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QLOPUHDMQI® FRP SHWAYH DQG DSIGD HYRGIQI FRP P XQIEDWRQVIQGXMAMHY WX GHW HQWAUQJD VKH Z RUNIRUPH
P XWWEH HTXISSHG Z MY ERW VIKHRUAVIFDONQRZ B1GJ H DQG KDQGV RQ H SHUHQPH XVQJ SUR HWIRQDORRY WDW
GUYH P RGHQ SXETF IHDMRQVDQG P HAD SIDRPWEHV + RZ HYHU P DQ. FRP P XQIEDWRQ GHQN JWDGXDMZ W

@ WG H SRVXUH R WH SOWRWP VDQG WRKQRBIIHVZ IGHD XVHG B\ IQGXWI SURIHWRQDY' 5 HVHDURK FRQGXAMG
E\ WH 7H DV6\VIW 8 QYHIAW 6\BLEDW UHYHDBIG WDWP DO\ FRP P XQIEDWRQ XGHOW OFNH SHUHQRHZ W
SURIHWMRQDP HADDQG 35 SOARP VXVHGIQWH IIHT ,QDFRQGXAMG\XUH. Rl FRP P XQEDWRQ XGHOW Z WIQ
WH 7H DV6\AMS QLYHOIW 6\ IMP 7686  QHDUD KDD Rl WH UHVSROGHQW UHSRUMG QHYHUKDYLQD XVHG LOGXA
VRROY\VIXFK DVP HADP RQVRUQI RUSUHW GMAUEXWRQ SOMRP V/

,QUAVSROHVR WL QHHG WH 6VBLEDW SDURHHG Z W LQGXVIA BDGHY/ VR OXQFK WH &XAMUHIQ&RP P RQ

FDP SDUIQ 7KLY IQWDAYH FRQQHAW VWYGHNV HEXFDRY DQG IQGXVIA- SUR HWRQD® WURXI K KDUHG DFFHW R

P HADVRRY HGXFDMWRQDCSLRIUP P 1Q) DQG KDQGY RQ ®DLOIQ) RSSRUMQMAN 7R DRKIHYH WY JRDOWH FOP SDLIQ
|RPXVHG RQWUHHNA. SURIMAV H SDQGLQI WXGHWH, SRVXUH VR UHDXZ RUG 35 DOG P HADVRRY VXSSRUAQJ

| DFX@V DGRSVIRQ WURXJK DFFFVWE®WDIQIQ) DG HEXFDWRCDAHVRXUAHY DG VWHQIVKHQLQI SDUQHUKLSV
EHE HHQ XQYHUAWA DQG IQGXWE SURIHVWRCDY : KDWP DGHWH &XEMHIQ&RP P RQFDP SDLIQ GMADRWZ DVIW
HP SKDVYRQWRU WTLRJ Dv/D FRUH WN@Q SXETE IHDAWRQY 7TKHWDP OXQRKHG DFDP SXV Z IGH 6VRU WL

&RP SHMRQ WDNOQYIWIG AXGHQW VR VKDUH SHYRQDGDUDAYHY UH GRA WH H SHIHQRHY WDGMRQV DQG
SHYSHARYHY WDWAKDSH WHUIGHQM DQG LQ OHQPH WH WRUEV WH. WDV SUH SUIR HWMRQDAFRP P XQEDRY/

5 DWHUWDQ @ ML) RXAWHDFK VR DMQIGIFDP SXV WH 6VLEDNV LOMMRQD® H SDQGHG WH FOP SDLIQVUHDK
EH RQG 7H DV 8 QYHIW 7KURXIK FOVWURRP  YIMW SURIHMRQDZ. RIWKRSY DQG GLIMICHQIDIHP HOWMH
WDP FRQQHPMG Z M SURIHVWRWYY DQG XGHOWZ WKIQP XGAS®! 768 6 LOWVRQV DQG [OMQDWRQDCSLRIDP V/
IOFO(GQJ VKH 8 QMG 6VIVMAV 0 H LEFR VKHS QWG . LQIGRP  DQGWKH 1 HKHUDQGY % FRP EIQQ) KDQGVRQ
DFFHWR SUR HVWMRQDCP HADVRRY'Z WK DR WITBR) GUYHQ FRP SHWNRQ DOG JBEDIDFDGHP IERXWHDAK \WH
EX@HIQ&RP P RQFDP SDLIQRHDMG D FRIMERIDAYH GDUIQI H SHUHQRH WDWH GRVWH FXAD® JEEDDQG

QDUDAYH GUYHQ QDWUHRI P RGHUD SXETF LHDWRQY

& ,(17" ,5(&7,9(6

$&&( 66 1 HZ \Z LUH RKDIQIHG YDWMP DQ SDUAASDQN R FUHDM D FDP SDLIQWDWZ RX@ LQFUHDVH OZ DIHOHWRI W
SOWRP 1QKLIKHUHGXFDWRQ Z KLBI SRUMRQQ) MDVD YDXDE®! UIVRXUAH | RUSLRI HWRWYY DQG XQYHIMEV 7R
JXIGHFDP SDUQVADMI\  $&&( 66 IGHOWIHG WUHHSUP DY REMPRYHY
o ,QWIDWMS$E&( 66 1 HZ VZ LLHLOVR FDWARRP VE\ HOFRXUDJIIQ) SLRIHWRU/VIR DEGRSVWKH SOVMRP DV
DKDQGV RQ WDFKLQJ VRRCDARW DFDGHP [E GMVASTRHY
o (WREDK $&&(66 Z MIQXQYHIAW QHZ VURRP VDQG FRP P XQIEEDMRQV SLRIUDP VDV DWIKWWMAG UHVRXUFH
| RUSLR HWIRQDADQG HEGXFDWRQDADHZ V GMMEXWRQ
o * HQHDWA P HGLD FRYHUDIH DQG VIKRXJ KWBDGHUAKLS WDASRMRQV$&&( 66 DVDQLOGXWM BDGHU
VXSSRUAMY \WH QH WHOHIDARQR! FRP P XQFDRY/

