
 ���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV
Item# Rationale 

� 2SWLRQ ' LV FRUUHFW 6RFLDO PHGLD VLWHV VXFK DV )DFHERRN DQG <RX7XEH ZHUH ODXQFKHG LQ WKH PLG�����V� &HOO SKRQH XVH 
EHJDQ WR LQFUHDVH VLJQLILFDQWO\ LQ WKH ����V� %DUDFN 2EDPD ZDV HOHFWHG SUHVLGHQW LQ ����� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR FDWHJRUL]H LQIRUPDWLRQ� 

2SWLRQ $ LV LQFRUUHFW 6RFLDO PHGLD VLWHV VXFK DV )DFHERRN DQG <RX7XEH ZHUH QRW ODXQFKHG XQWLO WKH ����V� &HOO SKRQH XVH 
GLG QRW LQFUHDVH VLJQLILFDQWO\ XQWLO WKH ����V� 7KH ILUVW $IULFDQ $PHULFDQ SUHVLGHQW� %DUDFN 2EDPD� 
ZDV HOHFWHG WR WKH SUHVLGHQF\ LQ ����� 

2SWLRQ % LV LQFRUUHFW 6RFLDO PHGLD VLWHV VXFK DV )DFHERRN DQG <RX7XEH ZHUH QRW ODXQFKHG XQWLO WKH ����V� &HOO SKRQH XVH 
GLG QRW LQFUHDVH VLJQLILFDQWO\ XQWLO WKH ����V� 7KH ILUVW $IULFDQ $PHULFDQ SUHVLGHQW� %DUDFN 2EDPD� 
ZDV HOHFWHG WR WKH SUHVLGHQF\ LQ ����� 

2SWLRQ & LV LQFRUUHFW 6RFLDO PHGLD VLWHV VXFK DV )DFHERRN DQG <RX7XEH ZHUH QRW ODXQFKHG XQWLO WKH ����V� &HOO SKRQH XVH 
GLG QRW LQFUHDVH VLJQLILFDQWO\ XQWLO WKH ����V� 7KH ILUVW $IULFDQ $PHULFDQ SUHVLGHQW� %DUDFN 2EDPD� 
ZDV HOHFWHG WR WKH SUHVLGHQF\ LQ ����� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ) LV FRUUHFW &RQJUHVV SDVVHG WKH (QGDQJHUHG 6SHFLHV $FW LQ ���� WR SURWHFW SODQWV 

LQ the  $FWÄ WR SURWHFW 6SHFLHVs LQ Endassed"WKH ! ssed=U.S.  LV !#is u ) 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ % LV FRUUHFW 7KH WDEOH VKRZV WKDW FKLOG ODERU LQ WKH 8QLWHG 6WDWHV GHFUHDVHG IURP ���� WR ����� 7KH GHFUHDVH 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ) LV FRUUHFW 7KH %HVVHPHU VWHHO SURFHVV ZDV LQWURGXFHG LQ WKH ����V� 7KLV SURFHVV VWUHQJWKHQHG VWHHO DQG 
ORZHUHG LWV FRVW� 7KH VWURQJHU PDWHULDOV DQG GHFUHDVHG FRVWV PDGH WKH FRQVWUXFWLRQ RI VN\VFUDSHUV 
SRVVLEOH� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG 
DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ * LV LQFRUUHFW 7KH %HVVHPHU VWHHO SURFHVV PDGH WKH FRQVWUXFWLRQ RI VN\VFUDSHUV SRVVLEOH� $W WKLV WLPH WKH 
JRYHUQPHQW GLG QRW KDYH D IRFXV RQ HGXFDWLQJ HQJLQHHUV� 

2SWLRQ + LV LQFRUUHFW 7KH %HVVHPHU VWHHO SURFHVV PDGH WKH FRQVWUXFWLRQ RI VN\VFUDSHUV SRVVLEOH� 7KH WHFKQRORJ\ WR 
PDQXIDFWXUH JODVV WKDW EORFNV XOWUDYLROHW UD\V KDG QRW \HW EHHQ LQYHQWHG� 

2SWLRQ - LV LQFRUUHFW 6N\VFUDSHUV OLNH WKH RQH LQ WKLV LPDJH ZHUH EXLOW RQ PHWDO IUDPHV� QRW ZRRGHQ IUDPHV� 7KH %HVVHPHU 
VWHHO SURFHVV PDGH WKH FRQVWUXFWLRQ RI VN\VFUDSHUV SRVVLEOH� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ - LV FRUUHFW 7KH &LYLOLDQ &RQVHUYDWLRQ &RUSV �&&&� ZDV RQH RI WKH ILUVW 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ & LV FRUUHFW 7KH 8QLWHG 6WDWHV GHVLUHG +DZDLL IRU LWV QDWXUDO UHVRXUFHV DV ZHOO DV IRU LWV VWUDWHJLF ORFDWLRQ LQ WKH 
3DFLILF 2FHDQ� $QQH[DWLRQ RI WKH LVODQGV ZRXOG HVWDEOLVK D SODFH WR KDUERU DQG UHVXSSO\ VKLSV� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ D FDXVH�DQG�HIIHFW UHODWLRQVKLS DV VKRZQ� 

�



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ - LV FRUUHFW 7KH :KLWH 5LEERQHUV ZHUH SHRSOH ZKR VXSSRUWHG WKH :RPDQ¶V &KULVWLDQ 7HPSHUDQFH 8QLRQ �:&78�� 
7KH V\PERO IRU WKH :&78 ZDV D ZKLWH ULEERQ� WLHG LQ D ERZ� WKDW V\PEROL]HG WKH RUJDQL]DWLRQ¶V SXULW\ 
RI SXUSRVH� 7KH :&78 ZDV GHYRWHG WR VRFLDO UHIRUP� ,WV PHPEHUV FDPSDLJQHG DJDLQVW DOFRKRO DQG LQ 
IDYRU RI JLYLQJ ZRPHQ WKH ULJKW WR YRWH� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR 
DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW 7KH :&78 IRFXVHG RQ SURKLELWLRQ DQG ZRPHQ¶V VXIIUDJH� QRW HQGLQJ 5HFRQVWUXFWLRQ DQG -LP &URZ 

