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$�FRQIHUHQFH�WR�UHYLHZ�WKH�SURJUDP�RI�WKH�$VVRFLDWLRQ�DQG�WR�IRUPXODWH�D�SODQ�RI�
DFWLRQ�ZDV�KHOG�DW�WKH�%XUOLQJWRQ�+RWHO��:DVKLQJWRQ��'��&���IURP�0D\����WR�����������
7KH�H[SHQVHV�LQFXUUHG�LQ�KROGLQJ�WKH�FRQIHUHQFH�DQG�LQ�SXEOLVKLQJ�LWV�SURFHHGLQJV�KDYH�
EHHQ�SDLG�E\�PHDQV�RI�D�JUDQW�IURP�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��,QYLWDWLRQV�WR�
DWWHQG�WKH�FRQIHUHQFH�ZHUH�VHQW�WR�WKH�RIILFHUV�RI�WKH�$VVRFLDWLRQ��WR�WKH�PHPEHUV�RI�WKH�
&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�LQ�0DWKHPDWLFV�DQG�RI�WKH�&RPPLWWHH�WR�
5HYLHZ�WKH�$FWLYLWLHV�RI�WKH�$VVRFLDWLRQ��DQG�WR�UHSUHVHQWDWLYHV�RI�RWKHU�LQWHUHVWHG�
JURXSV��

7KH�IROORZLQJ�WKLUW\�WKUHH�SHUVRQV�DWWHQGHG�WKH�FRQIHUHQFH��
(��*��%HJOH� <DOH�8QLYHUVLW\�
5��&��%XFN� 8QLYHUVLW\�RI�:LVFRQVLQ�
(��$��&DPHURQ� 8QLYHUVLW\�RI�1RUWK�&DUROLQD�
:��%��&DUYHU� &RUQHOO�8QLYHUVLW\�
/��:��&RKHQ� 1DWLRQDO�6FLHQFH�)RXQGDWLRQ�
&��:��&XUWLV� 8QLYHUVLW\�RI�:LVFRQVLQ�
5��/��'DYLV� 8QLYHUVLW\�RI�9LUJLQLD�
:��/��'XUHQ� 8QLYHUVLW\�RI�9LUJLQLD�
+��3��)DZFHWW� 2KLR�6WDWH�8QLYHUVLW\�
+��0��*HKPDQ� 8QLYHUVLW\�RI�%XIIDOR�
5��'��-DPHV� 8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�
%��:��-RQHV� 8QLYHUVLW\�RI�&RORUDGR�
-��5��0D\RU� $PHULFDQ�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH�
(��-��0F6KDQH� 8QLYHUVLW\�RI�9LUJLQLD�
$��(��0HGHU� 5XWJHUV�8QLYHUVLW\�
/��-��0RQW]LQJR� 8QLYHUVLW\�RI�%XIIDOR�
/��:��1HOVRQ� )XQG�IRU�WKH�$GYDQFHPHQW�RI�(GXFDWLRQ�
*��%��3ULFH� 8QLYHUVLW\�RI�.DQVDV�
$��/��3XWQDP� 8QLYHUVLW\�RI�&KLFDJR�
7LERU�5DGR� 2KLR�6WDWH�8QLYHUVLW\�
0LQD�5HHV� +XQWHU�&ROOHJH�
*��$��5LHW]� *HQHUDO�(OHFWULF�&RPSDQ\�
5��'��6FKDIHU� 8QLYHUVLW\�RI�&RQQHFWLFXW�
0��$��6KDGHU� ,QWHUQDWLRQDO�%XVLQHVV�0DFKLQHV�&RUSRUDWLRQ�
0��)��6PLOH\� 8QLYHUVLW\�RI�,RZD�
5RWKZHOO�6WHSKHQV� .QR[�&ROOHJH�
5��5��6WROO� 2EHUOLQ�&ROOHJH�
3DWULFN�6XSSHV� 6WDQIRUG�8QLYHUVLW\�
*��%��7KRPDV��-U�� 0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\�
$��:��7XFNHU� 3ULQFHWRQ�8QLYHUVLW\�
(��'��9LQRJUDGRII� 3UHVLGHQW
V�&RPPLWWHH�RQ�6FLHQWLVWV�DQG�(QJLQHHUV�
6��6��:LONV� 3ULQFHWRQ�8QLYHUVLW\�
'DHO�:ROILH� $PHULFDQ�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH�

7KH�WRSLFV�GLVFXVVHG�DW�WKH�FRQIHUHQFH�ZHUH�JURXSHG�XQGHU�WKHVH�ILYH�KHDGLQJV��,��
:KDW�WKH�1DWLRQ�1HHGV�LQ�WKH�$UHD�RI�5HVSRQVLELOLW\�RI�WKH�0�$�$���,,��3URJUDPV�5H��
TXLUHG�WR�)LOO�7KHVH�1HHGV��,,,��0RGHUQL]DWLRQ�RI�WKH�0�$�$�
V�2UJDQL]DWLRQ��6WDII��DQG�
+HDGTXDUWHUV��,9��7KH�)XQGV�5HTXLUHG��9��$�3ODQ�RI�$FWLRQ��

0HPEHUV�RI�WKH�&RQIHUHQFH�ZHUH�LQYLWHG�WR�SUHSDUH�ZRUNLQJ�SDSHUV�RQ�WRSLFV�FRPLQJ�
XQGHU�WKH�DERYH�KHDGLQJV��0RVW�RI�WKHVH�SDSHUV�ZHUH�PLPHRJUDSKHG�DQG�GLVWULEXWHG�
WR�SDUWLFLSDQWV�LQ�DGYDQFH�RI�WKH�PHHWLQJ��6XPPDULHV�RI�WKH�SUHSDUHG�SDSHUV�DQG�RI�
VRPH�RI�WKH�GLVFXVVLRQV�DUH�JLYHQ�KHUHZLWK��

����
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3ULFH��3XUSRVH�RI�WKH�&RQIHUHQFH��7KH�SXUSRVH�RI�WKH�&RQIHUHQFH�LV�WR�VWXG\�VRPH�RI�
WKH�SUREOHPV�FUHDWHG�E\�WKH�UHYROXWLRQ�LQ�PDWKHPDWLFV�DQG�WR�VHHN�VROXWLRQV�IRU�WKHP��
7KH�UHYROXWLRQ�LQ�PDWKHPDWLFV�DQG�WKH�UDSLGO\�LQFUHDVLQJ�HQUROOPHQWV�LQ�KLJK�VFKRROV�
DQG�FROOHJHV�KDYH�UHVXOWHG�LQ�XQSUHFHGHQWHG�QHHGV�IRU�PDWKHPDWLFV�WHDFKHUV�LQ�KLJK�
VFKRRO�DQG�FROOHJH��PDWKHPDWLFLDQV�IRU�LQGXVWU\��SUHSDUDWLRQ�RI�VWXGHQWV�IRU�JUDGXDWH�
ZRUN�LQ�PDWKHPDWLFV��PRGHUQL]HG�FROOHJH�PDWKHPDWLFV�FRXUVHV��XQGHUJUDGXDWH�SURJUDPV�
IRU�WKH�WUDLQLQJ�RI�PDWKHPDWLFLDQV��WH[WERRNV�IURP�ZKLFK�WKH�PRGHUQL]HG�PDWKHPDWLFV�
FRXUVHV�FDQ�EH�WDXJKW��GHYHORSPHQW�RI�ILOP�DQG�WHOHYLVLRQ�DLGV�WR�WHDFKLQJ��PRUH�HIILFLHQW�
PHWKRGV�RI�LQVWUXFWLRQ��VXFK�DV�WKH�WHDFKLQJ�RI�ODUJH�VHFWLRQV���DQG�H[SRVLWLRQV�GHVLJQHG�
WR�KHOS�DVVLPLODWH�PDWKHPDWLFDO�UHVHDUFK�LQWR�WKH�ERG\�RI�FRPPRQ�NQRZOHGJH��

%HVLGHV�FRQVLGHULQJ�WKH�QDWLRQ
V�QHHGV�LQ�PDWKHPDWLFV�DQG�SURJUDPV�ZKLFK�ZLOO�
KHOS�WR�VDWLVI\�WKHP��VRPH�PHDQV�PXVW�EH�IRXQG�IRU�LQLWLDWLQJ��RUJDQL]LQJ��RSHUDWLQJ��
DQG�VXSHUYLVLQJ�WKHVH�SURJUDPV��7KH�&RQIHUHQFH�LV�WR�FRQVLGHU�DOVR�WKH�UROH�RI�WKH�0�$�$��
DV�D�SURIHVVLRQDO�RUJDQL]DWLRQ�DQG�DQ�RSHUDWLQJ�DJHQF\��

7KH�UDSLG�JURZWK�RI�WKH�$VVRFLDWLRQ�LQ�UHFHQW�\HDUV�KDV�HPSKDVL]HG�LWV�VWUHQJWK�DQG�
WKH�DSSHDO�RI�LWV�SURJUDP��EXW�JURZWK�KDV�DOVR�EURXJKW�SUREOHPV��7KHUH�DUH�QRZ�DS��
SUR[LPDWHO\������PHPEHUV��ZLWK�D�PHPEHUVKLS�RI��������WR��������LQGLFDWHG�E\�������
$SSUR[LPDWHO\�����RI�WKH�PHPEHUV�DUH�QRZ�HPSOR\HG�LQ�EXVLQHVV��LQGXVWULDO��DQG�
JRYHUQPHQW�SRVLWLRQV��

7KH�$VVRFLDWLRQ
V�SURJUDP�DQG�UHVSRQVLELOLWLHV�KDYH�XQGHUJRQH�H[SORVLYH�JURZWK��EXW�
WKHUH�KDV�EHHQ�QR�FRUUHVSRQGLQJ�JURZWK�LQ�LWV�VWDII��IDFLOLWLHV��DQG�DELOLW\�WR�GHDO�ZLWK�
LWV�SUREOHPV��7KH�WUDQVLWLRQ�IURP�DQ�RUJDQL]DWLRQ�RSHUDWHG�E\�D�YROXQWHHU�VWDII�LQ�
GRQDWHG�KHDGTXDUWHUV�VSDFH�WR�RQH�RSHUDWHG�E\�D�SDLG�SURIHVVLRQDO�VWDII�LQ�UHQWHG�
TXDUWHUV�KDV�EHJXQ��1HYHUWKHOHVV�WKH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�DUH�IRU�WKH�PRVW�SDUW�VWLOO�
FKDLUPHQ�RI�GHSDUWPHQWV�RI�PDWKHPDWLFV��7KH�$VVRFLDWLRQ�QHHGV�OHDGHUV�ZKR�KDYH�WKH�
WLPH�UHTXLUHG�WR�RUJDQL]H�QHZ�DFWLYLWLHV�DQG�WR�ORFDWH�WKH�SHUVRQQHO�DQG�IXQGV�WR�RSHUDWH�
WKHP��

7KLV�&RQIHUHQFH�VKRXOG�VWXG\�WKH�QDWLRQ
V�QHHGV�LQ�PDWKHPDWLFV�DQG�SODQ�D�SURJUDP�
IRU�WKH�$VVRFLDWLRQ��DQG�LW�VKRXOG�DOVR�VHHN�ZD\V�WR�VWUHQDWKHQ�WKH�0�$�$��VR�WKDW�LW�LV�
HTXDO�WR�WKH�WDVNV�ZKLFK�OLH�EHIRUH�LW��

-RQHV��9LVLWLQJ�/HFWXUHVKLS�3URJUDPV�RI�WKH�0�$�$�� 6LQFH�������WKH�$VVRFLDWLRQ�KDV�
DGPLQLVWHUHG��ZLWK�WKH�VXSSRUW�RI�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��D�9LVLWLQJ�/HFWXUH��
VKLS�3URJUDP�IRU�FROOHJHV��,WV�JHQHUDO�DLPV�DUH�WR�VWUHQJWKHQ�DQG�VWLPXODWH�WKH�PDWKH��
PDWLFV�SURJUDPV�RI�WKH�FROOHJHV��WR�SURYLGH�SHUVRQDO�FRQWDFWV�ZLWK�SURGXFWLYH�DQG�
FUHDWLYH�PDWKHPDWLFLDQV�WR�VWDII�PHPEHUV�DQG�VWXGHQWV�LQ�WKH�FROOHJHV��DQG�WR�DLG�LQ�
PRWLYDWLQJ�DEOH�FROOHJH�VWXGHQWV�WR�FRQVLGHU�FDUHHUV�LQ�PDWKHPDWLFV��

$�IHDWXUH�RI�WKH�SURJUDP�KDV�EHHQ�LWV�DGDSWDELOLW\�WR�ORFDO�QHHGV��,Q�DGGLWLRQ�WR�
IRUPDO�OHFWXUHV��HDFK�OHFWXUHU�KDV�FRQIHUUHG�ZLWK�VWXGHQWV�RQ�IXWXUH�RSSRUWXQLWLHV�IRU�
VWXG\�DQG�HPSOR\PHQW��GLVFXVVHG�SUREOHPV�RI�WHDFKLQJ�DQG�FXUULFXOXP�ZLWK�IDFXOW\��
GLVVHPLQDWHG�LQIRUPDWLRQ�DERXW�ZKDW�LV�JRLQJ�RQ�HOVHZKHUH�LQ�WKH�ILHOG�RI�PDWKHPDWLFV��
DQG�WDONHG�ZLWK�DGPLQLVWUDWRUV��

'XULQJ�WKH�SDVW�IRXU�\HDUV�WKHUH�KDYH�EHHQ����OHFWXUHUV��VSHQGLQJ�D�WRWDO�RI����
PRQWKV�RQ�WRXU��DQG�YLVLWLQJ�D�WRWDO�RI�����LQVWLWXWLRQV��'XULQJ���������WKHUH�DUH�SODQV�
IRU���OHFWXUHUV�IRU�D�WRWDO�RI����PRQWKV��

9LVLWLQJ�OHFWXUHVKLS�SURJUDPV�IRU�KLJK�VFKRROV�KDYH�EHHQ�VSRQVRUHG�E\�WKH�.HQWXFN\�
DQG�1RUWKHUQ�&DOLIRUQLD�6HFWLRQV�RI�WKH�$VVRFLDWLRQ��UHVXOWLQJ�LQ�LQFUHDVHG�LQWHUHVW�LQ�
PDWKHPDWLFV�DPRQJ�KLJK�VFKRRO�VWXGHQWV��WHDFKHUV��DQG�DGPLQLVWUDWRUV��7KH�$VVRFLDWLRQ�
H[SHFWV�WR�VSRQVRU�D�VHFRQGDU\�VFKRRO�OHFWXUHVKLS�SURJUDP�RQ�D�ZLGHU�VFDOH�VWDUWLQJ�LQ�
6HSWHPEHU�������

%XFN��0DWKHPDWLFDO�&RPSHWLWLRQV��7KH�UHDVRQV�IRU�LQLWLDWLQJ�KLJK�VFKRRO�PDWKHPDWLFDO�
FRQWHVWV�RQ�D�VWDWHZLGH�RU�QDWLRQDO�EDVLV�DUH��WR�JLYH�RIILFLDO�UHFRJQLWLRQ�E\�DZDUGV��
SUHVHQWHG�LQ�WKH�QDPH�RI�WKH�0�$�$���WR�VRPH�RI�WKH�EHWWHU�VWXGHQWV�QRZ�WDNLQJ�PDWKH��
PDWLFV�FRXUVHV��WR�GLVFRYHU�DQG�HQFRXUDJH�WDOHQWHG�VWXGHQWV��WR�PRWLYDWH�VWXGHQWV�WR�
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WDNH�DGGLWLRQDO�PDWKHPDWLFV�FRXUVHV��WR�HQFRXUDJH�KLJKO\�JLIWHG�VWXGHQWV�WR�FRQVLGHU�
PDWKHPDWLFV�DV�D�FDUHHU��WR�JLYH�WDFWIXO�JXLGDQFH�WR�WKH�KLJK�VFKRRO�FXUULFXOXP�E\�LQ��
GLFDWLQJ�WKH�OHYHO�RI�FRPSHWHQFH�WKDW�FRXOG�EH�H[SHFWHG�RI�WKH�EHWWHU�VWXGHQWV��

6HYHUDO�GLIIHUHQW�W\SHV�RI�H[DPLQDWLRQV�KDYH�EHHQ�XVHG�WR�DFKLHYH�WKHVH�REMHFWLYHV��
6LQFH�VWXGHQWV�GLIIHU�LQ�WKH�DPRXQW�RI�SUHSDUDWLRQ��RQH�PHWKRG�LV�WR�RIIHU�WKH�FRQWHVW�DW�
WZR�OHYHOV�GHSHQGLQJ�RQ�FRXUVHV�FRPSOHWHG��$QRWKHU�VROXWLRQ�LV�WR�GHYLVH�D�WHVW�ZKLFK�
FRXOG�EH�SDVVHG�VXFFHVVIXOO\�E\�D�YHU\�DEOH�VRSKRPRUH��EXW�FRXOG�QRW�EH�SDVVHG�E\�DQ�
DYHUDJH�VHQLRU�ZLWK�IRXU�\HDUV�RI�PDWKHPDWLFV��7KH�:LVFRQVLQ�6HFWLRQ�KDV�FKRVHQ�WKLV�
VROXWLRQ��

7ZR�W\SHV�RI�H[DPLQDWLRQ�KDYH�EHHQ�XVHG��WKH�DFKLHYHPHQW�W\SH�DQG�WKH�DSWLWXGH�
W\SH��7KH�DFKLHYHPHQW�W\SH�LV�FKDUDFWHUL]HG�DV�D�PXOWLSOH�FKRLFH�WHVW�ZKLFK�DWWHPSWV�
WR�PHDVXUH�D�ZLGH�VDPSOLQJ�RI�EDVLF�FRQFHSWV�DQG�VNLOOV��7KH�TXHVWLRQV�DUH�RI�YDU\LQJ�
GLIILFXOW\�DQG�DUH�GUDZQ�IURP�VWDQGDUG�VXEMHFW�PDWWHU��,W�FDQ�EH�PDFKLQH�JUDGHG�DQG�LV�
HVSHFLDOO\�VXLWHG�WR�D�ODUJH�VFDOH�FRQWHVW��7KH�DSWLWXGH�W\SH�LV�PDUNHG�E\�DQ�HPSKDVLV�
XSRQ�RULJLQDOLW\�DQG�LQVLJKW�UDWKHU�WKDQ�XSRQ�URXWLQH�FRPSHWHQFH��,W�GRHV�QRW�VHHP�
SRVVLEOH�WR�GHVLJQ�D�PXOWLSOH�FKRLFH�WHVW�RI�WKLV�W\SH��7KLV�SRVHV�D�GLIILFXOW�SUREOHP�LQ�WKH�
DGPLQLVWUDWLRQ�DQG�JUDGLQJ�RI�VXFK�D�WHVW�ZKHUH�ODUJH�QXPEHUV�RI�HQWUDQWV�DUH�LQYROYHG��

$�PRGLILFDWLRQ�RI�WKH�FXUUHQW�QDWLRQDO�FRPSHWLWLRQ�LV�SURSRVHG�XQGHU�ZKLFK�WKH�FRQ��
WHVW�ZRXOG�KDYH�WZR�VWDJHV��7KH�3UHOLPLQDU\�ZRXOG�EH�KHOG�LQ�)HEUXDU\�DQG�ZRXOG�EH�D�
PXOWLSOH�FKRLFH�WHVW�JLYHQ�LQ�WKH�KLJK�VFKRROV�DQG�SURFWRUHG�E\�ORFDO�WHDFKHUV��6LQFH�WKLV�
WHVW�LV�WR�VHUYH�DV�D�VHOHFWLRQ�VFUHHQ�IRU�WKH�)LQDO��WKH�OHYHO�VKRXOG�EH�VHW�WR�VHOHFW�DSSUR[L��
PDWHO\�WKH�WRS����RI�WKH�HQWUDQWV��6WDWHZLGH�DQG�ORFDO�ZLQQHUV�PLJKW�EH�DQQRXQFHG�
RQ�WKH�EDVLV�RI�WKH�3UHOLPLQDU\�H[DPLQDWLRQ��7KH�)LQDO�&RQWHVW�ZRXOG�EH�KHOG�DW�FHUWDLQ�
FHQWHUV�VFDWWHUHG�WKURXJK�HDFK�VWDWH��XVXDOO\�DW�FROOHJHV�DQG�XQLYHUVLWLHV��7KLV�H[DPLQD��
WLRQ�ZRXOG�EH�RI�WKH�DSWLWXGH�W\SH��1DWLRQDO�DZDUGV�DQG�SUL]HV�RI�VXEVWDQWLDO�YDOXH�
ZRXOG�EH�DZDUGHG�RQ�WKH�EDVLV�RI�WKH�)LQDO�&RQWHVW��

$�VXPPDU\�ZDV�JLYHQ�RI�WKH�0DWKHPDWLFDO�2O\PSLDGV�RI�WKH�8�6�6�5���WKH�(EWYRV�
&RPSHWLWLRQ�LQ�+XQJDU\��WKH�6WDQIRUG�8QLYHUVLW\�&RPSHWLWLYH�([DPLQDWLRQ��DQG�WKH�
FRQWHVWV�VSRQVRUHG�E\�WKH�:LVFRQVLQ�6HFWLRQ�DQG�WKH�0HWURSROLWDQ�1HZ�<RUN�6HFWLRQ�
RI�WKH�0�$�$���DQG�E\�WKH�1DWLRQDO�&RPPLWWHH�RI�WKH�0�$�$��LQ������ZLWK�WKH�FRRSHUD��
WLRQ�RI�WKH�6RFLHW\�RI�$FWXDULHV��

'LVFXVVLRQ��3URIHVVRU�5DGR�VWDWHG�WKDW�WKH�SUREOHPV�LQ�WKH�(RWYRV�&RPSHWLWLRQ�
ZHUH�VHW�E\�UHVHDUFK�PDWKHPDWLFLDQV�DQG�WKDW�JUHDW�SUHVWLJH�ZDV�DWWDFKHG�WR�ZLQQLQJ�
DQ�(�WY�V�H[DPLQDWLRQ��

7KH�3XWQDP�&RPSHWLWLRQ�IRU�XQGHUJUDGXDWHV�LQ�FROOHJHV�DQG�XQLYHUVLWLHV�ZDV�GH��
VFULEHG�DV�DQ�H[DPSOH�RI�DQ�DSWLWXGH�W\SH�RI�H[DPLQDWLRQ��
0HGHU��7H[WERRNV��7KHUH�DUH�WKUHH�W\SHV�RI�FRXUVHV�IRU�ZKLFK�V\OODEL��WH[WERRNV��DQG�

RWKHU�WHDFKLQJ�PDWHULDOV�DUH�QHHGHG��FROOHJH�IUHVKPDQ�FRXUVHV��PDMRU�FRXUVHV�IRU�SURVSHF��
WLYH�KLJK�VFKRRO�WHDFKHUV��DQG�RWKHU�XQFRQYHQWLRQDO�XQGHUJUDGXDWH�FRXUVHV��,W�ZRXOG�EH�
DQ�DSSURSULDWH�DFWLYLW\�RI�WKH�$VVRFLDWLRQ�WR�LVVXH�D�UHSRUW�GLVFXVVLQJ�SRVVLEOH�V\OODEL�IRU�
IUHVKPDQ�FRXUVHV�DQG�WKH�UHODWLYH�DGYDQWDJHV�RI�HDFK��WR�DSSRLQW�D�FRPPLWWHH�WR�VWXG\�
WKH�SURSHU�FRQWHQW�IRU�FRXUVHV�IRU�SURVSHFWLYH�WHDFKHUV�DQG�WR�PDNH�UHFRPPHQGDWLRQV�
DQG�SUHSDUH�WHDFKLQJ�PDWHULDOV��DQG�ILQDOO\�WR�VXJJHVW�DQG�RXWOLQH�YDULRXV�W\SHV�RI�XQ��
FRQYHQWLRQDO�FRXUVHV��7KHUH�LV�QHHGHG�DQ�RYHUDOO�GLUHFWLQJ�FRPPLWWHH��ZRUNLQJ�FRP��
PLWWHHV�LQ�HDFK�PDMRU�DUHD��DQG�VSHFLILF�SURGXFWLRQ�JURXSV��$FWXDO�SXEOLFDWLRQ�RI�WKH�
ERRNV�ZULWWHQ�E\�WKHVH�JURXSV�PLJKW�EH�XQGHUWDNHQ�E\�WKH�$VVRFLDWLRQ��

%HJOH��7H[WERRNV��$�ZULWLQJ�JURXS�WR�SURGXFH�D�VHULHV�RI�VDPSOH�KLJK�VFKRRO�WH[WV�
ZLOO�DVVHPEOH�DW�<DOH�8QLYHUVLW\�LQ�WKH�VXPPHU�RI�������7KH�JURXS�ZLOO�FRQVLVW�RI�ERWK�
KLJK�VFKRRO�DQG�XQLYHUVLW\�WHDFKHUV��,W�LV�KRSHG�WKDW�ILUVW�GUDIWV�RI�WKH�WH[WV�ZLOO�EH�FRP��
SOHWHG�E\�WKH�VXPPHU�RI������DQG�WKDW�WKHVH�WH[WV�ZLOO�LQIOXHQFH�FRPPHUFLDOO\�SXEOLVKHG�
ERRNV�WKHUHDIWHU��

,W�LV�SODQQHG�DOVR�WR�SXEOLVK�PRQRJUDSKV�RQ�WRSLFV�QRW�RUGLQDULO\�WDXJKW�LQ�WKH�KLJK�
VFKRROV��7KH\�DUH�WR�EH�ZULWWHQ�E\�HPLQHQW�PDWKHPDWLFLDQV�DQG�DUH�LQWHQGHG�IRU�WKH�

This content downloaded from 130.71.96.21 on Tue, 16 Jul 2013 15:43:17 PM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


���� 7+(� :$6+,1*721� &21)(5(1&(� >2FWREHU�

EHWWHU�VWXGHQWV��WKHLU�WHDFKHUV�DQG�WKH�HGXFDWHG�SXEOLF��7H[WV�IRU�MXQLRU�KLJK�VFKRRO�
SXSLOV�ZLOO�SUREDEO\�EH�ZULWWHQ�ODWHU��

'LVFXVVLRQ��7KH�QHHG�IRU�ERWK�QHZ�WH[WERRNV�DQG�WHDFKHUV�PDQXDOV�DW�WKH�KLJK�
VFKRRO�OHYHO�ZDV�PHQWLRQHG��7KH�QHHG�IRU�EHWWHU�SUHSDUDWLRQ�RI�SURVSHFWLYH�WHDFKHUV�
ZDV�HPSKDVL]HG��DV�ZHOO�DV�IRU�XSJUDGLQJ�RI�SUHVHQW�KLJK�VFKRRO�WHDFKHUV��3URIHVVRU�
)DZFHWW�VWDWHG�WKDW�WHDFKHUV�DUH�VLQFHUH�DQG�HDUQHVW�LQ�ZDQWLQJ�WR�VWXG\�PRUH�PDWKH��
PDWLFV��EXW�QHHG�VSHFLDO�FRXUVHV�ZKLFK�DUH�QRW�RIWHQ�DYDLODEOH��

3ULFH��6XPPHU�,QVWLWXWHV��7KH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�LV�VXSSRUWLQJ�D�PDMRU�
SURJUDP�RI�VXPPHU�LQVWLWXWHV�IRU�KLJK�VFKRRO�DQG�FROOHJH�WHDFKHUV�RI�PDWKHPDWLFV��,Q�
VRPH�FDVHV�GHPRQVWUDWLRQ�FODVVHV�RI�KLJK�VFKRRO�VWXGHQWV�KDYH�EHHQ�HPSOR\HG�ZLWK�
JUHDW�HIIHFWLYHQHVV�LQ�FRQMXQFWLRQ�ZLWK�WKH�LQVWLWXWHV�IRU�WHDFKHUV��

7KH�LQVWLWXWHV�KDYH�EHHQ�KLJKO\�VXFFHVVIXO�LQ�DFFRPSOLVKLQJ�WKH�SXUSRVHV�IRU�ZKLFK�
WKH\�ZHUH�HVWDEOLVKHG��7KH�SDUWLFLSDQWV�KDYH�EHHQ�EURXJKW�LQWR�FRQWDFW�ZLWK�FXUUHQW�
PDWKHPDWLFV��DQG�WKH�HQFRXUDJHPHQW�DQG�UHFRJQLWLRQ�WKH\�KDYH�UHFHLYHG�DV�SDUWLFLSDQWV�
KDYH�EHHQ�KLJKO\�VWLPXODWLQJ��

7ZR�WUHQGV�KDYH�EHHQ�REVHUYHG�ZKLFK�VKRXOG�EH�UHYHUVHG��ILUVW��VXPPHU�LQVWLWXWHV�
IRU�FROOHJH�WHDFKHUV�RI�PDWKHPDWLFV�KDYH�EHHQ�DOPRVW�FRPSOHWHO\�HOLPLQDWHG��VHFRQG��WKH�
QXPEHU�RI�VXPPHU�LQVWLWXWHV�LQ�PDWKHPDWLFV��UHODWLYH�WR�WKH�QXPEHU�LQ�RWKHU�ILHOGV��KDV�
EHHQ�GHFUHDVHG��%HFDXVH�RI�WKH�ODUJH�QXPEHU�RI�KLJK�VFKRRO�WHDFKHUV�RI�PDWKHPDWLFV�DQG�
WKH�LPSRUWDQFH�RI�WKH�VXEMHFW��WKH�SHUFHQWDJH�RI�LQVWLWXWHV�LQ�PDWKHPDWLFV�LV�REYLRXVO\�
WRR�VPDOO��

,I�WKHUH�VKRXOG�EH�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RI�VXPPHU�LQVWLWXWHV�LQ�PDWKH��
PDWLFV�LQ�������WKH�$VVRFLDWLRQ�VKRXOG�VWDQG�UHDG\�WR�JLYH�KHOS�DQG�DGYLFH�FRQFHUQLQJ�
WKH�SODQQLQJ��RUJDQL]DWLRQ��DQG�RSHUDWLRQ�RI�WKHVH�LQVWLWXWHV��

0D\RU��6XPPHU�,QVWLWXWHV��,W�KDV�EHHQ�HVWLPDWHG�WKDW�WKHUH�DUH���������VHFRQGDU\�
VFKRRO�WHDFKHUV�RI�VFLHQFH�DQG�PDWKHPDWLFV�DQG�WKDW�PRUH�WKDQ�KDOI�RI�WKHVH�DUH�WHDFKHUV�
RI�PDWKHPDWLFV��7KLV�VLWXDWLRQ�VKRXOG�EH�UHFRJQL]HG�LQ�SODQQLQJ�IRU�VXPPHU�LQVWLWXWHV��
DQG�D�PXFK�ODUJHU�SDUW�VKRXOG�EH�LQVWLWXWHV�IRU�PDWKHPDWLFV�WHDFKHUV�DORQH��

:KLOH�LW�LV�WUXH�WKDW�LQ�D�FRQVLGHUDEOH�QXPEHU�RI�VXPPHU�LQVWLWXWHV�PDWKHPDWLFV�
FRXUVHV�ZHUH�RIIHUHG�DORQJ�ZLWK�VFLHQFH�FRXUVHV��LW�DSSHDUV�WKDW�LQ�PDQ\�LQVWLWXWHV�D�
ILUVW�FRQVLGHUDWLRQ�ZDV�IRU�VFLHQFH��:KLOH�DOO�ZRXOG�UHFRJQL]H�WKDW�LW�LV�LPSRUWDQW�IRU�
PDWKHPDWLFV�WHDFKHUV�WR�VWXG\�VFLHQFH�DV�ZHOO�DV�PDWKHPDWLFV��LW�DSSHDUV�PRUH�LP��
SRUWDQW��LQ�WKLV�WLPH�RI�FXUULFXOXP�PRGHUQL]DWLRQ��WKDW�VHFRQGDU\�VFKRRO�PDWKHPDWLFV�
WHDFKHUV�EH�SURYLGHG�WKH�RSSRUWXQLW\�LQ�D�VXPPHU�LQVWLWXWH�WR�JLYH�WKHLU�IXOO�WLPH�VWXG\�
WR�WKH�ILHOG�RI�PDWKHPDWLFV��

'LVFXVVLRQ��0HQWLRQ�ZDV�PDGH�RI�RWKHU�1�6�)��LQVWLWXWHV��VXFK�DV�$FDGHPLF�<HDU�
,QVWLWXWHV�DQG�,Q�6HUYLFH�,QVWLWXWHV��DOVR�RI�LQVWLWXWHV�VSRQVRUHG�E\�LQGXVWU\��VXFK�DV�
*HQHUDO�(OHFWULF�DQG�6KHOO��,W�ZDV�VXJJHVWHG�WKDW�D�VHULHV�RI�LQVWLWXWHV�EH�HVWDEOLVKHG��
HDFK�HPSKDVL]LQJ�WKH�DSSOLFDWLRQV�RI�PDWKHPDWLFV�WR�RQH�RI�WKH�VRFLDO�RU�SK\VLFDO�VFL��
HQFHV��

6XSSHV��6RPH�3RVVLEOH�5HYLVLRQV�RI�0DWKHPDWLFV�&XUULFXOD��$W�6WDQIRUG�8QLYHUVLW\�D�
FRXUVH�LQ�FDOFXOXV��QRW�LQFOXGLQJ�IRXQGDWLRQV�RU�VHW�WKHRU\��KDV�EHHQ�JLYHQ�IRU�EHKDYLRUDO�
VFLHQWLVWV�IRU�WKH�SDVW�IRXU�\HDUV��(PSKDVLV�LV�SODFHG�RQ�SUREDELOLW\��ZKLFK�VHHPV�WR�EH�
PRVW�XVHIXO�WR�WKH�VWXGHQWV��DQG�ZKLFK�SURYLGHV�PDQ\�QRQWULYLDO�H[DPSOHV�RI�DSSOLFD��
WLRQ��3RVVLEO\�PDWHULDO�LQ�SUREDELOLW\�WKHRU\�ZLOO�EH�LQWURGXFHG�LQWR�WKH�UHJXODU�FDOFXOXV�
VHTXHQFH��0DWHULDO�RQ�DSSOLFDWLRQV�LV�QHHGHG�IRU�D�QXPEHU�RI�RWKHU�FRXUVHV��VXFK�DV�
PDWUL[�WKHRU\��ZKHUH�WKH�VWXGHQWV�DUH�PDLQO\�HOHFWULFDO�HQJLQHHUV��SK\VLFLVWV��DQG�SV\��
FKRORJLVWV��

7KH�DFFHOHUDWLRQ�RI�KLJK�VFKRRO�PDWKHPDWLFV�SURJUDPV�UDLVHV�WKH�SUREOHP�RI�DG��
YDQFHG�VWDQGLQJ�LQ�FROOHJH��2Q�WKH�RWKHU�KDQG�LV�WKH�SUREOHP�RI�WKH�ODUJH�DPRXQW�RI�
UHPHGLDO�PDWKHPDWLFV�QRZ�GRQH�LQ�FROOHJH��SDUWLFXODUO\�DW�VWDWH�XQLYHUVLWLHV��

)LQDOO\�WKHUH�LV�WKH�SUREOHP�RI�WKH�PDWKHPDWLFDO�HGXFDWLRQ�RI�JLIWHG�FKLOGUHQ��([SHUL��
PHQWV�DUH�XQGHU�ZD\�LQ�WKH�WHDFKLQJ�RI�PDWKHPDWLFDO�ORJLF�WR�VL[WK��VHYHQWK��DQG�HLJKWK�
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JUDGHUV�DQG�LQ�WKH�WHDFKLQJ�RI�SODQH�JHRPHWU\�FRQVWUXFWLRQV�WR�ILUVW�JUDGHUV��7KH�SUHVHQW�
PDWKHPDWLFDO�FXUULFXOXP�UHDOL]HV�D�SLWLIXOO\�VPDOO�SDUW�RI�WKH�PDWKHPDWLFDO�SRWHQWLDO�
RI�WKH�DEOHU�VWXGHQWV��

&DPHURQ��8QGHUJUDGXDWH�+RQRUV�3URJUDPV�LQ�0DWKHPDWLFV��+RQRUV�SURJUDPV�FRQ��
VWLWXWH�RQH�RI�WKH�ZD\V�LQ�ZKLFK�$PHULFDQ�FROOHJHV�DQG�XQLYHUVLWLHV�DWWHPSW�WR�VROYH�WKH�
GLIILFXOW�SUREOHP�RI�SURYLGLQJ�DSSURSULDWH�WUDLQLQJ�IRU�WKH�PRUH�DEOH�VWXGHQWV�LQ�D�V\VWHP�
FRPPLWWHG�WR�WKH�HGXFDWLRQ�RI�DOO�WKH�SHRSOH��7UDGLWLRQDOO\��KRQRUV�SURJUDPV�KDYH�EHHQ�
OLPLWHG�WR�WKH�XSSHU�\HDUV�RI�FROOHJH�DQG�WKH\�KDYH�FRQVLVWHG�SULQFLSDOO\�RI�D�FRQVLGHUDEOH�
DPRXQW�RI�VROLWDU\�VWXG\�RQ�WKH�SDUW�RI�WKH�VWXGHQW��7KHUH�DSSHDUV�WR�EH�DQ�LQFUHDVHG�
LQWHUHVW�LQ�D�UDWKHU�GLIIHUHQW�IRUP�RI�KRQRUV�ZRUN��

6ZDUWKPRUH�KDV�ORQJ�EHHQ�NQRZQ�IRU�LWV�KRQRUV�ZRUN�LQ�VHYHUDO�ILHOGV��0RUH�UHFHQWO\��
&DUOHWRQ�DQG�'DUWPRXWK�&ROOHJHV�KDYH�LQDXJXUDWHG�VRPH�YHU\�H[FLWLQJ�KRQRUV�SURJUDPV�
LQ�PDWKHPDWLFV��7KHVH�SURJUDPV�VWDUW�ZLWK�WKH�IUHVKPDQ�\HDU�DQG�SURYLGH�VSHFLDO�
DWWHQWLRQ�IRU�VXSHULRU�VWXGHQWV�WKURXJKRXW�WKH�IRXU�\HDUV�RI�FROOHJH��,Q�WKHVH�SURJUDPV�
VSHFLDO�ZRUN�LV�QRW�OLPLWHG�WR�LQGLYLGXDO�VWXG\��7KH�WRS�VWXGHQWV�DUH�WRJHWKHU�LQ�FODVVHV�
RU�VHPLQDUV�ZLWK�WKHLU�SHHUV�IRU�PXFK�RI�WKHLU�ZRUN��

7KH�LPSRUWDQFH�RI�VWDUWLQJ�VSHFLDO�ZRUN�IRU�JLIWHG�VWXGHQWV�LQ�WKH�IUHVKPDQ�\HDU�
VKRXOG�EH�HPSKDVL]HG��0DQ\�SURPLVLQJ�PDWKHPDWLFV�VWXGHQWV�KDYH�EHHQ�ORVW�E\�EHLQJ�
VXEMHFWHG�WR�GXOO�DQG�XQLQVSLULQJ�ILUVW�\HDU�FRXUVHV��

7KH�$GYDQFHG�3ODFHPHQW�3URJUDP�VKRXOG�KDYH�D�GLUHFW�LQIOXHQFH�RQ�XQGHUJUDGXDWH�
KRQRUV�SURJUDPV��7DOHQWHG�VWXGHQWV�HQWHULQJ�FROOHJH�ZLWK�DGYDQFHG�WUDLQLQJ�LQ�PDWKH��
PDWLFV�FRQVWLWXWH�OLNHO\�FDQGLGDWHV�IRU�KRQRUV�ZRUN��7KH�SURSHU�HGXFDWLRQ�RI�VXSHULRU�
VWXGHQWV��IURP�ZKLFK�JURXS�WKH�PDWKHPDWLFLDQV�RI�WKH�IXWXUH�PXVW�FRPH��LV�VXUHO\�D�
PDWWHU�RI�JUHDW�FRQFHUQ�WR�XV��DOO��

5HHV��5HFUXLWLQJ�RI�7HDFKHUV�RI�0DWKHPDWLFV��7KH�H[WHQW�RI�WKH�QHHG�IRU�DGGLWLRQDO�
WHDFKHUV�RI�PDWKHPDWLFV�ZDV�GLVFXVVHG��$�VROXWLRQ�LV�WR�UHFUXLW�LQWR�PDWKHPDWLFV�WKRVH�
ZKR�DUH�FRPPLWWHG�WR�WHDFKLQJ�DV�D�FDUHHU�EXW�LQ�D�ILHOG�ZKHUH�WKH�QHHG�IRU�WHDFKHUV�LV�
OHVV�XUJHQW��7KH�ORQJ�UDQJH�SUREOHP�UHTXLUHV�WKDW�ZH�LQWHUHVW�PRUH�VWXGHQWV�LQ�PDWKH��
PDWLFV�DV�D�FDUHHU��DQG�WKDW�ZH�SURYLGH�EHWWHU�WUDLQLQJ�IRU�WKHVH�VWXGHQWV��:H�QHHG�
EHWWHU�HTXLSSHG�WHDFKHUV�ZKR�DUH�DVVLVWHG�WKURXJKRXW�WKHLU�FDUHHUV�WR�UHPDLQ�DOHUW�DQG�
LQWHUHVWHG��

7R�LQWHUHVW�PRUH�KLJK�VFKRRO�VWXGHQWV�LQ�WKH�VWXG\�RI�PDWKHPDWLFV�UHTXLUHV�EHQHILFLDO�
UHODWLRQV�EHWZHHQ�FROOHJH�IDFXOW\�PHPEHUV�DQG�KLJK�VFKRRO�WHDFKHUV��(YHQ�PRUH�LP��
SRUWDQW�DUH�FRQWDFWV�ZLWK�KLJK�VFKRRO�JXLGDQFH�FRXQVHORUV��ZKR�QHHG�WR�EH�HTXLSSHG�WR�
JLYH�VRXQG�DGYLFH�WR�\RXQJ�SHRSOH�DERXW�WKH�QDWXUH�RI�D�FDUHHU�LQ�PDWKHPDWLFV��

$QRWKHU�SODQ�LV�WR�XVH�OHFWXUHUV�WR�SURPRWH�DQ�LQWHUHVW�LQ�PDWKHPDWLFV��HVSHFLDOO\�
OHFWXUHUV�IURP�LQGXVWU\��%RRNV�DQG�PRQRJUDSKV�DIIRUG�DQRWKHU�PHWKRG�IRU�DURXVLQJ�LQ��
WHUHVW��

7KRPDV��([SDQGHG�3URJUDPV�DW�0HHWLQJV�RI�WKH�0�$�$��)LYH�\HDUV�DJR�WKH�W\SLFDO�
VXPPHU�DQG�DQQXDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�FRQVLVWHG�RI�WZR�KDOI�GD\�VHVVLRQV�HLWKHU�
SUHFHGLQJ�RU�IROORZLQJ�WKH�PHHWLQJV�RI�WKH�6RFLHW\��6LQFH������WKH�VXPPHU�PHHWLQJ�KDV�
EHHQ�VFKHGXOHG�IRU�IRXU�GD\V��IURP�0RQGD\�WR�7KXUVGD\��RYHUODSSLQJ�WKH�PHHWLQJV�RI�
WKH�6RFLHW\�EXW�DYRLGLQJ�FRQIOLFWV�ZLWK�WKH�JHQHUDO�VHVVLRQV�RI�WKH�6RFLHW\��6LPLODUO\�WKH�
$QQXDO�0HHWLQJ�RI�-DQXDU\������FRQVLVWHG�RI�WKUHH�VHVVLRQV��7KH�FKDQJH�LQ�WLPH�RI�WKH�
$QQXDO�0HHWLQJ�IURP�'HFHPEHU�WR�-DQXDU\�GLG�QRW�GLVFRXUDJH�DWWHQGDQFH��

7KH�UHDVRQV�IRU�WKH�H[SDQGHG�SURJUDPV�RI�PHHWLQJV�LV�GXH�WR�WKH�LQFUHDVH�LQ�WKH�PHP��
EHUVKLS�RI�WKH�$VVRFLDWLRQ��WKH�EURDGHQLQJ�RI�LQWHUHVWV�RI�WKH�PHPEHUVKLS��DQG�WKH�
LQFUHDVH�LQ�WKH�DFWLYLWLHV�LQ�ZKLFK�WKH�0�$�$��LV�HQJDJHG��

0HHWLQJV�RI�6HFWLRQV�DUH�HLWKHU�RQH�GD\�RU�WZR�GD\�PHHWLQJV��7KH�YDULHW\�RI�WRSLFV�
FRYHUHG�URXJKO\�SDUDOOHOV�WKDW�DW�QDWLRQDO�PHHWLQJV��ZLWK�FORVHU�FRRSHUDWLRQ�EHWZHHQ�FRO��
OHJH�DQG�KLJK�VFKRRO�JURXSV��DQG��LQ�SDUWLFXODU��DWWHQWLRQ�WR�PDWWHUV�RI�ORFDO�UHVSRQVLELOLW\�
DQG�DFWLYLW\��

0HHWLQJV�RI�WKH�$VVRFLDWLRQ�SURYLGH�XV�ZLWK�D�YDULHW\�RI�H[SHULHQFHV��:H�UHQHZ�
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DFTXDLQWDQFHV��ZH�WDON�VKRS��ZH�PDNH�QHZ�IULHQGV��ZH�EHFRPH�LQIRUPHG�RI�ZKDW�WKH�
YDULRXV�FRPPLWWHHV�DQG�SURMHFWV�RI�WKH�$VVRFLDWLRQ�DUH�GRLQJ��ZH�KDYH�WKH�RSSRUWXQLW\�
WR�OHDUQ�VRPHWKLQJ�QHZ�LQ�PDWKHPDWLFV��DQG�ZH�PD\�SLFN�XS�VRPH�SRLQWHUV�RQ�FXUULFXOXP�
RU�RQ�WHDFKLQJ�ZKLFK�ZLOO�PDNH�XV�PRUH�HIIHFWLYH�WHDFKHUV��7KH�ORQJHU�PHHWLQJV�SURYLGH�
LQFUHDVHG�RSSRUWXQLWLHV�IRU�XV�WR�UHDOL]H�WKH�EHQHILWV�RI�WKH�H[SHULHQFH�MXVW�GHVFULEHG��

&XUWLV��([SRVLWRU\�:ULWLQJ��,W�LV�VXJJHVWHG�WKDW�D�QHZ�H[SRVLWRU\�MRXUQDO�EH�HVWDE��
OLVKHG�XQGHU�WKH�DXVSLFHV�RI�WKH�$VVRFLDWLRQ��HDFK�QXPEHU�WR�FRQVLVW�RI�D�VLQJOH�DUWLFOH��
WR�EH�VHOI�FRQWDLQHG��DQG�WR�LQFOXGH�D�UHDVRQDEO\�FRPSUHKHQVLYH�DFFRXQW�RI�LWV�VXEMHFW��
6RPH�DUWLFOHV�VKRXOG�EH�DLPHG�DW�UHVHDUFK�PDWKHPDWLFLDQV��VRPH�DW�XQGHUJUDGXDWHV�RU�
KLJK�VFKRRO�WHDFKHUV��6XEVWDQWLDO�UR\DOW\�SD\PHQWV�VKRXOG�EH�PDGH�WR�DXWKRUV��

,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�WKH�$VVRFLDWLRQ�SXEOLVK�OLVWV�RI�UHFRPPHQGHG�ERRNV�
DQG�DUWLFOHV�ZLWK�EULHI�FULWLFDO�FRPPHQWV��

%XFN��([SRVLWRU\�:ULWLQJ��7KUHH�VHSDUDWH�H[SRVLWRU\�VHULHV�RI�ERRNV�DUH�VXJJHVWHG��
0RQRJUDSKV�RI�KLJK�OHYHO�H[SRVLWLRQV�GLUHFWHG�WRZDUG�WKH�DFWLYH�UHVHDUFK�PDWKHPDWLFLDQ�
ZKR�GHVLUHV�D�VXUYH\�RI�WKH�SUHVHQW�VWDWH�RI�D�UHVWULFWHG�DUHD�RI�PDWKHPDWLFV��FROOHJH��
OHYHO�H[SRVLWRU\�DUWLFOHV��KLJK�VFKRRO�OHYHO�VHULHV��

'LVFXVVLRQ��7KH�FRQFHQVXV�ZDV�IDYRUDEOH�WRZDUG�WKH�LGHD�RI�D�MRXUQDO�RU�D�VHULHV�RI�
ERRNV�RI�WKH�W\SHV�GLVFXVVHG��EXW�WKH�GLIILFXOW\�LQ�REWDLQLQJ�DXWKRUV�IRU�WKH�SUHVHQW�
&DUXV�0RQRJUDSKV�DQG�6ODXJKW�3DSHUV�VHHPHG�WR�PDNH�LW�XQZLVH�WR�DWWHPSW�WR�H[SDQG�
WKH�SUHVHQW�SURJUDP�RI�H[SRVLWRU\�SXEOLFDWLRQV�RI�WKH�$VVRFLDWLRQ��,W�ZDV�SRLQWHG�RXW�
WKDW�WKH�PRVW�HFRQRPLFDO�PHWKRG�RI�SXWWLQJ�PDWKHPDWLFDO�PDWHULDO�LQWR�WKH�KDQGV�RI�D�
ODUJH�JURXS�ZDV�WKURXJK�SXEOLFDWLRQ�LQ�WKH�0217+/<� UDWKHU�WKDQ�WKURXJK�WKH�HVWDE��
OLVKPHQW�RI�QHZ�SHULRGLFDOV�RU�VHULHV�RI�ERRNV��

,Q�FRQQHFWLRQ�ZLWK�H[SRVLWRU\�ZULWLQJ��DWWHQWLRQ�ZDV�FDOOHG�WR�WKH�&KDXYHQHW�3UL]H�
DZDUGHG�HYHU\�WKUHH�\HDUV�E\�WKH�0�$�$��IRU�DQ�RXWVWDQGLQJ�H[SRVLWRU\�DUWLFOH��

-DPHV��3XEOLFDWLRQ�3URJUDP�RI�WKH�0�$�$�� 7KH�RIILFLDO�MRXUQDO�RI�WKH�$VVRFLDWLRQ��
WKH�$PHULFDQ�0DWKHPDWLFDO�0RQWKO\��LV�LVVXHG�WHQ�WLPHV�D� \HDU��8VXDOO\�WKHUH�LV�D�
VXSSOHPHQW�LQ�WKH�IRUP�RI�D�6ODXJKW�3DSHU��DOWKRXJK�LQ������WKHUH�ZHUH�WZR�VXSSOHPHQWV��
D�6ODXJKW�3DSHU�DQG�WKH�'XQNHO�3UREOHP�%RRN��7KH�WRWDO�QXPEHU�RI�SULQWHG�SDJHV��QRW�
LQFOXGLQJ�DGYHUWLVHPHQWV��ZDV�����LQ������DQG�����LQ�������

7KHUH�LV�D�ZDLWLQJ�SHULRG�RI�DERXW�D�\HDU�IRU�DOO�DFFHSWHG�DUWLFOHV��7KLV�WLPH�LQWHUYDO�
LV�WRR�ORQJ��6LQFH�WKH�YROXPH�RI�PDWKHPDWLFDO�PDWHULDO�ZLOO�LQFUHDVH��VRPH�WKRXJKW�VKRXOG�
EH�JLYHQ�WR�WKH�SRVVLELOLW\�RI�HOLPLQDWLQJ�RU�UHGXFLQJ�VRPH�GHSDUWPHQWV�RI�WKH�0217+/<��

7KH�VHFWLRQ�RQ�1HZV�DQG�1RWLFHV��DQG�WKH�GHSDUWPHQW�RI�2IILFLDO�5HSRUWV�DQG�&RP��
PXQLFDWLRQV�RI�WKH�0�$�$��PLJKW�EH�HOLPLQDWHG�RU�UHGXFHG�LQ�VL]H��7KHUH�LV�QRWKLQJ�LQ�
WKH�E\�ODZV�WKDW�PDNHV�LW�PDQGDWRU\�WR�SXEOLVK�HLWKHU�WKH�QDPHV�RI�QHZ�PHPEHUV�RU�
UHSRUWV�RI�6HFWLRQ�PHHWLQJV��7KH�TXHVWLRQ�RI�WKH�SXEOLFDWLRQ�RI�ERRN�UHYLHZV�WKDW�PD\�
EH�GXSOLFDWHG�LQ�RWKHU�MRXUQDOV�LV�D�PRUH�GLIILFXOW�RQH��

7KH�$VVRFLDWLRQ�PLJKW�YHU\�ZHOO�FRQVLGHU�LQFUHDVLQJ�SXEOLFDWLRQ�WR�WZHOYH�LVVXHV�D�
\HDU�DQG�LQFOXGLQJ�PRUH����SDJH�LVVXHV���7KH�QRUPDO�VL]H�LV����SDJHV���

)RU�H[SRVLWRU\�DUWLFOHV��LW�ZRXOG�VHHP�GHVLUDEOH�WR�FRQFHQWUDWH�RQ�H[SDQGLQJ�WKH�
VHULHV�RI�6ODXJKW�3DSHUV��,W�LV�GLIILFXOW�WR�SHUVXDGH�PDWKHPDWLFLDQV�WR�ZULWH�H[SRVLWRU\�
DUWLFOHV��DQG�LW�LV�E\�QR�PHDQV�FHUWDLQ�WKDW�SD\PHQW�IRU�ZULWLQJ�LV�WKH�DQVZHU��

7KH�HGLWRU�LV�UHVSRQVLEOH�IRU�WKH�DFFHSWDQFH�RI�PDLQ�DUWLFOHV��DQG�WKH�VHFWLRQ�HGLWRUV�
IRU�WKH�PDWHULDO�LQ�WKHLU�UHVSHFWLYH�VHFWLRQV��,W�LV�FOHDU�WKDW�HYHQWXDOO\�WKH�$VVRFLDWLRQ�
VKRXOG�KDYH�D� FHQWUDO�HGLWRULDO�RIILFH�ZKHUH�WKH�URXWLQH�ZRUN�RI�PDUNLQJ�PDQXVFULSW�
DQG�UHDGLQJ�SURRI�FDQ�EH�GRQH��6XFK�DQ�RIILFH�ZLOO�SUREDEO\�EH�UHTXLUHG�EHIRUH�WKH�HQG�
RI�WKH�WHUP�RI�RIILFH�RI�WKH�SUHVHQW�HGLWRU��

3ULFH��)DFLOLWLHV�IRU�'HSDUWPHQWV�RI�0DWKHPDWLFV��7KH�UHYROXWLRQ�LQ�PDWKHPDWLFV�KDV�
JUHDWO\�LQFUHDVHG�WKH�QHHGV�RI�GHSDUWPHQWV�RI�PDWKHPDWLFV�IRU�DGHTXDWH� GHSDUWPHQW�
RIILFHV��RIILFHV�IRU�VWDII�PHPEHUV��VHFUHWDULDO�DVVLVWDQFH��DQG�VSHFLDO�HTXLSPHQW�DQG�VSHFLDO�
IDFLOLWLHV�RI�YDULRXV�NLQGV��%XLOGLQJV�IRU�GHSDUWPHQWV�RI�PDWKHPDWLFV�DUH�VWLOO�D�UDULW\��
DQG�WKH�SUREOHP�RI�IDFLOLWLHV�IRU�GHSDUWPHQWV�RI�PDWKHPDWLFV�LV�ODUJHO\�LJQRUHG��
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'HSDUWPHQWV�RI�0DWKHPDWLFV�DUH�DVNHG�WR�WHDFK�DQG�WR�SURGXFH�UHVHDUFK��5HVHDUFK�
UHSRUWV�PXVW�EH�SUHSDUHG�DQG�LVVXHG��6XPPHU�LQVWLWXWHV�PXVW�EH�RUJDQL]HG�DQG�RSHUDWHG��
&RXLUVHV�PXVW�EH�UHYLVHG�DQG�WH[W�PDWHULDOV�PXVW�EH�ZULWWHQ�DQG�UHSURGXFHG�IRU�FODVV�XVH��
6WDIIV�KDYH�EHFRPH�ODUJH�DQG�WKH�DGPLQLVWUDWLRQ�RI�GHSDUWPHQWV�RI�PDWKHPDWLFV�KDV�
EHFRPH�EXUGHQVRPH��3URSHU�IDFLOLWLHV�RI�DOO�NLQGV�ZRXOG�JUHDWO\�LQFUHDVH�WKH�HIIHFWLYH��
QHVV�RI�WKH�QDWLRQ
V�OLPLWHG�VXSSO\�RI�PDWKHPDWLFLDQV��

'DYLV�DQG�7XFNHU��&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�LQ�0DWKHPDWLFV��7KH�
SUHVHQW�FRPPLWWHH�KDV�DVNHG�WR�EH�GLVFKDUJHG�DV�RI�6HSWHPEHU����������,W�LV�H[SHFWHG�
WKDW�WKH�FRPPLWWHH�ZLOO�EH�UHRUJDQL]HG�RQ�D�ODUJHU�VFDOH��

'XULQJ�WKH�ILYH�\HDUV�RI�LWV�H[LVWHQFH��WKH�FRPPLWWHH�KDV�SXEOLVKHG�IRXU�YROXPHV�RI�
H[SHULPHQWDO�WH[WERRN�PDWHULDO��8QLYHUVDO�0DWKHPDWLFV��WZR�SDUWV��DQG�0RGHUQ�0DWKH��
PDWLFDO�0HWKRGV�DQG�0RGHOV��WZR�YROXPHV���8QLYHUVDO�0DWKHPDWLFV�LV�QRZ�RXW�RI�SULQW�
EXW�KDV�EHHQ�UHZULWWHQ�DQG�ZLOO�EH�DYDLODEOH�EHIRUH�WKH�HQG�RI�������$UWLQ
V�QRWHV�RQ�$�
)UHVKPDQ�+RQRUV�&RXUVH�LQ�&DOFXOXV�DQG�$QDO\WLF�*HRPHWU\�KDYH�DOVR�EHHQ�SXEOLVKHG�
E\�WKH�&�8�3��

*HKPDQ��%ULHI�+LVWRU\�RI�WKH�0�$�$��7KH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�ZDV�
RUJDQL]HG�LQ�'HFHPEHU������WR�FXOWLYDWH�FROOHJLDWH�PDWKHPDWLFV��DV�FRQWUDVWHG�ZLWK�
VHFRQGDU\�PDWKHPDWLFV�DQG�ZLWK�PDWKHPDWLFDO�UHVHDUFK���,W�DGRSWHG�DV�LWV�RIILFLDO�
MRXUQDO�WKH�$PHULFDQ�0DWKHPDWLFDO�0RQWKO\��IRXQGHG�E\�%��)��)LQNHO�LQ�������7KH�RE��
MHFW�RI�WKH�$VVRFLDWLRQ�LV��EULHIO\��WR�DVVLVW�LQ�SURPRWLQJ�WKH�LQWHUHVWV�RI�PDWKHPDWLFV��
0HPEHUVKLS�LV�RSHQ�WR�DQ\RQH�LQWHUHVWHG�LQ�WKH�ILHOG�RI�PDWKHPDWLFV��

:LWK�D�%RDUG�RI�*RYHUQRUV�RI����SHUVRQV��DQG����6HFWLRQV�ZLWK�WKUHH�RIILFHUV�HDFK��
WKHUH�DUH��LQ�VSLWH�RI�GXSOLFDWLRQV��RYHU�����SHUVRQV�RIILFLDOO\�FRQQHFWHG�ZLWK�WKH�JRYHUQ��
PHQW�RI�WKH�$VVRFLDWLRQ��7KLV�LV�GHVLUDEOH��LW�HQFRXUDJHV�WKH�IHHOLQJ�RI�OR\DOW\�WKDW�PRVW�
PHPEHUV�KDYH�IRU�WKH�$VVRFLDWLRQ��

6HFWLRQV�VKRXOG�EH�HVWDEOLVKHG�LQ�LQGLYLGXDO�VWDWHV��UDWKHU�WKDQ�KDYLQJ�D�6HFWLRQ�
LQFOXGH�VHYHUDO�VWDWHV��$V�WKH�QXPEHU�RI�6HFWLRQV�LQFUHDVHV��D�FKDQJH�LQ�WKH�IRUP�RI�
JRYHUQPHQW�PD\�EH�QHHGHG�ZLWK�DQ�HQODUJHG�([HFXWLYH�&RPPLWWHH�DFWLQJ�DV�D�OHJLVOD��
WLYH�ERG\��DQG�D�%RDUG�RI�*RYHUQRUV�FRQVLVWLQJ�RI�VHFWLRQDO�UHSUHVHQWDWLYHV�DQG�PHP��
EHUV�DW�ODUJH�DFWLQJ�PHUHO\�LQ�DQ�DGYLVRU\�FDSDFLW\��

,W�LV�UHFRPPHQGHG�WKDW�WKH�%\�ODZV�RI�WKH�$VVRFLDWLRQ�EH�DPHQGHG�DV�VRRQ�DV�SRV��
VLEOH�WR�SURYLGH�IRU�WKH�VHSDUDWLRQ�RI�WKH�RIILFHV�RI�6HFUHWDU\�DQG�7UHDVXUHU��,Q�WLPH�WKH�
$VVRFLDWLRQ�ZLOO�QHHG�D�IXOO�WLPH�SDLG�%XVLQHVV�0DQDJHU�RU�([HFXWLYH�'LUHFWRU��,Q�WKH�
FDVH�RI�WKH�(GLWRU��WKH�6HFUHWDU\��DQG�WKH�7UHDVXUHU��ILQDQFLDO�DUUDQJHPHQWV�VKRXOG�EH�
PDGH�ZLWK�KLV�LQVWLWXWLRQ�WR�UHOLHYH�KLP�RI�SDUW�RI�KLV�WHDFKLQJ�ORDG��

7KH�$VVRFLDWLRQ�KROGV�YDULRXV�SHUPDQHQW�IXQGV��ODUJHO\�DV�EHTXHVWV��ZKRVH�LQFRPH�
LV�XVHG�WR�VXSSRUW�WKH�SXEOLFDWLRQ�SURJUDP�RI�WKH�$VVRFLDWLRQ��7KH�*HQHUDO�)XQG��
DPRXQWLQJ�WR����������UHSUHVHQWV�WKH�VXUSOXV�ZKLFK�KDV�DFFXPXODWHG�VLQFH������EHFDXVH�
WKH�FRVW�SHU�PHPEHU�ZDV�IRU�PDQ\�\HDUV�OHVV�WKDQ�WKH�DPRXQW�FKDUJHG�IRU�GXHV��7KH�
FRVW�RI�RSHUDWLRQ�KDV�EHHQ�ORZ�EHFDXVH�RI�WKH�FRQWULEXWLRQV�RI�WLPH�DQG�PRQH\�PDGH�E\�
PDQ\�PDWKHPDWLFLDQV��7KH�PDJQLWXGH�RI�WKH�RSHUDWLRQV�QRZ�FRQGXFWHG�E\�WKH�$VVRFLD��
WLRQ�UHTXLUHV�PRUH�WLPH�RQ�WKH�SDUW�RI�LWV�RIILFHUV�DQG�KHQFH�UHTXLUHV�JUHDWHU�ILQDQFLDO�
VXSSRUW��

0D\RU��3DLG�([HFXWLYH�6WDII�DQG�2IILFH�IRU�0�$�$��7KH�UHFRPPHQGDWLRQ�WKDW�WKH�
0�$�$��HVWDEOLVK�D�SHUPDQHQW��SDLG�H[HFXWLYH�VWDII�IXQFWLRQLQJ�XQGHU�HOHFWHG�RIILFHUV�
DQG�D�SHUPDQHQW�QDWLRQDO�RIILFH�LQ�:DVKLQJWRQ�LV�EDVHG�RQ�WKH�QHHG�IRU�D�QDWLRQDO�RU��
JDQL]DWLRQ��ZKLFK�ZLOO�KDYH�DV�D�SULQFLSDO�SXUSRVH�WKH�LPSURYHPHQW�RI�PDWKHPDWLFV�
HGXFDWLRQ�DW�WKH�FROOHJH�OHYHO��DQG�WKH�QHHG�IRU�D�SHUVRQ�LQ�D�IXOO�WLPH�DGPLQLVWUDWLYH�
SRVLWLRQ�LQ�:DVKLQJWRQ�WR�UHSUHVHQW�PDWKHPDWLFV��0DQ\�PHHWLQJV�FRQFHUQHG�ZLWK�
VFLHQFH�DQG�PDWKHPDWLFV�HGXFDWLRQ�GXULQJ�WKH�SDVW�WKUHH�\HDUV�LQ�:DVKLQJWRQ�KDYH�KDG�
QR�RIILFLDO�UHSUHVHQWDWLYH�RI�PDWKHPDWLFV��7KLV�KDV�UHVXOWHG�LQ�PDWKHPDWLFV�IDLOLQJ�WR�
UHFHLYH�LWV�QHHGHG�VKDUH�RI�DWWHQWLRQ�LQ�WKH�GHYHORSPHQW�RI�SURJUDPV��

'LVFXVVLRQ��:LONV�GHVFULEHG�WKH�RUJDQL]DWLRQ�RI�WKH�:DVKLQJWRQ�RIILFH�RI�WKH�$PHUL��
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FDQ�6WDWLVWLFDO�$VVRFLDWLRQ��&RKHQ�XUJHG�WKH�HVWDEOLVKPHQW�RI�DQ�RIILFH�RI�WKH�0�$�$��
LQ�WKH�:DVKLQJWRQ�DUHD��,W�ZDV�SRLQWHG�RXW�WKDW�WKH�PDWWHU�RI�SXEOLF�UHODWLRQV�PLJKW�EH�
FDUHG�IRU�WKURXJK�WKH�HVWDEOLVKPHQW�RI�D�:DVKLQJWRQ�RIILFH�RI�WKH�&RQIHUHQFH�%RDUG�
RI�WKH�0DWKHPDWLFDO�6FLHQFHV��

6WHSKHQV��7KH�5ROH�RI�WKH�6HFWLRQV�LQ�WKH�0�$�$�� $�SURJUDP�E\�ZKLFK�WKH�FHQWUDO�
RUJDQL]DWLRQ�PLJKW�VWUHQJWKHQ�WKH�6HFWLRQV�ZRXOG�LQFOXGH�WKH�HVWDEOLVKPHQW�RI�D�9LFH��
3UHVLGHQW�IRU�6HFWLRQDO�$IIDLUV�ZKRVH�VROH�IXQFWLRQ�ZRXOG�EH�WR�SURPRWH�WKH�ZHOIDUH�RI�
WKH�6HFWLRQV��7KH�0217+/<� VKRXOG�FDUU\�UHSRUWV�RQ�LPSRUWDQW�DFWLYLWLHV�RI�6HFWLRQV��
)XQGV�DYDLODEOH�WR�6HFWLRQV�VKRXOG�EH�LQFUHDVHG��(DFK�6HFWLRQ�VKRXOG�EH�XUJHG�WR�HVWDE��
OLVK�D�&RPPLWWHH�WR�6WXG\�WKH�$FWLYLWLHV�RI�WKH�6HFWLRQ��7KH�$VVRFLDWLRQ�VKRXOG�UHFRP��
PHQG�WR�WKH�6HFWLRQV�VSHDNHUV�ZKR�DUH�LQIRUPHG�RQ�DQG�DFWLYH�LQ�WKH�$VVRFLDWLRQ
V�ZRUN��

0DQ\�RI�WKH�$VVRFLDWLRQ
V�FXUUHQW�DFWLYLWLHV�KDYH�KDG�WKHLU�RULJLQV�LQ�WKH�6HFWLRQV��
VXFK�DV�WKH�FRQWHVW�IRU�KLJK�VFKRRO�VWXGHQWV��DQG�WKH�YLVLWLQJ�OHFWXUHVKLS�SURJUDP�IRU�
KLJK�VFKRROV��%XW�PRUH�FDQ�EH�GRQH��6HFWLRQV�VKRXOG�LQWHUHVW�WKHPVHOYHV�LQ�SURYLGLQJ�
LQFUHDVHG�IDFLOLWLHV�LQ�PDWKHPDWLFV�IRU�WKH�JLIWHG�VWXGHQW��7KH\�FDQ�XUJH�WKH�HVWDEOLVK��
PHQW�RI�FRXUVHV��DVVLVW�ZLWK�6FLHQFH�)DLUV�LQ�PDNLQJ�PDWKHPDWLFV�DQ�LQWHJUDO�SDUW�RI�WKH�
H[KLELW��SURYLGH�DZDUGV�IRU�RXWVWDQGLQJ�FROOHJH�XQGHUJUDGXDWHV��DQG�FDQ�VSHHG�UHYLVLRQ�
RI�WKH�FXUULFXOXP�E\�VSRQVRULQJ�LQWHQVLYH�FRXUVHV�RQ�SKDVHV�RI�PDWKHPDWLFV�QRW�JHQ��
HUDOO\�NQRZQ�E\�D�JRRG�VHJPHQW�RI�WKH�WHDFKLQJ�SURIHVVLRQ��

6WROO��:KDW�LV�WKH�5ROH�RI�WKH�6HFWLRQV�RI�WKH�0�$�$�"� $W�WKH�RUJDQL]DWLRQ�PHHWLQJ�RI�
WKH�$VVRFLDWLRQ�LQ������WKUHH�6HFWLRQV�ZHUH�RUJDQL]HG��:LWKLQ�WHQ�\HDUV��VHYHQWHHQ�6HF��
WLRQV�ZHUH�LQ�RSHUDWLRQ��$W�SUHVHQW�WKHUH�DUH����6HFWLRQV�FRYHULQJ�DOO�RI�WKH�8��6�� DQG�
&DQDGD��

6HFWLRQ�PHHWLQJV�VKRZ�D�JUHDW�GLYHUVLW\�LQ�QDWXUH��7KH�PDMRULW\�WHQG�WR�RIIHU�D�EDO��
DQFH�RI�WDONV�RQ�QHZ�PDWKHPDWLFV��FROOHJLDWH�PDWKHPDWLFV��DQG�DSSOLHG�PDWKHPDWLFV��
&XUUHQWO\�WKHUH�LV�JUHDW�LQWHUHVW�DQG�FRQFHUQ�ZLWK�KLJK�VFKRRO�PDWKHPDWLFV�DQG�UHODWHG�
VXEMHFWV��$�6HFWLRQ�PLJKW�LQGXOJH�LQ�VHOI�KHOS�E\�SURYLGLQJ�WKDW�LWV�PHPEHUV�EH�ZHOO�LQ��
IRUPHG�RQ�WKH�FXUUHQW�HPSKDVLV�LQ�PDWKHPDWLFDO�UHVHDUFK�DQG� QHZ�DSSOLFDWLRQV�RI�
PDWKHPDWLFV��,W�PLJKW�KHOS�RWKHUV�E\�DVVXPLQJ�DQ�DFWLYH�UROH�LQ�WKH�UHYROXWLRQ�WKDW�LV�
FXUUHQWO\�XQGHUZD\�LQ�WKH�KLJK�VFKRRO�PDWKHPDWLFV�FXUULFXOXP��7KH�SURJUDP�QRZ�XQGHU�
ZD\�LQ�FHUWDLQ�6HFWLRQV�WR�VWLPXODWH�LQWHUHVW�LQ�PDWKHPDWLFV�DQG�WR�HQFRXUDJH�H[FHSWLRQDO�
VWXGHQWV�LQ�KLJK�VFKRROV�FRXOG�EH�JUHDWO\�H[WHQGHG��

7KHUH�DUH�RSSRUWXQLWHV�IRU�D�6HFWLRQ�WR�SHUIRUP�D�VHUYLFH�DW�WKH�VWDWH�OHYHO�E\�FR��
RSHUDWLQJ�ZLWK�VWDWH�DJHQFLHV�DQG�RWKHU�VFLHQWLILF�VRFLHWLHV�LQ�RYHUFRPLQJ�H[LVWLQJ�GH��
ILFLHQFLHV�LQ�WKH�WUDLQLQJ�RI�VHFRQGDU\�WHDFKHUV��

0D\RU��6WDWH�3URJUDPV�IRU�WKH�,PSURYHPHQW�RI�6FLHQFH�DQG�0DWKHPDWLFV�(GXFDWLRQ��
,W�LV�SUREDEOH�WKDW�)HGHUDO�IXQGV�ZLOO�EHFRPH�DYDLODEOH�GXULQJ�WKH�QH[W�IHZ�\HDUV�WR�
DVVLVW�6WDWH�$FDGHPLHV�RI�6FLHQFH�LQ�WKH�GHYHORSPHQW�RI�SURJUDPV�IRU�WKH�LPSURYHPHQW�
RI�VFLHQFH�HGXFDWLRQ��,W�LV�LPSRUWDQW�WKDW�VXFK�DFWLYLWLHV�LQFOXGH�PDWKHPDWLFV��6LQFH�
PDQ\�RI�WKH�$FDGHPLHV�GR�QRW�LQFOXGH�PDWKHPDWLFV�VHFWLRQV��VRPH�SODQQLQJ�VKRXOG�EH�
GRQH�WR�SURYLGH�IRU�FRRSHUDWLYH�SURJUDPV�LQYROYLQJ�WKH�6WDWH�$FDGHPLHV�DQG�WKH�6HF��
WLRQV�RI�WKH�0�$�$�� ,W�LV�UHFRPPHQGHG�WKDW�WKH�6HFWLRQV�VHHN�RSSRUWXQLWLHV�WR�ZRUN�LQ�
FRRSHUDWLRQ�ZLWK�RWKHU�VFLHQWLILF�VRFLHWLHV�DQG�ZLWK�6WDWH�$FDGHPLHV��

0D\RU��0�$�$�� DQG�1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV��,W�ZRXOG�EH�GH��
VLUDEOH�WKDW�WKHVH�WZR�RUJDQL]DWLRQV�VSRQVRU�D�QXPEHU�RI�MRLQW�FRPPLWWHHV�DQG�WKDW�WKH\�
SXEOLVK�MRLQWO\�FHUWDLQ�SXEOLFDWLRQV�RI�LQWHUHVW�WR�VHFRQGDU\�DQG�FROOHJH�WHDFKHUV��$W�
OHDVW�RQH�DQQXDO�PHHWLQJ�VKRXOG�EH�D�MRLQW�PHHWLQJ�RI�WKH�WZR�RUJDQL]DWLRQV��DQG�ZLWKLQ�
WKH�VWDWHV��RQH�PHHWLQJ�RI�WKH�6HFWLRQ�RI�WKH�0�$�$�� DQG�WKH�DIILOLDWHG�JURXS�RI�WKH�
1�&�7�0�� VKRXOG�EH�KHOG�MRLQWO\�HDFK�\HDU��

0D\RU��0HPEHUVKLS��6XEVWDQWLDO�JDLQV�LQ�PHPEHUVKLS�RI�0�$�$�� KDYH�EHHQ�PDGH�
LQ�WKH�SDVW�ILYH�\HDUV��:D\V�DQG�PHDQV�VKRXOG�EH�LQYHVWLJDWHG�WR�EULQJ�DERXW�DQ�LQ��
FUHDVH�LQ�PHPEHUVKLS��$�IHZ�SRVVLELOLWLHV�DUH��RUJDQL]DWLRQ�RI�VSHFLDO�FDPSDLJQV�WR�EH�
FRQGXFWHG�E\�WKH�6HFWLRQV�RI�WKH�$VVRFLDWLRQ��MRLQW�PHHWLQJV�ZLWK�RWKHU�JURXSV��VROLFLWD��
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WLRQ�RI�PHPEHUVKLS�GXULQJ�VXPPHU�DQG�DFDGHPLF�\HDU�LQVWLWXWHV��DQG�E\�DVNLQJ�HDFK�
SUHVHQW�PHPEHU�WR�REWDLQ�RQH�DGGLWLRQDO�PHPEHU��

5(62/87,216� $'237('� %<�7+(�:$6+,1*721�&21)(5(1&(�
$��5HVROXWLRQV�RQ�,QVWLWXWHV�
���7KH�6HFUHWDU\�LV�LQVWUXFWHG�WR�WUDQVPLW�WKH�IROORZLQJ�UHVROXWLRQ�WR�WKH�DSSURSULDWH�
FRPPLWWHHV�RI�WKH�&RQJUHVV��

:KHUHDV�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�KDV�IRXQG�LW�SRVVLEOH�WR�VXSSRUW�LQVWLWX��
WXWHV�IRU�FROOHJH�WHDFKHUV�RI�PDWKHPDWLFV�DQG�VFLHQFH�RQO\�WR�DQ�H[WHQW�FRPSOHWHO\�LQ��
DGHTXDWH�WR�PHHW�H[LVWLQJ�QHHGV��DQG�

:KHUHDV�WKHUH�LV�JUHDW�QHHG�IRU�WKHVH�LQVWLWXWHV�ERWK�WR�EULQJ�DERXW�LPSURYHPHQW�LQ�
FROOHJLDWH�LQVWUXFWLRQ�DQG�WR�XQGHUJLUG�WKH�UHFHQW�ZLGHVSUHDG�DFWLYLW\�GLUHFWHG�WRZDUG�WKH�
LPSURYHPHQW�RI�VHFRQGDU\�VFKRRO�SURJUDPV�LQ�PDWKHPDWLFV�DQG�VFLHQFH��DQG�

:KHUHDV�LQVWLWXWHV�IRU�FROOHJH�WHDFKHUV�PD\�EH�FRQVLGHUHG�HVVHQWLDO�LQ�HIIHFWLQJ�LP��
SURYHG�SUHSDUDWLRQ�RI�QHZ�WHDFKHUV�RI�PDWKHPDWLFV�DQG�VFLHQFH�RQ�DOO�OHYHOV��WKHUHIRUH�

%H�LW�UHVROYHG�WKDW�WKH�&RQJUHVV�EH�UHTXHVWHG�WR�LQFUHDVH�WKH�GLVFUHWLRQDU\�SRZHU�RI�
WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�LQ�DOORWWLQJ�IXQGV�IRU�LQVWLWXWHV�IRU�FROOHJH�WHDFKHUV�RI�
VFLHQFH�DQG�PDWKHPDWLFV��DQG�

%H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�&RQJUHVV�EH�UHTXHVWHG�WR�LQFUHDVH�WKH�IXQGV�DYDLODEOH�
WR�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�VR�WKDW�WKLV�SURJUDP�PD\�EH�LQVWLWXWHG�ZLWKRXW�
GHWUDFWLQJ�IURP�WKH�VHFRQGDU\�VFKRRO�LQVWLWXWH�SURJUDP��DQG�

%H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�:DVKLQJWRQ�&RQIHUHQFH�VXSSRUW�WKH�UHTXHVW�RI�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�IRU�VXSSRUW�RI�WKH�H[SDQGHG�SURJUDPV�RI�LQVWLWXWHV�IRU�
WHDFKHUV�RI�VFLHQFH�DQG�PDWKHPDWLFV��
���7KH�6HFUHWDU\�LV�LQVWUXFWHG�WR�WUDQVPLW�WKH�IROORZLQJ�UHVROXWLRQ�WR�'U��$ODQ�7��:DWHU��
PDQ��'LUHFWRU�RI�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��

:KHUHDV�PRUH�WKDQ�KDOI�RI�WKH�DSSUR[LPDWHO\���������VFLHQFH�DQG�PDWKHPDWLFV�
WHDFKHUV�LQ�VHFRQGDU\�VFKRROV�LQ�WKH�8��6��DUH�WHDFKHUV�RI�PDWKHPDWLFV��DQG�

:KHUHDV��WKH�QHHGV�RI�PDWKHPDWLFV�WHDFKHUV�DUH�RIWHQ�LQDGHTXDWHO\�PHW�E\�FRP��
ELQHG�VFLHQFH�PDWKHPDWLFV�LQVWLWXWHV��DQG�

:KHUHDV��LQ�WKH�VXPPHU�RI������RQO\����RXW�RI�����LQVWLWXWHV�DUH�LQ�PDWKHPDWLFV��
WKHUHIRUH�

%H�LW�UHVROYHG�WKDW�WKH�:DVKLQJWRQ�&RQIHUHQFH�UHFRPPHQGV�WKDW�DW�OHDVW�RQH�WKLUG�
RI�DOO�LQVWLWXWHV�LQ�WKH�VXPPHU�RI������SURYLGH�FRPSOHWH�SURJUDPV�LQ�PDWKHPDWLFV��XQGHU�
WKH�GLUHFWLRQ�RI�PDWKHPDWLFLDQV��IRU�PDWKHPDWLFV�WHDFKHUV��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�3UHVLGHQW�DQG�WKH�6HFUHWDU\�7UHDVXUHU�RI�WKH�
0�$�$��XUJH�FKDLUPHQ�RI�GHSDUWPHQWV�RI�PDWKHPDWLFV�WR�VXEPLW�SURSRVDOV�WR�WKH�1D��
WLRQDO�6FLHQFH�)RXQGDWLRQ�IRU�VXPPHU�LQVWLWXWHV�LQ�������DQG�VXSSO\�WKHP�ZLWK�LQIRUPD��
WLRQ�FRQFHUQLQJ�DSSURSULDWH�SURSRVDOV��SURJUDPV��DQG�VWDII��
���:KHUHDV�WKLV�&RQIHUHQFH�EHOLHYHV��D�� WKDW�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�RI�VXPPHU�
DQG�RWKHU�LQVWLWXWHV�FDQ�EH�JUHDWO\�HQKDQFHG�LI�WKHUH�LV�UHDVRQDEOH�GLYHUVLW\�LQ�WKH�RE��
MHFWLYHV�DQG�SURJUDPV�RI�WKH�VHYHUDO�LQVWLWXWHV��DQG�WKH�JURXSV�WR�EH�VHUYHG�E\�WKHP��
VXEMHFW�DOZD\V�WR�WKH�IXQGDPHQWDO�SULQFLSOHV�WKDW�WKH�LQVWLWXWH�SURJUDPV�VKDOO�FRQVLVW�
HVVHQWLDOO\�RI�WKH�VWXG\�RI�PDWKHPDWLFV��DQG��E�� WKDW�LW�LV�WKHUHIRUH�LPSRUWDQW�WKDW�LQ��
VWLWXWLRQV�VXEPLWWLQJ�SURSRVDOV�VKRXOG�JLYH�FDUHIXO�DWWHQWLRQ�WR�IRUPXODWLQJ�VSHFLILF�
REMHFWLYHV�IRU�WKH�SURSRVHG�LQVWLWXWHV�DQG�WR�WKH�VXLWDELOLW\�RI�WKH�SURJUDP�DQG�VWDII�
IRU�DWWDLQLQJ�WKHP��DQG�WKDW�WKH�UHYLHZLQJ�SDQHOV�JLYH�ZHLJKW�WR�WKHVH�PDWWHUV��WKHUHIRUH�

%H�LW�UHVROYHG�WKDW�WKH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�FDOO�WKHVH�FRQVLGHUDWLRQV�WR�WKH�
DWWHQWLRQ�RI�FROOHJHV�DQG�XQLYHUVLWLHV�SODQQLQJ�WKH�HVWDEOLVKPHQW�RI�LQVWLWXWHV�DQG�XUJH�
WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�WR�FRQWLQXH�WR�MXGJH�SURSRVDOV�LQ�WKH�OLJKW�RI�WKHLU�
VWDWHG�REMHFWLYHV�DQG�WKHLU�SUREDEOH�VXFFHVV�LQ�DFKLHYLQJ�WKHP�IRU�WKH�VSHFLILF�JURXSV�RI�
WHDFKHUV�WKH�LQVWLWXWHV�DUH�SODQQHG�WR�VHUYH��DQG��LQGHHG��WR�SODFH�LQFUHDVHG�HPSKDVLV�
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XSRQ�WKHVH�FRQVLGHUDWLRQV��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�3UHVLGHQW�RI�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�
$PHULFD�DSSRLQW�D�VWDQGLQJ�FRPPLWWHH�RQ�VXPPHU��DFDGHPLF�\HDU��DQG�LQ�VHUYLFH�LQ��
VWLWXWHV�IRU�PDWKHPDWLFV�WHDFKHUV��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�$VVRFLDWLRQ
V�&RPPLWWHH�RQ�,QVWLWXWHV��ZKHQ�
HVWDEOLVKHG�LQ�DFFRUGDQFH�ZLWK�WKH�SUHFHGLQJ�UHVROXWLRQ��WKDW�ILQDQFLDO�VXSSRUW�IURP�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�RU�RWKHU�IRXQGDWLRQV�EH�VRXJKW��VR�WKDW�WKH�IXQFWLRQV�RI�WKH�
&RPPLWWHH�FDQ�EH�FDUULHG�RXW�ZLWKRXW�H[FOXVLYH�UHOLDQFH�XSRQ�YROXQWHHU�DFWLYLW\��
%��5HVROXWLRQV�RQ�3URJUDPV�RI�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�
���7KLV�&RQIHUHQFH�FRPPHQGV�WKH�ZRUN�RI�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3UR��
JUDP�LQ�0DWKHPDWLFV��DQG�XUJHV�WKDW�LWV�ZRUN�EH�FRQWLQXHG�ZLWK�DOO�SRVVLEOH�YLJRU�DQG�
RQ�DQ�H[SDQGHG�VFDOH��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�$VVRFLDWLRQ�WKDW�
YLJRURXV�VWHSV�EH�WDNHQ�WRZDUG�PRUH�H[WHQVLYH�SXEOLFDWLRQ�RI�DQ�H[SRVLWRU\�QDWXUH��
SRVVLEO\�LQFOXGLQJ�UHSULQWV�RI�VHOHFWHG�DUWLFOHV�DSSHDULQJ�LQ�IRUPHU�LVVXHV�RI�WKH�0217+/<�
DQG�HOVHZKHUH��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�PHPEHUV�RI�WKH�&RPPLWWHH�RQ�+LJK�6FKRRO�
&RQWHVWV�WKDW�WKH\�FRQVLGHU�VHULRXVO\�WKH�GHWDLOHG�SURSRVDOV�PDGH�E\�3URIHVVRU�5��&��
%XFN�LQ�KLV�UHSRUW�RQ�PDWKHPDWLFDO�FRPSHWLWLRQV��DQG�UHTXHVWV�WKDW�WKH�GDWH�RI�WKH�FRQ��
WHVW�EH�PXFK�HDUOLHU�WKDQ�DW�SUHVHQW��QRW�ODWHU�WKDQ�)HEUXDU\����LI�SRVVLEOH��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�D�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ�EH�DSSRLQWHG�WR�
JDWKHU�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�KRQRUV�SURJUDPV�LQ�PDWKHPDWLFV��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�D�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ�EH�DSSRLQWHG�WR�
GLVWULEXWH�LQIRUPDWLRQ�DERXW�PDWKHPDWLFV�DQG�HPSOR\PHQW�LQ�WKH�ILHOG�RI�PDWKHPDWLFV�
WR�WHDFKHUV��FRXQVHORUV�DQG�VWXGHQWV�LQ�KLJK�VFKRROV�DQG�FROOHJHV��(VSHFLDOO\�VKRXOG�WKLV�
FRPPLWWHH�LQLWLDWH�FRQWDFWV�ZLWK�QDWLRQDO�DQG��WKURXJK�WKH�VHFWLRQV��ZLWK�ORFDO�JXLGDQFH�
DQG�FRXQVHORU�RUJDQL]DWLRQV��1RW�RQO\�VKRXOG�ZULWWHQ�LQIRUPDWLRQ�EH�VXSSOLHG�EXW�
VSHDNHUV�VKRXOG�EH�VXJJHVWHG�IRU�PHHWLQJV�RI�WKHVH�RUJDQL]DWLRQV��7KH�SXEOLFDWLRQ�RI�
IXWXUH�HGLWLRQV�RI��3URIHVVLRQDO�2SSRUWXQLWLHV�LQ�0DWKHPDWLFV��VKRXOG�EH�WKH�UHVSRQVL��
ELOLW\�RI�WKLV�FRPPLWWHH��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�D�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ�EH�DSSRLQWHG�WR�
RUJDQL]H�DQG�RSHUDWH�D�6SHDNHUV�%XUHDX��6XFK�VSHDNHUV�VKRXOG�EH�GUDZQ�IURP�EXVLQHVV��
LQGXVWU\��DQG�JRYHUQPHQW�DV�ZHOO�DV�IURP�DFDGHPLF�LQVWLWXWLRQV�DQG�VKRXOG�EH�DYDLODEOH�
WR�VSHDN�DW�VHFRQGDU\�VFKRROV��FROOHJLDWH�LQVWLWXWLRQV��FLYLF�RUJDQL]DWLRQV��DQG�PHHWLQJV�
RI�6HFWLRQV�RI�WKH�$VVRFLDWLRQ��7KLV�FRPPLWWHH�VKRXOG�FRRSHUDWH�ZLWK�WKH�6HFWLRQV�RI�
WKH�$VVRFLDWLRQ�LQ�HVWDEOLVKLQJ�VLPLODU�DFWLYLWLHV�RQ�D�VHFWLRQDO�EDVLV��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�6HFUHWDU\�7UHDVXUHU�UHTXHVW�WKH�6HFWLRQV�RI�
WKH�$VVRFLDWLRQ�WR�DSSRLQW�VWDWH�OLDLVRQ�RIILFHUV�WR�GHDO�ZLWK�PDWKHPDWLFDO�PDWWHUV�
ZLWKLQ�LQGLYLGXDO�VWDWHV�RU�SURYLQFHV��$�PDWWHU�UHTXLULQJ�LPPHGLDWH�DWWHQWLRQ�LV�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�SURJUDP�RI�VXSSRUW�WR�VWDWH�DFDGHPLHV��7KH�&RQIHUHQFH�
DOVR�UHFRPPHQGV�WKDW�WKH�6HFWLRQV�EH�XUJHG�WR�RIIHU�WKHLU�FRRSHUDWLRQ�WR�WKH�VWDWH�DQG�
UHJLRQDO�DFDGHPLHV�LQ�SODQQLQJ�SURJUDPV�IRU�ZKLFK�16)�VXSSRUW�ZLOO�EH�VRXJKW��
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�-RLQW�&RPPLWWHH�RQ�3ODFHV�RI�0HHWLQJV�LQYLWH�
WKH�1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV�WR�KROG�LWV�DQQXDO�PHHWLQJ�DW�WKH�WLPH�
DQG�SODFH�RI�WKH�ZLQWHU�PHHWLQJV�RI�WKH�6RFLHW\�DQG�$VVRFLDWLRQ�LQ������RU�DV�HDUO\�DV�LV�
IHDVLEOH��
&��5HVROXWLRQV�RQ�D�3ODQ�RI�$FWLRQ�
���7KLV�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�$VVRFLDWLRQ�WKDW�WKH�
%\�/DZV�RI�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�EH�DPHQGHG�VR�DV�WR�SURYLGH�IRU�
D�6HFUHWDU\�DQG�D�7UHDVXUHU��DQG�DQ�RIILFHU�WR�EH�NQRZQ�DV�([HFXWLYH�'LUHFWRU��ZKR�VKDOO�
EH�D�IXOO�WLPH�SDLG�HPSOR\HH�RI�WKH�$VVRFLDWLRQ��
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���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�RIILFH�RI�WKH�([HFXWLYH�'LUHFWRU�EH�ORFDWHG�
LQ�:DVKLQJWRQ��'�� &���WKDW�DQ�DSSURSULDWH�SHUVRQ�EH�DSSRLQWHG�WR�WKLV�SRVLWLRQ��DQG�
WKDW�IXQGV�EH�VRXJKW�WR�VXSSRUW�WKH�SRVLWLRQ�IRU�DQ�LQLWLDO�SHULRG�RI�ILYH�\HDUV��7KH�GXWLHV�
RI�WKH�([HFXWLYH�'LUHFWRU�VKDOO�EH�WR�VHUYH�DV�WKH�H[HFXWLYH�RIILFHU�RI�WKH�$VVRFLDWLRQ��
WR�FDUU\�RXW�LWV�SROLFLHV�DQG�SURJUDPV��DQG�WR�VHUYH�DV�D�OLDLVRQ�RIILFHU�LQ�SURPRWLQJ�LWV�
DFWLYLWLHV��+H�VKRXOG�LQIRUP�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�$VVRFLDWLRQ�RI�FXUUHQW�SURE��
OHPV�DQG�QHHGV��GHVLUDEOH�SURJUDPV�IRU�PHHWLQJ�WKHVH�QHHGV��DQG�JRYHUQPHQWDO�GHFLVLRQV�
DIIHFWLQJ�PDWKHPDWLFV��
���7KH�:DVKLQJWRQ�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�&RQIHUHQFH�%RDUG�RI�WKH�0DWKH��
PDWLFDO�6FLHQFHV�WKDW�WKH�%RDUG�ORRN�WR�WKH�HVWDEOLVKPHQW�RI�DQ�RIILFH�LQ�:DVKLQJWRQ�
FRXSOHG�ZLWK�WKH�DSSRLQWPHQW�RI�D�VXLWDEOH�RIILFHU�EDVHG�WKHUH�WR�GHDO�RQ�D�QDWLRQDO�VFDOH�
ZLWK�SUREOHPV�DQG�TXHVWLRQV�LQYROYLQJ�PDWKHPDWLFV�DV�D�ZKROH��
���:KHUHDV�JRYHUQPHQW��IRXQGDWLRQV�DQG�LQGXVWU\�KDYH�EHJXQ�WR�ODXQFK�YDVW�QHZ�SUR��
JUDPV�RI�PDWKHPDWLFDO�HGXFDWLRQ�LQ�WKH�SXEOLF�LQWHUHVW��DQG�

:KHUHDV�WKHVH�QDWLRQDO�DQG�FRQWLQHQWDO�SURJUDPV�RI�PDWKHPDWLFDO�HGXFDWLRQ�FDQ�EH�
H[SHFWHG�WR�JURZ�DQG�WR�LQYROYH�PXFK�JUHDWHU�DPRXQWV�RI�PRQH\�LQ�WKH�IXWXUH��DQG�

:KHUHDV�WKH�IRXQGDWLRQV�DQG�JRYHUQPHQW�KDYH�FDOOHG�XSRQ�WKH�0DWKHPDWLFDO�$VVR��
FLDWLRQ�RI�$PHULFD�WR�RUJDQL]H�FHUWDLQ�RI�WKHVH�SURJUDPV��WR�EULQJ�WKHP�LQWR�EHLQJ��DQG�
WR�LQVXUH�WKDW�VXLWDEOH�PDWKHPDWLFDO�TXDOLW\�LV�PDLQWDLQHG�LQ�WKHP��WKHUHIRUH�

%H�LW�UHVROYHG�WKDW�WKLV�&RQIHUHQFH�UHFRPPHQGV�WR�WKH�%RDUG�RI�*RYHUQRUV�D�UH��
RUJDQL]DWLRQ�RI�WKH�$VVRFLDWLRQ�WR�LQFOXGH�WKH�IRUPDWLRQ�RI�GHSDUWPHQWV�RI�PDQDJHPHQW�
ZLWK�PHQ�DQG�PRQH\�DGHTXDWH�WR�FDUU\�RXW�WKH�UHVSRQVLELOLWLHV�DVVLJQHG�WR�WKHP��

6SHFLILFDOO\��VSHFLDO�GHSDUWPHQWV�RI�WKH�$VVRFLDWLRQ�PLJKW�QRZ�EH�UHFRJQL]HG�LQ�WKH�
IROORZLQJ�H[LVWLQJ�DFWLYLWLHV��

�D�� $�'HSDUWPHQW�RI�3HULRGLFDO�3XEOLFDWLRQ�FKDUJHG�ZLWK�HGLWLQJ�DQG�SXEOLVKLQJ�WKH�
$PHULFDQ�0DWKHPDWLFDO�0RQWKO\��WKH�6ODXJKW�3DSHUV��DQG�WKH�&DUXV�0RQRJUDSKV��

�E�� $�'HSDUWPHQW�RI�WKH�8QGHUJUDGXDWH�3URJUDP��FKDUJHG�ZLWK�WKH�&XUULFXODU�ZRUN�
RI�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�LQ�0DWKHPDWLFV��LQFOXGLQJ�WKH�SUHSD��
UDWLRQ�RI�VRXUFH�PDWHULDO�RQ�QHZ�XQGHUJUDGXDWH�FRXUVHV��WKH�XUJHQWO\�QHHGHG�QHZ�FRXUVHV�
IRU�WHDFKHUV��H[SRVLWLRQV��KRQRUV�SURJUDPV��DQG�WKH�SURPRWLRQ�RI�FXUULFXODU�VWXGLHV��

�F�� $�'HSDUWPHQW�RI�,QVWLWXWHV��9LVLWLQJ�/HFWXUHVKLSV��DQG�6SHDNHUV��
�G�� $�'HSDUWPHQW�RI�&RPSHWLWLRQV��FKDUJHG�ZLWK�SUHSDULQJ�H[DPLQDWLRQV�IRU�QD��

WLRQDO�SUL]H�FRQWHVWV�DQG�FRQGXFWLQJ�D�VHUYLFH�IRU�RSHUDWLQJ�VXFK�FRQWHVWV��
�H�� $�'HSDUWPHQW�RI�3URIHVVLRQDO�*XLGDQFH�DQG�0DWKHPDWLFDO�0DQSRZHU�FKDUJHG�

ZLWK�WKH�SUHSDUDWLRQ�DQG�SXEOLFDWLRQ�RI�JXLGDQFH�PDWHULDO�RQ�PDWKHPDWLFDO�PDQSRZHU�
DQG�WKH�SURPXOJDWLRQ�RI�LQIRUPDWLRQ�RQ�PDWKHPDWLFDO�YRFDWLRQV�DQG�WUDLQLQJ�IRU�WKHP�
ZKLFK�LV�QHHGHG�E\�VFKRRO�JXLGDQFH�RIILFHUV�DQG�LQGXVWULDO�HPSOR\PHQW�DJHQWV��

7KH�HVWDEOLVKPHQW�RI�WKHVH�GHSDUWPHQWV�RI�PDQDJHPHQW�VKRXOG�PHHW�WKH�IROORZLQJ�
UHTXLUHPHQWV��

�$�� (DFK�GHSDUWPHQW�VKRXOG�KDYH�D�FKDUWHU�DSSURYHG�E\�WKH�%RDUG�RI�*RYHUQRUV�
ZKLFK�GHILQHV�LWV�VSKHUH�RI�DFWLYLW\��(DFK�GHSDUWPHQW�VKRXOG�EH�UHVSRQVLEOH�WR�WKH�%RDUG�
RI�*RYHUQRUV�WKURXJK�D�FRPPLWWHH�ZLWK�DSSURSULDWH�SURYLVLRQ�IRU�OLPLWHG�WHUPV�RI�RIILFH�
DQG�URWDWLRQ��LQFOXGLQJ�UHSUHVHQWDWLYHV�RI�&DQDGLDQ� FROOHJLDWH�PDWKHPDWLFV�ZKHUH�DS��
SULDWH��

�%�� (DFK�GHSDUWPHQW�VKRXOG�KDYH�D�&KDLUPDQ�ZKRVH�SRVLWLRQ�LV�JXDUDQWHHG�E\�WKH�
$VVRFLDWLRQ�WR�EH�VWDEOH��WR�KDYH�SURIHVVLRQDO�VWDWXV��DQG�WR�FDUU\�D�IXOO�RU�SDUW�WLPH�
VDODU\�DGHTXDWH� WR�DWWUDFW�SURIHVVLRQDO�PDWKHPDWLFLDQV�RI�HVWDEOLVKHG�UHSXWDWLRQ�DQG�
DELOLW\��

�&�� (DFK�GHSDUWPHQW�VKRXOG�EH�ILQDQFHG�LQ�DQ�DGHTXDWH�PDQQHU��
�'�� )LQDOO\��WKH�SURSRVHG�GHSDUWPHQWV�DUH�QRW�LQWHQGHG�WR�GXSOLFDWH�WKH�UHVSRQVL��

ELOLWLHV�RI�WKH�FHQWUDO�RUJDQL]DWLRQ�RI�WKH�$VVRFLDWLRQ�DV�FDUULHG�RXW�E\�WKH�KRPH�RIILFH�
DQG�WKH�SURSRVHG�:DVKLQJWRQ�OLDLVRQ�RIILFH�RI�WKH�([HFXWLYH�'LUHFWRU��1RU�DUH�WKH\�
LQWHQGHG�WR�GXSOLFDWH�WKH�ZRUN�RQ�KLJK�VFKRRO�WH[W�PDWHULDOV�QRZ�EHLQJ�RUJDQL]HG�LQ�DQ�
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LQWHURUJDQL]DWLRQ�VWDII�RI�DOO�WKH�PDWKHPDWLFDO�RUJDQL]DWLRQV��LQ�ZKLFK�WKH�$VVRFLDWLRQ�
PD\�FRRSHUDWH��
'��5HVROXWLRQV�RI�WKDQNV�
���:KHUHDV��WKH�:DVKLQJWRQ�&RQIHUHQFH�KDV�EHHQ�RI�JUHDW�YDOXH�WR�WKH�RIILFHUV�DQG�PHP��
EHUV�RI�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�E\�JLYLQJ�DQ�RSSRUWXQLW\�WR�UHYLHZ�LWV�
SDVW�DFWLYLWLHV�DQG�WR�SODQ�LWV�IXWXUH�DFWLYLWLHV��DQG�

:KHUHDV��VXFK�D�FRQIHUHQFH�ZDV�PDGH�SRVVLEOH�E\�D�JUDQW�IURP�WKH�1DWLRQDO�6FLHQFH�
)RXQGDWLRQ��WKHUHIRUH�

%H�LW�UHVROYHG�WKDW�WKRVH�LQ�DWWHQGDQFH�DW�WKLV�&RQIHUHQFH�KHUHE\�H[SUHVV�WKHLU�VLQFHUH�
DSSUHFLDWLRQ�WR�WKH�)RXQGDWLRQ�IRU�PDNLQJ�WKH�&RQIHUHQFH�SRVVLEOH��
���7KLV�&RQIHUHQFH�YRWHV�LWV�VLQFHUH�WKDQNV�WR�LWV�FKDLUPDQ��3URIHVVRU�*��%DOH\�3ULFH��
3UHVLGHQW�RI�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD��IRU�KDYLQJ�DUUDQJHG�WKH�SURJUDP�
RI�WKH�&RQIHUHQFH�DQG�IRU�KDYLQJ�GLUHFWHG�LWV�DFWLRQV�LQ�VXFK�DQ�HIIHFWLYH�PDQQHU��

&RQFOXGLQJ�1RWH��7KH�UHVROXWLRQV�ZHUH�GXO\�WUDQVPLWWHG�E\�WKH�6HFUHWDU\�7UHDVXUHU�
RI�WKH�$VVRFLDWLRQ�WR�WKH�SHUVRQV�FRQFHUQHG��,Q�SDUWLFXODU��DERXW�����OHWWHUV�ZHUH�VHQW�
LQ�-XQH�WR�FKDLUPHQ�RI�GHSDUWPHQWV�RI�PDWKHPDWLFV�XUJLQJ�WKHP�WR�VXEPLW�SURSRVDOV�
WR�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�IRU�VXPPHU�LQVWLWXWHV�LQ�������$�PHPRUDQGXP�RI�
LQIRUPDWLRQ�RQ�1�6�)��6XPPHU�,QVWLWXWHV�SUHSDUHG�E\�3URIHVVRU�(��$��&DPHURQ�ZDV�
HQFORVHG��DV�ZHUH�DQQRXQFHPHQWV�RI�WZR�FXUUHQW�LQVWLWXWHV��7KH�YDULRXV�UHVROXWLRQV�RQ�
3URJUDPV�RI�WKH�0�$�$��DQG�RQ�D�3ODQ�RI�$FWLRQ�DUH�QRZ�XQGHU�FRQVLGHUDWLRQ�E\�WKH�
%RDUG�RI�*RYHUQRUV��

+$55<�0��*(+0$1��6HFUHWDU\��7UHDVXUHU�

21� $�&(57$,1� )$0,/<� 2)� $5,7+0(7,&� )81&7,216�

3$8/�-��0F&$57+<��)ORULGD�6WDWH�8QLYHUVLW\�

���,QWURGXFWLRQ��,I�U�LV�D�SRVLWLYH�LQWHJHU�ZH�GHILQH�WKH�DULWKPHWLF�IXQFWLRQ�
7��Q��LQ�WKH�IROORZLQJ�ZD\��7��Q��LV�WKH�QXPEHU�RI�LQWHJHUV�N�VXFK�WKDW����N��Q�
DQG�WKH�JUHDWHVW�FRPPRQ�GLYLVRU��N��Q��LV�QRW�GLYLVLEOH�E\�WKH�UWK�SRZHU�RI�DQ\�
SULPH��7L�Q��LV�(XOHU
V�WRWLHQW�IXQFWLRQ���Q�� DQG�WKH�IXQFWLRQ�S�Q�� �7��Q��ZDV�
LQWURGXFHG�DQG�VWXGLHG�E\�+DYLODQG�LQ�>�@�� ,Q�WKLV�SDSHU�LW�LV�RXU�SXUSRVH�WR�
LQYHVWLJDWH�VRPH�RI�WKH�DULWKPHWLF�DQG�DV\PSWRWLF�SURSHUWLHV�RI�WKH�IXQFWLRQV�
7U�Q���7KH�PHWKRGV�XVHG�DUH�VLPLODU�WR�WKRVH�XVHG�WR�WUHDW���Q�� DQG�WKH�UHVXOWV�
ZH�REWDLQ�VKRZ�WKDW�WKH�7U�Q��EHKDYH�LQ�D�PDQQHU�VRPHZKDW�VLPLODU�WR�WKHLU�
EHWWHU�NQRZQ�UHODWLYH��

+DYLODQG� >�@�GHILQHG�7��Q��LQ�WHUPV�RI�WKH�SURSHUWLHV�RI�FHUWDLQ�DULWKPHWLF�
SURJUHVVLRQV��7KH�RWKHU�7���Q��PD\�EH�GHILQHG�LQ�D�VLPLODU�PDQQHU��:H�VKDOO�VD\�
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