7KHYDURXV FDP SXV VSDFHV VWDWSHRS® QDYLI DVIA VRI HVKHUWKURXJ K VIKHLU
VRADAQVADAIRQV IRWP  FDP SXV FEXAOXWH Z KIFK , EHOHYH LOFXGHV P RWH

VIKDQ WDGIMIRQDOFXWRP V DQG VSHFL LF WX GHQWI LRXSV
-DGHQ ) DBWEXEXLH IQ &RP P RQ &RP SHIMRQ: LQQHU

. . 0

3RWQNDCE XGHQPH 5 HOFKHG
3XET QRWP HG 6RADOP SUHMRQY VID7: 67 1 HZ WRRP 6RADM HAD) RWZ HY

285 ,0 3%&7

B\MGHOW ( QIDIHG $&&( 66 6LIQ8 SV 8QTXH: HEVWMOIMW &RXQML—NSH]:KI-G.
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6\VRUHY KDYH EHHQ DURXQGMORHWH EHIIQQQJ R WP H WKDSIQI KRZ Z HIQMDRAAZ IW WH Z RUG DURXQG XV 7KH
HP RWRCQDAQ XHOAH R WRY W@ EHFRP HY D XVH XORRARUXAFHWM XGBUIHWFRP P XQEDWRQ EHFDXVH IWKHSV

JHNKH DAMOARQ R WHP HADE\ FUHDAQ P HP RUDE®I FROQHAMRQVVR WH RUIDQI] DWRQ

7KH YDMP DQEDVHEWG &RP SHWRQVFIHONS&&( 66 1 HZ VZ ILH XQGHIABQGVWIYIP SRUBIQRH WD
JEEDP HGED GMAUEXWRQ DQG FRP P XQEDWRQVSOMRIP WDWKHSV RU DQL] DARQY JHWKHUMRUEN 1O WH WKW

SOFHV $&8&( 66 IVORZ H SDQEQ) R KLIKHUHGXFDARQE\ IQARGXAQ) DQHGXFOMRQ SLRIUP \R WXGHOWDQG
SIRIHRY/ FRP SBMD [UIHHR FRWV7KHSOWRWP DIBZ VVXGHOW MR JDIQ KDQGV RQH SHUHQRHZ W SUHW

UHBDVHZ UMY P HED IHDWRQV P HAD GDWEDVHY DQG VRADADMMAQQ) WRRY

7KHSWRIWP Z DVRUHDMG VR DGGUHWWH J0S VIXGHOW | DFHZ KHQWI LQJ VR SXWKHRY LOR SIDRIEH 7R
XQGHARQG WL/ JIDS WH 6L DW FROGXPMG D VIXGHQWXUYH. VR HYDXDWM | DP QDU Z W LOGXVIML VRRY'DQG
WHUSHFHYHG IP SDRARQ FDUHHUUHDGIGHW ) IQGQIVIHYHDBIGWDWZ KIB! Rl WX GHQW EHIHYH GDLQIQ
SIRIHMRQDIRP P XQFDWRQWRRY'Z RXG P SIRYHWHUFDIHHUUDGIOHW RQD UHSRUMG XMQJ 35
GVWEXWRQSOARP VDG UHSRUMG XMQJ VRADODAMQQ) \RRY 6HH$

' HVSIWM$&&( 66 1 HZ VZ LUHVFHGIEION IQWH 35 IQGXV WDRHVIMXHVR &Z EUDQG OZ DUIHQHWDP RQJ
XQYHWAMAN DQG VXGHON ) IQGQIVILRP WHVIMXGHONXUH VBMWDWRQD® Rl WXGHQWZ HHIZ DIHR!
$&8&( 66 1 HZ \VZ ILH DQGIQDSURIHARUMXUMH. FROGXPMGE\ WHEBRDNWDP RQD Rl SLRIHAWRW/
UHSRUMG XMQJ 35 GMAUEXWRQ RUP HAID RXAWHDFK \RRYIQFOMAHYV  6HH$

TKHEWWEDWWDP \OZ D FKDQRHWR Z UM WH QH WAKDSWUR! $&&( 66 1 HZ VZ ILH % HOFRXUWDJIQJ MIMGHQW
WRY W@ Rl VKDUHG FOP SXVH SHUHQRHY DQG KLIK@ KW KRZ WRY W@ LV XVHG 1Q WH SURIHWMRQDY. RUG:

WHEX@HIQ&RP P RQFDP SDLIQZ RX@ FRQQHANAMGHOW R U-DCY RUG FRP P XQIEDWRQ VRRE DQG LOARGXFH
$&&( 66 1 HZ \Z LUH DVD SURIHMWRQDCP HAD GMAEXWRQ SDARWP

5(6($5&+

6HAFRQGDY 5 HMHDUK

7TKHUH LV D FOHDU JDS EHWZHHQ VWXGHQW SUHSDUHGQHVYV DQG HIP
VWXGHW®LYHUVLW\ IDLOHG WR RUW MWXHUBHHWOHPRUOG DQG HPSOR\H
GLIITHUHQFHYVY EHWZHHQ WKH WKLQNLQJ RI WKH VWXGHQWY DQG WKH
VNLOOV 6HH $

