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$ UHIXODU PHHWLQJ RI WKH %RDUG RI (GXFDWLRQ 7RZQVK
,OOLQRLV ZDV KHOGODWQ $SRILDQ VKH (FfOUR\ $GPLQLVWUDWLRQ
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3K\VLFDOO\ 3UHVHQWHWHU 5 'RPEURZVNL OHPEHU
'LOO +LQVKDZ 9LFH 3UHVLGHQW DQG ¢
S5REHUW - /H)HYUH -U OHPEHU
BWHYHQ 5R\OH@EG XP
(GZDUG 0 <XQJ OHPEHU



3DJH$SULO

OU HQFNRZVNL LQWURGXFHG -DPHV % &RQDQW +LJK 6FK



3DJH$SULO

+LJKHVW 3RVVLEOH &RPSRVLWH 6FRUH RQ WKH $PHULFDQ &ROC

6 XSHULQWHQGHQW &DWHYV PDGH WKH IROORZLQJ FRPPHQW’'

3:H MXVW KHDUG DERXW RQH FROOHJH HQWUDQFHH UH [ MPK HD
$PHULFDQ &ROOHJH 7HVW RU WKH $&7 DV LW LV FRPPRQO\ FD
VWXGHQW FDQ HDUQ RQ WKH $&7 LVWHQW K \RD R DWWS i D PHQ WOT
WDNH WKH $&7 DFKLHYH WKH KLJKHVW VFRUH

7RIQOKW ZH UHFRJQL]H WZR VWXGHQWYV IURP :LOOLDP )UHP



3DJH$SULO

&ROVHOW $JHQGD

OU 'RPEURDGNLD PRWLRQOVH¥RWKBHW BAKH FREMVBYIW R YH G
SUHVHQWHG

2Q ZKLFK PRWRIARAHFDOW KHROWG ZLWK WKH IROORZLQJ UHVXO\

$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH

1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\
7KH IROORZLQJ FRQVHQW DJHQGD LWHRQHLPREWERQYHG E\ ZHU

$SSURYDO RMOHOXOWOU OHHWLQJ RI ODUFK

OU 'RPEURDGMILDPPRWLRQOVHERQ&BW BAKHWKIK XIWBIXOIU P+
R1I ODUFK



3DJH$SULO

JLODOYHORASW RI JHEUXDU\

OU 'RPEURDGNM. P PRWLRQ OWHFRQEBKBWEWKH 6WDWHPHQW
([SHQGLWXUHV 2WKHU )LQDQFLQJ 6RXUWFBOD @FHE HBLRSG KEHQIEQ
JHEUXDU\ EH DSSURYHG DQG SODFHG RQ ILOH

2Q ZKLFK PRWRIAR) FDOO YRWH ZDV KHOG ZLWK WKH IROORZ
$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH
1D\ 1RQH
7KRRWLRQ FDUULHG XQDQLPRXVO\

LOYHVWRMHEEMEW RI JHEUXDU\

OU 'RPEURDWGH. [P PRWLRQ OWH FR@EHIBNEWKH LQYHVWPHQW
SHULRG )ME@GXQU\ EH DSSURYHG DQG SODFHG RQ ILOH

2Q ZKLFK PRWRORM WHOIDV KHOG ZLWK WKH IROORZLQJ UHVX
$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH
1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\

6WXGHQOQW $HSRYHWVRHYHEUXDU\

OU 'RPRZVNGHW D PRWLRQOVHERGEDBW BAKH VWXGHQW DFWL
FRQYHQLHQFH IXQG UHSR)HE URD U KEHHSHISS RREYHGGRLQG SODFHG

2Q ZKLFK PRWRL AR FDOO YRWH ZDV KHOG ZLWK WKH IROORZ|

$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH
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3DUWPH 7HDFKHU (PSORWWIKRW )LUVW 6HPH
(INTHFWLYH 6FKRRO <HDU

&DVDPDVVLPR 'DQLHOOH FRXQVHORU 6FKDXPEXUJ +LJK 6FKRF
)DVROR ODULD VSHHFK DQG ODQJXDJH SDWKRORJLVW 6FKDXP
.LQJ ODUJDUHW VRFLDO ZRUNHU +RIIPDQ (VWDWHV +LJK 6FKR
.RODNRZVNL =HQRQ -PPMM P BRDM QW +LJK 6FKRRO

