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%�0LW]YDK�*XLGH 
$�5HVRXUFH�IRU�)DPLOLHV 

 
 
 

$GDP�&KDORP�3K�'� 
5DEEL 

ZZZ�.RO+DGDVK�FRP 
UDEEL#.RO+DGDVK�FRP 

 
 

/HDK�6RVHZLW] 
%�0LW]YDK�&RRUGLQDWRU 

���-���-���� 
ZZZ�.RO+DGDVK�FRP 

PLW]YDK#.RO+DGDVK�FRP 
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-XQH������ 
 

 
 



Ϯ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ϭ 

 

6KDORP�� 
 
,I�\RX�DUH�UHDGLQJ�WKLV�.RO�+DGDVK�+XPDQLVWLF�&RQJUHJDWLRQ�%�
0LW]YDK�*XLGH��\RX�DUH�OLNHO\�� 
 

· &XULRXV�DERXW�RXU�%�0LW]YDK�3URJUDP� 
· 7KH�SDUHQW�RI�D�VWXGHQW�DSSURDFKLQJ�%�0LW]YDK�DJH� 
· )LQGLQJ�RXW�PRUH�DERXW�.RO�+DGDVK�RU���� 
· $OO�RI�WKH�DERYH�� 

 
:H�DUH�YHU\�JODG�WKDW�\RX�KDYH�RSHQHG�WKLV�ERRNOHW��ZKDWHYHU�
\RXU�UHDVRQV��:H�KRSH�\RX�ILQG�LW�XVHIXO�� 
 
5DEEL�$GDP�&KDORP ����/HDK�6RVHZLW]��%�0LW]YDK�&RRUGLQDWRU 
 
 
�KEd�Ed^      d/D�>/E� 
tŚĂƚ�ŝƐ�Ă���DŝƚǌǀĂŚ͍ 
 
<Žů�,ĂĚĂƐŚ���DŝƚǌǀĂŚ� 
WƌŽŐƌĂŵ�ZĞƋƵŝƌĞŵĞŶƚƐ 
 
��DŝƚǌǀĂŚ��ůĂƐƐĞƐ 
 
 
 
 
�ŚŽŽƐŝŶŐ�Ă��ĂƚĞ 

WŐ͘�ϰ 
 
WŐ͘�ϲ 
 
 
WŐ͘�ϳ 
 
 
 
 
WŐ͘�ϴ 

 
 
ϲƚŚ�'ƌĂĚĞ͗�^ƚƵĚĞŶƚƐ�
ĂƩĞŶĚ�,ĞďƌĞǁ�ĐůĂƐƐ�
ĂŶĚ�^ƵŶĚĂǇ�^ĐŚŽŽů͘ 

ϳƚŚ�'ƌĂĚĞ͗�^ƚƵĚĞŶƚƐ�
ĂƩĞŶĚ���DŝƚǌǀĂŚ�
�ůĂƐƐ�ǁͬZĂďďŝ�ĂŶĚ�
^ƵŶĚĂǇ�^ĐŚŽŽů͘ 

 
DŽŶƚŚƐ�ϭϮ-Ϯϰ͗�^ĞůĞĐƚ���
DŝƚǌǀĂŚ�ĚĂƚĞ�ǁŝƚŚ���
DŝƚǌǀĂŚ��ŽŽƌĚŝŶĂƚŽƌ͘ 

ΨϮϱϬ�ĚĞƉŽƐŝƚ�ƉĂŝĚ�ƚŽ�
<Žů�,ĂĚĂƐŚ�ƵƉŽŶ�ĐŽŶͲ
ĮƌŵĂƟŽŶ�ŽĨ���DŝƚǌǀĂŚ�
ĚĂƚĞ͘��ůů�ŽƚŚĞƌ�ĨĞĞƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ���
DŝƚǌǀĂŚ�ĂƌĞ�ĚƵĞ�ŝŶ�ĨƵůů�
ŽŶĞ�ŵŽŶƚŚ�ƉƌŝŽƌ�ƚŽ�
ǇŽƵƌ�ĞǀĞŶƚ͘�&ĞĞƐ�ĂƌĞ�
ůŝƐƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ�ů͘ 



Ϯ 

 

�KEd�Ed^      d/D�>/E� 

^ƚĂƌƟŶŐ�ƚŚĞ���DŝƚǌǀĂŚ�:ŽƵƌŶĞǇ 
 
 
 
 
 
 
�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞͬ���DŝƚǌǀĂŚ�
WƌŽũĞĐƚ�ǁŽƌŬ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
dŚĞ��ƚŚŝĐƐ�ŽĨ��ĞůĞďƌĂƟŽŶ 
 
 
 
 
 
/ŶǀŝƚĂƟŽŶƐ 

WŐ͘�ϵ 
 
 
 
 
 
 
WŐ͘�ϭϭ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
WŐ͘�ϭϮ 
 
 
 
 
 
WŐ͘��ϭϯ 

�DŽŶƚŚ�ϭϮ͗�&ĂŵŝůǇ�
ŵĞĞƚƐ�ǁͬZĂďďŝ͘�^ƚƵͲ
ĚĞŶƚ��ŵĞĞƚƐ�ǁŝƚŚ�ZĂďͲ
ďŝ�ƚŽ�ĚŝƐĐƵƐƐ�ƉŽƐƐŝďůĞ�
,ĞďƌĞǁ�ƌĞĂĚŝŶŐ�Žƌ�
ŽƚŚĞƌ�ƉƌŽũĞĐƚ͘ 

 
DŽŶƚŚ�ϭϭ͗�^ƚƵĚĞŶƚ�ĮͲ
ŶĂůŝǌĞƐ�ƉƌĞƐĞŶƚĂƟŽŶ�
ƐƵďũĞĐƚ�ĂŶĚ�ŵĞĞƚƐ�ǁͬ
ZĂďďŝ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞŝƌ�
ƉƌĞƐĞŶƚĂƟŽŶ͘ 

DŽŶƚŚƐ�ϵ-ϭϬ͗�^ƚƵĚĞŶƚ�
ǁƌŝƚĞƐ�ƌŽƵŐŚ�ĚƌĂŌ͕�ŝŶ�
ĐŽŶƐƵůƚĂƟŽŶ�ǁͬZĂďďŝ͘ 

DŽŶƚŚ�ϴ͗�^ƚƵĚĞŶƚ�ĞĚͲ
ŝƚƐͬƌĞĮŶĞƐ�ƉĂƉĞƌ͕�ŝŶ�
ĐŽŶƐƵůƚĂƟŽŶ�ǁͬZĂďďŝ͘ 

DŽŶƚŚƐ�ϲ-ϳ͗�^ƚƵĚĞŶƚ�
ĐŽŵƉůĞƚĞƐ�ƉĂƉĞƌ͘�,ĞͲ
ďƌĞǁ�ƚƵƚŽƌŝŶŐ�ƐĐŚĞĚͲ
ƵůĞ�ŝƐ�ĮŶĂůŝǌĞĚ͘ 

 
DŽŶƚŚ�ϰ͗�,ĞďƌĞǁ�ƚƵͲ
ƚŽƌŝŶŐ�ďĞŐŝŶƐ�ϭϰ�ǁŬƐ�
ƉƌŝŽƌ�ƚŽ�ĐĞƌĞŵŽŶǇ͘�
&ĂŵŝůǇ�ŵĞĞƚƐ�ǁͬZĂďďŝ�
ƚŽ�ĚŝƐĐƵƐƐ�ƐĞƌǀŝĐĞ͘ 

 
dĞǆƚ�ĨŽƌ�ŝŶǀŝƚĂƟŽŶƐ�ŝƐ�
ƐƵďŵŝƩĞĚ�ƚŽ���DŝƚǌͲ
ǀĂŚ�ĐŽŽƌĚŝŶĂƚŽƌ͘ 

DŽŶƚŚ�ϯ͗�^ĞŶĚ�/ŶǀŝƚĂͲ
ƟŽŶƐ͘�,ĞďƌĞǁ�ƚƵƚŽƌͲ
ŝŶŐ�ĐŽŶƟŶƵĞƐ͘ 



ϯ 

 

�KEd�Ed^      d/D�>/E� 

dŚĞ���DŝƚǌǀĂŚ�^ĞƌǀŝĐĞ 
 
 
 
 
 
 
 
 
 
 
 
 
ZĞŚĞĂƌƐĂůƐ 
 
 
 
 
 
 
 
 
 
 
WŚŽƚŽŐƌĂƉŚƐ 
 
 
 
 
 
 
 
 

WŐ͘�ϭϰ 
 
 
 
 
 
 
 
 
 
 
 
 
WŐ͘�ϭϲ 
 
 
 
 
 
 
 
 
 
 
WŐ͘�ϭϲ 
 
 
 
 
 
 
 
 
 

�DŽŶƚŚ�Ϯ͗�^ƚƵĚĞŶƚ�ďĞŐŝŶƐ�
ƉƌĞƐĞŶƚĂƟŽŶ�ƉƌĂĐƟĐĞ͘�,ĞͲ
ďƌĞǁ�ƚƵƚŽƌŝŶŐ�ĐŽŶƟŶƵĞƐ͘�
&ŝŶĂůŝǌĞ�ƐĞƌǀŝĐĞ͘ 

DŽŶƚŚ�ϭ͗�&ĂŵŝůǇ�ƉƌŽǀŝĚĞƐ�
ůŝƐƚ�ŽĨ�ƌĞĂĚĞƌƐͬĐĂŶĚůĞ-
ůŝŐŚƚĞƌƐ�ƚŽ�ZĂďďŝ͘�,ĞďƌĞǁ�
ƚƵƚŽƌŝŶŐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶ�
ƉƌĂĐƟĐĞ�ĐŽŶƟŶƵĞƐ͘ 

ϯ�tĞĞŬƐ�WƌŝŽƌ͗��ƌƌĂŶŐĞ�ƵƐŚͲ
ĞƌƐ�ĨŽƌ�ƐĞƌǀŝĐĞ�ǁŝƚŚ���DŝƚǌͲ
ǀĂŚ��ŽŽƌĚŝŶĂƚŽƌ͘ 

 
KŶĞ�tĞĞŬ�WƌŝŽƌ͗�^ƚƵĚĞŶƚ�
ƌĞŚĞĂƌƐĞƐ�ŽŶĞ�ĚĂǇ�ǁŝƚŚ�
ƚŚĞ���DŝƚǌǀĂŚ��ŽŽƌĚŝŶĂƚŽƌ�
ĂŶĚ�,ĞďƌĞǁ�ƚƵƚŽƌ͘  

tĞĞŬ�ŽĨ�^ĞƌǀŝĐĞ͗�^ƚƵĚĞŶƚ�
ƌĞŚĞĂƌƐĞƐ�ƚǁŝĐĞ�ŵŽƌĞ͕�
ŽŶĐĞ�ǁŝƚŚ���DŝƚǌǀĂŚ��ŽŽƌͲ
ĚŝŶĂƚŽƌ�ĂŶĚ�,ĞďƌĞǁ�ƚƵƚŽƌ�
ĂŶĚ�ŽŶĐĞ�ǁͬ�ƚŚĞ�ZĂďďŝ�
ĂŶĚͬŽƌ�,ĞďƌĞǁ�ƚƵƚŽƌ͘ 

