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Enclosed is a Sexual Violence Management Audit Report from the University of Alberta, which 
was compiled over the course of Winter 2022. This internal audit was carried out at the request of 
the U of A Board Audit and Risk Committee. The audit was exclusively focused on the 
IJJIGXMZIRIWW�SJ�XLI�YRMZIVWMX]ƅW�TSPMGMIW�ERH�TVSGIHYVIW�JSV�GSQTPEMRXW�SJ�WI\YEP�ZMSPIRGI�ERH�
harassment, as well as the effectiveness of sexual violence and harassmant prevention systems 
and resources.  

The audit reaffirms that the YRMZIVWMX]ƅW�QSWX�VIGIRX�WXITW�EVI�QSZMRK�YW�XS[EVHW�SYV�KSEPW��
steps such as: 

x A new, dedicated Sexual Violence Response Coordinator to work with U of A�
stakeholders to review and strengthen institutional policy and procedures to ensure�
training programs are accessible, reflect best practices, and help build our network of�
expertise and resources.

x Reviewing and revising our Sexual Violence Policy and procedures to ensure that they�
align with the best prevention and response practices as identified through the nation-
wide Courage to Act project.

x Working collaboratively as part of the Campus Based Sexual Violence Committee
(compiled from across all 26 of Alberta's post-secondary institutions) to support a more�
consistent response to sexual violence.

x Implementing a new Sexual and Gender-based Violence Advisory Council, comprised of�
VITVIWIRXEXMZIW�JVSQ�EGVSWW�XLI�9�SJ�%ƅW�GEQTYWIW��MRGPYHMRK�WXYHIRXW��WXEJJ��ERH�JEGYPX]��
who will guide and support the Sexual Violence Prevention Coordinator in their work.

x Working towards an Options Navigation Network where members receive enhanced�
training to provide accurate, transparent, and timely information about the options�
available to sexual violence survivors.

x Two new online learning opportunities for employees to deepen their understanding,�
awareness, and prevention of sexual violence in the workplace.

The audit report also highlights the much needed work we need to do as a community in moving 
towards our above goals. Prevention and providing support to survivors is a community effort. 
Working collaboratively with university leaders, response and prevention experts, students, 
faculty, staff, and our post-secondary partners will help move us forward to a campus culture 
where all members of our community will have equitable access to the learning environment, free 
from harassment and sexual violence.  
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%W�XLI�9�SJ�%ƅW�RI[�-RXIVMQ�4VSZSWX�ERH�:MGI-President (Academic), I am committed to continuing 
the good work that has been started and to progress forward in a substantive way. Starting 
immediately, I will be engaging in key conversations with those who represent our tireless student 
groups that have kept this fight on our radar, as well as our leaders and employee groups. This 
audit and its recommendations will be a part of those conversations. Deb Eerkes, the U of A 
Sexual Violence Response Coordinator, is working on an expedited schedule to maintain the 
momentum towards fulfilling our goals.  

-R�XLI�QIERXMQI��XLI�9�SJ�%ƅW�SRPMRI�sexual violence information and resource hub offers quick 
24-hour access to a network of support experts and community resources. We have also just�
added a new web section to help demystify and improve access to the latest university process�
updates and U of A community roles in prevention and response.

If you have any questions or thoughts abSYX�XLI�YRMZIVWMX]ƅW�QEREKIQIRX�ERH�IJJSVXW�SR�WI\YEP�
ZMSPIRGI prevention and response, please do reach out to my office. This is a critical priority for 
our community, so my colleagues and I welcome opportunities to help address conversations 
that can lead to improvements.  

Sincerely, 

Verna Yiu, MD, FRCPC  
Interim Provost & Vice-president (Academic)

https://www.ualberta.ca/campus-life/sexual-violence/index.html
https://www.ualberta.ca/provost/policies-and-procedures/response-to-sexual-and-gender-based-violence.html
https://www.ualberta.ca/provost/contact-us/index.html
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([HFXWLYH�6XPPDU\

2YHUDOO��WKH�8QLYHUVLW\�RI�$OEHUWD��WKH�XQLYHUVLW\��KDV�D�VWURQJ�KLVWRU\�RI�WDNLQJ�VH[XDO�YLROHQFH�VHULRXVO\��PDQ\
SURFHVVHV�DQG�VWUXFWXUHV�KDYLQJ�EHHQ�EXLOW�GHFDGHV�EHIRUH�OHJLVODWLRQ�UHTXLUHG�WKHP��/LNH�VRFLHW\�LQ�JHQHUDO��WKH
SHUYDVLYHQHVV�RI�WKH�LVVXH�KDV�EHFRPH�PRUH�WUDQVSDUHQW��,W�KDV�OHG�WR�PDQ\�HQDFWHG�DQG�SODQQHG�LPSURYHPHQWV
WKDW�KDYH�EHHQ��IRU�WKH�PRVW�SDUW��GULYHQ�E\�D�GHVLUH�WR�LPSURYH�WKH�XQLYHUVLW\�HQYLURQPHQW�DV�RSSRVHG�WR�EHLQJ
GULYHQ�E\�OHJLVODWLRQ�RU�JRYHUQPHQW�GLUHFWLYHV�

7KH�VDIHW\�ULVN�WR�LQGLYLGXDOV�DV�ZHOO�DV�WKH�UHSXWDWLRQDO�ULVN�WR�WKH�LQVWLWXWLRQ�IURP�PLVPDQDJLQJ�VH[XDO�YLROHQFH
VSHFLILFDOO\�DQG�YLROHQFH�JHQHUDOO\�FDQQRW�EH�XQGHUVWDWHG�LQ�WKH�FXUUHQW�XQLYHUVLW\�FRQWH[W��$GGLWLRQDO�FRPSOLDQFH
ULVN�H[LVWV�ZLWKLQ�WKH�FRQWH[W�RI�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�DQG�+XPDQ�5LJKWV�OHJLVODWLRQ��7KH�DXGLW
GHWHUPLQHG��EDVHG�RQ�LQWHUYLHZV�DQG�FRPSDULVRQV�DJDLQVW�FULWHULD��OLVWHG�EHORZ���WKDW�JHQHUDOO\�VWXGHQW�WR�VWXGHQW
VH[XDO�YLROHQFH�LV�PDQDJHG�HIIHFWLYHO\�DQG�PDQ\�SURFHVVHV�DUH�FRQVLGHUHG�OHDGLQJ�SUDFWLFH��*HQHUDOO\��DFDGHPLF
WR�VWXGHQW�VH[XDO�YLROHQFH�LV�OHVV�HIIHFWLYH�GXH�WR�D�SULPDU\�IRFXV�LQ�FROOHFWLYH�DJUHHPHQWV�LQ�SURYLQJ�PLVFRQGXFW�
HIIHFWLYHO\�SUHFOXGLQJ�WKH�EURDGHU�XVH�RI�QRQ�GLVFLSOLQDU\�DSSURDFKHV�DQG�LQWHULP�PHDVXUHV��7KH�LQVWLWXWLRQ�LV
VHHQ�WR�EH�UHOXFWDQW�WR�LPSRVH�SURFHVVHV�ZKHUH�WKH�DJUHHPHQWV�DUH�VLOHQW�WR�DYRLG�SHUFHLYHG�SURYRFDWLRQ�RI�WKH
DFDGHP\�

7KH�IROORZLQJ�WKHPHV�ZHUH�LGHQWLILHG�DV�DUHDV�RI�LPSURYHPHQW�

�� 0RGHUQL]H�WKH�6H[XDO�9LROHQFH�SROLF\�LQ�DOLJQPHQW�ZLWK�JRYHUQPHQW�GLUHFWLRQ�DQG�OHDGLQJ�SUDFWLFH�WR
HOLPLQDWH�ELDV��7KLV�UHYLHZ�LV�FXUUHQWO\�XQGHUZD\�

�� (QKDQFLQJ�OHDGHUVKLS�WRQH�RQ�VH[XDO�YLROHQFH�DQG�DFFRXQWDELOLW\�DQG�PDQGDWLQJ�HGXFDWLRQ�RQ�VH[XDO
YLROHQFH�DQG�WUDXPD�LQIRUPHG�UHVSRQVHV��SULPDULO\�ZLWK�DFDGHPLFV��LV�QHFHVVDU\���7KH�LGHD�WKDW�KROGLQJ
SHRSOH�DFFRXQWDEOH�WKURXJK�IRUPDO�RU�LQIRUPDO�SURFHVVHV�LV�GHVLJQHG�WR�EH�H[FOXVLYHO\�SXQLWLYH�PXVW�EH
WUDQVFHQGHG�

�� 7KH�DFDGHPLF�FROOHFWLYH�DJUHHPHQW�DGGUHVVHV�VH[XDO�YLROHQFH�FRPSODLQWV�DV�PLVFRQGXFW��DVVXULQJ
DSSURSULDWH�SURFHGXUDO�IDLUQHVV�EXW�RIWHQ�DW�WKH�H[SHQVH�RI�WKH�SHUVSHFWLYHV�RI�WKH�VXUYLYRU���ZKLFK�ZRXOG
LQFOXGH�D�UHFRJQLWLRQ�RI�WKH�LPSOLFDWLRQV�RI�WUDXPD�LQ�WKH�SURFHVV��5HYLVLRQ�RI�FROOHFWLYH�DJUHHPHQWV�WR
UHFRJQL]H�VH[XDO�YLROHQFH�DV�D�XQLTXH�FRQFHUQ�ZLOO�EH�D�ORQJ�WHUP�VROXWLRQ��\HW�PHDVXUHV�FDQ�EH�WDNHQ
QRZ�WR�VXSSRUW�FKDQJHV�LQ�DSSURDFK�DQG�SURFHVV�

�� 'XH�WR�FXOWXUDO�IDFWRUV��LQFOXGLQJ�WKRVH�PHQWLRQHG�DERYH��WKH�LQVWLWXWLRQ�KDV�DQ�RYHU�UHOLDQFH�RQ�IRUPDO
FRPSODLQWV�WR�UHPHG\�FRQFHUQV��WR�HPSOR\�SUHYHQWLRQ�VWUDWHJLHV�DQG�WR�GULYH�HGXFDWLRQ�RQ�VH[XDO�DQG
JHQGHU�EDVHG�YLROHQFH�

�� )URP�D�FRPSODLQDQW��VXUYLYRU��SHUVSHFWLYH��FRQVROLGDWLQJ�DQG�DOLJQLQJ�SURFHVVHV�DQG�SURFHGXUHV�ZLOO
EULQJ�FODULW\�DQG�FRQVLVWHQF\�DQG�ZLOO�

D� (QVXUH�WKDW�ERWK�FRPSODLQDQWV��VXUYLYRUV��DQG�WKRVH�DZDUH�WKDW�DQ�LQFLGHQW�KDV�RFFXUUHG�ZLOO�EH
EHVW�HTXLSSHG�WR�QDYLJDWH�WKH�SURFHVV�DQG�WKXV�KDYH�JUHDWHU�FRQILGHQFH�LQ�UHSRUWLQJ�ERWK
GLVFORVXUHV�DQG�FRPSODLQWV�

E� 5HPRYH�DPELJXLW\�DERXW�ZKHUH�WR�UHSRUW�DQG�ZKDW�WR�H[SHFW�
F� 6XSSRUW�FRPSODLQDQWV�DQG�UHVSRQGHQWV�LQ�EHLQJ�WUHDWHG�HTXLWDEO\�LQ�DOO�VLWXDWLRQV�
G� *UHDWHU�OHYHOV�RI�UHSRUWLQJ�ZLOO�SURYLGH�WKH�LQVWLWXWLRQ�ZLWK�PRUH�LQIRUPDWLRQ�RQ�SRWHQWLDO�DUHDV�RI

