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,QYDVLYH�DQG� LQWHUYHQWLRQDO� FDUGLRORJ\�KDV�EHFRPH�D�
VSHFLILF� VXEVSHFLDOW\� RI� FDUGLRORJ\�� ,W� UHTXLUHV� GHGL�
FDWHG�WUDLQLQJ�DIWHU�WKH�WUDLQLQJ�LQ�JHQHUDO�FDUGLRORJ\��
,Q� 6ZLW]HUODQG�� WHQ� WHDFKLQJ� FHQWUHV� KDYH� EHHQ� VH�
OHFWHG��7KLV�DUWLFOH�GHVFULEHV�UHFRPPHQGDWLRQV�IRU�VSH�
FLILF�WUDLQLQJ�LQ�LQYDVLYH�DQG�LQWHUYHQWLRQDO�FDUGLRORJ\��
7KH�:RUNLQJ�*URXS�RQ�,QWHUYHQWLRQDO�&DUGLRORJ\�DQG�
$FXWH�&RURQDU\�6\QGURPH��WKH�6ZLVV�6RFLHW\�RI�&DUGL�
RORJ\� DQG� WKH� )0+� �6ZLVV�0HGLFDO� $VVRFLDWLRQ�� HQ�
GRUVH�WKHVH�UHFRPPHQGDWLRQV�

.H\� ZRUGV�� WUDLQLQJ�� LQYDVLYH� DQG� LQWHUYHQWLRQDO�
FDUGLRORJ\��ZRUNLQJ�JURXS�6ZLVV�6RFLHW\�RI�&DUGLRORJ\

0RGHUQ�LQYDVLYH�FDUGLRORJ\�LV�GHGLFDWHG�WR�WKH�FDWKH�
WHU�EDVHG� GLDJQRVLV� RI� FDUGLRYDVFXODU� GLVHDVH�� ,W� LQ�
FOXGHV� ULJKW� DQG� OHIW� FDUGLDF� FDWKHWHULVDWLRQ�� DVVHVV�
PHQW�RI�YDOYH�IXQFWLRQ��VKXQW�GHWHFWLRQ��VHOHFWLYH�FRUR�
QDU\�DQJLRJUDSK\��DRUWRJUDSK\�DQG�/9�DQJLRJUDSK\��,W�
ZDV�LQWURGXFHG�LQ�6ZLW]HUODQG�LQ������E\�$��(VVLQJHU��
D�UDGLRORJLVW�ZRUNLQJ�DW�WKH�FDQWRQDO�KRVSLWDO�RI�/DX�
VDQQH�
,QWHUYHQWLRQDO� FDUGLRORJ\� IRFXVHV� RQ� FDWKHWHU�EDVHG�
FDUGLRYDVFXODU�SURFHGXUHV��0RGHUQ�LQWHUYHQWLRQDO�FDU�
GLRORJ\�ZDV�ERUQ�LQ�6ZLW]HUODQG�ZLWK�WKH�ILUVW�VXFFHVV�
IXO�FRURQDU\�EDOORRQ�DQJLRSODVW\�E\�$QGUHDV�*U�QW]LJ�
RQ�6HSWHPEHU�����������DW�WKH�8QLYHUVLW\�+RVSLWDO�RI�
=XULFK��7KH�WHFKQLTXH�ZDV�XSJUDGHG�ZLWK�WKH�LQWURGXF�
WLRQ�RI�FRURQDU\�VWHQWLQJ�E\�8OULFK�6LJZDUW�LQ�FROODER�
UDWLRQ�ZLWK�0HGLQYHQW� LQ� /DXVDQQH� LQ�0DUFK� �������
$W� WKDW� WLPH�� LQYDVLYH� DQG� LQWHUYHQWLRQDO� FDUGLRORJ\�
WHFKQLTXHV�ZHUH�OHDUQW�´RQ�WKH�MREµ��
6LQFH�WKHQ�WUHPHQGRXV�SURJUHVV�KDV�EHHQ�PDGH�LQ�WKH�
GHYHORSPHQW� RI� GLDJQRVWLF� DQG� LQWHUYHQWLRQDO� HTXLS�

PHQW��DQG�RI�DQWLWKURPERWLF� WKHU�
DS\��7KH�VKRUW��DQG� ORQJ�WHUP�UH�
VXOWV�RI�SHUFXWDQHRXV�FRURQDU\�LQ�
WHUYHQWLRQ��3&,��KDYH�GUDPDWLFDOO\�
LPSURYHG�RYHU�WLPH�DQG��DV�D�FRQVH�
TXHQFH�� WKH� LQGLFDWLRQV� IRU� 3&,�
KDYH�H[SDQGHG��3URJUHVVLYHO\��WKH�

H[SRVXUH�WR�GLDJQRVWLF�FRURQDU\�DQJLRJUDSK\��DQG�ULJKW�
DQG� OHIW� FDUGLDF� FDWKHWHULVDWLRQ�� EHFDPH� SDUW� RI� WKH�
JHQHUDO�WUDLQLQJ�RI�DOO�FDUGLRORJLVWV��ZLWK�D�PLQLPXP�
QXPEHU� RI� SURFHGXUHV� LQGLFDWHG� LQ� WKH� )0+� �6ZLVV�
0HGLFDO�$VVRFLDWLRQ��FXUULFXOXP��,Q�WKH�FXUUHQW�HUD�RI�
DG�KRF�3&,��LW�LV�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�WKH�:RUN�
LQJ�*URXS�WKDW�WKH�GLVWLQFWLRQ�EHWZHHQ�LQYDVLYH�DQG�LQ�
WHUYHQWLRQDO� FDUGLRORJ\� LV� REVROHWH� IURP� D� WUDLQLQJ�
VWDQGSRLQW�� DQG� WKDW� QR� IXWXUH� 6ZLVV� FDUGLRORJLVW�
VKRXOG�KDYH�D�IRUPDO�WUDLQLQJ�VROHO\�LQ�LQYDVLYH�GLDJ�
QRVWLFV�� $OWKRXJK� LQWHUYHQWLRQDO� FDUGLRORJ\� LV� WR� EH�
FRQVLGHUHG� D� VXEVSHFLDOW\� WKDW� UHTXLUHV� GHGLFDWHG�
WUDLQLQJ��DW�SUHVHQW�LQ�6ZLW]HUODQG�WKHUH�LV�QR�UHFRP�
PHQGDWLRQ�IRU�WUDLQLQJ�UHTXLUHPHQWV��'XULQJ�WKH������
EXVLQHVV� VHVVLRQ� RI� WKH�DQQXDO�PHHWLQJ� RI� WKH�6ZLVV�
$&6�3&,�:RUNLQJ�*URXS�KHOG�DW�%HUQ��WKH�SOHQDU\�DV�
VHPEO\� GHFLGHG� WR� OLPLW� WKLV� WUDLQLQJ� WR� WHQ� FHQWUHV�
�8QLYHUVLW\�+RVSLWDO�%DVHO��8QLYHUVLW\�+RVSLWDO�%HUQ��
8QLYHUVLW\�+RVSLWDO�=XULFK��8QLYHUVLW\�+RVSLWDO�/DXV�
DQQH�� 8QLYHUVLW\� +RVSLWDO� *HQHYD�� .DQWRQVVSLWDO�
$DUDX��.DQWRQVVSLWDO�6W�*DOOHQ��&DUGLRFHQWUR�/XJDQR��
.DQWRQVVSLWDO�/X]HUQ��7ULHPOL�+RVSLWDO�=XULFK���LQ�RU�
GHU�WR�HQVXUH�ERWK�TXDOLW\�RI�SDWLHQW�FDUH�DQG�FOLQLFDO�
H[FHOOHQFH�LQ�LQWHUYHQWLRQDO�FDUGLRORJ\��0RUH�UHFHQWO\�
�������WKH�ERDUG�RI�WKH�:*�KDV�DVNHG�WKH�DXWKRUV�RI�
WKH�SUHVHQW�GRFXPHQW� WR�GUDIW� WKH�EDVLV� RI� D� IRUPDO��
WZR�\HDU�WUDLQLQJ�LQ�LQWHUYHQWLRQDO�FDUGLRORJ\�LQ�6ZLW�
]HUODQG�
,Q�������PRUH�WKDQ��������FRURQDU\�DQJLRJUDPV�DQG�
�������3&,V�ZHUH�SHUIRUPHG�LQ�6ZLW]HUODQG�E\�����LQ�
YDVLYH�DQG�RU� LQWHUYHQWLRQDO� FDUGLRORJLVWV�� UHSUHVHQW�
LQJ�WKH�KLJKHVW�GHQVLW\�RI�RSHUDWRUV�LQ�(XURSH��0RUHR�
YHU��ELODWHUDO�DJUHHPHQWV�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�
DOORZ�IUHH�PRYHPHQW�RI�VSHFLDOLVWV�ZLWKLQ�(XURSH��DQG�
VR�LW�DSSHDUV�HVVHQWLDO�WR�FUHDWH�D�6ZLVV�LQWHUYHQWLRQDO�
FDUGLRORJ\�WUDLQLQJ�SURJUDPPH�WKDW�PDWFKHV�WKH�UHVW�
RI�(XURSH��7KHUHIRUH��WKH�IROORZLQJ�SURSRVDO�LV�PDLQO\�

6WHSKDQH�&RRN��*LRYDQQL�3HGUD]]LQL��'LGLHU�/RFFD��$ULV�0RVFKRYLWLV��-HDQ�-DFTXHV�*R\���
:LOOLEDOG�0DLHU��&KULVWRSK�.DLVHU
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DQG�GLVFXVV�WKH�LQGLYLGXDO�RSWLRQV�RI�PHGLFDO��SHU�
FXWDQHRXV� RU� VXUJLFDO� WUHDWPHQW� ZLWK� SDWLHQWV���
SDWLHQWV·�UHODWLYHV��UHIHUULQJ�SK\VLFLDQV��RWKHU�FDU�
GLRORJLVWV�DQG�FDUGLDF�VXUJHRQV�

G�� 7R�VHOHFW�SDWLHQWV�DSSURSULDWHO\�IRU�SHUFXWDQHRXV�
FRURQDU\� UHYDVFXODULVDWLRQ� DQG� LGHQWLI\� WKH� RSWL�
PDO�WLPLQJ� IRU� WKH�SURFHGXUH��DSSO\LQJ�HYLGHQFH�
EDVHG�PHGLFLQH�DQG�FXUUHQW�JXLGHOLQHV�WR�WKH�LQGL�
YLGXDO�SDWLHQW·V�QHHGV�DQG�FKDUDFWHULVWLFV�

H�� 7R�DFTXLUH�WKH�WKHRUHWLFDO�NQRZOHGJH�DQG�SUDFWLFDO�
VNLOOV�QHHGHG�WR�SHUIRUP�3&,�LQ�DGXOWV�DV�DQ�LQGH�
SHQGHQW�SULPDU\�RSHUDWRU�

I�� 7R� EH� IDPLOLDU� ZLWK� GLIIHUHQW� YDVFXODU� DFFHVVHV�
�IHPRUDO��UDGLDO��EUDFKLDO��IRU�ERWK�GLDJQRVWLF�DQG�
LQWHUYHQWLRQDO�SURFHGXUHV�

J�� 7R�SODQ�SUHSURFHGXUDO�� LQWUDSURFHGXUDO�DQG�SRVW�
SURFHGXUDO� SDWLHQW� PDQDJHPHQW� ZLWK� SDUWLFXODU�
HPSKDVLV� RQ� DGMXQFWLYH� SKDUPDFRORJLFDO� WUHDW�
PHQW��VHOHFWLRQ�RI�YDVFXODU�DFFHVV��FRQWURO�RI�KDH�
PRVWDVLV�DQG�SUHYHQWLRQ�RI�EOHHGLQJ�FRPSOLFDWLRQV��
DQG�SUHYHQWLRQ�RI�DOOHUJLF�UHDFWLRQV�DQG�UHQDO�LQ�
VXIILFLHQF\��

K�� 7R�LGHQWLI\�WKH�RSWLPDO�VWUDWHJ\�IRU�LQWHUYHQWLRQDO�
WUHDWPHQW� LQFOXGLQJ� GHYLFH� DQG� WHFKQLTXH� VHOHF�
WLRQ�� GHYHORSPHQW� RI� DOWHUQDWLYH� SODQV� LQ� FDVH� RI�
IDLOXUH�RI�WKH�DSSURDFK�FKRVHQ�LQLWLDOO\��DQG�KDQ�
GOLQJ�RI�FRPSOLFDWLRQV�

L�� 7R�SODQ�ORQJ�WHUP�FOLQLFDO�IROORZ�XS�LQFOXGLQJ�VHF�
RQGDU\�SUHYHQWLRQ�DQG�SKDUPDFRORJLFDO�WUHDWPHQW�

$SSUHQWLFHVKLS
$SSUHQWLFHVKLS�OHDUQLQJ�LV�WKH�PDLQVWD\�RI�WKH�WUDLQLQJ�
SURFHVV� LQ� LQWHUYHQWLRQDO� FDUGLRORJ\��&DQGLGDWHV�ZLOO�
EH�UHTXLUHG�WR�EH�LQYROYHG�LQ�SURFHGXUH�SODQQLQJ��DV�
VHVVPHQW�RI� LQGLFDWLRQV�DQG�FRQWUDLQGLFDWLRQV��HVWDE�
OLVKLQJ�VSHFLILFDOO\�WKH�LQGLYLGXDO�SDWLHQW·V�ULVNV�EDVHG�
RQ�FOLQLFDO�DQG�DQJLRJUDSKLF�FKDUDFWHULVWLFV��
7KH�WUDLQHH�VKRXOG��
��� +DQGOH�SDWLHQW�DGPLVVLRQ�WR�WKH�ZDUG��REWDLQ�LQ�

IRUPHG�FRQVHQW��SUHVFULEH�SUHSURFHGXUH�GUXJ�WKHU�
DS\��DQG�RUJDQLVH�DSSURSULDWH�QRQLQYDVLYH�WHVWLQJ�

��� 3HUIRUP�VXSHUYLVHG�DQJLRSODVW\�SURFHGXUHV�ZLWK�D�
SURJUHVVLYHO\� LQFUHDVLQJ� OHYHO� RI� LQYROYHPHQW� RQ�
WKH� EDVLV� RI� LQFUHDVLQJ� RSHUDWRU� H[SHULHQFH� DQG�
FDVH� FRPSOH[LW\�� 7KH� WUDLQHHV� PXVW� GLVFXVV� WKH�
SURFHGXUH�ZLWK�WKHLU�HGXFDWLRQDO�VXSHUYLVRUV��ZKR�
ZLOO�HQVXUH�DSSURSULDWH�WXWRUVKLS�LQ�WKH�FDWKHWHUL�
VDWLRQ�ODERUDWRU\�

��� 7KH� WUDLQHH� PXVW� EH� LQYROYHG� LQ� SRVWSURFHGXUDO�
PDQDJHPHQW��LQFOXGLQJ�WLPHO\�SUHSDUDWLRQ�RI�WKH�
UHSRUW�DQG�PRQLWRULQJ�RI� WKH�SDWLHQW�VWDWXV�ZLWK�
VSHFLDO�DWWHQWLRQ�WR�FRPSOLFDWLRQV�DW�WKH�FDWKHWHU�
HQWU\�VLWH��KHDUW�DQG�UHQDO�IDLOXUH��EOHHGLQJ�DQG�UH�
FXUUHQW�P\RFDUGLDO�LVFKDHPLD��7KH�WUDLQHH�VKRXOG�
SDUWLFLSDWH� LQ� WKH� VHOHFWLRQ� RI� SKDUPDFRORJLFDO�
WUHDWPHQW�EHIRUH��GXULQJ�DQG�DIWHU�WKH�SURFHGXUH��

EDVHG� RQ� WKH� IRUPDO�� WZR�\HDU� WUDLQLQJ� LQ� LQWHUYHQ�
WLRQDO� FDUGLRORJ\�SURSRVHG�E\� WKH�(XURSHDQ�$VVRFLD�
WLRQ� RI� 3HUFXWDQHRXV� &DUGLRYDVFXODU� ,QWHUYHQWLRQV�
�($3&,��� �VHH�� KWWS���ZZZ�HVFDUGLR�RUJ�FRPPXQLWLHV�
($3&,�'RFXPHQWV�$FFUHGLWBZJ��B'L0DULR�SGI��
&RPSOHWLRQ�RI�WKH�WUDLQLQJ�SURJUDPPH�DFFRUGLQJ�WR�WKH�
($3&,�FXUULFXOXP�ZLOO�LPSURYH�SDWLHQW�FDUH��WKH�LQWHU�
QDWLRQDO�FUHGLELOLW\�RI�6ZLVV�LQWHUYHQWLRQDO�FDUGLRORJ\��
DQG�WKH�PRELOLW\�RI�IXWXUH�LQWHUYHQWLRQDO�FDUGLRORJLVWV��

,Q� DFFRUGDQFH� ZLWK� ($3&,� 2EMHFWLYHV� RI� /HDUQLQJ�
�(2/���FRPSOHWLRQ�RI�D�IRUPDO��WZR�\HDU�WUDLQLQJ�SUR�
JUDPPH�LV�UHTXLUHG��7KLV�PXVW�LQFOXGH�LQ�GHSWK�NQRZO�
HGJH�RI��
²�� FDUGLRYDVFXODU�DQDWRP\�DQG�SK\VLRORJ\�
²�� YDVFXODU�ELRORJ\�DQG�SDWKRORJ\�
²�� SDWKRSK\VLRORJ\��ZLWK�FOLQLFDO�DSSOLFDWLRQV��LQWUD�

FRURQDU\�LPDJLQJ��TXDQWLWDWLYH�FRURQDU\�DQJLRJUD�
SK\�����

²�� SKDUPDFRORJ\� �LQFOXGLQJ� DQWLWKURPERWLF� DQG�
WKURPERO\WLF�WKHUDS\��FRQWUDVW�DJHQWV��

²�� UDGLRORJLFDO�LPDJLQJ�DQG�UDGLRSURWHFWLRQ�
²�� SDWLHQW� VHOHFWLRQ� IRU� DQ� LQYDVLYH�LQWHUYHQWLRQDO�

SURFHGXUH�
²� LQGLFDWLRQV�� OLPLWDWLRQV� DQG� FRPSOLFDWLRQV� RI� WKH�

FRPPRQO\� SHUIRUPHG� GLDJQRVWLF� DQG� LQWHUYHQ�
WLRQDO�SURFHGXUHV�

²�� GHVLJQ�DQG�SHUIRUPDQFH�RI�LQWHUYHQWLRQDO�GHYLFHV�
²�� PDVWHU\�RI�WKH�FRPPRQO\�SHUIRUPHG�LQWHUYHQWLRQDO�

WHFKQLTXHV�
²�� PDVWHU\�RI�LQ�ODERUDWRU\�FRPSOLFDWLRQV�
²�� FOLQLFDO�PDQDJHPHQW�DQG�VWUDWHJ\��EHIRUH�DQG�DIWHU�

WKH�SURFHGXUH�

$V�D�JHQHUDO�UXOH��EDVLF�WUDLQLQJ�LQ�LQWHUQDO�PHGLFLQH�
DQG�JHQHUDO�FDUGLRORJ\�PXVW�EH�FRPSOHWHG�EHIRUH�VWDUW�
LQJ� WKH� LQWHUYHQWLRQDO� FDUGLRORJ\� IHOORZVKLS�� ([FHS�
WLRQV�PD\�EH�PDGH�IRU�RXWVWDQGLQJ�FDQGLGDWHV�RU�IRU�RU�
JDQLVDWLRQDO�UHDVRQV��VXFK�DV�DQ�XQSODQQHG�RSHQLQJ�LQ�
DQ�LQWHUYHQWLRQDO�SRVLWLRQ���

D�� 7R�VHOHFW�SDWLHQWV�DSSURSULDWHO\�IRU�FRURQDU\�DQJL�
RJUDSK\��ZLWK�RSWLPDO�DQG�FRVW�HIIHFWLYH�XVH�RI�WKH�
DYDLODEOH�UHVRXUFHV��

E�� 7R�DFTXLUH�WKH�WKHRUHWLFDO�NQRZOHGJH�DQG�SUDFWLFDO�
VNLOOV� QHHGHG� WR� SHUIRUP� GLDJQRVWLF� SURFHGXUHV�
�VXFK� DV� FRURQDU\� DQJLRJUDSK\��/9�DQJLRJUDSK\��
DRUWRJUDSK\��ULJKW�DQG�OHIW�FDUGLDF�FDWKHWHULVDWLRQ��
LQ�DGXOWV�DV�DQ�LQGHSHQGHQW�SULPDU\�RSHUDWRU�

F�� 7R�LGHQWLI\�DSSURSULDWHO\�WKH�RSWLPDO�UHYDVFXODUL�
VDWLRQ�VWUDWHJ\��WR�EH�DEOH�WR�XQGHUVWDQG��H[SODLQ�
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)RUPDO�/HDUQLQJ�
*HQHUDO�UHPDUNV��
²� )RUPDO�OHDUQLQJ�ZLOO�EH�RUJDQLVHG�DW�WKH�ORFDO�OHYHO�

E\�WKH�DFFUHGLWHG�LQVWLWXWLRQ��DW�WKH�QDWLRQDO�OHYHO�
E\�WKH�ZRUNLQJ�JURXS��DQG�DW�WKH�(XURSHDQ�OHYHO�E\�
WKH�($3&,��

²� 7KH�WUDLQLQJ�SURJUDPPH�PXVW�HQVXUH�WKDW�WUDLQ�
HHV�KDYH�WKH�UHTXLUHG�FRJQLWLYH�NQRZOHGJH�EDVH�LQ�
DOO�WKH�VXEMHFWV�LQFOXGHG�LQ�WKH�V\OODEXV��

²� ,Q�WKH�WZR�\HDUV��WUDLQHHV�ZLOO�EH�UHTXLUHG�WR�DWWHQG�
DW�OHDVW����IXOO�GD\V������KRXUV��RI�DFFUHGLWHG�IRU�
PDO�VHVVLRQV��ORFDOO\��QDWLRQDOO\�RU�DEURDG��

²� )RUPDO� OHDUQLQJ� VKRXOG� LQFOXGH� DWWHQGDQFH� DW�
VWXG\�GD\V�DQG�SRVWJUDGXDWH�FRXUVHV��DQG�QDWLRQDO�
DQG�LQWHUQDWLRQDO�FRXUVHV�LQ�LQWHUYHQWLRQDO�FDUGL�
RORJ\��LQFOXGLQJ�OLYH�FRXUVHV��

²� /HDUQLQJ�WKURXJK�MRXUQDOV��WH[WERRNV�DQG�WKH�LQ�
WHUQHW�VKRXOG�EH�SDUW�RI�WKH�WUDLQLQJ�SURFHVV�

²� $WWHQGDQFH� DW� MRXUQDO� FOXEV� DQG� FRQIHUHQFHV� RQ�
VSHFLILF�QHZ�WHFKQLTXHV�VKRXOG�EH�HQFRXUDJHG�

²� $OO�WUDLQHHV�VKRXOG�EH�H[SRVHG�WR�FOLQLFDO�UHVHDUFK�
LQ�LQWHUYHQWLRQDO�FDUGLRORJ\��3DUWLFLSDWLRQ�DV�FRLQ�
YHVWLJDWRU� LQ� VLQJOH� FHQWUH� RU� PXOWLFHQWUH� WULDOV��
KDQGOLQJ� GDWD� FROOHFWLRQ� RU� SDUWLFLSDWLRQ� LQ� WKH�
DQDO\VLV��SUHVHQWDWLRQ�RI�UHVXOWV�DQG�DWWHQGDQFH�DW�
LQYHVWLJDWRU�PHHWLQJV�LV�H[SHFWHG�IURP�DOO�WUDLQHHV��
$�VWDWLVWLFDO�EDFNJURXQG�VXIILFLHQW� WR�DOORZ� LQGH�
SHQGHQW�LQWHUSUHWDWLRQ�RI�UHVXOWV�LV�VWURQJO\�UHFRP�
PHQGHG��

²� 7KH�PLQLPDO�RXWSXW�H[SHFWHG�IURP�DOO�WUDLQHHV�LV�
SUHVHQWDWLRQ�RI�RQH�FRPSOLFDWLRQ�FDVH�SHU�\HDU�DW�
WKH�ZLQWHU�PHHWLQJ��DQG�VXEPLVVLRQ�RI�DW�OHDVW�RQH�
DEVWUDFW� SHU� \HDU� DW� WKH� DQQXDO�PHHWLQJ�� RI� WKH�
6ZLVV�6RFLHW\�RI�&DUGLRORJ\��

²� $WWHQGDQFH� RI� D� VWUXFWXUHG�� FHUWLILHG� VLPXODWRU�
FRXUVH�LQ�3&,�LV�VWURQJO\�UHFRPPHQGHG��

7UDLQHHV�ZLOO�EH�UHTXLUHG�WR�SURYLGH�GRFXPHQWDWLRQ�RI�
DWWHQGDQFH�DW�DFFUHGLWHG�IRUPDO�WUDLQLQJ�FRXUVHV��&RS�
LHV�VKRXOG�EH�PDLQWDLQHG�LQ�WKH�UHFRUGV�RI�WKH�WUDLQHH�
�ORJERRNV���
'XULQJ�VWDJHV���DQG����WKH�WUDLQHH�VKRXOG�SHUIRUP�DW�
OHDVW�����FRURQDU\�DQJLRJUDPV�DQG�����3&,��WZR�WKLUGV�
DV� SULPDU\� RSHUDWRU� DQG� RQH�WKLUG� LQ� WKH� VHWWLQJ� RI�
DFXWH�FRURQDU\�V\QGURPHV��$&6���
'XULQJ�VWDJHV���DQG����WKH�WUDLQHH�VKRXOG�SHUIRUP�DW�
OHDVW�����3&,V�DV�SULPDU\�RSHUDWRU��ZLWK�DW�OHDVW�RQH�
WKLUG�LQ�WKH�$&6�VHWWLQJ��0RUHRYHU��WKH�WUDLQHH�VKRXOG�
WDNH�SDUW�DW�OHDVW����SURFHGXUHV�RQ�VWUXFWXUDO�KHDUW�LQ�
WHUYHQWLRQ��YDOYH��FRQJHQLWDO���FRPSOH[�FRURQDU\�FDVHV�
UHTXLULQJ�VSHFLDO�WHFKQLTXHV��FKURQLF�WRWDO�RFFOXVLRQV��
URWDWLRQDO� DWKHUHFWRP\�� HWF���� RU� SHULSKHUDO� LQWHUYHQ�
WLRQV��FDURWLG��UHQDO��LOLDF��ORZHU�OLPE���$W�WKHVH�VWDJHV��
WKH� WUDLQHH�PD\� SDUWLFLSDWH� LQ� FDUGLRORJ\� QLJKW� DQG�
ZHHNHQG�RQ�FDOO��

RQ�WKH�EDVLV�RI�HVWDEOLVKHG�SURWRFROV�DQG�DIWHU�GLV�
FXVVLRQ�ZLWK�WKH�VXSHUYLVRU�

��� 7KH� WUDLQHH�PXVW� SDUWLFLSDWH� LQ� FDUGLRORJ\�QLJKW�
DQG�ZHHNHQG�RQ�FDOO�LQ�RUGHU�WR�RSWLPLVH�H[SRVXUH�
WR�DFXWH�LQWHUYHQWLRQDO�WUHDWPHQW�LQ�WKH�VHWWLQJ�RI�
DFXWH�P\RFDUGLDO�LQIDUFWLRQ�DQG�RWKHU�HPHUJHQF\�
FDUGLRORJ\�FRQGLWLRQV�

��� (YHU\�WUDLQHH�PXVW�EH�H[SRVHG�WR�WHFKQLTXHV�RI�LQ�
WUDYDVFXODU� LPDJLQJ� DQG� WKH� IXQFWLRQDO� DVVHVV�
PHQW�RI�OHVLRQ�VHYHULW\��LQWUDYDVFXODU�XOWUDVRXQG��
RSWLFDO�FRKHUHQFH�WRPRJUDSK\��LQWUDFRURQDU\�SUHV�
VXUH�DQG�IORZ�PHDVXUHPHQW��

7\SLFDOO\��WKH�WZR�\HDU�SURJUDPPH�LV�GLYLGHG�LQWR�IRXU�
VWDJHV�DQG�VKRXOG�LQFOXGH�DFWLYLWLHV�LQ�WKH�ZDUG�DQG�LQ�
WKH� FDWKHWHULVDWLRQ� ODERUDWRU\�� 7KH� VWDJHV� DUH� WLPH�
YDULDEOH�DQG�GHSHQG�RQ�LQGLYLGXDO�VNLOOV�DQG�LQVWLWX�
WLRQDO�RUJDQLVDWLRQ��7KH�PLQLPXP�GXUDWLRQ�RI�HDFK�SH�
ULRG�VKRXOG�EH�WKUHH�PRQWKV��7KH�SURJUDPPH�LV�GLYLGHG�
DV�IROORZV�
²� �VW�VWDJH��WKH�WUDLQHHV�PDLQO\�SUHSDUH�WKH�SDWLHQW�

IRU�WKH�LQWHUYHQWLRQ��SHUIRUP�GLDJQRVWLF�DQJLRJUD�
SK\�XQGHU�VXSHUYLVLRQ��DQG�DVVLVW�H[SHULHQFHG�LQ�
WHUYHQWLRQDOLVWV� SHUIRUPLQJ� DQJLRSODVW\� SURFH�
GXUHV�

²� �QG�VWDJH��WKH�WUDLQHHV�PD\�SHUIRUP�FRURQDU\�DQ�
JLRJUDSK\� LQGHSHQGHQWO\� �GHSHQGLQJ� RI� WKH� ORFDO�
LQVWLWXWLRQDO�UXOHV���VWDUW�ZRUNLQJ�DV�SULPDU\�RSHU�
DWRUV�IRU�VLPSOH�DQJLRSODVWLHV�XQGHU�FORVH�VXSHUYL�
VLRQ�DQG�DVVLVW�LQ�PRUH�FRPSOH[�DQJLRSODVW\�SURFH�
GXUHV� �ELIXUFDWLRQV�� WKURPEXV�FRQWDLQLQJ� OHVLRQV��
FKURQLF�RFFOXVLRQV��GLIIXVH�GLVHDVH��VHYHUH�FDOFLILFD�
WLRQ��HWF���

²� �UG�VWDJH��WKH�WUDLQHHV�SHUIRUP�VLPSOH�DQJLRSODVW\�
SURFHGXUHV� DV� LQGHSHQGHQW� RSHUDWRUV�� HLWKHU� DV�
VLVWHG�DW�WKH�WDEOH�RU�ZLWK�WKH�VXSHUYLVRU�VWLOO�DYDLO�
DEOH�WR�SODQ�WKH�SURFHGXUH��MXGJH�WKH�UHVXOWV�DQG�
DGYLVH� LQ�WKH�FDVH�RI�FRPSOLFDWLRQV��GHSHQGLQJ�RI�
WKH� ORFDO� LQVWLWXWLRQDO� UXOHV��� 7KH� WUDLQHHV� ZLOO�
VWDUW� SHUIRUPLQJ� FRPSOH[� SURFHGXUHV� DVVLVWHG� DW�
WKH�WDEOH�

²� �WK�VWDJH��LI�WKH�WUDLQHHV�KDYH�GHYHORSHG�DSSURSUL�
DWH�FRPSHWHQFLHV��WKH\�ZLOO�ZRUN�DV�SULPDU\�RU�LQ�
GHSHQGHQW�RSHUDWRUV��GHSHQGLQJ�RQ�WKH�ORFDO�LQVWL�
WXWLRQ�UXOHV��LQ�ERWK�VLPSOH�DQG�FRPSOH[�FRURQDU\�
LQWHUYHQWLRQDO�SURFHGXUHV��,W� LV� OHIW�WR�WKH�GLVFUH�
WLRQ�RI�WKH�LQVWLWXWLRQ�ZKHWKHU�WKH\�ZLOO�EH�ZRUNLQJ�
DV�VROH�GRFWRU�DW�WKH�WDEOH�RU�QRW��$W�WKLV�WLPH�WKH\�
PD\�DOVR�EH�LQYROYHG�ZLWK�RQ�FDOO�GXW\��DFFRUGLQJ�
WR�WKH�ORFDO�LQVWLWXWLRQDO�UXOHV�

'XULQJ�VWDJHV���DQG����WKH�WUDLQHH�PD\�XQGHUWDNH�HOHF�
WLYH�� DGYDQFHG� WUDLQLQJ� LQ� VSHFLILF� ILHOGV� RI� LQWHUYHQ�
WLRQDO�FDUGLRORJ\�VXFK�DV�VWUXFWXUDO��YDOYXODU�DQG�FRQ�
JHQLWDO�� LQWHUYHQWLRQV�� SHULSKHUDO� LQWHUYHQWLRQV�� FD�
URWLG�DUWHU\�VWHQWLQJ�DQG�UHQDO�GHQHUYDWLRQ�SURFHGXUHV��
:H� HQFRXUDJH� WKH� WUDLQHH� WR� IXQFWLRQ� DV� ´2EHUDU]W�
&KHI�GH�&OLQLTXH�&DSR�&OLQLFDµ�GXULQJ�VWDJH���



&DUGLRYDVFXODU�0HGLFLQH��������������²��� ���

FDUH��$QDO\WLFDO�HYDOXDWLRQ�RI�WKH�FRPSOH[LW\�RI�WKH�LQ�
WHUYHQWLRQV�SHUIRUPHG�DV�SULPDU\�RU�VHFRQGDU\�RSHUD�
WRU�VKRXOG�EH�LQFOXGHG��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�WKH�
LQFLGHQFH�RI�FRPSOLFDWLRQV��DQG�WKHLU�FDXVH�DQG�FRPSH�
WHQW�KDQGOLQJ��
7KH�ILQDO�DVVHVVPHQW�VKRXOG�UHSRUW�WKH�WUDLQHH·V�DELOLW\�
WR� LQWHUDFW� ZLWK� FDWKHWHULVDWLRQ� ODERUDWRU\� VWDII� DQG�
FROOHDJXHV�� DWWHQWLRQ� WR�PLQLPLVLQJ� SDWLHQW� ULVN� DQG�
GLVFXVVLQJ�FRPSOH[�SURFHGXUHV�ZLWK�PRUH�H[SHUW� FRO�
OHDJXHV��DELOLW\�WR�PDNH�DSSURSULDWH�FKRLFHV�LQGHSHQ�
GHQWO\�DQG�WR�FRSH�ZLWK�HPHUJHQF\�VLWXDWLRQV��
.QRZOHGJH�RI�GHYLFHV��GUXJV�DQG�PDWHULDOV��KDQGOLQJ�RI�
[�UD\�DQG�RWKHU�FDWKHWHULVDWLRQ�ODERUDWRU\�HTXLSPHQW��
DWWHQWLRQ� WR�DFKLHYLQJ� UHVXOWV�ZLWK�PLQLPDO� FRQWUDVW�
LQMHFWLRQV���[�UD\�H[SRVXUH�WR�WKH�SDWLHQW�VKRXOG�DOVR�EH�
FRQVLGHUHG�LQ�WKH�ILQDO�WUDLQLQJ�DVVHVVPHQW��
,I� WKH�ILQDO�DVVHVVPHQW� LV�QRW�SRVLWLYH��WKH�HVWLPDWHG�
GXUDWLRQ�DQG�FKDUDFWHULVWLFV�RI�WKH�DGGLWLRQDO�WUDLQLQJ�
FRQVLGHUHG�QHFHVVDU\�WR�DFKLHYH�WKH�DELOLW\�WR�ZRUN�DV�
DQ�LQGHSHQGHQW�RSHUDWRU�VKRXOG�EH�FOHDUO\�VSHFLILHG�

$Q�H[DPLQDWLRQ�ZLOO�EH�KHOG�DW�WKH�HQG�RI�WKH�WUDLQLQJ��
XQGHU�WKH�DXVSLFHV�RI�WKH�($3&,�

7KH�SURFHGXUH�ORJERRN�ZLOO�EH�UHYLHZHG�DQG�VLJQHG�RII�
RQ�D�TXDUWHUO\�EDVLV�E\�WKH�WUDLQLQJ�GLUHFWRU�

'LUHFWO\� REVHUYHG� SURFHGXUDO� VNLOO� DVVHVVPHQW� LV� DQ��
HVWDEOLVKHG� DVVHVVPHQW�PHWKRG�� ZKLFK�PXVW� EH� HP�
SOR\HG� DW� UHJXODU� LQWHUYDOV� GXULQJ� WKH� WZR�\HDU� SUR�
JUDP��,GHDOO\�WKLV�VKRXOG�EH�SHUIRUPHG�E\�DQ�H[SHUL�
HQFHG�� LQGHSHQGHQW� WUDLQHU�ZKR�REVHUYHV� WKH� WUDLQHH�
SHUIRUPLQJ�DQ�LQWHUYHQWLRQDO�SURFHGXUH��,Q�SUDFWLFH�LW�
LV�H[SHFWHG�WKDW�WKH�DVVHVVRU�ZLOO�FRPH�IURP�ZLWKLQ�WKH�
WUDLQLQJ�FHQWUH��

)LQDO�HYDOXDWLRQ�PXVW�EH�VLJQHG�E\�WKH�SURJUDPPH�GL�
UHFWRU� DQG� LQYROYH� DOO� FRQVXOWDQWV� VXSHUYLVLQJ� WKH�
WUDLQHH��7KH�DSSUDLVDO�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�
REVHUYDWLRQV�IURP�RWKHU�WHDP�PHPEHUV��VXUJHRQV��FDU�
GLRORJLVWV�� VHQLRU� FDWKHWHULVDWLRQ�ODERUDWRU\� QXUVHV��
FKLHI� UDGLRJUDSKHU� DQG� FDUGLDF� WHFKQLFLDQV�� DV� ZHOO��
DV�MXQLRU�VWDII�PHPEHUV��FDUGLRORJ\�UHJLVWUDUV�LQ�WUDLQ�
LQJ���
7KH�SURJUDPPH�GLUHFWRU�VKRXOG�WHVWLI\�WKDW�WKH�WUDLQHH�
FDQ�SHUIRUP�DGHTXDWH�UHYDVFXODULVDWLRQ�SURFHGXUHV�DV�
DQ� LQGHSHQGHQW� RSHUDWRU� DQG� GHOLYHU� SRVWSURFHGXUDO�


