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Welcome 
 

&RQJUDWXODWLRQV�RQ�EHLQJ�DFFHSWHG�RQWR�WKH�/DLGODZ�6FKRODUVKLS�
VFKHPH��<RX�DUH�MRLQLQJ�D�FRPPXQLW\�RI�VFKRODUV�DURXQG�WKH�ZRUOG�
ZKR�KDYH�VKRZQ�WKH�WDOHQW�DQG�DPELWLRQ�WR�EHFRPH�WKH�OHDGHUV�RI�
WRPRUURZ��:H�KRSH�\RX�ZLOO�HQMR\�HYHU\�PLQXWH�RI�\RXU�WLPH�DV�D�
/DLGODZ�6FKRODU� 

7KLV�KDQGERRN�KDV�EHHQ�GHVLJQHG�WR�DQVZHU�WKH�PRVW�IUHTXHQW�
TXHVWLRQV�WKDW�VFKRODUV�KDYH��WR�JLYH�\RX�DQ�RYHUYLHZ�RI�WKH�
SURJUDPPH��DQG�WR�KHOS�\RX�XQGHUVWDQG�ZKDW�\RXU�UROH�DQG�
UHVSRQVLELOLWLHV�DUH�DQG�ZKDW�ZH�H[SHFW�RI�\RX��,I�\RX�KDYH�DQ\�RWKHU�
SUREOHPV�RU�TXHVWLRQV��FRQWDFW�GHWDLOV�IRU�WKH�UHOHYDQW�SHRSOH�FDQ�EH�
IRXQG�RQ�SDJH����� 

 

 

 

Laidlaw Scholarship Introduction 
 

7KH�/DLGODZ�8QGHUJUDGXDWH�5HVHDUFK�DQG�/HDGHUVKLS�6FKRODUVKLSV�
HTXLS�WKH�PRVW�WDOHQWHG�DQG�DPELWLRXV�VWXGHQWV�ZLWK�WKH�NQRZOHGJH�
DQG�VNLOOV�WR�EH�WKH�OHDGHUV�RI�WRPRUURZ��0DGH�SRVVLEOH�WKDQNV�WR�/RUG�
,UYLQH�/DLGODZ¶V�SDVVLRQDWH�FRPPLWPHQW�WR�WKH�HGXFDWLRQ�DQG�
GHYHORSPHQW�RI�\RXQJ�SHRSOH��DW�/HHGV�WKH�SURJUDPPH�LV�FRPSULVHG�
RI�WZR�HOHPHQWV��D�UHVHDUFK�SURMHFW��FRQGXFWHG�RYHU�WZR�VL[-ZHHN�
SHULRGV��DQG�D�SURJUDPPH�RI�OHDGHUVKLS�GHYHORSPHQW�DFWLYLWLHV��
GHVLJQHG�WR�JLYH�VWXGHQWV�WKH�NQRZOHGJH�DQG�VNLOOV�WR�IORXULVK�LQ�WKH�
ZRUNSODFH�DQG�EH\RQG��(VWDEOLVKHG�LQ�������WKH�VFKRODUVKLS�LV�
FXUUHQWO\�EHLQJ�GHOLYHUHG�DW����SUHVWLJLRXV�XQLYHUVLWLHV��FRQWLQXDOO\�
H[SDQGLQJ�WKH�LQWHUQDWLRQDO�QHWZRUN�RI�/DLGODZ�VFKRODUV��7KH�ORQJ�
WHUP�YLVLRQ�RI�WKH�VFKRODUVKLS�LV�WR�FUHDWH�DQ�LQWHUQDWLRQDO�QHWZRUN�RI�
VFKRODUV�ZKR�ZLOO�VKDUH�WKHLU�VNLOOV�DQG�YDOXHV�ZLWK�WKHLU�FROOHDJXHV��
SHHUV�DQG�FRPPXQLWLHV��DQG�ZLOO�EH�UHDG\�IRU�WKH�GLYHUVH�JOREDO�
FKDOOHQJHV�RI�WKH�IXWXUH�� 
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Welcome from Lord Laidlaw 
 

'HDU�/DLGODZ�6FKRODU� 

 

,�DP�GHOLJKWHG�WR�ZHOFRPH�\RX�WR�WKH�/DLGODZ�5HVHDUFK�DQG�
/HDGHUVKLS�3URJUDPPH�–�D�SURJUDPPH�WKDW�LV�QRZ�UXQQLQJ�LQ�WKH�
IROORZLQJ�XQLYHUVLWLHV��ZLWK�PRUH�XQLYHUVLWLHV�GXH�WR�MRLQ�LQ�����-��� 

<RX�DUH�SDUW�RI�D�VPDOO�EXW�JURZLQJ�QXPEHU�RI�VWXGHQWV�ZKR�KDYH�
EHHQ�LGHQWLILHG�WKURXJK�D�FRPSHWLWLYH�VHOHFWLRQ�SURFHVV�WR�XQGHUWDNH�
UHVHDUFK�SURMHFWV�ZLWK�OHDGLQJ�DFDGHPLFV�DQG�SDUWLFLSDWH�LQ�D�
EHVSRNH�OHDGHUVKLS�GHYHORSPHQW�SURJUDPPH�WR�IRVWHU�VNLOOV�WKDW�ZLOO�
EH�LQYDOXDEOH�WR�\RX�LQ�\RXU�IXWXUH�FDUHHU��ZKDWHYHU�WKDW�ZLOO�EH� 

 

,W�LV�P\�LQWHQWLRQ�ZLWK�WKLV�SURJUDPPH�WR�SURYLGH�DFFHOHUDWHG�
GHYHORSPHQW�WR�RXU�OHDGHUV�RI�WKH�IXWXUH��,Q�DGGLWLRQ�WR�WKH�VNLOOV�DQG�
NQRZOHGJH�WKDW�\RX�ZLOO�DFTXLUH��WKHUH�ZLOO�EH�RSSRUWXQLWLHV�IRU�DQ�
LQWHUQDWLRQDO�H[SHULHQFH�WKDW�ZLOO�LPPHUVH�VFKRODUV�LQ�D�YHU\�GLIIHUHQW�
FXOWXUDO�VHWWLQJ�DQG�KHOS�WR�GHYHORS�WKH�FXOWXUDO�LQWHOOLJHQFH�DQG�JOREDO�
FLWL]HQVKLS�WKDW�ZLOO�EH�VR�LPSRUWDQW�LQ�WKH�IXWXUH� 

 

· >ĞĞĚƐ 

· ^ƚ��ŶĚƌĞǁƐ 

· �ƵƌŚĂŵ 

· zŽƌŬ 

· KǆĨŽƌĚ 

· ^ŝŶŐĂƉŽƌĞ 

· h�> 

· �ƵďůŝŶ 

· �ŽůƵŵďŝĂ 

· dƵŌƐ 

· ,ŽŶŐ�<ŽŶŐ 

· dŽƌŽŶƚŽ 
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$QRWKHU�LPSRUWDQW�DVSHFW�RI�WKH�SURJUDPPH�LV�GHYHORSLQJ�WKH�QHWZRUN�
RI�VFKRODUV�DQG�DOXPQL�VFKRODUV��7KLV�ZLOO�HQDEOH�\RX�WR�VWD\�
FRQQHFWHG�ZLWK�RWKHU�DOXPQL�DQG�DOVR�µJLYH�EDFN¶�DV�D�PHQWRU�WR�RWKHU�
VFKRODUV��:H�KDYH�GHYHORSHG�D�ZHEVLWH��ZZZ�ODLGODZVFKRODUV�FRP��WR�
KHOS�XV�EXLOG�WKLV�LQWHUQDWLRQDO�QHWZRUN�RI�/DLGODZ�6FKRODUV�DQG�WKHUH�
LV�WKH�LQWHUQDWLRQDO�/DLGODZ�)DFHERRN�JURXS� 

 

,�ZRXOG�YHU\�PXFK�OLNH�\RX�WR�UHPDLQ�LQ�FRQWDFW�ZLWK�XV��WR�VKDUH�\RXU�
FDUHHU�QHZV�LQ�WKH�IXWXUH�DV�ZHOO�DV�DWWHQG�DOXPQL�HYHQWV��7R�IDFLOLWDWH�
WKLV�SOHDVH�VHQG�\RXU�FXUUHQW�8QLYHUVLW\�HPDLO�DGGUHVV�DQG�WKH�HPDLO�
DGGUHVV�\RX�ZLOO�XVH�DIWHU�JUDGXDWLRQ�WR��������������������������������������������
SDWORIWKRXVH#ODLGODZOHDGHUV�FR�XN� 

 

<RXU�KHOS�LQ�GHYHORSLQJ�RXU�QHWZRUN�ZLOO�EH�PXFK�DSSUHFLDWHG��
0HDQZKLOH�,�ZLVK�\RX�WKH�YHU\�EHVW�LQ�\RXU�VWXGLHV�DQG�DV�D�/DLGODZ�
6FKRODU�DQG�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�LQ�WKH�IXWXUH� 

 

9HU\�EHVW�ZLVKHV�WR�\RX� 

 

/RUG�/DLGODZ�RI�5RWKLHPD\ 
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����   

��-���)HEUXDU\  &XOWXUDO�'HYHORSPHQW�5HVLGHQWLDO 

��-���-XQH  
,QGXFWLRQ��/HDGHUVKLS�DQG�6NLOOV�'HYHORSPHQW�
5HVLGHQWLDO��DV�VHFRQG�\HDUV� 

-XQH—6HSWHPEHU  5HVHDUFK�3HULRG�� 

���6HSWHPEHU  
&RPSOHWLRQ�RI�VHFRQG�VFKRODUVKLS�UHSRUW�DQG�
5HVHDUFK�3RVWHU 

���1RYHPEHU  &RPSOHWLRQ�RI�ILQDO�VHOI-HYDOXDWLRQ��RQOLQH� 

Key Programme Dates 

��0D\� 

�����—����SP� 
:HOFRPH�(YHQW 

���0D\ &RPSOHWLRQ�RI�4XLQWD[�4XHVWLRQQDLUH��RQOLQH� 

��-���-XQH� 
,QGXFWLRQ��/HDGHUVKLS�DQG�6NLOOV�'HYHORSPHQW�
5HVLGHQWLDO 

���-XQH &RPSOHWLRQ�RI�ILUVW�VHOI-HYDOXDWLRQ��RQOLQH� 

��-���-XQH� 
/HDGHUVKLS�DQG�7HDPEXLOGLQJ�'HYHORSPHQW�
5HVLGHQWLDO 

-XQH—6HSWHPEHU 5HVHDUFK�3HULRG�� 

���6HSWHPEHU 5HIOHFWLRQ��/HDGHUVKLS�DQG�6NLOOV�'HYHORSPHQW�'D\ 

���6HSWHPEHU &RPSOHWLRQ�RI�VHFRQG�VHOI-HYDOXDWLRQ��RQOLQH� 

���6HSWHPEHU &RPSOHWLRQ�RI�ILUVW�VFKRODUVKLS�UHSRUW 

����   

 

 

 

 

 

 

 

 

 

���6HSWHPEHU  (GXFDWLRQ�2XWUHDFK�'D\ 

��-���2FWREHU  /DLGODZ�$QQXDO�&RQIHUHQFH 



�ϳ 

 