FRQFHUQ�
�� 7KH�DYDLODELOLW\�RI�UHVRXUFHV�WR�VXSSRUW�QRQ�GLVFLSOLQDU\�SUDFWLFHV�ZKHUH�DSSURSULDWH�LV�QHFHVVDU\�WR�VKLIW

FXOWXUH�WRZDUG�D�EURDG�UHMHFWLRQ�RI�VH[XDO�YLROHQFH�E\�WKH�8QLYHUVLW\�FRPPXQLW\�

7KLV�DXGLW�LV�GHVLJQHG�WR�SURYLGH�D�SRLQW�LQ�WLPH�YLHZ�RI�VH[XDO�YLROHQFH�DW�WKH�LQVWLWXWLRQ�DQG�UHFRJQL]HV�PRUH
QHHGV�WR�EH�GRQH�WR�IXOO\�LPSOHPHQW�D�EURDG�VWUDWHJ\��7KH�UHFHQWO\�FUHDWHG�6H[XDO�9LROHQFH�5HVSRQVH
&RRUGLQDWRU��695&��UROH�LV�D�YLWDO�VWHS�WRZDUG�GHPRQVWUDWLQJ�WR�DOO�VWDNHKROGHUV�WKH�LPSRUWDQFH�RI�WKLV�VXEMHFW��,W
VKRXOG�EH�QRWHG�WKDW�WKH�LQFXPEHQW�VHFRQGHG�LQWR�WKLV�UROH�LV�QDWLRQDOO\�UHFRJQL]HG�DV�DQ�H[SHUW�LQ

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
�



SRVW�VHFRQGDU\�VH[XDO�YLROHQFH��7KLV�UROH�ZLOO�EH�UHVSRQVLEOH�IRU�DGGUHVVLQJ�PDQ\�RI�WKH�REVHUYDWLRQV�LQ�WKLV
UHSRUW�

%DFNJURXQG�DQG�2YHUDOO�REMHFWLYHV

2Q�'HFHPEHU����������WKH�&KDLU�RI�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�XQLYHUVLW\��WKURXJK�WKH�%RDUG�$XGLW�DQG�5LVN
&RPPLWWHH��UHTXHVWHG�DQ�DXGLW�FRQGXFWHG�E\�,QWHUQDO�$XGLW�	�5LVN�0DQDJHPHQW��,$	50��WR�HYDOXDWH�

�� 7KH�HIIHFWLYHQHVV�RI�WKH�SROLFLHV�DQG�SURFHGXUHV�XVHG�E\�WKH�XQLYHUVLW\�ZKHQ�LW�UHFHLYHV�D�FRPSODLQW�RI
VH[XDO�YLROHQFH�RU�KDUDVVPHQW��VWXGHQWV��VWDII�DQG�DFDGHPLFV��

�� 7KH�HIIHFWLYHQHVV�RI�WKH�V\VWHPV�DQG�UHVRXUFHV�XVHG�E\�WKH�XQLYHUVLW\�WR�SUHYHQW�VH[XDO�YLROHQFH�DQG
KDUDVVPHQW�

'XH�WR�WKH�EUHDGWK�RI�WKLV�DXGLW��,$	50�SHUIRUPHG�H[WHQVLYH�VFRSLQJ�ZLWK�VWDNHKROGHUV�WR�XQGHUVWDQG�WKH
XQLYHUVLW\¶V�FXUUHQW�SRVWXUH��DV�ZHOO�DV�FRQVXOWHG�H[WHUQDO�UHVRXUFHV�WR�XQGHUVWDQG�OHDGLQJ�DSSURDFKHV�DQG
SUDFWLFHV�LQ�&DQDGD�DQG�DW�XQLYHUVLWLHV�LQ�SDUWLFXODU�

$�EURDG�JXLGH�IRU�PDQDJLQJ�VH[XDO�YLROHQFH�ULVN�ZLWKLQ�SRVW�VHFRQGDULHV�LQ�&DQDGD� $FKLHYLQJ�)DLUQHVV��$ *XLGH
7R�&DPSXV�6H[XDO�9LROHQFH�&RPSODLQWV��LV�UHFRJQL]HG DV�WKH�SULPDU\�UHIHUHQFH�LQ�&DQDGD��7KLV�ERRN�ZDV�KLJKO\
UHFRPPHQGHG�E\�VXEMHFW�PDWWHU�H[SHUWV�DQG�ZDV�WKHUHIRUH�XVHG�DV�D�SULPDU\�EDVLV�RI�FRPSDULVRQ�LQ�WKLV�DXGLW�

,W�VKRXOG�EH�DFNQRZOHGJHG�WKDW�PDQ\�FKDQJHV�DUH�XQGHUZD\�DW�SUHVHQW�ZLWKLQ�WKH�LQVWLWXWLRQ�WR�DGGUHVV�NQRZQ
FRQFHUQV��7KHVH�LQLWLDWLYHV�DUH�FDSWXUHG�WKURXJKRXW�WKH�UHSRUW�

'XULQJ�WKH�VFRSLQJ�RI�WKLV�DXGLW��WKH�0LQLVWHU�RI�$OEHUWD�$GYDQFHG�(GXFDWLRQ�LVVXHG�D�OHWWHU�WR�WKH�ERDUG�FKDLUV�RI
$OEHUWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV�GLUHFWLQJ�LQVWLWXWLRQV�WR�UHYLHZ�WKHLU�VH[XDO�YLROHQFH�SROLFLHV��7KLV�GLUHFWLYH�ZDV
LQ�UHVSRQVH�WR�D�ZKLWHSDSHU�LVVXHG�E\�7KH�&RXQFLO�RI�$OEHUWD�8QLYHUVLW\�6WXGHQWV�LQ������DVNLQJ�IRU�JRYHUQPHQW
DFWLRQ�RQ�WKH�LVVXH�RI�VH[XDO�YLROHQFH�DQG�VSHFLI\LQJ�ZKDW�FKDQJHV�WKH\�ZDQW�WR�VHH��6WXGHQW�H[SHFWDWLRQV�IURP
WKLV�OHWWHU�ZHUH�LQFRUSRUDWHG�LQWR�WKH�DXGLW��DV�ZHUH�WKH�SULQFLSOHV�RXWOLQHG�LQ�H[WHUQDO�UHVRXUFHV�VSHFLILHG�LQ�WKDW
OHWWHU��&KDQJHV�DUH�UHTXLUHG�E\�WKH�0LQLVWHU�E\�1RYHPEHU������

$XGLW�$SSURDFK
7KLV�DXGLW�ZDV�FRQGXFWHG�E\�,$	50�XVLQJ�LQWHUQDO�UHVRXUFHV�ZLWK�VXEMHFW�PDWWHU�H[SHUWLVH�SURYLGHG�E\�5XELQ
7KRPOLQVRQ�//3��D�ILUP�LQ�7RURQWR�WKDW�VSHFLDOL]HV�LQ�VH[XDO�YLROHQFH�SROLFLHV��SURFHGXUHV�DQG�LQYHVWLJDWLRQV�ZLWK
H[SHULHQFH�ZLWK�ODUJH�&DQDGLDQ�XQLYHUVLWLHV��,$	50�KDV�H[WHQVLYHO\�LQWHUYLHZHG�VWDNHKROGHUV�WR�XQGHUVWDQG
FXUUHQW�SURFHVVHV�DQG�FRQFHUQV�DQG�HYDOXDWHG�WKHVH�IRU�DOLJQPHQW�WR�OHDGLQJ�DSSURDFKHV�DV�ZHOO�DV�IRU
FRPSOLDQFH�ZLWK�H[LVWLQJ�SROLF\��OHJLVODWLRQ�DQG�GLUHFWLYHV��7KH�OLVW�RI�SDUWLHV�LQWHUYLHZHG�LV�DYDLODEOH�LQ�DSSHQGL[�$
WR�WKLV�UHSRUW�

,W�LV�UHFRJQL]HG�WKDW�REWDLQLQJ�WKH�VWXGHQW�SHUVSHFWLYH�LV�FULWLFDO�IRU�WKLV�DXGLW��,$	50�KDV�UHOLHG�RQ�ERWK�WKH�/HWWHU
IURP�WKH�0LQLVWHU�DQG�RQ�D�MRLQW�OHWWHU�VHQW�WR�WKH�OHDGHUV�RI�WKH�XQLYHUVLW\�IURP�WKH�6WXGHQW�8QLRQ�DORQJ�ZLWK�RWKHU
VWXGHQW�DVVRFLDWLRQV�RQ�VH[XDO�YLROHQFH�FRQFHUQV�LQ�1RYHPEHU������WR�UHSUHVHQW�WKH�VWXGHQW�SHUVSHFWLYH�
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$XGLW�6FRSH�DQG�OLPLWDWLRQV

7KH�DXGLW�VFRSH�LQFOXGHV�WKH�IROORZLQJ�DUHDV�
�� &RPSOHWHQHVV�DQG�DGHTXDF\�RI�FXUUHQW�LQVWLWXWLRQDO�SROLF\�DQG�LQWHUVHFWLRQ�RI�&ROOHFWLYH

$JUHHPHQWV�
D� 6H[XDO�9LROHQFH�SROLF\�DQG�6H[XDO�9LROHQFH�'LVFORVXUH�DQG�&RPSODLQWV�3URFHGXUH
E� &RGH�RI�6WXGHQW�%HKDYLRU
F� $UWLFOH���RI�$$68$�DQG�$UWLFOH����RI�1$6$�FROOHFWLYH�DJUHHPHQW�VSHFLILHG�SURFHVVHV

�� 3URFHVVHV�SULRU�WR�D�UHSRUWDEOH�LQFLGHQW
D� 7RQH�DW�WKH�WRS
E� 6WUXFWXUHV�WR�VXSSRUW�HIIHFWLYH�SURFHVVHV
F� &ODULW\�RI�H[LVWLQJ�SURFHVVHV�DQG�GLVFORVXUH�SRLQWV
G� $SSURSULDWHQHVV�RI�H[LVWLQJ�SURFHVVHV�WR�GLVFRXUDJH�LQFLGHQWV
H� ([LVWHQFH�DQG�DGHTXDF\�RI�HGXFDWLRQ�DFURVV�FDPSXV

�� 3URFHVVHV�ZKHQ�D�UHSRUWDEOH�LQFLGHQW�RFFXUV��VWXGHQW��VWDII�DQG�RU�DFDGHPLF�SDUWLHV�
D� 'LVFORVXUHV�DQG�UHVSRQVHV
E� &RPSODLQWV�DQG�UHVSRQVHV
F� ,QYHVWLJDWLRQV
G� 6DQFWLRQV
H� $SSHDOV

7KLV�DXGLW�LV�QRW�GHVLJQHG�WR�UHSODFH�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�LQVWLWXWLRQ�W\SLFDOO\�GRQH�SULRU�WR�LPSOHPHQWLQJ
VH[XDO�YLROHQFH�SROLFLHV�DQG�SURFHGXUHV��,W�LV�QRW�D�IXOO�VFDOH�UHYLHZ�DQG�LW�GRHV�QRW�LQYROYH�WKH�VLJQLILFDQW�UHYLHZ
ZRUN�DQG�FDPSXV�ZLGH�FRQVXOWDWLRQV�WKDW�KDYH�EHHQ�DQG�ZLOO�EH�XQGHUWDNHQ�E\�WKH�695&�UROH��7KLV�DXGLW
SURYLGHV�RQO\�D�SRLQW�LQ�WLPH�YLHZ�RI�VH[XDO�YLROHQFH�PDQDJHPHQW�DW�WKH�LQVWLWXWLRQ�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�VXEMHFW�PDWWHU�H[SHUWLVH�HQJDJHG�ZDV�OLPLWHG�WR�SURYLGLQJ�IHHGEDFN�RQ�WKH�DXGLW
SURFHVV�VWHSV�XQGHUWDNHQ�DQG�DGYLVLQJ�RQ�EHVW�SUDFWLFHV�IRU�FRQGXFWLQJ�UHYLHZV�RI�SRVW�VHFRQGDU\�VH[XDO
YLROHQFH�SROLFLHV�DQG�SURFHGXUHV�

$XGLW�&ULWHULD
,$	50�UHYLHZHG�FXUUHQW�SROLFLHV��SURFHVVHV�DQG�SURFHGXUHV�DQG�XWLOL]HG�WKH�IROORZLQJ�FULWHULD�WR�HYDOXDWH�WKH
XQLYHUVLW\�LQ�WHUPV�RI�FRPSOHWHQHVV�DQG�FRPSOLDQFH�DV�DSSURSULDWH�

�� &XUUHQW�8QLYHUVLW\�RI�$OEHUWD�SROLFLHV�DQG�SURFHGXUHV�DGGUHVVLQJ�6H[XDO�9LROHQFH��&RGH�RI�6WXGHQW
%HKDYLRXU�DQG�&RQIOLFW��2WKHU�UHODWHG�SROLFLHV�ZHUH�FRQVLGHUHG�DV�DSSURSULDWH�

�� /HWWHU�VHQW�E\�0LQLVWHU�1LNRODLGHV�LQ�)HEUXDU\������WR�ERDUG�FKDLUV��ZLWK�WKH�*HQGHU�%DVHG�9LROHQFH
3UHYHQWLRQ�3ROLF\�&KHFNOLVW�HQFORVHG

�� $FKLHYLQJ�)DLUQHVV��$�*XLGH�7R�&DPSXV�6H[XDO�9LROHQFH�&RPSODLQWV��-RDQQD�%LUHQEDXP�DQG�.DUHQ
%XVE\��7KRPVRQ�5HXWHUV�&DQDGD�������

�� 6XEMHFW�PDWWHU�H[SHUWLVH�IURP�5XELQ�7KRPOLQVRQ�//3
�� &RXUDJH�WR�$FW�LQLWLDWLYH��SULQFLSOHV�
�� $�1RYHPEHU����������RSHQ��MRLQW�OHWWHU�VHQW�WR�WKH�OHDGHUV�RI�WKH�8QLYHUVLW\�RI�$OEHUWD�IURP�WKH�6WXGHQW

8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV��RQ�VH[XDO�YLROHQFH�SUHYHQWLRQ�DQG�UHVSRQVH��SULQFLSOHV��DQG
WKH�3URYRVW¶V�SXEOLF�UHVSRQVH�WR�WKLV�OHWWHU�GDWHG�LQ�'HFHPEHU���������

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
�



$XGLW�2EVHUYDWLRQV

7KH�IROORZLQJ�UHSUHVHQW�VLJQLILFDQW�REVHUYDWLRQV�DQG�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQW�

�� &RPSOHWHQHVV�DQG�DGHTXDF\�RI�FXUUHQW�LQVWLWXWLRQDO�SROLF\

D� 7KH�FXUUHQW�6H[XDO�9LROHQFH�3ROLF\��693��DQG�6H[XDO�9LROHQFH�'LVFORVXUH�DQG
&RPSODLQWV�3URFHGXUH�GRHV�QRW�VDWLVI\�WKH�*HQGHU�%DVHG�9LROHQFH�3UHYHQWLRQ�3ROLF\
&KHFNOLVW�LVVXHG�E\�WKH�0LQLVWHU�RI�$OEHUWD�$GYDQFHG�(GXFDWLRQ

2EVHUYDWLRQ�

7KH�FKHFNOLVW�LVVXHG�E\�WKH�0LQLVWHU�RI�$OEHUWD�$GYDQFHG�(GXFDWLRQ�LQGLFDWHV�WZR�OLVWV�RI�SULQFLSOHV�WKDW
FDPSXV�SROLFLHV�VKRXOG�LQFOXGH�DQG�VKRXOG�QRW�LQFOXGH��,W�ZDV�H[SHFWHG�WKDW�SRVW�VHFRQGDULHV�UHYLHZ
WKHLU�LQVWLWXWLRQDO�SROLFLHV�IRU�FRPSOLDQFH�E\�1RYHPEHU������

7KH�OHWWHU�XQGHUVFRUHV�D�VLJQLILFDQW�QXPEHU�RI�WKH�SULQFLSOHV�WKDW�DUH�DOUHDG\�LPSOHPHQWHG�DQG�DUH
OHDGLQJ�SUDFWLFH�QDWLRQDOO\�

7KH�QHZ�695&�UROH��3URYRVW�DQG�93�$FDGHPLF� LV�LQ WKH�SURFHVV�RI�UHYLHZLQJ�DQG�UHYLVLQJ�WKH�693
VXLWH��SROLF\��SURFHGXUH�DQG�DVVRFLDWHG�LQIRUPDWLRQ�GRFXPHQW��DQG�WKH�&RGH�RI�6WXGHQW�%HKDYLRXU�WR
FRPSO\�ZLWK�WKH�0LQLVWHU¶V�OHWWHU�

,$	50�KDV�UHYLHZHG�WKH�GUDIWV�RI�WKH�SURSRVHG�UHYLVLRQ�DQG�FRQFOXGHG�WKDW�WKH\�DUH�UHDVRQDEOH�DQG
PHDQLQJIXO�

5HFRPPHQGDWLRQ�

,$	50�VXSSRUWV�WKH�FRQWLQXHG�UHYLVLRQ�RI�LQVWLWXWLRQDO�SROLFLHV�LQFOXGLQJ�

L� H[SDQGLQJ�WKH�SROLF\�WR�FRYHU�JHQGHU�EDVHG�YLROHQFH�
LL� FRQVLGHUDWLRQ�RI�VWXGHQW�LQSXW�E\�FRQVXOWLQJ�VWXGHQW�JURXSV�LQ�WKH�SURFHVV�RI�UHYLVLRQ�
LLL� DGGUHVVLQJ�WKH�FRPSRXQGLQJ�HIIHFW�RI�FRPSODLQDQW�VXUYLYRU�YXOQHUDELOLWLHV��LQWHUVHFWLRQDOLW\��
LY� 5H�HPSKDVL]LQJ�WKH�FULWLFDOLW\�RI�WUDXPD�LQIRUPHG�WUDLQLQJ�IRU�WKRVH�LQYROYHG�LQ�UHOHYDQW

SURFHVVHV�
Y� $�SURKLELWLRQ�RQ�LQYHVWLJDWRUV�DQG�RWKHUV�LQYROYHG�LQ�GLVFORVXUHV�DQG�UHSRUWLQJ�DVNLQJ

LUUHOHYDQW�TXHVWLRQV�UHJDUGLQJ�WKHLU�SDVW�VH[XDO�KLVWRU\��GULYHQ�E\�UHFHQW�OHJDO�GHYHORSPHQWV
LQ�2QWDULR�

YL� &RQVLGHU�WKH�LQFOXVLRQ�RI�D�GUXJ�DQG�DOFRKRO�XVH�LPPXQLW\�FODXVH��GULYHQ�E\�UHFHQW�OHJDO
GHYHORSPHQWV�LQ�2QWDULR�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW 	�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�6H[XDO�9LROHQFH�5HVSRQVH�&RRUGLQDWRU��LQ�FROODERUDWLRQ�ZLWK�6WXGHQW�&RQGXFW�	�$FFRXQWDELOLW\
DQG�WKH�2IILFH�RI�*HQHUDO�&RXQVHO��LV�OHDGLQJ�D�SURFHVV�RI�UHYLVLQJ�WKH�8QLYHUVLW\¶V�6H[XDO�9LROHQFH
3ROLF\�WR�HQXVUH�WKDW�WKH�SROLF\�UHIOHFWV�EHVW�SUDFWLFHV�DQG�FRPSOLHV�ZLWK�WKH�*RYHUQPHQW�RI�$OEHUWD¶V
GLUHFWLRQ�LQ�WKLV�DUHD���7KDW�SROLF\�UHYLVLRQ�ZLOO�XQGHUJR�VLJQLILFDQW�DQG�FRPSUHKHQVLYH�FRPPXQLW\
FRQVXOWDWLRQ�LQ�WKH�FRPLQJ�PRQWKV��DQG�LV�RQ�WUDFN�WR�EH�DSSURYHG�E\�WKH�%RDUG�RI�*RYHUQRUV�LQ
DGYDQFH�RI�WKH�*RYHUQPHQW¶V�1RYHPEHU������GHDGOLQH�

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
�



E� 'HILFLHQFLHV�LQ�WKH�FXUUHQW�&RGH�RI�6WXGHQW�%HKDYLRU��&26%��DSSHDO�SURFHVV

2EVHUYDWLRQ�

8QGHU�WKH�WHUPV�RI�&26%��UHVSRQGHQWV�KDYH�WKH�ULJKW�WR�UHPDLQ�VLOHQW�DQG�WKH�SUHVXPSWLRQ�RI
LQQRFHQFH�GXULQJ�WKH�UHSRUWLQJ��LQYHVWLJDWLRQ�DQG�GHFLVLRQ�PDNLQJ�SURFHVV�RI�VH[XDO�YLROHQFH�FODLPV�
7KLV�RIWHQ�SURYLGHV�DQ�DGYDQWDJH�WR�WKH�UHVSRQGHQW�DV�WKH\�KDYH�DOO�WKH�LQIRUPDWLRQ�RQ�WKH�FDVH�EXW
FDQ�QRZ�LQWURGXFH�QHZ�HYLGHQFH�DW�DSSHDO��WKH�DSSHDOV�SURFHVV�LV GH�QRYR� PHDQLQJ�QR�LQIRUPDWLRQ
JDWKHUHG�LQ�WKH�RULJLQDO�SURFHVV�LV�DGPLVVLEOH���7KLV�SURFHVV�LV�DW�RGGV�ZLWK�KXPDQ�ULJKWV�REMHFWLYHV�LQ
SURFHVVHV�SULRU�WR�DQ�DSSHDO��$SSHDOV�KDYH�RQO\�GLVFLSOLQDU\�REMHFWLYHV��7KH�ULJKW�WR�VLOHQFH�DQG
SUHVXPSWLRQ�RI�LQQRFHQFH�SULQFLSOHV�DUH�DSSURSULDWH�IRU�FULPLQDO�ODZ�EXW�QRW�IRU�DGPLQLVWUDWLYH
SURFHVVHV��7KLV�LQFRQJUXHQFH�VHUYHV�DV�D�GLVFRXUDJHPHQW�IRU�UHVSRQGHQWV�WR�HQJDJH�LQ�HDUOLHU
SURFHVVHV�DQG�GDPSHQV�WKH�GHVLUH�RI�FRPSODLQDQWV�VXUYLYRUV�WR�PDNH�FRPSODLQWV�

2IWHQ�SDUDOOHO�FULPLQDO�SURFHHGLQJV�RFFXU�GXULQJ�DGPLQLVWUDWLYH�UHYLHZV�DQG�DSSHDOV��7KLV�FDQ�DOVR
KDYH�DQ�HIIHFW�RQ�WKH�UHVSRQGHQW¶V�SDUWLFLSDWLRQ�DV�ZHOO�DV�RQ�WKH�LQVWLWXWLRQ¶V�GHFLVLRQ�WR�GHOD\�LWV
SURFHHGLQJV��7KHUH�DUH�QR�IRUPDO�VWDQGDUGV�DW�SUHVHQW�IRU�GHOD\LQJ�SURFHHGLQJV�GXULQJ�FULPLQDO
LQYHVWLJDWLRQV�

:KLOH�QRW�H[SOLFLW�LQ�WKH�&26%��LW�KDV�EHHQ�WKH�8QLYHUVLW\�RI�$OEHUWD�3URWHFWLYH�6HUYLFHV��8$36�
UHVSRQVLELOLW\�IRU�DFWLQJ�DV�WKH�UHVSRQGHQW�LQ�WKH�DSSHDO�SURFHVV�LQ�QRQ�DFDGHPLF�PLVFRQGXFW�DSSHDOV�
$FWLQJ�DV�ERWK�LQYHVWLJDWRU�DQG�UHVSRQGHQW�SXWV�8$36�LQ�D�FRQIOLFW�SRVLWLRQ��6WXGHQWV�PD\�EH�XQDEOH
WR�WUXVW�8$36�DV�LPSDUWLDO�LQYHVWLJDWRUV�EHFDXVH��DV�WKH�UHVSRQGHQW�WR�DQ�DSSHDO��WKH\�KDYH�D�VWDNH�LQ
WKH�RXWFRPH�RI�WKH�DSSHDO��$GGLWLRQDOO\��8$36�DUH�QRW�SURIHVVLRQDOO\�HTXLSSHG�WR�PDQDJH�ZKDW
EDVLFDOO\�HPXODWHV�D�FULPLQDO�DSSHDOV�SURFHVV�

5HFRPPHQGDWLRQ�

7KH�XVH�RI�GH�QRYR�KHDULQJV�KDV�EHHQ�FKDQJHG�IRU�PRVW�XQLYHUVLWLHV�LQ�&DQDGD��*HQHUDO�&RXQVHO�KDV
LQGLFDWHG�WKH�GH�QRYR�KHDULQJ�SURFHVV�LV�EHLQJ�UHYLHZHG�DQG�ZLOO�EH�FKDQJHG�WR�D�WUXH�DSSHDO�RQ�WKH
UHFRUG�LI�DSSURYHG�

,W�LV�UHFRPPHQGHG�WKDW�WKH�8$36�UROH�FRQIOLFW�EH�HOLPLQDWHG��WKURXJK�H[FOXGLQJ�WKHP�IURP�EHLQJ�WKH
UHVSRQGHQW�LQ�DSSHDOV�KHDULQJV�

,W�LV�UHFRPPHQGHG�WKDW�WKH�LQVWLWXWLRQ¶V�SURFHVVHV�DQG�REMHFWLYHV�UHPDLQ�LQGHSHQGHQW�RI�RWKHU
SURFHHGLQJV�VXFK�DV�FULPLQDO�LQYHVWLJDWLRQV�XQOHVV�UHTXLUHG�E\�D�FRXUW�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�6H[XDO�9LROHQFH�5HVSRQVH�&RRUGLQDWRU��ZLWK�VXSSRUW�IURP�RWKHU�NH\�8QLYHUVLW\�H[SHUWV��LV�ZRUNLQJ
RQ�WZR�NH\�SROLF\�SURMHFWV�UHODWHG�WR�HQVXULQJ�WKDW�RXU�SROLF\�ODQGVFDSH�UHIOHFWV�EHVW�SUDFWLFH�DQG
FRPSOLHV�ZLWK�WKH�*RYHUQPHQW�RI�$OEHUWD¶V�GLUHFWLYHV��7KH�ILUVW�LV�UHYLVLRQ�RI�WKH�6H[XDO�9LROHQFH�3ROLF\
DQG�WKH�VHFRQG�LV�GHYHORSPHQW�RI�D�QHZ�6WXGHQW�&RQGXFW�3ROLF\��UHSODFLQJ�SRUWLRQV�RI�WKH�&RGH�RI
6WXGHQW�%HKDYLRXU�UHODWHG�WR�QRQ�DFDGHPLF�PLVFRQGXFW���7KH�6WXGHQW�&RQGXFW�3ROLF\�ZLOO�KDYH�D
6WXGHQW�0LVFRQGXFW�$SSHDOV�3URFHGXUH�WKDW�ZLOO�DGGUHVV�WKLV�UHFRPPHQGDWLRQ��7KLV�SURFHGXUH�KDV
EHHQ�GUDIWHG��FRQVXOWDWLRQ�LV�XQGHUZD\��DQG�WKH�SURFHGXUH�LV�RQ�WUDFN�WR�EH�DSSURYHG�EHIRUH
1RYHPEHU������

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
�



F� 3ULPDU\�UHOLDQFH�RQ�WKH�WHUPV�RI�WKH�$$68$�&ROOHFWLYH�$JUHHPHQW�WR�UHVSRQG�WR
VH[XDO�YLROHQFH�FRPSODLQWV�OLPLWV�HIIHFWLYHQHVV

2EVHUYDWLRQ�

7KH�8QLYHUVLW\�KDV�DGGLWLRQDO�UHVSRQVLELOLWLHV�DQG�FRPPLWPHQWV�LQ�DGGLWLRQ�WR�WKH�&ROOHFWLYH
$JUHHPHQW��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�

Ɣ HOLPLQDWLQJ�WLPH�OLPLWV�IRU�UHSRUWLQJ��VSHFLILHG�LQ�WKH�0LQLVWHU¶V�OHWWHU�
Ɣ SURYLGLQJ�WUDXPD�LQIRUPHG�SUDFWLFHV�IRU�ERWK�SDUWLHV�WR�D�FRPSODLQW��SROLF\�
Ɣ )RVWHU�DQG�SURWHFW�D�UHVSHFWIXO�ZRUN��VWXG\�DQG�OLYLQJ�HQYLURQPHQW�WKDW�LV�IUHH�RI�GLVFULPLQDWLRQ

DQG�KDUUDVVPHQW���2+6�/HJLVODWLRQ�

$�EURDGHU�DSSURDFK�WKDQ�UHOLDQFH�RQ�WKH�WHUPV�RI�WKH�FROOHFWLYH�DJUHHPHQW�LV�UHTXLUHG�WR�DGGUHVV
VH[XDO�YLROHQFH�FRPSODLQWV��7KH�WHUPV�LQ�$UWLFOH���RI�WKH�$$68$�FROOHFWLYH�DJUHHPHQW�DUH�GLVFLSOLQDU\
LQ�QDWXUH��SURYLGLQJ�ULJKWV�WR�WKH�UHVSRQGHQW�WKDW�DUH�QRW�DYDLODEOH�WR�WKH�FRPSODLQDQW��7KLV�DUWLFOH�DOVR
GLVFRXUDJHV�DQ\�DFWLRQ��VXFK�DV�LQWHULP�PHDVXUHV��WR�EH�WDNHQ�RXWVLGH�RI�D�IRUPDO�LQYHVWLJDWLRQ�

,W�LV�LPSRUWDQW�WKDW�WKHUH�LV�DYDLODELOLW\�RI�FRPSODLQDQW�VXUYLYRU�FHQWULF�SURFHVVHV�RXWVLGH�RI�WKH
GLVFLSOLQDU\�SURFHVV���,QWHULP�PHDVXUHV�LPSRVHG�RQ�DFDGHPLFV�DUH�D�IXQGDPHQWDO�FRPSRQHQW�RI�WKLV
DSSURDFK�DQG�ZLOO�UHTXLUH�D�FXOWXUH�VKLIW�WR�RYHUFRPH�WKH�SHUFHLYHG�VWLJPD�RI�VXFK�DFWLRQV��7KH
FROOHFWLYH�DJUHHPHQW�GLVFRXUDJHV�DQ\�DFWLRQ��VXFK�DV�LQWHULP�PHDVXUHV��IURP�EHLQJ�WDNHQ�RXWVLGH�RI�D
IRUPDO�LQYHVWLJDWLRQ�WR�DYRLG�SRWHQWLDO�ULJKWV�LQIULQJHPHQWV��2WKHU�RSWLRQV�WR�PHHW�WKH�QHHGV�RI�D
SHUVRQ�ZKR�KDV�EHHQ�KDUPHG�ZLWK�DQ�DLP�WR�HQVXUH�WKH\�KDYH�HTXLWDEOH�DQG�VDIH�DFFHVV�WR�WKH
OHDUQLQJ�ZRUNLQJ�HQYLURQPHQW�DUH�DOVR�LPSRUWDQW�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�XQLYHUVLW\�KDV�IHZ�IRUPDO�FRPSODLQWV�DOOHJLQJ�VH[XDO�YLROHQFH�IURP�$$68$
PHPEHUV�DQG�ZKHUH�WKHUH�KDYH�EHHQ�VXFK�FRPSODLQWV��LQWHULP�PHDVXUHV�ZHUH�PDGH�ZKHQ�D
FRPSODLQDQW�VXUYLYRU�VRXJKW�WKHP��7KH�EURDG�FRQFHUQ�LV�RQ�WKH�VSHFLILFLW\�RI�WKH�FXUUHQW�DJUHHPHQW�RQ
FRPSODLQWV�SURFHVVHV�GULYLQJ�D�IRFXV�RQ�SURYLQJ�PLVFRQGXFW��PDNLQJ�QRQ�GLVFLSOLQDU\�SURFHVVHV
FKDOOHQJLQJ�WR�LPSOHPHQW�

&RPSODLQDQW�VXUYLYRU�FHQWULF�SURFHVVHV�VKRXOG�DOVR�EH�PRUH�WUDQVSDUHQW�WR�HQVXUH�WKDW
FRPSODLQDQWV�VXUYLYRUV�DUH�LQIRUPHG�XSIURQW�DERXW�WKH�HQWLUH�SURFHVV��DQG�NHSW�XS�WR�GDWH�DV�WKH
SURFHVV�SURJUHVVHV��:KHQ�GLVFLSOLQDU\�SURFHVVHV�DUH�LQYRNHG��LQ�SULQFLSOH�WKHUH�LV�OLWWOH�FRQVLGHUDWLRQ
SDLG�WR�WKH�QHHGV�RI�WKH�FRPSODLQDQW�VXUYLYRU�DV�WKH�IRFXV�LV�RQ�WKH�UHVSRQGHQW�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
KLJKOLJKWV�WKLV�FRQFHUQ��VWDWLQJ��L��³RSDTXH��LQHTXLWDEOH UHSRUWLQJ�DQG�LQYHVWLJDWLRQ�PHFKDQLVPV�LQ�WKH
FROOHFWLYH�DJUHHPHQW��RI�$$68$��DQG�LL���³VHFWLRQV�WKDW�HUDVH�GLVFLSOLQDU\�UHFRUGV�DIWHU�WZR�\HDUV��LQ
WKH�$$68$�FROOHFWLYH�DJUHHPHQW��´ 7KHVH�VSHFLILF�GHPDQGV ZHUH�QRW�DGGUHVVHG�LQ�WKH�3URYRVW¶V
UHVSRQVH�LVVXHG�RQ�'HFHPEHU����������

5HFRPPHQGDWLRQ�

,W�LV�UHFRPPHQGHG�WKDW�WKH�XQLYHUVLW\�WDNH�WKH�RSSRUWXQLW\�WR�GHYHORS�SURFHVVHV�WR�LQFRUSRUDWH
FRPSODLQDQW��VXUYLYRU��FHQWHUHG�SHUVSHFWLYHV�ZKHUH�WKH�FXUUHQW�FROOHFWLYH�DJUHHPHQW�LV�VLOHQW�ZLWKRXW
LPSLQJLQJ�RQ�SURFHGXUDO�IDLUQHVV�SULQFLSOHV��&XOWXUDOO\��PRYLQJ�DZD\�IURP�YLHZLQJ�LQWHULP�PHDVXUHV
DQG�DFFRPPRGDWLRQV�DV�SXQLWLYH�LV�FULWLFDO�WR�DFFHSWDQFH�RI�WKHVH�FKDQJHV�

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
�



7UDLQLQJ�LQ�WKH�HIIHFWV�RI�WUDXPD�IRU�DOO�LQGLYLGXDOV�LQYROYHG�LQ�FRPSODLQW�SURFHVVHV��IURP�LQWDNH�WKURXJK
WR�GHFLVLRQ�PDNHU��DUH�DOVR�UHFRPPHQGHG�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KLV�UHFRPPHQGDWLRQ�GHVFULEHV�FXOWXUH�FKDQJH�IRU�WKH�8QLYHUVLW\��RQH�WKDW�ZLOO�WDNH�WLPH�
FRPPXQLFDWLRQ��HGXFDWLRQ��SUDFWLFH��DQG�WUDLQLQJ���7KH�ILUVW�SULRULW\�IRU�OHDGLQJ�WKLV�FKDQJH�LV�WKH�SROLF\
GHYHORSPHQW�ZRUN�WKDW�LV�XQGHUZD\�WKURXJK�WKH�UHYLVLRQV�WR�WKH�6H[XDO�9LROHQFH�3ROLF\�DQG
GHYHORSPHQW�RI�WKH�QHZ�6WXGHQW�&RQGXFW�SROLF\���7KHVH�SROLFLHV�FUHDWH�WKH�IUDPHZRUN�RULHQWLQJ�WKH
8QLYHUVLW\¶V�UHVSRQVH�WR�VH[XDO�DQG�JHQGHU�EDVHG�YLROHQFH��6*%9��DURXQG�WKH�REOLJDWLRQ�WR�FUHDWH�D
VDIH��VXSSRUWLYH�DQG�YLEUDQW�OHDUQLQJ�HQYLURQPHQW��ZKLFK�LQFOXGHV�DOO�8QLYHUVLW\�WHDFKLQJ��OHDUQLQJ�
UHVHDUFK��ZRUNLQJ��UHVLGHQWLDO�DQG�VRFLDO�HQYLURQPHQWV��7KLV�IUDPHZRUN�LV�WKH�ILUVW�VWHS�WRZDUG
GHYHORSLQJ��WKH�QHFHVVDU\�FRPPXQLFDWLRQ�DQG�WUDLQLQJ�WR�VKLIW�XQGHUVWDQGLQJ�LQ�WKH�FRPPXQLW\�
%XLOGLQJ�LQIUDVWUXFWXUH�IRU�RWKHU�IRUPV�RI�UHVROXWLRQ�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI�VKLIWLQJ�WKH�FXOWXUH�

�� 3URFHVVHV�SULRU�WR�D�UHSRUWDEOH�LQFLGHQW

D� 7KH�QHHG�IRU�8�RI�$�OHDGHUV�WR�SULRULWL]H�WKH�VH[XDO�YLROHQFH�SROLF\�JLYHQ�LWV�LPSRUWDQFH
ZLWKLQ�WKH�FXUUHQW�XQLYHUVLW\�FRQWH[W

2EVHUYDWLRQ�

7KHUH�LV�D�JHQHUDO�PLVXQGHUVWDQGLQJ�RU�SHUFHSWLRQ�WKDW�WKH�XQLYHUVLW\�FRPPXQLW\�KDV�OLPLWHG�FDSDFLW\�WR
DFW�XSRQ�LQFLGHQWV�RI�VH[XDO�YLROHQFH�ZLWKRXW�D�IRUPDO�FRPSODLQW�

&KDQJHV�WR�$OEHUWD¶V�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\��2+6��$FW�KDYH�QHFHVVLWDWHG�ZRUNSODFHV�WR�IRFXV
DWWHQWLRQ�RQ�SV\FKRORJLFDO�DQG�SK\VLFDO�YLROHQFH�WR�WKH�GHJUHH�WKH\�GR�RQ�ZRUNHU�VDIHW\��0RVW�QRWDEO\�
WKH�GHILQLWLRQ�RI�YLROHQFH�ZDV�H[SDQGHG�WR�LQFOXGH�VH[XDO�YLROHQFH��7KH�+D]DUG�LGHQWLILFDWLRQ�
$VVHVVPHQW�DQG�&RQWURO�3URFHGXUH��$SSHQGL[�%�9LROHQFH�3UHYHQWLRQ��ZDV�DSSURYHG�E\�WKH�LQVWLWXWLRQ
LQ������

7KH�2+6�$FW�DQG�$OEHUWD�+XPDQ�5LJKWV�$FW�SODFH�D�SRVLWLYH��SURDFWLYH�GXW\�RQ�WKH�HPSOR\HU�WR
UHFRJQL]H�DQG�GHDO�ZLWK�HPSOR\HHV�ZKR�HQJDJH�LQ�ZRUNSODFH�YLROHQFH��(PSOR\HUV�FDQ�DQG�KDYH�EHHQ
KHOG�OLDEOH�IRU�LJQRULQJ�FDVHV�RI�ZRUNSODFH�YLROHQFH�

7KH�9LFH�3URYRVW�DQG�'HDQ�RI�6WXGHQWV�FRPPXQLFDWHG�LQ�)HEUXDU\������WKDW�WKH�XQLYHUVLW\�VKRXOG
³WDNH�UHDVRQDEOH�DFWLRQ�EDVHG�RQ�FRQFHUQ�WKDW�LV�VXSSRUWHG E\�FUHGLEOH�LQIRUPDWLRQ´�DQG�WKDW
³GLVFORVXUH�FUHDWHV�D�FRQFHUQ��DQG�ZH�VKRXOG�DFW�RQ WKDW�FRQFHUQ�´�7KLV�PHVVDJH�LV�FRQVLVWHQW�ZLWK
FKDQJHV�LQ�OHJLVODWLRQ�DQG�WKH�H[SHFWDWLRQV�SODFHG�RQ��HPSOR\HUV�

5HFRPPHQGDWLRQ�

6HQLRU�PDQDJHPHQW�VKRXOG�FRPPXQLFDWH�WKHLU�H[SHFWDWLRQV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�D�FXOWXUH
WKDW�LQKHUHQWO\�UHMHFWV�VH[XDO�YLROHQFH�DQG�VXSSRUWV�D�SURDFWLYH�DSSURDFK�WR�DGGUHVVLQJ�FRQFHUQV�
0HVVDJHV�FRXOG�LQFOXGH�WKH�IROORZLQJ�

L� ,QGLYLGXDOV�GR�QRW�QHHG�WR�ZDLW�IRU�D�VWXGHQW��VWDII�RU�IDFXOW\�PHPEHU�WR�PDNH�D�FRPSODLQW�
LL� $OO�IDFXOW\�DQG�VWDII�KDYH�D�UHVSRQVLELOLW\�WR�DFW�RQFH�WKH\�DUH�PDGH�DZDUH�RI�ZRUNSODFH

YLROHQFH�RI�DQ\�NLQG�

` /Irk<Y�6Q]YI[EI�!<[<OIZI[j��kGQj�.Id]gj
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LLL� %\VWDQGHU�LQWHUYHQWLRQ�LV�HQFRXUDJHG�
LY� (YHU\RQH�VKRXOG�IHHO�IUHH�DQG�VDIH�WR�GLVFORVH�
Y� 8QGHUVFRUH�WKH�IDFW�WKHUH�DUH�OHJDO�H[SHFWDWLRQV�LQ�WKLV�VSDFH�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� DOO�

0DQDJHPHQW�&RPPLWPHQWV�

&RPPXQLFDWLRQ�SODQQLQJ�ZLOO�EH�D�NH\�FRPSRQHQW�RI�EXLOGLQJ�FRPPXQLW\�XQGHUVWDQGLQJ�IRU�WKH�SROLF\
FKDQJHV�WKDW�DUH�XQGHUZD\��DQG�WKH�FXOWXUH�FKDQJH�WR�FRPH��7KDW�SODQQLQJ�ZLOO�LQFOXGH�DXWKHQWLF
FRPPXQLFDWLRQ�IURP�VHQLRU�OHDGHUV�WKDW�ZLOO�EXLOG�RQ�WKH�FRPPXQLFDWLRQV�WR�WKH�8QLYHUVLW\�FRPPXQLW\
IURP�WKH�3URYRVW�ODVW�\HDU��ZKLFK�PDGH�FRPPLWPHQWV�LQ�UHVSRQVH�WR�VWXGHQW�FRQFHUQV��FRPPLWPHQWV
WKDW�DUH�QRZ�EHLQJ�UHDOL]HG�WKURXJK�WKH�ZRUN�RI�WKH�6H[XDO�9LROHQFH�5HVSRQVH�&RRUGLQDWRU�

E� /DFN�RI�FOHDUO\�GHILQHG�H[SHFWDWLRQV�RI�FRPSODLQDQW�VXUYLYRUV�LQ�SURFHVVHV�LV�D�EDUULHU
WR�UHSRUWLQJ�DQ�LQFLGHQW

2EVHUYDWLRQ�

7KURXJK�H[WHQVLYH�LQWHUYLHZV�ZLWK�VWDNHKROGHUV��PDQ\�PHPEHUV�RI�WKH�XQLYHUVLW\�FRPPXQLW\�UHSRUWHG
WKDW�WKH\�GR�QRW�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�LV�LQYROYHG�LQ�WKH�SURFHVV�RI�VH[XDO�YLROHQFH
GLVFORVXUHV�DQG�FRPSODLQWV��7KHUH�LV�D�UHVXOWLQJ�ODFN�RI�FRQILGHQFH�WKDW�WKH�LQVWLWXWLRQ�FDQ�DFW
PHDQLQJIXOO\�XSRQ�WKH�UHSRUWLQJ�RI�DQ�LQFLGHQW�

3URFHVVHV�DUH�FRPSOH[�JLYHQ�WKH�GLIIHUHQFHV�EHWZHHQ�VWDNHKROGHU�JURXSV�DQG�DUH�QRW�FOHDUO\�ODLG�RXW
LQ�D�SXEOLFO\�DYDLODEOH�GRFXPHQW�

&DVHV�DUH�RIWHQ�PRYHG�EHWZHHQ�GLIIHUHQW�SDUWLHV�DQG�WKH�FRPSODLQDQW�VXUYLYRU�PD\�QHHG�WR�GLVFORVH
PXOWLSOH�WLPHV�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
KLJKOLJKWV�WKLV�FRQFHUQ��UHTXHVWLQJ�³+DUPRQL]�LQJ� DOO�SROLFLHV�DQG�SUDFWLFHV�VXUURXQGLQJ�VH[XDO
YLROHQFH�WR�FUHDWH�D�VLQJOH�VXUYLYRU�FHQWUHG�GRFXPHQW�WKDW�OD\V�RXW�FOHDU��FRQVLVWHQW�SUDFWLFHV�IRU�DOO
PHPEHUV�RI�WKH�XQLYHUVLW\�FRPPXQLW\�DFURVV�DOO�FDPSXVHV´�

,W�LV�XQGHUVWRRG�WKDW�WKH�695&�ZLOO�EH�FUHDWLQJ�D�'LVFORVXUH�6XSSRUW�1HWZRUN��'61���IRUPHG�E\�D
JURXS�RI�H[LVWLQJ�VHUYLFH�XQLWV�ZKHUH�WKH�VWDII�ZLOO�UHFHLYH�HQKDQFHG�WUDLQLQJ��7KH�REMHFWLYHV�RI�WKH
'61�DUH�WR�WDNH�WKH�EXUGHQ�RI�QDYLJDWLQJ�RXU�V\VWHPV�DZD\�IURP�VXUYLYRUV�DQG�WR�HQKDQFH�WKH
XQLYHUVLW\¶V�FDSDFLW\�WR�SURYLGH�DFFXUDWH��WUDQVSDUHQW�DQG�WLPHO\�LQIRUPDWLRQ�RQ�WKH�YDULRXV�RSWLRQV
DYDLODEOH�WR�WKRVH�ZKR�GLVFORVH�DQ�LQFLGHQW�

5HFRPPHQGDWLRQ�

���7KH�695&¶V�'61�LQLWLDWLYH�VKRXOG�FRQWLQXH�LQ�RUGHU�WR�LPSURYH�FRPPXQLFDWLRQ�EHWZHHQ�LQWDNH
SRLQWV�VR�WKH�FRPSODLQDQW�VXUYLYRU�ZLOO�KDYH�FOHDUHU�H[SHFWDWLRQV�RI�SURFHVVHV�DQG�ZLOO�QRW�QHHG�WR
LQLWLDWH�PXOWLSOH�FRQYHUVDWLRQV�DERXW�LQFLGHQWV�

���7UDLQLQJ�LQLWLDWLYHV�VKRXOG�EH�HVWDEOLVKHG�WR�HQVXUH�DOO�OHYHOV�RI�VWDII�ZKR�KDYH�FRQWDFW�ZLWK�WKH
VH[XDO�YLROHQFH�SURFHVV�XQGHUVWDQG�ZKHUH�WR�GLUHFW�FRPSODLQDQWV�VXUYLYRUV��$Q�HIIHFWLYH�DQG�UHOLDEOH
V\VWHP�LV�HVVHQWLDO�WR�PDNH�PHPEHUV�RI�RXU�FRPPXQLW\�IHHO�FRQILGHQW�LQ�FRPLQJ�IRUZDUG��:KLOH�QHZ�
PDQGDWRU\�YLROHQFH�DQG�KDUDVVPHQW�H�OHDUQLQJ�KDV�EHHQ�ODXQFKHG�E\�+5�+6(��WKLV�WUDLQLQJ�ZDV
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IRXQG�WR�DGGUHVV�YLROHQFH�ZHOO�EXW�ODFNHG�QHFHVVDU\�VSHFLILFV�DVVRFLDWHG�ZLWK�VH[XDO�YLROHQFH�RU
UHIHUHQFHV�WR�VXFK�LQIRUPDWLRQ�

���&ODULW\�DQG�FRPPXQLFDWLRQ�RI�SURFHVVHV�DQG�DYDLODEOH�³GRRUV´�WKURXJK�WRROV�VXFK�DV�SURFHVV�PDSV
EH�GHYHORSHG�DQG�PDGH�DYDLODEOH�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

(QVXULQJ�FODULW\�DQG�HDVH�RI�SURFHVV�LV�D�NH\�SULRULW\�IRU�WKH�695&��7KH�QHZ�'LVFORVXUH�6XSSRUW
1HWZRUN��SODQQLQJ�IRU�ZKLFK�LV�XQGHUZD\��ZLOO�HQJDJH�XQLWV�RI�WKH�8QLYHUVLW\�WR�EH�V\VWHPV�QDYLJDWRUV
RQ�EHKDOI�RI�VXUYLYRUV��WKHUHE\�UHPRYLQJ�WKH�EXUGHQ�RI�WKDW�QDYLJDWLRQ�IURP�WKRVH�VXUYLYRUV�7KLV
1HWZRUN�ZLOO�EH�EXLOW�LQWR�WKH�SROLF\�ZRUN�WKDW�LV�XQGHUZD\��DQG�ZLOO�UHTXLUH�VWUXFWXUH�DQG�WUDLQLQJ�WR�EH
VXFFHVVIXO�7KH�'61�ZLOO�EH�D�NH\�IRFXV�RI�RXU�FRQVXOWDWLRQ�ZLWK�LQVWLWXWLRQDO�UHVRXUFHV�LQ�WKH�FRPLQJ
PRQWKV�

F� /DFN�RI�PDQGDWRU\�HGXFDWLRQ�DQG�WUDLQLQJ�VSHFLILF�WR�VH[XDO�YLROHQFH�IRU�DOO�PHPEHUV
RI�WKH�XQLYHUVLW\�FRPPXQLW\

2EVHUYDWLRQ�

7KH�FXUUHQW�693�VWDWHV�WKDW�DOO�SHUVRQV��L��LQYHVWLJDWLQJ�FRPSODLQWV�RI�VH[XDO�YLROHQFH�DQG��LL�
DGMXGLFDWLQJ�FRPSODLQWV�RI�VH[XDO�YLROHQFH�LQ�WKH�FRPSODLQW�UHVROXWLRQ�SURFHGXUHV�PXVW KDYH
DSSURSULDWH�WUDLQLQJ��$XGLW�ZRUN�KDV�FRQILUPHG�WKLV�LV�QRW�FRQVLVWHQW�

7KH�XQLYHUVLW\�KDV�DQ�HIIHFWLYH�6H[XDO�$VVDXOW�&HQWHU��6$&���ZKLFK�LV�PDQGDWHG�WR�SURYLGH
FRPSUHKHQVLYH�HGXFDWLRQDO�ZRUNVKRSV�IRU�WKH�FDPSXV�FRPPXQLW\�DQG�VXSSRUW�WR�VXUYLYRUV�RI�VH[XDO
YLROHQFH��,W�KDV�D�ORQJ�KLVWRU\�RI�VHUYLQJ�WKH�XQLYHUVLW\�FRPPXQLW\�RYHU�WKH�SDVW����\HDUV��([WHQVLYH
UHVRXUFHV�DERXW�GHILQLWLRQV�RI�69�DQG�RSWLRQV�WR�UHVSRQG�DUH�DYDLODEOH�RQ�WKH�6$&�ZHEVLWH�

7KHUH�DUH�YDULRXV�H[DPSOHV�RI�WUDLQLQJ�VHHQ�LQ�+XPDQ�5HVRXUFHV��+HDOWK�6DIHW\�DQG�(QYLURQPHQW�
)DFXOW\�RI�*UDGXDWH�6WXGLHV�DQG�5HVHDUFK��WKURXJK�WKH�3URYRVW¶V�2IILFH�DQG�IRU�WKH�8QLYHUVLW\�RI
$OEHUWD�$SSHDOV�%RDUG��+RZHYHU��QRQH RI�WKH�WUDLQLQJ RU�HGXFDWLRQ�PDWHULDOV�VSHFLILF�WR�VH[XDO
YLROHQFH�DUH�PDQGDWRU\�IRU�DQ\�OHYHO�RI�VWDII�LQ�WKH�XQLYHUVLW\�FRPPXQLW\��QRU�LV�FRQVLVWHQF\�DVVXUHG�

2QO\�WKURXJK�FRQVLVWHQW�HGXFDWLRQ�DQG�IRFXV�ZLOO�WKH�FXOWXUH�RI�WKH�LQVWLWXWLRQ�FKDQJH�LQ�UHJDUG�WR
VH[XDO�YLROHQFH�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
KLJKOLJKWV�WKLV�FRQFHUQ��VWDWLQJ�WKDW�WKH�LQVWLWXWLRQ�VKRXOG�LQWURGXFH�³PDQGDWRU\�WUDLQLQJ�IRU�LQVWUXFWRUV�
VWXGHQWV��DQG�VWDII´�

5HFRPPHQGDWLRQ�

&RQVLVWHQW��PDQGDWRU\�HGXFDWLRQ�IRU�DOO�PHPEHUV�RI�WKH�XQLYHUVLW\�FRPPXQLW\�LV�UHFRPPHQGHG�WR
HQVXUH�D�FROOHFWLYH�XQGHUVWDQGLQJ�RI�H[SHFWDWLRQV�DV�ZHOO�DV�SROLFLHV�DQG�LQWDNH�SURFHVVHV�

5HFHQWO\�LQWURGXFHG�PDQGDWRU\�H�OHDUQLQJ�E\�+5�+6(�HIIHFWLYHO\�DGGUHVVHV�WKH�DVSHFWV�RI�VH[XDO
YLROHQFH�WKDW�DUH�FRPRQ�WR�YLROHQFH�DQG�KDUDVVHPHQW��DQG�LV�OLNHO\�DGHTXDWH�IRU�PDQ\�XQLYHUVLW\
FRQVWLWXHQWV���6SHFLILF�VH[XDO�YLROHQFH�WUDLQQJ�LV�KRZHYHU�QHFHVVDU\�WR�FRRUGLQDWH�ZLWK�WKLV�WUDLQLQJ��IRU
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WKRVH�ZKR�DUH�D�OLNHO\�SRLQW�RI�GLVFORVXUH�DQG�WKRVH�ZKR�DUH�UHVSRQVLEOH�IRU�WKH�LQWDNH��LQYHVWLJDWLRQ
DQG�DGMXGLFDWLRQ�RI�UHSRUWHG�VH[XDO�YLROHQFH�LQFLGHQWV�LV�FULWLFDO�DQG�VKRXOG�EH�PDQGDWRU\�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�'HSXW\�3URYRVW�KDV�LQGLFDWHG�WKDW�VH[XDO�YLROHQFH�WUDLQLQJ�ZLOO�EH�LQFOXGHG�LQ�PDQGDWRU\�WUDLQLQJ
UHTXLUHPHQWV�FXUUHQWO\�EHLQJ�GHWHUPLQHG�WKURXJK�KHU�RIILFH��$Q�H[SHFWHG�GDWH�RI�LPSOHPHQWDWLRQ�LV�WR
EH�GHWHUPLQHG�

7KH�695&�LV�ZRUNLQJ�ZLWK�WKH�6H[XDO�$VVDXOW�&HQWUH��5HVLGHQFH�6HUYLFHV�DQG�RWKHU�DUHDV�WR�HQVXUH
H[LVWLQJ�WUDLQLQJ�LV�FRQVLVWHQW�DQG�DGGUHVVHV�SDUWLFXODU�QHHGV�LQFOXGLQJ�JHQHUDO�DZDUHQHVV��VSHFLILF
VNLOOV�IRU�UROHV��LQFOXGLQJ�LQYHVWLJDWLRQV��GHFLVLRQ�PDNHUV��DQG�XQLWV�LQYROYHG�LQ�WKH�GLVFORVXUH�VXSSRUW
QHWZRUN��

7KH�*RYHUQPHQW¶V�DQQRXQFHPHQW�RI�QHZ�H[SHFWDWLRQV�IRU�SRVW�VHFRQGDU\�LQVWLWXWLRQV�LQFOXGHG�IXQGLQJ
IRU�LQVWLWXWLRQV�WR�GHGLFDWH�WR�UHODWHG�LQLWLDWLYHV��7KH�XQLYHUVLW\�LV�FXUUHQWO\�FRQVLGHULQJ�GHGLFDWLQJ�D
SRUWLRQ�RI�WKDW�IXQGLQJ�WRZDUGV�WUDLQLQJ�IRU�GHFLVLRQ�PDNHUV�LQ�SDUWLFXODU�

G� /DFN�RI�GHILQHG�SURFHVV�IRU�H[FOXGHG�VWDII

2EVHUYDWLRQ�

([FOXGHG�VWDII�LQFOXGHV�DSSUR[LPDWHO\�����PHPEHUV��7KH�ODUJHVW�JURXS�RI�H[FOXGHG�VWDII�
0DQDJHPHQW�DQG�3URIHVVLRQDO�6WDII��LV�VXEMHFW�WR�WKH 'UDIW�'LVFULPLQDWLRQ�	�+DUDVVPHQW�&RPSODLQW
3URFHGXUH�IRU�([FOXGHG�(PSOR\HHV�DQG�$FDGHPLF�&ROOHDJXHV� 6H[XDO�YLROHQFH�LV�KRZHYHU�VFRSHG�RXW
RI�WKH�SDUHQW�SROLF\�WR�WKLV�SURGHGXUH�

$OWKRXJK�UHFHQWO\�UHYLVHG��VHYHUDO�VHFWLRQV�RI�WKLV�SURFHGXUH�UHPDLQ�QRQ�FRPSOLDQW�ZLWK�WKH�0LQLVWHU¶V
OHWWHU��7KH�WRQH�RI�WKH�SROLF\��ZKLOH�EDODQFHG��GRHV�QRW�HPEUDFH�D�FRPSODLQDQW�VXUYLYRU�FHQWULF
DSSURDFK�

7KH�'LUHFWRU�RI�(PSOR\HH�/DERXU�5HODWLRQV�KDV�LQGLFDWHG�WKDW�WKH�SROLF\�ZLOO�XQGHUJR�D�IXUWKHU�UHYLHZ
E\�DVVRFLDWLRQV�DQG�JRYHUQLQJ�ERGLHV�LQ�WKH�QHDU�WHUP�

5HFRPPHQGDWLRQ�

$�UHYLHZ�RI�WKH�H[LVWLQJ 'UDIW�'LVFULPLQDWLRQ�	�+DUDVVPHQW &RPSODLQW�3URFHGXUH�IRU�([FOXGHG
(PSOR\HHV�DQG�$FDGHPLF�&ROOHDJXHV UHODWLYH�WR�WKH VH[XDO�YLROHQFH�SROLF\�DQG�WKH�0LQLVWHU¶V�OHWWHU�LV
UHFRPPHQGHG�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 9LFH�3UHVLGHQW �8QLYHUVLW\�6HUYLFHV�DQG
)LQDQFH�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�'LUHFWRU�RI�(PSOR\HH�/DERXU�5HODWLRQV�KDV�FRPPLWWHG�WR�FRQWLQXH�WKH�UHYLHZ�RI�WKH�GUDIW
SURFHGXUH�IRU�H[FOXGHG�VWDII��0DQDJHPHQW�ZLOO�ZRUN�WR�H[SHGLWH�WKLV�SROLF\�DQG�SURFHGXUH�UHYLHZ��EXW
QRW�DW�WKH�H[SHQVH�RI�WKH�SURFHVV�DQG�ZLOO�HQVXUH�D�UREXVW�FRQVXOWDWLRQ�ZLWK�VWDNHKROGHUV�
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�� 3URFHVVHV�ZKHQ�D�UHSRUWDEOH�LQFLGHQW�RFFXUV��VWXGHQW��VWDII�DQG�RU�DFDGHPLF�SDUWLHV�

D� /DFN�RI�FOHDU�SDWKZD\V�IRU�QDYLJDWLQJ�WKH�UHSRUWLQJ�RI�LQFLGHQWV

2EVHUYDWLRQ�

,W�ZDV�REVHUYHG�WKDW�SURFHVVHV�LQYROYLQJ�XQGHUJUDGXDWH�VWXGHQWV�DUH�ZHOO�HVWDEOLVKHG��:KHQ�DQ
LQFLGHQW�ZDV�UHSRUWHG�WR�WKH�'HDQ�RI�6WXGHQWV��WKH�RIILFH�ZDV�UHVSRQVLYH�WR�VWXGHQWV�DQG�FROODERUDWLYH
DPRQJ�SDUWLHV�LQYROYHG��,QWHULP�PHDVXUHV�ZHUH�W\SLFDOO\�LPSOHPHQWHG�LQ�D�WLPHO\�PDQQHU�DQG�RSWLRQV
DYDLODEOH�WR�JR�IRUZDUG�DUH�RIWHQ�GLVFXVVHG�ZLWK�VWXGHQWV�

'LIIHUHQW�SURFHVVHV�H[LVW�IRU�VWDII�JURXSV�LQFOXGLQJ�VWXGHQWV��DFDGHPLF�DQG�VXSSRUW�VWDII���7KHUH�DUH
GLIIHULQJ�WLPHOLQHV�IRU�PDNLQJ�FRPSODLQWV��IRU�WKH�SRVVLELOLW\�RI�H[WHQVLRQ�DQG�FULWHULD�IRU�D�FRPSODLQW�WR
EH�DFFHSWHG��3URFHVVHV�DOVR�GLIIHU�GHSHQGLQJ�RQ�WKH�JRYHUQLQJ�GRFXPHQWV�WKH�UHVSRQGHQW�IDOOV�XQGHU�
7KLV�FRPSOH[LW\�PDNHV�LW�FKDOOHQJLQJ�IRU�FRPSODLQDQWV�VXUYLYRUV�WR�QDYLJDWH�DQG��DV�LPSRUWDQWO\�
SUHFOXGHV�WKH�DELOLW\�WR�JDLQ�LQVLJKW�LQWR�WKH�SRWHQWLDO�H[SHFWDWLRQV�WKDW�ZLOO�EH�SODFHG�RQ�WKHP�RU�WKH
SRWHQWLDO�RXWFRPHV�WKH\�FDQ�H[SHFW��7KHUH�LV�DOVR�D�ODFN�RI�FRQVLVWHQW�WUDXPD�LQIRUPHG�VXSSRUW
DYDLODEOH�WKURXJK�WKH�SURFHVV�VKRXOG�WKH�FRPSODLQDQW�VXUYLYRU�VHHN�VXSSRUW�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
KLJKOLJKWV�WKLV�FRQFHUQ��VWDWLQJ�³+DUPRQL]LQJ�DOO SROLFLHV�DQG�SUDFWLFHV�VXUURXQGLQJ�VH[XDO�YLROHQFH�WR
FUHDWH�D�VLQJOH�VXUYLYRU�FHQWUHG�GRFXPHQW�WKDW�OD\V�RXW�FOHDU��FRQVLVWHQW�SUDFWLFHV�IRU�DOO�PHPEHUV�RI
WKH�XQLYHUVLW\�FRPPXQLW\�DFURVV�DOO�FDPSXVHV�´

5HFRPPHQGDWLRQ�

$�FRPSUHKHQVLYH��FDPSXV�ZLGH�VWUDWHJ\�WKDW�UHFRJQL]HV�WKH�SRWHQWLDO�LPSHGLPHQWV�WR�GLVFORVXUHV�DQG
FRPSODLQWV�DVVRFLDWHG�ZLWK�LQWHUVHFWLRQDOLW\�RI�YXOQHUDELOLWLHV�LQ�VRPH�FRPSODLQDQWV�VXUYLYRUV�LV
UHFRPPHQGHG�WR�HQVXUH�D�FRPSODLQDQW�VXUYLYRU�FHQWULF�LQWDNH�SURFHVV��,W�LV�UHFRJQL]HG�WKDW�SURFHGXUHV
ZLOO�OLNHO\�UHPDLQ�HPEHGGHG�LQ�FROOHFWLYH�DJUHHPHQWV�DQG�GLVSDUDWH�SURFHGXUHV�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�695&�KDV�EHJXQ�FRRUGLQDWLQJ�ZLWK�FROOHDJXHV�DFURVV�FDPSXV�WR�DGGUHVV�WKLV�FRQFHUQ��SULPDULO\
WKURXJK�HVWDEOLVKPHQW�RI�WKH�'LVFORVXUH�6XSSRUW�1HWZRUN��ZKLFK�ZLOO�WDNH�WKH�RQXV�RII�VXUYLYRUV�WR
QDYLJDWH�WKH�8QLYHUVLW\¶V�SURFHVVHV��7KH�'LVFORVXUH�6XSSRUW�1HWZRUN�ZLOO�IHDWXUH�LQ�WKH�QHZ�UHYLVHG
SROLFLHV�

E� &RQFHUQV�ZKHQ�DQ�LQFLGHQW�LQYROYHV�DQ�$$68$�IDFXOW\�PHPEHU

2EVHUYDWLRQ�

�� (GXFDWLRQ�DQG�DZDUHQHVV�UHJDUGLQJ�DSSURSULDWH�IDFXOW\�VWXGHQW�UHODWLRQVKLSV

,W�LV�FRPPRQ�IRU�IDFXOW\�PHPEHUV�WR�KDYH�SHUVRQDO�UHODWLRQVKLSV�ZLWK�VWXGHQWV���$OWKRXJK�VRPH
LQVWLWXWLRQV�LQ�&DQDGD�SURKLELW�VXFK�UHODWLRQVKLSV�LQ�WKHLU�SROLFLHV��WKH�HIIHFWLYHQHVV�RI�WKLV�DSSURDFK
LV�TXHVWLRQDEOH�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
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UHTXHVWHG�OHDGHUVKLS�WR��6HW�WLQJ��DQG�HQIRUFH�LQJ��HWKLFDO�VWDQGDUGV�IRU�UHODWLRQVKLSV�DQG�VH[XDO
LQWHUDFWLRQV�EHWZHHQ�IDFXOW\�DQG�VWXGHQWV��SDUWLFXODUO\�WKHLU�RZQ�VWXGHQWV��UHVSHFWLQJ�WKH�LPSDFW�RI
SRZHU�GLIIHUHQWLDO�RQ�FRQVHQW��

7KH�3URYRVW
V�UHVSRQVH�ZDV�WR�XQGHUVFRUH�WKH�LPSRUWDQFH�DQG�YLVLELOLW\�SURYLGHG�RQ�FRQVHQVXDO
UHODWLRQVKLSV�WKURXJK�WKH�&RQIOLFW�3ROLF\��VSHFLILFDOO\�WKH�DQQXDO�GHFODUDWLRQ�RI�FRQIOLFWV�RI�LQWHUHVW
ZKLFK�LQFOXGHV�D�VHFWLRQ�RQ�VXFK�UHODWLRQVKLSV�

%DVHG�RQ�LQWHUYLHZV�DQG�D�UHYLHZ�RI�WKH�DQQXDO�GHFODUDWLRQ�SURFHVV��WKH�HIIHFWLYHQHVV�RI�WKLV
SURFHVV�LV�D�FRQFHUQ���'HFODUDWLRQV�DUH�GHFHQWUDOO\�DGPLQLVWHUHG��SUHFOXGLQJ�WKH�DELOLW\�WR�LGHQWLI\
PLVVLQJ�GHFODUDWLRQV�RU�WR�IROORZ�XS�ZLWK�WKRVH�LQ�FRQIOLFW�

�� $GGUHVVLQJ�EUHDFKHV�RI�WKH�VWXGHQW�IDFXOW\�UHODWLRQVKLS

,QWHUYLHZV�KDYH�KLJKOLJKWHG�D�FRPPRQ�SHUFHSWLRQ�RI�D�ODFN�RI�WUDQVSDUHQF\�RI�FRPSODLQWV�DJDLQVW
IDFXOW\��,W�LV�UHFRJQL]HG�FRQILGHQWLDOLW\�LV�FULWLFDO�LQ�WKHVH�PDWWHUV��EXW�WKH�FXUUHQW�SURFHVV�SUHFOXGHV
DQ\�DOWHUQDWLYHV�WKDW�ZRXOG�VXSSRUW�D�FRPSODLQDQW�VXUYLYRU�FHQWULF�SHUVSHFWLYH��,Q�WKH�DEVHQFH�RI
LQIRUPDWLRQ��FRPSODLQDQWV�VXUYLYRUV�RIWHQ�SHUFHLYH�WKHUH�LV�D��ODFN�RI�DFWLRQ�RU�WKDW�WKH�DFDGHPLF�LV
EHLQJ�SURWHFWHG�E\�WKH�LQVWLWXWLRQ���6XFK�EHOLHIV�DUH�WR[LF�WR�WKH�FXOWXUH�RI�WKH�LQVWLWXWLRQ�

,W�ZDV�DOVR�REVHUYHG�WKDW�WKHUH�LV�D�FRQVLVWHQW�EHOLHI�WKDW�QRWKLQJ�FDQ�EH�GRQH�WR�DGGUHVV�FRQFHUQV
LQ�WKH�FDVH�RI�D�GLVFORVXUH�DQG�WKDW�D�IRUPDO�FRPSODLQW�LV�UHTXLUHG�WR�WULJJHU�DQ\�UHVSRQVH�E\�WKH
LQVWLWXWLRQ��7KLV�LV�FRQVLVWHQW�ZLWK�SHUFHSWLRQV�RI�D�JHQHUDO�UHOXFWDQFH�WR�LPSRVH�LQWHULP�PHDVXUHV
RQ�IDFXOW\�PHPEHUV�³ZLWKRXW�DQ�LQYHVWLJDWLRQ´�IRU�IHDU�RI�WULJJHULQJ�D�JULHYDQFH�IRU�D�SHUFHLYHG
SXQLWLYH�DFWLRQ�

5HFRPPHQGDWLRQ�

&RPPXQLFDWLRQ�DQG�HGXFDWLRQ�WR�GLVSHO�WKH�EHOLHIV�WKDW�DFDGHPLFV�DUH�LPPXQH�WR�DQ\�DFWLRQV�H[FHSW
WKURXJK�FRPSODLQW�LV�UHTXLUHG�WR�EHJLQ�WR�VKLIW�WKH�LQVWLWXWLRQ¶V�SHUVSHFWLYH�RQ�DFFRXQWDELOLW\�IRU�VH[XDO
YLROHQFH�

&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�DOWHUQDWLYH�SURFHVVHV�IRU�GLVFORVXUHV�PDGH�DJDLQVW�DFDGHPLFV�WR
DYRLG�WKH�UHTXLUHPHQW�IRU�D�IRUPDO�FRPSODLQW�DQG�WKH�UHVXOWLQJ�H[FOXVLRQ�RI�WKH�FRPSODLQDQW�VXUYLYRU��,Q
WKHVH�DUHDV�ZKHUH�SROLF\�DQG�FROOHFWLYH�DJUHHPHQWV�DUH�JHQHUDOO\�VLOHQW�WKHUH�LV�RSSRUWXQLW\�WR�VKLIW
IRFXV�WRZDUG�D�FRPSODLQDQW�VXUYLYRU�FHQWULF�PRGHO�

7KH�FXUUHQW�SURFHVV�IRU�FDSWXULQJ�HPSOR\HH�DQQXDO�GLVFORVXUHV�VKRXOG�EH�UHYLVLWHG�WR�LPSURYH
FRPSOLDQFH�DQG�IROORZ�XS�DQG�WR�LQFUHDVH�RSSRUWXQLWLHV�WR�XQGHUVFRUH�DSSURSULDWHQHVV�RI�UHODWLRQVKLSV
ZKHUH�D�VLJQLILFDQW�SRZHU�GLIIHUHQWLDO�H[LVWV�

3ULPDU\�2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW DQG�9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

$V�DERYH��WKLV�UHFRPPHQGDWLRQ�ZLOO�UHTXLUH�ZRUNLQJ�ZLWK�WKH�FRPPXQLW\�WR�VKLIW�WKLQNLQJ�DQG�EXLOG
XQGHUVWDQGLQJ�DERXW�DOWHUQDWLYHV�WR�IRUPDO�FRPSODLQWV��LQFOXGLQJ�WKRVH�WKDW�DOUHDG\�H[LVW�7KH�SROLF\
ZRUN�ZLOO�OD\�WKH�JURXQGZRUN�IRU�WKLV�VKLIW��ZKLFK�ZLOO�WKHQ�UHTXLUH�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�WUDLQLQJ�WR
EH�VXFFHVVIXO�
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7KH�8QLYHUVLW\�ZLOO�UHYLHZ�LWV�FXUUHQW�&RQVHQVXDO�3HUVRQDO�5HODWLRQVKLSV�LQIRUPDWLRQ�GRFXPHQW�WR
FRQVLGHU�RSSRUWXQLWLHV�WR�PDNH�LWV�FRQWHQWV�PRUH�DFFHVVLEOH�DQG�ZLGHO\�XQGHUVWRRG�

F� ,QVWLWXWLRQDO�UHOXFWDQFH�WR�HPEUDFH�QRQ�GLVFLSOLQDU\�UHVROXWLRQ�RSWLRQV

2EVHUYDWLRQ�

%DVHG�RQ�DXGLW�ILHOGZRUN�DQG�H[SHUW�VRXUFHV��LW�LV�XQGHUVWRRG�WKDW��LQ�WKH�FDVH�RI�VH[XDO�YLROHQFH��WKH
REMHFWLYH�RI�WKH�FRPSODLQDQW�VXUYLYRU�LV�VRPHWLPHV�WR�VWRS�WKH�RIIHQGLQJ�EHKDYLRXU�UDWKHU�WKDQ�VHHN
SXQLVKPHQW�IRU�WKH�UHVSRQGHQW��,QWHULP�PHDVXUHV�DUH�RIWHQ�GHVLUDEOH�LQ�WKHVH�VLWXDWLRQV�EHFDXVH�RI�WKLV
IDFW��:KHQ�IDFHG�ZLWK�SXUVXLQJ�D�SURFHVV�WKDW�KDV�GLVFLSOLQH�DV�WKH�RQO\�SRWHQWLDO�RXWFRPH��WKH
FRPSODLQDQW�VXUYLYRU�PD\�DYRLG�PDNLQJ�GLVFORVXUHV�RU�FRPSODLQWV��7KHUHIRUH��WKLV�HIIHFW�KDV�LWV�RZQ
ULVNV�LQ�WKDW�QR�LQIRUPDWLRQ�LV�SURYLGHG�WR�WKH�LQVWLWXWLRQ�WR�LGHQWLI\�SRWHQWLDO�SHRSOH�RI�FRQFHUQ�

,W�LV�DOVR�XQGHUVWRRG�WKDW�DOWHUQDWLYHV�WR�FRPSODLQWV�SURFHVVHV��LQFOXGLQJ�UHVWRUDWLYH�SUDFWLFHV�VKRXOG
DOORZ�IRU�FXOWXUDOO\�DSSURSULDWH�RSWLRQV�WR�UHFRJQL]H�WKH�HIIHFWV�RI�LQWHUVHFWLRQDO�YXOQHUDELOLWLHV�RQ�PDQ\
FRPSODLQDQW�VXUYLYRUV��,W�VKRXOG�DOVR�EH�QRWHG�WKDW�PHGLDWLRQ�LV�QRW�UHFRJQL]HG�DV�DQ�DSSURSULDWH
DOWHUQDWLYH�E\�H[SHUWV�

$V�ORQJ�DV�D�FXOWXUH�RI�IRFXVLQJ�RQ�GLVFLSOLQH�LQ�UHJDUG�WR�VH[XDO�YLROHQFH�GLVFORVXUHV�DQG�FRPSODLQWV
UHPDLQV��DQG�LQFLGHQWV�DUH�SULPDULO\�DGGUHVVHG�WKURXJK�SURFHVVHV�GHVLJQHG�WR�FRQILUP�PLVFRQGXFW��WKH
DELOLW\�WR�DFKLHYH�RXWFRPHV�WKDW�UHVWRUH�UHODWLRQVKLSV�DQG�DFNQRZOHGJH�WKH�XQLTXH�LVVXHV�DVVRFLDWHG
ZLWK�FRPSODLQDQWV�VXUYLYRUV�ZLOO�EH�OLPLWHG�

7KH�1RYHPEHU����������MRLQW�OHWWHU�IURP�WKH�6WXGHQW�8QLRQ��DORQJ�ZLWK�RWKHU�VWXGHQW�DVVRFLDWLRQV�
KLJKOLJKWV�WKLV�FRQFHUQ��UHTXHVWLQJ�XQLYHUVLW\�OHDGHUV�WR ³,PSOHPHQW�DQG�UHILQH�LQVWLWXWLRQ�ZLGH
UHVWRUDWLYH�MXVWLFH�DSSURDFKHV��DQG�SURYLGH�DSSURSULDWH�WUDLQLQJ�WR�VWDII´�

5HFRPPHQGDWLRQ�

,W�LV�UHFRPPHQGHG�WKDW�UHVWRUDWLYH�RSWLRQV�EH�FRQVLGHUHG�WR�D�JUHDWHU�H[WHQW�ZKHUHYHU�SRVVLEOH��7KH
FXOWXUH�RI�WKH�LQVWLWXWLRQ�QHHGV�WR�VKLIW�WR�VXSSRUW�DFFHSWDQFH�RI�PDQ\�RI�WKHVH�SURFHVVHV�DV�WKH\�FHQWHU
RQ�WKH�FRPSODLQDQW�VXUYLYRU�

5HVWRUDWLYH�RSWLRQV�DUH�QRW�DOZD\V�DSSURSULDWH��+RZHYHU��ZKHUH�WKH\�DUH�XVHG�VNLOOHG�VWDII�DUH
QHFHVVDU\��,W�LV�UHFRPPHQGHG�WKDW�UHVRXUFHV�H[SHULHQFHG�LQ�WKHLU�XVH�EH�DYDLODEOH�ZKHUH�WKH\�DUH��7KLV
PD\�UHTXLUH�VRPH�EDODQFLQJ�RI�UHVRXUFLQJ�EHWZHHQ�H[LVWLQJ�PLVFRQGXFW�RULHQWHG�DQG�UHVWRUDWLYH
SURFHVV�VNLOO�VHWV�

,QFLGHQW�UHSRUWLQJ�SRVWPRUWHP�DQDO\VLV�LV�DOVR�UHFRPPHQGHG�WR�LGHQWLI\�RSSRUWXQLWLHV�WR�HQKDQFH
SUHYHQWLRQ�JRLQJ�IRUZDUG�RU�WR�LPSURYH�SURFHVVHV�SURFHGXUHV�SROLFLHV�DV�DSSURSULDWH�

2IILFH�RI�$GPLQLVWUDWLYH�5HVSRQVLELOLW\� 3URYRVW�DQG 9LFH�3UHVLGHQW��$FDGHPLF�

0DQDJHPHQW�&RPPLWPHQWV�

7KH�8QLYHUVLW\�LV�RQ�WKH�URDG�WR�EXLOGLQJ�JUHDWHU�XQGHUVWDQGLQJ�RI�UHVWRUDWLYH�DQG�RWKHU�RSWLRQV�WKURXJK
WKH�SROLF\�ZRUN�WKDW�LV�XQGHUZD\��2QFH�WKHUH�LV�D�JUHDWHU�ZLOOLQJQHVV�DQG�RSHQQHVV�WR�FRQVLGHULQJ�WKHVH
SUDFWLFHV��DQG�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKHP��WKHQ�VWUXFWXUH�DQG�WUDLQLQJ�PXVW�IROORZ�WR�HQVXUH�WKDW
PHDQLQJIXO�DQG�DSSURSULDWH�DOWHUQDWLYHV�WR�D�GLVFLSOLQDU\�UHVSRQVH�DUH�DYDLODEOH�ZKHUH�WKHLU�XVH�LV�RI
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LQWHUHVW���$�VXUYLYRU�GULYHQ�DSSURDFK��WKDW�LV��WKH�DLP�WR�PHHW�WKH�QHHGV�RI�VXUYLYRUV�DQG�HQVXUH�D�VDIH
DQG�YLEUDQW�OHDUQLQJ�HQYLURQPHQW��ZLOO�FRQWLQXH�WR�JXLGH�ZRUN�LQ�WKLV�DUHD�
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$SSHQGL[�$

,$	50�KDV�LQWHUYLHZHG�VWDNHKROGHUV�LQ�WKH�DUHDV�OLVWHG�EHORZ�WKURXJKRXW�SODQQLQJ���ILHOGZRUN�DQG�UHSRUWLQJ�VWDJH
RI�WKLV�DXGLW�

Ɣ 3URYRVW�	�9LFH�3UHVLGHQW�$FDGHPLF
ż 'HSXW\�3URYRVW
ż 9LFH�3URYRVW�DQG�'HDQ�RI�6WXGHQWV
ż +HOSLQJ�,QGLYLGXDOV�DW�5LVN
ż 6DIH�'LVFORVXUH�	�+XPDQ�5LJKWV
ż 6WXGHQW�6HUYLFHV���6WXGHQW�&RQGXFW�	�$FFRXQWDELOLW\
ż 6H[XDO�$VVDXOW�&HQWUH
ż )DFXOW\�5HODWLRQV
ż (TXLW\�DQG�+XPDQ�5LJKWV
ż 6H[XDO�9LROHQFH�5HVSRQVH�&RRUGLQDWRU

Ɣ +XPDQ�5HVRXUFHV��+HDOWK��6DIHW\�DQG�(QYLURQPHQW
ż :HOO�EHLQJ��&XOWXUH�DQG�5HZDUGV
ż (PSOR\HH�	�/DERXU�5HODWLRQV
ż +HDOWK��6DIHW\�DQG�(QYLURQPHQW

Ɣ 2IILFH�RI�*HQHUDO�&RXQVHO
Ɣ 8QLYHUVLW\�*RYHUQDQFH��$SSHDOV�	�&RPSOLDQFH�
Ɣ 8QLYHUVLW\�RI�$OEHUWD�3URWHFWLYH�6HUYLFHV
Ɣ )DFXOW\�RI�*UDGXDWH�6WXGLHV�	�5HVHDUFK
Ɣ 9LFH�3UHVLGHQW�)DFLOLWLHV�	�2SHUDWLRQV

ż 5HVLGHQFH�/LIH
Ɣ 6WXGHQW�8QLRQ

ż 6WXGHQW�/LIH
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