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

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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6WDQGLQJ�5HTXLUHPHQWV

�

0LVVLRQ�6WDWHPHQW

7KH�'HSDUWPHQW�RI�5HFUHDWLRQ�DQG�6SRUW�0DQDJHPHQW�SURYLGHV�DQ�H[FHSWLRQDO�XQGHUJUDGXDWH�DQG�JUDGXDWH

HGXFDWLRQ�ZLWK�DQ�HPSKDVLV�RQ�FRPPXQLW\�HQJDJHPHQW�DQG�SXEOLF�VHUYLFH��LQWHJUDWLQJ�WHDFKLQJ��UHVHDUFK��DQG

FUHDWLYH�DFWLYLW\�LQ�DQ�HQJDJLQJ��FKDOOHQJLQJ��DQG�VXSSRUWLYH�OHDUQLQJ�HQYLURQPHQW�WR�SUHSDUH�SURGXFWLYH�UHFUHDWLRQ

DQG�VSRUW�PDQDJHPHQW�SURIHVVLRQDOV�

2XWFRPHV�/LEUDU\

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

2XWFRPH 0DSSLQJ

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV�RI�LWHPV�WR�GHPRQVWUDWH�NQRZOHGJH
DQG�DSSOLFDWLRQ�RI�DVVHVVPHQW�FRQFHSWV�

1R�0DSSLQJ �

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

2XWFRPH 0DSSLQJ

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV�DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

1R�0DSSLQJ �

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW
VSRUW�VHWWLQJV�

2XWFRPH 0DSSLQJ

6SRUW�'HYHORSPHQW�3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D�VSRUW�GHYHORSPHQW�SODQ�IRU�D�ILFWLRQDO
VPDOO�ZRPHQ
V�FROOHJH�

1R�0DSSLQJ �

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D�EXVLQHVV�SODQ�IRU�ILFWLRQDO�VSRUW
RUJDQL]DWLRQ�

1R�0DSSLQJ �

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH��VWXGHQWV�FRPSOHWH�D�ULVN�DQDO\VLV�RI
KLJK�VFKRRO�DWKOHWLF�IDFLOLWLHV�

1R�0DSSLQJ �

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ
LQQRYDWLYH�VSRUW�UHODWHG�SURGXFW�VHUYLFH�RI�WKHLU�FKRLFH

1R�0DSSLQJ �

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D����SDJH�PHGLD�JXLGH�IRU�D�SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

1R�0DSSLQJ �

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

1R�0DSSLQJ �

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

2XWFRPH 0DSSLQJ

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

1R�0DSSLQJ �

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

2XWFRPH 0DSSLQJ

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV�RI�LWHPV�WR�GHPRQVWUDWH�NQRZOHGJH
DQG�DSSOLFDWLRQ�RI�JRYHUQDQFH�FRQFHSWV�

1R�0DSSLQJ �

3URIHVVLRQDO�&RPPXQLFDWLRQ��*5$'8$7(�6&+22/�
6WXGHQWV�GHPRQVWUDWH�SURIHVVLRQDO�FRPPXQLFDWLRQ�SURILFLHQFLHV�

2XWFRPH 0DSSLQJ

3UHVHQWDWLRQ
6WXGHQWV�GHOLYHU�D�SURIHVVLRQDO�OHYHO�SUHVHQWDWLRQ�RQ�D�WRSLF
UHODWHG�WR�WKH�GLVFLSOLQH�

1R�0DSSLQJ �

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

2XWFRPH 0DSSLQJ

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG
WKURXJK�SURJUDP�RI�VWXG\�LQ�VSRUW�PDQDJHPHQW�VHWWLQJ�

1R�0DSSLQJ �

�

&XUULFXOXP�0DS

$FWLYH�&XUULFXOXP�0DSV�
*UDGXDWH�630�3URJUDP�&XUULFXOXP�0DS��6HH�DSSHQGL[�
$OLJQPHQW�6HW��0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW
&UHDWHG����������������������SP�&67
/DVW�0RGLILHG���������������������DP�&67

�

�

&RPPXQLFDWLRQ�RI�2XWFRPHV

*OREDO�SURJUDP�RXWFRPHV�DUH�SURYLGHG�WR�VWXGHQWV�LQ�WKH�IROORZLQJ�ZD\V�

��� /LVWHG�RQ�FRXUVH�V\OODEXV�	�LQFRUSRUDWH�LQWR�LQWURGXFWRU\��SSW��ZKHUH�DSSURSULDWH�
��� 3RVWHG�RQ�FRXUVH�EODFNERDUG�VLWH
��� 3RVWHG�RQ�GHSDUWPHQW
V�ZHESDJH
��� 'LVFXVV�FRQQHFWLRQ�EHWZHHQ�JOREDO�RXWFRPH��FRXUVH�FRPSHWHQFH��DQG�DVVLJQPHQW�LQ�WKH�DVVLJQPHQW�GHVFULSWLRQ

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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$UFKLYH��7KLV�DUHD�LV�WR�EH�XVHG�IRU�DUFKLYLQJ�SUH�7DVN6WUHDP�DVVHVVPHQW�GDWD
DQG�IRU�FXUUHQW�GRFXPHQWV��

�

$UFKLYH

)LOH�$WWDFKPHQWV�

�� 5HFUHDWLRQDO�6SRUWV�0DQDJHPHQW���6HH�DSSHQGL[�
5HFUHDWLRQDO�6SRUWV�0DQDJHPHQW�$VVHVVPHQW�3ODQ

�� 5HFUHDWLRQDO�6SRUWV�0DQDJHPHQW���6HH�DSSHQGL[�
5HFUHDWLRQDO�6SRUWV�0DQDJHPHQW�$VVHVVPHQW�6WUDWHJ\

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

5&60�����)LQDO�([DP��)����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

6XSSRUWLQJ�$WWDFKPHQWV�

����$VVLJQPHQW�'HVFULSWLRQ�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
����5XEULF�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

6
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�

WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

6XSSRUWLQJ�$WWDFKPHQWV�

����PHGLD�JXLGH�JUDGLQJ�UXEULF�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
����0HGLD�*XLGH�$VVLJQPHQW�'HVFULSWLRQ�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WLPH�WDXJKW�������VSU�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWXFWRU�RI�UHFRUG��.��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

5&60�����)LQDO��6S����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

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

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

5&60�����)LQDO�([DP��)����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�)LQDO�([DP �

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

�
6XPPDU\�RI�)LQGLQJV��&ODVV�PHDQ�VFRUH� ���������

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�FROOHFW�GDWD

5HIOHFWLRQV�1RWHV���)DLOHG�WR�PHHW�����VWDQGDUG

6XEVWDQWLDWLQJ�(YLGHQFH�

5&60�����$UWLIDFWV�������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
5&60�����$UWLIDFWV��������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
5&60�����$UWLIDFWV��������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
5&60�����$UWLIDFWV��������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
5&60�����$UWLIDFWV��������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

6XSSRUWLQJ�$WWDFKPHQWV�

����$VVLJQPHQW�'HVFULSWLRQ�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
����5XEULF�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

6XPPDU\�RI�)LQGLQJV��6XPPHU�������$YH�JUDGH����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�FROOHFW�GDWD�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

���B)LQDOB3UHVHQWDWLRQB��SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630������3URMHFW����0HW�([SHFWDWLRQV��SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630������3URMHFW����0HW�([SHFWDWLRQV��SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

6XSSRUWLQJ�$WWDFKPHQWV�

����PHGLD�JXLGH�JUDGLQJ�UXEULF�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
����0HGLD�*XLGH�$VVLJQPHQW�'HVFULSWLRQ�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�0HGLD�*XLGH �

6XPPDU\�RI�)LQGLQJV��6SULQJ�������$YH�JUDGH����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�FROOHFW�GDWD

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

&URVV�&RXQWU\�0HGLD�*XLGH�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WLPH�WDXJKW�������VSU�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWXFWRU�RI�UHFRUG��.��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

5&60�����)LQDO��6S����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�)LQDO�([DP �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

1RWH��7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�DQG�H[DP�VFRUHV�DUH�WKH�DUWLIDFWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

10

javascript:ToggleArrow('p5efzxcvhifwcu')
javascript:ToggleArrow('aezffdfvhxhcfp')
javascript:ToggleArrow('uwc7euh1c3crhu')
https://folio.taskstream.com/Folio/


� 5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

� 1R�PHDVXUHV�VSHFLILHG �

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

� 1R�PHDVXUHV�VSHFLILHG �

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

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

11

javascript:ToggleArrow('kxckfizlz3cwck')
javascript:ToggleArrow('fhfdzyclznzwca')
https://folio.taskstream.com/Folio/


0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

1RWH��7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�DQG�H[DP�VFRUHV�DUH�WKH�DUWLIDFWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�)LQDO�([DP �

6XPPDU\�RI�)LQGLQJV��1 ����&ODVV�PHDQ����������� ������

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

630���)D���%HORZ�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630���)D���([FHHG�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

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

$GYLVLQJ��1HZ�FRXUVH�VWUXFWXUH
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKH�FODVV�DQG�WKH�DYHUDJH�VFRUH�RQ�WKH�UXEULF
ZDV�������7KH\�RQO\�LVVXH�WKDW�VXUIDFHG�ZDV�ILQGLQJ�D�XVHU�IULHQGO\�SLHFH�RI�VRIWZDU�WR�GHVLJQ�D��'
PRGHO�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

� 5HFRPPHQGDWLRQV���$GG�D�PRGXOH�WR�WKH�FRXUVH�WKDW�SURYLGHV�D�VWHS�E\�VWHS�IDFLOLW\
GHYHORSPHQW�SODQ�DQG�D�XMVHU�IULHQGO\�SLHFH�RI�VRIWZDUH�IRU�WKH�GHYHORSPHQW�RI�D��'�PRGHO��

5HIOHFWLRQV�1RWHV���7KH�VWXGHQWV�GLG�D�EHWWHU�WKDQ�DYHUDJH�MRE�RQ�WKH�SURMHFW�

6XEVWDQWLDWLQJ�(YLGHQFH�

)DFLOLW\�0DVWHU�3ODQ��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
)DFLOLW\�3ODQQLQJ�DQG�'HVLJQ�5XEULF��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6DPSOH�VWXGHQW�SURMHFW��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

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

0RQLWRU�	�&ROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

&RXUVH�5HVWUXFWXUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ �

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKLV�FODVV��7KH�VWXGHQWV�GLG�D�EHWWHU�WKDQ�
DYHUDJH�MRE�RQ�WKH�PDUNHWLQJ�SODQV��7KH�DYHUDJH�JUDGH�IRU�WKH�SODQV�ZDV������

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���$GG�DQ�DGGLWLRQDO�PRGXOH�RXWOLQLQJ�LQ�JUHDWHU�GHWDLO�WKH�QHHGV�IRU�D
PDUNHWLQJ�SODQ�DQG�WKH�FRPSRVLWLRQ�RI�WKH�SODQ�

5HIOHFWLRQV�1RWHV���2YHUDOO�WKH�VWXGHQWV�GLG�ZHOO�LQ�WKH�FODVV�DQG�OHDUQHG�D�JUHDW�GHDO�DERXW�WKH
DUHD�RI�VSRUW�PDUNHWLQJ�

6XEVWDQWLDWLQJ�(YLGHQFH�

6DPSOH�6WXGHQW�6SRUW�0DUNHWLQJ�3ODQ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6DPSOH�6WXGHQW�6SRUW�0DUNHWLQJ�3ODQ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6DPSOH�6WXGHQW�6SRUW�0DUNHWLQJ�3ODQ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6SRUW�0DUNHWLQJ�3ODQ�5XEULF��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

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

0RQLWRU�	�FROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�0HGLD�*XLGH �

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKLV�FODVV��7KH\�ZHUH�YHU\�VXFFHVVIXO�LQ
FRPSOHWLQJ�D�PHGLD�JXLGH�DQG�FULVLV�FRPPXQLXFDWLRQ�SODQ��7KH�DYHUDJH�JUDGH�IRU�WKH�FODVV�RQ
WKHVH�SURMHFWV�ZDV�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�WKH�SURMHFW�DVVLJQPHQWV�DQG�DGG�D�JHQHUDO�FRPPXQLFDWLRQ�SODQ�WR
WKH�SURMHFW�

5HIOHFWLRQV�1RWHV���,�ZDV�YHU\�LPSUHVVHG�E\�WKH�UHVXOWV�RI�WKHVH�SURMHFWV�

6XEVWDQWLDWLQJ�(YLGHQFH�

6DPSOH�VWXGHQW�&ULVLV�FRPPXQLFDWLRQ�SODQ��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6DPSOH�6WXGHQW�0HGLD�*XLGH��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6WXGHQW�&ULVLV�&RPPXQLFDWLRQ�3ODQ�DQG�0HGLD�*XLGH��:RUG�'RFXPHQW��2SHQ�;0/����6HH

DSSHQGL[�

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

0RQLWRU�	�&ROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

� 1R�PHDVXUHV�VSHFLILHG �

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU �

6XPPDU\�RI�)LQGLQJV��1 ���&ODVV�0HDQ� ������������������

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���6PDOO�VDPSOH��FRQWLQXH�WR�FROOHFW�GDWD�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

*RYHUQDQFH�%HORZ([SHFWDWLRQV�6SU���SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
*RYHUQDQFH�0HW([SHFWDWLRQV�6SU���SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

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

0RQLWRU�	�&ROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

� 1R�PHDVXUHV�VSHFLILHG �

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

$FWLRQ��$GYLVLQJ��1HZ�FRXUVH�VWUXFWXUH �

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

)LQGLQJV�IRU�)LQDO�([DP
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1 ����&ODVV�PHDQ����������� ������

$FWLRQ�'HWDLOV��'LVFRYHUHG���5HVHDUFK�EHLQJ�FRQGXFWHG�LQ�630�����LV�QRW�GDWD�GULYHQ�DQG�WKH
JHQHUDO�DSSHDUDQFH�RI�VWXGHQWV�LQDELOLW\�WR�PDQLSXODWH�GDWD�DV�HYLGHQW�IURP�630����

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���$FWLRQ�6WUDWHJ\���7KHUH�LV�D�QHHG�UHRUGHU�UHVWUXFWXUH�FRXUVH
FRQWHQW�WR�LQFUHDVH�HYLGHQFH�EDVHG�SUDFWLFHV�LQ�630�����VWLOO�PHHWLQJ�WKH�����FULWHULD

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKH�FODVV�DQG�WKH�DYHUDJH�VFRUH�RQ�WKH�UXEULF
ZDV�������7KH\�RQO\�LVVXH�WKDW�VXUIDFHG�ZDV�ILQGLQJ�D�XVHU�IULHQGO\�SLHFH�RI�VRIWZDU�WR�GHVLJQ�D��'
PRGHO�

�

$FWLRQ�'HWDLOV��6PDOO�Q��WKHUHIRUH�ZH�ZRXOG�OLNH�WR�PRQLWRU�WKLV�RXWFRPHV�DQG�FROOHFW�PRUH�GDWD�WR
HQVXUH�DSSURSULDWH�DFWLRQV�WDNH�SODFH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

$FWLRQ��$GYLVLQJ��&RXUVH�RIIHULQJV�UHVWUXFWXUH �

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

�

$FWLRQ�'HWDLOV��'LVFRYHUHG�&RXUVH�GHVLJQHG�ZLWK�WKH�H[SHFWDWLRQ�RI�SURJUDP�GHYHORSPHQW�E\
VWXGHQWV��KRZHYHU��LW�ZDV�GHWHUPLQHG�VWXGHQWV�ZHUH�VWUXJJOLQJ�LQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH
ILQDQFLDO�DVSHFWV�GXULQJ�WKH�GHYHORSPHQW�RI�WKHLU�SURJUDPV

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���$FWLRQ�6WUDWHJ\�5H�RUGHU�VHTXHQFH�RI�FRXUVHV�SURYLGHG�WR
VWXGHQWV�WR�SURYLGH�PRUH�RSSRUWXQLWLHV�IRU�VWXGHQW�VXFFHVV���VW�)DOO�����������������QG�)DOO�����
����������7KLV�VKRXOG�DOORZ�VWXGHQWV�WR�KDYH�UHFHLYHG�FRXUVH�LQVWUXFWLRQ�LQ�DOO�IXQFWLRQDO�VWXG\�DUHDV
WR�FRPSOHWH�SURJUDP�GHYHORSPHQW�IRU�WKLV�FRXUVH�

.H\�5HVSRQVLEOH�3HUVRQQHO�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

$FWLRQ��0RQLWRU�	�FROOHFW�PRUH�GDWD �

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

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS

$FWLRQ��0RQLWRU�	�FROOHFW�PRUH�GDWD �

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

17

javascript:ToggleArrow('pucfzefhz5esca')
javascript:ToggleArrow('pthffjzcfkhsck')
javascript:ToggleArrow('k3cpzychz_zsck')
https://folio.taskstream.com/Folio/


�

D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

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

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKLV�FODVV��7KH�VWXGHQWV�GLG�D�EHWWHU�WKDQ�
DYHUDJH�MRE�RQ�WKH�PDUNHWLQJ�SODQV��7KH�DYHUDJH�JUDGH�IRU�WKH�SODQV�ZDV������

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

)LQGLQJV�IRU�0HGLD�*XLGH
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKLV�FODVV��7KH\�ZHUH�YHU\�VXFFHVVIXO�LQ
FRPSOHWLQJ�D�PHGLD�JXLGH�DQG�FULVLV�FRPPXQLXFDWLRQ�SODQ��7KH�DYHUDJH�JUDGH�IRU�WKH�FODVV�RQ
WKHVH�SURMHFWV�ZDV�����

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

)LQGLQJV�IRU�/HDGHUVKLS�3KLORVRSK\
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1 ��
$YHUDJH� ����

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

)LQGLQJV�IRU�(WKLFDO�3KLORVRSK\�3DSHU
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��3DSHU�FRPELQHG�ZLWK�OHDGHUVKLS�SKLORVRSK\

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��1 ���&ODVV�0HDQ� ������������������

$FWLRQ�'HWDLOV�

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

.H\�5HVSRQVLEOH�3HUVRQQHO�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�
0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

3URIHVVLRQDO�&RPPXQLFDWLRQ��*5$'8$7(�6&+22/�
6WXGHQWV�GHPRQVWUDWH�SURIHVVLRQDO�FRPPXQLFDWLRQ�SURILFLHQFLHV�

3UHVHQWDWLRQ
6WXGHQWV�GHOLYHU�D
SURIHVVLRQDO�OHYHO
SUHVHQWDWLRQ�RQ�D�WRSLF
UHODWHG�WR�WKH�GLVFLSOLQH�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

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

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

� 1R�DFWLRQV�VSHFLILHG �

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

$FWLRQ��$GYLVLQJ��1HZ�FRXUVH�VWUXFWXUH �

$FWLRQ�'HWDLOV��'LVFRYHUHG���5HVHDUFK�EHLQJ�FRQGXFWHG�LQ�630�����LV�QRW�GDWD�GULYHQ�DQG�WKH
JHQHUDO�DSSHDUDQFH�RI�VWXGHQWV�LQDELOLW\�WR�PDQLSXODWH�GDWD�DV�HYLGHQW�IURP�630����

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���$FWLRQ�6WUDWHJ\���7KHUH�LV�D�QHHG�UHRUGHU�UHVWUXFWXUH�FRXUVH
FRQWHQW�WR�LQFUHDVH�HYLGHQFH�EDVHG�SUDFWLFHV�LQ�630�����VWLOO�PHHWLQJ�WKH�����FULWHULD

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�$GYLVLQJ��1HZ�FRXUVH�VWUXFWXUH �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��&XUUHQWO\�HQUROOHG�	�QHZO\�HQUROOHG�VWXGHQWV�EHLQJ�DGYLVHG�RI
QHZ�UHFRPPHQG�DGYLVHPHQW�SODQ

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��6PDOO�Q��WKHUHIRUH�ZH�ZRXOG�OLNH�WR�PRQLWRU�WKLV�RXWFRPHV�DQG�FROOHFW�PRUH�GDWD�WR
HQVXUH�DSSURSULDWH�DFWLRQV�WDNH�SODFH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��$V�WKLV�LV�D�FRQWLQXH�WR�PRQLWRU��ZH�ZLOO�FRQWLQXH�WR�FROOHFW�GDWD
WKURXJK�WKH�QH[W�\HDU�RI�WKH�FRXUVH�RIIHULQJ

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

$FWLRQ��$GYLVLQJ��&RXUVH�RIIHULQJV�UHVWUXFWXUH �

$FWLRQ�'HWDLOV��'LVFRYHUHG�&RXUVH�GHVLJQHG�ZLWK�WKH�H[SHFWDWLRQ�RI�SURJUDP�GHYHORSPHQW�E\
VWXGHQWV��KRZHYHU��LW�ZDV�GHWHUPLQHG�VWXGHQWV�ZHUH�VWUXJJOLQJ�LQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH
ILQDQFLDO�DVSHFWV�GXULQJ�WKH�GHYHORSPHQW�RI�WKHLU�SURJUDPV

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���$FWLRQ�6WUDWHJ\�5H�RUGHU�VHTXHQFH�RI�FRXUVHV�SURYLGHG�WR
VWXGHQWV�WR�SURYLGH�PRUH�RSSRUWXQLWLHV�IRU�VWXGHQW�VXFFHVV���VW�)DOO�����������������QG�)DOO�����
����������7KLV�VKRXOG�DOORZ�VWXGHQWV�WR�KDYH�UHFHLYHG�FRXUVH�LQVWUXFWLRQ�LQ�DOO�IXQFWLRQDO�VWXG\�DUHDV
WR�FRPSOHWH�SURJUDP�GHYHORSPHQW�IRU�WKLV�FRXUVH�

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�$GYLVLQJ��&RXUVH�RIIHULQJV�UHVWUXFWXUH �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��&XUUHQWO\�HQUROOHG�	�QHZO\�HQUROOHG�VWXGHQWV�EHLQJ�DGYLVHG�RI
QHZ�UHFRPPHQG�DGYLVHPHQW�SODQ