Leadership Programme 
:HOFRPH�(YHQW 

$�ZHOFRPH�WR�WKH�/DLGODZ�6FKRODUVKLS�E\�WKH�'HSXW\�9LFH�&KDQFHOORU�WR�QHZ�
VFKRODUV�DQG�WKHLU�VXSHUYLVRUV��&XUUHQW�DQG�DOXPQL�VFKRODUV�ZLOO�JLYH�
SUHVHQWDWLRQV�RQ�WKHLU�VFKRODUVKLS�H[SHULHQFH��UHVHDUFK�SURMHFWV��
DFKLHYHPHQWV�DQG�IXWXUH�SODQV��7KLV�LV�DQ�RSSRUWXQLW\�WR�QHWZRUN�ZLWK�
VFKRODUV�DQG�VWDII� 

,QGXFWLRQ��/HDGHUVKLS�DQG�6NLOOV�'HYHORSPHQW�5HVLGHQWLDO 

$Q�LQWURGXFWLRQ�RI�QHZ�VFKRODUV�WR�OHDGHUVKLS��UHVHDUFK�PHWKRGV��
SUHVHQWDWLRQV�VNLOOV�DQG�H[DPSOHV�RI�H[FHOOHQW�SURMHFWV��6FKRODUV�ZLOO�
XQGHUWDNH�VNLOOV�GHYHORSPHQW�VHVVLRQV�FRYHU�D�UDQJH�RI�WRSLFV�LQFOXGLQJ�
SHUVRQDOLW\�SURILOHV��QHWZRUNLQJ��SURMHFW�PDQDJHPHQW��FRPPXQLFDWLRQ�VNLOOV�
DQG�SUHVHQWDWLRQ�VNLOOV��6FKRODUV�KDYH�DQ�RSSRUWXQLW\�WR�QHWZRUN�ZLWK�FXUUHQW�
VFKRODUV�IURP�SUHYLRXV�\HDUV� 

/HDGHUVKLS�DQG�7HDPEXLOGLQJ�'HYHORSPHQW�5HVLGHQWLDO 

$�WZR-DQG-D-KDOI-GD\�UHVLGHQWLDO�IRFXVLQJ�RQ�GHYHORSPHQW�UHIOHFWLRQ��
OHDGHUVKLS�DQG�WHDP-EXLOGLQJ�DW�WKH�8QLYHUVLW\¶V�RXWGRRU�FHQWUH�DW�6HOVLGH�
�ZLWK�JURXSV�SDUWLFLSDWLQJ�RQ�GLIIHUHQW�GDWHV���6FKRODUV�SXW�OHDGHUVKLS�LQ�
SUDFWLFH�LQ�D�UDQJH�RI�DFWLYLWLHV�OHG�E\�DQ�RXWGRRU�OHDGHUVKLS�SURIHVVLRQDO� 

5HIOHFWLRQ��/HDGHUVKLS�DQG�6NLOOV�'HYHORSPHQW�'D\ 

$�RQH-GD\�VHVVLRQ�IRFXVLQJ�RQ�WKH�LPSRUWDQFH�RI�OHDGHUVKLS�DQG�
PDQDJHPHQW�WR�LQGLYLGXDO�DQG�RUJDQLVDWLRQDO�VXFFHVV��7KLV�VHVVLRQ�KHOSV�
VFKRODUV�WR�GHYHORS�DQ�DZDUHQHVV�RI�SHUVRQDO�VWUHQJWKV�DQG�DELOLWLHV�LQ�RUGHU�
WR�EXLOG�IXWXUH�OHDGHUVKLS�FDSDELOLWLHV� 

(GXFDWLRQ�2XWUHDFK�'D\ 

$�RQH-GD\�VHVVLRQ�FRPELQHV�OHDGHUVKLS�FDSDELOLWLHV�ZLWK�WKH�DELOLW\�WR�GLVWLO�
FRPSOH[�LQIRUPDWLRQ�WR�D�QRQ-VSHFLDOLVW�DXGLHQFH��6FKRODUV�VSHQG�D�IXOO�GD\�
LQ�D�SULPDU\�VFKRRO�LQ�/HHGV�WR�UDLVH�DVSLUDWLRQV�DQG�DWWDLQPHQW�WKURXJK�
VXSSRUWLQJ�FKLOGUHQ�WR�WKLQN�DERXW�WKH�UDQJH�RI�IXWXUH�ZRUN�RSSRUWXQLWLHV��
H[FLWH�WKHP�DERXW�KRZ�VXEMHFW�DUHDV�WUDQVODWH�LQWR�WKH�UHDO-ZRUOG�DQG�WR�
HQFRXUDJH�WKHP�WR�EH�DPELWLRXV�DERXW�WKHLU�IXWXUHV�� 

&XOWXUDO�'HYHORSPHQW�5HVLGHQWLDO 

$�WZR�GD\�UHVLGHQWLDO�ZLWK�D�IRFXV�RQ�GHYHORSLQJ�VRFLDO�DQG�FXOWXUDO�FDSLWDO�
WKURXJK�H[SHULHQFLQJ�ZRUOG�FODVV�SHUIRUPDQFH�DQG�DUW��7KLV�HOHPHQW�RI�WKH�
SURJUDPPH�LV�GHVLJQHG�WR�EULQJ�WKH�VFKRODUV�WRJHWKHU�RYHU�WKH�FRXUVH�RI�D�
ZHHNHQG�WR�H[SHULHQFH�UHJLRQDO�FXOWXUDO�DWWUDFWLRQV�DQG�HYHQWV� 
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Responsibilities of the Scholar 
 

(DFK�VFKRODU�DJUHHV�WR� 

¨ $WWHQG�WKH�GHYHORSPHQW�HYHQWV�WKURXJKRXW�WKHLU�WLPH�DV�D��
VFKRODU 

¨ &RPSOHWH�DQG�VLJQ�WKH�5HVHDUFK�3URMHFW�$JUHHPHQW�ZLWK�WKHLU�
VXSHUYLVRU�EHIRUH�WKH�VWDUW�RI�WKH�ILUVW�DQG�VHFRQG�VXPPHU�
UHVHDUFK�SHULRG 

¨ 8QGHUWDNH�WKH�ZRUN�QHFHVVDU\�WR�FRPSOHWH�WKH�UHVHDUFK�������
SURMHFWV 

¨ 5HVSRQG�WR�FRPPXQLFDWLRQ�IURP�WKH�VFKHPH�FRRUGLQDWRUV�RYHU�
WKH�VXPPHU�DQG�GXULQJ�WHUP-WLPH 

¨ $WWHQG�UHVHDUFK�SURMHFW�PHHWLQJV�ZLWK�WKH�SURMHFW�VXSHUYLVRU�
PHQWRU�DQG�UHSRUW�RQ�SURJUHVV�DV�DJUHHG 

¨ 3URYLGH�D�UHSRUW�DW�WKH�HQG�RI�HDFK�SHULRG�RI�UHVHDUFK�ZRUN�E\�
���6HSWHPEHU��WKLV�UHSRUW�ZLOO�EH�VLJQHG�RII�E\�WKH����SURMHFW�
VXSHUYLVRU�DQG�HPDLOHG�WR�WKH�/DLGODZ�6FKRODUVKLS���������������
$GPLQLVWUDWRU 

¨ -RLQ�WKH�/DLGODZ�6FKRODUV�SULYDWH�VRFLDO�JURXS�–�DOORZLQJ�������
LQGLYLGXDOV�WR�QHWZRUN�ZLWK�RWKHU�VFKRODUV�IURP�WKHLU�RZQ�DQG�
RWKHU�XQLYHUVLWLHV��WR�VKDUH�WKHLU�H[SHULHQFHV��DQVZHU�TXHVWLRQV�
DQG�DFW�DV�PHQWRUV�WR�QHZ�FRKRUWV�� 

¨ %H�RSHQ�WR�SDUWLFLSDWH�LQ�WKH�SURGXFWLRQ�RI�FRQWHQW�WR�EH�XVHG�RQ�
WKH�/DLGODZ�6FKRODUV�ZHEVLWH��DQG�SRWHQWLDOO\�EH�XVHG�IRU�����
PDUNHWLQJ�WKH�SURJUDPPH�� 

¨ .HHS�WKH�/DLGODZ�6FKRODUVKLS�$GPLQLVWUDWRU�XSGDWHG�ZLWK�WKHLU��
SURJUHVV�DQG�FDUHHU�LQIRUPDWLRQ�IROORZLQJ�JUDGXDWLRQ 

¨ *LYH�EDFN�WR�VFKRODUV�RI�WKH�IXWXUH�E\�DFWLQJ�DV�D�PHQWRU��DQG�
DFW�DV�DQ�DPEDVVDGRU�IRU�WKH�VFKRODUVKLS 

¨ 3URYLGH�HPDLO�DGGUHVVHV�WR�WKH�&(2�RI�WKH�/DLGODZ�SURJUDPPH 
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Funding Details 
 

7KH�/DLGODZ�VFKRODUVKLS�SURYLGHV�IXQGLQJ�WR�VXSSRUW�\RXU�SHUVRQDO�
DQG�SURIHVVLRQDO�GHYHORSPHQW��,W�LV�D�JHQHURXV�LQYHVWPHQW�LQ�\RXU�
IXWXUH� 

7KH�VFKRODUVKLS�FRYHUV�\RXU�OLYLQJ�FRVWV�IRU�WZR�SHULRGV�RI�UHVHDUFK�
ZRUN��LQFOXGLQJ�DQ\�GLUHFW�FRVWV�DVVRFLDWHG�ZLWK�\RXU�UHVHDUFK�DQG�
OHDGHUVKLS�SURMHFW���DQG�WKH�WHDPEXLOGLQJ�DQG�OHDGHUVKLS�WUDLQLQJ�
DFWLYLWLHV��<RXU�FRPPLWPHQW�WR�HDFK�RI�WKHVH�DFWLYLWLHV�ZLOO�FRQWULEXWH�
WR�\RXU�VXFFHVV�DV�D�VWXGHQW�DQG�KHOS�\RX�WR�VXFFHHG�RQ�ZKDWHYHU�
SDWK�\RX�WDNH�EH\RQG�JUDGXDWLRQ��� 

 

5HVHDUFK�3URMHFW�)XQGLQJ 

 

)XQGLQJ�KDV�EHHQ�VHW�DVLGH�WR�FRYHU�DQ\�HVVHQWLDO�FRVWV�GLUHFWO\�
DVVRFLDWHG�ZLWK�SURMHFW�ZRUN�WKH�6FKRODU�ZLOO�XQGHUWDNH�WR�GHYHORS�
WKHLU�UHVHDUFK�DQG�OHDGHUVKLS�VNLOOV��DV�VHW�RXW�LQ�WKH�UHVHDUFK�SURMHFW�
SURSRVDOV�VXEPLWWHG�DV�SDUW�RI�WKH�VFKRODUVKLS�DSSOLFDWLRQ�SURFHVV��
7KLV�LV�QRW�D�JUDQW���,W�LV�DYDLODEOH�RQO\�WR�EH�XVHG�ZKHUH�QHFHVVDU\�WR�
HQVXUH�WKH�6FKRODU�KDV�WKH�UHVRXUFHV�WKH\�QHHG�WR�XQGHUWDNH�WKHLU�
UHVHDUFK�SURMHFW���,W�PLJKW��IRU�H[DPSOH��FRYHU�DGGLWLRQDO�HTXLSPHQW�
PDWHULDOV�QHHGHG�E\�WKH�6FKRODU��RU�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV�
WR�DWWHQG�D�FRQIHUHQFH�WR�LQIRUP�WKH�SURMHFW�ZRUN�RU�WR�SUHVHQW�LWV�
RXWFRPHV� 