 
�ĂǇ�ŽĨ�^ĞƌǀŝĐĞ͗��ƌƌŝǀĞ�ϭ�Ъ�
ŚŽƵƌƐ�ďĞĨŽƌĞ�ĐĞƌĞŵŽŶǇ�
ďĞŐŝŶƐ͘�dŽ�ƚĂŬĞ�ƉŚŽƚŽͲ
ŐƌĂƉŚƐ�Ăƚ�ƚŚĞ�hŶŝƚĂƌŝĂŶ�
�ŚƵƌĐŚ�Ă�ĚŝīĞƌĞŶƚ�ĚĂǇ͕�
ƉůĞĂƐĞ�ĂƌƌĂŶŐĞ�ǁŝƚŚ�ƚŚĞ���
DŝƚǌǀĂŚ��ŽŽƌĚŝŶĂƚŽƌ͘ 

 
 



ϰ 

 

�KEd�Ed^      d/D�>/E� 

 
:KDW�LV�D�%�0LW]YDK" 
 
&RQVLVWHQW�ZLWK�RXU�+XPDQLVWLF�YDOXHV�RI�JHQGHU�HTXDOLW\��
%�0LW]YDK� LV� RXU� JHQGHU-QHXWUDO�� QRQ-ELQDU\� WHUPLQRORJ\�
IRU�ZKDW�LV�FRQYHQWLRQDOO\�FDOOHG�%DU�0LW]YDK�RU�%DW�0LW]�
YDK��$W�RXU�FHOHEUDWLRQV��IDPLOLHV�DQG�VWXGHQWV�FDQ�FKRRVH�
WKH�WHUPLQRORJ\�WKH\�SUHIHU��RXU�LQIRUPDWLRQDO�PDWHULDOV�
VWULYH�WR�EH�DV�LQFOXVLYH�DV�SRVVLEOH� 
 
+LVWRU\�RI�WKH�%DU�0LW]YDK�&HUHPRQ\� 
7KH� %DU� 0LW]YDK� LV� D� FRPLQJ-RI-DJH� FHUHPRQ\�� $W� RQH�
WLPH��WKH�FHUHPRQ\�IRU�PDOHV�SUREDEO\�LQFOXGHG�FLUFXPFL�
VLRQ� DW� DJH� WKLUWHHQ�� D� ULWH� WKDW�ZDV� ODWHU�PRYHG� WR� WKH�
HLJKWK�GD\�DIWHU�ELUWK��,Q�DQFLHQW�WLPHV��DGXOWKRRG�DUULYHG�
ZLWK�WKH�RQVHW�RI�SXEHUW\�� 
 
,Q�UDEELQLF�-XGDLVP��%DU�0LW]YDK�PDUNHG�WKH�WLPH�ZKHQ�D�
ER\� DVVXPHG� LQGLYLGXDO� UHVSRQVLELOLW\� IRU� WKH� FRPPDQG�
PHQWV�RI� -HZLVK� ODZ��%HIRUH� WKH�DJH�RI� WKLUWHHQ��D�FKLOG�
ZDV� SUHVXPHG� WR� EH� D� SDUHQW·V� UHVSRQVLELOLW\�� DIWHU� KLV�
WKLUWHHQWK�ELUWKGD\��RU�WZHOIWK�IRU�JLUOV���WKH�REOLJDWLRQ�WR�
REH\�WKH�SRVLWLYH�FRPPDQGPHQWV�RI�WKH�7RUDK�DQG�RI�WKH�
5DEELV�ZDV�KLV�RZQ��+H�ZDV�FRQVLGHUHG�D�SDUW�RI�WKH�DGXOW�
FRPPXQLW\��D�´VRQ��EDU��RI�FRPPDQGPHQW��PLW]YDK��µ� 

dŚĞ���DŝƚǌǀĂŚ��ĞůĞďƌĂƟŽŶ 
 
 
 
 
 
 
&ŝŶĂů�dŚŽƵŐŚƚƐ 
 
�ƉƉĞŶĚŝǆ�/͗�&ĞĞƐ�ĂŶĚ�&ŝŶĂŶͲ
ĐŝĂů�KďůŝŐĂƟŽŶƐ 
 
�ƉƉĞŶĚŝǆ�//͗�^ĂŵƉůĞ�^ĞƌǀŝĐĞ�
�ŽŽŬůĞƚ��ŽǀĞƌ 

WŐ͘�ϭϲ 
 
 
 
 
 
 
WŐ͘�ϭϳ 
 
WŐ͘�ϭϴ 
 
 
WŐ͘�ϮϬ 

&ŝŶĂů�&ĞĞƐ͗��ƵƐƚŽĚŝĂů�Θ�
&ĂĐŝůŝƚĂƚŽƌ�&ĞĞƐ�ďŝůůĞĚ�
ĂŌĞƌ�ĞǀĞŶƚ͕�ƐŚŽƵůĚ�ďĞ�
ƉĂŝĚ�ƉƌŽŵƉƚůǇ�ƵƉŽŶ�
ƌĞĐĞŝƉƚ͘�^ĞĞ��ƉƉĞŶĚŝǆ�
/͘ 



ϱ 

 

2QFH� UHVSRQVLEOH� IRU� KLV� RZQ� EHKDYLRU�� WKH� %DU� 0LW]YDK�
FRXOG�QRZ�UHDG�IURP�WKH�7RUDK�GXULQJ�WKH�6DWXUGD\�PRUQ�
LQJ� UHOLJLRXV� VHUYLFH�� +RZHYHU�� WKH� SUDFWLFH� RI� FDOOLQJ� D�
WKLUWHHQ-\HDU-ROG�ER\�WR�UHDG�IURP�WKH�7RUDK�RQ�WKH�RFFD�
VLRQ�RI�EHFRPLQJ�%DU�0LW]YDK�LV�QRW�VSHFLILFDOO\�SUHVFULEHG�
LQ�-HZLVK� ODZ�DQG�ZDV�QRW�SUDFWLFHG�ZLGHO\�XQWLO� WKH� ILI�
WHHQWK�FHQWXU\��,W�ZDV�DURXQG�WKLV�WLPH�WKDW�WKH�WUDGLWLRQ�
RI� WKH� ER\� FUHDWLQJ� D� FRPPHQWDU\� RQ� D� -HZLVK� WH[W� DOVR�
EHFDPH�SRSXODU�� 
 
7KLUWHHQ-\HDU-ROG�JLUOV�GLG�QRW�REWDLQ�WKH�SULYLOHJH�RI�FHOH�
EUDWLQJ�D�%DW�0LW]YDK�XQWLO�WKH�����V��VLQFH�LQ�UDEELQLF�-X�
GDLVP�KLVWRULFDOO\��DQG�LQ�2UWKRGR[�-XGDLVP�WRGD\���ZRP�
HQ�DUH�QRW�HOLJLEOH�WR�OHDG�WKH�SXEOLF�6KDEEDW�7RUDK�UHDG�
LQJ��)URP�WKH�ILUVW�%DW�0LW]YDK�LQ�������WKH�FHUHPRQ\�KDV�
JURZQ� LQ� SRSXODULW\� DQG� WRGD\� LV� SUDFWLFDOO\� XQLYHUVDO�
WKURXJKRXW�WKH�QRQ-2UWKRGR[�-HZLVK�GHQRPLQDWLRQV�� 
 
,Q� FRQWHPSRUDU\� 5HIRUP� DQG� &RQVHUYDWLYH� -XGDLVP�� LW� LV�
FXVWRPDU\�IRU�WKH�%DU�%DW�0LW]YDK�WR�UHDG�IURP�WKH�7RUDK�
SRUWLRQ� RU� +DIWDUDK� IRU� D� SDUWLFXODU� 6KDEEDW� RQ� RU� DIWHU�
KLV�KHU� WKLUWHHQWK�ELUWKGD\��DV�ZHOO�DV� WR�SUHVHQW�D�FRP�
PHQWDU\�RQ�WKH�WH[W�DQG�RQ�WKH�0LW]YDK�H[SHULHQFH�DQG�WR�
OHDG�D�SRUWLRQ�RI�WKH�6KDEEDW�VHUYLFH�� 
 
 
7KH�+XPDQLVWLF�%�0LW]YDK� 
,Q�PRGHUQ�$PHULFDQ�VRFLHW\��WKLUWHHQ�QR�ORQJHU�UHSUHVHQWV�
WKH�EHJLQQLQJ�RI�DGXOWKRRG��EXW� UDWKHU� WKH�RQVHW�RI�DGR�
OHVFHQFH�–�D�SHULRG�RI�VHDUFKLQJ�IRU�RQH·V�LGHQWLW\�DQG�OLIH�
SDWK�� 7KLUWHHQ-\HDU-ROGV� FDQ� UHVSRQG� WR�PRUH� FKDOOHQJHV�
WKDQ�ZHUH�H[SHFWHG�RI�WKHP�DV�FKLOGUHQ��WKH\�FDQ�GHPRQ�
VWUDWH� JUHDWHU� LQGHSHQGHQFH�DQG�GHSWK�RI� WKRXJKW�� FRP�
SHWHQFH��DQG�FRPPLWPHQW�� 
 
$� +XPDQLVWLF� %� 0LW]YDK� SURYLGHV� SXEOLF� HQFRXUDJHPHQW�
DQG�UHFRJQLWLRQ�RI�WKH�GHYHORSPHQW�RI�WKHVH�FDSDFLWLHV�RQ�
WKH� URDG� WR�PDWXULW\�� ,W� VLJQLILHV� D� \RXQJ�SHUVRQ·V� GHVLUH�
WR� EHFRPH�PRUH� UHVSRQVLEOH� IRU� WKHLU� RZQ� GHFLVLRQV� DQG�
DFWLRQV�� DQG� WR� LGHQWLI\�ZLWK� SUHYLRXV� JHQHUDWLRQV� RI� WKH�
-HZLVK�SHRSOH�ZKR�KDYH�GRQH�VR��7KH�+HEUHZ�ZRUG�PLW]�
YDK�WRGD\� LV�XVHG� LQ� WZR�ZD\V��7KH�RULJLQDO�PHDQLQJ�ZDV�
´FRPPDQGPHQW�µ� EXW� D� VHFRQG� PHDQLQJ� RI� PLW]YDK� LV�
´JRRG�GHHG�µ�7KXV�IRU�+XPDQLVWLF�-HZV��D�%�0LW]YDK�DOVR�
VLJQLILHV�D�´FKLOG�RI�JRRG�GHHGV�µ� 
 



ϲ 

 

+XPDQLVWLF� -HZV�PDUN� WKLV� OLIH�SDVVDJH�E\�HQFRXUDJLQJ�%�
0LW]YDK� VWXGHQWV� WR� VHOHFW� D� -HZLVK� WH[W� RU� SURMHFW�ZLWK�
ZKLFK� WKH\� IHHO� D� SHUVRQDO� DIILQLW\� DV� WKH� EDVLV� IRU� WKHLU�
VWXG\�� ,Q� WKHLU� -HZLVK� HGXFDWLRQ� DW� .RO� +DGDVK�� WKH� VWX�
GHQWV�UHFHLYH�D�WKRURXJK�JURXQGLQJ�LQ�-HZLVK�KLVWRU\��+H�
EUHZ�� -HZLVK� FXOWXUH�� DQG� +XPDQLVWLF� -XGDLVP�� 7KH� +X�
PDQLVWLF� %� 0LW]YDK� SUHVHQWDWLRQ� GHFODUHV� PHPEHUVKLS� LQ�
WKH�-HZLVK�SHRSOH�DQG�LQ�WKH�KXPDQ�FRPPXQLW\�RI�HWKLFDO�
FLWL]HQV�� 
 
 
 
5HTXLUHPHQWV�RI�WKH�.RO�+DGDVK�%�0LW]YDK 
� 
7R� FHOHEUDWH� D� %� 0LW]YDK� DW� .RO� +DGDVK�� D� FKLOG� LV� H[�
SHFWHG�WR�� 

· 5HJXODUO\� DWWHQG� 6XQGD\� 6FKRRO� EHJLQQLQJ� LQ� WKLUG�
JUDGH��VHH�QRWH�EHORZ� 

· &RPSOHWH��WK�*UDGH�+HEUHZ�DQG��WK�*UDGH�%�0LW]�
YDK�&ODVVHV��LQ�DGGLWLRQ�WR�6XQGD\�6FKRRO� 

· 0HHW� SHULRGLFDOO\� ZLWK� 5DEEL� &KDORP� LQ� WKH� \HDU�
OHDGLQJ�XS�WR�WKH�%�0LW]YDK�&HOHEUDWLRQ� 

· 6WXG\� DQG� SUHSDUH� WR� UHDG�D� -HZLVK� ODQJXDJH� WH[W�
�7RUDK��%LEOH�RU�RWKHU�+HEUHZ�OLWHUDWXUH��RU�D�WH[W�
LQ�<LGGLVK�RU�$UDPDLF��DQG�GHOLYHU�D�VSHHFK�LQ�(QJ�
OLVK��FRPPHQWDU\�RQ�WH[W�RU�UHVXOWV�RI�DQ�LQ-GHSWK��
UHOHYDQW� SURMHFW—UHVHDUFK�� DUWLVWLF� H[SUHVVLRQ�� RU�
GRFXPHQWHG�DFWLYLW\�� 

 
1RWH��)DPLOLHV�RI�ROGHU�VWXGHQWV�ZKR�ZLVK�WR�SUHSDUH�IRU�D�
%�0LW]YDK�VKRXOG�FRQWDFW�5DEEL�&KDORP�WR�GLVFXVV�RSWLRQV��
,W�LV�QHYHU�WRR�ODWH� 
 
%� 0LW]YDK� VWXGHQWV� DUH� DOVR� HQFRXUDJHG� WR� FRPSOHWH� D�
PLW]YDK��VHUYLFH��SURMHFW�WKDW�GHPRQVWUDWHV�D�ZLOOLQJQHVV�
WR�WKLQN�RI�RWKHUV�DQG�FRQWULEXWH�WR�WKHLU�FRPPXQLW\�� 
 
,W� LV� H[SHFWHG� WKDW� HDFK� %� 0LW]YDK� IDPLO\� �VWXGHQWV� DQG�
SDUHQWV�� ZLOO� XVKHU� DQG� KHOS� ZLWK� D� VLPSOH� RQHJ�
�UHFHSWLRQ��DW� WZR�%�0LW]YDK�&HUHPRQLHV�GXULQJ� WKH�\HDU�
RI�RU�SULRU�WR�WKHLU�RZQ�%�0LW]YDK�� 
 
%HFDXVH� D� %� 0LW]YDK� &HUHPRQ\� DOVR� ZHOFRPHV� D� VWXGHQW�
LQWR�WKH�.RO�+DGDVK�FRPPXQLW\��DOO�FRQJUHJDQWV�DUH�LQYLW�
HG�WR�DWWHQG�WKH�VHUYLFH��<RX�DUH�QRW�UHTXLUHG�WR�LQYLWH�DOO�
FRQJUHJDQWV�WR�\RXU�SDUW\�RU�H[WHQGHG�RQHJ� 



ϳ 

 

7KH�VWXGHQW·V�SDUHQW�RU�JXDUGLDQ�PXVW�EH�D�PHPEHU�RI�.RO�
+DGDVK�DQG�PHHW�DOO�ILQDQFLDO�REOLJDWLRQV�IRU�WKH�%�0LW]YDK�
&HOHEUDWLRQ��LQFOXGLQJ�PHPEHUVKLS�GXHV��WXLWLRQ�DQG�IHHV��
IDFLOLW\� UHQWDO�� 2QHJ� 6KDEEDW�� HWF�� 6HH� $SSHQGL[� ,�� SDJH�
����IRU�PRUH�GHWDLO�� 
 
 
 
%�0LW]YDK�&ODVVHV� 
 
6L[WK�*UDGH 
,Q�VL[WK�JUDGH�+HEUHZ��VWXGHQWV�DFTXLUH�WKH�EDVLF�+HEUHZ�
UHDGLQJ�DELOLW\�WKH\�ZLOO�QHHG�IRU�WKHLU�%�0LW]YDK�3UHVHQWD�
WLRQV��7KH�VL[WK�JUDGH�FODVV�PHHWV�RQ�6XQGD\V��������D�P�-��
1RRQ�� IROORZLQJ� 6XQGD\� 6FKRRO� FODVV� DW� 'HHUILHOG� +LJK�
6FKRRO�� 
 
6HYHQWK�*UDGH� 
5DEEL� &KDORP� WHDFKHV� WKH� VHFRQG� \HDU� RI� WKH� SURJUDP��
%HFDXVH�+HEUHZ�LV�D�FHQWUDO�FRPSRQHQW�RI�WKH�FODVV��WKH�
VL[WK� JUDGH� \HDU� �RU� HTXLYDOHQW�� LV� D� SUHUHTXLVLWH� IRU� WKH�
VHYHQWK�JUDGH�%�0LW]YDK�FODVV��$�VWXGHQW�LV�QRW�UHTXLUHG�WR�
FHOHEUDWH�D�%�0LW]YDK�LQ�RUGHU�WR�WDNH�WKH�.RO�+DGDVK�+H�
EUHZ� SURJUDP�� +HEUHZ� SURJUDP� RU� %� 0LW]YDK� &ODVV�� 7KH�
VHYHQWK�JUDGH�FODVV�PHHWV�RQ�6XQGD\V��������D�P��-�1RRQ��
DIWHU�6XQGD\�6FKRRO�DW�'HHUILHOG�+LJK�6FKRRO�� 
 
1RWH��(QUROOPHQW�LQ�ERWK�\HDUV�RI�WKH�SURJUDP��LQ�DGGLWLRQ�
WR�UHJXODU�6XQGD\�6FKRRO�DWWHQGDQFH��LV�UHTXLUHG�IRU�DOO�%�
0LW]YDK� 6WXGHQWV� ZKR� GR� QRW� DOUHDG\� KDYH� +HEUHZ� ODQ�
JXDJH�VNLOOV�� 
 
,Q�WKH�VHYHQWK�JUDGH�%�0LW]YDK�&ODVV��WKHUH�DUH�IRXU�PDMRU�
OHDUQLQJ�REMHFWLYHV�� 
 

�� 3UDFWLFH� UHDGLQJ� DQG� XQGHUVWDQGLQJ� WKH� VWXGHQWV·� %�
0LW]YDK�+HEUHZ�UHDGLQJV 
%\�WKH�WLPH�RI�WKHLU�%�0LW]YDK�VHUYLFHV��VWXGHQWV�ZLOO�EH�
YHU\�IDPLOLDU�ZLWK�ERWK�WKH�SURQXQFLDWLRQ�DQG�WKH�PHDQ�
LQJ�RI�WKHLU�+HEUHZ�UHDGLQJV��6WXGHQWV�ZLOO�UHDG�DQG�LQ�
WHUSUHW�WKHLU�RZQ�DQG�RWKHU�VWXGHQWV·�+HEUHZ�SRUWLRQV��
ZLWK�VSHFLDO�IRFXV�RQ�WKH�FORVHVW�%�0LW]YDK�&HOHEUDWLRQ� 

�� 8QGHUVWDQG�+HEUHZ�DV�D�OLYLQJ�ODQJXDJH� 
6WXGHQWV� ZLOO� PDVWHU� VLPSOH� +HEUHZ� FRQYHUVDWLRQV��
JUDPPDU��DQG�YRFDEXODU\��DV�ZHOO�DV�VRQJV�VXQJ�LQ�,VUDHO�
DQG�DW�.RO�+DGDVK��7KLV� ODQJXDJH�VWXG\�ZLOO�EH�FRPSOH�
PHQWDU\�WR�WKHLU�%�0LW]YDK�+HEUHZ�UHDGLQJ�VNLOOV�� 



ϴ 

 
�� 8QGHUVWDQG�WKH�%�0LW]YDK�&RQFHSW�DQG�&HOHEUDWLRQ� 

6WXGHQWV�ZLOO� UHIOHFW� RQ� WKH� KLVWRU\� DQG� VLJQLILFDQFH� RI�
WKHLU� RZQ�FHUHPRQLHV�� DV�ZHOO� DV� UHYLHZ� WKH�EDVLF�HOH�
PHQWV�RI�RWKHU�%�0LW]YDK�&HUHPRQLHV�WKH\�ZLOO�OLNHO\�DW�
WHQG�RYHU�WKH�FRXUVH�RI�WKH�VHYHQWK�JUDGH�\HDU��7KLV�ZLOO�
PDNH� WKHP�PRUH� IDPLOLDU� ZLWK�ZKDW� WKH\� VHH� LQ� RWKHU�
FRQJUHJDWLRQV�DQG�SUHSDUH� WKHP�WR�H[SODLQ� WKH�GLVWLQF�
WLYH�DSSURDFK�RI�.RO�+DGDVK�DQG�+XPDQLVWLF�-XGDLVP� 

�� 8QGHUVWDQG�+XPDQLVWLF�-XGDLVP� 
6WXGHQWV�ZLOO�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�WKH�EDVLFV�RI�
+XPDQLVWLF� -XGDLVP�� LWV� YDOXHV�� LWV� DSSURDFK� WR� -HZLVK�
OLIH� DQG� SHUVRQDO� HWKLFV�� LWV� URRWV� DQG� KLVWRU\�� DQG� LWV�
FHOHEUDWLRQV�� 

 
 
&KRRVLQJ�D�'DWH� 
 
7KH� ILUVW� IRUPDO� VWHS� WR� FHOHEUDWLQJ� D� %� 0LW]YDK� DW� .RO�
+DGDVK�LV�WR�VHW�D�GDWH�IRU�WKH�HYHQW��0RVW�IDPLOLHV�WU\�WR�
ILQG�D�GDWH�FORVH�WR�WKHLU�FKLOG·V�WKLUWHHQWK�ELUWKGD\��EXW�
RWKHUV�FKRRVH�GDWHV�IRU�FRQYHQLHQFH�� 
 
7KH�%�0LW]YDK�GDWH�LV�VHOHFWHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�
%�0LW]YDK�&RRUGLQDWRU� DQG�5DEEL� ��-���PRQWKV� EHIRUH�
WKH�FHOHEUDWLRQ�� ,I�\RX�ZDQW�WR�VFKHGXOH�D�%�0LW]YDK�RYHU�
��\HDUV�RXW��IHHO�IUHH�WR�FRQWDFW�XV�WR�GR�VR� 
 
%� 0LW]YDK� )DPLOLHV� FDQ� FKRRVH� D� )ULGD\� QLJKW�� 6DWXUGD\�
PRUQLQJ�� RU� 6DWXUGD\� HYHQLQJ� VHUYLFH�� )DOO� FHUHPRQLHV�
FDQQRW�EH�VFKHGXOHG�EHIRUH�RU�GXULQJ�WKH�+LJK�+ROLGD\V�� 
 
,I�\RX�DUH�FRQVLGHULQJ�D�IDOO�FHUHPRQ\��WKLV�ZRXOG�UHTXLUH�
WKDW� +HEUHZ� WXWRULQJ� RU� SURMHFW� ZRUN� ZRXOG� WDNH� SODFH�
GXULQJ�WKH�SUHYLRXV�VXPPHU�DQG�PLJKW�SUHFOXGH�RYHUQLJKW�
FDPS�RU�D�OHQJWK\�IDPLO\�YDFDWLRQ��.HHS�WKLV�LQ�PLQG�ZKHQ�
VHOHFWLQJ�D�%�0LW]YDK�GDWH�� 
 
7KH�VHUYLFH�PXVW�EH�KHOG�DW�RXU�FRQJUHJDWLRQDO�KRPH��WKH�
1RUWK�6KRUH�8QLWDULDQ�&KXUFK�������+DOI�'D\�5RDG��'HHU�
ILHOG��.RO�+DGDVK�ZLOO�UHVHUYH�WKH�VSDFH�DQG�ELOO�WKH�IDPLO\�
WKH� UHQWDO� IHH�� 7KH� %� 0LW]YDK� &RRUGLQDWRU�ZLOO�PDNH� DU�
UDQJHPHQWV� WR� UHVHUYH� WKH� IDFLOLW\� IRU� UHKHDUVDOV� GXULQJ�
WKH�WZR�ZHHNV�SULRU�WR�WKH�FHUHPRQ\��WKLV�UHKHDUVDO�WLPH�
LV�LQFOXGHG�LQ�WKH�IDFLOLW\�UHQWDO�IHH�� 
 
7KH�IDPLO\�LV�H[SHFWHG�WR�KRVW�DQ�RQHJ�IROORZLQJ�WKH�FHUH�
PRQ\�� WKLV� PD\� EH� DV� VLPSOH� DV� FKDOODK�� FRRNLHV�� DQG�
MXLFH�� 7KH� IDPLO\� LV� UHVSRQVLEOH� IRU� SURYLGLQJ� WKH� IRRG��



ϵ 

 

GULQNV�� DQG� SDSHU� JRRGV�� 3OHDVH� QRWH� WKDW� XVH� RI� WKH�
+HDUWK� 5RRP� IR\HU� LV� LQFOXGHG� LQ� WKH� UHQWDO� IHH� IRU� WKH�
8QLWDULDQ�&KXUFK��WKHUH�LV�DQ�DGGLWLRQDO�FKDUJH�WR�XVH�WKH�
DGMDFHQW�)HOORZVKLS�+DOO�IRU�DQ�H[WHQGHG�RQHJ�� 
 
6RPH�IDPLOLHV�FKRRVH�WR�KRVW�D�VLPSOH�RQHJ�IROORZLQJ�WKH�
VHUYLFH�DQG�WKHQ�D�VHSDUDWH�SDUW\�DW�DQRWKHU�ORFDWLRQ��.RO�
+DGDVK�LV�QRW�LQYROYHG�LQ�WKH�SODQQLQJ�RI�RU�DVVLVWDQFH�ZLWK�
SDUWLHV�–�ZH�GR�RIIHU�SDUHQWV�D�OLVW�RI�YHQGRU�UHFRPPHQGD�
WLRQV�PDGH�E\�RWKHU�.RO�+DGDVK�IDPLOLHV�ZKR�KDYH�DOUHDG\�
FHOHEUDWHG�D�%�0LW]YDK�ZLWK�XV��7KLV� OLVW�ZLOO�DOVR�SURYLGH�
SDVW�%�0LW]YDK�3UHVHQWDWLRQ�7RSLFV� DQG�0LW]YDK�3URMHFWV���
6HH�WKH�VHFWLRQ�WLWOHG�´7KH�(WKLFV�RI�&HOHEUDWLRQµ�IRU�PRUH�
GLVFXVVLRQ�DERXW�SDUWLHV�� 
 
$������GHSRVLW�LV�WR�EH�SDLG�WR�.RO�+DGDVK�XSRQ�FRQILU�
PDWLRQ� RI� D� %�0LW]YDK�'DWH�� � $OO� RWKHU� IHHV� DVVRFLDWHG�
ZLWK� WKH� %�0LW]YDK� DUH� GXH� LQ� IXOO� RQH�PRQWK� SULRU� WR�
\RXU�HYHQW��'HWDLOLQJ�RI�IHHV�DUH�OLVWHG�LQ�$SSHQGL[���RQ�
SDJH���� 
 
 
 
6WDUWLQJ�WKH�%�0LW]YDK�-RXUQH\ 
� 
7KH�QH[W�VWHS�LV�WR�FKRRVH�WKH�VXEMHFW�RI�WKH�VWXGHQW·V�%�
0LW]YDK�SUHVHQWDWLRQ��6WXGHQWV�PD\�FKRRVH�RQH�RI�WKH�IRO�
ORZLQJ��ZLWK�WKH�5DEEL·V�JXLGDQFH�� 
 

�� $�+HEUHZ�VHOHFWLRQ�IURP�WKH�7RUDK��ZKLFK�LV�UHDG�LQ�
+HEUHZ�IURP�WKH�7RUDK�VFUROO�DQG�LQ�(QJOLVK�WUDQVOD�
WLRQ�� 

�� $�+HEUHZ�VHOHFWLRQ� IURP�DQRWKHU�SDUW�RI� WKH�%LEOH�
RU�IURP�PHGLHYDO�RU�PRGHUQ�+HEUHZ�OLWHUDWXUH��7KH�
VHOHFWLRQ� LV� UHDG� LQ�+HEUHZ�DQG� LQ� (QJOLVK� WUDQVOD�
WLRQ�� 

�� $�SURMHFW�EDVHG�RQ�UHVHDUFK��DFWLYLW\��RU�DUWLVWLF�H[�
SUHVVLRQ��,Q�WKLV�FDVH��WKH�+HEUHZ�UHDGLQJ�ZRXOG�EH�
VKRUWHU� DQG� FKRVHQ� WR� UHODWH� WR� WKH� WKHPH� RI� WKH�
SURMHFW��7KH�SURMHFW�VKRXOG�EH�D�YHKLFOH�IRU�WKH�VWX�
GHQW·V�GHPRQVWUDWLRQ�RI�NQRZOHGJH�DERXW�DQ�DVSHFW�
RI� -HZLVK�KLVWRU\�RU� FXOWXUH��KRZ� WKH� WRSLF� UHODWHV�
WR�WKH�-HZLVK�FRPPXQLW\��DQG�KRZ�WKH�VWXGHQW�FDQ�
FRQWULEXWH�WR�KLV�KHU�FRPPXQLW\�� 

 
 



ϭϬ 

 

)RU�HDFK�RI�WKH�DERYH��5DEEL�&KDORP�PHHWV�ZLWK�VWXGHQWV�
DSSUR[LPDWHO\� RQH� \HDU� SULRU� WR� WKH� FHUHPRQ\� WR� KHOS�
WKHP�FKRRVH�D�WH[W�DQG�RU�D�SURMHFW��2QFH�D�WH[W�RU�WRSLF�
LV�FKRVHQ�� LW� LV� WLPH�WR�EHJLQ�WKH�%�0LW]YDK�3UHVHQWDWLRQ��
WKH�VWXGHQW·V�FRPPHQWDU\�RQ�WKH�VHOHFWHG�WH[W�RU�SURMHFW��
WUDGLWLRQDOO\��WKH�%�0LW]YDK·V�&RPPHQWDU\�RQ�D�7RUDK�SRU�
WLRQ�LV�FDOOHG�D�'·YDU�7RUDK��WUDQVODWLRQ��D�ZRUG�RI�7RUDK���
5DEEL�&KDORP�PHHWV�ZLWK� WKH� VWXGHQW�SHULRGLFDOO\� DV� WKH�
SUHVHQWDWLRQ� LV� GHYHORSHG�� )RU� SURMHFW-EDVHG� SUHVHQWD�
WLRQV��WKH�WLPLQJ�RI�WKH�SDSHU�ZLOO�GHSHQG�RQ�WKH�QDWXUH�RI�
WKH�SURMHFW��7KH�SDSHU�VKRXOG�EH�ILQLVKHG�EHIRUH�+HEUHZ�
WXWRULQJ�EHJLQV��DOWKRXJK�FKDQJHV�PD\�EH�PDGH�XS�WR�VL[�
ZHHNV�EHIRUH�WKH�VHUYLFH� 
 