2SWLRQ * LV LQFRUUHFW 7KH :&78 IRFXVHG RQ SURKLELWLRQ DQG ZRPHQ¶V VXIIUDJH� QRW HVWDEOLVKLQJ ODERU XQLRQV� 

2SWLRQ + LV LQFRUUHFW 7KH :&78 IRFXVHG RQ ZLQQLQJ WKH ULJKW WR YRWH IRU ZRPHQ� QRW IRU $IULFDQ $PHULFDQV DQG 
LPPLJUDQWV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ' LV FRUUHFW 9LHWQDPHVH QDWLRQDOLVWV XQGHU WKH OHDGHUVKLS RI FRPPXQLVW +R &KL 0LQK KDG EHHQ ILJKWLQJ WKH )UHQFK 
IRU LQGHSHQGHQFH� 7KH ���� *HQHYD $FFRUGV VSHOOHG RXW WKH WHUPV XQGHU ZKLFK WKH )UHQFK ZRXOG 
ZLWKGUDZ IURP 1RUWK 9LHWQDP� 7KH FRXQWU\ ZDV GLYLGHG LQWR FRPPXQLVW 1RUWK 9LHWQDP DQG 
QRQFRPPXQLVW 6RXWK 9LHWQDP� 7KH 8QLWHG 6WDWHV ZDV ZRUULHG WKDW LI QDWLRQDO HOHFWLRQV ZHUH KHOG LQ 
9LHWQDP WKH FRPPXQLVWV ZRXOG ZLQ WKH HOHFWLRQ E\ LQWLPLGDWLQJ YRWHUV RU E\ XVLQJ RWKHU 
XQGHPRFUDWLF PHWKRGV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ LQIHUHQFHV DQG 
FRQFOXVLRQV� 

2SWLRQ $ LV LQFRUUHFW 8�6� RIILFLDOV GLG QRW EHOLHYH WKH HOHFWLRQ ZRXOG OHDG WR FLYLO ZDU� EXW WR XQLILFDWLRQ XQGHU FRPPXQLVP� 

2SWLRQ % LV LQFRUUHFW &RQJUHVV ZDV QRW LQYROYHG LQ ZULWLQJ WKH *HQHYD $FFRUGV RI ����� 

2SWLRQ & LV LQFRUUHFW 7KH DGPLQLVWUDWLRQ ZDV QRW RSSRVHG WR UHJLRQDO DOOLDQFHV� ,W KHOSHG RUJDQL]H WKH 6RXWKHDVW $VLD 
7UHDW\ 2UJDQL]DWLRQ �6($72� LQ ���� WR SURWHFW WKH UHJLRQ DJDLQVW FRPPXQLVW H[SDQVLRQLVP� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 5HVSRQVLEOH FLWL]HQV VWD\ LQIRUPHG DERXW SROLWLFDO LVVXHV VR WKH\ DUH SUHSDUHG WR YRWH RQ WKRVH LVVXHV 
RU WR YRWH IRU FDQGLGDWHV ZKR KROG YLHZV VLPLODU WR WKHLU RZQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR PDNH D JHQHUDOL]DWLRQ� 

2SWLRQ * LV LQFRUUHFW 'HIHQGLQJ WKH FRXQWU\ WKURXJK PLOLWDU\ VHUYLFH GRHV QRW SURYLGH LQIRUPDWLRQ QHHGHG WR PDNH 
LQIRUPHG GHFLVLRQV� 

2SWLRQ + LV LQFRUUHFW *HWWLQJ D KLJK�SD\LQJ MRE ZLWK EHQHILWV GRHV QRW SURYLGH LQIRUPDWLRQ QHHGHG WR PDNH LQIRUPHG 
GHFLVLRQV� 

2SWLRQ - LV LQFRUUHFW 3DUWLFLSDWLQJ LQ D JUDQG MXU\ GRHV QRW SURYLGH LQIRUPDWLRQ QHHGHG WR PDNH LQIRUPHG GHFLVLRQV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW 3RSXODWLRQ JURZWK OHDGV WR LQFUHDVHG GHYHORSPHQW RI LQGXVWU\ DQG KRXVLQJ� ZKLFK KDV GDPDJHG 
HFRV\VWHPV RQ WKH FRDVWV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR PDNH D 
JHQHUDOL]DWLRQ� 

2SWLRQ ) LV LQFRUUHFW 3RSXODWLRQ JURZWK WHQGV WR GHFUHDVH� UDWKHU WKDQ LQFUHDVH� ZDWHU VXSSOLHV� 

2SWLRQ + LV LQFRUUHFW 3RSXODWLRQ JURZWK WHQGV WR LQFUHDVH� UDWKHU WKDQ GHFUHDVH� JUHHQKRXVH JDV HPLVVLRQV� 

2SWLRQ - LV LQFRUUHFW 3RSXODWLRQ JURZWK WHQGV WR LQFUHDVH� UDWKHU WKDQ GHFUHDVH� DLU SROOXWLRQ OHYHOV� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH *, %LOO� RU WKH 6HUYLFHPHQ¶V 5HDGMXVWPHQW $FW� SURYLGHG JUDQWV IRU VFKRRO DQG FROOHJH WXLWLRQ WR 
PLOLWDU\ YHWHUDQV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR HVWDEOLVK D 
FDXVH�XVH儀嘀ᄀ �� & FRU ���K�H *, 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 7KH 6XSUHPH &RXUW UXOHG WKDW WKH ³VHSDUDWH EXW HTXDO´ SURYLVLRQ PHDQW WKDW VWDWHV FRXOG KDYH 
VHSDUDWH VFKRROV IRU ZKLWH DQG PLQRULW\ VWXGHQWV� ,Q WKHRU\� WKH VFKRROV ZHUH VXSSRVHG WR EH HTXDO LQ 
HYHU\ ZD\� ,Q UHDOLW\� WKH VFKRROV HVWDEOLVKHG IRU PLQRULW\ VWXGHQWV ODFNHG VWDII� VXSSOLHV� DQG IXQGV� 
)RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ LQIHUHQFHV DQG FRQFOXVLRQV� 

2SWLRQ * LV LQFRUUHFW 7KH 7ZHQW\�)RXUWK $PHQGPHQW PDGH SROO WD[HV LOOHJDO� QRW WKH ���� 6XSUHPH &RXUW GHFLVLRQ� 

2SWLRQ + LV LQFRUUHFW 7KH ���� 6XSUHPH &RXUW GHFLVLRQ XSKHOG VHSDUDWH SXEOLF IDFLOLWLHV� ,W GLG QRW UXOH WKDW DIILUPDWLYH 
DFWLRQV SURJUDPV ZHUH XQFRQVWLWXWLRQDO� 

2SWLRQ - LV LQFRUUHFW 7KH ���� 6XSUHPH &RXUW GHFLVLRQ XSKHOG VHSDUDWH SXEOLF IDFLOLWLHV� ,W GLG QRW SUHYHQW PLQRULWLHV IURP 
MRLQLQJ WKH PLOLWDU\� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW 7KH 6RYLHW EORFNDGH RI :HVW %HUOLQ EHJDQ RQ -XQH ��� ����� 7ZR GD\V ODWHU� RQ -XQH ��� ����� WKH 
8QLWHG 6WDWHV DQG WKH 8QLWHG .LQJGRP EHJDQ DLUOLIWLQJ IRRG DQG IXHO WR :HVW %HUOLQ IURP $OOLHG 
DLUEDVHV LQ :HVW *HUPDQ\� 7KH %HUOLQ $LUOLIW ODVWHG XQWLO WKH 6RYLHWV OLIWHG WKH EORFNDGH LQ ����� )RU 
WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR VXPPDUL]H� 