$Q\�HTXLSPHQW�SXUFKDVHG�UHPDLQV�WKH�SURSHUW\�RI�WKH�8QLYHUVLW\�DQG�
LV�UHWDLQHG�IRU�WKH�EHQHILW�RI�IXWXUH�VFKRODUV� 
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)XQGLQJ�5HOHDVH�'DWHV 

 

· -XQH���VW�����—����� 

· -XQH��VW�����—����� 

 

7KHVH�SD\PHQWV�DUH�PDGH�LQ�DGYDQFH�RI�HDFK�UHVHDUFK�SHULRG��
DQG�DUH�FRQGLWLRQDO�RQ�WKH�FRPSOHWLRQ�RI�\RXU�VFKRODUVKLS�
REOLJDWLRQV��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�VFKRODU�WR�UHWXUQ�DOO�
IXQGLQJ�WR�WKH�8QLYHUVLW\�LI�WKH\�GR�QRW�FRPSOHWH�WKH�SURJUDPPH� 

 

3OHDVH�QRWH��7R�UHFHLYH�VFKRODUVKLS�IXQGLQJ�\RX�PXVW�ILUVW�
SURYLGH�GHWDLOV�RI�D�8.�EDQN�DFFRXQW�� 

,QIRUPDWLRQ�RQ�KRZ�WR�GR�WKLV�FDQ�EH�IRXQG�KHUH� 

KWWS���VWXGHQWV�OHHGV�DF�XN�LQIR�������ILQDQFH�����
SURYLGLQJBEDQNBGHWDLOV 
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5HVHDUFK�3URMHFW�)XQGLQJ 

 

7UDYHO�&RQIHUHQFH�([SHQVHV� 

· 6FKRODUV�ZLOO�VHQG�DOO�UHTXHVWV�WR�WKH�FHQWUDO�/DLGODZ�
DGPLQLVWUDWLRQ�WHDP��H�J��UHTXHVWV�WR�DWWHQG�D�FRQIHUHQFH�DV�
SDUW�RI�WKHLU�UHVHDUFK��UHTXHVWV�WR�ERRN�WUDYHO�DV�SDUW�RI�WKHLU�
VXPPHU�SURMHFW��RU�UHTXHVWV�WR�XVH�VRPH�RI�WKHLU�IXQGV�IRU�DQ�
LQWHUQDWLRQDO�H[SHULHQFH� 

· 6FKRODUV�ZLOO�DOVR�QHHG�WR�VHQG�FRPSOHWH�GHWDLOV�DQG�LWLQHUDULHV�
–�ZKHQ�DQG�ZKHUH�WKH\�ZDQW�WR�WUDYHO��FRQIHUHQFH�UHJLVWUDWLRQ�
SDJH�DQG�WKHLU�GHWDLOV��HWF� 

· 7KH�FHQWUDO�DGPLQLVWUDWLRQ�WHDP�ZLOO�WKHQ�ERRN�WLFNHWV��UHJLVWHU�
WKH�VWXGHQW�IRU�WKH�FRQIHUHQFH��ERRN�DFFRPPRGDWLRQ�HWF� 

· 6XEVLVWHQFH�FRVWV�ZLOO�EH�UHLPEXUVHG�RQO\�LI�VFKRODUV�NHHS�WKHLU�
UHFHLSWV�DQG�KDQG�WKHP�LQ�WR�WKH�/DLGODZ�WHDP�IRU�SURFHVVLQJ�� 

 

 

5HVHDUFK�&RVWV�–�&RQVXPDEOHV�HWF� 

· 5HVHDUFK�IXQGLQJ�ZLOO�EH�WUDQVIHUUHG�WR�D�OLPLWHG�DFFRXQW�ZLWKLQ�
WKH�VFKRODU¶V�IDFXOW\�XQGHU�WKHLU�QDPH—UHVHDUFK�H[SHQVHV�FDQ�
EH�FODLPHG�GLUHFWO\�IURP�WKLV�DFFRXQW�E\�WKH�SURMHFW�VXSHUYLVRU��
IDFXOW\�IDFLOLWDWRU��RU�FHQWUDO�DGPLQLVWUDWLRQ�WHDP� 

· 6FKRROV�IDFXOWLHV�ZLOO�EH�H[SHFWHG�WR�SXUFKDVH�DQG�SD\�IRU�DQ\�
FRQVXPDEOHV�UHODWHG�WR�WKH�UHVHDUFK�SURGXFWV��H�J��UHDJHQWV��
ERRNV��PDFKLQH�XVDJH� 

· 5HVHDUFK�IXQGLQJ�FDQQRW�EH�XVHG�WR�SD\�IRU�EHQFK�IHHV� 



�ϭϮ 

 

Leadership Excellence Behaviours 
Framework 
7KH�8QLYHUVLW\�RI�/HHGV¶�/HDGHUVKLS�([FHOOHQFH�%HKDYLRXUV�
)UDPHZRUN�RXWOLQHV�NH\�EHKDYLRXUV�ZKLFK�FRQWULEXWH�WR�WKH�
VXFFHVV�RI�LQGLYLGXDOV��WHDPV�DQG�RUJDQLVDWLRQV� 

0RUH�LQIRUPDWLRQ�DERXW�WKH�IUDPHZRUN�LV�DYDLODEOH�DW����������
KWWSV���ZZZ�VGGXRQOLQH�OHHGV�DF�XN�EHKDYLRXUV�� 



�ϭϯ 

 

3XUSRVHIXO�/HDGHUVKLS 

:H�XQGHUVWDQG�WKH�JRDOV�DQG�YDOXHV�RI�RXU�
XQLYHUVLW\��VHW�D�FOHDU�GLUHFWLRQ�DQG�KHOS�FROOHDJXHV�
WR�WUDQVODWH�VWUDWHJLF�SULRULWLHV�LQ�WR�WKH�GHOLYHU\�RI�
VSHFLILF�RXWFRPHV�ZKLFK�DUH�LQIRUPHG�E\�HYLGHQFH�
DQG�LQVLJKW��:H�EXLOG�FRQILGHQFH�DQG�FRPPLWPHQW�
LQ�WKH�ZD\�WKDW�ZH�OLVWHQ�WR�WKH�YLHZV�RI�RWKHUV��DFW�
RQ�RXU�SODQV��OHDUQ�IURP�RXU�VHWEDFNV�DQG�FHOHEUDWH�
RXU�VXFFHVVHV� 

6WUDWHJLF�7KLQNLQJ�	�'HFLVLRQ�
0DNLQJ 

:H�PDNH�LQIRUPHG�GHFLVLRQV�DQG�WDNH�FRQVLGHUHG�
ULVNV��ZKLFK�LQFRUSRUDWH�ERWK�VKRUW�DQG�ORQJ�WHUP�
IDFWRUV�DQG�DUH�DOLJQHG�ZLWK�RXU�8QLYHUVLW\�6WUDWHJLF�
3ODQ�DQG�YDOXHV��:H�SULRULWLVH�DFWLYLW\�DQG�PDNH�
FKRLFHV�ZKLFK�DUH�PRVW�OLNHO\�WR�HQDEOH�WKH�GHOLYHU\�
RI�VKDUHG�JRDOV��:H�VFDQ�WKH�KRUL]RQ�IRU�HPHUJLQJ�
RSSRUWXQLWLHV�DQG�SODQ�FXUUHQW�DFWLYLWLHV�ZLWK�WKH�
IXWXUH�LQ�PLQG� 

&UHDWLYLW\�DQG�,QQRYDWLRQ 

:H�DFWLYHO\�VHHN�DQG�XVH�IHHGEDFN�WR�GULYH�
FRQWLQXRXV�LPSURYHPHQW��:H�FKDOOHQJH�RXUVHOYHV�
DQG�RWKHUV�WR�EH�WKH�EHVW�ZH�FDQ�DQG�VKDUH�EHVW�
SUDFWLFH�IURP�DFURVV�RXU�XQLYHUVLW\�DQG�EH\RQG��:H�
FUHDWH�DQ�HQYLURQPHQW�ZKHUH�QHZ�LGHDV�DQG�
FUHDWLYH�SUREOHP�VROYLQJ�DUH�HQFRXUDJHG�DQG�DFWHG�
RQ� 

 

 

 



�ϭϰ 

 

&ROODERUDWLYH 

:H�EXLOG�HIIHFWLYH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�D�
ZLGH�UDQJH�RI�LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV�WR�
VKDSH�WKH�IXWXUH�WKURXJK�FUHDWLYH�FROODERUDWLRQV�
DQG�WHDPZRUN��:H�GHPRQVWUDWH�WKH�LPSDFW�RI�RXU�
FRQWULEXWLRQ�WKURXJK�UHJLRQDO��QDWLRQDO�DQG�
LQWHUQDWLRQDO�SDUWQHUVKLS�DQG�ZH�ZRUN�LQ�
SDUWQHUVKLS�ZLWK�RXU�GLYHUVH�UDQJH�RI�FROOHDJXHV��
VWXGHQWV�DQG�SDUWQHUV�WR�XQGHUVWDQG�WKHLU�QHHGV�
DQG�GHOLYHU�H[FHOOHQW�RXWFRPHV� 

&RPPXQLFDWLQJ�ZLWK�,PSDFW 

:H�EXLOG�WUXVW�DQG�JDLQ�EX\�LQ�WR�VKDUHG�JRDOV�
WKURXJK�RXU�SURIHVVLRQDOLVP��LQWHJULW\�DQG�HIIHFWLYH�
FRPPXQLFDWLRQ�VNLOOV��:H�LQIOXHQFH�DQG�HQJDJH�
RWKHUV�DFURVV�DQG�EH\RQG�RXU�LQVWLWXWLRQ�WKURXJK�
DFWLYH�WZR�ZD\�GLDORJXH�DQG�E\�SURPRWLQJ�D�FOHDU�
DQG�WDUJHWHG�PHVVDJH�ZKLFK�SRVLWLYHO\�UHIOHFWV�RXU�
XQLYHUVLW\� 

'HOLYHULQJ�5HVXOWV 

:H�WDNH�UHVSRQVLELOLW\�IRU�GHOLYHULQJ�FKDQJH�
HIILFLHQWO\�DQG�PDNLQJ�WKLQJV�KDSSHQ��%DUULHUV�DQG�
FKDOOHQJHV�DUH�UHVROYHG�SURPSWO\�DQG�VXFFHVV�LV�
FHOHEUDWHG��:H�DUH�FRPPLWWHG�WR�HQVXULQJ�WKDW�
SRVLWLYH�FKDQJH�LV�VXVWDLQHG�DQG�HPEHGGHG�WR�
GULYH�IXWXUH�VXFFHVV��:H�WDNH�D�SURDFWLYH�
DSSURDFK�WR�GHYHORSLQJ�VHUYLFHV��VROXWLRQV�DQG�
SURFHVVHV�ZKLFK�DUH�DFFHVVLEOH��LQFOXVLYH�DQG�
XVHU�IULHQGO\� 

 

 

 



�ϭϱ 

 

'HYHORSLQJ�2WKHUV 

:H�HTXLS�FROOHDJXHV�WR�SHUIRUP�WR�WKH�EHVW�RI�WKHLU�
DELOLW\�DQG�UHDOLVH�WKHLU�SRWHQWLDO�WKURXJK�RQJRLQJ�
IHHGEDFN��FRDFKLQJ�DQG�GHYHORSPHQW��:H�YDOXH�
DQG�UHFRJQLVH�WKH�EHQHILWV�RI�ZRUNLQJ�ZLWK�D�
GLYHUVH�UDQJH�RI�WDOHQWHG�FROOHDJXHV�DQG�DFWLYHO\�
VHHN�WR�EXLOG�LQFOXVLYH�WHDPV�LQ�ZKLFK�DOO�WHDP�
PHPEHUV�FDQ�WKULYH� 