7TKURXJK VHFRQGDU\ UHVHDUFK WKH 7H[DV 6WDWHKB®L®BHUMW VO S
DGRSWHG PRUH VXFFHVVIXOO\ ZKHQ LQWURGXFHBWH®S EX VOVHSWRQ &
ZKLFK SUHYHQWYV LQVWUXFWRUYV IURP EHFRPLQJ RYHUZKHOPMKE@BHEXC
DQG HDWR XVIRRWHOLNHO\ WR EW IPRRISWWMIGPH FRQVWUDLQWY DQG Il
PDMRU EDUULHUV WR LPSOHPHQWDWLRQ ©6HH $

,QWHJUDWLQJ UHD ODRDRSUICGEEDRIAIMH UVKLSYV VW QHQHWKEMWUHS X WD W
KHOSEQUGJH WKEHWYHHIKHU HGXFDWLRQ DQG WsKIHH ZRUNDRGFHR Q H[
XVLQJ SURIHVVLRQDO WRRQVLEXNQFE VW % GHDQMA HHY SIHHBLALCQAVAK HQ S
LQGXVWU\ H[YR¥XKUMHY JXHVW VSHDNHUV DQG SURIHVVLRQDO FDVH V
FRQFHSWVY 6HH $

5HVHDUFK DOVRVKMMRKWKRDROYFULWLEFDO HOHPHQW RI HIIHFWLYH SU}
HQJDJHPHQW 6WRU\ GWW YHQ JSNWKRHH F\WR W L R Q DIOWKR QXQGI IEFQRHY Z K L ¢
VWXGHQW UHWHQWLRQ DQG HPSRZHUPHQW LQ HGXFDWLRQDO VHWMW




3UP DU 5HVHDUK

4 XDVDVIYH ,Q" HSWK ,QWHWYLHZ V ) RFEXV* LRXS

TKURXMKYHQ LQ GHSWK ID@MEQ H YIIRHFXW JAIRMS NH\ LQGLYLGXDOV IURP
GHSDUWPHQWY RQ FDPSXV LQFOXGLQJ WKH 6FKRRO RI -RXUQDOLVI
7TKHDWUH DQG 'DQFH DQG WKH OF&R\ 6FKRRO RI %XVLQHVV ZH OHD
¢ URIHVVRUYV YDOXH SURYLGLQJ VWXGHQWY ZLWK WDQJLEOH LWHI
e 5 HDO ZRUOG WRRO H[SHULHQFH LV FULWLFDO IRU FDUHHU UHDGL
e 6WXGHQWY RIWHQ VWUXJJOH WR FRQQHFW SUHVVY UHOHDVH ZULW
UHODWLRQV
e 6RFLDO PHGLD DQG GLIJLWDO SODWIRUPVY DUH WKH PRVW HIITHFWL
e +LJK FRVW LV WKH GULYLQJ IDFWRU IRU WKH ODFN RI SUHVV FRP
e &RPPXQLFDWLRQ GHSDUWPHQWY DUH FKDOOHQJHG E\ VKRUW VWI
GLVWULEXWLRQ UDWKHU WKDQ EURDG GLVWULEXWLRQ VHUYLFHV

4 XDOVWIVIYH  6VKGHQWEXUYH 4 XDOVWWVIDVIYH 3 LRI HWRUGXUYH\
$ VXUH Z DV GMMEXWG WURXJIK 4 XDOMEV 1Q WH $ VXUH Z DV GMMEXWG WURXJK 4 XDOMEFV DRIRW
7H DV 6VIDM 8 QLYHUAW 6\ WP J DLOHUQD WH 7H] DV 6VIDM 8 QLYHUAW 6\ P J DLOHUQD
LHVSRQVHV ILRP VWXGHQW 7R HQUXUH DFFXDWA LHVSRQWHVILRP SLRIHARWY/

GDW WXGHOW RXWIGH WH DERYH DUHDV RI WXGIHV
Z HH [ LOMUHG RXW

1 HDUWY KDO Rl LHVSRQGHQW
KDYH QRWKVHG DQ\ SLIRIHWMRQDO

Rl SLRI HWRWY FXUHMD XWH
G-MJIQWRE VXK DV&DQYD ) UP D RU

P HGDRU35 \RRY' LQGIFDAQJ D $GREH &UHDWYH &BXG 1Q FOW
W QULEDQARSSRUMQIW | RUHGXFDARQ
DQG H SRVXH

' 2Q0 UHSRUMG H SRVXUHWR 35 2Q0 KDYH LOWRGXPHG VWXGHQW
GIMMEXWRQ RUP HGID RXWHDRK \RRY VR 35 GMMEXWRQ RUP HGID RXWHDFK
VXJIHQ) DQ XQGHUHSUHVHOWG VRRY VXK DVO HOE DMURUO XN
DUHD 1Q WH FXULEXO(P 5XFN

Rl VWX GHQW EHTHYHG WDW
DGGLQJ DQ HGXFDWRQDOS LRI LDP
| RFXVHG RQ SLRIHWIRQDCP HGID VRRY
Z RX@ W QUIFDQOWD [P SURYH WHU

FOUHHUWHDAQHW

VOIGWH Z HH@\HO RU
VRP HZ KDAINHO VR XVH VXK VRRY' 1Q
WH IXVKUWH U SIRYIGHG Z I DGHT XDWM
VXSSRW

RI SDUAFLSDQW \VDIG WH Z RX@ ) DEXOV LHT XHWMG P RUH VXSSRUMMURXIK
e 6WS E\ WMS \WMWRUDY

SULR' |Iu PFQGDFRXUHLQ“'“\RULDS“@ e /LYHGHP RVILRP LQGXVIM SLRIHWRQDY
HWRQDCP HEDWROR SHHUL e ) UHH WIDODFFHW \R \RRY

e 5HDG \R X\HBMRQSOQV

%RWK VWXGHQWY DQG SURIHVVRUVY UHFRJQL]JH WKH YDOXH RI LQFR
FODVVURRP EXW HDFK JURXS IDFHV GLVWLQFW EDUULHUV 6WXGHC
SURIHVVRUV QHHG VXSSRUW UHVRXUFHV DQG WLPH VDYLQJ LQWH.