7KH�JRDO�RI�WKH�+HEUHZ�UHDGLQJ�LV�WR�GHPRQVWUDWH�D�FRQ�
QHFWLRQ�ZLWK�-HZLVK�FXOWXUH�� 
 
)RU� SUHVHQWDWLRQV� EDVHG� RQ� +HEUHZ� WH[WV�� UHJXODU� +H�
EUHZ�WXWRULQJ�ZLWK�D�.RO�+DGDVK�WXWRU�EHJLQV�DW�OHDVW����
ZHHNV� EHIRUH� WKH� HYHQW�� WKH� WXWRULQJ� VFKHGXOH� VKRXOG�
EH�ILQDOL]HG�ILYH�PRQWKV�EHIRUH�WKH�HYHQW��)RU�SURMHFW-
EDVHG�SUHVHQWDWLRQV��WKH�OHQJWK�RI�WKH�WXWRULQJ�VFKHGXOH�
ZLOO�EH�EDVHG�RQ�WKH�VHOHFWHG�VKRUWHU�+HEUHZ�UHDGLQJ�� 
 
,W� LV� YHU\� LPSRUWDQW� WKDW� WKH� WXWRULQJ� VFKHGXOH� EH� FRQ�
VLVWHQW�DQG�ZLWKRXW� LQWHUUXSWLRQ�� VR� WKDW� WKH� VWXGHQW�FDQ�
PDNH�DGHTXDWH�SURJUHVV��,I�\RX�DUH�FRQVLGHULQJ�D�IDOO�FHUH�
PRQ\�� VXPPHU� WXWRULQJ� RU� SURMHFW� ZRUN� PLJKW� SUHFOXGH�
RYHUQLJKW�FDPS�RU�D�OHQJWK\�IDPLO\�YDFDWLRQ��.HHS�WKLV�LQ�
PLQG�ZKHQ�VHOHFWLQJ�D�%�0LW]YDK�'DWH�� 
 
7KH�3URMHFW�PD\�EH�� 

· $�ZULWWHQ�UHVHDUFK�SURMHFW�WKDW�ZLOO�EH�SUHVHQWHG�DW�WKH�
%�0LW]YDK�&HUHPRQ\� 

· $� SURMHFW� LQYROYLQJ� DUWLVWLF� H[SUHVVLRQ�� VXFK� DV� PXVLF��
YLVXDO�DUW��FUHDWLYH�ZULWLQJ��SURVH��SRHWU\���RU�D�SHUIRU�
PDQFH�WKDW�LV�SUHVHQWHG�DW�WKH�%�0LW]YDK�&HUHPRQ\�� 

· $Q�LQ-GHSWK�VHUYLFH-RULHQWHG�SURMHFW�ZLWK�D�FOHDU� OHDUQ�
LQJ�FRPSRQHQW��D�VXPPDU\�RI�ZKLFK�LV�SUHVHQWHG�DW�WKH�
%�PLW]YDK�&HUHPRQ\��7KLV� VKRXOG� LQYROYH�D� VLJQLILFDQWO\�
JUHDWHU�VFRSH�DQG�WLPH�FRPPLWPHQW�WKDQ�WKH�FRPPXQL�
W\� VHUYLFH� DFWLYLW\� RXWOLQHG� LQ� WKH� QH[W� VHFWLRQ�
�&RPPXQLW\�6HUYLFH��� 

 
$OO�SURMHFWV�PXVW�KDYH�-HZLVK�FRQWHQW�DQG�LQYROYH�D�OHDUQ�
LQJ�H[SHULHQFH��6RPH�H[DPSOHV�DUH�� 



ϭϭ 

 

· $� UHVHDUFKHG� DQG�ZULWWHQ� UHSRUW� RQ� D� -HZLVK� ILJXUH� RU�
KLVWRULFDO�HYHQW�RU�DQ�DVSHFW�RI�-HZLVK�FXOWXUH� 

· $UWZRUN�FUHDWHG� LQ�WKH�VW\OH�RI�D�-HZLVK�DUWLVW�DQG�GLV�
SOD\HG�DW� WKH�%�0LW]YDK�&HUHPRQ\��DFFRPSDQLHG�E\�DQ�
RUDO�SUHVHQWDWLRQ�DERXW�WKH�ZRUN�� 

· :HHNO\� YROXQWHHU� ZRUN� DW� D� FHQWHU� IRU� -HZLVK� HOGHUO\�
DQG�WKH�FRPSLODWLRQ�RI�DQ�RUDO�KLVWRU\�RI�$PHULFDQ�-HZ�
LVK�OLIH�LQ�WKH�HDUO\-PLG���WK�FHQWXU\ 

· 3DVW�SURMHFWV�KDYH�LQFOXGHG� 
%HLQJ�D�-HZLVK�9HJHWDULDQ 
6\QDJRJXH�$UFKLWHFWXUH—LQFOXGLQJ�GHVLJQLQJ�RQH 
7KH� $UPHQLDQ� 4XDUWHU� LQ� -HUXVDOHP� �WKH� VWXGHQW� ZDV�
KHUVHOI�ó�$UPHQLDQ� 
7KH�3XULP�6KSLHO��WKH�VWXGHQW�FUHDWHG�KLV�RZQ�DQG�SHU�
IRUPHG�LW� 
-HZLVK�+XPRU 
6WHSKHQ�6RQGKHLP 
-HZV�LQ�6FLHQFH 

 
 
 
&RPPXQLW\�6HUYLFH�%�0LW]YDK�3URMHFW� 
 
.RO�+DGDVK·V�UHTXLUHPHQWV�IRU�%�0LW]YDK�6HUYLFHV�LQFOXGH�
6XQGD\�6FKRRO�IRU�-HZLVK�FXOWXUDO�HGXFDWLRQ�DQG�+HEUHZ�
IRU�IDPLOLDULW\�ZLWK�-HZLVK�ODQJXDJH��:H�DOVR�IHHO�WKDW�
FRPPXQLW\�VHUYLFH�HQDEOHV�VWXGHQWV�WR�OLYH�RXW�WKH�LGHDOV�
RI�+XPDQLVWLF�-XGDLVP��LPSURYLQJ�WKH�ZRUOG�WKURXJK�KX�
PDQ�HIIRUW��%\�SHUIRUPLQJ�FRPPXQLW\�VHUYLFH��VWXGHQWV�
FDQ�OHDUQ�YDOXDEOH�OHVVRQV�DERXW�JRRG�FLWL]HQVKLS��SHUVRQ�
DO�UHVSRQVLELOLW\��DQG�WKH�LPSRUWDQFH�RI�FRPPXQLW\�PXWXDO�
DVVLVWDQFH�� 
 
7KH�FKRLFH�RI�KRZ�DQG�ZKHUH�WR�YROXQWHHU�OLHV�ZLWK�WKH�%�
0LW]YDK�&KLOG�DQG�)DPLO\��JXLGDQFH�FDQ�EH�SURYLGHG�E\�WKH�
%� 0LW]YDK� &RRUGLQDWRU�� <RXWK� (GXFDWLRQ� 'LUHFWRU� RU� WKH�
5DEEL��0DQ\�SXEOLF�DQG�SULYDWH�VFKRROV�UHTXLUH�FRPPXQLW\�
VHUYLFH�� DQG� WKDW� H[SHULHQFH� FDQ� FRXQW� DV� WKH�%�0LW]YDK�
&RPPXQLW\�6HUYLFH��7KH�%�PLW]YDK�3URMHFW�FDQ�EH�DV�VLP�
SOH�DV�GRLQJ�VPDOO�DFWLYLWLHV�GXULQJ�WKH�\HDU�SULRU�WR�WKH�%�
0LW]YDK��RU�PRUH�VXEVWDQWLDO�SDUWLFLSDWLRQ� LQ�D�FKDULWDEOH�
DFWLYLW\��RU�DQ\�SURMHFW�RU�DFWLYLW\�WKDW�VHUYHV�WKH�FKLOG·V�
IDPLO\�RU�FRPPXQLW\��6WXGHQWV�VKRXOG�DFWLYHO\�SDUWLFLSDWH�
LQ� WKHLU� VHUYLFH�SURMHFWV�� EH\RQG�PHUHO\� FROOHFWLQJ�GRQD�
WLRQV�IURP�RWKHUV��7KH�%�PLW]YDK�3URMHFW�VKRXOG�LQYROYH�DW�
OHDVW�WKLUWHHQ�KRXUV�RI�ZRUN�GXULQJ�WKH�\HDU�EHIRUH�WKH�%�
0LW]YDK�&HOHEUDWLRQ�� 



ϭϮ 

 

 
7KHUH�DUH�RSSRUWXQLWLHV�DW�.RO�+DGDVK�WR�DVVLVW�RXU�HGXFD�
WLRQDO� SURJUDPV�� LQFOXGLQJ� IDPLO\� VHUYLFHV� DQG� VSHFLDO�
HYHQWV�OLNH�WKH�+DQXNNDK�VHUYLFH�RU�WKH�3XULP�FHOHEUDWLRQ��
7KHUH�DUH�DOVR�PDQ\�NLQGV�RI�VHUYLFH�DJHQFLHV�LQ�WKH�-HZ�
LVK�DQG�JHQHUDO�FRPPXQLW\� ORRNLQJ� IRU�DVVLVWDQFH��DQLPDO�
VKHOWHUV��IRRG�EDQNV��DQG�ORFDO�OLEUDULHV�DUH�MXVW�D�IHZ�H[�
DPSOHV��7KH�-HZLVK�8QLWHG�)XQG·V�ZHEVLWH�OLVWV� ORFDO�YRO�
XQWHHU� RSSRUWXQLWLHV�� ZZZ�MXI�RUJ�729�� 0DQ\� VWXGHQWV�
FKRRVH� WR� LQFOXGH� WKHLU� FRPPXQLW\� VHUYLFH� H[SHULHQFH� LQ�
WKHLU�%�0LW]YDK�3DSHU�DV�SDUW�RI�WKHLU�SUHVHQWDWLRQ�� 
 
,I�\RX�ZRXOG�OLNH�IXUWKHU�VXJJHVWLRQV�RI�FRPPXQLW\�VHUYLFH�
RSSRUWXQLWLHV�� FRQWDFW� WKH� %� 0LW]YDK� &RRUGLQDWRU� RU� SH�
UXVH�WKH�%�0LW]YDK�5HVRXUFH�/LVW��� 
 
 
 