DFDEEH @ E A R WQY\RHDO RL L F RIDAHH W %H &R B 1) WD @ DYV KKIDREGH \S BAY R R QR JLW V
6FKRRIDQG +LJIJLQV (GXFDWLRQ &HQWHU

0DQQ ODXUHHQ FRXQVHORU +RIIPDQ (VWDWHV +LJK 6FKRRO
ODWWLROL 5HEHFAPDGRXQ\DMORU +tR4 6 FKRRO

5HQWQHU ODULVVD PXVLF 3DODWFKRRO

WVQuUPYVMUB VL P PRRBVWDWHY DQG 6FCDfP 0°AJ FKRRAV

YasHA O<ECH D -DPHV % &RODOW 1 E



3DJH$SULO

%IMBRU &ROVLGHUDWLRQ

OU 'RPEURDWGMHL P PRWLRQ OWHFRX@EDON ENRVOWKIE EIH®ORZ
%RDUG RI (GXFDWLRQ RZWKIE OWRKAH ¥ WV U GME ROQAWIMWEHDG LEQ GAGKHHU D (
HG UHFRPPHGQGIGDWSULR@® D\DWDFKHG WR RIILFLDO PLQXWHYV

$WKOHWIPFS URYHPHQWY IRU -DPHV % &RQDQW DQG
+RIIPDQ DWHYX 6 PRRO
IRXMHQGRUV

%DQG LQVWODRPHWYWN KRIUK VFKRROV
IRXMHQGRUV

JRRG VHUYLFH YHQGLQJ PDFK+QHV IRU DOO RI WKH VFKRF
$96 &RPSDQLHYV

727%$/
2Q ZKLFK PRWRLAR@W FDOO YRWH ZDV KHOG ZLWK WKH IROORZ|

$\H 3HWHU 'RPEURZVNL
:LOO +LQVKDZ
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH

1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\

JUHHGRP.QIRUPDWLRQ $FW 5HTXHVWYV

7KH %RDUG RI (GXFDWLRQ UHFHLYHG D UHSRUW RQ )UH
UHVSRQVHYV

,OOLORLY OXQLFLSDO 5SHWLUHPHOW )XQG ,QYHVWPHQW ,QIRUPL

7KH %RDUG RI (GXADWRER™DYELRKD RDG 0 X QLHREQEQ YHWW P H Q
LQIRUPDWLRQ

L, QIRUPDWLRQ 6HEXULW\&SVHVVPHQW )ROORZ

7KH %RDUG RI (GXFDWDRQLOHRHP DMERBQTERDJIV DQG UHFR
IURP WKH VHFXULW)\ YXQQIS@EBBID IZ\DV CPRSGHE/X/BPH BBERVR MKIHD Q C
'LVWULFW ,QIRUPDWLRQ 7HFKQRORJ\ ,7 GHSDUWPHQW UHVRX
EHHQ PDGH WR QHWZRUN FRPSRQHQWYV VRIWZDUH DSSOLFDWI
WKURXJKR X W DWSE D QWMBIUBWX DO YXOQHUDELOLW\ DVVHVVPHQW

6WDUWLOQJ 7LPHV IRU

7KH






3DJH+$SULO

S5SHOHDVH RHDUUMWFKHU $VVLVWDQWYV

OU <XQJ






3DJH+$SULO

(GXFDWLRQ 5HVHDUFK '"HYHORSPHQW /HIJLVODWLYH 5HSRUW

6XSHULQMMHOQOKBWHOQWSRUWHG D@ G HHAKRW M HKHQUGOQWDFMWLYLW

,OOLORLY $VVRFLDWLRQ RI 6FKRRO %RDUGYV

OU S5RVHQERXWHGHRQ WHKHRFEDDWQRQVRS$ V6 FKRRER WHWRD &R R N
'LYLVLRQ GLQQHU PHHWLQJ WKDW 'LVWULFW RQRBUWHG DW -O
DQG B6% )LHOGV6HUMMFMRU 'HH ORRL DSBHUMNF LW \R BRJVR W |
6 X SHULQW HRGGEHIMH WVALIDD W WIR X GHU L IFRW






3DJH+$SULO

7HUPLODWLRO RI (BBDRVROBWIRDXGKDUL

OU+LQVKDMM& D PRWLRQ VHFRQGHG E\ 0U






