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�� ,Q 1RYHPEHU ����� WKH &RQWUDFWLQJ 3DUWLHV WR WKH %DUFHORQD &RQYHQWLRQ DGRSWHG WKH

GHFLVLRQ WR HQWUXVW WKH 3ULRULW\ $FWLRQV 3URJUDPPH 5HJLRQDO $FWLYLW\ &HQWUH �3$3�5$&� ZLWK

WKH SUHSDUDWLRQ RI WKH )LUVW 0HGLWHUUDQHDQ GLVWDQFH WUDLQLQJ FRXUVH RQ ,QWHJUDWHG &RDVWDO

$UHD 0DQDJHPHQW �,&$0��

�� $OWKRXJK WKH ,QWHUQHW XVH LV IRU WKH WLPH EHLQJ QRW VXIILFLHQWO\ VSUHDG LQ WKH 0HGLWHUUDQHDQ

UHJLRQ� WKH YLUWXDO WUDLQLQJ FRXUVH LV H[SHFWHG WR VLJQLILFDQWO\ FRQWULEXWH WR WKH FDSDFLW\

EXLOGLQJ IRU ,&$0� )XUWKHUPRUH� WKH XVH RI ,QWHUQHW LV H[SHFWHG WR JURZ IDVW LQ WKH \HDUV WR

FRPH� DV LW LV WKH FDVH LQ RWKHU SDUWV RI WKH ZRUOG� 7KH YLUWXDO WUDLQLQJ ZLOO DOVR FRQWULEXWH WR

SURPRWLQJ WKH XVH RI ,QWHUQHW� ZKLFK ZLOO IXUWKHU RQ FRQWULEXWH WR QHWZRUNLQJ� H[FKDQJH RI

H[SHULHQFH� DQG IDFLOLWDWLQJ FR�RSHUDWLRQ DQG FR�RUGLQDWLRQ�

�� ,&$0 KDV EHHQ SURPRWHG IRU \HDUV WKURXJKRXW WKH 0HGLWHUUDQHDQ� EXW VWLOO WKHUH LV D VWURQJ

QHHG IRU WKH SURPRWLRQ RI WKLV DSSURDFK LQ PDQ\ FRXQWULHV RI WKH 5HJLRQ� 3$3�5$&

H[SHULHQFH KDV VKRZQ WKDW GHVSLWH WKH ODUJH LQVWLWXWLRQDO FDSDFLWLHV LQYROYHG LQ FRDVWDO

PDQDJHPHQW� ,&$0 LV VWLOO YHU\ RIWHQ EHLQJ PL[HG ZLWK WKH ODQG�XVH SODQQLQJ� RU ZLWK WKH

SXUH VFLHQWLILF UHVHDUFK� RU HYHQ ZLWK WKH HFRQRPLF SODQQLQJ LQ FRDVWDO DUHDV� 7KHUHIRUH�

WKHUH LV VWLOO D VWURQJ QHHG WR LQWHJUDWH DOO RI WKHVH� DQG PDQ\ RWKHU DFWLYLWLHV� DQG WR

SURPRWH WKHP� ZLWKLQ D FRPPRQ IUDPHZRUN RI ,&$0� 7KH FRQFHSW WKDW WKH FRDVW FRPSULVHV

RI HTXDOO\ LPSRUWDQW SDUWV RI WKH ODQG DQG RI WKH VHD� LV VWLOO QRW VXIILFLHQWO\ XQGHUVWRRG�

,QVWLWXWLRQDO IUDJPHQWDWLRQ DQG UHVWULFWHG MXULVGLFWLRQV� ODFN RI DGHTXDWH FRDVWDO OHJLVODWLRQ

DQG LQVXIILFLHQW NQRZOHGJH RQ FRDVWDO DUHD DQG FRDVWDO UHJLRQV� DQG KRZ WR PDQDJH WKHP�

DUH DGGLWLRQDO UHDVRQV ZK\ ,&$0 FRQFHSW LV QRW \HW VXIILFLHQWO\ DFFHSWHG� ,QVWLWXWLRQDO

FDSDFLW\ EXLOGLQJ IRU ,&$0 FDQ VWURQJO\ FRQWULEXWH WR LWV ZLGHU DFFHSWDQFH� 7KH SRVVLELOLW\ RI

XVLQJ WKH ,QWHUQHW IRU WUDLQLQJ RQ ,&$0 WKURXJK D ZLGH� ORZ�FRVW DQG HDV\ GLVVHPLQDWLRQ RI

3$3�5$& H[SHULHQFHV� LV UHFRJQLVHG DV DQ H[TXLVLWH RSSRUWXQLW\�

�� $ VLJQLILFDQW VKDUH RI 3$3�5$& IXQGV LV VSHQW RQ WKH DFWLYLWLHV RI WUDLQLQJ DQG HGXFDWLRQ�

6LQFH 3$3�5$& LV SHUIRUPLQJ WKHVH DFWLYLWLHV WKURXJKRXW WKH 0HGLWHUUDQHDQ FRDVWDO UHJLRQ�

WKH H[SHQVHV RI WUDYHO� DFFRPPRGDWLRQ DQG ZRUNLQJ WLPH RI WKH SDUWLFLSDQWV PDNH WKH PRVW

RI WKH WUDLQLQJ DQG HGXFDWLRQ H[SHQVHV� 0RUHRYHU� WKH H[SHULHQFH KDV VKRZQ WKDW WKH

HIIHFWV RI WKH FODVVLF WUDLQLQJ FRXUVHV DUH QRW DV ZLGH�VSUHDG� 0RVW RI WKH HIIHFWV UHPDLQ

ZLWKLQ WKH FLUFOH RI WUDLQHHV� DQG WKLV LQHUWLD FRXOG EH FKDQJHG E\ XVLQJ WKH ,QWHUQHW� 2Q WKH

RWKHU KDQG� DQ RQ�OLQH FRXUVH FDQ VDYH WLPH DQG PRQH\� LW FDQ LPSURYH QHWZRUNLQJ DQG

H[FKDQJH RI H[SHULHQFHV� DQG SURYLGH HDV\ FRQWDFWV ZLWK VSHFLDOLVHG H[SHUWV� 7KH PRVW

LPSRUWDQW DGYDQWDJH LV LQ LPSURYLQJ RIIHU IRU WUDLQLQJ LQ ,&$0� 7KH URWDWLQJ RI WKH

SHUVRQQHO ZLWKLQ DXWKRULWLHV DQG 0LQLVWULHV LV QRW D UDUH SUDFWLFH LQ WKH 0HGLWHUUDQHDQ� $V D

FRQVHTXHQFH� YHU\ RIWHQ� SHRSOH ZLWKRXW DQ\ WUDLQLQJ RU DQ\ H[SHULHQFH LQ ,&$0 DUH

EHFRPLQJ UHVSRQVLEOH IRU RU GHDOLQJ ZLWK WKHVH LPSRUWDQW LVVXHV� $W SUHVHQW� WKH QHZO\

DUULYHG KDYH YHU\ IHZ FKDQFHV WR JHW DQ\ ,&$0 WUDLQLQJ IRU D QXPEHU RI \HDUV� 3HUPDQHQW

DYDLODELOLW\ RI D YLUWXDO WUDLQLQJ ZRXOG KDYH VLJQLILFDQW LPSDFW LQ DOOHYLDWLQJ WKLV VLWXDWLRQ� ,Q

DGGLWLRQ� DQ RQ�OLQH FRXUVH LQVWHDG RI D FODVVLFDO RQH FRXOG EH PXFK VLPSOHU IRU PDQ\ RI

JRYHUQPHQWDO HPSOR\HHV� ZKR DUH XVXDOO\ EXUGHQHG ZLWK QXPHURXV GXWLHV� ,Q WKLV ZD\�

WKH\ FRXOG RUJDQLVH WKHLU VWXG\LQJ WLPH LQ WKH PRVW FRQYHQLHQW WLPH DQG SODFH�
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�� 6L[ SDUWLFLSDQWV DWWHQGHG WKH 0HHWLQJ� 7KH FRPSOHWH /LVW RI SDUWLFLSDQWV LV DWWDFKHG DV

$QQH[ , WR WKLV 5HSRUW� 7KH $JHQGD RI WKH 0HHWLQJ LV FRQWDLQHG LQ $QQH[ ,,�
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�� 7KH 0HHWLQJ KDG WKH IROORZLQJ REMHFWLYHV�

•  WR LGHQWLI\ WKH VWUXFWXUH RI WKH WUDLQLQJ FRXUVH�

•  WR LGHQWLI\ H[SHUWV WR EH LQYROYHG LQ WKH SURMHFW� DQG

•  WR GHILQH D :RUNSODQ� RXWSXWV DQG UHVSRQVLELOLWLHV�
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�� 0U� ,� 7UXPELF� 'LUHFWRU RI 3$3�5$&� RSHQHG WKH 0HHWLQJ� +H ZHOFRPHG WKH SDUWLFLSDQWV RQ

EHKDOI RI 3$3�5$&� DQG RI KLV RZQ� +H JDYH DQ LQWURGXFWRU\ QRWH RQ 0HG2SHQ� DQG

LQWURGXFHG WKH REMHFWLYHV RI WKH 0HHWLQJ� 6LQFH IRU VHYHUDO SDUWLFLSDQWV WKLV ZDV WKH ILUVW

GLUHFW FRQWDFW ZLWK 3$3�5$&� 0U� 7UXPELF SUHVHQWHG VKRUWO\ WKH KLVWRU\ RI 3$3�5$&� LWV

RULJLQDO PDQGDWH� DV ZHOO DV WKH FKDQJHV KDSSHQHG LQ WKH ODVW GHFDGH� +H SUHVHQWHG WKH

VWUXFWXUH� RUJDQLVDWLRQ� DQG SURGXFWV DQG VHUYLFHV RI 3$3�5$&� $OVR� 0U� 7UXPELF GHVFULEHG

WKH KLVWRU\ DQG WKH VWDWH RI ,&$0 LQ WKH 0HGLWHUUDQHDQ� +H SUHVHQWHG WKH RUJDQLVDWLRQV DQG

LQVWLWXWLRQV LQYROYHG LQ ,&$0 DQG FRPPHQWHG RQ WKH QHHG IRU FDSDFLW\ EXLOGLQJ LQ WKH

5HJLRQ� DV ZHOO DV RQ WKH GHPDQG IRU LW�
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�� 0V� '� 3RYK� 3$3�5$& (QYLURQPHQWDO (FRQRPLVW� SUHVHQWHG WKH 0HG2SHQ SURMHFW