7TKHVH LQVLIJKWY GLUHFWO\ LQIRUPHG RXU FDPSDLJQ VWUDWHJ\ b

e (TXLS VWXGHQWYV ZLWK HQJDJLQJ KDQGV RQ DFFHVV WR UHOHYD

¢ SURYLGH SURIHVVRUV ZLWK LQ GHSWK YLGHR WXWRULDOV DQG U

e $GYRFDWH IRU PRUH PHGLD WRRO OLWHUDF\ DFURVV FROOHJH_SUL
FODVVURRP OHDUQLQJ DQG LQGXVWU\ GHPDQGVDb ‘
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3RIHARWY/ IQYROHG LQ P DWFRP P XQIFDMRQ
FRP P XQIFDWRQ WXGLHY DQG EXVIOHW FRXUHVIQ

3ULPDU\ UHVHDUFK FRQGXFWHG IRU WK L\X18®BPFEHNC) o

UHYHDOV VRKDMW/ XGHQ@WB OO\ KHDU DERXWryERe 't de Mo T

HPHUJLQJ PHGLD WRROV DQG SURJUDPV/ E’é SLQRPHd'gRaéV

DQG FODVVURRP LQVWUXFWLRQ %DVHG?S 1 PQQ%Q
DQG WKH FOLHQW V GLUHFWLYH WR SULR L

DGRSWLRQ WKH 6WDU&DWYV LGHQWLlLHqul QJ
DXGLHQFHV LQ DQG FORV HUH[ DD BIQBVEHZ LWK
8QLYHUVLW\ 6\VWHP WPXWS@W&ZMW

WHV VR W(H 7H DV 6V 8 QLYHUAW 6\ VWP

(<0 (66$* (6

KDW LV &XOWXUH LQ &RPPRQ"

&XOWXUH LQ &RPPRQ LV D FDPSDLJQ FHOHEUDWLQJ VWRU\WHOOLQJ
7TH[IDV 6WDWH 8QLYHUVLW\ 6\VWHP WR VKDUH VWRULHYVY DERXW LGHQ
1HZVZLUH V HGXFDWLRQDO SODWIRUP 7KH LQLWLDWLYH WHDFKHV V
SURIHVVLRQDO PHGLD UHDG\ VWRULHY ZKLOH LOQWURGXFLQJ WKH U|

K\ W ODWWHUV

6WRU\WHOOLQJ LV D FRUH WRRO LQ SXEOLF UHODWLRQV EHFDXVH Q
UHPHPEHU LQIRUPDWLRQ 6WRU\WHOOLQJ VKDSHV KRZ LGHDV DUH F|
IURP EUDQG PHVVDJLQJ WR LQWHUYLHZY DQG FDUHHU FRQYHUVDWLI
D NH\ FRPPXQLFDWLRQ VNLOO WKURXJK HYHQWYVY JXHVW VSHDNHUYV
KHOSV EULQJ WKLV FRQFHSW LQWR SUDFWLFH E\ JLYLQJ VWXGHQWYV
UHOHDVHYVY DUH VWUXFWXUHG GLVWULEXWHG DQG SLFNHG XS E\ PH

+RZ WR (QJDJH

3URIHVVRUV FDQ HDVLO\ LQWHJUDWH $&&(66 1HZVZLUH V IUHH HGXF
VWXGHQWY KDQGV RQ H[SHULHQFH ZLWK SURIHVVLRQDO SXEOLF UH(
FDQ SUDFWLFH ZULWLQJ DQG IRUPDWWLQJ SUHVV UHOHDVHV ZKLOH
PHGLD OLVW EXLOGLQJ PHGLD PRQLWRULQJ DQG VRFLDO OLVWHQL!
DVVLIQPHQWY KHOSV EULGJH WKH JDS EHWZHHQ WKHRU\ DQG SUDFV
KRZ VWUDWHJILF PHVVDJLQJ LV FUHDWHG GLVWULEXWHG DQG WUDF

&+$//(1*(6 23325781,7,(6

&EKDOOHRVHXUYH\ FRQGXFWHG IRU WKLWFIVMNSOALKQ@QWRIYGHU XVHG S
PHGLD RU 35 WRROV H[SRVLQJ D JDS EHWZHHQ FRXUVHZRUN DQG
2SSRUWX&UWDWH D VWRU\WHOOLQJ LQLWLDWLYH WKDW LQWURGXI
VKDUH FXOWXUDO VWRULHYV WKURXJK D SURIHVVLRQDO PHGLD GLYV

&KDOOHDFXOW\ DQG SURIHWRAWQIQPH/ DRLGG VWDIILQJ RIWHQ SUH"
DGRSWLQJ LQGXVWU\ WRROV

2SSRUWXGFKHGXOH LQ FODVV GHPRQVWUDWLRQV WKDW LQWURGXI
FRXUVHZRUN DOORZLQJ SURIHVVRUV WR VHH WKH SODWIRUP LQ D
VWDIILQJ UHVRXUFHV RU FRXUVH UHGHVLJQ

