WR�GHYHORS�PXVLFDO�NQRZOHGJH�DQG�VNLOOV�
WR�OHDUQ�DQG�SHUIRUP�D�YDULHW\�RI�PXVLFDO�UHSHUWRLUHV���6WXGHQWV�ZLOO�EH�UH�
TXLUHG�WR�SDUWLFLSDWH�LQ�DOO�FRQFHUWV��SHUIRUPDQFHV��FOLQLFV��DQG�FRPSHWLWLRQV�LQ�
ZKLFK�WKH�FKRUXV�SDUWLFLSDWHV���&KRUHRJUDSK\�DQG�VWDJLQJ�ZLOO�DOVR�EH�D�SDUW�RI�
WKHVH�FRXUVHV���6RPH�DIWHU-VFKRRO�UHKHDUVDOV�ZLOO�EH�UHTXLUHG� 

&KRUXV����������� _____________________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���1RQH��WKHQ�FRXUVH�VHTXHQFH 
7KH�HVVHQWLDO�SXUSRVH�RI�WKHVH�FODVVHV�LV�WR�GHYHORS�PXVLFDO�NQRZOHGJH�DQG�
VNLOOV�WR�OHDUQ�DQG�SHUIRUP�D�YDULHW\�RI�PXVLFDO�UHSHUWRLUHV���6WXGHQWV�ZLOO�EH�
UHTXLUHG�WR�SDUWLFLSDWH�LQ�DOO�FRQFHUWV��SHUIRUPDQFHV��FOLQLFV��DQG�FRPSHWLWLRQV�
LQ�ZKLFK�WKH�FKRUXV�SDUWLFLSDWHV���&KRUHRJUDSK\�DQG�VWDJLQJ�ZLOO�DOVR�EH�D�SDUW�
RI�WKHVH�FRXUVHV���6RPH�DIWHU-VFKRRO�UHKHDUVDOV�ZLOO�EH�UHTXLUHG� 

0XVLF��7KHRU\�� _____________________________________________ &UHGLW�����&3 
3UHUHTXLVLWH���&RQFHUW�%DQG�� 
7KLV�FRXUVH�ZLOO�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKH�PXVLF�ZH�VWXG\�WRGD\��
7KH�FODVV�ZLOO�SURYLGH�VWXGHQWV�ZLWK�D�FRPSUHKHQVLYH�DQG�SUDFWLFDO�VHW�RI�
WRROV�IRU�D�IXOO�XQGHUVWDQGLQJ�RI�PXVLF��7KLV�LQFOXGHV�UHDGLQJ��ZULWLQJ��DQD�
O\]LQJ�DQG�SOD\LQJ�VLQJLQJ�PXVLF��7KH�VWXGHQWV�ZLOO�XQGHUVWDQG�KRZ�WR�
UHDG�PXVLF�LQ�PXOWLSOH�FOHIV��XQGHUVWDQG�KRZ�PXVLF�LV�FRPSRVHG��DQG�EH�
DEOH�WR�DQDO\]H�WKH�UK\WKPV��PHORGLHV�DQG�KDUPRQLHV�LQ�ERWK�WKH�ERRN�DV�
ZHOO�DV�LQ�WKHLU�RZQ�FRPSRVLWLRQV��� 



ϭϬ 

'LVFLSOLQH 
ΖW�LV�WKH�SROLF\�RI�WKH�0F%HH�+LJK�6FKRRO�PXVLF�SURJUDP�WR�FHOHEUDWH�SRVLWLYH��FRQ�
VWUXFWLYH�EHKDYLRU���+RZHYHU��GHURJDWRU\�EHKDYLRU�WKDW�GHWUDFWV�IURP�OHDUQLQJ�DQG�
WKH�SURJUDPV�WUDGLWLRQ�RI�H[FHOOHQFH�ZLOO�QRW�EH�WROHUDWHG���%DQG�DQG�&KRUXV�PHP�
EHUV�DUH�JHQHUDOO\�WKRXJKW�RI�DV�VRPH�RI�WKH�EHVW�VWXGHQWV�DW�VFKRRO��OHDGHUV���7KH\�
DUH�WKHUHIRUH�H[SHFWHG�WR�PDLQWDLQ�D�KLJK�OHYHO�RI�VHOI-GLVFLSOLQH�DW�DOO�WLPHV�–�LQ�WKH�
EDQG�URRP��RQ�WKH�ȴHOG��LQ�FODVV��DQG�DW�WLPHV�ZKHQ�QRW�DW�VFKRRO� 
 
0DMRU�GLVFLSOLQH�SUREOHPV�IURP�D�VLQJOH�VWXGHQW�UHSUHVHQW�SRRUO\�RQ�WKH�HQWLUH�
SURJUDP�DQG�ZLOO�EH�UHVROYHG�DV�QHHGHG� 

([DPSOH�RI�1RQ-WROHUDWHG�EHKDYLRU 

· ([FHVVLYH�7DONLQJ�LQ�UHKHDUVDO 

· 7DUGLQHVV�WR�UHKHDUVDO 

· 8QH[FXVHG�PLVVHG�UHKHDUVDO 

· 0LVVLQJ�0DWHULDOV�1R�ΖQVWUXPHQW 

· &RQGXFW�XQEHFRPLQJ�RI�D�EDQG�PHPEHU 

· 0LVVHG�3HUIRUPDQFH 

· %XOO\LQJ 

%DQG�5RRP�5XOHV 
 

�� *DPH�EDOOV�DUH�QRW�DOORZHG�WR�EH�SOD\HG�ZLWK�LQ�WKH�EDQG�
URRP� 

�� )RRG�DQG�GULQNV��H[FHSW�ERWWOHG�ZDWHU��DUH�QRW�DOORZHG�LQ�
WKH�EDQG�URRP� 

�� 6WXGHQWV�DUH�RQO\�DXWKRUL]HG�WR�WRXFK�RU�SOD\�WKHLU�DV�
VLJQHG�LQVWUXPHQW� 

�� 12�21(�H[FHSW�SHUFXVVLRQLVWV�PD\�WRXFK�RU�SOD\�WKH�
SHUFXVVLRQ�LQVWUXPHQWV� 

�� &HOO�SKRQHV�DUH�QRW�SHUPLWWHG�GXULQJ�FODVV�RU�UHKHDUVDO� 
�� 6WXGHQWV�DUH�WR�EH�LQ�WKHLU�VHDW�ZLWK�DOO�UHTXLUHG�PDWHUL�

DOV�E\�WKH�GHVLJQDWHG�WLPH� 
�� %DQG�SURSHUW\�DQG�HTXLSPHQW�PXVW�EH�XVHG�SURSHUO\� 
�� %H�UHVSHFWIXO�RI�VWD΍��RWKHU�VWXGHQWV��DQG�YROXQWHHUV���

%XOO\LQJ�LV�127�WROHUDWHG� 
 
Ǹ7KH�WKLQJV�,�OHDUQHG�IURP�P\�H[SHULHQFH�LQ�PXVLF�
LQ�VFKRRO�DUH�GLVFLSOLQH��SHUVHYHUDQFH��GHSHQGDELO�
LW\��FRPSRVXUH��FRXUDJH�DQG�SULGH�LQ�UHVXOWV������
1RW�D�EDG�SUHSDUDWLRQ�IRU�WKH�ZRUNIRUFH�ǹ 
 
   –�*UHJRU\�$QULJ��3UHVLGHQW�� 
   (GXFDWLRQDO�7HVWLQJ�6HUYLFH 



ϭϭ 

7KH�ΖPSRUWDQFH�RI�'LVFLSOLQH 
%HFDXVH�RI�WKH�QDWXUH�RI�WKLV�RUJDQL]DWLRQ��EDQG�GLVFLSOLQH�PXVW�EH�
VWULFW���%DQG�VWXGHQWV�DQG�SDUHQWV�PXVW�EHOLHYH�LQ�WKH�LGHDOV��SULQ�
FLSOHV��DQG�SKLORVRSK\�RI�WKH�RUJDQL]DWLRQ���(DFK�PHPEHU�PXVW�
DOZD\V�EH�DZDUH�RI�JRRG�EHKDYLRU�DQG�WKLQN�IRU�KLP�KHUVHOI���$Q\�
PLVFRQGXFW�FDVWV�D�EDG�OLJKW�RQ�WKH�VFKRRO��FRPPXQLW\��DQG�WKH�
EDQG�SURJUDP���8QIRUWXQDWHO\��FHUWDLQ�VLWXDWLRQV�DULVH�ZKHUH�D�
VWXGHQWȇV�XQZLVH�GHFLVLRQ�ZDUUDQWV�D�UHIHUUDO���7KRVH�VLWXDWLRQV�ZLOO�
EH�GHDOW�ZLWK�RQ�D�FDVH-E\-FDVH�EDVLV���([FHVVLYH�PLVFRQGXFW�LV�XQ�
DFFHSWDEOH�DQG�DQ\�LQGLYLGXDO�ZKR�FRQWLQXDOO\�FDVWV�GLVFUHGLW�WR�
WKH�RUJDQL]DWLRQ�E\�KLV�KHU�DFWLRQV�LQ�EDQG��DQRWKHU�FODVV��RU�RQ�D�
WULS��VKDOO�EH�VXEMHFW�WR�GLVPLVVDO�IURP�WKH�EDQG�SURJUDP�RU�PD\�
ORVH�D�SULYLOHJH�ZLWKLQ�WKH�SURJUDP���7KLV�GHFLVLRQ�ZLOO�EH�DW�WKH�
GLUHFWRUȇV�GLVFUHWLRQ���7KH�&KHVWHUȴHOG�&RXQW\�6FKRRO�'LVWULFW�6WX�
GHQW�&RGH�RI�&RQGXFW�VKDOO�DSSO\�DW�$//�EDQG�IXQFWLRQV� 

