
/ XF\ �&DYHQGLVK�&ROOHJH��/ DG\ �0 DUJDUHW�5RDG��&DPEULGJH��&%� �� %8
7��� � � ��� �� � � � �� � � � � � �( ��HQTXLULHV# OXF\�FDP�DF�XN�: ��ZZZ�OXF\�FDP�DF�XN

/ XF\ �&DYHQGLVK�&ROOHJH��5HJLVWHUHG�&KDULW\ �1 R��� � � � � � �

�•�•�•�•���H���•�•�•�‘

' HPRFUDWLVLQJ�( GXFDWLRQ�IRU�* OREDO�6XVWDLQDELOLW\�DQG
-XVWLFH

5HSRUW�IURP�<HDU�7KUHH��<5� �
6HSWHPEHU�� � � � ��&DPEULGJH

6KDULQJ�QHZ�ODZ�DQG�SROLF\�NQRZOHGJH��VNLOOV�DQG�QHWZRUNV�WR�HPSRZHU�OHDUQHUV�PDNLQJ�D
GLIIHUHQFH�ZRUOGZLGH�

$�ILYH�\HDU�SURJUDPPH�WR�GHPRFUDWLVH�HGXFDWLRQ�RQ�VXVWDLQDEOH�GHYHORSPHQW�ODZ�DQG�SROLF\ �DQG�WR

VWUHQJWKHQ�FDSDFLW\ �E\ �GHYHORSLQJ�RQOLQH�FRXUVHV�

2 XU�JRDO�LV�WR�LQVSLUH��HGXFDWH�DQG�HQJDJH�FXUUHQW�DQG�IXWXUH�ODZ�DQG�SROLF\ �OHDGHUV�IURP�GLYHUVH

EDFNJURXQGV��FRQWULEXWLQJ�WR�JOREDO�VXVWDLQDELOLW\�
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2 XWSXWV�' HOLYHUDEOHV $JUHHG�. 3,V <5� �5HSRUW��-DQXDU\ �q�-XO\ �� � � � �

3KDVH�, 1 RWHV

2 EMHFWLYH�
$OO�� �FRXUVHV�RIIHUHG�RQOLQH
DWWUDFWLQJ�� �� � � �OHDUQHUV

. 3,�
5DWHG�FRXUVH
HYDOXDWLRQV�E\
� �� � � � �OHDUQHUV�

<HDU�� �VDZ�D�IXUWKHU�� � � �
OHDUQHUV�FRPSOHWH�WKH�VL[
FRXUVHV�RIIHUHG�LQ�WKLV�SHULRG�
7KLV�EULQJV�WKH�WRWDO�QXPEHU�RI
UDWHG�HYDOXDWLRQV�VLQFH
SURJUDPPH�ODXQFKHG�WR�� � �� � � �
$GGLWLRQDOO\ ��� � �OHDUQHUV
FRPSOHWHG�DQG�HYDOXDWHG�WZR
QHZO\ �GHYHORSHG�SLORW�FRXUVHV�
�

7ZR�SLORW�FRXUVH�RIIHULQJV
GHYHORSHG�DQG�GHOLYHUHG�
LQFOXGLQJ�
� ��. H\ �( VVHQWLDOV��,QYHVWPHQW
5XOHV��6XVWDLQDEOH�' HYHORSPHQW
	 �WKH�/ DZ��HYDOXDWLRQV
FRPSOHWHG�E\ �� � �OHDUQHUV�IURP
� � �FRXQWULHV�
� ��. H\ �( VVHQWLDOV��7KH�8 1
&RQYHQWLRQ�RQ�WKH�( OLPLQDWLRQ
RI�$OO�)RUPV�RI�' LVFULPLQDWLRQ
$JDLQVW�: RPHQ��HYDOXDWLRQV
FRPSOHWHG�E\ �� � �OHDUQHUV�IURP
� � �FRXQWULHV�
�

2 EMHFWLYH�
&HUWLILFDWH�GLSORPD
SURSRVHG�WR�8 �&DPEULGJH
IRU�DSSURYDO

2 EMHFWLYH�
&RS\ �RI
FHUWLILFDWH�GLSORPD
SURSRVDO�ZLWK
VXSSRUWLQJ
LQVWLWXWHV�GHSWV

$FKLHYHG�WR�GDWH��<5� �

6XVWDLQDEOH�' HYHORSPHQW�* RDOV
/ DZ�DQG�3ROLF\ �FHUWLILFDWLRQ
RIIHUHG�ZLWK�&DPEULGJH
$GYDQFH�2 QOLQH�

,QWHOOHFWXDO�FRQWULEXWLRQV�WR
0 6W�LQ�&OLPDWH��( QYLURQPHQWDO
DQG�8 UEDQ�3ROLF\ ��' HSDUWPHQW
RI�/ DQG�( FRQRP\ �

3URSRVDO�IRU�0 6W�LQ�6XVWDLQDEOH
' HYHORSPHQW�/ DZ�DQG
* RYHUQDQFH�LQ�WKH�&RQWH[ W�RI
&OLPDWH�&KDQJH�VXEPLWWHG�WR
WKH�QHZ�8 QLYHUVLW\ �RI
&DPEULGJH�3$&( �

' HYHORSHG�LQ�� � � � �DQG�RIIHUHG
LQ�� � � � �DQG�� � � � �

3URI��0 DUNXV�* HKULQJ�LV�WHDFKLQJ
RQ�WKLV�FRXUVH��QHZO\ �EHLQJ
RIIHUHG�LQ�� � � � ��' HP( G�* OREDO
KRVWHG�D�. QRZOHGJH�&DIH�IRU
0 6W�VWXGHQWV�

3URSRVDO�PDGH��GLVFXVVLRQV
RQJRLQJ�

2 EMHFWLYH�
8 QGHUJUDG�IHOORZVKLSV�DQG
VKRUW�YLGHR�ODXQFKHG

2 EMHFWLYH�
&RS\ �RI�IHOORZVKLS
FHUWLILFDWHV�DQG�YLGHR
RQ�ZHEVLWH

,Q�6XPPHU�)DOO�� � � � ��KRVWHG
7KDOVD�7KL]LUL�0 HNDRXFKH��<DOH
8 QLYHUVLW\ ��DQG�$QQDEHO�. RYHQ
�%URZQ�8 QLYHUVLW\ ��DV
8 QGHUJUDGXDWH�)HOORZV�RI�WKH
' HP( G�* OREDO�3URJUDPPH�
�
9LGHR�ODXQFKHG�DW�&RXUVH
$PEDVVDGRU�WKDQN�\ RX�PHHWLQJ
DQG�SRVWHG�RQ�<RX7XEH� �



� � �� � � �� � � �
/ HDUQHU�&RPSOHWLRQV
ZLWK�( YDOXDWLRQV

� � �
&RXQWULHV
5HSUHVHQWHG

� ��
&RXUVHV�GHOLYHUHG
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7KH� SURJUDPPH� KDV� VLJQLILFDQWO\ � H[ FHHGHG� LQLWLDO� SURMHFWLRQV�� ZLWK� � � �� � � � OHDUQHUV� FRPSOHWLQJ� WKH� VL[

RQOLQH�FRXUVHV�DQG�SURYLGLQJ�HYDOXDWLRQV�VLQFH�ODXQFK��IDU�VXUSDVVLQJ�WKH�RULJLQDO�WDUJHW�RI�� �� � � � �OHDUQHUV�

7KHVH� SDUWLFLSDQWV� UHSUHVHQW� � � � � FRXQWULHV�� LQFOXGLQJ� KLJKO\ � FOLPDWH�YXOQHUDEOH� QDWLRQV�� 1 RWDEO\�� OHDUQHU

VDWLVIDFWLRQ�KDV�EHHQ�H[ FHSWLRQDO��ZLWK�� � q� � � �RI�UHVSRQGHQWV�UDWLQJ�WKH�TXDOLW\ �RI�YLGHRV�DQG�PDWHULDOV�DV

RXWVWDQGLQJ�RU�YHU\ �JRRG�DFURVV�DOO�FRXUVHV�

,Q� )DOO� � � � � � RI� <HDU� � �� 7KH� 6XVWDLQDEOH� ' HYHORSPHQW� * RDOV� �6' * V��� 3DULV� $JUHHPHQW�� DQG� * OREDO

%LRGLYHUVLW\ �)UDPHZRUN�VKRUW�FRXUVHV�ZHUH�RIIHUHG�IRU�WKH�IRXUWK�WLPH��ZLWK�OHDUQHU�FRPSOHWLRQV�JURZLQJ

DQ� DYHUDJH� RI� � � � �� � � DFURVV� FRXUVHV�� ,Q� 6SULQJ� � � � � � RI� <HDU� � �� 7KH� : HDOWK� ( FRQRP\ � VKRUW� FRXUVH� ZDV

RIIHUHG�IRU�WKH�WKLUG�WLPH��ZLWK�OHDUQHU�FRPSOHWLRQ�UDWH�JURZLQJ�� � �� � �EHWZHHQ�<HDUV�� �DQG�� ��7KLV�SHULRG

DOVR�VDZ�7UDGH�5XOHV�FRPSOHWLRQV�JURZ� � � � � ZKLOVW�7KH�8 1 �&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG� �8 1

&5&��VKRZHG�WKH�PRVW�GUDPDWLF�JURZWK��QHDUO\ �GRXEOLQJ�IURP�� � � �FRPSOHWLRQV�LQ�<HDU�� �WR�� � � �LQ�<HDU��

�� � � � JURZWK��� 2 YHUDOO�� WRWDO� OHDUQHU� FRPSOHWLRQV� DFURVV� DOO� VL[ � FRXUVHV� LQFUHDVHG� IURP� � � � � � LQ� <HDU� � � WR

� � � � � �LQ�<HDU�� ��GHPRQVWUDWLQJ�VWURQJ�DQG�FRQVLVWHQW�HQJDJHPHQW�DFURVV�WKH�FRXUVH�SRUWIROLR�
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$QQH[ �,�q�&RXUVH�5HSRUWV

$QQH[ �,,�q�( QJDJHPHQW�DQG�2 XWUHDFK�5HSRUW



�&�R�X�U�V�H���2�X�W�O�L�Q�H

0 RGXOH�� ��,QWURGXFWLRQ�WR�WKH�6' * V�q�$ �OLYH�LQWURGXFWLRQ�WR�WKH�FRXUVH�GXULQJ�ZKLFK�OHDUQHUV�PHHW�WKH�

FRXUVH�LQVWUXFWRUV��JXHVW�VSHDNHUV�DQG�RWKHU�OHDUQHUV�IURP�DURXQG�WKH�ZRUOG��,QFOXGHV�%LR�GUDIWLQJ�

�0 RGXOH�� ��6XVWDLQDEOH�' HYHORSPHQW�/ DZ�3ULQFLSOHV�DQG�3UDFWLFHV���( [ SORUHV�WKH�RULJLQV�DQG�HYROXWLRQ�

RI�VXVWDLQDEOH�GHYHORSPHQW�ODZ�DQG�LWV�NH\ �SULQFLSOHV��DQDO\ VLQJ�KRZ�VXVWDLQDEOH�GHYHORSPHQW�ODZ�RSHUDWHV�DW�WKH�

QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��DQG�WKH�UROH�RI�LQVWLWXWLRQV�LQ�VKDSLQJ�DQG�LPSOHPHQWLQJ�WKH�ODZ�

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6' * V�LQ�WKH�* OREDO�( FRQRP\ �q�$QDO\ VHV�WKH�UROH�RI�LQWHUQDWLRQDO�ODZ�DQG�

JRYHUQDQFH�LQ�DFKLHYLQJ�6XVWDLQDEOH�' HYHORSPHQW�* RDOV��6' * V��UHODWHG�WR�WKH�JOREDO�HFRQRP\ �ZLWK�D�4 XL] �

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6' * V�LQ�WKH�* OREDO�%LRVSKHUH�q�$QDO\ VHV�WKH�UROH�RI�LQWHUQDWLRQDO�ODZ�

DQG�JRYHUQDQFH�LQ�DFKLHYLQJ�QDWXUH�FRQVHUYDWLRQ�UHODWHG�6' * V��H[ DPLQLQJ�NH\ �6' * �SULQFLSOHV�DQG�SUDFWLFHV�IRU�

WKH�ELRVSKHUH��,QFOXGHV�DQ�$VVLJQPHQW�UHYLHZLQJ�ODZV�WR�GHOLYHU�RQ�9ROXQWDU\ �1 DWLRQDO�5HSRUW�

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6' * V�LQ�* OREDO�6RFLHW\ �q�$QDO\ VHV�WKH�UROH�RI�LQWHUQDWLRQDO�ODZ�DQG�

JRYHUQDQFH�LQ�DFKLHYLQJ�6' * V�UHODWHG�WR�KXPDQ�ULJKWV�DQG�VRFLHWLHV��H[ DPLQLQJ�WKH�NH\ �6' * �SULQFLSOHV�DQG�

SUDFWLFHV�IRU�KXPDQ�ULJKWV��,QFOXGHV�D�4 XL] �

0 RGXOH�� ��&RXUVH�&RQFOXVLRQ�DQG�)LQDO�5HPDUNV���$ �OLYH�FORVLQJ�VHVVLRQ�LQ�ZKLFK�FRXUVH�LQVWUXFWRUV�RIIHU�

ILQDO�UHPDUNV�DQG�LQVLJKWV�RQ�WKH�UROH�RI�VXVWDLQDEOH�GHYHORSPHQW�ODZ�DQG�JRYHUQDQFH�DQG�SURYLGH�LQVWUXFWLRQV�IRU�O

HDUQHUV�WR�UHFHLYH�WKHLU�FRXUVH�FHUWLILFDWLRQV��/ HDUQHUV�DUH�LQYLWHG�WR�MRLQ�D�QHWZRUN�RI�FRXUVH�DOXPQL

�)�H�D�W�X�U�H�G���8�Q�L�Y�H�U�V�L�W�\���R�I���&�D�P�E�U�L�G�J�H���D�Q�G���* �O�R�E�D�O���(�[�S�H�U�W�V

3URIHVVRU�0 DULH�&ODLUH�&RUGRQLHU�6HJJHU
&KDLU�LQ�6XVWDLQDEOH�' HYHORSPHQW�/ DZ�DQG�3ROLF\��8 QLYHUVLW\ �RI�&DPEULGJH��/ XF\ �&DYHQGLVK�&ROOHJH�GLUHFWRU�RI
VWXGLHV��&,6' / �6HQLRU�' LUHFWRU�DQG�SURIHVVRU�RI�LQWHUQDWLRQDO�ODZ�LQ�8 QLYHUVLW\ �RI�9LFWRULD��&DQDGD�

' U�7HGURV�$GKDQRP�* KHEUH\HVXVV
' LUHFWRU�* HQHUDO��: RUOG�+ HDOWK�2 UJDQL]DWLRQ��IRUPHU�0 LQLVWHU�RI�+ HDOWK�DQG�0 LQLVWHU�RI�)RUHLJQ�$IIDLUV�RI
( WKLRSLD��&KDLU�RI�WKH�* OREDO�)XQG�WR�)LJKW�$,' 6��7XEHUFXORVLV��DQG�0 DODULD���3DUWQHUVKLS�IRU�0 DWHUQDO�
1 HZERUQ�DQG�&KLOG�+ HDOWK�%RDUG�
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. (<�(66(1 7,$/6��7+( �6867$,1 $%/ ( �' (9( /2 30 (1 7�* 2 $/6�$1 ' �7+( �/ $:

/ HDUQLQJ�2 EMHFWLYHV

7KLV�FRXUVH�ZDV�SLORWHG�LQ�WKH�VSULQJ�RI�� � � � �DQG�WKH�IXOO�YHUVLRQ�ZDV�RIIHUHG�WZLFH�GXULQJ�<HDU�� �DQG�RQFH
GXULQJ�<HDU�� ��0 RUH�WKDQ�� �� � � �OHDUQHUV�IURP�RYHU�� � � �FRXQWULHV�KDYH�FRPSOHWHG�WKH�FRXUVH�VXFFHVVIXOO\ �DQG
SURYLGHG�HYDOXDWLRQV�

,QWURGXFH�OHDUQHUV�WR�WKH�UHOHYDQFH�RI�VXVWDLQDEOH�
GHYHORSPHQW�ODZ�DQG�JRYHUQDQFH�
( QJDJH�OHDUQHUV�LQ�WKLQNLQJ�FULWLFDOO\ �DERXW�KRZ�VXVWDLQDEOH
GHYHORSPHQW�LV�UHIOHFWHG�LQ�ODZ�ZRUOGZLGH�
,QWURGXFH�OHDUQHUV�WR�WKH�UROH�RI�JRYHUQDQFH�LQ�VXVWDLQDEOH
GHYHORSPHQW�ODZ�
3UHSDUH�OHDUQHUV�WR�VWUHQJWKHQ�WKH�UROH�RI�ODZ�DQG�SROLF\ �LQ
PRQLWRULQJ�DQG�UHSRUWLQJ�
,QVSLUH�OHDUQHUV�WR�DGYDQFH�WKHLU�JOREDO�FDUHHUV�LQ�
VXVWDLQDELOLW\ �DQG�MXVWLFH

$QQH[ �,�q�&RXUVH�5HSRUWV

�
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) LQGLQJV�IURP�( YDOXDWLRQ
$QQH[ �,�q�&RXUVH�5HSRUWV

�



�&�R�X�U�V�H���2�X�W�O�L�Q�H

0 RGXOH�� ��&RXUVH�,QWURGXFWLRQ�DQG�2 ULHQWDWLRQ�q�$ �OLYH�VHVVLRQ�WR�PHHW�FRXUVH�LQVWUXFWRUV�DQG�RWKHU�OHDUQHUV�IURP�DURXQG