2SWLRQ % LV LQFRUUHFW 7KH EORFNDGH EHJDQ RQ -XQH ��� ����� 7KH DLUOLIW� WKH PRVW LPPHGLDWH DQG GLUHFW UHVSRQVH WR WKH 
EORFNDGH� EHJDQ RQ -XQH ��� ����� $OWKRXJK 1$72 ZDV FUHDWHG LQ $SULO RI ���� WR SURYLGH FROOHFWLYH 
VHFXULW\ IURP WKH 6RYLHW 8QLRQ� WKH DOOLDQFH KDG EHHQ SURSRVHG EHIRUH WKH EORFNDGH ZDV LQLWLDWHG� 

2SWLRQ & LV LQFRUUHFW 7KH 6RYLHW 8QLRQ EHJDQ WKH EORFNDGH RI :HVW %HUOLQ WR IRUFH WKH $OOLHV WR ZLWKGUDZ� 7KH 8QLWHG 6WDWHV 
GLG QRW ZLWKGUDZ PLOLWDU\ IRUFHV IURP :HVW %HUOLQ� LW UHVXSSOLHG WKHP WKURXJK WKH %HUOLQ $LUOLIW� 

2SWLRQ ' LV LQFRUUHFW $IWHU :RUOG :DU ,,� ILQDQFLDO VXSSRUW WR (XURSHDQ QDWLRQV ZDV SURYLGHG E\ WKH 0DUVKDOO 3ODQ� 7KDW 
SODQ ZDV VLJQHG� DQG GLVWULEXWLRQ RI DLG EHJDQ EHIRUH WKH %HUOLQ EORFNDGH RI :HVW %HUOLQ ZDV SXW LQ 
SODFH� 













���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH ODXQFK RI 6SXWQLN VXUSULVHG WKH 8�6� SXEOLF DQG PDGH LW VHHP WKDW WKH 8QLWHG 6WDWHV KDG IDOOHQ 
EHKLQG WKH 6RYLHW 8QLRQ LQ WKH GHYHORSPHQW RI VSDFH WHFKQRORJ\� 7R EHWWHU SUHSDUH VFLHQWLVWV DQG 
HQJLQHHUV� &RQJUHVV LQFUHDVHG IXQGLQJ IRU PDWK DQG VFLHQFH HGXFDWLRQ� )RU WKLV LWHP WKH VWXGHQW XVHV 
FULWLFDO�WKLQNLQJ VNLOOV WR PDNH D JHQHUDOL]DWLRQ� 

2SWLRQ $ LV LQFRUUHFW +HDOWK FDUH EHQHILWV DQG SHQVLRQV IRU WKH PLOLWDU\ ZRXOG QRW KDYH DGGUHVVHG WKH SHUFHSWLRQ WKDW WKH 
8QLWHG 6WDWHV KDG IDOOHQ EHKLQG WKH 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 1HZ 2UOHDQV LV D FLW\ WKDW   







���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH JUDSK VKRZV WKDW WKH SRSXODWLRQ RI WKH 6RXWK DQG WKH :HVW LQFUHDVHG PRUH WKDQ WKH SRSXODWLRQV 
RI WKH 0LGZHVW DQG 1RUWKHDVW� 7RJHWKHU WKH 6RXWK DQG :HVW FUHDWH D UHJLRQ UHIHUUHG WR DV WKH 6XQ 
%HOW� 0RUH SHRSOH PLJUDWHG WR WKH 6XQ %HOW EHFDXVH RI MRE RSSRUWXQLWLHV DQG WKH ORZHU FRVW RI OLYLQJ� 
)RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D 
KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW 7KH VWDWHV RI WKH 6XQ %HOW KDYH IHZHU SDVVHQJHU WUDLQV DQG VXEZD\ V\VWHPV FRPSDUHG WR WKH 0LGZHVW 
DQG 1RUWKHDVW� 

2SWLRQ * LV LQFRUUHFW 7KH DPRXQW RI JRYHUQPHQW UHJXODWLRQ DQG WKH QXPEHU RI QDWXUDO GLVDVWHUV YDU\ DFURVV DOO IRXU 
UHJLRQV RI WKH FRXQWU\� 7KH 6RXWK DQG :HVW GR QRW FRQVLVWHQWO\ RIIHU PRUH UHJXODWLRQ RU IHZHU QDWXUDO 
GLVDVWHUV WKDQ RWKHU UHJLRQV RI WKH FRXQWU\� 

2SWLRQ - LV LQFRUUHFW 7KH DPRXQW RI FXOWXUDO GLYHUVLW\ DQG IXQGLQJ IRU SXEOLF VFKRROV YDULHV DFURVV DOO IRXU UHJLRQV RI WKH 
FRXQWU\� 7KH 6RXWK DQG :HVW GR QRW FRQVLVWHQWO\ RIIHU JUHDWHU FXOWXUDO GLYHUVLW\ RU EHWWHU IXQGLQJ IRU 
SXEOLF VFKRROV WKDQ RWKHU UHJLRQV RI WKH FRXQWU\� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 7KH ILUVW WUDQVFRQWLQHQWDO UDLOURDG ZDV FRPSOHWHG LQ ����� 7KH UDLOURDG DOORZHG SHRSOH DQG JRRGV WR 
WUDYHO PRUH HDVLO\ DFURVV WKH 8QLWHG 6WDWHV� 7KLV FRQWULEXWHG WR WKH UDSLG VHWWOHPHQW DQG JURZWK RI 
WRZQV LQ WKH :HVW� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR PDNH D JHQHUDOL]DWLRQ� 

2SWLRQ * LV LQFRUUHFW 7KH UDLOURDG FDXVHG DJULFXOWXUH DQG PLQLQJ LQ WKH :HVW WR JURZ� UDWKHU WKDQ GHFOLQH� 

2SWLRQ + LV LQFRUUHFW 7KH 7UDQVFRQWLQHQWDO 5DLOURDG PDGH LW PXFK HDVLHU IRU SHRSOH LQ WKH (DVW WR UHORFDWH WR WKH :HVW� 7KLV 
FRQWULEXWHG WR SRSXODWLRQ JURZWK LQ WKH :HVW� QRW WKH (DVW� 

2SWLRQ - LV LQFRUUHFW 7KH 7UDQVFRQWLQHQWDO 5DLOURDG ZDV QRW D UHDVRQ IRU FUHDWLRQ RI WKH QDWLRQDO SDUN V\VWHP� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 'U� .LQJ FKDPSLRQHG D QRQYLROHQW DSSURDFK WR FLYLO GLVREHGLHQFH� +H GLG QRW VXSSRUW WKH XVH RI DUPHG 
SDWUROV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR FRPSDUH DQG FRQWUDVW� 