GRFXPHQW� 6KH DOVR SUHVHQWHG WKH LQWHUUHODWHG SURMHFW ³7KH 0HGLWHUUDQHDQ ,&$0 &OHDULQJ

+RXVH�� DV ZHOO DV WKH UHVXOWV RI WKH RQ�OLQH TXHVWLRQQDLUH SUHSDUHG DQG LPSOHPHQWHG E\

WKH ³2QH &RDVW´ LQ 0D\ ����� LQ WKH IUDPHZRUN RI WKH 0HGLWHUUDQHDQ ,&$0 &OHDULQJ +RXVH

SURMHFW� 0V� 3RYK
V SUHVHQWDWLRQ LV LQFOXGHG DV $QQH[ ,,,�

�� 7KH TXHVWLRQQDLUH ZDV DSSOLHG ERWK RQ�OLQH WKURXJK WKH ,QWHUQHW VLWH DQG WKURXJK D SDSHU

FRS\� 7KH PDMRULW\ RI UHVSRQGHQWV WR WKH VXUYH\ FDPH IURP HLWKHU WKH QDWLRQDO

*RYHUQPHQWV RU ,QWHUQDWLRQDO 2UJDQLVDWLRQV� ZHUH KLJKO\ HGXFDWHG� DQG KDG OLWWOH EDUULHU WR

RQ�OLQH LQWHUDFWLRQV� 7KH UHVXOWV RI WKH TXHVWLRQQDLUH KDYH VKRZQ WKDW PRVW RI WKH

UHVSRQGHQWV KDYH QR ,&$0 TXDOLILFDWLRQ� QRU WUDLQLQJ� DQG PRVW RI WKH UHVSRQGHQWV DUH

UHODWLYHO\ LQH[SHULHQFHG LQ ,&$0� 6WLOO� PRUH WKDQ D KDOI FRQVLGHUHG WKH SRVVLELOLW\ RI ,&$0

WUDLQLQJ LQ WKH QHDU IXWXUH 7KH UHVXOWV FODVVLILHG WKH 'LVFXVVLRQ )RUXP DV WKH RYHUDOO

SULRULW\ IRU WKH &OHDULQJ +RXVH� 7KHUHIRUH� LW LV GHFLGHG WKDW WKH 'LVFXVVLRQ )RUXP ZLOO EH DQ

LPSRUWDQW SDUW RI ERWK SURMHFWV� WKH 0HG2SHQ DQG WKH &OHDULQJ +RXVH�

��� 0V� 3RYK SUHVHQWHG WKH 0HG2SHQ REMHFWLYHV DQG WKH DGYDQWDJHV RI D YLUWXDO WUDLQLQJ FRXUVH

LQ WKH 0HGLWHUUDQHDQ LQ UHODWLRQ WR RUGLQDU\ WUDLQLQJ FRXUVHV� 7KH SURMHFW VWUXFWXUH ZDV

SUHVHQWHG WKURXJK WKH IROORZLQJ � PRGXOHV�

•  7KH LPSRUWDQFH RI ,&$0 DQG JXLGHOLQHV IRU LWV IRUPXODWLRQ DQG LPSOHPHQWDWLRQ�

•  ,&$0 WRROV DQG WHFKQLTXHV�

•  6LPXODWLRQ H[HUFLVH� DQG

•  ([DPLQDWLRQ�

7KH ILUVW PRGXOH ZLOO SUHVHQW� WKH &RQFHSW RI ,QWHJUDWHG &RDVWDO $UHD 0DQDJHPHQW �,&$0��

WKH &RDVWDO $UHD 0DQDJHPHQW 3URJUDPPHV �&$03V� DQG RWKHU SUDFWLFDO H[SHULHQFHV� DQG

WKH EDVLV RI WKH ,QWHJUDWHG &RDVWDO $UHD DQG 5LYHU %DVLQ 0DQDJHPHQW �,&$50�� 7KH VHFRQG

PRGXOH ZLOO SURYLGH DQ LQWURGXFWLRQ WR WKH IROORZLQJ WRROV DQG WHFKQLTXHV� *HRJUDSKLF

,QIRUPDWLRQ 6\VWHPV �*,6�� (QYLURQPHQWDO ,PSDFW $VVHVVPHQW �(,$�� 6WUDWHJLF



3$3������02�0��

3DJH �

(QYLURQPHQWDO $VVHVVPHQW �6($�� 6\VWHPLF 6XVWDLQDELOLW\ $QDO\VLV �66$�� &DUU\LQJ &DSDFLW\

$VVHVVPHQW �&&$�� (QYLURQPHQWDO 0DQDJHPHQW 6\VWHP �(06�� 'HFLVLRQ 6XSSRUW 6\VWHP

�'66�� 0XOWL�&ULWHULD $QDO\VLV� 5HVRXUFH 9DOXDWLRQ 7HFKQLTXHV� DQG &RVW�%HQHILW $QDO\VLV

�&%$�� %HVLGHV WKH PHQWLRQHG WRROV� WKH GLIIHUHQW LQVWUXPHQWV IRU WKH LPSOHPHQWDWLRQ RI

,&$0 SODQV DQG SROLFLHV� VXFK DV� UHJXODWRU\ DQG HFRQRPLF� YROXQWDU\ DJUHHPHQWV� FRQIOLFW

UHVROXWLRQ WHFKQLTXHV� HWF�� ZLOO DOVR EH SUHVHQWHG� 7KH WKLUG PRGXOH� VLPXODWLRQ H[HUFLVH�

ZLOO EH RQH RI WKH PRVW LPSRUWDQW DQG PRVW LQWHUHVWLQJ SDUWV RI WKH WUDLQLQJ FRXUVH� )LQDOO\�

WKH ODVW PRGXOH� WKH H[DPLQDWLRQ� ZLOO DOVR EH SUHSDUHG IRU WKH FDQGLGDWHV ZKR ZLVK WR

UHFHLYH WKH 3$3�5$& FHUWLILFDWH�

��� 0V� 3RYK SUHVHQWHG WKH 0HGLWHUUDQHDQ ,&$0 &OHDULQJ +RXVH� D SURMHFW FORVHO\ UHODWHG WR

0HG2SHQ� 7KHVH � SURMHFWV ZLOO FRPSOHPHQW HDFK RWKHU� 6HYHUDO WRROV IRU ERWK SURMHFWV�

VXFK DV WKH GLVFXVVLRQ SODWIRUP� WKH KHOS GHVN� H�PDLO QHZV� H�PDLO OLVWV DQG RQ�OLQH

FDOHQGDU RI HYHQWV� ZLOO EH MRLQW IRU ERWK SURMHFWV� 7KH PRVW LPSRUWDQW SDUW RI WKH 0HG

&OHDULQJ +RXVH� WKH 3URMHFW ,QYHQWRU\� ZLOO LQFOXGH SUDFWLFDO H[SHULHQFHV IRU 0HG2SHQ�

6\QHUJ\ FUHDWHG WKHUH VKRXOG LPSURYH DQG VWUHQJWKHQ ERWK SURMHFWV�
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��� 7KH SDUWLFLSDQWV DJUHHG RQ WKH HVVHQWLDO LPSRUWDQFH RI SUDFWLFDO H[SHULHQFHV� EXW DOVR

HPSKDVLVHG VHYHUDO GLIILFXOWLHV LQ VHOHFWLQJ WKH DSSURSULDWH SURMHFWV� 0V� )� %UHWRQ� IURP

&7(70$� SRLQWHG RXW WR WKH SRVVLELOLW\ RI KDYLQJ WKH TXDOLW\ ODEHO IRU ,&=0 SURMHFWV� 6KH

PHQWLRQHG VHYHUDO SURMHFWV LQ WKH FRDVWDO DUHDV� ZKLFK PLJKW EH FKDUDFWHULVHG DV

LQWHJUDWHG� EXW VWLOO QRW ,&=0 SURMHFWV� 0V� 3RYK PHQWLRQHG WKH SRVVLELOLW\ RI UDWLQJ WKH

SURMHFWV E\ H[SHUWV IRU WKH 3URMHFW ,QYHQWRU\�

��� 0U� *� 0DOYDUH]� IURP WKH 8QLYHUVLW\ RI 8OVWHU� VXJJHVWHG WKDW WKH 0HG2SHQ VKRXOG EH D

VLPSOH WUDLQLQJ SDFNDJH� ZKHUH LQIRUPDWLRQ ZRXOG EH ILOWHUHG LQ D ZD\ WR H[WUDFW� IURP D

YHU\ FRPSOH[ EDFNJURXQG� VLPSOH PHVVDJHV� EDVLF FRQFHSWV DQG LGHDV IURP ,&=0� +H

SRLQWHG RXW WR WKH LPSRUWDQFH RI SUHVHQWLQJ WKH GLIIHUHQW VRUWV RI HQYLURQPHQWV DQG WKH

GLIIHUHQW VRUWV RI PDQDJHPHQW SUREOHPV� 0V� ,� /XFLXV� IURP (8&&� SURSRVHG WR VWDUW WKH

0HG2SHQ ZLWK WKH LQGLFDWRUV LQ RUGHU WR VKRZ ZKHUH WKH SUREOHP LV� DQG WKHUHDIWHU WR

FRQWLQXH ZLWK WKH VWDWLVWLFV� 6KH HPSKDVLVHG WKDW WKH VWDWLVWLFV VKRXOG EH XVHG ILUVW� WKHQ ZH

VKRXOG HQWHU LQWR WKH SURFHVVHV� 0U� 0� 3UHP� 3$3�5$& 'HSXW\ 'LUHFWRU� HPSKDVLVHG WKDW

WKHUH DUH WRR PXFK LQGLFDWRUV DW SUHVHQW� DOVR WKDW WKHUH LV WKH QHHG WR FUHDWH VLPSOH� GLUHFW

LQGLFDWRUV IRU WKH ZLGH SXEOLF� 0V� %UHWRQ DGGHG WKDW OLWWRUDO VKRXOG EH SUHVHQWHG ZLWK LWV

VSHFLILFLWLHV� QDWXUDO SURFHVVHV� WKH ULVN�KD]DUG FRQFHSW� PRELOLW\� HPSKDVLVLQJ WKDW WKH

FRDVWOLQH LV QRW D OLQH� DQG GHPRQVWUDWLQJ SRVVLELOLWLHV RI LQWHJUDWLRQ RI ODQG DQG VRLO E\

XVLQJ *,6 DQG RWKHU WRROV� 7KH SDUWLFLSDQWV DJUHHG RQ HPSKDVLVLQJ WKH LPSRUWDQFH RI DQ

LQWURGXFWLRQ FKDSWHU IRU 0HG2SHQ� 7KH SDUWLFLSDQWV DOVR DJUHHG RQ WKDW IRU D WUDLQLQJ

FRXUVH DV 0HG2SHQ ZLOO EH� LW ZRXOG EH RI JUHDW YDOXH WR KDYH IHZ ZHHNV RQ�KDQG WUDLQLQJ�

7KH SUHVHQWDWLRQ RI 0U� 0DOYDUH] LV DWWDFKHG DV $QQH[ ,,, WR WKLV 5HSRUW�
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��� 0V� /XFLXV SUHVHQWHG WKH ³&RDVWOHDUQ´� WKH (8&& GLVWDQFH YRFDWLRQDO OHDUQLQJ SURJUDPPH