WKH�ZRUOG��H[ SORULQJ�NH\ �SULQFLSOHV�DQG�SURYLVLRQV�RI�WKH�3DULV�$JUHHPHQW��ZLWK�%LR�GUDIWLQJ�

0 RGXOH�� ��&OLPDWH�0 LWLJDWLRQ�DQG�1 HW�=HUR�7UDQVLWLRQV�q�$QDO\ VHV�FOLPDWH�PLWLJDWLRQ�REOLJDWLRQV�XQGHU�WKH�8 1 )&&&��WKH

3DULV�$JUHHPHQW��DQG�3DUWLHVj�1 ' &V��/ HDUQLQJ�DERXW�OHJDO�FRPPLWPHQWV�WR�WUDQVLWLRQ�WR�QHW�] HUR��UHGXFH�HPLVVLRQV��DQG�OLPLW

ZDUPLQJ�WR�EHORZ�� �� �GHJUHHV�

0 RGXOH�� ��&OLPDWH�$GDSWDWLRQ��5HVLOLHQFH�DQG�/ RVV�	 �' DPDJH�q�$QDO\ VHV�3DULV�$JUHHPHQW�DQG�1 ' &�DGDSWDWLRQ

FRPPLWPHQWV��( [ SORULQJ�QDWLRQDO�SODQV��UHVLOLHQFH�JRYHUQDQFH��DQG�/ RVV�DQG�' DPDJH�SURYLVLRQV��LQFOXGLQJ�&2 3� �� RXWFRPHV�

ZLWK�DQ�LQWHUDFWLYH�TXL] �

0 RGXOH�� ��&OLPDWH�)LQDQFH��&DUERQ�0 DUNHWV�DQG�/ RZ�* + * �( PLVVLRQV�' HYHORSPHQW�3DWKZD\ V�q�$QDO\ VHV�FOLPDWH�ILQDQFH

SURYLVLRQV��DOLJQLQJ�ILQDQFLDO�IORZV��FDUERQ�PDUNHW�SROLF\ �VWUXFWXUHV��DQG�ORZ�* + * �HPLVVLRQV�GHYHORSPHQW�SDWKZD\ V��IHDWXULQJ

DQ�1 ' &V�$VVLJQPHQW�

0 RGXOH�� ��&OLPDWH�&RPSOLDQFH��&DSDFLW\ �DQG�7UDQVSDUHQF\ �)UDPHZRUN�q�$QDO\ VHV�WKH�HQKDQFHG�WUDQVSDUHQF\ �IUDPHZRUN

XQGHU�WKH�3DULV�$JUHHPHQW�DQG�&2 3V��FDSDFLW\ �EXLOGLQJ��DQG�WKH�3$,&&��ZLWK�4 XL] �

0 RGXOH�� ��&RXUVH�&RQFOXVLRQ�DQG�)LQDO�5HPDUNV���$ �OLYH�FORVLQJ�VHVVLRQ�ZLWK�ILQDO�UHPDUNV�DQG�LQVLJKWV�RQ�FDUHHU�SDWKV

DYDLODEOH�IRU�SURIHVVLRQDOV��MRLQLQJ�D�QHWZRUN�RI�FRXUVH�DOXPQL

�)�H�D�W�X�U�H�G���8�Q�L�Y�H�U�V�L�W�\���R�I���&�D�P�E�U�L�G�J�H���D�Q�G���* �O�R�E�D�O���(�[�S�H�U�W�V

3URIHVVRU�0 DUNXV�* HKULQJ
3URIHVVRU�LQ�WKH�8 QLYHUVLW\ �RI�&DPEULGJH�)DFXOW\ �RI�/ DZ��+ XJKHV�+ DOO�' LUHFWRU�RI�6WXGLHV�LQ�/ DZ�DW�+ XJKHV��/ &,/
)HOORZ��DQG�-HDQ�0 RQQHW�5HVHDUFK�&KDLU�DG�SHUVRQDP�LQ�6XVWDLQDEOH�' HYHORSPHQW�/ DZ�DW�WKH�8 QLYHUVLW\ �RI
2 WWDZD�/ DZ�)DFXOW\ �LQ�&DQDGD�

3URIHVVRU�&KULVWLQD�9RLJW
3URIHVVRU�LQ�WKH�8 QLYHUVLW\ �RI�2 VOR�)DFXOW\ �RI�/ DZ��' HSDUWPHQW�RI�3XEOLF�DQG�,QWHUQDWLRQDO�/ DZ��&KDLU�RI�WKH
,8 &1 �: RUOG�&RPPLVVLRQ�RQ�( QYLURQPHQWDO�/ DZ��,8 &1 �&RXQFLO�PHPEHU��DQG�3DULV�$JUHHPHQW
,PSOHPHQWDWLRQ�DQG�&RPSOLDQFH�&RPPLWWHH�&R�&KDLU�

&2 8 56( �� �5( 32 57

. (<�(66(1 7,$/6��7+( �3$5,6�$* 5((0 (1 7��6867$,1 $%/ ( �' (9( /2 30 (1 7�$1 ' �7+( �/ $:

/ HDUQLQJ�2 EMHFWLYHV

7KLV�FRXUVH�ZDV�SLORWHG�LQ�WKH�VSULQJ�RI�� � � � �DQG�WKH�IXOO�YHUVLRQ�ZDV�RIIHUHG�WZLFH�GXULQJ�<HDU�� �DQG�RQFH
GXULQJ�<HDU�� ��� � � � �OHDUQHUV�IURP�� � � �FRXQWULHV�KDYH�FRPSOHWHG�WKH�FRXUVH�VXFFHVVIXOO\ �DQG�SURYLGHG
HYDOXDWLRQV�

,QWURGXFH�OHDUQHUV�WR�SUHVVLQJ�FOLPDWH�FKDQJH�ODZ�DQG
JRYHUQDQFH�FKDOOHQJHV�
( [ SORUH�WKH�3DULV�$JUHHPHQW�DQG�WKH�WRROV�LW�RIIHUV�IRU�SROLF\
DQG�ODZPDNHUV��LQFOXGLQJ�DFFHVV�WR�ILQDQFH��WUDQVSDUHQF\ �DQG
VFLHQFH�
,GHQWLI\ �DQG�DQDO\ VH�LQQRYDWLYH�GRPHVWLF�OHJDO�DQG�SROLF\
VROXWLRQV�
3UHSDUH�OHDUQHUV�WR�VWUHQJWKHQ�WKH�UROH�RI�ODZ�DQG�SROLF\ �LQ
PRQLWRULQJ�DQG�UHSRUWLQJ�
,QVSLUH�OHDUQHUV�WR�DGYDQFH�WKHLU�JOREDO�FDUHHUV�LQ
VXVWDLQDELOLW\ �DQG�MXVWLFH�

$QQH[ �,�q�&RXUVH�5HSRUWV
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) LQGLQJV�IURP�( YDOXDWLRQ
$QQH[ �,�q�&RXUVH�5HSRUWV

�



�&�R�X�U�V�H���2�X�W�O�L�Q�H

0 RGXOH�� ��&RXUVH�,QWURGXFWLRQ�DQG�2 ULHQWDWLRQ�q�$ �OLYH�VHVVLRQ�WR�PHHW�FRXUVH�LQVWUXFWRUV�DQG�RWKHU�

OHDUQHUV�IURP�DURXQG�WKH�ZRUOG��ZLWK�%LR�GUDIWLQJ��

0 RGXOH�� ��1 DWXUH�&RQVHUYDWLRQ��( FRV\ VWHP�5HVWRUDWLRQ�DQG�%LRGLYHUVLW\ �3URWHFWLRQ���$QDO\ VHV�* RDO�$�RI�WKH�QHZ�* OREDO

%LRGLYHUVLW\ �)UDPHZRUN��* %) ���WDUJHWLQJ�WKUHDW�UHGXFWLRQ��H[ WLQFWLRQ�UDWH�VORZGRZQ��JHQHWLF�GLYHUVLW\ �PDLQWHQDQFH��DQG

QDWXUDO�HFRV\ VWHP�SURWHFWLRQ�

0 RGXOH�� ��6XVWDLQDEOH�8 VH�DQG�0 DQDJHPHQW�RI�%LRGLYHUVLW\��7UDGH�RI�: LOGOLIH�6SHFLHV�DQG�( FRV\ VWHP�9DOXDWLRQ�q�$QDO\ VHV

* RDO�%�RI�WKH�* %* �RQ�VXVWDLQDEOH�ELRGLYHUVLW\ �PDQDJHPHQW��LQFOXGLQJ�SROLFLHV�DQG�ODZV�IRU�ZLOG�VSHFLHV�XVH��KDUYHVW��DQG

WUDGH�XQGHU�&,7( 6��ZLWK�D�4 XL] �

0 RGXOH�� ��%HQHILW�6KDULQJ�DQG�3URWHFWLRQ�RI�7UDGLWLRQDO�,QGLJHQRXV�. QRZOHGJH�q�$QDO\ VHV�* RDO�&�RI�WKH�* %) �RQ�DFFHVV�DQG

EHQHILW�VKDULQJ��LQFOXGLQJ�WKH�1 DJR\ D�3URWRFRO��WKH�,QWHUQDWLRQDO�7UHDW\ �RQ�3ODQW�* HQHWLF�5HVRXUFHV�IRU�)RRG�DQG�$JULFXOWXUH�

DQG�WKH�8 1 �' HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV��ZLWK�D�4 XL] �

0 RGXOH�� ��%LRGLYHUVLW\ �)LQDQFH��&DSDFLW\ �%XLOGLQJ��6FLHQWLILF�&RRSHUDWLRQ�DQG�7HFK�7UDQVIHU�q

$QDO\ VHV�* RDO�' �IRU�* %) �LPSOHPHQWDWLRQ�VXSSRUW��LQFOXGLQJ�ILQDQFLDO�UHVRXUFHV��FDSDFLW\ �EXLOGLQJ��WHFKQRORJ\ �WUDQVIHU��DQG

FRRSHUDWLRQ��ZLWK�DQ�$VVLJQPHQW�

0 RGXOH�� ��&RXUVH�&RQFOXVLRQ�DQG�)LQDO�5HPDUNV�q�$ �OLYH�FORVLQJ�VHVVLRQ�LQ�ZKLFK�FRXUVH�LQVWUXFWRUV�RIIHU�

ILQDO�UHPDUNV�DQG�LQVLJKWV�DQG�DUH�LQYLWHG�WR�MRLQ�D�QHWZRUN�RI�FRXUVH�DOXPQL�

�)�H�D�W�X�U�H�G���8�Q�L�Y�H�U�V�L�W�\���R�I���&�D�P�E�U�L�G�J�H���D�Q�G���* �O�R�E�D�O���(�[�S�H�U�W�V

3URIHVVRU�&KULV�6DQGEURRN
7HDFKHV�&RQVHUYDWLRQ�DQG�6RFLHW\ �DW�WKH�8 QLYHUVLW\ �RI�&DPEULGJH��DQG
,QYHVWLJDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�FRQVHUYDWLRQ�DQG�GHYHORSPHQW�LQ�WKHRU\ �DQG�SUDFWLFH��DV�D�6RFLDO�
6FLHQFH�( [ SHUW�3DQHO�IRU�1 DWXUDO�( QJODQG�PHPEHU��GLUHFWLQJ�WKH�0 DVWHUV�LQ�&RQVHUYDWLRQ�/ HDGHUVKLS�

' U�+ RZDUG�1 HOVRQ
) ) ,�/ HFWXUHU�LQ�&RQVHUYDWLRQ�/ HDGHUVKLS�DW�WKH�8 QLYHUVLW\ �RI�&DPEULGJH��UHVHDUFKLQJ�&DULEEHDQ�LVODQG�HFRORJ\
DQG�FRQVHUYDWLRQ�ZLWK�DQ�DSSOLHG��FROODERUDWLYH�DSSURDFK�IRFXVLQJ�RQ�FOLPDWH�FKDQJH�DGDSWDWLRQ�LQ�GU\ �IRUHVWV
RI�* UHQDGD�DQG�SURWHFWHG�DUHD�PDQDJHPHQW�LQ�7ULQLGDG�DQG�7REDJR�
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/ HDUQLQJ�2 EMHFWLYHV

