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6PDUW�FROODERUDWLRQ�IRU�VNLOOV�DQG�FRPSHWLWLYHQHVV�LQ�(QJLQHHULQJ�
(GXFDWLRQ�

$�.DNNR�

-$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV
-\YlVN\Ol��)LQODQG

&RQIHUHQFH�.H\�$UHDV��1HZ�QRWLRQV�RI�LQWHUGLVFLSOLQDULW\�LQ�HQJLQHHULQJ�HGXFDWLRQ��
'LYHUVLW\�LQ�(QJLQHHULQJ�(GXFDWLRQ

.H\ZRUGV��,QWHUQDWLRQDOLW\��LQQRYDWLRQ��PXOWLGLVFLSOLQDU\��IOH[LEOH�PHQWRULQJ

$%675$&7

6PDUW�+(,�%XVLQHVV�FROODERUDWLRQ�IRU�VNLOOV�DQG�FRPSHWLWLYHQHVV��+(,%XV��LV�(UDVPXV�
�� .QRZOHGJH� $OOLDQFHV� �� SURMHFW�� ,WV� GXUDWLRQ� LV� ��� PRQWKV� �-DQXDU\� ����� ±
'HFHPEHU�������DQG�LW�DLPV�WR�GHYHORS�DQG�WHVW�VPDUW�DQG�LQQRYDWLYH�QHZ�PHWKRGV�
LQFOXGLQJ� YLUWXDO� LPSOHPHQWDWLRQV� IRU� +LJK� (GXFDWLRQ� ,QVWLWXWLRQ� �+(,��FRPSDQ\�
FRRSHUDWLRQ IRU�PXWXDO�EHQHILW��:LWK�D�EXGJHW�RI�DERXW�RQH�PLOOLRQ�HXURV��WKH�SURMHFW�
EULQJV� WRJHWKHU� +(,V� DQG� FRPSDQLHV� IURP� ILYH� (XURSHDQ� FRXQWULHV� ZLWK� VWURQJ�
H[SHUWLVH�DQG�H[SHULHQFH�LQ�GLIIHUHQW�HQJLQHHULQJ�ILHOGV�

+(,V�KDYH�PDQ\�FKDOOHQJHV WR�PHHW�IXWXUH�QHHGV�DQG�WR�GHYHORS�WHDFKLQJ�PHWKRGV
LQ� FRQVWDQWO\� FKDQJLQJ�ZRUOG��)RFXV�PXVW�EH� LQ�PDWFKLQJ� WKH�QHHGV�RI�ZRUNLQJ� OLIH�
ZLWK�WKH�SURYLGHG�HGXFDWLRQ ZKLFK�FDQ�RQO\�EH�UHDFKHG�ZLWK�JRRG�DQG�HIILFLHQW�+(,�
FRPSDQ\�FRRSHUDWLRQ��

&RPSHWHQW� DQG� PRWLYDWHG� SHUVRQQHO LV� RQH� NH\� IDFWRU� IRU� WKH� VXFFHVV� RI� WKH�
FRPSDQLHV��2QH�ZD\�WR�DFKLHYH�WKLV LV�GHHSHU�FRRSHUDWLRQ�EHWZHHQ�FRPSDQLHV DQG�
+(,V�RIIHULQJ FRPSDQLHV D�JRRG�UHFUXLWLQJ�WRRO�

7KH�SURMHFW�IRFXVHV�RQ�VWUHQJWKHQLQJ�WKH�FROODERUDWLRQ�EHWZHHQ�+(,V�DQG�FRPSDQLHV�
E\�FUHDWLQJ�QHZ�LQQRYDWLYH�FRRSHUDWLRQ�PRGHOV�DQG�WHDFKLQJ�PHWKRGV��7KHVH�PRGHOV�
DQG�PHWKRGV� IDFLOLWDWH� WKH� LQYROYHPHQW�RI�+(,�VWXGHQWV�DQG� WHDFKHUV�DQG� FRPSDQ\�
H[SHUWV LQ�LQWHUQDWLRQDO�DQG�PXOWLGLVFLSOLQDU\�5	'	, SURMHFWV�SURSRVHG�E\�FRPSDQLHV�

� %$&.*5281'�$1'�%$6,& ,1)250$7,21�2)�7+(�+(,%86�352-(&7

��� %DFNJURXQG�RI�WKH�+(,%XV SURMHFW

(XURSH� LV� WUDLOLQJ� EHKLQG� WKH� 86$�� -DSDQ� DQG� &DQDGD� ZLWK� UHJDUG� WR� EXLOGLQJ� D�
VPDUWHU� HFRQRP\�� &RPSHWLWLYHQHVV� DQG� ULVLQJ� OHYHOV� RI� SURGXFWLYLW\� DUH� D� FUXFLDO�
IRUFH�EHKLQG VXVWDLQHG�OHYHOV�RI�HFRQRPLF�SURJUHVV�DQG�WKH�ZHOOEHLQJ�RI�FLWL]HQV��,Q�
VKRUW��(XURSH QHHGV�LPSURYHPHQWV��7R�WDFNOH�WKH�SUREOHPV� (XURSH�KDV�ODXQFKHG�
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WKH� (XURSH� ����� VWUDWHJ\ ZLWK� REMHFWLYHV� RQ� HPSOR\PHQW�� LQQRYDWLRQ�� HGXFDWLRQ��
VRFLDO� LQFOXVLRQ� DQG� FOLPDWH�HQHUJ\�� 7KH�(XURSH������ VWUDWHJ\� LGHQWLILHV� DFWLRQV� WR�
ERRVW�JURZWK�DQG�MREV��

7KH�VFKRROLQJ�V\VWHP LQ�(XURSH�LV RQ�D�YHU\�JRRG�OHYHO��EXW�ZH�VWLOO�QHHG�WR�LPSURYH�
WKH�YHORFLW\�RI�LQQRYDWLRQ��SURGXFWLVDWLRQ�DQG�FRPPHUFLDOLVDWLRQ��$W�+LJKHU�(GXFDWLRQ�
,QVWLWXWLRQV��+(,V���ERWK�VWXGHQWV�DQG�SHUVRQQHO�DUH�IUHTXHQWO\�KDQGOLQJ� LQQRYDWLRQV�
WKDW�FRXOG�EH�WKH�EDVLV�RI�LPSURYHG�EXVLQHVV�LQ�VPDOO� DQG�PHGLXP�VL]HG�FRPSDQLHV�
�60(V��RU�FUHDWH�QHZ�EXVLQHVV�SRVVLELOLWLHV�IRU�ODUJHU�HQWHUSULVHV��

(FRQRPLF�VXFFHVV�GHPDQGV�WKDW�WKH�FRPSDQ\�LV LQQRYDWLYH��ZKLFK�LQ�WXUQ�UHTXLUHV�
GLIIHUHQW�NLQGV�RI�PXOWLGLVFLSOLQDU\�NQRZ�KRZ��7KH�SXUSRVH�RI�WKH�6PDUW�+(,�%XVLQHVV�
FROODERUDWLRQ�IRU�VNLOOV�DQG�FRPSHWLWLYHQHVV��+(,%XV��ZZZ�KHLEXV�HX��SURMHFW�LV�WR�
LQFUHDVH��LPSURYH��ZLGHQ�DQG�GHHSHQ�+(,�FRPSDQ\�FRRSHUDWLRQ�DW�WKH�VWXGHQW�DQG�
H[SHUW�OHYHOV��SURPRWLQJ�HQWUHSUHQHXULDO�WKLQNLQJ�DQG�LQQRYDWLRQV��7KH�IHHGEDFN�RI�
HDUOLHU UHVHDUFK�SURMHFWV��VXFK�DV�5H3&,��ZZZ�UHSFL�HX�� VKRZHG�D�FOHDU�QHHG�IRU�
GHHSHU�DQG�ZLGHU�+(,�FRPSDQ\�FRRSHUDWLRQ��VXFK�DV�PXOWLGLVFLSOLQDU\�VWXG\�DUHD�
DQG�+(,�FRPSDQ\�H[SHUW�OHYHO�FRRSHUDWLRQ��

+(,V�KDYH�PDQ\�FKDOOHQJHV��VXFK�DV�PHHWLQJ�IXWXUH�QHHGV�VHW�E\�ZRUNLQJ�OLIH�DQG�
GHYHORSLQJ�WHDFKLQJ�PHWKRGV��ZKLFK�PRWLYDWH�VWXGHQWV�WR�OHDUQ�DQG�FDUU\�RXW�WKHLU�
VWXGLHV�VXFFHVVIXOO\�LQ�WLPH��7KH�ODERXU�PDUNHW�LV�FRQVWDQWO\�HYROYLQJ��ZLWK�WKH�
QHFHVVDU\�VNLOOV��FRPSHWHQFHV�DQG�TXDOLILFDWLRQV�FKDQJLQJ�RYHU�WLPH��7UDGLWLRQDO�
HGXFDWLRQ�GRHV�QRW�DOZD\V�DQVZHU�WKH�QHHGV�RI�WKH�ILHOG��DQG�QHZ�WHDFKLQJ�DQG�
OHDUQLQJ�PHWKRGV�IRU�QHZ�VNLOOV�DUH�QHHGHG��,W�LV�LPSRUWDQW�WKDW�WKH�QHHGV�RI�ZRUNLQJ�
OLIH�LV PDWFKHG�ZLWK�WKH HGXFDWLRQ�SURYLGHG��7KLV�LV�DQ�RQJRLQJ�SURFHVV�DQG�FDQ�RQO\�
EH�UHDFKHG�ZLWK�+(,�FRPSDQ\�FRRSHUDWLRQ��

2QH� NH\� IDFWRU� IRU� WKH� VXFFHVV� RI� WKH� FRPSDQLHV� LV� FRPSHWHQW� DQG� PRWLYDWHG�
SHUVRQQHO��2QH�ZD\�WR�DFKLHYH�WKLV�LV�WKURXJK�GHHSHU�LQWHJUDWLRQ�RI�WKH�FRPSDQ\�ZLWK�
WKH� VWXGHQW� JURXSV� WKURXJKRXW� WKH� VWXGLHV�� ZKLFK� SURYLGHV� FRPSDQLHV� D� JRRG�
UHFUXLWLQJ�WRRO�

��� 5HVHDUFK�RI�+(,�FRPSDQ\�FRRSHUDWLRQ PRGHOV

&XUUHQWO\��+(,V�DQG�FRPSDQLHV�DURXQG�WKH�ZRUOG�DUH�H[SHULHQFLQJ�D�UHQHZHG�LQWHUHVW�
LQ�VWUHQJWKHQLQJ�WKHLU�IRUPV�RI FRRSHUDWLRQ��,W�KDV�EHHQ�SURYHG�WKDW�EULGJLQJ�WKH�JDS�
EHWZHHQ�+(,V�DQG�FRPSDQLHV�EHQHILWV�ERWK�SDUWLHV��&RRSHUDWLRQ�EHWZHHQ�+(,V�DQG�
FRPSDQLHV� LV� QRW� D� QHZ� FRQFHSW�� 7KHUH� DUH� FRRSHUDWLRQ� SURJUDPPHV�� ZKLFK� GDWH�
EDFN�WR�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\� >�@�RU�DUH�ZHOO�NQRZQ�LQWHUQDWLRQDOO\�WKDW�
KDYH�VHUYHG�DV�D�UHIHUHQFH�PRGHO� >�@��+RZHYHU�� WKH� LGHD�RI� LQWHJUDWLQJ�ZRUNLQJ� OLIH�
ZLWK� WKH� OHDUQLQJ� SURFHVV� KDV� LWV� GHWUDFWRUV�� 7KH\� SODFH� VWURQJ� HPSKDVLV� RQ�
H[SORLWDWLYH� LQWHUQVKLSV�DQG�QRQ�HQULFKLQJ� MREV� LQ�ZKLFK�VWXGHQWV�DUH� MXVW�REVHUYLQJ�
LQVWHDG� RI� EHLQJ� HQJDJHG� LQ� SURGXFWLYH� ZRUN�� 7R� WDFNOH� WKLV� SUREOHP�� WKHUH� DUH�
DVVRFLDWLRQV�VXFK�DV�WKH�&DQDGLDQ�$VVRFLDWLRQ�IRU�&R�RSHUDWLYH�(GXFDWLRQ��&$)&(��
>�@�� WKH�&RRSHUDWLYH�(GXFDWLRQ�	� ,QWHUQVKLS�$VVRFLDWLRQ��&(,$�� >�@�DQG� WKH�*HUPDQ�
&HQWUDO�(YDOXDWLRQ�DQG�$FFUHGLWDWLRQ�$JHQF\��=(Y$��>�@�WKDW�JXDUDQWHH�WKH�TXDOLW\�RI�
FRRSHUDWLRQ�DJUHHPHQWV���
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7KH�PHFKDQLVPV� RIIHUHG� E\� +(,V� WR� SURYLGH� VWXGHQWV� ZLWK� WKH� RSSRUWXQLW\� WR� JDLQ�
ZRUN�H[SHULHQFH� LQ� WKHLU� FDUHHU� ILHOGV�DUH� LQFOXGHG� LQ� WKH�JHQHULF�FRQFHSW�RI�:RUN�
,QWHJUDWHG� /HDUQLQJ� �:,/�� >�@�� $FFRUGLQJ� WR� WKH� GHILQLWLRQ� DGRSWHG� E\� WKH� +LJKHU�
(GXFDWLRQ� 4XDOLW\� &RXQFLO� RI� 2QWDULR� >�@�� ZRUN�LQWHJUDWHG� OHDUQLQJ� LV� WKH� SURFHVV�
WKURXJK�ZKLFK�VWXGHQWV�FRPH�WR� OHDUQ�IURP�H[SHULHQFHV�LQ�HGXFDWLRQDO�DQG�SUDFWLFH�
VHWWLQJV��,W� LQFOXGHV�WKH�NLQGV�RI�FXUULFXOXP�DQG�SHGDJRJLF�SUDFWLFHV�WKDW�FDQ�DVVLVW��
SURYLGH�DQG�HIIHFWLYHO\�LQWHJUDWH�OHDUQLQJ�H[SHULHQFHV�LQ�ERWK�VHWWLQJV��'HSHQGLQJ�RQ�
WKH�FRQWH[W��WKH�WHUP�:,/�LV�RIWHQ�XVHG�LQWHUFKDQJHDEO\�ZLWK�RWKHU�VLPLODU�WHUPV�VXFK�
DV� ³ZRUN�EDVHG� OHDUQLQJ�´� ³SUDFWLFH�EDVHG� OHDUQLQJ�´� ³ZRUN�UHODWHG� OHDUQLQJ�´�
³YRFDWLRQDO� OHDUQLQJ�´� ³H[SHULHQWLDO� OHDUQLQJ�´� ³FR�RSHUDWLYH� HGXFDWLRQ�´� ³FOLQLFDO�
HGXFDWLRQ�´� ³LQWHUQVKLS�´� ³SUDFWLFXP´� DQG� ³ILHOG� HGXFDWLRQ´� >�@�� +RZHYHU�� PDQ\� RI�
WKHVH�WHUPV�DUH�DOVR�XVHG�WR�GHVFULEH�VSHFLILF�W\SHV�RI�ZRUN�LQWHJUDWHG�OHDUQLQJ���7KH�
PRVW�ZLGHVSUHDG�W\SHV�RI�:,/�DUH�FRRSHUDWLYH�HGXFDWLRQ��LQWHUQVKLS��DSSUHQWLFHVKLS��
ILHOG� H[SHULHQFH�� PDQGDWRU\� SURIHVVLRQDO� SUDFWLFH�� DSSOLHG� UHVHDUFK� OHDUQLQJ� DQG�
VHUYLFH�OHDUQLQJ�

��� 3DUWQHUV

7KH�+(,%XV�SURMHFW�FRQVLVWV�RI�ILYH�XQLYHUVLW\�SDUWQHUV�DQG�VHYHQ�FRPSDQ\�SDUWQHUV�
IURP� ILYH� GLIIHUHQW� (XURSHDQ� FRXQWULHV� �)LQODQG�� *HUPDQ\�� +XQJDU\�� 5RPDQLD� DQG�
6SDLQ��WDNLQJ�SDUW�LQ�WKH�SURMHFW�DV�IXOO�SDUWQHUV��

� -$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV� �-$0.��PDLQ�SDUWQHU�� ZZZ�MDPN�IL�HQ���
DQG�,7$%�)LQODQG�2\��ZZZ�LWDE�IL�HQ���IURP�)LQODQG

� 7HFKQLFDO� 8QLYHUVLW\� RI� &OXM�1DSRFD� �78&/8-�� ZZZ�XWFOXM�UR�HQ���� 6&� 352�
7HKQLF� �ZZZ�SUR�WHKQLF�UR�� DQG� $XWRPDWHV� $&0� 65/�
�ZZZ�DXWRPDWHVDFP�UR���IURP�5RPDQLD

� 8QLYHUVLW\� RI� 0LVNROF� �0(�� ZZZ�XQL�PLVNROF�KX�HQ���� (OHFWUROX[�
�ZZZ�HOHFWUROX[�FRP�� DQG� 5REHUW� %RVFK� 3RZHU� 7RRO� �ZZZ�ERVFK�
JDUGHQ�FRP�JE�HQ��IURP +XQJDU\

� 8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�(VVOLQJHQ� �+(��ZZZ�KV�HVVOLQJHQ�GH�HQ���DQG�
6WRHELFK��ZZZ�VWRHELFK�FRP��IURP�*HUPDQ\

� 8QLYHUVLW\� RI� -DHQ� �8-$�� ZZZ�XMDHQ�HV�VHUY�YLFLQW�KRPH�LQGH[�� DQG� 9DOHR�
/LJKWLQJ�6\VWHPV��ZZZ�YDOHR�FRP�HQ��IURP�6SDLQ��

7KH�JURXS�RI�FRPSDQ\�SDUWQHUV�FRQVLVWV�RI�60(V�DV�ZHOO�DV�VRPH�ODUJH�FRPSDQLHV��
7KUHH�+(,� SDUWQHUV� DUH� DFDGHPLF� XQLYHUVLWLHV�ZKLOH� WZR� DUH� XQLYHUVLWLHV� RI� DSSOLHG�
VFLHQFHV�� 7KH� SDUWQHUVKLS� FRPSULVHV� D� SHUIHFW� YDULHW\� RI� GLIIHUHQW� W\SHV� RI�
RUJDQLVDWLRQV� DQG SURIHVVLRQDOV�� 7KLV� SURYLGHV� YHU\� LQWHUHVWLQJ� DQG� IUXLWIXO�
FRRSHUDWLRQ�ZLWK�GLIIHUHQW�SHUVSHFWLYHV�RQ�HDFK�DVSHFW�RI�WKH�SURMHFW��7KHUH�DUH�DOVR�
��� DVVRFLDWHG� SDUWQHU� FRPSDQLHV� DQG� LQVWLWXWLRQV� DQG� VHYHUDO� H[WHUQDO� SDUWQHUV�
DURXQG�(XURSH�ZKR�KDYH� IROORZHG WKH�SURJUHVV��XWLOLVHG WKH�UHVXOWV�RU WDNHQ SDUW� LQ�
VRPH�RI�WKH�SURMHFW�DFWLYLWLHV�

7KH�SURMHFW�IRFXVHV�RQ�VWUHQJWKHQLQJ�WKH�FROODERUDWLRQ�EHWZHHQ�+(,V�DQG�FRPSDQLHV�
E\� FUHDWLQJ� QHZ� LQQRYDWLYH� FRRSHUDWLRQ� PRGHOV�� 7KHVH� PRGHOV� IDFLOLWDWH� WKH�
LQYROYHPHQW� RI VWXGHQWV� DQG� VWDII� IURP� +(,V� LQ� LQWHUQDWLRQDO� 5HVHDUFK� 	�
'HYHORSPHQW�	�,QQRYDWLRQ��5	'	,��SURMHFWV�SURSRVHG�E\�FRPSDQLHV�
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��� :RUN�SDFNDJHV