5HVLOLHQFH�	�$GDSWDELOLW\ 

:H�DUH�DEOH�WR�DGDSW�WR�FKDQJLQJ�SULRULWLHV�DQG�
VHHN�WR�FUHDWH�D�SRVLWLYH�DQG�KHDOWK\�ZRUNLQJ�
HQYLURQPHQW�LQ�WKH�ZD\�WKDW�ZH�HQJDJH�ZLWK�DQG�
VXSSRUW�RWKHUV� 

6HOI�$ZDUHQHVV 

:H�XQGHUVWDQG�RXU�LQGLYLGXDO�OHDGHUVKLS�VW\OH�DQG�
DGDSW�RXU�DSSURDFK�LQ�UHVSRQVH�WR�WKH�VLWXDWLRQ�
DQG�WKH�QHHGV�RI�RWKHUV��:H�UHJXODUO\�VHHN�
IHHGEDFN�WR�LQFUHDVH�RXU�OHYHOV�RI�VHOI�DZDUHQHVV�
DQG�DUH�FRPPLWWHG�WR�XQGHUWDNLQJ�GHYHORSPHQW�WR�
LPSURYH�RXU�SHUVRQDO�HIIHFWLYHQHVV� 

 

 

 



�ϭϲ 

 

Scholars in Difficulty 
 
,QWURGXFWLRQ 

$V�ZLWK�DQ\�ORQJ-WHUP�FRPPLWPHQW�WKHUH�ZLOO�EH�WLPHV�GXULQJ�WKH�
SHULRG�RI�\RXU�VFKRODUVKLS�ZKHQ�WKRVH�LQYROYHG�IHHO�WKDW�WKLQJV�DUH�QRW�
JRLQJ�DV�ZHOO�DV�WKH\�VKRXOG�EH���5RXWLQH�LVVXHV�VKRXOG�RI�FRXUVH�EH�
SLFNHG�XS�DQG�DGGUHVVHG�WKURXJK�WKH�QRUPDO�SURFHVV�RI�VXSSRUW�DQG�
VXSHUYLVLRQ�SURYLGHG�E\�WKH�IDFXOW\�WHDP��IDFXOW\�IDFLOLWDWRU�DQG�SURMHFW�
VXSHUYLVRU�� 

 

'HDOLQJ�ZLWK�PRUH�FRPSOH[�LVVXHV 

&LUFXPVWDQFHV�PD\�DULVH�ZKHUH�\RX�IHHO�WKDW�WKH�UHVSRQVLELOLWLHV�RI�
\RXU�VFKRODUVKLS�DUH�PRUH�WKDQ�H[SHFWHG�H�J��D�FODVK�ZLWK�WKH�
GHPDQGV�RI�\RXU�SURJUDPPH�RI�VWXG\��RU�ZKHUH�SHUVRQDO�
FLUFXPVWDQFHV�FKDQJH�VLJQLILFDQWO\�H�J��D�PDMRU�KHDOWK�SUREOHP��ZKHQ�
\RX�PD\�ZDQW�WR�GLVFXVV�ZLWKGUDZLQJ�IURP�\RXU�VFKRODUVKLS��RU�PD\�
QHHG�H[WUD�VXSSRUW� 

,I�\RX�KDYH�DQ\�FRQFHUQV�DERXW�\RXU�VFKRODUVKLS�\RXU�ILUVW�SRLQW�RI�
FRQWDFW�VKRXOG�EH�HLWKHU�\RXU�SURMHFW�VXSHUYLVRU��RU�\RXU�IDFXOW\�
IDFLOLWDWRU�ZKR�ZLOO�DUUDQJH�D�PHHWLQJ�WR�GLVFXVV�WKH�SUREOHP�DQG�
LGHQWLI\�D�FOHDU�DQG�DJUHHG�ZD\�IRUZDUG��� 

,I�D�ZD\�IRUZDUG�FDQ¶W�EH�DJUHHG�EHWZHHQ�WKH�VFKRODU��SURMHFW�
VXSHUYLVRU�DQG�IDFXOW\�IDFLOLWDWRU��WKH�IDFLOLWDWRU�PD\�VHHN�DGYLFH�IURP�
WKH�3UR-'HDQ�IRU�6WXGHQW�(GXFDWLRQ�LQ�WKHLU�UROH�DV�IDFXOW\�DFDGHPLF�
OHDG�IRU�WKH�VFKRODUVKLSV� 

:KHUH�WKH�IDFXOW\�WHDP�LV�XQDEOH�WR�LGHQWLI\�D�PXWXDOO\�DFFHSWDEOH�
VROXWLRQ�ZLWK�\RX��D�UHTXHVW�IRU�DGYLFH�ZRXOG�EH�PDGH�WR�WKH�/DLGODZ�
6WHHULQJ�*URXS��FRQWDFW�5HEHFFD�6KDZ��U�O�VKDZ#OHHGV�DF�XN�� 

 



�ϭϳ 

 

�ŝƐĐƵƐƐ�ĂŶǇ�ŝƐƐƵĞƐ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ�ǁŝƚŚ�ǇŽƵƌ�ƐƵƉĞƌǀŝƐŽƌ�Žƌ͕�ŝĨ�ƚŚŝƐ�ŝƐ�ŶŽƚ�
ĂƉƉƌŽƉƌŝĂƚĞ͕�ǁŝƚŚ�ǇŽƵƌ�ĨĂĐƵůƚǇ�ĨĂĐŝůŝƚĂƚŽƌ͘ 

/Ĩ�ǇŽƵ�ĮƌƐƚ�ĂƉƉƌŽĂĐŚĞĚ�ǇŽƵƌ�ƐƵƉĞƌǀŝƐŽƌ͕�ďƵƚ�ĨĞĞů�ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ�Žƌ�
ƚŚĞǇ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ŚĞůƉ�ǇŽƵ͕�ǇŽƵ�ŵĂǇ�ƚŚĞŶ�ǁŝƐŚ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ǇŽƵƌ�ĨĂĐƵůƚǇ�

ĨĂĐŝůŝƚĂƚŽƌ͘ 

�ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞ͕�ǇŽƵ�ŵĂǇ�ĂůƐŽ�ǁŝƐŚ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�
ƚƵƚŽƌ�Žƌ�ĐĞŶƚƌĂů�ƵŶŝǀĞƌƐŝƚǇ�ƐĞƌǀŝĐĞƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�^ƚƵĚĞŶƚ��ŽƵŶƐĞůůŝŶŐ�ĂŶĚ�tĞůůďĞŝŶŐ�

^ĞƌǀŝĐĞƐ͘ 

/Ĩ�Ăƚ�ĂŶǇ�ƟŵĞ�ǇŽƵ�ĂƌĞ�ƵŶƐƵƌĞ�ŽĨ�ǁŚŽ�ƚŽ�ĐŽŶƚĂĐƚ͕�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ŚĞůƉ�ĂŶĚ�ĂĚǀŝĐĞ͕�ƚŚĞ�
ĐĞŶƚƌĂů�>ĂŝĚůĂǁ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƚĞĂŵ�ĐĂŶ�ĂůƐŽ�ďĞ�ĐŽŶƚĂĐƚĞĚ͘�WůĞĂƐĞ��ƐĞĞ�ďĂĐŬ�ĐŽǀĞƌ�

ĨŽƌ�Ăůů�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ͘ 

/Ĩ�ŶĞŝƚŚĞƌ�ǇŽƵƌ�ĨĂĐƵůƚǇ�ĨĂĐŝůŝƚĂƚŽƌ�ŶŽƌ�ǇŽƵƌ�ƐƵƉĞƌǀŝƐŽƌ�ĐĂŶ�ŚĞůƉ�ǇŽƵ͕�Žƌ�ǇŽƵ�ĂƌĞ�ŶŽƚ�
ƐĂƟƐĮĞĚ�ǁŝƚŚ�ƚŚĞ�ƉůĂŶ�ŽĨ�ĂĐƟŽŶ�ĂŐƌĞĞĚ͕�ŚĞůƉ�ŵĂǇ�ďĞ�ƐŽƵŐŚƚ�ĨƌŽŵ�ƚŚĞ�WƌŽ-�ĞĂŶ�ĨŽƌ�

^ƚƵĚĞŶƚ��ĚƵĐĂƟŽŶ͕�Žƌ�ĂŌĞƌ�ƚŚĂƚ�ƚŚĞ�>ĂŝĚůĂǁ�ƐƚĞĞƌŝŶŐ�ŐƌŽƵƉ͘ 

Complex Issues Flow Chart 



�ϭϴ 

 

Fair Processing Notice 
 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�EŽƟĐĞ�ŝƐ�ƚŽ�ƚĞůů�ǇŽƵ�ǁŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ĐŽůůĞĐƚƐ�ĨƌŽŵ�ǇŽƵ͕�
ŚŽǁ�ĂŶĚ�ǁŚĞŶ�ŝƚ�ŵĂǇ�ďĞ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ƚŽ�ŝƚ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�EŽƟĐĞ͕�
͞ǁĞ͟�ĂŶĚ�͞ƵƐ͟�ƌĞĨĞƌ�ƚŽ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ͘ 
 
>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ŝƐ�ƚŚĞ�ĚĂƚĂ�ĐŽŶƚƌŽůůĞƌ�ŽĨ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�
ŶŽƟĐĞ�ĂŶĚ�ĐĂŶ�ďĞ�ĐŽŶƚĂĐƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�EŽƟĐĞ͘�tĞ�ǁĂŶƚ�ƚŽ�ďĞ�
ǀĞƌǇ�ƚƌĂŶƐƉĂƌĞŶƚ�ĂďŽƵƚ�ŽƵƌ�ƵƐĞ�ŽĨ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ƐŽ�ƚŚĂƚ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ĂŶĚ�ǁŚǇ�ǁĞ�
ĐŽůůĞĐƚ�ĂŶĚ�ƵƐĞ�ŝƚ�ĂŶĚ�ƐŽ�ƚŚĂƚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ĂůǁĂǇƐ�ƚƌƵƐƚ�ƵƐ�ǁŝƚŚ�ŝƚ͘ 
 
dŚŝƐ�EŽƟĐĞ�ĂƉƉůŝĞƐ�ŽŶůǇ�ƚŽ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽĐĞƐƐĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�>ĂŝĚůĂǁ�
^ĐŚŽůĂƌƐ͘�tŚĞƌĞ�ŽƵƌ�ǁĞďƐŝƚĞ�Žƌ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů�ĐŽŶƚĂŝŶƐ�ůŝŶŬƐ�ƚŽ�ŽƚŚĞƌ�ƐŝƚĞƐ͕�ƚŚŽƐĞ�ƐŝƚĞƐ�ĂƌĞ�
ƐĞƉĂƌĂƚĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĚĂƚĂ�ǇŽƵ�ƉƌŽǀŝĚĞ�ƚŚĞŵ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ǇŽƵ�ĐŚĞĐŬ�ƚŚĞŝƌ�ŽǁŶ�
ƉƌŝǀĂĐǇ�ƉŽůŝĐŝĞƐ�ŝĨ�ǇŽƵ�ĂƌĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ĚĂƚĂ͘ 
 
tĞ�ŵĂǇ�ĐŽůůĞĐƚ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ǇŽƵ�ǁŚĞŶ�ǇŽƵ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Žƌ�ƚŚĞ�ƐĐŚŽůĂƌ�
ƉŽƌƚĂů͕�ƵƐĞ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͕�ĐŽŶƚĂĐƚ�ƵƐ�ďǇ�ƚĞůĞƉŚŽŶĞ�Žƌ�ĞŵĂŝů�Žƌ�ƌĞĐĞŝǀĞ�Ă�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĨƌŽŵ�ƵƐ�
ƌĞůĂƟŶŐ�ƚŽ�ŽƵƌ�ĨƵŶĚŝŶŐ͕�ƐƵƉƉŽƌƚ�Žƌ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ͘ 
 
tŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�ŵŝŐŚƚ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ĐŽůůĞĐƚ�ĂďŽƵƚ�ŵĞ�ĂŶĚ�ŚŽǁ͍ 
 
tĞ�ŵĂǇ�ĐŽůůĞĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ͖ 
 
· ƉĞƌƐŽŶĂů�ĂŶĚ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�;ĨŽƌ�ĞǆĂŵƉůĞ�ǇŽƵƌ�ŶĂŵĞ͕�ĞŵĂŝů�ĂĚĚƌĞƐƐ͕�ƵŶŝǀĞƌƐŝƚǇ�ĂŶĚ�

ŐĞŶĚĞƌͿ͖ 

· ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ǀŽůƵŶƚĂƌŝůǇ�ƉƌŽǀŝĚĞ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ƉƌŽĮůĞ�ŽŶ�ŽƵƌ�ŽŶůŝŶĞ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů͕�
ŝŶĐůƵĚŝŶŐ͗ 

· ǇŽƵƌ�ĐŚŽƐĞŶ�ĚŝƐƉůĂǇ�ŶĂŵĞ 

· ǇŽƵƌ�ƉŚŽƚŽŐƌĂƉŚ 

· ǇŽƵƌ�ďŝŽŐƌĂƉŚǇ 

· ǇŽƵƌ�ũŽď�ƟƚůĞ 

· ǇŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ 

· ǇŽƵƌ�ĐĂƌĞĞƌ�ŚŝƐƚŽƌǇ� 

· ĂŶǇ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉƌŽĮůĞƐ�ǇŽƵ�ůŝŶŬ�ƚŽ�ǇŽƵƌ�ƉƌŽĮůĞ�ŝŶĐůƵĚŝŶŐ�ƚǁŝƩĞƌ͕�ůŝŶŬĞĚŝŶ͕�ĨĂĐĞďŽŽŬ͕�
ŐŽŽŐůĞн�Žƌ�ǇŽƵƌ�ŽǁŶ�ǁĞďƐŝƚĞ͘�  

· ƉĞƌƐŽŶĂů�ĂŶĚ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ǇŽƵ�ŐŝǀĞ�ƵƐ�ǁŚĞŶ�ƐƵďƐĐƌŝďŝŶŐ�ƚŽ�ƌĞĐĞŝǀĞ�ĞŵĂŝůƐ͕�
ŶĞǁƐůĞƩĞƌƐ�Žƌ�ŵĂƌŬĞƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƵƐ͖ 

· ƉĞƌƐŽŶĂů�ĂŶĚ�ĐŽƵƌƐĞ�ĚĞƚĂŝůƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƵƐ�ĨƌŽŵ�ǇŽƵƌ�hŶŝǀĞƌƐŝƚǇ�Žƌ�ǇŽƵƌ��ŵƉůŽǇĞƌ͖ 

· ƉĞƌƐŽŶĂů�ĚĞƚĂŝůƐ�ǇŽƵ�ǀŽůƵŶƚĂƌŝůǇ�ƉƌŽǀŝĚĞ�ƚŽ�ƵƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ�Žƌ�
ĨŽůůŽǁŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ǇŽƵƌ�ƐĐŚŽůĂƌƐŚŝƉ͖ 

· ĚĞƚĂŝůƐ�ŽĨ�ǇŽƵƌ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ͕�ƐƚĂƚƵƐ͕�ĐŽŶƚĞŶƚ�ĂŶĚ�Ă͖� 

· ŝŶĨŽƌŵĂƟŽŶ�ǁĞ�ĐŽůůĞĐƚ�ǀŝĂ�ĐŽŽŬŝĞƐ�Žƌ�ƐŝŵŝůĂƌ�ƚĞĐŚŶŽůŽŐǇ�ƐƚŽƌĞĚ�ŽŶ�ǇŽƵƌ�ĚĞǀŝĐĞ�ĂďŽƵƚ�



�ϭϵ 

 

ŚŽǁ�ǇŽƵ�ƵƐĞ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ĚŝŐŝƚĂů�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�;ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�
ĐŽŽŬŝĞƐ�ĂŶĚ�ŚŽǁ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ƵƐĞƐ�ƚŚĞŵ�ŝŶ�ŽƵƌ��ŽŽŬŝĞƐ�WŽůŝĐǇ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ůĂŝĚůĂǁƐĐŚŽůĂƌƐ͘ĐŽŵͬƉƌŝǀĂĐǇ 

· ǇŽƵƌ�/W�ĂĚĚƌĞƐƐ�ǁŚĞŶ�ǇŽƵ�ĂĐĐĞƐƐ�ŽƵƌ�ǁĞďƐŝƚĞ�Žƌ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�
>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ǁĞď�ƐĞƌǀĞƌƐ�ĂďŽƵƚ�ŽŶůŝŶĞ�ĂĐƟǀŝƚǇ͖ 

· ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂĐƟǀŝƚǇ�;ƐƵĐŚ�ĂƐ�ůŝŬĞƐ͕�ƐŚĂƌĞƐ�ĂŶĚ�ƚǁĞĞƚƐͿ�ǁŚĞŶ�ǇŽƵ�
ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƵƐ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�;ǁŚĞƚŚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů�Žƌ�ĚŝƌĞĐƚůǇ�ǀŝĂ�
ƐƵĐŚ�ƐŽĐŝĂů�ŵĞĚŝĂͿ͖ 

· ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ƉƌŽǀŝĚĞ�ŝĨ�ǇŽƵ�ƌĞƉŽƌƚ�Ă�ƉƌŽďůĞŵ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ƐĐŚŽůĂƌ�ƉŽƌƚĂů�Žƌ�
ƐĞƌǀŝĐĞ͖�ĂŶĚ 

· ĂĚĚŝƟŽŶĂů�ǀŽůƵŶƚĂƌǇ�ŝŶĨŽƌŵĂƟŽŶ�ǁŚŝĐŚ�ǁĞ�ŵĂǇ�ĂƐŬ�ĨƌŽŵ�ǇŽƵ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�
ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ͘ 

 
tĞ�ǁŝůů�ĐŽůůĞĐƚ�ĂŶĚ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ǇŽƵ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚŝƐ�EŽƟĐĞ͕�ǁŚŝĐŚ�ĂůƐŽ�ĂůŝŐŶƐ�ǁŝƚŚ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶͬƐĞĐƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
 
tĞ� ĂůƐŽ� ŽďƚĂŝŶ� ŝŶĨŽƌŵĂƟŽŶ� ĨƌŽŵ� ŽƚŚĞƌ� ƐŽƵƌĐĞƐ� ŽĨ� ĚĂƚĂ͕� ŝŶĐůƵĚŝŶŐ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ǇŽƵ�
ĨƌŽŵ�ϯƌĚ�ƉĂƌƚǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ǇŽƵƌ�ĞŵƉůŽǇĞƌ�Žƌ�ǇŽƵƌ�hŶŝǀĞƌƐŝƚǇ�ƐŚŽƵůĚ�ǇŽƵ�ĐŚŽƐĞ�ƚŽ�
ĂƉƉůǇ� ĨŽƌ� Ă� ƐĐŚŽůĂƌƐŚŝƉ� ĂŶĚ� ǁŚĞƌĞ� ǇŽƵ� ĂƌĞ� ƐƵĐĐĞƐƐĨƵů� ŝŶ� ƚŚĂƚ� ĂƉƉůŝĐĂƟŽŶ� ĂƐ� ƉĂƌƚ� ŽĨ� ŽƵƌ�
ŽŶŐŽŝŶŐ� ĨƵŶĚŝŶŐ͘� tĞ� ǁŝůů� ŽŶůǇ� ĂĐĐĞƉƚ� ĂŶĚ� ƵƐĞ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ǇŽƵ� ĨƌŽŵ� ƌĞƉƵƚĂďůĞ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŚŽ�ŚĂǀĞ�ĞŝƚŚĞƌ�ŽďƚĂŝŶĞĚ�ǇŽƵƌ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƵƐ�Žƌ�
ǁŚŽ�ŚĂǀĞ�ĐŽůůĂƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ǇŽƵ�ĨƌŽŵ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ƐŽƵƌĐĞƐ͘� 
 
 
 
 
 
,Žǁ�ǁŝůů�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ƵƐĞ�ŵǇ�ŝŶĨŽƌŵĂƟŽŶ͍� 
tĞ�ŵĂǇ�ƵƐĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂǇƐ͗ 

WĞƌƐŽŶĂů�/ŶĨŽƌŵĂƟŽŶ �ĂƐŝƐ�ŽĨ�WƌŽĐĞƐƐŝŶŐ WƵƌƉŽƐĞƐ�ŽĨ�ƉƌŽĐĞƐƐŝŶŐ 

· EĂŵĞ 

· �ŽŶƚĂĐƚ�ĚĞƚĂŝůƐ 

· �ĞƚĂŝůƐ�ŽĨ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƵƐ 

· ZĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ�ĚĞƚĂŝůƐ 

dŚŝƐ�ƉƌŽĐĞƐƐŝŶŐ�ŝƐ�
ǁŝƚŚŝŶ�ŽƵƌ�ůĞŐŝƟŵĂƚĞ�
ďƵƐŝŶĞƐƐ�ŝŶƚĞƌĞƐƚƐ 

· dŽ�ŚĞůƉ�ƌƵŶ�ŽƵƌ�
^ĐŚŽůĂƌƐŚŝƉƐ͘ 

· dŽ�ŚĞůƉ�ƚƌĂŝŶ�ŽƵƌ�
ƐƚĂī͘  

· EĂŵĞ 

· �ŽŶƚĂĐƚ�ĚĞƚĂŝůƐ 

· �ĞƚĂŝůƐ�ŽĨ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƵƐ 

/ƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƵƐ�
ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�Ă�
ůĞŐĂů�ŽďůŝŐĂƟŽŶ�Žƌ�ƚŽ�
ƉƌŽƚĞĐƚ�ƚŚĞ�ǀŝƚĂů�ŝŶͲ
ƚĞƌĞƐƚƐ�ŽĨ�ǇŽƵ�Žƌ�
ĂŶŽƚŚĞƌ�ŝŶĚŝǀŝĚƵĂů͘ 

dŽ�ƌĞƐƉĞĐƚ�ǇŽƵƌ�ƌŝŐŚƚƐ�ƵŶͲ
ĚĞƌ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�Žƌ�
ŽƚŚĞƌ�ůĞŐŝƐůĂƟŽŶ͘  

· EĂŵĞ 

· WŚŽƚŽŐƌĂƉŚ;ƐͿ 

· ZĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ�ĚĞƚĂŝůƐ 

zŽƵ�ŚĂǀĞ�ŐŝǀĞŶ�ƵƐ�
ǇŽƵƌ�ĐŽŶƐĞŶƚ͘ 

dŽ� ƉƵďůŝƐŚ� ŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ� >ĂŝĚůĂǁ� ^ĐŚŽůĂƌƐ� ŽŶ�
ŽƵƌ� ŝŶƚĞƌŶĂů� ĂŶĚ� ĞǆƚĞƌŶĂů�
ǁĞďƐŝƚĞƐ� ƚŽ� ďĞƩĞƌ� ĞǆƉůĂŝŶ�
ǁŚĂƚ�ǁĞ�ĚŽ͘ 