RQ ,&=0 IRU WKH &HQWUDO DQG (DVWHUQ (XURSH� 7KLV /HRQDUGR GD 9LQFL IXQGHG SURMHFW DLPV WR

SURYLGH D FKHDS DQG IOH[LEOH WRRO IRU OLIH�ORQJ OHDUQLQJ DQG WUDLQLQJ RQ ,&=0� 7KH WDUJHW

JURXSV IRU &RDVWOHDUQ DUH WKH FRDVWDO PDQDJHUV� VWXGHQWV� 1*2V LQ DFFHVVLRQ DQG 1,6

FRXQWULHV� ,W KDV EHHQ SUHSDUHG E\ D PXOWLGLVFLSOLQDU\ DQG PXOWLQDWLRQDO WHDP� DQG LWV

HQGLQJ LV IRUHVHHQ IRU 6HSWHPEHU ����� 7KH &RDVWOHDUQ FRQVLVWV RI WKH IROORZLQJ PRGXOHV�

LQWURGXFWLRQ WR ,&=0� HQYLURQPHQWDO ULVN DVVHVVPHQW� SODQQLQJ� SROLF\ DQDO\VLV DQG *,6� $W

SUHVHQW� D QHZ PRGXOH RQ ELRGLYHUVLW\ PDQDJHPHQW KDV EHHQ GHYHORSHG� 0V� /XFLXV

SRLQWHG RXW WR WKH LPSRUWDQFH RI SURYLGLQJ PDWHULDOV LQ QDWLRQDO ODQJXDJHV� 7KH &RDVWOHDUQ�

RULJLQDOO\ LQ (QJOLVK� LV JRLQJ WR EH WUDQVODWHG LQWR 3ROLVK� 7XUNLVK DQG 5XVVLDQ� &XUUHQWO\�
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VHYHUDO SURMHFW SURSRVDOV IRU QHZ PRGXOHV RQ LQWHJUDWHG WRXULVP PDQDJHPHQW� LQWHJUDWHG

KDUERXU PDQDJHPHQW DQG SODQQLQJ� VSDWLDO SODQQLQJ� VLPXODWLRQ JDPH DQG PRUH ODQJXDJHV

PRGXOHV KDYH EHHQ SURSRVHG� )LQDOO\� DQG DPRQJ WKH OHVVRQV WKDW PD\ EH XVHG IRU WKH

0HG2SHQ� VKH SRLQWHG RXW WR WKH IROORZLQJ� WKH QHFHVVLW\ RI PDNLQJ QHHGV DVVHVVPHQW DV D

ILUVW VWHS� XVLQJ WKH &RDVWOHDUQ FRQWHQW DV IDU DV SRVVLEOH� DOORZ HQRXJK WLPH DQG UHVRXUFHV

IRU D SHHU UHYLHZ DQG H[WHUQDO DVVHVVPHQW DQG VXEVHTXHQWO\ LPSURYHPHQW� LQYROYH LQ WKH

GHYHORSPHQW SURFHVV H[SHUWV LQ LQWHUDFWLYH WHDFKLQJ� DOORZ IRU GLIIHUHQW DFFHVV WR FRQWHQW

�LVVXH�GULYHQ RU V\VWHPDWLFDO OHDUQLQJ�� WUDQVODWH LQWR DV PDQ\ ORFDO ODQJXDJHV DV SRVVLEOH�

UHVHDUFK WKH ZHE�EDVHG LQIRUPDWLRQ IRU OLIH�ORQJ OHDUQLQJ� DQG SXW HPSKDVLV RQ SUDFWLFH

H[DPSOH� )LQDOO\� 0V� /XFLXV LQYLWHG 3$3�5$& WR FR�RSHUDWH ZLWK WKH &RDVWOHDUQ� 7KH

SUHVHQWDWLRQ RI 0V� /XFLXV LV DWWDFKHG DV $QQH[ ,,, WR WKLV 5HSRUW�
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��� 0U� *� 0DOYDUH] SUHVHQWHG WKH YLUWXDO WHDFKLQJ DQG OHDUQLQJ IRU ,&=0 DW WKH 9LUWXDO 6FKRRO�

8QLYHUVLW\ RI 8OVWHU� +H SUHVHQWHG WKH 8QLYHUVLW\ RI 8OVWHU� WKH UHJLRQDO XQLYHUVLW\ ZLWK WKH

ODUJHVW FRXUVH SURYLVLRQ LQ WKH LVODQG RI ,UHODQG� DQG ZLWK D GHYHORSPHQW SURJUDPPH RI

���� PLOOLRQ RYHU WKH QH[W �� \HDUV� ,Q ����� WKH &RDVWDO 6WXGLHV 5HVHDUFK *URXS �&65*�

ZDV IRUPHG E\ 3URI� %� &DUWHU� 7RGD\� WKLV JURXS FRPSULVHV DERXW �� DFDGHPLF VWDII�

UHVHDUFK RIILFHUV DQG 3K' VWXGHQWV� +H DOVR SUHVHQWHG WKH KLVWRU\ RI YLUWXDO OHDUQLQJ

WKURXJK WKH 9LUWXDO 6FKRRO� &DPSXV 2QH DQG WKH 8QLYHUVLW\ RI 8OVWHU� &DPSXV 2QH� WKH

YLUWXDO FDPSXV LV D FHQWUDO 8QLYHUVLW\ UHVRXUFH IRU YLUWXDO OHDUQLQJ� 7R GDWH� RYHU �� PLOOLRQ

KDV EHHQ LQYHVWHG LQ SURYLVLRQ RI D WRS TXDOLW\ VWUXFWXUH WR VXSSRUW H�DFWLYLWLHV� %HVLGHV

SRVWJUDGXDWH FRXUVHV� &DPSXV 2QH LV RIIHULQJ SURIHVVLRQDO GHYHORSPHQW DQG FRQWLQXLQJ

GHYHORSPHQW FRXUVHV� DQG VKRUW EXVLQHVV�IRFXVHG FRXUVHV� &RXUVH GHYHORSHUV ZRUNLQJ ZLWK

WKH &DPSXV 2QH KDYH DW WKHLU GLVSRVDO HGXFDWLRQDO WHFKQRORJLVWV� LQVWUXFWLRQDO GHVLJQHUV�

ZHE GHVLJQHUV DQG PXOWLPHGLD H[SHUWV� ,7 DQG OLEUDU\ VHUYLFHV �WHFKQRORJ\ DQG UHVRXUFHV�

DQG PDUNHWLQJ VHUYLFHV� )LQDOO\� KH SUHVHQWHG 06F LQ ,&=0 DQG :HE &7� WKH ,QWHJUDWHG

'LVWULEXWHG /HDUQLQJ (QYLURQPHQW IRU WKLV FRXUVH� +H GHVFULEHG KRZ WKLV HQYLURQPHQW LV

XVHG� EHJLQQLQJ IURP ORJLQ DFFHVV IRU HDFK VWXGHQW� WKURXJK JHQHUDO LQIRUPDWLRQ RQ WKH

FRXUVH� DVVLJQPHQW FHQWUH DQG VWXGHQW XWLOLWLHV� +H KDV VKRZQ KRZ WKH FRXUVH PDWHULDOV DUH

SODFHG LQWR WKH VLWH� DQG KRZ DQG ZKHUH VWXGHQWV FDQ FRPPXQLFDWH� %HVLGHV SHUVRQDO H�

PDLO DGGUHVVHV DQG GLVFXVVLRQ IRUXP� WKH VLWH LV SURYLGHG ZLWK � FKDW URRPV� DQG

ZKLWHERDUG IRU RQ�OLQH GUDZLQJ� +H ZDUQHG RQ ZHDNQHVVHV RI YLUWXDO VWXG\LQJ DQG

SUHVHQWHG KRZ WKH 8OVWHU 9LUWXDO 6FKRRO LV RYHUFRPLQJ WKHP� 0U� 0DOYDUH] H[SODLQHG KRZ

H[DPV DUH PDGH DW 06F LQ ,&=0 DQG KRZ VLPXODWLRQ H[HUFLVH ZRUNHG� )LQDOO\� KH SUHVHQWHG

VWHSV LQ SUHSDUDWLRQ RI D YLUWXDO FRXUVH�

��������
�+�#0�2��)������

��� $QVZHULQJ WR WKH TXHVWLRQ RQ ZKDW VKRXOG EH WKH UK\WKP IRU GHOLYHULQJ WKH WUDLQLQJ

PDWHULDOV� 0U� 0DOYDUH] VXJJHVWHG D ZHHNO\ GHOLYHU\ RI WKH PDWHULDOV� +H HPSKDVLVHG WKH

FUXFLDO LPSRUWDQFH RI FRPPXQLFDWLRQ IRU WKH YLUWXDO VWXG\LQJ� 7KHUHIRUH� ZHHNO\ WHVWV ZLWK

FRQVWDQW PRQLWRULQJ DQG VHFXUH OLQNV EHWZHHQ WHDFKHUV DQG VWXGHQWV DUH HVVHQWLDO IRU

YLUWXDO FRXUVHV� $Q\ W\SH RI SDUWLFLSDWLRQ VKRXOG EH PDUNHG DQG SDUWLFLSDWLRQ DW GLVFXVVLRQ

IRUXP VKRXOG EH HQFRXUDJHG�

��� 0U� 7UXPELF VXPPDULVHG WKH JLYHQ SUHVHQWDWLRQV DQG SRLQWHG RXW WR DGYLVHV UHFHLYHG IURP

WKH GLIIHUHQW H[SHULHQFHV� +H UHPLQGHG WKH SDUWLFLSDQWV WKDW LW VKRXOG EH GHFLGHG RQ WKH

W\SH� VL]H� H[WHQVLRQ� DQG VXEVWDQFHV RI WKH 0HG2SHQ� +H DOVR UHPLQGHG RQ LVVXH RI

LQGLFDWRUV� 2WKHU TXHVWLRQV IRU GLVFXVVLRQ RI WKH VHFRQG GD\ RI WKH 0HHWLQJ ZHUH KRZ WR

VKDSH WKH FRXUVH� VWDJHV LQ LWV SUHSDUDWLRQ� KRZ WR PDQDJH WKH FRXUVH� DQG� ILQDOO\� KRZ WR

DFKLHYH WKH VXVWDLQDELOLW\ RI WKH SURMHFW� +H PHQWLRQHG WKH SRVVLELOLW\ RI DSSO\LQJ WR /,)(

7KLUG &RXQWULHV�



3$3������02�0��

3DJH �

��������
�+�%0�2�.����+��
��������)�
�	�����)���
����������������9�0�
�
���$������	��)

