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*HQHUDO�,QIRUPDWLRQ��3URJUDP�2XWFRPHV�$VVHVVPHQW�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ

1

https://folio.taskstream.com/Folio/


6WDQGLQJ�5HTXLUHPHQWV

�

0LVVLRQ�6WDWHPHQW

7KH�,QGLDQD�6WDWH�8QLYHUVLW\�6FRWW�&ROOHJH�RI�%XVLQHVV�LV�GHGLFDWHG�WR�SURYLGLQJ�DQ�LQWHUQDWLRQDOO\�DFFUHGLWHG

SURIHVVLRQDO�HGXFDWLRQ�WR�TXDOLILHG�VWXGHQWV�DW�ERWK�WKH�XQGHUJUDGXDWH�DQG�PDVWHU¶V�OHYHOV��2XU�SULPDU\�IRFXV�LV�WR

SURYLGH�DQ�H[SHULHQWLDO�OHDUQLQJ�HQYLURQPHQW�WKDW�SUHSDUHV�VWXGHQWV�WR�WDNH�OHDGHUVKLS�UROHV�LQ�ERWK�SXEOLF�DQG

SULYDWH�RUJDQL]DWLRQV��,Q�WDQGHP�ZLWK�WKLV�FRPPLWPHQW��WKH�&ROOHJH�VXSSRUWV��HQFRXUDJHV��DQG�SURGXFHV�DSSOLHG�DQG

HGXFDWLRQDO�UHVHDUFK��GHYHORSPHQW�RI�UHODWLRQVKLSV�ZLWK�WKH�EXVLQHVV�FRPPXQLW\��DQG�VHUYLFH�WR�WKH�UHJLRQ�DQG�WKH

SURIHVVLRQV

�

2XWFRPHV�/LEUDU\

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

2XWFRPH 0DSSLQJ

����3UREOHP�6ROYLQJ 1R�0DSSLQJ �

2%-������0/*���6WUDWHJLF�7KLQNLQJ

2XWFRPH 0DSSLQJ

����6WUDWHJLF�7KLQNLQJ 1R�0DSSLQJ �

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

2XWFRPH 0DSSLQJ

����2UJDQL]DWLRQDO�&KDQJH 1R�0DSSLQJ �

2%-������0/*���,QWHUQDWLRQDO�*OREDO

2XWFRPH 0DSSLQJ

����,QWHUQDWLRQDO�*OREDO 1R�0DSSLQJ �

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

2XWFRPH 0DSSLQJ

����:RUNJURXS�)XQFWLRQLQJ 1R�0DSSLQJ �

&XUULFXOXP�0DS

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

$FWLYH�&XUULFXOXP�0DSV�
0DVWHU�RI�%XVLQHVV�$GPLQ�&XUULFXOXP�0DS��6HH�DSSHQGL[�
$OLJQPHQW�6HW��0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV
&UHDWHG����������������������DP�&67
/DVW�0RGLILHG���������������������DP�&67

�

�

&RPPXQLFDWLRQ�RI�2XWFRPHV

(DFK�SURJUDP�PDMRU�ZLWKLQ�WKH�6FRWW�&ROOHJH�VKRXOG�FKRRVH�VRPH�RU�DOO�RI�WKH�IROORZLQJ
ZD\V�WR�FRPPXQLFDWH�LWV�VWXGHQW�OHDUQLQJ�RXWFRPHV�WR�FRQVWLWXHQWV�

��� 3RVW�OHDUQLQJ�JRDOV�RQ�WKHLU�ZHEVLWH�
��� ,QFOXGH�OHDUQLQJ�JRDOV�RQ�DOO�FRXUVH�V\OODEL�
��� ,QFOXGH�OHDUQLQJ�JRDOV�LQ�DQ\�SURPRWLRQDO�PDWHULDOV�IRU�WKH�PDMRU�SURJUDP�
��� 6KDUH�OHDUQLQJ�JRDOV�ZLWK�DGYLVRU\�ERDUGV�
��� &UHDWH�SRVWHUV�RU�IO\HUV�WR�GLVSOD\�OHDUQLQJ�JRDOV�QHDU�RIILFHV�RU�FODVVURRPV�
��� 0DNH�HPSOR\HUV�RU�SRWHQWLDO�HPSOR\HUV�DZDUH�RI�VWXGHQW�OHDUQLQJ�RXWFRPHV�

7KLV�OLVW�LV�QRW�PHDQW�WR�EH�H[KDXVWLYH��VRPH�SURJUDPV�PD\�ZLVK�WR�VKDUH�OHDUQLQJ
RXWFRPHV�LQ�RWKHU�ZD\V�QRW�OLVWHG�KHUH��8OWLPDWHO\��LW�LV�XS�WR�IDFXOW\�LQ�VSHFLILF�SURJUDPV�WR
GHFLGH�ZKLFK�FRPPXQLFDWLRQ�PHWKRGV�DUH�DSSURSULDWH�IRU�WKHLU�OHDUQLQJ�JRDOV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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$UFKLYH��7KLV�DUHD�LV�WR�EH�XVHG�IRU�DUFKLYLQJ�SUH�7DVN6WUHDP�DVVHVVPHQW�GDWD
DQG�IRU�FXUUHQW�GRFXPHQWV��

�

$UFKLYH

)LOH�$WWDFKPHQWV�

�� $$6&%���7HDP�9LVLW�5HSRUW��������6HH�DSSHQGL[�

�� $GGHQGXP���&RPSUHKHQVLYH�$2/�5HSRUW��������6HH�DSSHQGL[�

�� &RPSUHKHQVLYH�$2/�5HSRUW�),1$/��������6HH�DSSHQGL[�

�� ,QGLDQD�6WDWH�8QLYHUVLW\��WK�<HDU�5HYLHZ���6HH�DSSHQGL[�

�� 0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ���6HH�DSSHQGL[�
0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�$VVHVVPHQW�3ODQ

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������$GPLQLVWHUHG�EXW�UHVXOWV�QRW�DYDLODEOH�XQWLO
6XPPHU������

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ

'LUHFW���([DP
�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��0%$�����H[DP�TXHVWLRQ

'LUHFW���([DP
�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

'HWDLOV�'HVFULSWLRQ��HVVD\�H[DP�TXHVWLRQV�UHODWHG�WR�LQWHUQDWLRQDO�FRQFHSWV��8VH�D�PRUH
FRPSDUDWLYH�DSSURDFK�WKDW�HPSKDVL]HV�QDWLRQDO�OHYHO�GLIIHUHQFHV�LQ�FXVWRPHU�FXOWXUH�DQG�EXVLQHVV
SUDFWLFHV�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��DW�OHDVW����RI���
SRLQWV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��0%$�����SHHU�HYDOXDWLRQV

'LUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��! ���RQ�D����SW
VFDOH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������$GPLQLVWHUHG�EXW�UHVXOWV�QRW�DYDLODEOH�XQWLO
6XPPHU������

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV �

6XPPDU\�RI�)LQGLQJV��6SULQJ�������$GPLQLVWHUHG�EXW�UHVXOWV�QRW�DYDLODEOH�XQWLO�6XPPHU������
0HDVXUH�DJDLQ�LQ�6SULQJ������

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���1RQH

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ �

6XPPDU\�RI�)LQGLQJV����WK�SHUFHQWLOH���DFFHSWDEOH

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���PHDVXUH�DJDLQ�LQ�6SULQJ�����

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ

'LUHFW���([DP
�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ �

6XPPDU\�RI�)LQGLQJV����WK�SHUFHQWLOH

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���DFFHSWDEOH��0HDVXUH�DJDLQ�LQ�6SULQJ������

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��0%$�����H[DP�TXHVWLRQ

'LUHFW���([DP
�

'HWDLOV�'HVFULSWLRQ��HVVD\�H[DP�TXHVWLRQV�UHODWHG�WR�LQWHUQDWLRQDO�FRQFHSWV��8VH�D�PRUH
FRPSDUDWLYH�DSSURDFK�WKDW�HPSKDVL]HV�QDWLRQDO�OHYHO�GLIIHUHQFHV�LQ�FXVWRPHU�FXOWXUH�DQG�EXVLQHVV
SUDFWLFHV�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��DW�OHDVW����RI���
SRLQWV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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� )LQGLQJV�IRU�0%$�����H[DP�TXHVWLRQ �

6XPPDU\�RI�)LQGLQJV������68�6$�RQ�HVVD\�H[DP�TXHVWLRQV�UHODWHG�WR�LQWHUQDWLRQDO�FRQFHSWV�
5HVXOWV�VKRZ�VXEVWDQWLDO�LPSURYHPHQW�EXW�VWLOO�QRW�DW�DFFHSWDEOH�OHYHOV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���,QVWUXFWRU�UHFRPPHQGV�D�FRQWLQXDWLRQ�DQG�HYHQ�JUHDWHU�HPSKDVLV�RQ�WKH
FRPSDUDWLYH�DSSURDFK��0HDVXUH�DJDLQ�LQ�)DOO������

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��0%$�����SHHU�HYDOXDWLRQV

'LUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��! ���RQ�D����SW
VFDOH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�0%$�����SHHU�HYDOXDWLRQV �

6XPPDU\�RI�)LQGLQJV�������68�6$�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���5HVXOWV�DFFHSWDEOH��QR�FKDQJHV�QHFHVVDU\��0HDVXUH�DJDLQ�LQ�)DOO������

5HIOHFWLRQV�1RWHV��

�

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��&RPSUHKHQVLYH�&DVH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQW�ZLOO�VXEPLW�D�FRPSUHKHQVLYH�FDVH�VWXG\
:LOO�EH�HYDXODWHG�ZLWK�D�UXEULF�

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V��

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��&RPSUHKHQVLYH�&DVHV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDXODWHG�ZLWK�UXELF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

0HDVXUH��0)7��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ
FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������

5HVSRQVLEOH�,QGLYLGXDO�V��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��&RPSUHKHQVLYH�&DVH�6WXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDXODWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��&RPSUHKHQVLYH�&DVH�6WXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDOXDWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

0HDVXUH��0%$�����H[DP�TXHVWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��HVVD\�H[DP�TXHVWLRQV�UHODWHG�WR�LQWHUQDWLRQDO�FRQFHSWV��8VH�D�PRUH
FRPSDUDWLYH�DSSURDFK�WKDW�HPSKDVL]HV�QDWLRQDO�OHYHO�GLIIHUHQFHV�LQ�FXVWRPHU�FXOWXUH�DQG�EXVLQHVV
SUDFWLFHV�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��DW�OHDVW����RI���
SRLQWV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU��6&2%�$VVHVVPHQW�&RRUGLQDWRU

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��&RPSUHKHQVLYH�FDVH�VWXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVW�VWXG\

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�
ZLOO�EH�HYDXODWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

0HDVXUH��0%$�����7HDP�ZRUN�VXUYH\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�SHUIRUP�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV�

7DUJHW������RI�VWXGHQWV�VKRXOG�SHUIRUP�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'RQH�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:HL�+H

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��&RPSUHKHQVLYH�&DVH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQW�ZLOO�VXEPLW�D�FRPSUHKHQVLYH�FDVH�VWXG\
:LOO�EH�HYDXODWHG�ZLWK�D�UXEULF�

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�&RPSUHKHQVLYH�&DVH �

1R�)LQGLQJV�$GGHG

0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V��

)LQGLQJV�IRU�0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV �

1R�)LQGLQJV�$GGHG

2%-������0/*���6WUDWHJLF�7KLQNLQJ

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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����6WUDWHJLF�7KLQNLQJ 0HDVXUH��&RPSUHKHQVLYH�&DVHV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDXODWHG�ZLWK�UXELF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�&RPSUHKHQVLYH�&DVHV �

1R�)LQGLQJV�$GGHG

0HDVXUH��0)7��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ
FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������

5HVSRQVLEOH�,QGLYLGXDO�V��

)LQGLQJV�IRU�0)7��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ �

6XPPDU\�RI�)LQGLQJV��6SULQJ��������WK�PHDVXUHPHQW�����WK�SHUFHQWLOH��DFFHSWDEOH��0HDVXUH
DJDLQ�LQ�6SULQJ�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��&RPSUHKHQVLYH�&DVH�6WXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDXODWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�&RPSUHKHQVLYH�&DVH�6WXG\ �

1R�)LQGLQJV�$GGHG

0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ
'LUHFW���([DP

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�
�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���6&2%�$VVHVVPHQW�&RRUGLQDWRU

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ �

1R�)LQGLQJV�$GGHG

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��&RPSUHKHQVLYH�&DVH�6WXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVH�VWXG\
ZLOO�EH�HYDOXDWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�&RPSUHKHQVLYH�&DVH�6WXG\ �

1R�)LQGLQJV�$GGHG

0HDVXUH��0%$�����H[DP�TXHVWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��HVVD\�H[DP�TXHVWLRQV�UHODWHG�WR�LQWHUQDWLRQDO�FRQFHSWV��8VH�D�PRUH
FRPSDUDWLYH�DSSURDFK�WKDW�HPSKDVL]HV�QDWLRQDO�OHYHO�GLIIHUHQFHV�LQ�FXVWRPHU�FXOWXUH�DQG�EXVLQHVV
SUDFWLFHV�

7DUJHW��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�EH�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV��DW�OHDVW����RI���
SRLQWV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU��6&2%�$VVHVVPHQW�&RRUGLQDWRU

)LQGLQJV�IRU�0%$�����H[DP�TXHVWLRQ �

1R�)LQGLQJV�$GGHG

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��&RPSUHKHQVLYH�FDVH�VWXG\

'LUHFW���6WXGHQW�$UWLIDFW
�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�ZLOO�VXEPLW�FRPSUHKHQVLYH�FDVW�VWXG\
ZLOO�EH�HYDXODWHG�ZLWK�UXEULF

7DUJHW��0%$�����VWXGHQWV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO����

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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� 5HVSRQVLEOH�,QGLYLGXDO�V���0%$�����)DFXOW\

)LQGLQJV�IRU�&RPSUHKHQVLYH�FDVH�VWXG\ �

1R�)LQGLQJV�$GGHG

0HDVXUH��0%$�����7HDP�ZRUN�VXUYH\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��$W�OHDVW�����RI�VWXGHQWV�VKRXOG�SHUIRUP�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV�

7DUJHW������RI�VWXGHQWV�VKRXOG�SHUIRUP�DW�6XSHULRU�RU�6DWLVIDFWRU\�OHYHOV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'RQH�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:HL�+H

)LQGLQJV�IRU�0%$�����7HDP�ZRUN�VXUYH\ �

6XPPDU\�RI�)LQGLQJV��'XULQJ�WKH�6SULQJ�VHPHVWHU�RI�������'U��:HL�+H�WDXJKW�0%$����
0DQDJLQJ�WKH�6WUDWHJLF�:RUNIRUFH��7KLV�FODVV�DGGUHVVHV�PDQ\�WRSLFV��LQFOXGLQJ�WKH�LVVXH�RI
ZRUNJURXS�IXQFWLRQLQJ��ZKLFK�LV�RQH�RI�WKH�OHDUQLQJ�JRDOV�IRU�WKH�0%$�SURJUDP�DW�,QGLDQD�6WDWH
8QLYHUVLW\��6HYHUDO�WHDP�SURMHFWV�ZHUH�XVHG�ZLWKLQ�WKH�FRXUVH�IRU�D�QXPEHU�RI�OHDUQLQJ�DFWLYLWLHV�
1HDU�WKH�HQG�RI�WKH�VHPHVWHU��'U��+H�FROOHFWHG�LQIRUPDWLRQ�IURP�DOO�RI�WKH�VWXGHQWV�LQ�WKH�FODVV�WR
HYDOXDWH�WKH�H[WHQW�WR�ZKLFK�HDFK�RI�WKH�ZRUNJURXSV�KDG�RSHUDWHG�HIIHFWLYHO\��$�UXEULF�ZDV
GHYHORSHG�IRU�WKLV�SXUSRVH�DQG�LV�VKRZQ�LQ�$SSHQGL[����7KH�UDWLQJV�SURYLGHG�E\�WKRVH�LQYROYHG
ZLWK�WKH�ZRUNJURXSV�DUH�VKRZQ�LQ�$SSHQGL[����2Q�WKHVH�VL[�PHDVXUHV��WKH�DYHUDJH�VFRUHV�UDQJHG
IURP������WR������RQ�WKLV���SRLQW�VFDOH�ZKHUH�D�³�´�UHIOHFWHG�³H[HPSODU\´�SHUIRUPDQFH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KHVH�YHU\�KLJK�UDWLQJV�LQGLFDWH�WKDW�WKLV�VDPSOH�RI�0%$�VWXGHQWV
GHPRQVWUDWHG�HIIHFWLYH�DFKLHYHPHQW�RI�/HDUQLQJ�*RDO����:RUNJURXS�)XQFWLRQLQJ��&RQVHTXHQWO\��LW
ZDV�GHWHUPLQHG�WKDW�QR�DGMXVWPHQWV�WR�FXUULFXOXP�QRU�RWKHU�SROLFLHV�UHTXLUHG�DGMXVWPHQW�
,QVWHDG��WKHUH�LV�HYLGHQFH�RI�D�KLJK�OHYHO�RI�DFKLHYHPHQW�UHODWLYH�WR�/HDUQLQJ�*RDO����:RUNJURXS
)XQFWLRQLQJ��DQG�WKH�0%$�SURJUDP�VKRXOG�FRQWLQXH�LWV�SURJUDPV�ZKLFK�KDYH�FRQWULEXWHG�WR�WKLV
VXFFHVV�

5HIOHFWLRQV�1RWHV�������RI�VWXGHQWV�ZHUH�H[HPSODU\�DQG�����ZHUH�VDWLVIDFWRULO\��KHQFH�WKH
WDUJHW�ZDV�H[FHHGHG�

6XEVWDQWLDWLQJ�(YLGHQFH�

$VVHVVPHQW�/HDUQLQJ�*RDO���:RUNJURXS�)XQFWLRQLQJ�6SULQJ�������0LFURVRIW�:RUG���6HH
DSSHQGL[�
5XEULF

�

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������$GPLQLVWHUHG�

5HVSRQVLEOH�,QGLYLGXDO�V��

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�GLUHFWRU

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ

'LUHFW���([DP
�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�GLUHFWRU

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG
ZLWK�QDWLRQDO�WHVW�WDNHUV�

7DUJHW����WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK�QDWLRQDO�WHVW�WDNHUV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������$GPLQLVWHUHG�

5HVSRQVLEOH�,QGLYLGXDO�V��

)LQGLQJV�IRU�0)7��DFFRXQWLQJ�DQG�ILQDQFH�SRUWLRQV �

6XPPDU\�RI�)LQGLQJV��7KLV�FRKRUW�VFRUHG�DW�WKH���VW�SHUFHQWLOH�LQ�DFFRXQWLQJ��DQG���WK
SHUFHQWLOH�LQ�ILQDQFH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�DFFRXQWLQJ�DVVHVVPHQW�UHVXOWV�LQGLFDWH�WKDW�QR�FKDQJHV�DUH�QHHGHG�
7KH�ILQDQFH�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD�LQGLFDWHV�WKDW�LW�LV�QRW�D�FKURQLF
SUREOHP��7KLV�UHVXOW�DSSHDUV�WR�EH�DQ�RXWOLHU�VLQFH�PRVW�RI�WKH�HDUOLHU�VFRUHV�ZHUH�DW�RU�DERYH�WKH
��WK�SHUFHQWLOH�

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�GLUHFWRU

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW��VWUDWHJLF�LQWHJUDWLRQ�SRUWLRQ �

6XPPDU\�RI�)LQGLQJV��7KLV�FRKRUW�VFRUHG���WK�SHUFHQWLOH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���7KH�VWUDWHJLF�LQWHJUDWLRQ�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD
LQGLFDWHV�WKDW�LW�LV�QRW�D�FKURQLF�SUREOHP��7KLV�UHVXOW�DSSHDUV�WR�EH�DQ�RXWOLHU�VLQFH�HDUOLHU�VFRUHV
ZHUH�DW�RU�DERYH�WKH���WK�SHUFHQWLOH�

5HIOHFWLRQV�1RWHV��

�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ

'LUHFW���([DP
�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��2Q�DYHUDJH��RXU�VWXGHQWV�VKRXOG�EH�LQ�DW�OHDVW�WKH���WK�SHUFHQWLOH�ZKHQ�FRPSDUHG�ZLWK
QDWLRQDO�WHVW�WDNHUV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���0%$�GLUHFWRU

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW��PDQDJHPHQW�SRUWLRQ �

6XPPDU\�RI�)LQGLQJV��7KLV�FRKRUW�VFRUHG�DW�WKH���WK�SHUFHQWLOH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���1RQH�

5HIOHFWLRQV�1RWHV��

�

2YHUDOO�5HFRPPHQGDWLRQV

7KHVH�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG�IRU�DQ\�SDWWHUQV�LQ�WKH�IXWXUH�

2YHUDOO�5HIOHFWLRQ

&RPSDUHG�WR�HDUOLHU�FRKRUWV��WKLV�FRKRUW�VFRUHG�SRRUO\�RQ�WZR�GLPHQVLRQV�RI�WKH�0)7��KRZHYHU�ZKHQ�YLHZLQJ�KLVWRULFDO
GDWD��WKLV�GRHV�QRW�DSSHDU�WR�EH�D�FKURQLF�SUREOHP�

7KH�ODFN�RI�LQFHQWLYHV�IRU�VWXGHQWV�WR�SHUIRUP�ZHOO�RQ�WKH�WHVW�PLJKW�OHDG�VRPH�WR�XQGHU�SHUIRUP��DQG�WKXV�ORZHU�WKH
RYHUDOO�FRKRUW�VFRUH�

$FWLRQ�3ODQ
$FWLRQV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��0)7�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD�LQGLFDWHV�WKDW�WKHVH�UHVXOWV�DUH
QRW�D�FKURQLF�SUREOHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��0)7�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD�LQGLFDWHV�WKDW�WKHVH�UHVXOWV�DUH
QRW�D�FKURQLF�SUREOHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��1RQH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

$FWLRQ�'HWDLOV��0)7�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD�LQGLFDWHV�WKDW�WKHVH�UHVXOWV�DUH
QRW�D�FKURQLF�SUREOHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

�

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�IRU�3HUIRUPDQFH�PRQLWRULQJ �

1R�6WDWXV�$GGHG

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

�

$FWLRQ�'HWDLOV��0)7�UHVXOWV�ZLOO�FRQWLQXH�WR�EH�REVHUYHG��WUHQG�GDWD�LQGLFDWHV�WKDW�WKHVH�UHVXOWV�DUH
QRW�D�FKURQLF�SUREOHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�IRU�3HUIRUPDQFH�PRQLWRULQJ �

1R�6WDWXV�$GGHG

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��3HUIRUPDQFH�PRQLWRULQJ �

�

$FWLRQ�'HWDLOV��1RQH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0)7�ZLOO�EH�WDNHQ�LQ�VXPPHU�����

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�IRU�3HUIRUPDQFH�PRQLWRULQJ �

1R�6WDWXV�$GGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
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6WDWXV�6XPPDU\

1R�WH[W�VSHFLILHG

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ � 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ � 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH

� 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO

� 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ

� 1R�PHDVXUHV�VSHFLILHG �

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ � 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ � 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

����2UJDQL]DWLRQDO
&KDQJH

� 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO

� 1R�PHDVXUHV�VSHFLILHG �

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ

� 1R�PHDVXUHV�VSHFLILHG �

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���%ULHIO\�H[SODLQ�KRZ�WKH
0%$�SURJUDP�RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

3URJUDP�2XWFRPHV�$VVHVVPHQW
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$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�LPSURYHG
P\�SUREOHP�VROYLQJ�VNLOOV���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ�VWURQJO\�GLVDJUHH�DQG�ILYH
EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ
VNLOOV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�ZDV�WKH�PRVW
SURIRXQG�OHDUQLQJ�H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ
IRU�VWUDWHJLF�FKDQJH"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ
VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�OHDUQLQJ
H[SHULHQFH�LQIOXHQFHG�\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH
EHLQJ�VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�PRVW�DIIHFWHG�\RXU
LGHDV�DERXW�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ
VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�
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([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO
EXVLQHVV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

$FWLRQ��0%$�����&RXUVH�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��5HYLVHG�WKH�FRXUVH�REMHFWLYHV�DQG�FDVH�VWXGLHV�WR�SURYLGH�EURDGHU�H[SRVXUH�WR
JOREDO�EXVLQHVV�VWUDWHJ\��3OHDVH�QRWH�WKH�KLJKOLJKWHG�FKDQJHV�IURP�6SULQJ������LQ�WKH�IROORZLQJ
DWWDFKPHQWV���0%$�����)DOO������6\OODEXV��DQG��0%$�����)DOO������&RXUVH�&DOHQGDU��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

.H\�5HVSRQVLEOH�3HUVRQQHO��0DQDJHPHQW�)DFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0%$�����)DOO������&RXUVH�&DOHQGDU��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����)DOO������6\OODEXV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����6SULQJ������&RXUVH�&DOHQGDU��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����6SULQJ������6\OODEXV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���'HVFULEH�WKH�FRQGLWLRQV
XQGHU�ZKLFK�\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW
DQG�RU�DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�LPSURYHG
P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ�VWURQJO\�GLVDJUHH�DQG
ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���%ULHIO\�H[SODLQ�KRZ�WKH
0%$�SURJUDP�RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�LPSURYHG
P\�SUREOHP�VROYLQJ�VNLOOV���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ�VWURQJO\�GLVDJUHH�DQG�ILYH
EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ
VNLOOV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0DMRU�)LHOG�7HVW�$QDO\VLV �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�ZDV�WKH�PRVW
SURIRXQG�OHDUQLQJ�H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ
IRU�VWUDWHJLF�FKDQJH"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ
VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0DMRU�)LHOG�7HVW�$QDO\VLV �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�OHDUQLQJ
H[SHULHQFH�LQIOXHQFHG�\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH
EHLQJ�VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0DMRU�)LHOG�7HVW�$QDO\VLV �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