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

$FWLRQ��0RQLWRU�	�FROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�FROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��:H�KDYH�FRQWLQXHG�WR�FROOHFW�GDWD�RQ�WKLV�DQG�SODQ�WR�FRQWLQXH
GDWD�FROHFWLRQ�IRU�WKLV�RXWFRPH��,QLWLDO�ILQGLQJV�ZHUH�PL[HG�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��$GGLWLRQDO�GDWD�FROOHFWHG�LQ�)DOO��������UHVXOWV�SHQGLQJ

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

$FWLRQ��0RQLWRU�	�FROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�FROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��'HWHUPLQHG�ZH�QHHGHG�PRUH�HYLGHQFH�WR�HLWKHU�VXSSRUW
RXWFRPH�PHDVXUH�RU�UHYLVLW�RXWFRPH��&RQWLQXLQJ�WR�FROOHFW�PRUH�GDWD

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��$GGLWLRQDO�GDWD�FROOHFWHG�GXULQJ�VXPPHU�����

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��)LQGLQJV�VXJJHVW�DFFHSWDEOH�OHYHOV�RI�DFFRPSOLVKPHQW
WRZDUGV�RXWFRPH�PHDVXUH

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��$GGLLWRQDO�GDWD�FROOHFWHG�GXULQJ�)DOO������VHPHVWHU

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��$GGLWLRQDO�GDWD�EHLQJ�FROOHFWHG�)DOO�����

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV�

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

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��'DWD�FROOHFWHG�IURP�6SULQJ������VXJJHVW�RXWFRPH�PHDVXUH�LV
PHHWLQJ�H[FHHGLQJ�H[SHFWDWLRQV

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

3URIHVVLRQDO�&RPPXQLFDWLRQ��*5$'8$7(�6&+22/�
6WXGHQWV�GHPRQVWUDWH�SURIHVVLRQDO�FRPPXQLFDWLRQ�SURILFLHQFLHV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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3UHVHQWDWLRQ
6WXGHQWV�GHOLYHU�D
SURIHVVLRQDO�OHYHO
SUHVHQWDWLRQ�RQ�D�WRSLF
UHODWHG�WR�WKH�GLVFLSOLQH�

$FWLRQ��0RQLWRU�	�&ROOHFW�PRUH�GDWD �

�

$FWLRQ�'HWDLOV��&RQWLQXH�WR�PRQLWRU�WKLV�RXWFRPH��WKHUH�ZDV�QRW�HQRXJK�GDWD�WR�PDNH�DSSURSULDWH
UHFRPPHQGDWLRQV�IRU�VWUDWHJ\��7KHUHIRUH��ZH�ZLOO�PRQLWRU�WKLV�RXWFRPH�DQG�UHSRUW�PRUH�ILQGLQJV
GXULQJ�WKH�QH[W�DVVHVVPHQW�F\FOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO�

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\�

6WDWXV�IRU�0RQLWRU�	�&ROOHFW�PRUH�GDWD �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��7RR�IHZ�RI�SUHVHQWDWLRQV�H[DPLQHG���DGGLWLRQDO�GDWD�EHLQJ
FROOHFWHG�����������WHUPV

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

� 1R�DFWLRQV�VSHFLILHG �

6WDWXV�6XPPDU\

1R�WH[W�VSHFLILHG

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

27

javascript:ToggleArrow('a8eqzgfxcqhgfu')
javascript:ToggleArrow('khz9ewhxcgz1ca')
javascript:ToggleArrow('fqclz7eefbf1cp')
https://folio.taskstream.com/Folio/


�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�
7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

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

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�)LQDO�([DP �

6XPPDU\�RI�)LQGLQJV��1 ��
$YHUDJH� �����#

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���$GG�DGGLWLRQDO�VXSSOHPHQWDO�PDWHULDOV�WR�EODFNERDUG�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

630����)���%HORZ�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630����)���([FHHGV�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

1R�)LQGLQJV�$GGHG

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH �

1R�)LQGLQJV�$GGHG

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ� �

1R�)LQGLQJV�$GGHG

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

�
,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF �

1R�)LQGLQJV�$GGHG

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ �

1R�)LQGLQJV�$GGHG

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�0HGLD�*XLGH �

6XPPDU\�RI�)LQGLQJV��Q� ���

$9*�6FRUH� ����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���,PSURYH�SURMHFW�JXLGHOLQHV�SURYLGHG�WR�VWXGHQWV�WR�EH�PRUH�VSHFLILF�DERXW
DERXW�JUDGLQJ�UXEULF�DQG�H[SHFWDWLRQV�IRU�ILQDO�DUWLIDFW�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HGLD�*XLGH�*UDGLQJ�5XEULF��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�/HDGHUVKLS�3KLORVRSK\ �

6XPPDU\�RI�)LQGLQJV��1 ��
$YHUDJH� ����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���6HSDUDWH�SKLORVRSK\�	�HWKLFV�VWDWHPHQWV

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

630�����$VVLJQPHQW�/33(�6WDWHPHQW��UHY��-XO����SGI��$GREH�$FUREDW�'RFXPHQW���6HH
DSSHQGL[�
630�����/33(�*UDGLQJ�0DWUL[��UHY��-XO����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630����)���%HORZ�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630����)���0HHWV�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

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

0RQLWRU�	�&ROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�(WKLFDO�3KLORVRSK\�3DSHU �

6XPPDU\�RI�)LQGLQJV��3DSHU�FRPELQHG�ZLWK�OHDGHUVKLS�SKLORVRSK\

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

33

javascript:ToggleArrow('pkh0hnhthgz1cu')
javascript:ToggleArrow('pmhnhxhshgz1cu')
https://folio.taskstream.com/Folio/


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

0RQLWRU�	�&ROOHFW�PRUH�GDWD
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU �

6XPPDU\�RI�)LQGLQJV��1 ����$YH� ���������������VWXGHQWV�DFKLHYHG�����RI������RQ�WKH
DVVLJQPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV���6WXGHQWV�DSSHDU�WR�KDYH�GLIILFXOWO\�RXWOLQLQJ�WKH�DVVRFLDWHG�FDXVDO�PRGHO�

6XEVWDQWLDWLQJ�(YLGHQFH�

����%HORZ�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
����0HW�([SHFWDWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6XSHUYLVRU�(YDOXDWLRQ �

1R�)LQGLQJV�$GGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

34

javascript:ToggleArrow('pvcsh3cxcgzgfp')
javascript:ToggleArrow('a0cxhifshqhvhf')
https://folio.taskstream.com/Folio/


2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

$FWLRQ�3ODQ�
'LVFRYHUHG���5HVHDUFK
EHLQJ�FRQGXFWHG�LQ�630
����LV�QRW�GDWD�GULYHQ�DQG
WKH�JHQHUDO�DSSHDUDQFH�RI
VWXGHQWV�LQDELOLW\�WR
PDQLSXODWH�GDWD�DV�HYLGHQW
IURP�630����

$FWLRQ�6WUDWHJ\���7KHUH�LV�D
QHHG�UHRUGHU�UHVWUXFWXUH
FRXUVH�FRQWHQW�WR�LQFUHDVH
HYLGHQFH�EDVHG�SUDFWLFHV�LQ
630�����VWLOO�PHHWLQJ�WKH
����FULWHULD

� 1R�DFWLRQV�VSHFLILHG �

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

$FWLRQ�3ODQ
'LVFRYHUHG�&RXUVH
GHVLJQHG�ZLWK�WKH
H[SHFWDWLRQ�RI�SURJUDP
GHYHORSPHQW�E\�VWXGHQWV�
KRZHYHU��LW�ZDV�GHWHUPLQHG
VWXGHQWV�ZHUH�VWUXJJOLQJ�LQ
WKHLU�XQGHUVWDQGLQJ�RI�WKH
ILQDQFLDO�DVSHFWV�GXULQJ�WKH
GHYHORSPHQW�RI�WKHLU
SURJUDPV

$FWLRQ�6WUDWHJ\�5H�RUGHU
VHTXHQFH�RI�FRXUVHV
SURYLGHG�WR�VWXGHQWV�WR
SURYLGH�PRUH�RSSRUWXQLWLHV
IRU�VWXGHQW�VXFFHVV���VW
)DOO�����������������QG
)DOO����������������7KLV
VKRXOG�DOORZ�VWXGHQWV�WR
KDYH�UHFHLYHG�FRXUVH
LQVWUXFWLRQ�LQ�DOO�IXQFWLRQDO
VWXG\�DUHDV�WR�FRPSOHWH
SURJUDP�GHYHORSPHQW�IRU
WKLV�FRXUVH�

� 1R�DFWLRQV�VSHFLILHG �

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

$FWLRQ�3ODQ�
'LVFRYHUHG���5HVHDUFK
EHLQJ�FRQGXFWHG�LQ�630
����LV�QRW�GDWD�GULYHQ�DQG
WKH�JHQHUDO�DSSHDUDQFH�RI
VWXGHQWV�LQDELOLW\�WR
PDQLSXODWH�GDWD�DV�HYLGHQW
IURP�630����

$FWLRQ�6WUDWHJ\���7KHUH�LV�D
QHHG�UHRUGHU�UHVWUXFWXUH
FRXUVH�FRQWHQW�WR�LQFUHDVH
HYLGHQFH�EDVHG�SUDFWLFHV�LQ
630�����VWLOO�PHHWLQJ�WKH
����FULWHULD

� 1R�DFWLRQV�VSHFLILHG �

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

$FWLRQ�3ODQ
'LVFRYHUHG�&RXUVH
GHVLJQHG�ZLWK�WKH
H[SHFWDWLRQ�RI�SURJUDP
GHYHORSPHQW�E\�VWXGHQWV�
KRZHYHU��LW�ZDV�GHWHUPLQHG
VWXGHQWV�ZHUH�VWUXJJOLQJ�LQ
WKHLU�XQGHUVWDQGLQJ�RI�WKH
ILQDQFLDO�DVSHFWV�GXULQJ�WKH
GHYHORSPHQW�RI�WKHLU
SURJUDPV

$FWLRQ�6WUDWHJ\�5H�RUGHU
VHTXHQFH�RI�FRXUVHV
SURYLGHG�WR�VWXGHQWV�WR
SURYLGH�PRUH�RSSRUWXQLWLHV
IRU�VWXGHQW�VXFFHVV���VW
)DOO�����������������QG
)DOO����������������7KLV
VKRXOG�DOORZ�VWXGHQWV�WR
KDYH�UHFHLYHG�FRXUVH
LQVWUXFWLRQ�LQ�DOO�IXQFWLRQDO
VWXG\�DUHDV�WR�FRPSOHWH
SURJUDP�GHYHORSPHQW�IRU
WKLV�FRXUVH�

� 1R�DFWLRQV�VSHFLILHG �

6WDWXV�6XPPDU\

$FWLRQ�6WUDWHJ\�����630�����ZDV�PRYHG�WR�VWXGHQWV�ILUVW�VHPHVWHU��DVVXPLQJ�WKH\�EHJLQ�LQ�)DOO��DQG�FRXUVH�FRQWHQW
ZDV�VWUXFWXUHG�WR�PDWFK�DFWLRQ�VWUDWHJ\��KRZHYHU��QR�QRWLFHDEOH�GLIIHUHQFH�ZDV�GLVFRYHUHG�LQ�VWXGHQW�VXFFHVV�IRU
630������:H�ZLOO�FRQWLQXH�WR�PRQLWRU�DQG�FROOHFW�GDWD�WR�HQVXUH�VWXGHQW�VXFFHVV�LQ�630����

$FWLRQ�6WUDWHJ\�����&RXUVH�RIIHULQJV�ZHUH�FKDQJHG�WR�HVWDEOLVK�D�PRUH�HYHQ�ZRUNORDG�IRU�VWXGHQWV��+RZHYHU�GXH�WR
UHYROYLQJ�DGPLWWDQFH�DQG�GHSOR\PHQW�FRQVWUDLQV��QRW�DOO�VWXGHQWV�FDQ�IROORZ�WKH�VDPH�SURJUDP�RI�VWXG\��7KHUHIRUH�ZH
KDYH�DJDLQ�QRW�VHHQ�D�QRWLFHDEOH�FKDQJH�LQ�VWXGHQW�VXFFHVV�EDVHG�RQ�WKLV�DFWLRQ�VWUDWHJ\��:H�ZLOO�FRQWLQXH�WR
PRQLWRU�DQG�FROOHFW�PRUH�GDWD�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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6XPPDU\�RI�1H[W�6WHSV

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

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�
7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

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

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�)LQDO�([DP �

6XPPDU\�RI�)LQGLQJV��$JJUHJDWH�0HDQ� ������
1 ��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�WR�DGG�DQFLOODU\�UHVRXUFHV��(QFRXUDJH�VWXGHQWV�WR�XWLOL]H�WKHVH
UHFRPPHQGHG�UHVRXUFHV�

5HIOHFWLRQV�1RWHV���$GGLWLRQDO�RQOLQH�UHVRXUFHV��KHOS�YLGHRV��LQWHUQHW�UHVRXUFHV��HWF���OLQNHG�WR
FRXUVH�EODFNERDUG�VLWH��7\SLFDOO\��OHVV�WKDQ�����RI�VWXGHQWV�YLHZHG�D�JLYHQ�UHVRXUFH�

6XEVWDQWLDWLQJ�(YLGHQFH�

$UWLIDFW���630������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�
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)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

1R�)LQGLQJV�$GGHG

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH �

6XPPDU\�RI�)LQGLQJV��&ODVV�DYHUDJH�ZDV����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG

5HIOHFWLRQV�1RWHV���&ODVV�DYHUDJH�H[FHHGLQJ�WKH�PLQLPXP�H[SHFWDWLRQV�RI����

�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ� �

6XPPDU\�RI�)LQGLQJV��&ODVV�DYHUDJH�ZDV�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG

5HIOHFWLRQV�1RWHV���&ODVV�DYHUDJH�H[FHHGLQJ�WKH�PLQLPXP�H[SHFWDWLRQV�RI����

6XEVWDQWLDWLQJ�(YLGHQFH�

630�������%XVLQHVV�3ODQ�$UWLIDFW�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630�������%XVLQHVV�3ODQ�,QVWUXFWLRQV�GRF[��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
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�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF �

6XPPDU\�RI�)LQGLQJV��'DWD�QRW�FROOHFWHG���FRXUVH�LQVWUXFWRU�FKDQJHG�DQG�FRXUVH�DVVLJQPHQWV
FKDQJHG�

5HFRPPHQGDWLRQV���2XWFRPH�PHDVXUH�V��QHHG�WR�EH�UHYLVHG�

5HIOHFWLRQV�1RWHV��

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

1HZ�DUWLIDFW�UHTXLUHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ �

6XPPDU\�RI�)LQGLQJV��&ODVV�DYHUDJH�ZDV����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG

5HIOHFWLRQV�1RWHV���&ODVV�DYHUDJLQJ�H[FHHGLQJ�WKH�PLQLPXP�H[SHFWDWLRQV�RI����

6XEVWDQWLDWLQJ�(YLGHQFH�

630�������6SRUW�0DUNHWLQJ�3ODQ�,QVWUXFWLRQV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630�������6SRUW�0DUNHWLQJ�3ODQ�$UWLIDFW�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
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�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�0HGLD�*XLGH �

6XPPDU\�RI�)LQGLQJV��$YJ����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG

5HIOHFWLRQV�1RWHV���&ODVV�DYHUDJH�H[FHHGHG�PLQLPXP�H[SHFWDWLRQV

�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�/HDGHUVKLS�3KLORVRSK\ �

6XPPDU\�RI�)LQGLQJV��0HDQ�VFRUH�����������������������1 ��

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

630�����%HORZ�([SHFWDWLRQV��)D����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630�����0HW�([SHFWDWLRQV��)D����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

44

javascript:ToggleArrow('uhz7e9emzkz5cu')
javascript:ToggleArrow('kgfrhtchfffpzk')
https://folio.taskstream.com/Folio/


3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�(WKLFDO�3KLORVRSK\�3DSHU �

6XPPDU\�RI�)LQGLQJV��0HDQ�VFRUH�����������������������1 ��

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

630�����%HORZ�([SHFWDWLRQV��)D����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
630�����0HW�([SHFWDWLRQV��)D����SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU �

6XPPDU\�RI�)LQGLQJV��&RXUVH�PRYHG�WR�VXPPHU�WHUP��GDWD�WR�EH�SRVWHG�LQ�IXWXUH�

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6DZ\HU�

)LQGLQJV�IRU�6XSHUYLVRU�(YDOXDWLRQ �

6XPPDU\�RI�)LQGLQJV��&ODVV�DYHUDJH�ZDV������

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&RQWLQXH�DV�SODQQHG

5HIOHFWLRQV�1RWHV���&ODVV�DYHUDJH�H[FHHGLQJ�WKH�PLQLPXP�H[SHFWDWLRQV�RI����

6XEVWDQWLDWLQJ�(YLGHQFH�

630�������),1$/�6XSHUYLVRU�(YDOXDWLRQ��GRF[��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

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

&RXUVH�5HVWUXFWXULQJ
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
8QGHU�QHZ�LQVWUXFWLRQ�
2XWFRPH�WR�EH�UH�
DVVHVVHG�DQG�XSGDWHG�IRU
QH[W�DVVHVVPHQW�F\FOH
�2QFH�HYHU\��UG�\HDU��WKLV
FRXUVH�LV�PHDVXUHG��1HZ
PHDVXUH�ZLOO�EH�FUHDWHG�LQ
6SULQJ������DQG�GDWD�ZLOO
EH�FROOHFWHG��,Q�RUGHU�WR
SURSHUO\�HQVXUH�ZH�DUH
PHHWLQJ�H[SHFWHG
VWDQGDUGV��630�IDFXOW\�ZLO
GHYLVH�D�����LWHP
TXHVWLRQDLUH�WR�VHQG�WR
VWXGHQWV�WR�REWDLQ
IHHGEDFN�RQ�YDXOH�

$FWLRQ��&RXUVH�5HVWUXFWXUHG �

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

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��7KHUH�ZHUH����VWXGHQWV�LQ�WKH�FODVV�DQG�WKH�DYHUDJH�VFRUH�RQ�WKH�UXEULF
ZDV�������7KH\�RQO\�LVVXH�WKDW�VXUIDFHG�ZDV�ILQGLQJ�D�XVHU�IULHQGO\�SLHFH�RI�VRIWZDU�WR�GHVLJQ�D��'
PRGHO�

$FWLRQ�'HWDLOV��3UHYLRXV�LQVWUXFWRU�RQ�UHFRUG�UHVSRQVLEOH�IRU�WKLV�RXWFRPH�PHDVXUH�GLG�QRW�VXSSO\
ILQGLQJV�IRU������������'HVSLWH�WKLV�ODFN�RI�LQIRUPDWLRQ�WKLV�FRXUVH�LV�QRW�WDXJKW�E\�D�QHZ�IXOO�WLPH
630�IDFXOW\�PHPEHU��7KHUHIRUH��WKLV�FRXUVH�WKDW�GLUHFWO\�UHODWHV�WR�WKLV�RXWFRPHV�PHDVXUH�LV�EHLQJ
UHVWUXFXWHG�E\�WKH�QHZ�LQVWUXFWRU��$�QHZ�DUWLIFDW�ZLOO�EH�GHWHUPLQHG�DQG�GDWD�FROOHFWHG�6SULQJ�����
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�

SXUSRVH��DQG�H[HFXWLRQ�RI
WKLV�FRXUVH�

�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0D\�����

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��%ODV]ND

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

$FWLRQ�3ODQ
&RXUVH�FRQWHQW�ZDV
UHVWUXFWXUHG�)DOO������DV
SUHYLRXV�PDWHULDO�GLG�QRW
PHHW�WKH�H[SHFWDWLRQV�RI
ODQGLQJ�IRXQGDWLRQDO
NQRZOHGJH�LQ
DGPLQLVWUDWLYH�WKHRU\��1HZ
PDWHULDOV�LQFOXGHG
H[DPLQDWLRQ�RI��
DGPLQLVWUDWLYH�WKHRULHV
IURP�WKH�JHQHUDO�EXVLQHVV
LQGLVXWU\�DQG�ZHUH�DSSOLHG
WR�WKH�VSRUW�LQGXVWU\�
&RXUVH�FRQWHQW�ZLOO�QHHG�WR
EH�XSGDWHG�DJDLQ�LQ�)DOO
�����WR�LQFOXGH�D�ILQDO
RFPSUHKHQVLYH�H[DP�WR
HQVXUH�VWXGHQWV
DGHTXDWHO\�REWDLQ
NQRZOHGJH�RQ
DGPLQLVWUDWLYH�WKHRU\�

$FWLRQ��&RXUVH�5HVWUXFWXUH �

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

�

$FWLRQ�'HWDLOV��&RXUVH�ZDV�UHVWUXFWXUHG�LQ�)DOO������GXH�WR�D�QHZ�LQVWUFXWRU��3UHYLRXV�PDWHULDO
ZDV�IRXQG�WR�EH�LUUHOHYDQW�WRZDUG�DGPLQLVWUDWLYH�WKHRU\�DQG�SUDFWLFHV�DQG�WKHUHIRUH�D�FKDQJH�ZDV
ZDUUDQWHG��1HZ�DUWLIDFWV�ZHUH�GHYHORSHG�IRU�)DOO������DQG�PRYLQJ�IRUZDUG�LQWR�)DOO������D�ILQDO
DUWIDFW�ZLOO�EH�FUHDWHG�LQ�WKH�IRUP�RI�D�ILQDO�H[DP�WR�GHWHUPLQH�VWXGHQWV�LQGLYLGXDO�FRPSUHKHQVLRQ�RI
FRQWHQW�UHODWHG�WR�WKLV�RXWFRPH�PHDVXUH�

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

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��:LWNHPSHU

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
&RXUVH�XQGHU�QHZ
LQVWUXFWLRQ�WKHUHIRUH
FRQWHQW�LV�EHLQJ�UHYLHZHG
WR�JHQHUDWH�D�SURSHU
RXWFRPH�PHDVXUH�IRU�)DOO
�����

$FWLRQ��1HZ�DUWLIDFW�UHTXLUHG �

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

)LQGLQJV�IRU�6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��'DWD�QRW�FROOHFWHG���FRXUVH�LQVWUXFWRU�FKDQJHG�DQG�FRXUVH�DVVLJQPHQWV
FKDQJHG�

�

$FWLRQ�'HWDLOV��&RXUVH�LQVWUXFWRU�KDV�FKDQJHG�DQG�WKHUHIRUH�WKH�DFWLRQ�WR�EH�WDNHQ�IRU�WKLV
RXWFRPH�PHDVXUH�LV�WR�EH�HYDOXDWHG�DQG�UHVWUXFWXUHG�WR�PHHW�WKH�QHZ�FULWHULD�IRU�WKH�FKDQJHV�LQ
FRXUVH�FRQWHQW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���630�)DFXOW\�DUH�GHYLVLQJ�TXHVWLRQQDLUH�WR�VHQG�VWXGHQWV�WKH
VHPHVWHU�WKDW�IROORZV�WKLV�FRXUVH��7KLV�PHDVXUHPHQW�ZLOO�DOORZ�IRU�WKH�FUHDWLRQ�RI�D�QHZ�DVVHVVPHQW
RXWFRPH�ZKLFK�LV�PRUH�FORVHO\�UHODWHG�WR�QHZ�LQVWUXFWRUV�FRQWHQW�DQG�PRUH�DSSOLFDEOH�WR�DGYDQFLQJ
VWXGHQW�NQRZOHGJH�LQ�VSRUW�PDQDJHPHQW

.H\�5HVSRQVLEOH�3HUVRQQHO��630�IDFXOW\�DV�D�ZKROH�ZLOO�FUHDWH�VXUYH\

3URJUDP�2XWFRPHV�$VVHVVPHQW
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0HDVXUHV��6XUYH\

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
&XUUHQWO\�XQGHU�UHYLVLRQ
GXH�WR�,QWHUQDWLRQDO
FRPSOLFDWLRQ�WR�,1WHUQVKLS
UHTXLUHPHQWV

$FWLRQ��&RXUVH�5HVWUXFWXULQJ �

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

)LQGLQJV�IRU�6XSHUYLVRU�(YDOXDWLRQ
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��&ODVV�DYHUDJH�ZDV������

�

$FWLRQ�'HWDLOV��'XH�WR�FXUUHQW�LVVXHV�UHTXLULQJ�DQ�,QWHUQVKLS�IRU�LQWHUQDWLRQDO�VWXGHQWV�WKLV
DVVHVVPHQW�RXWFRPHV�ZLOO�QHHG�WR�EH�UHYLVHG��'HVSLWH�WKH�IDFW�VWXGHQWV�DUH�FXUUHQWO\�H[FHHGLQJ
H[SHFWDWLRQ�IRU�WKLV�RXWFRPH�PHDVXUH�DFWLRQ�LV�VWLOO�QHHGHG�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���&RXUVHV�WKDW�GLUHFWO\�UHODWH�WR�WKLV�RXWFRPH�PHDVXUH�DUH�EHLQJ
UHVWUXFWXUHG�ZLWK�D�FRPSOHWLRQ�GDWH�RI�0D\������

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��6WULJDV

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
8QGHU�QHZ�LQVWUXFWLRQ�
2XWFRPH�WR�EH�UH�
DVVHVVHG�DQG�XSGDWHG�IRU
QH[W�DVVHVVPHQW�F\FOH
�2QFH�HYHU\��UG�\HDU��WKLV
FRXUVH�LV�PHDVXUHG��1HZ
PHDVXUH�ZLOO�EH�FUHDWHG�LQ
6SULQJ������DQG�GDWD�ZLOO
EH�FROOHFWHG��,Q�RUGHU�WR
SURSHUO\�HQVXUH�ZH�DUH
PHHWLQJ�H[SHFWHG
VWDQGDUGV��630�IDFXOW\�ZLO
GHYLVH�D�����LWHP
TXHVWLRQDLUH�WR�VHQG�WR
VWXGHQWV�WR�REWDLQ
IHHGEDFN�RQ�YDXOH�

$FWLRQ��&RXUVH�5HVWUXFWXUHG �

$FWLRQ�'HWDLOV��3UHYLRXV�LQVWUXFWRU�RQ�UHFRUG�UHVSRQVLEOH�IRU�WKLV�RXWFRPH�PHDVXUH�GLG�QRW�VXSSO\
ILQGLQJV�IRU������������'HVSLWH�WKLV�ODFN�RI�LQIRUPDWLRQ�WKLV�FRXUVH�LV�QRW�WDXJKW�E\�D�QHZ�IXOO�WLPH
630�IDFXOW\�PHPEHU��7KHUHIRUH��WKLV�FRXUVH�WKDW�GLUHFWO\�UHODWHV�WR�WKLV�RXWFRPHV�PHDVXUH�LV�EHLQJ
UHVWUXFXWHG�E\�WKH�QHZ�LQVWUXFWRU��$�QHZ�DUWLIFDW�ZLOO�EH�GHWHUPLQHG�DQG�GDWD�FROOHFWHG�6SULQJ�����

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���0D\�����

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��%ODV]ND

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

SXUSRVH��DQG�H[HFXWLRQ�RI
WKLV�FRXUVH� � 3ULRULW\��+LJK

6WDWXV�IRU�&RXUVH�5HVWUXFWXUHG �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��&XUUHFW�FRXUVH�LQVWUXFWRU�LV�ILQDOL]LQJ�DUWLILFDW�WKDW�ZLOO�EH�XVHG
JRLQJ�IRUZDUG��,QVWUXFWRU�MXVW�ILQLVKHG�WHDFKLQJ�WKLV�FRXUVH�IRU�ILUVW�WLPH�LQ�6SULQJ������

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��)XUWKHU�DQDO\VLV�RI�SURMHFW�QHHGV�WR�EH�FRPSOHWHG�WR
HQVXUH�PHHWV�VWXGHQW�VXFFHVV�VSHFLILF�WR�WKLV�WRSLF��)XUWKHU��LQVWUXFWRU�LV�ZRUNLQJ�ZLWK�4XDOLW\
0DWWHUV�WR�KDYH�WKH�FRXUVH�PHHW�DOO�UHTXLUHPHQWV�WR�EH�HQGRUVHG�DV�D�40�FRXUVH�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

$FWLRQ�3ODQ
&RXUVH�FRQWHQW�ZDV
UHVWUXFWXUHG�)DOO������DV
SUHYLRXV�PDWHULDO�GLG�QRW
PHHW�WKH�H[SHFWDWLRQV�RI
ODQGLQJ�IRXQGDWLRQDO
NQRZOHGJH�LQ
DGPLQLVWUDWLYH�WKHRU\��1HZ
PDWHULDOV�LQFOXGHG
H[DPLQDWLRQ�RI��
DGPLQLVWUDWLYH�WKHRULHV
IURP�WKH�JHQHUDO�EXVLQHVV
LQGLVXWU\�DQG�ZHUH�DSSOLHG
WR�WKH�VSRUW�LQGXVWU\�
&RXUVH�FRQWHQW�ZLOO�QHHG�WR
EH�XSGDWHG�DJDLQ�LQ�)DOO
�����WR�LQFOXGH�D�ILQDO
RFPSUHKHQVLYH�H[DP�WR
HQVXUH�VWXGHQWV
DGHTXDWHO\�REWDLQ
NQRZOHGJH�RQ
DGPLQLVWUDWLYH�WKHRU\�

$FWLRQ��&RXUVH�5HVWUXFWXUH �

�

$FWLRQ�'HWDLOV��&RXUVH�ZDV�UHVWUXFWXUHG�LQ�)DOO������GXH�WR�D�QHZ�LQVWUFXWRU��3UHYLRXV�PDWHULDO
ZDV�IRXQG�WR�EH�LUUHOHYDQW�WRZDUG�DGPLQLVWUDWLYH�WKHRU\�DQG�SUDFWLFHV�DQG�WKHUHIRUH�D�FKDQJH�ZDV
ZDUUDQWHG��1HZ�DUWLIDFWV�ZHUH�GHYHORSHG�IRU�)DOO������DQG�PRYLQJ�IRUZDUG�LQWR�)DOO������D�ILQDO
DUWIDFW�ZLOO�EH�FUHDWHG�LQ�WKH�IRUP�RI�D�ILQDO�H[DP�WR�GHWHUPLQH�VWXGHQWV�LQGLYLGXDO�FRPSUHKHQVLRQ�RI
FRQWHQW�UHODWHG�WR�WKLV�RXWFRPH�PHDVXUH�

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

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��:LWNHPSHU

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�&RXUVH�5HVWUXFWXUH �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��)LQDO�([DP�RYHU�DGPLQLVWUDWLYH�WKHRULHV�KDV�EHHQ�SDUWLDOO\
GHYHORSHG�EXW�KDV�QRW�\HW�EHHQ�LPSOHPHQWHG�LQWR�WKH�FRXUVH�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��,PSOHPHQW�QHZ�DUWLILFDW�)DOO�������$OVR��,QVWUXFWRU�LV
ZRUNLQJ�ZLWK�4XDOLW\�0DWWHUV�LQ�DQ�HIIRUW�WR�KDYH�WKH�FRXUVH�40�FHUWLILHG�

6XEVWDQWLDWLQJ�(YLGHQFH�

630�����)LQDO�([DP�GRF[��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
&RXUVH�XQGHU�QHZ

$FWLRQ��1HZ�DUWLIDFW�UHTXLUHG �

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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LQVWUXFWLRQ�WKHUHIRUH
FRQWHQW�LV�EHLQJ�UHYLHZHG
WR�JHQHUDWH�D�SURSHU
RXWFRPH�PHDVXUH�IRU�)DOO
�����

�

$FWLRQ�'HWDLOV��&RXUVH�LQVWUXFWRU�KDV�FKDQJHG�DQG�WKHUHIRUH�WKH�DFWLRQ�WR�EH�WDNHQ�IRU�WKLV
RXWFRPH�PHDVXUH�LV�WR�EH�HYDOXDWHG�DQG�UHVWUXFWXUHG�WR�PHHW�WKH�QHZ�FULWHULD�IRU�WKH�FKDQJHV�LQ
FRXUVH�FRQWHQW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���630�)DFXOW\�DUH�GHYLVLQJ�TXHVWLRQQDLUH�WR�VHQG�VWXGHQWV�WKH
VHPHVWHU�WKDW�IROORZV�WKLV�FRXUVH��7KLV�PHDVXUHPHQW�ZLOO�DOORZ�IRU�WKH�FUHDWLRQ�RI�D�QHZ�DVVHVVPHQW
RXWFRPH�ZKLFK�LV�PRUH�FORVHO\�UHODWHG�WR�QHZ�LQVWUXFWRUV�FRQWHQW�DQG�PRUH�DSSOLFDEOH�WR�DGYDQFLQJ
VWXGHQW�NQRZOHGJH�LQ�VSRUW�PDQDJHPHQW