7KH�(WKLFV�RI�&HOHEUDWLRQ 
 
2QH�RI�WKH�PRVW�FKDOOHQJLQJ�DVSHFWV�RI�WKH�%�0LW]YDK�SUR�
FHVV�IRU�WKH�IDPLO\�DQG�WKH�VWXGHQW�LV�ILQGLQJ�DQ�DSSURSUL�
DWH� ZD\� WR� FHOHEUDWH� WKH� %� 0LW]YDK� 6WXGHQW�� 7KHLU�
DFKLHYHPHQWV�VKRXOG�QRW�SDVV�E\�ZLWKRXW�FHOHEUDWLRQ��EXW�
WKH� H[FHVVHV� RI� H[WUDYDJDQW� %� 0LW]YDK� 3DUWLHV� DUH� LQID�
PRXV��%�0LW]YDK�3DUWLHV�KDYH�WKH�SRWHQWLDO�HLWKHU�WR�UHLQ�
IRUFH�RU�WR�XQGHUPLQH�WKH�YDOXHV�RI�WKH�FHUHPRQ\�DQG�RXU�
FRQJUHJDWLRQ�� VR� IDPLOLHV� DUH� HQFRXUDJHG� WR� ILQG� ILWWLQJ�
ZD\V�WR�FHOHEUDWH�WKHLU�FKLOG·V�DFKLHYHPHQW�� 
 
&KLOGUHQ�LQYLWHG�WR�WKH�%�0LW]YDK�6HUYLFH�VKRXOG�EH�DFFRP�
SDQLHG�E\�WKHLU�SDUHQWV��ZKR�VKRXOG�WKHUHIRUH�DOVR�EH�LQ�
YLWHG� WR� WKH� VHUYLFH�—WKLV�KHOSV�ERWK� WR�GHPRQVWUDWH� WKH�
LPSRUWDQFH�RI�WKH�HYHQW�DQG�WR�PDLQWDLQ�GHFRUXP�GXULQJ�
WKH�%�0LW]YDK�3UHVHQWDWLRQ��,W�LV�DOVR�H[SHFWHG�WKDW�IULHQGV�
RI�WKH�%�0LW]YDK�6WXGHQW�ZKR�DUH�LQYLWHG�WR�WKH�%�0LW]YDK�
3DUW\�ZLOO�DOVR�EH�LQYLWHG�WR�WKH�%�0LW]YDK�6HUYLFH��ZKLFK��
DIWHU�DOO��LV�WKH�UHDVRQ�IRU�WKH�FHOHEUDWLRQ�� 
 
)RU�WKRVH�IDPLOLHV�ZKR�FKRRVH�D�%�0LW]YDK�3DUW\��\RX�KDYH�
WKH� RSWLRQ� RI� FHOHEUDWLQJ� DW� WKH� 8QLWDULDQ� &KXUFK�� XVLQJ�
WKH�DGMDFHQW�)HOORZVKLS�+DOO��WKH�FKXUFK�FKDUJHV�DQ�DGGL�
WLRQDO� IHH� IRU�XVLQJ� WKLV� URRP�� ,Q� WKH�SDVW�� IDPLOLHV� KDYH�
KRVWHG�GHVVHUW�UHFHSWLRQV�DIWHU�)ULGD\�HYHQLQJ�VHUYLFHV�RU�
OXQFK�EXIIHWV�DIWHU�6DWXUGD\�PRUQLQJ�VHUYLFHV��2XU�%�0LW]�
YDK�&RRUGLQDWRU� LV�DYDLODEOH�WR�SURYLGH�H[DPSOHV�RI�ZKDW�
IDPLOLHV�KDYH�GRQH�LQ�WKH�SDVW�DQG�SURYLGH�UHIHUUDOV� 



ϭϯ 

 

 
$OWHUQDWLYHV�WR�ODUJH�IRUPDO�SDUWLHV�PD\�LQFOXGH� 

· $�IDPLO\�WULS�WR�D�VSHFLDO�GHVWLQDWLRQ��VXFK�DV�:DVKLQJ�
WRQ��'&��1HZ�<RUN�&LW\��,VUDHO� 

· $Q�HYHQW�IRU�IULHQGV�DW�D�VSHFLDO�GHVWLQDWLRQ��DPXVHPHQW�
SDUN��ERZOLQJ��VSRUWLQJ�HYHQW� 

· $�IXQ�FRPPXQLW\�VHUYLFH�DFWLYLW\ 
· $�VPDOOHU�HYHQW�IRU�IDPLO\�DQG�FORVH�IULHQGV 

7KH�%�0LW]YDK�&RRUGLQDWRU�DQG�RU�5DEEL�FDQ�GLVFXVV�WKLV�IXUWKHU�
ZLWK�WKH�IDPLO\�LI�GHVLUHG� 
 
 
,QYLWDWLRQV 
� 
)DPLOLHV�DUH�UHVSRQVLEOH�IRU�VHOHFWLQJ�DQG�SULQWLQJ�LQYLWD�
WLRQV�WR�WKH�VHUYLFH��7H[W�VKRXOG�LQFOXGH�WKH�IROORZLQJ�� 
 

.RO�+DGDVK�+XPDQLVWLF�&RQJUHJDWLRQ 
DW 

�����+DOI�'D\�5RDG�'HHUILHOG��,OOLQRLV 
 
,W�LV�LPSRUWDQW�IRU�IDPLOLHV�WR�LQFOXGH�WKLV�WH[W�DV�VWDWHG�
WR� FOHDUO\� DQQRXQFH� WKH� VHUYLFH�DV� D�.RO�+DGDVK�HYHQW�
DQG�WR�LGHQWLI\�WKH�FKXUFK�PHUHO\�DV�WKH�ORFDWLRQ� 
 
)RU� LQYLWDWLRQV� DQG� VHUYLFH� FRYHUV�� IDPLOLHV� FDQ�GHFLGH�
IRU�WKHPVHOYHV�ZKHWKHU�WKH\�ZLVK�WR�XVH�WKH�WHUPV�%DU�
0LW]YDK��%DW�0LW]YDK��RU�%�0LW]YDK� 
 
6DPSOH�LQYLWDWLRQ�WH[W� 
 

3OHDVH�MRLQ�RXU�IDPLO\�DV�ZH�FHOHEUDWH� 
WKH�%�0LW]YDK�RI� 
$DURQ�)ULHGPDQ 

 
6DWXUGD\��2FWREHU�������� 

������$0 
 

.RO�+DGDVK�+XPDQLVWLF�&RQJUHJDWLRQ 
DW 

1RUWK�6KRUH�8QLWDULDQ�&KXUFK 
�����+DOI�'D\�5RDG��'HHUILHOG��,OOLQRLV 

 
$�OXQFKHRQ�IROORZV�WKH�VHUYLFH�XQWLO������30 

 
3OHDVH�VHQG�\RXU�LQYLWDWLRQ�WH[W�WR�WKH�%�0LW]YDK�&RRU�
GLQDWRU�IRU�UHYLHZ�EHIRUH�SULQWLQJ�\RXU�LQYLWDWLRQV� 



ϭϰ 

 

7KH�%�0LW]YDK�6HUYLFH 
� 
7KH�%�0LW]YDK�6HUYLFH�LV�GHVLJQHG�WR�FHOHEUDWH�WKH�JURZLQJ�PD�
WXULW\�DQG�LQGHSHQGHQFH�RI�WKH�VWXGHQW��)DPLOLHV�ZRUN�ZLWK�WKH�
5DEEL�WR�FUHDWH�D�FHUHPRQ\�WKDW�LV�PHDQLQJIXO�WR�WKHP�DQG�FRQ�
VLVWHQW� ZLWK� WKH� YDOXHV� DQG� WUDGLWLRQV� RI� +XPDQLVWLF� -XGDLVP�
DQG�.RO�+DGDVK��7KH�% 
0LW]YDK� 6HUYLFH� LV� D� VSHFLDO� RSSRUWXQLW\� WR� KRQRU� IDPLO\�
DQG�IULHQGV�E\�KDYLQJ�WKHP�SDUWLFLSDWH�LQ�WKH�FHOHEUDWLRQ�� 
 
 

/LWXUJ\�DQG�0XVLF� 
)DPLOLHV�PD\� XVH� .RO�+DGDVK·V� VWDQGDUG� %�0LW]YDK�
6HUYLFH�RU�PD\�FXVWRPL]H�WKH�VHUYLFH�ZLWK�DQ�DUUD\�
RI�OLWXUJ\�DQG�PXVLF�ZLWK�WKH�5DEEL·V�DSSURYDO��)UL�
GD\�HYHQLQJ�DQG�6DWXUGD\�PRUQLQJ�%�0LW]YDK�&HOH�
EUDWLRQV�DUH�6KDEEDW� VHUYLFHV�ZLWK�FDQGOH� OLJKWLQJ��
D� EOHVVLQJ� RYHU� WKH� ZLQH� IROORZHG� E\� WKH� EOHVVLQJ�
RYHU� WKH�FKDOODK�� ,I� WKH�%�0LW]YDK�&HOHEUDWLRQ� LV�D�
+DYGDOODK�VHUYLFH�RQ�D�6DWXUGD\�HYHQLQJ��WKHUH�DUH�
VSHFLDO�ULWXDOV�DQG�V\PEROV�WR�LQFOXGH��ZLQH��D�VSLFH�
ER[��DQG�D�+DYGDOODK��EUDLGHG��FDQGOH�� 
 
7KH�VWDQGDUG�FRYHU�IRU�D�%�0LW]YDK�6HUYLFH�LQFOXGHV�
WKH�%�0LW]YDK�6WXGHQW·V�QDPH��LQ�+HEUHZ�DQG�(QJ�
OLVK���WKH�GDWH�RI�WKH�HYHQW�LQ�WKH�-HZLVK�DQG�JHQ�
HUDO� FDOHQGDUV�� WKH� 5DEEL·V� RU� RWKHU� RIILFLDQW·V�
QDPH��DQG�WKH�QDPH�DQG�ORJR�RI�.RO�+DGDVK��)DPL�
OLHV� PD\� FUHDWH� D� FXVWRPL]HG� FRYHU� ZLWK� WKH� DS�
SURYDO�RI�WKH�5DEEL�DQG�<RXWK�(GXFDWLRQ�'LUHFWRU�� 
 
7KH�VHUYLFH�PXVW�EH�ILQDOL]HG�DW�OHDVW���ZHHNV�EH�
IRUH� WKH� %� 0LW]YDK� (YHQW�� 7KH� 5DEEL� VHQGV� WKH�
IDPLO\� DQ� HOHFWURQLF� 3')� ILOH� RI� WKH� VHUYLFH�� 7KH�
IDPLO\�LV�UHVSRQVLEOH�IRU�SULQWLQJ�WKH�VHUYLFH�� 
 