3URJUDP�2XWFRPHV�$VVHVVPHQW
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���
,QWHUQDWLRQDO�*OREDO $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���:KDW�PRVW�DIIHFWHG�\RXU
LGHDV�DERXW�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�VKDSHG�P\
XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ
VWURQJO\�GLVDJUHH�DQG�ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO
EXVLQHVV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0DMRU�)LHOG�7HVW�$QDO\VLV �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0%$�����&RXUVH�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��5HYLVHG�WKH�FRXUVH�REMHFWLYHV�DQG�FDVH�VWXGLHV�WR�SURYLGH�EURDGHU�H[SRVXUH�WR
JOREDO�EXVLQHVV�VWUDWHJ\��3OHDVH�QRWH�WKH�KLJKOLJKWHG�FKDQJHV�IURP�6SULQJ������LQ�WKH�IROORZLQJ
DWWDFKPHQWV���0%$�����)DOO������6\OODEXV��DQG��0%$�����)DOO������&RXUVH�&DOHQGDU��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

.H\�5HVSRQVLEOH�3HUVRQQHO��0DQDJHPHQW�)DFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0%$�����)DOO������&RXUVH�&DOHQGDU��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����)DOO������6\OODEXV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����6SULQJ������&RXUVH�&DOHQGDU��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
0%$�����6SULQJ������6\OODEXV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0%$�����&RXUVH�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�DQ�RSHQ�HQGHG�TXHVWLRQ�IRU�FRQWHQW�DQDO\VLV���'HVFULEH�WKH�FRQGLWLRQV
XQGHU�ZKLFK�\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW
DQG�RU�DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��([LW�,QWHUYLHZ�5HYLVLRQ �

�

$FWLRQ�'HWDLOV��'HYHORSHG�D�VFDOHG�UHVSRQVH���7KH�0%$�SURJUDP�RI�VWXG\�VLJQLILFDQWO\�LPSURYHG
P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV���6WXGHQWV�UHVSRQG�IURP�RQH�WR�ILYH��RQH�EHLQJ�VWURQJO\�GLVDJUHH�DQG
ILYH�EHLQJ�VWURQJO\�DJUHH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�DYHUDJH�LQ�XSSHU�KDOI�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
5HYLVHG�H[LW�LQWHUYLHZ
*UDGXDWH�&RPPLWWHH�0LQXWHV��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

*UDGXDWH�&RPPLWWHH�PLQXWHV�GLVFXVVLQJ�WKH�UHYLVLRQ�RI�WKH�H[LW�LQWHUYLHZ

3URJUDP�2XWFRPHV�$VVHVVPHQW
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6WDWXV�IRU�([LW�,QWHUYLHZ�5HYLVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$FWLRQ��0DMRU�)LHOG�7HVW�$QDO\VLV �

�

$FWLRQ�'HWDLOV��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6XSSRUWLQJ�$WWDFKPHQWV�

0)7�4XHVWLRQV�/HDUQLQJ�2EMHFWLYH������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�0DMRU�)LHOG�7HVW�$QDO\VLV �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

6WDWXV�6XPPDU\

1R�WH[W�VSHFLILHG

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
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37

javascript:ToggleArrow('a9erhtckz2cdza')
https://folio.taskstream.com/Folio/


����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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� 7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI��
�DJUHH��DQG�WKDW������RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�H[FHSW
RQH��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�E\������SHUFHQWDJH�SRLQWV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI���
DOWKRXJK�RQO\�������RI�WKH�UHVSRQGHQWV�QHLWKHU�DJUHHG�QRU�GLVDJUHHG��:LWK�VXFK�D�VPDOO�VDPSOH�
WKLV�������FRUUHVSRQGV�WR���VWXGHQW��2I�WKH�UHPDLQLQJ�VWXGHQWV������DJUHHG�DQG�������VWURQJO\
DJUHHG�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�EXW�VL[�LWHP�QXPEHUV�
2XU�VWXGHQWV�XQGHUSHUIRUPHG�RQ�WZR�LWHP�QXPEHUV�DQG�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�RQ�IRXU�LWHP
QXPEHUV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���&RQWDFW�IDFXOW\�PHPEHUV�WHDFKLQJ�WKH�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW
LWHPV�DQG�DVN�WKHP�WR�DGMXVW�WKH�V\OODEL�DFFRUGLQJO\�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

&RQWDFW�)DFXOW\
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI��
�DJUHH��DQG�WKDW�������DJUHH�ZKLOH�������VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�H[FHSW
WZR��ZKHUH�RXU�VWXGHQWV�XQGHUSHUIRUPHG�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���&RQWDFW�IDFXOW\�PHPEHUV�WHDFKLQJ�WKH�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW
LWHPV�DQG�DVN�WKHP�WR�DGMXVW�WKH�V\OODEL�DFFRUGLQJO\�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

&RQWDFW�)DFXOW\
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������)XUWKHU�DQDO\VLV�VKRZV�WKDW�����RI�WKH
UHVSRQGHQWV����VWXGHQWV��QHLWKHU�DJUHH�QRU�GLVDJUHH�ZLWK�WKH�VWDWHPHQW�ZKLOH�������DJUHH�DQG
������VWURQJO\�DJUHH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI���
DOWKRXJK�RQO\�������RI�UHVSRQGHQWV�QHLWKHU�DJUHHG�QRU�GLVDJUHHG�ZLWK�WKH�VWDWHPHQW��:LWK�VXFK�D
VPDOO�VDPSOH��WKLV�������FRUUHVSRQGV�WR�RQO\���VWXGHQW��2I�WKH�UHPDLQLQJ�VWXGHQWV������DJUHH
ZKLOH�������VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���:LOO�FRQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI��
�DJUHH��DQG�WKDW������RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�H[FHSW
RQH��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�E\������SHUFHQWDJH�SRLQWV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��&RQWDFW�)DFXOW\ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�EXW�VL[�LWHP�QXPEHUV�
2XU�VWXGHQWV�XQGHUSHUIRUPHG�RQ�WZR�LWHP�QXPEHUV�DQG�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�RQ�IRXU�LWHP
QXPEHUV�

�

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�PDMRU�ILHOG�WHVW�LWHPV
ZHUH�LGHQWLILHG��$FFRXQWLQJ�DQG�ILQDQFH�IDFXOW\��&]\]HZVNL��=DKHU��DQG�+DTXH��ZHUH�DVNHG�WR
UHPHGLDWH�RQH�GHILFLHQF\�DVVRFLDWHG�ZLWK�YDULDQFH�DQDO\VLV��,QIRUPDWLRQ�V\VWHPV�DQG�VXSSO\�FKDLQ
IDFXOW\�ZHUH�DVNHG�WR�UHPHGLDWH�WKH�VHFRQG�GHILFLHQF\�DVVRFLDWHG�ZLWK�VXSSO\�FKDLQ�ORJLVWLFV��$OO
IDFXOW\�PHQWLRQHG�DERYH�ZHUH�FRQWDFWHG�YLD�HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL�
WRSLFDO�FRYHUDJH��DQG�SHGDJRJ\�WR�FRYHU�WKH�GHILFLHQW�LWHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVHV�DUH�RIIHUHG�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�0%$�IDFXOW\�WHDFKLQJ�DFFRXQWLQJ��0%$
������ILQDQFH��0%$�������LQIRUPDWLRQ�V\VWHPV��0%$�������DQG�VXSSO\�FKDLQ��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�PDMRU�ILHOG�WHVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKHVH�GHILFLHQW�FRQWHQW
DUHDV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI���
DOWKRXJK�RQO\�������RI�WKH�UHVSRQGHQWV�QHLWKHU�DJUHHG�QRU�GLVDJUHHG��:LWK�VXFK�D�VPDOO�VDPSOH�
WKLV�������FRUUHVSRQGV�WR���VWXGHQW��2I�WKH�UHPDLQLQJ�VWXGHQWV������DJUHHG�DQG�������VWURQJO\
DJUHHG�ZLWK�WKH�VWDWHPHQW�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

3ULRULW\�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��&RQWDFW�)DFXOW\ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�H[FHSW
WZR��ZKHUH�RXU�VWXGHQWV�XQGHUSHUIRUPHG�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�

�

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�PDMRU�ILHOG�WHVW�LWHPV
ZHUH�LGHQWLILHG��0DQDJHPHQW�IDFXOW\��5RELQVRQ��+H��/D�*UDQJH��DQG�6KHUZRRG��ZHUH�DVNHG�WR
UHPHGLDWH�WKH�WZR�GHILFLHQFLHV�DVVRFLDWHG�ZLWK�RUJDQL]DWLRQDO�EHKDYLRU��$OO�IDFXOW\�PHQWLRQHG�DERYH
ZHUH�FRQWDFWHG�YLD�HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG
SHGDJRJ\�WR�FRYHU�WKH�GHILFLHQW�LWHPV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVHV�DUH�RIIHUHG�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�0%$�IDFXOW\�WHDFKLQJ�PDQDJHPHQW
SUDFWLFHV��0%$������DQG�PDQDJLQJ�WKH�VWUDWHJLF�ZRUNIRUFH��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�PDMRU�ILHOG�WHVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKHVH�GHILFLHQW�FRQWHQW
DUHDV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI��
�DJUHH��DQG�WKDW�������DJUHH�ZKLOH�������VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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3ULRULW\�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������)XUWKHU�DQDO\VLV�VKRZV�WKDW�����RI�WKH
UHVSRQGHQWV����VWXGHQWV��QHLWKHU�DJUHH�QRU�GLVDJUHH�ZLWK�WKH�VWDWHPHQW�ZKLOH�������DJUHH�DQG
������VWURQJO\�DJUHH�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO������JUDGXDWHV�VKRZV�WKH�PHDQ�UHVSRQVH�WR�WKLV
VWDWHPHQW�ZDV�����ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�DOVR�VKRZ�D�PLQLPXP�UHVSRQVH�RI���
DOWKRXJK�RQO\�������RI�UHVSRQGHQWV�QHLWKHU�DJUHHG�QRU�GLVDJUHHG�ZLWK�WKH�VWDWHPHQW��:LWK�VXFK�D

3URJUDP�2XWFRPHV�$VVHVVPHQW
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VPDOO�VDPSOH��WKLV�������FRUUHVSRQGV�WR�RQO\���VWXGHQW��2I�WKH�UHPDLQLQJ�VWXGHQWV������DJUHH
ZKLOH�������VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO������WKURXJK�VXPPHU������LQGLFDWH�RXU
VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP�QXPEHUV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��&RQWDFW�)DFXOW\ �

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�PDMRU�ILHOG�WHVW�LWHPV
ZHUH�LGHQWLILHG��$FFRXQWLQJ�DQG�ILQDQFH�IDFXOW\��&]\]HZVNL��=DKHU��DQG�+DTXH��ZHUH�DVNHG�WR
UHPHGLDWH�RQH�GHILFLHQF\�DVVRFLDWHG�ZLWK�YDULDQFH�DQDO\VLV��,QIRUPDWLRQ�V\VWHPV�DQG�VXSSO\�FKDLQ
IDFXOW\�ZHUH�DVNHG�WR�UHPHGLDWH�WKH�VHFRQG�GHILFLHQF\�DVVRFLDWHG�ZLWK�VXSSO\�FKDLQ�ORJLVWLFV��$OO
IDFXOW\�PHQWLRQHG�DERYH�ZHUH�FRQWDFWHG�YLD�HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

WRSLFDO�FRYHUDJH��DQG�SHGDJRJ\�WR�FRYHU�WKH�GHILFLHQW�LWHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVHV�DUH�RIIHUHG�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�0%$�IDFXOW\�WHDFKLQJ�DFFRXQWLQJ��0%$
������ILQDQFH��0%$�������LQIRUPDWLRQ�V\VWHPV��0%$�������DQG�VXSSO\�FKDLQ��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�PDMRU�ILHOG�WHVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKHVH�GHILFLHQW�FRQWHQW
DUHDV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�IRU�&RQWDFW�)DFXOW\ �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��)DFXOW\�UHPHGLDWHG�GHILFLHQF\�DVVRFLDWHG�ZLWK�YDULDQFH
DQDO\VLV�E\�VZLWFKLQJ�D�FDVH�LQ�0%$�����WR�RQH�WKDW�FRYHUV�YDULDQFH�DQDO\VLV�

6XEVWDQWLDWLQJ�(YLGHQFH�

0%$�����&RXUVH�&KDQJH��7H[W���6HH�DSSHQGL[�

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��&RQWDFW�)DFXOW\ �

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�PDMRU�ILHOG�WHVW�LWHPV
ZHUH�LGHQWLILHG��0DQDJHPHQW�IDFXOW\��5RELQVRQ��+H��/D�*UDQJH��DQG�6KHUZRRG��ZHUH�DVNHG�WR
UHPHGLDWH�WKH�WZR�GHILFLHQFLHV�DVVRFLDWHG�ZLWK�RUJDQL]DWLRQDO�EHKDYLRU��$OO�IDFXOW\�PHQWLRQHG�DERYH
ZHUH�FRQWDFWHG�YLD�HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG
SHGDJRJ\�WR�FRYHU�WKH�GHILFLHQW�LWHPV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVHV�DUH�RIIHUHG�
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�

�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�0%$�IDFXOW\�WHDFKLQJ�PDQDJHPHQW
SUDFWLFHV��0%$������DQG�PDQDJLQJ�WKH�VWUDWHJLF�ZRUNIRUFH��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�PDMRU�ILHOG�WHVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKHVH�GHILFLHQW�FRQWHQW
DUHDV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6WDWXV�IRU�&RQWDFW�)DFXOW\ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

6XEVWDQWLDWLQJ�(YLGHQFH�

)DFXOW\�&RPPXQLFDWLRQ��7H[W���6HH�DSSHQGL[�
1HZ�0%$�����&DVH��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�
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6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

6WDWXV�6XPPDU\

$VVHVVPHQW�UHVXOWV�LQGLFDWHG�D�GHILFLHQF\�UHODWHG�WR�VSHFLILF�WRSLFDO�FRYHUDJH�ZLWKLQ�OHDUQLQJ�JRDOV�����VWUDWHJLF
WKLQNLQJ�DQG�����RUJDQL]DWLRQDO�FKDQJH��)DFXOW\�PHPEHUV�ZHUH�FRQWDFWHG�WR�UHPHGLDWH�WKH�GHILFLHQF\�E\�PDNLQJ
UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG�SHGDJRJ\��)DFXOW\�PHPEHUV�KDYH�LPSOHPHQWHG�FKDQJHV�LQ�WKHLU
FRXUVHV�DQG�WKH�*UDGXDWH�3URJUDPV�RIILFH�ZLOO�DVVHVV�WKHVH�OHDUQLQJ�JRDOV�DJDLQ�GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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� 7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�VNLOOV��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�LQWHJUDWHG�FDVH�VWXGLHV�XVHG�LQ�D�QXPEHU�RI
FRXUVHV�IRU�WKHLU�HQKDQFHG�DELOLW\�WR�DQDO\]H�FRPSOH[�EXVLQHVV�SUREOHPV�IURP�PXOWLSOH
SHUVSHFWLYHV�DQG�LGHQWLI\�FRPSUHKHQVLYH�VROXWLRQV���$GGLWLRQDOO\��WKH��GHYHORSPHQW�RI�SUREOHP
VROYLQJ�VNLOOV�ZDV�HPSKDVL]HG�LQ�PDQ\�0%$�FRXUVHV�DQG�HIIHFWLYH�XVH�RI�JURXS�DFWLYLWLHV�WR
DFKLHYH�OHDUQLQJ�REMHFWLYHV�ZDV�DOVR�SHUYDVLYH�DFURVV�WKH�0%$�FXUULFXOXP��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&RQWHQW�$QDO\VLV�6XPPDU\��7H[W���6HH�DSSHQGL[�
*UDGXDWH�&RPPLWWHH�0LQXWHV�����������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV���ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�H[FHSW�WZR��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH�QDWLRQDO
PHDQ�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ

61

javascript:ToggleArrow('atcoz6edz6esclha')
javascript:ToggleArrow('anz8ebz8eqcnh6eu')
https://folio.taskstream.com/Folio/


1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZ�RSHQ�HQGHG�TXHVWLRQ�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ��7KH�*UDGXDWH
&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�VLPXODWLRQ�SURJUDPV��VWUDWHJLF�PDQDJHPHQW�PRGHOV�DQG
FDVH�VWXGLHV�IRU�WKHLU�VWUDWHJLF�WKLQNLQJ�DQG�SODQQLQJ�VNLOOV��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&RQWHQW�$QDO\VLV�6XPPDU\��7H[W���6HH�DSSHQGL[�
*UDGXDWH�&RPPLWWHH�0LQXWHV�����������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�H[LW�LQWHUYLHZ�VFDOHG�UHVSRQVH�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�H[FHSW�ILYH��2XU�VWXGHQWV�XQGHUSHUIRUPHG�RQ�RQH�LWHP
QXPEHU�DQG�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�RQ�IRXU�LWHP
QXPEHUV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���&RQWDFW�IDFXOW\�PHPEHUV�WHDFKLQJ�WKH�FRXUVHV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW
LWHP�DQG�DVN�WKHP�WR�DGMXVW�WKH�V\OODEL�RU�WRSLFDO�FRYHUDJH�DFFRUGLQJO\�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

&RQWDFW�)DFXOW\
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZ�RSHQ�HQGHG�TXHVWLRQ�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�D�JRRG�EDODQFH�RI�RUJDQL]DWLRQDO�WKHRULHV�DQG
FDVH�VWXGLHV�RI�DQG�LQWHUDFWLRQV�ZLWK�SHUVRQQHO�LQ�RUJDQL]DWLRQV�XQGHUJRLQJ�VLJQLILFDQW�FKDQJHV�IRU
GHHSHQLQJ�WKHLU�XQGHUVWDQGLQJ�RI�IDFWRUV�LQYROYHG�LQ�RUJDQL]DWLRQDO�FKDQJH��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&RQWHQW�$QDO\VLV�6XPPDU\��7H[W���6HH�DSSHQGL[�
*UDGXDWH�&RPPLWWHH�0LQXWHV�����������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�0DMRU�)LHOG�7HVW�UHVXOWV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI�������5HVXOWV�VKRZ�WKDW�������
RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�
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�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��,Q�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW�DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW
LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV���VWXGHQWV�FUHGLWHG�H[SRVXUH�WR
ILQDQFLDO�DQG�VXSSO\�FKDLQ�PDQDJHPHQW�LVVXHV�IRU�IRVWHULQJ�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�JOREDO
EXVLQHVV�HQYLURQPHQW��7KH�FRPPLWWHH�FRQFOXGHG�WKDW��WRSLFV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�ILQDQFH
DQG�JOREDO�VXSSO\�FKDLQ�PDQDJHPHQW�ZHUH�IUHTXHQWO\�PHQWLRQHG�E\�WKH�VWXGHQWV�LQ�WKH�FRQWH[W�RI
JOREDO�EXVLQHVV�HQYLURQPHQW��LQGLFDWLQJ�SRVVLEOH�QHHG�IRU�IXUWKHU�HPSKDVLV�RI�JOREDO�EXVLQHVV
WRSLFV�DFURVV�WKH�0%$�FXUULFXOXP��

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���$W�WKH�\HDU�HQG�IDFXOW\�PHHWLQJ��WKH�*UDGXDWH�&RPPLWWHH�ZLOO�LQWURGXFH�WKH
SRWHQWLDO�FRQFHUQ�WKDW�JOREDO�EXVLQHVV�WRSLFV�QHHG�IXUWKHU�HPSKDVLV�DFURVV�WKH�0%$�FXUULFXOXP�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&RQWHQW�$QDO\VLV�6XPPDU\��7H[W���6HH�DSSHQGL[�
&RQWHQW�$QDO\VLV�6XPPDU\�*OREDO��7H[W���6HH�DSSHQGL[�
*UDGXDWH�&RPPLWWHH�0LQXWHV�����������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

)DFXOW\�'LVFXVVLRQ
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�0DMRU�)LHOG�7HVW�UHVXOWV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�
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1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�H[WHQVLYH�JURXS�OHDUQLQJ�H[SHULHQFH�IRU
JUHDWHU�DSSUHFLDWLRQ�IRU�SURGXFWLYH�JURXS�ZRUN���$GGLWLRQDOO\��WKH�FRPPLWWHH�DOVR�IRXQG�WKDW
�HIIHFWLYH�XVH�RI�JURXS�DFWLYLWLHV�WR�DFKLHYH�OHDUQLQJ�REMHFWLYHV�ZDV�DOVR�SHUYDVLYH�DFURVV�WKH�0%$
FXUULFXOXP��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&RQWHQW�$QDO\VLV�6XPPDU\��7H[W���6HH�DSSHQGL[�
*UDGXDWH�&RPPLWWHH�0LQXWHV�����������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI�������5HVXOWV�VKRZ�WKDW�������
RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ

67

javascript:ToggleArrow('fwcqh8enhlhnhlha')
javascript:ToggleArrow('ukf6cscnh6e8ebzp')
https://folio.taskstream.com/Folio/


5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�WKH�VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�HDFK
\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�H[FHSW�RQH��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH
QDWLRQDO�PHDQ�E\������SHUFHQWDJH�SRLQWV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�0DMRU�)LHOG�7HVW�UHVXOWV�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�5HVXOWV��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

3URJUDP�2XWFRPHV�$VVHVVPHQW
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0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�VNLOOV��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�LQWHJUDWHG�FDVH�VWXGLHV�XVHG�LQ�D�QXPEHU�RI
FRXUVHV�IRU�WKHLU�HQKDQFHG�DELOLW\�WR�DQDO\]H�FRPSOH[�EXVLQHVV�SUREOHPV�IURP�PXOWLSOH
SHUVSHFWLYHV�DQG�LGHQWLI\�FRPSUHKHQVLYH�VROXWLRQV���$GGLWLRQDOO\��WKH��GHYHORSPHQW�RI�SUREOHP
VROYLQJ�VNLOOV�ZDV�HPSKDVL]HG�LQ�PDQ\�0%$�FRXUVHV�DQG�HIIHFWLYH�XVH�RI�JURXS�DFWLYLWLHV�WR�DFKLHYH
OHDUQLQJ�REMHFWLYHV�ZDV�DOVR�SHUYDVLYH�DFURVV�WKH�0%$�FXUULFXOXP��

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV���ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�H[FHSW�WZR��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH�QDWLRQDO
PHDQ�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��&RQWDFW�)DFXOW\ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�H[FHSW�ILYH��2XU�VWXGHQWV�XQGHUSHUIRUPHG�RQ�RQH�LWHP
QXPEHU�DQG�VXUSDVVHG�WKH�QDWLRQDO�PHDQ�E\�PRUH�WKDQ����SHUFHQWDJH�SRLQWV�RQ�IRXU�LWHP
QXPEHUV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ

69

javascript:ToggleArrow('kohezphlhxcfzu')
javascript:ToggleArrow('k1hmhqhbzizfza')
https://folio.taskstream.com/Folio/


�

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVH�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�0DMRU�)LHOG�7HVW�LWHP
ZHUH�LGHQWLILHG��0DQDJHPHQW�IDFXOW\��+H�DQG�/D�*UDQJH��ZHUH�DVNHG�WR�UHPHGLDWH�WKH�GHILFLHQF\
DVVRFLDWHG�ZLWK�HWKQRFHQWULF�PDQDJHPHQW�SUDFWLFHV��$OO�IDFXOW\�PHQWLRQHG�DERYH�ZHUH�FRQWDFWHG�YLD
HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG�SHGDJRJ\�WR�FRYHU�WKH
GHILFLHQW�LWHP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVH�LV�RIIHUHG��VSULQJ�������

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�WKH�0%$�IDFXOW\�WHDFKLQJ�PDQDJLQJ�WKH
VWUDWHJLF�ZRUNIRUFH��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�WKH�0DMRU�)LHOG�7HVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�FRQWHQW
DUHD�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6XSSRUWLQJ�$WWDFKPHQWV�

0%$�����&RXUVH�&KDQJH�(PDLO�'RFXPHQWDWLRQ��7H[W���6HH�DSSHQGL[�

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZ�RSHQ�HQGHG�TXHVWLRQ�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ��7KH�*UDGXDWH
&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�VLPXODWLRQ�SURJUDPV��VWUDWHJLF�PDQDJHPHQW�PRGHOV�DQG
FDVH�VWXGLHV�IRU�WKHLU�VWUDWHJLF�WKLQNLQJ�DQG�SODQQLQJ�VNLOOV��

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
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�

�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZ�RSHQ�HQGHG�TXHVWLRQ�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�D�JRRG�EDODQFH�RI�RUJDQL]DWLRQDO�WKHRULHV�DQG
FDVH�VWXGLHV�RI�DQG�LQWHUDFWLRQV�ZLWK�SHUVRQQHO�LQ�RUJDQL]DWLRQV�XQGHUJRLQJ�VLJQLILFDQW�FKDQJHV�IRU
GHHSHQLQJ�WKHLU�XQGHUVWDQGLQJ�RI�IDFWRUV�LQYROYHG�LQ�RUJDQL]DWLRQDO�FKDQJH��

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��)DFXOW\�'LVFXVVLRQ �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��,Q�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW�DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW
LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV���VWXGHQWV�FUHGLWHG�H[SRVXUH�WR
ILQDQFLDO�DQG�VXSSO\�FKDLQ�PDQDJHPHQW�LVVXHV�IRU�IRVWHULQJ�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�JOREDO
EXVLQHVV�HQYLURQPHQW��7KH�FRPPLWWHH�FRQFOXGHG�WKDW��WRSLFV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�ILQDQFH�DQG
JOREDO�VXSSO\�FKDLQ�PDQDJHPHQW�ZHUH�IUHTXHQWO\�PHQWLRQHG�E\�WKH�VWXGHQWV�LQ�WKH�FRQWH[W�RI
JOREDO�EXVLQHVV�HQYLURQPHQW��LQGLFDWLQJ�SRVVLEOH�QHHG�IRU�IXUWKHU�HPSKDVLV�RI�JOREDO�EXVLQHVV
WRSLFV�DFURVV�WKH�0%$�FXUULFXOXP��

�

$FWLRQ�'HWDLOV��$W�WKH�\HDU�HQG�IDFXOW\�PHHWLQJ��WKH�*UDGXDWH�&RPPLWWHH�ZLOO�LQWURGXFH�WKH
SRWHQWLDO�FRQFHUQ�WKDW�JOREDO�EXVLQHVV�WRSLFV�QHHG�IXUWKHU�HPSKDVLV�DFURVV�WKH�0%$�FXUULFXOXP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�DOO�0%$�IDFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�
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3ULRULW\��0HGLXP

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ�&RQWHQW�$QDO\VLV�)DFXOW\�'LVFXVVLRQ�3ODLQ��7H[W���6HH�DSSHQGL[�

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI�������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ��7KH
*UDGXDWH�&RPPLWWHH�IRXQG�WKDW��VWXGHQWV�FUHGLWHG�H[WHQVLYH�JURXS�OHDUQLQJ�H[SHULHQFH�IRU�JUHDWHU
DSSUHFLDWLRQ�IRU�SURGXFWLYH�JURXS�ZRUN���$GGLWLRQDOO\��WKH�FRPPLWWHH�DOVR�IRXQG�WKDW��HIIHFWLYH�XVH
RI�JURXS�DFWLYLWLHV�WR�DFKLHYH�OHDUQLQJ�REMHFWLYHV�ZDV�DOVR�SHUYDVLYH�DFURVV�WKH�0%$�FXUULFXOXP��

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�VSULQJ�DQG�VXPPHU������JUDGXDWHV�VKRZV�WKH�PHDQ
UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI�������5HVXOWV�VKRZ�WKDW��������RI
RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�
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)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�5HVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�H[FHSW�RQH��ZKHUH�RXU�VWXGHQWV�VXUSDVVHG�WKH
QDWLRQDO�PHDQ�E\������SHUFHQWDJH�SRLQWV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�)DFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��&RQWDFW�)DFXOW\ �

$FWLRQ�'HWDLOV��)DFXOW\�PHPEHUV�DQG�FRXUVH�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�0DMRU�)LHOG�7HVW�LWHP
ZHUH�LGHQWLILHG��0DQDJHPHQW�IDFXOW\��+H�DQG�/D�*UDQJH��ZHUH�DVNHG�WR�UHPHGLDWH�WKH�GHILFLHQF\
DVVRFLDWHG�ZLWK�HWKQRFHQWULF�PDQDJHPHQW�SUDFWLFHV��$OO�IDFXOW\�PHQWLRQHG�DERYH�ZHUH�FRQWDFWHG�YLD
HPDLO�DQG�DVNHG�WR�PDNH�UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG�SHGDJRJ\�WR�FRYHU�WKH
GHILFLHQW�LWHP�
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KH�QH[W�WLPH�WKH�FRXUVH�LV�RIIHUHG��VSULQJ�������

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�WKH�0%$�IDFXOW\�WHDFKLQJ�PDQDJLQJ�WKH
VWUDWHJLF�ZRUNIRUFH��0%$������

0HDVXUHV��:LOO�FRQWLQXH�WR�PRQLWRU�WKH�0DMRU�)LHOG�7HVW�UHVXOWV�DVVRFLDWHG�ZLWK�WKH�GHILFLHQW�FRQWHQW
DUHD�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6XSSRUWLQJ�$WWDFKPHQWV�

0%$�����&RXUVH�&KDQJH�(PDLO�'RFXPHQWDWLRQ��7H[W���6HH�DSSHQGL[�

6WDWXV�IRU�&RQWDFW�)DFXOW\ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��)DFXOW\�SURYLGHG�UHYLVLRQ�WR�WRSLFDO�FRYHUDJH�LQ�0%$����
WR�DGGUHVV�WKH�GHILFLHQF\�DVVRFLDWHG�ZLWK�HWKQRFHQWULF�PDQDJHPHQW�SUDFWLFHV�

6XEVWDQWLDWLQJ�(YLGHQFH�

0%$�����&RXUVH�&KDQJH��7H[W���6HH�DSSHQGL[�
0%$�����(WKQRFHQWULF�7RSLFDO�&RYHUDJH��3RZHU3RLQW�3UHVHQWDWLRQ��2SHQ�;0/����6HH

DSSHQGL[�

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��1R�$FWLRQ�5HTXLUHG �

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��
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�

�

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��)DFXOW\�'LVFXVVLRQ �

�

$FWLRQ�'HWDLOV��$W�WKH�\HDU�HQG�IDFXOW\�PHHWLQJ��WKH�*UDGXDWH�&RPPLWWHH�ZLOO�LQWURGXFH�WKH
SRWHQWLDO�FRQFHUQ�WKDW�JOREDO�EXVLQHVV�WRSLFV�QHHG�IXUWKHU�HPSKDVLV�DFURVV�WKH�0%$�FXUULFXOXP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH�DQG�DOO�0%$�IDFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��0HGLXP

6XSSRUWLQJ�$WWDFKPHQWV�

([LW�,QWHUYLHZ�&RQWHQW�$QDO\VLV�)DFXOW\�'LVFXVVLRQ�3ODLQ��7H[W���6HH�DSSHQGL[�

6WDWXV�IRU�)DFXOW\�'LVFXVVLRQ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��$W�WKH�VSULQJ������6FRWW�&ROOHJH�RI�%XVLQHVV�RSHQLQJ
PHHWLQJ��'U��+DUSHU�DVNHG�JUDGXDWH�IDFXOW\�WR�IXUWKHU�HPSKDVL]H�JOREDO�H[SRVXUH�DFURVV�WKH�0%$
FXUULFXOXP��7KH�JUDGXDWH�FRPPLWWHH�ZLOO�FRQWLQXH�WR�DVVHVV�WKLV�OHDUQLQJ�JRDO�DQG�DGGUHVV�DQ\
GHILFLHQFLHV�LGHQWLILHG�

6XEVWDQWLDWLQJ�(YLGHQFH�

6FRWW�&ROOHJH�RI�%XVLQHVV�2SHQLQJ�0HHWLQJ�0LQXWHV�6SULQJ�������:RUG�'RFXPHQW��2SHQ
;0/��

$FWLRQ��1R�$FWLRQ�5HTXLUHG �

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�&RPPLWWHH

0HDVXUHV�
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0DVWHU�RI�%XVLQHVV�$GPLQ

75

javascript:ToggleArrow('k4ckzdflhxcafa')
javascript:ToggleArrow('a0cphdflhshphf')
https://folio.taskstream.com/Folio/


� 5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��*UDGXDWH�)DFXOW\

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

6WDWXV�6XPPDU\

$VVHVVPHQW�UHVXOWV�LQGLFDWHG�D�GHILFLHQF\�UHODWHG�WR�OHDUQLQJ�JRDO������VWUDWHJLF�WKLQNLQJ��)DFXOW\�PHPEHUV�ZKR�WHDFK
0%$������0DQDJLQJ�WKH�6WUDWHJLF�:RUNIRUFH��ZHUH�FRQWDFWHG�DQG�DVNHG�WR�UHPHGLDWH�D�GHILFLHQF\�UHODWHG�WR
HWKQRFHQWULF�PDQDJHPHQW�SUDFWLFHV�E\�PDNLQJ�UHYLVLRQV�WR�WKHLU�V\OODEL��WRSLFDO�FRYHUDJH��DQG�RU�SHGDJRJ\��)DFXOW\
PHPEHUV�KDYH�DGGUHVVHG�WKLV�FRQFHUQ�DQG�LPSOHPHQWHG�FKDQJHV�LQ�WKHLU�FRXUVHV�

,Q�DGGLWLRQ��WKH�JUDGXDWH�FRPPLWWHH�DOVR�LGHQWLILHG�D�SRVVLEOH�QHHG�WR�SURYLGH�IXUWKHU�JOREDO�EXVLQHVV�H[SRVXUH�DFURVV
WKH�0%$�FXUULFXOXP��$W�WKH�VSULQJ������RSHQLQJ�PHHWLQJ��'U��+DUSHU�DVNHG�JUDGXDWH�IDFXOW\�WR�DGGUHVV�WKLV�QHHG�E\
LQFUHDVLQJ�JOREDO�EXVLQHVV�WRSLFV�LQ�WKHLU�FODVVHV�

7KH�JUDGXDWH�FRPPLWWHH�ZLOO�FRQWLQXH�WR�DVVHVV�WKHVH�OHDUQLQJ�JRDOV�LQ�WKH�QH[W�DVVHVVPHQW�F\FOH�

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����
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�

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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� 7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���%ULHIO\�H[SODLQ�KRZ�WKH�0%$�SURJUDP
RI�VWXG\�LPSURYHG�\RXU�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�VNLOOV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHPRYH�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ
TXHVWLRQV��$�QHZ�TXHVWLRQ�VHW�ZLOO�EH�LQWURGXFHG�RQ�IXWXUH�H[LW�LQWHUYLHZV�WR�JLYH�WKH�FRPPLWWHH
EHWWHU�FRQWHQW�WR�DQDO\]H�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

*UDGXDWH�&RPPLWWHH�0LQXWHV�����������$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�
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�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW������RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHYLVH�WKH�TXHVWLRQ�RQ�IXWXUH�H[LW
LQWHUYLHZV�WR�UHDG���7KH�0%$�3URJUDP�LPSURYHG�P\�SUREOHP�VROYLQJ�VNLOOV���7KH�VFDOHG�UHVSRQVH
H[LW�LQWHUYLHZ�TXHVWLRQV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV�)���60����$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�SUREOHP
VROYLQJ�VNLOOV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW
WDNHUV�RQ�HDFK�0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�'DWD�)���60����$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ 0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�VWUDWHJLF�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�������RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHYLVH�WKH�TXHVWLRQ�RQ�IXWXUH�H[LW
LQWHUYLHZV�WR�UHDG���7KH�0%$�3URJUDP�LPSURYHG�P\�VWUDWHJLF�SODQQLQJ�VNLOOV���7KH�VFDOHG�
UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV�)���60����$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�ZDV�WKH�PRVW�SURIRXQG�OHDUQLQJ
H[SHULHQFH�LQ�WKH�0%$�SURJUDP�RI�VWXG\�WKDW�VKDSHG�\RXU�LGHDV�DERXW�SODQQLQJ�IRU�VWUDWHJLF
FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHPRYH�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ
TXHVWLRQV��$�QHZ�TXHVWLRQ�VHW�ZLOO�EH�LQWURGXFHG�RQ�IXWXUH�H[LW�LQWHUYLHZV�WR�JLYH�WKH�FRPPLWWHH
EHWWHU�FRQWHQW�WR�DQDO\]H�

5HIOHFWLRQV�1RWHV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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6XEVWDQWLDWLQJ�(YLGHQFH�

*UDGXDWH�&RPPLWWHH�0LQXWHV�����������$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�VWUDWHJLF
WKLQNLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�'DWD�)���60����$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�OHDUQLQJ�H[SHULHQFH�LQIOXHQFHG
\RX�PRVW�DERXW�SODQQLQJ�IRU�RUJDQL]DWLRQDO�FKDQJH"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

� 5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHPRYH�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ
TXHVWLRQV��$�QHZ�TXHVWLRQ�VHW�ZLOO�EH�LQWURGXFHG�RQ�IXWXUH�H[LW�LQWHUYLHZV�WR�JLYH�WKH�FRPPLWWHH
EHWWHU�FRQWHQW�WR�DQDO\]H�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

*UDGXDWH�&RPPLWWHH�0LQXWHV�����������$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�RUJDQL]DWLRQDO�FKDQJH��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHYLVH�WKH�TXHVWLRQ�RQ�IXWXUH�H[LW
LQWHUYLHZV�WR�UHDG���7KH�0%$�3URJUDP�LPSURYHG�P\�VNLOOV�IRU�RUJDQL]DWLRQDO�FKDQJH���7KH�VFDOHG�
UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV�)���60����$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO
FKDQJH�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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�

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�'DWD�)���60����$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�VKDSHG�P\�XQGHUVWDQGLQJ�RI�WKH�JOREDO�EXVLQHVV�HQYLURQPHQW��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHYLVH�WKH�TXHVWLRQ�RQ�IXWXUH�H[LW
LQWHUYLHZV�WR�UHDG���7KH�0%$�3URJUDP�LPSURYHG�P\�XQGHUVWDQGLQJ�RI�JOREDO�EXVLQHVV���7KH
VFDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV�)���60����$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���:KDW�PRVW�DIIHFWHG�\RXU�LGHDV�DERXW
WKH�JOREDO�EXVLQHVV�HQYLURQPHQW"�

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHPRYH�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ
TXHVWLRQV��$�QHZ�TXHVWLRQ�VHW�ZLOO�EH�LQWURGXFHG�RQ�IXWXUH�H[LW�LQWHUYLHZV�WR�JLYH�WKH�FRPPLWWHH
EHWWHU�FRQWHQW�WR�DQDO\]H�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

*UDGXDWH�&RPPLWWHH�0LQXWHV�����������$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR
LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�'DWD�)���60����$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

3URJUDP�2XWFRPHV�$VVHVVPHQW
0DVWHU�RI�%XVLQHVV�$GPLQ
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2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ 0HDVXUH��([LW�,QWHUYLHZ

,QGLUHFW���2WKHU
�

�

'HWDLOV�'HVFULSWLRQ��2SHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ���'HVFULEH�WKH�FRQGLWLRQV�XQGHU�ZKLFK
\RX�H[SHULHQFHG�\RXU�PRVW�SURGXFWLYH�JURXS�LQWHUDFWLRQ�WR�FRPSOHWH�DQ�DVVLJQPHQW�DQG�RU
DFFRPSOLVK�LQWHUSHUVRQDO�OHDUQLQJ��

7DUJHW��,GHQWLI\�DQ\�GHILFLHQFLHV�QRWHG�LQ�FRQWHQW�DQDO\VLV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHPRYH�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ
TXHVWLRQV��$�QHZ�TXHVWLRQ�VHW�ZLOO�EH�LQWURGXFHG�RQ�IXWXUH�H[LW�LQWHUYLHZV�WR�JLYH�WKH�FRPPLWWHH
EHWWHU�FRQWHQW�WR�DQDO\]H�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

*UDGXDWH�&RPPLWWHH�0LQXWHV�����������$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��([LW�,QWHUYLHZ
,QGLUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6FDOHG�UHVSRQVH�H[LW�LQWHUYLHZ�TXHVWLRQ���7KH�0%$�SURJUDP�RI�VWXG\
VLJQLILFDQWO\�LPSURYHG�P\�DELOLW\�WR�ZRUN�ZLWK�RWKHUV��

7DUJHW��/LNHUW�W\SH�UHVSRQVHV�VKRXOG�EH�LQ�XSSHU�KDOI�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������DQG�6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�([LW�,QWHUYLHZ �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH
VWDWHPHQW�DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH
QRU�GLVDJUHH���� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�*UDGXDWH�&RPPLWWHH�YRWHG�WR�UHYLVH�WKH�TXHVWLRQ�RQ�IXWXUH�H[LW
LQWHUYLHZV�WR�UHDG���7KH�0%$�3URJUDP�LPSURYHG�P\�WHDPZRUN�VNLOOV���7KH�VFDOHG�UHVSRQVH�H[LW
LQWHUYLHZ�TXHVWLRQV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�HDFK�\HDU�

5HIOHFWLRQV�1RWHV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
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6XEVWDQWLDWLQJ�(YLGHQFH�

([LW�,QWHUYLHZ�6FDOHG�5HVSRQVHV�)���60����$GREH�$FUREDW�'RFXPHQW�
*UDGXDWH�&RPPLWWHH�0LQXWHV����������$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0HDVXUH��0DMRU�)LHOG�7HVW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��4XHVWLRQV�IURP�WKH�0DMRU�)LHOG�7HVW�LGHQWLILHG�DV�SHUWDLQLQJ�WR�ZRUNJURXS
IXQFWLRQLQJ�

7DUJHW��2XU�VWXGHQWV�VKRXOG�SHUIRUP�ZLWKLQ����SHUFHQW�RI�WKH�PHDQ�RI�QDWLRQDO�WHVW�WDNHUV�RQ�HDFK
0DMRU�)LHOG�7HVW�LWHP�QXPEHU�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���*UDGXDWH�&RPPLWWHH

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW �

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�PRQLWRU�ZLWK�HDFK�IXWXUH�0DMRU�)LHOG�7HVW�UHYLHZ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0DMRU�)LHOG�7HVW�'DWD�)���60����$GREH�$FUREDW�'RFXPHQW�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

1R�$FWLRQ�5HTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

3URJUDP�2XWFRPHV�$VVHVVPHQW
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����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�VNLOOV�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�SUREOHP�VROYLQJ�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�������RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�VWUDWHJLF�WKLQNLQJ�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH
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�

�
0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�RUJDQL]DWLRQDO�FKDQJH�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���,QWHUQDWLRQDO�*OREDO

���
,QWHUQDWLRQDO�*OREDO $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV

3URJUDP�2XWFRPHV�$VVHVVPHQW
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WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�LQWHUQDWLRQDO�JOREDO�EXVLQHVV�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

2%-������0/*���:RUNJURXS�)XQFWLRQLQJ

����:RUNJURXS
)XQFWLRQLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1R�GHILFLHQFLHV�ZHUH�LGHQWLILHG�LQ�WKH�*UDGXDWH�&RPPLWWHH
V�FRQWHQW
DQDO\VLV�RI�WKH�RSHQ�HQGHG�H[LW�LQWHUYLHZ�TXHVWLRQ�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�

)LQGLQJV�IRU�([LW�,QWHUYLHZ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�ZHUH�DVNHG�WR�PDUN�WKHLU�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW
DERYH�EDVHG�RQ�WKH�IROORZLQJ�VFDOH���� �VWURQJO\�DJUHH���� �DJUHH���� �QHLWKHU�DJUHH�QRU�GLVDJUHH�
�� �GLVDJUHH��RU��� �VWURQJO\�GLVDJUHH�

$Q�DQDO\VLV�RI�WKH�H[LW�LQWHUYLHZV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU������JUDGXDWHV�VKRZV
WKH�PHDQ�UHVSRQVH�WR�WKLV�VWDWHPHQW�ZDV�D�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������5HVXOWV�VKRZ
WKDW�����RI�RXU�VWXGHQWV�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH�ZLWK�WKH�VWDWHPHQW�

)LQGLQJV�IRU�0DMRU�)LHOG�7HVW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��0DMRU�)LHOG�7HVW�UHVXOWV�IURP�IDOO�������VSULQJ�������DQG�VXPPHU�����
LQGLFDWH�RXU�VWXGHQWV�SHUIRUPHG�ZLWKLQ����SHUFHQWDJH�SRLQWV�RI�WKH�QDWLRQDO�PHDQ�RQ�DOO�LWHP
QXPEHUV�SHUWDLQLQJ�WR�ZRUNJURXS�IXQFWLRQLQJ�

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�
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5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0%$�$VVXUDQFH�RI�/HDUQLQJ�$FWLYLWLHV

2%-������0/*���3UREOHP�6ROYLQJ

����3UREOHP�6ROYLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���6WUDWHJLF�7KLQNLQJ

����6WUDWHJLF�7KLQNLQJ $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG

2%-������0/*���2UJDQL]DWLRQDO�&KDQJH
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�

����2UJDQL]DWLRQDO
&KDQJH $FWLRQ��1R�$FWLRQ�5HTXLUHG �

�

$FWLRQ�'HWDLOV��1R�DFWLRQ�UHTXLUHG

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��6FRWW�&ROOHJH�RI�%XVLQHVV�*UDGXDWH�&RPPLWWHH

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�1R�$FWLRQ�5HTXLUHG �

1R�6WDWXV�$GGHG
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NCA Assessment Progress Report 
 
 

1. Program Name:   Master of Business Administration 
Department:   College of Business 

 
 
 

2. Do learning objectives exist? 
 

Yes.  The MBA program has identified at least five (5) learning objectives 
that we feel each student should be sufficient in.  These areas include a 
proficiency in core MBA content in the areas of understanding problem 
solving, strategic thinking, organizational change, international/global 
issues and workgroup functioning. 
 
 

3. Is there an assessment plan? 
 

Yes.  The MBA graduate committee has met numerous times and has 
mapped out how these learning objectives could potentially be measured 
in various classes offered in the program.  The committee has determined 
that these objectives can be measured through the use of a “Major Fields 
Test”, which is purchased through ETS, and will be given to our students 
in the capstone MBA 690 class.  The committee has also discussed the 
potential implementation of a comprehensive case study exam which 
would encompass many or all of the objective areas listed above.  These 
case answers would be judged by a panel of experts.  Both “tests” could 
potentially become a graduation requirement for the MBA degree. 

 
 

4. Is there a recent annual report showing how they have closed the loop? 
 

Yes.  Students in the 2008 spring semester of MBA 690 have taken the 
major field test and the MBA graduate committee has met, evaluated the 
results, and discussed how the results relate to the learning objectives and 
goals.  This is documented in the minutes of the MBA graduate 
committee.  Continual evaluation of the learning objectives and how to 
measure them is a major goal of the MBA graduate committee. 

 
 
 
Submitted March 19, 2008 by: 
Paul W. Clark, Ph.D. 
Chair, Graduate Committee 
College of Business 



The Association to Advance Collegiate Schools of Business 777 South Harbour Island Blvd 
Suite 750 
Tampa, Florida 33602-5730  USA 

813-769-6500 Tel 
813-769-6559 Fax 
www.aacsb.edu 

 
 

 
 
 
April 30, 2010 
 
Nancy J. Merritt, Dean 
Indiana State University 
College of Business 
Ninth and Sycamore Streets, Suite 1109 
Terre Haute, IN 47809-5402 

 

 
Dear Dean Merritt: 
 
After reviewing the Peer Review Team’s Visit Report, the Maintenance of Accreditation Committee concurs with 
the Team’s recommendation that the maintenance review of the undergraduate and master’s degree programs in 
business offered by Indiana State University be continued for an additional year.  The Sixth Year Review will be 
completed prior to March 1, 2011.  A Sixth Year Review does not change the current accredited status of your 
degree programs in business. 
 
As noted in the Maintenance Visit Report, the Sixth Year Review will allow additional time to address the 
following educational quality issues and expectations for resolution (accreditation-related standards are specified 
within parentheses):  
 

1. While examples of strategic priorities were documented, there did not appear to be a clearly articulated 
and documented strategic management process. During the coming year, the Scott College of Business 
should consider developing an explicit strategic plan, consistent with the College and University 
missions.  It is important to document the process involved to promote efficient and consistent 
communication across all stakeholders (Standard 4: Continuous Improvement and Standard 5:  
Financial Resources). 

 
2. Definitions for the establishment and maintenance of AQ and PQ faculty are weak.  The College should 

consider strengthening and clarifying your definitions for AQ and PQ faculty. Particular attention 
should be given to maintenance requirements of AQ and PQ classifications assuring that faculty have 
clear guidance regarding their professional activities (Standard 2: Intellectual Contributions and 
Standard 10: Faculty Qualifications). 
 

3. The College of Business’ Assurance of Learning (AoL) processes for both the undergraduate and 
master level programs did not appear to be fully developed and documented. The Peer Review Team 
noted that the College’s assessment activities were not consolidated into an overall AoL process that 
was linked to the mission and strategic plan. In the year ahead, the College should consider refining and 
documenting its AoL processes and document programmatic and curricular changes that were 
implemented based on measurement outcomes (Assurance of Learning Standards 15, 16 and 18). 

 
Successful resolution of the issues above must be completed before accreditation can be extended.  Complete 
description of each Standard, along with interpretive information, can be found on the AACSB International 
website (http://www.aacsb.edu/accreditation/standards.asp).  
 

http://www.aacsb.edu/
http://www.aacsb.edu/accreditation/standards.asp


Dean Merritt 
April 30, 2010 
Page 2 
A Sixth Year Review Team will be appointed to facilitate the accreditation maintenance review during this 
additional year.  The Maintenance of Accreditation Committee proposes for your approval Dean Robert Scherer of 
Cleveland State University as the chair and Dean Fatima Barros of Universidade Catolica Portuguesa as the second 
member of your Sixth Year Review Team.  Please note that the policy for sixth year reviews requires that your 
institution be assessed an annual fee of $4,200 in the 2010-2011 academic year. 
 
Please submit an electronic response to the specific concerns cited above to each Sixth Year Review Team 
member and to the Committee Chair (via email attachment to mac@aacsb.edu) no later than January 15, 2011.  
The Sixth Year Review Team will review the response and make a determination as to whether an on-site review 
will be required.   
 
The Maintenance of Accreditation Committee and the AACSB International staff wish to be of assistance for 
clarification of process issues.  Should you have questions, please contact Jane Lawler, Manager, Accreditation 
Services, jane@aacsb.edu or (813) 769-6512. 
 
Sincerely, 

 
Robert Reid 
Chair, Maintenance of Accreditation Committee 
 
c: Peer Review Team 
  Robert Scherer, Business Chair and Proposed Sixth Year Review Team Chair 

William Tallon, Business Member 
H. James Williams, Business Member 
Fatima Barros, Proposed 6th Year Review Team Member 

 

mailto:jane@aacsb.edu
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Indiana State University College of Business 

Comprehensive Report of Assurance of Learning Activities 

1. INTRODUCTION 

 

1.1 Report Overview 

 
The purpose of this report is to demonstrate that the ISU College of Business has met all of the Assurance 

of Learning standards defined by AACSB. The report discusses how the College has progressed through the stages 
of Assurance of Learning (AOL), from definition of learning goals, establishment of processes, measurement of 
student learning, analysis of results, and finally curricular modifications. The report covers the two degree 
programs, undergraduate and MBA, as defined by AACSB. In addition, since ISU is also NCA accredited, the report 
discusses assessment at the program major level as well. 