7KLV�FRXUVH�ZDV�SLORWHG�LQ�WKH�VSULQJ�RI�� � � � �DQG�WKH�IXOO�YHUVLRQ�ZDV�RIIHUHG�WZLFH�GXULQJ�<HDU�� �DQG�RQFH
GXULQJ�<HDU�� ��2 YHU�� � � � �OHDUQHUV�IURP�RYHU�� � � �FRXQWULHV�KDYH�FRPSOHWHG�WKH�FRXUVH�VXFFHVVIXOO\ �DQG
SURYLGHG�HYDOXDWLRQV�

,QWURGXFH�OHDUQHUV�WR�SUHVVLQJ�FOLPDWH�FKDQJH�ODZ�DQG
JRYHUQDQFH�FKDOOHQJHV�
( [ SORUH�WKH�3DULV�$JUHHPHQW�DQG�WKH�WRROV�LW�RIIHUV�IRU�SROLF\
DQG�ODZPDNHUV��LQFOXGLQJ�DFFHVV�WR�ILQDQFH��WUDQVSDUHQF\ �DQG
VFLHQFH�
,GHQWLI\ �DQG�DQDO\ VH�LQQRYDWLYH�GRPHVWLF�OHJDO�DQG�SROLF\
VROXWLRQV�
3UHSDUH�OHDUQHUV�WR�VWUHQJWKHQ�WKH�UROH�RI�ODZ�DQG�SROLF\ �LQ
PRQLWRULQJ�DQG�UHSRUWLQJ�
,QVSLUH�OHDUQHUV�WR�DGYDQFH�WKHLU�JOREDO�FDUHHUV�LQ
VXVWDLQDELOLW\ �DQG�MXVWLFH�

$QQH[ �,�q�&RXUVH�5HSRUWV

�
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/ HDUQLQJ�2 EMHFWLYHV

7KLV�FRXUVH�ZDV�SLORWHG�LQ�6SULQJ�� � � � �DQG�GHOLYHUHG�WZLFH�GXULQJ�<HDU�� ��ZLWK�� � � �OHDUQHU�FRPSOHWLRQV�IURP
� � �FRXQWULHV��,Q�<HDU�� ��� �� � � �OHDUQHUV�IURP�� � � �FRXQWULHV�VXFFHVVIXOO\ �FRPSOHWHG�WKH�FRXUVH�

,QWURGXFH�OHDUQHUV�WR�WKH�FRUH�FKDOOHQJHV�LQKHUHQW�LQ
SURPRWLQJ�D�ZHDOWK�HFRQRP\�
( QJDJH�OHDUQHUV�LQ�WKLQNLQJ�FULWLFDOO\ �DERXW�KRZ�QDWXUH�DQG
RWKHU�JRRGV�DUH�YDOXHG�LQ�DFFRXQWLQJ�FRGHV��ODZ�DQG�SROLF\
ZRUOGZLGH�
,QWURGXFH�OHDUQHUV�WR�WKH�UROH�RI�JRYHUQDQFH�LQ�VXSSRUWLQJ�D
ZHDOWK�HFRQRP\�
3UHSDUH�OHDUQHUV�WR�VWUHQJWKHQ�WKH�UROH�RI�ODZ�DQG�SROLF\ �LQ
PRQLWRULQJ�DQG�UHSRUWLQJ�
,QVSLUH�OHDUQHUV�WR�FRQWLQXH�WKHLU�SURIHVVLRQDO�GHYHORSPHQW�

�&�R�X�U�V�H���2�X�W�O�L�Q�H

0 RGXOH�� ��&RXUVH�,QWURGXFWLRQ�DQG�2 ULHQWDWLRQ�q�$ �OLYH�VHVVLRQ�WR�PHHW�FRXUVH�LQVWUXFWRUV�DQG�RWKHU�OHDUQHUV�IURP�DURXQG

WKH�ZRUOG��JDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�WUXH�FRVW�DFFRXQWLQJ�RI�FDSLWDO��ZLWK�%LR�GUDIWLQJ�

0 RGXOH�� ��&RUH�&RQFHSWV�LQ�WKH�: HDOWK�( FRQRP\ �q�$QDO\ VHV�SULQFLSOHV�DQG�FRUH�FRQFHSWV�RI�WKH�: HDOWK�( FRQRP\

IUDPHZRUNV��OHDUQLQJ�YDULRXV�IRUPV�RI�FDSLWDO�DQG�KRZ�WR�GHYHORS�QHZ�IRUPV�RI�DFFRXQWLQJ�WKDW�PRYH�EH\ RQG�* ' 3�LQ�RUGHU

WR�DFKLHYH�6' * �WDUJHWV��ZLWK�4 XL] �

0 RGXOH�� ��: HDOWK�( FRQRP\ �)UDPHZRUN�IRU�3K\ VLFDO�DQG�+ XPDQ�&DSLWDO�q�$QDO\ VHV�JOREDO�FKDOOHQJHV�WKDW�DIIHFW�SK\ VLFDO�DQG

KXPDQ�FDSLWDO��ZLWK�4 XL] �

0 RGXOH�� ��: HDOWK�( FRQRP\ �)UDPHZRUN�IRU�1 DWXUDO�&DSLWDO�q�$QDO\ VHV�JOREDO�FKDOOHQJHV�WKDW�DIIHFW�QDWXUDO�FDSLWDO��OHDUQLQJ

QHZ�IRUPV�RI�DFFRXQWLQJ�WKDW�PRYH�EH\ RQG�* ' 3�

0 RGXOH�� ��: HDOWK�( FRQRP\ �)UDPHZRUN�IRU�6RFLDO�&DSLWDO�q�$QDO\ VHV�JOREDO�FKDOOHQJHV�WKDW�DIIHFW�VRFLDO�FDSLWDO��ZLWK