�ϮϬ 

 

tĞ�ƉƌŽƚĞĐƚ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ďǇ�ŵĂŬŝŶŐ�ŝƚ�ĞĂƐǇ�ĨŽƌ�ǇŽƵ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ƵƐĞ�ǇŽƵƌ�
ŝŶĨŽƌŵĂƟŽŶ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƐĞĞ�ƚŚĞ�͞�ŽŶƚƌŽů�ŽĨ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ͟�
ƐĞĐƟŽŶ�ďĞůŽǁ͘ 
 
dƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶůŝŶĞ�ŝƐ�ŶŽƚ�ϭϬϬй�ƐĞĐƵƌĞ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ŐƵĂƌĂŶƚĞĞ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�
ŽĨ�ĚĂƚĂ�ƐĞŶƚ�ƚŽ�ƵƐ�ŝŶ�ƚŚŝƐ�ǁĂǇ͘�dƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ĚĂƚĂ�ŽǀĞƌ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ŝƐ�Ăƚ�ǇŽƵƌ�ŽǁŶ�ƌŝƐŬ͘� 
 
tĞ�ŵĂǇ� ĂůƐŽ� ŽďƚĂŝŶ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ǇŽƵƌ� ĐŽŵƉƵƚĞƌ͕� ŝŶĐůƵĚŝŶŐ� ǁŚĞƌĞ� ĂǀĂŝůĂďůĞ� ǇŽƵƌ� /W�
ĂĚĚƌĞƐƐ͕�ŽƉĞƌĂƟŶŐ�ƐǇƐƚĞŵ�ĂŶĚ�ďƌŽǁƐĞƌ�ƚǇƉĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŽƵƌ��ŽŽŬŝĞƐ�WŽůŝĐǇ��ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ůĂŝĚůĂǁƐĐŚŽůĂƌƐ͘ĐŽŵͬƉƌŝǀĂĐǇ 
 
tŝůů�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ƐŚĂƌĞ�ŵǇ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƉĞŽƉůĞ͍ 
 
tĞ�ŵĂǇ�ƐŚĂƌĞ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�hŶŝǀĞƌƐŝƟĞƐ�ǁŚĞƌĞ�ǇŽƵ�ĂƐŬ�ƵƐ�ƚŽ�ĨŽƌ�ƚŚĞ�
ƉƵƌƉŽƐĞƐ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ͘� 
  
tĞ�ŵĂǇ�ĂůƐŽ�ƐŚĂƌĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ͗ 
 
· ǁŝƚŚ�ǇŽƵƌ�hŶŝǀĞƌƐŝƚǇ͖� 
 
· ǁŚĞƌĞ�ǁĞ�ŶĞĞĚ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƚŚŝƌĚ�ƉĂƌƟĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ǇŽƵ�

ŚĂǀĞ�ĂƐŬĞĚ�ĨŽƌ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ƚŽ�ĐƌĞĂƚĞ�ǇŽƵƌ�ĂĐĐŽƵŶƚ�ŽŶ�ŽƵƌ�ƉŽƌƚĂů͖�Žƌ 
· ŝĨ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ǇŽƵ�ĨŽƌ�ůĞŐĂů�Žƌ�ƌĞŐƵůĂƚŽƌǇ�

ƉƵƌƉŽƐĞƐ͘ 
 
tĞ�ŵĂǇ�ĂůƐŽ�ĚŝƐĐůŽƐĞ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƟĞƐ�ŝĨ�ǁĞ�ĂƌĞ�ƵŶĚĞƌ�Ă�ĚƵƚǇ�ƚŽ�
ĚŝƐĐůŽƐĞ�Žƌ�ƐŚĂƌĞ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĂŶǇ�ůĞŐĂů�ƌĞŐƵůĂƟŽŶƐ�Žƌ�
ŐŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ŽďůŝŐĂƟŽŶƐ͕�Žƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĨŽƌĐĞ�Žƌ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�ƌŝŐŚƚƐ͕�ƉƌŽƉĞƌƚǇ͕�Žƌ�
ƐĂĨĞƚǇ͕�Žƌ�ƚŚĂƚ�ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�Žƌ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ǁŚŽŵ�ǁĞ�ŚĂǀĞ�Ă�ďƵƐŝŶĞƐƐ�
ƌĞůĂƟŽŶƐŚŝƉ͕�Žƌ�ƚŽ�ƉƵƌĐŚĂƐĞƌƐ�Žƌ�ƉƌŽƐƉĞĐƟǀĞ�ƉƵƌĐŚĂƐĞƌƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�Ă�ĚŝƐƉŽƐĂů�ŽĨ�ŽƵƌ�
ďƵƐŝŶĞƐƐ�Žƌ�ĂƐƐĞƚƐ͘� 
 
&ŝŶĂůůǇ͕�ǁĞ�ŵĂǇ�ƵƐĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ͘�dŚŝƐ�
ŝŶĐůƵĚĞƐ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĨƵŶĐƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�;ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƟŽŶͿ�/d�ƐƵƉƉŽƌƚ͕�
ŚŽƐƟŶŐ�ŽƵƌ�ĚĂƚĂ�ŽŶ�ĐůŽƵĚ�ƉůĂƞŽƌŵƐ͕�ůĞŐĂů͕�ĂĐĐŽƵŶƟŶŐ͕�ĂƵĚŝƚ͕�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ŽƚŚĞƌ�
ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ�ŽĨ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘�
WŽƌƟŽŶƐ�ŽĨ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ŵĂǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŝƚŚ�ǁŚŝĐŚ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ŚĂƐ�Ă�
ĐŽŶƚƌĂĐƚƵĂů�ƌĞůĂƟŽŶƐŚŝƉ͕�ŝŶĐůƵĚŝŶŐ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐůǇ͕�ǇŽƵƌ�ƉĞƌƐŽŶĂů�
ŝŶĨŽƌŵĂƟŽŶ�ŵĂǇ�ďĞ�ĚŝƐĐůŽƐĞĚ�ƚŽ�ƚŚĞŵ͘�tĞ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƚŚĞƐĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞƐ͘ 
 
tĞ�ǁŝůů�ŚĂǀĞ�ŝŶ�ƉůĂĐĞ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ŽƵƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁŚŝĐŚ�ǁŝůů�ƌĞƐƚƌŝĐƚ�ŚŽǁ�ƚŚĞǇ�
ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͘�/Ĩ�ĂŶǇ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ŝƐ�ďĂƐĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�
�ƵƌŽƉĞĂŶ��ĐŽŶŽŵŝĐ��ƌĞĂ͕�ǁĞ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽǀŝĚĞƌ�ŝƐ�ĞŝƚŚĞƌ�Ă�ĐƵƌƌĞŶƚ�ƐƵďƐĐƌŝďĞƌ�ƚŽ�
ƚŚĞ��hͬh^�WƌŝǀĂĐǇ�^ŚŝĞůĚ͕�Žƌ�ǁĞ�ŚĂǀĞ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ƚƌĂŶƐĨĞƌ�ŽĨ�
ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƚŚĞŵ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ŵŽƌĞ�ĚĞƚĂŝů�ĂďŽƵƚ�ƐƵĐŚ�ƐĂĨĞŐƵĂƌĚƐ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ 
 
 
^ĞŶƐŝƟǀĞ�/ŶĨŽƌŵĂƟŽŶ 
 
tĞ�ĚŽ�ŶŽƚ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ĐŽůůĞĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƉĂƌƟĐƵůĂƌůǇ�ƐĞŶƐŝƟǀĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ�
ŚĞĂůƚŚ�ŝŶĨŽƌŵĂƟŽŶ͘�,ŽǁĞǀĞƌ͕�ǁĞ�ŵĂǇ�ĐŽůůĞĐƚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝĨ�ŝƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƵƐ�ďǇ�ǇŽƵ�Žƌ�
ŽŶ� ǇŽƵƌ� ďĞŚĂůĨ� ǀŽůƵŶƚĂƌŝůǇ͘� �Ǉ� ŐŝǀŝŶŐ� ƵƐ� ƚŚŝƐ� ŝŶĨŽƌŵĂƟŽŶ͕� ǇŽƵ� ĂŐƌĞĞ� ƚŚĂƚ�ǁĞ�ŵĂǇ� ƵƐĞ� ƐƵĐŚ�
ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 



�Ϯϭ 

 

tĞ�ŵĂǇ�ƌĞĐŽƌĚ�ƐƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ�ŝĨ�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǇŽƵ͕�Žƌ�ĂŶǇďŽĚǇ�ƵƐŝŶŐ�Žƌ�ǀŝƐŝƟŶŐ�Ă�ƐŝƚĞ͕�
ŶĞĞĚ� ĞǆƚƌĂ� ĐĂƌĞ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ďĞĐĂƵƐĞ� ŽĨ� ǇŽƵƌ� Žƌ� ƚŚĞŝƌ� ĂŐĞ͕� ŚĞĂůƚŚ͕� ĚŝƐĂďŝůŝƚǇ� Žƌ� ĮŶĂŶĐŝĂů�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ 
�ĂƚĂ�ĂŶŽŶǇŵŝƐĂƟŽŶ�ĂŶĚ�ĂŐŐƌĞŐĂƟŽŶ� 
 
tĞ�ŵĂǇ�ĂŶŽŶǇŵŝƐĞ�Žƌ�ĂŐŐƌĞŐĂƚĞ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƐƵĐŚ�Ă�ǁĂǇ�ĂƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ǇŽƵ�ĂƌĞ�ŶŽƚ�ŝĚĞŶƟĮĞĚ�Žƌ�ŝĚĞŶƟĮĂďůĞ�ĨƌŽŵ�ŝƚ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƵƐĞ�ƚŚĞ�ĂŶŽŶǇŵŝƐĞĚ�Žƌ�ĂŐŐƌĞŐĂƚĞĚ�
ĚĂƚĂ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕� ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ŝŶĐůƵĚŝŶŐ�ĂŶĂůǇƐŝƐ�ŽĨ� ƚƌĞŶĚƐ͕� ƚŽ�
ĐĂƌƌǇ�ŽƵƚ�ĂĐƚƵĂƌŝĂů�ǁŽƌŬ͕�ƚŽ�ƚĂŝůŽƌ�ĨƵŶĚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŽ�ĐŽŶĚƵĐƚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�
ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ĐŽƐƚƐ�ĂŶĚ�ĐŚĂƌŐĞƐ� ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘�tĞ�ŵĂǇ�ƐŚĂƌĞ�ĂŶŽŶǇŵŝƐĞĚ�Žƌ�
ĂŐŐƌĞŐĂƚĞĚ�ĚĂƚĂ�ǁŝƚŚ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�� 
 