 
  

1.2 Degree Programs 

 
Within the College of Business we offer both undergraduate and MBA degrees. The undergraduate 

program consists of a common business core of 48 hours in addition to the university’s general education/ 
foundational studies requirements. Undergraduate students may major in one of 11 areas: 

1. Accounting (ACCT) 
2. Business Administration (BA) 
3. Business Education (BEd) 
4. Finance (FIN) 
5. Financial Services (FS) 
6. Information Design & End User Computing (IDEC) 
7. Insurance and Risk Management (IRM) 
8. Management (MGT) 
9. Management Information Systems (MIS) 
10. Marketing (MKTG) 
11. Operations Management & Analysis (OMA). 

These majors require an additional 18 to 27 credit hours of specialized coursework beyond the common core 
requirements.  

According to the July 2009 AACSB standards, learning “goals are anticipated for each degree program, not 
for separate majors or concentrations within a degree. Curricula content will determine if one set of learning goals 
or different sets of learning goals will be required for separate degree programs. For example, regardless of the 
degree title, if an undergraduate business program has a common framework for general knowledge and skills 
areas and management-specific knowledge and skills areas as the foundation for a major, concentration, or 
emphasis area, one set of leaning goals may be defined for all degree programs with this format and goals for each 
major, concentration, or emphasis area (while they may, or may not, be developed for the school’s use) would not 
be required for accreditation review purposes” (p. 60). Therefore, for the purposes of accreditation, we define our 
two degree programs as: 

x The undergraduate program in business and 
x The MBA program. 
This report contains sections on the undergraduate and graduate degree programs. However, because ISU 

is also an NCA accredited university, major-level assessment for the 11 undergraduate majors has also been done 
and this report also contains the results of those efforts. 

 

1.3 AOL and the COB Mission 

 
The ISU College of Business approved the following mission statement on January 4, 2009: 
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The Indiana State University College of Business is dedicated to providing an internationally 

accredited professional education to qualified students at both the undergraduate and master’s 

levels.  Our primary focus is to provide an experiential learning environment that prepares 

students to take leadership roles in both public and private organizations. In tandem with this 

commitment, the College supports, encourages, and produces applied and educational research, 

development of relationships with the business community, and service to the region and the 

professions.  

 

 
The key points of the mission statement that relate to Assurance of Learning is that we provide 

“professional education” at “both the undergraduate and master’s levels” that “prepares students to take 
leadership roles in both public and private organizations.” With this mission in mind, faculty developed learning 
goals for both the undergraduate and MBA program that define what we expect our students to achieve by the 
end of their educational careers. They describe the knowledge and behaviors that we plan to instill, develop and 
refine in our students. 

The goals articulate what we feel are the knowledge and skills necessary for graduates to successfully 
participate in the workplace, take roles as leaders, and make positive contributions to society in general. These 
learning goals were not developed solely based on faculty opinions, but built upon information gathered from the 
business community (for example, though advisory boards and industry contacts) about the requisite skills 
necessary for successful participation in the 21st century workplace. 

The undergraduate goals relate to both “soft” skills (referred to as “general” goals by AACSB), including 
effective communication and problem solving, professional skills, and competence in ethical reasoning, as well as 
“management-specific” goals such as familiarity with business practices and disciplines, technology skills, and 
awareness of global business issues. 

For the MBA program, learning goals focus on skills necessary for effective management, including 
general skills such as problem solving and effective participation in groups, along with management-specific 
knowledge relating to strategic thinking, organizational change and international business issues. 

The learning goals help the College accomplish its mission in several ways. First, by defining these key 
learning expectations, we communicate to students and faculty the central elements of the degree program. This 
allows faculty to develop appropriate learning activities and provides students with a blueprint to success in the 
program.  Second, by articulating the important educational outcomes of the programs, we as faculty position 
ourselves to emphasize these outcomes and to continue to improve courses and experiences to better accomplish 
these objectives. Lastly, by showing that our graduates possess the knowledge and skills articulated in these goals, 
we will be able to demonstrate to ourselves and our external constituents that we have accomplished our mission 
of adequately preparing students for participation in the business world. 

 

 

1.4 Our Approach to AOL 

 

1.4.1 Faculty Roles and Responsibilities 
In our College, the assessment functions are carried out by a number of groups and individuals. These 

groups and individuals include an assessment coordinator, standing committees, task forces, individual members 
of the faculty and the faculty as a whole. 

An assessment coordinator has been in place since 2007. The roles and responsibilities of this faculty 
member include:  

x Development and maintenance of assessment plans; 
x Coordination of assessment activities; 
x Analyzing and reporting data to the faculty at large; 
x Acting as a resource for faculty who are conducting assessment activities; 
x Developing or disseminating assessment documents, e.g. rubrics, checklists, concept papers. 
x Reporting the status of assessment within the College to the dean and university; 
x Coordinating faculty seminars, brown bag sessions, etc. for faculty development; 
x Attending conferences and online seminars and bringing learned information back to the faculty; 
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The standing committees that are responsible for curriculum and assessment include the (undergraduate) 
Curriculum and Academic Affairs Committee (CAAC) and the Graduate Affairs Committee (GAC). These committees 
are responsible for acting upon assessment results when the recommended require curricular changes beyond 
adjustments within a course, for example, if it was recommended that a course be added or significantly changed. 
These committees would are also responsible for setting entrance requirements or instituting graduation 
requirements, which may be tied to assessment activities. In the event that a comprehensive case or a business 
simulation is used in the future for assessment, then these committees would have the ultimate responsibility for 
its administration, analysis of its outcomes, and recommendations for curricular adjustments. 

A task force was used in Spring 2009 to finalize learning objectives, map the learning goals to the 
undergraduate core curriculum, and specify measures that can or would be used to assess each learning goal. This 
task force consisted of one faculty member from each of the core disciplines (Accounting, Business 
Education/Information Technology, Finance, Management, MIS, Marketing, and Operations Management & 
Analysis).  

Individual faculty members are responsible for many aspects of assessment. They may be called upon to 
develop and/or administer course-embedded or stand-alone assessments within their courses. Individual faculty 
members usually compile the results from these assessments themselves and discuss the results with other 
members of their program who teach the same course to recommend corrective actions. Thus far, at least 30 (one-
half to two-thirds) of our faculty have been directly involved in formal of assessment activities. Several others have 
participated by gathering feedback from employers and industry contacts regarding our students, which is a vital 
part of informal and indirect assessments.  

Individual faculty are also responsible for maintaining Master Course Outlines (MCOs) for the courses they 
teach. It is recommended that teaching teams review and update the Master Course Outlines at the beginning of 
each academic year. Individual faculty are also responsible for ensuring that their course syllabi are consistent with 
the MCOs for their courses and that they have informed students of the connection between their courses and the 
College’s learning objectives. 

The College of Business faculty, as a whole, is ultimately responsible for assessment. Assurance of 
Learning is always discussed at the start-of-semester faculty meetings. Once learning objectives for the programs 
were drafted, the faculty as a whole was consulted, gave feedback, suggested changes and ultimately approved 
the learning goals. The faculty is also consulted on major curricular changes recommended by the standing 
committees and must approve major curricular changes such as the recent modification of the first year 
curriculum. The faculty holds brown bag sessions to discuss assessment results and to develop recommendations; 
the faculty also participates in assessment seminars to help further the assurance of learning process within the 
College. 
 
1.4.2  Types of Assessments 
 The College has used several types of assessments, including selection, and course embedded, stand-
alone and indirect assessments, within our Assurance of Learning program. 

Selection is used to some extent in both the undergraduate and graduate programs. Within the 
undergraduate program, there are currently no entrance requirements for freshmen who wish to major in 
business; that is, if students are admitted to the university, they are able to declare the intent to major in business. 
CAAC has been discussing the institution of entrance requirements for freshmen to ensure that students’ 
quantitative skills are sufficient for success in the program, but have not recommended or approved a policy at this 
time. Undergraduate students, do, however, have to achieve a certain level of performance in their “pre-business 
requirements” (including economics, accounting and statistics I) before being admitted to “junior standing in 
business.” In this way, the College ensures some minimum standards for advancement through the program, and 
likewise requires minimum GPAs in several areas before a student may graduate. Though we may not tie these 
requirements to specific learning goals, they do ensure some degree of competence among graduates. 

Selection is also used in the MBA program as there are requirements for entrance into the program, 
including minimum GPA, GMAT and TOEFL (for international students) scores. In addition, there are graduation 
requirements including a minimum cumulative GPA and minimum grades in individual courses, which again are not 
tied to specific learning goals but speak to overall competence. 

The College has thus far relied primarily on course-embedded assessments within key courses to measure 
many of its learning goals for both the graduate and undergraduate programs. We recognize that coverage of our 
learning goals is spread across both the undergraduate and MBA core curriculum; thus, it becomes necessary to 
choose where and how to measure each learning goal. Thus we have identified particular courses that seem 
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reasonable places to assess each objective and have administered projects, exams, quizzes, papers and cases to 
measure learning. 

Stand-alone testing has also been done within the College, most notably with the administration of the 
Major Fields Test (MFT) for MBA students, who are required to meet certain competency levels before receiving 
their degrees.  Within the undergraduate core, the COB Exit Exam can be considered a stand-alone exam. While it 
is administered within BUS 401, our capstone class, it covers material from the entire core and the course is used 
merely to identify students at the end of their college careers. Future stand-alone testing may be done for the 
undergraduate program through a business simulation or in-box exercise that seniors would be required to 
participate in outside of class. This idea is still in the exploratory stages. 

The final type of assessment the College has used includes indirect measures of student learning. For 
example, the Young Professionals Board consists of a group of recent graduates who were surveyed in 2008 about 
their impressions of how well the College does in preparing graduates in each of the learning goal areas. In 
addition, we are attempting to gather more extensive data from employers/supervisors of our interns and to 
analyze the data that has already been collected as another measure of student skills in various areas. 
 
1.4.3 Procedures and Processes 

Various processes have been set up to facilitate AOL activities within the College. First, assessment plans 
have been developed for both the undergraduate and MBA programs and the individual majors (see Blackboard). 
Before each semester begins, the assessment coordinator identifies which activities are scheduled to take place in 
the undergraduate core and contacts the appropriate instructor or teaching team. MBA assessments are identified 
through GAC or possibly the assessment coordinator. For major-specific assessment, program coordinators work 
with their faculty to identify what activities will take place. 

 Once the courses and assessments have been identified, the individual faculty members are provided 
with or access from Blackboard process documents to help them conduct their activities. These process documents 
include: 

x An assessment checklist to help them keep track of all of the steps they will be required to perform; 
x A description of the achievement levels to classify student performance (Superior, Satisfactory, 

Developing, and Deficient, where only the first two are considered acceptable performance); 
x Possibly examples of measures and rubrics; 
x A reporting template for which to report results and documentation of discussions among faculty; 

They may also consult with the assessment coordinator or other faculty to help plan out their activities. 
Individual faculty or teaching teams then administer their assessments, analyze results (or possibly give 

raw data to the assessment coordinator to compile) and discuss findings. They decide whether results were 
acceptable or not. The College generally considers that results are acceptable if 70% or more of the students 
perform at Superior or Satisfactory levels. Because of our student body and the selection criteria for the university 
and College, our faculty generally assume that this is a reasonable benchmark; however, in some instances this 
percentage has been raised or lowered as deemed appropriate. 

Once results are compiled and discussed by teaching teams or program faculty in that discipline, they are 
shared with the faculty at large in one of several ways. Some results are disseminated through the Assessment 
Newsletter, and others may be discussed at an informal brown bag luncheon. Program coordinators in the 
Analytical department meet regularly to discuss assessment in their majors, and AOL is always discussed at the 
start-of-term faculty meetings.  

Discussion of results may take one of two forms: either to inform faculty outside of the discipline of the 
planned actions within a course or discipline and to gather informal feedback on the approach, or to solicit ideas 
from the whole faculty on appropriate courses of action to address deficiencies, if necessary. If major curricular 
changes are warranted, then those discussions may be forwarded to the appropriate curriculum committee for 
consideration. 

 
1.4.4 Resources 
 Many resources have been provided for the advancement of AOL within the College. The assessment 
coordinator has been sent to conferences to learn about successful assessment practices and bring that knowledge 
back to the College. The College has provided funds to present seminars and workshops on assessment to the 
faculty. One such seminar was held in August 2008 and was attended by 16 faculty members. Other workshops 
and  brown bag luncheons have been held within the College to assist faculty in learning about and performing 
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assessment activities. The university also employs an assessment coordinator that serves as an additional resource 
for the College. 
 
1.4.5 Documentation 

 The Reaffirmation of Accreditation (ROA) Blackboard site contains a content area called “Assurance of 
Learning.” All faculty in the College have access to this site and are able to review and post documents. This 
content area is used to document assessment activities and to share information for the advancement of these 
activities.  

Three folders within this content area are used for documentation and contain background material, 
learning objectives, instruments, assessment results, summary of faculty discussions, curricular recommendations 
and innovations, and student submissions for: 

x UG Core, which houses all of the documentation for the seven learning goals for the undergraduate 
degree program. 

x MBA, which houses all documentation related to the five learning goals of the MBA program. 
x Major Specific Assessment, which houses all documentation related to assessment at the 

undergraduate major level, organized by major.  
The remaining folders are used to share informational material and include: 
x Process Documents, which houses material such as assessment plans, assessment steps and 

checklists, definitions of student achievement levels, syllabi language relating to learning goals, the 
course-to-learning goal map, and the assessment results reporting template. 

x Newsletters, Updates and Progress Reports, which contains progress reports and informational 
material shared with faculty. 

x Using Your Best Evidence for Learning Outcomes Assessment Workshop Resources, which contains 
reference material from a workshop held in August 2008 to help faculty move forward in the 
assessment process. 

 
 

1.5 Organization of Report 

 
This remainder of this report details the assessment activities in each of the COB’s two degree programs. 

We begin in Section 2 with an analysis of the undergraduate program, including statement of learning goals, 
measurements and processes, analysis of results, and finally curricular changes. In Section 3, these aspects of the 
MBA program are discussed. In Section 4, similar information for each of the 11 undergraduate majors is 
presented. Finally, in Section 5, the report closes with a recap of significant curricular innovations in the College, 
challenges we are facing in terms of assessment and curriculum, and future directions for Assurance of Learning 
within the College. 

 

  

http://blackboard.indstate.edu/webapps/blackboard/content/listContent.jsp?course_id=_5993_1&content_id=_301235_1
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Exhibit 1: Undergraduate Core Learning Objectives, adopted April 26, 2007 

 

1. Students will be knowledgeable about current business practices and concepts. 
A. Students will understand the functional areas of and interdisciplinary nature of business, 

and will be able to solve business problems utilizing current theory and practices. 
 

2. Students will be able to make prudent business decisions by employing analytical and critical 
thinking. 

A. Students will demonstrate the ability to solve business problems by applying appropriate 
decision-making techniques, including defining the problem, collecting appropriate data, 
identifying alternatives, analyzing information, and interpreting results. 

 
3. Students will be effective communicators. 

A. Students will demonstrate the ability to effectively convey information using appropriate 
means of communication. 
 

4. Students will be competent in applying relevant technology to business problems. 
A. Students will understand the nature, function and limitations of commonly used business 

information systems. 
B. Students will demonstrate proficiency in using technology to solve business problems. 

 
5.  Students will be competent in ethical decision making. 

A. Students will be able to explain and defend the ethical framework in which they make 
business decisions. 

B. Students will be able to identify parties affected by a business decision, identify how a 
decision may affect each stakeholder, and arrive at a decision that is (ideally) mutually 
beneficial or one that minimizes harm to any one party. 

 
6. Students will be able to function effectively in professional settings. 

A. Students will demonstrate commitment to standards of professional behavior. 
  B. Students will demonstrate an understanding of individual and group dynamics in 

organizations, including team building and collaborative behavior in the accomplishment 
of tasks.  

 
7. Students will be cognizant of the complexities of operating in a global business environment. 

A. Students will understand the basic economic, political, cultural and operational 
motivations for international business. 

2. UNDERGRADUATE PROGRAM IN BUSINESS 

 

2.1 Learning Goals & Objectives 

 
Learning goals for the undergraduate Business Core were developed over a period of time. The 

participation of most of the College’s faculty in a day-long retreat in August 2004 resulted in the first candidates 
for and incarnations of the learning goals. Draft goals were proposed in early 2006. The College’s Curriculum and 
Academic Affairs Committee (CAAC) modified and refined the learning goals and added specific learning objectives 
into a draft version during the 2006-2007 academic year. During the spring semester of 2007, an Assurance of 
Learning Task Force was appointed by CAAC. Its charges included the refinement and finalization of the 
undergraduate learning goals and the development of learning measures to operationalize each objective. CAAC 
accepted the report of the AOL Task Force (see Blackboard under “UG Core”) and on April 26, 2007 formally 
proposed to the COB faculty the learning objectives shown in Exhibit 1. The proposal was accepted by a vote of 23-
1-2. 

 
 
 
 
 
 
 
 
 
 
 

These learning goals include both general (LG 2, 3, 5, and 6) and management specific (LG 1, 4, and 7) 
objectives. They are designed to ensure that, should a student show proficiency in these areas, then he or she 
would be well prepared to successfully participate in organizations. The goals are operationalized as follows: 
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LG1. Examples of current business practices and concepts: financial statements, risk vs. return, role of 
information technology, operational strategy/design, etc. 

LG2. Examples of analytical thinking: analyzing quantitative data using statistics, collecting data from 
various sources and making a recommendation, analyzing a financial statement and assessing 
strengths and weaknesses of a company. 

LG3. Examples of effective communication: preparing a professional written report, giving an effective 
oral presentation, using PowerPoint to prepare effective slides. 

LG4. Examples of competence in technology: understanding nature and function of databases, 
spreadsheets, word processing, presentation, web development software (4A) and using Excel or 
Access to summarize, analyze and report data, and using statistical software to arrive at statistics 
that can be used to make a decision or recommendation (4B). 

LG5. Examples of ethical decision making: students are given a case with an ethical dilemma involving a 
business problem and asked to identify stakeholders, articulate possible actions and choose and 
justify an appropriate action. 

LG6. Examples of functioning in professional settings: wearing appropriate attire during professional 
events, arriving on time, being familiar with business etiquette (6A) and knowledge of and respect 
for diversity, ability to work effectively in or lead teams. 

LG7. Examples of global awareness: being sensitive to cultural differences, understanding economic and 
political systems. 

In an effort to increase the visibility and impact of these learning goals, a visual representation was 
created during the summer of 2008 (see Exhibit 2). This logo represents how all of the pieces fit together to form a 
successful business professional. Beginning in Fall 2008, posters of this logo were hung at various locations around 
the College and many professors included it within their syllabi to emphasize each course’s relationship to these 
core learning goals. 

Informal surveys indicate that the posters are increasing student awareness of the learning goals. At the 
end of the spring semester of 2008 (before the logo was introduced) students who had only seen the learning 
goals verbally in syllabi were surveyed. At the end of the Fall semester of 2008, after posters were distributed 
around the College, a similar group of students (from the same class but a different semester) were surveyed. 
These students had seen visual representations of the “pieces” of the puzzle in their syllabi along with verbal 
descriptions and had been exposed to the posters both within and outside the classroom. While none of the pre-
logo group could accurately name more than two of the learning goals, 22% of the post-logo group could name 
three or more of the goals. In addition, the mean number of goals named increased from 0.87 to 1.52 over this one 
year period.  Faculty are confident that as the exposure to the goals both inside and outside the classroom 
continues, that students will continue to show higher degrees of awareness of the goals and to appreciate how 
each of the required courses contributes to their overall education and professional development. 

 
Exhibit 2: Visual Representation of Undergraduate Core Learning Goals 
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2.2 Redesign of First Year Curriculum 

 
One of the most significant curriculum innovations in recent years has been the elimination of the 

required 1-credit freshman seminars, BUS 101: Freshman Business Experience I and BUS 102: Freshman Business 
Experience II, and the development of a replacement course, BUS 100: Introduction to Contemporary Business. 
The courses were designed around the University’s First Year Experience and were intended to provide freshmen 
with life and college survival skills in addition to a brief exposure to the business field. Instructors had been 
observing for several years that the two seminars were not working well. Because the courses only carried one 
credit each and there was very little business content, and students did not appear to take the course seriously.  

Furthermore, a 2007 curriculum audit showed that the two courses only minimally touched upon the 
college’s seven undergraduate learning goals with only introductory coverage of business practices and very little 
attention to the other objectives. (See UG Core, First Year Curriculum Revisions folder for more information.) 

As a result of these concerns, a new course, BUS 100 was developed and approved by the College faculty 
during the 2007-2008 academic year. The new 3-credit course, which replaces BUS 101 and 102, touches upon five 
of the College’s seven learning goals, while still functioning as a freshman university and life-skills course. The 
course was first offered in Fall 2008, and though there are still some aspects of the course that need to be refined, 
it seems to have accomplished its objectives, including more meaningful relationship to the remainder of the 
business curriculum and increased student engagement (see Blackboard under “UG Core” in the folder called “First 
Year Curriculum Revisions”). 

The other change to the first year business curriculum was the replacement of the 2-credit BUS 170 with a 
3-credit BUS 180. The details of this change are discussed below under LG4: Technology Skills. 
 
 

2.3 Learning Goal 1: Business Practices 

 
2.2.1 Measurements and Processes 

The business practices learning goal has thus far been measured with one comprehensive direct 
assessment and four discipline-specific direct assessments, as well as one indirect assessment. The comprehensive 
assessment was an exit exam, piloted in Fall 2008 within BUS 401, the business capstone course. The exam 
consisted of 50 multiple choice questions from ten different areas: Accounting, Statistics, Economics, Finance, MIS, 
Operations, Marketing, Management/Organizational Behavior, Ethics and Global/International issues. The exam 
was administered through Blackboard. Students were not told of the exact content of the exam, nor were they 
instructed to study or review any of the material. The exam was intended to ask questions that general managers 
would know and understand about general business concepts and were not intended to quiz students on their 
memory of details or complex calculations. Students were randomly administered five questions from each 
category and received scores for each topic (number correct out of 5) and overall (number correct out of 50). 

Student performance was classified as follows: 
x Superior: 5/5 correct within a subject; 85% or more correct out of 50 total questions; 
x Satisfactory: 3-4 correct out of 5 questions within a subject; 70-84% correct out of 50 questions; 
x Developing: 2/5 correct within a subject; 50-69% correct out of 50; and 
x Deficient: 0-1 correct out of 5 questions within a subject; less than 50% correct total. 
After the pilot in Fall, the Exit Exam was administered again in Spring 2009 with some changes. Instead of 

randomly selecting questions from a test bank for each area, the same five representative questions were chosen 
from each area so that all students received the same exam. The exam was again administered to BUS 401 
students and performance was classified using the scale above. 

Discipline-specific assessments of familiarity with business practices and concepts were administered 
within BUS 201 and 202: Principles of Accounting I and II, BUS 311: Business Finance, and BUS 371: Management & 
Organizational Behavior. The BUS 201 assessment was begun in Fall 2007 and consisted of a 5-point quiz relating 
to income statements and ratio calculations. Students were classified into various performance levels as follows: 

x Superior: 5/5 points 
x Satisfactory: 3-4 points out of 5; 
x Developing: 2 points out of 5; and  
x Deficient: 0-1 points out of 5. 
As accounting faculty continued to search for effective measures of student learning in accounting 

principles, a new assessment was developed. Beginning in Fall 2008, ten multiple choice questions from the BUS 

http://blackboard.indstate.edu/webapps/blackboard/content/listContent.jsp?course_id=_5993_1&content_id=_552322_1
http://blackboard.indstate.edu/webapps/blackboard/content/listContent.jsp?course_id=_5993_1&content_id=_552322_1
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201 final were used to assess student performance. A similar assessment consisting of 10 multiple choice final 
exam questions was used for BUS 202 beginning in Fall 2008 and continuing into Spring 2009. These questions 
were chosen to be representative of important in accounting principles in these courses. In both cases, students 
were classified as follows: 

x Superior: 9-10 out of 10 questions correct; 
x Satisfactory: 7-8 out of 10 correct; 
x Developing: 5-6 out of 10 correct; and  
x Deficient: less than 5 out of 10 correct. 
Another course-specific assessment of business practices was administered in Fall 2008 and Spring 2009 

in BUS 311 to assess students’ understanding of business finance. Ten multiple choice questions were selected 
from the final exam and administered both terms. As a pilot, 14 additional questions were added in Spring to one 
of the sections of the course. Student performance on the body of questions was used as a measure of learning, 
where: 

x Superior: 80% or more correct; 
x Satisfactory: 65-79% correct; 
x Developing: 50-64% correct; and  
x Deficient: less than 50% correct. 
The final discipline-specific assessment was administered in Fall 2007 to BUS 371 and consisted of a case 

study in which students were required to evaluate management skills, company structure, and human resource 
practices as they related to group dynamics and teamwork. Student submissions were evaluated by faculty 
members using a rubric. 

The indirect assessment for student learning in business practices and concepts was obtained using 
survey questions asked of our Young Professionals Advisory Board in the fall of 2008. Board members were asked 
how well their course work in the College of Business prepared them in understanding current business practices 
and concepts, including the functional areas of business and the application of theory to solve business problems. 
They were given four choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All. 

All information and supporting documentation for learning goal 1 is posted on Blackboard within the “UG 
Core” folder. 

 
2.2.2 Results and Future Directions 

The results of the Fall 2008 COB exit exam are shown in the following two graphs.  