$VVLJQPHQW�

0 RGXOH�� ��&RXUVH�&RQFOXVLRQ�DQG�)LQDO�5HPDUNV�q�$ �OLYH�FORVLQJ�VHVVLRQ�IRU�ILQDO�UHPDUNV�DQG�LQVLJKWV�UHJDUGLQJ�ZHDOWK

HFRQRP\��VXVWDLQDEOH�GHYHORSPHQW�DQG�WKH�ODZ�

�)�H�D�W�X�U�H�G���8�Q�L�Y�H�U�V�L�W�\���R�I���&�D�P�E�U�L�G�J�H���D�Q�G���* �O�R�E�D�O���(�[�S�H�U�W�V

3URIHVVRU�' DPH�' LDQH�&R\ OH
%HQQHWW�3URIHVVRU�RI�3XEOLF�3ROLF\ �DW�WKH�8 QLYHUVLW\ �RI�&DPEULGJH��FR�GLUHFWV�WKH�%HQQHWW�,QVWLWXWH��DQG�LV�D
' LUHFWRU�RI�WKH�3URGXFWLYLW\ �,QVWLWXWH��)HOORZ�RI�WKH�2 IILFH�IRU�1 DWLRQDO�6WDWLVWLFV��H[ SHUW�WR�WKH�1 DWLRQDO
,QIUDVWUXFWXUH�&RPPLVVLRQ��DQG�( 65&�&RXQFLO��DOVR�%%&�7UXVW�9LFH�&KDLU�

' U�0 DWWKHZ�$JDUZDOD
( FRQRPLVW�DQG�OHDGV�WKH�: HDOWK�( FRQRP\ �SURMHFW��ZKLFK�VHHNV�WR�WUDQVIRUP�HFRQRPLF�PHDVXUHPHQW�WR�EHWWHU
UHIOHFW�VXVWDLQDELOLW\��LQHTXDOLW\��DQG�KXPDQ�ZHOOEHLQJ��UHJXODUO\ �FRQVXOWLQJ�IRU�JRYHUQPHQWV�DQG�VFLHQWLILF
RUJDQL]DWLRQV�RQ�WRSLFV�RI�QDWXUDO�FDSLWDO��HFRV\ VWHP�VHUYLFHV�

$QQH[ �,�q�&RXUVH�5HSRUWV
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�/ �H�D�U�Q�L�Q�J���2�E�M�H�F�W�L�Y�H�V

7KLV�FRXUVH�ZDV�SLORWHG�LQ�6XPPHU�� � � � ��ZLWK�� � � �OHDUQHU�FRPSOHWLRQV�IURP�� � � �FRXQWULHV��,Q�6SULQJ�� � � � �
� � � �OHDUQHUV�IURP�� � � �FRXQWULHV�VXFFHVVIXOO\ �FRPSOHWHG�WKH�FRXUVH�

,QWURGXFH�OHDUQHUV�WR�SUHVVLQJ�VXVWDLQDEOH�WUDGH�ODZ�DQG
JRYHUQDQFH�FKDOOHQJHV�
( [ SORUH�WKH�LQWHUQDWLRQDO�WUDGH�UXOHV�DQG�WKH�WRROV�WKH\
RIIHU�IRU�SROLF\ �DQG�ODZPDNHUV�
,GHQWLI\ �DQG�DQDO\ VH�LQQRYDWLYH�ELODWHUDO�DJUHHPHQWV
LQWHJUDWLQJ�VXVWDLQDEOH�WUDGH�
,QVSLUH�OHDUQHUV�WR�DGYDQFH�WKHLU�JOREDO�FDUHHUV�LQ
VXVWDLQDELOLW\ �DQG�MXVWLFH�

�&�R�X�U�V�H���2�X�W�O�L�Q�H

0 RGXOH�� ��&RXUVH�,QWURGXFWLRQ�DQG�2 ULHQWDWLRQ�q�$ �OLYH�VHVVLRQ�H[ SORULQJ�WKH�UHODWLRQ�EHWZHHQ�VXVWDLQDEOH�GHYHORSPHQW�DQG

WUDGH�ODZ�

0 RGXOH�� ��7UDGH�5XOHV�3ULQFLSOHV��3UDFWLFHV�DQG�* OREDO�* RYHUQDQFH�q�$QDO\ VHV�WKH�UROH�RI�LQWHUQDWLRQDO�WUDGH�UXOHV�LQ

DFKLHYLQJ�VXVWDLQDEOH�GHYHORSPHQW�JRDOV��ZLWK�4 XL] �

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6XVWDLQDEOH�7UDGH�LQ�WKH�* OREDO�6RFLHW\ �q�$QDO\ VHV�NH\ �SULQFLSOHV�DQG�SUDFWLFHV�RI�VXVWDLQDEOH

WUDGH�LQ�WKH�KXPDQ�ULJKWV�FRQWH[ W�

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6XVWDLQDEOH�7UDGH�LQ�WKH�* OREDO�( FRQRP\ �q�$QDO\ VHV�OHJDO�DQG�SROLF\ �IUDPHZRUNV�JRYHUQLQJ

LQWHUQDWLRQDO�WUDGH��LQYHVWPHQW��DQG�ILQDQFH��ZLWK�4 XL] �

0 RGXOH�� ��/ DZ�DQG�3UDFWLFH�RI�6XVWDLQDEOH�7UDGH�LQ�WKH�* OREDO�%LRVSKHUH�q�$QDO\ VHV�WKH�UROH�RI�LQWHUQDWLRQDO�WUDGH�UXOHV�LQ

DFKLHYLQJ�6' * V�IRU�WKH�ELRVSKHUH��ZLWK�$VVLJQPHQW�

0 RGXOH�� ��( PHUJLQJ�,VVXHV�DQG�,QQRYDWLRQV�q�$ �OLYH�FORVLQJ�VHVVLRQ�ZLWK�ILQDO�UHPDUNV�RQ�FDUHHU�SDWKV�DQG�MRLQLQJ�DOXPQL