&EKDOOHEIWHU 7H[DV 6HQDWH %LOO UHPRYHG PDQ\ '(, VSDFHWXGI
IHOW XQFHUWDLQ DERXW ZKHUH WKHLU FXOWXUDOGBIHFH®RWLWLHV E
2SSRUWX&XOWXUH LQ &RPPRQ FUHDWHYVY D VWRU\WHOOLQJ SODW,
H[SHULHQFHY DQG EXLOG EHORQJLQJ DFURVV 7H[DV 6WDWH 8QL
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*2%/ ,QFUHDVH HQJDJHPHQW DQG DGRSWLRQ RI WKH $&&(66 1HZVZLI
SURIHVVRUV DQG FRPPXQLFDWLRQ GHSDUWPHQWY LQ WKH 7H[DV 6W
$&&(66 1HZVZLUH DV D WRRO WR DPSOLI\ XQLTXH YRLFHY DQG VWRU

2EMHFWLYH %\ ODUFK LQIRUP HGXFDWRUVY DQG VWXGHQWYV LCQC

DERXW $&&(66 1HZVZLUH V WRROV DQG VHUYLFHYV

6WUDWHMH FODVVURRP WLPH WR LQFUHDVH DZDUHQHVYV RI $&&(66 1HZVZLUH
e 5DWLRQDOH
o 6XUYH\ RI VWXGHQWY KHDU DERXW QHZ PHGLD WRROV LQ FODVV \HW RQO\ KDYH XVH
7TDFWLFV
e 5SHDFK RXW WR FRPPXQLFDWLRQV DQG EXVLQHVV SURIHVVRUV WR VFKHGXOH FODVV YLVLW
e &UHDWH FODVVURRP PDWHULDOV LQWURGXFLQJ $&&(66 1HZVZLUH
e 9LVLW FODVVURRPV WR H[SODLQ SUHVV UHOHDVH GLVWULEXWLRQ DQG SRVLWLRQ $&&(66 D
e 2IIHU VWXGHQWYV WKH FKDQFH WR OHDUQ PRUH DERXW WKH SODWIRUP E\ HOWHULQJ WKH &
6WUDWHBDUWQHU ZLWK SURIHVVLRQDOV DQG FDPSXV RUJDQL]DWLRQV WR KRVW VWRU\WHOOL
e 5SDWLRQDOH
o 6HFRQGDU\ 5HVHOHMW VSHDNHUV >SUHVHQW@ UHDO ZRUOG FDVHVY DQG IUHTXHQWO\ UHIt
FRYHUHG LQ FODVV UHLQIRUFLQJ WKH YDOXH RI OHDUQLQJ WKHVH IXQGDPHQWDOV
o 6XUYHAKH 6WDU&DWYV IRXQG WKDW Rl SURIHVVRUV ZRXOG SUHIHU WR KDYH OLYH GHPF
ZKHQ EXLOGLQJ FRQILGHQFH LQ OHDUQLQJ D QHZ 35 RU FRPPXQLFDWLRQ VRIWZDUH IRU
TDFWLFV
e +RVBWDLQW <RXU ODUN VWRU\WHOOLQJ HYHQW ZLWK VWXGHQW DUWV RUJDQL]JDWLRQ
e &UHDWH QW BYWK D SURPLQHQW DOXPQD VKDULQJ WKH LPSRUWDQFH RI VWRU\WHOOLQJ LQ
e +ROGDEOMQJ HYHQW ZLWK D SHUVRQDO EUDQG DQG FDUHHU H[SHUW GLVFXVVLQJ VWRU\WH
e QWURGXFH $&&(66 1HZVZLUH DW HDFK HYHQW KLJKOLJKWLQJ LWV VWRU\WHOOLQJ WRROV
VWRU\WHOOLQJ FRPSHWLWLRQ
6WUDWHBYHUDJH HDUQHG RZQHG DQG VKDUHG PHGLD WR HGXFDWH VWXGHQWYV DERXW $FFH
e 5DWLRQDOH
o 6HFRQGDU\ 5HVHDURKIG PHGLD@ FDQ KHOS WR SRVLWLRQ WKH SUDFWLFH V H[SHUWV DV
RI DQG FUHGLELOLW\ IRU WKH SUDFWLFH
o  QWHUYLHZ 42XRWRI WKH EHVW ZD\V WR UHDFK RXU VWXGHQWY LV JRLQJ WR EH VRFLDO F
NLQG RI DPSOLI\ WKH QHZV WKDW ZH UH VKDULQJ -DQH .RYDNYV
TDFWLFV
e 6KDUH GLJLWDO IO\HUV JUDSKLFV DQG UHHO VW\OH &XOWXUH LQ &RPPRQ FRQWHQW RQ ,(
e /DXQFK D FDPSDLJQ ZHEVLWH DV D KRPH EDVH WR KLJKOLJKW WKH &XOWXUH LQ &RPPRQ 6V
e 'LVWULEXWH SUHVV UHOHDVH RQ WKH VWRU\WHOOLQJ FRPSHWLWLRQ WKURXJK $&&(66 1HZ"
XQLYHUVLW\ QHZVURRPY DQG GLVWLQJIJXLVKHG QHZV RXWOHWYV
e ,.GHQWLI\ FDPSXV DPEDVVDGRUV WR VKDUH FRQWHQW WR SURPRWH WKH FRPSHWLWLRQ DQ