 
As the graphs indicate, overall no students performed at a superior level (defined as more than 85% of the 

50 questions correct), while only 29% of students achieved a 70% or better overall. However, only 18% of students 
achieved less than 50% on the exam.  By subject, we see that students fared well on Management, Operations, 
MIS and Statistics, with more than 70% of students performing at the superior or satisfactory levels. Ethics showed 
the lowest percentage of satisfactory performers, with only 53%. This is not surprising given that we have 
identified issues with our ethics coverage in our curriculum.  
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These results were not considered acceptable. The implementation team identified an issue with the pilot 
exam. Many of the questions in some of the subjects were too detailed and were not general concepts that 
students would be likely to recall two or three years after taking a course. For example, some of the finance and 
economics questions required students to remember formulas and compute quantities using those formulas. In 
addition, we could not track performance on individual questions within Blackboard due to the randomized nature 
of the exam. Thus, the exam was revised and the Spring 2009 implementation involved again a total of 50 
questions from ten areas, but each student received the same five questions from each discipline, thus allowing us 
to track responses to individual questions. The five questions that were chosen emphasized high-level concepts 
that we would expect a general manager to know rather than calculations. Results are shown in the following 
graphs: 

As the graphs indicated, 71% of students performed at acceptable levels (70% or more correct out of the 
50 questions). These results are considered acceptable overall and are attributed to the revisions to the test bank 
to eliminated detailed or calculation problems. By subject, students performed well in MIS, Global/International, 
Finance, Operations, Organizational Behavior and Marketing. Strategy and statistics results were not as high, but 
overall acceptable with 71% of students reaching acceptable levels. Accounting and ethics were two areas in which 
students did not perform at targeted levels. These results are not surprising in that accounting tends to be a 
challenging topic for many students, and we have identified issues with our ethics coverage in the curriculum that 
we are attempting to address (see below under learning goal 5). The Exit Exam will be administered again in Fall 
2009. 

Students performed as follows on the BUS 201 assessments: 

  Fall07 Fall08 

% Superior 9% 0% 
% Satisfactory 44% 16% 
% Developing 30% 42% 
% Deficient 17% 42% 

Results from the BUS 202 assessment are as follows: 

  Fall08 Sp09 

% Superior 24% 8% 
% Satisfactory 28% 46% 
% Developing 32% 34% 
% Deficient 16% 12% 

Neither the results from the BUS 201 or 202 assessments are considered acceptable, with at most 54% of students 
performing at acceptable levels. Accounting faculty have discussed these findings and by examining item analyses 
have determined that the BUS 201 questions were problematic in that some were too difficult and as a group they 
lacked internal consistency and the ability to discriminate between stronger and weaker students. The questions 
will be reviewed and modified in an attempt to create a more reliable instrument that will be tested in Fall 2009. 
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The BUS 202 questions have been examined and are considered appropriate, though some minor 
clarification in wording has been suggested. Students appear to have the most trouble determining the net present 
value of a project and fixed costs. Faculty will explore curricular modifications at the fall faculty meeting in August.  

For the business finance assessment, results are as follows: 

  Fall08 (10 Q) Sp09 (10 Q) Sp09 (24 Q) 

% Superior 44% 35% 42% 
% Satisfactory 21% 35% 16% 
% Developing 18% 24% 35% 
% Deficient 18% 6% 7% 

In these assessments, a total of 65%, 70%, and 58% of students performed at satisfactory levels. These results are 
not extremely high; however, finance faculty have discussed expected performance and have agreed that based on 
the difficultly of the subject and the fact that this course is the first finance class taken by all majors, including the 
more qualitative disciplines, that these results are reasonable. No curricular changes are planned. Faculty will meet 
in Fall 2009 to discuss the form of the exam (10 or 24 questions) that will be used the next time the assessment is 
administered in Spring 2010. 

The BUS 371 case study resulted in the following percentages of students at each performance level:  

  BUS 371 

% Superior 39% 
% Satisfactory 30% 
% Developing 25% 
% Deficient 6% 

These results are a bit shy of the desired 70% of students at the superior or satisfactory levels. One instructor 
assigned the case as a whole, while the other assigned the parts separately. The instructor that assigned the parts 
separately found that some students chose to not complete all portions of the analysis because the penalty was 
not large.  This resulted in a higher number of students at the unacceptable performance levels in that instructor’s 
classes. One change that faculty plan to make when the learning goal is assessed again in Fall 2010 is to either 
assign higher point values to the portions of the case or to assign the case as a whole rather than in parts. 

Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 
regard to the preparation they received in business practices and concepts: 

 YPB, LG 1A  

Very Well 20% 
Adequately 80% 
Somewhat Inadequately 0% 
Not Well at All 0% 

These results are very positive; however, these data are self reported by recent graduates who were top students, 
and so their experiences are probably not representative of the entire student body. Within their written 
comments, several board members indicated that more hands-on, real-world experience would be beneficial to 
students and encouraged the College to further emphasize experiential learning. 
 
 

2.4 Learning Goal 2: Analytical & Critical Thinking 

 

2.3.1  Measurements and Processes 
The analytical and critical thinking learning goal has been assessed with five direct course-embedded 

measures and one indirect measure. The first course-embedded assessment within BUS 205: Business Statistics I 
was begun in Fall 2007 and consisted of a data analysis computer quiz in which students must calculate various 
descriptive statistics and create graphs for two data sets and use them to answer five multiple choice questions 
regarding the data. Students were classified into various performance levels as follows: 

x Superior: 5/5 correct; 
x Satisfactory: 3-4 out of 5 questions correct; 
x Developing: 2/5 correct; and  
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x Deficient: 0-1 out of 5 questions correct. 
A second problem solving exercise used to assess learning goal 2 was given beginning in Spring 2009 

within BUS 305: Business Statistics II. This exercise involved creating a regression model from given data and using 
the model to answer questions about the problem. The problem was given as a quiz and faculty evaluated student 
submissions based on a rubric. 

Another course-specific assessment of analytical thinking was administered in Fall 2008 and Spring 2009 
in BUS 311: Business Finance. Ten multiple choice questions were selected from the final exam and administered 
both terms. Student performance on the body of questions was used as a measure of learning, where: 

x Superior: 80% or more correct; 
x Satisfactory: 65-79% correct; 
x Developing: 50-64% correct; and  
x Deficient: less than 50% correct. 
Another measure of analytical skills consisted of five exam questions on calculation of statistical process 

control (SPC) chart values and interpretation of SPC control chart from BUS 351: Introduction to Operations 
Management. These questions were given both in Spring 2008 and Fall 2008, and students were classified as 
follows: 

x Superior: 5/5 correct; 
x Satisfactory: 3-4 out of 5 questions correct; 
x Developing: 2/5 correct; and  
x Deficient: 0-1 out of 5 questions correct. 
The final discipline-specific assessment was administered in Fall 2007 to BUS 371 and consisted of a case 

study in which students were required to evaluate management skills, company structure, and human resource 
practices as they related to group dynamics and teamwork. Students were required to use data in the case to 
support their decision or assess the company’s practices. Student submissions were evaluated with regard to 
analytical thinking by faculty members using a rubric. 

The indirect assessment for student preparation in analytical and critical thinking was obtained using 
survey questions asked of our Young Professionals Advisory Board in the fall of 2008. Board members were asked 
how well their course work in the College of Business prepared them in Making prudent business decisions by 
employing analytical and critical thinking, including the application of appropriate decision making techniques.. 
They were given four choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All. 

All information and supporting documentation for learning goal 2 is posted on Blackboard within the “UG 
Core” folder. 

 

 
2.3.2  Results and Future Directions 

Results from the  Fall 2007 BUS 205 data analysis quiz are as follows: 

  BUS 205, F07 

% Superior 17% 
% Satisfactory 53% 
% Developing 23% 
% Deficient 7% 

Although these results have marginally met the desired 70% of students at acceptable levels, the instructors were 
concerned with some specific results. For example, students had particular trouble in recognizing unusual 
observations (those with z-scores with large absolute values) and an unexpected number had some trouble 
interpreting graphical displays to calculate the percentage of observations above or below certain values. In 
addition, instructors experienced an excessive number of questions from students attempting to clarify what was 
being asked by some questions, suggesting that that the quiz itself had some poorly worded questions. 

As a result of these outcomes, instructors adjusted course delivery in Spring and Fall 2008 to emphasize 
interpretation rather than construction of graphs and interpretation of descriptive statistics with special emphasis 
on the comparative position of points. The quiz was re-administered in Fall 2008 with the following results: 
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  BUS 205, F08 

% Superior 27% 
% Satisfactory 52% 
% Developing 14% 
% Deficient 7% 

These results are much better, with almost 80% of students performing at acceptable levels. Instructors believe 
their instructional changes were effective, but still identified a small number of areas to emphasize in the future, 
including: further reinforcing z-scores and comparative position of points, giving more hands-on problems for 
students to estimate the mean vs. the median from a histogram only, and how to calculate the percentage of 
observations falling within a given range. Instructors also plan to standardize the timing of the assessment so that 
all sections are given the quiz the same week. The assessment will be given again in Spring 2010. 

The BUS 305 regression quiz resulted in the following student performance: 

  Sp 08 Fall 08 

% Superior 26% 11% 
% Satisfactory 25% 36% 
% Developing 22% 36% 
% Deficient 28% 16% 

These results are not considered acceptable, with only about half of students performing at satisfactory levels. The 
difference in results was attributed to a different teaching team in the two semesters and the use of adjuncts 
whose teaching methods may not have closely matched those of regular faculty. In particular, some instructors 
had brought the students into a computer lab and required them to practice building regression models 
themselves, while others only demonstrated on classroom computers. Students who had practiced in the lab and 
had the chance to ask questions fared much better on this exercise than others, prompting faculty to recommend 
that all students be given this experience. In addition, faculty noted the need to standardize instructions, materials, 
and timing of the exercise across sections to diminish the effects of section on student performance. Lastly, faculty 
noticed that much more emphasis needs to be put on having students articulate what makes a good regression 
model, in particular the role of p-values, as many students had a correct model but could not explain the 
characteristics that made it superior to others. These changes will be implemented and a re-assessment will be 
conducted in Spring 2010. 

For the BUS 311 finance assessment, results are as follows: 

  Fall08 (10 Q) Sp 2009 (10 Q) 

% Superior 44% 35% 
% Satisfactory 21% 35% 
% Developing 18% 24% 
% Deficient 18% 6% 

 
In these assessments, a total of 65% and 70% of students performed at satisfactory levels. These results are not 
extremely high; however, finance faculty have discussed expected performance and have agreed that based on the 
difficultly of the subject and the fact that this course is the first finance class taken by all majors, including the 
more qualitative disciplines, that these results are reasonable. No curricular changes are planned and the 
assessment will be re-administered in Spring 2010. 

Students performed as follows on the BUS 351 assessment in Spring 2008: 

  On Campus Web section 

% Superior 11% 13% 
% Satisfactory 46% 48% 
% Developing 20% 17% 
% Deficient 23% 22% 

Although the on-campus and web sections were taught by different instructors and involved different testing 
conditions (the web exam is open book, open note), student performance was very similar between the two 
groups and was not considered acceptable with only 61% of students performing at satisfactory levels. Instructors 
noted that students had difficulty interpreting several example control charts and drawing conclusions from them. 
These results seem to mirror what was found with the statistics data analysis exercise – that students can calculate 
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quantities but are weaker in interpreting those results. The BUS 351 instructors planned to give students more 
opportunities to practice interpretation with a wide variety of in-class examples and were willing to drop some 
non-essential material from the course in order to accommodate this change. The instructors also identified some 
common mistakes and planned to address these points more carefully to clarify these concepts for students. 
Within the web class, course materials were modified to include such changes. 

These curricular modifications were implemented in Fall 2008 and the same assessment was administered 
to on campus students. (There were no web sections during the term.) The results were as follows: 

  On Campus 

% Superior 19% 
% Satisfactory 65% 
% Developing 8% 
% Deficient 9% 

The instructors note that the instructional changes made to the course appeared to have a positive impact, with 
now 84% of students performing at acceptable levels. However, while students performed better this time in 
interpreting example control charts (about 30% of students answered the question correctly compared to only 
17% in spring), instructors are still not satisfied with results for that particular question and will continue to explore 
possible reasons for these deficiencies and possible corrective actions. The assessment will be re-administered in 
Spring 2010. 
 The final discipline-specific assessment was administered in Fall 2007 to BUS 371 and consisted of a case 
study in which students were required to evaluate management skills, company structure, and human resource 
practices as they related to group dynamics and teamwork. Student submissions were evaluated with regard to 
analytical thinking by faculty members using a rubric. 

Students performed as follows on the analytical thinking portion of the BUS 371 case analysis: 

  BUS 371, LG2 

% Superior 54% 
% Satisfactory 21% 
% Developing 8% 
% Deficient 17% 

These results were considered acceptable, and indicated that students may perform better when doing more 
qualitative rather than quantitative analyses. This assessment will be repeated in Fall 2010. 

Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 
regard to the preparation they received in analytical thinking and problem solving: 

 YPB, LG 2A  

Very Well 40% 
Adequately 47% 
Somewhat Inadequately 13% 
Not Well at All 0% 

These results are very positive; however, these data are self reported by recent graduates who were top students, 
and so their experiences are probably not representative of the entire student body.  Again, several board 
members encouraged the College to incorporate more real-world experience and experiential learning into the 
curriculum. 

 

 

2.5 Learning Goal 3: Communication Skills 

 

2.4.1  Measurements and Processes 
The effective communication learning goal has thus far been assessed with two direct, course embedded 

assessments and one indirect assessment. The course embedded assessments include writing assignments within 
BEIT 336: Business Report Writing and BUS 401, the business capstone course. 

BEIT 336 is the required junior level writing course for business students. The BEIT 336 assessments began 
in Fall 2007 when faculty used a formal report assignment to evaluate effective written communication. Submitted 
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reports are approximately 25 pages and require students to perform research and incorporate visual aids. 
Submissions were evaluated using a rubric and students were placed in performance levels as follows: 

x Superior: 90-100% of possible points;  
x Satisfactory: 70-89% of points; 
x Developing: 60-69% of points; and 
x Deficient: 0-59% of possible points. 

Because faculty felt that the long, formal report may not be the most effective assessment of writing due to 
inclusion of other factors in student grades, they began using different assessment measures in Fall 2008. Written 
communication was evaluated for each student based on three shorter reports and the long report. The short 
reports include various business cases that require students to analyze the business situations and report their 
findings. The short reports are less formal in tone and contain less content breadth than formal reports, but 
information is organized much the same as in formal reports. The rationale for using a combination of four 
submissions was that, taken together, they would provide a comprehensive look at a student’s writing skills. Again, 
all reports were evaluated using rubrics and each student’s total earned points were divided by total possible 
points to arrive at an overall percentage. Students were then classified into performance levels based on their 
overall percentage of points earned using the classification scheme shown above. 

BUS 401 is typically taken in a student’s final year, and often in their final semester. For this reason, it was 
decided that evaluating writing skills at this juncture would provide information on how well students transferred 
what they learned in BEIT 336 to other situations in which they must communication in writing. The assessment 
used within BUS 401 in Fall 2008 was a portion of a reflection paper assigned at the end of the term. It requires 
students to apply the strategic assessment process to their own personal and professional lives. The reports were 
reviewed by a reading team that did not include course instructors. Because of the length of the reports, twenty-
two student submissions were randomly chosen. Reports were evaluated on four dimensions (content and 
development; organization and structure; format; and grammar, punctuation and spelling) using a rubric to classify 
student performance as Superior, Satisfactory, Developing or Deficient. All readers evaluated three submissions for 
norming purposes, and then the remainder of the submissions were split among the reading team. 

An indirect assessment of the effective communication learning goal was obtained using survey questions 
asked of our Young Professionals Board in the fall of 2008. Board members were asked how well their course work 
in the College of Business prepared them in effectively conveying information using appropriate means of 
communication. They were given four choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All. 

All information and supporting documentation for learning goal 3 is posted on Blackboard within the “UG 
Core” folder. 

 

2.4.2  Results and Future Directions 
In Fall 2007 when BEIT 336 long reports were assessed, the following results were obtained: 

  BEIT 336, F07 

% Superior 3% 
% Satisfactory 48% 
% Developing 29% 
% Deficient 21% 

Faculty members were concerned with these results. Instructors explained that the grade for the long report 
includes point values for parts of the submission that do not involve content analysis and writing, including 
inclusion of a bibliography, appendices, graphical aids, etc. and some papers are marked down for not including all 
of the required elements and for poor documentation. In addition, students often leave the report until the very 
last minute even though they have six weeks to work on it. For these reasons, the instructors believe that task 
procrastination, along with other factors, contribute to some students’ poor performance. 

As an alternative, faculty agreed to use the formal report along with three other shorter reports to 
evaluate each student’s body of work during the Fall of 2008. Students performed as follows: 

  BEIT 336, F08 

% Superior 26% 
% Satisfactory 39% 
% Developing 28% 
% Deficient 7% 
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Faculty agree that these results probably more accurately reflect student writing skills than does the long report by 
itself. However, results are still not at the desired level, with only 65% of students performing at adequately. To 
some degree, results were still being influenced by student procrastination on the long reports that compromised 
their ability to submit all required elements. As a remedy for this problem, some BEIT faculty began having 
intermediate deadlines for students to turn in drafts of their long reports, reasoning that if drafts are required then 
students are more likely to submit a complete paper at the final deadline. Faculty plan to evaluate the effects of 
this change in Fall 2009. 

Results of the BUS 401 reflection reports are shown in the following table: 

 

Content & 

Development 

Organization 

& Structure Format 

Grammar, Punctuation 

& Spelling 

Overall Student 

Rating 

SU 9% 14% 9% 9% 9% 
SA 32% 23% 27% 18% 32% 
DV 50% 36% 23% 9% 32% 
DF 9% 27% 41% 64% 27% 

These results are clearly not acceptable. Readers and instructors attributed these poor results to several factors. 
Students were given a content outline but were not told to use any specific report formatting.  Also, faculty 
emphasized application of strategy concepts but only briefly mentioned the need to use proper grammar, spelling 
and punctuation.  In addition, the assignment is purposely delayed to the end of the semester so that students 
experience the end of their consulting projects before being asked to reflect on their course experiences.  This 
leads many of the students to submit their papers rapidly while under time pressure for completing final exams in 
their other courses.  Faculty have observed that students will not put time and effort into aspects of an assignment 
that will not increase their grade, which also may have led to many students not bothering to proofread their 
submissions. Students are clearly not using the good writing skills they learned in BEIT 336 because they do not 
perceive it as important to their grade on the performance portfolio assignment. 

Concerns over these results led faculty to hold a brown bag luncheon session in February 2009 on the 
topic of writing where these and other concerns about student writing skills were discussed. Sixteen faculty 
members attended. As a result of this session, several faculty have agreed to assign grades on writing assignments 
based partially on the quality of writing rather than on just content and to inform students that they will do this. It 
is hoped that when writing is made a part of their grade that students will write to the best of their ability. If many 
faculty within the College emphasize quality writing, it is expected that students will begin to default to good 
writing practices. To facilitate the inclusion of quality of writing into non-writing business courses, faculty have 
prepared a style guide for College of Business faculty to disseminate to students in non-writing courses, especially 
underclassmen who have not yet taken BEIT 336. The guide will be used beginning in Fall 2009 courses by a 
number of faculty.  It is expected that students will begin to comply more consistently with the guidelines as more 
faculty use the document to set expectations for students. The writing assessment within BUS 401 will be 
readministered again at the end of the Fall 2009 semester to determine if the implementation of writing guidelines 
had any effect on the quality of the submitted student writing. 

Also, some faculty in BUS 101: Introduction to Contemporary Business and core business courses are 
providing students with guidelines for writing professional emails. This is in response to the informal and extremely 
poor quality emails that faculty often receive from freshmen. It is our hope that more faculty will employ both the 
writing guidelines and the email standards to encourage students to write well always. In this way we hope to 
make writing a College-wide priority in the coming year. 

Reevaluation of writing will occur within BUS 401 in the Fall of 2009, when students will be given the 
same reflection assignment but will be given direction as to how their writing will be evaluated. 

Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 
regard to the preparation they received in effective communication: 

 YPB, LG 3A  

Very Well 53% 
Adequately 40% 
Somewhat Inadequately 7% 
Not Well at All 0% 

These results are very positive; however, these data are self reported by recent graduates who were top students, 
and so their experiences are probably not representative of the entire student body. These findings in conjunction 
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with other assessment results showing issues with communication skills may be interpreted as preparation receive 
is adequate, but that not all students apply those learned skills consistently. It is our hope that the steps discussed 
above will help address the issues with written communication. 

Advisory board member comments praised the business report writing course but also indicated a need 
for a greater focus on verbal communication. Once the action plan for written communication skills has been fully 
implemented, we can turn our attention to oral communication. One idea that is already being implemented by a 
few individual faculty is to use detailed rubrics for oral presentations to ensure that students are aware of 
expectations. It is possible that such a rubric used across the college that students first see as freshmen might help 
highlight the behaviors that are desirable and undesirable when making formal presentations. 

 
 

2.6 Learning Goal 4: Technology Skills 

 

2.5.1  Measurements and Processes 
Issues with students’ technology skills had initially been identified in recent years through informal 

means. For example, a deficiency in student skills in Excel had come to the attention of technology instructors 
through discussions with statistics faculty who require students to employ Excel skills learned in the freshman 
computer tools course. Students did not appear to retain the requisite Excel skills one year later, and sometimes 
fell short of expectations even when statistics faculty re-taught some concepts. In addition, feedback from 
employers suggested that our students’ Excel and Access skills were not as strong as those of students from other 
institutions. 

Faculty responded to these concerns through a redesign of the freshman computer tools course. The old 
course, BUS 170, was a 2-credit course that covered all of the Microsoft Office applications. It was taught to a large 
extent with exercises from textbooks, which tended to use step-by-step instructions. The new BUS 180, in addition 
to carrying 3 credit hours, was designed to go into significantly more detail in Excel and Access, with less emphasis 
in other productivity tools. The focus was on using these tools to solve realistic problems. BUS 180 was piloted in 
Fall 2008 and begun in earnest in Spring 2009. 

The technology skills learning goal has thus far been measured with four course-embedded assessments. 
The first assessment was done within the newly developed BUS 180: Business Information Tools to gauge student 
learning of objective 4B (use of technology). Instructors used a live final exam to measure student performance in 
Access tables, queries and reports and Excel skills such as copying expressions, charts, formatting, complex 
functions, filters and pivot tables. Each instructor used his or her own exam questions but compared each others’ 
exams. Students were evaluated on each of the nine skills and categorized as either mastered (1 point), partly 
mastered (0.5 points), and not mastered (0 points). Overall student performance was classified as follows: 

x Superior: 8-9 points out of 9; 
x Satisfactory: 6-7.5 points out of 9; 
x Developing: 4-5.5 points out of 9; and 
x Deficient: 0-3.5 points out of 9. 
Learning objective 4B (use of technology to solve business problems) was also assessed within BUS 205: 

Business Statistics I beginning in Fall 2007. The assessment consisted of a data analysis computer quiz in which 
students must calculate various descriptive statistics and create graphs using Excel and then use the results to 
answer five multiple choice questions regarding two sets of data. Student performance on the Excel exercises was 
evaluated by faculty using a rubric. 

Learning objective 4A (nature and function of commonly used business information systems) was 
assessed within two courses, including BUS 321: Introduction to Management Information Systems. In this 
exercise, students were required to complete a 10-page analytical paper concerning the impact of Information 
Technology on a selected profession or industry. Student submissions were evaluated by faculty using a rubric.  

The second method of assessing LO 4A was using the COB Exit Exam, administered to seniors within BUS 
401, the business capstone class. The exam covered ten topics, including MIS, and was administered through 
Blackboard. The exam was intended to ask questions that general managers would know and understand about 
general business concepts and were not intended to quiz students on their memory of details or complex 
calculations. Students were randomly administered five MIS questions and performance on the MIS questions was 
classified as follows: 

x Superior: 5/5 correct; 
x Satisfactory: 3-4 correct out of 5; 
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x Developing: 2/5 correct; and 
x Deficient: 0-1 correct out of 5. 
In Spring 2009, the Exit Exam was administered again, with some changes. Instead of randomly selecting 

questions from a test bank for each area, the same five representative questions were chosen from each area and 
administered to all students. In order to more closely align the questions with the intent of the exit exam, the 
questions chosen were restricted to high-level concepts rather than detailed points queried in the original test 
bank. Also, this change allowed tracking of responses to individual questions within Blackboard, which was not 
possible when using randomized blocks. Five MIS questions were included in this exam, again administered to BUS 
401 students at the end of the semester. 

An indirect assessment of the technology skills learning goal was obtained using survey questions asked of 
our Young Professionals Board in the fall of 2008. Alumni were asked how well their course work in the College of 
Business prepared them in the areas of: understanding the nature, function, and limitations of commonly used 
business information systems (4A) and using technology to solve business problems (4B). They were given four 
choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All. 

All information and supporting documentation for learning goal 4 is posted on Blackboard within the “UG 
Core” folder. 

 
2.5.2  Results and Future Directions 

Faculty believe that the new BUS 180 course has accomplished its goals of increasing student skills in Excel 
and Access (see the “BUS 180, Spring 2009” folder under the “LG4: Technology Skills” folder on Blackboard).  
Informal observation of students by statistics instructors during the summer terms of 2009 indicates that on some 
tasks, for example absolute references and entering formulas, students appear to be much better prepared by BUS 
180 than they had been by the previous course.  

Though there are still some aspects of BUS 180 that need to be tweaked, students appear to have 
performed well in the Excel and Access exercises that were given on the final exam and evaluated for assessment 
purposes. Results of the final exam assessment are as follows: 

  BUS 180, LG 4B 

% Superior 46% 
% Satisfactory 38% 
% Developing 6% 
% Deficient 11% 

Overall, these results were considered acceptable, with 84% of students performing at satisfactory levels. 
However, instructors did note some problem areas that they intend to address in the future. For example, students 
still appeared to have difficulty with complex functions such as the “IF” function in that they stumbled when 
identifying the decisions and conditions associated with an actual problem. Instructors plan to develop some of 
their own problems that are simpler than those in the book and to have students work in teams during class. 
Another problem area for students involved Excel charts, which was covered briefly and early in the semester and 
involves textbook problems that were step-by-step in nature. The instructors plan on developing simpler chart 
exercises for students to practice on and developing an integrated project at the end of the course that requires 
charting so that students can refresh these skills prior to the final exam. Lastly, instructors plan on paying more 
attention to the pace of the course in the Spring 2010, when the next large scale assessment will be done. BUS 180 
faculty will also work closely with statistics faculty to indirectly assess whether students have retained the requisite 
Excel skills. 