.RO�+DGDVK·V�SLDQLVW�DQG�VRORLVWV�SURYLGH�PXVLF�GXU�
LQJ� WKH� VHUYLFH�� 7KHLU� VHUYLFHV� DUH� DUUDQJHG� ZLWK�
FRRUGLQDWLRQ� E\� WKH� %�0LW]YDK�&RRUGLQDWRU�� �2WKHU�
JXHVW�PXVLFLDQV�PD\� EH� LQFOXGHG�ZLWK� WKH� 5DEEL·V�
DSSURYDO� 
 
7KH�/HDGHU 
7KH�FHUHPRQ\�PD\�EH�OHG�E\�WKH�5DEEL�RU�D�FRQJUH�
JDWLRQDO�OD\-OHDGHU��GHSHQGHQW�RQ�DYDLODELOLW\��� 
 
 



ϭϱ 

 

7KH�%�0LW]YDK�6WXGHQW� 
'XULQJ�WKH�FHUHPRQ\��WKH�%�0LW]YDK�LV�H[SHFWHG�WR� 

 
· /HDG�RQH�RU�PRUH�SRUWLRQV�RI�WKH�VHUYLFH� 
 
$1'�(,7+(5� 
· 5HDG�IURP�WKH�7RUDK�RU�DQ�DOWHUQDWLYH�-HZLVK�ODQJXDJH�

WH[W��+HEUHZ��<LGGLVK��$UDPDLF��HWF����DQG�WKHQ�JLYH�D�
VKRUW�VSHHFK�LQFOXGLQJ�D�VXPPDU\�DQG�H[SODQDWLRQ�RI�
WKH�7RUDK�SRUWLRQ�RU�RWKHU�UHDGLQJ��LQFOXGLQJ�ZK\�WKH�
VWXGHQW�FKRVH�LW�DQG�LWV�UHOHYDQFH�WR�WKHLU�OLIH��WKHLU�
FRPPXQLW\�VHUYLFH�SURMHFW��DQG�WKH�VLJQLILFDQFH�RI�WKH�
%�0LW]YDK�WR�WKH�FKLOG� 

25 
· *LYH�D�VSHHFK�RQ�D�WRSLF�UHOHYDQW�WR�WKH�-HZLVK�H[SHUL�

HQFH��LQFOXGLQJ�D�+HEUHZ�UHDGLQJ��ZK\�WKH�VWXGHQW�
FKRVH�WKLV�WRSLF�DQG�LWV�UHOHYDQFH�WR�WKHLU�OLIH��WKHLU�
FRPPXQLW\�VHUYLFH�SURMHFW��DQG�WKH�VLJQLILFDQFH�RI�WKH�
%�0LW]YDK�WR�WKH�FKLOG� 

 
 
· 'HOLYHU�D�VKRUW�WKDQN-\RX�VSHHFK�WR�WKH�SHRSOH�ZKR�

KHOSHG�ZLWK�WKH�%�0LW]YDK��IDPLO\��HWF�� 
 
 
2WKHU�HOHPHQWV�RI�WKH�FHUHPRQ\�PD\�LQFOXGH�� 

· 3DUHQWV·�DGGUHVV�WR�WKH�FKLOG� 
· ,QWHU-JHQHUDWLRQDO�SDVVLQJ�RI�WKH�7RUDK� 
· 5DEEL·V�UHVSRQVH�WR�WKH�0LW]YDK�3UHVHQWDWLRQ� 
· 3UHVHQWDWLRQ�RI�FHUWLILFDWHV�FRQJUHJDWLRQDO�JLIW 
· &DQGOHOLJKWLQJ� 

 
7KH� %�0LW]YDK� )DPLO\� FKRRVHV� UHDGHUV� IRU� WKH� VHU�
YLFH��DV�ZHOO�DV�IDPLO\�DQG�IULHQGV�WR�KRQRU�ZLWK�WKH�
FDQGOHOLJKWLQJ� FHUHPRQ\�� $� VDPSOH� FDQGOHOLJKWLQJ�
RUGHU�LV�EHORZ�� 
 

7KH�%�0LW]YDK�7XWRU� 
)ULHQGV�RI�WKH�%�0LW]YDK�6WXGHQW� 
$XQWV��8QFOHV��&RXVLQV� 
*UDQGSDUHQWV� 
6LEOLQJV� 
3DUHQWV� 
7KH�%�0LW]YDK�6WXGHQW� 



ϭϲ 

 

+XPDQLVWLF�'HFRUXP� 
7KH�%�0LW]YDK�(YHQW�DQG�LWV�SDUWLFLSDQWV�VKRXOG�H[�
HPSOLI\� WKH� YDOXHV� RI� +XPDQLVWLF� -XGDLVP�� WKHUH�
IRUH��WKHLVWLF�WH[WV�DQG�SUDFWLFHV��VXFK�DV�ZHDULQJ�D�
WDOOLW��SUD\HU�VKDZO��RU�NLSSDK��\DUPXONH�VNXOOFDS���
DUH�QRW�LQFOXGHG�LQ�WKH�VHUYLFH�� 

 
 
5HKHDUVDOV� 
 
,Q� WKH� WZR� ZHHNV� EHIRUH� WKH� FHUHPRQ\�� WKH� VWXGHQW� UH�
KHDUVHV� DW� WKH� 8QLWDULDQ� &KXUFK� XS� WR� WKUHH� WLPHV�� DV�
QHHGHG��RQFH�ZLWK�WKH�+HEUHZ�WXWRU�DQG�%�0LW]YDK�&RRU�
GLQDWRU�WKH�ILUVW�ZHHN��DQG�WZLFH�ZLWK�WKH�%�0LW]YDK�&RRU�
GLQDWRU��5DEEL�DQG�+HEUHZ�WXWRU��LI�DYDLODEOH��WKH�ZHHN�RI�
WKH�VHUYLFH��$W�OHDVW�RQH�SDUHQW�LV�UHTXLUHG�WR�DWWHQG�HDFK�
RI�WKH�WKUHH�UHKHDUVDOV� 
 
:H� UHFRPPHQG� WKDW� IDPLOLHV� VXSSO\� UHDGHUV� ZLWK� WKHLU�
WH[WV� DW� OHDVW� D� ZHHN� EHIRUH� WKH� VHUYLFH� DQG� HQFRXUDJH�
WKHP�WR�SUDFWLFH�UHDGLQJ�WKHLU�WH[WV�DORXG��7KHVH�UHKHDUV�
DOV� DOORZ� VWXGHQWV� WR� IHHO� FRPIRUWDEOH� VSHDNLQJ� LQ� WKH�
VSDFH�IRU�WKH�VHUYLFH�DQG�DOORZ�WKH�WXWRU�DQG�5DEEL�WR�RI�
IHU� ODVW-PLQXWH� WLSV� RQ� SUHVHQWDWLRQ� DQG� WR�ZDON� WKURXJK�
WKH�FHUHPRQ\�DV�LW�ZLOO�WDNH�SODFH� 
 
 
3KRWRJUDSKV 
 
,I� WKH�%�0LW]YDK�)DPLO\�SODQV� WR� WDNH� IDPLO\�SKRWRJUDSKV�
EHIRUH� WKH� HYHQW�� WKH\� VKRXOG� DUULYH� DW� WKH� 8QLWDULDQ�
&KXUFK�DW�OHDVW��ò�KRXUV�EHIRUH�WKH�FHUHPRQ\���7KH�IDPL�
O\�FDQ�DOVR�FRQWDFW�WKH�%�0LW]YDK�&RRUGLQDWRU�ZKR�ZLOO�DU�
UDQJH�D� WLPH� WR� WDNH�SKRWRJUDSKV�ZLWK� WKH�FKXUFK� LI� LW·V�
EHIRUH�WKH�GDWH�RI�WKH�FHUHPRQ\� 
 
 
7KH�%�0LW]YDK�&HOHEUDWLRQ� 
 
,Q� DGGLWLRQ� WR� DUUDQJLQJ� IRU� WKH� UHQWDO� RI� WKH� 8QLWDULDQ�
&KXUFK�DQG�KRVWLQJ�WKH�RQHJ��WKH�IDPLO\�LV�UHVSRQVLEOH�IRU�
WKH�SULQWLQJ�RI�WKHLU�VHUYLFH��2Q�WKH�GD\�RI�WKH�FHUHPRQ\��
VHUYLFH�ERRNOHWV�FDQ�EH�OHIW�LQ�WKH�IR\HU�IRU�XVKHUV�WR�GLV�
WULEXWH��7KH�IDPLO\�PD\�UHVHUYH�VHDWV�IRU�WKHLU�FORVH�IDPL�
O\�LQ�WKH�ILUVW�WZR�URZV�RI�WKH�DXGLHQFH�E\�SODFLQJ�VHUYLFHV�
RQ�WKRVH�FKDLUV�� 



ϭϳ 

 

(DFK� %� 0LW]YDK� )DPLO\� �SDUHQWV� DQG� VWXGHQW�� DJUHHV� WR�
VHUYH�DV�XVKHUV�DQG�WR�KHOS�ZLWK�D�VLPSOH�RQHJ�DW�WZR�VHU�
YLFHV�EHIRUH��RU�LQ�WKH�\HDU�RI��WKHLU�RZQ�VHUYLFH��7KLV�ZLOO�
EH�FRRUGLQDWHG�E\�WKH�%�0LW]YDK�&RRUGLQDWRU��8VKHUV�GLV�
WULEXWH� VHUYLFHV��PDLQWDLQ� RUGHU� DQG� GHFRUXP�DPRQJ� WKH�
LQYLWHG� JXHVWV� GXULQJ� WKH� VHUYLFH�� DQG� KHOS� WKRVH� JXHVWV�
ZKR�UHTXLUH�DVVLVWDQFH��8VKHUV�DOVR�KHOS�VHW�XS�WKH�RQHJ�
DQG�FOHDQ�XS�DIWHUZDUG��)DPLOLHV�SODQQLQJ�D�PRUH�HODER�
UDWH�RQHJ�RU�OXQFKHRQ�VKRXOG�KLUH�VWDII�RU�DUUDQJH�IRU�IDP�
LO\�DQG�IULHQGV�WR�KHOS� 
 
7R�PDLQWDLQ�GHFRUXP�DQG�DVVXUH�JRRG�JXHVW�EHKDYLRU��ZH�
UHTXLUH�WKDW�SULYDWH�VHFXULW\�FKDSHURQH�VHUYLFHV�EH�KLUHG�
IRU�VHUYLFHV�ZLWK�ILIW\�RU�PRUH�FKLOGUHQ�DWWHQGLQJ��)DPLOLHV�
VKRXOG� FRQWDFW� WKH� %� 0LW]YDK� &RRUGLQDWRU� IRU� D� UHIHUUDO�
DQG�PXVW�SURYLGH�.RO�+DGDVK�ZLWK�FRQILUPDWLRQ�RI�KLULQJ�� 
 