$WWHQGDQFH�3ROLF\ 
7KH�RQO\�H[FXVDEOH�DEVHQFHV�DUH�SUH-DUUDQJHG
�VFKRRO�FRQȵLFWV�
DQG�WKRVH�WKDW�ZRXOG�EH�H[FXVHG�E\�WKH�VFKRRO�IRU�DWWHQGDQFH�UHF�
RUGV��H[DPSOHV��LOOQHVV��EHUHDYHPHQW��UHOLJLRXV�KROLGD\��� 

�ΔQGLYLGXDO�QHHGV�ZLOO�EH�DGGUHVVHG�DV�WKH\�RFFXU���7KLV�V\VWHP�LV�VXEMHFW�WR�PRGLȴFD�
WLRQ�E\�WKH�GLUHFWRU� 

%DUULQJ�H[WUHPH�FLUFXPVWDQFH��VWXGHQW�ZLOO�EH�UHPRYHG�IURP�WKH�
SURJUDP�XSRQ�PLVVLQJ�D�SHUIRUPDQFH� 
)RU�$//�DEVHQFHV��WKH�IROORZLQJ�SURFHGXUH�PXVW�EH�IROORZHG�E\�

WKH�VWXGHQW�DQG�SDUHQW� 

· ΖI�SRVVLEOH��WKH�GLUHFWRU�PXVW�EH�QRWLȴHG�LQ�DGYDQFH� 
· )RU�LOOQHVV��D�SDUHQW�QRWH�RU�GRFWRUȇV�H[FXVH�PXVW�EH�VXEPLW�

WHG� 

0+6�3ROLF\�RQ�([WUDFXUULFXODU� 
$FWLYLWLHV�DQG�6FKRRO�$WWHQGDQFH 

$Q\�VWXGHQW�ZKR�PLVVHV�PRUH�WKDQ�KDOI�RI�WKH�VFKRRO�GD\�RQ�WKH�
GD\�RI�DQ�HYHQLQJ�HYHQW�ZLOO�QRW�EH�SHUPLWWHG�WR�DWWHQG�VDLG�HYHQW� 

&RQȵLFWV�ZLWK�%DQG�	�&KRUXV 
3OHDVH�XQGHUVWDQG�WKDW�FRQȵLFWV�ZLWK�EDQG�DQG�FKRUXV�VKRXOG�EH�
NHSW�WR�D�PLQLPXP���+DLUFXWV��GHQWLVW�DSSRLQWPHQWV��DQG�GRFWRUȇV�
YLVLWV�FDQ�EH�VFKHGXOHG�DURXQG�PXVLFDO�DFWLYLWLHV���:RUN�LV�QRW�DQ�
H[FXVH�IRU�PLVVLQJ�DQ\�DFWLYLW\� 



ϭϮ 

*UDGLQJ�3ROLF\� 
*UDGHV�DUH�DVVLJQHG�IRU�WKH�EDQG�DQG�FKRUXV�FODVV�DQG�SHU�
IRUPDQFHV��ZKLFK�DUH�FR-FXUULFXODU� 
7KH�IROORZLQJ�JUDGH�FDOFXODWLRQV�ZLOO�EH�XVHG� 

*UDGH��    
&ODVV�3DUWLFLSDWLRQ� ���� 
3HUIRUPDQFHV� ���� 
&ODVVZRUN�  ��� 
7HVW�   ��� 
*UDGHV��-�    
&ODVV�3DUWLFLSDWLRQ� ���� 
3HUIRUPDQFHV� ���� 
&ODVVZRUN�  ��� 
7HVW�   ��� 
*UDGHV��-��    
&ODVV�3DUWLFLSDWLRQ� ���� 
3HUIRUPDQFHV� ���� 
&ODVVZRUN�  ��� 
7HVW�   ��� 

 

5HTXLUHG�0DWHULDOV 
7KH�IROORZLQJ�LV�D�OLVW�RI�VXSSOLHV�WKDW�VWXGHQWV�ZLOO�QHHG�IRU�EDQG�IRU�WKH�
�����-������VFKRRO�\HDU���ΖI�\RX�DOUHDG\�KDYH�DQ\�RI�WKHVH�VXSSOLHV��LW�ZLOO�
QRW�EH�QHFHVVDU\�WR�EX\�WKHP�DJDLQ���0RVW�RI�WKHVH�LWHPV�FDQ�EH�XVHG�
WKURXJK�KLJK�VFKRRO�DQG�LQ�PRVW�LQVWDQFHV��RQ�LQWR�FROOHJH���)LQDOO\��DOO�VWX�
GHQWV�QHHG�WR�ODEHO�WKHLU�LQVWUXPHQW�FDVH�VWLFN�EDJ��PXVLF�ERRNV��DQG�ELQG�
HU�ZLWK�WKHLU�IXOO�QDPH� 

· ΖQVWUXPHQW�LQ�JRRG�SOD\LQJ�FRQGLWLRQ 
· &DUH�.LW�IRU�\RXU�LQVWUXPHQW 
· 0HWKRG�%RRN��3URYLGHG�DV�SDUW�RI�WKH�EDQG�IHH�� 
· :LUH�PXVLF�VWDQG�IRU�KRPH�SUDFWLFH 
· $�3(1&Ζ/��NHHS�LW�LQ�\RXU�FDVH� 
· 0HWURQRPH�DQG�7XQHU��6WDQG�DORQH�RSWLRQV�FDQ�EH�SXUFKDVHG���+RZ�

HYHU��WKHUH�DUH�IUHH�VPDUWSKRQH�WDEOHW�DSSV�DQG�ZHEVLWHV�WKDW�FDQ�EH�
XVHG�� 

 



ϭϯ 

3UDFWLFLQJ 
 

6WXGHQWV�DUH�UHTXLUHG�DQG�H[SHFWHG�WR�SUDFWLFH�WKHLU�LQVWUXPHQW�DW�KRPH���
:H�DVN�WKDW�DOO�VWXGHQWV�SUDFWLFH�D�WRWDO�RI����PLQXWHV����KRXU��HDFK�ZHHN�
DW�KRPH���7KLV�PD\�EH�GRQH�LQ����PLQXWH�LQFUHPHQWV���GD\V�D�ZHHN���
3OHDVH�GR�QRW�DWWHPSW�WR�FUDP�DOO�\RXU�SUDFWLFH�WLPH�LQWR���RU���GD\V���7KH�
EUDLQ�UHWDLQV�LQIRUPDWLRQ�DQG�ZRUNV�EHWWHU�ZKHQ�D�WDVN�LV�VSUHDG�RYHU�
VHYHUDO�GD\V�DQG�LQ�VPDOOHU�GRVHV� 

'XWLHV�RI�WKH�%DQG�DQG�&KRUXV�0HPEHU 
· %H�RQ�WLPH�WR�DOO�UHKHDUVDOV�DQG�SHUIRU�

PDQFHV��($5/<�Ζ6�21�7Ζ0(�–�21�7Ζ0(�Ζ6�
/$7(� 

· 8SRQ�HQWHULQJ�WKH�UHKHDUVDO�VHWWLQJ��DF�
TXLUH�\RXU�LQVWUXPHQW�DQG�JR�GLUHFWO\�WR�
\RXU�VHDW� 

· :KHQ�WKH�GLUHFWRU�RU�VWD΍�PHPEHU�VWHSV�
RQ�WKH�SRGLXP�RU�DVNV�IRU�\RXU�DWWHQ�
WLRQ��DOO�WDONLQJ�VKRXOG�FHDVH� 

· &RPH�WR�UHKHDUVDO�ZLWK�D�*22'�$77Ζ�
78'(� 

· 0DNH�D�UHDO�H΍RUW�WR�LPSURYH�RQ�D�GDLO\�
EDVLV�DQG�HVWDEOLVK�D�JRRG�SUDFWLFH�URX�
WLQH� 

· $W�WKH�HQG�RI�UHKHDUVDO��SXW�DOO�PDWHULDOV�LQ�WKHLU�SURSHU�SODFH� 
· 0DLQWDLQ�D�VWURQJ�DFDGHPLF�VWDQGLQJ�LQ�DOO�FRXUVH�ZRUN� 
· %HFRPH�UHVSRQVLEOH�IRU�DQG�DVVXPH�UHVSRQVLELOLW\�IRU�\RXU�

RZQ�DFWLRQV���$GPLW�ZKHQ�\RX�DUH�ZURQJ� 
· +DYH�D�SURSHU�UHVSHFW�IRU�\RXUVHOI�DQG�WKRVH�LQ�DXWKRULW\� 
· 5HDG�DQG�SOD\�PXVLF�ZLWK�LQVLJKW�–�KDYH�PXVLFDO�H[SHFWDWLRQV� 

7KH�ΖPSRUWDQFH�RI�$WWLWXGH 
7KH�JUHDWHVW�VLQJOH�IDFWRU�WKDW�ZLOO�GHWHUPLQH�WKH�VXFFHVV�RI�DQ\�LQGLYLGXDO�
RU�RUJDQL]DWLRQ�LV�DWWLWXGH���7KH�NLQG�RI�SHUVRQ�WKDW�\RX�DUH�LV�DQ�LQGLYLG�
XDO�FKRLFH�DQG�KRZ�ZH�IHHO�DERXW�VRPHWKLQJ��ZKLFK�LQYROYHV�DWWLWXGH��LV�
RQH�RI�WKH�IHZ�DFWXDO�LQGHSHQGHQW�FKRLFHV�ZH�KDYH�LQ�OLIH���ΖW�WDNHV�LQWHQVH�
GHGLFDWLRQ�WR�UHDFK�JRDOV���6WXGHQWV�VKRXOG�OHDUQ�WR�GLVFLSOLQH�WKHPVHOYHV�
WR�GDLO\�SUDFWLFH�RQ�IXQGDPHQWDOV���7KH�ȊULJKW�DWWLWXGHȋ�PXVW�EH�SUHVHQW�
DORQJ�ZLWK�VLQFHULW\��FRQFHQWUDWLRQ��DQG�GHGLFDWLRQ�DV�WKH�EDVLF�IRXQGD�
WLRQ���6XFK�DQ�DWWLWXGH�PDNHV�DQ�DUWLVWLF�SHUIRUPDQFH�LQHYLWDEOH�DQG�LV�WKH�
GL΍HUHQFH�EHWZHHQ�D�ZLQQLQJ�RUJDQL]DWLRQ�DQG�D�PHGLRFUH�JURXS���7KH�
PXVLF�SURJUDP�FDQ�GR�PXFK�IRU�\RX���0DNH�WKH�PRVW�RI�LW�LQ�HYHU\�UH�
KHDUVDO�DQG�SHUIRUPDQFH� 