Students performed as follows on the Excel exercises within the BUS 205 computer quiz in Fall 2007: 

  BUS 205, LG 4B, F07 

% Superior 63% 
% Satisfactory 6% 
% Developing 21% 
% Deficient 9% 

Though 70% of students performed at satisfactory levels, faculty were very concerned with the fact that 30% of 
students, who are generally sophomores and juniors, could not adequately calculate descriptive statistics and 
create graphs in Excel. The teaching team agreed to do more hands-on exercises with Excel in class. In response to 
an excessive number of questions from students about some of the quiz questions, the team admitted some issues 
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with the instrument itself, including some confusing wording and presentation of data. These adjustments were 
made, and the same quiz was administered in Fall 2008 with the following results: 

  BUS 205, LG 4B, F08 

% Superior 76% 
% Satisfactory 6% 
% Developing 10% 
% Deficient 7% 

Faculty determined that the adjustments to the instrument were effective at clearing up confusion among 
students about what was expected of them, as the second administration did not produce the same level of 
confusion among students about what they were expected to do. In addition, the inclusion of more extensive 
hands-on exercises appeared to improve performance. Approximately 84% of students performed at satisfactory 
levels, which was considered an acceptable result. The teaching team has agreed that giving students hands-on in-
class experience with Excel is important and plans to continue that teaching methodology. The assessment will be 
given again in Fall 2010. 

Students performed as follows on the BUS 321 technology paper: 

  BUS 321, LG 4A 

% Superior 18% 
% Satisfactory 57% 
% Developing 13% 
% Deficient 12% 

These results were considered acceptable with 75% of students performing at satisfactory levels. MIS faculty plan 
to discuss specific results during the Fall 2009 semester. 

For learning goal 4A, student performance on the MIS portion of the COB Exit Exam in Fall 2008 is shown 
in the table below. 

MIS Results - COB Exit Exam 

 
Fall 2008 Spring 2009 

SU 29% 45% 
SA 45% 51% 
DV 13% 2% 
DF 13% 2% 

These results are considered acceptable. The Exit Exam will be given again in Fall 2009. 
Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 

regard to the preparation they received in technology skills: 

 LG 4A (Nature of Technology) LG 4B (Using Technology) 

Very Well 33% 27% 
Adequately 33% 40% 
Somewhat Inadequately 27% 27% 
Not Well at All 7% 7% 

These results are somewhat positive, but the percentages of board members ranking preparation as adequate or 
very well is quite a bit lower (about 67%) than other learning goals, which (with the exception of global awareness) 
had 80% or more of members rating preparation as adequate or better. In their written comments, board 
members emphasized the need for more advanced preparation in Excel and Access. 

Although other assessment results in this area seemed acceptable, these comments caused concern, 
though not surprise, among faculty. These observations from alumni echoed issues with computer skills that had 
been identified through informal means and addressed, to some extent, with the development of BUS 180. 
However, a majority of alumni respondents also strongly advocated that these concepts be used beyond the 
introductory course so that skills could be refined and developed, and the improvements made to BUS 180 would 
not address these concerns. Therefore, a brown bag luncheon was held and attended by 16 faculty members. It 
was noticed that the direct assessments focused on basic technology tasks or else occurred early in the curriculum. 
A lack of reinforcement of these concepts was admitted and faculty acknowledged the need for the use of Excel 
and Access in upper-division core courses and in major-specific courses. Many agreed to attempt to incorporate 
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cases into their courses. In the coming year, an attempt will be made to provide faculty with tools to accomplish 
this goal, including demonstration sessions through the Instructional and Professional Development Committee, 
the development of a college-wide resource for faculty to share cases and/or data sets for this purpose, and 
contact information for members of the Young Professionals Board, several of whom volunteered to share real-
world cases from their organizations. 

 

 

2.7 Learning Goal 5: Ethics 

 

2.6.1  Measurements and Processes 
The ethics learning goal has thus far been assessed with four different direct assessments and two 

different indirect assessments. We are continuing to search for effective measures for this learning goal. 
The four direct assessments include course embedded assessments in BUS 361: Principles of Marketing, 

BUS 371: Management & Organizational Behavior, BUS 305: Business Statistics II, and BUS 401: Senior Business 
Experience. The Spring 2009 BUS 361 assessment was a case study in which students were given a real world case 
involving the shipment of tainted products that caused consumer illnesses. Students were asked to define the 
ethical dilemma, identify stakeholders, articulate alternatives and choose an ethical action. A case study was also 
used within BUS 371 in Fall 2007 to examine moral leadership. In BUS 305, a case study involving the ethical use 
and reporting of statistical data was piloted during the Spring semester of 2009. In each case, a rubric was used to 
assign students to one of four performance levels (Superior, Satisfactory, Developing, Deficient). 

The direct assessment within BUS 401, our business capstone course, involved five multiple choice ethics 
questions given as part of the College’s exit exam. In Fall 2008, the exam was piloted. It consisted of 50 multiple 
choice questions from ten different areas, including Ethics and was administered through Blackboard. Students 
were not told of the exact content of the exam, nor were they instructed to study or review any of the material. 
Students were randomly administered five ethics questions and performance on the ethics questions was classified 
as follows: 

x Superior: 5/5 correct; 
x Satisfactory: 3-4 correct out of 5; 
x Developing: 2/5 correct; and 
x Deficient: 0-1 correct out of 5. 
In Spring 2009, the Exit Exam was administered again, with some changes. Instead of randomly selecting 

questions from a test bank for each area, the same five representative questions were chosen from each area and 
administered to all students. In order to more closely align the test with its intended, the questions chosen were 
restricted to high-level concepts rather than detailed points queried in the original test bank. Also, this change 
allowed tracking of responses to individual questions within Blackboard, which was not possible when using 
randomized blocks. Five ethics questions were included in this exam, again administered to BUS 401 students at 
the end of the semester. 

An indirect assessment of the ethics learning goal was obtained using survey questions asked of our 
Young Professionals Board in the fall of 2008. Alumni were asked how well their course work in the College of 
Business prepared them in the areas of: explaining and defending an ethical framework in which business decisions 
are made (learning goal 5A) and identifying parties affected by a business decision, how a decision may affect 
them, and how to arrive at a decision that minimizes harm to any one party (learning goal 5B). They were given 
four choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All.  

A second indirect assessment includes business student participation in the annual ethics conference held 
at ISU, which in 2009 was extended into a weeklong event. The event is organized by junior Networks Scholars. 
(For more information about the Networks Scholars Program, see 
http://www.indstate.edu/business/centers/networks.htm ). All ISU students are able to attend the conference, 
which in the past has boasted attendance of almost 400 students, most of which are business students. In addition 
to requiring students to attend parts of the conference, many business faculty are now incorporating ethics 
activities and assignments into their classes during ethics week. More information about the ethics conference, 
including program information, can be found at http://www.indstate.edu/ethics/.  

All information and supporting documentation for learning goal 5 is posted on Blackboard within the “UG 
Core” folder. 

 

http://www.indstate.edu/business/centers/networks.htm
http://www.indstate.edu/ethics/
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2.6.2  Results and Future Directions 
For the BUS 361 case study, students performed as follows: 

  BUS 361 

% Superior 13% 
% Satisfactory 58% 
% Developing 24% 
% Deficient 5% 

These results were considered acceptable. Marketing faculty noted that students do appear to “understand the 
role of ethics in real world marketing situations” but noticed that, although students did fairly well at identifying 
courses of action, many did not adequately describe the effects of those actions on stakeholders. They plan to 
reword the questions for the case to more clearly articulate what is expected in student responses and to repeat 
the assessment in Fall 2009. 

For the BUS 371 case study, student performance was classified as follows: 

  BUS 371 

% Superior 36% 
% Satisfactory 53% 
% Developing 8% 
% Deficient 3% 

Again, these results seem acceptable. One instructor assigned the case as a whole, while the other assigned the 
parts separately. The instructor that assigned the parts separately found that many students chose to not 
complete this portion because the penalty was not large. One change that faculty plan to make when the learning 
goal is assessed again in Fall 2010 is to either assign higher point values to the portions of the case or to assign the 
case as a whole rather than in parts. 

Results of the piloted case study in BUS 305 indicate the following: 

  BUS 305 

% Superior 8% 
% Satisfactory 83% 
% Developing 8% 
% Deficient 0% 

Again, results do seem appropriate, though as with the BUS 361 assessment, faculty noticed that students appear 
to have the most trouble considering stakeholders and analyzing consequences of potential actions. Overall, the 
exercise seems appropriate and faculty plan to assess ethics within statistics again in Spring 2010, though perhaps 
with a more rigorous grading standard. 

Results for the Ethics portion of the COB Exit Exam in Fall 2008 and Spring 2009 are shown in the table 
below. 

Ethics Results - COB Exit Exam 

 
Fall 2008 Spring 2009 

SU 5% 4% 
SA 47% 57% 
DV 34% 27% 
DF 13% 12% 

Only 61% of students performed at satisfactory levels (answering three or more of the five ethics questions 
correctly). Faculty do not consider these results acceptable, and admit that more emphasis on ethics is appropriate 
in our curriculum. We are currently investigating how that can be done effectively, and have at least four options 
to explore. First, some faculty have agreed to emphasize ethics more within their core courses and to include 
specific assignments and activities related to ethical decision making. 

Second, we will continue to encourage increased participation in the ethics conference and ethics week.  
In March of 2009, 300 business students attended an average of more than three program sessions each. At least 
12 faculty responded to an informal survey indicating that they had incorporated ethics activities into their 
classroom or required students to attend the conference and complete a related assignment. We are hoping that 
ethics week activities will continue to grow to forward student progress toward this learning goal. 



Last updated April 7, 2010  Page 24 

In addition, Dr. William Wilhelm, a COB professor has recently published an article “"Integrating 
Instruction in Ethical Reasoning into Undergraduate Business Courses," in the Journal of Business Ethics Education 
(2008, vol. 5). Results of this research suggest that faculty who are not ethics specialists can incorporate ethical 
reasoning into courses in their own business disciplines. He developed instructional methodology and resources 
for faculty to use, and through their work testing these materials, he and a fellow COB professor were recently 
honored with a national research award for their work (see 
http://www.indstate.edu/news/news.php?newsid=1577 for more information).  Dr. Wilhelm has received grants 
to continue this research, and we hope to capitalize on his expertise in this area to help our faculty more 
effectively integrate ethics education into our curriculum in the coming years. 

Lastly, there is the possibility of requiring an ethics course of all business students, though logistical 
concerns have rendered the implementation of such a mandate somewhat problematic. 

Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 
regard to the ethics preparation they received: 

 LG 5A (Framework) LG 5B (Stakeholders) 

Very Well 47% 47% 
Adequately 47% 33% 
Somewhat Inadequately 7% 20% 
Not Well at All 0% 0% 

These results seem generally positive, though again, these data are self reported by recent graduates who were 
top students. Of concern is the fact that learning goal 5B is ranked quite a bit lower than 5A. Board member 
comments praised MGT 370: Business and Society (a non-core course) and the ethics preparation provided to 
Networks Scholars, but these are not experiences that are common to all students. Several respondents reiterated 
that this area needs more emphasis, which reinforces the results of the direct assessments and the need for the 
changes discussed above. 
 
 

2.8 Learning Goal 6: Professional Skills 

 

2.7.1  Measurements and Processes 
This learning goal has thus far been assessed using two direct assessments and one indirect assessment. 

From Spring 2006 through Fall 2008, peer evaluations within BUS 401 were used as direct assessments of learning 
goal 6A (commitment to standards of professional behavior). Within BUS 401, students work on teams within a 
student run consulting company. At the end of the semester, students are required to evaluate their team 
members with respect to several skills, including: being on time, preparation for meetings, completing tasks, 
returning emails and phone calls, giving good input to the group, listening, taking on their share of the work, and 
producing high quality work. Students score each team member on a scale from 1 to 10 using a Behaviorally 
Anchored Rating Scale. All of the team member evaluations for each behavior are averaged for each student, 
creating eight scores for each, and then each student received an overall rating by averaging their eight overall 
scores. 

Students were classified into the four performance levels as follows. For each semester, means and 
standard deviations of the eight behavior scores and the overall scores are calculated, and each student’s z-scores 
are computed to show how they performed in comparison to their classmates. They are then classified as: 

x Superior: a z-score of +1 or more; 
x Satisfactory: a z-score between -1 and +1; 
x Developing: a z-score between -2 and -1; 
x Deficient: a z-score below -2. 
 The direct assessments also include a Fall 2007 case study in BUS 371: Management and Organizational 

Behavior to assess learning goal 6B (understanding of individual and group dynamics in organizations, including 
team building and collaborative behavior). The case requires students to evaluate management skills, company 
structure, and human resource practices as they related to group dynamics and teamwork. Student submissions 
were evaluated by faculty members using a rubric. 

An indirect assessment of both learning goals 6A and 6B was obtained using survey questions asked of our 
Young Professionals Board in the fall of 2008. They were asked how well their course work in the College of 
Business prepared them in the areas of understanding the standards of professional behavior and understanding 

http://misnt.indstate.edu/wilhelm/Ethics/PUBLISHED-JBEE.pdf
http://misnt.indstate.edu/wilhelm/Ethics/PUBLISHED-JBEE.pdf
http://www.indstate.edu/news/news.php?newsid=1577
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group dynamics in organizations, including team building and collaborative behavior in the accomplishment of 
tasks. They were given four choices: Very Well, Adequately, Somewhat Inadequately and Not Well at All.  

All information and supporting documentation for learning goal 6 is posted on Blackboard within the “UG 
Core” folder. 

 

2.7.2  Results and Future Directions 
For Learning Goal 6A, the overall ratings of students (the average peer evaluation scores over the eight 

behaviors) are summarized in the table below.  

 
% Superior % Satisfactory % Developing % Deficient 

Sp2006 0% 95% 3% 3% 
Sp2007 17% 67% 13% 4% 
Fa2007 21% 66% 10% 3% 
Sp2008 0% 89% 7% 4% 
Fa2008 7% 81% 5% 7% 

Overall, between 83% and 95% of students performed at the Satisfactory or Superior levels. Results for specific 
professional behaviors are summarized in the chart below. The lowest percentage of students classified as either 
Superior or Satisfactory (79%) occurs in the “listening” skill during the Fall 2007 and Fall 2008 semesters. All other 
skills showed between 81% and 97% of students performing acceptably.  

 

 

These results were considered acceptable. Students appear to rate their peers fairly highly. However, 
there is some question as to whether this measure tells us what we want to know since we have anecdotal 
evidence (from prospective employers) that our students' professional skills are not polished. The concern is that 
in using peer evaluation data the students may have lower expectations of their peers than their prospective 
employers will have of have of them.  Therefore, we are continuing to search for other measures of professional 
skills to help us accurately assess our students’ professional skills. 

Results for learning goal 6B (understanding of individual and group dynamics in organizations), obtained 
through the case study within BUS 371 were also very good, with: 

  BUS 371 

% Superior 63% 
% Satisfactory 24% 
% Developing 10% 
% Deficient 3% 
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These results were considered acceptable, though perhaps a more rigorous grading standard will be applied the 
next time the assessment is conducted in Fall 2010. Again, faculty plan to either assign higher point values to the 
portions of the case or to assign the case as a whole rather than in parts. 

Survey results for the professional skills learning goal indicated that members of the Young Professionals 
Advisory Board felt as follows about their preparation from the College: 

 LG 6A LG 6B 

Very Well 40% 47% 
Adequately 47% 33% 
Somewhat Inadequately 13% 13% 
Not Well at All 0% 7% 

These data are self reported by recent graduates. While the results seem very positive, there is an issue 
with these data because members of this advisory board were top students so their experiences are probably not 
representative. However, 80-87% of these alumni say we are doing well with these learning goals, which seems to 
support our good results with the direct assessments. However, there is still a question as to whether all of our 
students are internalizing these to the degree that is deemed necessary. While some board members commented 
that their experiences at the College were good due to group work and team activities, others indicated that their 
professional development occurred within their program majors (not the business core) and that this is an area 
that needs much improvement for the general student body. 

In response to this and other feedback, a new professional development program will be piloted within 
the business core during the Fall 2009 semester. Program documentation (see Blackboard) describes the program 
as follows: “Developed by the Center for Student Professional Development, this program involves College of 
Business students in professional development events and activities that are appropriate for their level of 
academic preparation. Students choose activities that suit both their interests and their schedules. Certain core 
courses in the College of Business have been selected for this program. These courses were selected because all 
COB students take them at specific times during their academic career. Faculty members partnering with the CSPD 
for this pilot program will incorporate a Professional Development component into their courses, but will not be 
required to deliver any professional development content during class time.” During the pilot term, students 
enrolled in BUS 100, BUS 201 (Accounting I), BUS 371 (Management & Organizational Behavior) and BUS 401 
(capstone course) will take part in activities such as resume workshops, career fairs, networking and etiquette 
workshops, and speed and practice interviews. These experiences will allow us to collect reliable assessment data 
regarding professional skills. Initial results from the endeavor will be available in early 2010. 

Future directions for assessing professional skills include a system that was recently set up to collect 
direct feedback from employers about the skills of our graduates.  Though this process has not yet generated much 
feedback, we hope to gather more data in the coming year. In addition, a task force on internships recommended 
in April 2009 that we require those who supervise our interns in the workplace to evaluate our students using a 
standard evaluation form. Some data has been collected already, mainly for students in Accounting and Insurance 
& Risk Management internships, but we hope to make this more widespread in the coming year to help accurately 
gauge the professional skills of a wider cross section of our students. 

 
 

2.9 Learning Goal 7: Global Awareness 

 

2.8.1  Measurements and Processes 
This learning goal has thus far been assessed using two direct assessments and one indirect assessment. 

The direct assessments include a Fall 2007 case study in BUS 371: Management and Organizational Behavior. The 
case requires students to evaluate management skills, company structure, and human resource practices as they 
related to international issues. Student submissions were evaluated by faculty members using a rubric. 

In Fall 2008, a comprehensive Exit Exam was piloted within BUS 401. The Blackboard exam consisted of 50 
multiple choice questions from ten different areas including global/international issues. Students were randomly 
administered five questions from each. Student performance on the international/global questions was classified 
as follows: 

x Superior: 5/5 correct; 
x Satisfactory: 3-4 correct out of 5; 
x Developing: 2/5 correct; and 
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x Deficient: 0-1 correct out of 5. 
In Spring 2009, the Exit Exam was administered again, with some changes. Instead of randomly selecting 

questions from a test bank for each area, the same five representative questions were chosen from each area and 
administered to all students. The questions chosen were restricted to high-level concepts rather than detailed 
points queried in the original test bank in order to more closely reflect the intention of the exam. Also, this change 
allowed tracking of responses to individual questions within Blackboard, which was not possible when using 
randomized blocks. Five global/international questions were included in this exam, again administered to BUS 401 
students at the end of the semester. .  

An indirect assessment of the global learning goal was obtained using survey questions asked of our 
Young Professionals Board in the fall of 2008. Alumni were asked how well their course work in the College of 
Business prepared them in the areas of understanding the basic economic, political, cultural and operational 
motivations for international business. They were given four choices: Very Well, Adequately, Somewhat 
Inadequately and Not Well at All.  

All information and supporting documentation for learning goal 7 is posted on Blackboard within the “UG 
Core” folder. 

 

2.8.2  Results and Future Directions 
Results of the BUS 371 case study with regard to the international component were not as high as 

desired. Students performed as follows: 

  BUS 371 

% Superior 54% 
% Satisfactory 8% 
% Developing 8% 
% Deficient 29% 

Only 62% of students performed at acceptable levels, which was not considered appropriate. The instructor 
reported that students did not feel comfortable with the international aspects of the case, and he plans to 
incorporate more global content into the course from the beginning. 

Results of the Fall 2008 pilot of the Exit Exam also showed that students did not perform well on 
international/global questions (see below).  

Global Results - COB Exit Exam 

 
Fall 2008 Spring 2009 

SU 16% 41% 
SA 45% 53% 
DV 25% 4% 
DF 13% 2% 

With just over 60% of students performing at acceptable levels, the Fall results were not considered adequate. 
Some issues were identified with the pilot exam, including the fact that many questions were too detailed and did 
not involve general concepts that would be common knowledge to any business manager. Therefore, changes 
were made to the test bank to remove questions that were too detailed or probed obscure points and the exam 
was re-administered in Spring 2009. As the table above shows, results from the Spring 2009 exam were better and 
were considered acceptable. Faculty attribute this change to more general questions rather than detailed 
questions that appeared on the pilot exam. 

Survey results indicated that members of the Young Professionals Advisory Board felt as follows with 
regard to the international/global preparation they received: 

 LG 7A 

Very Well 7% 
Adequately 53% 
Somewhat Inadequately 27% 
Not Well at All 13% 

These results are problematic and similar to those of some other assessments of this learning goal, specifically the 
BUS 371 case and the pilot exit exam results. Comments by these young alumni indicated that they felt ISU 
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currently promoted a rather regional view. One did not remember any global coverage in the curriculum and 
several others indicated a strong opinion that more emphasis on global issues were definitely needed. 

Although the second exit exam results were more positive, a review of our curriculum sheds light on these 
shortcomings in student performance on global/international issues (see the “Undergraduate Core Curriculum” 
link under the “UG Core” folder in Blackboard). Courses were examined to examine the degree of coverage of each 
of the learning goals, where: 

x 0 = not covered; 
x 1 = introductory level, expectations for application to basic problems;  
x 2 = substantial emphasis, expectations for appropriate application and analysis; and  
x 3 = course focus, expectations for synthesis and retention. 
Results for the global learning goal are shown in the following table, where the table entries indicate the 

number of core courses covering LG 7 at each level: 

 
Level 0 Level 1 Level 2 Level 3 Average 

7. Global business environment 4 8 4 0 1.00 

There are no courses that cover this learning goal at an advanced level, while only a small number of 
courses cover global issues beyond an introductory level. We have identified this as a gap in our curriculum and are 
currently working on ways to correct the problem. Some instructors, as with BUS 371, have agreed to add a more 
substantial global focus to their courses; however, it may also be possible to add international material in other 
ways. 

For example, the University’s new Foundational Studies (FS) program will take effect for students 
matriculating in Fall 2010. In the new program, all students will be required to take a course in Global Perspectives 
and Cultural Diversity. We have initiated discussions with the History Department, whose faculty are open to 
offering an FS course related to globalization that would fulfill the needs of business students. Proposals for new FS 
courses will be submitted during the 2009-2010 academic year, so it is possible that business students may be able 
to begin taking the globalization course as early as 2010.  
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3. MASTERS OF BUSINESS ADMINISTRATION 

 

3.1 Learning Goals & Objectives 

 

Learning goals for the MBA program were developed by the Graduate Affairs Committee (GAC) in 2004 
and approved by the graduate faculty soon thereafter (see Exhibit 3).  

These learning goals include both general (LG 1 and 5) and management-specific (LG 2, 3 and 4) goals that 
are designed to ensure that, if a student demonstrates achievement in these areas, then he or she would be well 
prepared to, as specified in Standard 18 (p. 74): 

x “lead in organizational situations,” 
x “apply knowledge in new and unfamiliar circumstances through a conceptual understanding of 

relevant disciplines,” 
x “adapt and innovate to solve problems, to cope with unforeseen events, and to manage in 

unpredictable environments” and  
x “understand management issues from a global perspective.” 

While the third and fourth bullets are primarily centered around the problem-solving and international/global 
objectives, respectively, the accomplishment of the first two capacities largely involve the application of 
knowledge in skills from all of the learning objectives, in keeping with the more integrative, interdisciplinary nature 
of graduate level education. 

Posters illustrating the learning goals were created and displayed throughout the building to help 
familiarize students with the expected outcomes of the program (see Exhibit 4). 

 
    

  

Exhibit 3: MBA Core Learning Objectives, June 2007 

 

1. Problem Solving:  Each student will be able to systematically diagnose problems and/or 
opportunities, especially in business settings, and develop alternative courses of actions to 
resolve the problems or take advantage of the opportunity. 
  

2. Strategic Thinking:  Each student will have an understanding of long-range/strategic 
management and will be able to develop, implement, assess, and refine a strategic plan in a 
business setting. 
 

3. Organizational Change:  Each student will be able to systematically diagnose an organization's 
environment and operations to identify needed changes and to develop plans to successfully 
implement those changes in ways that achieve the organization's goal(s). 
 

4. International/Global:  Each student will have an understanding of global influences on business 
decisions/plans and/or develop plans for managing a business in a global environment. 
 

5. Workgroup Functioning:  Each student will be able to contribute to the success of his/her 
workgroup by occupying a leadership role and/or as a team leader. 
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Exhibit 4: MBA Learning Goals Poster 

 
 

The methods used to measure progress in these learning goals are of two types: the Major Fields Test 
(MFT) in business (or a similar comprehensive exam) and course embedded assessments.  An indirect assessment 
of the learning goals was also administered in Fall 2008 in the form of a survey of recent graduates serving on the 
dean’s Young Professional’s Advisory Board. However, only three responses were received and so the results are 
not considered meaningful and are not included in this report. In the future, we plan to re-administer the survey 
and to make an effort to increase responses. 

 

 

3.2 Graduation Requirements 

 
Members of the graduate faculty approved graduation requirements for the MBA program. On the MFT, 

students must score in at least the 50th percentile when compared with national test takers. On the comprehensive 
case administered in the student’s final semester, students will have their work evaluated by at least two graduate 
faculty members and must receive two grades of pass. In both cases, any student not initially achieving the desired 
level of performance must repeat the exam or case until they reach the threshold. 