�ŽŶƚƌŽů�ŽĨ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ 
 
/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŝŶ�ĐŽŶƚƌŽů�ŽĨ�ǇŽƵƌ�ŽǁŶ�ŝŶĨŽƌŵĂƟŽŶ͘��Ɛ�Ă�
ƌĞƐƵůƚ͕�ǁĞ�ŽīĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶƚƌŽůƐ͗ 
 

zŽƵ�ŵĂǇ�ƌĞƋƵĞƐƚ�ĂĐĐĞƐƐ�ƚŽ�Žƌ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁĞ�ŚŽůĚ�ĂďŽƵƚ�
ǇŽƵ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚŝƐ�ƌŝŐŚƚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ�
ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ�Žƌ�ƚŚĞ�ĂĚĚƌĞƐƐ�ďĞůŽǁ͘�/Ĩ�ǇŽƵƌ�ƌĞƋƵĞƐƚ�ŝƐ�ŵĂĚĞ�
ďĞĨŽƌĞ�Ϯϱ�DĂǇ�ϮϬϭϴ͕�ǁĞ�ŵĂǇ�ĐŚĂƌŐĞ�ǇŽƵ�Ă�ĨĞĞ�ŽĨ�άϭϬ�ĨŽƌ�ƐƵĐŚ�ĂĐĐĞƐƐ�ĂŶĚ�ŝŶ�ƐŽŵĞ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŵŽƌĞ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽƉŝĞƐ͖ 
 

/Ĩ�ǇŽƵ�ďĞůŝĞǀĞ�ƚŚĂƚ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ǁĞ�ŚĂǀĞ�ĂďŽƵƚ�ǇŽƵ�ŝƐ�ŝŶĐŽƌƌĞĐƚ�Žƌ�ŝŶĐŽŵƉůĞƚĞ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ�ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘��tĞ�ǁŝůů�ƚĂŬĞ�
ƐƚĞƉƐ�ƚŽ�ƐĞĞŬ�ƚŽ�ĐŽƌƌĞĐƚ�Žƌ�ƵƉĚĂƚĞ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ŝĨ�ǁĞ�ĂƌĞ�ƐĂƟƐĮĞĚ�ƚŚĂƚ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ǁĞ�ŚŽůĚ�ŝƐ�ŝŶĂĐĐƵƌĂƚĞ͘�zŽƵ�ŵĂǇ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǁĞ�ƌĞƐƚƌŝĐƚ�ŽƵƌ�
ƉƌŽĐĞƐƐŝŶŐ͘� 

 
zŽƵ�ŵĂǇ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ďĞ�ĚĞůĞƚĞĚ͕�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�

ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ďĞŝŶŐ�ƉƌŽĐĞƐƐĞĚ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�
ŽƚŚĞƌ�ůĂǁĨƵů�ďĂƐŝƐ�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ŵĂǇ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽĐĞƐƐ�ƐƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ͖ 

 
/Ĩ�ǁĞ�ĂƌĞ�ƉƌŽĐĞƐƐŝŶŐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ůĞŐŝƟŵĂƚĞ�ŝŶƚĞƌĞƐƚƐ�;ĂƐ�ƐĞƚ�

ŽƵƚ�ĂďŽǀĞͿ͕�ǇŽƵ�ŵĂǇ�ŽďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ƵƐ͘�/Ĩ�
ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ŽƵƌ�ůĞŐŝƟŵĂƚĞ�ŐƌŽƵŶĚƐ�ĨŽƌ�ƚŚĂƚ�ƉƌŽĐĞƐƐŝŶŐ͕�ǁĞ�ǁŝůů�
ŶŽ�ůŽŶŐĞƌ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚŽƐĞ�ƉƵƌƉŽƐĞƐ͖ 

 
zŽƵ�ĐĂŶ�ŽďũĞĐƚ�ƚŽ�ŽƵƌ�ƉƌŽĐĞƐƐŝŶŐ�ĂƐ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ͖� 
 
zŽƵ�ŵĂǇ�ǁŝƚŚĚƌĂǁ�ĂŶǇ�ĐŽŶƐĞŶƚ�ŐŝǀĞŶ�ƚŽ�ƉƌŽĐĞƐƐŝŶŐ͖�Žƌ� 
 

zŽƵ�ŵĂǇ�ĂůƐŽ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǁĞ�ƌĞƐƚƌŝĐƚ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ǇŽƵƌ�ĚĂƚĂ�ƚŽ�ƚŚĂƚ�ƚŽ�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�
ĐŽŶƐĞŶƚĞĚ�Žƌ�ĨŽƌ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ͕�ĞǆĞƌĐŝƐĞ�Žƌ�ĚĞĨĞŶĐĞ�ŽĨ�ůĞŐĂů�ĐůĂŝŵƐ�Žƌ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�
ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ͕�ǁŚŝůƐƚ�ǁĞ�ǀĞƌŝĨǇ�ǇŽƵƌ�ĚĂƚĂ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƉŽŝŶƚ�Ϯ�ĂďŽǀĞ͖�ƉĞŶĚŝŶŐ�
ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ŽƵƌ�ůĞŐŝƟŵĂƚĞ�ŐƌŽƵŶĚƐ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƉŽŝŶƚ�ϰ�ĂďŽǀĞ͖�Žƌ�ŝĨ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ŝƐ�
ƵŶůĂǁĨƵů�Žƌ�ŶŽ�ůŽŶŐĞƌ�ŶĞĐĞƐƐĂƌǇ͕�ďƵƚ�ǇŽƵ�ǁŝƐŚ�ƵƐ�ƚŽ�ƌĞƚĂŝŶ�ǇŽƵƌ�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�
ĞƐƚĂďůŝƐŚŝŶŐ͕�ĞǆĞƌĐŝƐŝŶŐ�Žƌ�ĚĞĨĞŶĚŝŶŐ�ůĞŐĂů�ĐůĂŝŵƐ͘ 

 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶ�ĂďŽƵƚ�ŚŽǁ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƉƌŽĐĞƐƐĞĚ�
Ăƚ�ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ�ĂŶĚ�ǁĞ�ǁŝůů�ƚƌǇ�ƚŽ�ƌĞƐŽůǀĞ�ǇŽƵƌ�ĐŽŶĐĞƌŶƐ͘�,ŽǁĞǀĞƌ͕�ŝĨ�
ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŝŶ�ďƌĞĂĐŚ�ŽĨ�ŽƵƌ�ŽďůŝŐĂƟŽŶƐ�ƵŶĚĞƌ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�ůĂǁƐ͕�ǇŽƵ�ŵĂǇ�
ůŽĚŐĞ�Ă�ĐŽŵƉůĂŝŶƚ�ǁŝƚŚ�ƚŚĞ�/ŶĨŽƌŵĂƟŽŶ��ŽŵŵŝƐƐŝŽŶĞƌ͛Ɛ�KĸĐĞ�;ŚƩƉƐ͗ͬͬŝĐŽ͘ŽƌŐ͘ƵŬͬŐůŽďĂůͬ
ĐŽŶƚĂĐƚ-ƵƐͬͿ͘ 
 
 



�ϮϮ 

 

>ŽŐŝŶ�ĚĞƚĂŝůƐ� 
 
^ƵďũĞĐƚ�ƚŽ�ǇŽƵƌ�ĐŽŶƐĞŶƚ�ŝĨ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͕�ǁĞ�ǁŝůů�ĐŽůůĞĐƚ�ĂŶĚ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�
ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐĞƚ�ƵƉ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ�ǇŽƵƌ�ƐŝŐŶ�ƵƉ�ƚŽ͕�ĂŶĚ�ƵƐĞ�ŽĨ͕�ƚŚĞ�ůŽŐŝŶ�ĨĂĐŝůŝƚǇ�
ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚͬŽƌ�ŽƵƌ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů͘��tĞ�ǁŝůů�ƵƐĞ�͞ĐŽŽŬŝĞƐ͟�ƚŽ�͞ƌĞŵĞŵďĞƌ͟�ƚŚĞ�
ŵĂĐŚŝŶĞ�Žƌ�ŽƚŚĞƌ�ĚĞǀŝĐĞ�ǇŽƵ�ƵƐĞ�ƚŽ�ĂĐĐĞƐƐ�ŽƵƌ�ǁĞďƐŝƚĞ�;ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŽƵƌ�ĐŽŽŬŝĞƐ�ƉŽůŝĐǇ�
ŚƩƉƐ͗ͬͬǁǁǁ͘ůĂŝĚůĂǁƐĐŚŽůĂƌƐ͘ĐŽŵͬƉƌŝǀĂĐǇ 
 
tŚĞŶ�ǇŽƵ�ƵƐĞ�ǇŽƵƌ�ĂĐĐŽƵŶƚ�ŽŶ�ŽƵƌ�ƐŝƚĞ�Žƌ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů͕�ǇŽƵ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƐĞĐƵƌŝƚǇ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ǇŽƵƌ�ƵƐĞƌŶĂŵĞ�ĂŶĚ�ƉĂƐƐǁŽƌĚ͕�ǁŚŝĐŚ�ĂƌĞ�ƌĞĨĞƌƌĞĚ�
ƚŽ�ĂƐ�͞ůŽŐŝŶ�ŝŶĨŽƌŵĂƟŽŶ͗͟� 
 
· <ĞĞƉ�ǇŽƵƌ�ůŽŐŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞĐƌĞƚ�ĂŶĚ�ƐĞĐƵƌĞ�Ăƚ�Ăůů�ƟŵĞƐ�ĂŶĚ�ĚŽ�ŶŽƚ�ĚŝƐĐůŽƐĞ�ŝƚ�ƚŽ�ĂŶǇ�

ŽƚŚĞƌ�ƉĞƌƐŽŶ�Žƌ�ĂůůŽǁ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ƚŽ�ƵƐĞ�ŝƚ͖ 
 
· �Ž�ŶŽƚ�ǁƌŝƚĞ�ĚŽǁŶ�Žƌ�ƌĞĐŽƌĚ�ŝŶ�ĂŶǇ�ĨŽƌŵ�ǇŽƵƌ�ůŽŐŝŶ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƐƚŽƌĞ�ŝƚ�ŽŶ�ĂŶǇ�

ƐŽŌǁĂƌĞ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƉĂƐƐǁŽƌĚ�ƐĂǀĞ�ĨĞĂƚƵƌĞ͖ 
 
· �ĞƐƚƌŽǇ�ĂŶǇ�ŶŽƟĐĞ�ĨƌŽŵ�ƵƐ�ĐŽŶĐĞƌŶŝŶŐ�ǇŽƵƌ�ůŽŐŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�ŚĂǀĞ�

ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚŽŽĚ�ŝƚ͖ 
 
· ^ŚŽƵůĚ�ǇŽƵ�ďĞĐŽŵĞ�ĂǁĂƌĞ�Žƌ�ŚĂǀĞ�ƌĞĂƐŽŶ�ƚŽ�ƐƵƐƉĞĐƚ�ƚŚĂƚ�ǇŽƵƌ�ůŽŐŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�

ďĞĞŶ�ůŽƐƚ�Žƌ�ĚŝƐĐůŽƐĞĚ�ƚŽ͕�Žƌ�ƐĞĞŶ�Žƌ�ĂĐĐĞƐƐĞĚ�ďǇ͕�ƐŽŵĞŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ǇŽƵƌƐĞůĨ͕�
ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƟĨǇ�ƵƐ�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞŵĂŝů�
ĂĚĚƌĞƐƐ͖ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ 

 
· �Ž�ŶŽƚ�ůĞĂǀĞ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�Žƌ�ŽƚŚĞƌ�ĚĞǀŝĐĞ�ƵŶĂƩĞŶĚĞĚ�ǁŚŝůĞ�ǇŽƵ�ĂƌĞ�ƵƐŝŶŐ�ƚŚĞ�ůŽŐŝŶ�

ĨĂĐŝůŝƚǇ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�Žƌ�ůĞƚ�ĂŶǇŽŶĞ�ĞůƐĞ�ƵƐĞ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�Žƌ�ŽƚŚĞƌ�ĚĞǀŝĐĞ�
ƵŶůĞƐƐ�ĂŶĚ�ƵŶƟů�ǇŽƵ�ŚĂǀĞ�ůŽŐŐĞĚ�ŽƵƚ͖�ĂŶĚ� 

 
· hƐĞ�ƉĂƌƟĐƵůĂƌ�ĐĂƵƟŽŶ�ŝĨ�ǇŽƵ�ĂĐĐĞƐƐ�ƚŚĞ�ůŽŐŝŶ�ĨĂĐŝůŝƚǇ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĨƌŽŵ�Ă�

ƉƵďůŝĐ�Žƌ�ƐŚĂƌĞĚ�ĐŽŵƉƵƚĞƌ�Žƌ�ĚĞǀŝĐĞ͕�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƐĞĞ�
ǇŽƵƌ�ůŽŐŝŶ�ĚĞƚĂŝůƐ͘ 

 
,Žǁ�ůŽŶŐ�ǁŝůů�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ŬĞĞƉ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŵĞ͍ 
 
tĞ�ǁŝůů�ƌĞƚĂŝŶ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƵƉ�ƚŽ�ϲ�ǇĞĂƌƐ�ĂŌĞƌ�ǇŽƵƌ�ůĂƐƚ�ŝŶƚĞƌĂĐƟŽŶ�ǁŝƚŚ�ƵƐ͕�
Žƌ�ƐƵĐŚ�ƐŚŽƌƚĞƌ�ƉĞƌŝŽĚ�ĂƐ�ǁĞ�ĐŽŶƐŝĚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ƉƵƌƉŽƐĞ;ƐͿ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ͘��
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ŵĂƌŬĞƟŶŐ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ƌĞŵĂŝŶ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚŽƐĞ�
ƉƌŽŵŽƟŽŶĂů�ŵĂƚĞƌŝĂů�ĂƌĞ�ƵƐĞĚ�ĂŶĚ�ŵĂǇ�ĞǆĐĞĞĚ�ƚŚŝƐ�ƉĞƌŝŽĚ͘ 
 
/Ŷ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ǁĞ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƚĂŝŶ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ůŽŶŐĞƌ͕�
ǁŚĞƌĞ�ƐƵĐŚ�ƌĞƚĞŶƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�Žƌ�ƌĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŵĂŶĂŐŝŶŐ�
ŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ǇŽƵ͕�ĚĞĨĞŶĚŝŶŐ�ĂŶǇ�ĐůĂŝŵƐ͕�Žƌ�ĨŽƌ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͘ 
 
�ŚĂŶŐĞƐ�ƚŽ�ƚŚŝƐ�ƉŽůŝĐǇ 
 
�ĂƚĂ�ƐĞĐƵƌŝƚǇ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƵƐ͕�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁĞ�ǁŝůů�ŬĞĞƉ�ƚŚŝƐ�ƉŽůŝĐǇ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͘�tĞ�ŵĂǇ͕�
ƚŚĞƌĞĨŽƌĞ͕�ĐŚĂŶŐĞ�ƚŚŝƐ�ƉŽůŝĐǇ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�ďǇ�ƵƉĚĂƟŶŐ�ƚŚŝƐ�ƉĂŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞŇĞĐƚ�
ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ůĂǁ�ĂŶĚͬŽƌ�ŽƵƌ�ƉƌŝǀĂĐǇ�ƉƌĂĐƟĐĞƐ͘��tĞ�ǁŝůů�ƵƉĚĂƚĞ�ƚŚĞ�ĚĂƚĞ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�
ƉŽůŝĐǇ�ĂĐĐŽƌĚŝŶŐůǇ͘�tĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ĐŚĞĐŬ�ƚŚŝƐ�ƉŽůŝĐǇ�ĨŽƌ�ĐŚĂŶŐĞƐ�ǁŚĞŶ�ǇŽƵ�ƌĞǀŝƐŝƚ�ŽƵƌ�
ǁĞďƐŝƚĞ�Žƌ�ƵƐĞ�ŽƵƌ�ĂƉƉ͘ 
 
 
 



�Ϯϯ 

 

�ŽŶƚĂĐƚ�ƵƐ�ĂďŽƵƚ�ƉƌŝǀĂĐǇ 
 
zŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ďǇ�ĞŵĂŝůŝŶŐ�ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ͘� 
 
 
 
/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƐƉĞĐŝĮĐ�ƋƵĞƐƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ƉƌŝǀĂĐǇ�ƉŽůŝĐǇ�Žƌ�ŚŽǁ�ǁĞ�ƵƐĞ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�
ŝŶĨŽƌŵĂƟŽŶ͕�ǇŽƵ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ�ƚŚĞ�ĂďŽǀĞ�ĂĚĚƌĞƐƐ�Žƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ͖�ƉůĞĂƐĞ�ŵĂƌŬ�ǇŽƵƌ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ĂƐ�͞�ĂƚĂ�WƌŽƚĞĐƟŽŶ��ŶƋƵŝƌǇ͘͟ 
 
tĞ�ŚĂǀĞ�Ă�ĚĞĚŝĐĂƚĞĚ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�ŽĸĐĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�
ŝŶĨŽƌŵĂƟŽŶ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘�zŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ�ƚŚĞŵ�Ăƚ�ƉĂƚůŽŌŚŽƵƐĞΛůĂŝĚůĂǁůĞĂĚĞƌƐ͘ĐŽ͘ƵŬ 
 
 
 
 
 
 
 
 

>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ 
WƵďůŝĐĂƟŽŶ��ŽŶƐĞŶƚ�;ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�ƵŶĚĞƌŶĞĂƚŚ�Žƌ�ĂůŽŶŐƐŝĚĞ�ĨĂŝƌ�ŶŽƟĐĞ�ǁŽƌĚŝŶŐͿ 

 
 
/�΀/E^�Zd�E�D�΁͕�ŚĂǀĞ�ƌĞĂĚ�ƚŚĞ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�&Ăŝƌ�WƌŽĐĞƐƐŝŶŐ�EŽƟĐĞ�ĂŶĚ�ŚĞƌĞďǇ�ƉƌŽǀŝĚĞ�
ŵǇ�ĐŽŶƐĞŶƚ�ƚŽ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ŵǇ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͗ 
 
dŽ�ŚĂǀĞ�ĂŶǇ�ƉŚŽƚŽŐƌĂƉŚƐ�ƚĂŬĞŶ�ŽĨ�ŵĞ�ĚƵƌŝŶŐ�ŵǇ�ƟŵĞ�ĂƐ�Ă�>ĂŝĚůĂǁ�^ĐŚŽůĂƌ�ƚŽ�ďĞ�ƉƵďůŝƐŚĞĚ�ŽŶ�

ƚŚĞ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ŝŶƚĞƌŶĂů�ĂŶĚ�ƉƵďůŝĐ�ǁĞďƐŝƚĞ�Ăƚ�ƚŚĞ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌ͛Ɛ�ĚŝƐĐƌĞƟŽŶ͘ 
 
WůĞĂƐĞ�ŝŶŝƟĂů�ŚĞƌĞ�ƚŽ�ĐŽŶĮƌŵ�ǇŽƵƌ�ĂĐĐĞƉƚĂŶĐĞ͙͙͙͙͙ 
� 
dŽ�ŚĂǀĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ĂŶĚ�ĚĞƚĂŝůƐ�ƌĞůĂƟŶŐ�ƚŽ�ŵǇ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ�ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ�>ĂŝĚůĂǁ�

^ĐŚŽůĂƌƐ�ŝŶƚĞƌŶĂů�ĂŶĚ�ƉƵďůŝĐ�ǁĞďƐŝƚĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƐĐŚŽůĂƌ�ƉŽƌƚĂů�Ăƚ�ƚŚĞ�>ĂŝĚůĂǁ�
^ĐŚŽůĂƌ͛Ɛ�ĚŝƐĐƌĞƟŽŶ͘ 

 
WůĞĂƐĞ�ŝŶŝƟĂů�ŚĞƌĞ�ƚŽ�ĐŽŶĮƌŵ�ǇŽƵƌ�ĂĐĐĞƉƚĂŶĐĞ͙͙͙͙ 
 
/�Ăŵ�ĂǁĂƌĞ�ƚŚĂƚ�/�ŵĂǇ�ƌĞǀŽŬĞ�ŵǇ�ĐŽŶƐĞŶƚ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ŵǇ�ƉĞƌƐŽŶĂů�ĚĂƚĂ�ŝŶ�ƚŚŝƐ�
ǁĂǇ�Ăƚ�ĂŶǇ�ƟŵĞ͘� 
 
/�Ăŵ�ĂůƐŽ�ĂǁĂƌĞ�ƚŚĂƚ�>ĂŝĚůĂǁ�^ĐŚŽůĂƌƐ�ŵĂǇ�ŶŽƚ�ƌĞƋƵŝƌĞ�ŵǇ�ĐŽŶƐĞŶƚ�ƚŽ�ƉƌŽĐĞƐƐ�ŵǇ�
ƉĞƌƐŽŶĂů�ĚĂƚĂ�ĂŶĚ�ŵĂǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ŝĨ�ŝƚ�ŚĂƐ�ĂŶŽƚŚĞƌ�ůĂǁĨƵů�ŐƌŽƵŶĚ�ĨŽƌ�ƉƌŽĐĞƐƐŝŶŐ�
ƵŶĚĞƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�ůĞŐŝƐůĂƟŽŶ͘� 
 
^ŝŐŶĞĚ͙͙͙͙͙͙͙͙ 
 
�ĂƚĞĚ͙͙͙͙͙͙͙͙͙ 

 



�Ϯϰ 

 

Contacts 
5HEHFFD�6KDZ 3URJUDPPH�OHDG�DQG�

FRRUGLQDWRU 
U�O�VKDZ#DGP�OHHGV�DF�XN 

.DWH�'XQVWRQH 6FKRODUVKLS�
DGPLQLVWUDWRU 

ODLGODZVFKRODUVKLS#OHHGV�DF�XN 

7HVV�+RUQVE\�6PLWK )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�$UWV��
+XPDQLWLHV�DQG�
&XOWXUHV 

W�U�KRUQVE\-VPLWK#OHHGV�DF�XN 

'DYLG�5LOH\ )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�
(QYLURQPHQW 

G�G�ULOH\#OHHGV�DF�XN 

-DPHV�7KRPSVRQ )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�
(GXFDWLRQ��6RFLDO�
6FLHQFHV�DQG�/DZ 

M�G�WKRPSVRQ#OHHGV�DF�XN 

&ROLQ�$YLVRQ )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�0HGLFLQH�
DQG�+HDOWK 

F�DYLVRQ#OHHGV�DF�XN 

6X]DQQH�6ZLIW )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�
(QJLQHHULQJ 

HPSOR\DELOLW\#HQJLQHHULQJ�OHHGV�DF�XN 

-DGH�5RJDQ )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�0DWKV�
DQG�3K\VLFDO�6FLHQFHV 

PDSV-HPSOR\DELOLW\#OHHGV�DF�XN� 

-RDQQH�'LFNLQVRQ )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�%XVLQHVV 

M�K�GLFNLQVRQ#OHHGV�DF�XN 

'DYLG�)RUUHVW )DFXOW\�IDFLOLWDWRU�IRU�
WKH�)DFXOW\�RI�
%LRORJLFDO�6FLHQFHV 

G�H�IRUUHVW#OHHGV�DF�XN 