2EMHFWLYH %\ ODUFK SRVLWLRQ $&&(66 1HZVZLUH DV D FUHGLE

HQJDJLQJ VWXGHQWY LQ WKH 7686 WR XVH WKH SODWIRUP

6WUDWHIIHDWH RSSRUWXQLWLHY IRU VWXGHQWY WR EXLOG SURIHVVLRQDO VNLOOV WKURXJK XV
5DWLRQDOH
o ,QWHUYLHZ 4%RWRRUH VWXGHQWY FDQ NQRZ DERXW FHUWDLQ WRROV DQG SODWIRUPV , WKL
WUDLQHG RU FHUWLILHG RQ D SODWIRUP , WKLQN WKDW WKHQ ZRXOG JLYH WKH VWXGHQWYV
o 6XUYH\ Rl SDUWLFLSDQWY LQ WKH 6WDU&DWY VWXGHQW VXUYH\ DQVZHUHG <HV $EVROXWH
EHWWHU HTXLS \RX IRU D SURIHVVLRQDO SRVLWLRQ SRVW JUDGXDWLRQ
7DFWLFV
e QYLWBHW@WY WR VKDUH SHUVRQDO VWRULHYV DERXW WKHLU FDPSXV FXOWXUH LQ WKH &XOWXU
e .QFRUSRUDWH WKH $8&&(66 1HZVZLUH PHGLD GDWDEDVH LQWR WKH FRPSHWLWLRQ E\ KDYLQJ VYV
e 3DUWQHU ZLWK $&&(66 1HZVZLUH WR GLVWULEXWH D SUHVV UHOHDVH UHFRJQL]LQJ WKH WRS W
e +RVW ZRUNVKRSV RQ SUHVV UHOHDVH GLVWULEXWLRQ DQG PHGLD GDWDEDVH EXLOGLQJ
6WUDWHURYLGH H[SHULHQWLDO OHDUQLQJ ZLWK $&&(66 1HZVZLUH LQVLGH FROOHJH FODVVURRP
e SDWLRGMWXMGHQWY ZDQW FRXUVHV ZLWK SURIHVVLRQDO WRROV DQG IDFXOW\ UHTXHVWHG WXW
o 6XUYH\ Rl SDUWLFLSDQWY LQ WKH 6WDU&DWY VWXGHQW VXUYH\ VDLG WKH\ ZRXOG UHFRPPH
WKH SURIHVVRU VXUYH\ FRQGXFWHG RI IDFXOW\ UHTXHVWHG VWHS E\ VWHS WXWRULDOV
LQWURGXFLQJ D VLPLODU SURGXFW
o ,QWHUYLHZ 4XKRWHW FRPHV WR SUHVV UHOHDVH FRPPXQLFDWLRQ VWXGHQWYV VWUXJJOH WR
LQ SXEOLF UHODWLRQV -HQQLIHU 6FKDUODFK
7DFWLFV
e« +RVW DOXPQL ZRUNVKRSY RQ SUHVV UHOHDVH ZULWLQJ DQG VWRU\WHOOLQJ
e $FWLYDWH VRFLDO OLVWHQLQJ ZRUNVKRSY RQ WUHQGY DQG DXGLHQFH HQJDJHPHQW .
e ,QWHJUDWH $&&(66 1HZVZLUH LQWR H[LVWLQJ FRXUVHZRUN YLD H[WUD FUHGLW PRGXOHV IR




&DP SDLIQ3MQ &RAMDXHG

2EMHFWLYH %\ ODUFK VLIQ XS SURIHVVRUV RU FRPPXQLFDWLF
8QLYHUVLW\ 6\VWHP WR LQWHJUDWH WKH XVDJH RI $&&(66 1HZVZLUI

6WUDWHOWHIUDWH $&&(66 1HZVZLUH E\ FRQGXFWLQJ WDUJHWHG IDFXOW\ DQG FRPPXQLFDWRU
e 5SDWLRQDOH
o 6XUYH\ RI SURIHVVRUV VDLG WKH\ G FRQVLGHU XVLQJ WKHVH WRROV ZLWK DGHTXDWH VX!
o 6XUYH\ Rl SURIHVVRUV VWDWHG WKDW WLPH LV D FRQVWUDLQW DQG RI SURIHVVRUV V\
WRROV
7TDFWLFV
¢ 'HYHORS WDUJHWHG RXWUHDFK PHVVDJHVY WKURXJK HPDLO YLUWXDOO\ DQG LQ RIILFH LQVW
e 8WLOL]LQJ OHDGLQJ VWXGHQW DPEDVVDGRUV WR VWUHQJWKHQ IDFXOW\ FRQQHFWLRQV
¢ 3BHUVRQDOL]H RXWUHDFK WR SURIHVVRUYVY DQG FRPPXQLFDWRUY DERXW $&&(66 LPSOHPHQWD"
e &RQQHFW ZLWK 7H[DV 6WDWH 8QLYHUVLW\ 4XHU«WDUR OH[LFR DQG 7H[DV 6WDWH 6WXG\ $EL
6WUDWHRWHJIJUDWH $&&(66 1HZVZLUH WKURXJK FODVVURRP UHVRXUFHY DQG VXSSRUW
5DWLRQDOH
o 6HFRQGDU\ 5SHBHDBRKYHG XVHIXOQHVY DQG HDVH RI XVH KDYH D VWURQJ LQIOXHQFH RQ V
7LPH DQG ZRUNORDG EHFRPH D EDUULHU ZKHQ LW FRPHVY WR LPSOHPHQWLQJ D QHZ FXUUL
GD\ WR GD\ DFWLYLWLHY QHHGHG WR VWD\ DIORDW H J SUHSSLQJ IRU FODVV WHDFKLQJ
PHHWLQJV
o JRFXV *URX®WKLQN LW ORRNVY UHDOO\ JUHDW OLNH , WKLQN LW ORRNV OLNH LW ZRXOG EH Y
EHFDXVH LW V KDUG WR EHFDXVH WKHQ ZH GRQ W KDYH WR WHDFK WKHP KRZ WR XVH LW
7TDFWLFV
e &UHDWH VKRUW RQERDUGLQJ YLGHRV IRU FODVVURRP XVH
e &RQGXFW IDFXOW\ PHHWLQJY DQG SODWIRUP ZDON WKURXJKV
¢ 'HYHORS RSWLRQDO H[WUD FUHGLW PRGXOHYVY DQG WHDFKLQJ PDWHULDOV
6WUDWHIRIWHIJUDWH $&&(66 1HZVZLUH WKURXJK GLVWULEXWLRQ LQ 8QLYHUVLW\ ODUNHWLQJ DQ
5DWLRQDOH
°©  QWHUYLHZUH VKRUW VWDIIHG OLNH HYHU\RQH >HOVH@ 7ZLVWHU ODUTXLVYV
7TDFWLFV
e 3BHUVRQDOL]H RXWUHDFK WR PDUNHWLQJ DQG FRPPXQLFDWLRQV SURIHVVLRQDOV LQ WKH 7H]|
e OHHW ZLWK DGPLQLVWUDWLRQ WR H[SDQG FDPSDLJQ UHDFK WKURXJK LQWHUSHUVRQDO FRQ(C
e 3DUWQHU ZLWK 7H[DV 6WDWH 8QLYHUVLW\ 6WXGHQW *RYHUQPHQW WR SURPRWH $&&(66 DFUR

