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&RQWHQWV�(GLWRU
V�0HVVDJH$UWLFOHV���&RQWH[W�� &RQFRUGDQFH�� DQG� :KDW� 1H[W"� 6XJJHVWLRQV� IRU� &RPSXWHU�$VVLVWHG�7HDFKLQJ�RI�5HDGLQJ�LQ�D�)RUHLJQ�/DQJXDJH��E\�-DQ�5XVLHFNL7KH�,QWHUQHW�DQG�(63��&ROODERUDWLYH�:ULWLQJ�DQG�7HDFKHU�6WXGHQW�)HHGEDFN��E\�0DUtD�-RVp�/X]yQ�0DUFR,QWHUQHW�/HVVRQ�3ODQV��6KRSSLQJ�LQ�2[IRUG�6WUHHW��E\�/LQRV�9LJODV�+RZ�)DVW�&DQ�,W�5XQ"��E\�$QQD�:LFKD�$QG�WKH�2VFDU�*RHV�WR����� 2XU�)DYRXULWH�0RYLHV��E\�$JQLHV]ND�-DQF]DN�DQG�(ZD�.U]\ZLFND�']LRFK$�:RUG�IURP�D�7HFKLH���(QKDQFLQJ�WKH�&ODVV�:HEVLWH�ZLWK�$GGLWLRQDO�)HDWXUHV �:HE�6WDWLVWLFV��&KDW�5RRP��6HDUFK�(QJLQH��'LFWLRQDU\���E\�-DUHN�.UDMND:HEVLWH�5HYLHZV���6SHHFK�%DQN���KWWS���ZZZ�DPHULFDQUKHWRULF�FRP�VSHHFKEDQN�KWP��E\�*XR�6KHVHQ$QQRXQFHPHQWV�RI�)XWXUH�(YHQWV���,QWHUQHW�5HVHDUFK������1HW���:RUN���7KHRU\��$FFHVV�$QG�%H\RQG��$GYDQFLQJ�$�&RPPXQLW\�7HFKQRORJ\�$JHQGD��6RFLHW\�IRU�,QIRUPDWLRQ�7HFKQRORJ\�DQG�7HDFKHU�(GXFDWLRQ�,QWHUQDWLRQDO�&RQIHUHQFH��(/7�+RUL]RQV��0RGHUQ�/DQJXDJHV�LQ�WKH�.QRZOHGJH�6RFLHW\��-$/7&$//������/RFDO�'HFLVLRQV��*OREDO�(IIHFWV�6XEVFULSWLRQ�,QIRUPDWLRQ�DQG�&DOO�IRU�6XEPLVVLRQV



(',725·6�0(66$*(
E\�-DUHN�.UDMND'HSDUWPHQW�RI�$SSOLHG�/LQJXLVWLFV��0DULD�&XULH�6NORGRZVND�8QLYHUVLW\��/XEOLQ��3RODQG6FKRRO�RI�(QJOLVK��$GDP�0LFNLHZLF]�8QLYHUVLW\��3R]QDQ��3RODQGMNUDMND#EDWRU\�SOR�OXEOLQ�SO