��� 0V� %UHWRQ SUHVHQWHG WKH (XURSHDQ 7KHPDWLF &HQWUH RQ 7HUUHVWULDO (QYLURQPHQW �(7&�7(�

DQG WKHLU ZRUN RQ GHYHORSPHQW RI LQGLFDWRUV RQ FRDVWDO LVVXHV DQG ,&=0� 6KH VDLG WKDW

(7&�7( LV RQO\ RQH \HDU ROG� DQG WKDW LWV FRQFHSW OLHV LQ LQWHJUDWHG DSSURDFK DPRQJ PDULQH

DQG FRDVWDO HQYLURQPHQW� VRLO� WHUUHVWULDO HQYLURQPHQW DQG ODQG FRYHU� $W SUHVHQW� WKLV

FHQWUH LV ZRUNLQJ RQ WKH DVVHVVPHQW RI SUHVVXUHV DQG LPSDFWV DQG RQ UHJXODU LQGLFDWRU�

EDVHG UHSRUWLQJ� 6KH SUHVHQWHG WKH IROORZLQJ FRDVWDO LQGLFDWRUV DV D FRUH VHW IRU WKH

SURWHFWLRQ RI WKH FRDVW� VXVWDLQDELOLW\ RI WKH FRDVWDO GHYHORSPHQW� ZDWHU DQG ZDVWH

PDQDJHPHQW LQ FRDVWDO ]RQHV� LPSDFW RI ODQG�XVH RQ FRDVWDO ELRGLYHUVLW\� DQG FRDVWDO

HURVLRQ DQG ULVNV WR WKH FRDVWDO ]RQH� 7KH ILUVW UHVXOWV RI (7&�7( ZHUH SUHVHQWHG DV D GDWD

EDVH RQ WKH ODQG XVH�ODQG FRYHU G\QDPLFV LQ UHODWLRQ IURP WKH GLVWDQFH WR FRDVWOLQH E\

FRXQWULHV DQG UHJLRQDO VHDV� UHYLHZ RI WKH &25,/,6 PHWKRGRORJ\ IRU LWV DSSOLFDWLRQ LQ WKH

FRDVWDO XQLWV GHILQLWLRQ DQG WKH FRDVWDO LQGLFDWRUV� WKH (XURVWDW SURMHFW� 0V� %UHWRQ

H[SODLQHG WKH ZD\ RI EXLOGLQJ WKH LQGLFDWRU DQG WKH SURJUHVV DFKLHYHG RQ ,&=0� 6KH

SRLQWHG RXW WR WKH QHHG IRU DQ DJUHHG GHILQLWLRQ RI ,&=0 DQG IRU WKH FRDVWDO W\SRORJLHV RU

FRDVWDO XQLWV IRU DQDO\VLV DQG UHSRUWLQJ� 6KH DOVR HPSKDVLVHG WKH LPSRUWDQFH RI VHWWLQJ

FULWHULD LQ RUGHU WR EH DEOH WR GHFLGH RQ ZKLFK LQLWLDWLYHV DUH WR EH FRQVLGHUHG DV ,&=0 LQ

WKH 0HGLWHUUDQHDQ 6HD DQG (XURSHDQ FRXQWULHV� ,&=0 LQ WKH %DOWLF 6HD ZDV SUHVHQWHG� ZLWK

DQ HPSKDVLVH RQ WKH VXFFHVV RI WKH /RFDO $JHQGD �� FRQFHSW� 0V� %UHWRQ SURSRVHG WKH

IROORZLQJ VWHSV LQ RUGHU WR HYDOXDWH SURJUHVV LQ ,&=0� ORRNLQJ DW IRXQGLQJ DQG LQYHUVLRQ�

,&=0 W\SH DQG QXPEHU� HYDOXDWLRQ RI WKH RXWSXWV IRU SDUWLFLSDWLRQ� HYDOXDWLRQ RI WKH WRROV�

HYDOXDWLRQ RI PDQDJHPHQW UHVXOWV �LPSOLFDWLRQ IRU ,&=0 SURMHFWV DQG IRU WKH FRXQWULHV IRU

IROORZ XS DQG PRQLWRULQJ�� 6KH FRQFOXGHG E\ SRLQWLQJ RXW WKDW ZH KDYH IDYRXUDEOH VLWXDWLRQ

LQ WKH 0HGLWHUUDQHDQ� VLQFH WKHUH LV D SHUPDQHQW V\VWHP RI PRQLWRULQJ� 6KH PHQWLRQHG WKDW

&25,1( ���� LV LQ GHYHORSPHQW QRZ� DQG WKDW LW ZLOO EH ILQDOLVHG LQ � \HDUV� 0V� %UHWRQ
V

SUHVHQWDWLRQ LV DWWDFKHG DV $QQH[ ,,, WR WKLV 5HSRUW�
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��� 0U� 0DOYDUH] HPSKDVLVHG WKDW WKH ILUVW VWHS VKRXOG EH GHILQLQJ D UHDOLVWLF WDUJHW DXGLHQFH�

0V� 3RYK UHSOLHG WKDW WKH WDUJHW DXGLHQFH IRU WKH FRXUVH DUH LQ WKH ILUVW OLQH WKH SURMHFW

PDQDJHUV� WKH PLGGOH DQG WRS OHYHO PDQDJHUV GHDOLQJ ZLWK ,&$0 DW DOO OHYHOV �ORFDO�

QDWLRQDO� UHJLRQDO� DQG LQWHUQDWLRQDO�� IROORZHG E\ SROLF\ DGYLVRUV DQG DOO RWKHU SRWHQWLDOO\

LQWHUHVWHG� 0U� 3UHP H[SODLQHG WKH UROH RI WKH SURMHFW PDQDJHU LQ WKH &$03V WKDW DUH

FXUUHQWO\ LQ SURJUHVV� 0U� 7UXPELF SURSRVHG WR KDYH D FRXUVH IRU � FRXQWU\� RU VSHFLDOLVHG

WUDLQLQJ FRXUVHV IRU (,$ DQG 6($ IRU FRDVWDO PDQDJHUV�

��� 0U� 0DOYDUH] GUHZ DWWHQWLRQ WR RWKHU LPSRUWDQW LVVXHV WKDW VKRXOG EH GHDOW ZLWK DW WKH YHU\

EHJLQQLQJ OLNH WKH KRXVLQJ FRPSRQHQW WKDW VKRXOG EH DYDLODEOH �� KRXUV DQG � GD\V D

ZHHN� DV ZHOO DV DOO RWKHU QHFHVVDU\ LQIUDVWUXFWXUH� 7KH QH[W WKLQJ VKRXOG EH WKH GHFLVLRQ

RQ WKH FRQWHQWV� LQ D ZD\ WR� ILUVW� SUHSDUH DQ LQWURGXFWRU\ FRXUVH� DQG WKHQ WR DGG PRUH

VSHFLDOLVHG RU PRUH WDUJHWHG PDWHULDOV� +H SRLQWHG RXW WKDW WKH PHVVDJH IRU GHFLVLRQ

PDNHUV VKRXOG EH WUDQVPLWWHG LQ D YHU\ VLPSOH DQG FRQYLQFLQJ ZD\� 0V� %UHWRQ DGGHG WKDW

LW VKRXOG EH GHPRQVWUDWHG KRZ PXFK EDG SUDFWLFHV FDQ FRVW WKH *RYHUQPHQW� 6KH

PHQWLRQHG WKH FDVH LQ 6SDLQ ZKHUH WKH FRVW ZDV FDOFXODWHG IRU EHDFK UHJHQHUDWLRQ� $QRWKHU

LQWHUHVWLQJ LVVXH PD\ EH WKH FUHDWLRQ RI MRE ZLWK ,&=0� 0U� 0DOYDUH] DJUHHG ZLWK WKH LGHD

WR XVH WKH &RDVWOHDUQ DQG WR LPSURYH LW E\ XVLQJ KHOS RI H[SHUWV LQ SDUWLFXODU ILHOGV�

��� )LQDOO\� LW ZDV DJUHHG WKDW WKH VWUXFWXUH RI WKH FRXUVH DQG VXEMHFWV VKRXOG EH GHWHUPLQHG LQ

6HSWHPEHU� 7KH &RDVWOHDUQ ZRXOG EH XVHG DV D FRUH PDWHULDO� 2WKHU UHOHYDQW RUJDQLVDWLRQV

DQG WKHLU ZHE VLWHV ZLOO DOVR EH LQFOXGHG LQ WKH SUHSDUDWLRQ RI WKH 0HG2SHQ� 7KH SRVVLELOLW\

RI XVLQJ IUHH WRROV ZDV PHQWLRQHG� DQG LW ZDV DJUHHG WKDW WKLV LV D WRSLF WR EH LQYHVWLJDWHG�

7KH GHFLVLRQ RQ ZKHWKHU WR SUHSDUH WKH SURSRVDO IRU /,)( 7KLUG &RXQWULHV VKRXOG DOVR EH

EURXJKW DW WKH HDUOLHVW FRQYHQLHQFH� 5HJDUGLQJ WKH VLPXODWLRQ H[HUFLVH� 0U� 0DOYDUH]
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DJUHHG WR SUHSDUH LW LQ FR�RSHUDWLRQ ZLWK 3$3�5$&� +LV H[SHULHQFH ZLWK SLRQHHULQJ

VLPXODWLRQ H[HUFLVH DW 8OVWHU 8QLYHUVLW\ ZLOO SUHVHQW DQ H[WUD EHQHILW WR 0HG2SHQ� 7KH

SDUWLFLSDQWV DJUHHG WKDW LW ZRXOG EH LQWHUHVWLQJ WR KDYH VHYHUDO VPDOOHU VLPXODWLRQ

H[HUFLVHV� ZKHUH H[HUFLVH RQ KRZ WR VHOHFW� FDOFXODWH DQG XVH LQGLFDWRUV FRXOG DOVR EH RQH�

0V� /XFLXV UHPLQGHG RI WKH LPSRUWDQFH RI SODQQLQJ HQRXJK WLPH IRU WKH UHYLHZ� $OVR� VKH

PHQWLRQHG WKDW WKH UHYLHZ VKRXOG EH GRQH E\ H[SHUWV DQG E\ WUDLQHHV� 0U� 0DOYDUH]