:H�HQFRXUDJH� IDPLOLHV� WR� LQYLWH� IULHQGV� RI� WKH�%�0LW]YDK�
ZLWK�WKHLU�SDUHQWV��WR�GLVFRXUDJH� ODUJH�QXPEHUV�RI�\RXQJ�
JXHVWV�ZKR�PD\�EHFRPH�XQUXO\�ZLWKRXW�DGXOW�VXSHUYLVLRQ��
)DPLOLHV� VKRXOG� DOVR� GHVLJQDWH� DGXOW� IULHQGV� RU� IDPLO\�
PHPEHUV�WR�VLW�DPRQJ�\RXQJHU�JXHVWV�LQ�WKH�VDQFWXDU\�WR�
PDLQWDLQ�GHFRUXP�� 
 
$SSUR[LPDWHO\� WHQ� PLQXWHV� EHIRUH� WKH� FHUHPRQ\� EHJLQV��
WKH�5DEEL� DQG� WKH� LPPHGLDWH�%�0LW]YDK�)DPLO\� �SDUHQWV��
VLEOLQJV� DQG�%�0LW]YDK� 6WXGHQW��ZLOO�PHHW�DZD\� IURP� WKH�
VDQFWXDU\�DQG�IR\HU�WR�UHIOHFW�RQ�WKH�PRPHQW�DW�KDQG�DQG�
WR�UHOD[�EHIRUH�WKH�H[FLWLQJ�HYHQW�� 
 
 
 
)LQDO�7KRXJKWV 
 
7KH� %� 0LW]YDK� &HOHEUDWLRQ� VKRXOG� QRW� EH� FRQVLGHUHG� WKH�
HQG�RI�-HZLVK�HGXFDWLRQ�–�LW�LV�RQO\�WKH�EHJLQQLQJ�� 
 
-XVW� DV� ZH� GR� QRW� ILQLVK� OHDUQLQJ� DERXW� OLIH� LQ� PLGGOH�
VFKRRO�� SDUWLFLSDWLQJ� LQ� -HZLVK� FXOWXUH� FRQWLQXHV� WKURXJK�
KLJK� VFKRRO� LQWR� FROOHJH� DQG� DGXOWKRRG�� 7KH� %� 0LW]YDK�
VKRXOG�EH�D�SHDN�RQ�D�FRQWLQXDO�UHODWLRQVKLS�ZLWK�WKH�-HZ�
LVK� SHRSOH� DQG� ZLWK� +XPDQLVWLF� -XGDLVP�� ,W� LV� H[SHFWHG�
WKDW� %� 0LW]YDK� 6WXGHQWV� ZLOO� FRPSOHWH� WKH� �WK� JUDGH� RI�
6XQGD\�6FKRRO�DQG�FRQWLQXH�RQ�WR�&RQILUPDWLRQ��6WXGHQWV�
ZKR� KDYH� EHHQ� FRQILUPHG� DUH� HOLJLEOH� WR� EHFRPH� SDLG�
FODVVURRP�DLGHV�IRU�6XQGD\�6FKRRO� 



ϭϴ 

 

 
,W�LV�RXU�KRSH�WKDW�WKH�.RO�+DGDVK�%�0LW]YDK�([SHULHQFH�LV�
DQ� RSSRUWXQLW\� WR� JURZ� LQWHOOHFWXDOO\�� HPRWLRQDOO\�� DQG�
SHUVRQDOO\�� WR� GHYHORS� VNLOOV� DQG� VHOI-FRQILGHQFH�� DQG� WR�
H[SHULHQFH�D�PHDQLQJIXO�FRQQHFWLRQ�WR�WKH�-HZLVK�SHRSOH�
DQG� WR� KXPDQLW\�� 7KH� %� 0LW]YDK� &HOHEUDWLRQ� VKRXOG� SUR�
YLGH� IDPLO\� DQG� FRPPXQLW\� WKH� RSSRUWXQLW\� WR� FHOHEUDWH�
DQG�DSSODXG�WKHVH�DFKLHYHPHQWV�DQG�WR�UHDIILUP�WKHLU�RZQ�
FRPPLWPHQWV�� 
 

,W�WDNHV�D�FRQJUHJDWLRQ�WR�FUHDWH�D�%�0LW]YDK�� 
 
,W�WDNHV�D�OLIHWLPH�WR�H[SORUH�ZKDW�LW�PHDQV�WR�EH�D�
+XPDQLVWLF�-HZ�DQG�D�JRRG�KXPDQ� 
EHLQJ� 

 
 
 
$SSHQGL[�,�-��)HHV�	�)LQDQFLDO�2EOLJDWLRQV 
� 
7KH�%�0LW]YDK�)DPLO\�PXVW�EH�GXHV-SD\LQJ�PHPEHUV�RI�.RO�
+DGDVK��6WXGHQW�PXVW�EH�HQUROOHG�LQ�.RO�+DGDVK�6XQGD\�
6FKRRO��+HEUHZ��DQG�0LW]YDK�FODVVHV�ZLWK�FRQVHTXHQW�IL�
QDQFLDO�REOLJDWLRQV� 7KH�VHSDUDWH�%�0LW]YDK�)HH�LV�FKDUJHG�
WR�FRYHU�.RO�+DGDVK
V�H[SHQVHV�IRU�WXWRULQJ�DQG�PXVLFLDQV·�
VHUYLFHV�DW�WKH�%�0LW]YDK�&HUHPRQ\��DV�ZHOO�DV�DGPLQLVWUD�
WLYH�FRVWV��3D\PHQW�RI�WKH�IHH�LV�GXH ZKHQ�IRUPDO�SUHSD�
UDWLRQV�EHJLQ� )HHV�DUH�VXEMHFW�WR�FKDQJH�DW�WKH�GLVFUH�
WLRQ�RI�WKH�<RXWK�(GXFDWLRQ�DQG�)LQDQFH�&RPPLWWHHV�
EXW QRW�DIWHU�GHSRVLWV�KDYH�EHHQ�PDGH DIWHU�WKH�%�0LW]�
YDK�'DWH�KDV�EHHQ�FKRVHQ� 
 
7KLV�IHH�GRHV�QRW�LQFOXGH WKH�FRVWV�RI�SULQWLQJ�RI�WKH�%�
0LW]YDK�6HUYLFH�%RRNOHW�WR�EH�XVHG�GXULQJ�WKH�FHUHPR�
Q\� UHQWLQJ�WKH�8QLWDULDQ�&KXUFK�IRU�WKH�FHUHPRQ\��DQG�
D�&XVWRGLDO�)HH��7KH�8QLWDULDQ�&KXUFK�RIIHUV�.RO�+DGDVK�
IDPLOLHV�VSHFLDO�UDWHV�WR�UHQW�WKH�VDQFWXDU\�DQG�KHDUWK�
URRPV��LQFOXGLQJ�UHKHDUVDOV� �7KHUH�LV�DQ�DGGLWLRQDO�FKDUJH�
IRU�XVH�RI�WKH�)HOORZVKLS�+DOO�IRU�DQ�H[WHQGHG�RQHJ��DV�
ZHOO�DV�D�)DFLOLWDWRUV�)HH� 
   
&XUUHQW�FRVWV�IRU�&KXUFK�URRP�UHQWDOV�DV�RI��������DUH� 
  
6DQFWXDU\�DQG�+HDUWK�5RRPV�RQO\������ 
  
6DQFWXDU\��+HDUWK�5RRP�DQG�)HOORZVKLS�+DOO������� 



ϭϵ 

 

  
&XVWRGLDO�)HHV�DUH�ELOOHG�#��������SHU�KRXU�IRU�ERWK�
DERYH�RSWLRQV�DQG�D�)DFLOLWDWRU�)HH��DOVR�ELOOHG�#����
SHU�KRXU��LV�LQFXUUHG�ZKHQ�UHQWLQJ�WKH�)HOORZVKLS�
+DOO� 7KH�&XVWRGLDO�IHH�FRYHUV�FKDLU�DQG�WDEOH�VHW�XS�DQG�
EUHDN�GRZQ��FOHDQLQJ�RI�IORRUV��7\SLFDO�FXVWRGLDO�VHUYLFH�
IRU�VHWXS�DQG�FOHDQXS�UHTXLUHV�WZR�KRXUV�  
  
.RO�+DGDVK�ZLOO�DUUDQJH�WKH�UHQWDO�DQG�ELOO�WKH�IDPLO\�IRU�
IDFLOLW\��FXVWRGLDO�DQG�IDFLOLWDWRU�IHHV�DV�UHTXLUHG��3D\�
PHQW�RI�WKH�EDODQFH�RI�WKH�IDFLOLW\�UHQWDO�IHH��OHVV�WKH�
HDUOLHU�GHSRVLW��LV�GXH�DW�OHDVW�RQH�PRQWK�EHIRUH�WKH�%�
0LW]YDK�(YHQW� &XVWRGLDO�DQG�)DFLOLWDWRU�)HHV�ZLOO�EH�
ELOOHG�DIWHU�WKH�%�0LW]YDK�(YHQW�  
  
7KH�IDPLO\�DQG�WKHLU�FDWHUHUV�DUH�UHVSRQVLEOH�IRU�OHDYLQJ�
WKH�&KXUFK�NLWFKHQ�FOHDQ��DV�LW�ZDV�IRXQG��DW�WKH�HQG�RI�
WKH�HYHQW� 7KH�FKXUFK�IDFLOLWDWRU�FDQ�KHOS�\RX�ZLWK�OHWWLQJ�
\RXU�FDWHUHUV�DQG�IRRG�GHOLYHU\�LQWR�WKH�FKXUFK��VWRUDJH�RI�
GULQNV��DYDLODELOLW\�DQG�XVH�RI�NLWFKHQ�LWHPV�DQG�WDEOH�
FORWKV�DQG�RWKHU�GHWDLOV��(DFK�IDPLO\�FDQ�ZRUN�RXW�WKHVH�
GHWDLOV�GLUHFWO\�ZLWK�WKH�IDFLOLWDWRU�RQFH�WKH\�KDYH�PDGH�
WKHLU�DUUDQJHPHQWV� 
 
7KH�%�0LW]YDK�&RRUGLQDWRU�LV�DYDLODEOH�WR�DQVZHU�TXHV�
WLRQV�DQG�ZLOO�SURYLGH�\RX�ZLWK�D�OLQN�WR�WKH�.+�%�0LW]�
YDK�5HVRXUFH�OLVW�RI�HYHQW�VHUYLFH�SURYLGHU�UHFRPPHQ�
GDWLRQV�EDVHG�RQ�SDVW�.+�IDPLO\�H[SHULHQFHV�  
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