2SWLRQ $ LV LQFRUUHFW %RWK 'U� .LQJ DQG WKH %ODFN 3DQWKHUV VXSSRUWHG GHFHQW KRXVLQJ IRU DOO� 

2SWLRQ & LV LQFRUUHFW %RWK 'U� .LQJ DQG WKH %ODFN 3DQWKHUV EHOLHYHG DOO SHRSOH VKRXOG KDYH DFFHVV WR DGHTXDWH IRRG� 

2SWLRQ ' LV LQFRUUHFW %RWK 'U� .LQJ DQG WKH %ODFN 3DQWKHUV EHOLHYHG SHRSOH VKRXOG KDYH DFFHVV WR PHGLFDO FDUH DQG OHJDO 
DLG� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH GLDJUDP VKRZV HYHQWV RI WKH *UHDW 'HSUHVVLRQ� 7KH FROODSVH RI WKH VWRFN PDUNHW� D GHFOLQH LQ 
FRUSRUDWH FDSLWDO� DQG LQFUHDVHG SURWHFWLYH WDULIIV DOO FRQWULEXWHG WR DQ LQFUHDVH LQ XQHPSOR\PHQW� )RU 
WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ D FDXVH�DQG�HIIHFW UHODWLRQVKLS� 

2SWLRQ ) LV LQFRUUHFW :DJHV SDLG WR ZRUNHUV GHFUHDVHG� UDWKHU WKDQ LQFUHDVHG� GXULQJ WKH *UHDW 'HSUHVVLRQ� 

2SWLRQ * LV LQFRUUHFW ,PPLJUDWLRQ GHFUHDVHG� UDWKHU WKDQ LQFUHDVHG� GXULQJ WKH *UHDW 'HSUHVVLRQ� 

2SWLRQ - LV LQFRUUHFW &RQVXPHU VSHQGLQJ GHFUHDVHG� UDWKHU WKDQ LQFUHDVHG� GXULQJ WKH *UHDW 'HSUHVVLRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH SRVWHU VKRZV WZR FODZHG KDQGV ODEHOHG ZLWK WKH *HUPDQ DQG -DSDQHVH IODJV WKDW DUH WKUHDWHQLQJ 
D PRWKHU DQG FKLOG� 7KH PHVVDJH LV WKDW FLWL]HQV FDQ FRXQWHU WKLV WKUHDW E\ KHOSLQJ WR SD\ IRU WKH 
FRVWV RI WKH ZDU E\ EX\LQJ YLFWRU\ ERQGV� 9LFWRU\ ERQGV ZHUH ORDQV PDGH WR WKH 8QLWHG 6WDWHV 
JRYHUQPHQW� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG 
DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW 7KH SRVWHU HQFRXUDJHG FLWL]HQV WR EX\ YLFWRU\ ERQGV� QRW SXUFKDVH UDWLRQ FRXSRQV� 

2SWLRQ * LV LQFRUUHFW 7KH SRVWHU HQFRXUDJHG FLWL]HQV WR EX\ YLFWRU\ ERQGV� QRW SXW PRUH PRQH\ LQWR VDYLQJV DFFRXQWV� 

2SWLRQ - LV LQFRUUHFW 7KH SRVWHU HQFRXUDJHG FLWL]HQV WR EX\ YLFWRU\ ERQGV� QRW SD\ IRU WKH UHOHDVH RI SULVRQHUV RI ZDU� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 







���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW ,Q ����� &RQJUHVV SDVVHG WKH 1DWLRQDO 7UDIILF DQG 0RWRU 9HKLFOH 6DIHW\ $FW ZKLFK HVWDEOLVKHG 
PDQGDWRU\ IHGHUDO VDIHW\ VWDQGDUGV 0RWRU







���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 2SSRQHQWV RI 6HFWLRQ ��� RI WKH 86$ 3$75,27 $FW IHDUHG WKDW LQFUHDVHG LQYHVWLJDWLYH DXWKRULW\ ZRXOG 
YLRODWH SULYDF\ ULJKWV E\ ZHDNHQLQJ )RXUWK $PHQGPHQW SURWHFWLRQV DJDLQVW XQUHDVRQDEOH VHDUFKHV 
DQG VHL]XUHV� 7R SURWHFW $PHULFDQV DJDLQVW  

  ZRXOG LV terror � agains�7�R �D�J�D�L�Q�V��D�J�D�L�Q�V��S�U�R�W�H�F�G

DQprotec is



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 0DVWHU 6HUJHDQW 5R\ %HQDYLGH] ZDV DZDUGHG WKH &RQJUHVVLRQDO 0HGDO RI +RQRU IRU KLV DFWLRQV GXULQJ 
WKH 9LHWQDP :DU� 7KH &RQJUHVVLRQDO 0HGDO RI +RQRU LV DZDUGHG E\ &RQJUHVV WR D PHPEHU RI WKH 
DUPHG IRUFHV IRU EUDYHU\ LQ FRPEDW� 0DVWHU 6HUJHDQW 5R\ %HQDYLGH] ZDV ZRXQGHG VHYHUDO WLPHV 
VDYLQJ WKH OLYHV RI IHOORZ VROGLHUV ZKLOH XQGHU HQHP\ DWWDFN� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ $ LV LQFRUUHFW 0DVWHU 6HUJHDQW 5R\ %HQDYLGH] ZDV QRW JLYHQ DQ HDUO\ GLVFKDUJH IURP 8�6� PLOLWDU\ VHUYLFH� +H 
UHPDLQHG LQ WKH DUP\ XQWLO KLV UHWLUHPHQW LQ ����� 

2SWLRQ & LV LQFRUUHFW 0DVWHU 6HUJHDQW 5R\ %HQDYLGH] ZDV QRW PDGH DQ KRQRUDU\ PHPEHU RI WKH 8QLWHG 1DWLRQV� 

2SWLRQ ' LV LQFRUUHFW 0DVWHU 6HUJHDQW 5R\ %HQDYLGH] ZDV QRW DZDUGHG WKH /HJLRQ RI +RQRU ULEERQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH +DUOHP 5HQDLVVDQFH GHYHORSHG LQ WKH ����V DQG ����V LQ WKH +DUOHP QHLJKERUKRRG RI 1HZ <RUN 
&LW\ DV D FHOHEUDWLRQ RI $IULFDQ $PHULFDQ FXOWXUH� +DUOHP ZDV D SRSXODU GHVWLQDWLRQ IRU $IULFDQ 
$PHULFDQV ZKR OHIW WKH 6RXWK� 0RYLQJ WR WKH 1RUWK JDYH $IULFDQ $PHULFDQV JUHDWHU RSSRUWXQLWLHV WR 
OHDUQ WR UHDG DQG ZULWH� &LYLO ULJKWV RUJDQL]DWLRQ VXFK DV WKH 1DWLRQDO $VVRFLDWLRQ IRU WKH 
$GYDQFHPHQW RI &RORUHG 3HRSOH �1$$&3� ZHUH FUHDWHG� 7KHVH RUJDQL]DWLRQV SXEOLVKHG PDJD]LQHV 
IHDWXULQJ WKH ZRUN RI $IULFDQ $PHULFDQ ZULWHUV� 7RJHWKHU WKHVH IDFWRUV SURYLGHG DXGLHQFHV DQG 
RSSRUWXQLWLHV IRU WKH DUWLVWV RI WKH +DUOHP 5HQDLVVDQFH� )RU WKLV LWHP WKH VWXGHQW XVHV FULWLFDO�WKLQNLQJ 
VNLOOV WR GUDZ D FRQFOXVLRQ� 