ϭϰ 

&ODVVURRP�3URFHGXUHV 
8SRQ�HQWHULQJ�WKH�EDQG�URRP��\RX�PXVW�DFTXLUH�DOO�QHHGHG�
PDWHULDOV���<RX�PXVW�EH�LQ�\RXU�VHDW�ZKHQ�WKH�EHOO�ULQJV���$Q�
QRXQFHPHQWV�ZLOO�EH�PDGH�DW�WKH�EHJLQQLQJ�RU�HQG�RI�FODVV� 
· :KLOH�WKHUH�DUH�DPSOH�RSSRUWXQLWLHV�IRU�JURXS�GLVFXV�

VLRQ��DQG�IHHGEDFN�LV�HQFRXUDJHG��EH�UHVSHFWIXO�ZKHQ�
EHLQJ�DGGUHVVHG�E\�WKH�GLUHFWRUV�RU�VWD΍�PHPEHUV� 

· ΖI�\RX�PXVW�OHDYH�\RXU�VHDW�IRU�DQ\�UHDVRQ��SOHDVH�DVN���
5HVWURRP�EUHDNV�VKRXOG�EH�WDNHQ�EHWZHHQ�FODVVHV� 

· 1R�IRRG�RU�GULQNV�EHVLGHV�ERWWOHG�ZDWHU�DUH�DOORZHG�LQ�
WKLV�URRP� 

· &HOOXODU�3KRQHV�PXVW�EH�WXUQHG�R΍�GXULQJ�FODVV���7KH�
VFKRRO�SROLF\�LV�YHU\�FOHDU�RQ�WKLV�LVVXH 

 

3DUHQWVȇ�5HVSRQVLELOLW\�WR�WKH�3URJUDP 
ΖW�LV�WKH�UHVSRQVLELOLW\�RI�HYHU\�SDUHQW�DQG�JXDUGLDQ�WR�VHH�
WKH�SROLFLHV�RXWOLQHG�LQ�WKH�KDQGERRN�DUH�IROORZHG�DQG�WKH�
IRUP�LQ�WKH�EDFN�LV�VLJQHG�DQG�UHWXUQHG���7KLV�VWDWHV�\RX�XQ�
GHUVWDQG�WKH�SROLFLHV�DV�VHW�IRUWK�ZLWKLQ��DQG�DQ\�TXHVWLRQV�
DUH�WR�EH�GLUHFWHG�WR�WKH�GLUHFWRU���(DFK�SDUHQW�LV�UHVSRQVLEOH�
IRU�WKH�DWWHQGDQFH�RI�KLV�KHU�FKLOG�DW�DOO�PXVLF�IXQFWLRQV���ΖW�
LV�WKH�UHVSRQVLELOLW\�RI�HDFK�SDUHQW�WR�VHH�WKHLU�FKLOG�SUDFWLF�
HV�KLV�KHU�LQVWUXPHQW�GDLO\���7KH�KDQGV�RI�WKH�GLUHFWRU�DUH�
WLHG�ZLWKRXW�WKH�KHOS�RI�SDUHQWV� 

 

Ȋ7KH�ORQJHU�Δ�OLYH��WKH�PRUH�Δ�UHDOL]H�WKH�LPSDFW�RI�DWWLWXGH�RQ�OLIH���$WWL�
WXGH��WR�PH��LV�PRUH�LPSRUWDQW�WKDQ�HGXFDWLRQ��WKDQ�PRQH\��WKDQ�FLU�
FXPVWDQFHV��WKDQ�IDLOXUHV��WKDQ�VXFFHVVHV��WKDQ�ZKDW�RWKHU�SHRSOH�
WKLQN�RU�VD\�RU�GR���ΔW�LV�PRUH�LPSRUWDQW�WKDQ�DSSHDUDQFH��JLIWHGQHVV��
RU�VNLOO��ΔW�ZLOO�PDNH�RU�EUHDN�D�FRPSDQ\ȐD�FKXUFKȐD�KRPH���7KH�UH�
PDUNDEOH�WKLQJ�LV�ZH�KDYH�D�FKRLFH�HYHU\GD\�UHJDUGLQJ�WKH�DWWLWXGH�ZH�
HPEUDFH�IRU�WKDW�GD\���:H�FDQQRW�FKDQJH�RXU�SDVWȐZH�FDQQRW�FKDQJH�
WKH�IDFW�WKDW�SHRSOH�DFW�LQ�D�FHUWDLQ�ZD\���:H�FDQQRW�FKDQJH�WKH�LQHYL�
WDEOH��7KH�RQO\�WKLQJ�ZH�FDQ�GR�LV�SOD\�RQ�WKH�RQH�VWULQJ�ZH�KDYH��DQG�
WKDW�LV�RXU�DWWLWXGHȐ�Δ�DP�FRQYLQFHG�WKDW�OLIH�LV�����ZKDW�KDSSHQV�WR�
PH�DQG�����KRZ�Δ�UHDFW�WR�LW��$QG�VR�LW�LV�ZLWK�\RXȐ�ZH�DUH�LQ�FKDUJH�
RI�RXU�$77Δ78'(6�ȋ 

      -�&KXFN�6ZLQGRO 



ϭϱ 

+RZ�3DUHQWV�&DQ�+HOS 
:KHQ�D�ȊEDQG�TXHVWLRQȋ�DULVHV��LW�LV�LPSRUWDQW�WKDW�\RX�JHW�
IDFWXDO�LQIRUPDWLRQ�EHIRUH�GLVFXVVLQJ�LW�ZLWK�RWKHUV���:H�GR�
PRUH�KDUP�WR�RXUVHOYHV��WKH�EDQG�	�FKRUXV�IDPLO\��ZKHQ�ZH�
WDON�DERXW�WKLQJV�WKDW�FRQWDLQ�RQH�RU�PRUH�ȊIDOVHKRRGVȋ�EXW�
FRQVLGHU�WKHP�IDFWV���ΖI�TXHVWLRQV�DULVH��LW�LV�LPSRUWDQW�WR�UH�
PHPEHU�WKLV�D[LRP���ΖI�LW�LV�D�SHUIRUPDQFH�LVVXH�RU�DQ\WKLQJ�
FRQFHUQLQJ�WKH�SURJUDP�SURSHU��FRQWDFW�0U��&UDZOH\� 
· 6KRZ�DQ�LQWHUHVW�LQ�WKH�PXVLF�VWXG\�RI�\RXU�FKLOG� 
· $UUDQJH�D�UHJXODU�WLPH�IRU�\RXU�FKLOG�WR�SUDFWLFH� 
· )LQG�D�TXLHW�SODFH�ZKHUH�KH�VKH�FDQ�SUDFWLFH�ZLWKRXW�LQWHUUXSWLRQ� 
· /LVWHQ�WR�SHUIRUPDQFHV�RI�SUDFWLFHG�PDWHULDO� 
· +HOS�WKH�VWXGHQW�NHHS�D�GDLO\�UHFRUG�RI�SUDFWLFLQJ� 
· &RPH�XS�ZLWK�D�UHZDUG�V\VWHP�IRU�GDLO\�SUDFWLFH� 
· .HHS�WKH�LQVWUXPHQW�LQ�JRRG�UHSDLU�DQG�NHHS�DW�OHDVW�WKUHH�UHHGV�LQ�

WKH�FDVH��ZRRGZLQGV�� 
· *HW�D�PHWURQRPH� 
· %H�H[WUD-FDUHIXO�ZLWK�VFKRRO-RZQHG�LQVWUXPHQWV���5HSDLU�FRVWV�DUH�

KLJK� 
· 7HDFK�\RXU�FKLOG�WR�EH�SUHSDUHG�DQG�RQ�WLPH�WR�HDFK�UHKHDUVDO�RU�

OHVVRQ� 
· /RRN�LQWR�SULYDWH�OHVVRQV� 
· 0DNH�IDLWKIXO�DWWHQGDQFH�DW�DOO�EDQG�DQG�FKRUXV�DFWLYLWLHV�LPSRUWDQW� 
· .HHS�WKH�+DQGERRN�LQ�D�VDIH�SODFH�DQG�UHIHU�WR�LI�RIWHQ� 
· 1RWLI\�WKH�WHDFKHU�LI�WKH�VWXGHQW�LV�WR�EH�DEVHQW�IURP�UHKHDUVDO�RU�

OHVVRQV� 
· 'RXEOH-FKHFN�EHKLQG�WKH�VWXGHQW�WR�PDNH�VXUH�WKH\�KDYH�WKHLU�LQVWUX�

PHQW� 
· 9LVLW�UHKHDUVDOV�RFFDVLRQDOO\� 
· $WWHQG�ERRVWHU�PHHWLQJV��FRQFHUWV��JDPHV��DQG�FRQWHVW� 
· 7XUQ�LQ�IXQGUDLVLQJ�PRQH\�RQ�WLPH� 

 