(9$/8%$7,21 0 ($685(0 (17

2EMHFWLYH %\ ODUFK LQIRUP HGXFDWRUV DQG VWXGHQW
8QLYHUVLW\ 6\WVWHP DERXW $&&(66 1HZVZLUH V WRROV DQG VHU)\
&XOWXUH LQ &RPPRQ LGB IGRUFHEGRUYV DQGWHKVURKHRWODVVURRP SUF
RXWUHDFK HYHQWY DQG VWXGHQW TRALIMD QX UISVB VR @ G DMKV QRIWLVIK.

VLIJQLILFDQWO\ H[SDQGLQJ DZDUHQHVV RI $&&(66 1HZVZLU|
7686 FRPPXQLW\

2EMHFWLYH %\ ODUFK SRVLWLRQ $&&(66 1HZVZLUH DV D FUHC
OLVWHQLQJ WRRO E\ HQJDJLQJ VWXGHQWY LQ WKH 7686 WR XV
&XOWXUH LQ &RPPRQ VDX GBKEXVLQJ WKH $&&(66 1HZVZLUH WRRC
GHPRQVWUDWLRQV FODVVURRP LQWHJUDWLRQ RSSRUWXQLWLHV
&RPSHWLMLRMH[FHHGHG WKH REMH¥XAFRHVEIXOO\ UHLQIRUFLQJ Wt
SURIHVVLRQDO WRRO IRU DVSLULQJ FRPPXQLFDWRUYV

2EMHFWLYH %\ ODUFK VLIQ XS SURIHVVRUV RU FRPPXQL
7H[DV 6WDWH 8QLYHUVLW\ 6\VWHP WR LQWHJUDWH WKH XVDJH
LOWR WKHLU IXWXUH UROHYV

&EXOWXUH LQ &RPPRGVRIFHMMRUY DQG FRPPXQLFDWEK® G6RBPIUW
LQWHJUDWLQJ $&&(66 1HZVZLUH LQWR WKHLU FODVVHV RU IXW
7KLV VXUSDVVHG WKH WNKRZWQEN\ PHDQLQJIXO DGRSWLRQ RI WI
DFDGHPLF SURJUDPV




S&RXQMHV 5 HDOFKHG

, EHIDQ VR XQGHUADQG VKDWHKH VIKLQI V VKD
P DNHP HXQITXHDUHP \ EDFNJLRXQG P \
YDOXHV DQGP \ SDWIRQV 7KHVH Z HHQW
VKLQIV, KDG VR DGR RUT XLHWVIKH\

Z HUH VIKLQI V VIKDWKHGSHG P H FRQQHFW

$BILGD 5DP RV &XAXWH LQ &RP P RQ
&RP SHIMRQ ) LOD@W
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7KH &XOMUH LQ &RP P RQ FDP SDLIQ FLHDWG D SOMRLP | RUVGHOW Z IWIQ WH 7H DV VW 8 QLYHUAW

6\ VIMP V/ LOVAAMWRQV VIR VKDUH WH VWRUHY W DWKDSH WHUFR@U H H SHUHQAHV % FRQQHPAQ) FDP SXVHVIQ
7H DV 0 H IFR DQG HYHQ ( XURSHWURXJIK WG\ DELRDG SDUQHY WH FDP SDLIQ KLIKQKWG KRZ AMGHQW
DQG SRIMWVRW/IURP GLLIHIHQWEX@MUHY EDANI URXQGV DQG FRP P XQIMHV VKDUH P HDQUQU I XCH SHUHQFHV WDW
XQWMWHP  7KURXIK WLV [QMDAYH WH 7H DV 6VMM 8 QLYHUMW 6VIBLRDW DP S@LHG WH YIMELDN Rl $&&( 66

1 HZ VZ ILH Z KI®! GHP RQMADWQJ KRZ SURIHWIRQDCP HGLD GMMEXWRQ FDQ HBIYDM VWXGHQWYRLEHY EH RQG WH
FOWRRP  DQG WRU WA 1Q WH SURIHVWMRQDY. RUG

