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7XODQH�8QLYHUVLW\�
3ULQFHWRQ�8QLYHUVLW\�
8QLYHUVLW\�RI�8WDK�
,QGLDQD�8QLYHUVLW\�
&LW\�&ROOHJH�RI�1HZ�<RUN���$PHULFDQ�,QVWLWXWH�RI�3K\VLFV��DQG�
$PHULFDQ�$VVRFLDWLRQ�RI�3K\VLFV�7HDFKHUV��

6SHDNHUV�ZHUH�LQYLWHG�WR�GLVFXVV�WKH�YDULRXV�WRSLFV�RQ�WKH�SURJUDP��DQG�LQ�PRVW�
FDVHV�RXWOLQHV�ZHUH�SUHSDUHG�DQG�GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV�LQ�DGYDQFH�RI�WKH�&RQ��
IHUHQFH��6XPPDULHV�RI�WKH�SUHSDUHG�WDONV�DQG�RI�VRPH�RI�WKH�GLVFXVVLRQ�DUH�JLYHQ�KHUH��
ZLWK��

3ULFH��3XUSRVH�RI�WKH�&RQIHUHQFH��7KH� SXUSRVH�RI�WKH�&RQIHUHQFH�ZDV�WR�DVVLVW�LQ�
IRUPXODWLQJ�SODQV�DQG�SROLFLHV�IRU�WKH�IXWXUH�ZRUN�RI�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGX��
DWH�3URJUDP��7KLV�&RPPLWWHH��IRUPHG�HDUO\�LQ�������SURSRVHG�LQ������WKDW�WKH�WLPH�KDG�
FRPH�WR�UHRUJDQL]H�DQG�H[SDQG�LWV�HIIRUWV��$FFRUGLQJO\��DW�WKH�&RPPLWWHH
V�UHTXHVW��LW�
ZDV�GLVFKDUJHG�DW�WKH�HQG�RI�$XJXVW��������7KLV�&RQIHUHQFH�ZDV�FDOOHG�WR�UH�H[DPLQH�WKH�
DVVLJQPHQW�RI�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�DQG�WR�WDNH�VWHSV�WR�HVWDE��
OLVK�D�QHZ�&RPPLWWHH�ZLWK�DGHTXDWH�IXQGV��SHUVRQQHO��DQG�SURJUDP��

'XUHQ��5HSRUWIURP�WKH�RULJLQLDO�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP��7KH�VSHDNHU�
UHYLHZHG�WKH�JRDOV�DQG�DFWLYLWLHV�RI�WKH�RULJLQDO�&83� VLQFH�LWV�DSSRLQWPHQW�LQ�-DQXDU\�
������7KH�SULPDU\�SXUSRVH�RI�WKH�&83� ZDV�WR�DFW�DV�D�EULGJH�EHWZHHQ�UHVHDUFK�DQG�
FXUULFXOXP��7KH�HIIRUW�RI�WKH�&83� ZDV�IRFXVHG�RQ�WKH�ILUVW�\HDU�RI�FROOHJH��1R�DWWHPSW�
ZDV�PDGH�WR�ZULWH�WH[W�ERRNV��EXW�VRXUFH�ERRNV�ZHUH�ZULWWHQ��$PRQJ�WKH�SULPDU\�JRDOV�
RI�WKH�&83� ZHUH��

���7R�LQWHUHVW�\RXQJ�PDWKHPDWLFLDQV�LQ�WHDFKLQJ�SUREOHPV��DQG�WR�HQFRXUDJH�VHQLRU�
PDWKHPDWLFLDQV�WR�EHFRPH�PRUH�DZDUH�RI�WKH�QHHGV�RI�WHDFKLQJ��WR�SRLQW�RXW�WKH�
LPSRUWDQFH�RI�ILQGLQJ�D� EDODQFH�EHWZHHQ�FULWLFDO�PDWKHPDWLFV��DQG�WKH�GHVLUHV�
DQG�PRWLYDWLRQV�RI����\HDU�ROGV��

���7R�FRQWULEXWH�WR�LQVWLWXWH�DQG�OHFWXUH�SURJUDPV��
���7R�HVWDEOLVK�FRQWDFW�ZLWK�RWKHU�JURXSV�ZLWK�SXUSRVHV�VLPLODU�WR�WKRVH�RI�WKH�&83��

1R�VSHFLILF�FXUULFXOXP�VXJJHVWLRQV�ZHUH�PDGH�XQWLO�LW�ZDV�NQRZQ�WKDW�WKH�RULJLQDO�
&83� ZDV�WR�EH�GLVFKDUJHG�
�

7KH�VSHDNHU�VXJJHVWHG�WKDW�LQ�WKH�UHRUJDQL]DWLRQ�RI�WKH�&83� VRPH�WKRXJKW�EH�JLYHQ�
WR�UHRUJDQL]LQJ�LQWR�JURXSV��RU�RQH�ODUJH�JURXS�VXEGLYLGHG�LQWR�VXEJURXSV�E\�ORFDOLW\��

5RXUNH��5HSRUW�IURP�WKH�&RPPLVVLRQ�RQ�0DWKHPDWLFV��7KH�VSHDNHU�GUHZ�DWWHQWLRQ�WR�
WKH�ERRNV�DQG�SDPSKOHWV�WKDW�KDYH�EHHQ�ZULWWHQ�DQG�GLVWULEXWHG�E\�WKH�&RPPLVVLRQ��
DQG�WR�WKH�FRQIHUHQFHV�WKDW�KDYH�EHHQ�DUUDQJHG�WR�GLVFXVV�WKH�ZRUN�RI�WKH�&RPPLVVLRQ��
2XW�RI�WKHVH�FRQIHUHQFHV�WKHUH�KDV�HPHUJHG�D�FODULILFDWLRQ�RI�WKH�SURSRVDOV�RI�WKH�&RP��
PLVVLRQ��HVSHFLDOO\�RQ�WKH�IROORZLQJ�SDUWLFXODU�SRLQWV��
���� 7KH�UROH�RI�VHW�WKHRU\�LQ�WKH�KLJK�VFKRRO�FXUULFXOXP��
���� WKH�FRQWLQXLQJ�UROH�RI�VNLOOV��
���� WKH�LQFUHDVLQJ�HPSKDVLV�RQ�VWUXFWXUH�DV�FRQWUDVWHG�ZLWK�PDQLSXODWLRQ�LQ�DOJHEUD��
���� WKH�XVH�RI�WKH�ZRUG��PRGHUQ���

7KH�VSHDNHU�RXWOLQHG�WKH�IROORZLQJ�QLQH�SRLQW�SURJUDP�RI�WKH�&RPPLVVLRQ�IRU�WKH�
FODVV�RI�FROOHJH�FDSDEOH�VWXGHQWV�LQ�WKH�VHFRQGDU\�VFKRROV��

���6WURQJ�SUHSDUDWLRQ�ERWK�LQ�FRQFHSWV�DQG�LQ�VNLOOV��IRU�FROOHJH�PDWKHPDWLFV�DW�WKH�
OHYHO�RI�FDOFXOXV�DQG�DQDO\WLF�JHRPHWU\��


�$Q\RQH�LQWHUHVWHG�LQ�WKH�UHSRUWV�LVVXHG�E\�WKLV�FRPPLWWHH�PD\�REWDLQ�WKH�IROORZLQJ�E\�
ZULWLQJ�WR�WKH�%XIIDOR�RIILFH�RI�WKH�$VVRFLDWLRQ������&ROOHFWHG�5HSRUWV�RI�WKH�&83��������DQG�
����2XWOLQH�RI�5HFRPPHQGHG�&RXUVHV���������
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���8QGHUVWDQGLQJ�RI�WKH�QDWXUH�DQG�UROH�RI�GHGXFWLYH�UHDVRQLQJ�LQ�DOJHEUD��DV�ZHOO�
DV�LQ�JHRPHWU\��

���$SSUHFLDWLRQ�RI�PDWKHPDWLFDO�VWUXFWXUH���SDWWHUQV���IRU�H[DPSOH��SURSHUWLHV�RI�
QDWXUDO��UDWLRQDO��UHDO��DQG�FRPSOH[�QXPEHUV��

���-XGLFLRXV�XVH�RI�XQLI\LQJ�LGHDV�VHW��YDULDEOH��IXQFWLRQ��DQG�UHODWLRQ��
���7UHDWPHQW�RI�LQHTXDOLWLHV�DORQJ�ZLWK�HTXDWLRQV��
���,QFRUSRUDWLRQ�ZLWK�SODQH�JHRPHWU\�RI�VRPH�FRRUGLQDWH�JHRPHWU\��DQG�DOVR�HVVHQ��

WLDOV�RI�VROLG�JHRPHWU\�DQG�VSDFH�SHUFHSWLRQ��
���,QWURGXFWLRQ�LQ�JUDGH�HOHYHQ�RI�IXQGDPHQWDO�WULJRQRPHWU\�FHQWHUHG�RQ�FRRUGL��

QDWHV��YHFWRUV��DQG�FRPSOH[�QXPEHUV��
���(PSKDVLV�LQ�JUDGH�WZHOYH�RQ�HOHPHQWDU\�IXQFWLRQV��SRO\QRPLDO��H[SRQHQWLDO��

FLUFXODU���
���5HFRPPHQGDWLRQ�RI�DGGLWLRQDO�DOWHUQDWLYH�XQLWV�IRU�JUDGH�WZHOYH��HLWKHU�LQWUR��

GXFWRU\�SUREDELOLW\�ZLWK�VWDWLVWLFDO�DSSOLFDWLRQV�RU�DQ�LQWURGXFWLRQ�WR�PRGHUQ�
DOJHEUD��

)LQDOO\��WKH�VSHDNHU�HPSKDVL]HG�WKH�QHHG�RI�DSSURSULDWH�WHDFKHU�WUDLQLQJ�SURJUDPV��
IRU�SURVSHFWLYH�WHDFKHUV�DV�ZHOO�DV�WKRVH�LQ�VHUYLFH��+H�FLWHG�FDVHV�RI�WHDFKHUV�DWWHQGLQJ�
XQLYHUVLW\�VXPPHU�VHVVLRQV�LQ�WKH�KRSH�RI�EXLOGLQJ�XS�WKHLU�NQRZOHGJH�RI�QHZHU�YLHZ��
SRLQWV�LQ�PDWKHPDWLFV��RQO\�WR�JHW�WUDGLWLRQDO�FRXUVHV�RI�D�VRUW�WKDW�KDYH�DOPRVW�GLVDS��
SHDUHG�IURP�PDQ\�XQLYHUVLW\�SURJUDPV��

'LVFXVVLRQ��7KH�TXHVWLRQ�ZDV�UDLVHG�DV�WR�WKH�GHVLUDELOLW\�RI�WHDFKLQJ�SRO\QRPLDO�
FDOFXOXV�LQ�VHFRQGDU\�VFKRRO��DQG�0U��5RXUNH�SRLQWHG�WR�WKH�FULWLFDO�VKRUWDJH�RI�TXDOL��
ILHG�WHDFKHUV��7KH�SUREOHP�RI�WKH�FHUWLILFDWLRQ�RI�WHDFKHUV�ZDV�GLVFXVVHG��LW�ZDV�SRLQWHG�
RXW�WKDW�WKH�&RPPLVVLRQ�KDV�QR�DXWKRULW\�KHUH��EXW�FDQ�RQO\�PDNH�UHFRPPHQGDWLRQV��
7KHUH�ZDV�FRQVLGHUDEOH�IHHOLQJ�WKDW�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�VKRXOG�
OLNHZLVH�IRUPXODWH�D�VHW�RI�VWURQJ�UHFRPPHQGDWLRQV��

%HEHUPDQ��5HSRUW�RQ�WKH�8QLYHUVLW\�RI�,OOLQRLV�&RPPLWWHH�RQ�6FKRRO�0DWKHPDWLFV��7KH�
VSHDNHU�VWDWHG�WKDW�WKH�DLP�RI�WKH�8,&60�LV�WR�GHYHORS�D�IRXU�\HDU�SURJUDP�RI�KLJK�
VFKRRO�PDWKHPDWLFV�WKDW�GHYHORSV�XQGHUVWDQGLQJ�DV�ZHOO�DV�PDQLSXODWLYH�VNLOOV��7KH�
SURJUDP�LV�DLPHG�SULPDULO\�DW�WKH�FROOHJH�FDSDEOH�VWXGHQW��$W�SUHVHQW�WKHUH�DUH�DERXW�
���VFKRROV�LQ����VWDWHV�XVLQJ�WKH�8,&60�PDWHULDOV�DV�SLORW�VFKRROV��

7KH�XQLWV�DQG�JUDGH�OHYHO�ZKLFK�FRPSULVH�WKH�8,&60�SURJUDP�DUH��

8QLW� *UDGH�/HYHO� 'HVFULSWLYH�7LWOH�
�� �WK�*UDGH� $ULWKPHWLF�RI�UHDO�QXPEHUV��
�� �WK�*UDGH� 3URQXPHUDOV��JHQHUDOL]DWLRQV��PDQLSXODWLRQ��
�� �WK�*UDGH� (TXDWLRQV��LQHTXDWLRQV��DSSOLFDWLRQV��
�� �WK�*UDGH� 2UGHUHG�SDLUV��JUDSKV��
�� ��WK�*UDGH� 5HODWLRQV��IXQFWLRQV��
�� ��WK�*UDGH� *HRPHWU\��
�� ��WK�*UDGH� 5HDO�QXPEHU�V\VWHP��LQGXFWLRQ��
�� ��WK�*UDGH� ([SRQHQWV��ORJDULWKPV��
�� ��WK�*UDGH� &RPSOH[�QXPEHUV��V\VWHPV�RI�TXDGUDWLFV��
��� ��WK�*UDGH� 3RO\QRPLDO�IXQFWLRQV��WKHRU\�RI�HTXDWLRQV��
��� ��WK�*UDGH� &LUFXODU�IXQFWLRQV��WULJRQRPHWU\��
��� ��WK�*UDGH� 3RVWXODWLRQDO�V\VWHPV��
��� ��WK�*UDGH� $QDO\WLF�*HRPHWU\��

7KH�GLVFXVVLRQ�WKDW�IROORZHG�FHQWHUHG�DURXQG�WKH�TXHVWLRQ�RI�ILQGLQJ�D�PLGGOH�JURXQG�
EHWZHHQ�D�ZKROH�GHGXFWLYH�V\VWHP�DQG�QRQH���ULJRU��YHUVXV��LQWXLWLYHO\�REYLRXV���

%HJOH��5HSRUW�IURP�WKH�6FKRRO�0DWKHPDWLFV�6WXG\�*URXS��7KH�DLP�RI�WKH�6FKRRO�0DWKH��
PDWLFV�6WXG\�*URXS��606*��LV�WR�LPSURYH�WKH�DPRXQW�DQG�TXDOLW\�RI�PDWKHPDWLFDO�
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WUDLQLQJ�LQ�WKH�VHFRQGDU\�DQG�HOHPHQWDU\�VFKRROV��,W�LV�DWWHPSWLQJ�WR�PDNH�PDWKHPDWLFV�
FRXUVHV�LQ�WKH�VFKRROV�PRUH�LQWHUHVWLQJ�VR�WKDW�PRUH�VWXGHQWV�DUH�DWWUDFWHG��WR�LPSURYH�
WKH�FXUULFXOXP�E\�ZRUNLQJ�IRU�EHWWHU�PDWKHPDWLFV��DQG�WR�KHOS�WHDFKHUV�SUHSDUH�WKHP��
VHOYHV�WR�LQVWUXFW�WKHVH�LPSURYHG�FRXUVHV��606*� LV�ILQDQFHG�E\�WKH�1DWLRQDO�6FLHQFH�
)RXQGDWLRQ��,W�KRSHV�WR�ZRUN�WRZDUG�LWV�JRDOV�E\�D�MRLQW�HIIRUW�RI�UHSUHVHQWDWLYHV�IURP�
DOO�SDUWV�RI�WKH�PDWKHPDWLFDO�SURIHVVLRQ��

7KHUH�DUH�WKUHH�SURMHFWV�LQ�SURJUHVV��7KH�ILUVW�LV�WKH�SURGXFWLRQ�RI�VDPSOH�WH[WERRNV�
IRU�JUDGHV���WKURXJK�����7KH�VHFRQG�LV�WKH�SURGXFWLRQ�DQG�WHVWLQJ�RI�VHYHUDO�H[SHULPHQWDO�
XQLWV�RI�LQVWUXFWLRQ�IRU�WKH��WK�DQG��WK�JUDGHV��WKHVH�XQLWV�DUH�EHLQJ�WHVWHG�LQ�D�ODUJH�
QXPEHU�RI�FODVVURRPV�LQ�DOO�SDUWV�RI�WKH�FRXQWU\��%RWK�WKHVH�SURMHFWV�ZLOO�LQYROYH�ZULWLQJ�
VHVVLRQV�LQ�WKH�VXPPHU�RI�������7KH�WKLUG�SURMHFW�XQGHU�ZD\�LV�WKH�SURGXFWLRQ�RI�D�VHULHV�
RI�PRQRJUDSKV�GHVLJQHG�IRU�WKH�EHWWHU�VWXGHQWV�LQ�KLJK�VFKRROV��7KHVH�PRQRJUDSKV�DUH�
LQWHQGHG�WR�VXSSOHPHQW�WKH�KLJK�VFKRRO�SURJUDP�E\�VKRZLQJ�VRPHWKLQJ�RI�WKH�VFRSH�DQG�
LQWHUHVW�RI�PDWKHPDWLFV�LQ�RXU�FXOWXUH��

7KHUH�DUH�WZR�SURMHFWV�EHLQJ�RUJDQL]HG��RQH�RQ�ILOPV�DQG�WHOHYLVLRQ�DV�WHDFKLQJ�DLGV��
DQG� DQRWKHU�RQ�WKH�SURGXFWLRQ�RI�WHDFKHU�WUDLQLQJ�PDWHULDOV��,Q� DGGLWLRQ�WKHUH�DUH�
YDULRXV�SURMHFWV�XQGHU�FRQVLGHUDWLRQ��VXFK�DV�D�VWXG\�RI�WKH�PDWKHPDWLFV�RI�HOHPHQWDU\�
VFKRROV��DQG�D�VWXG\�RI�VXFK�WRSLFV�DV�FRQFHSW�IRUPDWLRQ�DQG�DWWLWXGHV�WRZDUGV�PDWKH��
PDWLFV��7KLV�ODWWHU�VWXG\�ZRXOG�HQOLVW�WKH�DLG�RI�SV\FKRORJLVWV�DQG�RWKHU�VRFLDO�VFLHQWLVWV��

.HPHQ\��&RXUVHV�IRU�7HDFKHU�7UDLQLQJ��7KH�VSHDNHU�RXWOLQHG�D�SURSRVHG�PDWKHPDWLFV�
UHTXLUHPHQW�IRU�KLJK�VFKRRO�PDWKHPDWLFV�WHDFKHU�WUDLQLQJ�SURJUDPV�WKDW�FRQVLVWHG�RI�
���VHPHVWHU�KRXUV�RI�XQGHUJUDGXDWH�PDWKHPDWLFV�FRXUVHV��'XULQJ�WKH�ILUVW�WZR�\HDUV�WKH�
VWXGHQW�ZRXOG�FDUU\�RQH�FRXUVH�HDFK�VHPHVWHU�DQG�FRPSOHWH�WKH�ZRUN�WKDW�LV�URXJKO\�
HTXLYDOHQW�WR�8QLYHUVDO�0DWKHPDWLFV�,�DQG�,,�� DQG�D�FRXUVH�LQ�WKH�FDOFXOXV�RI�\ I�[���
'XULQJ�WKH�MXQLRU�DQG�VHQLRU�\HDUV�WKH�VWXGHQW�ZRXOG�FDUU\�WZR�FRXUVHV�HDFK�VHPHVWHU�
LQ�RUGHU�WR�FRPSOHWH�IRXU�RQH�\HDU�XQLWV�VSHFLDOO\�GHVLJQHG�IRU�WHDFKHUV��7KHVH�IRXU�XQLWV�
ZRXOG�FRQVLVW�RI��

�D�� 2QH�XQLW�LQ�PRGHUQ�DOJHEUD��KDOI�RI�LW�LQ�JURXSV��HWF���DQG�KDOI�LQ�OLQHDU�DOJHEUD��
�E�� 2QH�XQLW�LQ�JHRPHWU\��VXEVWDQWLDO�ZRUN�LQ�DQDO\WLF�JHRPHWU\�ZLWK�LQWURGXFWLRQV�

WR�SURMHFWLYH�DQG�QRQ�(XFOLGHDQ�JHRPHWULFV��
�F�� 2QH�XQLW�LQ�SUREDELOLW\�DQG�VWDWLVWLFV��KDOI�RI�LW�D�FRXUVH�LQ�SUREDELOLW\�WKHRU\��

KDOI�RI�LW�D�FRXUVH�LQ�VWDWLVWLFDO�LQIHUHQFH��
�G�� 2QH�XQLW�LQ�WKH�KLVWRU\�RI�PDWKHPDWLFV��KDOI�RI�LW�WR�FRYHU�WKH�SHULRG�IURP�

(XFOLG�WR�QRQ�(XFOLGHDQ�JHRPHWU\��KDOI�WR�FRYHU�WKH�ODVW�����\HDUV��ZLWK�VSHFLDO�
HPSKDVLV�RQ�WRSLFV�QRW�FRYHUHG�LQ�RWKHU�FRXUVHV��

7KH�VSHDNHU�ZHQW�RQ�UHFRUG�DV�EHLQJ�LQ�IDYRU�RI�D�VWDWHPHQW�E\�WKH�0$$�FRQFHUQLQJ�
PLQLPXP�UHTXLUHPHQWV�IRU�WUDLQLQJ�RI�KLJK�VFKRRO�PDWKHPDWLFV�WHDFKHUV��

7KH�GLVFXVVLRQ�WKDW�IROORZHG�FHQWHUHG�DERXW�WKUHH�TXHVWLRQV��
���$UH�WKH�VWDQGDUGV�VHW�IRUWK�E\�WKH�VSHDNHU�UHDOLVWLF"�
���&DQ�ZH�JLYH�VWXGHQWV�EHWWHU�WUDLQLQJ�LQ�PDWKHPDWLFV�DQG�H[SHFW�WKHP�WR�UHPDLQ�

LQ�WKH�KLJK�VFKRRO�WHDFKLQJ�SURIHVVLRQ"�
���6KRXOG�ZH�QRW�EH�PRUH�YLWDOO\�FRQFHUQHG�ZLWK�WKH�WHDFKHUV�LQ�WKH�KLJK�VFKRRO�

WHDFKHU�WUDLQLQJ�SURJUDPV"�

=HPDQVN\��7KH�5HODWLRQ�RI�0DWKHPDWLFV�WR�3K\VLFV�,QVWUXFWLRQ��7KH�VSHDNHU�IHOW�WKDW�
LW�ZRXOG�EH�RI�FRQVLGHUDEOH�YDOXH�WR�JHW�D�VKRUW�DUWLFOH�LQWR�RQH�RI�WKH�SK\VLFV�MRXUQDOV�RQ�
WKH�WUHQGV�LQ�PDWKHPDWLFDO�LQVWUXFWLRQ�ZKLFK�KDG�EHHQ�SUHVHQWHG�E\�SUHYLRXV�VSHDNHUV��
+H�XUJHG�WKDW�FDOFXOXV�EH�WDXJKW�HDUO\�LQ�WKH�FROOHJH�SURJUDP�VR�WKDW�VWXGHQWV�ZRXOG�
KDYH�WKH�VXEMHFW�DYDLODEOH�IRU�XVH�LQ�WKHLU�VWXG\�RI�SK\VLFV��7KH�VSHDNHU�TXHVWLRQHG�WKH�
HPSKDVLV�RQ�XQGHUVWDQGLQJ�DQG�LQVLJKW��QRW�IRU�WKH�SK\VLFV�VWXGHQWV��EXW�IRU�WKH�SUH��
HQJLQHHULQJ�VWXGHQWV��RQ�WKH�JURXQGV�WKDW�WKHUH�ZDV�D�JUHDW�GHDO�RI�PDQLSXODWLYH�WHFK��
QLTXH�WKDW�WKH�VWXGHQWV�QHHGHG��
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'LVFXVVLRQ��6HYHUDO�SHUVRQV�SUHVHQW�UHVSRQGHG�WR�WKLV�ODVW�SRLQW�RI�WKH�VSHDNHU�E\�
JLYLQJ�HYLGHQFH�RI�WKH�QHHG�IRU�XQGHUVWDQGLQJ�LQ�PDWKHPDWLFV�E\�HQJLQHHULQJ�VWXGHQWV��

0DGRZ��7KH�0DWKHPDWLFDO�7UDLQLQJ�RI�6RFLDO�6FLHQWLVWV��7KH�VSHDNHU�UHSRUWHG�DQ�
LQFUHDVHG�LQWHUHVW�DPRQJ�VRFLDO�VFLHQWLVWV�FRQFHUQLQJ�WKH�PDWKHPDWLFDO�WUDLQLQJ�RI�WKHLU�
VWXGHQWV��EXW�WKDW�PDQ\�GHSDUWPHQWV�LQ�WKH�VRFLDO�VFLHQFH�DUHDV�FRXOG�LQFUHDVH�WKH�XVH�
RI�PDWKHPDWLFV�LQ�WKHLU�RZQ�FRXUVHV��,W�ZDV�SRLQWHG�RXW�WKDW�WKH�RUGLQDU\�XVH�RI�PDWKH��
PDWLFV�LQ�WKH�VRFLDO�VFLHQFHV�LV�WR�FRQVWUXFW�WKHRULHV�UDWKHU�WKDQ�WR�ZRUN�RXW�SUREOHPV��
7KH�VSHDNHU�DOVR�QRWHG�WKDW�WKH�PDMRU�XVH�RI�PDWKHPDWLFV�LV�WKH�XVH�RI�SUREDELOLW\�DQG�
VWDWLVWLFV�DQG�KHQFH�LW�LV�QRW�VR�LPSRUWDQW�WKDW�WKH�DYHUDJH�VRFLDO�VFLHQFH�VWXGHQW�JHW�KLV�
FDOFXOXV�HDUO\��6LQFH�LW�LV�LPSRUWDQW�WKDW�SK\VLFDO�VFLHQWLVWV�JHW�FDOFXOXV�HDUO\��WKH�VSHDNHU�
DVNHG�WKDW�WKH�&83�UHFRQVLGHU�WKH�SURSRVDO�RI�WKH�RULJLQDO�&83�FRQFHUQLQJ�D�FRPPRQ�
ILUVW�\HDU�PDWKHPDWLFV�FRXUVH�IRU�DOO�VWXGHQWV��

+RHO��8QGHUJUDGXDWH�6WDWLVWLFV�LQ�D�0DWKHPDWLFV�'HSDUWPHQW��7KH�VSHDNHU�DGGUHVVHG�
KLV�UHPDUNV�WR�WKRVH�VLWXDWLRQV�ZKHUH�D�FROOHJH�RU�XQLYHUVLW\�KDV�QHLWKHU�D�GHSDUWPHQW�
RI�VWDWLVWLFV�QRU�D�FROOHFWLRQ�RI�VWDWLVWLFLDQV�LQ�D�PDWKHPDWLFV�GHSDUWPHQW��)LUVW��DQ�HOH��
PHQWDU\�VHUYLFH�FRXUVH�LQ�VWDWLVWLFV�VKRXOG�EH�JLYHQ�LQ�D�PDWKHPDWLFV�GHSDUWPHQW�RQO\�LI�
WKH�GHSDUWPHQW�KDV�VRPHRQH�WUDLQHG�LQ�VWDWLVWLFV�DQG�WKH�GHSDUWPHQW�LV�PXFK�EHWWHU�
HTXLSSHG�WKDQ�RWKHU�GHSDUWPHQWV�WR�JLYH�LW��$�\HDU�FRXUVH�LQ�VWDWLVWLFV�ZLWKRXW�PDWKH��
PDWLFDO�SUHUHTXLVLWHV�LV�PRUH�XVHIXO�WKDQ�D�RQH�VHPHVWHU�FRXUVH�UHTXLULQJ�D�VHPHVWHU�RI�
PDWKHPDWLFV�ILUVW��

1H[W��LQ�WKH�FDVH�RI�D�VWDWLVWLFV�FRXUVH�ZLWK�D�FDOFXOXV�SUHUHTXLVLWH��D�NQRZOHGJH�RI�
LQWHJUDWLRQ�VKRXOG�EH�LQVLVWHG�XSRQ�VLQFH�LW�LV�LQHIILFLHQW�WR�WHDFK�VXFK�D�FRXUVH�ZLWK�ORZHU�
SUHUHTXLVLWHV��,QWHJUDO�FDOFXOXV�LV�WKH�PDMRU�WRRO�LQ�EHJLQQLQJ�VWDWLVWLFDO�WKHRU\��

7KH�VSHDNHU�DOVR�FRPPHQWHG�RQ�XQLYHUVDO�PDWKHPDWLFV�FRXUVHV��DQG�XUJHG�WKDW�VWD��
WLVWLFV�EH�QRW�LQFOXGHG�DV�D�WRSLF�LQ�VXFK�SURJUDPV��7KH�UHDVRQV�IRU�WKLV�DUH�WKDW�LW�ZRXOG�
EH�D�GXSOLFDWLRQ�IRU�WKRVH�ZKR�ZLOO�EH�WDNLQJ�D�VWDWLVWLFV�FRXUVH��DQG�IRU�WKH�RWKHUV�WKH�
WLPH�DYDLODEOH�LV�LQDGHTXDWH�WR�GR�MXVWLFH�WR�D�JRRG�H[SODQDWLRQ�RI�VWDWLVWLFDO�WKHRU\��

5HJDUGLQJ�WKH�XQGHUJUDGXDWH�SURJUDP�LQ�DOJHEUD�LQ�LWV�UHODWLRQ�WR�VWDWLVWLFV��WKH�
VSHDNHU�XUJHG�WKH�UHSODFHPHQW�RI�WKH�WUDGLWLRQDO�WKHRU\�RI�HTXDWLRQV�FRXUVH�E\�DQ�HOH��
PHQWDU\�FRXUVH�LQ�OLQHDU�DOJHEUD�ZLWK�D�VWURQJ�RULHQWDWLRQ�WRZDUGV�JHRPHWU\��

)RUV\WKH��7KH�5ROH�RI�1XPHULFDO�$QDO\VLV�LQ�DQ�8QGHUJUDGXDWH�3URJUDP��7KH�VSHDNHU�
SRLQWHG�RXW�WKDW�PRVW�RI�RXU�PDWKHPDWLFV�VWXGHQWV�PDMRU�LQ�RWKHU�ILHOGV�DQG�DUH�SUL��
PDULO\�LQWHUHVWHG�LQ�WKH�DSSOLFDWLRQV�RI�PDWKHPDWLFV��DQG�QRW�LQ�LWV�VWUXFWXUH��+H�DOVR�
SRLQWHG�RXW�WKDW�DERXW�KDOI�RI�WKRVH�ZKR�DWWDLQ�D�3K�'��LQ�PDWKHPDWLFV�JR�LQWR�LQGXVWU\�
DQG�DSSO\�PDWKHPDWLFV�LQ�YDULRXV�DUHDV��DQG�WKDW�DOPRVW�DOO�RI�WKHP�ZLOO�EH�FRQQHFWHG�LQ�
VRPH�GHJUHH�ZLWK�DXWRPDWLF�FRPSXWDWLRQ��7KH�VSHDNHU�QRWHG�WKDW�WKHUH�LV�QRZ�D�VWURQJ�
GHPDQG�IRU�WKH�$�%��PDWKHPDWLFLDQ��EXW�WKDW�KLV�WUDLQLQJ�KDV�QRW�PDGH�KLP�D�JRRG�
SUDFWLWLRQHU�RI�PDWKHPDWLFV��7KH�VSHDNHU�VXJJHVWHG�WKDW�WKH�DLPV�RI�DQ�XQGHUJUDGXDWH�
PDWKHPDWLFV�HGXFDWLRQ�DUH�WKH�IROORZLQJ��

D��7R�OHDUQ�DV�PXFK�DV�SRVVLEOH�DERXW�WKH�VWUXFWXUH�RI�PDWKHPDWLFV��
E��7R�OHDUQ�WR�UHDG�LQGHSHQGHQWO\�WKH�PDWKHPDWLFDO�OLWHUDWXUH�DW�KLV�OHYHO��
F��7R�NQRZ�WKH�WRROV�RI�PDWKHPDWLFV��ERRNV�DQG�PDFKLQHV��DQG�KRZ�DQG�ZKHUH�WR�

ILQG�WKHP��
G��7R�FXOWLYDWH�DQG�SUDFWLFH�VROXWLRQ�RI�PDWKHPDWLFDO�SUREOHPV�QHZ�WR�KLP��
H��7R�JR�IDLUO\�GHHSO\�LQWR�VRPH�RWKHU�ILHOG�RI�NQRZOHGJH�ZKHUH�PDWKHPDWLFV�LV�XVHG��
I��7R�OHDUQ�WR�HQMR\�PDWKHPDWLFDO�VWXG\��

7KH�VSHDNHU�FULWLFL]HG�PXFK�RI�PDWKHPDWLFDO�HGXFDWLRQ�DV�QRW�LQWXLWLYH�HQRXJK�QRU�
ZHOO�HQRXJK�LOOXVWUDWHG��DQG�VWDWHG�KLV�DJUHHPHQW�ZLWK�WKH�ZRUGV�RI�)HOL[�.OHLQ�ZKR�VDLG��
�7KH�OLYLQJ�WKLQJ�LQ�PDWKHPDWLFV��LWV�PRVW�LPSRUWDQW�VWLPXOXV��LWV�HIIHFWLYHQHVV�LQ�DOO�
GLUHFWLRQV��GHSHQGV�HQWLUHO\�XSRQ�WKH�DSSOLFDWLRQV���

7KH�VSHDNHU�VWDWHG�KLV�EHOLHI�WKDW�DQ�LQFUHDVHG�UROH�PXVW�EH�JLYHQ�WR�QXPHULFDO�
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DQDO\VLV�LQ�WKH�XQGHUJUDGXDWH�SURJUDP��DQG�WKDW�IRU�WKH�PRVW�SDUW�WKLV�ZRUN�VKRXOG�EH�
PL[HG�LQWR�XQGHUJUDGXDWH�FRXUVHV�UDWKHU�WKDQ�WR�KDYH�D�JUHDW�PDQ\�VHSDUDWH�FRXUVHV�LQ�
QXPHULFDO�DQDO\VLV��7KH�VSHDNHU�DOVR�IDYRUHG�D�VSHFLDO�FRGLQJ�FRXUVH�IRU�DOO�VWXGHQWV��WR�
EH�WDNHQ�HDUO\�LQ�WKHLU�VWXGLHV��

7KH�GLVFXVVLRQ�WKDW�IROORZHG�EURXJKW�RXW�WKH�QHHG�WR�GLVWLQJXLVK�FDUHIXOO\�EHWZHHQ�D�
YRFDWLRQDO�SRLQW�RI�YLHZ�DQG�WKH�SRLQW�RI�YLHZ�RI�LOOXVWUDWLQJ�WKH�IXQGDPHQWDO�LGHDV�LQ�
PDWKHPDWLFV�E\�FRPSXWLQJ�WHFKQLTXHV��,W�ZDV�QRWHG�WKDW�HYHQ�D�FRGLQJ�FRXUVH�JLYHV�
WUDLQLQJ�LQ�SUHFLVH�WKRXJKW�VLQFH�LW�IRUFHV�D�VWXGHQW�WR�WKLQN�LQ�WHUPV�RI�H[DFWO\�ZKDW�KH�
LV�GRLQJ��VLQFH�KH�PXVW�ZULWH�D�FRPSOHWH�VHW�RI�GLUHFWLRQV��

&RKHQ��5HSRUW�RQ�)LOPV�DQG�7HOHYLVLRQ�IRU�0DWKHPDWLFDO�,QVWUXFWLRQ��7KH� VSHDNHU�
SRLQWHG�RXW�WKDW�ILOPV�DQG�WHOHYLVLRQ�DV�D�PHDQV�RI�PDWKHPDWLFDO�LQVWUXFWLRQ�KDYH�VRPH��
EXW�QRW�DOO��RI�WKH�SURSHUWLHV�RI�ERRNV�DQG�WHDFKHUV��FRQVHTXHQWO\�WKHLU�XVH�LV�QRW�WR�EH�
XQGHUWDNHQ�ZLWK�WKH�REMHFW�RI�UHSODFLQJ�HLWKHU�RI�WKH�ROGHU�DLGV�WR�OHDUQLQJ��$W�WKH�
2FWREHU����PHHWLQJ�RI�WKH�0$$
V� &RPPLWWHH�RQ�3URGXFWLRQ�RI�)LOPV��LW�ZDV�GHFLGHG�

���7R�SURGXFH�PRWLRQ�SLFWXUH�ILOPV�RI�WKUHH�KRXU�OHFWXUHV��
���7R�DLP�WKH�LQVWUXFWLRQ�DW�KLJKO\�FRPSHWHQW�VWXGHQWV��
���7R� PDNH�RQH�ILOP�VSDQQLQJ�WKH�FRPSHWHQFH�RI�KLJK�VFKRRO�VHQLRUV�DQG�FROOHJH�

IUHVKPHQ��

7KH�WRSLFV�DQG�OHYHO�XQGHU�FRQVLGHUDWLRQ�DUH��
���0DWKHPDWLFDO�,QGXFWLRQ��+�� 6��6HQLRU�&ROOHJH� )UHVKPHQ��
���7KHRU\�RI�/LPLWV�RU�,QWHJUDWLRQ��6RSKRPRUH�RU�-XQLRU�8QGHUJUDGXDWHV��
���7RSRORJ\��8QGHUJUDGXDWH�0DWK��&OXE��

&RUUHVSRQGHQFH�LV�XQGHU�ZD\�WR�GHWHUPLQH�D�OHFWXUHU�IRU�HDFK�WRSLF��4XHVWLRQV�UH��
ODWLQJ�WR�GLVWULEXWLRQ��UR\DOWLHV�DQG�SURSHUW\�ULJKWV�LQ�WKH�ILOPV�WR�EH�SURGXFHG�ZHUH�
UHFRJQL]HG�DV�UHTXLULQJ�DQVZHUV��7KHVH�DQVZHUV�ZLOO�EH�VRXJKW�LQ�GXH�FRXUVH��7KH�FRVW�
RI�WKH�SURJUDP�ZLOO�EH�PHW�WKURXJK�D�JUDQW�ZKLFK�WKH�$VVRFLDWLRQ�KDV�REWDLQHG�IURP�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ��

���7KH�SUHOLPLQDU\�VFULSW�VKRXOG�EH�D�GUDIW�RI�WKH�OHFWXUH�SUHSDUHG�E\�WKH�OHFWXUHU��
���7KH�GLUHFWRU�DQG�OHFWXUHU�WKHQ�FROODERUDWH�LQ�SUHSDUDWLRQ�RI�WKH�VFULSW�EDVHG�RQ�WKH�

GUDIW�OHFWXUH��
���7KH�GLUHFWRU��OHFWXUHU�DQG�FRPPLWWHH�PHHW�WR�UHYLHZ�WKH�VFULSW�DQG�SURGXFWLRQ�

EHIRUH�WKH�PDNLQJ�RI�WKH�ILOP��
���7KH�FRPPLWWHH�VKRXOG�EH�SUHVHQW�DW�WKH�PDNLQJ�RI�WKH�ILUVW�ILOP��
���7KHUH�VKRXOG�EH�D�PDWKHPDWLFLDQ�SUHVHQW�GXULQJ�WKH�PDNLQJ�RI�HDFK�ILOP�WR�FDWFK�

VOLSV�RYHUORRNHG�E\�WKH�OHFWXUHU�DQG�GLUHFWRU��
���6KRUW��LQH[SHQVLYH�WHVWV�IRU�LPDJH�DQG�YRLFH�VKRXOG�EH�PDGH�DV�DQ�DLG�WR�WKH�FKRLFH�

RI�D�OHFWXUHU��
���$QLPDWLRQ�PD\�EH�LQWURGXFHG�LQWR�WKH�ILOPV�DV�DQ�DLG�WR�FODULW\�LQ�EODFNERDUG�

ZULWLQJ�DQG�GLDJUDPPLQJ��

,Q�WKH�ORQJ�GLVFXVVLRQV�WKDW�IROORZHG�WKH�UHSRUW�PDQ\�UHSUHVHQWDWLYHV�UHSRUWHG�H[��
SHULPHQWDO�XVH�RI�WHOHYLVLRQ�DQG�RI�WKH�ODUJH�OHFWXUH�V\VWHP��7KHUH�VHHPHG�WR�EH�JHQHUDO�
DJUHHPHQW�WKDW�WKHUH�LV�VWXGHQW�DFFHSWDQFH�RI�WKH�ODUJH�OHFWXUH�V\VWHP��DQG�LW�LV�SUH��
IHUUHG�DW�WKLV�WLPH�WR�SXUH�WHOHYLVLRQ�FRXUVHV��$�TXHVWLRQ�ZDV�UDLVHG�UHJDUGLQJ�WKH�PHULWV�
RI�VXFK�LQVWUXFWLRQ�IRU�WKH�JLIWHG�VWXGHQW��,W�ZDV�JHQHUDOO\�DJUHHG�WKDW�VSHFLDO�LQVWUXFWLRQ�
VKRXOG�EH�SURYLGHG�IRU�WKH��WRS������EXW�WKHUH�ZDV�QRW�JHQHUDO�DJUHHPHQW�DV�WR�ZKHWKHU�
RU�QRW�WKH�QHZ�&83� VKRXOG�FRQFHUQ�LWVHOI�ZLWK�VXFK�VSHFLDO�LQVWUXFWLRQDO�SURJUDPV��

%HJOH��'LVFXVVLRQ�RI�ZULWLQJ�VHVVLRQV��7KH�VSHDNHU�GHVFULEHG�WKH�GLIIHUHQW�NLQGV�RI�
ZULWLQJ�SURJUDPV�ZKLFK�KDG�EHHQ�RSHUDWHG��VPDOO�ZULWLQJ�JURXSV�DV�FRQWUDVWHG�ZLWK�ODUJH�
RQHV��DQG�ERWK�RI�WKHVH�FRPSDUHG�ZLWK�VFDWWHUHG�HIIRUWV�E\�LQGLYLGXDOV��
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.HPHQ\��)LQDQFLDO�$UUDQJHPHQWV�IRU�$XWKRUV��7KH�VSHDNHU�FLWHG�WKH�H[SHULHQFH�RI�WKH�
'DUWPRXWK�ZULWLQJ�JURXS��ZKLFK�GLG�QRW�UHFHLYH�UR\DOWLHV�IURP�LWV�SXEOLVKHG�ZRUNV��,W�
ZDV�IHOW�WKDW�LQ�WKH�IXWXUH�VXFK�OLPLWDWLRQV�VKRXOG�EH�UHPRYHG��

'LVFXVVLRQ��7KHUH�ZDV�D�FRQVLGHUDEOH�UHVSRQVH�WR�WKLV�PDWWHU�RI�ILQDQFLDO�DUUDQJH��
PHQWV��7KH�EDVLF�SUREOHP�LV�WKH�JUDQWLQJ�RI�UR\DOW\�ULJKWV�WR�ZULWHUV�ZKR�KDYH�EHHQ�SDLG�
IRU�WKHLU�ZULWLQJ�HIIRUWV��,W�ZDV�IHOW�WKDW�LI�DQ�DXWKRU�ZDV�SDLG�WR�ZULWH�D�ERRN�DQG�LQ�
DGGLWLRQ�UHFHLYHG�IXOO�UR\DOWLHV��WKHUH�PLJKW�EH�FULWLFLVP�IURP�WKH�IUHH�ODQFH�PDWKHPDWLFDO�
ZULWHUV��7KLV�FULWLFLVP�FRXOG�EH�PHW�E\�VXEWUDFWLQJ�WKH�LQLWLDO�SD\PHQW�WR�WKH�ZULWHU�
IURP�VXEVHTXHQW�UR\DOW\�SD\PHQWV��0DQ\�SUHIHUUHG�WR�DYRLG�DQ\�VXFK�VXEWUDFWLRQ��LQ�
RUGHU�WR�SURYLGH�DGHTXDWH�HFRQRPLF�PRWLYDWLRQ�IRU�KLJK�FDOLEUH�SHUVRQV�LQ�ZULWLQJ�SURM��
HFWV��

'LVFXVVLRQ��7KH�1DWXUH�RI�%RRNV�WR�EH�:ULWWHQ��7KH�TXHVWLRQ�GLVFXVVHG�ZDV�WKH�GH��
VLUDELOLW\�RI�VRXUFH�ERRNV�YV��WH[WERRNV��6LQFH�VRXUFH�ERRNV�DUH�ZULWWHQ�WRR�FRPSDFWO\�IRU�
FODVVURRP�XVH��WKHLU�UROH�LV�WR�VHUYH�DV�PDWHULDOV�IRU�XVH�E\�ZULWHUV�RI�WH[WV��7KH�H[SHULHQFH�
RI�VRPH�ZULWHUV�RI�VRXUFH�ERRNV�LV�WR�VD\��QHYHU�DJDLQ����EXW�LW�ZDV�XUJHG�WKDW�VRPH�
FRPSURPLVH�VWDJH�EHWZHHQ�VRXUFH�ERRNV�DQG�WH[WERRNV�EH�VRXJKW��

5(62/87,216�$'237('�%<�7+(�&83�&21)(5(1&(�
6LQFH�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�LV�FKDUJHG�ZLWK�UHVSRQVLELOLW\�

IRU�DGYLVLQJ�WKH�0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�RQ�DOO�PDWWHUV�FRQQHFWHG�ZLWK�WKH�
XQGHUJUDGXDWH�SURJUDP�LQ�PDWKHPDWLFV��WKLV�&RQIHUHQFH�KHUHE\�DGRSWV�WKH�IROORZLQJ�
UHFRPPHQGDWLRQV�FRQFHUQLQJ�FHUWDLQ�VSHFLDO�DVSHFWV�RI�WKH�ZRUN�RI�WKH�&RPPLWWHH��

���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�
LQ�0DWKHPDWLFV�FRQVLVW�RI�IURP�WHQ�WR�ILIWHHQ�SHUVRQV�DQG�WKDW�WKH�&RPPLWWHH�KDYH�
SRZHU�WR�GHOHJDWH�LWV�YDULRXV�DFWLYLWLHV�WR�VXEFRPPLWWHHV�ZKRVH�PHPEHUV�QHHG�QRW�EH�
PHPEHUV�RI�WKH�&RPPLWWHH��

���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�
EH�SURYLGHG�ZLWK�DGHTXDWH�IDFLOLWLHV�DQG�VWDII��IUHH�RI�RWKHU�UHVSRQVLELOLWLHV��VXIILFLHQW�WR�
FDUU\�RXW�WKH�WDVNV�DVVLJQHG�WR�LW��

���7KLV�&RQIHUHQFH�UHFRPPHQGV�WKDW�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�
FRQWLQXH�WR�EH�FRQFHUQHG�ZLWK�WKH�GHYHORSPHQW�RI�XQGHUJUDGXDWH�FRXUVHV�LQ�PDWKHPDWLFV�
DQG�ZLWK�WKH�SURGXFWLRQ�RI�DGHTXDWH�PDWHULDOV�DQG�PHWKRGV�IRU�WKHVH�FRXUVHV��NHHSLQJ�
LQ�PLQG�WKH�YDU\LQJ�QHHGV�RI�VWXGHQWV�GHVWLQHG�IRU�WKH�PDQ\�FDUHHUV�ZKLFK�PDNH�XVH�RI�
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SULPDU\�SUREOHP�IDFLQJ�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP��WKLV�&RQIHUHQFH�
UHFRPPHQGV�WR�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�$VVRFLDWLRQ�DQG�WR�WKH�&RPPLWWHH�WKDW�
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JUDSKV�ZLWKRXW�SUHMXGLFH�WR�WKH�UR\DOW\�ULJKWV�RI�WKH�DXWKRUV��
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VWDQGDUGV�VKRXOG�EH�JLYHQ�ZLGH�SXEOLFLW\�WKURXJK�WKH�6HFWLRQV�RI�WKH�$VVRFLDWLRQ�WR�DOO�
LQWHUHVWHG�VWDWH�DQG�ORFDO�JURXSV��
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