%DQG�DQG�&KRUXV�%RRVWHU�2UJDQL]DWLRQ 
7KH�0F%HH�+LJK�6FKRRO�%DQG�DQG�&KRUXV�%RRVWHU�2UJDQL]DWLRQ�
SURYLGHV�DQ�LQYDOXDEOH�VHUYLFH�LQ�KHOSLQJ�WR�RUJDQL]H��ȴQDQFH��DQG�
WUDQVSRUW�WKH�EDQG�DQG�FKRUXV��$OO�SDUHQWV�DUH�HQFRXUDJHG�WR�DW�
WHQG�ERRVWHU�PHHWLQJV�DQG�EHFRPH�LQYROYHG�LQ�WKH�RUJDQL]DWLRQ��
ΖQ�DGGLWLRQ��SDUHQWV�DUH�DOZD\V�HQFRXUDJHG�WR�DWWHQG�UHKHDUVDOV��
HYHQWV�DQG�FRPSHWLWLRQV���*HQHUDOO\��PHHWLQJV�DUH�KHOG�RQ�WKH��UG�
7XHVGD\�RI�HDFK�PRQWK�DW�����SP� 



ϭϲ 

6WXGHQWVȇ�5HVSRQVLELOLW\�WR�WKH�3URJUDP 
$V�PHPEHUV�RI�WKLV�RUJDQL]DWLRQ��\RX�KDYH�D�JUHDW�GHDO�RI�UHVSRQ�
VLELOLW\���ΖW�LV�HVVHQWLDO�WR�DQ\�SURJUDP�WKDW�LI�FHUWDLQ�H[SHFWDWLRQV�
DUH�WR�EH�PHW�WKDW�WKH\�FRRUGLQDWH�ZLWK�WKH�SULYLOHJHV��UHZDUGV��
DQG�GXWLHV�RI�WKH�PXVLF�SURJUDP� 

7R�2XUVHOYHV 
<RX�KDYH�WKH�SULPDU\�UH�
VSRQVLELOLW\�RI�GHYHORSLQJ�
\RXU�RZQ�DELOLWLHV���7KH�
EHQHȴWV�RI�D�JRRG�LQVWUX�
PHQW�DQG�SULYDWH�LQVWUXF�
WLRQ�FDQ�QHYHU�EH�XQGHUHV�
WLPDWHG���:KDW�\RX�SXW�LQ�
LV�ZKDW�\RX�ZLOO�JHW�RXW�RI�
LW���7KH�GLUHFWRU�LV�DOZD\V�
DYDLODEOH�IRU�JXLGDQFH�DQG�
HQFRXUDJHPHQW�–�MXVW�DVN� 

7R�7KH�6FKRRO 
7KH�&KHVWHUȴHOG�&RXQW\�
6FKRRO�'LVWULFW�SURYLGHV�XV�
ZLWK�WKH�UHVRXUFHV�IRU�UH�
KHDUVDOV��SHUIRUPDQFHV��
DQG�HTXLSPHQW���7KH�%DQG�
DQG�&KRUXV�%RRVWHU�&OXE�
DOVR�SURYLGHV�D�VXSSRUW�
QHWZRUN��ERWK�ȴQDQFLDOO\�
DQG�SKLORVRSKLFDOO\���:(�KDYH�WKH�UHVSRQVLELOLW\�WR�SURYLGH�WKH�EHVW�
SRVVLEOH�VHUYLFHV�WR�RXU�FRPPXQLW\� 

7R�0XVLF 
0XVLF�KDV�DOZD\V�EHHQ�D�SDUW�RI�RXU�FXOWXUH���:H�PXVW�WDNH�ZKDW�
ZH�KDYH�DQG�XVH�LW�IRU�WKH�EHWWHUPHQW�RI�WKDW�FXOWXUH���1R�RQH�H[�
SHFWV�YLUWXRVR�PXVLFLDQV��RQO\�\RXU�YHU\�EHVW���7KH�JUHDW�FRPSRVHU�
*XVWDY�0DKOHU�RQFH�VDLG�WKDW�RQO\�����RI�D�SLHFH�RI�PXVLF�LV�RQ�
WKH�SDJH���ΖI�WKDW�LV�WKH�FDVH��WKHQ�ZH�DV�PXVLFLDQV�KDYH�WKH�GXW\�RI�
FUHDWLQJ�DQG�SURGXFLQJ�WKH�RWKHU�������7KH�MR\�RI�PXVLF�LV�QRW�LQ�
HYHU\WKLQJ�WKDW�LV�DSSDUHQW���ΖW�PXVW�EH�GLVFRYHUHG�DQG�FUHDWHG� 

7R�(DFK�2WKHU 
:H�PXVW�DOZD\V�GR�ZKDW�LV�EHVW�IRU�WKH�ZHOIDUH�RI�WKH�JURXS���
7KHUH�FDQ�EH�QR�VHOȴVK�DFWV�VROHO\�IRU�WKH�EHQHȴW�RI�WKH�LQGLYLGXDO��
EXW�IRU�DOO���5HVSHFW�HDFK�RWKHU���ΖI�WKHUH�DUH�FRQȵLFWV��ȴQG�D�ZD\�WR�
UHVROYH�WKHP���1HYHU�LQVXOW�DQRWKHU�PHPEHUȇV�LQWHJULW\���7KH�ZRUG�
ȊEDQGȋ�PHDQV�WKDW�ZH�DUH�EDQGHG�WRJHWKHU�DQG�WKHUH�LV�QR�VHSD�
UDWLRQ� 



ϭϳ 

&DUH�RI�ΖQVWUXPHQWV 
· +DQGOH�ZLWK�FDUH���<RXU�LQVWUXPHQW�LV�PDGH�RI�EUHDNDEOH�SDUWV��

VR�EH�FDUHIXO�KDQGOLQJ�LW���'R�QRW�OHW�\RXQJHU�VLEOLQJV�KDQGOH�
\RXU�LQVWUXPHQW� 

· $OZD\V�VWRUH�\RXU�LQVWUXPHQW�VDIHO\�LQ�WKH�FDVH�ZKHQ�\RX�DUH�
QRW�SOD\LQJ�LW� 

· %HIRUH�\RX�SLFN�XS�\RXU�FDVH��PDNH�VXUH�WKH�ODWFKHV�DUH�
FORVHG� 

· 'R�QRW�OHW�WKH�LQVWUXPHQW�JHW�WRR�KRW�RU�WRR�FROG���)RU�H[DPSOH��
DYRLG�OHDYLQJ�LW�LQ�WKH�FDU�IRU�DQ�H[WHQGHG�SHULRG�RQ�DQ�H[�
WUHPHO\�KRW�RU�FROG�GD\� 

· 'R�QRW�GULQN��H[FHSW�ZDWHU��RU�HDW�ULJKW�EHIRUH�SOD\LQJ�\RXU�
LQVWUXPHQW���ΖI�\RX�GR�HDW�RU�GULQN�VRPHWKLQJ�RWKHU�WKDQ�ZDWHU��
EUXVK�\RXU�WHHWK�EHIRUH�SOD\LQJ���7KLV�ZLOO�NHHS�VXJDU�DQG�RWK�
HU�FUXG�IURP�EXLOGLQJ�XS�LQ�\RXU�LQVWUXPHQW� 

· )OXWHV�DQG�UHHG�LQVWUXPHQWV� 
 6ZDE�\RXU�LQVWUXPHQW�RXW�DIWHU�HDFK�WLPH�\RX�SOD\�LW� 
 &ODULQHWV�VKRXOG�UHPRYH�WKHLU�UHHG�DIWHU�HDFK�SOD\LQJ� DQG�
 SODFH�LW�EDFN�LQ�WKH�UHHG�FDVH� 
· %UDVV� 
 &KHFN�YDOYHV�DQG�VOLGHV�HDFK�GD\�IRU�SURSHU�RLOLQJ�DQG�
 JUHDVLQJ��2LO�YDOYHV�RQFH�D�ZHHN�� 
 8VLQJ�D�PRXWKSLHFH�EUXVK��FOHDQ�WKH�PRXWKSLHFH�RXW�
 ZHHNO\�� 

 



ϭϴ 

)LQDQFLDO�2EOLJDWLRQV 
7KH�PXVLF�SURJUDP�LV�H[SHQVLYH�WR�RSHUDWH���:KLOH�ZH�GR�UHFHLYH�OLPLWHG�VXSSRUW�
IURP�WKH�6WDWH��VDGO\�WKHVH�DOORFDWLRQV�GR�QRW�EHJLQ�WR�SURYLGH�WKH�IXQGLQJ�QHFHV�
VDU\�IRU�WKH�SURJUDP�WR�RSHUDWH���7KH�IROORZLQJ�IHH�VWUXFWXUH�LV�XVHG�WR�DLG�WKH�GH�
SDUWPHQW�LQ�SURYLGLQJ�TXDOLW\�VHUYLFH�WR�RXU�VWXGHQWV� 

$OO�%DQG�	�&KRUXV�VWXGHQWV�LQ�JUDGHV��-����H[FHSW�PDUFKLQJ�EDQG�PHPEHUV� 

%DQG�)HH����������SHU�\HDU��GXH�6HSWHPEHU���������  
 
2WKHU�LWHPV�WKDW�ZLOO�EH�QHHGHG� 

6XSSOLHV 
%DQG�VXSSOLHV�FDQ�EH�RUGHUHG�GLUHFWO\�IURP�WKH�PXVLF�FRPSDQ\���)RU�\RXU�FRQYHQLHQFH��DQ�
RUGHU�IRUP�ZLOO�EH�SURYLGHG�IRU�WKHVH�LWHPV� 

6RPH�H[DPSOHV� 

· /\UH�	�)OLS�)ROGHU�IRU�0DUFKLQJ�%DQG 

· *ORYHV�IRU�0DUFKLQJ�%DQG 

· 5HHGV�IRU�:RRGZLQG�ΖQVWUXPHQWV� 

· 9DOYH�2LO��6OLGH�&UHDP�IRU�%UDVV�ΖQVWUXPHQWV 
 
8QLIRUPV 
$W�DOO�PXVLF�IXQFWLRQV��DOO�EDQG�DQG�FKRUXV�PHPEHUV�ZLOO�EH�LQ�XQLIRUP��� 

0DUFKLQJ�%DQG��6XPPHU�8QLIRUP      
&XUUHQW�%ODFN�%DQG�7-6KLUW   ��� 
5HG�%DQG�6KRUWV    ��� 
%ODFN�6RFNV��DQNOH�OHQJWK�   DSSUR[������JHW�RQ�\RXU�RZQ� 
7HQQLV�6KRHV    *HW�RQ�\RXU�RZQ 