2SWLRQ ) LV LQFRUUHFW 7KH +XGVRQ 5LYHU 6FKRRO ZDV DQ DUWLVWLF PRYHPHQW RI WKH ����V� QRW WKH ����V DQG ����V� 

2SWLRQ * LV LQFRUUHFW 7KH 1HRFODVVLFDO VW\OH RI DUFKLWHFWXUH EHJDQ LQ WKH PLG�����V� QRW WKH ����V DQG ����V� 

2SWLRQ - LV LQFRUUHFW 5RFN DQG UROO PXVLF GHYHORSHG GXULQJ WKH ODWH ����V DQG ����V� QRW WKH ����V DQG ����V� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW :RUOG :DU ,, KDG D JUHDW LPSDFW RQ WKH 8�6� HFRQRP\� $V PHQ ZHUH GUDIWHG LQWR WKH DUPHG IRUFHV� 
PRUH ZRPHQ ZRUNHG LQ LQGXVWULDO MREV� 7R KHOS SD\ IRU WKH ZDU� &RQJUHVV SDVVHG D 5HYHQXH $FW LQ 
���� WKDW LQFUHDVHG LQFRPH WD[ UDWHV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR PDNH 
JHQHUDOL]DWLRQV� 

2SWLRQ % LV LQFRUUHFW 7KH QXPEHU RI VWULNHV DQG WKH SURGXFWLRQ RI FRQVXPHU JRRGV GHFUHDVHG UDWKHU WKDQ LQFUHDVHG GXULQJ 
:RUOG :DU ,,� 

2SWLRQ & LV LQFRUUHFW 7KH VL]H RI WKH QDWLRQDO GHEW DQG HIIRUWV WR UHF\FOH PHWDO LQFUHDVHG UDWKHU WKDQ GHFUHDVHG GXULQJ 
:RUOG :DU ,,� 

2SWLRQ ' LV LQFRUUHFW *RYHUQPHQW IXQGLQJ RI QXFOHDU ZHDSRQV UHVHDUFK DQG WKH VDOH RI JRYHUQPHQW VDYLQJV ERQGV 
LQFUHDVHG UDWKHU WKDQ GHFUHDVHG GXULQJ :RUOG :DU ,,� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW 7KH &LYLO 5LJKWV 0RYHPHQW EURNH GRZQ EDUULHUV DQG H[SDQGHG SROLWLFDO� VRFLDO� DQG HFRQRPLF 
RSSRUWXQLWLHV IRU ZRPHQ DQG PLQRULWLHV� 2QH UHVXOW RI WKHVH FKDQJHV LV LQFUHDVHG GLYHUVLW\ LQ WKH 
ZRUNSODFH� )RU WKLV LWHP WKH VWXGHQW XVHV FULWLFDO�WKLQNLQJ VNLOOV WR HVWDEOLVK D FDXVH�DQG�HIIHFW 
UHODWLRQVKLS� 

2SWLRQ % LV LQFRUUHFW 7KH 8QLWHG 6WDWHV KDV QRW FUHDWHG D QDWLRQDO KHDOWK FDUH V\VWHP� 

2SWLRQ & LV LQFRUUHFW *OREDOL]DWLRQ RI WKH HFRQRP\ KDV LQFUHDVHG EHFDXVH RI FKDQJHV LQ WHFKQRORJ\� QRW EHFDXVH RI WKH 
&LYLO 5LJKWV 0RYHPHQW� 

2SWLRQ ' LV LQFRUUHFW &RQJUHVV SDVVHG WKH ILUVW DQWLWUXVW ODZ LQ ����� EHIRUH HPHUJHQFH RI WKH PRGHUQ &LYLO 5LJKWV 
0RYHPHQW� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW 8QDOLHQDEOH ULJKWV DUH ULJKWV WKDW DUH KHOG E\ DOO SHRSOH DQG FDQQRW EH WDNHQ DZD\ RU GHQLHG� )RU WKLV 
LWHP WKH VWXGHQW XVHV NQRZOHGJH RI VRFLDO VWXGLHV WHUPLQRORJ\ WR DQVZHU WKH TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW 8QDOLHQDEOH ULJKWV GR QRW FKDQJH RYHU WLPH� 

2SWLRQ + LV LQFRUUHFW 8QDOLHQDEOH ULJKWV DUH QRW SURYLGHG E\ JRYHUQPHQWV� 

2SWLRQ - LV LQFRUUHFW 8QDOLHQDEOH ULJKWV FDQ EH GHILQHG DQG SURWHFWHG� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW ,Q Sweatt v. Painter� WKH 6XSUHPH &RXUW UXOHG WKDW D VHSDUDWH ODZ VFKRRO ZRXOG EH JURVVO\ XQHTXDO WR 
WKH 8QLYHUVLW\ RI 7H[DV /DZ 6FKRRO� 7KLV GHFLVLRQ VHW D SUHFHGHQW IRU WKH Brown v. Board of Education 
UXOLQJ WKDW VWUXFN GRZQ WKH SROLF\ RI ³VHSDUDWH EXW HTXDO´ DQG OHG WR WKH LQWHJUDWLRQ RI SXEOLF VFKRROV� 
)RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D 
KLVWRULFDO TXHVWLRQ� 

2SWLRQ * LV LQFRUUHFW ,QVWHDG RI UHLQIRUFLQJ WKH 3OHVV\ GHFLVLRQ WKDW VHSDUDWH EXW HTXDO IDFLOLWLHV ZHUH DFFHSWDEOH� WKH 
GHFLVLRQ LQ Sweatt v. Painter ZHDNHQHG LW� 

