
3URJUDP�2XWFRPHV�$VVHVVPHQW

%0�LQ�0XVLF�&RPSRVLWLRQ

&UHDWHG�RQ����������������������$0�&67�
/DVW�0RGLILHG����������������������30�&67

�



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V

�*�H�Q�H�U�D�O���,�Q�I�R�U�P�D�W�L�R�Q �

�6�W�D�Q�G�L�Q�J���5�H�T�X�L�U�H�P�H�Q�W�V �
0LVVLRQ�6WDWHPHQW �
2XWFRPHV�/LEUDU\ �
&XUULFXOXP�0DS �
&RPPXQLFDWLRQ�RI�2XWFRPHV �

�$�U�F�K�L�Y�H �
$UFKLYH �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �
$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �
$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �
$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �

��

��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��



$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �
$FWLRQ�3ODQ �
6WDWXV�5HSRUW �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �

���������������������$�V�V�H�V�V�P�H�Q�W���&�\�F�O�H �
$VVHVVPHQW�3ODQ �
$VVHVVPHQW�)LQGLQJV �

�$�S�S�H�Q�G�L�[ �

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



*HQHUDO�,QIRUPDWLRQ��3URJUDP�2XWFRPHV�$VVHVVPHQW�
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6WDQGLQJ�5HTXLUHPHQWV

� 0LVVLRQ�6WDWHPHQW

�

2XWFRPHV�/LEUDU\

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

2XWFRPH 0DSSLQJ

���6\QWKHVL]H�PXVLFDO�VNLOOV
6WXGHQWV�ZLOO�V\QWKHVL]H�PXVLFDO�VNLOOV�WKURXJK�SUHSDUDWLRQ�
SHUIRUPDQFH��DQG�LQIRUPHG�LQWHUSUHWDWLRQ�DV�D�VRORLVW�RQ�WKHLU
SULQFLSDO�LQVWUXPHQW

1R�0DSSLQJ �

���8QGHUVWDQGLQJ�RI�WKH�FRQWH[W�DQG�VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ�XQGHUVWDQGLQJ�RI�WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF�WKURXJK�DQDO\VLV��UHVHDUFK�DQG�ZULWLQJ�

)RXQGDWLRQDO�6WXGLHV������([SUHVV�WKHPVHOYHV�HIIHFWLYHO\�
SURIHVVLRQDOO\��DQG�SHUVXDVLYHO\�ERWK�RUDOO\�DQG�LQ�ZULWLQJ�

�

���&UHDWLRQ�DQG�UHDOL]DWLRQ�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ�XQGHUVWDQGLQJ�RI�PXVLFDO�FRQFHSWV
DQG�VWUXFWXUHV�WKURXJK�WKH�FUHDWLRQ�DQG�UHDOL]DWLRQ�RI�PXVLF�

1R�0DSSLQJ �

���,QWHJUDWH�WHFKQRORJ\�DQG�PXVLFLDQVKLS
6WXGHQWV�ZLOO�LQWHJUDWH�WHFKQRORJ\�DQG�PXVLFLDQVKLS�WKURXJKRXW
WKHLU�PXVLFDO�GHYHORSPHQW�

1R�0DSSLQJ �

���5HFLWDO�RI�FRPSRVLWLRQV
6WXGHQWV�ZLOO�SUHVHQW�D����PLQXWH�UHFLWDO�RI�FRPSRVLWLRQV�LQ�D
YDULHW\�RI�PHGLD��VW\OHV�DQG�IRUPV�ZKLFK�ZLOO�EH�ZRUWK\�RI
DFFHSWDQFH�LQWR�D�PDVWHU¶V�SURJUDP�LQ�PXVLF�FRPSRVLWLRQ�

1R�0DSSLQJ �

�

&XUULFXOXP�0DS

$FWLYH�&XUULFXOXP�0DSV��

%0�LQ�0XVLF�&RPSRVLWLRQ�&XUULFXOXP�0DS��6HH�DSSHQGL[�
$OLJQPHQW�6HW��%0�LQ�0XVLF�&RPSRVLWLRQ

&UHDWHG���������������������DP�&67
/DVW�0RGLILHG���������������������DP�&67

�

�

&RPPXQLFDWLRQ�RI�2XWFRPHV

$OO�$VVHVVPHQW�SODQV�ZLOO�EH�SRVWHG�RQ�WKH�6FKRRO�RI�0XVLF�:HEVLWH��FRQQHFWHG�ZLWK�WKH���VHPHVWHU�GHJUHH�SODQ�IRU
HDFK�FXUULFXOXP�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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$UFKLYH��7KLV�DUHD�LV�WR�EH�XVHG�IRU�DUFKLYLQJ�SUH�7DVN6WUHDP�DVVHVVPHQW�GDWD
DQG�IRU�FXUUHQW�GRFXPHQWV��

�

$UFKLYH

)LOH�$WWDFKPHQWV�

�� 0XVLF�&RPSRVLWLRQ�$VVHVVPHQW�3ODQ�0DUFK��������SGI���6HH�DSSHQGL[�
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����������$VVHVVPHQW�&\FOH

� $FWLRQ�3ODQ

� 6WDWXV�5HSRUW
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�UHVHDUFK�SDSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�ILQDO�UHVHDUFK�SDSHU�IURP�086�����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

�

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

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�UHVHDUFK�SDSHU
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�ILQDO�UHVHDUFK�SDSHU�IURP�086�����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�UHVHDUFK�SDSHU �

6XPPDU\�RI�)LQGLQJV�����PXVLF�PDMRUV��%0��%0(��%$�%6��FRPSOHWHG�WKH�ILQDO�UHVHDUFK�SDSHU
IRU�086�����LQ�6SULQJ��������2QH������SHUVRQ�LQ�WKH�FODVV�GLG�QRW�VXEPLW�D�ILQDO�SDSHU��2I�WKRVH
����HLJKW������RI�WKH�FODVV��ZURWH�SDSHUV�WKDW�H[FHHGHG�H[SHFWDWLRQV��VFRUHV�RI�����DQG�KLJKHU��
IRXUWHHQ�������WKDW�PHW�H[SHFWDWLRQV��VFRUHV�RI�����������DQG�WKUHH�������WKDW�GLGQ
W�PHHW
H[SHFWDWLRQV��DQ\WKLQJ�������DQG�ORZHU���

7KH�VXFFHVV�UDWH��PHHWV�RU�H[FHHGV�H[SHFWDWLRQV��ZDV������7KLV�VHWV�D�KLJK�EDU�IRU�LPSURYHPHQW
LQ�WKH�IXWXUH��

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���6LQFH�WKH�UHVXOW�LV�VR�KLJK��ZH�ZRXOG�OLNH�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI
MXQLRU�VWXGHQWV�ILQLVKLQJ�086�����WDNLQJ�WKH�(76�0XVLF�0DMRU�)LHOG�WHVW��,I�ZH�ZHUH�DEOH�WR�GR�WKLV�
ZH�ZRXOG�KDYH�WKH�DELOLW\�WR�FRPSDUH�RXU�VWXGHQWV¶�SHUIRUPDQFH�LQ�FRPSDULVRQ�WR�QDWLRQDO�UHVXOWV�
7KLV�FRXOG�WHOO�XV�LI�RXU�����VXFFHVV�UDWH�LV�JRRG��

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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5HIOHFWLRQV�1RWHV���2XU�VXEVWDQWLDWLQJ�HYLGHQFH�LQFOXGHV��RQ�ILOH��DQRQ\PRXV�H[HPSODUV�RI
HDFK�OHYHO�DQG�WKH�UXEULF�E\�ZKLFK�WKH�SDSHUV�ZHUH�VFRUHG��

,Q�D�PHHWLQJ�RI�WKH�IXOO�WLPH�IDFXOW\�RI�WKH�DFDGHPLF�GLYLVLRQ��ZH�GLVFXVVHG�WKDW�WKH�����ILJXUH
ZDV�IDLUO\�KLJK�DQG�ZH�GLG�QRW�ZDQW�WR�VHW�WKH�RULJLQDO�EDU�WKDW�KLJK��:H�GLVFXVVHG�WKH�SRVVLELOLW\
RI�FRQVLGHULQJ�WKH�0XVLF�0DMRU�)LHOG�7HVW�DV�D�ZD\�WR�VHH�KRZ�ZH�IDUHG�LQ�D�QDWLRQDOO\�QRUPHG
WHVW��%HFDXVH�WKH�����ILJXUH�ZDV�KLJK��ZH�DJUHHG�WKDW�QR�FKDQJHV�LQ�WKH�FRXUVH�ZHUH�ZDUUDQWHG��

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

&RQVLGHU�DGGLQJ�0DMRU�)LHOG�7HVW
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

$FWLRQ��&RQVLGHU�DGGLQJ�0DMRU�)LHOG�7HVW �

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

)LQGLQJV�IRU�)LQDO�UHVHDUFK�SDSHU
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV�����PXVLF�PDMRUV��%0��%0(��%$�%6��FRPSOHWHG�WKH�ILQDO�UHVHDUFK�SDSHU
IRU�086�����LQ�6SULQJ��������2QH������SHUVRQ�LQ�WKH�FODVV�GLG�QRW�VXEPLW�D�ILQDO�SDSHU��2I�WKRVH
����HLJKW������RI�WKH�FODVV��ZURWH�SDSHUV�WKDW�H[FHHGHG�H[SHFWDWLRQV��VFRUHV�RI�����DQG�KLJKHU��
IRXUWHHQ�������WKDW�PHW�H[SHFWDWLRQV��VFRUHV�RI�����������DQG�WKUHH�������WKDW�GLGQ
W�PHHW
H[SHFWDWLRQV��DQ\WKLQJ�������DQG�ORZHU���

7KH�VXFFHVV�UDWH��PHHWV�RU�H[FHHGV�H[SHFWDWLRQV��ZDV������7KLV�VHWV�D�KLJK�EDU�IRU�LPSURYHPHQW
LQ�WKH�IXWXUH��

�

$FWLRQ�'HWDLOV��6LQFH�WKH�UHVXOW�RI�WKH�6SULQJ������DVVHVVPHQW�LV�VR�KLJK��ZH�ZRXOG�OLNH�WR
LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�MXQLRU�VWXGHQWV�ILQLVKLQJ�086�����WDNLQJ�WKH�(76�0XVLF�0DMRU�)LHOG�WHVW��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��620�'LUHFWRU�DQG�DVVHVVPHQW�FRPPLWWHH

0HDVXUHV��'HFLVLRQ�PDGH�FRQFHUQLQJ�ZKHWKHU�WR�0DMRU�)LHOG�7HVW

5HVRXUFH�$OORFDWLRQV��QRQH

3ULRULW\��0HGLXP

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

$FWLRQ��&RQVLGHU�DGGLQJ�0DMRU�)LHOG�7HVW �

�

$FWLRQ�'HWDLOV��6LQFH�WKH�UHVXOW�RI�WKH�6SULQJ������DVVHVVPHQW�LV�VR�KLJK��ZH�ZRXOG�OLNH�WR
LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�MXQLRU�VWXGHQWV�ILQLVKLQJ�086�����WDNLQJ�WKH�(76�0XVLF�0DMRU�)LHOG�WHVW��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

.H\�5HVSRQVLEOH�3HUVRQQHO��620�'LUHFWRU�DQG�DVVHVVPHQW�FRPPLWWHH

0HDVXUHV��'HFLVLRQ�PDGH�FRQFHUQLQJ�ZKHWKHU�WR�0DMRU�)LHOG�7HVW

5HVRXUFH�$OORFDWLRQV��QRQH

3ULRULW\��0HGLXP

6WDWXV�IRU�&RQVLGHU�DGGLQJ�0DMRU�)LHOG�7HVW �

1R�6WDWXV�$GGHG

6WDWXV�6XPPDU\

1R�WH[W�VSHFLILHG

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���6\QWKHVL]H�PXVLFDO
VNLOOV
6WXGHQWV�ZLOO�V\QWKHVL]H
PXVLFDO�VNLOOV�WKURXJK
SUHSDUDWLRQ��SHUIRUPDQFH�
DQG�LQIRUPHG�LQWHUSUHWDWLRQ
DV�D�VRORLVW�RQ�WKHLU
SULQFLSDO�LQVWUXPHQW

0HDVXUH��'LJLWDO�DXGLR�UHFRUGLQJ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�GLJLWDO�DXGLR�UHFRUGLQJ�RI�ILQDO�UHTXLUHG�VHPHVWHU�RI
���������RU�����MXU\�

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���3HUIRUPDQFH�'LYLVLRQ�&RRUGLQDWRU

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�DQDO\VLV�SURMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�$QDO\VLV�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

���,QWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS
6WXGHQWV�ZLOO�LQWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS�WKURXJKRXW
WKHLU�PXVLFDO�GHYHORSPHQW�

0HDVXUH��)LQDO�2QOLQH�3RUWIROLR
'LUHFW���3RUWIROLR

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXWLRQ�RI�ILQDO�RQOLQH�SRUWIROLR

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

���5HFLWDO�RI
FRPSRVLWLRQV
6WXGHQWV�ZLOO�SUHVHQW�D����
PLQXWH�UHFLWDO�RI
FRPSRVLWLRQV�LQ�D�YDULHW\�RI
PHGLD��VW\OHV�DQG�IRUPV
ZKLFK�ZLOO�EH�ZRUWK\�RI
DFFHSWDQFH�LQWR�D�PDVWHU¶V
SURJUDP�LQ�PXVLF
FRPSRVLWLRQ�

0HDVXUH��6HQLRU�UHFLWDO
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�D�GLJLWDO�DXGLR�UHFRUGLQJ�RI�WKH�VHQLRU�UHFLWDO�IRU
086����

7DUJHW�

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

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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�

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

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���6\QWKHVL]H�PXVLFDO
VNLOOV
6WXGHQWV�ZLOO�V\QWKHVL]H
PXVLFDO�VNLOOV�WKURXJK
SUHSDUDWLRQ��SHUIRUPDQFH�
DQG�LQIRUPHG�LQWHUSUHWDWLRQ
DV�D�VRORLVW�RQ�WKHLU
SULQFLSDO�LQVWUXPHQW

0HDVXUH��'LJLWDO�DXGLR�UHFRUGLQJ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�GLJLWDO�DXGLR�UHFRUGLQJ�RI�ILQDO�UHTXLUHG�VHPHVWHU�RI
���������RU�����MXU\�

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���3HUIRUPDQFH�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�'LJLWDO�DXGLR�UHFRUGLQJ �

1R�)LQGLQJV�$GGHG

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�DQDO\VLV�SURMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�$QDO\VLV�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�DQDO\VLV�SURMHFW �

1R�)LQGLQJV�$GGHG

���,QWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS
6WXGHQWV�ZLOO�LQWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS�WKURXJKRXW
WKHLU�PXVLFDO�GHYHORSPHQW�

0HDVXUH��)LQDO�2QOLQH�3RUWIROLR
'LUHFW���3RUWIROLR

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXWLRQ�RI�ILQDO�RQOLQH�SRUWIROLR

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�2QOLQH�3RUWIROLR �

1R�)LQGLQJV�$GGHG

���5HFLWDO�RI
FRPSRVLWLRQV
6WXGHQWV�ZLOO�SUHVHQW�D����

0HDVXUH��6HQLRU�UHFLWDO
'LUHFW���2WKHU

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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PLQXWH�UHFLWDO�RI
FRPSRVLWLRQV�LQ�D�YDULHW\�RI
PHGLD��VW\OHV�DQG�IRUPV
ZKLFK�ZLOO�EH�ZRUWK\�RI
DFFHSWDQFH�LQWR�D�PDVWHU¶V
SURJUDP�LQ�PXVLF
FRPSRVLWLRQ�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�D�GLJLWDO�DXGLR�UHFRUGLQJ�RI�WKH�VHQLRU�UHFLWDO�IRU
086����

7DUJHW�

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

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�6HQLRU�UHFLWDO �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

� $FWLRQ�3ODQ

� 6WDWXV�5HSRUW

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���&UHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�PXVLFDO
FRQFHSWV�DQG�VWUXFWXUHV
WKURXJK�WKH�FUHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF�

0HDVXUH��&RPSRVLWLRQ�SURMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�FRPSRVLWLRQ�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��)LQDO�GLFWDWLRQ�H[DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��VFRULQJ�RI�086�����ILQDO�GLFWDWLRQ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��3LDQR�SURILFLHQF\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��3LDQR�SURILFLHQF\�VFRUHV

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��6LJKW�VLQJLQJ�H[DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�GLJLWDO�DXGLR�UHFRUGLQJ�IURP�086�����ILQDO�6LJKW�6LQJLQJ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

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

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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�

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���&UHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�PXVLFDO
FRQFHSWV�DQG�VWUXFWXUHV
WKURXJK�WKH�FUHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF�

0HDVXUH��&RPSRVLWLRQ�SURMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�FRPSRVLWLRQ�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�&RPSRVLWLRQ�SURMHFW �

1R�)LQGLQJV�$GGHG

0HDVXUH��)LQDO�GLFWDWLRQ�H[DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��VFRULQJ�RI�086�����ILQDO�GLFWDWLRQ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�GLFWDWLRQ�H[DP �

1R�)LQGLQJV�$GGHG

0HDVXUH��3LDQR�SURILFLHQF\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��3LDQR�SURILFLHQF\�VFRUHV

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�3LDQR�SURILFLHQF\ �

1R�)LQGLQJV�$GGHG

0HDVXUH��6LJKW�VLQJLQJ�H[DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�GLJLWDO�DXGLR�UHFRUGLQJ�IURP�086�����ILQDO�6LJKW�6LQJLQJ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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)LQGLQJV�IRU�6LJKW�VLQJLQJ�H[DP �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

� $FWLRQ�3ODQ

� 6WDWXV�5HSRUW

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�UHVHDUFK�SDSHU���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�UHVHDUFK�SDSHU�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

�

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

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��)LQDO�UHVHDUFK�SDSHU���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�UHVHDUFK�SDSHU�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�UHVHDUFK�SDSHU���086���� �

6XPPDU\�RI�)LQGLQJV��:LWK�UHJDUG�WR�LQGLYLGXDO�DUWLIDFWV��RQO\�WZR�VFRUHG�LQ�WKH�XSSHU�UDQJH�RI
PLOHVWRQH�DFKLHYHPHQW�������������WR�PHHW�H[SHFWDWLRQV�ZKLOH�RQO\�RQH�VFRUHG�LQ�WKH�UDQJH�RI
FDSVWRQH�DFKLHYHPHQW�������������WR�H[FHHG�H[SHFWDWLRQV��7KH�IRXU�UHPDLQLQJ�DUWLIDFWV�UHFHLYHG
VFRUHV�LQ�IDOOV�LQ�WKH�ORZHU�UDQJH�RI�PLOHVWRQH�DFKLHYHPHQW�RU�LQ�EHQFKPDUN�DFKLHYHPHQW�������
�������LQGLFDWLQJ�D�IDLOXUH�WR�PHHW�H[SHFWDWLRQV��&RQFHUQLQJ�WKH�VDPSOH�DV�D�ZKROH��WKH�DYHUDJH
VFRUH�IRU�DUWLIDFWV�ZDV�������$V�VXFK��WKH�DVVHVVPHQW�RI�DUWLIDFWV�UHYHDOHG�WKDW�PRVW�VWXGHQWV
IURP�WKH�VDPSOH�DUH�QRW�PHHWLQJ�H[SHFWDWLRQV�LQ�WKH�DUHD�RI�DQDO\VLV��UHVHDUFK��DQG�ZULWLQJ�LQ
PXVLF�KLVWRU\�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

FRXUVH�UHYLVLRQ
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

$FWLRQ��FRXUVH�UHYLVLRQ �

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

)LQGLQJV�IRU�)LQDO�UHVHDUFK�SDSHU���086����
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��:LWK�UHJDUG�WR�LQGLYLGXDO�DUWLIDFWV��RQO\�WZR�VFRUHG�LQ�WKH�XSSHU�UDQJH�RI
PLOHVWRQH�DFKLHYHPHQW�������������WR�PHHW�H[SHFWDWLRQV�ZKLOH�RQO\�RQH�VFRUHG�LQ�WKH�UDQJH�RI
FDSVWRQH�DFKLHYHPHQW�������������WR�H[FHHG�H[SHFWDWLRQV��7KH�IRXU�UHPDLQLQJ�DUWLIDFWV�UHFHLYHG
VFRUHV�LQ�IDOOV�LQ�WKH�ORZHU�UDQJH�RI�PLOHVWRQH�DFKLHYHPHQW�RU�LQ�EHQFKPDUN�DFKLHYHPHQW�������
�������LQGLFDWLQJ�D�IDLOXUH�WR�PHHW�H[SHFWDWLRQV��&RQFHUQLQJ�WKH�VDPSOH�DV�D�ZKROH��WKH�DYHUDJH
VFRUH�IRU�DUWLIDFWV�ZDV�������$V�VXFK��WKH�DVVHVVPHQW�RI�DUWLIDFWV�UHYHDOHG�WKDW�PRVW�VWXGHQWV�IURP
WKH�VDPSOH�DUH�QRW�PHHWLQJ�H[SHFWDWLRQV�LQ�WKH�DUHD�RI�DQDO\VLV��UHVHDUFK��DQG�ZULWLQJ�LQ�PXVLF
KLVWRU\�

�

$FWLRQ�'HWDLOV��,Q�RUGHU�WR�LQFUHDVH�VWXGHQW�SHUIRUPDQFH�LQ�WKH�DUHD�RI�UHVHDUFK��DQDO\VLV��DQG
ZULWLQJ��WKH�FRXUVH�086������,QWURGXFWLRQ�WR�0XVLF�7UDGLWLRQV��ZLOO�EH�UHYLVHG�LQ�RUGHU�WR�SODFH�PRUH
HPSKDVLV�RQ�WKH�WHDFKLQJ�RI�ZULWLQJ�VNLOOV�VSHFLILF�WR�WKH�GLVFLSOLQH�DW�WKH�RQVHW�RI�WKHLU�PXVLF�KLVWRU\
LQVWUXFWLRQ��7KH�H[SHFWDWLRQ�LV�WKDW�SURYLGLQJ�PRUH�KDQGV�RQ�LQVWUXFWLRQ�DW�D�IRXQGDWLRQDO�OHYHO�ZLOO
WUDQVIHU�GLUHFWO\�WR�VXEVHTXHQW�ODUJH�VFDOH�DVVLJQPHQWV�LQ�086�����DQG�086������)RU�H[DPSOH�
VPDOO�ZULWWHQ�DVVLJQPHQWV�LQYROYLQJ�MRXUQDO�DUWLFOH�FULWLTXH�DV�ZHOO�DV�WKH�ZULWLQJ�RI�VW\OH�DQDO\VHV
DQG�SURJUDP�QRWHV�ZLOO�KHOS�VWXGHQWV�EHWWHU�GHYHORS�WKH�VNLOOV�QHFHVVDU\�WR�H[HFXWH�PRUH
HIIHFWLYHO\�WKH�ILQDO�UHVHDUFK�SDSHU�LQ�086������$GGLWLRQDOO\��VLJQLILFDQW�HIIRUW�ZLOO�EH�PDGH�WR
UHGXFH�WKH�FRXUVH�HQUROOPHQW�FDS�IRU�086�����WR�IDFLOLWDWH�VWXGHQW�OHDUQLQJ�RI�VXFK�VNLOOV�WKURXJK
PRUH�RQH�RQ�RQH�LQWHUDFWLRQV�ZLWK�IDFXOW\�

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

.H\�5HVSRQVLEOH�3HUVRQQHO��7��'HDQ�DQG�RU�FRXUVH�LQVWUXFWRUV

0HDVXUHV��&RXUVH�UHYLVLRQ

5HVRXUFH�$OORFDWLRQV��$GGLWLRQDO�IDFXOW\�LQVWUXFWLRQDO�KRXUV

3ULRULW\��+LJK

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

$FWLRQ��FRXUVH�UHYLVLRQ �

�

$FWLRQ�'HWDLOV��,Q�RUGHU�WR�LQFUHDVH�VWXGHQW�SHUIRUPDQFH�LQ�WKH�DUHD�RI�UHVHDUFK��DQDO\VLV��DQG
ZULWLQJ��WKH�FRXUVH�086������,QWURGXFWLRQ�WR�0XVLF�7UDGLWLRQV��ZLOO�EH�UHYLVHG�LQ�RUGHU�WR�SODFH�PRUH
HPSKDVLV�RQ�WKH�WHDFKLQJ�RI�ZULWLQJ�VNLOOV�VSHFLILF�WR�WKH�GLVFLSOLQH�DW�WKH�RQVHW�RI�WKHLU�PXVLF�KLVWRU\
LQVWUXFWLRQ��7KH�H[SHFWDWLRQ�LV�WKDW�SURYLGLQJ�PRUH�KDQGV�RQ�LQVWUXFWLRQ�DW�D�IRXQGDWLRQDO�OHYHO�ZLOO
WUDQVIHU�GLUHFWO\�WR�VXEVHTXHQW�ODUJH�VFDOH�DVVLJQPHQWV�LQ�086�����DQG�086������)RU�H[DPSOH�
VPDOO�ZULWWHQ�DVVLJQPHQWV�LQYROYLQJ�MRXUQDO�DUWLFOH�FULWLTXH�DV�ZHOO�DV�WKH�ZULWLQJ�RI�VW\OH�DQDO\VHV
DQG�SURJUDP�QRWHV�ZLOO�KHOS�VWXGHQWV�EHWWHU�GHYHORS�WKH�VNLOOV�QHFHVVDU\�WR�H[HFXWH�PRUH
HIIHFWLYHO\�WKH�ILQDO�UHVHDUFK�SDSHU�LQ�086������$GGLWLRQDOO\��VLJQLILFDQW�HIIRUW�ZLOO�EH�PDGH�WR
UHGXFH�WKH�FRXUVH�HQUROOPHQW�FDS�IRU�086�����WR�IDFLOLWDWH�VWXGHQW�OHDUQLQJ�RI�VXFK�VNLOOV�WKURXJK
PRUH�RQH�RQ�RQH�LQWHUDFWLRQV�ZLWK�IDFXOW\�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����
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FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��$QDO\VLV�SDSHU���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�$QDO\VLV�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

���,QWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS
6WXGHQWV�ZLOO�LQWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS�WKURXJKRXW
WKHLU�PXVLFDO�GHYHORSPHQW�

0HDVXUH��)LQDO�SURMHFW���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�ILQDO�SURMHFW�IRU�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

���5HFLWDO�RI
FRPSRVLWLRQV 0HDVXUH��6HQLRU�UHFLWDO

'LUHFW���2WKHU
�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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6WXGHQWV�ZLOO�SUHVHQW�D����
PLQXWH�UHFLWDO�RI
FRPSRVLWLRQV�LQ�D�YDULHW\�RI
PHGLD��VW\OHV�DQG�IRUPV
ZKLFK�ZLOO�EH�ZRUWK\�RI
DFFHSWDQFH�LQWR�D�PDVWHU¶V
SURJUDP�LQ�PXVLF
FRPSRVLWLRQ�

'LUHFW���2WKHU

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�D�GLJLWDO�DXGLR�UHFRUGLQJ�RI�WKH�VHQLRU�UHFLWDO�

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH�����������DFDGHPLF�\HDU�DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