0DUFKLQJ�%DQG��)XOO�8QLIRUP      
%ODFN�%DQG�6KRHV    ��� 
%ODFN�%DQG�*ORYHV    �� 
)RUPDO�&RDW    3URYLGHG�E\�%DQG 
%LEEHUV     3URYLGHG�E\�%DQG 
6KDNR     3URYLGHG�E\�%DQG 
%ODFN�6RFNV��FUHZ�OHQJWK�RU�ORQJHU�  DSSUR[������JHW�RQ�\RXU�RZQ� 

�WK���WK��	��WK�*UDGH�%DQG�	�&KRUXV      
%ODFN�%DQG�3ROR�6KLUW   ��� 
.KDNL�3DQWV�RU�6NLUW   *HW�RQ�\RXU�RZQ 
%ODFN�6RFNV    *HW�RQ�\RXU�RZQ 
%ODFN�Ȋ&KXFN�7D\ORU�&RQYHUVHȋ�VW\OH��VKRHV *HW�RQ�\RXU�RZQ 

:LQG�(QVHPEOH�	�+LJK�6FKRRO�&KRUXV     
7X[HGR     ���� 
%ODFN�6RFNV    *HW�RQ�\RXU�RZQ 
%ODFN�'UHVV�6KRHV    ��� 
%ODFN�GUHVV��DQNOH�OHQJWK   ��� 
%ODFN��FORVHG�WRH�GUHVV�VKRHV  *HW�RQ�\RXU�RZQ 

-D]]�(QVHPEOH        
-D]]�%DQG�6KLUW    ��� 
%OXH�-HDQV    *HW�RQ�\RXU�RZQ 
7HQQLV�6KRHV    *HW�RQ�\RXU�RZQ 
%ODFN�6RFNV    *HW�RQ�\RXU�RZQ 
5HG�7LH     3URYLGHG�E\�%DQG 
 



ϭϵ 

7+Ζ6�3$*(�Ζ6�)25�0$5&+Ζ1*�%$1'�
0(0%(56�21/< 

:KDW�LV�)DLU6KDUH" 
7KH�PXVLF�SURJUDP�UHTXLUHV�D�ODUJH�EXGJHW�WR�RSHUDWH�HDFK�\HDU���8QIRUWXQDWHO\��
VXSSRUW�IURP�WKH�6WDWH�RQO\�FRYHUV�D�VPDOO�SRUWLRQ�RI�WKH�DPRXQW�QHHGHG�WR�FRQWLQ�
XH�RSHUDWLRQV���7R�PHHW�WKH�QHHGV�RI�WKH�SURJUDP��WKH�SURJUDP�PXVW�HQJDJH�LQ�
QXPHURXV�IXQGUDLVLQJ�DFWLYLWLHV��� 

ΖQ�DQ�H΍RUW�WR�KHOS�VKDUH�WKH�EXUGHQ�RI�IXQGUDLVLQJ��D�)DLU6KDUH�V\VWHP�ZDV�DGRSW�
HG�E\�WKH�0F%HH�+LJK�0XVLF�SURJUDP�VHYHUDO�\HDUV�DJR���7KLV�SURJUDP�KDV�EHHQ�
VXFFHVVIXO�LQ�KHOSLQJ�PHHW�WKH�QHHGV�RI�DQ�DFWLYH�SURJUDP���%HLQJ�WKH�PRVW�H[SHQ�
VLYH�SRUWLRQ�RI�WKH�PXVLF�SURJUDP��)DLU6KDUH�RQO\�DSSOLHV�WR�0DUFKLQJ�%DQG�PHP�
EHUV���+RZHYHU��PDUFKLQJ�EDQG�PHPEHUV�DUH�H[HPSW�IURP�WKH�VWDQGDUG�����EDQG�
IHH� 

+RZ�LV�)DLU6KDUH�DGPLQLVWHUHG" 
&KDUJHV�ZLOO�SRVW�RQ�\RXU�FKLOGȇV�&KDUPV�DFFRXQW�RQ�WKH���WK�RI�HDFK�PRQWK�IRU�WKH�
GXUDWLRQ�RI�WKH�WHUP���6WDWHPHQWV�ZLOO�EH�HPDLOHG�DQG�VHQW�KRPH�ZLWKLQ�RQH�EXVL�
QHVV�GD\�RI�SRVWLQJ���%DODQFHV�DUH�JHQHUDOO\�GXH�DW�WKH�HQG�RI�WKH�PRQWK���:KLOH�
WKHUH�DUH�QR�ODWH�IHHV��XQSDLG�IHHV�ZLOO�DFFXPXODWH�DQG�XOWLPDWHO\�PXVW�EH�SDLG�
SULRU�WR�D�VWXGHQWV�JUDGXDWLRQ� 

+RZ�PXFK�LV�)DLU6KDUH�IRU����������" 

)DLU6KDUH�LV��������
� 


ΔI�D�VWXGHQWV�SDUHQWV�JXDUGLDQV�YROXQWHHU�DW�WKH�VDQGKLOOV�FODVVLF��WKHQ�WKH�WRWDO�)DLU6KDUH�
IRU�WKDW�VWXGHQW�ZLOO�RQO\�EH������ 

+RZ�GR�Δ�WDNH�FDUH�RI�P\�FKLOGȇV�)DLU6KDUH" 
(DFK�VWXGHQWȇV�Ȋ)DLU�6KDUHȋ�REOLJDWLRQ�FDQ�EH�PHW�DQ\�RI�WKH�IROORZLQJ�ZD\V� 

)XQGUDLVLQJ���7KH�SUHIHUUHG�PHWKRG��SURȴWV�IURP�IXQGUDLVLQJ�DFWLYLWLHV�ZLOO�EH�FUHGLW�
HG�WRZDUGV�HDFK�VWXGHQWȇV�)DLU6KDUH���6HH�VHFWLRQ�Ȋ3ROLF\�RQ�)XQGUDLVLQJ�&UHGLWVȋ� 

3D\�RXWULJKW���$V�DOZD\V��HYHU\RQH�KDV�WKH�RSWLRQ�WR�SD\�WKHLU�Ȋ)DLU6KDUHȋ�RXWULJKW� 

3OHDVH�FKHFN�&KDUPV�WR�PRQLWRU�RU�PDNH�SD\PHQWV�WR�\RXU�FKLOGȇV�EDQG�DFFRXQW� 

:KDW�LV�WKH�VFKHGXOH�IRU�)DLU6KDUH" 
$6�$/:$<6��7+(�086Δ&�352*5$0�:Δ//�:25.�:Δ7+�<28�21�7+Δ6� 


3D\PHQW���ZLOO�EH�ZDLYHG�IRU�VWXGHQWV�ZKRȇV�SDUHQWV�JXDUGLDQV�YROXQWHHU�DW�WKH�6DQGKLOOV�
&ODVVLF� 

 :LQGV�DQG�3HUFXVVLRQ 'XH�'DWH 3D\PHQW�'XH 
3D\PHQW�� �������� ������ 
3D\PHQW�� �������� ������� 

3D\PHQW��
 ��������� �������
 

������� 7RWDO��ZLWKRXW�YROXQWHHULQJ�DW�6DQGKLOOV�&ODVVLF��  
7RWDO��ZLWK�YROXQWHHULQJ�DW�6DQGKLOOV�&ODVVLF��  ������� 



ϮϬ 

 

3ROLF\�RQ�)XQGUDLVLQJ�&UHGLWV 

5HJXODU�IXQGUDLVHUV�DUH�WKRVH�WKDW�DUH�VHW�XS�VSHFLȴFDOO\�WR�IXQG�WKH�RSHUDWLRQ�RI�
WKH�PXVLF�GHSDUWPHQW� 

6WXGHQWV�UHFHLYH������RI�SURȴWV�IURP�5HJXODU�)XQGUDLVHUV�XQWLO�WKHLU�EDQG�REOLJD�
WLRQV�KDYH�EHHQ�IXOȴOOHG���$IWHU�DOO�IHHV�DUH�SDLG��������RI�SURȴWV�IURP�5HJXODU�
)XQGUDLVHUV�ZLOO�EH�DSSOLHG�WR�VWXGHQWV�DFFRXQWV�IRU�IXWXUH�XVH���([WUD�FUHGLW�ZLOO�UROO�
RYHU�IURP�\HDU�WR�\HDU� 

6SHFLDO�)XQGUDLVHUV�DUH�WKRVH�WKDW�KDYH�D�VSHFLȴF�SXUSRVH���7KHVH�ZLOO�PRVW�RIWHQ�
EH�XVHG�WR�KHOS�VWXGHQWV�UDLVH�PRQH\�IRU�EDQG�WULSV� 

:KDW�LI�ZH�UXQ�LQ�WR�SUREOHPV�IXOȴOOLQJ�RXU�)DLU6KDUH�REOLJDWLRQ" 

)LQDQFLDO�REOLJDWLRQV�DUH�WR�HQFRXUDJH�HYHU\RQH�WR�KHOS�NHHS�WKH�PXVLF�SURJUDP�
RSHUDWLRQDO�-�WKH\�DUH�QRW�PHDQW�WR�EH�SURKLELWLYH���ΖI�\RX�DUH�KDYLQJ�WURXEOH�ZLWK�
ȴQDQFLDO�REOLJDWLRQV��WDON�WR�WKH�EDQG�GLUHFWRU�SULYDWHO\���:H�ZLOO�ȴQG�D�ZD\�WR�PDNH�
LW�ZRUN���ΖI�\RX�GRQ
W�OHW�WKH�GHSDUWPHQW�NQRZ�WKHUH�LV�DQ�LVVXH��D�ZD\�FDQ
W�EH�
IRXQG�WR�KHOS�DQG�XQSDLG�REOLJDWLRQV�DUH�UHTXLUHG�WR�EH�WXUQHG�RYHU�WR�WKH�VFKRRO�
RQ�0DUFK�����������)HH�'D\����1R�FKLOG�ZLOO�HYHU�EH�GHQLHG�SDUWLFLSDWLRQ�LQ�WKH�PXVLF�
SURJUDP�GXH�WR�ȴQDQFLDO�REOLJDWLRQV���$JDLQ��WDON�WR�WKH�EDQG�GLUHFWRU�LI�\RX�QHHG�
KHOS� 