 
 

3.3 Learning Goal 1: Problem Solving 

 
3.3.1  Measurements and Processes 

Two methods have been used thus far to measure problem solving. First, results of the MFT were 
analyzed with respect to questions on the accounting and finance portions. Students were compared to the 
national averages using percentiles. 

Second, problem solving was measured within MBA 612: Quantitative Problem Solving during the Fall 
2008 semester. Final exam questions covered simple linear regression, correlation, one-way and two-way ANOVA, 
multiple regression and hypothesis testing. Each student’s score on each of the six final exam questions was 
classified as Excellent, Acceptable or Deficient. A student’s overall performance was classified as: 

x Superior if at least 4 of 6 problems were classified as Excellent; 
x Satisfactory if not more than one problem was scored as Deficient; 
x Developing if not more than three problems were scored as Deficient; and 
x Deficient if four or more problems were evaluated to be Deficient. 
All related materials for this learning goal may be found on the Blackboard site in the MBA folder. 
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3.3.2  Results and Future Directions 
On the MFT in Spring 2008, MBA students scored on average at the 65th percentile for the finance portion 

of the exam and at the 70th percentile for the managerial accounting portion. In Spring 2009, MBA students scored 
in the 85th percentile on the finance portion and in the 65th percentile for managerial accounting. These results 
were discussed by the Graduate Committee and were considered acceptable requiring no corrective actions. 

For the MBA 612 exam, student performance was as follows: 
x 17 students (out of 30, 57%) performed at the Superior level; 
x 5 students (17%) performed at the Satisfactory level; and 
x 8 students (27%) performed at the Developing level. 

Overall 73% of students performed at or above expectations, which was considered acceptable. However, students 
who were classified as “Developing” performed poorly on both ANOVA and multiple regression techniques and the 
instructor felt that the grading scheme may have been too lenient since no students were classified as Deficient as 
the instructor had anticipated for some. Thus, the instructor plans to be more discerning when grading the next 
time the assessment is administered in Fall 2009. 

Faculty have plans to measure problem solving with a comprehensive case in the future.  
 
 

3.4 Learning Goal 2: Strategic Thinking 

 

3.4.1  Measurements and Processes 
Two methods have been used thus far to measure the Strategic Thinking learning goal. First, results of the 

MFT were analyzed with respect to questions on the strategic integration portion. Students were compared to the 
national averages using percentiles. 

Secondly, during the Fall semester of 2008, essay exam questions were used within MBA 624: Strategic 
Marketing Management. Questions referring to strategic thinking were scored on a 20-point scale, with those 
earning: 

x  18-20 points classified as Superior; 
x 16-17 points classified as Satisfactory; 
x 14-15 points scored as Developing; 
x 0-13 points scored as Deficient. 
All related materials for this learning goal may be found on the Blackboard site in the MBA folder. 
 

3.4.2  Results and Future Directions 
On the MFT in Spring 2008, MBA students scored on average at the 75th percentile for the strategic 

integration portion of the exam. The Graduate Committee met and was satisfied with student performance, 
recommending no corrective actions. In Spring 2009, students scored only in the 40th percentile compared to 
students nationally. The Graduate Committee also reviewed these results. While the scores were low, the 
committee recommended no actions be taken since the number of students taking the test was small (only six 
students, which was only one-half of the class). The test will be re-administered in Spring 2010. 

For the MBA 624 exam, student performance was as follows: 
x 11% Superior;  
x 26% Satisfactory; 
x 37% Developing; and 
x 26% Deficient. 
These results are not considered acceptable, as only 37% of students achieved Satisfactory performance 

levels. The instructor plans to focus more on application of strategic concepts and perspectives during classroom 
case discussions, and to re-assess strategic thinking during the Fall semester of 2009. 

Faculty have plans to measure Strategic Thinking with a comprehensive case in the future.  
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3.5 Learning Goal 3: Organizational Change 

 

3.5.1  Measurements and Processes 
The method used thus far to measure student learning with regard to organizational change is the 

management score on the MFT. Student performance was assessed by comparing our students to the national 
averages using percentiles. 

All related materials for this learning goal may be found on the Blackboard site in the MBA folder. 
 

3.5.2  Results and Future Directions 
On the MFT in Spring 2008, MBA students scored on average at the 85th percentile for the management 

portion of the exam. The Graduate Committee met and was satisfied with student performance, recommending no 
corrective actions. In Spring 2009, students scored only in the 50th percentile compared to students nationally. The 
Graduate Committee also reviewed these results. While the scores were low, the committee recommended no 
actions be taken since the number of students taking the test was small (only six students, which was only one-half 
of the class). The test will be re-administered in Spring 2010. 

In the future, faculty have plans to implement a comprehensive case study to provide an additional 
measure of the Organizational Change learning goal. 

 

 

3.6 Learning Goal 4: International/Global 

 

3.6.1  Measurements and Processes 
Measurement of the International/Global learning goal has been done using essay exam questions within 

MBA 624: Strategic Marketing Management during the Fall semester of 2008. Essay questions involving 
International/Global concepts were scored on a 20-point scale, with those earning: 

x  18-20 points classified as Superior; 
x 16-17 points classified as Satisfactory; 
x 14-15 points scored as Developing; 
x 0-13 points scored as Deficient. 
All related materials for this learning goal may be found on the Blackboard site in the MBA folder. 
 

3.6.2  Results and Future Directions 
Student performance was as follows: 
x 0% Superior;  
x 38% Satisfactory; 
x 29% Developing; and 
x 33% Deficient. 
These results are not considered acceptable, as only 38% of students achieved Satisfactory performance 

levels. The instructor plans to incorporate additional international cases for classroom discussion the next time the 
course is taught in Fall 2009, and to re-assess the learning goal at that time. 

Faculty have plans to measure International/Global with a comprehensive case in the future.  
 

 

3.7 Learning Goal 5: Workgroup Functioning 

 

3.7.1  Measurements and Processes 
Workgroup Functioning has thus far been measured within a classroom setting within MBA 624: Strategic 

Marketing Management and MBA 621: Managing the Strategic Workforce during Fall of 2008. For MBA 624, peer 
evaluations were done to assess student performance within assigned groups. Each student evaluated his or her 
group members’ levels of contribution to the project on a 10-point scale, with those earning: 

x 10 points classified as Superior; 
x 8-9 points scored as Satisfactory; 
x 6-7 points scored as Developing; and 
x 0-5 points classified as Deficient. 
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For MBA 621, student diaries were used to assess students’ levels of understanding of workgroup functioning. 
Each student’s diary was evaluated on a scale of 1 (little understanding and implementation of workgroup 
functioning) to 5 (in depth understanding).  All related materials for both measures may be found on the 
Blackboard site in the MBA folder. 

All related materials for this learning goal may be found on the Blackboard site in the MBA folder. 
 
3.7.2 Results and Future Directions 

Within MBA 624, student performance as rated by peers was as follows: 
x 65% Superior; 
x 26% Satisfactory; 
x 0% Developing; and 
x 9% Deficient. 

These results are considered acceptable. The one instance of unsatisfactory performance was an isolated incident 
not requiring changes to the course. 

Within MBA 621, student performance as articulated within the diaries and evaluated by the instructor 
showed that: 

x 7 students (24%) demonstrated understanding at level 5 (the highest); 
x 8 students (28%) were at level 4; 
x 9 students (31%) were at level 3; and 
x 5 students (17%) were at level 2.  
It was desired that at least 70% of students perform at levels 4 and 5, so these results showed some 

deficiencies. The instructor concluded that communication and culture differences were a factor in the scores. 
Some of the students spoke English as a second language and were not very confident in their command of the 
language to speak out during group meetings. Also some students came from cultures that consider speaking out 
as showing lack of respect for others. The instructor plans to address these cultural issues during the next iteration 
of the course during Fall 2009 in an attempt to encourage the international students to be more vocal and to 
participate more fully in the workgroups.  
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4. UNDERGRADUATE MAJORS 

 

4.1 Accounting (ACCT) 

 

4.1.1  Learning Goals & Objectives 
Learning objectives for Accounting majors were revised by program faculty most recently in February of 

2009 (see Exhibit 5). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4.1.2  Measurements and Processes 
Accounting faculty have developed the following plan for assessing learning objectives: 
x Goal 1: Assess using the final exams in ACCT 301,302,311,313,404,415. 
x Goal 2: Assess Access, Integrated accounting software knowledge, and Excel using projects in ACCT 

313. Access ACL knowledge in ACCT 415. 
x Goal 3: Assess using cases in ACCT 301,302, and 311. 
x Goal 4: Assess in the core. 
x Goal 5: Assess using the final exams in ACCT 301. 
x Goal 6: Assess using final exam questions in ACCT 301 and 302. 
Specifically, an Access project and a Great Plains project are the methods used to assess learning goal 2 

and student performance is determined using a rubric to assign points. For learning goal 5, four multiple choice 
problems on the ACCT 301 final are used and the percentage of problems students answered correctly will be 
recorded. In each case, students are classified into performance levels using the following scale: 

x Superior = 85-100 
x Satisfactory = 70-84 
x Developing = 55-69 
x Deficient = below 55 
All materials related to these measures may be found on the Blackboard site in the Accounting folder. 

 
4.1.3  Results and Future Directions 

During Fall 2008 and Spring 2009, learning goal 2 (using technology, specifically Access 2007) was 
assessed within ACCT 313 using a project that required students to create the structure for a data base and to 
design forms, queries, and reports. Students performed as follows: 

 Fall 2008 Spring 2009 
Superior 93% 70% 

Satisfactory 4% 15% 
Developing 0% 0% 

Deficient 4% 15% 
Accounting faculty discussed results and considered them acceptable. The small number of students 

classified as deficient either did not submit a project or submitted only partially completed projects in which the 

Exhibit 5: Accounting Major Learning Objectives, February 2009 

 

1. Accounting students will be well grounded in fundamental accounting knowledge relating 
to financial statement preparation and analysis, management decision making, internal 
controls and business processes, and tax accounting. 

2. Students will be able to demonstrate competency in current technology. 

3. Students will be able to demonstrate competency in ethical decision making. 

4. Students will be able to work well in a team and possess good communication skills. 

5. Students will understand how to use time value of money concepts to help analyze 
business problems. 

6. Students will understand the key similarities and differences between U.S. GAAP and 
International Financial Reporting Standards (IFRS).  
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most difficult aspects were omitted. They also missed class on critical days. All other students performed very well. 
No instructional changes were deemed necessary. 

During Fall 2008 when the same goal was assessed using a Great Plains project rather than Access, results 
were also very good, with students classified as: 

x 68% Superior; 
x 21% Satisfactory; 
x 7% Developing; and 
x 4% Deficient. 
Faculty noted the following: “The Fall 2008 course included an unusually high number of non-accounting 

majors. Student difficulties were noted in the following areas: reviewing account distributions, adjusting journal 
entries, entering specific dates, or failing to adjust the perpetual inventory to the physical count.  Printing the 
special report listings proved troublesome due to an error in the book. Instructions were provided once the issue 
surfaced. Students who failed to submit the reports just didn't bother to print them. In the future when a class 
contains so many non-accounting majors, additional review of content taught in BUS-201, particularly adjusting 
entries will be provided in class. Due to the extensive steps to be completed, it is easy to omit a crucial process. 
Note: Key figures per report are provided to the students. Students will be reminded to review their output and 
seek help before work is submitted.” The project will be reevaluated in Spring 2009 to assess the results of these 
changes. 

When the Great Plains project was assigned in Spring 2009, students did not perform as well, with: 
x 62% Superior; 
x 0% Satisfactory; 
x 15% Developing; and 
x 23% Deficient. 

Instructors reported a large number of technical problems with the software during the semester, from incorrect 
or incomplete installations in some computer labs to insufficient power to run the software efficiently on others. 
These issues have recently arisen with a new version of the software. Student frustration was high, and many 
could not print their reports to submit. Many did not submit complete or final projects, resulting in a high number 
of deficient submissions. 

Faculty report: “As a result of the technical issues that surfaced the decision has been made to switch to 
Peachtree for Fall 2009.  Running it requires less RAM and processor speed.  The culminating practice set will be 
the same, just use different software.  Reassessment will take place Fall of 2009.”   

During Fall 2008, student progress on learning goal 5 (time value of money) was also measured. student 
performance was classified as follows: 

x 31% Superior; 
x 15% Satisfactory; 
x 0% Developing; and 
x 54% Deficient. 
These results are not considered acceptable. Faculty have not yet determined how to address these 

findings but plan to devise a plan of action in Fall 2009. 
 

 

4.2 Business Administration (BA) 

 

4.2.1  Learning Goals & Objectives 
After three years of extensive review, the Business Administration (BA) major has undergone significant 

changes in 2009. Prior to the revisions, each student was required to take two courses in each of three discipline 
areas (e.g. Marketing, Management, Accounting, etc.). Other than the common business core, there were no 
required courses in the Business Administration major; thus it was impossible to define student outcomes for the 
major. 

In addition to the inability to assess student outcomes, other major issues with the major included: low 
number of credit hours compared to other majors; insufficient depth in any discipline area; difficulty in students 
procuring internships because of lack of expertise; students choosing disciplines that had little coherence and/or 
which had little or no relationship with their career plans. 

Changes to the BA major were approved by the COB faculty by a vote of 30-1-6 on January 9, 2009 and 
were subsequently passed by the university Curriculum Committee. The revised major, which will take effect for 
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new students in Fall 2009, requires students to choose three courses from each three areas: Managing the 
Enterprise (choose three courses from either Marketing or Management), Financial Services (choose three courses 
from either Accounting, Finance or Insurance & Risk Management), and Systems and Operations (choose three 
courses from either Information Design & End User Computing, Management Information Systems, or Operations 
Management & Analysis). In addition to ensuring a broad exposure to business topics and increasing required 
credit hours from 18 to 27 beyond the common business core, the new major will also require students to submit a 
curriculum and career plan (CCP). This plan outlines which courses the student plans to take and how they plan to 
use that knowledge in their future careers, and must be approved before the student is admitted to junior 
standing. 

This CCP is how the learning goals for the Business Administration major will be defined in the future. 
Each student’s curriculum career plan will be unique and the students themselves will define their own learning 
goals for the major. 

 
4.2.2  Measurements and Processes 

In BUS 401, which is the required capstone course in business strategy, students are required to submit a 
reflection paper in which they discuss what they learned in the course and throughout their time in the COB. The 
instructors of the course have agreed to direct Business Administration majors to specifically address the learning 
goals they articulated in their CCP. Thus, each student’s achievement of learning outcomes can be evaluated 
individually. This process will begin when the first new BA majors become seniors, which will be in 2013 for 
incoming freshmen and possibly as early as 2010 or 2011 for transfer students matriculating in Fall 2009. 

Another method by which learning will be evaluated for BA majors will be to evaluate their performance 
on the COB Exit Exam, which is given to all seniors in BUS 401. Business Administration majors will be asked to 
specify their three emphasis areas and their performance on those sections of the exit exam will be compared to 
students who are not taking any course work in those areas beyond the business core. Ideally, BA majors with an 
emphasis in, say marketing, should perform better on the marketing portion of the exit exam than those not taking 
any advanced marketing course work.  These quantitative results will also be used to assess major learning goals 
for Business Administration. 

 
4.2.3  Results and Future Directions 

There are no results to report at this time. 
 

4.3 Business Education (BEd) 

 

4.3.1  Learning Goals & Objectives 
Major requirements for Business Education majors include business courses as well as education courses 

and student teaching. The BEd program uses teacher standards to define learning goals for its majors, as indicated 
in Exhibit 6 below.  
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4.3.2  Measurements and Processes 
Standard #1 is addressed within COB core courses and required BEIT major courses. All other standards 

are addressed within BEIT 492: Methodology of Teaching Business Subjects; BEIT 402: Teaching an Integrated Unit 
(Unit Report from Student Teaching); and College of Education Requirements including specified Educational 
Psychology, Special Education, and Curriculum, Instruction and Media Technology courses. The BEd assessment 
plan calls for these learning outcomes to be measured using the Praxis II exam and student teaching evaluations. 

 
4.3.3  Results and Future Directions 

In the Spring of 2009, the student performance evaluations of 13 BEd majors were reviewed and each 
student’s performance on the 10 standards was classified into one of four levels. Results indicate that for all 
standards: 

x 69% of students were classified as Superior; 
x 23% were classified as Satisfactory; 
x 0% were classified as Developing; and 
x 8% were classified as Deficient. 
The one student whose performance was deficient was considered a special case, and the remainder of 

the students performed at the desired levels; therefore, these results were considered acceptable. 
All materials related to these measures may be found on the Blackboard site in the Business Education 

folder. 
 
 

Exhibit 6: Business Education Major Learning Objectives  

(Standards for the Teacher of Business, Licensing Rules 2002) 

 

Standard #1:  The teacher of business understands the central concepts, tools of inquiry, and 
structures of business and information technology and can create learning 
experiences that make these aspects of subject matter meaningful for students. 

Standard #2:  The teacher of business understands how students learn and develop and can provide 
learning opportunities that support their intellectual, social, and personal 
development. 

Standard #3:  The teacher of business understands that students have multiple intelligences and 
different learning styles and creates instructional opportunities that are adapted to 
diverse learners. 

Standard #4:  The teacher of business understands and uses a variety of instructional strategies to 
encourage students’ development of critical thinking, problem solving, and 
performance skills. 

Standard #5:  The teacher of business understands individual and group motivation and behavior 
and creates a learning environment that encourages positive social interaction, active 
engagement in learning, and self-motivation. 

Standard #6:  The teacher of business uses a variety of communication techniques to foster inquiry, 
collaboration, and supportive interaction in the classroom.  

Standard #7:  The teacher of business plans instruction based upon knowledge of subject matter, 
students, the community, and curriculum goals. 

Standard #8:  The teacher of business understands and uses formal and informal assessment 
strategies to evaluate and ensure the continuous intellectual and social development 
of the learner. 

Standard #9:  The teacher of business is a reflective practitioner who seeks opportunities for 
professional development. 

Standard #10: The teacher of business fosters relationships with parents, business/industry, 
community, and school to support students’ learning and well being. 
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4.4 Finance (FIN) 

 

4.4.1  Learning Goals & Objectives 
Learning goals for Finance majors were initially established in February 2008. The goals, revised in June 

2009, are shown in the following exhibit. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4.4.2  Measurements and Processes 
Finance faculty decided upon the following methods for assessing each learning goal. Learning outcomes 

1 and 2 will be assessed using an internet investment project in FIN 434. Specifically, the project requires students 
to specify their investment objectives and risk attitudes, study financial and economic conditions, construct 
portfolios, and evaluate performance in light of the objectives. Projects are evaluated based on a rubric. 

Learning outcome will be 3 assessed using a project in FIN 435 in which students take part in a portfolio 
management exercise in which a major component is the risk management process. Students are expected to 
demonstrate how to use derivatives to hedge their portfolio. A rubric is used to evaluate performance. 

Learning objectives 4, 5 and 6 will be assessed using class project and exams in FIN 440. Specifically, the 
project requires students to familiarize themselves with financial statements, compute various ratios to analyze 
performance, and present findings. Instructors use a rubric to evaluate projects and students will be classified 
according to the following point values: 

x 92-100% -- Superior; 
x 90-91% -- Satisfactory; 
x 86-89% -- Developing; and 
x 0-85% -- Deficient. 
 In addition, 15 exam questions are used to measure student performance for these learning goals (6 

questions for LO4, 4 questions for LO5 and 5 questions for LO6). Student performance is classified as follows: 
x 80-100% -- Superior; 
x 60-79% -- Satisfactory; 
x 50-60% -- Developing; and 
x 0-49% -- Deficient. 
Learning outcomes 7, 8 and 9 will be assessed using a case study in FIN 471. All materials related to these 

measures may be found on the Blackboard site in the Finance folder. 
 

Exhibit 7: Finance Major Learning Objectives, June 2009 

 

1. Understand the basic investment principles and know how to access and analyze financial 
data for investment purposes 

2. Know how to construct, manage and evaluate investment portfolios. 

3. Know how to use financial derivatives to hedge against investment’s risks in local and 
international markets. 

4. Understand the operations of financial markets and financial institutions highlighting 
current issues and regulatory aspects.  

5. Understand the role of Federal Reserve System (FRS) in conducting the monetary policy, 
the tools employed by the Fed to achieve its goals. 

6. Know the different financial instruments that are traded in the financial markets and how 
to determine the rates of return and the prices of these instruments. Know the factors that 
affect interest rates. 

7. Identify financial problems and select the appropriate financial models for the exploration 
and the solution of the problems. 

8. Apply economic analysis, forecasting, and other financial techniques in financial planning 
and analysis. 

9.  Evaluate and analyze the working capital and capital budgeting policies of an organization. 
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4.4.3  Results and Future Directions 
For learning goals 1 and 2 (investment principles and portfolio construction), data was gathered for the 

FIN 434 during the fall semester of 2008. Results indicate that out of 14 students, 7 demonstrated Superior 
performance and 7 were evaluated as Satisfactory. These results were considered acceptable and no curricular 
changes were planned. 

For learning goal 3 (hedging against risks), data was gathered for the FIN 435 project during Spring 2009. 
Results indicate that out of 13 students evaluated: 

x 62% were Superior; 
x 8% were Satisfactory; 
x 23% were Developing; and 
x 8% were Deficient. 

No changes in curriculum or instruction are planned as a result of these findings. 
Results for learning objectives 4, 5, and 6 (financial markets, FRS, and financial instruments) were 

obtained during both the Fall 2008 and Spring 2009 semesters within FIN 440. Results are shown in the following 
table. 

 
 Project, LO 4-6 Exam Qs, LO4 Exam Qs, LO5 Exam Qs, LO6 Overall (Proj, Exam) 
 Fall08 Sprg09 Fall08 Sprg09 Fall08 Sprg09 Fall08 Sprg09 Fall08 Sprg09 
Superior 11% 60% 11% 100% 56% 90% 44% 90% 28% 75% 
Satisfactory 67% 40% 56% 0% 33% 0% 22% 0% 42% 25% 
Developing 22% 0% 33% 0% 11% 10% 33% 10% 22% 0% 
Deficient 0% 0% 0% 0% 0% 0% 0% 0% 8% 0% 

 
The instructor felt that the difference in performance from Fall to Spring should be attributed to a weak 

group of students in the Fall who did not appear to be as motivated as the students in the Spring. The results from 
Spring were considered acceptable and no curricular changes were deemed warranted at this time; however, 
student progress will be assessed again in Spring 2010 to ensure that performance remains high. 
 

 

4.5 Financial Services (FS) 

 

4.5.1  Learning Goals & Objectives 
The Financial Services major is an interdisciplinary major consisting of coursework in Accounting, Finance, 

and Insurance and Risk Management. Learning objectives for this major were established in April 2008 and are 
shown in the exhibit below.  
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4.5.2  Measurements and Processes 
Financial Services faculty have designated the following assessments to measure student learning: 
x Learning goals 1-3 will be assessed in FIN 320 using exams (LG1,3), research projects (LG3), and 

financial statement analysis (LG2). 
x Learning goals 4-6 will be measured in FIN 333 using exams (LG4,5), portfolio management projects 

(LG6), and financial statement analysis (LG4). 
x Learning goals 7-9 will be assessed within INS 340 using exams, portfolio management projects 

(LG7),and research projects (LG9). 
x Learning goals 10-12 will be measured in MGT 370 using exams (LG11,12) and a written case study. 
x Learning goals 13-15 will be assessed within FIN 440 using exams. 

 
4.5.3  Results and Future Directions 

Since the learning goals for the Financial Services major overlap with those of the Finance major (LG 13-15 
are identical to LG 4-6 for the Finance major), results for LG 13-15 are as shown above in the Finance major 
section, learning goals 4-6. Similarly, learning goals 8 and 9 are similar to learning goals 6 and 7 for the Insurance 
and Risk Management (IRM) major; therefore, results for LG 7 can be seen below in the IRM results section. 

 
 

 

 

Exhibit 8: Financial Services Major Learning Objectives, April 2008 

 

1. Understand the operations of financial institutions and the services they provide. 

2. Know how to read and analyze the financial statements of financial services institutions. 

3. Be able to describe the risk management process. 

4. Understand and be able to explain how financial institutions manage risks inherent in the 
institutions’ capital structure.  

5. Understand the scope of Investment Management - how to manage money to derive the 
maximum benefit from what is earned.   

6. Understand the skills needed to analyze investments, and be able to construct and manage 
investments portfolios. 

7. Develop mathematical computation skills and learn about the investment alternatives 
available. 

8. Be knowledgeable concerning insurance and hazard risk management terminology. 

9. Be able to describe the types of insurance contracts used to insure personal property, 
liability, life, and health insurance loss exposures. 

10.  Be competent in ethical decision making.  

11.  Be able to explain and defend the ethical framework in which they make 
 business decisions. 

12.  Be able to identify parties affected by a business decision, 
 identify how a decision may affect each stakeholder, and arrive at a decision that 
 is (ideally) mutually beneficial or one that minimizes harm to any one party. 

13.  Understand the analysis, operations of financial markets and financial 
 institutions highlighting current issues and regulatory aspects.  

14.  Be able to describe the role of Federal Reserve System (FRS) in conducting 
 the nation’s monetary policy, the tools employed by Fed to achieve its goals. 