2SWLRQ + LV LQFRUUHFW 7KH 8�6� &RQVWLWXWLRQ JLYHV VWDWHV WKH SRZHU WR FUHDWH VFKRRO SURJUDPV� 

2SWLRQ - LV LQFRUUHFW 7KH 8�6� &RQVWLWXWLRQ DOORZV IRU WKH FUHDWLRQ RI UHOLJLRXV VFKRROV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH 8QLYHUVDO 1HJUR ,PSURYHPHQW $VVRFLDWLRQ ZDV GHGLFDWHG WR UDFLDO SULGH� HFRQRPLF 
VHOI�VXIILFLHQF\� DQG WKH IRUPDWLRQ RI DQ LQGHSHQGHQW EODFN QDWLRQ LQ $IULFD� 7KH %ODFN 6WDU /LQH ZDV D 
VWHDPVKLS FRUSRUDWLRQ WKDW VKLSSHG JRRGV DPRQJ EODFN SHRSOH DURXQG WKH ZRUOG WR IRVWHU D JOREDO 
EODFN HFRQRP\ DQG WUDQVSRUWHG EODFN HPLJUDQWV WR $IULFD� 7KH QHZVSDSHU 1HJUR :RUOG IHDWXUHG 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW &RQJUHVV ZDV FRQFHUQHG WKDW WKH SUHVLGHQW ZDV VHQGLQJ WURRSV WR 9LHWQDP ZLWKRXW FRQJUHVVLRQDO 
DSSURYDO� &RQJUHVV SDVVHG WKH :DU 3RZHUV $FW WR SURYLGH D VHW RI SURFHGXUHV IRU ERWK WKH SUHVLGHQW 
DQG &RQJUHVV WR IROORZ ZKHQ GHSOR\PHQW RI 8�6� WURRSV FRXOG OHDG WR DUPHG FRQIOLFW� 3UHVLGHQW 1L[RQ 
YHWRHG WKH DFW EHFDXVH KH WKRXJKW LW OLPLWHG WKH SUHVLGHQWLDO DXWKRULW\ RYHU WKH PLOLWDU\ WKDW ZDV 
JUDQWHG E\ WKH 8�6� &RQVWLWXWLRQ� &RQJUHVV RYHUURGH WKH YHWR LQ RUGHU WR OLPLW WKH SUHVLGHQW¶V SRZHU 
WR VHQG 8�6� WURRSV LQWR DUPHG FRQIOLFWV ZLWKRXW FRQJUHVVLRQDO DSSURYDO� )RU WKLV LWHP WKH VWXGHQW 
DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW &RQJUHVV KDG QR QHHG WR H[SDQG WKH SRZHU WR SURYLGH PLOLWDU\ IXQGLQJ EHFDXVH LW DOUHDG\ KDG WKDW 
SRZHU XQGHU WKH 8�6� &RQVWLWXWLRQ� 

2SWLRQ + LV LQFRUUHFW 7KH 8�6� &RQVWLWXWLRQ DVVLJQHG WKH SRZHU WR PDNH WUHDWLHV WR WKH H[HFXWLYH EUDQFK� &RQJUHVV ZDV QRW 
VHHNLQJ WR UHJDLQ D SRZHU LW QHYHU KDG� 

2SWLRQ - LV LQFRUUHFW 7KH SUHVLGHQW KDV WKH SRZHU WR PDNH EDWWOHILHOG GHFLVLRQV DV FRPPDQGHU�LQ�FKLHI� &RQJUHVV KDG QR 
GHVLUH RU QHHG WR JLYH WKH SUHVLGHQW D SRZHU KH DOUHDG\ KDG� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 









���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KLV :RUOG :DU ,, SROLWLFDO FDUWRRQ VKRZV WZR OLJKWQLQJ EROWV VWULNLQJ -DSDQ� ZKLFK UHSUHVHQW WKH 
6RYLHW GHFODUDWLRQ RI ZDU DJDLQVW -DSDQ DQG WKH 8�6� GURSSLQJ RI DWRPLF ERPEV RQ -DSDQ� 7KH 6RYLHW 
8QLRQ DQG WKH 8QLWHG 6WDWHV ZHUH DOOLHV WKDW LQWHQGHG WR IRUFH -DSDQ WR DFFHSW DQ XQFRQGLWLRQDO 
VXUUHQGHU� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG 
DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW -DSDQ ZDV RQ WKH GHIHQVLYH LQ ���� DQG QR ORQJHU WKUHDWHQHG VXSSO\ OLQHV LQWR &KLQD� 

2SWLRQ * LV LQFRUUHFW -DSDQ ZDV RQ WKH GHIHQVLYH LQ ���� DQG QR ORQJHU WKUHDWHQLQJ WR LQYDGH &KLQD� 

2SWLRQ - LV LQFRUUHFW 7KH SULPDU\ SXUSRVH RI WKH GHFODUDWLRQ RI ZDU RI m Ԁ xFW  �� &�Pm m



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 7KH 7KLUWHHQWK� )RXUWHHQWK� DQG )LIWHHQWK $PHQGPHQWV WR WKH 8�6� &RQVWLWXWLRQ JUDQWHG ULJKWV WR 
$IULFDQ $PHULFDQV� 7R SUHYHQW $IULFDQ $PHULFDQV IURP H[HUFLVLQJ WKRVH ULJKWV� VWDWHV SDVVHG -LP &URZ 
ODZV� 7KHVH ODZV LQFOXGHG VHJUHJDWLRQ RI VFKRROV DQG SXEOLF SODFHV DV ZHOO DV EDUULHUV WR YRWLQJ VXFK 
DV OLWHUDF\ WHVWV DQG SROO WD[HV� )RU WKLV LWHP WKH VWXGHQW XVHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ D 
FRQFOXVLRQ� 

2SWLRQ $ LV LQFRUUHFW 7KH JRDO RI WKH WHPSHUDQFH PRYHPHQW ZDV WR UHGXFH DOFRKRO FRQVXPSWLRQ� QRW RSSRVH FLYLO ULJKWV 
DGYDQFHV� 

2SWLRQ & LV LQFRUUHFW 7KH JRDO RI DQWLWUXVW OHJLVODWLRQ ZDV WR SUHYHQW PRQRSROLHV DQG SURPRWH FRPSHWLWLRQ� QRW RSSRVH FLYLO 
ULJKWV DGYDQFHV� 

2SWLRQ ' LV LQFRUUHFW 7KH JRDO RI WKH FRQVHUYDWLRQ PRYHPHQW ZDV WR SURWHFW DQG SUHVHUYH 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW +HQU\ )RUG LQWURGXFHG WKH DVVHPEO\ OLQH WR PDQXIDFWXUH FDUV LQ ����� 7KH DVVHPEO\ OLQH UHGXFHG WKH 
WLPH LW WRRN WR EXLOG D FDU� ZKLFK UHGXFHG WKH FRVW WR PDQXIDFWXUH FDUV� &DUV EHFDPH PRUH DIIRUGDEOH 
DQG PLOOLRQV RI FDUV ZHUH VROG EHWZHHQ ���� DQG ����� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D KLVWRULFDO TXHVWLRQ� 

2SWLRQ ) LV LQFRUUHFW $QWLWUXVW ODZV ZHUH SDVVHG WR SUHYHQW PRQRSROLHV� +RZHYHU� WKHUH ZHUH QR PRQRSROLHV LQ FDU 
PDQXIDFWXULQJ LQ WKH ����V DQG ����V� 

2SWLRQ * LV LQFRUUHFW :DUWLPH SULFH FRQWUROV NHSW SULFHV DUWLILFLDOO\ ORZ� :KHQ UHPRYHG� SULFHV ZHUH DOORZHG WR ULVH� 7KLV 
ZRXOG PDNH FDUV DQG RWKHU SURGXFWV OHVV DIIRUGDEOH� QRW PRUH DIIRUGDEOH� 