:KDW�LI�Δ�KDYH�TXHVWLRQV" 

)HHO�IUHH�WR�FRQWDFW�WKH�EDQG�URRP�LI�\RX�KDYH�DQ\�TXHVWLRQV�� 
 
6FKRRO-2ZQHG�ΔQVWUXPHQW�3ROLF\ 
0F%HH�+LJK�6FKRRO�RZQV�D�OLPLWHG�QXPEHU�RI�LQVWUXPHQWV�WKDW�DUH�DYDLOD�
EOH�IRU�VWXGHQW�XVH���:H�DUH�DEOH�WR�ORDQ�WKHVH�RXW�RQ�D�\HDUO\�EDVLV�WR�
VWXGHQWV�ZKR�KDYH�D�ȴQDQFLDO�QHHG� 

7KH�VFKRRO-RZQHG�LQVWUXPHQW�UHQWDO�IHH�IRU�����������LV��������� 

7KH�����XVHU�IHH�SURYLGHV�RQO\�D�SRUWLRQ�RI�WKH�FRVW�RI�\HDUO\�FKHPLFDO�
FOHDQLQJ�DQG�URXWLQH�DGMXVWPHQWV�WR�LQVWUXPHQWV�WKDW�DUH�ZHOO�FDUHG�IRU��
7KLV�IHH�GRHV�QRW�SURYLGH�IRU�UHSDLUV�GXH�WR�QHJOHFW�RU�FDUHOHVVQHVV��
&KHFNLQJ�RXW�D�0+6�RZQHG�LQVWUXPHQW�FRQWUDFWXDOO\�LPSOLHV�D�ȴQDQFLDO�
UHVSRQVLELOLW\�RQ�WKH�SDUW�RI�WKH�VWXGHQW�DQG�KLV�KHU�SDUHQWV�WR�KDQGOH�
FRVWV�LQFXUUHG�EH\RQG�ZKDW�WKH�GLUHFWRU�IHHOV�LV�QRUPDO�ZHDU��ΖQ�RUGHU�IRU�
WKH�EDQG�WR�FRQWLQXH�WR�SURYLGH�KLJK�TXDOLW\�LQVWUXPHQWV��LW�LV�LPSRUWDQW�
WKDW�WKLV�HTXLSPHQW�LV�FDUHG�IRU�LQ�D�PRVW�UHVSRQVLEOH�PDQQHU���)DLOXUH�WR�
GR�VR�ZLOO�UHVXOW�LQ�ORVV�RI�WKH�HTXLSPHQW�QRW�RQO\�IRU�WKDW�VWXGHQW��EXW�IRU�
IXWXUH�0+6�VWXGHQWV�DV�ZHOO�� 

 

ǲ������������������������������������������������ǡ�
��������������ǯ��������������������������Ǥǳ 
–�
�����–�������ǡ�����������ǡ�������������������� 



Ϯϭ 

 
$SSURYHG�ΖQVWUXPHQWV 

ΖQ�DQ�H΍RUW�WR�DVVLVW�VWXGHQWV�LQ�HQVXULQJ�WKH\�KDYH�TXDOLW\�LQVWUXPHQWV�WKDW�ZLOO�
SOD\�QRWHV�FRUUHFWO\�DQG�EH�UHSDLUHG�HDVLO\��WKH�IROORZLQJ�LQVWUXPHQW�EUDQGV�DUH�
DSSURYHG�IRU�XVH�LQ�WKH�0F%HH�+LJK�6FKRRO�EDQG�SURJUDP� 

)OXWH�–�-XSLWHU��<DPDKD��$UPVWURQJ��$UWOH\��%XQG\��*HPHLQKDUGW��$FFHQW 
&ODULQHW�–�-XSLWHU��<DPDKD��%XQG\��1REOHW��1RUPDQG\��6HOPHU��%X΍HW��9LWR��/HEODQF��
$FFHQW 
6D[RSKRQH�–�-XSLWHU��<DPDKD��%XQG\��6HOPHU��.LQJ��&RQQ��$FFHQW 
7UXPSHW�–�-XSLWHU��<DPDKD��%DFK��*HW]HQ��&RQQ��.LQJ��(DVWPDQ��$FFHQW 
7URPERQH�–�-XSLWHU��<DPDKD��%DFK��*HW]HQ��.LQJ��(DVWPDQ��$FFHQW��2OGV 
(XSKRQLXP�–�-XSLWHU��<DPDKD��(DVWPDQ 
7XED�–�-XSLWHU��<DPDKD��6W��3HWHUVEXUJ��7XED�([FKDQJH 
3HUFXVVLRQ�.LWV�–�-XSLWHU��<DPDKD��3HDUO��6HOPHU��0DSH[��/XGZLJ��$FFHQW 

3HUFXVVLRQ�NLWV�PXVW�LQFOXGH�D�EHOO�NLW�DQG�SUDFWLFH�SDG�RU�VQDUH�GUXP 
3HUFXVVLRQLVWV�DOVR�QHHG�WR�KDYH� 

6QDUH�GUXP�VWLFNV��XVXDOO\�LQFOXGHG�LQ�WKH�DERYH�NLWV� 
0HGLXP-+DUG�%HOO�;\ORSKRQH�0DOOHWV��XVXDOO\�LQFOXGHG�LQ�WKH�
DERYH�NLWV� 
7LPSDQL�0DOOHWV��7��*HQHUDO� 
6WLFN�EDJ 

ΖQVWUXPHQW�6WRUDJH�6HFXULW\ 
(YHU\�H΍RUW�LV�PDGH�WR�SURYLGH�D�VDIH�DQG�RUGHUO\�HQYLURQPHQW�IRU�WKH�VWRULQJ�RI�
LQVWUXPHQWV�DQG�HTXLSPHQW��ERWK�SULYDWHO\�RZQHG�DQG�VFKRRO�RZQHG��3OHDVH�EH�
DGYLVHG��KRZHYHU��WKDW�EHORQJLQJV�NHSW�LQ�WKH�EDQG�URRP�DQG�UHODWHG�IDFLOLWLHV�DUH�
WKHUH�DW�\RXU�RZQ�ULVN���1HLWKHU�WKH�6FKRRO�QRU�'LVWULFW�KDV�LQVXUDQFH�FRYHUDJH�IRU�
SULYDWH�SRVVHVVLRQV�VWRUHG�LQ�RXU�IDFLOLWLHV���(YHQ�WKRXJK�ZH�GR�QRW�DQWLFLSDWH�SURE�
OHPV��ZH�FDQ�DYRLG�PRVW�RI�WKHVH�LVVXHV�LI�VWXGHQWV�ZLOO�ORFN�WKHLU�FDVHV��DQG�PRQL�
WRU�SHUVRQV�HQWHULQJ�VWRUDJH�DUHDV��UHSRUWLQJ�XQXVXDO�DFWLYLW\�WR�WKH�GLUHFWRU� 

7UDYHO�RQ�%XVVHV 
'LVWULFW�SROLF\�FRQFHUQLQJ�EXV�WUDYHO�ZLOO�DSSO\�RQ�DOO�ȴHOG�WULSV��:KLOH�WUDYHOLQJ��UH�
PDLQ�LQ�\RXU�VHDW�DW�DOO�WLPHV��7KH�EXV�GULYHU�DQG�FKDSHURQHV�KDYH�ȴQDO�DXWKRULW\�
RQ�EXV�PDWWHUV���ΖI�QHFHVVDU\��VHDWV�ZLOO�EH�DVVLJQHG� 

7KH�%DQG�3DUHQWV�PD\�VXSSO\�D�FRROHU�IRU�H[WHQGHG�WULSV��(OHFWURQLF�LWHPV�DUH�DO�
ORZHG��EXW�PD\�EH�EURXJKW�DW�WKH�VWXGHQWȇV�RZQ�ULVN��6WXGHQWV�XVLQJ�WKHVH�PXVW�
UHPRYH�WKHP�ZKHQ�UHTXHVWHG�WR�GR�VR�LQ�RUGHU�WR�UHFHLYH�LQVWUXFWLRQV�RU�LQIRU�
PDWLRQ��1HLWKHU�WKH�'LVWULFW��6FKRRO��QRU�0XVLF�3URJUDP�DUH�UHVSRQVLEOH�IRU�ORVW�
LWHPV� 

6HUYLFH�&HUWLȴFDWHV 
0HPEHUVKLS�LQ�WKH�0F%HH�+LJK�6FKRRO�%DQG�UHTXLUHV�VHOI-GLVFLSOLQH��OR\DOW\��KDUG�
ZRUN�DQG�VDFULȴFH���ΖQ�RUGHU�WR�EXLOG�D�WUDGLWLRQ�RI�H[FHOOHQFH��HYHU\�0F%HH�%DQG�
PHPEHU�PXVW�VKRZ�SHUVRQDO�FRPPLWPHQW�WR�WKH�KLJKHVW�VWDQGDUGV�RI�FRQGXFW�DQG�
PXVLFLDQVKLS���6KRZ�SULGH�LQ�\RXU�EDQG�DQG�PDNH�WKH�EDQG�SURXG�RI�KDYLQJ�\RX�DV�
D�PHPEHU� 