1RZDGD\V��XVLQJ�FRPSXWHUV�LQ�WHDFKLQJ�VXEMHFWV�RWKHU�WKDQ�,QIRUPDWLRQ�7HFKQRORJ\�EHFRPHV�PRUH�DQG�PRUH�FRPPRQ��,Q�3RODQG��WKHUH�DUH�QDWLRQZLGH�SURJUDPV�DLPHG�DW�HTXLSSLQJ�VFKRROV�ZLWK�,QWHUQHW�ODEV�DQG�WUDLQLQJ�WHDFKHUV�RI�DOO�VXEMHFWV�WR�EH�UHDG\�WR�XVH�WKH�WHFKQRORJ\�LQ�WKHLU�WHDFKLQJ�DQG�FRQGXFW�WKHLU�OHVVRQV�ZLWK�FRPSXWHUV�RU�ZLWK�WKH�,QWHUQHW��$ IHZ�H[DPSOHV�PLJKW�EH�JLYHQ�KHUH���,QWHUNODVD���D�JRYHUQPHQW�IXQGHG�SURJUDPPH��ZRUNV�WRZDUGV�LQVWDOOLQJ�,QWHUQHW�ODEV�LQ�DOO�W\SHV�RI�VFKRROV�DOO�RYHU�WKH�FRXQWU\��2QFH�D�ODE�LV�LQVWDOOHG��DOVR�D�IHZ�WHDFKHUV�DUH�WUDLQHG�LQ�FRPSXWHU�VNLOOV��VR�WKDW�WKH\�FRXOG�SDVV�RQ�WKDW�NQRZOHGJH�WR�WKHLU�FROOHDJXHV��$QRWKHU�H[DPSOH�LV�WKH�QDWLRQZLGH�SURJUDPPH��,QWHO��7HDFK�WR�WKH�)XWXUH���ZKHUH�FDVFDGLQJ�WUDLQLQJ�PDNHV�LW�SRVVLEOH�IRU�WHDFKHUV�RI�DOO�VXEMHFWV�WR�EHFRPH�SURJUDPPH�OHDGHUV�DQG�WUDLQ�IHOORZ�WHDFKHUV�DW�D�ORFDO�OHYHO��$�VLPLODU�LGHD��EXW�LQ�UHIHUHQFH�WR�WHDFKHUV�RI�(QJOLVK�RQO\��LV�UHIOHFWHG�LQ�WKH�DFWLYLWLHV�RI�7KH�%ULWLVK�&RXQFLO�3RODQG�,&7�IRU�7HDFKHUV�3URMHFW��ZKHUH�WKH�VSHFLDO�DWWHQWLRQ�LV�GHYRWHG�WR�VHOHFWLQJ�PRUH�SURVSHFWLYH�,&7�FRXUVH�WUDLQHHV��WUDLQ�WKHP�IXUWKHU�WR�EHFRPH�,&7�WUDLQHUV�DQG�WKHQ�SURYLGH�VXSSRUW�LQ�RUJDQLVLQJ�DQG�FRQGXFWLQJ�WKHLU�RZQ�FRXUVHV�DW�D�ORFDO�OHYHO��7KDQNV�WR�DOO�WKHVH�HIIRUWV��3ROLVK�WHDFKHUV��DQG�HVSHFLDOO\�WHDFKHUV�RI�(QJOLVK��GHYHORS�WKHLU�FRPSXWHU�VNLOOV�DQG�DFTXLUH�WKH�DVSHFWV�RI�PHWKRGRORJ\�RI�XVLQJ�WHFKQRORJ\�LQ�WHDFKLQJ�D�IRUHLJQ�ODQJXDJH��,W�LV�KRSHG�WKDW�GXH�WR�WKDW�WHDFKHUV�ZLOO�EH�DEOH�WR�XVH�WHFKQRORJLFDO�DGYDQFHPHQWV�VXFK