2SWLRQ - LV LQFRUUHFW 7KH 8QLWHG 6WDWHV FRQWLQXHG WR NHHS WDULIIV KLJK DIWHU :RUOG :DU ,� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW &RQJUHVV SDVVHG WKH (VSLRQDJH $FW LQ ����� ZKLFK JDYH WKH IHGHUDO JRYHUQPHQW WKH SRZHU WR 
SURVHFXWH DQ\RQH ZKR LQWHUIHUHG ZLWK RU DWWHPSWHG WR XQGHUPLQH WKH ZDU HIIRUW� 3HRSOH ZKR VSRNH 
RXW DJDLQVW WKH GUDIW IDFHG ILQHV DQG MDLO WHUPV� &RQJUHVV SDVVHG WKH 6HGLWLRQ $FW LQ ����� ZKLFK 
PDGH LW D IHGHUDO FULPH WR VSHDN EDGO\ RI WKH JRYHUQPHQW� 7RJHWKHU WKHVH DFWV WDUJHWHG WKRVH 
LQGLYLGXDOV ZKR WULHG WR LQWHUIHUH ZLWK WKH GUDIW DQG ZKR SXEOLFO\ FULWLFL]HG WKH JRYHUQPHQW� 7KH 
SDVVDJH RI WKHVH DFWV OHG SHRSOH WR TXHVWLRQ ZKHWKHU WKH JRYHUQPHQW FRXOG OLPLW WKH FRQVWLWXWLRQDO 
ULJKWV RI FLWL]HQV GXULQJ ZDUWLPH� )RU WKLV LWHP WKH VWXGHQW XVHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ 
LQIHUHQFHV� 

2SWLRQ ) LV LQFRUUHFW 7KH (VSLRQDJH DQG 6HGLWLRQ $FWV ZHUH SDVVHG WR SURWHFW QDWLRQDO VHFXULW\ GXULQJ ZDUWLPH� QRW 
DGGUHVV WKH ULJKWV RI ZRUNHUV WR MRLQ XQLRQV� 

2SWLRQ * LV LQFRUUHFW 7KH (VSLRQDJH DQG 6HGLWLRQ $FWV ZHUH SDVVHG WR SURWHFW QDWLRQDO VHFXULW\ GXULQJ ZDUWLPH� QRW UHTXLUH 
FLWL]HQV WR SXUFKDVH ZDU ERQGV� 

2SWLRQ + LV LQFRUUHFW 7KH (VSLRQDJH DQG 6HGLWLRQ $FWV ZHUH SDVVHG WR SURWHFW QDWLRQDO VHFXULW\ GXULQJ ZDUWLPH� QRW 
GHWHUPLQH WKH DJH RI PLOLWDU\ HQOLVWPHQW� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH 1LQHWHHQWK $PHQGPHQW� UDWLILHG LQ ����� JDYH ZRPHQ LQ WKH 8QLWHG 6WDWHV WKH ULJKW WR YRWH� 
9RWLQJ LQFUHDVHG WKH SDUWLFLSDWLRQ RI ZRPHQ LQ WKH SROLWLFDO SURFHVV� )RU WKLV LWHP WKH VWXGHQW XVHV 
FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ D FRQFOXVLRQ� 

2SWLRQ $ LV LQFRUUHFW :RPHQ LQ WKH 8QLWHG 6WDWHV KDG WKH ULJKW WR DWWHQG SXEOLF VFKRROV EHIRUH WKH ����V� 

2SWLRQ % LV LQFRUUHFW :RPHQ LQ WKH 8QLWHG 6WDWHV KDG WKH ULJKW WR RZQ SURSHUW\ EHIRUH WKH ����V� 

2SWLRQ ' LV LQFRUUHFW :RPHQ LQ WKH 8QLWHG 6WDWHV GLG QRW JDLQ WKH ULJKW WR VHUYH LQ PLOLWDU\ FRPEDW XQLWV XQWLO ����� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW 6DP :DOWRQ HVWDEOLVKHG WKH :DO�0DUW 6WRUHV WR EULQJ GLVFRXQW PHUFKDQGLVH WR SHRSOH LQ VPDOO WRZQV� 
7KH VXFFHVV RI WKH VWRUHV KDV OHG WR WKRXVDQGV RI MREV LQ UXUDO DUHDV DFURVV WKH FRXQWU\� )RU WKLV LWHP 
WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DQDO\]H D SULPDU\ VRXUFH DQG DQVZHU D KLVWRULFDO 
TXHVWLRQ� 

2SWLRQ % LV LQFRUUHFW 6DP :DOWRQ GLG QRW LQYHQW QHZ WHFKQRORJLHV WKDW KHOSHG FUHDWH WKH LQWHUQHW� 

2SWLRQ & LV LQFRUUHFW 6DP :DOWRQ GLG QRW EXLOG MHZHOU\ VKRSV WKDW VROG OX[XU\ JRRGV� 

2SWLRQ ' LV LQFRUUHFW 6DP :DOWRQ GLG QRW LQYHVW KLV PRQH\ LQ WKH VSDFH WHFKQRORJ\ LQGXVWU\� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW $ GUDIW LV XVHG WR ILOO YDFDQFLHV LQ WKH 8QLWHG 6WDWHV $UPHG )RUFHV WKDW KDYH QRW EHHQ ILOOHG E\ 
YROXQWHHUV�7KH JRYHUQPHQW LPSOHPHQWHG D GUDIW GXULQJ WKH 9LHWQDP :DU WR SURYLGH WKH PLOLWDU\ ZLWK 
WKH DGGLWLRQDO PDQSRZHU QHHGHG WR VHQG PRUH 8�6� VROGLHUV WR ILJKW RYHUVHDV� )RU WKLV LWHP WKH 
VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR VXPPDUL]H� 

2SWLRQ ) LV LQFRUUHFW $ GUDIW LV QRW XVHG WR PRQLWRU JURXSV VXVSHFWHG RI VS\LQJ RQ WKH 8QLWHG 6WDWHV� 

2SWLRQ * LV LQFRUUHFW $ GUDIW LV QRW XVHG WR IXQG PLOLWDU\ DFWLYLWLHV� 

2SWLRQ + LV LQFRUUHFW $ GUDIW LV QRW XVHG WR UHJXODWH IUHHGRP RI H[SUHVVLRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH JURXSV RQ WKH OLVW KDYH DOO VXSSRUWHG VRFLDO UHIRUPV� 7KH 6RXWKHUQ &KULVWLDQ /HDGHUVKLS 
&RQIHUHQFH �6&/&� ZRUNHG WR HQG VHJUHJDWLRQ DQG UDFLDO GLVFULPLQDWLRQ� 7KH 1DWLRQDO &KLOG /DERU 
&RPPLWWHH �1&/&� ZRUNHG WR HQG FKLOG ODERU� 7KH 6WXGHQW 1RQYLROHQW &RRUGLQDWLQJ &RPPLWWHH 
�61&&� ZRUNHG WR HQG VHJUHJDWLRQ DQG UDFLDO GLVFULPLQDWLRQ� 7KH :RPDQ¶V &KULVWLDQ 7HPSHUDQFH 
8QLRQ �:&78� ZRUNHG WR HQG WKH DEXVH RI DOFRKRO DQG LPSOHPHQW SURKLELWLRQ� )RU WKLV LWHP WKH 
VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR PDNH JHQHUDOL]DWLRQV� 