QHWZRUNV�

�)�H�D�W�X�U�H�G���8�Q�L�Y�H�U�V�L�W�\���R�I���&�D�P�E�U�L�G�J�H���D�Q�G���* �O�R�E�D�O���(�[�S�H�U�W�V

3URIHVVRU�0 HUHGLWK�&URZOH\
3URIHVVRU�RI�,QWHUQDWLRQDO�( FRQRPLFV��8 QLYHUVLW\ �RI�&DPEULGJH�DQG�WKH�8 QLYHUVLW\ �RI�&DPEULGJHjV�/ HDG�5HVHDUFKHU
IRU�WKH�&HQWUH�IRU�,QFOXVLYH�7UDGH�3ROLF\ ��&,73���6KH�KDV�DXWKRUHG�PDQ\ �ERRNV�DQG�DUWLFOHV�RQ�WUDGH�DQG
GHYHORSPHQWV�

' U�. HQQHG\ �0 EHYD
5HVHDUFK�$VVRFLDWH��&HQWUH�IRU�WKH�6WXG\ �RI�( [ LVWHQWLDO�5LVN��8 QLYHUVLW\ �RI�&DPEULGJH�ZKHUH�LV�D�5HVHDUFK
)HOORZ�RI�+ XJKHV�+ DOO��KDYLQJ�OHG�VHYHUDO�VWXGLHV�IRU�WKH�8 QLYHUVLW\ �RI�2 [ IRUG�%ODYDWQLN�6FKRRO�RI�* RYHUQPHQW
RQ�FOLPDWH�FKDQJH��UHJLRQDO�WUDGH�DJUHHPHQWV�

$QQH[ �,�q�&RXUVH�5HSRUWV

� �
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�/ �H�D�U�Q�L�Q�J���2�E�M�H�F�W�L�Y�H�V

7KLV�FRXUVH�ZDV�SLORWHG�LQ�6XPPHU�� � � � ��ZLWK�� � � �OHDUQHU�FRPSOHWLRQV�IURP�� � �FRXQWULHV��,Q�6SULQJ�� � � � ��� � �
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( [ SORUH�WKH�8 1 &5&�DQG�LWV�PHFKDQLVPV�IRU
VXSSRUWLQJ�SROLF\ �DQG�ODZPDNHUV��LQFOXGLQJ�DGYRFDF\�
SURWHFWLRQ��DQG�UHKDELOLWDWLRQ�VWUDWHJLHV�
,GHQWLI\ �DQG�DQDO\ VH�LQQRYDWLYH�OHJDO�DQG�SROLF\
VROXWLRQV�IRU�FKLOGUHQjV�ULJKWV�DW�GRPHVWLF�OHYHOV�
( TXLS�OHDUQHUV�ZLWK�VNLOOV�IRU�HIIHFWLYH�PRQLWRULQJ�
UHSRUWLQJ��DQG�DGYRFDWLQJ�IRU�FKLOGUHQjV�ULJKWV�
0 RWLYDWH�OHDUQHUV�WR�DGYDQFH�WKHLU�FDUHHUV�LQ�FKLOG
SURWHFWLRQ��MXVWLFH��DQG�LQWHUQDWLRQDO�KXPDQ�ULJKWV�
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0 RGXOH�� ��&RXUVH�,QWURGXFWLRQ�DQG�2 ULHQWDWLRQ�q�$ �OLYH�VHVVLRQ�WR�PHHW�FRXUVH�LQVWUXFWRUV�DQG�RWKHU�OHDUQHUV�IURP�DURXQG

WKH�ZRUOG�

0 RGXOH�� ��5LJKWV�RI�WKH�&KLOG�DQG�6WDWH�2 EOLJDWLRQV�q�( OXFLGDWHV�WKH�ULJKWV�JXDUDQWHHG�WR�FKLOGUHQ�XQGHU�WKH�8 1 &5&�DQG�WKH

REOLJDWLRQV�RI�6WDWHV�3DUWLHV�
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HGXFDWLRQ�DQG�KHDOWKFDUH�IRU�FKLOGUHQ��ZLWK�4 XL] �

0 RGXOH�� ��&KLOGUHQjV�5LJKWV�WR�D�9RLFH�LQ�' HFLVLRQ�0 DNLQJ�q�( [ SORUHV�WKH�SULQFLSOHV�DQG�SUDFWLFHV�VXUURXQGLQJ�FKLOGUHQjV�ULJKW

WR�SDUWLFLSDWH�LQ�GHFLVLRQV�WKDW�DIIHFW�WKHLU�OLYHV��ZLWK�$VVLJQPHQW�
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,QWURGXFH�OHDUQHUV�WR�SUHVVLQJ�VXVWDLQDEOH�LQYHVWPHQW�ODZ�DQG�JRYHUQDQFH�FKDOOHQJHV�
( [ SORUH�LQWHUQDWLRQDO�LQYHVWPHQW�UXOHV�DQG�WKHLU�LPSOLFDWLRQV�IRU�ODZ�DQG�SROLF\�
,GHQWLI\ �DQG�DQDO\ VH�VXVWDLQDEOH�GHYHORSPHQW�UHODWHG�LQQRYDWLRQV�LQ�LQWHUQDWLRQDO��UHJLRQDO�DQG�ELODWHUDO�LQYHVWPHQW
UHJLPHV�
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,QVSLUH�OHDUQHUV�WR�DGYDQFH�WKHLU�JOREDO�FDUHHUV�LQ�VXVWDLQDELOLW\ �DQG�MXVWLFH�
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8 QLYHUVLW\ �3UHVV��� � � � ��
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' HYHORSPHQW��( GZDUG�( OJDU��� � � � ��
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�( GZDUG�( OJDU��LQ�SURGXFWLRQ�IRU�� � � � �

0 �&�� &RUGRQLHU� 6HJJHU�� ,�� ( VSD� 	 � 1 �� 6FKULMYHU�� HGV�� 6XVWDLQDEOH� ' HYHORSPHQW� LQ� ,QWHUQDWLRQDO� / DZ� RQ� 1 DWXUDO� 5HVRXUFHV

�: ROWHUV�. OXZHU��LQ�SURGXFWLRQ�IRU�� � � � ��
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