7KH�+(,%XV��SURMHFW�FRQVLVWV�RI�HLJKW�ZRUN�SDFNDJHV��ZKLFK�DUH�VKRZQ�LQ�)LJ����DQG�
LQFOXGH� 0DQDJHPHQW� �:3���� %HVW� SUDFWLFHV� RI� +(,�FRPSDQ\� FRRSHUDWLRQ� �:3����
0XOWLGLVFLSOLQDU\� VWXGHQW� OHYHO� UHDO� OLIH� SUREOHP� VROYLQJ� �:3���� ([SHUW� OHYHO� UHDO� OLIH�
SUREOHP� VROYLQJ� �:3���� )OH[LEOH� VWXGHQW� PHQWRULQJ� E\� FRPSDQLHV� �:3���� 4XDOLW\�
DVVXUDQFH��:3����(YDOXDWLRQ��:3���DQG�'LVVHPLQDWLRQ 	�H[SORLWDWLRQ��:3����)RXU�RI�
WKHP��:3���:3���:3��DQG�:3���DUH�LPSOHPHQWDWLRQ�ZRUN�SDFNDJHV�ZKLFK�ZLOO�EH�
H[SODLQHG�GHHSHU�LQ�WKH�IROORZLQJ�FKDSWHUV��

)LJ���� :RUN�SDFNDJHV�RI�+(,%XV�SURMHFW�

7KH�SURMHFW�DGGUHVVHV�WKH�IODJVKLS�LQLWLDWLYHV�RI�LQQRYDWLRQ�XQLRQ��\RXWK�RQ�WKH�PRYH�
DQG�DQ�DJHQGD�IRU�QHZ�VNLOOV�DQG�MREV��7KH�+(,%XV�SURMHFW�FDUULHV�RXW�VHYHUDO�WDVNV�
ZKHUH�VWXGHQWV��+(,�H[SHUWV�DQG�FRPSDQ\�H[SHUWV�DUH�LQYROYHG�LQ�VROYLQJ�UHDO�OLIH�
SUREOHPV�RI�FRPSDQLHV��7KLV�ERRVWV�WKH�QHZ�LQQRYDWLYH�LGHDV�WKDW�FDQ�EH�TXLFNO\�
WDNHQ�LQWR�XVH�LQ�FRPSDQLHV��

� %(67�35$&7,&(6�2)�+(,�&203$1<�&223(5$7,21�

7KH�DLP�RI�WKH�%HVW�SUDFWLFHV�RI�+(,�FRPSDQ\�FRRSHUDWLRQ�ZRUN�SDFNDJH��:3���ZDV�
WR�DQDO\VH�WKH�H[LVWLQJ�FRRSHUDWLRQ�PRGHOV�SURYLGLQJ�UHDO�OLIH�H[SHULHQFHV�EHWZHHQ�
+(,V�DQG�FRPSDQLHV�LQ�WKH�IROORZLQJ�LVVXHV�

� WKH�VWDWH�RI�WKH�DUW�+(,�VWXGHQW�FRPSDQ\�FRRSHUDWLRQ�PRGHOV
� WKH�VWDWH�RI�WKH�DUW�+(,�H[SHUW�FRPSDQ\�FRRSHUDWLRQ�PRGHOV
� GLIIHUHQW�SODWIRUPV�DQG�IRUXPV�XVHG�LQ�+(,�FRPSDQ\�FRPPXQLFDWLRQ
� WKH�EHVW�SUDFWLFHV�RQ�FRPSDQ\�LQYROYHPHQW�LQ�+(,�HGXFDWLRQ�

,Q�WKH�EHJLQQLQJ�RI�WKH�+(,%XV�SURMHFW� DOO�ZRUN�SDFNDJH�OHDGHUV�VHDUFKHG�H[LVWLQJ�
PHWKRGV�DQG�PRGHOV�IRU�+(,�FRPSDQ\�FRRSHUDWLRQ��ZKLFK�WKH�OHDGHU�RI�:3��WKHQ�
FROOHFWHG��'XULQJ�$SULO�� 0D\������WKH�EHVW�PRGHOV�IRU�GHHSHU�DQDO\VLV�ZHUH�
VHOHFWHG��5HJDUGLQJ�WKH�RXWFRPHV�RI�WKLV�ZRUN�SDFNDJH��WKH�EHVW�DQG�PRVW�
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$('

FRPSUHKHQVLYH�LGHDV�DQG�PRGHOV�IRU�+(,�FRPSDQ\�FRRSHUDWLRQ�ZHUH�H[SHFWHG�WR�EH�
IRXQG��7KHVH�PRGHOV�KDYH�IRUPHG�D�JRRG�EDFNJURXQG�IRU�WKH�RWKHU�LPSOHPHQWDWLRQ�
ZRUN�SDFNDJHV��:3��:3��

� 08/7,',6&,3/,1$5<�678'(17�/(9(/�5($/�/,)(�352%/(0�62/9,1*

7KH�0XOWLGLVFLSOLQDU\�VWXGHQW�OHYHO�UHDO�OLIH�SUREOHP�VROYLQJ��5/36��:3���ZRUN�SDFNDJH�
IRFXVHG RQ�EULQJLQJ�VWXGHQWV��+(,�VWDII�DQG FRPSDQLHV�WRJHWKHU��7KH�LGHD�ZDV WKDW�VWXGHQWV�
IURP�GLIIHUHQW�VWXG\�SURJUDPPHV�DQG�QDWLRQDOLWLHV�IRUP�PL[HG�JURXSV�LQ�RUGHU�WR�VROYH�D�UHDO�
OLIH�SUREOHP�WKDW�KDV�EHHQ�JLYHQ�WR�WKHP�E\�D�FRPSDQ\��DV�VKRZQ�LQ�)LJ���� 7KH�DLP�RI�WKH�
5/36 ZDV WR�FUHDWH�D�QHZ�PRGHO�RQ�KRZ�WR�VSUHDG�WKH�UHDO�OLIH�SUREOHP�VROYLQJ�PHWKRG�WR�D�
QHZ�PXOWLGLVFLSOLQDU\�FRRSHUDWLRQ�OHYHO DQG WR�EXLOG�D�YLUWXDO�LPSOHPHQWDWLRQ�RI�WKH�5/36�
PHWKRG��9LUWXDO�LPSOHPHQWDWLRQ IUHHV�WKH�5/36�PHWKRG�IURP�WKH�FRQILQHV�RI�VSDFH�DQG�
PDNHV�LW�PRUH�DFFHVVLEOH�WR�VWXGHQWV�XQDEOH�WR�WUDYHO��,W�DOVR�PDNHV�WKH�PHWKRG�HDV\�WR�XVH�
DQ\ZKHUH�LQ�(XURSH��

)LJ���� 3LORW�3URMHFWV�RI�:3��

,Q�HYHU\�SLORW�SURMHFW��WKUHH�PXOWLGLVFLSOLQDU\�DQG�LQWHUQDWLRQDO�VWXGHQW�JURXSV�VROYHG
WKH�SURSRVHG�WRSLF�GXULQJ�RQH�DFDGHPLF�VHPHVWHU�DQG�FRPSHWHG ZLWK�HDFK�RWKHU��$W�
WKH�HQG�RI�WKH�VHPHVWHU��WKH�FRPSDQ\�WXWRUV�VHOHFWHG D�ZLQQLQJ�VROXWLRQ�DQG�+(,�
VXSHUYLVRUV�JDYH�JUDGHV��7KLV�ZRUN�SDFNDJH�ZDV H[SHFWHG�WR�SURGXFH�PRWLYDWHG�
VWXGHQWV�ZLWK�JRRG�WHDPZRUN��SURMHFW�PDQDJHPHQW��FXOWXUDO�DQG�ODQJXDJH�VNLOOV�

3LORW�SURMHFWV�ZHUH�FDUULHG�RXW�LQ�WZR�URXQGV��ILUVW�WKUHH�LQ�DXWXPQ����� DQG�WKH�
VHFRQG�WKUHH�LQ�DXWXPQ�������3UHSDUDWLRQV�RI�WKHVH�SLORW�SURMHFWV�VWDUWHG�LQ�SUHYLRXV�
VSULQJ�LQFOXGLQJ PHHWLQJV�ZLWK�SDUWQHU�FRPSDQLHV��ILQGLQJ�WRSLFV� SODQQLQJ�RI WDLORUHG�
OHFWXUHV��FUHDWLQJ LQIRUPDWLRQ�PDWHULDO�DQG�KDYLQJ LQIRUPDWLRQ�VHVVLRQV�IRU�VXLWDEOH�
VWXGHQW�JURXSV� 7KH�OLVW�RI FKRVHQ�FRPSDQLHV�IRU�WKH�ILUVW�URXQG�SLORW�SURMHFWV��UHDO�OLIH�
SUREOHPV�DQG�+(,�SDUWQHUV FDQ�EH�VHHQ�LQ�7DEOH�� DQG�WKH�VHFRQG�URXQG�SLORW�
SURMHFWV�LQ�7DEOH���

7DEOH����/LVW�RI�FKRVHQ�FRPSDQLHV��UHDO�OLIH�SUREOHPV�DQG�+(,�SDUWQHUV�IRU�WKH�
ILUVW�URXQG�PXOWLGLVFLSOLQDU\�VWXGHQW�OHYHO�SLORW�SURMHFWV

&KRVHQ�FRPSDQ\ &RXQWU\ 5HDO�OLIH�SUREOHP +RVW�+(, 2WKHU�+(,�
SDUWQHUV

,7$%�)LQODQG� )LQODQG 1HZ�FRQFHSW�IRU�VHOI�VHUYLFH�
VWDWLRQ�LQ�RUGHU�WR�HQKDQFH�
FXVWRPHU�H[SHULHQFH

-$0. +(�DQG�8-$
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6&�$XWR0DWHV�
$&0�65/�

5RPDQLD 'HVLJQ�D�IXOO\�SQHXPDWLF�VOLFLQJ�
PDFKLQH�IRU�XVH�LQ�IRRG�LQGXVWU\�
WR�SRUWLRQ�KDUG�DQG�VHPL�KDUG�
FKHHVH

78&/8- 0(�DQG�+(��

&HQWUR�7HFQRORJLFR�
GHO�3ODVWLFR��
$QGDOWHF

6SDLQ 5HGXFLQJ�WKH�HQYLURQPHQWDO�
IRRWSULQW�WKURXJK�WKH�
GHYHORSPHQW�RI�QHZ�DQG�
ELRGHJUDGDEOH�SODVWLF�SURGXFWV

8-$ -$0.�DQG�0(

7DEOH����/LVW�RI�FKRVHQ�FRPSDQLHV��UHDO�OLIH�SUREOHPV�DQG�+(,�SDUWQHUV�IRU�WKH�
VHFRQG�URXQG�PXOWLGLVFLSOLQDU\�VWXGHQW�OHYHO�SLORW�SURMHFWV

&KRVHQ�FRPSDQ\ &RXQWU\ 5HDO�OLIH�SUREOHP +RVW�+(, 2WKHU�+(,�
SDUWQHUV

)(6722/�*PE+ *HUPDQ\ &UHDWH�1HZ�3URGXFW�,GHDV�
IRU WKH�)(6722/�3URGXFW�
5DQJH�E\�XVLQJ�D�YHU\�DJLOH�
,QQRYDWLRQ�3URFHVV

+( 0(�DQG�8-$

5REHUW�%RVFK�
3RZHU�7RRO

+XQJDU\ &RQQHFWHG�SRZHU�WRRO�
GHYHORSPHQW�IRU�KREE\�DQG�
KRPH�GHFRUDWLRQ

0( -$0.�DQG�
78&/8-

6HQVRU�,QWHJUDWLRQ�
	�5RERWLFV��,65�

6SDLQ &RQVWUXFWLRQ�RI�D�3URWRW\SH�IRU�
WKH�DXWRPDWLF�FRQWURO�RI�D�
KRUL]RQWDO�FHQWULIXJH�PDFKLQH

78&/8- -$0.�DQG�
78&/8-

,Q�HYHU\�VWXGHQW�JURXS�WKHUH�ZHUH WZR�VWXGHQWV IURP�HYHU\�WKUHH�+(,V��VR�WRJHWKHU�
VL[�VWXGHQWV��,Q�WKH�EHJLQQLQJ�RI�WKH�LPSOHPHQWDWLRQV��WZR�VWXGHQW�JURXSV�KDG�DQ
LQWHQVLYH�ZHHN�LQ�WKH�KRPH�FRXQWU\�RI�WKH�FRPSDQ\�JLYLQJ�WKH�WRSLF�DQG�WKH�WKLUG�
VWXGHQW�JURXS�WRRN�SDUW�YLUWXDOO\�LQ�WKLV�LQWHQVLYH�ZHHN��$IWHU�WKH�LQWHQVLYH�ZHHN��DOO�
VWXGHQWV�ZRUNHG�DW�WKHLU�RZQ�+(,V�DQG�VWXGHQW�JURXSV�FRRSHUDWHG YLUWXDOO\�XQWLO�WKH�
HQG�RI�WKH�LPSOHPHQWDWLRQ��$IWHU�WKH�SLORW�SURMHFWV��IHHGEDFN�IURP�VWXGHQWV��+(,�
VXSHUYLVRUV�DQG�FRPSDQ\�WXWRUV�ZDV�FROOHFWHG�DQG�JHQHUDOO\��LW�ZDV�TXLWH�SRVLWLYH��
+HUH�XQGHU�VRPH�LPSRUWDQW REVHUYDWLRQV IRU�SURMHFWV��

� (QRXJK�WLPH�IRU�JURXS�ZRUN�LV�QHHGHG�GXULQJ�WKH�LQWHQVLYH�ZHHN�
� :HOO� WHVWHG� FRPPXQLFDWLRQ� WRROV� DUH� QHFHVVDU\� DQG� LPSRUWDQW� IRU� WKH� YLUWXDO�

PHHWLQJV�
� :RUNLQJ�ZLWK�SHRSOH� IURP�GLIIHUHQW� FRXQWULHV�DQG�GLIIHUHQW� VWXG\�SURJUDPV� LV�

YHU\�IUXLWIXO�DQG�LPSRUWDQW�DOVR�IRU�WKH�IXWXUH�

7KH�+(,�VXSHUYLVRUV�ZURWH�DQ�HYDOXDWLRQ�UHSRUW�RI� WKH�UHVXOWV�RI� WKH� LPSOHPHQWDWLRQ�
IRU� HDFK� WHDP�� 7KLV� HYDOXDWLRQ� UHSRUW� ZDV� EDVHG� RQ� DQ� HYDOXDWLRQ� FULWHULD� WDEOH�
FUHDWHG� E\� +(,� VXSHUYLVRUV�� 7KH� HYDOXDWLRQ� FULWHULD� WDEOH� FRQWDLQHG WKH� SURMHFW�
PDQDJHPHQW�
�SODQQLQJ��LPSOHPHQWDWLRQ DQG�VFKHGXOH���WKH�UHVXOWV�FRPSDUHG�ZLWK�WKH�REMHFWLYHV��
VRFLDO�VNLOOV��WHDP�ZRUN��FRPPXQLFDWLRQ���UHSRUWV�DQG�SUHVHQWDWLRQV��7KH�LPSRUWDQFH�
RI�GLIIHUHQW�SDUWV�RI�WKH�FULWHULD�PLJKW YDU\�LQ�GLIIHUHQW�SURMHFWV��7KH�JUDGH�IRU�
LQGLYLGXDO�VWXGHQW�ZDV�WKH�VDPH�DV�WKH�WHDP�JUDGH��+RZHYHU��LI�D�VWXGHQW�SHUIRUPHG�
FOHDUO\�EHWWHU�RU�ZRUVH�WKDQ�WKH�UHVW�RI�WKH�WHDP��WKH�JUDGH�RI�WKDW�VWXGHQW�FRXOG�EH�
KLJKHU�RU�ORZHU�WKDQ�WKH�JUDGHV�RI�WKH�UHVW�RI�WKH�WHDP�

$V�LQWHUHVWLQJ�VXPPDU\�RI�WKH�5/36�SURMHFWV�LW�ZDV�IRXQG�RXW�WKDW�
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� ,Q�DOO LPSOHPHQWDWLRQV RI�WKH�ILUVW�URXQG� WKH�ZLQQHU�JURXS�ZDV�WKH�JURXS��ZKLFK�WRRN�
SDUW�LQ�IDFH�WR�IDFH�LQWHQVLYH�ZHHN��EXW DOO�LPSOHPHQWDWLRQV�RI�WKH�VHFRQG�URXQG WKH�
ZLQQHU�JURXS�ZDV�WKH�YLUWXDO�JURXS��%DVHG�RQ�WKLV�ZH�FRXOG�VD\�WKDW�WKHUH�LV�QR�
GLIIHUHQFH�LI�WKH�LPSOHPHQWDWLRQ�LV�SDUWO\�RU�WRWDOO\�YLUWXDO��
� $OO�VWXGHQW�JURXSV�ZRUNHG�KDUG�DQG�WULHG�WKHLU�EHVW�
� 0RWLYDWLRQ�RI�VWXGHQWV�ZDV�PDLQO\�KLJK�GXULQJ�WKH�ZKROH�SURMHFW�
� 1RW�RQO\�SURIHVVLRQDO��EXW�DOVR�LQWHUQDWLRQDO�DQG�ODQJXDJH�VNLOOV�RI�HYHU\�VWXGHQW�
LPSURYHG�

,Q�DXWXPQ������WKH�SDUWQHU�+(,V�ZLOO�ZULWH�D�VWHS�E\�VWHS�JXLGH�RI�WKH�5/36�PRGHO��
7KH�PRGHO�ZLOO�FRQVLVW RI�WKUHH�GLIIHUHQW�OHYHOV�RI�5/36��RULJLQDO�LPSOHPHQWDWLRQ��
SDUWO\�YLUWXDO�LPSOHPHQWDWLRQ�DQG�WRWDOO\�YLUWXDO�LPSOHPHQWDWLRQ��

� (;3(57�/(9(/�5($/�/,)(�352%/(0�62/9,1*

7KH�([SHUW OHYHO�UHDO OLIH�SUREOHP�VROYLQJ��(;3(57��:3���ZRUN�SDFNDJH�DLPV�WR�
GHYHORS�DQG�SLORW�D�QHZ�FRRSHUDWLRQ�PRGHO�EHWZHHQ�+(,V�DQG�FRPSDQLHV��7KLV�
HQDEOHV�FRPSDQLHV�WR�EULQJ�PRUH�FRPSOH[�SUREOHPV�WR�EH�VROYHG�E\�LQWHUQDWLRQDO�
DQG�PXOWLGLVFLSOLQDU\�H[SHUWV��7KLV�SURPRWHV�LQQRYDWLRQ�DQG�NQRZOHGJH�WUDQVIHU�
EHWZHHQ�+(,V�DQG�FRPSDQLHV�DV�ZHOO�DV�LQFUHDVHV�WKH�VNLOOV�RI�+(,�H[SHUWV�DQG�WKH�
ZRUNLQJ�OLIH�UHOHYDQFH�RI�HGXFDWLRQ��

,Q�WKH�EHJLQQLQJ��D�VWHS�E\�VWHS�SURFHVV�PRGHO�ZDV�EXLOW�DQG�SLORW�SURMHFWV�IRU�WHVWLQJ�
WKH�PRGHO�ZDV�SODQQHG��DV�VKRZQ�LQ�)LJ���� 7KH (;3(57 SLORW�SURMHFWV�LQ�WZR�URXQGV�
ZHUH LPSOHPHQWHG�LQ�)LQODQG��+XQJDU\�DQG�5RPDQLD LQ�VSULQJ������DQG�������,Q�
RUGHU�WR�VHDUFK�IRU�FRPSDQLHV�DQG�WKHLU�WRSLFV�IRU�WKH�ILUVW�DQG�WKH�VHFRQG URXQG�SLORW�
SURMHFWV��DQ�LQIRUPDWLRQ�VKHHW�DERXW�H[SHUW OHYHO�UHDO OLIH�SUREOHP�VROYLQJ�ZDV�
FUHDWHG��(DFK�+(,�LQYROYHG��-$0.��0(�DQG�78&/8-��FRQWDFWHG�FRPSDQLHV�DQG�
DVNHG�SRWHQWLDO�SURMHFW�WRSLFV��7KH�WRSLFV�RI�WKH�ILUVW�URXQG�SLORW�SURMHFWV�DUH�
GHVFULEHG�LQ 7DEOH�� DQG�RI�WKH�VHFRQG�URXQG�SLORW�SURMHFWV�LQ 7DEOH���

)LJ���� 3LORW�3URMHFWV RI�:3��
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7DEOH����/LVW�RI�FKRVHQ�FRPSDQLHV��UHDO�OLIH�SUREOHPV��+(,�SDUWQHUV�DQG�
QHHGHG�H[SHUW�DUHDV�IRU�WKH�ILUVW�URXQG�H[SHUW�OHYHO�SLORW�SURMHFWV�

+RVW�+(, &RPSDQ\ 7RSLF +(,�H[SHUWV ([SHUWLVH�DUHDV

-$0.��
)LQODQG

,7$%��
)LQODQG�

,QYHQWRU\�
PDQDJHPHQW�E\�
VPDUW�ILWWLQJV

��IURP�-$0.
��IURP�0(
��IURP�8-$

0DFKLQH�YLVLRQ��0HFKDQLFDO�
HQJLQHHULQJ��(OHFWURQLFV��'DWD�
FROOHFWLRQ

0(��
+XQJDU\

(OHFWUROX[�
/HKHO�

'HYHORSLQJ�D�SLSH�DLU�
IORZ�UHVLVWDQFH
PHDVXULQJ�GHYLFH�IRU�
YDFXXP�FOHDQHU�
SLSHV

��IURP�-$0.
��IURP�0(
��IURP�78&/8-

0HFKDQLFDO�HQJLQHHULQJ��
(OHFWURQLFV��$HURG\QDPLFV�
�IOXLG�G\QDPLFV�� 'DWD�
FROOHFWLRQ

78&/8-�
5RPDQLD

6&�
3UR7HKQLF

,PSOHPHQWLQJ�,R7�
DQG�OLIHF\FOH�
PDQDJHPHQW�LQ�
SKRWRYROWDLF�DUHD�

��IURP�-$0.
��IURP�0(
��IURP�78&/8-

(OHFWURQLFV� 6HQVRUV� 'DWD�
DFTXLVLWLRQ��0HDVXUHPHQW�
V\VWHPV� 0LFURFRQWUROOHUV�
$FWXDWRUV�FRQWURO�V\VWHPV�
3URJUDPPLQJ�IRU�HPEHGGHG�
V\VWHPV

7DEOH����/LVW�RI�FKRVHQ�FRPSDQLHV��UHDO�OLIH�SUREOHPV��+(,�SDUWQHUV�DQG�
QHHGHG H[SHUW�DUHDV�IRU�WKH VHFRQG�URXQG�H[SHUW�OHYHO�SLORW�SURMHFWV�

+RVW�+(, &RPSDQ\ 7RSLF +(,�H[SHUWV ([SHUWLVH�DUHDV

-$0.��
)LQODQG

9DOWUD %HQHILWV�RI�DXGLR�
IHHGEDFN�HQKDQFLQJ�
XVHU�H[SHULHQFH�LQ�
DQ�DJULFXOWXUDO�WUDFWRU

��IURP�-$0.
��IURP�78&/8-
��IURP�8-$

8VDELOLW\�DQG�HUJRQRPLFV�
3URGXFW�GHYHORSPHQW�
$XWRPDWLRQ� (OHFWURQLFV

0(��
+XQJDU\

%RVFK�
3RZHU�
7RRO

3HUFHLYDEOH QRLVH�
UHGXFWLRQ�RI�SRZHU�
WRROV

��IURP�0(
��IURP�78&/8-
��IURP�8-$

0HFKDQLFDO�HQJLQHHULQJ�
9LEUDWLRQ�WHFKQRORJ\�
(UJRQRPLFV

78&/8-�
5RPDQLD

%RVFK�
-XFX�SODQW

(OLPLQDWLRQ�RI�WKH�DLU�
EXEEOHV�GXULQJ�WKH�
FRQIRUPDO�FRDWLQJ�
SURFHVV�RI�3&%¶V

��IURP�-$0.
��IURP�78&/8-
��IURP�8-$

&RQIRUPDO�FRDWLQJ�RI�3&%V�
)OXLG�PHFKDQLFV� 0DWHULDO�
VFLHQFH��IOXLG�FRDWLQJ�
PDWHULDOV�� 0HFKDWURQLFV�
�DXWRPDWHG�PDFKLQHV�URERWV�

,Q�HYHU\�SLORW�SURMHFW�D SURMHFW�SODQ ZDV�PDGH�E\�WKH�SURMHFW�PDQDJHU�ZKR�ZDV�D
UHSUHVHQWDWLYH�RI�WKH�FRPSDQ\��7KH�VFKHGXOH�RI�HDFK�SLORW�SURMHFW�GHSHQGHG RQ�WKH�
QHHGV�RI�WKH�FRPSDQ\�DQG�WKH�SUREOHP�WR�EH�VROYHG��7KH�+(,�SDUWQHUV IRXQG DQG�
VHOHFWHG WKH�EHVW�H[SHUWV�IRU�WKH�SUREOHP�WR�EH�VROYHG��DQG�WKHVH�H[SHUWV�IRUPHG WKH
SURMHFW�WHDP��2QH�WHDP�LQFOXGHG VL[�H[SHUWV�IURP�WKUHH�GLIIHUHQW�+(,V��WKUHH�GLIIHUHQW�
FRXQWULHV��DQG�H[SHUWV�IURP�WKH�FRPSDQ\�ZKRVH�SUREOHP�WKH�WHDP�ZDV VROYLQJ�

,Q�WKH�EHJLQQLQJ�RI�HDFK�SURMHFW��D�NLFN�RII�PHHWLQJ�LQ�WKH�FRPSDQ\�ZDV DUUDQJHG
ZKHUH�WKH�ZKROH�SURMHFW�WHDP�ZDV SUHVHQW��2WKHU�SURMHFW�PHHWLQJV�DQG�WKH�ILQDO�
PHHWLQJ�DW�WKH�HQG RI�WKH�SURMHFW�ZHUH DUUDQJHG�E\�YLGHR�FRQIHUHQFHV��YLUWXDOO\���7KH�
SURMHFW�WHDP�DJUHHG RQ�WKH�EHVW�ZD\V�RI�ZRUNLQJ�WRJHWKHU��LQFOXGLQJ�YLUWXDO�PHHWLQJV��
LQGLYLGXDO�ZRUN��IRUPLQJ�VPDOOHU�WHDPV�LQVLGH�WKH�SURMHFW�WHDP��HWF��7KH�SURMHFW�WHDP�
ZRUNHG RQ�VROYLQJ�WKH�UHDO�OLIH�SUREOHP�RI�WKH�FRPSDQ\�DQG�SURSRVHG D�VROXWLRQ��:LWK�
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WKH�KHOS�RI�WKH�SURMHFW�WHDP��WKH�SURMHFW�PDQDJHU�UHSRUWHG WKH�UHVXOWV�RI�WKH�SURMHFW�WR�
WKH�FRPSDQ\���

$IWHU�WKH�SLORW�SURMHFWV��D�IHHGEDFN�ZDV�FROOHFWHG��7KH�IHHGEDFN�ZDV�YHU\�SRVLWLYH�
DQG�LW�VHHPHG�WKDW�WKHUH�ZHUH�QRW�PDQ\�LVVXHV�ZKLFK�QHHG�WR�EH�FKDQJHG�IRU�WKH
QH[W�VLPLODU�SURMHFWV��7KH�ELJJHVW�FKDOOHQJH�ZDV�WR�ILQG�VXLWDEOH�H[SHUWV�DQG�WR�KDYH�
DQ�HTXDO�ZRUNORDG�IRU�WKH�H[SHUWV��,Q�DGGLWLRQ� LW�LV�LPSRUWDQW�WR�SD\�DWWHQWLRQ�IRU�
SODQQLQJ�RI�WKH�SURMHFW�PHHWLQJV�IURP�WKH�NLFN�RII�PHHWLQJ�XQWLO�WKH�ILQDO�PHHWLQJ DV�
ZHOO�DV�WR�VHOHFW�WKH�SURSHU�FRPPXQLFDWLRQ�ZD\V�IRU�WKRVH PHHWLQJV��,W�VHHPHG WKDW�LW�
LV�LPSRUWDQW�WKDW�WKH�NLFN�RII�PHHWLQJ�LV�D�IDFH�WR�IDFH�PHHWLQJ�EXW�IRU�WKH�RWKHU�
PHHWLQJV�YLUWXDO�PHWKRGV�FDQ�EH�XVHG�

%DVHG�RQ�WKH�SURFHVV�PRGHO�DQG�H[SHULHQFHV�RI�WKH�SLORW�SURMHFWV�DQ�DFWLRQ�SODQ�WR�
ZLGHQ�WKH�LQWHUQDWLRQDO�H[SHUW�FRRSHUDWLRQ�PRGHO�RXWVLGH�WKH�+(,%XV�SURMHFW ZLOO�EH
FUHDWHG�

,Q�DGGLWLRQ��WKH�([SHUW�OHYHO�UHDO�OLIH�SUREOHP�VROYLQJ�ZRUN�SDFNDJH�LQFOXGHG WKH�
EXLOGLQJ�RI�D�YLUWXDO�([SHUW�6XSSRUW�6HUYLFH��(66��ZLWK�HDV\�DQG�TXLFN�DFFHVV�IRU�DOO�
FRPSDQLHV�ORRNLQJ�IRU�H[SHUW�VHUYLFHV�E\�+(,V��7KH�(66�RIIHUV�GLUHFW�H[SHUW�FRQWDFWV�
IRU�VWDUWLQJ�DQ�H[SHUW�OHYHO�5/36��DQG�D�SRVVLELOLW\�WR�DVN�TXLFN�VXSSRUW�IRU�VPDOOHU�
SUREOHPV���

7KH�GHYHORSLQJ�ZRUN�RI�(66�VWDUWHG�ZLWK�ILQGLQJ�RXW�DQG�DQDO\]LQJ�WKH�H[LVWLQJ�
PRGHOV� 7KH�ZHEVLWH�ZDV�GHYHORSHG�XVLQJ�:RUG3UHVV�VRIWZDUH�DQG�WKH�(66�
GDWDEDVH�SODWIRUP�LV�DYDLODEOH�DW�ZZZ�KHLEXV�HX�H[SHUWV��7KH�SODWIRUP�ZDV GHVLJQHG�
WR�EH�IXOO\�UHVSRQVLYH��EHLQJ�DEOH�WR�ZRUN�DOVR�RQ�PRELOH�GHYLFHV� 7KH�PDLQ�
IXQFWLRQDOLW\�RI�WKH�ZHEVLWH�LV�WR�UHWXUQ�D�UHVXOW�IURP�DQ�H[SHUW�GDWDEDVH�DIWHU�D�
³6HDUFK´�RSHUDWLRQ��7KH�VHDUFK�UHVXOWV�PD\�FRQVLVW�RI�WKH�SHUVRQDO�DQG�SURIHVVLRQDO�
GDWD�RI�DQ�H[SHUW��RU�D�OLVW�RI�H[SHUWV�PHHWLQJ�WKH�VHDUFK�FULWHULD�

� )/(;,%/(�678'(17�0(1725,1*�%<�&203$1,(6�

7KH�)OH[LEOH�VWXGHQW�PHQWRULQJ�E\�FRPSDQLHV��)OH[�0HQWRULQJ��:3���FRRSHUDWLRQ�
PRGHO�DLPV WR�ILQG�DQG�WHVW�IOH[LEOH�ZD\V�WR�LQYROYH�FRPSDQLHV�LQ�WKH�HGXFDWLRQ�
SURFHVV�RI�VWXGHQWV��)OH[LELOLW\�FRPHV IURP�GLIIHUHQW�OHYHOV�RI�LQYROYHPHQW��9LUWXDO�
UHDOLW\��ZKLFK�LV�QRW�GHSHQGHQW�RQ�WLPH�RU�SODFH��LV�SUHVHQW�LQ�PDQ\�DFWLYLWLHV��VXFK�DV�
H[SHUW�OHFWXUHV�DQG�LQIR�VHVVLRQV�IRU�D�ZLGHU�DXGLHQFH�WKDW�PDNHV�LW�SRVVLEOH�IRU�
VWXGHQWV�IURP�LQWHUQDWLRQDO�+(,�SDUWQHUV��DPRQJ�RWKHUV��WR�MRLQ�E\�YLGHR�FRQIHUHQFH��
HWF��7KH�FRRSHUDWLRQ�PRGHO�DOVR�VHHNV�WR�ILQG�RXW�LI�)OH[�0HQWRULQJ�FRXOG�EH�D�
IHDVLEOH�VROXWLRQ�IRU�LPSURYLQJ�VWXGHQWV¶�SRVW�JUDGXDWLRQ�HPSOR\PHQW�DQG�KHOSLQJ�
VWXGHQWV�ODJJLQJ�EHKLQG�LQ�WKHLU�VWXGLHV�RU�DW�ULVN�RI�GURSSLQJ�RXW�FRPSOHWHO\�
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