.H\�5HVSRQVLEOH�3HUVRQQHO��630�IDFXOW\�DV�D�ZKROH�ZLOO�FUHDWH�VXUYH\

0HDVXUHV��6XUYH\

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�1HZ�DUWLIDFW�UHTXLUHG �

&XUUHQW�6WDWXV��,Q�3URJUHVV

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��,QVWUXFWRU�VWLOO�ILQDOL]LQJ�GDWD�DIWHU�ILUVW�VHPHVWHU�WHDFKLQJ�WKLV
FRXUVH�WR�GHWHUPLQH�LI�WKH�GHVLUHG�DUWLIDFW�ZLOO�EH�D�YLDEOH�RSWLRQ�JRLQJ�IRUZDUG�WR�UHIOHFW�WKLV
PHDVXUH�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��,QVWUXFWRU�LV�ZRUNLQJ�RQ�KDYLQJ�WKLH�FRXUVH�EHFRPH�40
FHUWLILHG�WKURXJK�4XDOLW\�0DWWHUV�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
&XUUHQWO\�XQGHU�UHYLVLRQ
GXH�WR�,QWHUQDWLRQDO
FRPSOLFDWLRQ�WR�,1WHUQVKLS
UHTXLUHPHQWV

$FWLRQ��&RXUVH�5HVWUXFWXULQJ �

�

$FWLRQ�'HWDLOV��'XH�WR�FXUUHQW�LVVXHV�UHTXLULQJ�DQ�,QWHUQVKLS�IRU�LQWHUQDWLRQDO�VWXGHQWV�WKLV
DVVHVVPHQW�RXWFRPHV�ZLOO�QHHG�WR�EH�UHYLVHG��'HVSLWH�WKH�IDFW�VWXGHQWV�DUH�FXUUHQWO\�H[FHHGLQJ
H[SHFWDWLRQ�IRU�WKLV�RXWFRPH�PHDVXUH�DFWLRQ�LV�VWLOO�QHHGHG�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���&RXUVHV�WKDW�GLUHFWO\�UHODWH�WR�WKLV�RXWFRPH�PHDVXUH�DUH�EHLQJ
UHVWUXFWXUHG�ZLWK�D�FRPSOHWLRQ�GDWH�RI�0D\������

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��6WULJDV

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�&RXUVH�5HVWUXFWXULQJ �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��7KLVFRXUVH�LV�EHLQJ�UHPRYHG�DV�D�UHTXLUHPHQW�GXH�WR
UHJXODWLRQV�RI�PRQLWRULQJ�LQWHUQDWLRQDO�VWXGHQW�LQWHUQVKLSV

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��)LQDOL]H�ODQJXDJH�LQ�SURJUDP�UHPRYLQJ�FRXUVH�DV�D
UHTXLUHPHQW

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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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$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%ODV]ND�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

52

javascript:ToggleArrow('k7evcuclzffdz6ep')
javascript:ToggleArrow('pqhvhaflzffnhqck')
javascript:ToggleArrow('fuh6cuclzff8e6ef')
https://folio.taskstream.com/Folio/


�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�
7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

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

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�)LQDO�([DP �

6XPPDU\�RI�)LQGLQJV��'DWD�ZDV�QRW�FROOHFWHG�LQ�$<������

5HFRPPHQGDWLRQV���&ROOHFW�GDWD�LQ�)DOO�����

5HIOHFWLRQV�1RWHV��

�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%ODV]ND�

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

6XPPDU\�RI�)LQGLQJV��0HDQ�VFRUH�RQ�VWXGHQW�SURMHFW�VXUSDVVHG�PLQLPXP�H[SHFWDWLRQV�RI����

0� ����

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&XUUHQW�LQVWUXFWRU�LV�QRW�VDWLVILHG�ZLWK�DUWLIDFW�IRU�DVVHVVPHQW��:LOO�OLNHO\
FKDQJH�DUWLIDFW�IRU�XSFRPLQJ�6SULQJ������VHPHVWHU

5HIOHFWLRQV�1RWHV��

�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH �

6XPPDU\�RI�)LQGLQJV��)LQGLQJV�FDQ
W�EH�VHW�DW�WKLV�WLPH��,QVWUXFWRU�RI�UHFRUG�FKDQJHG�WKH
DUWLIDFW�WR�UHIOHFW�DGPLQLVWUDWLYH�WKHRU\�ZKLFK�LV�WKH�SUHPLVH�RI�WKH�FRXUVH��3UHYLRXV�DUWLIDFW�GLG
QRW�UHIOHFW�WKHRU\�

&ODVV�PHDQ�RQ�FXUUHQW�FRXUVH�SURMHFWV�
0� ����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���&XUUHQW�FRXUVH�LV�EHLQJ�UHGHYHORSHG�WR�PHHW�4XDOLW\�0DWWHUV�VWDQGDUGV�
1HZ�DUWLIDFW�DUH�EHLQJ�FUHDWHG�IRU�WKLV�FRXUVH�

5HIOHFWLRQV�1RWHV��

�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ� �

6XPPDU\�RI�)LQGLQJV��,QVWUXFWRU�RI�UHFRUG�KDV�QRW�SURYLGHG�ILQGLQJV�WR�630�DVVHVVPHQW
FRRUGLQDWRU�DW�WKLV�WLPH��,�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�WKH�LQVWUXFWRU�WR�GLVFRYHU�DQG�UHSRUW�WKLV
LQIRUPDWLRQ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���7HDFK�LQVWUXFWRU�RI�UHFRUG�KRZ�WR�LQSXW�RZQ�GDWD�

5HIOHFWLRQV�1RWHV��

�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF �

6XPPDU\�RI�)LQGLQJV��1R�GDWD�FROOHFWHG�LQ�$<������

5HFRPPHQGDWLRQV���&ROOHFW�GDWD�LQ�6SULQJ������

5HIOHFWLRQV�1RWHV��

�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ �

6XPPDU\�RI�)LQGLQJV��1R�GDWD�FROOHFWHG��'DWD�ZLOO�EH�FROOHFWHG�DQG�UHSRUWHG�LQ�QH[W�F\FOH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�0HGLD�*XLGH �

6XPPDU\�RI�)LQGLQJV��6WXGHQWV�VXUSDVVHG�H[SHFWDWLRQV

0� ����

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�/HDGHUVKLS�3KLORVRSK\ �

6XPPDU\�RI�)LQGLQJV��1R�GDWD�FROOHFWHG�LQ�$<�����

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�(WKLFDO�3KLORVRSK\�3DSHU �

6XPPDU\�RI�)LQGLQJV��1R�GDWD�FROOHFWHG�IRU�$<������

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU �

6XPPDU\�RI�)LQGLQJV��*UDGLQJ�LQ�SURFHVV�

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�6XSHUYLVRU�(YDOXDWLRQ �

3URJUDP�2XWFRPHV�$VVHVVPHQW
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6XPPDU\�RI�)LQGLQJV��'DWD�EHLQJ�FROOHFWHG�LQ�QH[W�DVVHVVPHQW�F\FOH

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

� $FWLRQ�3ODQ
$FWLRQV

�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

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$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%ODV]ND�

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ

62

javascript:ToggleArrow('fwc0cmhyhnzsclhf')
javascript:ToggleArrow('pgfpzcz4cxhscqca')
javascript:ToggleArrow('ukfdzdzyh3cdzlhp')
javascript:ToggleArrow('krcthdzozxhscbzk')
https://folio.taskstream.com/Folio/


5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

(QJDJHPHQW��*5$'8$7(�6&+22/�
6WXGHQWV�HQJDJH�LQ�DQG�PHDQLQJIXOO\�FRQWULEXWH�WR�GLYHUVH�DQG�FRPSOH[�FRPPXQLWLHV�DQG�SURIHVVLRQDO�HQYLURQPHQWV�

,QWHUQVKLS
6WXGHQWV�DSSO\�NQRZOHGJH�
VNLOOV��DQG�GLVSRVLWLRQV
JDLQHG�WKURXJK�SURJUDP�RI
VWXG\�LQ�VSRUW
PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DSSO\�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQV�JDLQHG�WKURXJK�SURJUDP
RI�VWXG\�LQ�D�VSRUW�PDQDJHPHQW�VHWWLQJ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�
7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

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

0$�06�LQ�5HFUHDWLRQ�	�6SRUW�0DQDJHPHQW�2XWFRPH�6HW

$VVHVVPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�ILHOG�GDWD�FROOHFWLRQ�DQG�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�LQ�VSRUW�VHWWLQJV�

.QRZOHGJH�7HVW
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�DVVHVVPHQW�FRQFHSWV�

0HDVXUH��)LQDO�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$VVHVVPHQW�FRQFHSWV�WR�LQFOXGH�SODQQLQJ�HYDOXDWLRQV��RSHUDWLRQDOL]LQJ
FRQVWUXFWV��VXUYH\�GHVLJQ�	�DGPLQLVWUDWLRQ��DQG�K\SRWKHVLV�WHVWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�H[DP�

7KHUH�LV�QR�UXEULF�IRU�WKLV�DVVLJQPHQW���UDWKHU�WKH�H[DP�	�H[DP�VFRUH�DUH�WKH�DUWLIDFW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�)LQDO�([DP �

1R�)LQGLQJV�$GGHG

)DFLOLW\�3ODQQLQJ�	�'HVLJQ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�IDFLOLW\�SODQQLQJ��GHVLJQ��DQG�PDLQWHQDQFH�

)DFLOLW\�'HVLJQ�3URMHFW
6WXGHQW�FRPSOHWH�D�QHHGV
DQDO\VLV�IRU�D�VSRUW�IDFLOLW\�

0HDVXUH��)DFLOLW\�'HVLJQ�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�SURMHFW�WR�LQFOXGH�D�QHHGV�DVVHVVPHQW��EXLOGLQJ�ZLVK�ERRN��HTXLSPHQW
ZLVK�ERRN��DQG��'�	��'�GHVLJQ�RI�WKH�SURSRVHG�IDFLOLW\�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%ODV]ND�

)LQGLQJV�IRU�)DFLOLW\�'HVLJQ�3URMHFW �

1R�)LQGLQJV�$GGHG

$GPLQLVWUDWLYH�7KHRU\�	�0DQDJHPHQW�3UDFWLFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�PDQDJHPHQW�SULQFLSOHV�LQ�SXEOLF�DQG�QRQSURILW�VSRUW
VHWWLQJV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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6SRUW�'HYHORSPHQW
3ODQ
6WXGHQW�ZLOO�FRPSOHWH�D
VSRUW�GHYHORSPHQW�SODQ�IRU
D�ILFWLRQDO�VPDOO�ZRPHQ
V
FROOHJH�

0HDVXUH��6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQWV�ZLOO�SUHSDUH�VSRUW�GHYHORSPHQW�SODQ�IRU�D�VPDOO�ILFWLWLRXV
FROOHJH�WKDW�SUHVHQWO\�GRHV�QRW�KDYH�DQ�DWKOHWLF��VSRUW��SURJUDP�ZKLFK�ZLOO�LQFOXGH��EXW�QRW�OLPLWHG
WR��SKLORVRSK\��JRDOV��REMHFWLYHV��DFWLRQ�SODQV��PDUNHWLQJ�DQDO\VLV��ILQDQFLDO�SODQ��IDFLOLW\�SODQ��DQG
PXFK�PRUH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RI�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�6SRUW�'HYHORSPHQW�3ODQ�IRU�D�ILFWLWLRXV�VPDOO�FROOHJH �

1R�)LQGLQJV�$GGHG

)LQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV��SUDFWLFHV��DQG�DSSOLFDWLRQ�RI�ILVFDO�RSHUDWLRQV�LQ�WKH�VSRUW�VHWWLQJ�

%XVLQHVV�3ODQ
6WXGHQW�FRPSOHWH�D
EXVLQHVV�SODQ�IRU�ILFWLRQDO
VSRUW�RUJDQL]DWLRQ�

0HDVXUH��%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�VWXGHQW�ZLOO�GHYHORS�D�EXVLQHVV�SODQ�LQFOXGLQJ�D�PDUNHW�DQDO\VLV�DQG
ILQDQFLDO�SODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�%XVLQHVV�3ODQ�IRU�D�ILFWLRQDO�VSRUW�RUJDQL]DWLRQ� �

1R�)LQGLQJV�$GGHG

/HJDO�$VSHFWV�	�5LVN�0DQDJHPHQW
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DQG�DSSOLFDWLRQ�RI�OHJDO�FRQFHSWV�LQFOXGLQJ�ULVN�PDQDJHPHQW�LQ�WKH
VSRUW�VHWWLQJ�

5LVN�0DQDJHPHQW�3ODQ
:RUNLQJ�LQ�FRPPLWWHH�
VWXGHQWV�FRPSOHWH�D�ULVN
DQDO\VLV�RI�KLJK�VFKRRO
DWKOHWLF�IDFLOLWLHV�

0HDVXUH��6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(DFK�VWXGHQW�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ��UHDO�QRW�ILFWLRQDO��RI�WKHLU�FKRLFH��)XUWKHU��WKH\�ZLOO�FRPSOHWH�D���������ZRUG�UHVHDUFK
SDSHU�RQ�D�OHJDO�LVVXH�RI�WKHLU�FKRLFH�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�6WXGHQWV�ZLOO�FRPSOHWH�D�ULVN�PDQDJHPHQW�DXGLW�DQG�SODQ�IRU�D�VSRUW
RUJDQL]DWLRQ�DQG�D�OHJDO�UHVHDUF �

1R�)LQGLQJV�$GGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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�

0DUNHWLQJ
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�LVVXHV�LQ�VSRUW�PDUNHWLQJ��JURXQGHG�ZLWKLQ�WUDGLWLRQDO�PDUNHWLQJ�SULQFLSOHV��DQG
HPSKDVL]LQJ�XQLTXH�DSSOLFDWLRQ�LQ�WKH�VSRUW�VHWWLQJ�

0DUNHWLQJ�3ODQ
6WXGHQWV�LQ�JURXSV�GHYHORS
D�GHWDLOHG�PDUNHWLQJ�SODQ
IRU�DQ�LQQRYDWLYH�VSRUW�
UHODWHG�SURGXFW�VHUYLFH�RI
WKHLU�FKRLFH

0HDVXUH��0DUNHWLQJ�3ODQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV��LQ�JURXSV��GHYHORS�D�GHWDLOHG�PDUNHWLQJ�SODQ�IRU�DQ�LQQRYDWLYH
VSRUW�UHODWHG�SURGXFW�VHUYLFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VSULQJ�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��6WULJDV�

)LQGLQJV�IRU�0DUNHWLQJ�3ODQ �

1R�)LQGLQJV�$GGHG

&RPPXQLFDWLRQV�	�0HGLD�5HODWLRQV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�FRPPXQLW\�UHODWLRQV�DQG�PHGLD�FRPPXQLFDWLRQ�SODQV�LQ�WKH�VSRUW�VHWWLQJ�

0HGLD�*XLGH
6WXGHQWV�SUHSDUH�D���
SDJH�PHGLD�JXLGH�IRU�D
SUHSDUDWRU\�RU
LQWHUFROOHJLDWH�VSRUW�WHDP�

0HDVXUH��0HGLD�*XLGH
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��7KH�PHGLD�JXLGH�WR�LQFOXGH�WDEOH�RI�FRQWHQWV��GHVFULSWLRQ�RI
WHDP�FRPPXQLW\��WHDP�KLVWRU\��FRDFK�	�SOD\HU�ELRJUDSKLHV��VFKHGXOH��DQG�VHDVRQ�UH�FDS��9LVXDO
LPDJHU\�WR�LQFOXGH�DFWLRQ�SKRWRJUDSKV�DQG�RU�SRVLWLYH�PDUNHWLQJ�DWWULEXWHV�RI�WKH�RUJDQL]DWLRQ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�VXPPHU�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��:LWNHPSHU�

)LQGLQJV�IRU�0HGLD�*XLGH �

1R�)LQGLQJV�$GGHG

/HDGHUVKLS
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�GHILQLWLRQV��FRQFHSWV��WKHRULHV��DSSOLFDWLRQ��DQG�DVVHVVPHQW�RI�OHDGHUVKLS�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�OHDGHUVKLS
SKLORVRSK\�LQ�WKH�VSRUW
VHWWLQJ�

0HDVXUH��/HDGHUVKLS�3KLORVRSK\
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SURIHVVLRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�WKH
VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWH�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�/HDGHUVKLS�3KLORVRSK\ �

1R�)LQGLQJV�$GGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
0$�06�LQ�5HFUHDWLRQ
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(WKLFV
'HPRQVWUDWH�XQGHUVWDQGLQJ�DQG�DELOLW\�WR�XVH�SHUVRQDO�DQG�SURIHVVLRQDO�YDOXHV�DQG�HWKLFDO�SULQFLSOHV�LQ�WKH�VSRUW�VHWWLQJ�

3KLORVRSK\�6WDWHPHQW
6WXGHQWV�DUWLFXODWH�D
VWDWHPHQW�RI�SHUVRQDO�DQG
SURIHVVLRQDO�UHVSRQVLELOLW\
LQ�WKH�VSRUW�VHWWLQJ�

0HDVXUH��(WKLFDO�3KLORVRSK\�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6WXGHQWV�DUWLFXODWH�D�VWDWHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�HWKLFDO
UHVSRQVLELOLW\�LQ�WKH�VSRUW�VHWWLQJ�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO�WHUP�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

)LQGLQJV�IRU�(WKLFDO�3KLORVRSK\�3DSHU �

1R�)LQGLQJV�$GGHG

*RYHUQDQFH
'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW�JRYHUQDQFH�

$QDO\VLV�3DSHU
6WXGHQWV�FRPSOHWH�D�VHULHV
RI�LWHPV�WR�GHPRQVWUDWH
NQRZOHGJH�DQG�DSSOLFDWLRQ
RI�JRYHUQDQFH�FRQFHSWV�

0HDVXUH��3ROLF\�$QDO\VLV�3DSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��'HPRQVWUDWH�XQGHUVWDQGLQJ�RI�SROLF\�DQDO\VLV�DQG�WKH�LPSOLFDWLRQV�IRU�VSRUW
JRYHUQDQFH�

7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�UXEULF�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�WHUP�WKH�FRXUVH�LV�WDXJKW��VSULQJ�

5HVSRQVLEOH�,QGLYLGXDO�V���,QVWUXFWRU�RI�UHFRUG��%RGH\�

6XSSRUWLQJ�$WWDFKPHQWV�

*RYHUQDQFH�5XEULF	$VVLJQPHQW��������SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

)LQGLQJV�IRU�3ROLF\�$QDO\VLV�3DSHU �
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PDQDJHPHQW�VHWWLQJ�

0HDVXUH��6XSHUYLVRU�(YDOXDWLRQ
'LUHFW���2WKHU

�

�
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7DUJHW��$JJUHJDWHG�FODVV�PHDQ�VFRUH�RI�����RU�KLJKHU�RQ�WKH�UXEULF�DQG�VLWH�VXSHUYLVRU
V
HYDOXDWLRQ

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���(DFK�IDOO��VSULQJ��VXPPHU�WHUP
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College: CHHP Department: RCSM   
Major: Recreation Therapy Degree: BS 
 

If Program Elimination is pending you need not complete the form.) 
 

Question Type of Answer From Available Info Answer 
Y/N   Nationally Accredited 

Organization   
Y/N NO E. Robbins Fall 07 Survey 

Response 
 

Yes Student Learning Outcomes 
Clearly Articulated 

File 
(or source of information) 

 Program coordinator, Dean’s office 

Y/N  In process of placing in syllabi Students Know their Learning 
Outcomes File  Will be on file with program coordinator 

Program Actively Using 
Student Learning Outcomes 

Y/N  Yes 

Y/N NO E. Robbins Fall 07 Survey 
Response 

Yes 

When Was It Adopted?  Fall 2007 By
 M

ar
ch

 1
 

Does Assessment Plan Exist? 
 

File/copy  Program coordinator, Dean’s office 

Data Ever Collected? NO E. Robbins Fall 07 Survey 
Response 

 

Data Recently/ Actively 
Collected? 

NO E. Robbins Fall 07 Survey 
Response 

 

Data Actively Collected & 
CBE 

Evidence   
Data Analyzed? NO E. Robbins Fall 07 Survey 

Response 
 Data Systematically Analyzed 

& CBE 
Evidence   

Analysis Discussed? NO E. Robbins Fall 07 Survey 
Response 

 Analysis Discussed in Depts 
& CBE 

Evidence   
Any Changes to Pgm 

Curriculum Since 2000 
NO E. Robbins Fall 07 Survey 

Response 
 

Were changes as a result 
of SLO, Data, Analysis? 

  

Analysis Impacts Curriculum 
for Pgm & CBE 

Evidence   
Has the Assessment 
Plan been modified 

since 2001 

  

Were changes as a result 
of SLO, Data, Analysis? 

  

Assessment Plan Adjustments 
Discussed &CBE 

Evidence   
Has the adjusted plan 

been implemented 
  

By
 M

ay
 1

5 

Adjustments Implemented & 
CBE 

Evidence   

 
 
 
Completed by: ________________________ 
 



College: CHHP Department: RCSM   
Major: Parks and Community Recreation Degree: BS 
 

If Program Elimination is pending you need not complete the form.) 
 

Question Type of Answer From Available Info Answer 
Y/N   Nationally Accredited 

Organization   
Y/N NO E. Robbins Fall 07 Survey 

Response 
 

Yes Student Learning Outcomes 
Clearly Articulated 

File 
(or source of information) 

 Program coordinator, Dean’s office 

Y/N  In process of placing in syllabi Students Know their Learning 
Outcomes File  Will be on file with program coordinator 

Program Actively Using 
Student Learning Outcomes 

Y/N  Yes 

Y/N NO E. Robbins Fall 07 Survey 
Response 

Yes 

When Was It Adopted?  Fall 2007 By
 M

ar
ch

 1
 

Does Assessment Plan Exist? 
 

File/copy  Program coordinator, Dean’s office 

Data Ever Collected? NO E. Robbins Fall 07 Survey 
Response 

 

Data Recently/ Actively 
Collected? 