�

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

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���6\QWKHVL]H�PXVLFDO
VNLOOV
6WXGHQWV�ZLOO�V\QWKHVL]H
PXVLFDO�VNLOOV�WKURXJK
SUHSDUDWLRQ��SHUIRUPDQFH�
DQG�LQIRUPHG�LQWHUSUHWDWLRQ
DV�D�VRORLVW�RQ�WKHLU
SULQFLSDO�LQVWUXPHQW

0HDVXUH��)LQDO�MXU\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�ILQDO�MXU\�IRU�086�����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���3HUIRUPDQFH�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�MXU\ �

1R�)LQGLQJV�$GGHG

0HDVXUH��/LYH�SHUIRUPDQFH�EDUULHU�MXU\
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�OLYH�SHUIRUPDQFH�EDUULHU�MXU\��086�����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���3HUIRUPDQFH�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�/LYH�SHUIRUPDQFH�EDUULHU�MXU\ �

1R�)LQGLQJV�$GGHG

���8QGHUVWDQGLQJ�RI
WKH�FRQWH[W�DQG
VWUXFWXUH�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�WKH
FRQWH[W�DQG�VWUXFWXUH�RI
PXVLF�WKURXJK�DQDO\VLV�
UHVHDUFK�DQG�ZULWLQJ�

0HDVXUH��$QDO\VLV�SDSHU���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�)LQDO�$QDO\VLV�SURMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�$QDO\VLV�SDSHU���086���� �
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1R�)LQGLQJV�$GGHG

���,QWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS
6WXGHQWV�ZLOO�LQWHJUDWH
WHFKQRORJ\�DQG
PXVLFLDQVKLS�WKURXJKRXW
WKHLU�PXVLFDO�GHYHORSPHQW�

0HDVXUH��)LQDO�SURMHFW���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�ILQDO�SURMHFW�IRU�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�)LQDO�SURMHFW���086���� �

1R�)LQGLQJV�$GGHG

���5HFLWDO�RI
FRPSRVLWLRQV
6WXGHQWV�ZLOO�SUHVHQW�D����
PLQXWH�UHFLWDO�RI
FRPSRVLWLRQV�LQ�D�YDULHW\�RI
PHGLD��VW\OHV�DQG�IRUPV
ZKLFK�ZLOO�EH�ZRUWK\�RI
DFFHSWDQFH�LQWR�D�PDVWHU¶V
SURJUDP�LQ�PXVLF
FRPSRVLWLRQ�

0HDVXUH��6HQLRU�UHFLWDO
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��0XOWL�UDWHU�HYDOXDWLRQ�RI�D�GLJLWDO�DXGLR�UHFRUGLQJ�RI�WKH�VHQLRU�UHFLWDO�

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH�����������DFDGHPLF�\HDU�DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�6HQLRU�UHFLWDO �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���&UHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�PXVLFDO
FRQFHSWV�DQG�VWUXFWXUHV
WKURXJK�WKH�FUHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF�

0HDVXUH��&RPSRVLWLRQ�3URMHFW���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�&RPSRVLWLRQ�3URMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��'LFWDWLRQ�H[DP���086����
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��VFRULQJ�RI�086�����ILQDO�'LFWDWLRQ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��3LDQR�3URILFLHQF\�6FRUHV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��3LDQR�3URILFLHQF\�6FRUHV

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

0HDVXUH��6LJKW�6LQJLQJ�H[DP���086����
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�086�����ILQDO�6LJKW�6LQJLQJ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

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

%0�LQ�0XVLF�&RPSRVLWLRQ

0XVLF�&RPSRVLWLRQ�2XWFRPHV

���&UHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF
6WXGHQWV�ZLOO�V\QWKHVL]H�DQ
XQGHUVWDQGLQJ�RI�PXVLFDO
FRQFHSWV�DQG�VWUXFWXUHV
WKURXJK�WKH�FUHDWLRQ�DQG
UHDOL]DWLRQ�RI�PXVLF�

0HDVXUH��&RPSRVLWLRQ�3URMHFW���086����
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�&RPSRVLWLRQ�3URMHFW�IURP�086����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�&RPSRVLWLRQ�3URMHFW���086���� �

1R�)LQGLQJV�$GGHG

0HDVXUH��'LFWDWLRQ�H[DP���086����
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��VFRULQJ�RI�086�����ILQDO�'LFWDWLRQ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�'LFWDWLRQ�H[DP���086���� �

1R�)LQGLQJV�$GGHG

0HDVXUH��3LDQR�3URILFLHQF\�6FRUHV
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��3LDQR�3URILFLHQF\�6FRUHV

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

)LQGLQJV�IRU�3LDQR�3URILFLHQF\�6FRUHV �

1R�)LQGLQJV�$GGHG

0HDVXUH��6LJKW�6LQJLQJ�H[DP���086����
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(YDOXDWLRQ�RI�086�����ILQDO�6LJKW�6LQJLQJ�H[DP