�DV�WKH�,QWHUQHW�RU�FRPSXWHUV�WR�DGG�DQ�DGGLWLRQDO�GLPHQVLRQ�WR�WKHLU�FODVVURRP�OHDUQLQJ��LPSRVVLEOH�WR�EH�DFKLHYHG�LQ�DQ\�RWKHU�ZD\��,W�LV�WKH�FRQWH[W�LQ�ZKLFK��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\��FDPH�LQWR�EHLQJ�� PRUH�DQG�PRUH�VFKRROV�ZLWK�,QWHUQHW�ODEV��D�JURZLQJ�QXPEHU�RI�WHDFKHUV�ZLWK�FRPSXWHU�OLWHUDF\��EXW�D�JUHDW�QHHG�IRU�VKDULQJ�DQG�HQFRXUDJLQJ�SUDFWLFDO�LGHDV��FODVVURRP�WLSV��WULFNV�RI�WKH�WUDGH��UHDG\�WR�XVH�OHVVRQ�SODQV��7KH�-RXUQDO�WULHV�WR�SURYLGH�WKDW��DW�WKH�VDPH�WLPH�EHLQJ�WKH�GLVFXVVLRQ�IRUXP�IRU�WHDFKHUV�IURP�DOO�RYHU�WKH�ZRUOG��2I�FRXUVH��WKH�WHFKQRORJLFDO�FRQGLWLRQV��WKH�RUJDQLVDWLRQ�RI�FODVVHV��WKH�QHHGV�RI�VWXGHQWV�RU�WKH�PHWKRGV�RI�WHDFKHUV�PD\�GLIIHU�LQ�YDULRXV�SDUWV�RI�WKH�JOREH��EXW�VXUHO\�WKH�FRQWULEXWRUV�DQG�WKH�UHDGHUV�DUH�MRLQHG�E\�D�VLQJOH��H[WUHPHO\�SRZHUIXO��LGHD��WR�H[SORLW�WKH�FDSDFLWLHV�RIIHUHG�E\�WKH�1HW�DQG�FRPSXWHUV�WR�HQKDQFH�OHDUQLQJ��,W�LV�P\�JUHDW�SOHDVXUH��DV�WKH�(GLWRU�LQ�&KLHI��WR�SUHVHQW�\RX�ZLWK�WKH�QHZ�LVVXH�RI��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\���D�IUHH�EL�PRQWKO\�HOHFWURQLF�MRXUQDO�SXEOLVKHG�E\�,$7()/�3RODQG�&RPSXWHU�6SHFLDO�,QWHUHVW�*URXS��7KLV�PRQWK��WKH�-RXUQDO�IHDWXUHV�WKH�DUWLFOH�ZULWWHQ�E\�-DQ�5XVLHFNL�IURP�WKH�8QLYHUVLW\�RI�:DUVDZ��3RODQG��RQH�RI�WKH�SLRQHHUV�RI�&$//�LQ�3RODQG��+H�WRXFKHV�XSRQ�WKH�LVVXH�RI�XVLQJ�WKH�FRUSRUD�DQG�FRQFRUGDQFLQJ�SURJUDPV�LQ�WHDFKLQJ�UHDGLQJ��RXWOLQLQJ�D�FRPSXWHU�VRIWZDUH�MRLQLQJ�WKH�FDSDELOLWLHV�RI�D�GLFWLRQDU\��D�FRUSXV�DQG�D�FRQFRUGDQFHU�WR�PDNH�UHDGLQJ�HDVLHU�DQG�PRUH�IRFXVHG��



,Q�WKH�,QWHUQHW�DQG�(63�FROXPQ��0DULD�-RVH�/X]RQ�0DUFR�IURP�WKH�8QLYHUVLW\�RI�=DUDJR]D��6SDLQ��GHVFULEHV�DQRWKHU�:HE�EDVHG�DFWLYLW\�WKDW�FDQ�EH�XVHG�LQ�(63�LQVWUXFWLRQ��QDPHO\�FROODERUDWLYH�ZULWLQJ�RYHU�WKH�,QWHUQHW��7KH�DXWKRU�RXWOLQHV�WKH�EHQHILWV�RI�FROODERUDWLYH�SURMHFWV��WRJHWKHU�ZLWK�WKH�GLVFXVVLRQ�RI�WKH�LVVXH�RI�VWXGHQW�WHDFKHU�IHHGEDFN��DV�ZHOO�DV�SURYLGHV�D�QXPEHU�RI�OLQNV�WR�ZHEVLWHV�GHDOLQJ�ZLWK�VHWWLQJ�XS��RUJDQLVLQJ��DQG�UXQQLQJ�FROODERUDWLYH�SURMHFWV��7KH�,QWHUQHW�/HVVRQ�3ODQV�VHFWLRQ�SURYLGHV�WKUHH�OHVVRQ�SODQV���6KRSSLQJ�LQ�2[IRUG�6WUHHW��E\�/LQRV�9LJODV�IURP�*UHHFH��DQ�LQWHUDFWLYH�YLUWXDO�VKRSSLQJ�WRXU�RI�RQH�RI�WKH�PRVW�IDPRXV�/RQGRQ�VWUHHWV���+RZ�IDVW�FDQ�LW�UXQ"��E\�$QQD�:LFKD�IURP�3RODQG��IRFXVLQJ�RQ�DVNLQJ�TXHVWLRQV��IRUPLQJ�VXSHUODWLYHV�DQG�XVLQJ�QXPEHUV��DQG��$QG�WKH�2VFDU�*RHV�WR������ 2XU�)DYRXULWH�0RYLHV��E\�$JQLHV]ND�-DQF]DN�DQG�(ZD�.U]\ZLFND�']LRFK�IURP�3RODQG��ZKHUH�WKH�DXWKRUV�H[SORLW�WKH�SRWHQWLDO�RI�WKH�:HE�LQ�JHWWLQJ�LQIRUPDWLRQ�DERXW�ILOPV�DQG�WDONLQJ�DERXW�SUHIHUHQFHV��,Q�$�:RUG�IURP�D�7HFKLH�VHFWLRQ��-DUHN�.UDMND�JLYHV�D�VWHS�E\�VWHS�LQVWUXFWLRQ�RQ�KRZ�WR�HQKDQFH�WKH�FODVV�ZHEVLWH�E\�DGGLQJ�WR�LW�VXFK�LPSRUWDQW�IHDWXUHV�DV�ZHE�VWDWLVWLFV��D�VHDUFK�HQJLQH��D�FKDW�URRP�DQG�D�GLFWLRQDU\��)RU�VRPH�RI�WKHVH��GLIIHUHQW�RSWLRQV�DUH�GLVFXVVHG��ZKLFK�FDQ�EH�XVHG�GHSHQGLQJ�RQ�WKH�QHHGV�RI�WKH�WHDFKHU�DQG�WKH�W\SH�RI�,QWHUQHW�EDVHG�DFWLYLWLHV�VWXGHQWV�DUH�PRVW�RIWHQ�HQJDJHG�LQ��)LQDOO\��*XR�6KHVHQ�IURP�&KLQD�UHYLHZV��6SHHFK�%DQN���D�ZHEVLWH�LQFOXGLQJ�D�QXPEHU�RI�VSHHFKHV�RI�GLVWLQJXLVKHG�SHRSOH�LQ��UDP�RU��PS��IRUPDWV��7KH�DXWKRU�SUHVHQWV�WKH�GLVFXVVLRQ�RI�WKH�ZHEVLWH��ZLWK�DGYDQWDJHV�DQG�GLVDGYDQWDJHV��DV�ZHOO�DV�JLYHV�DQ�H[DPSOH�DFWLYLW\�WR�LOOXVWUDWH�LWV�SRWHQWLDO��$W�WKLV�PRPHQW��,�ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�WR�WKH�SHRSOH�WKDQNV�WR�ZKRP�WKLV�LVVXH�RI�WKH�-RXUQDO�KDV�FRPH�LQWR�EHLQJ��QDPHO\�HGLWRUV��FRQWULEXWRUV��DQG�DOO�SHRSOH�LQYROYHG�LQ�WKH�PDNLQJ�RI��7HDFKLQJ�(QJOLVK�ZLWK�7HFKQRORJ\���0\�HVSHFLDOO\�JUHDW�WKDQNV�JR�WR�-R]VHI�+RUYDWK��ZKR�KDV�EHHQ�WKRURXJKO\�DQG�FRPSHWHQWO\�UHYLHZLQJ�DOO�WKH�DUWLFOH�VXEPLVVLRQV��0DULD�-RVH�/X]RQ�0DUFR��FRQWULEXWLQJ�WR�WKH�,QWHUQHW�DQG�(63�IRU�WKH�ODVW�ILYH�LVVXHV��DQG�:RMFLHFK�.RUSXW��ZLWKRXW�ZKRP�WKH�-RXUQDO�ZRXOG�QRW�KDYH�LWV�SUHVHQW�VKDSH�RQ�WKH�:HE��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�DQG�WKDQN�WKHP�IRU�WKHLU�YROXQWDU\�ZRUN��,�ZLVK�\RX�D�JRRG�UHDGLQJ��
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E\�-DQ�5XVLHFNL,QVWLWXWH�RI�(QJOLVK�6WXGLHV8QLYHUVLW\�RI�:DUVDZ��3RODQGMSOUXVLHFNL#SRF]WD�RQHW�SO
$�IHZ�PRQWKV�DJR��ZKLOH�,�ZDV�UHDGLQJ�1HZVZHHN��,�FDPH�DFURVV�WKH�IROORZLQJ�SDVVDJH�DERXW�'LFN�&KHQH\��6HFUHWDU\�RI�'HIHQFH�IRU�3UHVLGHQW�%XVK�VHQLRU��ZD\�EDFN�LQ������

&KHQH\�ZDV�JLYHQ�D�VOLGH�VKRZ�RQ�>«@�WKH�VHTXHQFH�RI�VWULNHV�SODQQHG�LQ�D�QXFOHDU�ZDU��(DFK�VWULNH�ZDV�UHSUHVHQWHG�E\�D�UHG GRW��>«@�&KHQH\�ZDWFKHG��GXPEVWUXFN��DV�WKH�UHG�GRWV�PHWDVWDVL]HG�DFURVV�WKH�6RYLHW�8QLRQ�,�DP�VXUH�WKDW�DQ�DYHUDJH�LQWHUPHGLDWH�OHDUQHU�UHDGLQJ�WKLV�WH[W�ZLOO�EH�EDIIOHG�E\�WKH�ZRUG�PHWDVWDVL]HG��:KDW�FDQ�KH�RU�VKH�GR"�7KHLU�WHDFKHU�ZLOO�SUREDEO\�WHOO�WKHP�� DV�XVXDO�� WR�ZRUN�WKH�PHDQLQJ�RXW�IURP�WKH�FRQWH[W��%XW�WKHUH�LV�YHU\�OLWWOH�FRQWH[W��DQG�RQ�WRS�RI�WKDW�WKH�ZRUG�LV�XVHG�KHUH�PHWDSKRULFDOO\��,�ZRXOG�OLNH�WR�VXJJHVW�WKDW�WKLV�LV�D�W\SLFDO�VLWXDWLRQ�LQ�ZKLFK�VWXGHQWV�FDQ�EH�KHOSHG�E\�D�JRRG�FRPSXWHU�SURJUDP�� WKH�NLQG�RI�SURJUDP�WKDW�,�DP�QRZ�JRLQJ�WR�RXWOLQH�$V�HDUO\�DV�LQ������&KULV�7ULEEOH�DQG�*O\Q�-RQHV�SXEOLVKHG�D�ERRN�FDOOHG�&RQFRUGDQFHV�LQ�WKH�&ODVVURRP��,Q�WKH�ERRN�WKH\�PRVWO\�WDON�DERXW�WKH�XVH�RI�FRQFRUGDQFHV�IRU�WHDFKLQJ�JUDPPDU��RU��UDWKHU��OH[LFRJUDPPDU��+RZHYHU��RQ�SDJH����WKH\�ZULWH�DERXW�YRFDEXODU\�
7KH�DELOLW\�WR�GHGXFH�WKH�PHDQLQJ�RI�XQIDPLOLDU�ZRUGV�E\�PHDQV�RI�FRQWH[WXDO�FOXHV�LV�D�JUHDW�DVVHW�LQ�ODQJXDJH�OHDUQLQJ��,W�HQDEOHV�OHDUQHUV�WR�FRSH�ZLWK�WH[WV�ZKLFK�ZRXOG�RWKHUZLVH�SURYH�IDU�WRR�GLIILFXOW��DQG�WR�H[SDQG�WKHLU�YRFDEXODU\�LQ�WKH�SURFHVV��7HDFKHUV�IUHTXHQWO\��DQG�ULJKWO\��H[KRUW�OHDUQHUV�WR�µZRUN�LW�RXW�IURP�WKH�FRQWH[W¶�ZKHQ�WKH\�HQFRXQWHU�QHZ�YRFDEXODU\��UDWKHU�WKDQ�UHO\LQJ�FRPSOHWHO\�RQ�WKH�GLFWLRQDU\�8QIRUWXQDWHO\��WKLV�LV�QRW�DOZD\V�SRVVLEOH��7KH�FRQWH[W�LQ�ZKLFK�D�QHZ�ZRUG�LV�IRXQG�GRHV�QRW�QHFHVVDULO\�FRQWDLQ�VXIILFLHQW�LQIRUPDWLRQ�IRU�HYHQ�D�QDWLYH�VSHDNHU�WR�GHGXFH�LWV�PHDQLQJ��&RQFRUGDQFH�RXWSXW��KRZHYHU��E\�SUHVHQWLQJ�VHYHUDO�FRQWH[WV�RI�WKH�VDPH�ZRUG�VLPXOWDQHRXVO\��JUHDWO\�LQFUHDVHV�WKH�FKDQFHV�RI�VXFFHVV��ZKLOH�PDNLQJ�WKH�SURFHVV�RI�GHGXFWLRQ�DQ�LQWULJXLQJ�SUREOHP�VROYLQJ�WDVN�,W�VHHPV�WR�PH�WKDW�WKLV�LGHD�FRXOG�EH�XVHG�DV�WKH�IRXQGDWLRQ�IRU�D�SURJUDP�IRU�WHDFKLQJ�UHDGLQJLQ�D�IRUHLJQ�ODQJXDJH�WR�OHDUQHUV�DW DQ�LQWHUPHGLDWH�OHYHO��/HW�PH�VD\�DW�WKH�RXWVHW�WKDW�FRQVWUXFWLQJ�WKLV�NLQG�RI�SURJUDP�ZRXOG�HQWDLO�ERWK�D�JRRG�GHDO�RI�SURJUDPPLQJ�ZRUN��DQG�FRQVLGHUDEOH�H[SHQVH�� WKH�ODWWHU�EHFDXVH�LW�ZRXOG�EH�QHFHVVDU\�WR�SXUFKDVH�WKH�ULJKW�WR�XVH�D�ODQJXDJH�GDWDEDVH��IRU�H[DPSOH��WKH�%ULWLVK�1DWLRQDO�&RUSXV���DV�ZHOO�DV�WZR�GLFWLRQDULHV��D�PRQROLQJXDO�DQG�D�ELOLQJXDO�RQH��6WLOO��,�DP�FRQYLQFHG�WKDW�WKH�UHVXOWV�ZRXOG�MXVWLI\�ERWK�WKH�



ZRUN�DQG�WKH�H[SHQVH�/HW�PH�QRZ�RXWOLQH�WKH�SURJUDP��/HW�XV�VXSSRVH�WKDW�D�VWXGHQW�� D�PHPEHU�RI�D�FRXUVH�RI�%XVLQHVV�(QJOLVK�DW�DQ�LQWHUPHGLDWH�OHYHO�� UHDGV�DQ�HFRQRPLFV�WH[W�RII�WKH�FRPSXWHU�VFUHHQ��6KH�FRPHV�DFURVV�WKH�IROORZLQJ�VHQWHQFH�
3ULRULW\�RI�WUDLQLQJ��ZKHQ�DQ�LQYHVWRU�RSHQV�D�IUDQFKLVH��KH�LV�JLYHQ�WKH�RSSRUWXQLW\�WR�DFTXLUH�VSHFLDOLVW�VNLOOV�WKURXJK�D�WUDLQLQJ�FRXUVH�FRYHULQJ�DOO�DVSHFWV�RI�WKH�EXVLQHVV�IURP�SHUVRQQHO�PDQDJHPHQW�WR�DGPLQLVWUDWLRQ�DQG�IURP�SURFXUHPHQW�WR�PDUNHWLQJ�7KH�ZRUG�IUDQFKLVH LV�QHZ�WR�WKH�VWXGHQW��VR�VKH�KLJKOLJKWV�LW�DQG�SUHVVHV�RQH�RI�WKH�IXQFWLRQ�NH\V�WR�FDOO�XS�D�.:,&�FRQFRUGDQFH�IRU�WKH�ZRUG��WKH�DFURQ\P�.:,&�VWDQGV�IRU�µ.H\�:RUG�,Q�&RQWH[W¶���7KH�H[DPSOH�EHORZ�LV�EDVHG�XSRQ�WKH�%ULWLVK�1DWLRQDO�&RUSXV�� LQ�LWV�GHPRQVWUDWLRQ�YHUVLRQ��DQRWKHU�SRVVLELOLW\�LV�XVLQJ�WKH�&ROOLQV�&REXLOG�%DQN�RI�(QJOLVK� RU�RQH�RI�PDQ\�RWKHU�FRUSRUD�OLVWHG�RQ�WKH�%ULWLVK�1DWLRQDO�&RUSXV�SDJH��

� \�KLPVHOI�LQ�������$Q�H[WHQVLRQ�RI�WKH� IUDQFKLVH� 6DOH�RI�WKH�IUDQFKLVH�PD\�QR
� WLDO�WR�VHW�D�ILQDQFLDO�TXDOLILFDWLRQ�IRU�WKH� IUDQFKLVH� WKDW�ZRXOG�JLYH�WKH�YRWH�WR��G
� VWULEXWLRQ�RI�VHDWV�DQG�D�ZLGHQLQJ�RI�WKH IUDQFKLVH� EHJDQ�WR�GHYHORS��7KH�ZLGH
� IUDQFKLVH��WKHQ��DQG�JHW�LW��REYLRXVO\�WKDW� )UDQFKLVH UXQV�IRU�WKH�SHULRG��DQG�E\�WKH
� EH�PHW�E\�ILUPV�DSSO\LQJ�IRU�D�OHJDO�DLG� IUDQFKLVH� EXW�WKH\�ZLOO�DSSO\�WR�DOO�VROLFLW
� EH�PHW�E\�ILUPV�DSSO\LQJ�IRU�D�OHJDO�DLG� IUDQFKLVH� EXW�WKH\�ZLOO�DSSO\�WR�DOO�VROLFLW
� IUDQFKLVH�EHFDPH�DW�DOO�GHPRFUDWLF��7KH� IUDQFKLVH� IHH�ZLOO�GHWHUPLQH�WKH�SRLQW�'
� Q�FRQFHUQLQJ�ZRPHQ�DQG�FKLOGUHQ��IURP� IUDQFKLVH� UHIRUP�WR�GLYRUFH�ODZ��7KH�6W
� EHJDQ�WR�GHYHORS��7KH�ZLGHQLQJ�RI�WKH� IUDQFKLVH� H[WHQGHG�WKH�LQSXW�RI�FLWL]HQV�,
�� IHDVLELOLW\�VWXGLHV��GHYHORSPHQW�RI�WKH� IUDQFKLVH� SDFNDJH�DQG�UHFUXLWPHQW�RI�IUD
�� IUDQFKLVRU��TXDOLW\�FRQWURO��WUDLQLQJ�DQG� IUDQFKLVH� VXSSRUW��DQG�PDQDJHPHQW�DQG�D
�� ��VROXWLRQV�IURP�WKH�����IRXQG����7KH� IUDQFKLVH� ZDV�HYHQWXDOO\�ZLGHQHG�DV�D�UH
�� WH�VHFWRU�FRQVRUWLXP�HU�LI�LI�WKH\�JHW�WKH� IUDQFKLVH� DQG�PDNH�FOHDU�WKDW�WKDW
V�RQ�W
�� WR�WKH�WUDQVIHUHH��1R��LI�WKH\�ELG�IRU�WKH� IUDQFKLVH�� WKHQ��DQG�JHW�LW��REYLRXVO\�WKDW
�� H�EHVW�LPSURYLQJ�WKHLU�UHWXUQV�IURP�WKDW� IUDQFKLVH� DQG�,
P�TXLWH�VXUH�WKH\
OO�VXFFFH
�� HQWLW\�FDQ�EH�IRXQG��VD\�LQ�WKH�FDVH�RI�D� IUDQFKLVH�� ZKHUH�QRQH�RI�WKH�HPSOR\HHV�
�� RQ��� LQFOXGLQJ�WKH�LQWURGXFWLRQ�RI�D� IUDQFKLVH� V\VWHP��,W�ZDV�FRQILUPHG�ODVW
�� ZRXOG�PDNH�ORVVHV��%\�H[WHQGLQJ�WKH� IUDQFKLVH� DQG�UHGLVWULEXWLQJ�VHDWV��WKH���
�� RQ�WKH�EDVLV�RI�XQLYHUVDO�QRQ�UDFLDO�DGXOW� IUDQFKLVH� 7KH�TXHVWLRQ�ZKLFK�LV�SHUKDSV
�� HOO��KDOI�D�FHQWXU\�RU�D�FHQWXU\�EHIRUH�WKH� IUDQFKLVH EHFDPH�DW�DOO�GHPRFUDWLF��7K
�� V�UHTXLUHG�IRU�WKH�6FRW5DLO�RSHUDWLQJ� IUDQFKLVH �� RQH�RI�WKH�ILUVW�GXH�WR�EH�
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�OHVV�VWUDQJH�LI�\RX�DUH�WKHUH�WR BBBBBBBBB ZKDW�LV�KDSSHQLQJ�LQ�ZRUGV�KH�XQGH




LEOH�DQG�FRPSUHKHQVLEOH��WKH\�FDQ BBBBBBBBB ��RU�VKRZ�WR�FKLOGUHQ�ZKDW�WKH\�GR�

V�IDOO�LQ�SUHJQDQF\�UDWH�KDV�EHHQ BBBBBBBBB HG�E\�WKH�JUHDWHU�XVH�RI�FRQWUDFHSW


VXUURXQGLQJV�VKRZ��DQG�QRWKLQJ�LV BBBBBBBBB HG��,W�LV�DOVR�DERXW�D�SHULRG�RI�UH
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�OHVV�VWUDQJH�LI�\RX�DUH�WKHUH�WR� BBBBBBBBB ZKDW�LV�KDSSHQLQJ�LQ�ZRUGV�KH�XQGH

LEOH�DQG�FRPSUHKHQVLEOH��WKH\�FDQ BBBBBBBBB ��RU�VKRZ�WR�FKLOGUHQ�ZKDW�WKH\�GR�

V�IDOO�LQ�SUHJQDQF\�UDWH�KDV�EHHQ BBBBBBBBB HG�E\�WKH�JUHDWHU�XVH�RI�FRQWUDFHSW


�VXUURXQGLQJV�VKRZ��DQG�QRWKLQJ�LV BBBBBBBBB HG��,W�LV�DOVR�DERXW�D�SHULRG�RI�UH
D� FODULI\E� GHVFULEHF� H[SODLQG� LPDJLQH

� RU�OLNH�WKLV�

VKDP�	�%ULJKWRQ��)ROORZ�$���QRUWK BBBBBBBBB *DWZLFN�XQWLO�URXQGDERXW��7DNH�ILU

XVWLFH��UHPHPEHULQJ�-RE��VRIWHQHG BBBBBBBBB KLP��DOWKRXJK�KH�VWLOO�FDUHIXOO\

LULW�OHYHO�KH�VDZ�WKH�PDQ�DGYDQFH BBBBBBBBB KLP��+H�VWHSSHG�EDFNZDUGV��KLV�KH


VKH�WXUQHG�DQG�FDPH�VRPH�ZD\�EDFN BBBBBBBBB PH��DGPRQLVKLQJ��VKDNLQJ�KHU�ILQJHU

PLOHV�DQ�KRXU�DQG�ZH�ZHUH�FRPLQJ BBBBBBBBB WKH�ERWWRP�DQG�RQ�WKH�����DW�WKH�ER


TXHV�IURP�76%�\RX�FRXOG�ZLQ à��� BBBBBBBBB WKH�FRVW�RI�\RXU�KROLGD\��$VN�DW�\RX

KDQ�KLP��VR�,�WRRN�RII��ZDV�JRLQJ BBBBBBBBB WKH�ILQLVK��EXW�HU�JRLQJ�LQ�WKH�DLU


HV��:KHQ�\RX�VHH�D�YHKLFOH�FRPLQJ BBBBBBBBB \RX��RU�WKH�GULYHU�EHKLQG�\RX�ZDQWV
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