NO E. Robbins Fall 07 Survey 
Response 

 

Data Actively Collected & 
CBE 

Evidence   
Data Analyzed? NO E. Robbins Fall 07 Survey 

Response 
 Data Systematically Analyzed 

& CBE 
Evidence   

Analysis Discussed? NO E. Robbins Fall 07 Survey 
Response 

 Analysis Discussed in Depts 
& CBE 

Evidence   
Any Changes to Pgm 

Curriculum Since 2000 
NO E. Robbins Fall 07 Survey 

Response 
 

Were changes as a result 
of SLO, Data, Analysis? 

  

Analysis Impacts Curriculum 
for Pgm & CBE 

Evidence   
Has the Assessment 
Plan been modified 

since 2001 

  

Were changes as a result 
of SLO, Data, Analysis? 

  

Assessment Plan Adjustments 
Discussed &CBE 

Evidence   
Has the adjusted plan 

been implemented 
  

By
 M

ay
 1

5 

Adjustments Implemented & 
CBE 

Evidence   

 
 
 
Completed by: ________________________ 
 



College: CHHP Department: RCSM   
Major: Sport Management Degree: BS 
 

If Program Elimination is pending you need not complete the form.) 
 

Question Type of Answer From Available Info Answer 
Y/N Y  Nationally Accredited 

Organization National Association for Sport 
and Physical Education North 

American Society of Sport 
Managers 

 

Y/N E. Robbins Fall 07 Survey 
Answer:Y 

 

Yes Student Learning Outcomes 
Clearly Articulated 

File 
(or source of information) 

 Program coordinator, Dean’s office 

Y/N  In process of placing in syllabi Students Know their Learning 
Outcomes File  Will be on file with program coordinator 

Program Actively Using 
Student Learning Outcomes 

Y/N  Yes 

Y/N E. Robbins Fall 07 Survey 
Answer:N 

Yes 

When Was It Adopted?  Fall 2007 By
 M

ar
ch

 1
 

Does Assessment Plan Exist? 
 

File/copy  Program coordinator, Dean’s office 

Data Ever Collected? E. Robbins Fall 07 Survey 
Answer:N 

 

Data Recently/ Actively 
Collected? 

E. Robbins Fall 07 Survey 
Answer:N 

 

Data Actively Collected & 
CBE 

Evidence   
Data Analyzed? E. Robbins Fall 07 Survey 

Answer:N 
 Data Systematically Analyzed 

& CBE 
Evidence   

Analysis Discussed? E. Robbins Fall 07 Survey 
Answer:N 

 Analysis Discussed in Depts 
& CBE 

Evidence   
Any Changes to Pgm 

Curriculum Since 2000 
E. Robbins Fall 07 Survey 

Answer:N 
 

Were changes as a result 
of SLO, Data, Analysis? 

  

Analysis Impacts Curriculum 
for P gm & CBE 

Evidence   
Has the Assessment 
Plan been modified 

since 2001 

  

Were changes as a result 
of SLO, Data, Analysis? 

  

Assessment Plan Adjustments 
Discussed &CBE 

Evidence   
Has the adjusted plan 

been implemented 
  

By
 M

ay
 1

5 

Adjustments Implemented & 
CBE 

Evidence   

 
 
 
Completed by: ________________________ 
 



College: CHHP Department: RCSM   
Major: Recreation and Sport Management  Degree: MS 
 

If Program Elimination is pending you need not complete the form.) 
 

Question Type of Answer From Available Info Answer 
Y/N Y  Nationally Accredited 

Organization National Recreation and Park 
Association American 

Association for Leisure and 
Recreation 

 

Y/N E. Robbins Fall 07 Survey 
Answer:Y 

 

 Student Learning Outcomes 
Clearly Articulated 

File 
(or source of information) 

 Program coordinator, Dean’s office 

Y/N  In process of placing in syllabi Students Know their Learning 
Outcomes File  Will be on file with program coordinator 

Program Actively Using 
Student Learning Outcomes 

Y/N  Yes 

Y/N E. Robbins Fall 07 Survey 
Answer:N 

Yes 

When Was It Adopted?  Fall 2007 By
 M

ar
ch

 1
 

Does Assessment Plan Exist? 
 

File/copy  Program coordinator, Dean’s office 

Data Ever Collected? E. Robbins Fall 07 Survey 
Answer:N 

 

Data Recently/ Actively 
Collected? 

E. Robbins Fall 07 Survey 
Answer:N 

 

Data Actively Collected & 
CBE 

Evidence   
Data Analyzed? E. Robbins Fall 07 Survey 

Answer:N 
 Data Systematically Analyzed 

& CBE 
Evidence   

Analysis Discussed? E. Robbins Fall 07 Survey 
Answer:N 

 Analysis Discussed in Depts 
& CBE 

Evidence   
Any Changes to Pgm 

Curriculum Since 2000 
E. Robbins Fall 07 Survey 

Answer:N 
 

Were changes as a result 
of SLO, Data, Analysis? 

  

Analysis Impacts Curriculum 
for Pgm & CBE 

Evidence   
Has the Assessment 
Plan been modified 

since 2001 

  

Were changes as a result 
of SLO, Data, Analysis? 

  

Assessment Plan Adjustments 
Discussed &CBE 

Evidence   
Has the adjusted plan 

been implemented 
  

By
 M

ay
 1

5 

Adjustments Implemented & 
CBE 

Evidence   

 
 
 
Completed by: ________________________ 
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INDIANA STATE UNIVERSITY 
COLLEGE OF NURSING, HEALTH AND HUMAN SERVICES 

DEPARTMENT OF RECREATION AND SPORT MANAGEMENT 
 
S P O R T S  M A N A G E M E N T  P R O G R A M   
      
Learning Outcomes For The Sport Management Specializations (B.A., B.S., M.A., 
M.S.): 
 
The specific learning outcomes listed below are directly related to the Sport 
Management Program Standards and Review Protocol published by the Sport 
Management Program Review Council (SMPRC, 2000). SMPRC is associated with 
the National Association for Sport and Physical Education (NASPE; 
www.aahperd.naspe.org)/North American Society for Sport Management (NASSM; 
www.nassm.org), the professional (NASPE) and scholarly (NASSM) societies that 
approve (i.e., accredit) United States sport management programs. 
  

1. Socio-Cultural: Students will understand that sport is a microcosm of 
society influenced by cultural traditions, social values, and psychosocial 
experiences -- and that sport managers are immersed in the socio-cultural 
milieu with sport as the focus. 
 

2. Management and Leadership: Students will understand concepts of 
management and leadership by describing the various skills, roles, and 
functions of sport managers -- and concepts of leadership theory/practices 
related to sport managerial responsibilities. 
 

3. Ethics : Students will analyze moral issues related to sport in its intrinsic and 
extrinsic dimensions -- and develop a personal philosophy regarding social 
responsibility in the sport management setting. 
 

4. Marketing : Students will apply fundamental marketing concepts to the sport 
industry -- and understand the unique sport product and consumer markets. 
 

5. Communication: Students will understand the principles of interpersonal 
and mass communication and understand interaction with internal and 
external sport publics. 
 

 6. Budget and Finance: Students will understand budget/finance as a critical 
component of all sport industries -- and analyze financial control methods 
and principles. 
 

7.  Legal Aspects: Students will understand legal concepts in areas that they 
are most likely to encounter within the sport management environment. 
 

8. Economics: Students will understand sport economic principles as they fit 
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into national economy -- and understand that sport economics are shaped by 
external influences. 

 
9. Governance: Students will understand the various agencies that govern 

sport and identify their authority, organizational structure, and functions.  
 
Assessment Strategies 
 

1. Learning (Or Service) Outcomes Assessed: 
 
All learning outcomes are assessed annually as a strategy for aggressively 
appraising sport management curriculum and course content. Revisions are 
implemented as needed. 
 

2. Assessment Methods And Procedures: 
 
Assessment is related to a set of values established by the sport management 
academic field. Assessment is multi-dimensional, based on integrated 
learning experiences, and involves an on-going linked series of activities. 
Internal and external assessments are conducted regularly. 
 
Internal Assessments: 
 
Learning outcomes are evaluated throughout a student's sport management 
academic program. Assessment involves an overall evaluation of academic 
performance, as well as individual evaluations related to the learning 
outcomes.  

 
3. Individual Evaluations Related To The Learning Outcomes:  

 
Project Assessments 
Students are assessed through oral and written projects, case studies, 
examinations, as well as service- and active-learning.  

 
DESCRIPTION OF EXAMPLE PROJECTS USED FOR INTERNAL 
ASSESSMENTS 
 

• Management Observation: An observation of a BGSU Athletics 
Department administrator (e.g., marketing/promotions, game management, 
media relations). A personal reflection paper summarizing experiences is 
required (COURSE: RCSM 264 - Introduction to Sport Management). 
 

• Applied Sport Marketing Research: A project where students analyze 
demographic and psychographic data for season ticket holders in either 
football, men’s basketball, or women’s basketball. This project involves the 
profiling of ticket holders as well as the evaluation of several aspects of fans' 



3 
 

overall game experiences (COURSE: RCSM 420 - Sport Marketing). 
 

• Event Management Report : A project addressing a sport and event 
manager's leadership style, focusing on communication methods and 
suggesting techniques for more efficient communication/event management. 
(COURSE: RCSM 450 – Venue and Event Design and Management). 
 

• A Sociological Analysis of Sport in American Society: A project were 
teams of students construct a “sociology of sport jeopardy game” with 12 
key categories and five questions in each category as well as a final jeopardy 
category and question (COURSE: RCSM 355 – Communications and Media 
Relations) 

 
• Venue Design and Analysis: A project where each student critiques a sport 

venue, including risk assessment and risk reduction methods, and renovates 
that venue to allow the venue manager to have a more efficient, profitable 
facility (COURSE: RCSM 450 – Venue and Event Design and 
Management). 
 

• Risk Management Assessment : A project addressing the legal risks 
associated with students and their chosen careers in recreation and sport 
management and a strategic risk management plan to help alleviate those 
legal risks (COURSE: RCSM 435 – Legal Aspects of Recreation and Sport 
Management). 
 

• Ethical Issue Assignment: A group project addressing an issue related to 
sport and ethics in which students apply ethical principles to sport situations 
(COURSE: RCSM 340 – Governance and Standards of American Sport). 
 

• Community and Media Relations Assignments : A project in which 
students select a high school and a sport and develop a detailed media guide 
that can be used by the high school and a community relations guide for the 
high school athletic program COURSE: RCSM 355 – Communications and 
Media Relations) 
 

• Budget Development: Student teams develop and justify a budget for a 
fictitious sport organization. The budget includes detail revenue and 
expenditure projections (COURSE: RCSM 334 – Financial Aspects of 
Recreation and Sport Management). 
 

• Sport Organization Analysis Project: A project involving analysis of a 
selected sport organization's history of the organization, mission statement, 
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core purpose/values, organizational structure, internal/external analysis 
(SWOT), product(s), target customers, financial performance and other 
performance indicators (e.g., ratings), leadership/major players, future 
performance predictions, and employment opportunities (COURSE: RCSM 
420 – Sport Marketing). 
 

• Practicum and Internship: Each student completes 280 hours of practicum 
prior to completing a 600 hour internship in the field. The students are 
evaluated by the host and the hosts are requested to provide input into the 
level of preparation each student has based on the learning objectives 
outlined above (COURSES: RCSM 390 – Practicum; RCSM 491 – 
Internship). 
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