15.  Know the different financial instruments that are traded in the financial markets 
 and know how to determine the rates of return and the prices of these 
 instruments. Know the factors that affect interest rates. 
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4.6 Information Design & End User Computing (IDEC) 

 

4.6.1  Learning Goals & Objectives 
The learning goals for the IDEC major are shown in the following exhibit: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4.6.2  Measurements and Processes 
The following table indicates the assessment measures planned for evaluating learning goals 1-12 for the 

IDEC major: 
  

Exhibit 9: Information Design & End User Computing Major Learning Objectives 

 

1. Analyze organizational information flow 
2. Analyze and identify end-user information needs and priorities by job role 
3. Conduct end-user task and workflow analyses 
4. Support end-user tasks  
5. Design usable information (internal/external documents and websites) – content, 

structure, layout, and interface 
6. Perform content analysis and develop usable content (subjects/topics) 
7. Develop and maintain user/technical/training content for delivery in multiple media 
8. Create logical and physical database models 
9. Query database and create reports  
10. Define organizational information model; organize and plan organizational information 

resources  
11. Evaluate and implement organizational information resources management and delivery 

systems 
12.  Manage system implementation projects  
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  BEIT 307 BEIT 317 BEIT 320 BEIT 337 

1 
ERP Concepts, SAP R/3 
Assignments 

Web Design Project   Web Redesign Project  

2 
ERP Concepts, SAP R/3 
Assignments 

Voice Recognition Project 
Advanced Word using Work 
Groups Project Desk Top 
Publishing Project and 
Dreamweaver Project 

Excel Project, 
Access Project, test 
scores, homework  

Web Redesign Project  

3 
ERP Concepts, SAP R/3 
Assignments 

  
Excel Project, 
Access Project, test 
scores, homework  

Web Redesign Project  

4 
ERP Concepts, SAP R/3 
Assignments 

Voice Recognition Project 
Advanced Word using Work 
Groups Project Desk Top 
Publishing Project and 
Dreamweaver Project 

  
Web Redesign Project; 
SAP Logistics/Customer  
Service Project 

5 
Access Assignments; SAP 
Business Intelligence Project 

Voice Recognition Project 
Advanced Word using Work 
Groups Project Desk Top 
Publishing Project and 
Dreamweaver Project 

Excel Project, 
Access Project, test 
scores, homework  

Web Redesign Project, 
SAP Web Portal 
Assignments  

6 
SAP Business Intelligence 
Project 

Publisher Project, Dreamweaver 
Project 

Excel Project, 
Access Project, test 
scores, homework  

Web Redesign Project; 
SAP Logistics/Customer  
Service Project; SAP Web 
Portal Assignments 

7   Desktop Publishing Project   
XML Projects; SAP 
Logistics/Customer  
Service Project  

8 Access Assignments   
Excel Project, 
Access Project, test 
scores, homework  

  

9 
Access Assignments; SAP 
Business Intelligence Project  

Excel Project, 
Access Project, test 
scores, homework  

  

10 
ERP Concepts, SAP R/3 
Assignments 

Publisher Project, Dreamweaver 
Project 

  
Web Redesign Project,  
XML Projects, SAP Web 
Portal Assignments  

11 
ERP Concepts, SAP R/3 
Assignments; SAP Business 
Intelligence Project 

Publisher Project, Dreamweaver 
Project 

  
Web Redesign Project,  
XML Projects, SAP Web 
Portal Assignments  

12 
ERP Concepts, SAP R/3 
Assignments; SAP Business 
Intelligence Project 

Publisher Project, Dreamweaver 
Project 

  
Web Redesign Project,  
XML Projects, SAP Web 
Portal Assignments  

 
4.6.3  Results and Future Directions 

No results are available at this time.  
At present, the IDEC major has low enrollment and is being reviewed. It is not known what direction this 

major may take in the future.  
 
 

4.7 Insurance and Risk Management (IRM) 

 

4.7.1  Learning Goals & Objectives 
Learning goals for IRM majors were developed in April 2008 and are shown in the following table: 
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4.7.2  Measurements and Processes 
The assessment plan calls for a combination of course embedded assessments, internship supervisor 

evaluations and exit interviews to assess student progress toward the learning goals. In Spring 2009, learning goals 
7 (fundamentals) and 9 (preparation for career positions) were evaluated within INS 340: Introduction to Risk and 
Insurance. For learning goal 7, student knowledge of homeowners and life insurance policies and practices were 
evaluated with essay exam questions, while for learning goal 9, students submitted a written report and oral 
presentation of the results of their research into career positions. 

For learning goal 7, students were given essay questions and asked to calculate homeowner’s coverage 
for various scenarios. Students were evaluated as Superior (answering all questions correctly), Satisfactory 
(answering half or more questions correctly), Developing (answering less than half of questions correctly) and 
Deficient (answering none of the questions correctly). 

For learning goal 9, student performance for the written and oral reports was classified as follows: 
x Superior: earned at least 90% of possible points; 
x Satisfactory: earned 70-89% of possible points; 
x Developing: earned 1-70% of possible points; 
x Deficient: earned 0% of possible points. 
All materials related to these measures may be found on the Blackboard site in the IRM folder. 
 

4.7.3  Results and Future Directions 
For learning goal 7, when considering performance over multiple exam questions, it is estimated that: 
x 33% of students performed at the Superior level; 
x 30% of students performed at the Satisfactory level; 
x 20% of students performed at the Developing level; and 
x 17% of students performed at the Deficient level. 

There were some issues with the way the data was reported for this learning goal and only aggregated data rather 
than individual student performance were provided for each question. Therefore, these results only estimate 
overall student performance over several questions. In the future, raw data will be gathered so that accurate 
statistics can be compiled. 

For learning goal 9, results indicate: 
x 58% performed at the Superior level; 
x 31% performed at the Satisfactory level; and 
x 14% performed at Developing or Deficient levels. 

These results were considered acceptable and no curricular changes are planned. 
 
  

Exhibit 10: Insurance & Risk Management Major Learning Objectives, April 2008 

 

1. Be able to identify insurable loss exposures and explain risk classification. 

2. Describe the organization of the insurance industry and regulation of insurance practices. 

3. Identify the major types of life insurance contracts and unique contract provisions. 

4. Compare and contrast the cost and benefits of risk control versus risk financing approaches 
for a given risk exposure. 

5. Be able to describe coverage provided under employer-sponsored healthcare benefit 
programs. 

6. Understand and be able to properly use insurance terminology. 

7. Demonstrate knowledge of insurance fundamentals. 

8. Be able to describe and distinguish among insurance company and agency operations. 

9. Prepare for career positions in insurance, risk management, or related financial services. 

10. Know the requirements of professionalism. 
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4.8 Management (MGT) 

 
4.8.1  Learning Goals & Objectives 

The learning objectives specific to the Management major were established by Management faculty in 
February 2008. The objectives are:  

 

 

 

 

 

 

 

 

4.8.2  Measurements and Processes 
The learning goals map to each of the management core courses as follows: 

Course Goal 1 Goal 2 Goal 3 

343 X X X 
356 X I (instructor-based) X 
370 X  X 
440 X  X 
371 X I X 
401 X I  

With regard to the assessment methods, two options have been discussed: asking the students to take 
the Field Exam or using a simulation on sample basis. No methods have yet been implemented. 

 
4.8.3  Results and Future Directions 

No results are available at this time. 
 
 

4.9 Management Information Systems (MIS) 

 

4.9.1  Learning Goals & Objectives 
The learning goals for MIS majors were established by MIS program faculty in April 2008. They are: 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Exhibit 11: Management Major Learning Objectives, February 2008 

 

1. Students will have an advanced understanding of the concepts and vocabulary related to the 
traditional functions of management (planning, organizing, leading and controlling or PLOC). 
 

2. Students will have the skills to plan, organize, lead, and control a business activity in a 
simulated setting.  
 

3. Students will have an understanding of the context (environmental factors, ethical issues, 
global business, etc.) in which managers plan, organize, lead and control. 

 

Exhibit 12: MIS Major Learning Objectives, April 2008 

 

1. Technical: Understanding of the mechanics of information technology and the importance 
of system performance in achieving organizational goals.   Ability to use information 
technology tools. 

2. Analytical: Ability to identify organizational problems and locate their root causes.  This 
includes problem framing and boundary issues as well as logical cause and effect. 

3. Communicative: Ability to communicate verbally and in writing cogently and succinctly.  
This includes the ability to frame a problem in business terms and to structure 
communications in acceptable business format. 

4. Managerial: Ability to coordinate and direct the efforts of others toward an organizational 
goal.  This includes the ability to identify, state and execute goal directed plans. 
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4.9.2  Measurements and Processes 
Thus far, both Analytical and Technical competence for MIS majors have been evaluated within MIS 420: 

Database Management during Spring of 2009. Within this course, each student was required to create and 
document a solution to a business data management problem using Microsoft Access. The project involved correct 
application of the relational data model and thorough understanding of data flows in the underlying business 
processes. 

Students were classified into one of four performance levels: Solution Implementer (the highest) to User 
(the lowest) as shown in the following table. 

 
 Analytical Competence Technical Competence 

Solution 
Implementer 

Student has demonstrated thorough 
understanding of the underlying business 
problem, and has documented data flows 
appropriately.  Finished project precisely reflects 
business processes and data flows identified in 
the analysis process.   

Implementation of the data model identified in 
the analysis process is totally correct.  Finished 
application is fully functional and fully 
documented.     

Problem 
Solver 

Student demonstrated good understanding of 
the underlying business problem.  Finished 
project substantially reflects data flows in the 
processes being modeled. 

Implementation of the data model identified in 
the analysis process is substantially correct.  
Finished application is fully functional and well 
documented.   

Problem 
Identifier 

Student demonstrates basic understanding of 
the underlying business problem.  Finished 
project reflects most of the data flows in the 
process being modeled.   

Understanding of the data model identified in 
the analysis process is evident but not 
sufficiently implemented.  Finished application is 
substantially functional and documented.    

User Student demonstrates limited understanding of 
the underlying business problem.  Finished 
project represents data flows of the business 
processes being modeled in a very limited way.    

 Finished application is less that fully functional, 
or is substantially deficient in reflecting data 
flows identified in the analysis.  Documentation 
substantially deficient or missing. 

 

4.9.3  Results and Future Directions 
For learning goal 2 (analytical competence), students were classified as follows: 
x 13% Solution Implementers; 
x 50% Problem Solvers; 
x 25% Problem Identifiers; and 
x 13% Users. 

For Learning goal 4 (technological competence), results indicate that: 
x 25% were classified as Solution Implementers; 
x 38% were Problem Solvers; 
x 25% were Problem Identifiers; and 
x 13% were Users. 
Technical competence was judged to be at acceptable levels. Students employed skills attained in MIS 

376, as well as advanced skills learned in the course of MIS 420. However, analytical skills did not meet acceptable 
levels. The instructor plans to use additional exercises early in the semester to reinforce skills from MIS 300 in 
order to improve upon analytical competence and will reassess this learning goal in Spring 2011.  

All materials related to these learning goals may be found on the Blackboard site in the MIS folder. 
 
 

4.10 Marketing (MKTG) 

 
4.10.1  Learning Goals & Objectives 

The learning objectives specific to the Marketing major were established by Marketing faculty in February 
2008. The objectives are:  
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4.10.2  Measurements and Processes 
The marketing learning goals appear in the marketing curriculum as shown in the following table: 

Course Goal 1 Goal 2 Goal 3 

MKTG 332—Buyer Behavior   X 
MKTG 333—Product and Pricing X X X 
MKTG 334—Promotion  X X 
MKTG 338—Research   X 
MKTG 353—Channels of Distribution  X  
MKTG 448—Marketing Strategy X  X 

Measurement of learning goals will occur in MKTG 448 with the ETS Major Field Test or a similar 
comprehensive test and the use of Capsim Simulation or a similar simulation. Students will be evaluated using 
percentiles to show their performance relative to national figures. 

 
4.10.3  Results and Future Directions 

General results from the Spring 2009 MKTG 448 class are available (see Blackboard). Students scored in 
the 58th percentile on the marketing portion of the MFT. However, in order to assess particular learning goals, a 
more detailed analysis of student performance is required and is not yet available. Marketing faculty are 
attempting to raise funds to purchase the breakdown of data from ETS. 
 

4.11 Operations Management & Analysis (OMA) 

 

4.11.1  Learning Goals & Objectives 
The learning objectives specific to the Operations Management & Analysis (OMA) major were established 

by OMA faculty in October 2007 and have been revised, most recently in April 2008. The objectives are:  

 

 

 

 

 

 

 

 

 

 

Exhibit 14: Operations Management & Analysis Major Learning Objectives, April 2008 

 

1. A solid understanding of statistical analysis and its use in decision making 

2. A fundamental ability to solve problems using analytical tools, and to communicate those 
solutions to the decision maker 

3. A fundamental knowledge of issues facing companies from the operations viewpoint, such as 
a. Inventory analysis and planning (e.g., MPS and MRP) 
b. Capacity analysis and planning 
c. Production activity control (PAC) concepts 
d. Supply chain management 
e. Global operations management 

4. A familiarity with SAP and how enterprise resource solutions aid in the efficiency of 
operations, logistics, and supply chain management 

5. Hands-on experience at examining and describing the operational function of a company 
(either manufacturing or service) 

6. A fundamental understanding of how different business functional areas interact with the 
operations function, and how the integration of all functions across a business leads to 
efficiency improvements. 

 

Exhibit 13: Marketing Major Learning Objectives, February 2008 

 

1. Integration of marketing concepts with company strategy and other business functions. 

2. Knowledge/understanding of price, product, place and promotion. 

3. Analysis and integration of price, product, place and promotion.  
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4.11.2  Measurements and Processes 
The methods used to assess each of the above learning goals are shown in the following table. 

Table XX: Methods of Assessment of OMA Program Learning Goals 

Learning Objective Method of assessment 

1.   A solid understanding of statistical analysis and its 
use in decision making 

Assess using the OMA 405 final exam, 
fall semesters 

2.   A fundamental ability to solve problems using 
analytical tools, and to communicate those solutions to 
the decision maker 

Assess using projects in OMA 435, 
spring semesters 

3.  A fundamental knowledge of issues facing 
companies from the operations viewpoint, such as 

a. Inventory analysis and planning (e.g., MPS 
and MRP) 

b. Capacity analysis and planning 
c. Production activity control (PAC) concepts 
d. Supply chain management 
e. Global operations management 

Using selected exam questions, assess 
a,  b, and c in OMA 445 (fall semesters) 
and d and e in OMA 490 (spring 
semesters) 

4.   A familiarity with SAP and how enterprise resource 
solutions aid in the efficiency of operations, logistics, 
and supply chain management 

Use selected exam questions in OMA 
445 (fall semesters) 

5.   Hands-on experience at examining and describing 
the operational function of a company (either 
manufacturing or service) 

Assess using projects in OMA 445, fall 
semester. Students may have had a 
similar experience in BUS 351. 

6.  A fundamental understanding of how different 
business functional areas interact with the operations 
function, and how the integration of all functions across 
a business leads to efficiency improvements. 

Assess using case analyses in OMA 490 
(spring semesters) 

 

Learning Goal 1: During the fall semester of 2007, six final exam questions from the OMA 405: Business 
Statistics III final exam were used to measure student achievement for learning goal 1 (statistical analysis). Topics 
covered in written problems included development of appropriate statements of hypotheses, analysis of output 
(ANOVA, regression (including dummy variables), various statistical tests on one and two samples), and 
determination and communication of appropriate conclusions. The multiple choice questions provided scenarios 
and asked the students to determine the appropriate statistical test or procedure to apply.  

On each written problem, student responses were categorized as excellent, acceptable or unacceptable 
and the number of multiple choice questions (out of 10) was also recorded. Student performance was then 
categorized as follows: 

x Superior: At least four written problems rated as excellent and no questions rated as unacceptable 
AND at least 8/10 correct on multiple choice questions; 

x Satisfactory: No more than one written problem rated as unacceptable AND at least 6/10 correct on 
multiple choice questions; 

x Developing: No more than three problems rated as unacceptable AND at least 4/10 correct on 
multiple choice; and 

x Deficient: four or more problems rated as unacceptable and/or less than 4/10 correct on multiple 
choice. 

Learning Goal 2: During the spring semester of 2008, a case study assigned in OMA 435: Decision 
Modeling was used to measure student achievement in problem solving. Both subparts of the learning goal were 
assessed; they are: to solve problems using analytical methods and to effectively communicate results. The case 
involved developing a spreadsheet model to find the optimal solution to a linear program and then writing a 
professional report to explain their model and findings. All majors and minors were expected to perform at the 
superior or satisfactory levels. Student submissions were evaluated by two faculty members who discussed any 
discrepancies in evaluation until a performance level was agreed upon. 

Learning Goal 4: During the Fall of 2008, hands-on SAP exercises and related questions on the take-home 
final for OMA 445: Advanced Operations Management were used to evaluate student performance on learning 
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goal 4 (SAP). Students were classified into the four performance levels based on percentage of questions correct as 
follows: 

x Superior: 85% or more correct; 
x Satisfactory: 70-85% correct; 
x Developing: 60-69% correct; and 
x Deficient: complete less than 60% correct or not able to complete 50% or more. 
All majors and minors were expected to perform at either the superior or satisfactory level. 

 
4.11.3  Results and Future Directions 
 Learning Goal 1 (statistical analysis): Results indicate that, of the five majors and minors: 

x 3 (60%) performed at a Superior level and 
x 2 (40%) performed at a Satisfactory level. 

x One student who was neither a major or minor performed at the Developing level. 
These results were considered acceptable and no corrective action was deemed necessary.  

Learning Goal 2 (problem solving): Based on 9 enrolled majors and minors, results were as follows: 
 Model Correct Communication of Results 

SU% 78% 22% 

SA% 22% 44% 

DV% 0% 33% 
Students did a very good job creating a correct model and the benchmarks for these parts of the assessment were 
met. However, when students attempted to communicate the results of the model, results were somewhat less 
stellar, with 33% of students at the developing level. Many of the issues with the reports centered around: not 
providing a summary of results, presenting information in difficult to read ways, and omitting key information. It 
should be noted that of these four “DV” students, two were not OMA majors. 

The instructor feels that more emphasis on professional writing is warranted within the course and will 
implement at least one other writing assignment similar to this case and give students feedback. Students will have 
a chance to re-write these assignments to produce their best report. This writing assignment will be done prior to 
this case being assigned. In addition, an emphasis will be placed on ways to summarize information clearly in a 
report, for example, using tables and figures. These changes will be implemented in Spring 2010.  

Learning Goal 4 (SAP): Results were as follows: 
x 29% Superior; 
x 43% Satisfactory; 
x 14% Developing; 
x 14% Deficient. 
Since only about 71% of students performed at the Superior or Satisfactory level, these results were not 

considered acceptable. The instructor felt that some students ran out of time at the end of the semester and didn’t 
fully complete the assignment; thus it is hard to claim that these results accurately measure SAP skills. The learning 
goal will be reevaluated in fall 2009 when the instructor will assign the exercises earlier in the semester. 

All materials related to these three learning goals may be found on the Blackboard site in the OMA folder. 
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5. SUMMARY AND CONCLUSIONS 

5.1 Significant Achievements & Curricular Innovations  

 
As a result of the Assurance of Learning processes and activities described in this document, some 

significant curricular changes have occurred within the undergraduate core curriculum. Some of the highlights 
include: 

x First year curriculum revisions, including the development of BUS 100, which now significantly 
address six of seven of the College’s learning goals. 

x The instructional changes to the statistics courses, BUS 205 and BUS 305, and the introductory 
Operations Course, BUS 351, which include: (1) increased emphasis on interpretation rather than 
calculation of statistics, and (2) more opportunities for students to gain hands-on experience in class 
on problem solving exercises. These changes have led to measured increases in student performance 
on analytical thinking exercises. 

x A commitment to improving student writing across the curriculum, including the intent of many 
faculty to begin emphasizing writing in non-writing courses, the development of a style guide that 
several faculty will be using, and the use of email guidelines for students to encourage good informal 
writing. 

x The development of BUS 180, which now emphasizes Excel and Access skills and has resulted in high 
levels of student skills in these areas upon completion of the course. Also, the increased emphasis in 
BUS 205 and BUS 305 on the use of Excel for statistical applications has resulted in higher student 
performance in that area. 

x The development of a college-wide professional development program for the undergraduate core. 
This program, now being piloted, is designed to address deficiencies in professional skills of our 
students.  

x A commitment to improving student proficiency in Excel and Access, including the intent of faculty to 
use these tools in upper-level classes to develop and reinforce what was learned early in the 
curriculum. To help facilitate the achievement of this goal, seminars will be held for faculty to learn 
how to incorporate these tools effectively and cases and data sets for this purpose will be shared 
among faculty and by members of the Young Professionals Board. 

x The expanded role of the Ethics Conference and Ethics Week in the curriculum. In Spring 2009, 300 
business students participated in an average of more than three Ethics Conference sessions each. In 
addition, at least 12 faculty incorporated ethics activities into their courses or required students to 
attend the conference and complete a related assignment. 

Within the MBA curriculum, one major achievement is the addition of graduation requirements to ensure 
that students have reached acceptable levels of proficiency in the learning objectives. These include minimum 
performance levels on the Major Fields Test and the comprehensive case to be administered in the student’s last 
semester. Another strength of the MBA program is the strong student performance on the problem solving 
assessments.  
 

5.2 Challenges 

 
Though the Assurance of Learning process has led to significant improvements in the undergraduate 

curriculum, there are also some challenges that the College is facing. For example, 
x Student performance in accounting, both within the two core accounting courses (BUS 201 and 202) 

and on the Exit Exam, has not been at desired levels. Accounting has always proven to be a difficult 
subject for students, with high failure rates both within our College and at other institutions across 
the country. Our accounting faculty are committed to addressing this issue and are attempting to 
develop plans to address the poor student performance that has been observed. 

x The need to incorporate more ethics content into the undergraduate core curriculum has been 
identified. Faculty are currently exploring ways to accomplish this goal effectively. Some faculty have 
agreed to incorporate ethics exercises into their core courses, and Dr. Wilhelm’s instructional 
materials may facilitate this process. Though the inclusion of a required ethics course is a simple 
solution, the feasibility of this option is less certain. 
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x The need to add more content surrounding global awareness has also been identified. Again, faculty 
are seeking ways to accomplish this task effectively. One idea is to require a particular Foundational 
Studies course in Global Perspectives that has been designed to meet the needs of business students, 
for example, the course in the history of globalization that has been explored. Another idea is for 
global content to be added to individual courses within the core.  

There are also a number of challenges facing the MBA program at present. For example, 
x Faculty have identified the need for more international and global content within the MBA core. 

Within specific courses, instructors have agreed to add more significant international coverage but 
discussions must take place as to how to comprehensively address this issue within the program. 

x By some measures, student performance with regard to teamwork and group dynamics has not been 
at desired levels, and some faculty have identified cultural considerations as contributing factors. 
Graduate faculty must explore how to address this issue within the program. 

 

5.3 Future Directions 

 
Several future directions for the undergraduate program have already been discussed, including: 
x A comprehensive attempt to develop advanced Excel and Access skills. 
x A push to emphasize effective written and verbal communication across the curriculum. 
x An increased emphasis on developing and accurately measuring professional skills. 
x The modifications of the curriculum to include greater ethics and global content. 

In addition, the program is likely to move in the following directions:   
x More hands-on exercises with technology and problem solving. This development will be a direct 

result of the newly instituted laptop initiative, which requires all ISU students to have laptops. 
x The inclusion of a business simulation or in-box exercise for assessment purposes. This possibility is 

currently in the exploratory phase but seems to have support from the faculty. 
The graduate faculty has approved the plan to require students to complete a comprehensive case in their 

last semester of the MBA program. This case will be used to evaluate student performance on all five of the MBA 
learning goals. Faculty are currently exploring how to implement this requirement. Once the assessment has been 
administered, it will provide a rich source of data from which to evaluate MBA student achievement of the learning 
objectives. 

  
 
 

 



COMPREHENSIVE REPORT OF AOL ACTIVITIES 
Addendum – Fall 2009 

 

Recent progress has been made in several areas of assessment for undergraduate programs: 

1) Core assessment: a faculty seminar sponsored by the Instructional and Professional Development 
Committee was held on November 11, 2009 to help faculty incorporate Access into their courses. This 
initiative was in response to assessment results calling attention to student deficiencies in Access, and a 
subsequent faculty brown bag discussion. 

2) The MIS major has made recent progress in program level assessment by discussing recent results and 
recommending curricular changes within two courses. See Blackboard under Assurance of Learning > > 
Major Specific Assessment > MIS > MIS Program Meeting Minutes, Sept 18, 2009. 

3) The Marketing major has made recent progress in program level assessment by discussing recent results. 
See Blackboard under Assurance of Learning > > Major Specific Assessment > Marketing > Assessment of 
MKTG448 and MKTG448. 

4) The Insurance and Risk Management major has made some curricular changes based on a review of how 
the curriculum maps to their learning objectives. See Blackboard under Assurance of Learning > > Major 
Specific Assessment > Insurance & Risk Management > Curricular Changes Memo – November, 2009. 

5) The Business Education faculty have met to discuss their assessment of their program goals. They are very 
pleased with their students’ performance on all assessment measures and recommend no curricular 
changes at this time. See Blackboard under Assurance of Learning > > Major Specific Assessment > 
Business Education > Business Education Assessment Data Review Meeting. 

6) Several additional assessments were conducted in Fall 2009, though data has not yet been analyzed and 
summarized. Those assessments are: 

x LG1 – Business Practices: BUS 201 exam questions 

x LG2 – Analytical Skills: BUS 205 quiz 

x LG3 – Written Communication: BEIT 336 reports 

x LG6 – Professional Skills: BUS 100 peer evaluations 

Progress in assessment activity has also been made in the MBA core: 

7) A comprehensive case and rubric for assessing several learning have been developed for the MBA 
program and will be administered in Spring, 2010. 

8) The Major Field Tests, which are also used to assess several learning goals, will now be completed by 
students within MBA 690, the dynamic strategy course. 

9) MBA 621, managing the strategic workforce, and MBA 624, Strategic Marketing Management, courses are 
requiring and encouraging greater participation by international students in class and in group 
assignments to address issues related to communication, workgroup functioning, and cultural 
understanding. The associate dean is also meeting with international students to guide their 
understanding of the value of greater participation by speaking in class and in group activities. 
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