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6WXGHQW�+DQGERRN����������

)RU�DGGLWLRQDO�LQIRUPDWLRQ��UHIHU�WR�WKH�FXUUHQW�8QLYHUVLW\�%XOOHWLQRU�FRQVXOW�ZLWK�D�IDFXOW\�DGYLVRU�
6WXGHQWV�PXVW�IXOILOO�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ�WKH�FDWDORJ�HIIHFWLYH IRU�WKH�\HDU�WKH�VWXGHQW�HQWHUV�$368��FXUULFXOD�LQ�WKHHGXFDWLRQ�ILHOG�PXVW�EH�XSGDWHG�DV�QHZ�UHJXODWLRQV�DUH�SDVVHG��
,QIRUPDWLRQ�REWDLQHG�IURP�����������FDWDORJ�
3XEOLVKHG�E\�6LJPD�$OSKD�,RWD,QWHUQDWLRQDO�0XVLF�)UDWHUQLW\�IRU�:RPHQ'HOWD�3L�&KDSWHU
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'HDU�6WXGHQWV�
6LJPD�$OSKD�,RWD�KDV�EURXJKW�WRJHWKHU�D�QXPEHU�RI�UHVRXUFHV�WKDW�ZLOO�KHOS�\RX�WR�KDYH�D�VXFFHVVIXO�H[SHULHQFH�DV�D�PXVLF�PDMRU�RU�PLQRU�DW�$XVWLQ�3HD\�6WDWH�8QLYHUVLW\��,�KRSH�\RX�ZLOO�XVH�WKLV�UHVRXUFH�DV�D�JXLGH�DQG�UHIHUHQFH�WRRO��7KH�IDFXOW\�DQG�VWDII�RI�WKH�'HSDUWPHQW�RI�0XVLF�DUH�GHGLFDWHG�WR�\RXU�VXFFHVV�DFDGHPLFDOO\��DUWLVWLFDOO\��DQG�SHUVRQDOO\��3OHDVH�XVH�WKH�ZHDOWK�RI�FROOHFWLYH�ZLVGRP�DQG�NQRZOHGJH�DVVHPEOHG�ZLWKLQ�WKH�GHSDUWPHQW�WR�JXLGH�\RX�LQ�\RXU�GHYHORSPHQW�

6LQFHUHO\�
$OOHQ�+HQGHUVRQ��&KDLU'HSDUWPHQW�RI�0XVLF
7KH�'HSDUWPHQW�RI�0XVLF
7KH�GHSDUWPHQW�RI�PXVLF�DW�$XVWLQ�3HD\�6WDWH�8QLYHUVLW\�SURYLGHV�D�ZHOO �EDODQFHG�SURJUDP�LQ�DOO�SKDVHV�RI�PXVLF��&RXUVHV�RI�VWXG\�DUH�RIIHUHG�OHDGLQJ�WR�WKH�IROORZLQJ�XQGHUJUDGXDWH�GHJUHHV�
x %DFKHORU�RI�6FLHQFH�RU�$UWV�LQ�0XVLF�(GXFDWLRQ�ZLWK�VSHFLDOL]DWLRQ�LQ�NH\ERDUG��YRFDO��RU�LQVWUXPHQWDO�PXVLF�x %DFKHORU�RI�6FLHQFH�RU�$UWV�LQ�0XVLF�3HUIRUPDQFH�ZLWK�VSHFLDOL]DWLRQ�LQ�NH\ERDUG��YRFDO��RU�LQVWUXPHQWDO�PXVLF��RU�FRPSRVLWLRQ�x %DFKHORU�RI�6FLHQFH�RU�$UWV�ZLWK�FRQFHQWUDWLRQ�LQ�OLEHUDO�DUWV�VWXGLHV�x 0DVWHU�RI�0XVLF�ZLWK�PXVLF�HGXFDWLRQ�FRQFHQWUDWLRQ�x 0DVWHU�RI�0XVLF�ZLWK�FRQFHQWUDWLRQ�LQ�SHUIRUPDQFH�DQG�VSHFLDOL]DWLRQ�LQ�YRFDO�RU�LQVWUXPHQWDO�PXVLF��FKRUDO�FRQGXFWLQJ��RU�LQVWUXPHQW DO�FRQGXFWLQJ��
7KH�PXVLF�GHSDUWPHQW�DOVR�RIIHUV�D�PXVLF�PLQRU�SURJUDP�
0,66,21��7KH�PLVVLRQ�RI�WKH�'HSDUWPHQW�RI�0XVLF�LV�WR�SURYLGH�D�FRPSUHKHQVLYH�XQGHUJUDGXDWH�DQG�JUDGXDWH�HGXFDWLRQ�WKDW�ZLOO�SURGXFH�VNLOOHG��NQRZOHGJHDEOH��FUHDWLYH�DQG�DUWLFXODWH�PXVLFLDQV�
7KH�GHSDUWPHQW�RI�PXVLF�VHHNV�WR�IXOILOO�LWV�PLVVLRQ�E\�

x 3URYLGLQJ�WUDLQLQJ�DQG�H[SHULHQFH�IRU�VWXGHQWV�SUHSDULQJ�IRU�FDUHHUV�LQ�PXVLF�SHUIRUPDQFH�DQG�FRPSRVLWLRQ�x 3URYLGLQJ�WUDLQLQJ�WRZDUG�WKH�GHYHORSPHQW�RI�FULWLFDO�WKLQNLQJ�LQ�PXVLF�x 3URYLGLQJ�PXVLF�WUDLQLQJ�DQG�WHDFKLQJ�H[SHULHQFH�IRU�VWXGHQWV�VHHNLQJ�OLFHQVXUH�LQ�HGXFDWLRQ�WR�KHOS�PHHW�WKH�QHHG�IRU�FRPSHWHQW�PXVLF�WHDFKHUV�LQ�WKH�6WDWH�DQG�5HJLRQ�x 3URYLGLQJ�HGXFDWLRQDO�UHVRXUFHV�DQG�PXVLFDO�H[SHULHQFHV�DV�D�SDUW�RI�D�FRPSUHKHQVLYH�/LEHUDO�$UWV�HGXFDWLRQ��DQGx 3URYLGLQJ�D�ULFK�SURJUDP�RI�DUWLVWLF�DQG�FXOWXUDO�HYHQWV�LQ�FRQMXQFWLRQ�ZLWK�WKH�&HQWHU�RI�([FHOOHQFH�IRU�WKH�&UHDWLYH�$UWV�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�PXVLF�LQ�WKH�OLYHV�RI�VWXGHQWV�DQG�WKH�FRPPXQLW\�
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)XOO�7LPH�0XVLF�)DFXOW\'U��$OOHQ�+HQGHUVRQ ������� &KDLU�DQG�$VVRFLDWH�3URIHVVRU�RI��������������0XVLF%�0�� &DUVRQ�1HZPDQ�&ROOHJH0�0�� 8QLYHUVLW\�RI�7HQQHVVHH�DW�.QR[YLOOH'�0�$�� 8QLYHUVLW\�RI�&LQFLQQDWL9RLFH��2SHUD�7KHDWUH1RUPD�-HDQ�6PLWK�������� 6HFUHWDU\��0XVLF�'HSDUWPHQW$�6�� 2IILFH�$GPLQLVWUDWLRQ�� $XVWLQ�3HD\�6WDWH�8QLYHUVLW\$QGUHD�%URZQ�������� $VVLVWDQW�'LUHFWRU�RI�%DQGV%�6�� $XVWLQ�3HD\�6WDWH�8QLYHUVLW\0DUFKLQJ�%DQG��3HS�%DQG0�0��3HUIRUPDQFH� 8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�*UHHQVERUR0�0��0XVLF�(GXFDWLRQ� 8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�*UHHQVERUR'U��6WHSKHQ�&ODUN ������� 3URIHVVRU�RI�0XVLF%�0�(���0�(G�0��� 8QLYHUVLW\�RI�&HQWUDO�2NODKRPD'�0�$�� 8QLYHUVLW\�RI�2NODKRPD&ODULQHW��:RRGZLQG�(QVHPEOH'RXJODV�'URVWH ������� $VVLVWDQW�3URIHVVRU�RI�0XVLF%�0�(G��� 2KLR�6WDWH�8QLYHUVLW\0�0�� 7H[DV�7HFK�8QLYHUVLW\2UFKHVWUD��6WULQJV%HUQDUG�)O\WKH�������� $VVLVWDQW�3URIHVVRU�RI�0XVLF%�0�� 7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�*UHHQVERUR0�0�� 7KH�8QLYHUVLW\�RI�0LFKLJDQ�DW�$QQ�$UERU6SHFLDOLVW�LQ�0XVLF�3HUIRUPDQFH�7KH�8QLYHUVLW\�RI�0LFKLJDQ�DW�$QQ�$UERU7XED��(XSKRQLXP'U��6ROLH�)RWW ������� (PHULWXV%�6���%�0�� 8QLYHUVLW\�RI�&KDWWDQRRJD0�$���3K�'�� *HRUJH�3HDERG\�&ROOHJH0XVLF�$SSUHFLDWLRQ'U��*ORULD�)UDQN ������� 3URIHVVRU�RI�0XVLF%�0�� 7KH�&OHYHODQG�,QVWLWXWH�RI�0XVLF0�6�� 7H[DV�:RPDQ¶V�8QLYHUVLW\3K�'�� 8QLYHUVLW\�RI�1RUWK�7H[DV0XVLF�(GXFDWLRQ$QQH�*ODVV ������� 3URIHVVRU�RI�0XVLF%�0�� 6WHWVRQ�8QLYHUVLW\0�0�� *HRUJH�3HDERG\�&ROOHJH3LDQR'U��3DWULFLD�+DOEHFN ������� 3URIHVVRU�RI�0XVLF%�0�� 1RUWKZHVW�8QLYHUVLW\0�0�� 8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO�+LOO'�0�$�� 8QLYHUVLW\�RI�2NODKRPD3LDQR
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'U��.DUHQ�.HQDVWRQ�)UHQFK��������± $VVLVWDQW�3URIHVVRU�RI�0XVLF�'LUHFWRU�RI�&KRUDO�$FWLYLWLHV%�0�(�� :HVW�9LUJLQLD�:HVOH\DQ�&ROOHJH0�0���0�6�0�� 6RXWKHUQ�0HWKRGLVW�8QLYHUVLW\'�0�$�� 8QLYHUVLW\�RI�1RUWK�7H[DV&KRUDO�$FWLYLWLHV'U��7KRPDV�.LQJ ������� 3URIHVVRU�RI�0XVLF%�0�(G��� 8QLYHUVLW\�RI�.DQVDV0�0�� ,QGLDQD�8QLYHUVLW\0�$���'�$�� 8QLYHUVLW\�RI�0LVVLVVLSSL9RLFH'U��*HRUJH�0DEU\ ������� (PHULWXV%�0�(�� )ORULGD�6WDWH�8QLYHUVLW\0�0X�(G���3K�'�� *HRUJH�3HDERG\�&ROOHJH&RQGXFWLQJ��FKRUDO�PHWKRGV'U��6KDURQ�0DEU\ ������� 3URIHVVRU�RI�0XVLF%�0�(�� )ORULGD�6WDWH�8QLYHUVLW\0�0�(G���'�0�$�� *HRUJH�3HDERG\�&ROOHJH9RLFH��'LUHFWRU�RI�*UDGXDWH�6WXGLHV)UDQFLV�0DVVLQRQ ������� 3URIHVVRU�RI�0XVLF%�6�� ,QGLDQD�6WDWH�8QLYHUVLW\0�0�� ,QGLDQD�6WDWH�8QLYHUVLW\)UHQFK�+RUQ��+RUQ�(QVHPEOH��7KHRU\'U��$QQ�6LOYHUEHUJ ������� 3URIHVVRU�RI�0XVLF%�0�� ,WKDFD�&ROOHJH0�$�� 9DQGHUELOW�8QLYHUVLW\0�0�� ,QGLDQD�8QLYHUVLW\0�6���3K�'�� 8QLYHUVLW\�RI�,OOLQRLV0XVLFRORJ\��(WKQRPXVLFRORJ\5LFKDUG�6WHIIHQ ������� 3URIHVVRU�RI�0XVLF%�0���0�0�(G��� 8QLYHUVLW\�RI�1RUWK�7H[DV7UXPSHW��%UDVV�&KRLU��-D]]�%DQG0D\D�6WRQH�������� $VVLVWDQW�3URIHVVRU�RI�0XVLF%�0�� 6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�DW�3RWVGDP'RXEOH�5HHGV'DYLG�6WHLQTXHVW ������� 3URIHVVRU�RI�0XVLF%�0�(�� 1RUWKHDVW�/RXLVLDQD�6WDWH�8QLYHUVLW\0�0�� 8QLYHUVLW\�RI�0LFKLJDQ3HUFXVVLRQ��3HUFXVVLRQ�(QVHPEOH'U��/LVD�9DQDUVGHO�������� 3URIHVVRU�RI�0XVLF%�0���0�0�� 8QLYHUVLW\�RI�,OOLQRLV'�0�$�� /RXLVLDQD�6WDWH�8QLYHUVLW\)OXWH��)OXWH�&KRLU��:RRGZLQG�4XLQWHW
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3DWV\�:DGH�������� 6WDII�$FFRPSDQLVW%�0�� %LUPLQJKDP�6RXWKHUQ0�0�� *HRUJH�3HDERG\�&ROOHJH$FFRPSDQ\LQJ'U��*UHJRU\�:RO\QHF�������� $VVLVWDQW�3URIHVVRU�RI�0XVLF%�0�� 6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�DW�3RWVGDP0�0���'�0�$�� 0LFKLJDQ�6WDWH�8QLYHUVLW\'LUHFWRU�RI�%DQGV'U��-HIIUH\�:RRG ������� 3URIHVVRU�RI�0XVLF%�0�� 2EHUOLQ�&ROOHJH�&RQVHUYDWRU\�RI�0XVLF0�$���0�0���3K�'�� 6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�DW�6WRQ\�%URRN3LDQR��&RPSRVLWLRQ��7KHRU\'U��6WDQOH\�<DWHV ������� 3URIHVVRU�RI�0XVLF*�'�0�� 6DQGRZQ�&ROOHJH�RI�3HUIRUPLQJ�$UWV��(QJODQG�0�0�� 8QLYHUVLW\�RI�/LYHUSRRO'�0�$�� 8QLYHUVLW\�RI�1RUWK�7H[DV*XLWDU��*XLWDU (QVHPEOH��0XVLF�7HFKQRORJ\
$GMXQFW�)DFXOW\�0ROO\�%UHFNOLQJ� 0XVLF�$SSUHFLDWLRQ6\OYLD�&DUYHU� 3LDQR��0XVLF�$SSUHFLDWLRQ3DWULFLD�*XQWHU� %DVVRRQ,VKDP�+DUULV� 6WULQJ�%DVV5RJHU�+XGVRQ� *XLWDU&DUULH�-DFNVRQ� &RRUGLQDWRU��&RPPXQLW\�6FKRRO�RI�WKH�$UWV-R$QQ�0F,QWRVK� 7KHRU\.HLWK�1LFKRODV� &HOOR9DOHULH�2\HQ�/DUVHQ� 9RLFH(ULF�3DXOO� 0XVLF�$SSUHFLDWLRQ'HLGUH¶�5HSDVV� 0XVLF�$SSUHFLDWLRQ6XVDQ�6PLWK� 7URPERQH/L]�:RO\QHF� 3LDQR