7KURXJK D P XGDFHWG DSSURDFK LQFOXGLQI FDP SXV HYHQW VRADCP HGID FRQWQWFDUHHUUHDGIOHW ERRWY
FOWURRP RXWHDFK DOXP QLDQG SURI HVWIRQDOVSHDNHUHQI DI HP HQW  SUHVHQEMRQV VR VAXGHQW

RUDQY DARQV DQG D WRY WA FRP SHAARQ WH FDP SDLIQ VXFRHW X@ GURYH VWXGHQW DQG SLRIHWRU/\R
WH$&&( 66 1 HZ VZ ILH SOMRWP  Z KIBI HOFRXWDIIQI P HDQIQJ I XCHQIDIHP HQAZ IMK VWRY WA DQG
SIRIVMRQDCB5 VRRY % P HHWQJ VWXGHQW IQ FOMARRP VDQG DP S@\ 1QJ WHUMRUHY WH &XOXUH L

&RP P RQ FDP SDLJQ SLRYIGHG KDQGV RQ BDLOIQ) RSSRUMQMAV Z KB VWHQIWHQAQI FRQQHPARQV DRLRW WH
XQLYHUAW A WP

7KH FDP SDLJQ VXUSDWHG DA@P HDVXLDE® REMIPVIYHV LQIRWP LQJ HGXFDVRUY DQG WXGHQW HQIDILQU

WXGHQW DQGRQERDWEQJ  SWRIHWRU/LQ | RXUFRXQWLHY VR WH $&&( 66 1 HZ VZ LLH SOMRWP  7KH
FDP SDLJQ JHQHDMG ,QWDJWDP YIHZ V / LONHG, QP SUIHWWRQV  7LN7RN SWRIL® YIHZ V
DQG VK R | HDVWUH SRW RQ WH 7H DV 6V 6FKRRCRI -RXUDDDAP DQG 0 DW&RP P XQIFDWRQ ,QWRIWDP SDUH
QDGGMRQ  RXVBMW SXEQKHG WH FRP SHAARQ SUHW UIHBDVH GMMEXWG WLRXJIK $&&( 66 1 HZ VZ ILH
DQG DQ DGGMRQDCBRMQADCDXGHQFH RI P L@RQ Z DV UHDFKHG WRXJK DVRY [ HDMUHG RQ WH RI I LHLDO
7H DV VMM 8 QLYHUAW 1 HZ LRRP

7KH WRU W@ FRP SHWARQ UHVXOMG LQ WUHH 1 LQDDAV DQG DAY IQQLQ) WRUHV Z HIH GMMEXWG WURXJIK
$8&(66 1 HZVZILH 9% GHP RQWADWQ) WH YDOXH Rl SURIHWIRQDOGMMEXWRQ 1Q DQ DFDGHP LE VAW \WH

FDP SDLJQ @IG WH JURXQGZ RINIRURQIRIQI FRADERUDWRQ EHVE HHQ XQLYHUMMEY DQG $&&( 66 1 HZ VZ LLH
SRVMRQIQJ WH SOWRP DV D UHVRXURH | RUIXVMUH WYGHQWWRY W) DFDGHP LF LQMDWYHY DQG IQWMWRQDO
FRP P XQIFDMRQV &XOXH LQ &RP P RQ FLHDWG D P RGHO RULQWAI LDWQJ SLRIHMMRQDOB5 VRRY LR KLIKHU
HGXFDMRQ Z KLBI HP SRZ HUQU WXGHQW VR VKDUH WH WRUHY WDWARQOHPWIMKHUFX@XUHV DQG FRP P XQMHV .
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%DVHG RQ WKH VXFFHVV RI WKH &XOWXUH LQ &RPPRQ FDPSDLJQ W}
1HZVZLUH FRQWLQXH WKH FDPSDLJQ V PRVW HIIHFWLYH VWUDWHJLF
VXSSRUW ORQJ WHUP DGRSWLRQ LQ KLIJKHU HGXFDWLRQ $&&(66 VK
DQG FDPSXV HQJDJHPHQW HIIRUWYV WKDW LQWURGXFH SURIHVVRUV
WKH\ VKRXOG

'HYHORS D VWUXFWXUHG IDFXOW\ DPEDVVDGRU SURJUDP WKDW H
PHQWRU RWKHU HGXFDWRUV DQG VKDUH EHVW SUDFWLFHV IRU LC
([SDQG LQWHUGLVFLSOLQDU\ RXWUHDFK E\ FUHDWLQJ WDLORUHG
WUDGLWLRQDO 35 SURJUDPV VXFK DV DGYHUWLVLQJ FRPPXQLFD
&UHDWH RQJRLQJ VWXGHQW HQJDIJHPHQW RSSRUWXQLWLHV VXFK
FKDOOHQJHV RU VWXGHQW VSRWOLJKWYV WKDW HQFRXUDJH FRQW
ODLQWDLQ RQJRLQJ WKRXJKW OHDGHUVKLS HIIRUWYV E\ SXEOLVKL
VHEXULQJ PHGLD FRYHUDJH KLJKOLJKWLQJ VWXGHQW VXFFHVV VYV

08" * (7

7HDP 9XGIHW Q. 1QG' RQDVIRQV
o &WDIWBXSSTHV e : HEMW' RP DIQ 6XEVFUSWRQ
« 7DEGFRWK o (YHQABXSSTHV

¢ 3UQMY ¢ 3RSSL6RGD

e 7UIRG %RDG o * LWRDUBV

o . QGBI * 3DINQJ

7RBCB DIG 9XGIHW 7REQQ . 1QGYXGIHW
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