2SWLRQ ) LV LQFRUUHFW $OO IRXU RI WKHVH JURXSV VLJQLILFDQWO\ LQIOXHQFHG 8�6� FXOWXUH E\ VXSSRUWLQJ VRFLDO UHIRUPV� $OO IRXU GLG 
QRW VXSSRUW JRYHUQPHQW IXQGLQJ RI WKH DUWV DQG VFLHQFHV� 

2SWLRQ * LV LQFRUUHFW $OO IRXU RI WKHVH JURXSV VLJQLILFDQWO\ LQIOXHQFHG 8�6� FXOWXUH E\ VXSSRUWLQJ VRFLDO UHIRUPV� $OO IRXU GLG 
QRW VXSSRUW LQFUHDVHG HQYLURQPHQWDO SURWHFWLRQV� 

2SWLRQ - LV LQFRUUHFW $OO IRXU RI WKHVH JURXSV VLJQLILFDQWO\ LQIOXHQFHG 8�6� FXOWXUH E\ VXSSRUWLQJ VRFLDO UHIRUPV� $OO IRXU GLG 
QRW VXSSRUW WKH GHYHORSPHQW RI IUHH WUDGH SUDFWLFHV� 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 7KH *UHDW 'HSUHVVLRQ ZDV D ORQJ DQG VHYHUH HFRQRPLF GHSUHVVLRQ WKDW EHJDQ ZLWK WKH FROODSVH RI WKH 
VWRFN PDUNHW LQ ����� &RQVXPHUV ORVW FRQILGHQFH LQ WKHLU DELOLW\ WR SD\ IRU SXUFKDVHV� %DQNV IDLOHG DV 
FXVWRPHUV UXVKHG WR ZLWKGUDZ WKHLU PRQH\� %DQN IDLOXUHV ZRUVHQHG WKH GHSUHVVLRQ EHFDXVH SHRSOH 
ORVW WKHLU SHUVRQDO VDYLQJV DQG FRPSDQLHV FRXOG QRW JHW ORDQV WR VWD\ LQ EXVLQHVV� 7KHVH WKUHH IDFWRUV 
FRQWULEXWHG WR WKH *UHDW 'HSUHVVLRQ RI WKH ����V� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ 
VNLOOV WR FDWHJRUL]H� 

2SWLRQ $ LV LQFRUUHFW +LJK UDWKHU WKDQ ORZ LQWHUHVW UDWHV FRQWULEXWHG WR WKH *UHDW 'HSUHVVLRQ� 

2SWLRQ & LV LQFRUUHFW 2XWVRXUFLQJ LV D EXVLQHVV SUDFWLFH LQ ZKLFK D FRPSDQ\ KLUHV DQRWKHU FRPSDQ\ RU LQGLYLGXDO WR 
SHUIRUP ZRUN WKDW KDG EHHQ GRQH SUHYLRXVO\RՐ  



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW 7KH IUHH HQWHUSULVH V\VWHP DOORZV FRPSDQLHV WR FRPSHWH IRU FXVWRPHUV� 7KLV FRPSHWLWLRQ KDV 
LQIOXHQFHG FRPSDQLHV WR PDNH EHWWHU SURGXFWV LQ WKH KRSHV RI DWWUDFWLQJ PRUH FXVWRPHUV DZD\ IURP 
FRPSHWLWRUV� 7KH GULYH WR PDNH EHWWHU SURGXFWV KDV FRQWULEXWHG WR WHFKQRORJLFDO LQQRYDWLRQ� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ D FRQFOXVLRQ� 

2SWLRQ ) LV LQFRUUHFW 5HGXFLQJ SURGXFWLRQ GRHV  WKഀ

2SWLRQD @䠀儀圀  

2SWLRQ ҿӏנᵐ  Wၑ � LQ 



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 5RFN DQG UROO PXVLF FRPELQHG VHYHUDO PXVLFDO VW\OHV� VXFK DV JRVSHO� EOXHV� DQG MD]]� 3HRSOH ZKR 
OLVWHQHG WR URFN DQG UROO PXVLF ZHUH H[SRVHG WR PRUH GLYHUVH PXVLFDO VW\OHV DV D UHVXOW� )RU WKLV LWHP 
WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR PDNH D JHQHUDOL]DWLRQ� 

2SWLRQ $ LV LQFRUUHFW 0XVLFLDQV JDYH PRUH OLYH SHUIRUPDQFHV DV D UHVXOW RI WKH SRSXODULW\ RI URFN DQG UROO PXVLF� 

2SWLRQ & LV LQFRUUHFW 5RFN DQG UROO PXVLF LQWURGXFHG QHZ LQVWUXPHQWV� VXFK DV WKH HOHFWULF JXLWDU� 0XVLFDO VWRUHV VROG PRUH 
LQVWUXPHQWV DV D UHVXOW RI WKH SRSXODULW\ RI URFN DQG UROO  L D�HOHFWULF㴀DLQWURGXF̀ݐWA  HOHFWULF  WKH SRSXODULW\ RI





���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV Item# Rationale �� 2SWLRQ ' LV FRUUHFW 9DFFLQDWLRQ SURJUDPV ZHUH GHYHORSHG GXULQJ WKH WZHQWLHWK FHQWXU\ WR SUHYHQW WKH RXWEUHDN RI 
GDQJHURXV GLVHDVHV� ,Q WKH ����V� -RQDV 6DON GHYHORSHG D YDFFLQH WR SUHYHQW SROLR� 9DFFLQHV WR 
SUHYHQW PXPSV DQG WKH PHDVOHV ZHUH GHYHORSHG LQ WKH ����V� )RU WKLV LWHP WKH VWXGHQW XVHV 
NQRZOHGJH RI VRFLDO VWXGLHV WHUPLQRORJ\ WR DQVZHU WKH TXHVWLRQ� 

2SWLRQ $ LV LQFRUUHFW 9DFFLQDWLRQ SURJUDPV ZHUH GHYHORSHG WR SUHYHQW WKH RXWEUHDN RI GDQJHURXV GLVHDVHV� QRW WR DVVLVW 
GRFWRUV LQ GLDJQRVLQJ LQMXULHV� 

2SWLRQ % LV LQFRUUHFW 9DFFLQDWLRQ SURJUDPV ZHUH GHYHORSHG WR SUHYHQW WKH RXWEUHDN RI GDQJHURXV GLVHDVHV� QRW WR DVVLVW 
IDUPHUV� DVVL�DVVLVW



���� 67$$5 8�6� +LVWRU\ 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 3UHVLGHQW %DUDFN 2EDPD SOHGJHG WR LQWURGXFH UHIRUPV WR KHDOWK FDUH LQVXUDQFH� 2QH JRDO RI WKH 
$IIRUGDEOH &DUH $FW� SDVVHG LQ ����� ZDV WR PDNH DIIRUGDEOH KHDOWK LQVXUDQFH DYDLODEOH WR PRUH 
SHRSOH� )RU WKLV LWHP WKH VWXGHQW DSSOLHV  WKL 

people. thisF
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