SRLQWHG RXW WR WKH LPSRUWDQFH RI LGHQWLI\LQJ WKH FRUH WHDP DQG WKH VWHHULQJ FRPPLWWHH IRU

0HG2SHQ� +H DOVR SURSRVHG WR LQ FKDUJH PDQDJHUV RI WKH VHFWLRQV� ,Q 8OVWHU� KH VDLG� WKLV

KDV EHHQ RUJDQLVHG LQ D ZD\ WKDW WKHUH LV RQH FRXUVH GLUHFWRU� HDFK PRGXOH KDV LWV FR�

RUGLQDWRU DQG WKH OHFWRUV� 7KH RYHUYLHZ RI DOO PDWHULDOV DQG OLDVLQJ DOO FRQWHQWV VKRXOG EH

WKH WDVN RI WKH FRXUVH GLUHFWRU�



�;;�<��
8��
������	
�)����
�

0V� )UDQFRLVH %UHWRQ
'HSXW\�PDQDJHU DQG &RDVWDO &R�RUGLQDWRU

(XURSHDQ 7KHPDWLF &HQWUH RQ 7HUUHVWULDO

(QYLURQPHQW �&7(70$��

)DFXOWDW GH &LHQFLHV� 7RUUH &��V� �D SODQWD

8QLYHUVLWDW $XWzQRPD GH %DUFHORQD �8$%�

%HOODWHUUD ����� �%DUFHORQD�

6SDLQ

7HO� ��� ���������

)D[� ��� ���������

(�PDLO� )UDQFRLVH�%UHWRQ#XDE�HV

0V� ,UHQH /XFLXV
+HDG RI ,QIRUPDWLRQ 8QLW

7KH &RDVWDO 8QLRQ �(8&&�

,QWHUQDWLRQDO 6HFUHWDULDW

3�2� %R[ �����

���� (( /HLGHQ

7KH 1HWKHUODQGV

7HO� ��� �� ��� �� ��

)D[� ��� �� ��� �� ��

(�PDLO� LOXFLXV#HXFF�QO

85/� ZZZ�HXFF�QO�

ZZZ�FRDVWOHDUQ�RUJ

0U� *RQ]DOR 0DOYDUH]
$VVLVWDQW 'LUHFWRU RI WKH 9LUWXDO 6FKRRO

)DFXOW\ RI 6FLHQFH

8QLYHUVLW\ RI 8OVWHU� &ROHUDLQH

&URPRUH 5RDG %7 �� �6$ &R� 'HUU\�

1RUWKHUQ ,UHODQG

7HO� � �� ���� �����������

)D[� � �� ���� ������

(PDLO� J�PDOYDUH]#XOVW�DF�XN

85/� KWWS���ZZZ�FDPSXVRQH�XOVW�DF�XN

���=���
0V� 'DULD 3RYK
(QYLURQPHQWDO (FRQRPLVW

3ULRULW\ $FWLRQV 3URJUDPPH

5HJLRQDO $FWLYLW\ &HQWUH �3$3�5$&�

.UDM 6Y� ,YDQD ��

����� 6SOLW

&URDWLD

7HO� ���� �� ��� ������� ���

)D[� ���� �� ��� ���

(�PDLO� GDULD�SRYK#SSD�WHO�KU

85/� KWWS���ZZZ�SDS�WKHFRDVWFHQWUH�RUJ�

0U� 0DUNR 3UHP
'HSXW\ 'LUHFWRU

3ULRULW\ $FWLRQV 3URJUDPPH

5HJLRQDO $FWLYLW\ &HQWUH �3$3�5$&�

.UDM 6Y� ,YDQD ��

����� 6SOLW

&URDWLD

7HO� ���� �� ��� ������� ���

)D[� ���� �� ��� ���

(�PDLO� PDUNR�SUHP#SSD�WHO�KU

85/� KWWS���ZZZ�SDS�WKHFRDVWFHQWUH�RUJ�

0U� ,YLFD 7UXPELF
'LUHFWRU

3ULRULW\ $FWLRQV 3URJUDPPH

5HJLRQDO $FWLYLW\ &HQWUH �3$3�5$&�

.UDM 6Y� ,YDQD ��

����� 6SOLW

&URDWLD

7HO� ���� �� ��� ������� ���

)D[� ���� �� ��� ���

(�PDLO� PDUNR�SUHP#SSD�WHO�KU

85/� KWWS���ZZZ�SDS�WKHFRDVWFHQWUH�RUJ�
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)ULGD\� -XO\ ��

����� ± ����� 2SHQLQJ RI WKH PHHWLQJ�

3URSRVHG REMHFWLYHV RI WKH PHHWLQJ�

%DFNJURXQG LQIRUPDWLRQ

�,� 7UXPELF��

����� ± ����� 3UHVHQWDWLRQ RI WKH 0HG2SHQ

�'� 3RYK��

����� ± ����� 3UHVHQWDWLRQ RI WKH (8&& H[SHULHQFH ZLWK WKH

&RDVWOHDUQ H[SHULHQFH ZLWK UHVSHFW WR WKH 0HG2SHQ

�,� /XFLXV��

����� ± ����� 'LVFXVVLRQ�

����� ± ����� 9LUWXDO 7HDFKLQJ DQG /HDUQLQJ IRU ,&=0� ([SHULHQFH DW

06F OHYHO DW WKH 8QLYHUVLW\ RI 8OVWHU

�*� 0DOYDUH]��

����� ± ����� 'LVFXVVLRQ�

����� ± ����� 'HYHORSPHQW RI LQGLFDWRUV RQ FRDVWDO LVVXHV DQG ,&=0�

WKH (7&�7( DSSURDFK

�)� %UHWRQ��

����� ± ����� 'LVFXVVLRQ�

6DWXUGD\� -XO\ ��

����� ± ����� 'UDIWLQJ WKH VWUXFWXUH RI WKH 0HG2SHQ�

����� &ORVXUH RI WKH PHHWLQJ�
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

��������������

'LVWDQFH 7UDLQLQJ'LVWDQFH 7UDLQLQJ 3URJUDPPH3URJUDPPH RQRQ

,QWHJUDWHG &RDVWDO $UHD 0DQDJHPHQW LQ,QWHJUDWHG &RDVWDO $UHD 0DQDJHPHQW LQ

WKH 0HGLWHUUDQHDQWKH 0HGLWHUUDQHDQ

3ULRULW\ $FWLRQV 3URJUDPPH 5HJLRQDO $FWLYLW\ &HQWUH

0$3�81(3

.UDM 6Y� ,YDQD ��� �� ��� 6SOLW� &URDWLD

7HO� ���� �� ��� ���� ���� �� ��� ���� )D[� ���� �� ��� ���

H�PDLO� GDULD�SRYK#SSD�WHO�KU

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

&DSDFLW\ EXLOGLQJ

�������������� ,QVWLWXWLRQDO VWUHQJWKHQLQJ

9LUWXDO WUDLQLQJ FRXUVH RQ

,&$0 IRU 0HGLWHUUDQHDQ ([FKDQJH RI H[SHULHQFHV 	 QHWZRUNLQJ

([FKDQJH RI H[SHULHQFHV 	 QHWZRUNLQJ

��������	
��	��������������	
��	������������ ,QVWLWXWLRQDO VWUHQJWKHQLQJ

0HFKDQLVP IRU H[FKDQJH RI ,&$0

UHODWHG LQIRUPDWLRQ FDSDFLW\ EXLOGLQJ

�������������������������������
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	��������������������������������
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

��� UHVSRQVHV

��� (QJOLVK� � )UHQFK

��� PDOH� �� IHPDOH

$OEDQLD ��� ,VUDHO ���

&URDWLD ���� ,WDO\ ����

&\SUXV ��� /LE\D ���

(J\SW ��� 0DOWD ���

)UDQFH ��� 6ORYHQLD ���

*UHHFH ��� 6SDLQ ���

6\ULD ���

� IURP RXWVLGH RI WKH 0HGLWHUUDQHDQ

9HU\ GLYHUVH EDFNJURXQGV

���������������������������������������� �������!���� �"�#�����!������������������� �������!���� �"�#�����!�
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

������������&��������������&������������������������

,QWHUQDWLRQDO
���

1DWLRQDO *RYW
���

$FDGHPLF

2WKHU
���

5HVHDUFK
��

3ULYDWH
��

/RFDO *RYW
��

6WDWH *RYW
��

1*2
��
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

�� 0RVW UHODWLYHO\ LQH[SHULHQFHG LQ ,&$00RVW UHODWLYHO\ LQH[SHULHQFHG LQ ,&$0

�� 0DLQ H[SHUWLVH QDWXUDO VFLHQFH RU XUEDQ�UHJLRQDO SODQQLQJ0DLQ H[SHUWLVH QDWXUDO VFLHQFH RU XUEDQ�UHJLRQDO SODQQLQJ

�� +LJKO\ TXDOLILHG� �� 3K'� �� 0DVWHUV+LJKO\ TXDOLILHG� �� 3K'� �� 0DVWHUV

�� 0RVW ZLWK QR ,&$0 TXDOLILFDWLRQ0RVW ZLWK QR ,&$0 TXDOLILFDWLRQ ��

�� 0RVW QR ,&$0 WUDLQLQJ ����0RVW QR ,&$0 WUDLQLQJ ���� ��

�� 0RUH WKDQ D KDOI ���� FRQVLGHULQJ ,&$0 WUDLQLQJ0RUH WKDQ D KDOI ���� FRQVLGHULQJ ,&$0 WUDLQLQJ ��

'(������'(������

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

)� ��������&���	
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

�����������������&����������&���������

− WR UDLVH DZDUHQHVV RI WKH VWDWH RI HQYLURQPHQW RI FRDVWDO DUHDV DQG RI WKH

XVH RI FRDVWDO UHVRXUFHV�

− WR SURPRWH ,&$0 DV D WRRO IRU D VXVWDLQDEOH GHYHORSPHQW RI FRDVWDO DUHDV�

− WR LPSURYH FR�RSHUDWLRQ DPRQJ GHFLVLRQ PDNHUV DQG LQVWLWXWLRQV LQYROYHG LQ ,&$0�

− WR LPSURYH WKH H[FKDQJH RI LQIRUPDWLRQ DQG H[SHULHQFH LQ ,&$0�

− WR IDFLOLWDWH FRPPXQLFDWLRQ DPRQJ DOO LQWHUHVWHG SDUWLHV LQ ,&$0�

− WR FUHDWH D QHWZRUN RI H[SHUWV DQG GLVFXVVLRQ JURXS RQ ,&$0� ZKLFK ZLOO EH

DYDLODEOH IRU DVVLVWDQFH LQ UHVROYLQJ 0HGLWHUUDQHDQ FRDVWDO SUREOHPV�

− WR SURPRWH &$03V DV D XVHIXO IRUP RI UHVROYLQJ FRDVWDO DUHD SUREOHPV DQG

FRQIOLFWV� EXW DOVR DV D PHFKDQLVP WR LPSURYH PDQDJHPHQW RI WKH QDWXUDO

UHVRXUFHV DQG WKH VXVWDLQDEOH GHYHORSPHQW RI WKH FRDVWDO DUHDV�
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6WURQJHU FRPPRQ DGYDQWDJHV�

� LPSURYLQJ ,&$0 LQ WKH 0HGLWHUUDQHDQ

� SURPRWLQJ WKH QHHG IRU ,&$0 LQ WKH 0HGLWHUUDQHDQ

� LPSURYLQJ FDSDFLWLHV IRU ,&$0 LQ WKH 0HGLWHUUDQHDQ

� SURPRWLQJ WKH QHHG IRU FDSDFLW\ EXLOGLQJ

� GLVVHPLQDWLQJ VXFFHVVIXO H[SHULHQFHV LQ ,&$0 DURXQG WKH 0HGLWHUUDQHDQ

� SRLQWLQJ RXW WR EDG SUDFWLFHV LQ ,&$0 LQ WKH 0HGLWHUUDQHDQ

� LQVWLWXWLRQDO VWUHQJWKHQLQJ

� LPSURYH GLVVHPLQDWLRQ RI UHVXOWV RI 3$3�5$& ���\HDU H[SHULHQFH

6SHFLDO DGYDQWDJHV�

� LPSURYLQJ DQG IDFLOLWDWLQJ QHWZRUNLQJ DQG H[FKDQJH RI H[SHULHQFHV

� SURPRWLQJ XVH RI ,QWHUQHW WHFKQRORJ\ LQ WKH OHVV GHYHORSHG FRXQWULHV

� LPSURYLQJ DYDLODELOLW\ RI WUDLQLQJ

� WLPH VDYLQJ

� PRQH\ VDYLQJ

� SURYLGLQJ D SODFH IRU GLVFXVVLRQV RQ RSHQ SUREOHPV

� SURYLGLQJ SRVVLELOLW\ WR FRQWDFW WKH H[SHUWV RQ ³KRW LVVXHV´

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

)�����������������������)�����������������������

7KH FRXUVH ZLOO LQFOXGH WKH IROORZLQJ IRXU PRGXOHV�

�,PSRUWDQFH RI ,&$0 DQG JXLGHOLQHV IRU LWV IRUPXODWLRQ DQG LPSOHPHQWDWLRQ

� ,&$0 WRROV DQG WHFKQLTXHV

� 6LPXODWLRQ H[HUFLVH

� ([DPLQDWLRQ
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,PSRUWDQFH RI ,&$0 DQG JXLGHOLQHV IRU LWV IRUPXODWLRQ DQG LPSOHPHQWDWLRQ,PSRUWDQFH RI ,&$0 DQG JXLGHOLQHV IRU LWV IRUPXODWLRQ DQG LPSOHPHQWDWLRQ

00RGXOH�RGXOH�

�� &RQFHSW RI ,QWHJUDWHG &RDVWDO $UHD 0DQDJHPHQW �,&$0�

• MXVWLILFDWLRQ�

• PHWKRGRORJ\� SULQFLSOHV DQG FRQFHSW�

• GHYHORSPHQW DQG LPSOHPHQWDWLRQ�

�� &RDVWDO $UHD 0DQDJHPHQW 3URJUDPPHV �&$03V� DQG RWKHU SUDFWLFDO H[SHULHQFHV

�� 7KH EDVLV RI ,QWHJUDWHG &RDVWDO $UHD DQG 5LYHU %DVLQ 0DQDJHPHQW �,&$50�

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

7RROV DQG WHFKQLTXHV IRU ,&$07RROV DQG WHFKQLTXHV IRU ,&$0

0RGXOH �0RGXOH �
*,6� (,$� 6($� 6\VWHPLF 6XVWDLQDELOLW\ $VVHVVPHQW �66$�� &DUU\LQJ &DSDFLW\ $VVHVVPHQW

�&&$�� (QYLURQPHQWDO 0DQDJHPHQW 6\VWHP �(06�� 'HFLVLRQ 6XSSRUW 6\VWHP �'66��

0XOWL�&ULWHULD $QDO\VLV� 5HVRXUFH 9DOXDWLRQ 7HFKQLTXHV� DQG &RVW�%HQHILW $QDO\VLV �&%$��

,QVWUXPHQWV IRU WKH LPSOHPHQWDWLRQ RI ,&$0 SODQV DQG SROLFLHV�

UHJXODWRU\ DQG HFRQRPLF� YROXQWDU\ DJUHHPHQWV� FRQIOLFW UHVROXWLRQ WHFKQLTXHV� HWF�

6LPXODWLRQ H[HUFLVH6LPXODWLRQ H[HUFLVH

0RGXOH �0RGXOH �
VFHQDULR PHWKRG

'66� 6SDWLDO '66 DQG 0XOWL�&ULWHULD $QDO\VLV

)�����������������������)�����������������������
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([DPLQDWLRQ([DPLQDWLRQ

0RGXOH �0RGXOH �

• IRUPXODWH D FRDVWDO PDQDJHPHQW SURMHFW�

• PDNH XVH RI VRPH ,&$0 EDVLF WRROV DQG WHFKQLTXHV� OLNH (,$� *,6� '66 DQG 0XOWL�&ULWHULD

$QDO\VLV DQG (YDOXDWLRQ�

• SUHSDUH D GUDIW RI WKH EDVLF GDWDEDVH IRU WKH SURMHFW�

• SURSRVH VRPH SODQQLQJ DQG PDQDJHPHQW VWUDWHJLHV� DQG

• SURSRVH VWUDWHJLHV IRU FRQIOLFW UHVROXWLRQ DQG UDLVLQJ RI SXEOLF DZDUHQHVV�DQG SDUWLFLSDWLRQ�

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

6WUXFWXUH RI WKH 0(' ,&$0 &OHDULQJ +RXVH6WUXFWXUH RI WKH 0(' ,&$0 &OHDULQJ +RXVH

�� 0(' 352-(&7 ,19(1725<0(' 352-(&7 ,19(1725<

�� )81',1* *8,'()81',1* *8,'(

�� ,&$0 (;3(576 5(*,67(5,&$0 (;3(576 5(*,67(5

�� %22.6� 5(6($5&+ 5(32576 	 3$3(56%22.6� 5(6($5&+ 5(32576 	 3$3(56

�� /(*,6/$7,21/(*,6/$7,21

�� (&2120,& ,167580(176(&2120,& ,167580(176

�� 0(' ,&$0 3/$16 	 675$7(*,(60(' ,&$0 3/$16 	 675$7(*,(6

�� 722/6 $1' 7(&+1,48(6 ,1 ,&$0722/6 $1' 7(&+1,48(6 ,1 ,&$0

�� ',6&866,21',6&866,21 3/$7)2503/$7)250

�� +(/3 '(6.+(/3 '(6.

�� 1(:6 (1(:6 (��0$,/60$,/6

�� ((��0$,/ /,6760$,/ /,676

�� 21�/,1( &$/(1'$5 2) (9(17621�/,1( &$/(1'$5 2) (9(176

����������	
���
��

�������������������
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

'HWDLOHG GHVFULSWLRQ RI DSS���'HWDLOHG GHVFULSWLRQ RI DSS���

SURMHFWVSURMHFWV

� ,QLWLDWLRQ

� 3ODQQLQJ

� ,PSOHPHQWDWLRQ

� )ROORZ�XS

� /HVVRQV OHDUQHG

�'*�����������������'*����������������

6XPPDU\ LQIRUPDWLRQ RQ DERXW ���6XPPDU\ LQIRUPDWLRQ RQ DERXW ���

SURMHFWVSURMHFWV

� 3URMHFW WLWOH

� /RFDWLRQ

� 6SDWLDO OHYHO

� $UHD �KDELWDW�

� 0DLQ HQYLURQPHQWDO LVVXHV

� )RFXV RI LQWHUYHQWLRQ

� %XGJHW

� 3URMHFW VRXUFH

� 7LPHIUDPH

� 2UJDQLVDWLRQ LQ FKDUJH

� 6RXUFHV RI IXUWKHU LQIRUPDWLRQ

�����������������������

����������������

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

)�������������"�#����)�������������"�#����

)LUVW \HDU RI WKH SURMHFW�
$FWLYLW\�PRQWK � � � � � � � � � �� �� ��

6XE�WDVN �

$VVHVVPHQW RI UHDGLQHVV

3UHSDUDWLRQ RI WKH WKHRU\ RI ,&$0

3UHSDUDWLRQ RI WKH SUDFWLFDO VXSSRUW IRU

WKH WKHRUHWLFDO SDUW

6XE�WDVN �

3UHSDUDWLRQ RI WRROV DQG WHFKQLTXHV

6XE�WDVN �

3UHSDUDWLRQ RI VLPXODWLRQ

7HVWLQJ

)LQDO YHUVLRQ

6XE�WDVN �

3UHSDUDWLRQ RI H[DPLQDWLRQ

([SHULPHQWDO H[DP

)LQDO YHUVLRQ
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6HFRQG \HDU RI WKH SURMHFW�
$FWLYLW\�PRQWK �� �� �� �� �� �� �� �� �� �� �� ��

3URPRWLRQ DQG GLVVHPLQDWLRQ

6XE�WDVN �

)LUVW RQ�OLQH FRXUVH

)HHG�EDFN DQDO\VLV

5HYLVLRQ

)LQDO YHUVLRQ RI WKH FRXUVH

0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

)��������������������)��������������������

$QQRXQFHPHQW RI WKH FRXUVH�

� 0$3 DQG 3$3 1DWLRQDO )RFDO 3RLQWV �1)3V�

� 0LQLVWULHV RI (QYLURQPHQW RU FRUUHVSRQGLQJ ERGLHV LQ �� 0HGLWHUUDQHDQ FRXQWULHV

� 2WKHU QDWLRQDO LQVWLWXWLRQV GHDOLQJ ZLWK ,&$0

� 5HJLRQDO DXWKRULWLHV RI FRDVWDO UHJLRQV

� /RFDO DXWKRULWLHV RI FRDVWDO FLWLHV DQG WRZQV �DW OHDVW � LQ HDFK 0HGLWHUUDQHDQ FRXQWU\�

� 6FLHQWLILF LQVWLWXWLRQV GHDOLQJ ZLWK ,&$0

� 1*2V GHDOLQJ ZLWK ,&$0

)RUHVHHQ GXUDWLRQ RI WKH FRXUVH�

� � PRQWKV� RI ZKLFK�

� PRQWKV VLPXODWLRQ H[HUFLVH

� ZHHNV H[DPLQDWLRQ

+HOS GHVN

'LVFXVVLRQ 3ODWIRUP

&KDW URRPV

2Q�OLQH FDOHQGDU RI HYHQWV
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0HG2SHQ� ILUVW H[SHUW PHHWLQJ� 6SOLW� ����� -XO\ ����

� 0RWLYDWLRQ

� /HYHO RI REOLJDWLRQ

� 7HPSR RI DGYDQFHPHQW

� $ZDUGV IRU WKH EHVW FDQGLGDWHV� EHVLGHV LQIRUPLQJ RIILFLDOO\ WKHLU LQVWLWXWLRQV

� 3RVVLELOLWLHV RI IXUWKHU FR�RSHUDWLRQ

� 1HWZRUNLQJ

� 'LVFXVVLRQ SODWIRUP � KRZ WR HQVXUH GLVFXVVLRQ

� 6LPXODWLRQ H[HUFLVH � ZKDW HOVH FDQ EH GRQH

� ([DPLQDWLRQ � GHVLUHG OHYHO RI NQRZOHGJH

� 3ULRULWLHV LQ DGYHUWLVLQJ 0HG2SHQ

� VRPHWKLQJ HOVH���

,VVXHV WR EH GLVFXVVHG�,VVXHV WR EH GLVFXVVHG�
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7KH 8QLYHUVLW\ RI 8OVWHU

� 7KH 8QLYHUVLW\ RI 8OVWHU¶V 9LVLRQ LV WR EH D PRGHO RI DQ RXWVWDQGLQJ UHJLRQDO

XQLYHUVLW\ ZLWK D QDWLRQDO DQG LQWHUQDWLRQDO UHSXWDWLRQ IRU TXDOLW\� 7KH 8QLYHUVLW\

PDNHV D PDMRU FRQWULEXWLRQ WR WKH HFRQRPLF� VRFLDO DQG FXOWXUDO DGYDQFHPHQW RI

1RUWKHUQ ,UHODQG DV D UHJLRQ ZLWKLQ D QDWLRQDO DQG LQWHUQDWLRQDO FRQWH[W DQG SOD\V

D NH\ UROH LQ DWWUDFWLQJ LQZDUG LQYHVWPHQW� &RUH EXVLQHVV DFWLYLWLHV DUH WHDFKLQJ

DQG OHDUQLQJ� UHVHDUFK DQG WHFKQRORJ\ DQG NQRZOHGJH WUDQVIHU�

� 7KH 8QLYHUVLW\
V FRXUVH SURYLVLRQ LV WKH ODUJHVW LQ WKH LVODQG RI ,UHODQG FRYHULQJ

$UWV� %XVLQHVV DQG 0DQDJHPHQW� (QJLQHHULQJ� ,QIRUPDWLRQ 7HFKQRORJ\� /LIH DQG

+HDOWK 6FLHQFHV DQG 6RFLDO 6FLHQFHV� &RXUVHV KDYH D VWURQJ YRFDWLRQDO HOHPHQW

DQG WKH PDMRULW\ LQFOXGH D SHULRG RI LQGXVWULDO RU SURIHVVLRQDO SODFHPHQW�

�7KH 8QLYHUVLW\ KDV D PDMRU GLUHFW DQG LQGLUHFW LPSDFW RQ WKH HFRQRP\ DQG

FRPPXQLW\ LQ 1RUWKHUQ ,UHODQG� ,W HPSOR\V RYHU ���� VWDII� KDV DQ DQQXDO WXUQRYHU

LQ H[FHVV RI £��� PLOOLRQ DQG KDV HPEDUNHG RQ D GHYHORSPHQW SURJUDPPH RI

£��� PLOOLRQ RYHU WKH QH[W �� \HDUV�

���������	��
��

7KH &RDVWDO 6WXGLHV 5HVHDUFK *URXS

�KWWS���ZZZ�VFLHQFH�XOVW�DF�XN�FUJ�LQGH[�KWP�

� 7KH &RDVWDO 6WXGLHV 5HVHDUFK *URXS �&65*� ZDV IRUPHG LQ ���� E\ 3URI� %LOO

&DUWHU DQG LW QRZ FRPSULVHV F �� $FDGHPLF 6WDII� 5HVHDUFK 2IILFHUV DQG 3K'�

6WXGHQWV� 7KH JURXS LV KLJKO\ UHJDUGHG LQWHUQDWLRQDOO\�

� 2XU UHVHDUFK WRSLFV DUH VWXGLHG E\ � VXEJURXSV�

� &RDVWDO =RQH 0DQDJHPHQW

� 0DULWLPH $UFKDHRORJ\

� 4XDWHUQDU\ HQYLURQPHQWV

� *HRSK\VLFV

� 6HGLPHQWRORJ\ � *HRPRUSKRORJ\

���������	��
���
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7KH &RDVWDO 6WXGLHV 5HVHDUFK *URXS

�KWWS���ZZZ�VFLHQFH�XOVW�DF�XN�FUJ�LQGH[�KWP�

� +LJK SXEOLFDWLRQ RXWSXW�

� -RXUQDO &RDVWDO 5HVHDUFK

� *HRSK\VLFDO /HWWHUV

� 1DWXUH

� 6FLHQFH

� 0DULQH *HRORJ\

� &RDVWDO 0DQDJHPHQW

� -� 6XVW� 7RXU�

� $PELR

�+LJK SURILOH UHVHDUFK SURMHFWV�

� '$5'� 'R(

� 1(5& DQG (365&

� (8 �/,)(� (&2352� 672506� ,03$&7«(32&+�

� 81(3�*()� :RUOG %DQN��1$72

���������	��
���

�������	�����������	������	�����

6FKRRO RI %LRPHGLFDO

6FLHQFHV SURGXFHV � PRGXOH

%LRPHG UHFUXLW RYHU ���

VWXGHQWV� )LUVW ,'/(

6FKRRO RI %(6 ODXQFK 9LUWXDO

06FV

06F LQ &RDVWDO ]RQH

0DQDJHPHQW �%ODFN%RDUG�

06F LQ (QYLURQPHQWDO

7R[LFRORJ\

� 06F 3URJUDPPHV WR EH

/DXQFKHG )HE ����

WLPHOLQH

&HQWUDOLVDWLRQ RI

UHVRXUFHV , DW

)DFXOW\ /HYHO� 96%0

EHFRPHV 7KH 9LUWXDO

6FKRRO �96� RI

)DFXOW\ RI 6FLHQFH

&HQWUDOLVDWLRQ RI

UHVRXUFHV 8QLYHUVLW\

/HYHO 96 EHFRPHV

&DPSXV 2QH

,QVWLWXWH RI /LIHORQJ

/HDUQLQJ �,//�

FUHDWHV &DPSXV 2QH&DPSXV 2QH

0RUH WKDQ ����

VWXGHQWV DUH

FXUUHQWO\ PDQDJHG

����

����

����

����

����

����



3$3������02�0��

$QQH[ ,,,

3DJH ��

������ ��

)DFXOW\ RI

/+6

6FKRRO RI

%LRPHGLFDO

6FLHQFHV

6FKRRO RI

%LRORJLFDO DQG

(QYLURQPHQWDO

6FLHQFHV

6FKRRO RI

1XUVLQJ

6FKRRO RI

$SSOLHG 0HGLFDO

6FLHQFHV DQG

6SRUWV 6WXGLHV

6FKRRO RI

3V\FKRORJ\

6FKRRO RI

5HKDELOLWDWLRQ

6FLHQFHV

,QVWLWXWH IRU

3RVWJUDGXDWH

0HGLFLQH DQG

3ULPDU\ &DUH

5HVHDUFK

*UDGXDWH

6FKRRO

7KH 9LUWXDO

6FKRRO

)DFXOW\¶V

(�OHDUQLQJ

6WUDWHJ\
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&ROHUDLQH

-RUGDQVWRZQ

%HOIDVW

/RQGRQGHUU\

��#"���!��

&DPSXV 2QH LV D YLUWXDO FDPSXV� FHQWUDO 8QLYHUVLW\ UHVRXUFH� WKDW

HQVXUHV WKH TXDOLW\ DQG EUDQGLQJ RI LWV SURGXFWV DFURVV DOO )DFXOWLHV LQ

WKH 8QLYHUVLW\ DQG EH\RQG �ZZZ�FDPSXVRQH�XOVW�DF�XN�

7R GDWH� RYHU £� PLOOLRQ KDV EHHQ LQYHVWHG LQ WKH SURYLVLRQ RI D WRS

TXDOLW\ LQIUDVWUXFWXUH WR VXSSRUW H�DFWLYLWLHV�

&RXUVHV UDQJH IURP IXOO SRVWJUDGXDWH SURJUDPPHV� SURIHVVLRQDO

GHYHORSPHQW DQG FRQWLQXLQJ GHYHORSPHQW FRXUVHV� WKURXJK WR VKRUW

EXVLQHVV IRFXVHG FRXUVHV�

� 3RUWDO IRU RQOLQH FRXUVHV

±&RXUVH FDWDORJXH

±$SSOLFDWLRQ IRUP

� 6XSSRUW IRU GLVWDQFH OHDUQHUV

±6RIWZDUH FRXUVHV

±/HDUQLQJ VW\OHV TXL]]HV

±:RUNVWDWLRQ FKHFNV
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$OO GLVWDQFH FRXUVHV RIIHUHG RQOLQH E\ WKH 8QLYHUVLW\ RI 8OVWHU SURYLGH WKH

VDPH TXDOLW\ RI LQVWUXFWLRQ DV WUDGLWLRQDO FRXUVHV DQG DOO VWXGHQWV�

ZKHWKHU DW D GLVWDQFH RU RQ FDPSXV DUH HQWLWOHG WR WKH VDPH DFFHVV WR

WKHLU OHFWXUHUV DQG VWXGHQW VHUYLFHV� 6WXG\LQJ RQOLQH JLYHV SUDFWLFDO

H[SHULHQFH RI ,&7 WRROV�

&RPPRQ VHUYLFHV IRU FRXUVH GHYHORSHUV ZRUNLQJ ZLWK &DPSXV 2QH DUH�

� (GXFDWLRQDO WHFKQRORJLVWV

� ,QVWUXFWLRQDO GHVLJQHUV

� :HE GHVLJQHUV DQG PXOWLPHGLD H[SHUWV

� ,7 DQG OLEUDU\ VHUYLFHV �WHFKQRORJ\ DQG UHVRXUFHV�

� 0DUNHWLQJ VHUYLFHV

��#"���!��

��$	���

&DPSXV 2QH 6HUYLFHV

�2QOLQH UHJLVWUDWLRQ DQG DGPLQLVWUDWLYH EDFN�XS� 6SHFLDOLVHG IXOO�WLPH

PHPEHUV RI VWDII LQ )DFXOW\ 2IILFH GHDO ZLWK H�OHDUQLQJ UHJLVWUDWLRQ�

� (GXFDWLRQDO WHFKQRORJLVWV HQVXUH OLDVRQ ZLWK DFDGHPLF VWDII WR H[SORLW

WR WKH IXOO WKH SRVVLELOLWLHV RIIHUHG E\ WKH ,QWHJUDWHG 'LVWULEXWHG /HDUQLQJ

(QYLURQPHQW ZLWK VXEMHFW VSHFLILF IRFXV LQ PXOWLPHGLD

� ,QVWUXFWLRQDO GHVLJQHUV FDUU\ RXW DQG DVVLVW DFDGHPLF DQG

DGPLQLVWUDWLYH VWDII LQ WKH GHYHORSPHQW DQG PRQLWRULQJ RI FRXUVHV�

3RVWGRFWRUDO VWDII ZLWK EDFNJURXQGV LQ LQIRUPDWLFV FDUU\ RXW WKLV WDVNV

� :HE GHVLJQHUV DQG PXOWLPHGLD WHFKQRORJLVWV DUH UHVSRQVLEOH IRU

SURGXFWLRQ RI FRXUVHV HQVXULQJ WRS TXDOLW\ RI FRXUVHV XVLQJ VWDWH RI WKH

DUW ZHE WHFKQRORJ\ WR HQDEOH PXOWLPHGLD DQG HIIHFWLYH RQOLQH OHDUQLQJ�

• 0DUNHWLQJ VHUYLFHV DUH DYDLODEOH IURP WKH FHQWUDO UHVRXUFHV RI WKH

8QLYHUVLW\ ZLWK VSHFLDO IRFXV RQ H�PDUNHWLQJ DQG�RU SURILOH VSHFLILF

SURPRWLRQ DQG GLVVHPLQDWLRQ

� 5HVHDUFK RQ DFDGHPLF DQG H�OHDUQLQJ VWUHDPV DUH HQKDQFHG E\

FRQVXOWDWLRQ ZLWK WKH FHQWUDO 8QLYHUVLW\ 5HVRXUFH
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/LEUDU\ VHUYLFHV �WHFKQRORJ\ DQG UHVRXUFHV��

�$&&(66 72 )8// 7(;7 (/(&7521,& -2851$/6

�7KH /LEUDU\ RIIHUV DFFHVV WR RYHU ����� HOHFWURQLF MRXUQDO WLWOHV

DQG PDQ\ RI WKHVH DUH DYDLODEOH RII FDPSXV�

�6:(761(71$9,*$725 LV D VHDUFKDEOH GDWDEDVH� ZKLFK

SURYLGHV DFFHVV WR RYHU ���� IXOO WH[W HOHFWURQLF MRXUQDO

�6&,(1&(',5(&7 SURYLGHV DFFHVV WR RYHU ���� VFLHQWLILF�

WHFKQLFDO� PHGLFDO DQG VRFLDO VFLHQFHV IXOO�WH[W MRXUQDOV�

�6<1(5*< �%ODFNZHOO 3XEOLVKLQJ 2QOLQH -RXUQDOV� $ VHDUFKDEOH

GDWDEDVH RI ��� 6FLHQFH DQG 0HGLFDO WLWOHV�

�,QWHUOLEUDU\ ORDQ FUHGLW DFFRXQW

��$	���

:KDW ZH WHOO RXU VWXGHQWV«

� )LQG RXW KRZ WKH FRXUVH LV GHVLJQHG

� 0DNH VXUH \RX KDYH WKH PLQLPXP WHFKQLFDO UHTXLUHPHQW

� 7DNH WKH FRXUVH VHULRXVO\ DQG IDPLOLDUL]H \RXUVHOI ZLWK WKH FRXUVH V\OODEXV�

� %H SUHSDUHG WR SDUWLFLSDWH� 7DNLQJ VWHSV WR DYRLG IHHOLQJ LVRODWHG LV H[WUHPHO\

LPSRUWDQW ZKHQ OHDUQLQJ DW D GLVWDQFH�

� 'RQ
W EH DIUDLG WR VSHDN XS LI \RX DUH KDYLQJ SUREOHPV�

� 2UJDQLVH \RXU WLPH�,W LV LPSRUWDQW WKDW \RX VHW DVLGH WLPH IRU ZRUNLQJ RQ \RXU

FRXUVH� <RX VKRXOG WU\ WR VHW \RXUVHOI UHDOLVWLF PLOHVWRQHV�

� )LQG D VXLWDEOH SODFH WR VWXG\�

� $SSO\ ZKDW \RX OHDUQ� <RX ZLOO EH PRUH OLNHO\ WR UHPHPEHU LQIRUPDWLRQ LI \RX

DSSO\ HYHU\WKLQJ \RX OHDUQ DV \RX OHDUQ LW�

�������	��
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&RXUVH 'HOLYHU\

$OO WKH LQIRUPDWLRQ UHODWLQJ WR WKH FRXUVH ZLOO EH GHOLYHUHG ZLWKLQ WKH RQOLQH OHDUQLQJ

HQYLURQPHQW NQRZQ DV :HE&7�

:KHQ D VWXGHQW ORJV LQ WR :HE&7� KH�VKH ZLOO VHH WKH SHUVRQDO �P\:HE&7� SDJH ZKLFK

SURYLGHV DFFHVV WR DQ\ FRXUVHV KH�VKH LV UHJLVWHUHG IRU�

7R HQWHU WKH FRXUVH� WKH VWXGHQW ZLOO QHHG WR FOLFN RQ WKH QDPH RI WKH FRXUVH LQ WKH &RXUVHV

VHFWLRQ RI WKH �P\ :HE&7� SDJH�

7KH VWXGHQW ZLOO DOVR EH DEOH WR VHH DQ\ $QQRXQFHPHQWV UHODWLQJ WR WKH FRXUVH KHUH�
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&RXUVH 0DWHULDOV

([DPSOH RI ZHHN¶V PDWHULDO SUHVHQWHG XVLQJ D PXOWLPHGLD ZHE VLWH

([DPSOH RI D ZHHN¶V PDWHULDO SUHVHQWHG XVLQJ D

YRLFH�HQKDQFHG 3RZHU 3RLQW 3UHVHQWDWLRQ

+RPH SDJH IRU FRXUVH LQ &RDVWDO =RQH 0DQDJHPHQW
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'LVFXVVLRQ

IRUXP
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� FKDW URRPV

DYDLODEOH

� DUH UHFRUGHG

,QWHUQDO H�

PDLO SURJUDP

6\QFKURQRXV

:KLWHERDUG

WRRO

+RPH SDJH IRU FRXUVH LQ &RDVWDO =RQH 0DQDJHPHQW



3$3������02�0��

$QQH[ ,,,

3DJH ��

7KLV SDJH FRQWDLQV D

OLVW DQG RXWOLQH RI WKH

DVVLJQPHQWV RI WKH

FRXUVH GHWDLOLQJ

GHDGOLQH DQG

GHOLYHUDEOHV

7KLV LV DQ LQWHUDFWLYH

WRRO

/LVW RI

DVVLJQPHQWV

DYDLODEOH

'URS�ER[

WRRO

6HOHFWLYH

$YDLODELOLW\

WRRO

$VVLJQPHQW

'HVFULSWLRQ

�WH[W� KWPO RU

RWKHU ILOH�
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DVVLJQPHQW

WUDFNLQJ SHU

VWXGHQW

GLUHFW

�UHFRUGHG�

IHHG�EDFN

.����

�&RPSLODWLRQ RI PDWHULDO DQG SURGXFWLRQ SODQ

�'XPP\ WUDLQLQJ SDFNDJH

�)HHG�EDFN«�WKH UHDO WKLQJ

�'HYHORSPHQW RI WHFKQLFDO DQG EDFNJURXQG UHVRXUFHV

�/DXQFK

.�2"!������"�������
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T hanks  for your time !
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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7HUUHVWULDO

(QYLURQPHQW

0DULQH DQG

&RDVWDO

(QYLURQPHQW

6RLO

/DQG &RYHU
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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&RUH VHW RI 7( LQGLFDWRUV&RUH VHW RI 7( LQGLFDWRUV

(,21(7(,21(7(7& 7( WRSLF GDWDEDVHV(7& 7( WRSLF GDWDEDVHV

&/&

����
6RLO

&RDVWDO

XQLWV

(XURVWDW

*,6&2

���

7(55,67(55,6

,QWHJUDWHG

(QYLURQPHQWDO

$VVHVVPHQW

,QWHJUDWHG

(QYLURQPHQWDO

$VVHVVPHQW

5HSRUWLQJ5HSRUWLQJ

2WKHU (7&V

C�A
E�
A�
A�;@
�

)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����

6HD

&RQYHQWLRQV

6HD

&RQYHQWLRQV
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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)LUVW 0HG2SHQ 0HHWLQJ� 3$3�5$&� 6SOLW ����� -XO\ ����
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/DQG XSWDNH E\ VSHFLILF WRXULVP LQIUDVWUXFWXUHV3

1XPEHU�H[SDQVLRQ RI VHFRQG KRPHV� FDPSLQJ VLWHV� VHDVRQDO UHQWLQJ IODWV� KRWHO SODFHV3

'RPLQDQW SUHVVXUH IURP ODQG XVH� ODQG FRYHU VWDWH DQG SDWWHUQV E\ ODQG UHSRUWLQJ XQLWV

�DGPLQLVWUDWLYH� ULYHU EDVLQV� HFR]RQHV� FRDVWDO VWULS����

3

0DULWLPH WUDQVSRUW'

3RSXODWLRQ DQG JURZWK � 1876 �� ODQG UHSRUWLQJ XQLWV� VSHFLILF DUHDV �FRDVW� PRXQWDLQ�

XUEDQ�����

'

'HYHORSPHQW RI KDUERXUV DQG LQGXVWULDO DFWLYLWLHV LQ WKH &RDVWDO VWULS

/DQG XVH DQG FKDQJHV

3RSXODWLRQ DQG GHQVLW\ DSSRUWLRQHG WR XUEDQ� WR RWKHU ODQG FRYHU W\SHV� E\ ODQG

UHSRUWLQJ XQLWV DQG LQ WKH QHLJKERXUKRRG

'HYHORSPHQW RI WUDQVSRUW QHWZRUNV

7UDQVSRUW GHYHORSPHQW� E\ PRGH
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&/&/DQG XSWDNH E\ WUDQVSRUW LQIUDVWUXFWXUH E\ PRGH� E\ ODQG FRYHU W\SH DQG E\

ODQGVFDSH W\SH �PRXQWDLQV� SODLQV� FRDVWV�DORQJ WKH ULYHUV�RQ VORSHV�DURXQG FLWLHV����

3

/RFDO $JHQGD ��5

3URJUHVV LQ FRDVWDO PDQDJHPHQW � ,&=05

,

,

7\SH RI XUEDQ GHYHORSPHQW LQ WKH FRDVWDO VWULS6

/DQG FRYHU VWDWH� SDWWHUQ DQG FKDQJHV RI VSHFLILF DUHDV �FRDVWV� XUEDQ� PRXQWDLQ����6

/DQGVFDSH GLYHUVLW\ �FKDQJHV LQ ODQG FRYHU SDWWHUQV 	 HFRWRQHV� ORVVHV LQ

VPDOO�OLQHDU IHDWXUHV� SDUWLRQLQJ����

6

5RDG�PRWRUZD\�UDLO QHWZRUNV OHQJKW DQG GHQVLW\3

8UEDQ H[SDQVLRQ RYHU JUHHQILHOGV� HGLILFDWLRQ WDNLQJ SODFH RQ YLUJLQ DUHD3

&/&/DQG XSWDNH E\ XUEDQ VSUDZO� E\ ODQG FRYHU W\SH DQG E\ ODQGVFDSH W\SH �PRXQWDLQV�

SODLQV� FRDVWV�DORQJ WKH ULYHUV�RQ VORSHV�DURXQG FLWLHV����
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'LVWDQFH WR WKH VHD ZDV FRPSXWHG IURP

&/& DGMXVWHG FRDVWOLQH DQG D PXOWLSOH

EXIIHU ULQJV FRYHUDJH ZDV REWDLQHG�

7KLV FRYHUDJH FRQVLVWV LQ �� FRQVHFXWLYH

EXIIHUV RI � .P ZLGWK�

7KH PXOWLSOH EXIIHUV FRYHUDJH ZDV FURVVHG

ZLWK DGPLQLVWUDWLYH �FRXQWULHV� DQG SK\VLF

ERXQGDULHV �5HJLRQDO VHDV EDVLQV� LQ RUGHU

WR DJUHJDWH WKH LQIRUPDWLRQ IRU ODWHU

DQDO\VLV�

'LVWDQFH IURP WKH FRDVWOLQH
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LIFE  Environm e nt fund ing  by  country
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