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���$FDGHPLF�'LYLVLRQ�&RRUGLQDWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
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)LQGLQJV�IRU�6LJKW�6LQJLQJ�H[DP���086���� �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ

31

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


$SSHQGL[

$�� %0�LQ�0XVLF�&RPSRVLWLRQ�&XUULFXOXP�0DS��&XUULFXOXP�0DS�
%�� 0XVLF�&RPSRVLWLRQ�$VVHVVPHQW�3ODQ�0DUFK��������SGI��$GREH

$FUREDW�'RFXPHQW�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%0�LQ�0XVLF�&RPSRVLWLRQ
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Assessment Plan:   Bachelor of Music in Composition 
 
 
Mission Statement:  The mission of the School of Music at Indiana State University is to prepare students for careers and continued 
study in music education, music business, performance, and music as a liberal art.   Recognized for its long history of training music 
educators and members of the music business community, the department offers a range of undergraduate and graduate degrees in a 
personalized environment.   We provide experiential learning opportunities, develop life-long learning skills, and foster cultural 
engagement and international exchange.   The department promotes awareness and appreciation of the musical arts through courses 
for all university students and serves as a cultural resource for the university, local community, and state through outreach, special 
events , and public performances. 
 
Communication of Outcomes:  All Assessment plans will be posted on the School of Music Website by October 1, 2012, 
connected with the 8-semester degree plan for each curriculum. 
 
 

 
Objective: 
 
Student Learning 
Outcomes 
 

Courses/Educational 
Strategies 
(indicate if the 
outcome is introduced 
[I], practiced [P], or 
reinforced [R]) 

Assessment 
Method(s) 

Source(s) of 
Assessment 

Time of Data 
Collection 

Person(s) 
Responsible 

Students will synthesize 
musical skills through 
preparation, performance, 
and informed interpretation 
as a soloist on their 
principal instrument. 
 
 
 
 
 
 

MUS 272 (I, P), MUS 
274 (I,P), MUS 276 
(I,P), MUS 472 (P, 
R), MUS 474 (P, R), 
MUS 476 (P,R).   

Multi-rater 
evaluation of 
digital audio 
recording of final 
required semester 
of 472, 474 or 476 
jury.  

MUS 472, 474, 
476 

Spring 2013 
and every 
three years 
thereafter. 

Performance Division 
Coordinator 
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Students will synthesize an 
understanding of the 
context and structure of 
music through analysis, 
research and writing. 

MUS 111 (I, P), MUS 
112 (P,R), MUS 113 
(I, P), MUS 114 
(P,R), MUS 211, 
MUS 212 (P, R), 
MUS 213 (P,R), 
MUS 214 (P, R), 
MUS 150 (I, P), MUS 
237 (I, P), MUS 350 
(P, R), MUS 351 (P, 
R) 

Evaluation of 
Final Analysis 
project from MUS 
212 and 
Evaluation of 
Final research 
paper from MUS 
351. 

MUS 212, MUS 
351 

Spring 2012 
and every 
three years 
thereafter for 
MUS 351 
paper; Spring 
2013 and 
every three 
years 
thereafter for 
MUS 212 
Analysis 
project 

Academic Division 
Coordinator 

Students will synthesize an 
understanding of musical 
concepts and structures 
through the creation and 
realization of music. 

MUS 113 (I, P), MUS 
114 (P, R), MUS 213 
( P, R), MUS 214 (P, 
R), MUS 211 (P,R), 
MUS 195 (I, P), MUS 
196 (P, R) 

Evaluation of 
digital audio 
recording from 
MUS 213 final 
Sight Singing 
exam; scoring of 
MUS 213 final 
Dictation exam; 
Piano Proficiency 
Scores; Evaluation 
of Composition 
Project from MUS 
211 

MUS 211, MUS 
213 and Piano 
Proficiency Exam. 

Spring 2014 
and every 
three years 
thereafter for 
MUS 213 
Sight Singing 
and Dictation 
Exams as well 
as Piano 
Proficiency 
Scores and 
project from 
MUS 211 

Academic Division 
Coordinator 

Students will integrate 
technology and 
musicianship throughout 
their musical development.  

MUS 204  Final Online 
Portfolio 

 Spring 2013 
and every 
three years 
thereafter 

Academic Division 
Coordinator 

Students will present a  
recital of compositions in a 
variety of media, styles and 
forms that the faculty jury 
panel determines would 

MUS 479 (Senior 
Recital)  R 

Multi-rater 
evaluation of a 
digital audio 
recording of the 
senior recital.  

MUS 479 Spring 2013 Academic Division 
Coordinator 
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reasonably be deemed 
worthy of acceptance into a 
master’s degree program in 
music composition at a 
peer institution. 
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