$�EDQG�PHPEHU�VKRXOG�DWWHQG�DOO�UHKHDUVDOV�DQG�SHUIRUPDQFHV��DQG�SDUWLFLSDWH�LQ�
PDQ\�PXVLFDO�DFWLYLWLHV�LQ�RUGHU�WR�UHFHLYH�D�0+6�%DQG�	�&KRUXV�VHUYLFH�FHUWLȴFDWH� 



ϮϮ 

6WXGHQW�/HDGHUVKLS 
7KH�0+6�%DQG�6WXGHQW�/HDGHUVKLS�ZLOO�EH�PDGH�XS�RI�FHUWDLQ�VWXGHQWV�VHOHFWHG�IRU�
VSHFLDO�OHDGHUVKLS�SRVLWLRQV���6WXGHQW�/HDGHUVKLS�LQFOXGHV�SRVLWLRQV�VXFK�DV�'UXP�
0DMRU��%DQG�&DSWDLQ��6HFWLRQ�/HDGHUV��HWF� 

ΖQ�RUGHU�WR�EH�FRQVLGHUHG�IRU�6WXGHQW�/HDGHUVKLS��\RX�VKRXOG�VWDUW�VKRZLQJ�\RXU�
OHDGHUVKLS�TXDOLWLHV�12:� 

$Q�DSSOLFDWLRQ�DQG�LQWHUYLHZ�DUH�UHTXLUHG� 
 

6FKRODUVKLSV 
7KHUH�DUH�D�ZLGH�YDULHW\�RI�VFKRODUVKLSV�DYDLODEOH�IRU�ERWK�PXVLF�PDMRUV�DQG�QRQ-
PXVLF�PDMRUV�RQ�WKH�FROOHJLDWH�OHYHO���0DQ\�XQLYHUVLWLHV�JUDQW�SDUWLDO�VFKRODUVKLSV�RU�
D�RQH-WLPH�VFKRODUVKLS�WR�VWXGHQWV�ZKR�VLPSO\�DJUHH�WR�SOD\�RU�VLQJ�LQ�DQ�HQVHP�
EOH��DQG�VRPH�ZLOO�ZDLYH�RXW-RI-VWDWH�WXLWLRQ���ΖQIRUPDWLRQ�YDULHV�DW�HDFK�VFKRRO���
$VN�WKH�GLUHFWRU�DQG�Ζ�ZLOO�GR�DOO�Ζ�FDQ�WR�KHOS�\RX�LQ�\RXU�IXWXUH�HQGHDYRUV� 

%DQG�$JUHHPHQW�)RUP 
6WXGHQWV�DQG�SDUHQWV�DUH�UHTXLUHG�WR�ȴOO�RXW�DQG�UHWXUQ�WKH�%DQG�$JUHHPHQW�IRUP�
DW�WKH�EHJLQQLQJ�RI�HDFK�\HDU�XSRQ�EHFRPLQJ�D�PHPEHU�RI�WKH�0F%HH�+LJK�6FKRRO�
%DQG���7KLV�IRUP�WHOOV�XV��DV�'LUHFWRUV��WKDW�ERWK�WKH�SDUHQW�DQG�VWXGHQW�KDYH�UHDG��
XQGHUVWRRG��DQG�DJUHH�WR�WKH�UXOHV��JXLGHOLQHV��HWF��RXWOLQHG�LQ�WKH�%DQG�+DQGERRN� 

6XPPDU\ 
$V�LV�HYLGHQW�E\�WKH�PDWHULDO�LQ�WKLV�ERRNOHW��ZH�VHW�YHU\�KLJK�VWDQGDUGV�IRU�PHP�
EHUVKLS�LQ�WKH�0F%HH�+LJK�6FKRRO�PXVLF�SURJUDP���ΖQ�UHWXUQ�IRU�PHHWLQJ�WKHVH�
VWDQGDUGV��VWXGHQWV�DQG�SDUHQWV�EHFRPH�LQYROYHG�ZLWK�DQ�RUJDQL]DWLRQ�LQ�ZKLFK�
WKH\�PD\�WDNH�D�JUHDW�GHDO�RI�SULGH� 



Ϯϯ 

 



Ϯϰ 

$SSHQGL[�$�–�(TXLSPHQW�1HHGV 

3HUFXVVLRQ�$FFHVVRULHV 

%HJLQQHU 

7KH�%HJLQQHU�3HUFXVVLRQ�.LW�LQFOXGHV�DOO�LWHPV�UHTXLUHG�IRU�EHJLQ�
QLQJ�SHUFXVVLRQ�  
 6QDUH�'UXP 
 2UFKHVWUDO�%HOOV 
 6WLFNV�DQG�0DOOHWV 
 6WDQGV 
 3UDFWLFH�3DG 
 5ROOLQJ�&DVH 

ΔQWHUPHGLDWH�DQG�$GYDQFH�3HUFXVVLRQLVW�VKRXOG�KDYH�WKH�IROORZLQJ�
PDWHULDOV� 
 
$�SDLU�RI�PDUFKLQJ�VWLFNV 
$�SDLU�RI�JHQHUDO�VQDUH�VWLFNV 
$�SDLU�RI�JHQHUDO�WLPSDQL�PDOOHWV�RU�VWDFFDWR�PDOOHWV 
$�SDLU�RI�UXEEHU�[\ORSKRQH�PDOOHWV��0XVVHU�%OXH�RU�0XVVHU�*UHHQ 
$�SDLU�RI�\DUQ�PDOOHWV��'6����RU�'6��� 
$�WULDQJOH�EHDWHU 
$�SLWFK�SLSH��)-)�RU�&-& 
$�VWLFN�EDJ 

ΖQVWUXPHQW�DQG�0RXWKSLHFH�8SJUDGHV 

0RXWKSLHFHV 

&ODULQHW  9DQ�'RUHQ�%���RU�%���PRXWKSLHFHV 
   '(*�%DUUHOV 
   5RYQHU�/LJDWXUHV 

6D[RSKRQH  6HOPHU�& 

7UXPSHW  %DFK��&�RU�����& 

+RUQ   6FKLONH����RU��� 

7URPERQH  %DFK�����$/ 
   6FKLONH����RU���' 

7XED   +HOOHEHUJ�����6 
   %DFK��� 

 



Ϯϱ 

ΖQVWUXPHQWV��ΖQWHUPHGLDWH�DQG�3URIHVVLRQDO�0RGHOV� 

3LFFROR   <DPDKD�<3&��� 

)OXWH   <DPDDKD����+ 

&ODULQHW  %X΍HW�5-�� 

2ERH   /RUHH�RU�)R[���� 

%DVVRRQ  )R[�5HQDUG�����RU���� 

6D[RSKRQH  2OG�6HOPHU�0DUN�9L�RU�<DPDKD�&XVWRP 

7UXPSHW  %DFK�6WUDGLYDULXV 

+RUQ   3D[PDQ�0���RU�+ROWRQ���� 

7URPERQH  %DFK���%�����%2��RU�(GZDUGV 

(XSKRQLXP  <DPDKD���-6��RU�:LOVRQ 

7XED   6W��3HWHUVEXUJ�RI�3HUDQWXFFL 

5HFRPPHQGHG�0HWKRG�%RRNV 

)OXWH    5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    $OWHV�0HWKRG 
    $UW�DQG�3UDFWLFH�RI�0RGHUQ�)OXWH� 
    7HFKQLTXHV�–�.LQFDLG 
    (FN�0HWKRG���3UDFWLFDO�6WXGLHV��� 
    7RQH�'HYHORSPHQW 

&ODULQHW    5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG� 
    .ORVH�&HOHEUDWHG�0HWKRG�IRU�&ODULQHW 
    5RVH�����6WXGLHV�IRU�&ODULQHW��%RRN�� 
    0HORGLRXV�DQG�3URJUHVVLYH�6WXGLHV�–�
    +LWH 

2ERH    ���&ODVVLFDO�6WXGLHV�IRU�WKH�2ERH�–�-RSLJ 
    5XEDQN�$GYDQFH�0HWKRG 
    $QGUDXG�3UDFWLFDO�DQG�3URJUHVVLYH�
    0HWKRG 
    %DUUHWW�2ERH�0HWKRG 

%DVVRRQ    5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    :HLVVHQERUQ�3UDFWLFDO�0HWKRG�IRU�
    %DVVRRQ 

 



Ϯϲ 

5HFRPPHQGHG�0HWKRG�%RRNV��FRQWLQXHG� 
6D[RSKRQH   5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    8QLYHUVDO�0HWKRG�IRU�6D[�–�'H9LOOH 
    *DWWL�����0HORGLRXV�DQG�7HFKQLFDO�([HU-
    FLVHG 

7UXPSHW   5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    $UEDQ�&RPSOHWH�&RQVHUYDWRU\�0HWKRG 
    +HUEHUW�/��&ODUN�7HFKQLFDO�6WXGLHV 
    6FKORVVEHUJ�'DLO\�'ULOOV�DQG�7HFKQLFDO�
    6WXGLHV 

+RUQ    5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    .RSSUDVFK�–�6L[W\�6HOHFWHG�6WXGLHV�IRU�
    +RUQ��9RO����	��� 
    &RQFRQH�–�/\ULFDO�6WXGLHV�IRU�+RUQ�RU�
7UXPSHW 
    3UDFWLFDO�6WXGLHV�–�*HWFKHOO 

7URPERQH�(XSKRQLXP  5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 
    5RFKHW�0HORGLRXV�(WXGHV�%RRN�Ζ�DQG�ΖΖ 

7XED    5XEDQN�ΖQWHUPHGLDWH�0HWKRG 
    5XEDQN�$GYDQFH�0HWKRG 

5HFRUGLQJV 

-XVW�DV�WKH�EOLQG�FDQQRW�SDLQW�D�SLFWXUH�RI�WKH�VXQVHW��DQ�LQVWUXPHQWDOLVW�
FDQQRW�GXSOLFDWH�D�FKDUDFWHULVWLF�VRXQG�RQ�WKHLU�LQVWUXPHQW�ZLWKRXW�DQ�
DSSURSULDWH�PRGHO�WR�HPXODWH���%HORZ�DUH�VXJJHVWLRQV�RI�DUWLVWV�IRU�HDFK�
LQVWUXPHQW���(YHU\�VWXGHQW�LQ�WKH�EDQG�SURJUDP�VKRXOG�RZQ�DW�OHDVW�RQH�
UHFRUGLQJ�RI�WKH�IROORZLQJ�DUWLVWV� 

)OXWH   -HDQ-3LHUUH�5DPSDO��-LP�:DONHU 
&ODULQHW   +DUROG�:ULJKW��/DUU\�&ROPEV��&KLS�+LOO 
2ERH   -RVHSK�5RELQVRQ��-RKQ�0DFN 
%DVVRRQ   %XERQLF�%DVVRRQ�4XDUWHW��&KULVWRSKHU�0LOODUG 
6D[RSKRQH  -HDQ�5RVVHDX��-RVHSK�/XOOR΍��6WHYHQ�0DXN 
7UXPSHW  3KLO�6PLWK��$GROSK�+HUVHWK 
+RUQ   'DOH�&OHYHQJHU��'HQQLV�%UDLQ 
7URPERQH  -RVHSK�$OHVVL��&KULVWLDQ�/LQEHUJ 
(XSKRQLXP  %ULDQ�%RZPDQ��5RJHU�%HKUHQG 
7XED   $UQROG�-DFREV��6DP�3LODȴDQ 

 



Ϯϳ 

$SSHQGL[�%�–�%DQG�&DPS�6FKHGXOH 

6XPPHU�5HKHDUVDOV 
7XHVGD\V—�SP—����SP 
-XQH��  -XQH���  -XQH���   
-XQH���  -XO\���  -XO\���   
$OO�PDUFKLQJ�EDQG�PHPEHUV��� 

/HDGHUVKLS�&DPS� 
0RQGD\������ 
�����DP�–�����SP 
$OO�OHDGHUVKLS�SRVLWLRQV� 

3HUFXVVLRQ�	�*XDUG�&DPS� 
)ULGD\��������*8$5'�21/<�  6DWXUGD\��������'580�/Ζ1(�21/<� 
�DP—�SP�#�8QLYHUVLW\�RI�6RXWK�&DUROLQD 

0RQGD\�������–�7KXUVGD\�������� 
����SP��–�����SP 
3HUFXVVLRQ�	�&RORU�*XDUG�PHPEHUV���'LQQHU�SURYLGHG� 

)XOO�%DQG�&DPS� 
0RQGD\������–�)ULGD\������� 
�����DP��–�����SP��GLVPLVV�DW�1RRQ�RQ�)ULGD\� 

0RQGD\�����—7KXUVGD\������ 
����SP—����SP 
$OO�PDUFKLQJ�EDQG�PHPEHUV���/XQFK�DQG�GLQQHU�SURYLGHG�IRU�ZHHN�RQH�RQO\� 

 

$SSHQGL[�&�–�����������0DUFKLQJ�%DQG�6FKHGXOH 

����............................................................ $ZD\�*DPH�#�&KHVWHUȴHOG 
��� ....................................................................... +RPH�*DPH�YV��/DWWD 
��� ............................................................................. &DUROLQD�%DQG�'D\ 
����............................................... +RPH�*DPH�YV��&DUROLQD�%HDUFDWV 
����.................................................................. +RPH�*DPH�YV��%XIRUG 
����................................................. +RPH�*DPH�YV��&DPGHQ�0LOLWDU\ 
����............................................................................... 6DQGKLOOV�&ODVVLF 
����................................................... +DUWVYLOOH�7RXUQDPHQW�RI�%DQGV 
����................................................................... +RPH�*DPH�YV��/DPDU 
����........................................................... 1RUWK�$XJXVWD�&RPSHWLWLRQ 
����� ......................................................... +RPH�*DPH�YV��*UHDW�)DOOV 
����� ................................................................................... /RZHU�6WDWH 
����� .................................................................................... 6WDWH�)LQDOV 
����...................................................... /RULV�&RPSHWLWLRQ��%HDFK�7ULS� 



Ϯϴ 

$SSHQGL[�'�–�'RQDWLRQ�:LVK�/LVW 

�ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞ�DĐ�ĞĞ��ĂŶĚƐ�ƚŽ�
ƵƐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘���ĞƐŝĚĞƐ�ƚŚĞ�ƵƐƵĂů�ĂŶĚ�ĐŽŶƐƚĂŶƚ�ŶĞĞĚ�ĨŽƌ�Ăůů�ŬŝŶĚƐ�
ŽĨ�ƉƌŽĚƵĐƚƐ͕�ǁĞ�ƐŽŵĞƟŵĞƐ�ŚĂǀĞ�ƐƉĞĐŝĮĐ�ŝƚĞŵƐ�ŝŶ�ŵŝŶĚ͘��zŽƵ�ĐĂŶ�ďƌŝŶŐ�ƚŚĞƐĞ�
ŝƚĞŵƐ�ĚŝƌĞĐƚůǇ�ƚŽ�DĐ�ĞĞ�,ŝŐŚ�^ĐŚŽŽů��ĂŶĚ�ZŽŽŵ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ƐƚŽĐŬƉŝůĞ�ƚŚĞ�
ŝƚĞŵƐ͘ 

WůĞĂƐĞ�ĂůƐŽ�ƐĞĞ�ŽƵƌ��ŵĂǌŽŶ�tŝƐŚ�>ŝƐƚ�;ůŽŽŬ�ƵŶĚĞƌ�͞'ŝǀŝŶŐ͟�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͗��ŵĐďĞĞďĂŶĚƐ͘ŽƌŐͿ 

'ŝŌ��ĂƌĚƐ�;'ĂƐ�^ƚĂƟŽŶƐ͕�tĂů-DĂƌƚ͕��ŝ->Ž͕�^Ăŵ͛Ɛ��ůƵď͕�dĂƌŐĞƚ͕�>Kt�^͕��ƚĐ͘Ϳ 
'ĂƚŽƌĂĚĞ�–�WŽǁĚĞƌ�;�ĂŶĚ��ĂŵƉͿ 
'ĂƚŽƌĂĚĞ�-��ŽƩůĞƐ 
tĂƚĞƌ�;�ŽƩůĞĚ�–�&ŽŽƚďĂůů�'ĂŵĞƐ�Θ��ŽŵƉĞƟƟŽŶƐͿ 
WĂƉĞƌ�WƌŽĚƵĐƚƐ�;WĂƉĞƌ�dŽǁĞůƐ͕�EĂƉŬŝŶƐ͕�WůĂƚĞƐ͕��ƚĐ͘Ϳ 
WůĂƐƟĐ�WƌŽĚƵĐƚƐ�;�ƵƉƐ͕�hƚĞŶƐŝůƐ͕��ƚĐ͘Ϳ 
'ůŽǀĞƐ��;>ĂƚĞǆ�–�^ŝǌĞ�>ĂƌŐĞͿ 
�ƵŶŐĞĞ���ŽƌĚƐ�Θ�dŝĞ��ŽǁŶ�^ƚƌĂƉƐ 
�ůĞĐƚƌŝĐĂů�dĂƉĞ�;tŚŝƚĞ�Θ��ůĂĐŬͿ� 
,ĞĂǀǇ��ƵƚǇ�dŽƚĞƐ�;^ƚĂĐŬĂďůĞ�–�&ůĂƉƐ��ƩĂĐŚĞĚͿ 
�ĂƩĞƌŝĞƐ�–���͕����͕�ϵ�sŽůƚ 
�ĂŶĚ-�ŝĚƐ͕�'ĂƵǌĞ͕��ƚĐ͘ 
KǀĞƌ�ƚŚĞ��ŽƵŶƚĞƌ�DĞĚŝĐĂƟŽŶ�;dǇůĞŶŽů͕�/ďƵƉƌŽĨĞŶ͕��ĞŶĂĚƌǇůͿ 
^ƵŶƐĐƌĞĞŶ�–�^W&ϯϬ�Žƌ�ŚŝŐŚĞƌ͕�^ƉƌĂǇ 
�ůŽĞ�sĞƌĂ�'Ğů 
,ĂŶĚ�^ĂŶŝƟǌĞƌ 
YƵŝĐŬ��ƌĞĂŬ��ŝƐƉŽƐĂďůĞ�/ĐĞ�WĂĐŬƐ 
�ŶƟƐĞƉƟĐ�tĂƐŚ�;WĞƌŽǆŝĚĞ͕��ƚĐ͘Ϳ 
�ƵŐ�ZĞƉĞůůĂŶƚ�^ƉƌĂǇ 
&ŝƌĞ��Ŷƚ�dƌĞĂƚŵĞŶƚ� 
�ůĞĂŶŝŶŐ�^ƵƉƉůŝĞƐ�;�ĞƚĞƌŐĞŶƚƐ͕��ĞŐƌĞĂƐĞƌƐ͕��ƌŽŽŵƐ͕�dŽǁĞůƐ͕�^ƉŽŶŐĞƐ͕��ƚĐ͘Ϳ 
&ĞďƌĞǌĞ 
ϱϬ͛�Žƌ�ϭϬϬ͛��ǆƚĞŶƐŝŽŶ��ŚŽƌĚƐ 
�ůĂĐŬ�>ŽŶŐ��ƌĞƐƐ�^ŽĐŬƐ�;ĨŽƌ�ǁŚĞŶ�ƐƚƵĚĞŶƚ�ĨŽƌŐĞƚ�ƚŚĞŝƌƐͿ 
^ƚĂƉůĞ�'ƵŶ�ĂŶĚ�^ƚĂƉůĞƐ 
ϭϮ-WĂĐŬƐ�ŽĨ��ĂŶŶĞĚ��ƌŝŶŬƐ 
>ŝƩůĞ��ĞďďŝĞ��ĂŬĞƐ�;Žƌ�ƐŝŵŝůĂƌͿ 
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