�

1DPH 2IILFH 3KRQH%URZQ��$QGUHD ��� ����&ODUN��6WHSKHQ ��� ����&DUYHU��6\OYLD ��� ����'URVWH��'RXJODV ��� ����)O\WKH��%HUQDUG ��� ����)UDQN��*ORULD ��� ����*ODVV��$QQH ��� ����*XQWHU��3DW ��� ����+DOEHFN��3DWULFLD ��� ����+HQGHUVRQ��$OOHQ ��� ����+XGVRQ��5RJHU ��� ����-DFNVRQ��&DUULH ��� ����.LQJ��7KRPDV ��� ����.HQDVWRQ�)UHQFK��.DUHQ ��� ����0DEU\��*HRUJH0DEU\��6KDURQ ��� ����0DVVLQRQ��)UDQFLV ��� ����0F,QWRVK��-R$QQ ��� ����1LFKRODV��.HLWK2\HQ�/DUVHQ��9DOHULH ��� ����6LOYHUEHUJ� $QQ ��� ����6PLWK��1RUPD�-HDQ ��� ����6PLWK��6XVDQ ��� ����6WHIIHQ��5LFKDUG ��� ����6WHLQTXHVW��'DYLG ��� ����6WRQH��0D\D ��� ����9DQDUVGHO��/LVD ��� ����:DGH��3DWV\ ��� ����:RO\QHF��*UHJRU\ ��� ����:RO\QHF��/L] ��� ����:RRG��-HIIUH\ ��� ����<DWHV��6WDQOH\ ��� ����&HQWHU�IRU�WKH�&UHDWLYH�$UWV ��� ����/LVWHQLQJ�/LEUDU\ ��� ����7LFNHW�2IILFH ��� ����
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%$�%6�LQ�0XVLF/LEHUDO�6WXGLHV�&RQFHQWUDWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[�� � 086������[�� �086����������� � 086����������� �086����������� � (QVHPEOH �(QVHPEOH � 3ULYDWH�,QVWUXFWLRQ �3ULYDWH�,QVWUXFWLRQ � 086����� �086������RU����� � 086������RU����� �086������RU����� � 086������RU����� �(1*/����������� � (1*/������+XPDQLWLHV�&RUH�� �&RPPXQLFDWLRQ�&RUH� +XPDQLWLHV�&RUH�6HFWLRQ�%��� �6RFLDO�6FLHQFH�&RUH� � 3+('�HOHFWLYH�� �+HDOWK�DQG�3HUVRQDO�'HY��&RUH� � 6FLHQFH�&RUH�� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[�� � 086������[�� �(QVHPEOH � (QVHPEOH �3ULYDWH�,QVWUXFWLRQ � +LVWRU\�&RUH� �086����������� � &200������RU������ ��0DWK�&RUH�� � ,QWHU��)RUHLJQ�/DQJXDJH���� ��(OHP��)RUHLJQ�/DQJXDJH���� � 086����� ��+XPDQLWLHV�&RUH�6HF��&�� � 0XVLF�HOHFWLYH ��3+('�HOHFWLYH � 1RQ�0XVLF�HOHFWLYH �6RFLDO�6FLHQFH�&RUH�� �0XVLF�(OHFWLYH �
7RWDO�+RXUV ������ 7RWDO�+RXUV ������7KH�VWXGHQW�PXVW�DOVR�FRPSOHWH�D�PLQRU�LQ�DQRWKHU�GHSDUWPHQW�� UHIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV� %6�RQO\� %$�RQO\�6XJJHVWHG�3URJUDP�RI�6WXG\
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%$�%6�LQ�0XVLF0XVLF�(GXFDWLRQ�&RQFHQWUDWLRQ,QVWUXPHQWDO�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086����� � 086����� �086 ���������� � 086����������� �086����������� � 086�������������RU����� �086������RU����� � 086�������������RU����� �086������RU����� � 3ULYDWH�,QVWUXFWLRQ� �086�������������RU����� � ('8&������� ������ ��086�������������RU����� � 0DWK�&RUH�� �3ULYDWH�,QVWUXFWLRQ � 6FLHQFH�&RUH�� �&200������RU����� � 086�������������������������RU����� �
6RFLDO�6FLHQFH�&RUH� � 63('������ �++3������ � 086����� �(1*/�������������� � 086�����
 �

7RWDO�+RXUV �� 7RWDO�+RXUV �������
-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086����� � 086����� �3ULYDWH�,QVWUXFWLRQ � 086�������������RU����� �086����������� � 086�������������RU����� �086�������������RU����� � 086����������� �086�������������RU����� � 086������RU����� �086�������������������������RU����� � ('8&������������������������ ��

086�������������������������RU����� � 36<������RU������ �
086����������������������� � 6RFLDO�6FLHQFH�&RUH� �086�������������RU����� � +XPDQLWLHV�&RUH�6HF��%���� �(1*/������+XP��&RUH�VHF��%� � +XPDQLWLHV�&RUH�6HF��&� �+LVWRU\�&RUH� � +LVWRU\�FRUH� �36<������ �1RQ�0XVLF�HOHFWLYH �

7RWDO�+RXUV �� 7RWDO�+RXUV ������
)LIWK�<HDU &U�('8&������� �6WXGHQW�7HDFKLQJ�� ��

7RWDO�+RXUV ��
��5HIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV��%6�RQO\��%$�VWXGHQWV�PXVW�FRPSOHWH�RQH�\HDU�RI�LQWHUPHGLDWH�IRUHLJQ�ODQJXDJH�LQ�DGGLWLRQ�WR�DERYH�UHTXLUHPHQWV���3URIHVVLRQDO�(GXFDWLRQ�0LQRU
�KLJKO\�UHFRPPHQGHG
,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�VWXGHQWV�LQ�WKLV�GHJUHH�SURJUDP�DWWHQG�DW�OHDVW�RQH�VXPPHU�VHVVLRQ�GXH�WR�WKH�IDFW�WKDW�PRVW�LQVWUXPHQWDO�PDMRUV�HQUROO�LQ�PRUH�WKDQ�RQH�HQVHPEOH�SHU�VHPHVWHU�
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%6�LQ�0XVLF�0XVLF�(GXFDWLRQ�&RQFHQWUDWLRQ.H\ERDUG�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[�� � 086������[� �086����������������������� �� 086�����������������
 ��&200������25������ � (QVHPEOH �(QVHPEOH � 3ULYDWH�,QVWUXFWLRQ �3ULYDWH�,QVWUXFWLRQ � ('8&������������� �(1*/������������� � 0DWK�&RUH�� �++3������ � 63('����� �3(�HOHFWLYH� � 6FLHQFH�&RUH�� �6RFLDO�6FLHQFH�&RUH� � 3+('�HOHFWLYH� �6RFLDO�6FLHQFH�&RUH� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ � (QVHPEOH �086���������������������� �� 086����������� �(QVHPEOH � 086����� �086����������������������� � 086�������������RU����� �086�������������RU����� � 36<������RU������� �086������RU�SDVV�SURILFLHQF\ � ('8&�������������������������� ��36<������ � 63('������ �1RQ�0XVLF�HOHFWLYH � +XPDQLWLHV�&RUH�6HF��&���� �(1*/������+XP��&RUH�VHF��%� � +LVWRU\�FRUH�� �+LVWRU\�&RUH�� � +XPDQLWLHV�&RUH�6HF��&� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

)LIWK�<HDU('8&������� �6WXGHQW�7HDFKLQJ�� ��
7RWDO�+RXUV ��

�5HIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV�%6�RQO\�%$�VWXGHQWV�PXVW�FRPSOHWH�RQH�\HDU�RI�LQWHUPHGLDWH�IRUHLJQ�ODQJXDJH�LQ�DGGLWLRQ�WR�DERYHUHTXLUHPHQWV�3URIHVVLRQDO�(GXFDWLRQ�0LQRU
KLJKO\�UHFRPPHQGHG
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%$�%6�LQ�0XVLF0XVLF�(GXFDWLRQ�&RQFHQWUDWLRQ9RFDO�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[� � 086������[� �086����������������� �� 086������[������������� ��086����������� � 086������[� �086������RU����� � 086������
 �086������RU����� � 3ULYDWH�,QVWUXFWLRQ �3ULYDWH�,QVWUXFWLRQ � ('8&������������� �(1*/������������� � 3ULYDWH�,QVWUXFWLRQ �++3������� � 63('������� �3+('�HOHFWLYH�� � 6FLHQFH�&RUH� �&200������RU������� � 0DWK�&RUH� �6RFLDO�6FLHQFH�&RUH�� � 3+('�HOHFWLYH�� �
7RWDO�+RXUV �� 7RWDO�+RXUV �������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ�[� � 086������[� �086����������� � +XPDQLWLHV�&RUH�6HF��&���� �086������[� � 086����������� �086������[� � 36<�������RU������� �086����������������������� � ('8&��������������� �086������RU�SDVV�SURILFLHQF\ � ('8&������� �086������RU����� � 63('������� �086������������RU����� � +LVWRU\�FRUH�� �(1*/������+XP��&RUH�VHF��%� � +XPDQLWLHV�&RUH�6HF��&� �+LVWRU\�&RUH�� �36<������� �1RQ�0XVLF�HOHFWLYH �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

)LIWK�<HDU &U�('8&������� �6WXGHQW�7HDFKLQJ�� ��
7RWDO�+RXUV ��

�UHIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV�%6�RQO\�%$�VWXGHQWV�PXVW�FRPSOHWH�RQH�\HDU�RI�LQWHUPHGLDWH�IRUHLJQ�ODQJXDJH�LQ�DGGLWLRQ�WR�DERYH�UHTXLUHPHQWV��3URIHVVLRQDO�(GXFDWLRQ�0LQRU
KLJKO\�UHFRPPHQGHG,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�VWXGHQWV�LQ�WKLV�GHJUHH�SURJUDP�DWWHQG�DW�OHDVW�RQH�VXPPHU�VHVVLRQ�



��

%$�%6�LQ�0XVLF�3HUIRUPDQFH�&RQFHQWUDWLRQ&RPSRVLWLRQ�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086 �����[� � 086������[�� �086����������� � 086����������� �086����������� � 086����������������� �086������RU����� � 086������[� �(QVHPEOH � 3+('�(OHFWLYH�� �3ULYDWH�,QVWUXFWLRQ � (1*/������+XPDQLWLHV�&RUH� �086������RU����� � 3+('�(OHFWLYH �(1*/������������� � (QVHPEOH �+HDOWK�DQG�3HUVRQDO�'HY��&RUH�� � 3ULYDWH�,QVWUXFWLRQ �6RFLDO�6FLHQFH�&RUH� � +80�&RUH�6HFWLRQ�%���� �0DWK�&RUH� � 6FLHQFH�&RUH�� �0DWK�&RUH�� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �086���������������������������� �� 086����������������������� ��3ULYDWH�,QVWUXFWLRQ � 086����������� �(QVHPEOH � 3HGRJRJ\�DQG�0HWKRGV�(OHF�� �+80�&RUH�6HFWLRQ�&�� � (QVHPEOH �(OHP��)RUHLJQ /DQJXDJH���� � +LVWRU\�&RUH�� �1RQ�0XVLF�HOHFWLYH � &200������RU������� �0XVLF�/LW�(OHFWLYH�� � ,QWHU��)RUHLJQ�/DQJXDJH���� �6RFLDO�6FLHQFH�&RUH�� �
7RWDO�+RXUV ������ 7RWDO�+RXUV ������

��UHIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV��%6�RQO\��%$�RQO\��&KRRVH�IURP�������������������������������������������������������������&KRRVH�IURP����������������������������������



��

%$�%6�LQ�0XVLF3HUIRUPDQFH�&RQFHQWUDWLRQ,QVWUXPHQWDO�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[� � 086������[� �086���������������������������� �� 086����������������� ��086������RU����� � 086������RU����� �086������RU����� � 086����������� �(QVHPEOH � 086������RU����� �3ULYDWH�,QVWUXFWLRQ � (QVHPEOH �++3�&RUH�� � 3ULYDWH�,QVWUXFWLRQ �(1*/������������� � (1*/������ �6RFLDO�6FLHQFH�&RUH � 6FLHQFH�&RUH�� �+XPDQLWLHV�&RUH�6HFWLRQ�%���� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ � 3ULYDWH�,QVWUXFWLRQ �086����������������� � 086�������������RU����� �086����������������������� � 086������������������������ �6RFLDO�6FLHQFH�&RUH�� � 086����������� �0DWK�&RUH�� � +LVWRU\�&RUH�� �+XPDQLWLHV�&RUH�6HFWLRQ�&� � &200������RU������� �(OHP��)RUHLJQ�/DQJXDJH���� � 1RQ�0XVLF�HOHFWLYH �,QWHUPHG��)RUHLJQ�/DQJXDJH���� �
7RWDO�+RXUV ������ 7RWDO�+RXUV ������

��UHIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV��%6�RQO\��%$�RQO\



��

%$�%6�LQ�0XVLF�3HUIRUPDQFH�&RQFHQWUDWLRQ.H\ERDUG�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[� � 086������[� �086����������� � 086����������� �086����������� � (QVHPEOH �(QVHPEOH � 3ULYDWH�,QVWUXFWLRQ �3ULYDWH�,QVWUXFWLRQ � 086����� �(1*/������ ������� � 086������[� �+HDOWK�DQG�3HUVRQDO�'HY��&RUH�� � 3+('�HOHFWLYH�� �1RQ�0XVLF�HOHFWLYH � (1*/������+XPDQLWLHV�&RUH�� �+80�&RUH�6HFWLRQ�&�� � +80�&RUH�6HFWLRQ�%���� �6FLHQFH�&RUH�� �0DWK�&RUH�� �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ � 3ULYDWH�,QVWUXFWLRQ �086����������������������������� �� +LVWRU\�&RUH�� �3+('�(OHFWLYH�� � &200������RU������� �086������[� � 0XVLF�HOHFWLYH �0XVLF�(OHFWLYH�� � ,QWHU��)RUHLJQ�/DQJXDJH���� �0DWK�&RUH�� � 086������[������������� �6RFLDO�6FLHQFH�&RUH�� � 086�������������RU����� �(OHP��)RUHLJQ�/DQJXDJH���� � 086������������������ ���� �1RQ�0XVLF�HOHFWLYH �,QWHU��)RUHLJQ�/DQJXDJH���� �
7RWDO�+RXUV ������ 7RWDO�+RXUV ������

��UHIHU�WR�/LEHUDO�$UWV�FRUH�UHTXLUHPHQWV��%6�RQO\��%$�RQO\



��

%$�%6�LQ�0XVLF�3HUIRUPDQFH�&RQFHQWUDWLRQ9RFDO�6SHFLDOL]DWLRQ
68**(67('�352*5$0�2)�678'<

)UHVKPDQ�<HDU &U� 6RSKRPRUH�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ � 3ULYDWH�,QVWUXFWLRQ �086����������������������� �� 086����������������� ��086������RU����� � 086������25����� �086������RU ���� � 086������RU����� �086����������������� � 086������[� �086������[� � 086�������������RU����� �(1*/������������� � +XPDQLWLHV�FRUH��6HFWLRQ�%���� �+HDOWK�DQG�3HUVRQDO�'HY��&RUH�� � 6FLHQFH�&RUH� �3+('�HOHFWLYH�� � (1*/������ �+XPDQLWLHV�FRUH�
6HFWLRQ�&�� � 3+('�HOHFWLYH �
7RWDO�+RXUV �� 7RWDO�+RXUV ������

-XQLRU�<HDU &U� 6HQLRU�<HDU &U�086������[� � 086������[� �3ULYDWH�,QVWUXFWLRQ � 3ULYDWH�,QVWUXFWLRQ �086����������������������� �� 086����������������������� �086����������������� � 086������[� �086������[� � 086������RU����� �0$7+�FRUH�� � +LVWRU\�FRUH� �6RFLDO�6FLHQFH�FRUH�� � &200������RU����� �(OHP��)RUHLJQ�/DQJXDJH � ,QWHUP��)RUHLJQ�/DQJXDJH �1RQ�0XVLF�HOHFWLYH �
7RWDO�+RXUV �� 7RWDO�+RXUV ��

��UHIHU�WR�OLEHUDO�DUWV�FRUH�UHTXLUHPHQWV��%6�RQO\



��

086,&�0,125086�7+(25< ����������086�/,7 ����������*53�$33/�086 $SSURSULDWH�HQVHPEOH�± IRXU�KRXUV,1'�$33/ 0DMRU�± HLJKW�KRXUV
5(48,5(0(1767KH�VWXGHQW�ZKR�SODQV�WR�WHDFK�PXVLF�VKRXOG�HOHFW�DQ�HPSKDVLV�ZLWKLQ�WKH�0XVLF�(GXFDWLRQ�FRQFHQWUDWLRQ��6WXGHQWV�ZKR�GR�QRW�VHHN�OLFHQVXUH�WR�WHDFK�PXVLF�PD\�HOHFW�DQ�HPSKDVLV�ZLWKLQ�WKH�0XVLF�3HUIRUPDQFH�FRQFHQWUDWLRQ�RU�WKH�/LEHUDO�6WXGLHV�0XVLF�FRQFHQWUDWLRQ�$XGLWLRQ � $XGLWLRQ�LV�UHTXLUHG�IRU�VFKRODUVKLS�DV�ZHOO�DV�DGPLVVLRQ�WR�WKH�'HSDUWPHQW�RI�0XVLF��&RQWDFW�WKH�'HSDUWPHQW�IRU�DXGLWLRQ�WLPHV�(QVHPEOHV � $�VWXGHQW�PDMRULQJ�LQ�PXVLF�LV�UHTXLUHG�WR�SDUWLFLSDWH�VDWLVIDFWRULO\�HYHU\�VHPHVWHU�LQ�WKH�SHUIRUPLQJ�RUJDQL ]DWLRQ�GHHPHG�DSSURSULDWH�WR�KLV�RU�KHU�PDMRU�SHUIRUPLQJ�PHGLXP��)RU�ZRRGZLQG��EUDVV��DQG�SHUFXVVLRQ�PDMRUV��WKLV�ZLOO�EH�%DQG��)DOO� � 0DUFKLQJ�%DQG��6SULQJ�� 6\PSKRQLF�%DQG���IRU�YRFDO�PDMRUV��WKH�8QLYHUVLW\�&KRUXV�IRU�VWULQJ�PDMRUV��WKH�2UFKHVWUD�RU�*XLWDU�(QVHPEOH��.H\ERDUG�PDMRUV�PD\�FKRRVH�DQ\�SHUIRUPLQJ�RUJDQL]DWLRQ�DSSURSULDWH�WR�WKHLU�H[SHULHQFH�LQ�RUGHU�WR�IXOILOO�WKLV�UHTXLUHPHQW�5HFLWDO�$WWHQGDQFH � 'XULQJ�WKH�DFDGHPLF�\HDU��DOO�PXVLF�PDMRUV�DUH�UHTXLUHG�WR�DWWHQG�D�SUHGHWHUPLQHG�QXPEHU�RI�UHFLWDOV�D QG�SURJUDPV�VSRQVRUHG�E\�WKH�GHSDUWPHQW��6WXGHQWV�ZKR�DUH�GHILFLHQW�LQ�WKLV�UHTXLUHPHQW�DW�WKH�HQG�RI�WKH�VRSKRPRUH�\HDU�ZLOO�QRW�EH�HOLJLEOH�WR�WDNH�WKHLU�-XQLRU�/HYHO�([DPLQDWLRQ��WKRVH�GHILFLHQW�DW�WKH�HQG�RI�WKHLU�VHQLRU�\HDU�ZLOO�QRW�JUDGXDWH�7KHRU\�3ODFHPHQW � $OO�HQWHULQJ�PXVLF�PDMRUV�DUH�UHTXLUHG�WR�WDNH�D�WKHRU\�SODFHPHQW�H[DP�DW�D�SUHDQQRXQFHG�WLPH��$Q�XQVDWLVIDFWRU\�VFRUH�ZLOO�UHVXOW�LQ�VWXGHQWV�EHLQJ�UHTXLUHG�WR�VXFFHVVIXOO\�SDVV�)XQGDPHQWDOV�RI�0XVLF�7KHRU\�,�DQG�,,�EHIRUH�EHJLQQLQJ�WKH�7KHRU\ �����VHTXHQFH�-XQLRU�/HYHO�([DP � 0XVLF�PDMRUV�PXVW�SDVV�D�-XQLRU�/HYHO�([DPLQDWLRQ��RUGLQDULO\�VFKHGXOHG�DW�WKH�HQG�RI�WKH�VRSKRPRUH�\HDU��EHIRUH�HQUROOLQJ�LQ�XSSHU�GLYLVLRQ���[[[�OHYHO��,QGLYLGXDO�,QVWUXFWLRQ���$OO�PDMRUV�ZLOO�KDYH�D�PD[LPXP�RI�WKUHH�D WWHPSWV�WR�SDVV�WKH�-XQLRU�/HYHO�([DPLQDWLRQ���$�PLQLPXP�RI�WKUHH�VHPHVWHUV������OHYHO�LQVWUXFWLRQ�DUH�UHTXLUHG�SULRU�WR�WKH�6HQLRU�5HFLWDO�6WXGHQWV�ZKRVH�EDFNJURXQG�LQ�SHUIRUPDQFH�LV�GHILFLHQW�PD\�EH�UHTXLUHG�WR�WDNH�PRUH�WKDQ�WKH�QRUPDO�DPRXQW�RI�FUHGLW DW�WKH�ORZHU�GLYLVLRQ�OHYHO��8SSHU�GLYLVLRQ�FUHGLW�LQ�SHUIRUPDQFH�LV�JUDQWHG�RQO\�DIWHU�WKH�VWXGHQW�SDVVHV�WKH�-XQLRU�/HYHO�([DPLQDWLRQ��(DFK�PXVLF�PDMRU�LV�QRUPDOO\�UHTXLUHG�WR�DSSHDU�DW�OHDVW�RQFH�HDFK�\HDU�LQ�D�UHFLWDO��HLWKHU�LQ�VROR�RU�HQVHPEOH�SHUIR UPDQFH�3LDQR�3URILFLHQF\ � 7KH�SLDQR�SURILFLHQF\�H[DPLQDWLRQ�LV�UHTXLUHG�IRU�PDMRUV�ZKRVH�SULPDU\�,QGLYLGXDO�,QVWUXFWLRQ�LV�QRW�SLDQR�0XVLF�(GXFDWLRQ�PDMRUV � 6WXGHQWV�HQUROOHG�LQ�WKH�YRFDO�RU�NH\ERDUG�HPSKDVLV�RI�WKH�0XVLF�(GXFDWLRQ�FRQFHQWUDWLRQ�PXVW�D OVR�GHPRQVWUDWH�DSSURSULDWH�JXLWDU�VNLOOV�E\�SDVVLQJ�WKH�JXLWDU�SURILFLHQF\�H[DPLQDWLRQ�RU�&ODVV�*XLWDU�9RFDO�3HUIRUPDQFH � 6WXGHQWV�HQUROOHG�LQ�WKH�YRFDO�HPSKDVLV�RI�WKH�0XVLF�3HUIRUPDQFH�FRQFHQWUDWLRQ�PXVW�FRPSOHWH�IRXU�VHPHVWHUV�RI�IRUHLJQ�ODQJXDJH�7UDQVIHU�6WXGHQWV� 6WXGHQWV�WUDQVIHUULQJ�IURP�DQRWKHU�LQVWLWXWLRQ�PXVW�WDNH�D�SURILFLHQF\�H[DPLQDWLRQ�LQ�PXVLF�WKHRU\�EHIRUH�FRPSOHWLQJ�UHJLVWUDWLRQ��3ODFHPHQW�LQ�PXVLF�WKHRU\�ZLOO�GHSHQG�XSRQ�WKH�UHVXOWV�RI�WKLV�H[DPLQDWLRQ��7KH�WUDQVIHU�VWXGHQW¶V�SODFHPHQW LQ�DSSOLHG�PXVLF�PXVW�EH�DSSURYHG�E\�WKH�MXU\�H[DPLQDWLRQ�DW�WKH�HQG�RI�WKH�ILUVW�VHPHVWHU�DW�WKLV�VFKRRO�0XVLF�0LQRU � 6WXGHQWV�PLQRULQJ�LQ�PXVLF�PXVW�EHORQJ�WR�RQH�SHUIRUPLQJ�RUJDQL]DWLRQ�IRU�WZR�\HDUV��7KH\�PXVW�DOVR�SDVV�WKH�SURILFLHQF\�H[DPLQDWLRQ�L Q�WKHLU�DSSOLHG�DUHD�



��

&2856(�'(6&5,37,216
086������0XVLF�$SSUHFLDWLRQ����&RXUVH�UHQXPEHUHG�IURP�086�����$Q�LQWURGXFWRU\�FRXUVH�GHVLJQHG�WR�KHOS�FUHDWH�DQ�DZDUHQHVV�RI��WKH�FRQWULEXWLRQ�ZKLFK�PXVLF�FDQ�PDNH�WRZDUG�WKH�HQULFKPHQW�RI�OLYLQJ�
086������ �����,QWURGXFWLRQ�WR�0XVLF�7KHRU\����HDFK�%DVLF�IXQGDPHQWDOV�RI�PXVLF�WKHRU\�IRU�VWXGHQWV�ZKR�QHHG�SUHSDUDWLRQ�IRU�086������������0XVLF�7KHRU\�,���7KH�EDVLFV�RI�QRWDWLRQ��VFDOHV��PHWHUV��LQWHUYDOV�DQG�FKRUGV�ZLOO�EH�HPSKDVL]HG��7KLV�FODVV�ZLOO�EH�UHTXLUHG�WR�VWXGHQWV�XQDEOH�WR�SDVV�WKH�GLDJQRVWLF�H[DP�IRU�0XVLF�7KHRU\�,�
086������5HFLWDO�$WWHQGDQFH��3DVV�)DLO�)XOO�WLPH�0XVLF�PDMRUV�DUH�UHTXLUHG�WR�DWWHQG����DSSURYHG�UHFLWDOV�DQG�FRQFHUWV�HDFK�VHPHVWHU�
086������������0XVLF�7KHRU\�,����HDFK��)LYH�SHULRGV'HYHORSPHQW�RI�UHDGLQJ�DQG�KHDULQJ�VNLOOV��VWXG\�RI�QRWDWLRQV��VFDOHV��PHWHUV��LQWHUYDOV�DQG�FKRUGV��EHJLQQLQJ�VWXG\�RI�PHORG\�DQG�KDUPRQ\��7KHVH�FRXUVHV�PXVW�EH�WDNHQ�VHTXHQWLDOO\�
086������������,QWURGXFWLRQ�WR�0XVLF�/LWHUDWXUH����HDFK�$�VXUYH\�RI�PHGLD�DQG�FRPSRVHUV�LPSRUWDQW�LQ�HDFK�SHULRG�RI�PXVLF�KLVWRU\��ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�SUHGRPLQDQW�PXVLFDO�VW\OH�RI�WKH�SHULRG��7KHVH�FRXUVHV�PXVW�EH�WDNHQ�VHTXHQWLDOO\�
086������:RUOG�0XVLF����([SRVHV�QRQ�PXVLF�PDMRUV�WR�WKH�YDULHG�IXQFWLRQV�DQG�IRUPV�PXVLF�KDV�LQ�FXOWXUH��ZLWK�SDUWLFXODU�HPSKDVLV�RQ�QRQ�ZHVWHUQ�W\SHV���7KH�VWXG\�RI�WUDGLWLRQDO�PXVLF��FRQWHPSRUDU\�LQGLJHQRXV�PXVLF��DQG�PXVLFDO�IXVLRQV�FUHDWHG�DQG�XVHG�E\�D�YDULHW\�RI�FXOWXUHV�DUH�SRLQWV�RI�HQWU\�IRU�H[SORULQJ�DQG�XQGHUVWDQGLQJ�VRFLHWLHV�KLJKO\�GLIIHUHQWLDWHG�IURP�RXU�RZQ�
086������%HJLQQLQJ�0XVLF�5HDGLQJ�DQG�3HUIRUPDQFH����$Q�DFWLYLWLHV�FRXUVH��SURYLGLQJ�WKH�JHQHUDO�FROOHJH�VWXGHQW�DQ�LQWURGXFWLRQ�WR�UHDGLQJ�PXVLF�DQG�SHUIRUPLQJ�WKURXJK�VLQJLQJ�RU�SOD\LQJ�RQH�RI�D�YDULHW\�RI�LQVWUXPHQWV�
086������0XVLF�LQ�$PHULFD����$�VXUYH\�RI�DOO�NLQGV�RI�PXVLF�ZLGHO\�DYDLODEOH�LQ�SUHVHQW�GD\�$PHULFD��GHVLJQHG�WR�LPSURYH�OLVWHQLQJ�VNLOOV�DQG�GLVFULPLQDWLRQ�
086������������0XVLF�7KHRU\�,,����HDFK��)LYH�SHULRGV3UHUHTXLVLWHV��086�����������6WXG\�RI��KDUPRQ\�DQG�YRLFH�OHDGLQJ��EDVLF�FKURPDWLF�KDUPRQ\����WK�DQG���WK�FHQWXU\�FRXQWHUSRLQW����WK�FHQWXU\�IRUP�DQG�DQDO\VLV��GHYHORSPHQW�RI�DQDO\WLFDO�DQG�FRPSRVLWLRQDO�VNLOOV��&RQWLQXHG�GHYHORSPHQW�RI�UHDGLQJ�DQG�KHDULQJ�VNLOOV��7KHVH�FRXUVHV�PXVW�EH�WDNHQ�VHTXHQWLDOO\�
086������������0XVLF�+LVWRU\����HDFK�3UHUHTXLVLWHV��086�����������$�KLVWRULFDO�VXUYH\�RI�WKH�GHYHORSPHQW�RI�PXVLF�IURP�*UHHN�FLYLOL]DWLRQ�WR�WKH�SUHVHQW�GD\��7KHVH�FRXUVHV�PXVW�EH�WDNHQ�VHTXHQWLDOO\�
086������0XVLF�IRU�(OHPHQWDU\�7HDFKHUV����$�EDVLF�FRXUVH�IRU�HOHPHQWDU\�FODVVURRP�WHDFKHUV���7KLV�FRXUVH�UHTXLUHV�QR�SUHYLRXV�PXVLFDO�EDFNJURXQG���(PSKDVLV�LV�RQ�WKH�GHYHORSPHQW�RI�IXQFWLRQDO�VNLOOV�LQ�UK\WKP��PHORG\��KDUPRQ\��OLVWHQLQJ�VNLOOV��DQG�FUHDWLYH�H[SHULHQFHV�



��

086������,QWURGXFWLRQ�WR�-D]]�+DUPRQ\����3UHUHTXLVLWH��086�����6SHOOLQJ�DQG�DQDO\VLV�RI�FKRUGV�DQG�WKH�FUHDWLRQ�RI�FKRUG�VFDOHV�FKDUDFWHULVWLF�RI�MD]]��&ODVV�WLPH�ZLOO�EH�XVHG�WR�DQDO\]H�DQG�SUDFWLFH�PDWHULDO�FUHDWHG�E\�HVWDEOLVKHG�MD]]�DUWLVWV�
086������-D]]�+DUPRQ\�/DE����7KLV�FRXUVH�H[WHQGV�WKH�,QWUR�WR�MD]]�+DUPRQ\�FRXUVH�SURYLGLQJ�D�ODE�H[SHULHQFH��ZLWK�HLWKHU�D�OLYH�RU�D�UHFRUGHG�UK\WKP�VHFWLRQ�SHUIRUPLQJ�LQ�WKH�MD]]�VW\OH��DOORZLQJ�WKH�VWXGHQWV�WR�LPSURYH�WKHLU�LPSURYLVDWLRQDO�VNLOOV�LQ�D�FRQWUROOHG�HQYLURQPHQW�DQG�DSSO\�VNLOOV�GLVFXVVHG�LQ�SUHYLRXV�FRXUVH�
086������,QWURGXFWLRQ�WR�0XVLF�7HFKQRORJ\����3UHUHTXLVLWH��0XVLF�PDMRUV�DQG�PLQRUV�RU�E\�SHUPLVVLRQ�RI�LQVWUXFWRU3UDFWLFDO�IDPLOLDULW\�DQG�D�EDVLF�WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�FXUUHQW�PXVLF�WHFKQRORJ\�DQG�LWV�HGXFDWLRQDO�DSSOLFDWLRQ���6XUYH\V�FRPSXWHU�DQG�LQVWUXPHQW�KDUGZDUH�DQG�VRIWZDUH��LQWHUDFWLYH�&'�5206��,QWHUQHW�UHVRXUFHV��0,',��VHTXHQFLQJ�DQG�PXVLF�QRWDWLRQ�SURJUDPV��DQG�PXOWLPHGLD�DXWKRULQJ�
086������&RPSXWHU�%DVHG�1RWDWLRQ����3UHUHTXLVLWH��0XVLF�PDMRUV�DQG�PLQRUV�RU�E\�SHUPLVVLRQ�RI�LQVWUXFWRU$Q�LQWURGXFWLRQ�WR�FRPSXWHU�EDVHG�PXVLF�HQJUDYLQJ�XVLQJ�)LQDOH�QRWDWLRQ�VRIWZDUH�
086������,QWURGXFWLRQ�WR�0XVLF�(GXFDWLRQ����3UHUHTXLVLWH��086�����0XVLF�WHDFKHU�FRPSHWHQFLHV��UHOHYDQW�LVVXHV� DQG�FXUUHQW�SUDFWLFHV�LQ�.�����9RFDO��JHQHUDO��DQG�LQVWUXPHQWDO�PXVLF�SURJUDPV�ZLOO�EH�FRYHUHG�
086������0XVLF�LQ�WKH�(OHPHQWDU\�6FKRRO����3UHUHTXLVLWH��086�����0XVLF�LQ�WKH�HOHPHQWDU\�VFKRRO��FKLOG�SV\FKRORJ\�DV�LW�UHODWHV�WR�HOHPHQWDU\�VFKRRO�PXVLF� 0HWKRGV�DQG�PDWHULDOV�IRU�HOHPHQWDU\�JUDGHV�
086������������%HJLQQLQJ�&RPSRVLWLRQ����HDFK�3UHUHTXLVLWHV��086������������DQG�SHUPLVVLRQ�RI�LQVWUXFWRU&RYHUV�WKH�EDVLF�FUDIW�RI�FRPSRVLWLRQ�IRU�VWXGHQWV�ZLWK�QR�SULRU�EDFNJURXQG�LQ�FUHDWLYH�FRPSRVLWLRQ��(PSKDVLV�ZLOO�EH�RQ�ZULWLQJ�VKRUW�LQVWUXPHQWDO�SLHFHV��RQH�WR�ILYH�LQVWUXPHQWV��XVLQJ�VLPSOH�IRUPDO�FRQVWUXFWLRQV�DQG�YRFDO�PXVLF�ZLWK�HPSKDVLV�RQ�PHWKRGV�RI�WH[W�VHWWLQJ�
086������������,QWHUPHGLDWH�&RPSRVLWLRQ����HDFK�3UHUHTXLVLWHV��086�����������&ODVV ZLOO�FRYHU�PRUH�VRSKLVWLFDWHG�LQVWUXPHQWDO�DQG�YRFDO�WHFKQLTXHV�LQ�FKDPEHU�PXVLF�ZLWK�SDUWLFXODU�DWWHQWLRQ�JLYHQ�WR�WKH�XVH�RI�PRUH�DGYDQFHG�WHFKQLTXHV�RI�PXVLFDO�GHYHORSPHQW�DQG�IRUPDO�FRQVWUXFWLRQ�
086������*XLWDU�3HGDJRJ\����6XUYH\�RI�SHGDJRJLFDO�UHVRXUFHV�DQG�PHWKRGV�IRU�WKH�JXLWDU�3URYLGH�VWXGHQWV�WRROV�WR�HIIHFWLYHO\�GHYHORS�DQG�WHDFK�VWXGLR�DQG�FODVV�JXLWDU�FRXUVHV�VXLWDEOH�IRU�.�����FROOHJH��FRPPXQLW\��DQG�SULYDWH�VWXGLR��/HFWXUHV�RQ�WHFKQLFDO�V\VWHPV��PXVLFDO�HOHPHQWV��SHGDJRJLFDO�HOHPHQWV��VXUYH\�RI�H[LVWLQJ�PDWHULDOV�DQG�PHWKRGV��GHYHORSPHQW�RI�PDWHULDOV�DQG�FXUULFXOD��ZULWWHQ�DVVLJQPHQWV��UHDGLQJ�DVVLJQPHQWV��WHDFKLQJ�ODE�
086������������0XVLF�$QDO\VLV����HDFK�3UHUHTXLVLWH��086�����'HYHORSPHQW�RI�DQDO\WLFDO�VNLOOV�IRU�PXVLF�ZULWWHQ�IURP������WR�WKH�SUHVHQW��$QDO\WLFDO�DSSURDFKHV�FRYHULQJ�ZRUNV�IURP�WKH�HDUO\�DQG�ODWH�5RPDQWLF��,PSUHVVLRQLVW��([SUHVVLRQLVW�SHULRGV��VWXG\�DQG�DQDO\VLV�RI�VHULDO�DQG�SRVW� :RUOG�:DU�,,�FRPSRVLWLRQDO�VW\OHV��7KHVHV�FRXUVHV�PXVW�EH�WDNHQ�VHTXHQWLDOO\�



��

086������0DUFKLQJ�%DQG�7HFKQLTXHV����3ODQQLQJ�ILHOG�VKRZV�IRU�WKH�PDUFKLQJ�EDQG��FKDUWLQJ��GDQFH�VWHSV��SDUDGHV��URXWLQHV��VFRULQJ�IRU�RXWGRRU�SOD\LQJ�
086������0DWHULDOV�DQG�7HFKQLTXHV�)RU�,QVWUXPHQWDO�,QVWUXFWLRQ����$�VXUYH\�RI�VWXG\�DQG�VROR�PDWHULDO�IRU�DOO LQVWUXPHQWV��VLQJO\�DQG�LQ�VPDOO�DQG�ODUJH HQVHPEOHV��3UREOHPV�LQ�LQGLYLGXDO�DQG�FODVV�LQVWUXFWLRQ�FRQVLGHUHG�
086������9RFDO�3HGDJRJ\����:LGHO\�DFFHSWHG�PHWKRGV�RI�VROR�YRFDO�LQVWUXFWLRQ�DQG�SUREOHPV�HQFRXQWHUHG�LQ�YRFDO�SHGDJRJ\��7KLV�FRXUVH�LV�SULPDULO\�FRQFHUQHG�ZLWK�WKH�GHYHORSPHQW�RI�WKH�\RXQJ�VLQJLQJ�YRLFH�
086������3LDQR�3HGDJRJ\����7HFKQLTXHV�LQ�WHDFKLQJ�SLDQR�E\�WKH�FODVV�PHWKRG��PDWHULDOV�DQG�PHWKRGV�IRU�SULYDWH�LQVWUXFWLRQ�
086������6XUYH\�RI�3LDQR�/LWHUDWXUH����$Q�KLVWRULFDO�VXUYH\�RI WKH�FRQWULEXWLYH�HOHPHQWV��VW\OLVWLF�FKDUDFWHULVWLFV��IRUP�DQG�NH\ERDUG�WHFKQLTXHV�IURP�WKH���WK�FHQWXU\�WR�WKH���WK�FHQWXU\��,QWHQGHG�SULPDULO\�IRU�SLDQR�PDMRUV��RWKHUV�ZLWK�WKH�FRQVHQW�RI�WKH�LQVWUXFWRU�
086������*XLWDU�/LWHUDWXUH����3UHUHTXLVLWH���*XLWDU�PDMRU��RU�SHUPLVVLRQ�RI��LQVWUXFWRU6XUYH\�RI�JXLWDU�UHSHUWRLUH��OLWHUDWXUH��DQG�DVVRFLDWHG�SHUIRUPDQFH�SUDFWLFHV�IURP�WKH�5HQDLVVDQFH�WR�WKH�SUHVHQW�
086������0XVLF�EHIRUH���������3UHUHTXLVLWH��086�����5HSHUWRLUHV�RI�0HGLHYDO��5HQDLVVDQFH��DQG�%DURTXH�PXVLF��GHYHORSPHQW�RI�PHWKRGV�IRU�VWUXFWXUDO�DQDO\VLV�DQG�WKH�FULWLFDO�DSSUDLVDO�RI�VW\OH�FKDQJH��VWXG\�RI�LQGLYLGXDO�SLHFHV�UHSUHVHQWLQJ�WKH�PDMRU�UHSHUWRLUHV��VWXG\�RI�QRWDWLRQ��WKHRU\��DQG�SHUIRUPDQFH�SUDFWLFH�
086������0XVLF�IURP������WR���������3UHUHTXLVLWH��086�����5HSHUWRLUHV�RI�&ODVVLFDO�DQG�5RPDQWLF�PXVLF��VWUXFWXUDO�DQG�VW\OH�FULWLFDO�DQDO\VLV�RI�LQGLYLGXDO�SLHFHV�UHSUHVHQWLQJ�WKH�PDMRU�UHSHUWRLUHV�RI�WKH�SHULRG�
086������0XVLF�DIWHU���������3UHUHTXLVLWH��086�����5HSHUWRLUHV�RI�WKH�0RGHUQ�SHULRG��GHYHORSPHQW�RI�PHWKRGV�DQG�VWUDWHJLHV�IRU�VWUXFWXUDO�DQG�VW\OH�FULWLFDO�DQDO\VLV��VWXG\�RI�DHVWKHWLF�DQG�WKHRUHWLFDO�LVVXHV��VWXG\�RI�LQGLYLGXDO�SLHFHV�UHSUHVHQWLQJ�WKH�PDMRU�UHSHUWRLUHV�
086������$UW�6RQJ�/LWHUDWXUH����6ROR�YRFDO�OLWHUDWXUH�IURP�WKH���WK�FHQWXU\�WR�WKH�SUHVHQW��LQFOXGLQJ�)UHQFK��*HUPDQ��%ULWLVK��DQG�$PHULFDQ�UHSHUWRLUH�
086������&KRUDO�7HFKQLTXHV����3UREOHPV�RI�FKRUXV�DQG�FKRUDO�LQVWUXFWLRQ�ZLWK�WKH�HPSKDVLV�RQ�RUJDQL]DWLRQ��UHKHDUVDO��GLFWLRQ��LQWRQDWLRQ��WRQH�TXDOLW\��EDODQFH��EOHQG��DQG�VW\OH��'HDOV�VSHFLILFDOO\�ZLWK�FKRUDO�PXVLF�LQ�WKH�VHFRQGDU\�VFKRRO�
086������&KRUDO�/LWHUDWXUH����&KRUDO�PXVLF�IURP�WKH���WK�FHQWXU\�WR�WKH�SUHVHQW�ZLWK�HPSKDVLV�RQ�WKH�PDMRU�FRPSRVLWLRQV�LQFOXGLQJ�D�FDSSHOOD�ZRUNV�DQG�H[WHQGHG�ZRUNV�ZLWK�FKRUXV�DQG�RUFKHVWUD�



��

086������6\PSKRQLF�/LWHUDWXUH����3UHUHTXLVLWHV��086�����������5HSHUWRLUH�RI�WKH�V\PSKRQ\�RUFKHVWUD�IURP�LWV�RULJLQV�DURXQG������WR�WKH�SUHVHQW�GD\�
086������&KDPEHU�0XVLF�/LWHUDWXUH����3UHUHTXLVLWHV��086�����������&KDPEHU�PXVLF�UHSHUWRLUH�IURP�WKH���WK�FHQWXU\�WR�WKH�SUHVHQW�GD\�
086������2SHUD�/LWHUDWXUH����3UHUHTXLVLWHV��086�����������'HYHORSPHQW�RI�RSHUD�IURP�LWV�EHJLQQLQJ�LQ�WKH�ODWH���WK�FHQWXU\�WR�WKH�SUHVHQW�
086������0XVLF�RI�0DQ\�&XOWXUHV����3UHUHTXLVLWHV��086������������RU�SHUPLVVLRQ�RI�LQVWUXFWRU7KH�VWXG\�RI�IRON�DQG�WUDGLWLRQDO�PXVLF�IURP�1RUWK�DQG�6RXWK�$PHULFD��$VLD��$XVWUDOLD��$IULFD��DQG�(XURSH��0XVLF�VWXGHQWV¶�WUDLQLQJ�LQ�FODVVLFDO�:HVWHUQ�PXVLF�ZLOO�EH�XVHG�DV�D�SRLQW�RI�GHSDUWXUH�IRU�GHYHORSLQJ�DQG�DSSO\LQJ�FULWLFDO�DQG�DQDO\WLFDO�VNLOOV�WR�QRQ�ZHVWHUQ�PXVLF�
086������������$GYDQFHG�&RPSRVLWLRQ����HDFK�3UHUHTXLVLWH��086�����&RYHUV�DGYDQFHG�FRPSRVLWLRQDO�WHFKQLTXHV��(PSKDVLV�ZLOO�EH�RQ�PXVLF�IRU�ODUJHU�HQVHPEOHV��H[WHQGHG�FKDPEHU�HQVHPEOHV DQG�RUFKHVWUD��
086������,WDOLDQ�'LFWLRQ�IRU�6LQJHUV�����7ZR�SHULRGV)XQGDPHQWDOV�RI�FRUUHFW�SURQXQFLDWLRQ�RI�WKH�ODQJXDJH�IRU�VLQJLQJ��VSHDNLQJ��DQG�WKH�LQWHUQDWLRQDO�SKRQHWLF�DOSKDEHW�
086������*HUPDQ�'LFWLRQ�IRU�6LQJHUV�����7ZR�SHULRGV)XQGDPHQWDOV RI�FRUUHFW�SURQXQFLDWLRQ�RI�WKH�ODQJXDJH�IRU�VLQJLQJ��VSHDNLQJ��DQG�WKH�LQWHUQDWLRQDO�SKRQHWLF�DOSKDEHW�
086������)UHQFK�'LFWLRQ�IRU�6LQJHUV�����7ZR�SHULRGV)XQGDPHQWDOV�RI�FRUUHFW�SURQXQFLDWLRQ�RI�WKH�ODQJXDJH�IRU�VLQJLQJ��VSHDNLQJ��DQG�WKH�LQWHUQDWLRQDO�SKRQHWLF�DOSKDEHW�
086������0XVLF�IRU�7KH�%DQG����'HYHORSPHQW�RI�PXVLF�IRU�WKH�EDQG��$QDO\VLV�RI�UHSUHVHQWDWLYH�ZRUNV�
086������������7RSLFV�LQ�0XVLF�(GXFDWLRQ����HDFK�:RUNVKRSV�RI�VKRUW�GXUDWLRQ��RUJDQL]HG�XQGHU�WKH�GLUHFWLRQ�RI�D�YLVLWLQJ�FOLQLFLDQ��7KH�VXEMHFW�PD\�EH�DQ\�RQH�DSSURSULDWH�LQ�WKH�ILHOG�RI�PXVLF�HGXFDWLRQ�
086������2UFKHVWUDWLRQ����3UHUHTXLVLWH��086�����$UUDQJLQJ�DQG�WUDQVFULELQJ�IRU�LQVWUXPHQWV��EDVLF�UDQJHV�DQG�WUDQVSRVLWLRQV��VRQRULWLHV�RI�LQGLYLGXDO�LQVWUXPHQWV�DQG�WKHLU�FRPELQDWLRQV�
$33/,('�086,&�� *5283�,16758&7,21�[[[�DQG��[[[�QXPEHUHG�FRXUVHV�DUH�IUHVKPDQ�DQG�VRSKRPRUH�OHYHO���[[[�DQG��[[[�QXPEHUHG�FRXUVHV�DUH�XSSHU�GLYLVLRQ�
086������������&ODVV�3LDQR����HDFK��7ZR�SHULRGV*URXS�LQVWUXFWLRQ�IRU�PXVLF�PDMRUV��7KH�FRXUVH�GHYHORSV�EDVLF�UHDGLQJ�DQG�NH\ERDUG�WHFKQLTXH��6WXGHQWV�ZRUN�WRZDUG�FRPSOHWLRQ�RI�WKH�VFDOH��KDUPRQL]DWLRQ��DQG�UHSHUWRLUH�SRUWLRQV�RI�WKH�SLDQR�SURILFLHQF\�H[DP�



��

086������������&ODVV�*XLWDU����HDFK��7ZR�SHULRGV*URXS�LQVWUXFWLRQ�IRU�WKRVH�ZKR�KDYH�KDG�QR�SUHYLRXV�JXLWDU�H[SHULHQFH��7KH�FRXUVH�ZLOO�SURYLGH�DQ�LQWURGXFWLRQ�WR�WKH�WHFKQLTXH�DQG�FODVVLFDO�OLWHUDWXUH�RI�WKH�JXLWDU��7KHVH�FRXUVHV�PXVW�EH�WDNHQ�LQ�VHTXHQFH�
086������&ODVV�9RLFH�����7ZR�SHULRGV*URXS�LQVWUXFWLRQ�LQ�WKH�IXQGDPHQWDO�SURFHVVHV RI�JRRG�VLQJLQJ�EUHDWKLQJ��WRQH�SURGXFWLRQ��GLFWLRQ�
086�����������
�2UFKHVWUD����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�&KRLU����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�LQVWUXFWRU�
086�����������
�6\PSKRQLF�%DQG����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�LQVWUXFWRU�
086�����������
�3HS�/DE�%DQG����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�WKH�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�0DUFKLQJ�%DQG����HDFK�$�SHUIRUPLQJ�RUJDQL]DWLRQ�IXQFWLRQLQJ�GXULQJ�WKH�)DOO�VHPHVWHU�UHODWLYH�WR�IRRWEDOO�JDPHV��SDUDGHV��DQG�FRQWHVW�H[KLELWLRQV�
086�����������
�$FFRPSDQ\LQJ����HDFK�([SHULHQFHV�IRU�SLDQLVWV�DQG�JXLWDULVWV�LQ�DFFRPSDQ\LQJ�YDULRXV�VROR�PXVLF��
086�����������
�&KDPEHU�(QVHPEOH����HDFK�([SHULHQFHV�LQ�SUHSDULQJ�DQG�SHUIRUPLQJ�PXVLF�ZULWWHQ�IRU�VPDOO�HQVHPEOHV�
086�����������
�:RRGZLQG�(QVHPEOH����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�WKH�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�(OHFWURQLF�0XVLF�(QVHPEOH����HDFK��7KUHH�SHULRGV2SHQ�WR�DQ\�VWXGHQW�E\�DXGLWLRQ�
086�����������
�&KDPEHU�6LQJHUV����HDFK��7KUHH�SHULRGV2SHQ�WR�DQ\�VWXGHQW�E\�DXGLWLRQ�
086�����������
�%UDVV�&KRLU����HDFK��7KUHH�SHULRGV$Q\�VWXGHQW�PD\�HQWHU�ZLWK�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�-D]]�%DQG����HDFK��7KUHH�SHULRGV$Q\�VWXGHQW�PD\�HQWHU�ZLWK�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�2SHUD�:RUNVKRS����HDFK��7KUHH�SHULRGV$�UHDOLVWLF�ODERUDWRU\�DSSURDFK�WR�WKH�VHOHFWLRQ�DQG�SUHVHQWDWLRQ�RI�RSHUD��2SHQ�WR�DQ\�SHUVRQ�LQWHUHVWHG�LQ�DQ\�SKDVH�RI�RSHUD�SURGXFWLRQ��3XEOLF�SHUIRUPDQFHV�RI�RSHUD�ZLOO�EH�JLYHQ�ZKHQ�IHDVLEOH�
086�����������
�3HUFXVVLRQ�(QVHPEOH����HDFK��7KUHH�SHULRGV$Q\�VWXGHQW�PD\�HQWHU�ZLWK�SHUPLVVLRQ�RI�LQVWUXFWRU�
086�����������
�*XLWDU�(QVHPEOH����HDFK��7KUHH�SHULRGV2SHQ�WR�DOO�VWXGHQWV�ZLWK�SHUPLVVLRQ�RI�WKH�LQVWUXFWRU�



��

086������������&ODVV�3LDQR�,,����HDFK�3UHUHTXLVLWHV��086������������RU�SHUPLVVLRQ�RI�LQVWUXFWRU*URXS�LQVWUXFWLRQ�IRU�PXVLF�PDMRUV��7KH�VHFRQG�\HDU�SLDQR�FODVV�EXLOGV�XSRQ�WKH�VNLOOV�GHYHORSHG�GXULQJ�WKH�ILUVW�\HDU��6WXGHQWV�ZRUN�WRZDUG�FRPSOHWLRQ�RI�WKH�FKRUDOH��VLJKWUHDGLQJ��DQG�DFFRPSDQ\LQJ�SRUWLRQV�RI�WKH�SLDQR�SURILFLHQF\�H[DP�
086������%DVLF�&RQGXFWLQJ�����7KUHH�SHULRGV(OHPHQWDU\�WKHRU\�DQG�SUDFWLFH�RI�FRQGXFWLQJ��%DVLF�EHDW�SDWWHUQV��VXEGLYLVLRQV��EHDW�FKDUDFWHU��EDVLF�VFRUH�UHDGLQJ�
086������&KRUDO�&RQGXFWLQJ�����7KUHH�SHULRGV7KH�WKHRU\�DQG�SUDFWLFH�RI�FKRUDO�FRQGXFWLQJ�LQFOXGLQJ�H[SUHVVLYH�JHVWXUHV��VFRUH�SUHSDUDWLRQ��DV\PPHWULFDO�EHDW�SDWWHUQV��HVWDEOLVKLQJ�SURSHU�PRRG��DQG�LQWHUSUHWDWLRQ�EDVHG�RQ�DQ�XQGHUVWDQGLQJ�RI�KLVWRULFDO�VW\OH�SHULRGV��)XQFWLRQDO�NQRZOHGJH�RI�VWULQJ��ZLQG��DQG�SHUFXVVLRQ�LQVWUXPHQWV�
086������,QVWUXPHQWDO�&RQGXFWLQJ�����7KUHH�SHULRGV3UREOHPV�RI�LQVWUXPHQWDO�EDODQFH��VW\OH��LQWRQDWLRQ��SKUDVLQJ��G\QDPLFV��DQG�WRQH�TXDOLW\�DUH�FRQVLGHUHG���$GGLWLRQDO�IDFWRUV�FRQVLGHUHG�LQFOXGH�VFRUH�SUHSDUDWLRQ��WUDQVSRVLWLRQ��SURSHU�UHKHDUVDO�WHFKQLTXHV��DQG�DQ�XQGHUVWDQGLQJ�RI�PXVLFDO�WHUPV�DQG�V\PEROV�DQG�WKHLU�SURSHU�LQWHUSUHWDWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�WKH�PXVLFDO�VFRUH�

�0D\�EH�UHSHDWHG�IRU�FUHGLW
086������%UDVV�*URXS�,QVWUXFWLRQ�����7KUHH�SHULRGV$FTXLVLWLRQ�RI�D�ZRUNLQJ�NQRZOHGJH�RI�WKH�EUDVVZLQG�LQVWUXPHQWV�WKURXJK�VWXG\�RI�WKHLU�PHFKDQLFDO�RSHUDWLRQ�DQG�SHUIRUPDQFH�WHFKQLTXHV� HOHPHQWDU\�SHUIRUPDQFH�H[SHULHQFHV�
086������3HUFXVVLRQ�*URXS�,QVWUXFWLRQ�����7KUHH�SHULRGV$FTXLVLWLRQ�RI�D�ZRUNLQJ�NQRZOHGJH�RI�WKH�SHUFXVVLRQ�LQVWUXPHQWV�WKURXJK�VWXG\�RI�WKHLU�PHFKDQLFDO�RSHUDWLRQ�DQG�SHUIRUPDQFH�WHFKQLTXHV��HOHPHQWDU\�SHUIRUPDQFH�H[SHULHQFHV�
086������������:RRGZLQG�*URXS�,QVWUXFWLRQ����HDFK��7ZR�SHULRGV3UDFWLFDO�SOD\LQJ�H[SHULHQFH�DQG�LQVWUXFWLRQ�LQ�PHWKRGV�RI�WRQH�SURGXFWLRQ��ILQJHULQJ��DQG�FDUH�RI�WKH�VLQJOH�UHHG��GRXEOH�UHHG�DQG�QRQ�UHHG�ZRRGZLQG�LQVWUXPHQWV�
086������6WULQJ*URXS�,QVWUXFWLRQ�����7KUHH�SHULRGV$FTXLVLWLRQ�RI�D�ZRUNLQJ�NQRZOHGJH�RI�WKH�YLROLQ��YLROD��FHOOR��DQG�EDVV�YLRO�WKURXJK�SUDFWLFDO�SOD\LQJ�H[SHULHQFH��HPSKDVL]LQJ�SRVLWLRQ��ILQJHULQJ��DQG�ERZLQJ�SUREOHPV�
�0D\�EH�UHSHDWHG�IRU�FUHGLW



��

$33/,('086,&��,1',9,'8$/�,16758&7,21
(QUROOPHQW�IRU�LQGLYLGXDO�DSSOLHG�PXVLF�OHVVRQV�PXVW�KDYH�WKH�DSSURYDO�RI�WKH�LQVWUXFWRU��6WXGHQWV�ZKR�PLVV�UHJXODUO\�VFKHGXOHG�OHVVRQV��H[FHSW�IRU�UHDVRQV�RI�LOOQHVV�RU�LQVWLWXWLRQDOO\�H[FXVHG�DEVHQFH��DUH�QRW�HQWLWOHG�WR PDNHXS�OHVVRQV�RU�UHIXQGV��$OO�IHHV�DUH�SDLG�LQ�WKH�%XVLQHVV�2IILFH�RI�WKH�8QLYHUVLW\�
)((6�3(5�6(0(67(52QH�KDOI�KRXU�OHVVRQ�SHU�ZHHN ����2QH�KRXU�OHVVRQ�SHU�ZHHN ����7KH��[[[�OHYHO�FRXUVHV�OLVWHG�EHORZ�PD\�EH�WDNHQ�IRU�������RU���KRXUV�FUHGLW��7KH��[[[�OHYHO�FRXUVHV�PD\�EH�WDNHQ�IRU���RU���KRXUV�FUHGLW��0D\�EH�UHSHDWHG�IRU�FUHGLW�
086����������� 3LDQR086����������� 2UJDQ086����������� 9RLFH086����������� 9LROLQ086����������� 9LROD086����������� &HOOR086����������� 6WULQJ�%DVV086����������� 6D[RSKRQH086����������� )OXWH086����������� 2ERH086����������� &ODULQHW086����������� %DVVRRQ086����������� )UHQFK�+RUQ086����������� 7UXPSHW086����������� 7URPERQH086����������� %DULWRQH086����������� 7XED086����������� 3HUFXVVLRQ086����������� *XLWDU086������ -XQLRU�5HFLWDO����086������ 6HQLRU�5HFLWDO����086������ 6HQLRU�5HFLWDO����



��

$FDGHPLFV
)DFXOW\�$GYLVRU7KH�UROH�RI�WKH�DGYLVRU�LV�WR�DVVLVW�LQ�SODQQLQJ�D�VWXGHQW¶V�FXUULFXOXP�WR�ILW�KLV�KHU�LQGLYLGXDO�QHHGV��WR�DSSURYH�WULDO�VFKHGXOHV�HDFK�VHPHVWHU��DQG�WR�DVVLVW�WKH�VWXGHQW�ZLWK�DQ\�JHQHUDO�TXHVWLRQV�RU�SUREOHPV�WKDW�DULVH��7KH�DGYLVRU�PRQLWRUV�WKH�VWXGHQW¶V�SURJUHVV�DW�FULWLFDO�WLPHV�GXULQJ�WKH�\HDU�WKURXJK�PLG�VHPHVWHU�DQG�ILQDO�JUDGH�UHSRUWV��7KH�VWXGHQW�VKRXOG�IHHO�IUHH�WR�FRQVXOW�KLV�KHU�DGYLVRU�QRW�RQO\�GXULQJ�SUH�UHJLVWUDWLRQ�DQG�UHJLVWUDWLRQ��EXW�DQ\�WLPH�GXULQJ�WKH�VFKRRO�ZKHQ�QHHGV�DULVH��7KH�IUHVKPHQ�DGYLVRU�IRU�����������LV�'U��/LVD�9DQDUVGHO��7KH�WUDQVIHU�VWXGHQW�DGYLVRU�IRU�����������LV�'U��$OOHQ�+HQGHUVRQ�
5HJLVWUDWLRQ�3URFHGXUHV5HJLVWUDWLRQ�SURFHGXUHV�DUH�RXWOLQHG�LQ�GHWDLO�LQ�WKH�PDWHULDO�WKDW�LV�VHQW�WR�WKH�VWXGHQW�DIWHU�KH�VKH�LV�DFFHSWHG�LQWR�WKH�XQLYHUVLW\��$GGLWLRQDO�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKH�8QLYHUVLW\�%XOOHWLQ�
6WXGHQWV�FDQ�JHW�JHQHUDO�DQG�VSHFLILF�LQIRUPDWLRQ�RQ�DGPLVVLRQV�DQG�ILQDQFLDO�DLG�E\�FDOOLQJ�$3�7$/.�DW���������������RU�E\�YLVLWLQJ�$3�:(%�DW�KWWS���DSZHE�DSVX�HGX��5HJLVWUDWLRQ�IRU�FODVVHV�DV�ZHOO�DV�FODVV�VFKHGXOH�DGMXVWPHQWV�FDQ�EH�GRQH�WKURXJK�$3�7$/.�RU�$3�:(%�
5HJLVWUDWLRQ�SURFHGXUHV�IRU�VRPH�PXVLF�FODVVHV�GLIIHU�IURP�WKH�QRUPDO�UHJLVWUDWLRQ�SURFHGXUHV��&DOO�QXPEHUV�IRU�DSSOLHG�PXVLF�FRXUVHV�VXFK�DV�SULYDWH�OHVVRQV��MXQLRU�DQG�VHQLRU�UHFLWDOV��DQG�VRPH�HQVHPEOHV�PXVW�EH�SLFNHG�XS�IURP�WKH�DSSURSULDWH� WHDFKHU�LQ�RUGHU�WR�UHJLVWHU��
&ODVVLILFDWLRQ�RI�6WXGHQWV6WXGHQWV�DUH�FODVVLILHG�RQ�WKH�EDVLV�RI�WRWDO�VHPHVWHU�KRXUV�HDUQHG�DV�IROORZV�)UHVKPDQ�����6RSKRPRUH������-XQLRU������6HQLRU����DQG�DERYH
&UHGLW�/RDG'XULQJ�WKH�IDOO�DQG�VSULQJ�VHPHVWHUV��D�VWXGHQW�PXVW�EH�HQUROOHG�LQ����KRXUV�RI�FODVVHV�WR�EH�FRQVLGHUHG�D�IXOO�WLPH�VWXGHQW�����KRXUV�LV�WKH�PD[LPXP�QRUPDO�FRXUVH�ORDG�
7KH�VXPPHU�WHUP�LV�GLYLGHG�LQWR�WZR�ILYH�ZHHN�VHVVLRQV��'XULQJ�WKH�VXPPHU�WHUP�D�VWXGHQW�PXVW�EH�HQUROOHG�LQ�VL[�KRXUV�GXULQJ�D�ILYH�ZHHN�VHVVLRQ�RU����KRXUV�GXULQJ�WKH�HQWLUH�VXPPHU�WHUP�WR�EH�FRQVLGHUHG�IXOO�WLPH��7KH�PD[LPXP�ORDG�IRU�VXPPHU�LV���KRXUV�IRU�WKH�ILYH�ZHHN�VHVVLRQ�RI����KRXUV�IRU�WKH�HQWLUH�VXPPHU�WHUP�
,W�LV�SRVVLEOH�WR�WDNH�PRUH�WKDQ�WKH�PD[LPXP�QXPEHU�RI�FUHGLW�KRXUV�OLVWHG�DERYH��+RZHYHU��WKLV�GHFLVLRQ�VKRXOG�EH�PDGH�FDUHIXOO\�DQG�GLVFXVVHG�ZLWK�WKH�IDFXOW\�DGYLVRU��

http://apweb.apsu.edu/
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7KH�VWXGHQW�WKHQ�PXVW�FRPSOHWH�WKH�2YHUORDG�IRUP�VLJQHG�E\�WKH�VWXGHQW¶V�DGYLVRU�DQG�WKH�GHDQ�RI�WKH�FROOHJH�LQ�ZKLFK�WKH�VWXGHQW�LV�PDMRULQJ�
$GGLQJ�DQG�'URSSLQJ�&RXUVHV&RXUVHV�PD\�EH�DGGHG�RU�GURSSHG�ZLWKLQ�D�FHUWDLQ�SHULRG�RI�WLPH�DIWHU�WKH�VHPHVWHU�KDV�EHJXQ��7KH�DSSURSULDWH�IRUP�VKRXOG�EH�ILOOHG�RXW��VLJQHG�E\�WKH�DSSURSULDWH�SURIHVVRUV��DQG�UHWXUQHG�WR�WKH�2IILFH�RI�5HFRUGV�DQG�5HJLVWUDWLRQ�EHIRUH�WKH�GHDGOLQH�GDWH��7KH�GHDGOLQHV�IRU�GURSSLQJ�RU�DGGLQJ�FRXUVHV�FDQ�EH�IRXQG�LQ�WKH�8QLYHUVLW\�%XOOHWLQ�
7KHUH�DUH�WKUHH�GHDGOLQHV�UHJDUGLQJ�GURSSLQJ�D�FODVV��,I�D�VWXGHQW�GURSV�D�FRXUVH�EHIRUH�WKH�ODVW�GD\�IRU�ZLWKGUDZLQJ�ZLWK�DQ�DXWRPDWLF�³:´��WKHQ�WKH�VWXGHQW�UHFHLYHV�D�³:´��,I�D�VWXGHQW�GURSV�D�FRXUVH�DIWHU�WKH�DXWRPDWLF�³:´�GDWH�DQG�EHIRUH�WKH�QH[W�GHDGOLQH��WKH�VWXGHQW�UHFHLYHV�WKH�JUDGH�RI�³:´�RU�³)´�DW�WKH�GLVFUHWLRQ�RI�WKH�SURIHVVRU��,I�D�VWXGHQW�GURSV�D�FRXUVH�DIWHU�WKLV�GHDGOLQH��WKH�JUDGH�RI�³)´�LV�DXWRPDWLFDOO\�UHFHLYHG�
4XDOLW\�3RLQWV7R�GHWHUPLQH�D�VWXGHQW¶V�*3$��*UDGH�3RLQW�$YHUDJH��GLYLGH�WKH�WRWDO�TXDOLW\�SRLQWV�HDUQHG�E\�WKH�WRWDO�KRXUV�DWWHPSWHG��4XDOLW\�SRLQWV�DUH�DZDUGHG�DV�IROORZV�*UDGH 4XDOLW\�3RLQWV�5HFHLYHG$ �% �& �' �) �,
��,QFRPSOHWH� �GRHV�QRW�DIIHFW�WKH�*3$�:��:LWKGUDZ� �GRHV�QRW�DIIHFW�WKH�*3$�
$Q�³,´�ZLOO�WXUQ�LQWR�DQ�³)´�LI�WKH�FRXUVH�LV�QRW�FRPSOHWHG�ZLWKLQ�RQH�FDOHQGDU \HDU�
7KH�8QLYHUVLW\�/LEUDU\7KH�OLEUDU\¶V�UHJXODU�VHPHVWHU�KRXUV��H[FHSW�IRU�RIILFLDO�KROLGD\V�DQG�VXPPHUV�DUH
�0RQGD\�7KXUVGD\ �����D�P�� ������S�P�)ULGD\ �����D�P�� �����S�P�6DWXUGD\ ������D�P�� �����S�P�6XQGD\ �����S�P�� ������S�P�
7LPHV�DUH�VXEMHFW�WR�FKDQJH��FXUUHQW�WLPHV�PD\�EH�IRXQG�LQ�WKH�8QLYHUVLW\�%XOOHWLQ�
7KH�FROOHFWLRQ�RI�PXVLF�ERRNV�FDQ�EH�IRXQG�RQ�WKH�VHFRQG�IORRU�ZLWK�FODVVLILFDWLRQ�QXPEHUV�EHJLQQLQJ�ZLWK�WKH�OHWWHU�³0´��0XVLF�VFRUHV�RI�ERWK�PLQLDWXUH�DQG�UHJXODU�VL]H�FDQ�EH�IRXQG�LQ�WKLV�FROOHFWLRQ��8VXDOO\�WKHVH�FDQ�EH�FKHFNHG�RXW�IRU�WKUHH�ZHHNV�
7KH�UHVHUYH�ERRN�VHFWLRQ�RQ�WKH�PDLQ�IORRU�FRQWDLQV�PXVLF�UHIHUHQFH�ERRNV��7KHVH�FDQ�RQO\�EH�XVHG�LQ�WKH�OLEUDU\�
$GGLWLRQDOO\��D�FROOHFWLRQ�RI�YLGHRFDVVHWWH�WDSHV�FDQ�EH�IRXQG�RQ�WKH�ORZHU�OHYHO�RI�WKH�OLEUDU\��8VXDOO\�WKHVH�UHFRUGLQJV�FDQ�EH�FKHFNHG�RXW�RQ�DQ�RYHUQLJKW�ORDQ�RU�YLHZHG�LQ�



��

WKH�OLVWHQLQJ�VWDWLRQV�ORFDWHG�LQ�WKLV�DUHD��+HDGSKRQHV�DQG�WKH�WDSHV�DUH�DYDLODEOH�DW�WKH�UHVHUYH�GHVN�
&ODVV�$WWHQGDQFH6WXGHQWV�DUH�HQFRXUDJHG�WR�DWWHQG�FODVV�UHJXODUO\��KRZHYHU��DWWHQGDQFH�SROLFLHV�DUH�OHIW�WR�WKH�LQGLYLGXDO�WHDFKHU¶V�GHFLVLRQ��(DUO\�LQ�WKH�VHPHVWHU��HDFK�WHDFKHU�ZLOO�LQIRUP�VWXGHQWV�RI�DWWHQGDQFH�SROLFLHV�DSSOLFDEOH�WR�KLV�KHU�FODVV��,Q�WKH�HYHQW�RI�DQ�DEVHQFH��LW�LV�WKH�VWXGHQW¶V�UHVSRQVLELOLW\�WR�PDNH�XS�DQ\�PLVVHG�ZRUN��,I�WKH�VWXGHQW�PXVW�EH�DEVHQW�IURP�D�SULYDWH�OHVVRQ��KH�VKH�VKRXOG�LQIRUP�WKH�LQVWUXFWRU�LQ�DGYDQFH�
5HTXLUHPHQWV6WXGHQWV�SODQQLQJ�WR�WHDFK�PXVLF�VKRXOG�HOHFW�D�VSHFLDOL]DWLRQ�ZLWK�WKH�0XVLF�(GXFDWLRQ�&RQFHQWUDWLRQ��6WXGHQWV�ZKR�GR�QRW�VHHN�FHUWLILFDWLRQ�WR�WHDFK�PXVLF�PD\�HOHFW�D�VSHFLDOL]DWLRQ�ZLWKLQ�WKH�PXVLF�3HUIRUPDQFH�&RQFHQWUDWLRQ�RU�WKH�/LEHUDO�$UWV�0XVLF�&RQFHQWUDWLRQ�
6WXGHQWV�PDMRULQJ�LQ�0XVLF�DUH�UHTXLUHG�WR�SDUWLFLSDWH�VDWLVIDFWRULO\�HYHU\�VHPHVWHU�LQ�WKH�SHUIRUPLQJ�RUJDQL]DWLRQ�GHHPHG�DSSURSULDWH�WR�WKHLU�PDMRU�SHUIRUPLQJ�PHGLXP�)RU�ZRRGZLQGV��EUDVV�DQG�SHUFXVVLRQ�PDMRUV� 0DUFKLQJ�%DQG��)DOO��6\PSKRQLF�%DQG��6SULQJ�)RU�YRFDO�PDMRUV� 8QLYHUVLW\�&KRLU�)RU�VWULQJ�PDMRUV� 8QLYHUVLW\�2UFKHVWUD�RU�*XLWDU�(QVHPEOH)RU�SLDQR�PDMRUV� $Q\�DSSURSULDWH�HQVHPEOH
6WXGHQWV�FKRRVLQJ�D�PLQRU�LQ�PXVLF�PXVW�EHORQJ�WR�RQH�SHUIRUPLQJ�RUJDQL]DWLRQ�IRU�IRXU�VHPHVWHUV��7KH\�PXVW�DOVR�SDVV�WKH�SURILFLHQF\�H[DPLQDWLRQ�LQ�WKHLU�DSSOLHG�DUHD�6WXGHQWV�ZKRVH�EDFNJURXQG�LQ�SHUIRUPDQFH�LV�GHILFLHQW�PD\�EH�UHTXLUHG�WR�WDNH�PRUH�WKDQ�WKH�QRUPDO�DPRXQW�RI�FUHGLW�DW�WKH�ORZHU�GLYLVLRQ�OHYHO��8SSHU�GLYLVLRQ�FUHGLW�LQ�SHUIRUPDQFH�LV�JUDQWHG�RQO\�DIWHU�WKH�VWXGHQW�SDVVHV�WKH�-XQLRU�/HYHO�([DPLQDWLRQ��(DFK�PXVLF�PDMRU�LV QRUPDOO\�UHTXLUHG�WR�DSSHDU�DW�OHDVW�RQFH�HDFK�\HDU�LQ�UHFLWDO��HLWKHU�LQ�VROR�RU�VPDOO�HQVHPEOH�SHUIRUPDQFH�
7KHRU\�3ODFHPHQW�([DP
$OO�IUHVKPHQ�DQG�WUDQVIHUULQJ�VWXGHQWV�PXVW�WDNH�D�SURILFLHQF\�H[DPLQDWLRQ�LQ�PXVLF�WKHRU\�EHIRUH�FRPSOHWLQJ�UHJLVWUDWLRQ��3ODFHPHQW�LQ�PXVLF�WKHRU\�ZLOO�GHSHQG�XSRQ�WKH�UHVXOWV�RI�WKLV�H[DP��7KH�WUDQVIHU�VWXGHQW¶V�SODFHPHQW�LQ�DSSOLHG�PXVLF�ZLOO�EH�GHWHUPLQHG�E\�WKH�MXU\�H[DP�DW�WKHQ�HQG�RI�WKH�ILUVW�VHPHVWHU�DW�WKLV�VFKRRO�
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$SSOLHG�0XVLF
6WXGHQW�5HFLWDOV5HFLWDO�KRXU�LV�������D�P��RQ�7XHVGD\V�DQG�7KXUVGD\V��0XVLF�PDMRUV�VKRXOG�QRW�VFKHGXOH�FODVVHV�GXULQJ�WKLV�WLPH��6WXGHQW�UHFLWDOV�DUH�VFKHGXOHG�WKURXJKRXW�WKH�VHPHVWHU��$Q\RQH�ZLVKLQJ�WR�SHUIRUP�RQ�WKHVH�UHFLWDOV�PD\�SLFN�XS�IRUPV�IURP�WKH�GHSDUWPHQW�RIILFH�PDQDJHU�
,W�LV�VXJJHVWHG�WKDW�HDFK�PXVLF�PDMRU�SHUIRUP�RQ�D�OHDVW�RQH�VWXGHQW�UHFLWDO�GXULQJ�WKH�\HDU��6WXGHQWV�VKRXOG�VHH�WKHLU�DSSOLHG�LQVWUXFWRUV�IRU�VSHFLILF�UHTXLUHPHQWV�
-XU\�([DPV(YHU\�VWXGHQW�ZLWK�D�PDMRU�RU�PLQRU�LQ�PXVLF�PXVW�WDNH�D�MXU\�H[DP�RQ�KLV�KHU�PDMRU�DSSOLHG�DUHD�DW�WKH�HQG�RI�HDFK�VHPHVWHU��H[FHSW�WKH�VHPHVWHU�RI�WKH�MXQLRU�OHYHO�KHDULQJ�RU�MXQLRU�VHQLRU�UHFLWDO��7KH�OHQJWK�RI�WKH�SLHFH�RI�PXVLF�VKRXOG�EH�QR�PRUH�WKDQ���PLQXWHV��6LJQ�XS�VKHHWV�DUH�SRVWHG�EHIRUH�WKH�H[DP�GDWHV�
-XQLRU�/HYHO�+HDULQJV$�MXQLRU�OHYHO�KHDULQJ�LV�QRUPDOO\�FRQGXFWHG�E\�WKH�PXVLF�IDFXOW\�DW�WKH�HQG�RI�WKH�PXVLF�PDMRU¶V�VRSKRPRUH�\HDU�WR�DGPLW�WKH�VWXGHQW�WR�XSSHU�OHYHO�FUHGLW���[[[�OHYHO��LQ�DQ\�DSSOLHG�DUHD��:LQG�DQG�SHUFXVVLRQ�PDMRUV�ZLOO�KDYH�D�PD[LPXP�RI�IRXU�DWWHPSWV�WR�SDVV�WKH�MXQLRU�OHYHO�KHDULQJ��9RLFH��NH\ERDUG��DQG�VWULQJ�PDMRUV�ZLOO�KDYH�D�PD[LPXP�RI�WKUHH�DWWHPSWV�WR�SDVV�WKH�MXQLRU�OHYHO�KHDULQJ��1R�VWXGHQW�PD\�UHJLVWHU�IRU�XSSHU�GLYLVLRQ�FUHGLW�LQ�DSSOLHG�PXVLF�XQWLO�KH�VKH�KDV�SDVVHG�WKLV�KHDULQJ��$�PLQLPXP�RI���VHPHVWHUV�RI������OHYHO�LQVWUXFWLRQ�LV�UHTXLUHG�SULRU�WR�WKH�VHQLRU�UHFLWDO�
7KH�SXUSRVHV�RI�WKH�KHDULQJ�DUH�WR�HYDOXDWH�WKH�SURJUHVV�RI�WKH�VWXGHQW�WRZDUG�WKH�IXOILOOPHQW�RI�WKH�SHUIRUPDQFH�UHTXLUHPHQWV�IRU�WKH�GHJUHH��DQG�WR�DGYLVH�HDFK�VWXGHQW� DV�WR�KLV�KHU�SRWHQWLDO�IRU�FRPSOHWLRQ�RI�WKH�SHUIRUPDQFH�UHTXLUHPHQW�IRU�WKH�GHJUHH�
7KH�DSSOLHG�PXVLF�WHDFKHU�XVXDOO\�PDNHV�WKH�UHTXHVW�IRU�D�MXQLRU�OHYHO�KHDULQJ�GXULQJ�WKH�IRXUWK�VHPHVWHU��7KH�KHDULQJ�PD\�EH�GHOD\HG�LI�WKH�WHDFKHU�DQG�WKH�VWXGHQW�DJUHH�WKDW�WKLV�ZLOO�EH�DQ�DGYDQWDJH�WR�WKH�VWXGHQW¶V�VXFFHVV��7KH�VSHFLILF�UHTXLUHPHQWV�IRU�WKH�KHDULQJ�DUH�DYDLODEOH�IURP�WKH�DSSOLHG�LQVWUXFWRU�
��3DUWV�RI�WKH�-XQLRU�/HYHO�+HDULQJ�IRU�:LQG��3HUFXVVLRQ��DQG�6WULQJ�0DMRUV��� 6FDOH�5HTXLUHPHQW$OO�PDMRU�DQG�PLQRU�VFDOHV��RQH�RFWDYH��LQ�OHVV�WKDQ���PLQXWHV���� 0XVLF�5HTXLUHPHQW1RW�PRUH�WKDQ����PLQXWHV�RI�PXVLF�LQ�ZKLFK�WKH�VWXGHQW�GHPRQVWUDWHV�EDVLF�PXVLFLDQVKLS��WHFKQLFDO�SURILFLHQF\��DQG�DQ�XQGHUVWDQGLQJ�RI�YDULRXV�VW\OHV�



��

-XQLRU�5HFLWDOV�DQG�5HFLWDO�+HDULQJV$OO�PXVLF�SHUIRUPDQFH�PDMRUV��H[FHSW�IRU�FRPSRVLWLRQ��DUH�UHTXLUHG�WR�JLYH�D�MXQLRU�UHFLWDO��7KLV�LV�127�UHTXLUHG�RI�PXVLF�HGXFDWLRQ�DQG�OLEHUDO�DUWV�PDMRUV��,W�VKRXOG�EH�DSSUR[LPDWHO\����PLQXWHV�LQ�OHQJWK�DQG�GHPRQVWUDWHV�JRRG�PXVLFLDQVKLS��WHFKQLFDO�SURILFLHQF\��DQG�DQ�XQGHUVWDQGLQJ�RI�YDULRXV�VW\OHV��$�IDFXOW\�KHDULQJ�RFFXUULQJ�QR�ODWHU�WKDQ�IRXU�ZHHNV�SULRU�WR�WKH�UHFLWDO�GDWH�VKRXOG�SUHFHGH�WKH�UHFLWDO��7KH�SXUSRVH�RI�WKLV�KHDULQJ�LV�WR�UHFHLYH�IDFXOW\�DSSURYDO�RI�WKH�SHUIRUPDQFH�EHIRUH�WKH�SXEOLF�UHFLWD O��5HTXLUHPHQWV�IRU�WKH�UHFLWDO�LQ�HDFK�RI�WKH�DUHDV�DUH�DYDLODEOH�IURP�WKH�DSSOLHG�LQVWUXFWRU�
6HQLRU�5HFLWDOV�DQG�5HFLWDO�+HDULQJV$OO�PXVLF�PDMRUV�DUH�UHTXLUHG�WR�SUHVHQW�D�UHFLWDO�GXULQJ�WKH�VHQLRU�\HDU��,W�VKRXOG�EH�DSSUR[LPDWHO\����PLQXWHV�LQ�OHQJWK DQG�GHPRQVWUDWH�JRRG�PXVLFLDQVKLS��WHFKQLFDO�SURILFLHQF\��DQG�DQ�XQGHUVWDQGLQJ�RI�YDULRXV�VW\OHV��$�IDFXOW\�KHDULQJ�RFFXUULQJ�QR�ODWHU�WKDQ�IRXU�ZHHNV�SULRU�WR�WKH�UHFLWDO�GDWH�VKRXOG�SUHFHGH�WKH�UHFLWDO��7KH�SXUSRVH�RI�WKLV�KHDULQJ�LV�WR�UHFHLYH�IDFXOW\�DSSURYDO�RI�WKH�SHUIRUPDQFH�EHIRUH�WKH�SXEOLF�UHFLWDO��5HTXLUHPHQWV�IRU�WKH�UHFLWDO�LQ�HDFK�RI�WKH�DUHDV�DUH�DYDLODEOH�IURP�WKH�DSSOLHG�LQVWUXFWRU�


&RPSRVLWLRQ�PDMRUV�PXVW�KDYH�������PLQXWHV�RI�WKHLU�RZQ�PXVLF�DQG�WKH�RWKHU�������PLQXWHV�IURP�EDVLF�OLWHUDWXUH�RI�PDMRU�LQVWUXPHQW�

9RFDO�PDMRUV�KDYH�DGGLWLRQDO�UHTXLUHPHQWV�WR�PHHW��7KH\�DUH�DYDLODEOH�IURP�WKH�DSSOLHG�LQVWUXFWRU�
9RFDO�3HUIRUPDQFH�5HTXLUHPHQW6WXGHQWV�PDMRULQJ�LQ�YRFDO�SHUIRUPDQFH�DUH�UHTXLUHG�WR�WDNH�IRXU�VHPHVWHUV�RI�D�IRUHLJQ�ODQJXDJH�
3LDQR�3URILFLHQF\(DFK�PXVLF�PDMRU�LV�UHTXLUHG�WR�GHPRQVWUDWH�UHDVRQDEOH�SURILFLHQF\�DW�WKH�NH\ERDUG�EHIRUH�JUDGXDWLRQ��7KH�UHTXLUHPHQW�VKRXOG�EH�FRPSOHWHG�DV�VRRQ�DV�SRVVLEOH��5HTXLUHPHQWV�LQFOXGH����FKRUDOHV����SUHSDUHG�SLHFHV��PDMRU�DQG�PLQRU�VFDOHV�XS�WR�IRXU�IODWV�DQG�WZR�VKDUSV��VLJKW�UHDGLQJ��KDUPRQL]DWLRQ��DQG�DFFRPSDQ\LQJ�
*XLWDU�3URILFLHQF\6WXGHQWV�PDMRULQJ�LQ�PXVLF�HGXFDWLRQ�ZLWK�YRFDO�RU�NH\ERDUG�VSHFLDOL]DWLRQ�PXVW�GHPRQVWUDWH�DSSURSULDWH�JXLWDU�VNLOOV�E\�SDVVLQJ�WKH�*XLWDU�3URILFLHQF\�RU�&ODVV�*XLWDU�
9RFDO�3URILFLHQF\6WXGHQWV�PDMRULQJ�LQ�PXVLF�HGXFDWLRQ�ZLWK�LQVWUXPHQWDO�VSHFLDOL]DWLRQ�PXVW�SDVV�HLWKHU�RQH�VHPHVWHU�RI�&KRLU�RU�&ODVV�9RLFH�



��

/DEV�DQG�2WKHU�,QIRUPDWLRQ
7KH�&RPSXWHU�/DE7KH�PXVLF�GHSDUWPHQW¶V�FRPSXWHU�ODE�LV�ORFDWHG�RQ�WKH�WKLUG�IORRU�RI�WKH�PXVLF�PDVV�FRPPXQLFDWLRQ�EXLOGLQJ�LQ�URRP������,W�FRQWDLQV����0DFLQWRVK�FRPSXWHUV����ODVHU�SULQWHUV����FRORU�VFDQQHUV��DQG����0,',�NH\ERDUGV�IRU�VWXGHQW�XVH��7KH�FRPSXWHUV�DUH�HTXLSSHG�ZLWK�&'�520�DQG�=,3�GULYHV��,QWHUQHW�DQG�FDPSXV�HPDLO�DFFHVV��DQG�D�YDULHW\�RI�SURJUDPV�LQFOXGLQJ�PXVLF�VRIWZDUH�DUH�DOVR�DYDLODEOH�
7KH�ODE¶V�UHJXODU�VHPHVWHU�KRXUV�ZLOO�EH�SRVWHG�LQ�WKH�PXVLF�EXLOGLQJ�HDFK�VHPHVWHU��DV�ZLOO�DOWHUDWLRQV�LQ�WKH�VFKHGXOH��'XULQJ�WKHVH�KRXUV��ODE�PRQLWRUV�ZLOO�EH�DYDL ODEOH�WR�KHOS�VWXGHQWV��
7KH�/LVWHQLQJ�/LEUDU\7KH�PXVLF�GHSDUWPHQW¶V�OLVWHQLQJ�OLEUDU\�LV�ORFDWHG�RQ�WKH�VHFRQG�IORRU�RI�WKH�PXVLF�PDVV�FRPPXQLFDWLRQ�EXLOGLQJ�LQ�URRP������,WV�PXVLFDO�FROOHFWLRQ�FRQVLVWV�PRVWO\�RI�FRPSDFW�GLVFV��DQG�LWV�HTXLSPHQW�LQFOXGHV�VHYHUDO�OLVWHQLQJ�VWDWLRQV��FDVVHWWH�SOD\HUV��UHFRUG�SOD\HUV��D�UHHO�WR�UHHO��D�YLGHR�SOD\HU��DQG�ODVHU�GLVF�SOD\HUV��&DVVHWWH�WDSHV�RI�DOO�FRQFHUW�KDOO�SHUIRUPDQFHV�DUH�DOVR�DYDLODEOH��7KH�OLVWHQLQJ�ODE�LV�QRZ�GLJLWL]HG�DQG�RIIHUV�FRPSXWHUL]HG�DFFHVV�WR DOO�&'V�LQ�WKH�FROOHFWLRQ��
3UDFWLFH�5RRPV6WXGHQWV�VKRXOG�SUDFWLFH�D�PLQLPXP�RI�RQH�KRXU�HDFK�GD\�IRU�HDFK�VHPHVWHU�KRXU�RI�SULYDWH�LQVWUXFWLRQ��3UDFWLFH�URRPV�DUH�ORFDWHG�RQ�WKH�WKLUG�IORRU�RI�WKH�PXVLF�PDVV�FRPPXQLFDWLRQ�EXLOGLQJ��3LDQR�PDMRUV�KDYH�D�SUHIHUUHG�VWDWXV�IRU�FHUWDLQ�ORFNHG�SUDFWLFH�URRPV�DQG�VKRXOG�VHH�WKHLU�SULYDWH�LQVWUXFWRUV�IRU�VFKHGXOLQJ�SUDFWLFH�WLPHV�LQ�WKHVH�URRPV��.H\V�WR�WKH�ORFNHG�SLDQR��SHUFXVVLRQ��DQG�WXED�VWRUDJH�URRPV�DUH�DYDLODEOH�IURP�WKH�GHSDUWPHQW�RIILFH�PDQDJHU�ZLWK�IDFXOW\�UHFRPPHQGDWLRQ�
/RFNHUV)XOO�VL]H�DQG�KDOI�VL]H�ORFNHUV�DUH�DYDLODEOH�WR�DOO�PXVLF�GHSDUWPHQW�VWXGHQWV��7KH\�PXVW�EH�UHVHUYHG�IRU�WKH�VFKRRO�\HDU�WKURXJK�WKH�'HSDUWPHQW�RIILFH�PDQDJHU��,I�D�ORFN�LV�IRXQG�RQ�D�ORFNHU�WKDW�LV�QRW�FKHFNHG�RXW�WR�D�VWXGHQW��WKH�ORFN�ZLOO�EH�FXW�RII��7KH�ORFNHUV�DUH�ORFDWHG�RQ�WKH�VHFRQG�IORRU�RI�WKH�PXVLF�PDVV�FRPPXQLFDWLRQ�EXLOGLQJ��ZLWK�DGGLWLRQDO�VPDOOHU�ORFNHUV�LQ�WKH�ORXQJH�RQ�WKH�WKLUG�IORRU�
5HFLWDO�$WWHQGDQFH'XULQJ�WKLV�DFDGHPLF�\HDU��DOO�PXVLF�PDMRUV�DUH�UHTXLUHG�WR�DWWHQG����UHFLWDOV�DQG�RU�SURJUDPV�VSRQVRUHG�E\�WKH�PXVLF�GHSDUWPHQW��SHU�VHPHVWHU��$OO�VWXGHQWV�PXVW�UHJLVWHU�IRU�5HFLWDO�$WWHQGDQFH��086�������IRU�D�SDVV�IDLO�FUHGLW��7KLV�FUHGLW�FDQQRW�EH�PDGH�XS��6WXGHQWV�VKRXOG�ILOO�RXW�D�UHFLWDO�DWWHQGDQFH�VOLS IRU�HDFK�HYHQW�DWWHQGHG��7KH�HYHQW�XVKHUV�KDYH�WKHVH�VOLSV�SULRU�WR�HDFK�FRQFHUW�DQG�PXVW�FROOHFW�WKHP�DIWHUZDUG�LQ�RUGHU�IRU�WKH�DWWHQGDQFH�WR�EH�UHFRUGHG��6WXGHQWV�PD\�FKHFN�WKHLU�RZQ�QXPEHU�RI�UHFLWDO�FUHGLWV�LQ�WKH�PXVLF�RIILFH�



��




6WXGHQWV�ZKR�DUH�GHILFLHQW�LQ�WKLV�UHTXLUHPHQW�DW�WKH�HQG�RI�WKH�VRSKRPRUH�\HDU�ZLOO�QRW�EH�HOLJLEOH�WR�WDNH�WKHLU�-XQLRU�/HYHO�([DPLQDWLRQ��WKRVH�GHILFLHQW�DW�WKH�HQG�RI�WKHLU�VHQLRU�\HDU�ZLOO�QRW�JUDGXDWH�
&KRLFH�RI�7HDFKHUV�DQG�3RVVLEOH�&KDQJHV6WXGHQWV�ZLOO�EH�JLYHQ�WKH RSSRUWXQLW\�WR�GHFODUH�DQ�LQLWLDO�SUHIHUHQFH�IRU�DQ�DSSOLHG�PXVLF�WHDFKHU��+RZHYHU��EHIRUH�WKH�VWXGHQW�FDQ�UHJLVWHU�IRU�WKDW�WHDFKHU��KH�VKH�PXVW�UHFHLYH�WKH�LQVWUXFWRU¶V�DSSURYDO��UHFHLYH�SHUVRQDO�351�QXPEHU���$�VWXGHQW�PD\�FKDQJH�WHDFKHUV�DW�DQ\�WLPH��VXEMHFW�WR�IDFXOW\�WHDFKLQJ�ORDGV��7KLV�VKRXOG�EH�GLVFXVVHG�FDUHIXOO\�ZLWK�ERWK�WKH�IRUPHU�DQG�QHZ�LQVWUXFWRU�
6FKHGXOLQJ�RI�(YHQWV�LQ�WKH�&RQFHUW�+DOO7KH�³6FKHGXOH�RI�(YHQWV´�QRWHERRN��ORFDWHG�LQ�WKH�0XVLF�'HSDUWPHQW�RIILFH��VKRXOG�EH�UHYLHZHG�IRU�DYDLODEOH�GDWHV��)LOO�RXW�D�³)DFLOLW\�5HTXHVW�)RUP´��DYDLODEOH�IURP�WKH�GHSDUWPHQW�RIILFH�PDQDJHU���2QFH�DSSURYHG��WKH�GDWH�DQG�WLPH�ZLOO�EH�HQWHUHG�LQ�WKH�RIILFLDO�UHVHUYDWLRQV�QRWHERRN�NHSW�E\�WKH�RIILFH�PDQDJHU��12�HYHQW�WLPH�LV�RIILFLDO�RU�VHFXUH�XQWLO�WKH�DSSURSULDWH�SDSHUZRUN�KDV�EHHQ�ILOOHG�RXW�DQG�DSSURYHG�
$�³7HFKQLFDO�5HTXHVW�)RUP´�LV�QHFHVVDU\�WR�VFKHGXOH�DQ�HYHQW�LQ�URRP�����FKRUDO�UHKHDUVDO�KDOO���URRP������,QVWUXPHQWDO�UHKHDUVDO�KDOO���RU�URRP������RSHUD�GDQFH�UHKHDUVDO�KDOO���7KH�IRUP�VKRXOG�EH�FRPSOHWHG�QR�ODWHU�WKDQ���ZRUNLQJ�GD\V�SULRU�WR�WKH�HYHQW��3ODFH�WKH�FRPSOHWHG�IRUP�LQ�WKH�WHFKQLFDO�GLUHFWRU
¶�ER[�LQ�WKH�PXVLF�GHSDUWPHQW�ZRUNURRP�$�³7HFKQLFDO�5HTXHVW�)RUP´�LV�DOVR�QHFHVVDU\�WR�REWDLQ�D�FRS\�RI�D�SHUIRUPDQFH��,Q�PRVW�FDVHV��D�FRS\�RI�D�MXQLRU��VHQLRU��RU�JUDGXDWH�UHFLWDO�ZLOO�EH�SURYLGHG�WR�VWXGHQWV�ZKHQ�D�³7HFKQLFDO�5HTXHVW´�LV�FRPSOHWHG�ZLWK�WKH�QDPH�DQG�GDWH�RI�SHUIRUPDQFH��2WKHU�VWXGHQWV�PD\�DOVR�JHW�UHFRUGLQJV��EXW�PXVW�SURYLGH�WKHLU�RZQ�EODQN�WDSH�&'�ZLWK�WKH�³7HFKQLFDO�5HTXHVW�)RUP´�DWWDFKHG��$GGLWLRQDO�IHHV�PD\�DSSO\��$OO�TXHVWLRQV�VKRXOG�EH�GLUHFWHG�WR�WKH�WHFKQLFDO�GLUHFWRU�IRU�WKH�&RQFHUW�+DOO�



��

6FKRODUVKLSV
0XVLF�'HSDUWPHQW�6FKRODUVKLSV7KH�0XVLF�'HSDUWPHQW�VFKRODUVKLS�FRPPLWWHH�KDQGOHV�VFKRODUVKLS�DSSOLFDWLRQV�6FKRODUVKLSV�DUH�DZDUGHG�RQ�WKH�EDVLV�RI�DXGLWLRQ�DQG�UHFRPPHQGDWLRQV��(DFK�VWXGHQW�UHFHLYLQJ�D�PXVLF�VFKRODUVKLS�LV�JLYHQ�D�ZRUN�DVVLJQPHQW�ZLWKLQ�WKH�GHSDUWPHQW�DPRXQWLQJ�WR�D�PD[LPXP�RI���KRXUV�SHU�ZHHN�
%DQG��2UFKHVWUD�DQG�&KRLU�6FKRODUVKLSV$Q\�VWXGHQW��QRW�RQO\�PXVLF�PDMRUV��HQUROOHG�LQ�EDQG��RUFKHVWUD�RU�FKRLU�LV�HOLJLEOH�IRU�D�EDQG��RUFKHVWUD�RU�FKRLU�VFKRODUVKLS�)RU�LQIRUPDWLRQ�RQ�EDQG�VFKRODUVKLSV��FRQWDFW�'U��*UHJRU\�:RO\QHF�)RU�LQIRUPDWLRQ�RQ�RUFKHVWUD�VFKRODUVKLSV��FRQWDFW�0U��'RXJODV�'URVWH�)RU�LQIRUPDWLRQ�RQ�FKRLU�VFKRODUVKLSV��FRQWDFW�'U��.DUHQ�.HQDVWRQ�)UHQFK�
$GGLWLRQDO�0XVLF�6FKRODUVKLSV$GGLWLRQDO�PXVLF�VFKRODUVKLSV�FDQ�EH�IRXQG�LQ�WKH�8QLYHUVLW\�%XOOHWLQ�
2WKHU�6FKRODUVKLSV7KH�XQLYHUVLW\�RIIHUV�D�QXPEHU�RI�DFDGHPLF�DQG�SULYDWH�VFKRODUVKLSV��)RU�LQIRUPDWLRQ��FRQWDFW�WKH�6WXGHQW�)LQDQFLDO�$LG�2IILFH�DW����������
7KHRGRUH�3UHVVHU�6FKRODUVKLS7KH�3UHVVHU�)RXQGDWLRQ�LV�D�VPDOO�IRXQGDWLRQ�IRXQGHG�E\�7KHRGRUH�3UHVVHU�LQ�������$IILOLDWHG�ZLWK�WKH�7KHRGRUH�3UHVVHU�&RPSDQ\��D�����\HDU�ROG�PXVLF�SXEOLVKLQJ�FRPSDQ\��WKH�)RXQGDWLRQ�DZDUGV�VFKRODUVKLSV��JUDQWV��DQG�IXQGV�VSHFLILFDOO\�WR�IXUWKHU�WKH�FDXVH�RI�PXVLF�HGXFDWLRQ�DQG�PXVLF�LQ�$PHULFD��0RUH�VSHFLILFDOO\��WKH�)RXQGDWLRQ¶V�PLVVLRQ�LV�IRFXVHG�RQ�WKH�IRXU�DFWLYLWLHV�OLVWHG�EHORZ�� 3URYLGLQJ VFKRODUVKLS�IXQGV�IRU�WKH�PRVW�SURPLVLQJ�PXVLF�VWXGHQWV��6FKRODUVKLSV�DUH�JLYHQ�GLUHFWO\�WR�LQVWLWXWLRQV�WKDW�FXUUHQWO\�KDYH����RU�PRUH�XQGHUJUDGXDWH�PXVLF�PDMRUV��7KH�LQVWLWXWLRQ�LV�UHVSRQVLEOH�IRU�GLVWULEXWLQJ�WKH�VFKRODUVKLSV�WR�WKH�PRVW�PHULWRULRXV�VWXGHQWV�� ,QFUHDVLQJ�WKH�YDOXH�RI�PXVLFDO�HGXFDWLRQ�E\�DVVLVWLQJ�ZLWK�WKH�DFTXLVLWLRQ�RI�PXVLFDO�HTXLSPHQW�DQG�LQVWUXPHQWV�DQG�ZLWK�FRQVWUXFWLQJ�EXLOGLQJV�VXLWDEOH�IRU�PXVLF�LQVWUXFWLRQ�� 3RSXODUL]LQJ�WKH�VWXG\�DQG�DSSUHFLDWLRQ�RI�PXVLF�E\�VXSSRUWLQJ�WKH�SURPRWLRQ�RI�IRUPDO�PXVLFDO�SURJUDPV�DQG�SURMHFWV�� $GPLQLVWHULQJ�HPHUJHQF\�ILQDQFLDO�UHOLHI�WR�ZRUWK\�WHDFKHUV�RI�PXVLF�LQ�GLVWUHVV�
&HQWHU�RI�([FHOOHQFH�IRU�WKH�&UHDWLYH�$UWV7KH�&HQWHU�RI�([FHOOHQFH�IRU�WKH�&UHDWLYH�$UWV�ZDV�HVWDEOLVKHG�LQ������DV�D�³&HQWHU RI�([FHOOHQFH´�LQ�7HQQHVVHH¶V�GHVLJQDWHG�SXEOLF�OLEHUDO�DUWV�XQLYHUVLW\��$XVWLQ�3HD\�6WDWH�8QLYHUVLW\��7KH�RQO\�VXFK�&HQWHU�RI�([FHOOHQFH�LQ�WKH�VWDWH��LW�ZDV�JUDQWHG�³DFFRPSOLVKHG´�VWDWXV�LQ�MXVW�WKUHH�\HDUV�RI�RSHUDWLRQ�



��

:LWK�D�SULPDU\�REMHFWLYH�RI�EULQJLQJ�TXDOLW\�DUWV�DFWLYLWLHV�WR�WKH�8QLYHUVLW\��FRPPXQLW\��VWDWH��DQG�UHJLRQ��7KH�&HQWHU�FRQWLQXHV�WR�HIIHFW�VLJQLILFDQW�FKDQJH�LQ�DUWV�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�WKURXJK�WKH�SUHVHQWDWLRQ�RI�HYHQWV�LQ�WKH�DUHDV�RI�DUW��PXVLF��WKHDWUH��DQG�FUHDWLYH�ZULWLQJ��,W�LV�D�JDWKHULQJ�SRLQW�IRU�QDWLRQDOO\�DQG�UHJLRQDOO\�NQRZQ�PXVLFLDQV��DXWKRUV��DUWLVWV��DQG�DFWRUV�ZKR�SHUIRUP��FRQGXFW�ZRUNVKRSV�DQG�WHDFK�DV�DUWLVWV �LQ�UHVLGHQFH�
,WV�DFWLYH�LQYROYHPHQW�ZLWK�PXVLF�GHSDUWPHQW�DFWLYLWLHV�LQFOXGH�VSRQVRUVKLS�RI�VXFK�HYHQWV�DV�WKH�&RQFHUW�$UWLVW�6HULHV��:LQG�DQG�3HUFXVVLRQ�([FKDQJH��0LG�6RXWK�-D]]�)HVWLYDO��2SHUD�:RUNVKRS��<RXQJ�&RPSRVHUV�&RPSHWLWLRQ��'LPHQVLRQV�1HZ�0XVLF�6HULHV��DQG�YDULRXV�JXHVW�DUWLVW�SHUIRUPDQFHV�DQG�ZRUNVKRSV�



��

'HSDUWPHQW�(QVHPEOHV
(QVHPEOH 'LUHFWRU8QLYHUVLW\�2UFKHVWUD 0U��'RXJODV�'URVWH2SHUD�:RUNVKRS 'U��$OOHQ�+HQGHUVRQ8QLYHUVLW\�&RQFHUW�&KRLU 'U��.DUHQ�.HQDVWRQ�)UHQFK&KDPEHU�6LQJHUV 'U��.DUHQ�.HQDVWRQ�)UHQFK6\PSKRQLF�%DQG 'U��*UHJRU\�:RO\QHF0DUFKLQJ�%DQG 0V��$QGUHD�%URZQ3HS %DQG 0V��$QGUHD�%URZQ:LQG�(QVHPEOH 'U��*UHJRU\�:RO\QHF:RRGZLQG�(QVHPEOH 'U��6WHSKHQ�&ODUN%UDVV�&KRLU 0U��5LFKDUG�6WHIIHQ-D]]�&ROOHJLDQV 0U��5LFKDUG�6WHIIHQ-D]]�&RPER 0U��'DYLG�6WHLQTXHVW3HUFXVVLRQ�(QVHPEOH 0U��'DYLG�6WHLQTXHVW*XLWDU�(QVHPEOH 'U��6WDQOH\�<DWHV7XED�(QVHPEOH 0U��%HUQDUG�)O\WKH+RUQ�(QVHPEOH 0U��)UDQFLV�0DVVLQRQ7URPERQH�&KRLU 0V��6XVDQ�6PLWK%UDVV�4XLQWHW 0U��5LFKDUG�6WHIIHQ)OXWH�&KRLU 'U��/LVD�9DQDUVGHO
6WXGHQW�2UJDQL]DWLRQV�LQ�0XVLF
3L�.DSSD�/DPEGD� 1DWLRQDO�0XVLF�+RQRU�6RFLHW\7KH�SULPDU\�REMHFWLYH�RI�3L�.DSSD�/DPEGD�LV�WKH�UHFRJQLWLRQ�DQG�HQFRXUDJHPHQW�RI�WKH�KLJKHVW�OHYHO�RI�PXVLFDO�DFKLHYHPHQW�DQG�DFDGHPLF�VFKRODUVKLS�
&RQVLGHUDWLRQ�IRU�PHPEHUVKLS�LV�EDVHG�XSRQ�WKH�IROORZLQJ�UHJXODWLRQV��VHQLRUV PXVW�EH�LQ�WKH�XSSHU�RQH�ILIWK�RI�WKHLU�FODVV��MXQLRUV�LQ�WKH�XSSHU�RQH�WHQWK�RI�WKHLU�FODVV��JUDGXDWH�VWXGHQWV�PXVW�KDYH�JUDGHV�RI�$��RI�WKH�HTXLYDOHQW�LI�OHWWHU�JUDGHV�DUH�QRW�XVHG��LQ�WZR �WKLUGV�RI�WKHLU�JUDGXDWH�VWXGLHV��1RPLQDWLRQV�DQG�HOHFWLRQV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�)DFXOW\�&RPPLWWHH�RI�WKH�FKDSWHU�
0(1&� 0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��&ROOHJLDWH�0HPEHUVKLS�7KURXJK�LWV�PDQ\�SURJUDPV��DFWLYLWLHV��SXEOLFDWLRQV��DQG�FRQIHUHQFHV��0(1&�ZRUNV�WR�SURPRWH�WKH�YDOXH�RI�PXVLF�HGXFDWLRQ��WR�IRVWHU�WKH�EHVW�SRVVLEOH�PXVLF�HGXFDWLRQ�SURJUDPV�LQ�RXU�QDWLRQ¶V�VFKRROV��DQG�WR�DGYDQFH�PXVLF�HGXFDWLRQ�DV�D�SURIHVVLRQ��7KH�FROOHJLDWH�FKDSWHU�LV�GHVLJQHG�WR�DFTXDLQW�WKH�VWXGHQW�ZLWK�PXVLF�HGXFDWLRQ�SRVVLELOLWLHV�DQG�VWDQGDUGV��,QWHUHVWHG�VWXGHQWV�VKRXOG�VHH�'U��*ORULD�*KDUDYL�)UDQN�



��

6LJPD�$OSKD�,RWD,QWHUQDWLRQDO�0XVLF�)UDWHUQLW\�IRU�:RPHQ6LJPD�$OSKD�,RWD�DLPV�WR�SURPRWH�$PHULFDQ�PXVLF�LQ�WKH�&ODUNVYLOOH�FRPPXQLW\�WKURXJK�WKH�VXSSRUW�RI�PXVLF�VWXGHQWV�DQG�RWKHU�PXVLFLDQV�RQ�WKH�$XVWLQ�3HD\�&DPSXV��0HPEHUVKLS�LV�QRW�OLPLWHG�WR�PXVLF�PDMRUV��EXW�PHPEHUV�VKRXOG�KDYH�D�VHULRXV�DWWLWXGH�WRZDUG��DQG�ORYH�RI��PXVLF�'HOWD�3L�FKDSWHU�ZDV�IRXQGHG�RQ�0D\����������7KH�FKDSWHU�ERDVWV�RYHU�����LQLWLDWHV��'HOWD�3L�KDV�QRW�RQO\�VWXGHQW�PHPEHUV��EXW�DOVR�IDFXOW\�KRQRUDU\�PHPEHUV��2XU�IDFXOW\�DGYLVRU��'U��/LVD�9DQDUVGHO��DV�ZHOO�DV�DGMXQFW�SURIHVVRU�DQG�IRUPHU�FKDLU�RI�WKH�GHSDUWPHQW��'U��6ROLH�)RWW��DUH�)ULHQGV�RI�WKH�$UWV��'U��6KDURQ�0DEU\��'U��*HRUJH�0DEU\��DQG�'U��-HIIUH\�:RRG�DUH�1DWLRQDO�$UWV�$VVRFLDWHV��2XU�'HSDUWPHQW�RIILFH�PDQDJHU��1RUPD�-HDQ�6PLWK��DQG�IRUPHU�FHQWHU�RI�FUHDWLYH�DUWV�GLUHFWRU��6KHLOD�%RRQH��DUH�SDWURQHVV�PHPEHUV�7KH�IUDWHUQLW\¶V�SXUSRVHV�DUH�7R�IRUP�FKDSWHUV�RI�ZRPHQ�FROOHJH�VWXGHQWV�DQG�DOXPQDH�ZKR�KDYH�D�VLQFHUH�LQWHUHVW�LQ�PXVLF�7R�XSKROG�WKH�KLJKHVW�VWDQGDUGV�RI�PXVLF�7R�IXUWKHU�WKH�GHYHORSPHQW�RI�PXVLF�LQ�$PHULFD�DQG�WKURXJKRXW�WKH�ZRUOG�7R�JLYH�LQVSLUDWLRQ�DQG�HQFRXUDJHPHQW�WR�PHPEHUV��7R�RUJDQL]H�WKH�FXOWXUDO�OLIH�RI�LWV�PHPEHUV�DV�D�FRQWULEXWLQJ�IDFWRU�WR�WKHLU�HGXFDWLRQDO�JURZWK�7R�VXSSRUW�WKH�LGHDOV�DQG�JRDOV�RI�WKH�PHPEHU¶V�$OPD�0DWHU�7R�DGKHUH�WR�WKH�KLJKHVW�VWDQGDUGV�RI�FLWL]HQVKLS�LQ�VFKRRO��FRPPXQLW\��DQG�IUDWHUQLW\�OLIH�6$,�3KLODQWKURSLHV��,QF��RYHUVHHV�DOO�QDWLRQDO�SURMHFWV��6RPH�RI�WKHVH�LQFOXGH��SXEOLVKLQJ�PXVLF�IRU�WKH�YLVXDOO\�LPSDLUHG��KROGLQJ�FRPSRVHU�FRPSHWLWLRQV��DQG�SXEOLVKLQJ�ZLQQLQJ�HQWULHV��SURYLGLQJ�LQVWUXPHQWV�DQG�PXVLF�IRU�FKLOGUHQ¶V�RUFKHVWUDV�LQ�GHSULYHG�FRXQWULHV�WKURXJKRXW�WKH�ZRUOG��JLYLQJ�VFKRODUVKLSV��ORDQV��DQG�SHUIRUPLQJ�JUDQWV�WR�PHPEHUV��DQG�ILQDQFLQJ�D�FRWWDJH�DW�WKH�0DF'RZHOO�FRORQ\��UHWUHDW�IRU�DUWLVWV�LQ�DOO�ILHOGV��,QIRUPDWLRQ�VHVVLRQV�DUH�KHOG�DW�WKH�EHJLQQLQJ�RI�HDFK�VHPHVWHU�IRU�DOO�LQWHUHVWHG�ZRPHQ��/RRN�IRU�VLJQV�SRVWHG�WKURXJKRXW�WKH�PXVLF�EXLOGLQJ�



��

3KL�0X�$OSKD�6LQIRQLD�0XVLF�)UDWHUQLW\�IRU�0HQ
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