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$W LWV PHHWLQJ RI $SULO ��� ����� WKH $FDGHPLF 6HQDWH DSSURYHG WKH IROORZLQJ SROLF\
UHFRPPHQGDWLRQ SUHVHQWHG E\ 6HQDWRU 3HWHU IRU WKH 3URIHVVLRQDO 6WDQGDUGV
&RPPLWWHH� 7KLV SROLF\ UHVFLQGV 8QLYHUVLW\ 3ROLF\ 6����� WKH $SSRLQWPHQW� 5HWHQWLRQ�
7HQXUH� DQG 3URPRWLRQ &ULWHULD� 6WDQGDUGV DQG 3URFHGXUHV IRU 5HJXODU )DFXOW\
(PSOR\HHV� 2Q -XQH ��� ����� 3UHVLGHQW 0RKDPPDG 4D\RXPL VLJQHG DQG DSSURYHG
8QLYHUVLW\ 3ROLF\ 6�����

2Q 6HSWHPEHU ��� ����� ,QWHULP 3UHVLGHQW 6XVDQ :� 0DUWLQ DSSURYHG $PHQGPHQW $ WR
8QLYHUVLW\ 3ROLF\ 6����� 'XULQJ D WUDQVLWLRQ� WHQXUH�WHQXUH WUDFN IDFXOW\ DSSRLQWHG
EHIRUH $< ������� VKDOO KDYH WKH FKRLFH WR EH HYDOXDWHG XVLQJ WKH FULWHULD DQG
VWDQGDUGV RI WKH ROG SROLF\ RU DFFRUGLQJ WR WKLV SROLF\� �7KH FULWHULD DQG VWDQGDUGV RI WKH
ROG SROLF\ PHDQV WKHVH VHFWLRQV RI 6����� ,, �&ULWHULD� 9�% �6WDQGDUGV IRU 7HQXUH�� DQG
9,�% �6WDQGDUGV IRU 3URPRWLRQ� H[FOXGLQJ WKH SURFHGXUDO VHFWLRQV RQ UHWHQWLRQ��

2Q 0D\ �� ����� 3UHVLGHQW 0DU\ $� 3DSD]LDQ VLJQHG DQG DSSURYHG $PHQGPHQW % WR
8QLYHUVLW\ 3ROLF\ 6����� 7KH UHYLVHG ODQJXDJH LQ $PHQGPHQW % VHHNV WR FRUUHFW D
SUREOHP ZLWK WKH ZD\ WKH FXUUHQW ODQJXDJHWKH
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�� 'XULQJ D WUDQVLWLRQ� WHQXUH�WHQXUH WUDFN IDFXOW\ DSSRLQWHG EHIRUH $<
������� VKDOO KDYH WKH FKRLFH WR EH HYDOXDWHG XVLQJ WKH FULWHULD DQG
VWDQGDUGV RI WKH ROG SROLF\ RU DFFRUGLQJ WR WKLV SROLF\� �7KH FULWHULD DQG
VWDQGDUGV RI WKH ROG SROLF\ PHDQV WKHVH VHFWLRQV RI 6����� ,, �&ULWHULD�
9�% �6WDQGDUGV IRU 7HQXUH�� DQG 9,�% �6WDQGDUGV IRU 3URPRWLRQ�
H[FOXGLQJ WKH SURFHGXUDO VHFWLRQV RQ UHWHQWLRQ��

�� )DFXOW\ ZKR FKRRVH WR EH HYDOXDWHG XQGHU WKLV SROLF\ PD\ QRW
VXEVHTXHQWO\ UHWXUQ WR EH HYDOXDWHG E\ WKH FULWHULD DQG VWDQGDUGV RI
WKH ROG� 7KHLU GHFLVLRQ PXVW EH PDGH SULRU WR WKH IDFXOW\ PHPEHU¶V
QH[W SHUIRUPDQFH UHYLHZ DQG EH LQFOXGHG DV D VWDWHPHQW LQ WKH
EHJLQQLQJ RI WKH :RUNLQJ 3HUVRQQHO $FWLRQ )LOH �L�H� WKH GRVVLHU� IRU DOO
SHUIRUPDQFH UHYLHZV GXULQJ WKH WUDQVLWLRQ SHULRG�

�� 7KH 2IILFH RI )DFXOW\ $IIDLUV ZLOO GHYLVH D PHWKRG E\ ZKLFK WKH
SHUVRQQHO FRPPLWWHHV DQG RWKHU UHYLHZLQJ ERGLHV PD\ UHDGLO\
GLVWLQJXLVK EHWZHHQ FDQGLGDWHV EHLQJ HYDOXDWHG XQGHU 6���� DQG WKH
DWWDFKHG SROLF\ �H�J�� GLIIHUHQW FRORU ELQGHUV��

�� 5HVROXWLRQ RI GLVFUHSDQFLHV GXULQJ WKH WUDQVLWLRQ� 7KH FKRLFH EHWZHHQ
WKH ROG DQG QHZ FULWHULD DQG VWDQGDUGV DSSOLHV WR WKRVH VHFWLRQV RI
SROLF\ H[SOLFLWO\ LGHQWLILHG DERYH� EXW DOVR WR DQ\ RWKHU VHFWLRQV RI SROLF\
VFDWWHUHG HOVHZKHUH LQ WKH RYHUDOO SROLF\ WKDW FOHDUO\ UHIHUHQFH FULWHULD
DQG VWDQGDUGV� ,I WKHUH LV DPELJXLW\ DERXW ZKHWKHU WKH ROG RU WKH QHZ
VHFWLRQV DSSO\� WKH $93 )DFXOW\ $IIDLUV VKDOO GHILQH ZKLFK DSSOLHV�

�� 7KH $93 )DFXOW\ $IIDLUV� LQ FRQVXOWDWLRQ ZLWK WKH 3URIHVVLRQDO
6WDQGDUGV
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HIIHFW� 7KH 6HQDWH WHPSRUDULO\ ORVW LQWHUHVW DIWHU WKH IDLOHG HIIRUW� EXW LW
EHFDPH LQFUHDVLQJO\ FOHDU WKDW WKH H[LVWLQJ SROLF\ ZDV DFFXPXODWLQJ
SUREOHPV DQG LQFRQVLVWHQFLHV ZLWK HYHU\ SDVVLQJ \HDU�

,Q $< ������� WKH 3URIHVVLRQDO 6WDQGDUGV &RPPLWWHH GHFLGHG WR WDFNOH
WKH SUREOHP� ,Q ������� WKH &RPPLWWHH JDWKHUHG LQIRUPDWLRQ DERXW WKH
ZD\ WKH H[LVWLQJ SROLF\ ZDV ZRUNLQJ� :H LQWHUYLHZHG PHPEHUV RI
QXPHURXV 573 FRPPLWWHHV� LQWHUYLHZHG WKH 3URYRVW� DQG GLVWULEXWHG D
FDPSXV�ZLGH VXUYH\ WR W�WW IDFXOW\� :KDW ZH GLVFRYHUHG ZDV WURXEOLQJ�
+XQGUHGV RI UHVSRQVHV IURP IDFXOW\ DW GLIIHUHQW VWDJHV RI WKHLU FDUHHUV
UHSRUWHG FRQFHUQV WKDW WKH ROG SROLF\ ODFNHG VXIILFLHQW IOH[LELOLW\ LQ FKRLFHV
UHODWHG WR SURIHVVLRQDO GHYHORSPHQW� WKDW WKH FULWHULD IRU WHQXUH DQG
SURPRWLRQ ZHUH RIWHQ XQFOHDU� DQG WKDW WKH SURFHGXUHV XVHG LQ
LPSOHPHQWLQJ WKH SURFHVV ZHUH VRPHWLPHV XQIDLU�

,Q $< ������� WKH FRPPLWWHH VSHQW WKH ILUVW KDOI RI WKH \HDU H[SORULQJ
DOWHUQDWLYH SROLFLHV� VXUYH\LQJ ERWK ZLWKLQ DQG RXWVLGH WKH &68� 8OWLPDWHO\
ZH SURSRVHG WKDW WKH QHZ SROLF\ EH GHVLJQHG DURXQG WKUHH FULWHULD
FRUUHVSRQGLQJ WR WKH PRVW FRPPRQO\ DFFHSWHG WUDGLWLRQDO GLYLVLRQV RI
IDFXOW\ GHYHORSPHQW� $FDGHPLF $VVLJQPHQW �WHDFKLQJ IRU PRVW EXW QRW DOO
IDFXOW\�� 6FKRODUO\�$UWLVWLF�3URIHVVLRQDO DFKLHYHPHQW� DQG 6HUYLFH�
)XUWKHUPRUH� ZH SURSRVHG WKDW IDFXOW\ VKRXOG UHFHLYH DQ HYDOXDWLRQ RI
WKHLU DFKLHYHPHQWV LQ HDFK RI WKHVH WKUHH FDWHJRULHV� ZLWK WKHLU WHQXUH RU
SURPRWLRQ GHSHQGHQW XSRQ WKHLU RYHUDOO OHYHO RI DFKLHYHPHQW DFFXPXODWHG
DFURVV DOO WKUHH DUHDV� 7KLV SODQ ZDV HQGRUVHG E\ WKH 6HQDWH LQ
66�)����� 6HQVH RI WKH 6HQDWH 5HVROXWLRQ� (QGRUVLQJ D 3URSRVDO WR
5HIRUP WKH 6-68 3ROLF\ RQ 5HWHQWLRQ� 7HQXUH� DQG 3URPRWLRQ E\ $GRSWLQJ
WKH ³)OH[LEOH $FKLHYHPHQW´ 3ODQ�´

$UPHG ZLWK WKH 6HQDWH¶V VXSSRUW IRU RXU JHQHUDO DSSURDFK� WKH FRPPLWWHH
EHJDQ WKH ORQJ WDVN RI UHZULWLQJ WKH SROLF\� 7KH GHEDWH RYHU 66�)�����
KRZHYHU� GLG H[SRVH RQH VLJQLILFDQW FRQFHUQ� ,Q GLYLGLQJ WKH HYDOXDWLRQ RI
IDFXOW\ LQWR WKUHH FDWHJRULHV VRPH IHDUHG WKDW IDFXOW\ ZKR HPEUDFHG
V\QHUJLVWLF SUDFWLFHV �WKDW FXW DFURVV WKH FDWHJRULHV� PLJKW EH SODFHG DW D
GLVDGYDQWDJH� ,Q UHVSRQVH WR WKLV FRQFHUQ� WKH FRPPLWWHH GUDIWHG
ODQJXDJH WKDW HPSKDVL]HV WKH YDOXH RI VXFK V\QHUJLHV�

,Q $< ������� WKH FRPPLWWHH KDV VSHQW WKH \HDU ZRUNLQJ RQ UHYLVHG
ODQJXDJH� VHFWLRQ E\ VHFWLRQ DQG DW WLPHV ZRUG E\ ZRUG� (YHQ D VLPSOH
SDUDJUDSK PD\ KDYH UHFHLYHG DQ KRXU RU WZR RI GHEDWH LQ FRPPLWWHH� DV
ZH H[DPLQHG FRQIOLFWV ZLWK WKH FXUUHQW &ROOHFWLYH %DUJDLQLQJ $JUHHPHQW
DQG FRQVLGHUHG WKH QXPHURXV SUREOHPV LGHQWLILHG ZLWK WKH ROG SROLF\ LQ
UHFHQW \HDUV� 7KH FRPPLWWHH LV QRW ILQLVKHG� DQG LI WUXWK EH WROG²WKH

�



$573 3ROLF\ QHHGV IDU PRUH UHJXODU RYHUVLJKW WKDQ LW KDV UHFHLYHG RYHU
WKH SDVW �� \HDUV� 7KH FXUUHQW GUDIW LV D PDMRU VWHS IRUZDUG WR DGGUHVV
WKRVH RULJLQDO FRQFHUQV H[SUHVVHG WR XV DERXW WUDQVSDUHQF\� IDLUQHVV� DQG
IOH[LELOLW\ ZKLOH PDLQWDLQLQJ KLJK VWDQGDUGV IRU DOO SKDVHV RI $SSRLQWPHQW�
5HWHQWLRQ� 7HQXUH� DQG 3URPRWLRQ� EXW 3URIHVVLRQDO 6WDQGDUGV LQWHQGV WR
FRQWLQXH WR PRQLWRU DQG XSGDWH WKH SROLF\ UHJXODUO\ DV ZDV WKH SUDFWLFH
SULRU WR �����

$SSURYHG� �$SULO ��� �����
9RWH� �������
3UHVHQW� �3HWHU� *UHHQ� /HH� 0DWKXU� )DWRRKL� )XMLPRWR� 5LOH\� 'UHVVHU�
$EVHQW� �5RPHUR� :KLWH�
)LQDQFLDO ,PSDFW� )HZ GLUHFW LPSDFWV EH\RQG WKH H[LVWLQJ $573 SURFHVVHV
:RUNORDG ,PSDFW� &RQVLGHUDEOH HGXFDWLRQ ZLOO EH UHTXLUHG WR WUDLQ ERWK IDFXOW\
FRPPLWWHHV DQG DGPLQLVWUDWLYH HYDOXDWRUV LQ WKH DSSOLFDWLRQ RI WKH QHZ SROLF\�

�



RETENTIP㌳㌳㌳㌳㌳Ͱ



��� ,QWHJUDWLRQ RI 3URIHVVLRQDO 'HYHORSPHQW DQG +ROLVWLF (YDOXDWLRQ�
����� &DWHJRULHV RI $FKLHYHPHQW DUH GHYLFHV WKDW VKRXOG SURPSW

HYDOXDWRUV WR FRQVLGHU DOO GLPHQVLRQV RI D FDQGLGDWH¶V SURIHVVLRQDO
GHYHORSPHQW� 7KH FDWHJRULHV VKRXOG SURPRWH D KROLVWLF HYDOXDWLRQ
RI WKH HIIHFWLYHQHVV RI D IDFXOW\ PHPEHU LQ VHUYLQJ WKH PLVVLRQ RI
6DQ -RVp 6WDWH 8QLYHUVLW\� DQG UHYLHZHUV VKRXOG DSSO\ WKLV SROLF\
ZLWK D KROLVWLF WHPSHUDPHQW�

����� 6DQ -RVp 6WDWH HQFRXUDJHV IDFXOW\ WR LQWHJUDWH WKH YDULRXV
FRPSRQHQWV RI WKHLU DFDGHPLF FDUHHU ZKHQHYHU WKH RXWFRPH
HQKDQFHV VWXGHQW VXFFHVV� IDFXOW\ DFKLHYHPHQW� DQG WKH XQLYHUVLW\
PLVVLRQ�

��� 'HILQLWLRQV
����� 7KLV GRFXPHQW SHUWD7
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����� $FDGHPLF $VVLJQPHQW LV WKH VSHFLILF UROH JLYHQ WR D IDFXOW\ PHPEHU
WR VXSSRUW WKH HGXFDWLRQDO PLVVLRQ RI 6DQ -RVp 6WDWH 8QLYHUVLW\�
$FDGHPLF $VVLJQPHQW LV WKH SULPDU\� EXW QRW WKH RQO\� FRQVLGHUDWLRQ
LQ HYDOXUDW@♷ 9DFXOW\UえUD遒UWDU၆DJV GKH

LRQTW@LRQ 9BU 5ꁗ@L끌Q GKH GQLYHUVLW\ �

$BU JDFXOW\� 4FDGHPLF9VVLJQPHQW &RQVLEWFCULPDU\J\ BI 9FDGHPLF

9VVLJQPHQW

UꁒUTGKH



VSHFLDO GHPDQGV RU FKDOOHQJHV� DQG WKH H[WHQW WR ZKLFK
VWXGHQW OHDUQLQJ RFFXUV RXWVLGH IRUPDO LQVWUXFWLRQ WKURXJK
PHQWRULQJ� DGYLVLQJ� RU WKH LQWHJUDWLRQ RI VWXGHQWV LQWR D
UHVHDUFK SURJUDP� HVSHFLDOO\ ZKHUH WKHVH LPSDFW
KLVWRULFDOO\ XQGHUVHUYHG VWXGHQWV�

����� )RU QRQ�WHDFKLQJ 8QLW � IDFXOW\ HPSOR\HHV� HIIHFWLYHQHVV LQ
DFDGHPLF DVVLJQPHQW ZLOO EH HYDOXDWHG LQ FRQIRUPLW\ ZLWK
JXLGHOLQHV GHYHORSHG E\ WKH XQLW RI DVVLJQPHQW� ZLWK DSSURSULDWH
FRPSRQHQWV RI SHHU HYDOXDWLRQ DQG HYDOXDWLRQ RI LPSDFW RQ
VWXGHQWV�

����� 'HSDUWPHQW &KDLUV� 'LUHFWRUV� &RRUGLQDWRUV� HWF� PD\ EH
QRQWHDFKLQJ IDFXOW\ GXH WR WKH SRUWLRQ RI WKHLU FKDLU DVVLJQPHQW RU
RWKHU DFDGHPLF DVVLJQPHQWV� ,Q VXFK FDVHV� WKHLU UHODWHG GXWLHV
VKRXOG EH GLVFXVVHG DV SDUW RI $FDGHPLF $VVLJQPHQW ± HVSHFLDOO\
DV UHODWHG WR FXUULFXOXP DQG SURJUDP GHYHORSPHQW DQG RYHUVLJKW�
2WKHU DUHDV RI D &KDLU¶V RU FRRUGLQDWRU¶V $FDGHPLF $VVLJQPHQW
PD\ DOVR EH GLVFXVVHG PRUH WKRURXJKO\ XQGHU 56&$ RU 6HUYLFH� 

��� 6FKRODUO\�$UWLVWLF�3URIHVVLRQDO $FKLHYHPHQW
����� 7KH VHFRQG EDVLF FDWHJRU\ IRU HYDOXDWLRQ LV

VFKRODUO\�DUWLVWLF�SURIHVVLRQDO DFKLHYHPHQW� 6XFK FRQWULEXWLRQV WR D
IDFXOW\ PHPEHU
V GLVFLSOLQH RU SURIHVVLRQDO FRPPXQLW\� RU
DSSOLFDWLRQ RI VFKRODUO\ H[SHUWLVH WR LPSURYH WKH FRPPXQLW\� DUH
H[SHFWHG IRU FRQWLQXDWLRQ DQG DGYDQFHPHQW LQ WKH XQLYHUVLW\� 7KLV
FDWHJRU\ LV VXEGLYLGHG LQWR VHYHUDO DUHDV IRU HDVH RI GHVFULSWLRQ
DQG UHIHUHQFH� 7KHVH DUHDV DUH QRW SHUIHFWO\ GLVWLQFW DQG VRPH
FDQGLGDWHV ZLOO GHPRQVWUDWH WKHLU GLVFLSOLQDU\ H[SHUWLVH ZLWKLQ WZR RU
PRUH RI WKH DUHDV� 6RPH DFKLHYHPHQWV PD\ KDYH FKDUDFWHULVWLFV RI
PRUH WKDQ RQH DUHD� 7KH RYHUDUFKLQJ SULQFLSOH VKRXOG EH WR UHZDUG
VLJQLILFDQW VFKRODUO\�DUWLVWLF�SURIHVVLRQDO DFKLHYHPHQW UHJDUGOHVV RI
WKH IRUP LW PD\ WDNH�
������� 7KH QDWXUH RI WKH H[SHFWHG FRQWULEXWLRQV ZLOO YDU\

DFFRUGLQJ WR WKH GLVFLSOLQH� DQG PD\ EH PRUH VSHFLILFDOO\
GHILQHG LQ HDFK GHSDUWPHQW¶V JXLGHOLQHV�

������� 7KH QDWXUH RI FRQWULEXWLRQV ZLOO DOVR YDU\ DFFRUGLQJ WR WKH
IDFXOW\ PHPEHU¶V SURIHVVLRQDO LQWHUHVWV�
6FKRODUO\�$UWLVWLF�3URIHVVLRQDO $FKLHYHPHQWV PD\ LQFOXGH
RULJLQDO UHVHDUFK WKDW DGYDQFHV NQRZOHGJH� RU WKH
V\QWKHVLV RI LQIRUPDWLRQ DFURVV GLVFLSOLQHV� WRSLFV� RU
WLPH� RU WKH HQJDJHG DSSOLFDWLRQ RI GLVFLSOLQDU\ H[SHUWLVH
ZLWKLQ RU RXWVLGH WKH 8QLYHUVLW\� RU WKH V\VWHPDWLF VWXG\ RI
WHDFKLQJ DQG OHDUQLQJ ZLWKLQ WKH GLVFLSOLQH� RU D
FRPELQDWLRQ RI WKHVH IRUPV RI DFKLHYHPHQW�

�



������� (YDOXDWLRQ PXVW EH PDGH E\ GLVFLSOLQDU\ SHHUV�
$FFHSWDQFH RI VFKRODUO\ RU DUWLVWLF ZRUN E\ DQ HGLWRULDO RU
UHYLHZ ERDUG �RU MXU\� FRQVWLWXWHV DQ HYDOXDWLRQ RI WKDW
ZRUN� 3URIHVVLRQDO FRQWULEXWLRQV VKRXOG EH HYDOXDWHG E\
SHUVRQV LQ D SRVLWLRQ WR DVVHVV WKH TXDOLW\ DQG
VLJQLILFDQFH RI WKH FRQWULEXWLRQV� &DQGLGDWHV PD\
UHTXHVW WKDW GLVFLSOLQDU\ H[SHUWV SURYLGH HYDOXDWLRQV RI
DQ\ RI WKHLU ZRUN WR EH LQFOXGHG LQ WKH GRVVLHU� 6XFK
HYDOXDWLRQV VKRXOG FKDUDFWHUL]H WKH EURDG LPSDFW� VFRSH�
RU VLJQLILFDQFH RI WKH ZRUN� ZKHWKHU ZLWKLQ DFDGHPLF
ILHOGV RU EH\RQG� 6LJQLILFDQW FRQWULEXWLRQV WKDW ZRXOG QRW
RWKHUZLVH EH SHHU UHYLHZHG VKRXOG EH HYDOXDWHG LQ WKLV
PDQQHU� ([WHUQDO UHYLHZHUV PXVW EH REMHFWLYH�





LQFOXGH





������� 'XULQJ HDFK SHUIRUPDQFH UHYLHZ� HYDOXDWRUV



IDFXOW\� ZRUNLQJ WR PDNH IDFXOW\�



����� &RQVLGHUDWLRQV IRU $SSO\LQJ WKH &ULWHULD IRU 6HUYLFH
������� 6HUYLFH H[SHFWDWLRQV LQFUHDVH ZLWK UDQN� $V IDFXOW\ JDLQ

H[SHULHQFH DW WKH XQLYHUVLW\� WKH\ ZLOO QRUPDOO\ DVVXPH
JUHDWHU UHVSRQVLELOLW\ IRU VHUYLFH DFWLYLWLHV DW DOO OHYHOV�

������� +LJKHU OHYHOV RI VHUYLFH UHTXLUH KLJKHU VWDQGDUGV IRU
HYDOXDWLRQ� :KLOH IDLUO\ URXWLQH OHYHOV RI VHUYLFH ZLOO RIWHQ
EH OLVWHG UDWKHU WKDQ HYDOXDWHG� VHUYLFH DFFRPSOLVKPHQWV
LQYROYLQJ OHDGHUVKLS� WKH SURGXFWLRQ RI GRFXPHQWV� WKH
PDQDJHPHQW RI RUJDQL�



����� +RVWLOLW\ WRZDUG D FDQGLGDWH¶V LGHRORJ\ DV H[SUHVVHG LQ D UHVHDUFK
DJHQGD�

����� 2SSRVLWLRQ WR D FDQGLGDWH¶V FKRLFH RI SHGDJRJ\ ZKHQ WKH
SHGDJRJ\ LV H[HUFLVHG DSSURSULDWHO\ XQGHU FXUULFXODU SROLF\�

����� 'LVOLNH RI D FDQGLGDWH¶V HPSKDVLV LQ SURIHVVLRQDO GHYHORSPHQW
ZKHQ WKH HPSKDVLV LV SHUPLWWHG E\ SROLF\�

����� $Q\ SHUVRQDO RU SURIHVVLRQDO FRQIOLFWV�RI�LQWHUHVW VXFK DV WKRVH
GHOLQHDWHG LQ WKH 8QLYHUVLW\¶V SROLF\ RQ $FDGHPLF )UHHGRP DQG
3URIHVVLRQDO 5HVSRQVLELOLW\�

��� &ULWHULD WR EH XVHG ZKHQ HYDOXDWLQJ FDQGLGDWHV IRU



���������� 8QVDWLVIDFWRU\� 7KH FDQGLGDWH KDV QRW GRFXPHQWHG
WHDFKLQJ DFFRPSOLVKPHQWV WKDW PHHW WKH EDVHOLQH
OHYHO DV GHVFULEHG EHORZ�

���������� %DVHOLQH� 7KH FDQGLGDWH KDV WDXJKW DVVLJQHG
FRXUVHV WKDW DUH ZHOO FUDIWHG DQG DSSURSULDWH IRU
WKH FDWDORJ GHVFULSWLRQ DV HYLGHQFHG E\ V\OODEL
DQG RWKHU PDWHULDOV UHODWHG WR WKH DFDGHPLF
DVVLJQPHQW� 7KH FDQGLGDWH KDV WDNHQ PHDVXUHV WR
FRUUHFW DQ\ SUREOHPV LGHQWLILHG HDUOLHU LQ HLWKHU
GLUHFW REVHUYDWLRQV RU SULRU HYDOXDWLRQV� 5HFHQW
GLUHFW �H�J� SHHU� REVHUYDWLRQV DUH VXSSRUWLYH�
6WXGHQW QXPHULFDO 627(V� QDUUDWLYH 627(V� DQG
RWKHU HYLGHQFH LQGLFDWH HIIHFWLYHQHVV LQ DFDGHPLF
DVVLJQPHQW� $OO PDWHULDOV VXEPLWWHG VKRXOG EH
H[DPLQHG IURP D KROLVWLF YLHZ WKDW WDNHV LQWR
DFFRXQW WKH QDWXUH� VXEMHFW� DQG OHYHO RI FODVVHV
WDXJKW� 1XPHULFDO 627(V DUH JHQHUDOO\ ZLWKLQ
QRUP UDQJHV E\ WKH HQG RI WKH UHYLHZ SHULRG�
SDUWLFXODUO\ IRU FODVVHV ZLWKLQ WKH FDQGLGDWH
V
SULPDU\ IRFXV DQG DQ\ FXUULFXOXP VSHFLILFDOO\
LGHQWLILHG LQ WKH DSSRLQWPHQW OHWWHU�

���������� *RRG� ,Q DGGLWLRQ WR WKH EDVHOLQH DV GHVFULEHG
DERYH� WKH FDQGLGDWH KDV GRFXPHQWHG D GHJUHH RI
LQQRYDWLRQ ZLWKLQ WKH WHDFKLQJ DVVLJQPHQW DQG
SURYLGHV HYLGHQFH RI XVLQJ LQFOXVLYH RU
HTXLW\�EDVHG SUDFWLFHV� HVSHFLDOO\ XVH RI UHODWHG
WHFKQLTXHV LQ WKH FODVVURRP� 

)RU H[DPSOH� D FDQGLGDWH DW WKLV OHYHO PD\ KDYH
HIIHFWLYHO\ WDXJKW D ZLGH UDQJH RI FRXUVHV� RU
FUHDWHG RQH RU PRUH QHZ FRXUVHV WR ILOO LPSRUWDQW
FXUULFXODU QHHGV� RU GRFXPHQWHG WKH XVH RI
KLJK�LPSDFW SUDFWLFHV LQ WHDFKLQJ� RU EHHQ DFWLYHO\
LQYROYHG LQ PHQWRULQJ� RXWUHDFK� RU VWXGHQW
VXSSRUW� SDUWLFXODUO\ IRU KLVWRULFDOO\
XQGHUUHSUHVHQWHG VWXGHQWV� &DQGLGDWHV PHHWLQJ
WKLV OHYHO RI DFKLHYHPHQW KDYH GLUHFW �H�J� SHHU�
REVHUYDWLRQV WKDW LGHQWLI\ D IDFXOW\ PHPEHU ZLWK
JRRG VNLOOV LQ WKH DFDGHPLF DVVLJQPHQW� 1XPHULFDO
627(V� WDNLQJ LQWR DFFRXQW WKH QDWXUH� VXEMHFW�
DQG OHYHO RI FODVVHV WDXJKW� DUH JHQHUDOO\ DERYH

��



PHDQ� DQG DERYH QRUP UDQJHV ZKHUH SRVVLEOH� E\
WKH HQG RI WKH UHYLHZ SHULRG� SDUWLFXODUO\ IRU
FODVVHV ZLWKLQ WKH FDQGLGDWH¶V SULPDU\ IRFXV DQG
DQ\ FXUULFXOXP VSHFLILFDOO\ LGHQWLILHG LQ WKH
DSSRLQWPHQW OHWWHU� 1DUUDWLYH 627(V IXUWKHU
FRQILUP HIIHFWLYH WHDFKLQJ DQG VXSSRUW IRU VWXGHQW
OHDUQLQJ� NHHSLQJ LQ PLQG WKH QDWXUH DQG VXEMHFW RI
WKH FRXUVH�

���������� ([FHOOHQW� ,Q DGGLWLRQ WR FULWHULD IRU JRRG
SHUIRUPDQFH DV GHVFULEHG DERYH� WKH FDQGLGDWH
KDV HQJDJHG LQ D KLJKHU OHYHO RI FXUULFXODU RU
SHGDJRJLFDO LQQRYDWLRQ� GRFXPHQWHG FRQVLVWHQW
SRVLWLYH LPSDFWV IRU VWXGHQW VXFFHVV RU
HGXFDWLRQDO HTXLW\� RU UHFHLYHG SHHU DQG VWXGHQW
FRXUVH HYDOXDWLRQV WKDW DUH FRQVLVWHQWO\ DERYH
PHDQ �DQG� ZKHUH SRVVLEOH� DERYH QRUPV� ZKHQ
WDNHQ LQ FRQWH[W RI WKH QDWXUH� VXEMHFW� DQG OHYHO RI
FODVVHV WDXJKW� ([FHOOHQW WHDFKHUV PD\ KDYH
UHFHLYHG UHFRJQLWLRQ RU DZDUGV IRU WKHLU WHDFKLQJ�
PD\ KDYH PHQWRUHG RWKHU WHDFKHUV� RU PD\ KDYH
FUHDWHG FXUULFXOXP WKDW LV DGRSWHG LQ RWKHU
GHSDUWPHQWV RU DW RWKHU LQVWLWXWLRQV� ([FHOOHQFH LQ
DFDGHPLF DVVLJQPHQW PD\ LQFOXGH H[FHSWLRQDO
DGYLVLQJ� UHFUXLWPHQW� UHWHQWLRQ DQG PHQWRULQJ RI
VWXGHQWV� DQG WKH OLNH�

������ 6FKRODUO\�$UWLVWLF�3URIHVVLRQDO $FKLHYHPHQW

�������� &RPPLWWHHV DQG DGPLQLVWUDWRUV VKDOO ZULWH DQ HYDOXDWLRQ
RI D FDQGLGDWH¶V VFKRODUO\�DUWLVWLF�SURIHVVLRQDO
DFKLHYHPHQW DQG VKDOO UDWH WKH RYHUDOO SHUIRUPDQFH LQ
WKLV FDWHJRU\ DFFRUGLQJ WR WKH IROORZLQJ GHVFULSWLYH VFDOH�
:KHQ D FDQGLGDWH¶V DFKLHYHPHQWV DUH VLJQLILFDQW EXW
GHSDUW IURP WKH JHQHUDO GHVFULSWLRQ EHORZ� HYDOXDWRUV
VKRXOG H[HUFLVH MXGJPHQW DQG JLYH FUHGLW IRU XQXVXDO�
XQLTXH� RU XQDQWLFLSDWHG DFWLYLWLHV DW WKH VDPH OHYHO DV
EHWWHU NQRZQ DFWLYLWLHV RI FRPSDUDEOH VLJQLILFDQFH�
(VSHFLDOO\ LQ XQXVXDO FDVHV� FDQGLGDWHV VKRXOG FDUHIXOO\
GRFXPHQW WKH VLJQLILFDQFH RI WKHLU DFFRPSOLVKPHQWV�

�������� 8QVDWLVIDFWRU\� 7KH FDQGLGDWH KDV QRW FUHDWHG
VFKRODUO\�DUWLVWLF�SURIHVVLRQDO DFFRPSOLVKPHQWV WKDW PHHW

��



WKH EDVHOLQH OHYHO DV GHVFULEHG EHORZ�

�������� %DVHOLQH� 7KH FDQGLGDWH KDV� RYHU WKH FRXUVH RI WKH
SHULRG RI UHYLHZ� FUHDWHG D ERG\ RI FRPSOHWHG
VFKRODUO\�DUWLVWLF�SURIHVVLRQDO DFKLHYHPHQWV DQG VKRZV
WKH SURPLVH RI FRQWLQXHG JURZWK DQG VXFFHVV ZLWKLQ
KLV�KHU GLVFLSOLQH�

�������� *RRG� ,Q DGGLWLRQ WR WKH EDVHOLQH DV GHVFULEHG DERYH�
WKH FDQGLGDWH KDV FUHDWHG VFKRODUO\�DUWLVWLF�SURIHVVLRQDO
DFKLHYHPHQWV WKDW FRQVWLWXWH LPSRUWDQW FRQWULEXWLRQV WR
WKH GLVFLSOLQH DQG WKDW KHOS WR HQKDQFH WKH
VFKRODUO\�DUWLVWLF�SURIHVVLRQDO UHSXWDWLRQ RI WKH
FDQGLGDWH¶V GHSDUWPHQW� VFKRRO� FROOHJH� 6-68� RU WKH
&68 PRUH JHQHUDOO\�

�������� ([FHOOHQW� ,Q DGGLWLRQ WR D JRRG SHUIRUPDQFH DV
GHVFULEHG DERYH� WKLV OHYHO UHTXLUHV DFKLHYHPHQWV RI ERWK
VXIILFLHQW TXDOLW\ DQG TXDQWLW\ WR HVWDEOLVK D VLJQLILFDQW�
LPSRUWDQW� DQG JURZLQJ UHSXWDWLRQ ZLWKLQ WKH FDQGLGDWH¶V
ILHOG� ([FHOOHQFH LQ VFKRODUO\�DUWLVWLF�SURIHVVLRQDO
DFKLHYHPHQW UHTXLUHV D ERG\ RI ZRUN WKDW LV UHFRJQL]HG
DV VLJQLILFDQW ZLWKLQ WKH GLVFLSOLQH�

������ 6HUYLFH

�������� &RPPLWWHHV DQG DGPLQLVWUDWRUV VKDOO ZULWH DQ HYDOXDWLRQ
RI D FDQGLGDWH¶V VHUYLFH DFKLHYHPHQWV DQG VKDOO UDWH WKH
RYHUDOO SHUIRUPDQFH LQ WKLV FDWHJRU\ DFFRUGLQJ WR WKH
IROORZLQJ GHVFULSWLYH VFDOH� :KHQ D FDQGLGDWH¶V
DFKLHYHPHQWV DUH VLJQLILFDQW EXW GHSDUW IURP WKH JHQHUDO
GHVFULSWLRQ EHORZ� HYDOXDWRUV VKRXOG H[HUFLVH MXGJPHQW
DQG JLYH FUHGLW IRU XQXVXDO� XQLTXH� RU XQDQWLFLSDWHG
VHUYLFH DFWLYLWLHV DW WKH VDPH OHYHO DV EHWWHU NQRZQ
DFWLYLWLHV RI FRPSDUDEOH VLJQLILFDQFH� (VSHFLDOO\ LQ
XQXVXDO FDVHV� FDQGLGDWHV VKRXOG FDUHIXOO\ GRFXPHQW WKH
VLJQLILFDQFH RI WKHLU VHUYLFH DFFRPSOLVKPHQWV�

�������� 8QVDWLVIDFWRU\� 7KH FDQGLGDWH KDV QRW GRFXPHQWHG
VHUYLFH DFWLYLWLHV WKDW PHHW WKH EDVHOLQH OHYHO GHVFULEHG
EHORZ�

��





����� 7LPLQJ RI SHUIRUPDQFH UHYLHZ IRU WHQXUH DQG SURPRWLRQ

������� 8QGHU QRUPDO FLUFXPVWDQFHV� SUREDWLRQDU\ IDFXOW\
FRQVLGHUHG IRU ERWK WHQXUH DQG SURPRWLRQ WR $VVRFLDWH
GXULQJ WKHLU VL[WK \HDU� WR EH HIIHFWLYH DW WKH EHJLQQLQJ RI WKH
IROORZLQJ DFDGHPLF \HDU�

������� 7KH SUREDWLRQDU\ SHULRG PD\ EH H[WHQGHG �刀圀䰀刀儀
7KH



%DVHOLQH LQ WKH RWKHU WZR FDWHJRULHV�

������� *RRG LQ DQ\ WZR FDWHJRULHV DQG DW OHDVW EDVHOLQH LQ
WKH UHPDLQLQJ FDWHJRULHV�

����� (DUO\ GHFLVLRQV� &DQGLGDWHV PD\ UHTXHVW FRQVLGHUDWLRQ IRU
WHQXUH DQG SURPRWLRQ XS WR WZR \HDUV HDUO\� SURYLGHG WKH\
KDYH SUHYLRXVO\ FRPSOHWHG D SHUIRUPDQFH UHYLHZ IRU
UHWHQWLRQ DQG DUH QRW FXUUHQWO\ VFKHGXOHG IRU D VSHFLDO
UHWHQWLRQ UHYLHZ�

������� )DYRUDEOH HDUO\ GHFLVLRQV UHTXLUH D VLJQLILFDQWO\
KLJKHU OHYHO RI DFKLHYHPHQW WKDQ D IDYRUDEOH GHFLVLRQ DIWHU
WKH QRUPDO SHULRG RI UHYLHZ�

��������� 2QH \HDU HDUO\� &DQGLGDWHV PD\ EH
WHQXUHG DQG SURPRWHG WR $VVRFLDWH RQH \HDU HDUO\ LI
WKH\ LI WKH\ DWWDLQ HYDOXDWLRQV RI ([FHOOHQW LQ WZR
FDWHJRULHV DQG %DVHOLQH RU EHWWHU LQ WKH UHPDLQLQJ
FDWHJRU\�

��������� 7ZR \HDUV HDUO\� &DQGLGDWHV PD\ EH
WHQXUHG DQG SURPRWHG WR $VVRFLDWH WZR \HDUV HDUO\ LI
WKH\ DWWDLQ HYDOXDWLRQV RI ([FHOOHQW LQ WZR FDWHJRULHV
DQG *RRG RU EHWWHU LQ WKH UHPDLQLQJ FDWHJRU\�

��� 3URPRWLRQ WR 3URIHVVRU

����� 7LPLQJ RI SHUIRUPDQFH UHYLHZ IRU SURPRWLRQ WR 3URIHVVRU� 8QGHU
QRUPDO FLUFXPVWDQFHV� $VVRFLDWHV PD\ EH FRQVLGHUHG IRU SURPRWLRQ WR
3URIHVVRU GXULQJ WKHLU ILIWK \HDU DW WKH UDQN RI $VVRFLDWH� WR EH HIIHFWLYH DW
WKH EHJLQQLQJ RI WKHLU VL[WK \HDU DW UDQN� �1RWH WKDW IRU IDFXOW\ ZKR HDUQHG
SURPRWLRQ WR $VVRFLDWH SULRU WR HDUQLQJ WHQXUH� WKH UHYLHZ SHULRG IRU
3URIHVVRU EHJLQV ZLWK WKH SURPRWLRQ WR $VVRFLDWH DQG QRW ZLWK WHQXUH��

����� 6WDQGDUG IRU SURPRWLRQ WR 3URIHVVRU� )DFXOW\ PXVW PHHW RU H[FHHG
RQH RI WKHVH SURILOHV DFURVV WKH WKUHH FDWHJRULHV�

������� $W OHDVW ([FHOOHQW LQ WZR FDWHJRULHV DQG DW OHDVW %DVHOLQH LQ
WKH UHPDLQLQJ FDWHJRU\�

������� $W OHDVW ([FHOOHQW LQ RQH FDWHJRU\ DQG DW OHDVW *RRG LQ WKH
UHPDLQLQJ WZR FDWHJRULHV�

��



����� (DUO\ GHFLVLRQV� $VVRFLDWHV PD\ EH SURPRWHG WR 3URIHVVRU SULRU WR
VHUYLQJ ILYH \HDUV LQ UDQN LI WKH\ PHHW WKH VWDQGDUGV IRU ([FHOOHQW LQ WZR
FDWHJRULHV DQG *RRG LQ RQH�

��� 6WDQGDUGV IRU 5HWHQWLRQ

,W LV H[SHFWHG WKDW D FDQGLGDWH VKRZ LQFUHDVLQJ HIIHFWLYHQHVV LQ DFDGHPLF
DVVLJQPHQW� RU FRQVLVWHQW HIIHFWLYHQHVV LQ WKH FDVH RI LQGLYLGXDOV ZKRVH SHUIRUPDQFH LQ
DFDGHPLF DVVLJQPHQW LV IXOO\ VDWLVIDFWRU\ IURP WKH VWDUW� )DFXOW\ PHPEHUV VKRXOG QRW
EH UHWDLQHG LI WKHLU SHUIRUPDQFH LQ WHDFKLQJ DQG LQ WKH RWKHU DVSHFWV RI WKHLU DFDGHPLF
DVVLJQPHQW IDOOV EHORZ EDVHOLQH VWDQGDUGV� DQG LV WKHUHIRUH QRW VXIILFLHQW WR ZDUUDQW D
UHDVRQDEOH H[SHFWDWLRQ WKDW WHQXUH ZLOO EH JUDQWHG DW WKH HQG RI WKH SUREDWLRQDU\ SHULRG�

��


