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5(),1(�),1$/�352-(&7�5(3257��

352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��³6WHS�E\�6WHS´�%HQHYROHQW�)RXQGDWLRQ��$50(1,$��352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�JUDVVURRWV�LQLWLDWLYH��RQ�SXEOLF�DZDUHQHVV�UDLVLQJ����
1$7,21$/�352-(&7�7($0��5X]DQQD�7VDUXN\DQ�±�3URMHFW�'LUHFWRU��([HFXWLYH�'LUHFWRU��³6WHS�E\�6WHS´�%HQHYROHQW�)RXQGDWLRQ��0DULQH�0NUWFK\DQ��±�7UDLQLQJ�([SHUW���³6WHS�E\�6WHS´�%HQHYROHQW�)RXQGDWLRQ��$UWDVKHV�7RURV\DQ�±�3ULQFLSDO��<HUHYDQ�6FKRRO��������$PDOLD�3RJKRV\DQ�±�+HDG�RI�0RQLWRULQJ�DQG�(YDOXDWLRQ�8QLW��$UPHQLDQ�6RFLDO�,QYHVWPHQW�)XQG�*D\DQH�*KXNDV\DQ�±�5HVHDUFKHU��<HUHYDQ�6WDWH�8QLYHUVLW\��$UWDN�.KDFKDWU\DQ�±�6HQLRU�/HFWXUHU��6RFLRORJLVW��<HUHYDQ�6WDWH�8QLYHUVLW\��
7$5*(7�*52836���(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV������WHDFKHUV�����IURP�VHFRQGDU\�VFKRROV����IURP�FROOHJH����IURP�XQLYHUVLW\�� UHFHLYHG� WUDLQLQJ��7KH\�ZHUH�SURYLGHG�ZLWK� OLWHUDWXUH� DQG� WHFKQLFDO� DVVLVWDQFH��7KH�WHDFKHUV�WDXJKW�D�FRXUVH�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ���6FKRRO�DGPLQLVWUDWRUV�����VFKRRO�GLUHFWRUV�UHFHLYHG�WUDLQLQJ�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ����6WXGHQWV��$URXQG�����VWXGHQWV�ZHUH�WDXJKW�D�FRXUVH�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ�����7KH�SLORW�VFKRROV�LQYROYHG�LQ�WKH�DQWLFRUUXSWLRQ�SURMHFW�LQ�$UPHQLD�DUH���<HUHYDQ�VFKRRO�������<HUHYDQ�VFKRRO�������<HUHYDQ�VFKRRO������<HUHYDQ�VFKRRO�������<HUHYDQ�VFKRRO������0NKLWDU�6HEDVWDWV\�(GXFDWLRQDO�&RPSOH[�1RU�+DFKLQ�6FKRRO�����$ERYLDQ�6FKRRO������<HUHYDQ�6WDWH�+XPDQLWDULDQ�&ROOHJH�<HUHYDQ�6WDWH�/LQJXLVWLF�8QLYHUVLW\��
352-(&7�$&&203/,6+0(176��*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV��QR
,Q�FRXQWULHV�VLWXDWLRQ�DQDO\VLV�DQG�QHHGV�DVVHVVPHQW��-DQXDU\�0DUFK�������\HV��$�SUH�VXUYH\�ZDV�FRQGXFWHG�DPRQJ�����VWXGHQWV�WR�ILQG�RXW�WKH�VWXGHQWV�DZDUHQHVV�DQG�NQRZOHGJH�DERXW�FRUUXSWLRQ�DQG�
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LWV�FRQVHTXHQFHV��7KH�VXUYH\�ZLOO�EH�UHSHDWHG��D�WUHQG�UHVHDUFK��DIWHU�WKH�FRXUVH�LV�FRPSOHWHG�LQ�RUGHU�WR�HYDOXDWH�HIIHFWLYHQHVV�RI�WKH�DQWL�FRUUXSWLRQ�HGXFDWLRQ�FRXUVH��VHH�$QQH[����$QQH[������
'HYHORSPHQW�RI�DQWL�FRUUXSWLRQ�SURJUDPPHV�IRU�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQ���,Q�VHUYLFH�FRXUVH�IRU�WHDFKHUV�DQG�D�FRXUVH�IRU�JHQHUDO�HGXFDWLRQ��JUDGHV������ZHUH�GHYHORSHG��$IWHU�WKH�WUDLQLQJ�LQ������WKH�SURMHFW�WHDP�DSSURDFKHG�WKH�0LQLVWU\�RI�6FLHQFH�DQG�(GXFDWLRQ�WR�LQWHJUDWH�WKH�$QWL�FRUUXSWLRQ�(GXFDWLRQ�FRXUVH� LQWR�VFKRRO� FXUULFXOXP�RI� VRFLDO� VFLHQFHV��%\� WKH�RUGHU�RI� WKH�0LQLVWHU� �� KRXU� ZDV� RIILFLDOO\� DOORFDWHG� WR� $QWL�FRUUXSWLRQ� (GXFDWLRQ� ZLWKLQ� &LYLF� (GXFDWLRQ�FXUULFXOXP����7HDFKHU�WUDLQLQJV��7KHUH�ZDV�SHUIRUPHG���WUDLQLQJ�IRU����SDUWLFLSDQWV�IURP����SLORW�LQVWLWXWLRQV����VFKRROV����FROOHJH����XQLYHUVLW\�RQ��$XJXVW��������������WUDLQHUV�ZHUH�SUHSDUHG���&ODVVHV�IRU�VWXGHQWV��7RWDO� QXPEHU� RI� VWXGHQWV� DQG� VFKRROV�� �� VFKRROV�ZLWK� DERXW� ���� VWXGHQWV�� �� FROOHJH�ZLWK� DERXW� ���VWXGHQWV����XQLYHUVLW\�ZLWK�DERXW����VWXGHQWV���7KH� WHDFKHUV� IURP� ��� HGXFDWLRQDO� HVWDEOLVKPHQWV� WDXJKW� WKH� FRXUVH� RQ� DQWL�FRUUXSWLRQ� HGXFDWLRQ� LQ�WKHLU� VFKRROV�� 7KH\� HLWKHU� LQWHJUDWHG� WKH� FRXUVH� LQWR� WKHLU� VXEMHFW� DUHDV� RU� WDXJKW� LW� DV� D� VHSDUDWH�FODVVURRP�KRXU�XVLQJ�KHDG�WHDFKHU
V�KRXUV�RU�DIWHU�VFKRRO�KRXUV���1DWLRQDO�SURMHFW�WHDP�PHPEHUV�SDLG�FODVVURRP�YLVLWV�DQG�FRQGXFWHG�OHVVRQ�REVHUYDWLRQV� LQ� WKH�SLORW�VFKRROV� WR� PRQLWRU� WKH� SURJUHVV� DQG� SURYLGH� DVVLVWDQFH� WR� WKH� SDUWLFLSDQW�WHDFKHUV� LQ� SURPRWLQJ�DQWLFRUUXSWLRQ�HGXFDWLRQ�LQ�WKHLU�VFKRROV��'HVSLWH�LQLWLDO�FRPPRQ�HQWKXVLDVP�GLIIHUHQW�VFKRROV�LQGLFDWH�GLIIHUHQW�OHYHOV�RI�SURJUHVV�LQ�WKH�SURMHFW�LPSOHPHQWDWLRQ���
�7HDFKLQJ�FKDOOHQJHV��
x 6RPH� WHDFKHUV� ILQG� LW� GLIILFXOW� WR� LQWHJUDWH� WRSLFV� LQWR� WKHLU� VXEMHFW� DUHDV�� ,QWHJUDWLRQ� EHFRPHV�DUWLILFLDO�DQG�GRHV�QRW�SURGXFH�WDQJLEOH�UHVXOWV��
x 6RPH�WHDFKHUV�IHHO�WKDW�WKH\�GR�QRW�KDYH�TXLWH�HQRXJK�NQRZOHGJH�FRPSHWHQFHV�WR�LQLWLDWH�DQG�OHDG�YHU\�WKRURXJK�DQG�GHHS�GLVFXVVLRQV�RQ�FRUUXSWLRQ��9HU\�RIWHQ�VWXGHQWV�DVN�TXHVWLRQV�DERXW�ODZV��H[SHULHQFH�RI�RWKHU�FRXQWULHV��HWF��ZKLFK�PDNHV�WKH�WHDFKHUV�XQFRPIRUWDEOH�VLQFH�WKH\�WKHPVHOYHV�DUH�VWLOO�LQ�D�OHDUQLQJ�SURFHVV��
x ,Q� VRPH� FODVVURRPV� WKH� GLVFXVVLRQV� ZHUH� YHU\� JHQHUDO� DQG� DOO� WKH� FRQFOXVLRQV� PDGH� E\� WKH�VWXGHQWV�ZHUH�YHU\�GHFODUDWLYH��JOREDO��DQG�YDJXH��
x 6RPH� WHDFKHUV� IDOO� EDFN� WR� WUDGLWLRQDO� WHDFKLQJ� VW\OH� DVVLJQLQJ� VWXGHQWV� WR� OHDUQ� E\� KHDUW� VRPH�SDVVDJHV�DERXW�WKH�FRUUXSWLRQ�RU�WKH\�PHUHO\�SUDFWLFH�OHFWXULQJ�IRUPDW���
x ,Q� VRPH� FODVVURRPV� WKH� VWXGHQWV� VWLOO� GR� QRW� PDNH� UHDO� VHQVH� RI� ZKDW� FRUUXSWLRQ� LV�� 7KH\�FRQVLGHUHG�DOO�QHJDWLYH�SKHQRPHQD��OLNH�FULPH��FKHDWLQJ��HWF���DV�FRUUXSWLRQ����7HDFKLQJ�DFKLHYHPHQWV���
x 6WXGHQWV� ZHUH� YHU\� HQWKXVLDVWLF� DERXW� WKH� SURMHFW�� 7KH\� PDQLIHVW� JUHDW� LQWHUHVW� DQG� DFWLYH�SDUWLFLSDWLRQ�LQ�GLVFXVVLRQV�RI�WRSLFV�UHODWHG�WR�FRUUXSWLRQ��
x 6WXGHQWV�OHDUQ�WR�GLVFXVV�LVVXHV�IURP�GLIIHUHQW�VWDQGSRLQWV�ZKLFK�GHYHORS�WKHLU�FULWLFDO�WKLQNLQJ���
x ,VVXHV�WKHPHV� FRYHUHG� E\� WKH� DQWLFRUUXSWLRQ� FRXUVH� DUH� YHU\� VXLWDEOH� WR� SURPRWH� LQWHUDFWLYH�WHDFKLQJ�PHWKRGV�LQ�VFKRROV���
x 6WXGHQWV�GHPRQVWUDWH�DFWLYHQHVV�LQ�OHDUQLQJ�WKHLU�ULJKWV�DQG�UHVSRQVLELOLWLHV��7KH\�EHKDYH�DV�PRUH�UHVSRQVLEOH�PHPEHUV�LQ�WKHLU�VFKRRO�FRPPXQLW\���
x 6WXGHQWV�KROG�VLPLODU�GLVFXVVLRQV� LQ� WKHLU� IDPLOLHV� WKXV� UDLVLQJ� WKHLU� IDPLO\�PHPEHUV
� DZDUHQHVV�DERXW�FRUUXSWLRQ�DQG�LWV�FRQVHTXHQFHV��
x 0DQ\� VWXGHQWV�PHQWLRQHG� WKDW� LW� LV� D� JUHDW� DFKLHYHPHQW� WKDW� WKH\� FRXOG� RSHQO\� WDON� ZLWK� WKHLU�VFKRRO�OHDGHUVKLS�DQG�WHDFKHUV�DERXW�FRUUXSWLRQ�DQG�ZD\V�WR�VWUXJJOH�DJDLQVW�LW����
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'LVVHPLQDWLRQ�DFWLYLWLHV�3URMHFW�SUHVHQWDWLRQV� $W� WKH�EHJLQQLQJ�RI� WKH�SURMHFW�D�SUHVHQWDWLRQ�ZDV�RUJDQL]HG� IRU� WKH�02(6�DQG�1DWLRQDO� ,QVWLWXWH� RI�(GXFDWLRQ� LQ� RUGHU� WR� JHW� WKHLU� DSSURYDO� WR� VWDUW� DQWL�FRUUXSWLRQ� HGXFDWLRQ�DFWLYLWLHV� DW�SXEOLF� VFKRROV��3UHVHQWDWLRQV�ZHUH�RUJDQL]HG� IRU�VFKRRO� OHDGHUV�DQG�DGPLQLVWUDWRUV�ZKR�ZHUH� JRLQJ� WR� JHW� LQYROYHG� LQ� WKH� SURMHFW��$�SUHVHQWDWLRQ�ZDV�RUJDQL]HG� IRU� GLIIHUHQW� RUJDQL]DWLRQV�ZKR�DUH�DOVR�HQJDJHG�LQ�DQWL�FRUUXSWLRQ�DFWLYLWLHV�LQ�$UPHQLD���0HHWLQJV��0HHWLQJV�ZHUH�KHOG�ZLWK�VFKRRO�GLUHFWRUV��FLYLF�WHDFKHUV�DW�GLIIHUHQW�WLPHV�RI�WKH�SURMHFW��7KH�PHHWLQJV�ZHUH�DLPHG�DW�XSGDWLQJ�WKHP�DERXW�WKH�SURJUHVV�RI�WKH�SURMHFW�DQG�SURYLGLQJ�DVVLVWDQFH�WR�WHDFKHUV�WR�RYHUFRPH�GLIIHUHQW�FKDOOHQJHV��7KH�ILQDO�FRQIHUHQFH��WR�EH�KHOG�DW�D�ODWHU�VWDJH�VLQFH�WKH�SURMHFW�VWLOO�FRQWLQXHV���2873876�1DWLRQDO�SXEOLFDWLRQ�RI�WKH�UHVRXUFH�ERRN�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO�IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV��7KH�UHVRXUFH�ERRN�ZDV�WUDQVODWHG�DQG�PDGH�DYDLODEOH�IRU�DOO�WHDFKHUV�ZKR�WHDFK�WKH�FRXUVH�DW�VFKRRO��,Q�WRWDO�����FRSLHV�RI�WKH�ERRN�ZHUH�SXEOLVKHG��
287&20(6�x ���WHDFKHUV�DQG�DGPLQLVWUDWRUV�WUDLQHG�LQ�$QWL�FRUUXSWLRQ�(GXFDWLRQ�
x � WUDLQHUV�SUHSDUHG�WR�WUDLQ�WHDFKHUV��
x � VFKRROV����FROOHJH�DQG���XQLYHUVLW\�VWDUWHG�WHDFKLQJ�DQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ�FRXUVH��
x $ERXW�����VWXGHQWV�ZHUH�WDXJKW�D�FRXUVH�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ��
x $ERXW�����IDPLOLHV�JHW�DZDUHQHVV�RI�DQWL�FRUUXSWLRQ�DFWLYLWLHV���
x $QWL�FRUUXSWLRQ� HGXFDWLRQ� FRPSRQHQW� ZDV� LQWHJUDWHG� LQWR� WKH� QDWLRQDO� FXUULFXOXP� RI� FLYLF�HGXFDWLRQ��
x 1HZ�VFKRROV�H[SUHVVHG�ZLOOLQJQHVV�WR�MRLQ�WKH�DQWL�FRUUXSWLRQ�HGXFDWLRQ�SURMHFW��
x $ZDUHQHVV� DERXW� WKH� SKHQRPHQRQ� RI� FRUUXSWLRQ� DQG� LWV� FRQVHTXHQFHV� ZDV� UDLVHG� LQ� HGXFDWLRQ�FRPPXQLW\��
x ���HGXFDWLRQDO�LQVWLWXWLRQV�JDLQHG�NQRZOHGJH�DQG�FDSDFLW\�WR�LGHQWLI\��GLVFXVV�FRUUXSWLRQ�DQG�ILQG�ZD\V�WR�HOLPLQDWH�FRUUXSWLRQ�������)2//2:�83�$&7,9,7,(6�x 7R�RUJDQL]H�D�RQH�GD\�URXQG�WDEOH�SUHVHQWDWLRQ�RQ�WKH�UHVXOWV�RI�WKH�SURMHFW��
x 7R�FRQWLQXH�WKH�SURMHFW�LQ�DOO����HGXFDWLRQDO�LQVWLWXWLRQV��
x 7R�H[SDQG�WKH�SURMHFW�WR�QHZ�VFKRROV�LQ�GLIIHUHQW�UHJLRQV�RI�$UPHQLD��
x 7R�UDLVH�IXQGV�IRU�QHZ�LQ�FRXQWU\�DFWLYLWLHV���

5X]DQQD�7VDUXN\DQ�&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW� �
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$QQH[���
� 3UH�6XUYH\�$QDO\VLV��$W�WKH�EHJLQQLQJ�RI�WKH�SURMHFW�D�SUH�VXUYH\�ZDV�FRQGXFWHG�ZLWK�WKH�VWXGHQWV�WKDW�ZHUH�JRLQJ�WR�EH�WDXJKW�WKH�DQWLFRUUXSWLRQ�HGXFDWLRQ�FRXUVH�� ,W�ZDV� HQYLVDJHG� WKDW� WKH� VXUYH\�ZLOO� EH� UHSHDWHG� �D� WUHQG� UHVHDUFK�� DIWHU� WKH�FRXUVH�LV�FRPSOHWHG�LQ�RUGHU�WR�HYDOXDWH�HIIHFWLYHQHVV�RI�WKH�DQWLFRUUXSWLRQ�HGXFDWLRQ�FRXUVH��)RU�WKDW�SXUSRVH�D�TXHVWLRQQDLUH� ZDV� GHYHORSHG� ZKLFK� LV� DWWDFKHG� WR� WKLV� UHSRUW� �VHH� WKH� DQQH[� ����� ,Q� WRWDO� ���� VWXGHQWV� ZHUH�LQYROYHG�LQ�WKH�VXUYH\���7KH�IROORZLQJ�LV�WKH�EULHI�DQDO\VLV�RI�WKH�SUH�VXUYH\�UHVXOWV���$ERXW�����RI�WKH�LQWHUURJDWHG�VWXGHQWV�SODQV�WR�FRQWLQXH�HGXFDWLRQ��������SODQV�WR�ZRUN��������KDV�RWKHU�SODQV��DQG� WKH� UHVW� LV� QRW� VXUH� \HW��7R� WKH�TXHVWLRQV� �ZKDW�PD\� KLQGHU� LPSOHPHQWDWLRQ�RI� WKHLU� SODQV�������VWXGHQWV�PHQWLRQHG�� FRUUXSWLRQ� DQG� LQMXVWLFH�� )RU� FRPSDULVRQ�ZH�ZRXOG� OLNH� WR�PHQWLRQ� WKDW� WKH� DQVZHU� �QRWKLQJ� FDQ�KLQGHU��LV�RQO\��������7KH� ILIWK� TXHVWLRQ� RI� WKH� TXHVWLRQQDLUH� DOORZHG� XV� WR� VHH� WKH� VWXGHQWV
� DWWLWXGH� WRZDUG� FRUUXSWLRQ� DQG�SURWHFWLRQLVP� DV� PHDQV� RI� RYHUFRPLQJ� EDUULHUV�� ���� RI� WKH� VWXGHQWV� KDYH� DQVZHUHG� �<HV�� DQG� ���� KDYH�DQVZHUHG��1R���7KH�UHPDLQLQJ�����LV�QRW�VXUH����7KRVH�ZKR�KDYH�DQVZHUHG��<HV��KDYH�MXVWLILHG�WKHLU�DQVZHU�E\�GLIIHUHQW�DUJXPHQWV��+HUH�DUH�VRPH�RI�WKHP��x %HFDXVH�LW�LV�HDVLHU�WR�GR�WKDW�ZD\��x ,W�LV�XQLYHUVDOO\�DFFHSWHG�SKHQRPHQRQ��x 7KHUH�LV�QR�RWKHU�ZD\�WR�VXFFHHG��7KHVH� MXVWLILFDWLRQV�VKRZ� WKDW� LQ� WKH�SURFHVV�RI� VRFLDOL]DWLRQ� WKH�VHQLRU�JHQHUDWLRQ�SDVVHV� WR�FKLOGUHQ�QRW�RQO\�JRRG� KHULWDJH� EXW� DOVR� QHJDWLYH� DWWLWXGHV� DQG� VWHUHRW\SHV�� ZKLFK� VKRZV� WKDW� HOLPLQDWLRQ� RI� FRUUXSWLRQ� LV� D�FRPSOH[�LVVXH�WKDW�QHHGV�UHJXODU�DQG�ORQJ�WHUP�HIIRUWV��7KRVH� VWXGHQWV� WKDW� KDYH� DQVZHUHG� �1R�� WR� WKH� DERYH� TXHVWLRQ� DOVR� WULHG� WR� MXVWLI\� WKHLU� DQVZHUV��$V� D�PDLQ�DUJXPHQW�WKH\�PHQWLRQ��x 7KHLU�VWULYH�IRU�EHLQJ�LQGHSHQGHQW���x 5HOLDQFH�RQ�WKHLU�RZQ�FDSDFLW\���x :LOOLQJQHVV�WR�HVWDEOLVK�MXVWLFH����7KH�IDFW�WKDW�����RI�VWXGHQWV�DJUHHG�ZLWK�WKH�VWDWHPHQW��DQ\�PHDQV�LV�JRRG�WR�DFKLHYH�RQH
V�JRDO��DOVR�FRPHV�WR�SURYH� WKDW� DOPRVW� ���� RI� WKH� LQWHUURJDWHG� VWXGHQWV� ILQGV� LW� DFFHSWDEOH� DQG� LV� UHDG\� WR� XVH� IUDXGXOHQW�PHDQV� WR�DFKLHYH�KLV�KHU�VSHFLILF�JRDOV���7KH�PDMRULW\�������RI�WKH�VWXGHQWV�LGHQWLILHV�FRUUXSWLRQ�ZLWK�EULEHU\��2WKHUV�WU\�WR�H[SODLQ�LW�LQ�GLIIHUHQW�ZD\V�HPSKDVL]LQJ� WKH�SULQFLSOH�RI� MXVWLFH��ODZV��HWF��$URXQG����RI�WKH�VWXGHQWV� LV�QRW�HYHQ�VXUH�ZKDW�FRUUXSWLRQ�LV��7KHUH�DUH�DOVR�VWXGHQWV�ZKR�KDYH�OHIW�WKH�TXHVWLRQV�EODQN�DQG�WKH\�FDQ�EH�DOVR�DGGHG�WR�WKH�SUHYLRXV�JURXS��,Q�JHQHUDO� ZH� FDQ� GUDZ� D� FRQFOXVLRQ� IURP� WKH� UHVXOWV� RI� WKH� SUH�VXUYH\� WKDW� WKH� VWXGHQWV
� XQGHUVWDQGLQJ� RI�FRUUXSWLRQ�LV�YHU\�LQDFFXUDWH�DQG�YDJXH���������RI�WKH�VWXGHQWV�DQVZHUHG�SRVLWLYHO\�WR�WKH�TXHVWLRQ��,V�WKHUH�FRUUXSWLRQ�LQ�$UPHQLD"�������VDLG��1R����7KH�VWXGHQWV�KDYH�PHQWLRQHG�GLIIHUHQW�UHDVRQV�WKDW�FDXVH�FRUUXSWLRQ��7KHLU�DQVZHUV�VKRZ�WKDW�WKH�VWXGHQWV
�KDYH�YHU\�VXSHUILFLDO�XQGHUVWDQGLQJ�RI�WKH�SKHQRPHQRQ��0RVW�RI�WKH�VWXGHQWV�KDYH�PHQWLRQHG��VRFLDO�YXOQHUDELOLW\��RU��QHJDWLYH�KXPDQ�WUDLWV��DV�SULPDU\�UHDVRQV�IRU�FRUUXSWLRQ���7KH�VWXGHQWV�WKLQN�WKDW�SRVVLEOH�KDUP�WKDW�FRUUXSWLRQ�FDXVHV�LV�PDLQO\�UHODWHG�WR�ILQDQFLDO�DVSHFW���,W�GHHSHQV�WKH�SRYHUW\�LQ�WKH�FRXQWU\��PDNHV�SHRSOH�SRRU���+RZHYHU��VRPH�VWXGHQWV�PHQWLRQHG�QHJDWLYH�FRQVHTXHQFHV�RI�VRFLDO�DQG�PRUDO�DVSHFW��LQMXVWLFH��ORVV�RI�YDOXHV��SV\FKRORJLFDO�FULVLV��HWF��,W�LV�YHU\�LQWHUHVWLQJ�WKDW�ZKLOH�DQVZHULQJ�DOO�WKH�TXHVWLRQV�RI� WKH�TXHVWLRQQDLUH� WKH�VWXGHQWV�FRQVLGHUHG� WKH�SKHQRPHQRQ�RI�FRUUXSWLRQ�KDYLQJ� LQ�PLQG� WKHLU�JRDO�LQWHQWLRQ�WR�HQWHU�XQLYHUVLW\�RU�D�FROOHJH�����7KH�VWXGHQWV���������WKLQN�WKDW�WKH�YLFWLPV�RI�FRUUXSWLRQ�DUH�SHRSOH�LQ�JHQHUDO�DQG�LQQRFHQW�SHRSOH��������������� RI� WKH� VWXGHQWV� DUH� QRW� RSWLPLVWLF� DERXW� HOLPLQDWLRQ� RI� FRUUXSWLRQ� LQ�$UPHQLD�� ���� WKLQN� WKDW� LW� FDQ� EH�HOLPLQDWHG�LI�WU\�KDUG������LV�QRW�VXUH�DERXW�HOLPLQDWLRQ��7KRVH�ZKR�ILQG�LW�SRVVLEOH�WR�HOLPLQDWH�FRUUXSWLRQ�LQ�$UPHQLD�� VXJJHVW� HQKDQFLQJ� GLVFLSOLQH� HYHU\ZKHUH��PDNLQJ� ODZV� VWULFWHU�� FKDQJLQJ� SHRSOH
V�PHQWDOLW\�� UDLVLQJ�VDODULHV��HWF��3HVVLPLVWV�QRWH�WKDW�FRUUXSWLRQ�LV�YHU\�GHHSO\�LPSODQWHG�LQWR�HYHU\�VSKHUH�RI�OLIH�LQ�$UPHQLD�WKHUHIRUH�SHRSOH�DUH�DEVRUEHG�ZLWK�WKDW��$W�WKH�VDPH�WLPH�WKHUH�DUH�QR�KRQHVW�OHDGHUV�ZKR�ZRXOG�OLNH�WR�FKDQJH�VRPHWKLQJ���7KH� RYHUZKHOPLQJ� PDMRULW\� RI� WKH� VWXGHQWV� GR� QRW� VHH� KHUVHOI�KLPVHOI� DPRQJ� WKRVH� ZKR� VWUXJJOH� DJDLQVW�FRUUXSWLRQ��7KH\�GR�QRW�NQRZ�ZKDW�WKH\�FDQ�GR�WR�FKDQJH�WKH�VLWXDWLRQ��2QO\�D�IHZ�VWXGHQWV�H[SUHVV�D�ZLOO�WR�UHVLVW��WR�EHFRPH�LQGHSHQGHQW�DQG�WR�DYRLG�EHLQJ�D�YLFWLP�RI�FRUUXSWLRQ������
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$QQH[���� 48(67,211$,5(��'HDU�6WXGHQW����6WHS� E\� 6WHS�� %HQHYROHQW� )RXQGDWLRQ� FRQGXFWV� VRFLRORJLFDO� VXUYH\� ZLWK� VWXGHQWV� RQ� WKH� SKHQRPHQRQ� RI�FRUUXSWLRQ��:H�ZRXOG�OLNH�WR�NQRZ�ZKDW�\RX�NQRZ�DQG�WKLQN�DERXW�FRUUXSWLRQ��7KH�VXUYH\�LV�DQRQ\PRXV��\RXU�QDPH� ZLOO� QRW� EH� PHQWLRQHG� RQ� WKH� TXHVWLRQQDLUH�� 7KH� GDWD� FROOHFWHG� ZLOO� EH� VXPPDUL]HG� DQG� XVHG� RQO\�FROOHFWLYHO\���3OHDVH�UHDG�HDFK�TXHVWLRQ�DWWHQWLYHO\�DQG�XQGHUOLQH�WKRVH�DQVZHUV�ZKLFK�\RX�WKLQN�UHOHYDQW��,I�\RX�GR�QRW�DJUHH�ZLWK� DQ\�RI� WKH�SURSRVHG�DQVZHUV�� \RX�FDQ�ZULWH� \RXU�RZQ�DQVZHU� XVLQJ� WKH� VSDFH� DOORWWHG��3OHDVH�� WU\� WR�EH�KRQHVW�DQG�DQVZHU�DOO�WKH�TXHVWLRQV����7KDQN�\RX�YHU\�PXFK�IRU�\RXU�DVVLVWDQFH�LQ�DGYDQFH���������1DPH�RI�\RXU�VFKRRO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����*UDGH�OHYHOBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����:KDW�DUH�\RX�SODQQLQJ�WR�GR�DIWHU�JUDGXDWLQJ�IURP�WKH�VFKRRO"��
R &RQWLQXH�HGXFDWLRQ� R :RUN�� R 2WKHU�SODQ� R 1RW�VXUH��
����:KDW�FDQ�KLQGHU�UHDOL]DWLRQ�RI�\RXU�SODQ"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����,PDJLQH�WKDW�\RX�KDYH�DOUHDG\�JUDGXDWHG�IURP�VFKRRO�DQG�\RX�ZDQW�WR�HQWHU�XQLYHUVLW\��<RXU�SDUHQWV�VXJJHVWLRQ�LV�WR�XVH�VRPH�LPSRUWDQW�SHUVRQ
V�VXSSRUW��ZKLFK�ZLOO�HQVXUH�\RXU�HQWUDQFH��:LOO�\RX�DJUHH"���

R <HV� R 1R� R 1RW�VXUH�
�,I�\HV��ZK\"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��,I�QR��ZK\"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����6RPH�SHRSOH�VD\�WKDW�DQ\�PHDQV�LV�JRRG�WR�UHDFK�JRDOV��'R�\RX�DJUHH"���

R <HV�� R 1R�����������:KDW�LV�FRUUXSWLRQ"��
R 3OHDVH�ZULWH���&RUUXSWLRQ�LVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
R 1RW�VXUH��



�

����,V�WKHUH�FRUUXSWLRQ�LQ�$UPHQLD"��
R <HV�� R 1R����������� R 1RW�VXUH�
�����:KHQ�SHRSOH�VD\��FRUUXSWLRQ��WKH\�PHDQ�DEXVH�RI�WKHLU�RIILFLDO�SRVLWLRQ�IRU�WKH�VDNH�RI�SHUVRQDO�EHQHILW��7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKLV�GHILQLWLRQ��FDQ�\RX�WHOO�ZKR�LQ�$UPHQLD�RIWHQ�EHKDYH�OLNH�WKDW"��

R %XVLQHVVPHQ��
R -XGJHV��DWWRUQH\V��HWF���
R 3ROLFHPHQ��LQYHVWLJDWRUV��HWF��
R 'RFWRUV�
R 7HDFKHUV��
R 3URIHVVRUV�
R 5HSUHVHQWDWLYHV�RI�ORFDO�DXWKRULWLHV��YLOODJH�KHDGV��FRPPXQLW\�KHDGV��PD\RUV��
R /HDGHUV�RI�RUJDQL]DWLRQV��
R +LJK�UDQN�RIILFLDOV��3DUOLDPHQW�PHPEHUV��PLQLVWHUV��3ULPH�0LQLVWHU��3UHVLGHQW��
R 2WKHU��SOHDVH�VSHFLI\��BBBBBBBBBBBBBBBBBBBBBBBB������:KDW�DUH�WKH�UHDVRQV�RI�FRUUXSWLRQ"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������:KDW�KDUP�GRHV�FRUUXSWLRQ�FDXVH"�BBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����:KR�DUH�YLFWLPV�RI�FRUUXSWLRQ"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������,V�LW�SRVVLEOH�WR�HOLPLQDWH�FRUUXSWLRQ�LQ�$UPHQLD"���
R <HV� R 1R� R 1RW�VXUH������,I�\HV��ZKDW�VKRXOG�EH�GRQH�WR�HOLPLQDWH�LW"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������,I�QR��ZK\�GR�\RX�WKLQN�VR"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������$UH�LVVXHV�UHODWHG�WR�FRUUXSWLRQ�GLVFXVVHG�LQ�\RXU�IDPLO\"���
R <HV� R 1R������'R�\RX�ZDQW�FRUUXSWLRQ�WR�EH�HOLPLQDWHG"���
R <HV� R 1R�� R 1R�VXUH������:KDW�FDQ�\RX�GR�WR�HOLPLQDWH�FRUUXSWLRQ"���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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(GXFDWLRQ�6XSSRUW�3URJUDP��(63��
�

5(),1(�),1$/�352-(&7�5(3257��
352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��7KH�&HQWHU�IRU�,QQRYDWLRQV�LQ�(GXFDWLRQ��$=(5%$,-$1���352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������
352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�JUDVVURRWV�LQLWLDWLYH��RQ�SXEOLF�DZDUHQHVV�ULVLQJ����
1$7,21$/�352-(&7�7($0���7XUJXW�0XVWDID\HY��� � 5:&7�3URMHFW�FRRUGLQDWRU�&,(��FRRUGLQDWRU�RI�WKH�3URMHFW��OHIW����� WKH�SURMHFW�LQ�-XQH�������(OHQD�$OL\HYD���������� ��5:&7�WUDLQHU��PHQWRU��,Q�VHUYLFH�7HDFKHU�7UDLQLQJ�,QVWLWXWLRQ��<HJDQD�-DOLORYD�� ��5:&7�WUDLQHU�)DFXOW\�PHPEHU��7HDFKHUV�&ROOHJH��*XOQD]�5DVXORYD��� ��5:&7�WUDLQHU�6HFRQGDU\�VFKRRO�WHDFKHU�)LUDQJL]�.DULPRYD�� ��5:&7�WUDLQHU��PHQWRU��6WDWH�7HDFKHU¶V�,QVWLWXWLRQ��6DGDJDW�1DJKL\HYD�� ��5:&7�WUDLQHU�6HFRQGDU\�VFKRRO�KHDG��WHDFKHU�1DLOD�,VPD\LORYD�� ��(GXFDWLRQ�3ROLF\�)RUXP�3URMHFW�FRRUGLQDWRU�&,(��&RRUGLQDWRU�RI��� WKH�3URMHFW����*XOWDNLQ�$OODKYHUGL\HYD�� ��,QQRYDWLYH�7HDFKHUV�$VVRFLDWLRQ�3URMHFW�FRRUGLQDWRU�&,(������� &RRUGLQDWRU�RI�WKH�3URMHFW���(OPLQD�.D]LP]DGH�� ��(GXFDWLRQ�3ROLF\�3URJUDP�'LUHFWRU�&,(��
�7$5*(7�*52836���(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV����� VFKRRO�WHDFKHUV�WUDLQHG�LQ���SLORW�UHJLRQV�E\���WUDLQHUV��%HQHILWV���
x ,QWURGXFWLRQ�WKH�FRXUVH�RQ�$QWLFRUUXSWLRQ�,Q�(GXFDWLRQ��WR�,Q�VHUYLFH�7HDFKHU�7UDLQLQJ�,QVWLWXWLRQ�
x 'HYHORSPHQW�RI�WKH�OHVVRQV�SODQV�IRU�WHDFKHUV�EDVHG�RQ�5:&7�PHWKRGRORJ\��
x 3DUWLFLSDWLRQ�LQ�WKH�WUDLQLQJ�IRU�PDVV�PHGLD�UHSUHVHQWDWLYHV�
x 3XEOLF�DZDUHQHVV�FDPSDLJQ�LQ�³$]DGOLJ´��/LEHUW\��UDGLR��VWDWLRQ�
x 3XEOLVKLQJ�RI�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO�IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV�ERRN�LQ�$]HUEDLMDQL��VHH��ZZZ�HGXFDWLRQIRUZDUG�RUJ�QHW�

6FKRRO�DGPLQLVWUDWRUV����SULQFLSDOV�WRRN�SDUW�LQ�WUDLQLQJV�DQG�URXQGWDEOH��(YHU\�\HDU����KHDG�WHDFKHUV�DUH�SDUWLFLSDWLQJ�LQ�WKH�FRXUVH� RQ�$QWLFRUUXSWLRQ� LQFOXGHG� LQ� WKH� FXUULFXOXP� RI� ,Q�VHUYLFH�7HDFKHU�7UDLQLQJ� ,QVWLWXWLRQ� DQG�OHDGHG�E\�3URMHFW�WUDLQHU�(OHQD�$OL\HYD���%HQHILWV���
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x 7KH�JXLGHERRN�IRU�KHDG�WHDFKHUV���GHVLJQ�DQG�SLORWLQJ��
x 7UDLQLQJ�PRGXOH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��IRU�RI�VFKRRO�ERDUGV�LQ�SLORW�VFKRROV�
x ,QWURGXFWLRQ�WR�,Q�VHUYLFH�WHDFKHU�WUDLQLQJ�WKH��PHWKRGLFDO�PDWHULDOV�IRU�KHDG�WHDFKHUV�
x $QWLFRUUXSWLRQ� 6FKRROV� 1HWZRUNLQJ� WR� VXSSRUW� � OHDUQLQJ� FRPPXQLW\� ZLWK� VLPLODU� QHHGV� DQG�LQWHUHVWV�DQG�SURYLGHV�VXSSRUW�WR�WKH�JURXS��6RFLDO�SDUWQHUV�0RUH�WKDQ����UHSUHVHQWDWLYHV�RI�0DVV�0HGLD����UHSUHVHQWDWLYHV�RI�6WDWH�$QWL�&RUUXSWLRQ�&RPPLWWHH��02(�$QWL�&RUUXSWLRQ�ZRUNLQJ�JURXS��7UDQVSDUHQF\�,QWHUQDWLRQDO�$]HUEDLMDQ�1*2¶V�$QWL�&RUUXSWLRQ�1HWZRUN�WRRN�SDUW�LQ�SURMHFW�HYHQWV�WKDW�DOORZHG�HVWDEOLVKLQJ�VXFFHVVIXO�SDUWQHUVKLS�ZLWKLQ�3URMHFW���
�6WXGHQWV������VWXGHQWV�IURP���SLORW�UHJLRQV�%HQHILWV���
x $Q�RSHQ�FODVVURRP�FOLPDWH�IRU�GLVFXVVLRQ�RI�FLYLF�NQRZOHGJH�DQG�VNLOOV�DQG�SROLWLFDO�GHEDWLQJ�VNLOO�GHYHORSPHQW��
x $Q�RSSRUWXQLW\�WR�GLVFXVV�FRQWURYHUVLDO�SXEOLF�SROLF\�LVVXHV�LQ�D�VXSSRUWLYH�DWPRVSKHUH��
352-(&7�$&&203/,6+0(176���*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV�7KH�3URMHFW�ZDV�VXSSRUWHG�E\�RWKHU�GRQRUV� DV�ZHOO��86�(PEDVV\� IXQGHG�3URMHFW�RQ�7RZDUGV�*RRG�*RYHUQDQFH�DQG�$FFRXQWDELOLW\�LQ�6FKRROV�DQG�WRWDO�EXGJHW�LV��������86'��(GXFDWLRQ�FRPSRQHQW�RI�WKH�3URMHFW�ZDV�GHVLJQHG�E\�$QWLFRUUXSWLRQ�HGXFDWLRQ�WUDLQHUV�DQG�DSSOLHG�E\�WHDFKHUV�LQ�WKUHH�VFKRROV�LQ�FDSLWDO�DQG�UXUDO�DUHD��/DQNDUDQ�6FKRRO����6XPJD\LW�6FKRRO�������%DNX�6FKRRO�������7KH�OHVVRQV�SODQ� GHYHORSHG� DQG� DSSOLHG� E\� WUDLQHUV� MRLQWO\�ZLWK� WHDFKHUV� LQ� WKRVH� WKUHH� VFKRROV�ZDV� LQFOXGHG� LQ�WKLUG�SDUW�RI�SXEOLVKHG�ERRN��7KLV�SDUW�RI�WKH�ERRN�LQFOXGHG�ORFDO�WHDFKLQJ�UHFRXUVHV�GHVLJQHG�E\�&,(�WUDLQHUV� ZKR� EHJDQ� WR� ZRUN� ZLWKLQ� (GXFDWLRQ� DJDLQVW� &RUUXSWLRQ� 3URMHFW� IURP� WKH� EHJLQQLQJ� RI�SDUWQHUVKLS�ZLWK�0RGHUQ�'LGDFWLF�&HQWHU�LQ������������
�,Q�FRXQWULHV�VLWXDWLRQ�DQDO\VLV�DQG�QHHGV�DVVHVVPHQW���-DQXDU\�0DUFK������7KH�QHHGV�DVVHVVPHQW�UHSRUW�ZDV�GRQH�E\�3URMHFW�FRRUGLQDWRU�7XUJXW�0XVWDID\HY�DQG�VKDUHG�ZLWKLQ�3URMHFW�QHWZRUN�DQG�FRXQWU\�VWDNHKROGHU�DV�ZHOO����
�7KH�VWXG\�YLVLWV�WR�/LWKXDQLD�DQG�WUDLQLQJ�������$SULO��������� WHDFKHUV� DQG���FRRUGLQDWRU� WRRN�SDUW� LQ� WKH� VWXG\� WRXU� WR�/LWKXDQLD�RUJDQLVHG�E\�'LGDFWLF�&HQWUH��7KLV�VWXG\�WRXU�DOORZHG�SURMHFW�QDWLRQDO�WHDP�WR�EXLOG�WKH�SDUWQHUVKLS�ZLWK�(GXFDWLRQ�'HSDUWPHQW�RI�/LWKXDQLDQ� 6SHFLDO� ,QYHVWLJDWLRQ� 6HUYLFH�� VFKRROV� DQG� WHDFKHUV�� WR� REVHUYH� WKH� FODVVURRPV� ZRUN� RI�WHDFKHUV�DQG�WR�WDNH�SDUW�LQ�$QWLFRUUXSWLRQ�HYHQWV�ZLWKLQ�VFKRRO�SURMHFWV����$V�IROORZ�XS�WKH�VHFRQG�YLVLW�IRU�QDWLRQDO�VWDNHKROGHUV�ZDV�RUJDQLVHG�LQ�WKH�IUDPHZRUN�RI�&,(�3URMHFW�RQ�(GXFDWLRQ�3ROLF\�3DQHO�LQ�0DUFK�������7KH�PDLQ�SXUSRVHV�RI�RQH�ZHHN�VWXG\�YLVLW�ZHUH����
x 7R�OHDUQ�DERXW�(GXFDWLRQ�VWUDWHJ\�ZLWKLQ�6SHFLDO�LQYHVWLJDWLRQ�VHUYLFH�/LWKXDQLD�
x 7R� LGHQWLI\� ZD\V� RI� FRRSHUDWLRQ� EHWZHHQ� $]HUEDLMDQ� 1DWLRQDO� $QWLFRUUXSWLRQ� &RPPLWWHH� DQG�6SHFLDO�LQYHVWLJDWLRQ�VHUYLFH�/LWKXDQLD�
x 7R�EXLOW�SDUWQHUVKLS�EHWZHHQ�(GXFDWLRQ�1*2V�DQG�6WDWH�DJHQFLHV��7KH�VWXG\�WRXU�ZDV�IXQGHG�WURXJK�(GXFDWLRQ�3ROLF\�3URMHFW�JUDQWHG�E\�26,�1DWLRQDO�)RXQGDWLRQ�DQG�WKH� UHSUHVHQWDWLYHV� IURP�IROORZLQJ�VWDWH�DQG�QRQ�JRYHUQPHQWDO�DJHQFLHV�KDYH�SDUWLFLSDWHG�LQ�VHFRQG�VWXG\�WRXU� �0LQLVWU\�RI�(GXFDWLRQ��6WDWH�$QWLFRUUXSWLRQ�&RPPLWWHH��VFKRRO�SULQFLSDO��$QWLFRUUXSWLRQ�1*2�UHSUHVHQWDWLYH�� �$IWHU� WKH�VWXG\� WRXU�ZDV�SRVVLEOH� WR�HVWDEOLVK� WKH�FRRSHUDWLRQ�DQG�SDUWQHUVKLS�EHWZHHQ�VFKRROV��1*2V�DQG�SROLF\�PDNHUV�IURP�UHOHYDQW�VWDWH�DJHQFLHV������*HWWLQJ�FRQVXOWDWLRQV�DQG�H[SHUWLVH�LQ�FRXQWULHV��x 5RXQGWDEOH�RQ�$QWLFRUUXSWLRQ�(GXFDWLRQ�IUR�HGXFDWLRQDO�VWDNHKROGHUV�6HSWHPEHU����������
x $GYLVLQJ�ORQJ�WHUP�VWUDWHJ\�ZLWKLQ�$QWLFRUUXSWLRQ�:RUNLQJ�*URXS�DW�02(��
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x 6XEPLVVLRQ� WR� 3UHVLGHQW� RIILFH� SURSRVDOV� RQ� HGXFDWLRQ� FRPSRQHQW� RI� � $QWLFRUUXSWLRQ� 1DWLRQDO�VWUDWHJ\��-XQH�����������'HYHORSPHQW�RI�DQWL�FRUUXSWLRQ�SURJUDPPHV�IRU�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQ��x 'HYHORSHG���DQ�LQWHJUDWHG�DQWL�FRUUXSWLRQ�FRXUVH��$XJXVW��������
x 'HYHORSHG� DQ� LQWHJUDWHG� DQWL�FRUUXSWLRQ� FRXUVH� WKURXJK� YDULRXV� FODVVHV� �6HSWHPEHU�� �����0D\��������
x 'HYHORSHG� � DQG� SLORWHG� WKH� � VSHFLILF� VXEMHFW� UHODWHG� WHDFKLQJ�WUDLQLQJ� PDWHULDOV� �/LWHUDWXUH��+LVWRU\��(QJOLVK�/DQJXDJH����7HDFKHU�WUDLQLQJV�x 5HJXODU� WUDLQLQJV� RQ�$QWL�FRUUXSWLRQ�HGXFDWLRQ� LQ� ,Q�VHUYLFH� DQ�3UH�VHUYLFH� WHDFKHUV� ,QVWLWXWLRQV��6HSWHPEHU������±�XS�WR�QRZ��
x ³$QWL�FRUUXSWLRQ�LQ�(GXFDWLRQ´��WUDLQLQJ�IRU�WHDFKHUV��VFKRRO������6XPTD\LW��-DQXDU\��������
x $QWLFRUUXSWLRQ�LQ�(GXFDWLRQ´��WUDLQLQJ�IRU�WHDFKHUV��VFKRRO�����/HQNRUDQ��-DQXDU\��������
x ³$QWL�FRUUXSWLRQ�LQ�(GXFDWLRQ´��WUDLQLQJ�IRU�WHDFKHUV��VFKRRO�������%DNX��0DUFK����������'HYHORSPHQW�RI�VWUDWHJLF�SODQV�IRU�DQWL�FRUUXSWLRQ�DFWLRQV�LQ�FRXQWULHV�
x &,(� ZDV� LQYROYHG� DV� PHPEHU� RI� 02(� :RUNLQJ� JURXS� LQ� DQWL�FRUUXSWLRQ� VWUDWHJ\� SODQ�GHYHORSPHQW��&,(�KDV�SUHVHQWHG�LWV�SURSRVDO�RQ��WHDFKLQJ�RI�DQWL�FRUUXSWLRQ�VXEMHFW�RQ�VHFRQGDU\�DQG�KLJKHU�HGXFDWLRQ�OHYHO�
x $V�)ROORZ�XS�RI�WKH��SURMHFW�ZDV�KHOG�VWXGHQW�FRQIHUHQFH�DW�VFKRRO������3URMHFW� WUDLQHUV�MRLQWO\�ZLWK�&LYLFV�WHDFKHUV�KHOG�WKH�'HOLEHUDWLRQ�/HVVRQ�UHODWHG�WR�$QWLFRUUXSWLRQ�LVVXH�LQ�(GXFDWLRQ�IRU�PL[HG�JURXS�RI�VWXGHQWV�IURP�YDULRXV�VFKRROV���VHH����WK�0D\�������KWWS���ZZZ�D]DGOLT�RUJ����'LVVHPLQDWLRQ�DFWLYLWLHV���� 3UHVHQWDWLRQ� VHPLQDU� RQ� $QWLFRUUXSWLRQ� (GXFDWLRQ� �VHH�� 02(� ZHE� VLWH� KWWS���HGX�JRY�D]�� ���UHSUHVHQWDWLYHV� IURP� 0LQLVWU\� RI� (GXFDWLRQ�� 1*2V�� 6WDWH� $QWLFRUUXSWLRQ� &RPPLVVLRQ�� 1DWLRQDO�3DUOLDPHQW��VFKRROV��KXPDQ�ULJKWV�RUJDQL]DWLRQV�DQG�PHGLD�WRRN�SDUW�LQ�WKH�VHPLQDU�KHOG�RQ�0D\��������� 7KH�PDLQ�SXUSRVHV�ZHUH�WR�LQWURGXFH�PDLQ�3URMHFW�DFFRPSOLVKPHQWV��WR�KLJKOLJKW�DQ�LPSRUWDQFH�RI ORQJ� WHUP� VWUDWHJ\� IRU� $QWLFRUUXSWLRQ� (GXFDWLRQ�� WR� VXSSRUW� SDUWQHUVKLS� DPRQJ� VWDNHKROGHUV�LQWHUHVWHG�LQ�DQWLFRUUXSWLRQ�HGXFDWLRQ�GHYHORSPHQWV���7ZR�79�EURDGFDVWLQJ�FRPSDQLHV��3XEOLF�79�DQG�³6DPDQ\ROX´��DQG���QHZVSDSHUV�VKDUHG� WKH� LQIRUPDWLRQ�RQ�VHPLQDU� WKDW�KHOSHG� LQ�SXEOLF�DZDUHQHVV�FDPSDLJQ� UHODWHG� WR� VHPLQDU� WRSLFV� �VHH�� $\QD�� =HUNDOR� QHZVSDSHUV� LVVXHG� RQ� ��VW� 0D\�� �����KWWS���]HUNDOR�D]�� FRPSDQLHV��7KH�VHPLQDU�DJHQGD�DQG�SUHVV�UHOHDVH�DUH�DWWDFKHG�������� 6HFRQG� RQH� HYHQW� ZDV� KHOG� IRU� VHFRQGDU\� VFKRRO� WHDFKHUV� H[SHULHQFHG� LQ� FLYLF� HGXFDWLRQ� DQG�LQQRYDWLYH�WHDFKLQJ�SUDFWLFH��7RWDOO\����WHDFKHUV�WRRN�SDUW�LQ�WKH�WUDLQLQJ�OHDGHG�E\�WUDLQHUV�ZKR�EHJDQ�WR�ZRUN�ZLWKLQ�$QWLFRUUXSWLRQ�HGXFDWLRQDO�LQLWLDWLYHV�VLQFH������ZKHQ�RXU�SDUWQHUVKLS�ZLWK�0'&�KDV�VWDUWHG��7UDLQHUV�KDYH�VKDUHG�ZLWK�SDUWLFLSDQWV�LQQRYDWLYH�WHDFKLQJ�VWUDWHJLHV�RQ�DQWL�FRUUXSWLRQ�WRSLFV�WKDW� FRXOG� EH� DSSOLHG� LQ� PDWKHPDWLFV�� HOHPHQWDU\� VXEMHFWV�� OLWHUDWXUH�� KLVWRU\�� ELRORJ\�� GUDZLQJ�VXEMHFWV���
�2873876�,PSOHPHQWHG�DFWLYLWLHV���� FRSLHV� RI� WUDQVODWHG� ERRN� DQG� ���� &'V� ZHUH� SULQWHG� DQG� GLVVHPLQDWHG� DPRQJ� IROORZLQJ�RUJDQL]DWLRQV���
x 0LQLVWU\�RI�(GXFDWLRQ�RI�WKH�5HSXEOLF�RI�$]HUEDLMDQ���
x $QWLFRUUXSWLRQ�1*2�1HWZRUN��
x 8QLYHUVLWLHV�
x ,Q�VHUYLFH�DQG�3UH�VHUYLFH�7HDFKHUV�7UDLQLQJ�,QVWLWXWLRQV�
x 7UDQVSDUHQF\�,QWHUQDWLRQDO�$]HUEDLMDQ�
x 26,�1DWLRQDO�)RXQGDWLRQ��
x 1DWLRQDO�/LEUDU\��
x &,(�,QQRYDWLYH�7HDFKHUV�1HWZRUN�
x $%$&(//,�
x (GXFDWLRQDO�1*2V�
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x 6WDWH�,QVWLWXWH�RI�(GXFDWLRQDO�UHVHDUFK��
x (GXFDWLRQ�&RPPLWWHH�RI�1DWLRQDO�3DUOLDPHQW�RI��WKH�5HSXEOLF�RI�$]HUEDLMDQ��
x $QWLFRUUXSWLRQ�&RPPLWWHH�RI�1DWLRQDO�3DUOLDPHQW�RI��WKH�5HSXEOLF�RI�$]HUEDLMDQ�����
x 1DWLRQDO�%XGJHW�*URXS�VXSSRUWHG�E\�26,�DQG�:%���
x 6WDWH�$QWLFRUUXSWLRQ�&RPPLVVLRQ�DW�3UHVLGHQW�RIILFH�RI�WKH�5HSXEOLF�RI�$]HUEDLMDQ������1DWLRQDO�SXEOLFDWLRQ�RI�WKH�UHVRXUFH�ERRN�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO�IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV�������FRSLHV��
0XOWLPHGLD�UHFRXUVH�RQ�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO� IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV� �����FRSLHV��
���WUDLQLQJ�KDQGRXWV�ZHUH�GLVWULEXWHG�DPRQJ����VFKRRO�WHDFKHUV�DQG����SULQFLSDOV��
�)2//2:�83�$&7,9,7,(6�,Q�WKH�FRPLQJ�\HDU��ZH�ZLOO�IRFXV�RQ�WKH�IROORZLQJ��
x 0RUH�TXDOLW\�WHDFKLQJ�VWUDWHJLHV�GHYHORSPHQW��SXEOLVKLQJ�DQG�GLVVHPLQDWLRQ��:H�DQWLFLSDWH�D�QDWXUDO�LQFUHDVH�LQ�VFKRRO�FRPPXQLWLHV�WR�$QWL�FRUUXSWLRQ�(GXFDWLRQ�LVVXHV�DQG�H[SHFWHG�VKRUWDJH�RI DYDLODEOH�WHDFKLQJ�UHFRXUVHV��:H�SODQ�WR�PHHW�WKRVH�QHHGV�WKURXJK�SXEOLVKLQJ�RI�QHZ�WHDFKLQJ�UHVRXUFHV� WKDW� DUH� DOUHDG\�SLORWHG�E\�3URMHFW� WUDLQHUV¶� WHDP��)XUWKHU�&,(�KDV� SODQQHG� WR� SXEOLVK�WHDFKHU¶V� JXLGHERRN� RQ� $QWLFRUUXSWLRQ� (GXFDWLRQ� IRU� VHFRQGDU\� VFKRRO� WHDFKHUV� WKDW� ZRXOG�LQFOXGH�VXFFHVVIXO�VWUDWHJLHV�GHVLJQHG�DQG�DSSOLHG�E\�WHDFKHUV��7KHUH�LV�D�SUHOLPLQDU\�DJUHHPHQW�ZLWK�02(�DQG�6WDWH� WHDFKHUV� ,QVWLWXWH� WR�DSSURYH�DQG�UHFRPPHQG� WKH�JXLGHERRN�DV�PHWKRGLFDO�VXSSRUW� WR� VHFRQGDU\� VFKRROV� WHDFKHUV�� ,W� ZLOO� SHUPLW� WR� HQFRXUDJH� VHFRQGDU\� VFKRRO� WHDFKHUV�WKURXJKRXW�WKH�FRXQWU\�WR�EH�IDPLOLDU�DQG�DSSO\�DV�SURSRVHG�PHWKRGRORJ\�DQG�WRSLFV��
x 0RUH� IRFXV� RQ� OREE\LQJ� RI� HGXFDWLRQDO� FRPSRQHQW� RI 6WDWH� $QWL�FRUUXSWLRQ� 3URJUDP� DQG�0LQLVWU\�RI�HGXFDWLRQ�VWUDWHJ\�� LQWURGXFWLRQ�RI�$QWLFRUUXSWLRQ�FXUULFXOXP�DV�D�HOHFWLYH�FRXUVH�DW�VHFRQGDU\� VFKRRO�� � &,(� LV� GHYHORSHG� 3URMHFW� 3URSRVDO� RQ� MRLQW� ZLWK� ,,(3� 81(6&2� DQG�02(�6XPPHU�VFKRRO�RQ��³7UDQVSDUHQF\��DFFRXQWDELOLW\�DQG�DQWL�FRUUXSWLRQ�PHDVXUHV�RQ�HGXFDWLRQ´�WKDW�WR�EH�KHOG�LQ�%DNX��������7KH�SURMHFW�ZLOO�EH�VXEPLWWHG�WR�26,�1DWLRQDO�)RXQGDWLRQ�DV�FRPSRQHQW�RI (GXFDWLRQ�3ROLF\�)RUXP�3URMHFW�����

&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW��(OPLQD�.D]LP]DGH�&,(�(GXFDWLRQ�3ROLF\�'LUHFWRU���
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&HQWHU�IRU�,QQRYDWLRQV�LQ�(GXFDWLRQ��:RUNVKRS�RQ�$QWLFRUUXSWLRQ�(GXFDWLRQ�
�%DNX��,65�3OD]D�KRWHO���� 0D\������������ ±�������

� $JHQGD��
������������±�5HJLVWUDWLRQ��
�������,QWURGXFWLRQ�1DLOD�,VPD\LORYD�±�(GXFDWLRQ�3ROLF\�)RUXP�FRRUGLQDWRU���������±�7UDQVSDUHQF\�LVVXHV�LQ�(GXFDWLRQ�)DU]DOL�*DGLURY��+HDG� RI� 6WUDWHJ\�3ODQQLQJ�'HSDUWPHQW��0LQLVWU\� RI� (GXFDWLRQ� RI� WKH�5HSXEOLF� RI�$]HUEDLMDQ�����������(GXFDWLRQDO�LQLWLDWLYHV�ZLWKLQ�6WDWH�3URJUDP�RQ�$QWLFRUUXSWLRQ�PHDVXUHV��%DKWL\DU�$OL\HY��+HDG�RI�&RPPLVVLRQ�RQ�(GXFDWLRQ�DQG�6FLHQFH��1DWLRQDO�3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�$]HUEDLMDQ���������±�$QWLFRUUXSWLRQ�PHDVXUHV�LQ�(GXFDWLRQ��/LWKXDQLDQ�FDVH�$OLPDPPHG� 1XUL\HY�� &RRUGLQDWRU� RI� $QWLFRUUXSWLRQ� 1*2� 1DWLRQDO� 1HWZRUN� ³,QIRUPDWLRQ� DQG�SDUWQHUVKLS´�����
������ ±�7HDFKLQJ�DQG�/HDUQLQJ�)LUDQJL]�.DULPRYD�� $VVRFLDWH� 3URIHVVRU� RI� (GXFDWLRQ�0DQDJHPHQW�'HSDUWPHQW�� 7HDFKHUV� ,QVWLWXWH��%DNX����������� 'LVFXVVLRQ��
��������&RQFOXVLRQ��
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3UHVV�5HOHDVH�
�
���� 0D\� ������ &HQWHU� IRU� ,QQRYDWLRQV� LQ� (GXFDWLRQ� �&,(�� ZDV� KHOG� WKH� SUHVHQWDWLRQ� RI� ³7KH� WHDFKLQJ�PHWKRGRORJ\� RI� DQWLFRUUXSWLRQ� LQ� (GXFDWLRQ´� LQ� IUDPHZRUN� RI�(GXFDWLRQ� 3ROLF\� )RUXP� 3URMHFW�� 'HSXW\� RI� (GXFDWLRQ� DQG�6FLHQFHV� &RPPLVVLRQ� LQ� 3DUOLDPHQW� %DNKWL\DU� $OL\HY��UHSUHVHQWDWLYH� RI� $QWLFRUUXSWLRQ� &RPPLVVLRQ� 6HFUHWDU\� 9XVDO�+XVH\QRY��UHSUHVHQWDWLYH�RI�0LQLVWU\�RI�(GXFDWLRQ��FRRUGLQDWRU�RI� 1*2V� $QWL� &RUUXSWLRQ� 1HWZRUN� $OLPDPPHG� 1XUL\HY��H[HFXWLYH�GLUHFWRU�&,(�8OYL\D�0LNDLORYD��'LUHFWRU�RI�HGXFDWLRQ�SROLF\�DQG�UHVHDUFK�(OPLQD�.D]LP]DGH�KDYH�SDUWLFLSDWHG��RI�WKH�SUHVHQWDWLRQ� FHUHPRQ\� KHOG� LQ� ,65� 3OD]D� +RWHO� ³.KD]DU´�FRQIHUHQFH�URRP����³3RVVLEOH� RSWLRQV� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� DW� VFKRRO´��³'LGDFWLF� DGYLFH� RQ� DQWL�FRUUXSWLRQ� HGXFDWLRQ� DW� VFKRRO´��³([DPSOHV� RI� KRZ� WKH� DQWL�FRUUXSWLRQ� HGXFDWLRQ� SURJUDPPHU´�� ³,QWHJUDWLRQ� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� LQWR�KLJKHU�HGXFDWLRQV�VWXGLHV´�ZDV�UHIOHFWHG�LQ�WKLV�PHWKRGRORJ\�ERRN��/HW¶V�QRWHV�WKDW�WKLV�ERRN�ZDV�SUHSDUHG�RQ�WKH�EDVHG�RI�SUDFWLFH�LQ�WKH�ILHOG�RI�/LWKXDQLDQ�5HSXEOLF�DQWL�FRUUXSWLRQ�DSSURDFK��$W�WKH�VDPH�WLPH�WKH�FKDSWHU�QDPHG�³0RUDO�XSEULQJLQJ�DQG�DQWL�FRUUXSWLRQ�HGXFDWLRQ�DW�VFKRRO´�SUHSDUHG�E\�&,(CV�WUDLQHUV�ZDV�UHIOHFWHG�LQ�WKLV�ERRN����7KH�PDLQ�SXUSRVH�RI�WKLV�ERRN�LV�WR�SURSDJDQGD�WKH�DQWL�FRUUXSWLRQ�FXOWXUH�ERWK�VHFRQGDU\�VFKRRO�VWXGHQWV�DQG�KLJKHU�HGXFDWLRQDO�VWXGHQWV�LQ�WKH�IUDPH�RI�GLIIHUHQW�VXEMHFWV����/HW¶V�QRWHV�WKDW�&,(�KDV�DOUHDG\�PDGH�VXFK�VWHSV�LQ�WKH�IUDPH�RI�³7KH�VXSSRUW�RI�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�LQ� WKH� VFKRRO� UXOLQJ´� SURMHFW�� IXQGLQJ� E\� 86� (PEDVV\�� � +RZHYHU� VRPH� WUDLQLQJ� ZHUH� KHOG� IRU� WKH� WHDFKHUV�SDUWLFLSDWLQJ� LQ� WKH� SURMHFW�� DIWHU� LW� WKH� FRUUXSWLRQ� WKHPH� ZDV� H[SODLQHG� WR� WKH� SHRSOH� WKURXJK� WKH� GLIIHUHQW�VXEMHFW��DV��ODERU��KLVWRU\��OLWHUDWXUH�HWF����7KH� SRLQWV� RQ� SURSDJDQGD� RI� DQWL�FRUUXSWLRQ� FXOWXUH� LQ� HGXFDWLRQ� ZHUH� UHIOHFWHG� RQ�1DWLRQDO� 6WUDWHJ\� RI� WKH�$]HUEDLMDQ�5HSXEOLF�WUDQVSDUHQF\�LQFUHDVLQJ�DQG�DJDLQVW�FRUUXSWLRQ��DV�LQ�WKH�RWKHU�ILHOG��2QH�RI�WKH�PDLQ�JRDOV�LV� WR� LQIRUPLQJ� RI� WKH� VRFLHW\�� WKH� ERRN�ZRUNHG� RQ� E\�&,(�� LV� RQH� RI� WKH� DFWLYLWLHV��ZKLFK� FLYLO� VRFLHW\�PXVW�UHOHDVHG�VXSSRVHG�SRLQWV�LQ�QDWLRQDO�VWUDWHJ\���
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(GXFDWLRQ�6XSSRUW�3URJUDP��(63��
�

5(),1(�),1$/�352-(&7�5(3257��

352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��6FKRRO�)DPLO\�6RFLHW\�$VVRFLDWLRQ��*(25*,$��352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�JUDVVURRWV�LQLWLDWLYH��RQ�SXEOLF�DZDUHQHVV�UDLVLQJ����
1$7,21$/�352-(&7�7($0�5XVXGDQ�3DSDYD�� ±�SURMHFW�FRRUGLQDWRU�1LQR�0XMLUL�� ±�JURXS¶V�OHDGHU�7LQDWLQ�*YHUGWVLWHOL�� ±�WUDLQHU�/LDQD�0DLVXUDG]H�� ±�WUDLQHU�1LQR�.KDED]LVKYLOL�� ±�WUDLQHU���7$5*(7�*52836���(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV����� WHDFKHUV�DWWHQGHG�WKH�WUDLQLQJ�³(GXFDWLRQ�DJDLQVW�FRUUXSWLRQ´��7KH\�KDYH�QHFHVVDU\�NQRZOHGJH�DQG�VNLOOV� WR� LQWHJUDWH� DQWLFRUUXSWLRQ� HGXFDWLRQ� LQ� WHDFKLQJ�OHDUQLQJ� SURFHVV� DQG� ZRUN� ZLWK� FKLOGUHQ�HIIHFWLYHO\�����352-(&7�$&&203/,6+0(176���*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV�6FKRRO�)DPLO\�6RFLHW\� $VVRFLDWLRQ� GHYHORSHG� WKH� DQWLFRUUXSWLRQ� SURMHFW� ³(GXFDWLRQ� $JDLQVW�FRUUXSWLRQ�LQ�*HRUJLD´�DQG�DSSOLHG�IRU�IXQGLQJ�WR�(XURSHDQ�&RPPLVVLRQ�'HOHJDWLRQ�LQ�*HRUJLD�DQG�$UPHQLD��$OWKRXJK�LW�ZDV�QRW�IXQGHG��ZH�SODQ�WR�SDUWLFLSDWH�LQ�IXUWKHU�FDOOV�IRU�SURSRVDOV�ZKLFK�PD\�EH ODXQFKHG�LQ�GLIIHUHQW�GRQRU�RUJDQL]DWLRQV���,Q�FRXQWULHV�VLWXDWLRQ�DQDO\VLV�DQG�QHHGV�DVVHVVPHQW��-DQXDU\�0DUFK��������2Q� WKH� ILUVW� VWHS� RI� WKH� SURMHFW� WKH� LQ�FRXQWU\� VLWXDWLRQ� DQDO\VHV� DQG� QHHGV� DVVHVVPHQWV� ZHUH�FRQGXFWHG��7KH�SURMHFW�WHDP�JDWKHUHG�WKH�LQIRUPDWLRQ�DQG�ILOOHG�WKH�TXHVWLRQQDLUH�SURYLGHG�E\�SURMHFW�OHDGHU�RUJDQL]DWLRQ��VHH�WKH�ILOOHG�IRUP�LQ�$SSHQGL[��������
6WXG\�YLVLW�LQ�/LWKXDQLD�DQG�WUDLQLQJ��������$SULO������)LYH�UHSUHVHQWDWLYHV�RI�6FKRRO�)DPLO\�6RFLHW\�$VVRFLDWLRQ�YLVLWHG�9LOQLXV�LQ�$SULO�������DQG�DWWHQGHG�WKH���GD\V�WUDLQLQJ��$W�WKH�HQG�RI�WKH�WUDLQLQJ�DOO�JURXSV�ZRUNHG�RXW�VWUDWHJLF�SODQV�IRU�IXWXUH�DFWLYLWLHV���*HWWLQJ�FRQVXOWDWLRQV�DQG�H[SHUWLVH�LQ�FRXQWULHV��'XULQJ� ������ 1RYHPEHU� ZDV� FRQGXFWHG� WKH� WUDLQLQJ� ³(GXFDWLRQ� DJDLQVW� FRUUXSWLRQ´� LQ� *HRUJLD��7ELOLVL�� IRU� WHDFKHUV� DQG� VFKRRO� OHDGHUV�� 7UDLQLQJ� OHG� E\� SURJUDP� WUDLQHU�FRQVXOWDQW� 'DLYD�
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3HQNDXVNHQH�� ��� SDUWLFLSDQWV� WRRN� SDUW� LQ� WKH� WUDLQLQJ�� WHDFKHUV� RI� &LYLF� (GXFDWLRQ�� +LVWRU\� DQG�*HRUJLDQ�/DQJXDJH������0RVW�RI�WKH�VFKRRO�OHDGHUV�DQG�WHDFKHUV�H[SUHVVHG�WKHLU�LQWHUHVW�WR�FRQWLQXH�ZRUN�RQ�GLIIHUHQW�WRSLFV�DQG�WR�LQWURGXFH�QHZ�PHWKRGV�DQG�WHFKQRORJLHV�LQ�LQGLYLGXDO�SUDFWLFH���$W�WKH�HQG�RI�WKH�WUDLQLQJ�JURXSV�PDGH�GLIIHUHQW�SODQV�RI�DFWLYLWLHV��ZKLFK�WKH\�KDYH�RUJDQL]HG�LQ�WKHLU�VFKRROV�RQ��WK�RI�'HFHPEHU��,QWHUQDWLRQDO�GD\�RI�$QWLFRUUXSWLRQ���
7HDFKHU�WUDLQLQJV��6FKRRO�)DPLO\�6RFLHW\�$VVRFLDWLRQ�LPSOHPHQWHG�WKH�SURMHFW�³%XLOGLQJ�DQG�'HYHORSLQJ�2SHQ�6FKRROV�1HWZRUN� LQ� $MDUD´�� 7KH� JRDO� RI� WKH� SURMHFW� ZDV� WR� LQFUHDVH� WKH� OHYHO� RI� SDUHQW� DQG� FRPPXQLW\�LQYROYHPHQW�LQ�GHFLVLRQ�PDNLQJ�SURFHVV�DQG�SURPRWH�GHPRFUDWLF�ZD\V�RI�VFKRRO�PDQDJHPHQW���� WDUJHW� VFKRROV� LQ� $MDUD� UHJLRQ�ZHUH� LQYROYHG� LQ� WKH� SURMHFW�� 6HOHFWHG� VFKRROV� WRRN� ILYH� GLIIHUHQW�F\FOHV� RI� WUDLQLQJV� LQ�� ��� 6FKRRO�0DQDJHPHQW� ±�5HVWUXFWXULQJ� DQG� ,PSURYLQJ� VFKRROV�� ��� )LQDQFLDO�0DQDJHPHQW�� ��� 6FKRRO� 3DUWQHUVKLSV�� ��� 'HFHQWUDOL]DWLRQ� RI� (GXFDWLRQ� 6\VWHP�� �� $QWL�FRUUXSWLRQ�&RXUVH�IRU�WHDFKHUV��SDUHQWV�DQG�DGPLQLVWUDWRUV��7KH� UHIRUP� LPSOHPHQWHG� E\� WKH� 0LQLVWU\� RI� (GXFDWLRQ� DQG� 6FLHQFHV� RI� *HRUJLD� VXJJHVWV�WUDQVIRUPDWLRQ� RI� WKH� ILQDQFLDO� PDQDJHPHQW� RI� VFKRRO� V\VWHP� LQWR� VR� FDOOHG� ³9RXFKHU� 6\VWHP´���VWXGHQW¶V� EDVNHW� ±� LQ� /LWKXDQLD��� 7KHUHIRUH�� WKH� WUDLQLQJ� WRSLFV� KDG� EHHQ� PRGLILHG� DFFRUGLQJ� WR�DERYHPHQWLRQHG� LQQRYDWLRQV��:H� XVHG� GRFXPHQWV� DQG� UHVROXWLRQV� UHFHLYHG� LQ�9LOQLXV� DV� H[DPSOHV��PDGH�SDUDOOHOV�ZLWK�RXU�QHZ�SD\PHQW�V\VWHP��PHWKRGRORJ\�IRU�FDOFXODWLRQ�RI�WKH�VWXGHQW¶V�EDVNHW�DQG�UHIHUHQFH�VWXGHQWV��FXUULFXOXP�LQGLFDWRUV��WKH�QHZ�SD\PHQW�V\VWHP�IRU�WHDFKHUV�HWF���,W�ZDV�UHDOO\�YHU\�KHOSIXO��$IWHU� WKH� YLVLW� RI� /LWKXDQLDQ� H[SHUW�� LQ� -DQXDU\� ����� ZHUH� SUHSDUHG� �� WUDLQHUV�� ,Q� WHUPV� RI� ERRN�³$QWLFRUUXSWLRQ�HGXFDWLRQ´�DQG�/LWKXDQLDQ�H[SHUWV�WUDLQLQJ�PDWHULDOV�*HRUJLDQ�WUDLQHUV�KDYH�SUHSDUHG�� GD\V�WUDLQLQJ�IRU�WHDFKHUV��,Q� )HEUXDU\� ������ DQG� ������� ����� WZR� WUDLQLQJV� ZHUH� FRQGXFWHG� LQ� 6FKRRO�)DPLO\�6RFLHW\�$VVRFLDWLRQ�����SDUWLFLSDQWV�DWWHQGHG�WKHVH�WUDLQLQJV��WHDFKHUV�IURP�GLIIHUHQW�VFKRROV���,Q�$SULO������ZDV�FUHDWHG�WKH�LQLWLDWLYH�JURXS�RI�WHDFKHUV�����WHDFKHUV�RI�/LWHUDWXUH��VRFLDO�DQG�QDWXUDO�VFLHQFHV��� 7ZR� PHHWLQJV� ZHUH� RUJDQL]HG� LQ� RUGHU� WR� ZRUN� RXW� SURJUDPV�� KRZ� WR� LQWHJUDWH�DQWLFRUUXSWLRQ�LVVXHV�LQ�WKHLU�VXEMHFWV���&ODVVHV�IRU�VWXGHQWV��'XULQJ�ZKROH�VXPPHU�JUHDW�QXPEHU�RI�VWXGHQWV�IURP�DOO�RYHU�*HRUJLD�VSHQW�KROLGD\V�LQ�FDPSV�ORFDWHG�LQ�GLIIHUHQW�SDUWV�RI�*HRUJLD��,W�ZDV�LQLWLDWHG�E\�WKH�3UHVLGHQW�RI�*HRUJLD�DQG�IXQGHG�E\�WKH�0LQLVWU\�RI�6SRUWV� DQG� &XOWXUH�� 6SHFLDO� SURJUDPV� KDYH� EHHQ� SUHSDUHG� IRU� VWXGHQWV� LQ� RUGHU� WR� ZLGHQ� WKHLU�NQRZOHGJH�LQ�WKH�LVVXHV�RI�FLYLO�VRFLHW\��KLVWRU\��JHRJUDSK\�DQG�KXPDQ�ULJKWV��*HRUJLDQ�)HGHUDWLRQ�RI�&KLOGUHQ�SUHSDUHG�LQVWUXFWRUV��JURXS�OHDGHUV��IRU�WKH�FDPS��7KHVH�\RXQJ�SHRSOH�ZHUH�WUDLQHG�LQ�VKDUHG�OHDGHUVKLS�� PDNLQJ� JURXS� GHFLVLRQV�� SUREOHP� VROYLQJ� HWF�� 6FKRRO�)DPLO\�6RFLHW\� $VVRFLDWLRQ� ZDV�LQYROYHG� LQ� GHVLJQ� DQG� GHOLYHU\� RI� WKHVH� SURJUDPV� DQG� RIIHUHG� WZR� GD\� WUDLQLQJV� IRU� LQVWUXFWRUV� RQ�DQWL�FRUUXSWLRQ� WRSLFV� IRU���� JURXS� OHDGHUV��2XU� WHDP�ZKR�YLVLWHG�/LWKXDQLD� �1LQR�0XMLUL��5XVXGDQ�3DSDYD��/LD�0DLVXUDG]H��7LQDWLQ�*YHUGWVLWHOL��KHOG�WUDLQLQJV�IRU�LQVWUXFWRUV��$W�WKH�HQG�RI�WKH�VHFRQG�GD\�ZH�FUHDWHG�DQWLFRUUXSWLRQ�ELOOERDUGV�ZLWK�SLFWXUHV�DQG�VORJDQV��,Q�0DUFK� �����ZHUH� VHOHFWHG� DQG� WUDLQHG� DFWLYH� VWXGHQWV� IURP�*U��5REDNLG]H�6WDWH�8QLYHUVLW\� �WKH�SDUWQHU� RUJDQL]DWLRQ� RI� 6)6$�� LQ� RUGHU� WR� LQYROYH� WKHP� LQ�$QWL�FRUUXSWLRQ� SURJUDP� DFWLYHO\�� 7KH\�FUHDWHG�LQLWLDWLYH�JURXS��JURXS�FRQVLVWV�RI���VWXGHQWV��DQG�SODQQHG�VRPH�DFWLYLWLHV��$W�WKH�HQG�RI�0DUFK��RQ��������WKH\�KDYH�FRQGXFWHG�WZR�GD\�VHPLQDU�IRU�VWXGHQW¶V�VHOI�JRYHUQPHQW�ERGLHV�LQ����VFKRROV���
'LVVHPLQDWLRQ�DFWLYLWLHV�,QIRUPDWLRQ� DPRQJ� VFKRROV� LQYROYHG� LQ� 2SHQ� 6FKRROV� 1HWZRUN� DQG� 1*2¶V� ZDV� GLVVHPLQDWHG� E\�6FKRRO�)DPLO\�6RFLHW\� $VVRFLDWLRQ�� %ULHI� LQIRUPDWLRQ� RQ� WKH� SURMHFW�� LWV� JRDOV� DQG� REMHFWLYHV� ZDV�SUHSDUHG�DQG�SUHVHQWHG�WR�WKH�WDUJHW�JURXS��$�VSHFLDO�ZRUNLQJ�VHVVLRQ�IRU�WDUJHW�VFKRRO�UHSUHVHQWDWLYHV�ZDV� KHOG� LQ� 7ELOLVL�� 0DLQ� LVVXHV� RI� WKH� VHVVLRQ� ZHUH�� DQWLFRUUXSWLRQ� LQ� HGXFDWLRQ�� ZD\V� RI� UDLVLQJ�DZDUHQHVV�RQ�FRUUXSWLRQ�DPRQJ�VWXGHQWV��SDUHQWV�DQG�WHDFKHUV�LQ�VHFRQGDU\�VFKRROV��7KH�WDUJHW�VFKRROV�VKRZHG�JUHDW�LQWHUHVW�DQG�UHDGLQHVV�WR�EH�LQYROYHG�LQ�WKLV�SURJUDP��



�

,Q� -XO\� ����� 6FKRRO�)DPLO\�6RFLHW\� $VVRFLDWLRQ� KHOG� WKH� VXPPHU� LQVWLWXWH� IXQGHG� E\� (XUDVLD�)RXQGDWLRQ� IRU� VFKRRO� WHDFKHUV�� &RUUXSWLRQ� LQ� HGXFDWLRQ� ZDV� RQH� RI� WKH� KRW� LVVXHV� RQ� WKH� OLVW� RI�SUREOHPV�GLVFXVVHG�GXULQJ� VHVVLRQV��%DVHG�RQ� LQWHULP� DQG� ILQDO� HYDOXDWLRQ�SURYLGHG�E\�SDUWLFLSDQWV�DQG� RUJDQL]HUV�� ZH� PD\� VD\� WKDW� WKH� HYHQW� ZDV� YHU\� SXUSRVHIXO� DQG� SURGXFWLYH�� 6WUDWHJLF� SODQ� RI�GHYHORSLQJ� 2SHQ� 6FKRROV� /HDJXH� �� *HRUJLD� ZDV� GHYHORSHG�� 3DUWLFLSDQWV� VLJQHG� WKH� VSHFLDO�PHPRUDQGXP�RI�SDUWQHUVKLS���2873876�1DWLRQDO�SXEOLFDWLRQ�RI�WKH�UHVRXUFH�ERRN�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO�IRU� *HQHUDO� DQG� +LJKHU� (GXFDWLRQ� 6FKRROV��7KH� ERRN� ZDV� WUDQVODWHG�� DGRSWHG� DQG� SXEOLVKHG� ����FRSLHV��2XU�JURXS�SODQV�WR�GLVVHPLQDWH�WKLV�SXEOLFDWLRQ�LQ�WDUJHW�VFKRROV��8QLYHUVLWLHV�DQG�LQWHUHVWHG�WHDFKHUV�ZKR�DUH�LQWHUHVWHG�WR�LQWHJUDWH�DQWLFRUUXSWLRQ�LVVXHV�LQ�WKHLU�VXEMHFWV���
287&20(6�x 3UHSDUHG�DQWLFRUUXSWLRQ�WUDLQLQJ�FRXUVH�DQG�WUDLQHUV�
x 3UHSDUHG�WHDFKHUV��ZKR�DUH�DEOH�WR�LQWHJUDWH�DQWLFRUUXSWLRQ�HGXFDWLRQ�LQ�WKHLU�VXEMHFWV�
x 3XEOLVKHG�PHWKRGRORJLFDO�ERRN�IRU�WHDFKHUV�RI�VHFRQGDU\�DQG�KLJK�HGXFDWLRQ�LQVWLWXWLRQV�
x 6WXGHQWV�LQLWLDWLYH�JURXS��)2//2:�83�$&7,9,7,(6�
x 7R�FRQGXFW�WUDLQLQJV�IRU�WHDFKHUV�DQG�VFKRRO�OHDGHUV�LQ�UHJLRQV�RI�*HRUJLD�
x 7R�RUJDQL]H�DQWLFRUUXSWLRQ�DFWLYLWLHV��LQ�RXU�WDUJHW�VFKRROV�
x 7R� LQFOXGH� FRXUVH� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� LQWR� WKH� 2SHQ� 6FKRROV� 'HYHORSPHQW� 3URJUDP��LPSOHPHQWHG�E\�6FKRRO�)DPLO\�6RFLHW\�$VVRFLDWLRQ�LQ����VFKRROV�
x 7R�GHYHORS�SURMHFW�SURSRVDO�IRU�LQ�FRXQWU\�DFWLYLWLHV��

5XVXGDQ�3DSDYD�&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW�



�

$SSHQGL[����� 352-(&7�³('8&$7,21�$*$,167�&255837,21´��� 48(67,211$,5(�

���3OHDVH��LQWURGXFH�WKH�VKRUW�GHVFULSWLRQ�RI�WHUPV�³FRUUXSWLRQ´�DQG�³DQWL�FRUUXSWLRQ´�XVHG�LQ�\RXU�FRXQWU\"�&RUUXSWLRQ�WDNHV�SODFH�ZKHQ�SHRSOH��XVXDOO\�SXEOLF�VHUYDQWV�XVH�WKHLU�SRVLWLRQ�ZLWK�SHUVRQDO�LQWHUHVWV��&RUUXSWLRQ�PD\�EH�XQGHUVWRRG�LQ�WZR�ZD\V��D��FRUUXSWLRQ�LQ�SXEOLF�LQVWLWXWLRQV��E��SROLWLFDO�FRUUXSWLRQ���$QWL�FRUUXSWLRQ�±� WR�FUHDWH� WKH�PHFKDQLVPV� WR�GHFUHDVH� OHYHO�RI� FRUUXSWLRQ� LQ�SXEOLF�RIILFHV��$W� WKH�VDPH�WLPH�SXQLVKPHQW�RI�SXEOLF�VHUYDQWV������,I�WKH�WHUP�³FRUUXSWLRQ´�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV�RQO\"��$FFRUGLQJ�WKH�*HRUJLDQ�ODZ�CFRUUXSWLRQC�LV�XVHG�IRU�FLYLO�VHUYDQWV��EXW�ZLGH�VSUHDG�FRUUXSWLRQ�GLUHFWO\�DIIHFWHG�WKH�EXVLQHVV�DFWLYLWLHV�LQ�*HRUJLD��&RPSOLFDWHG�V\VWHP�RI�WD[DWLRQ��IDLOXUHV�WR�LQVWLWXWLRQDOL]H�WKH�SULQFLSOHV� RI� IDLU� FRPSHWLWLRQ� DQG� WKH� UXOH� RI� ODZ�� DQG� WKH� HVWDEOLVKHG� KDELW� RI� ODZ� HQIRUFHPHQW�ZRUNLQJ� IRU� RU� LQ� FRQMXQFWLRQ� ZLWK� FRUUXSW� FODQV� SXVKHG� D� YDVW� SRUWLRQ� RI� WKH� HFRQRP\� LQWR� WKH�VKDGRZ���
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"��*HRUJLDQ�/DZ�±�$ERXW�,QFRPSDWLELOLW\�RI�,QWHUHVWV�DQG�&RUUXSWLRQ�LQ�3XEOLF�6HUYLFH����2FWREHU������� ����,V����7KH�GRFXPHQW�SXEOLVKHG�E\�H[�3UHVLGHQW�RI�*HRUJLD���$QWL�FRUUXSWLRQ�1DWLRQDO�3URJUDP�RI�*HRUJLD�DQG�VHYHUDO�QRUPDWLYH�DFWV����
���'RHV� \RXU� FRXQWU\�KDYH�DQ\�DQWLFRUUXSWLRQ� VWUDWHJ\�RU�PHDVXUHV�GHYHORSHG��DSSURYHG�� H[LVWLQJ��ZRUNLQJ�"�,I�³\HV´��ZKDW�H[DFWO\"���'HVSLWH�RI�WKH�IDFW�WKDW�QRQH�RI�WKH�VWDWH�LQVWLWXWLRQV�KDG�FOHDUO\�ZULWWHQ�RXW�DQWL�FRUUXSWLRQ�VWUDWHJLHV�DQG�DFWLRQ�SODQV��VRPH�DQWL�FRUUXSWLRQ�DFWLYLWLHV�ZHUH�VWLOO�EHLQJ�FDUULHG�RXW� LQ� LQGLYLGXDO�ILHOGV��EXW�WKDW�PRVWO\�GXH�WR�WKH�VXSSRUW�DQG�SRVLWLYH�SUHVVXUH�RI�WKH�GRQRU�FRPPXQLW\�DQG�WKH�ORFDO�FLYLO�VRFLHW\�JURXSV�� ,Q�SUHYLRXV�\HDUV� WKH�SURJUDPV�IXQGHG�DQG�LPSOHPHQWHG�E\�WKH� IRUHLJQ�GRQRU�RUJDQL]DWLRQV�DQG�*HRUJLDQ�FLYLO�VRFLHW\�JURXSV�IRFXVHG�RQ��D��VWXG\LQJ�WKH�EDVLF�FRQFHSWV�DQG�IRXQGDWLRQV�RI�FRUUXSWLRQ��E��WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH��F���VXSSRUW�IRU�LQGHSHQGHQW�PHGLD�DQG�SXEOLFDWLRQV��G���EXLOGLQJ�XS�D�YLEUDQW�1*2�VHFWRU��7KH�PRVW�SRVLWLYH�GHYHORSPHQW�ZDV�WKH�FUHDWLRQ�RI�WKH�$QWL�&RUUXSWLRQ�:RUNLQJ�*URXS��$&:*��RI�VHYHQ�SHUVRQV��PRVW�RI�WKHP�KLJKO\�WUXVWHG�E\�SXEOLF��FKDUJHG�ZLWK�WKH�UHVSRQVLELOLW\�WR�GHYHORS�WKH�JXLGHOLQHV� IRU� WKH� QDWLRQDO� DQWL�FRUUXSWLRQ� SURJUDP� RI� *HRUJLD�� %XLOGLQJ� RQ� WKH� LQWHUQDWLRQDO�H[SHULHQFH� DQG� WKH� *HRUJLDQ� FLUFXPVWDQFHV�� WKH� JURXS� ZRUNHG� RXW� D� GUDIW� DQWL�FRUUXSWLRQ� SURJUDP�RXWOLQLQJ� WKH� EDVLF� SULQFLSOHV� RI� DQ� DQWL�FRUUXSWLRQ� VWUXJJOH� DQG� WKH� NH\� ILHOGV� DQG� SULRULWLHV� RI� WKH�*HRUJLD¶V�DQWL�FRUUXSWLRQ�SROLF\��2QH�RI�WKH�ODUJHVW�SXEOLF�LQSXWV�ZDV�WKH�SURMHFW�IXQGHG�E\�2SHQ�6RFLHW\�*HRUJLD�)RXQGDWLRQ��$IWHU�GHYHORSLQJ�WKH�SURJUDP��WKH�$&:*�GHFODUHG�VHOI�DGMRXUQPHQW�DQG�D�QHZ�H[HFXWLYH�FRPPLVVLRQ�ZDV�FDOOHG�E\�WKH�SUHVLGHQW�WR�PRQLWRU�WKH�DFWLYLWLHV�RI�WKH�VWDWH�LQVWLWXWLRQV��7KH�FRPPLVVLRQ�QDPHG�$QWL�&RUUXSWLRQ� &RXQFLO� �ZKLFK� VRRQ�ZDV� FKDQJHG� LQ� $QWL�&RUUXSWLRQ� %XUHDX�� ZDV� KHDGHG� E\� WKH�SUHVLGHQW�DQG�FRQVLVWHG�RI�WZHOYH�SHRSOH�IURP�GLIIHUHQW�VHFWRUV�RI�WKH�VRFLHW\���



�

$IWHU� WKH� ³5RVH� 5HYROXWLRQ´� WKH� DQWLFRUUXSWLRQ� EXUHDX� VWRSSHG� ZRUNLQJ�� ,I� GXULQJ� 6KHYDUGQDG]H¶V�SHULRG�WKH�FRUUXSWHG�ILJXUHV�ZHQW�XQSXQLVKHG�DQG�QR�KLJK�SURILOH�FULPLQDO�FDVHV�ZHUH�HYHU�VROYHG�LQ�D�EHOLHYDEOH�ZD\�WKH�QHZ�JRYHUQPHQW�GHFODUHG�D�FUXVDGH�DJDLQVW�FRUUXSWLRQ��6RPH�PHDVXUHV�ZHUH�PDGH��
x D ORW�RI�SXEOLF�VHUYDQWV�ZHUH�DUUHVWHG�
x WUDQVSDUHQF\�LQ�VWDWH�LQVWLWXWLRQV��VWDII��WHQGHUV��SULYDWL]DWLRQ�SURFHVV�HWF���
x UDLVH�RI�VDODULHV�IRU�SXEOLF�VHUYDQWV��HVSHFLDOO\�IRU�0LQLVWHUV�DQG�'HSXW\�0LQLVWHUV��WR�GHFUHDVH�WKH�OHYHO�RI�FRUUXSWLRQ�LQ�6WDWH�RIILFHV��
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWLFRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"��(GXFDWLRQ� 6\VWHP� 0RQLWRULQJ� 5HVXOWV� ���������������������� ±� *HRUJLDQ� <RXQJ� /DZ\HUV�$VVRFLDWLRQ��0RQLWRULQJ� RI� (GXFDWLRQ� 6\VWHP� ±� 7KH� (XUDVLD� )RXQGDWLRQ�� $V� D� UHVXOW� RI� WKLV� PRQLWRULQJ� WKH�IROORZLQJ�SUREOHPV�VLQJOHG�RXW��
x EX\LQJ�WKH�JUDGXDWLRQ�FHUWLILFDWHV�
x FRUUXSWLRQ�LQ�SXEOLF�VFKRROV�FKDULW\�IXQGV�
x UHQWLQJ�RI�SXEOLF�VFKRROV¶�IXUQLWXUH��HTXLSPHQW�DQG�FODVVURRPV�
x RIIHULQJ�VR�FDOOHG�DERYH�VWDQGDUG�HGXFDWLRQ�
x FRUUXSWLRQ�LQ�LQVWLWXWLRQDO�RUJDQL]DWLRQV�
x FRUUXSWLRQ�LQ�DGPLQLVWUDWHG�VWUXFWXUHV��0LQLVWU\��/RFDO�6HOI�JRYHUQPHQWDO�ERGLHV��������'RHV� \RXU� FRXQWU\�KDYH� ³WUDQVSDUHQFH� ,QWHUQDWLRQDO´� ORFDO� RIILFH"�$Q\� RWKHU�1*26��ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV"��7KHUH�DUH�IROORZLQJ�ORFDO�1*2V�ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV��
x *HRUJLDQ�<RXQJ�/DZ\HUV�$VVRFLDWLRQ�
x /LEHUW\�,QVWLWXWH�
x &RXQFLO�RI�DQWLFRUUXSWLRQ�SROLF\�
x 2SHQ�6RFLHW\�±�*HRUJLD�)RXQGDWLRQ�
x (XUDVLD�)RXQGDWLRQ����
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"��$V�ZH�NQRZ��DIWHU�$QWLFRUUXSWLRQ�EXUHDX�ZDV�DEROLVKHG�QHZ�VWUXFWXUH�LV�QRW�HVWDEOLVKHG�\HW��EXW�WKH�SULRULW\�RI�RXU�QHZ�JRYHUQPHQW�LV�ILJKWLQJ�DJDLQVW�FRUUXSWLRQ�����
��� &DQ� \RX� SUHVHQW� DQ\� H[DPSOHV� RI� FRRSHUDWLRQ� EHWZHHQ� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�&RUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"��'XULQJ������DQG������VHYHUDO�*HRUJLDQ�1*2V�IRUPHG�D�FRDOLWLRQ�WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�DQWL�FRUUXSWLRQ�'HFUHH��7KH�UHVXOWV�RI�WKH�PRQLWRULQJ�ZHUH�H[WUHPHO\�QHJDWLYH��WKLV�GRFXPHQWDWLRQ�DUHQ¶W�DFFHVVLEOH�IRU�XV���7KH�1*2V�UHYHDOHG�WKDW�WKH�PRVW�RI�WKH�VWDWH�LQVWLWXWLRQV�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�'HFUHH�HLWKHU�FRPSOHWHO\�LJQRUHG�LW��RU�GLG�WKH�OHDVW�WKH\�FRXOG�KDYH�GRQH��1R�FRXQWHUDFWLRQ�ZDV�WDNHQ�E\�WKH�SUHVLGHQW�RU�WKH�JRYHUQPHQW�LQ�JHQHUDO���7KH� SURMHFW� ³&ULPLQDO� -XVWLFH� DQG�5XOH� RI�/DZ´�ZDV� LPSOHPHQWHG� LQ� FRRSHUDWLRQ�ZLWK�0LQLVWU\� RI�)RUHLJQ�$IIDLUV�� &RXQFLO� RI� -XVWLFH�� *HRUJLDQ�<RXQJ� /DZ\HUV� $VVRFLDWLRQ� �1*2��� DQG� &RXQFLO� RI�DQWL�FRUUXSWLRQ�SROLF\��1*2���7KH�SURMHFW�ZDV�VXSSRUWHG�E\�(XUR�FRPPLVVLRQ�DQG�&RXQFLO�RI�(XURSH����7KH� SURMHFW� ³'HPRFUDWL]DWLRQ� DQG� )LQDQFLDO� 7UDQVSDUHQF\� RI� (GXFDWLRQDO� 6\VWHP´� ZDV� FRDOLWLRQ�SURMHFW�LPSOHPHQWHG�E\�VHYHUDO�1*2V�IURP�GLIIHUHQW�UHJLRQV�RI�*HRUJLD��
x ,QWHUQDWLRQDO�,QVWLWXWH�IRU�(GXFDWLRQDO�3ROLF\��3ODQQLQJ�DQG�0DQDJHPHQW��/HDGHU�RUJDQL]DWLRQ��
x 1*2���³6FKRRO��)DPLO\��6RFLHW\´�
x 1*2��7UDGH�8QLRQ�RI�,QGHSHQGHQW�7HDFKHUV�RI�*HRUJLD��³6ROLGDURED´�
x 1*2��7UDGH�8QLRQ�RI�(GXFDWLRQ�6HFWRU�(PSOR\HHV�RI�*HRUJLD�
x 1*2��%XVLQHVV�&HQWHU�RI�$NKDONDODNL�



�

x 1RW�UHJLVWHUHG�DVVRFLDWLRQ�RI�5HJLRQDO�(GXFDWLRQ�&HQWHU�RI�6DPWVNKH�-DYDNKHWL�
x 1*2��7HDFKHUV�DQG�3DUHQWV�$VVRFLDWLRQ�RI�5XVWDYL�
x 1*2��5HJLRQDO�&HQWHU�RI�(GXFDWLRQ�'HYHORSPHQW�RI�.DNKHWL��7KH�PRQLWRULQJ�UHVXOWV�VKRZ�WKH�KLJK�OHYHO�RI�FRUUXSWLRQ�LQ�PDQDJHPHQW�RI�ILQDQFLDO�UHVRXUFHV�DW�DOO�OHYHOV��VFKRROV��ORFDO�VHOI�JRYHUQPHQW�ERGLHV�HWF����������,I�WKHUH�DUH�DQ\�H[LVWLQJ�DQWLFRUUXSWLRQ�RU�FLYLO�VRFLHW\�PRYHPHQWV��FDPSDLJQV��RQ�FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"��7KHUH�DUH�QR�H[DFW�DQWLFRUUXSWLRQ�PRYHPHQWV�RU�FDPSDLJQV�EXW�DV�ZH�KDYH�DOUHDG\�PHQWLRQHG�VRPH�JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�DUH�ZRUNLQJ�RQ�WKLV�LVVXH����
����'RHV�WKH�WHUP�RI�³VRFLDO�DGYHUWLVHPHQW´�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"���<HV��WR�VXSSRUW�DQ\�FDPSDLJQ�IRU�VRFLDO�FKDQJHV�DQG�DULVH�SXEOLF�DZDUHQHVV�LQ�LW��79��5DGLR��3UHVV���7KH�PDLQ�VXEMHFW�RI�VRFLDO�DGYHUWLVHPHQW�LV��
x FRUUXSWLRQ�LQ�SROLFH��
x FRUUXSWLRQ�LQ�FRXUW�
x KXPDQ�ULJKWV��
x WKHUH�LV�PRUH�KXJH�FDPSDLJQ�EHIRUH�HOHFWLRQV������� ,I� DQWLFRUUXSWLRQ� PHDVXUHV� DUH� VRPH� KRZ� DGGUHVVHG� LQ� HGXFDWLRQ� V\VWHP� RI� \RXU� FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\���$IWHU�WKH�³5RVH�UHYROXWLRQ´�WKH�(GXFDWLRQDO�5HIRUP�LQ�*HRUJLD�LV�GHYHORSLQJ�HIIHFWLYHO\��WKH�GUDIW�ODZ�RI� +LJKHU� (GXFDWLRQ� LV� DOUHDG\� DGRSWHG� DQG� WKH� GUDIW� ODZ� RI� 6HFRQGDU\� (GXFDWLRQ� LV� SUHSDUHG��$FFRUGLQJ�WKH�ODZ�WKH�QHZ�VWUXFWXUDO�XQLW�±�%RDUG�RI�7UXVWLHV�HVWDEOLVKHG��7KH�UHSUHVHQWDWLYHV�RI�%R7�DUH� SDUHQWV�� WHDFKHUV� DQG�PHPEHUV� RI� FRPPXQLW\��$Q\� LQWHUHVWHG� SHUVRQ� FDQ�EH� LQYROYHG� LQ� VFKRRO�PRQLWRULQJ�SURFHVV��,W�ZLOO�KHOS�WR�GHFUHDVH�WKH�FRUUXSWLRQ�OHYHO�LQ�(GXFDWLRQ�6\VWHP����������� 'RHV� \RXU� FRXQWU\� KDYH� DQ\� QRQ�JRYHUQPHQWDO� SXSLOV�� VWXGHQWV� RU� WHDFKHUV� RUJDQL]DWLRQV"�:KDW"��7KHUH�DUH�D�ORW�RI�1*2V��*HRUJLDQ�<RXWK�$VVRFLDWLRQ�
x 6KLGD�.DUWOL�7HDFKHUV�$VVRFLDWLRQ�
x (GXFDWLRQ�;;<RXWK�&OXE�³(PED]L´��6KLGD�.DUWOL��
x 37$��3DUHQW�7HDFKHU�$VVRFLDWLRQ�5XVWDYL��
x 37$V¶�LQ�GLIIHUHQW�UHJLRQV�RI�*HRUJLD�
x /LEHUW\�,QVWLWXWH�
x 7KH�<DQJ�/RZHUV�$VVRFLDWLRQ�
x 6WXGHQW�8QLRQV������:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"��7KH�PHPEHUV�RI�VRFLHW\�WKLQN�DERXW�FRUUXSWLRQ�QHJDWLYHO\�DQG�VDPH�WLPH�PDQ\�RI�WKHP�DUH�LQYROYHG�LQ�LW��$QG�WKH�VRFLHW\�VKRZV�LW¶V�UHDGLQHVV�LQ�WKH�SURFHVV�RI�ILJKWLQJ�DJDLQVW�FRUUXSWLRQ�������3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO�����ORZHVW������KLJKHVW����D��,Q�\RXU�FRXQWU\"�� ������������������������������������������������������������� � ����E��,Q�HGXFDWLRQ�V\VWHP"�� ���������������������������������������������������������������� � �������������
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���� :KDW� GR� \RX� WKLQN�� FRXOG� LPSURYH� VLWXDWLRQ"� 3OHDVH� OLVW� DW� OHDVW� �� PRVW� XVHIXO�PHDVXUHV�PHWKRGV���
x ,QGHSHQGHQFH�RI�FRXUW�
x ,PSURYHPHQW�RI�6WDWH�DGPLQLVWUDWLYH�ODZ�
x %XLOGLQJ�RI�&LYLO�6RFLHW\�
x 8VLQJ�WKH�H[LVWLQJ�ODZ�IRU�HYHU\RQH�ZLWKRXW�DQ\�H[FHSWLRQ�
x 6XSSRUWLQJ� UHODWLRQ� EHWZHHQ� VHFWRUV� �JRYHUQPHQW�� EXVLQHVV�� 1*2�� ±� LQYROYHPHQW� DFWLYH� SDUW� RI�VHFWRUV�LQ�GHFLVLRQ�PDNLQJ�SURFHVV���


<RX�DUH�NLQGO\�DVNHG�WR�DGG�DQ\�XVHIXO�LQIRUPDWLRQ�IRU�WKH�SURMHFW����



�

(GXFDWLRQ�6XSSRUW�3URJUDP��(63��
�

5(),1(�),1$/�352-(&7�5(3257��

352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��.RVRYD�(GXFDWLRQ�&HQWHU�.(&� .26292��352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�D�JUDVVURRWV�LQLWLDWLYH��RQ�UDLVLQJ�SXEOLF�DZDUHQHVV����
1$7,21$/�352-(&7�7($0����� 0HOLQGD�0XOD��&RRUGLQDWRU�RI�WKH�$QWL�FRUUXSWLRQ�3URMHFW�LQ�.RVRYR��� 9HWRQ�6\OKDVL��'LUHFWRU�RI�WKH�.RVRYDU�$VVRFLDWLRQ�IRU�+XPDQ�DQG�&KLOGUHQ¶V�5LJKWV��� 'ULWD�.DGULX��'LUHFWRU�RI�WKH�&HQWHU�IRU�'HPRFUDWLVDWLRQ�&LYLO�6RFLHW\��� +DWL[KH�/DWLIL��3XSRYFL��8QLYHUVLW\�RI�3ULVKWLQD��)DFXOW\�RI�0HGLFLQH��7$5*(7�*52836���(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV���.RVRYD�(GXFDWLRQ�&HQWHU��.(&��KDV�WUDLQHG�����WHDFKHUV�RI�VRFLDO�VFLHQFHV�DQG����VFKRRO�SULQFLSDOV�IRU�WKH�(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ��($&��3URJUDP��7KH���GD\�WUDLQLQJ�SURJUDP�KHOSHG�RXU�WHDFKHUV���JDLQ� NQRZOHGJH� DQG� VNLOOV� WR� LQFRUSRUDWH� WKH� DQWL�FRUUXSWLRQ� LGHD�ZLWKLQ� WKHLU� FXUULFXOXP��'LIIHUHQW�OHVVRQ� PRGHOV� IURP� 3V\FKRORJ\�� &LYLF� (GXFDWLRQ�� +LVWRU\�� (FRQRP\�� $OEDQLDQ� /LWHUDWXUH�� HWF��SUHVHQWHG�GXULQJ�WKH�WUDLQLQJ�ZRUNVKRS�JDYH�WKH�SDUWLFLSDQWV�DQ�LGHD�RQ�KRZ�WR�RUJDQL]H�D�OHVVRQ�LQ�RUGHU� WR�DGGUHVV�DQWL�FRUUXSWLRQ�DV� DQ� LVVXH�ZKLFK�KDV�QHJDWLYH�HIIHFWV� LQ�PRUDO� LGHQWLW\�� VRFLDO� DQG�HFRQRPLF�GHYHORSPHQW�RI�D�VRFLHW\��7UDLQLQJ�SURJUDP�HPSKDVL]HG�WKH�UROH�RI�HGXFDWLRQ�DV�WKH�PRVW�HIIHFWLYH�WRRO�WR�SUHYHQW�DQG�FRPEDW�FRUUXSWLRQ�LQ�D�ORQJ�WHUP�����7KH�.RVRYDU�WHDP�VHOHFWHG�D�JURXS�RI����WHDFKHUV��IURP�WKH�PRVW�VXFFHVVIXO�SDUWLFLSDQWV�ZKR�DSSOLHG�WKH� DQWL�FRUUXSWLRQ� LGHD� LQ� WKHLU� FXUULFXOXP�� 7KHVH� WHDFKHUV� SDUWLFLSDWHG� LQ� D� �� �� GD\� 7UDLQLQJ� RI�7UDLQHUV�VHPLQDU��$PRQJ�WKHP����VDWLVILHG�WKH�FULWHULD�DQG�ZHUH�FHUWLILHG�DV� WUDLQHUV��7KHVH� WUDLQHUV�FRQWULEXWHG� ZLWK� PRGHO� OHVVRQV� WKDW� EHFDPH� D� SDUW� RI� WKH� WUDLQLQJ� PDQXDO� .(&� GHOLYHUHG� IRU� DOO�SDUWLFLSDQWV��7KH\�DOVR�IDFLOLWDWHG�WKH�WUDLQLQJV�IRU�WKHLU�SHHUV�DOO�DURXQG�.RVRYR����6FKRRO�DGPLQLVWUDWRUV��� VFKRRO� DGPLQLVWUDWRUV� SDUWLFLSDWHG� LQ� WKH� WUDLQLQJ� LQ� WKH� VDPH� WUDLQLQJV� FRQGXFWHG� IRU� WKH� VRFLDO�VFLHQFH�WHDFKHUV��6FKRRO�DGPLQLVWUDWRUV�ZKR�DWWHQGHG�WKH�WUDLQLQJ�VXSSRUWHG�WKHLU�WHDFKHUV�WR�DGGUHVV�WKH�DQWL�FRUUXSWLRQ� LGHD� LQ� WKHLU� VFKRROV��7KH\�ZHOFRPHG�RXU� WUDLQHUV�GXULQJ� WKH�PRQLWRULQJ�SURFHVV�DQG�LQ�PDQ\�FDVHV�WKH\�RIIHUHG�WKHLU�VFKRRO�SUHPLVHV�IRU�DFWLYLWLHV�RUJDQL]HG�ZLWKLQ�WKH�DQWL�FRUUXSWLRQ�ZHHNV�LQ�WKHLU�UHJLRQ�������
�6RFLDO�SDUWQHUV�.(&� FRRSHUDWHG�ZLWK� ��0XQLFLSDO� <RXWK� &HQWUHV��1*2� ³:H� IRU� FKLOGUHQ´� DQG�ZRPHQ¶V� QHWZRUN�³4HOL]D´�WR�RUJDQL]H�WKH�DQWL�FRUUXSWLRQ�ZHHNV�LQ�GLIIHUHQW�UHJLRQV���



�

6WXGHQWV�0RUH�WKDQ�����VWXGHQWV�SDUWLFLSDWHG�DFWLYHO\�GXULQJ�WKH�DQWL�FRUUXSWLRQ�ZHHNV�RUJDQL]HG�LQ������DQG�������'XULQJ�WKH�DQWL�FRUUXSWLRQ�ZHHN��VWXGHQWV�SDUWLFLSDWHG�LQ�DUW�H[KLELWLRQV�DQG�HVVD\�FRPSHWLWLRQV��7KH\�GHOLYHUHG�SRVWHUV� DQG� OHDIOHWV��ZRUH�7�VKLUWV�ZLWK�DQWL�FRUUXSWLRQ�PHVVDJHV�DQG�SDUWLFLSDWHG� LQ�5DGLR�DQG�79�EURDGFDVWV���352-(&7�$&&203/,6+0(176���*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV�.RVRYD�(GXFDWLRQ�&HQWHU��.(&��VWDUWHG�LPSOHPHQWDWLRQ�RI� WKH�(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ��($&��3URJUDP� LQ� -DQXDU\� ������ 7KLV� SURJUDP� KDV� EHHQ� LPSOHPHQWHG� LQ� ����� DV� D� UHVXOW� RI� VXFFHVVIXO�FRRSHUDWLRQ�RI�.(&�ZLWK�%DONDQ�7UXVW�IRU�'HPRFUDF\��%7'��DQG�6ZHGHQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��6,'$���$FKLHYHPHQWV�ZLWKLQ�WKLV�SURJUDP�LQ������PRWLYDWHG�WKH�(GXFDWLRQ�6XSSRUW�3URJUDP�LQ�%XGDSHVW�WR�KHOS�.(&�LQ�FRQWLQXLQJ�WKH�LPSOHPHQWDWLRQ�RI�($&�SURJUDP�LQ��������.(&�VXFFHHGHG�WR� KDYH� LQ� ����� D� VLEOLQJ� SURJUDP� FDOOHG� ³(GXFDWLRQ�� HVWDEOLVKLQJ� DQG� PRQLWRULQJ� RI� WKH� DQWL�FRUUXSWLRQ� VWUXFWXUHV´� ZKLFK� KDV� EHHQ� VXSSRUWHG� E\� 86$,'� DQG� ,5(;� WKURXJK� WKH� $GYRFDF\��7UDLQLQJ� 	� 5HVRXUFH� &HQWHU�� 7KLV� SURJUDP� LV� PDLQO\� DGGUHVVHG� IRU� FHQWUDO� DQG� ORFDO� LQVWLWXWLRQDO�UHSUHVHQWDWLYHV��ORFDO�1*2V��PHGLD�DQG�EXVLQHVV�UHSUHVHQWDWLYHV����������
,Q�FRXQWULHV�VLWXDWLRQ�DQDO\VLV�DQG�QHHGV�DVVHVVPHQW��-DQXDU\�0DUFK��������%DVHG�RQ�FUHGLEOH�VXUYH\V�FRQGXFWHG�E\�LQGHSHQGHQW�DJHQFLHV��FRUUXSWLRQ�LQ�.RVRYR�GRHV�QRW�DSSHDU�WR�EH�DV�SHUYDVLYH�DQG�GHWULPHQWDO� WR� WKH�GHOLYHU\�RI�SXEOLF�VHUYLFHV�DV�LV�DOOHJHG��+DUG�HYLGHQFH�RI�V\VWHPLF�FRUUXSWLRQ�KDV�QRW�EHHQ�FROOHFWHG�DQG�LQYHVWLJDWHG�E\�.RVRYDU�RU�810,.�ODZ�HQIRUFHPHQW�DJHQFLHV� QRU� KDV� WKH� DOOHJHG� FRQQHFWLRQ� EHWZHHQ� RUJDQL]HG� FULPH�� WUDIILFNLQJ�� VPXJJOLQJ� DQG�FRUUXSWLRQ�EHHQ�FOHDUO\�GRFXPHQWHG��0RUHRYHU��DV�LQGLFDWHG�E\�FRPSDUDWLYH�VXUYH\�UHVXOWV��.RVRYR
V�FRUUXSWLRQ�SUREOHP�LV�QRW�DV�ZHOO�GHYHORSHG�RU�DV�SHUYDVLYH�DV�LQ�QHLJKERULQJ�FRXQWULHV���
2YHUDOO�� WKH�810,.�DGPLQLVWUDWLRQ�KDV�EHHQ�D�SRRU� UROH�PRGHO� IRU� WKH�.RVRYDUV�ZKHQ� LW�FRPHV� WR�WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\�� ,W� KDV� FUHDWHG� D� VLWXDWLRQ�ZKHUH� WKH� DSSHDUDQFH�RI� LPSURSULHW\� KDV�EHFRPH� PRUH� SRWHQW� WKDQ� SHUKDSV� WKH� DFWXDO� RFFXUUHQFH� RI� FRUUXSWLRQ� ZLWKLQ� WKH� 810,.�DGPLQLVWUDWLRQ�� 0HDQZKLOH�� WKH� WUDQVIHU� RI� JUHDWHU� UHVSRQVLELOLWLHV� DQG� DXWKRULW\� WR� .RVRYDU�DGPLQLVWUDWLRQV� DW� WKH� FHQWUDO� DQG� PXQLFLSDO� OHYHOV� ZLOO� SXW� WKH� RQXV� RQ� ORFDO� OHDGHUV� WR� GHYHORS�VLWXDWLRQV�ZKHUH�JRYHUQLQJ�SUDFWLFHV�DQG�WKH�UXOH�RI�ODZ�SUHYHQW�DQG�FRQWURO�HIIHFWLYHO\�IRU�PLVXVH�RI�SXEOLF�RIILFH��&LYLO�VRFLHW\��EXVLQHVV�DQG�WKH�PHGLD�ZLOO�KDYH�WR�EH�IXUWKHU�PRELOL]HG�DQG�WKHLU�FDSDFLW\�GHYHORSHG�WR�WDNH�RQ�WKH�DFWLYH�UROHV�RI�HGXFDWRUV��DGYRFDWHV�DQG�ZDWFKGRJV����7KHUH�LV�D�JHQHUDO�XQGHUVWDQGLQJ�RI�WKH�QHJDWLYH�HFRQRPLF�DQG�VRFLDO�LPSDFW�RI�FRUUXSWLRQ�RQ�.RVRYDU�VRFLHW\� DQG� D� VLQFHUH� ZLOOLQJQHVV� WR� SUHYHQW� FRUUXSWLRQ� IURP� JHWWLQJ� URRWHG� LQ� D� QHZO\� HVWDEOLVKHG�.RVRYR�*RYHUQPHQW�DQG�LQ�VRFLHW\�DW� ODUJH��6RPH�FLYLO�VRFLHW\�RUJDQL]DWLRQV�DQG�PHGLD��DV�ZHOO�DV�EXVLQHVV�DVVRFLDWLRQV�KDYH�PDGH�HIIRUWV�LQ�WKH�ULJKW�GLUHFWLRQ�WKURXJK�WKHLU�DGYRFDF\��SXEOLF�DZDUHQHVV�DQG� UHIRUP� LQLWLDWLYHV��7KHVH� HIIRUWV�� WKRXJK�� WHQG�QRW� WR� EH� IXOO\� WKRXJKW� WKURXJK� LQ� WHUPV�RI� WKHLU�DSSOLFDWLRQ�DJDLQVW�FRUUXSWLRQ�DQG�DUH�UDWKHU�GLVFUHWH�DQG�HYHQW�GULYHQ����7DNLQJ�LQWR�DFFRXQW�WKH�UROH�RI�HGXFDWLRQ�LQ�VKDSLQJ�HWKLFDO�DWWLWXGHV�DQG�EHKDYLRUV�RI�FLWL]HQV�WKDW�ZLOO�VHUYH�WKH�VRFLHW\�LQ�WKH�IXWXUH��WKHUH�LV�D�KXJH�QHHG�WR�WUDLQ�WHDFKHUV�RI�VHFRQGDU\�VFKRRO�DQG�XQLYHUVLW\�SURIHVVRUV�WR�HGXFDWH�QHZ�JHQHUDWLRQ�RI�SHRSOH�IRU�EXLOGLQJ�D�VWDEOH�GHPRFUDF\�ZKHUH�UXOH�RI�ODZ�DQG�FRGHV�RI�FRQGXFWV�DUH�UHVSHFWHG��:H�VHH�HGXFDWLRQ�DV�D�ZD\�IRU�ILJKWLQJ�FRUUXSWLRQ�LQ�ORQJ�WHUP���
6WXG\�YLVLW�LQ�/LWKXDQLD�DQG�WUDLQLQJ��������$SULO������6WXG\�YLVLW�DQG�WKH�WUDLQLQJ�LQ�/LWKXDQLD�ZHUH�DWWHQGHG�E\���.RVRYDU�UHSUHVHQWDWLYHV������� 0HOLQGD�0XOD��&RRUGLQDWRU�RI�WKH�$QWL�FRUUXSWLRQ�3URMHFW�LQ�.RVRYR����� +DELW� +DMUHGLQL�� 2IILFHU� RI� WKH� 3ULPH� 0LQLVWHU¶V� RIILFH� IRU� *RRG� *RYHUQDQFH�� +XPDQ� 5LJKWV��(TXDO�2SSRUWXQLWLHV�DQG�*HQGHU�LVVXHV���� +DWL[KH�/DWLIL��3XSRYFL��8QLYHUVLW\�RI�3ULVKWLQD��)DFXOW\�RI�0HGLFLQH���� /LQGLWD�5RJRYD��8QLYHUVLW\�RI�3ULVKWLQD��)DFXOW\�RI�3KLORORJ\���� .UHVKQLN�%HULVKD��$GYRFDF\��7UDLQLQJ�DQG�5HVRXUFH�&HQWHU��



�

7KLV�WUDLQLQJ�KHOSHG�.RVRYDU�WHDP�WR�SUHSDUH�WKH�WUDLQLQJ�PRGXOHV�DQG�PDQXDO�IRU�WHDFKHUV����*HWWLQJ�FRQVXOWDWLRQV�DQG�H[SHUWLVH�LQ�FRXQWULHV�7KH� /LWKXDQLDQ� H[SHUW� 0UV�� 9LUJLQLD� %XGLHQH� SDUWLFLSDWHG� LQ� WKH� ILUVW� ($&� WUDLQLQJ� ZRUNVKRS� LQ�.RVRYR��6KH�ZDV�DFWLYHO\�LQYROYHG�GXULQJ�WKH�WUDLQLQJ��PRQLWRUHG�WKH�SHUIRUPDQFH�RI�.RVRYDU�WHDP�LQ�IDFLOLWDWLQJ� DOO� WUDLQLQJ� VHVVLRQV� DQG� DOVR� KHOSHG� WKHP� E\� DGGUHVVLQJ� WKH� WRSLF� RQ� &RUUXSWLRQ� DQG�(GXFDWLRQ��SUDFWLFHV�IURP�GLIIHUHQW�FRXQWULHV���������'HYHORSPHQW�RI�DQWL�FRUUXSWLRQ�SURJUDPPHV�IRU�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQ���.(&� LQ� FRRSHUDWLRQ� ZLWK� 0RGHUQ� 'LGDFWLF� &HQWHU� LQ� /LWKXDQLD� DQG� VFKRRO� WHDFKHUV� LQ� .RVRYR�SUHSDUHG�WKH�LQ�VHUYLFH�WHDFKHU�WUDLQLQJ�PDQXDO��7KH�PDQXDO�KHOSV�WHDFKHUV�EURDGHQ�WKH�XQGHUVWDQGLQJ�RI� WKH� HGXFDWLRQ� DJDLQVW� FRUUXSWLRQ� EH\RQG� WKH� WUDLQLQJ� VHVVLRQV�� ��� PRGHO� OHVVRQV� WKDW� DUH�LQFRUSRUDWHG�LQ�WKH�PDQXDO�JLYH�WHDFKHUV�PDQ\�SRVVLELOLWLHV�WR�LQFRUSRUDWH�WKH�DQWL�FRUUXSWLRQ�LVVXHV�LQ�WKHLU�FXUULFXOXP��7KH�PDQXDO�ZDV�SXEOLVKHG�LQ�6HSWHPEHU������LQ������FRSLHV���.(&�KDV�SUHSDUHG�KDQGRXWV�DQG�WUDLQLQJ�SURJUDP�RI� WKH�³(GXFDWLRQ��HVWDEOLVKLQJ�DQG�PRQLWRULQJ�RI�
WKH�DQWL�FRUUXSWLRQ�VWUXFWXUHV´�SURMHFW�ZKLFK�DLPV�WR�UHGXFH�FRUUXSWLYH�SUDFWLFHV�LQ�WKH�VRFLHW\�E\�SURPRWLQJ�DFWLYH�FLWL]HQVKLS�DQG�PRELOL]LQJ�FLWL]HQV�DJDLQVW�FRUUXSWLRQ��
7HDFKHU�WUDLQLQJV��7KH�ILUVW�JURXS�RI����WHDFKHUV�IURP���PDLQ�UHJLRQV�RI�.RVRYR�DWWHQGHG�WZR���GD\�WUDLQLQJ�ZRUNVKRSV�LQ�0D\�����DQG�-XQH��������������7KH�ILUVW�WUDLQLQJ�ZRUNVKRS�ZDV�RUJDQL]HG�LQ�RUGHU�WR�LQWURGXFH�WKH�EDVLF� LQIRUPDWLRQ�RQ�KRZ�WR� LQFRUSRUDWH�DQWL�FRUUXSWLRQ�LGHD� LQ� WKHLU�FXUULFXOXP�DQG�WKH�VHFRQG�RQH�ZDV�7UDLQLQJ�RI�7UDLQHUV�ZRUNVKRS��$OO�SDUWLFLSDQWV�ZHUH�PRQLWRUHG�LQ�WKHLU�FODVVURRP�DQG����RI�WKHP�ZHUH�FHUWLILHG�DV�WUDLQHUV�WR�GHOLYHU�WKH�SURJUDP�IRU�WKHLU�SHHUV�����.(&� KDV� FRQGXFWHG� VL[WHHQ� ��GD\V� DQWL�FRUUXSWLRQ� EDVLF� WUDLQLQJV� IRU� ���� WHDFKHUV� DQG� VFKRRO�DGPLQLVWUDWRUV�IURP�WKH���UHJLRQV�LQ�.RVRYR�DQG�KDV�DOVR�RUJDQL]HG�FODVVURRP�PRQLWRULQJ�IRU�HYHU\�WUDLQLQJ�SDUWLFLSDQW�IURP�6HSWHPEHU������������$SULO�������������7UDLQLQJV�ZHUH�RUJDQL]HG�LQ��
1U� 5HJLRQ� 'DWHV� 1XPEHU�RI�SDUWLFLSDQWV� 1XPEHU�RI�VFKRROV���� *MLODQ� 6HSWHPEHU������������� ��� ������ 0LWURYLFs� 6HSWHPEHU������������� ��� ����
��� 3ULVKWLQs� 6HSWHPEHU������������� ��� ������ 3UL]UHQ� 6HSWHPEHU������������� ��� ��
��� )HUL]DM� 6HSWHPEHU�������	�2FWREHU�������� ��� ��
��� 3HMs� 6HSWHPEHU�������	�2FWREHU�������� ��� ����� *MDNRYs� 1RYHPEHU��������������� ��� ��
��� 0LWURYLFs� -DQXDU\����	�)HEUXDU\����������� ��� ����� 6XKDUHNs� -DQXDU\����	�)HEUXDU\����������� ��� ��
���� 3RGXMHYs� )HEUXDU\����	������������� ��� ������ *MDNRYs� )HEUXDU\����	������������� ��� ��
���� 6KWLPH� )HEUXDU\����	�0DUFK����������� ��� ��
���� 3ULVKWLQs� 0DUFK����	�������������� ��� ������ ,VWRJ� 0DUFK����	�������������� ��� ��
���� 3UL]UHQ� $SULO���	������������� ��� ������� *MLODQ� $SULO���	������������� ��� ��

7RWDO� ���� ����
���������WHDFKHUV�RI�WKH�ILUVW�JURXS� �����WHDFKHUV�DUH�FHUWLILHG�IRU�($&�3URJUDP��$PRQJ�WKHP����WHDFKHUV�DUH�FHUWLILHG�WUDLQHUV���



�

&ODVVHV�IRU�VWXGHQWV��.(&� RUJDQL]HG� WUDLQLQJV� RQO\� IRU� WHDFKHUV�� QRW� IRU� VWXGHQWV�� .(&� LQWHQGHG� WR� LQIOXHQFH� VWXGHQWV�WKURXJK�LQ�VHUYLFH�WHDFKHU�WUDLQLQJV���
�'HYHORSPHQW�RI�VWUDWHJLF�SODQV�IRU�DQWL�FRUUXSWLRQ�DFWLRQV�LQ�FRXQWULHV�$QQH[����/RJLFDO�IUDPHZRUN�IRU�WKH�($&�SURJUDP�LQ������DQG������$QQH[����/RJLFDO� IUDPHZRUN� IRU� WKH�³(GXFDWLRQ��HVWDEOLVKLQJ�DQG�PRQLWRULQJ�RI� WKH�DQWL�FRUUXSWLRQ�VWUXFWXUHV´�SURJUDP�LQ��������'LVVHPLQDWLRQ�DFWLYLWLHV�.(&�KDV�RUJDQL]HG���URXQG�WDEOHV�LQ�'HoDQ�RQ�-DQXDU\����������DQG�LQ�3UL]UHQ�RQ�0DUFK������������(GXFDWLRQ�DV� WKH�PRVW�HIIHFWLYH� WRRO� WR�SUHYHQW�DQG� ILJKW�FRUUXSWLRQ�ZDV� WKH� WRSLF� LQ� WKH�ILUVW� URXQG�WDEOH��3DUWLFLSDQWV��PDLQO\�WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV�GLVFXVVHG�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�LQ�VKDSLQJ�\RXWK�JHQHUDWLRQV�RI�FLWL]HQV�ZKR�FDQ�FRQWULEXWH�LQ�GHYHORSLQJ�D�GHPRFUDWLF�DQG�WUDQVSDUHQW�VRFLHW\�ZKHUH�UXOH�RI�ORZ�DQG�FRGHV�RI�FRQGXFWV�DUH�UHVSHFWHG����5ROH� RI� PHGLD� LQ� ILJKWLQJ� FRUUXSWLRQ� ZDV� WKH� WRSLF� IRU� WKH� VHFRQG� URXQG� WDEOH� KHOG� LQ� 3UL]UHQ��5HSUHVHQWDWLYHV�RI�GLIIHUHQW�PHGLD�SUHVHQWHG�PDQ\�FDVHV�ZKHUH�LQVWLWXWLRQDO�UHSUHVHQWDWLYHV�ZHUH�SDUW�RI�FRUUXSWLRQ��7KH\�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�LQYHVWLJDWLYH�MRXUQDOLVWV�LQ�SUHVHQWLQJ�FRUUXSWLRQ�LQ�PHGLD�WKURXJK�YHULILHG�IDFWV�DQG�DUJXPHQWV������7KH�ILQDO�FRQIHUHQFH��2873876�1DWLRQDO�SXEOLFDWLRQ�RI�WKH�UHVRXUFH�ERRN�$QWL�&RUUXSWLRQ�(GXFDWLRQ�DW�6FKRRO��0HWKRGLFDO�0DWHULDO�IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV�������FRSLHV�RI�WKH�PDQXDO���7UDQVODWLRQ�DQG�VHOHFWLQJ�RI�UHFRXUVH�SDFNDJH�RI�GLIIHUHQW�PDWHULDOV�IRU�SURMHFW�SDUWLFLSDQWV���
287&20(6�x ����WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV�DUH�FHUWLILHG�
x ���FHUWLILHG�WUDLQHUV�
x $ PDQXDO�ZLWK�PRGHO�OHVVRQV�³(GXFDWLRQ�DJDLQVW�FRUUXSWLRQ´�
x $QWL�FRUUXSWLRQ�ZHHN�RUJDQL]HG�LQ������	������LQ���UHJLRQV�RI�.RVRYR�
x 3DUWLFLSDWLRQ�LQ�WKH�UDGLR�DQG�79�EURDGFDVWV�
x 3XEOLVKHG�D�SRVWHU��
x 'HOLYHUHG�PRUH�WKDQ������OHDIOHWV��
x ����FHQWUDO�DQG�ORFDO�LQVWLWXWLRQDO�UHSUHVHQWDWLYHV��PHGLD�DQG�EXVLQHVV�UHSUHVHQWDWLYHV�FHUWLILHG�IRU�³(GXFDWLRQ��HVWDEOLVKLQJ�DQG�PRQLWRULQJ�RI�WKH�DQWL�FRUUXSWLRQ�VWUXFWXUHV´��)2//2:�83�$&7,9,7,(6�
x 2UJDQL]H�D�WUDLQLQJ�RQ�³(GXFDWLRQ��HVWDEOLVKLQJ�DQG�PRQLWRULQJ�RI�WKH�DQWL�FRUUXSWLRQ�VWUXFWXUHV´�LQ�)HUL]DM��
x 2UJDQL]H���URXQG�WDEOH�GLVFXVVLRQV��

0HOLQGD�0XOD�&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW��



�

$QQH[����/RJLFDO�IUDPHZRUN�IRU�WKH�($&�SURJUDP�LQ�������VXSSRUWHG�E\�%7'�DQG�6,'$��DQG�($&�SURJUDP�LQ�������VXSSRUWHG�E\�(63�LQ�%XGDSHVW���
)LQDO�*RDO����7R�UHGXFH�FRUUXSWLYH�SUDFWLFHV�LQ�WKH�VRFLHW\�E\�SURPRWLQJ�DFWLYH�FLWL]HQVKLS�DQG�PRELOL]LQJ�FLWL]HQV�DJDLQVW�FRUUXSWLRQ��
$FFRPSOLVKPHQW� ,QGLFDWRUV� 0HDQV�RI�9HULILFDWLRQ��0R9�� $VVXPSWLRQV�
2EMHFWLYH����2�����
7R�UDLVH�DZDUHQHVV�DPRQJ�FLWL]HQV�RQ�FRUUXSWLRQ�DQG�ZD\V�IRU�FRPEDWLQJ�LW� ,����3HRSOH�GHPRQVWUDWH�NQRZOHGJH�RQ�FRUUXSWLRQ�DQG�ZD\V�IRU�FRPEDWLQJ�LW�,����1XPEHU�RI�DQWL�FRUUXSWLRQ�DFWLYLWLHV�LQLWLDWHG�E\�\RXWK�JURXSV�

� $QWL�FRUUXSWLRQ�RSLQLRQ�SROOV���,����
� 0HGLD�FRYHUDJH�UHSRUW��,����
� 3URMHFW�UHSRUW��,���	�,�����

6HFXUH�HQYLURQPHQW�DQG�LQVWLWXWLRQDO�VWDELOLW\�LQ�.RVRYR��6XEVWDQWLDO�SURJUHVV�LQ�VWDELOL]DWLRQ�DQG�DVVRFLDWLRQ�SURFHVV�WR�WKH�(8�
5HVXOW��2XWSXW��5��+LJK�TXDOLW\�DQWL�FRUUXSWLRQ�UHVRXUFHV�IRU�WHDFKHUV�FUHDWHG� 5����,Q�VHUYLFH�WHDFKHU�WUDLQLQJ�PDQXDO�SXEOLVKHG�LQ�FRRSHUDWLRQ�ZLWK�0RGHUQ�'LGDFWLF�&HQWHU�LQ�/LWKXDQLD�

� 0DQXDO��
$FWLYLWLHV�XQGHU�5��� 3UHSDUH�WKH�LQ�VHUYLFH�WHDFKHU�WUDLQLQJ�PDQXDO�LQ�FRRSHUDWLRQ�ZLWK�0RGHUQ�'LGDFWLF�&HQWHU�LQ�/LWKXDQLD�
5HVXOW��2XWSXW��5��7HDFKHUV¶�FDSDFLW\�IRU�HGXFDWLQJ�RQ�DQWL�FRUUXSWLRQ�LVVXHV�EXLOW� 5����7HDFKHUV�VKRZ�LQFUHDVHG�NQRZOHGJH�RQ�DQWL�FRUUXSWLRQ�LVVXHV�5����7HDFKHUV�LQFRUSRUDWH�WUDLQLQJ�NQRZOHGJH�LQ�WKHLU�SUDFWLFH�

� 3UH�SRVW�WHVWV��5�����
� 4XHVWLRQQDLUHV�ZLWK�VWXGHQWV�RQ�FODVV�FRQWHQW�DQG�WHDFKHU�FRQGXFW��5�����
� 0RGHO�OHVVRQV��5�����

5HDGLQHVV�RI�WHDFKHUV�DQG�LQVWLWXWLRQV�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP�

$FWLYLWLHV�XQGHU�5��� &RQGXFW�WZR���GD\�$QWL�FRUUXSWLRQ�WUDLQLQJ�VHVVLRQV�RI�WHDFKHU�WUDLQHUV�VHVVLRQV�IRU����VHFRQGDU\�DQG�KLJKHU�HGXFDWLRQ�WHDFKHUV��� &RQGXFW���WKUHH�GD\�$QWL�FRUUXSWLRQ�WUDLQLQJV�RI�����WHDFKHUV�IURP�WKH���.RVRYR�UHJLRQV���� 2UJDQL]H�FODVVURRP�PRQLWRULQJ�DQG�IHOORZ�XS�DFWLYLWLHV��� 2UJDQL]H�URXQG�WDEOH�GLVFXVVLRQ�DPRQJ�WHDFKHUV�DQG�VWDNHKROGHUV¶�RQ�DQWL�FRUUXSWLRQ�LVVXHV�
5HVXOW��2XWSXW��5��,QFUHDVH�WKH�DZDUHQHVV�RI�\RXWK�RQ�FRUUXSWLRQ�FDXVHV�DQG�FRQVHTXHQFHV�WKURXJK�DQ�DQWL�FRUUXSWLRQ�FDPSDLJQ�

5����<RXWK�VKRZ�UDLVHG�NQRZOHGJH�RQ�FRUUXSWLRQ�DQG�ZD\V�IRU�FRPEDWLQJ�LW�5����0HGLD�FRYHU�WKH�DQWL�FRUUXSWLRQ�FDPSDLJQ�

� $QWL�FRUUXSWLRQ�RSLQLRQ�SROOV�DPRQJ�\RXWK��5�����
� 0HGLD�FRYHUDJH�UHSRUW��5�����

5HDGLQHVV�RI�WKH�PHGLD�WR�FRYHU�WKH�FDPSDLJQ�

$FWLYLWLHV�XQGHU�5��� 2UJDQL]H�WKH�DQWL�FRUUXSWLRQ�ZHHN��� 3XEOLVK�DGYHUWLVLQJ�OHDIOHWV��VWLFNHUV��SRVWHUV��HWF��RQ�FRUUXSWLRQ��DQG�



�

� 2UJDQL]H�\RXWK�SURJUDPV�RQ�79�DQG�UDGLR�RQ�FRUUXSWLRQ��
5HVXOW��2XWSXW��5��$QWL�FRUUXSWLRQ�PHFKDQLVPV�LQ�HGXFDWLRQ�LQVWLWXWLRQV�HVWDEOLVKHG� 5����$W�OHDVW���DQWL�FRUUXSWLRQ�FRXQFLOV�HVWDEOLVKHG�ZLWKLQ���HGXFDWLRQ�LQVWLWXWLRQV�5����$QWL�FRUUXSWLRQ�FRXQFLOV�KDYH�HVWDEOLVKHG�FRUUXSWLRQ�UHSRUWLQJ�V\VWHPV�DQG�FRRSHUDWH�ZLWK�HGXFDWLRQ�LQVWLWXWLRQV¶�PDQDJHPHQW�DQG�.RVRYR�$QWL�FRUUXSWLRQ�$JHQF\�

� 3URMHFW�UHSRUW�� 5HDGLQHVV�RI�VFKRRO�PDQDJHPHQW�WR�FRRSHUDWH�ZLWK�WKH�DQWL�FRUUXSWLRQ�FRXQFLOV��

$FWLYLWLHV�XQGHU�5��� &UHDWH�DQWL�FRUUXSWLRQ�JURXSV�ZLWKLQ�VFKRRO�VWXGHQW�FRXQFLOV��DQG�



�

$QQH[����/RJLFDO�IUDPHZRUN�RQ�³(GXFDWLRQ��(VWDEOLVKLQJ�DQG�0RQLWRULQJ�RI�6WUXFWXUHV�WKDW�&RPEDW�&RUUXSWLRQ´�

3URMHFW�*RDO��
7R� LQFUHDVH� WKH� WUDQVSDUHQF\� DQG� UHGXFH� WKH� FRUUXSWLRQ� LQ� WKH� VRFLHW\� E\� SURPRWLQJ� DFWLYH� FLWL]HQVKLS� DQG� PRELOL]LQJ� FLWL]HQV� DJDLQVW�FRUUXSWLRQ��
,QWHUYHQWLRQ�/RJLF� ,QGLFDWRUV� 0HDQV�RI�YHULILFDWLRQ�� $VVXPSWLRQV�
3URMHFW�2EMHFWLYH�5DLVLQJ�DZDUHQHVV�RI�WKH�FLWL]HQV�RQ�WKH� ULVN� IURP� FRUUXSWLRQ� DQG� WKH�LPSRUWDQFH�RI�ILJKWLQJ�LW���
�

,����&LWL]HQV�VKRZ�WKHLU�NQRZOHGJH�RQ�FRUUXSWLRQ�DQG�ZD\V�RI�ILJKWLQJ�LW�,����7KH�QXPEHU�RI�DQWL�FRUUXSWLRQ�LQLWLDWLYHV�IURP�\RXWK�FHQWHUV�

� 3URMHFW�5HSRUW��,���	�,����
� 5HSRUWV�IRU�WKH�SUHVHQFH�LQ�PHGLD��,����
� 5RXQG�WDEOHV�UHSRUWV���,����
� 5HSRUWV�IURP�\RXWK�FHQWHUV��,����

6DIH�HQYLURQPHQW�DQG�LQVWLWXWLRQDO�VWDELOLW\�LQ�.RVRYR���6XEVWDQWLDO�SURJUHVV�LQ�(8�LQWHJUDWLRQ�SURFHVV��
5HVXOW�5��%XLOGLQJ�FDSDFLWLHV�ZLWKLQ�LQVWLWXWLRQV�DQG�FRPPXQLW\�RQ�HGXFDWLRQ�DJDLQVW�FRUUXSWLRQ�� 5����&LWL]HQV�DUH�UHDG\�WR�LQFOXGH�WKHLU�NQRZOHGJH�IURP�WKH�WUDLQLQJ�LQ�WKHLU�SUDFWLFHV��DQG�FRRSHUDWH�ZLWK�.$$&�

� 7UDLQLQJ�5HSRUWV��
� 3DUWLFLSDWLRQ�OLVWV���
� &HUWLILFDWHV�
� 5HSRUWV�IURP�.$$&��

5HDGLQHVV�RI�WKH�LQVWLWXWLRQDO�UHSUHVHQWDWLYHV�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP���
$FWLYLWLHV�IRU�UHVXOW���5��� 3UHSDUDWLRQ�RI�WKH�WUDLQLQJ�PDWHULDO��� 2UJDQL]LQJ�RI������GD\�WUDLQLQJV�IRU�����LQVWLWXWLRQDO�UHSUHVHQWDWLYHV��FRPPXQLW\��DQG�FLYLO�VRFLHW\�OHDGHUV�LQ����SODFHV�RI�.RVRYR���� 2UJDQL]LQJ���URXQG�WDEOHV�RQ�WKH�ZDU�DJDLQVW�FRUUXSWLRQ���� 3DUWLFLSDWLRQ�LQ�79�DQG�UDGLR�VKRZV�LQ���FHQWHUV�RI�.RVRYR��
5HVXOW�5��,QFUHDVH�WKH�DZDUHQHVV�RI�\RXWK�RQ�FRUUXSWLRQ�FDXVHV�DQG�FRQVHTXHQFHV�WKURXJK�DQ�DQWL�FRUUXSWLRQ�FDPSDLJQ��

5����<RXWK�GHPRQVWUDWH�WKHLU�NQRZOHGJH�RQ�FRUUXSWLRQ�DQG�ZD\V�RI�ILJKWLQJ�LW���5����0HGLD�SDUWLFLSDWLRQ�RQ�DQWL�FRUUXSWLRQ�FDPSDLJQ���

� &DPSDLJQ�5HSRUWV���5����	5�����
� 3URMHFW�5HSRUW��5�����

0HGLD�UHDGLQHVV�IRU�IROORZLQJ�WKH�FDPSDLJQ�

$FWLYLWLHV�IRU�5��� 2UJDQL]LQJ�WKH�DQWL�FRUUXSWLRQ�ZHHN�LQ���UHJLRQV��� 3UHSDUDWLRQ�DQG�SXEOLVKLQJ�RI�WKH�OHDIOHW�RQ�WKH�ZDU�DJDLQVW�FRUUXSWLRQ��DQG�� 2UJDQL]LQJ�\RXWK�UDGLR�DQG�79�VKRZV�RQ�ILJKW�DJDLQVW�FRUUXSWLRQ��
5HVXOW�5��$QWL�FRUUXSWLRQ�PHFKDQLVPV�LQ���PXQLFLSDO�LQVWLWXWLRQV�� 5����$W�OHDVW���DQWL�FRUUXSWLRQ�FRXQFLOV�DUH�HVWDEOLVKHG�ZLWKLQ�WKH�PXQLFLSDO�LQVWLWXWLRQV� � 3URMHFW�5HSRUW�

� 5HSRUW�IURP�.$$&�� 5HDGLQHVV�RI�WKH�LQVWLWXWLRQDO�OHDGHUV�WR�FRRSHUDWH�ZLWK�DQWL�FRUUXSWLRQ�FRXQFLOV���



�

5����$QWL�FRUUXSWLRQ�FRXQFLOV�KDYH�FUHDWHG�D�FRUUXSWLRQ�UHSRUWLQJ�V\VWHP�DQG�KDYH�HVWDEOLVKHG�WKHLU�FRRSHUDWLRQ�ZLWK�.$$&�
�

$FWLYLWLHV�IRU�5��� &UHDWLRQ�RI�WKH�DQWL�FRUUXSWLRQ�FRXQFLOV�ZLWKLQ�PXQLFLSDO�LQVWLWXWLRQV��DQG��� (VWDEOLVKPHQW�RI�D�FRUUXSWLRQ�UHSRUWLQJ�V\VWHP��H�J��DQWL�FRUUXSWLRQ�ER[HV��LQ�WKUHH�LQVWLWXWLRQV��



�

(GXFDWLRQ�6XSSRUW�3URJUDP��(63��
�

5(),1(�),1$/�352-(&7�5(3257��

352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��5:&7�$VVRFLDWLRQ�5RPDQLD��352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�JUDVVURRWV�LQLWLDWLYH��RQ�SXEOLF�DZDUHQHVV�UDLVLQJ����
1$7,21$/�352-(&7�7($0��0DULD�.RYDFV�±�SURMHFW�FRRUGLQDWRU��WUDLQHU�0DGDOLQD�'DVFDOHVFX�±�SURMHFW�DVVLVWDQW��$ULDQD�6WDQFD�9DFDUHWX�±�GHYHORSHU�RI�WUDLQLQJ�FXUULFXOXP�$QWLFRUUXSWLRQ�HGXFDWLRQ�LQ�VFKRRO��WUDLQHU�0DULD�3DYHOHVFX�±�WUDLQHU��$GLQD�,JQDW�±�WUDLQHU��/DXUD�6WHIDQ�±�WUDLQHU�/XFLD�&RSRHUX�±�WUDLQHU��&ULVWLQD�0LURQ�±�WUDLQHU��6LPRQD�%HUQDW�±�WUDLQHU��/DXUD�5XQFHDQX�±�WUDLQHU��&RQVWDQWD�6WDQFHVFX�±�HGLWRU�RI�WKH�$QWLFRUUXSWLRQ�HGXFDWLRQ�LQ�VFKRRO��WUDLQHU�$QFD�3HWULXF�±�DVVLVWDQW�RI�WKH�HGLWRU�RI�WKH�$QWLFRUUXSWLRQ�HGXFDWLRQ�LQ�VFKRRO��WUDLQHU���7$5*(7�*52836����(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV���
x RYHU�����PHPEHUV�RI�WKH�5:&7�$VVRFLDWLRQ�5RPDQLD�±�ZKLOH�SDUWLFLSDWLQJ�LQ�WKH������DQG������*HQHUDO�$QQXDO�0HHWLQJ��WKH�PHPEHUV�ZHUH�LQIRUPHG�DERXW�WKH�SURMHFW��DQG�LQ�WKH������$*0�WKH\�ZHUH�JLYHQ�D�&'�ZLWK�WKH�SXEOLFDWLRQ�$QWLFRUUXSWLRQ�HGXFDWLRQ�LQ�VFKRRO��WKH�5RPDQLDQ�YHUVLRQ���
x ���HGXFDWRUV�IURP���FRXQWLHV�LQ�1:�5RPDQLD��6FKRRO�DGPLQLVWUDWRUV�RYHU� ���� VFKRRO� GLUHFWRUV� DQG� LQVSHFWRUV� LQ� 6DODM� DQG� &OXM� FRXQWLHV�� ZKHUH� WUDLQHUV� $ULDQD�6WDQFD�9DFDUHWX� DQG� 0DULD� .RYDFV� GHOLYHUHG� WUDLQLQJ�� LQ� ZKLFK� WKH\� LQVHUWHG� DQWL�FRUUXSWLRQ� HGXFDWLRQ�HOHPHQWV�E\�SURPRWLQJ�WUDQVSDUHQW�UHODWLRQV�RI�WKH�VFKRRO�ZLWK�WKH�FRPPXQLW\�WR�ZKLFK�LW�EHORQJV� IDLU�DQG�WUDQVSDUHQW�SURFHGXUHV�RI�KLULQJ�DQG�PDQDJLQJ�KXPDQ�UHVRXUFHV�LQ�WKH�HGXFDWLRQDO�V\VWHP��DQG�WKH�GHYHORSPHQW�RI�D�&RGH�RI�&RQGXFW�IRU�WKH�WHDFKHUV�
6RFLDO�SDUWQHUV�
x 1*2V�� 5RPDQLDQ� 7HDFKHUV¶� $VVRFLDWLRQ�� &HQWHU� IRU� <RXWK� (GXFDWLRQ� DQG� 7UDLQLQJ�� 5HVRXUFH�&HQWHU�IRU�5RPD�&RPPXQLWLHV��(WKQRFXOWXUDO�'LYHUVLW\�5HVRXUFH�&HQWHU��
x &RXQW\�6FKRRO�,QVSHFWRUDWH�RI�&OXM�&RXQW\��



�

x 7HDFKHU�7UDLQLQJ�+RXVHV�RI�&OXM��,DORPLWD��0DUDPXUHV��+DUJKLWD��2OW��'ROM��6DODM��'DPERYLWD�DQG�6LELX�FRXQWLHV��
x 'HPRFUDWLF� 3DUW\� �'DQLHO� %XGD�� VHQDWRU�� DQG� 'HPRFUDWLF� $OOLDQFH� RI� +XQJDULDQV� LQ� 5RPDQLD��3HWHU� (FNVWHLQ�.RYDFV�� VHQDWRU���ZKR� UHFHLYHG� D� JURXS� RI� ��� VWXGHQWV� DQG� ��� WHDFKHUV� DW� WKHLU�KHDGTXDUWHUV�DQG�GLVFXVVHG�ZLWK�WKHP��LQFOXGLQJ�DERXW�LVVXHV�RI�FRUUXSWLRQ��
x 7KH�7RZQ�+DOO�RI�&OXM��UHSUHVHQWHG�E\�WKH�PD\RU�RI�&OXM��(PLO�%RF��ZKR�PHW�ZLWK����VWXGHQWV�DQG����WHDFKHUV����
6WXGHQWV�x �ZKR�EHQHILWHG�GLUHFWO\�IURP�WUDLQLQJ��±�D�WRWDO�RI����VWXGHQWV�IURP���FRXQWLHV�LQ�1:�5RPDQLD��ZKR�EHQHILWHG�IURP�RYHU����KRXUV�RI�WUDLQLQJ��
x �ZKR� EHQHILWHG� LQGLUHFWO\�� ±� DQ� HVWLPDWHG� QXPEHU� RI� ����� VWXGHQWV� ZKR� DWWHQGHG� DW� OHDVW� RQH�OHVVRQ�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ�WDXJKW�E\�WKH�EHQHILFLDU\�WHDFKHUV��3LORW�VFKRROV�
x &ROHJLXO�Ä$QGUHL�0XUHúDQX´�%LVWUL D
x &ROHJLXO�Ä0LKDL�(PLQHVFX´�%DLD�0DUH�
x /LFHXO�Ä,RQ�$JkUELFHDQX´�-LERX�
x &ROHJLXO�1D LRQDO�³'RDPQD�6WDQFD´��6DWX�0DUH�
x &ROHJLXO�Ä*KHRUJKH�/D] U´�&OXM�1DSRFD�
x &ROHJLXO�(PDQXLO�*RMGX��2UDGHD�
x &ROHJLXO�1DWLRQDO�1LFRODH�%DOFHVFX�&OXM�1DSRFD��
x &ROHJLXO�1DWLRQDO�$O��3DSLX�,ODULDQ�7J�0XUHV�
x &ROHJLXO�1DWLRQDO�JHRUJH�&RVEXF�1DVDXG��
352-(&7�$&&203/,6+0(176��*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV�$VVRFLDWLRQ�JHW�DGGLWLRQDO�IXQGV�IURP���
x 86�(PEDVV\�LQ�5RPDQLD���������86'��IRU�D�UHODWHG�SURMHFW�HQWLWOHG��<RXWK�IRU�'HPRFUDF\��:KDW�GRHV�LW�WDNH�WR�EHFRPH�DQ�DFWLYH�FLWL]HQ"� LQFOXGLQJ�WUDLQLQJ�IRU�WHDFKHUV��VPDOO�VFDOH�VFKRRO�EDVHG�SURMHFWV� IRU� KLJK� VFKRRO� VWXGHQWV�� DQG� WKH� SXEOLFDWLRQ� RI� /HVVRQ� SODQV� WKDW� SURPRWH� WKH�GHYHORSPHQW�RI�FULWLFDO�WKLQNLQJ� ZKLFK�LQFOXGHV�D�VHOHFWLRQ�RI�WKH�OHVVRQ�SODQV�GHYHORSHG�E\�WKH�WHDFKHUV�ZKR�SDUWLFLSDWHG�LQ�WKH�WUDLQLQJ��
x (8�3KDUH� SURJUDP� �������(85�� IRU� D� UHODWHG� SURMHFW� HQWLWOHG��$GROHVFHQWV¶� 3DUOLDPHQW� ZKLFK�LQYROYHG� ZRUNLQJ� ZLWK� KLJK� VFKRRO� VWXGHQWV� ZKR� GHYHORSHG� D� UHJLRQDO� VWXGHQWV¶� SDUOLDPHQW��FRS\LQJ� WKH� VWUXFWXUH� RI� WKH�5RPDQLDQ� OHJLVODWLYH� V\VWHP�� KROGLQJ� GHEDWHV� DQG�SDVVLQJ� ODZV� E\�ZLGH�LQYROYHPHQW�RI�WKHLU�³FRQVWLWXHQF\´��
�
'HYHORSPHQW�RI�DQWL�FRUUXSWLRQ�SURJUDPPHV�IRU�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQ���7KHUH�ZDV�GHYHORSHG�LQ�VHUYLFH�WUDLQLQJ�FRXUVH�$QWL�FRUUXSWLRQ�HGXFDWLRQ�LQ�VFKRROV�IRU�VHFRQGDU\�VFKRRO�WHDFKHUV���3URSRVHG�VWUXFWXUH�RI�WKH����KRXU�WUDLQLQJ�LV���
� 7RSLF� $FWLYLWLHV�� :KDW�LV�FRUUXSWLRQ"�:KDW�LV�QRW FRUUXSWLRQ"����KRXUV�� %UDLQVWRUPLQJ�&RQFHSW�PDS�&DVH�VWXG\�� :KHUH�FDQ�ZH�WHDFK�DERXW�FRUUXSWLRQ"������KRXUV�� $QDO\VLV� RI� WKH� QDWLRQDO� FXUULFXOXP� IRU� YDULRXV�FXUULFXODU�DUHDV�'LVFXVVLRQV�
� 6DPSOH�DQWLFRUUXSWLRQ�DFWLYLWLHV�����KRXUV�� 'HPRQVWUDWLRQ�OHVVRQ�'HEULHILQJ�
� 3ODQQLQJ�OHVVRQV�WKDW�DLP�DW�ILJKWLQJ�FRUUXSWLRQ�����KRXUV��

3UDFWLFH�IROORZHG�E\�SUHVHQWDWLRQV�RI�JURXS�SURGXFWV�DQG�IHHGEDFN��'LVFXVVLRQV�� ([WUDFXUULFXODU�DQWLFRUUXSWLRQ�DFWLYLWLHV� 3UHVHQWDWLRQ�
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���KRXUV�� 3URMHFW�GHVLJQ�
� (GXFDWRUV¶�FRQGXFW�&RGH�RI�HWKLFV����KRXUV��

&DVH�VWXG\�'HEDWH�3UDFWLFLQJ�WKH�GHYHORSPHQW�RI�D�FRGH�RI�FRQGXFW�� +RZ�FDQ�HGXFDWRUV�FROODERUDWH�ZLWK�SDUHQWV�IRU�ILJKWLQJ�FRUUXSWLRQ"������KRXUV��
&DVH�VWXG\�3ODQQLQJ�FROODERUDWLRQ�ZLWK�SDUHQWV�

� :UDSSLQJ�XS�±�FRQFOXVLRQV�)ROORZ�XS�SODQV�±�+RZ�GR�ZH�NHHS�DQ�H\H�RQ FRUUXSWLRQ"����KRXUV��

3UHVHQWDWLRQ�DQG�GLVFXVVLRQV�6HDUFKLQJ�IRU�UHOHYDQW�LQIRUPDWLRQ�/LVW� RI� LQVWLWXWLRQV� DQG� RUJDQL]DWLRQV� ZRUNLQJ�DJDLQVW�FRUUXSWLRQ��
&RXUVHV� IRU� XQLYHUVLW\� VWXGHQWV�(WKLFV� DQG� FRQGXFW� LQ� EXVLQHVV� DQG�(WKLFV� LQ� SXEOLF� DGPLQLVWUDWLRQ�ZHUH�GHYHORSHG�DV�ZHOO�DQG�LQWHJUDWHG�LQWR�XQLYHUVLW\�FXUULFXOXP���7HDFKHU�WUDLQLQJV�����WUDLQHUV�ZHUH�WUDLQHG�����%HUQDW�6LPRQD�����&RSRHUX�/XFLD�����,JQDW�$GLQD�����.RYDFV�0DULD�����0LURQ�&ULVWLQD�����3DYHOHVFX�0DULD�����3HWULXF�$QFD�����5XQFHDQX�/DXUD�����6WDQFHVFX�&RQVWDQWD�����6WHIDQ�/DXUD������9DFDUHWX�$ULDQD�6WDQFD���
/RFDWLRQ� 'DWH�� +RXUV�RI�WUDLQLQJ� 1XPEHU�RI�SDUWLFLSDQWV�&OXM�1DSRFD�� ����-DQXDU\������ ��� ���±�WUDLQLQJ�RI�WUDLQHUV�&OXM�1DSRFD� ������-DQXDU\������ ��� ���
%DLVRDUD� ������-XQH������ ��� ���&OXM�1DSRFD� �����'HFHPEHU������ ��� ���
1DVDXG� ������1RYHPEHU������ ��� ���
7J�0XUHV� ������-DQXDU\������ ��� ���%XFXUHVWL� ����0D\������ ��� ���

&ODVVHV�IRU�VWXGHQWV��(VWLPDWHG�QXPEHU�RI�RYHU������VWXGHQWV��LQ�WKH�SLORW�VFKRROV�DQG�LQ�WKH�VFKRROV�DQG�XQLYHUVLWLHV�ZKHUH�PHPEHUV�RI�WKH�5RPDQLDQ�5:&7�$VVRFLDWLRQ�WHDFKLQJ���'LVVHPLQDWLRQ�DFWLYLWLHV�7KH�SURMHFW� LQFOXGHG�D�VHULHV�RI�RQH�GD\�PHHWLQJV�RI�UHSUHVHQWDWLYHV�RI� WKH�5:&7�$VVRFLDWLRQ�ZLWK�WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV�LQ�WKH�7HDFKHU�7UDLQLQJ�+RXVHV��77+��LQ�QLQH�FRXQWLHV����2873876�x 1DWLRQDO� SXEOLFDWLRQ� RI� WKH� UHVRXUFH� ERRN� $QWL�&RUUXSWLRQ� (GXFDWLRQ� DW�6FKRRO�� 0HWKRGLFDO�0DWHULDO� IRU�*HQHUDO� DQG�+LJKHU�(GXFDWLRQ� 6FKRROV�ZDV�SUHSDUHG� LQ� DQ� HOHFWURQLF� IRUPDW��7KH�WH[WERRN�LV�JRLQJ�WR�EH�SXEOLVKHG�LQ�����SDSHU�FRSLHV�DQG�SXEOLVKHG�DW�WKH�ZHEVLWH��
x 7KHUH�ZHUH� SURGXFHG� ���� FRSLHV� RI� D� SXEOLFDWLRQ�/HVVRQ� SODQV� IRU� SURPRWLQJ� FULWLFDO� WKLQNLQJ�ZKLFK� LQFOXGHV� VRPH� OHVVRQ� SODQV� IURP� WKH� DERYH�PHQWLRQHG� SXEOLFDWLRQ�� DGMXVWHG� WR� WKH�5RPDQLDQ�FXUULFXOXP���
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287&20(6��$Q�DFKLHYHPHQW�ZKLFK�LV�DWWULEXWDEOH� WR� WKH�FXUUHQW�SURMHFW�LV� WKH�HVWDEOLVKPHQW�RI�D�&RPPLVVLRQ�RI�(WKLFV�RI�WKH�5RPDQLDQ�5:&7�$VVRFLDWLRQ��DQG�WKH�GHYHORSPHQW�RI�D�ILUVW�GUDIW�RI�LWV�FRGH�RI�(WKLFV��$W�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�5RPDQLDQ�5:&7�$VVRFLDWLRQ��KHOG�LQ�&OXM�RQ����-XQH�������WKH�GUDIW�RI�WKH�&RGH�ZDV�GLVFXVVHG��LPSURYHPHQWV�ZHUH�VXJJHVWHG��DQG�E\�6HSWHPEHU�������D�ILQDO�IRUP�RI�WKH�&RGH�RI�(WKLFV�ZLOO�EH�DYDLODEOH���)2//2:�83�$&7,9,7,(6�7KH� VKRUW� WHUP�SODQ� LV� WR�REWDLQ� DFFUHGLWDWLRQ� RI� WKH� WUDLQLQJ�SURJUDP�GHVLJQHG�RQ� WKH� WRSLF� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� IRU� SUH�XQLYHUVLW\� WHDFKHUV�� VR� WKDW� HGXFDWRUV� ZKR� SDUWLFLSDWH� LQ� WKH� LQ�VHUYLFH�WUDLQLQJ�SURYLGHG�E\�RXU� DVVRFLDWLRQ�FDQ�JDLQ�FUHGLW� IRU� LW��$W�SUHVHQW�� WKH�DFFUHGLWDWLRQ�RI� LQ�VHUYLFH�WHDFKHU�WUDLQLQJ�SURJUDPV�LV�EHLQJ�UHYLVHG�LQ�5RPDQLD��DV�VXFK��DFFUHGLWDWLRQ�LV�YHU\�FRVWO\����

0DULD�.RYDFV�&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW� �
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(GXFDWLRQ�6XSSRUW�3URJUDP��(63��
�

5(),1(�),1$/�352-(&7�5(3257��
352-(&7�7,7/(��5(),1(�����(GXFDWLRQ�DJDLQVW�&RUUXSWLRQ�
352-(&7�3$571(5��³,QWHOOHFW´�6FKRODUO\�0HWKRGLFDO�&HQWUH�IRU�&ULWLFDO�DQG�9LVXDO�7KLQNLQJ��������������������� 'HYHORSPHQW��8.5$,1(��352-(&7�3(5,2'��� -DQXDU\������±����0DUFK�������352-(&7�:$6�$,0('���x 7R� SUHYHQW� FRUUXSWLRQ� DQG� LQFUHDVH� DQWL�FRUUXSWLRQ� DZDUHQHVV� WKURXJK� GHYHORSPHQW� RI� DQWL�FRUUXSWLRQ�HGXFDWLRQDO�SURJUDPPHV�IRU�WHDFKHUV�DQG�ORFDO�FRPPXQLWLHV���x 7R�FRQWULEXWH�WR�WKH�FDSDFLW\�EXLOGLQJ�RI�SDUWLFLSDWLQJ�LQVWLWXWLRQV�DQG�PDNH�UHJLRQDO�LPSDFW��RU�DW�OHDVW�VHUYH�DV�JUDVVURRWV�LQLWLDWLYH��RQ�SXEOLF�DZDUHQHVV�UDLVLQJ����
1$7,21$/�352-(&7�7($0�1DWDOLD�.UDYFKHQNR�� ±�3URMHFW�&RRUGLQDWRU��'LUHFWRU�RI�WKH�³,QWHOOHFW´�6FKRODUO\�0HWKRGLFDO�&HQWUH�IRU����&ULWLFDO�DQG�9LVXDO�7KLQNLQJ�'HYHORSPHQW�2OH[DQGU�.RFKHUJD�� ±�WUDLQHU��'HDQ�RI�WKH�,Q�VHUYLFH�7HDFKHU�7UDLQLQJ�'HSDUWPHQW�RI�%RULV�+ULQFKHQNR��� .\LY�&LW\�3HGDJRJLFDO�8QLYHUVLW\�2OH[DQGU�7UXNKDQ�� ±�WUDLQHU��+HDG�RI�WKH�/DERUDWRU\�RI�8NUDLQLDQ�6WXGLHV��+LVWRU\�DQG�6RFLDO�6WXGLHV��� RI�%RULV�+ULQFKHQNR�.\LY�&LW\�3HGDJRJLFDO�8QLYHUVLW\�.DWHU\QD�%DOLXWLQD�� ±�VHQLRU�WHDFKHU�RI�WKH�&RUUHFWLRQ�3HGDJRJ\�'HSDUWPHQW�RI�WKH�.LURYRJUDG��� 5HJLRQDO�,Q�6HUYLFH�7HDFKHU�7UDLQLQJ�,QVWLWXWH�/LXERY�*DLGXNHY\FK�� ±�WUDLQHU��7HDFKHU�RI�+LVWRU\�RI���³7UR\HVFK\QD´�.\LY�*\PQDVLXP�9DOHUL\�6KWRUOLQ�� ±�WUDLQHU��7HDFKHU�RI�)RUHLJQ�/LWHUDWXUH�RI�.\LY�0RK\OD�*\PQDVLXP�
7$5*(7�*52836��(GXFDWRUV��WHDFKHUV�DQG�WHDFKHU�WUDLQHUV���'XULQJ� WKH� SHULRG� RI� SURMHFW� LPSOHPHQWDWLRQ� ��� WHDFKHUV� ZHUH� WUDLQHG� RQ� WKH�PHWKRGV� RI� DQWL�FRUUXSWLRQ�DFWLYLWLHV� LQ� WKH� HGXFDWLRQDO� ILHOG�� 7KH� SURSRVHG� WUDLQLQJ� ZRUNVKRSV� ZHUH� WKH� ILUVW� DWWHPSW� WR� WHDFK� WKH�8NUDLQLDQ� SHGDJRJLFDO� FRPPXQLW\� WKH� PHWKRGV� RI� SUHYHQWLQJ� FRUUXSWLRQ� LQ� HGXFDWLRQ�� ,Q� WKH� FRXUVH� RI�WUDLQLQJV�WKH�WHDFKHUV��x ZHUH�LQWURGXFHG�DQG�KDG�DQ�RSSRUWXQLW\�WR�GLVFXVV�WKH�LQWHJUDWHG�SURJUDPPH�RI�DQWL�FRUUXSWLRQ�HGXFDWLRQ�IRU�WKH�SULPDU\�DQG�VHFRQGDU\�VFKRROV��x ZHUH�WDXJKW�KRZ�WR�XVH�FULWLFDO�WKLQNLQJ�PHWKRGRORJ\�DV�PDLQ�WRRO�IRU�DQWL�FRUUXSWLRQ�HGXFDWLRQ��x ZHUH� WDXJKW� KRZ� WR�ZRUN�ZLWK� GLIIHUHQW� VXEMHFW� WH[WV� FRQWDLQLQJ� LQIRUPDWLRQ� DERXW� IDFWV� RI� FRUUXSWLRQ�XVLQJ�DFWLYH�OHDUQLQJ�PHWKRGV��x JRW�DFTXDLQWHG�ZLWK�GHYHORSHG�PDWHULDOV�IRU�SULPDU\�DQG�VHFRQGDU\�VFKRROV�DQG�SUDFWLFDO�DSSOLFDWLRQ�RI�DQWL�FRUUXSWLRQ�HGXFDWLRQ�LQ�WKH�VXEMHFW�EDVHG�OHVVRQV���6FKRRO�DGPLQLVWUDWRUV����VFKRRO�DGPLQLVWUDWRUV�WRRN�SDUW�LQ�WKH�WUDLQLQJ�ZRUNVKRSV�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ��,Q�WKH�FXUULFXOD�RI�8NUDLQLDQ�SULPDU\�DQG�VHFRQGDU\�VFKRROV�WKHUH�DUH�QR�WRSLFV�FRQQHFWHG�ZLWK�DQWL�FRUUXSWLRQ�HGXFDWLRQ��:H�FRQVLGHU�WKDW�LW�LV�H[WUHPHO\�LPSRUWDQW�WR�LQFOXGH�WKH�DQWL�FRUUXSWLRQ�LVVXHV�LQWR�VFKRRO�FXUULFXOXP�EHFDXVH�LW¶V� QHFHVVDU\� WR� GLVFXVV� WKH�PHWKRGV� RI� FRPEDWLQJ� FRUUXSWLRQ�ZLWK� QHZ�JHQHUDWLRQ�RI�8NUDLQLDQ� FLWL]HQV���%HLQJ�WKH�SDUWLFLSDQWV�RI�WKH�ZRUNVKRSV��WKH�VFKRRO�DGPLQLVWUDWRUV�KDG�D�SRVVLELOLW\�WR�HYDOXDWH�WKH�PDWHULDOV�
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GHYHORSHG� E\� WKH� ³,QWHOOHFW´� &HQWUH� WUDLQHUV¶� WHDP� DQG� VXJJHVW� WKH� WRSLFV� RQ� SUHYHQWLRQ� FRUUXSWLRQ� WKDW�VKRXOG�EH�LQFOXGHG�LQWR�WKH�VFKRRO�FXUULFXOXP�����
6RFLDO�SDUWQHUV��:H�HVWDEOLVKHG�D�ZRUNLQJ�SDUWQHUVKLS�ZLWK�2GHVVD�&LW\�3XEOLF�&RXQFLO�RI�(GXFDWRUV�DQG�6FLHQWLVWV��7KLV�LV�WKH� UHJLRQDO� 1*2� ZKLFK� ZRUNV� FORVHO\� ZLWK� WKH� &LW\� &RXQFLO� DQG� ORFDO� HGXFDWLRQDO� DXWKRULWLHV�� ,Q�SDUWQHUVKLS� ZLWK� 2GHVVD� &LW\� 3XEOLF� &RXQFLO� RI� (GXFDWRUV� DQG� 6FLHQWLVWV� ZH� RUJDQL]HG� WKH� URXQG� WDEOH�GLVFXVVLRQ�RQ�WKH�ZD\V�RI�SUHYHQWLQJ�FRUUXSWLRQ�LQ�HGXFDWLRQ���6WXGHQWV�,Q�WKH�IUDPHZRUN�RI�WKH�SLORW�SURMHFW�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ�LQ�8NUDLQH�ZH�GLGQ¶W�ZRUN�GLUHFWO\�ZLWK�XQLYHUVLW\� VWXGHQWV�� %XW� ZH� VWDUWHG� GHOLYHULQJ� WKH� FRXUVH�(GXFDWLRQ� DJDLQVW� &RUUXSWLRQ� DW� WKH� ,Q�VHUYLFH�7HDFKHU� 7UDLQLQJ� 'HSDUWPHQW� RI� %RULV� +ULQFKHQNR� .\LY� &LW\� 3HGDJRJLFDO� 8QLYHUVLW\�� 7ZR� JURXSV� RI�UHWUDLQHHV�� HDFK� � FRQVLVWLQJ� RI� ��� SHUVRQV�� KDYH� WDNHQ� WKH� VSHFLDO� FRXUVH� RQ� SUHYHQWLRQ� FRUUXSWLRQ� LQ�HGXFDWLRQ��7KH� UHWUDLQHHV�ZHUH� DVNHG� WR� HYDOXDWH� WKH� SURSRVHG� FRXUVH� E\� ILOOLQJ� XS� D� TXHVWLRQQDLUH��7KH\�HYDOXDWH�LW�YHU\�SRVLWLYHO\��KHUH�DUH�VRPH�DQVZHUV�IURP�WKH�TXHVWLRQQDLUHV����� 0\�NQRZOHGJH�DERXW�FRUUXSWLRQ�ZDV�V\VWHPOHVV�DQG�LQVXIILFLHQW�EHIRUH��QRZ�LW�LV�ORJLFDO�DQG�EDVHG�RQ WKH�OHJLVODWLRQ�DQG�KLVWRULFDO�GDWD���� ,� MXVW� KDG� D� JHQHUDO� LGHD� DERXW� WKH� SKHQRPHQRQ�� 7KH� DQWL�FRUUXSWLRQ� FRXUVH� LQFOXGHV� VWUXFWXUHG�DQDO\VLV�RI�GDWD��ZKLFK�PDNHV�LW�SRVVLEOH�WR�GLVFXVV�WKH�ZD\V�RI�SUHYHQWLQJ�FRUUXSWLRQ�LQ�D�VRFLHW\���� ,�FRQVLGHUHG�FRUUXSWLRQ�QRWKLQJ�EXW�EULEHU\�DQG�FDPH�WR�XQGHUVWDQG�WKDW�LW�ZDV�PXFK�PRUH�ELJJHU��ZLGHU�DQG�GHHSHU�FRQFHSW��6RPHWLPHV� LW¶V�TXLWH� LPSRVVLEOH�WR�GHILQH�WKH�IUDPH�DQG�ERUGHUV�RI�WKLV�SKHQRPHQRQ���352-(&7�$&&203/,6+0(176���*HQHUDWLRQ�RI�DGGLWLRQDO�IXQGV�IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV�7KH�³,QWHOOHFW´�&HQWUH�KDV�JHQHUDWHG�DGGLWLRQDO�FRVWV�LQ�WKH�DPRXQW�RI������������IURP�WKH�&HQWUH�RI�7HVWLQJ�7HFKQRORJLHV�DQG�0RQLWRULQJ�RI�(GXFDWLRQ�4XDOLW\��.\LY��8NUDLQH��IRU�WKH�LQ�FRXQWU\�DFWLYLWLHV��6XSSRUW�ZDV�SURYLGHG� IRU� RUJDQL]LQJ� DQG� FRQGXFWLQJ� WUDLQLQJ� ZRUNVKRSV� RQ� DQWL�FRUUXSWLRQ� HGXFDWLRQ� IRU� WKH�UHSUHVHQWDWLYHV�RI�WKH�8NUDLQLDQ�SHGDJRJLFDO�FRPPXQLW\�LQ���UHJLRQV�RI�8NUDLQH��
�,Q�FRXQWULHV�VLWXDWLRQ�DQDO\VLV�DQG�QHHGV�DVVHVVPHQW��-DQXDU\�0DUFK��������7KH� PDLQ� UHDVRQV� IRU� VWDUWLQJ� WKH� (GXFDWLRQ� DJDLQVW� &RUUXSWLRQ� SURMHFW� LQ� 8NUDLQH� LQ� ����� ZHUH� WKH�IROORZLQJ��
x DQ� HIIHFWLYH� DQWL�FRUUXSWLRQ� VWUDWHJ\�ZDVQ¶W�ZRUNHG�RXW� LQ�8NUDLQH� GXULQJ� WKH� \HDUV� RI� LQGHSHQGHQFH��VRPH�DQWL�FRUUXSWLRQ�DFWLYLWLHV�ZHUH�FRQGXFWHG�EXW�PRVWO\�WKH\�ZHUH�LQHIIHFWLYH��
x WKH�DWWLWXGH�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LV�H[WUHPHO\�QHJDWLYH�LQ�RXU�FRXQWU\��7KH�FLYLO�VRFLHW\�LV�EHLQJ�IRUPHG�LQ�8NUDLQH�QRZ�DQG�WKH�DFWLYLW\�RI�WKH�WKLUG�VHFWRU�RQ�SUHYHQWLQJ�FRUUXSWLRQ�SURFHVVHV�LQFUHDVHG��,Q� HYHU\� PLQLVWU\� ZHUH� FUHDWHG� VR� FDOOHG� 3XEOLF� %RDUGV� WR� SUHYHQW� FRUUXSWLRQ� DQG� VXSSRUW� SXEOLF�LQLWLDWLYHV�LQ�GHYHORSLQJ�VWUDWHJLF�JRDOV�RI�VWDWH�SROLF\�LQ�EUDQFK�PLQLVWULHV��6R��WKH�ILUVW�VWHSV�KDYH�EHHQ�WDNHQ� DW� WKH� JRYHUQPHQWDO� OHYHO� EXW� WKH� VLWXDWLRQ� ZLWK� FRPEDWLQJ� FRUUXSWLRQ� LQ� 8NUDLQH� LV� VWLOO�FRPSOLFDWHG��
x HGXFDWLRQ�LV�RQH�RI�WKH�PRVW�DFWLYH�VRFLDO�VHFWRUV�ZKHUH�FRQFUHWH�DFWLYLWLHV�RQ�SUHYHQWLQJ�FRUUXSWLRQ�DUH�SRVVLEOH�DQG�FDQ�EH�HIIHFWLYH����
6WXG\�YLVLW�LQ�/LWKXDQLD�DQG�WUDLQLQJ��������$SULO������� WUDLQHUV��IURP�8NUDLQH�KDG�D�VWXG\�YLVLW�WR�/LWKXDQLD�DQG�SDUWLFLSDWHG�LQ�WKH�LQWURGXFWRU\�WUDLQLQJ�FRQGXFWHG�LQ�9LOQLXV�LQ�$SULO�������,Q�WKH�FRXUVH�RI�WKH�VWXG\�YLVLW�VHYHQ�LQ�FRXQWU\�WHDPV�IURP�5:&7�,QWHUQDWLRQDO�&RQVRUWLXP� PHPEHUV� ZHUH� WUDLQHG� WR� GHYHORS� SURJUDPPHV� IRU� IRUPDO� DQG� QRQ�IRUPDO� HGXFDWLRQ�� 7KH�SDUWLFLSDQWV� ZHUH� SUHVHQWHG� WKH� LQWHJUDWHG� VFKRRO� SURJUDPPH� RQ� DQWL�FRUUXSWLRQ� HGXFDWLRQ� DV� ZHOO� DV� WKH�SURJUDPPH� IRU� H[WUDFXUULFXODU� DFWLYLWLHV� GHYHORSHG� E\� WKH� /LWKXDQLDQ� WHDFKHUV� DQG� WHDFKHU� WUDLQHUV�� $V� D�UHVXOW� RI� WKH� VWXG\� YLVLW� DQG� WUDLQLQJ�� WKH� LQ�FRXQWU\� WHDPV� GHYHORSHG� WKHLU� RZQ� VWUDWHJLF� SODQV� IRU� DQWL�FRUUXSWLRQ�DFWLRQV�LQ�WKHLU�FRXQWULHV����
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*HWWLQJ�FRQVXOWDWLRQV�DQG�H[SHUWLVH�LQ�FRXQWULHV��'DLYD�3HQNDXVNLHQH��'LUHFWRU�RI�WKH�0RGHUQ�'LGDFWLFV�&HQWUH��YLVLWHG�8NUDLQH�LQ�)HEUXDU\�0DUFK�RI�������%HVLGHV��WKH�RQ�OLQH�FRQVXOWDWLRQV�ZHUH�SURYLGHG�WR�8NUDLQLDQ�WHDP�LQ�WKH�SURFHVV�RI�SURMHFW�LPSOHPHQWDWLRQ����'HYHORSPHQW�RI�DQWL�FRUUXSWLRQ�SURJUDPPHV�IRU�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQ���7KH�8NUDLQLDQ�WHDP�RI�SURMHFW�SDUWLFLSDQWV�KDV�GHYHORSHG�WZR�DQWL�FRUUXSWLRQ�FRXUVHV�IRU�IRUPDO�HGXFDWLRQ��
x WKH�LQ�VHUYLFH�FRXUVH�IRU�SULPDU\�DQG�VHFRQGDU\�VFKRRO�WHDFKHUV���
x WKH�VSHFLDO�FRXUVH�IRU�WKH�8QLYHUVLW\�VWXGHQWV��'HSDUWPHQWV�RI�6RFLDO�6WXGLHV�DQG�+XPDQLWLHV���
�7KH�LQ�VHUYLFH�FRXUVH���
1R�� 7RSLF� /HFWXUHV� 3UDFWLFDO�7UDLQLQJV� &XUULFXOXP�:RUNVKRSV� 1XPEHU�RI�+RXUV���� :KDW�LV�FRUUXSWLRQ"� �� �� � ����� &RUUXSWLRQ�DQG�VRFLHW\��KLVWRULFDO�UHYLHZ�� �� � � ��
��� &RQWHPSRUDU\�QHHGV�RI�FLYLO�VRFLHW\� �� � �� ��
��� &RUUXSWLRQ�DQG�GHPRFUDWLF�VRFLHW\� � �� � ����� 6WDWH� PRQRSRO\� IRU� WKH� HGXFDWLRQDO� FRQWHQW� DV� D�VRXUFH�RI�FRUUXSWLRQ�SURFHVVHV�LQ�HGXFDWLRQ� � �� � ��
��� %DUULHUV�RQ�WKH�ZD\�WR�KLJK�TXDOLW\�HGXFDWLRQ� �� � �� ��
��� &RGH�RI�SURIHVVLRQDO�GLJQLW\�KRQRU�RI�D�WHDFKHU� � �� � ���
��� 6FKRRO� VHOI�JRYHUQPHQW� DV� DQ� LPSRUWDQW� HOHPHQW� RI�DQWL�FRUUXSWLRQ�PRYHPHQW�LQ�WKH�VRFLHW\� � �� �� ��
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��� 3URJUDPPH�8QLW����$QWL�FRUUXSWLRQ�WRROV�DQG�PHDVXUHV�IRU�SUHYHQWLQJ�FRUUXSWLRQ�LQ�D�VRFLHW\�� � � ������� &DXVHV�DQG�FRQVHTXHQFHV�RI�FRUUXSWLRQ� � � �� ������� 7RROV�DJDLQVW�FRUUXSWLRQ�LQ�D�VRFLHW\� � � �� ��
����� 0HDVXUHV�IRU�SUHYHQWLQJ�FRUUXSWLRQ� � � �� ��
��� 3URJUDPPH�8QLW�,,��6WXGHQWV¶�SURMHFW�DFWLYLWLHV��GHYHORSLQJ�WKH�&RGH�RI�SURIHVVLRQDO�GLJQLW\�KRQRU�� � � �� ����������� ,QWURGXFWLYH�ZRUNVKRS�� � �� � ������� 7XWRULDOV� � � �� ��
����� 3UHVHQWDWLRQ�RI�WKH�GHYHORSHG�&RGHV�RI�SURIHVVLRQDO�GLJQLW\�KRQRXU� � � �� ��
��� &RQFOXGLQJ�ZRUNVKRS� � � �� ������� &UHGLW� � � �� ��

7RWDO� � ��� ���

,Q� WKH� IUDPHZRUN� RI� WKH� SURMHFW� WKH� 8QLYHUVLW\� FRXUVHZDUH� ZDV� GHYHORSHG� ZKLFK� LQFOXGHV� WKH� FRXUVH�SURJUDPPH�DQG�WHDFKHUV¶��DQG�VWXGHQWV¶�JXLGHERRNV���
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7HDFKHU�WUDLQLQJV���.LURYRJUDG�±�0D\�������������1XPEHU�RI�SDUWLFLSDQWV�±����1XPEHU�RI�SLORW�VFKRROV�±����,USLQ���.\LY�UHJLRQ�±�0D\�������������1XPEHU�RI�SDUWLFLSDQWV�±����1XPEHU�RI�SLORW�VFKRROV�±�����.HUFK��WKH�&ULPHDQ�$XWRQRPRXV�5HSXEOLF�±�-XQH�����������1XPEHU�RI�SDUWLFLSDQWV�±����1XPEHU�RI�SLORW�VFKRROV�±����2GHVVD�±�-XQH�������������1XPEHU�RI�SDUWLFLSDQWV�±����1XPEHU�RI�SLORW�VFKRROV�±�����
&ODVVHV�IRU�VWXGHQWV��1XPEHU�RI�SLORW�VFKRROV�±����1XPEHU�RI�VWXGHQWV�±�DERXW��������'HYHORSPHQW�RI�VWUDWHJLF�SODQV�IRU�DQWL�FRUUXSWLRQ�DFWLRQV�LQ�FRXQWULHV��7KH� VWUDWHJLF� SODQ� IRU� DQWL�FRUUXSWLRQ� DFWLRQV� LQ� 8NUDLQH� ZDV� GHYHORSHG� E\� WKH� 8NUDLQLDQ� WHDP� RI�LQWURGXFWRU\�ZRUNVKRS�SDUWLFLSDQWV�KHOG�LQ�9LOQLXV�LQ�$SULO��������

(VWDEOLVKLQJ�D�SDUWQHUVKLS�ZLWK�JRYHUQPHQWDO�LQVWLWXWLRQV�WR�HQVXUH�SURMHFW�LPSOHPHQWDWLRQ�

� &RQGXFWLQJ�WUDLQLQJ�ZRUNVKRSV� � ,QWURGXFLQJ�WRSLFV�RQ�SUHYHQWLQJ�FRUUXSWLRQ�LQ�HWKLFV��FLYLF�HGXFDWLRQ������KLVWRU\�DQG�SKLORVRSK\��

3UHVHQWLQJ�WKH�DQWL�FRUUXSWLRQ�SURJUDPPH��WR�WKH�HGXFDWLRQDO�RIILFLDOV�
� 7HDFKHUV�RI�KXPDQLWLHV���0HWKRGRORJLVWV�RI�GLVWULFW�DQG�UHJLRQDO��PHWKRGLFDO�FHQWUHV�

� 3XEOLVKLQJ�WKH�PDWHULDOV�RQ�DQWL�FRUUXSWLRQ�HGXFDWLRQ�LQ�SHGDJRJLFDO�SHULRGLFDOV��
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'LVVHPLQDWLRQ�DFWLYLWLHV�:H¶YH�RUJDQL]HG�RQH�SXEOLF�SUHVHQWDWLRQ�RI�WKH�SURMHFW��,W�ZDV�SUHVHQWHG�WR�WKH�SHGDJRJLFDO�FRPPXQLW\�RI�2GHVVD�UHJLRQ�RQ�-XQH������������7KHUH�ZHUH�WZR�UHDVRQV�IRU�VHOHFWLQJ�2GHVVD�IRU�SURMHFW�SUHVHQWDWLRQ����� 2GHVVD�LV�WKH�VHFRQG�FRUUXSWHG�FLW\�LQ�8NUDLQH��DIWHU�.\LY����� 'XH�WR�WKH�SDUWQHUVKLS�ZLWK�2GHVVD�&LW\�3XEOLF�&RXQFLO�RI�(GXFDWRUV�DQG�6FLHQWLVWV��D�SURIHVVLRQDO�XQLRQ�RI�HGXFDWRUV�WKDW�KHOSHG�XV�WR�RUJDQL]H�WKH�HYHQW���,Q� WKH� URXQG� WDEOH� GLVFXVVLRQ� SDUWLFLSDWHG� ��� HGXFDWRUV��PRVWO\� VFKRRO� SULQFLSDOV��$PRQJ� WKH� URXQG� WDEOH�SDUWLFLSDQWV�ZHUH� DOVR� WKH� UHSUHVHQWDWLYHV� RI� WKH�0LQLVWU\� RI� (GXFDWLRQ� DQG� 6FLHQFH� RI�8NUDLQH�� KHDGV� RI�2GHVVD� GLVWULFW� GHSDUWPHQWV� RI� HGXFDWLRQ� DQG� UHSUHVHQWDWLYHV� RI� WKH� UHJLRQDO� HGXFDWLRQDO� DXWKRULWLHV�� 7KH�PDLQ�JRDO�RI�WKH�URXQG�WDEOH�GLVFXVVLRQ�ZDV�WR�UDLVH�SXEOLF�DZDUHQHVV�RQ�WKH�DQWL�FRUUXSWLRQ�DFWLYLWLHV�LQ�WKH�HGXFDWLRQDO�ILHOG�DQG�GHYHORS�D�VWUDWHJLF�SODQ�RI�DQWL�FRUUXSWLRQ�DFWLRQV�LQ�2GHVVD�UHJLRQ���
2873876�1DWLRQDO� SXEOLFDWLRQ� RI� WKH� UHVRXUFH� ERRN�$QWL�&RUUXSWLRQ� (GXFDWLRQ� DW�6FKRRO��0HWKRGLFDO�0DWHULDO� IRU�*HQHUDO�DQG�+LJKHU�(GXFDWLRQ�6FKRROV��7KH�UHVRXUFH�ERRN�ZDV�WUDQVODWHG�LQWR�8NUDLQLDQ��7KH�UHVRXUFH�ERRN�PDWHULDOV�ZHUH�DGRSWHG�WR�WKH�8NUDLQLDQ�V\VWHP�RI�HGXFDWLRQ�DQG�SXEOLVKHG��WKH�SULQW�UXQ�LV����FRSLHV���
287&20(6�$V�D�UHVXOW�RI�WKH�SURMHFW���
x QDWLRQDO�VWUDWHJLF�SODQ�IRU�DQWL�FRUUXSWLRQ�DFWLRQV�LQ�8NUDLQH�ZDV�GHYHORSHG��
x ��� HGXFDWRUV� IURP� �� UHJLRQV� RI� 8NUDLQH� ZHUH� WUDLQHG� RQ� WKH� PHWKRGV� RI� SUHYHQWLRQ� FRUUXSWLRQ� LQ� D�VRFLHW\��HVSHFLDOO\�LQ�HGXFDWLRQ��
x WZR� DQWL�FRUUXSWLRQ� FRXUVHV� IRU� IRUPDO� HGXFDWLRQ� DV�ZHOO� DV� WHDFKHU¶V� DQG� VWXGHQWV¶� JXLGHERRNV� �ZHUH�GHYHORSHG��LQ�VHUYLFH�DQG�XQLYHUVLW\�RQHV���
x ��� SULPDU\� DQG� VHFRQGDU\� VFKRRO� WHDFKHUV� DQG� ��� VFKRRO� DGPLQLVWUDWRUV� ZHUH� LQWURGXFHG� DQG� KDG� DQ�RSSRUWXQLW\� WR� GLVFXVV� WKH� LQWHJUDWHG� SURJUDPPH� RI� DQWL�FRUUXSWLRQ� HGXFDWLRQ� IRU� WKH� SULPDU\� DQG�VHFRQGDU\�VFKRROV��
x ��� UHWUDLQHHV� KDYH� WDNHQ� D� VSHFLDO� FRXUVH� (GXFDWLRQ� $JDLQVW� &RUUXSWLRQ� � DW� WKH� ,Q�VHUYLFH� 7HDFKHU�7UDLQLQJ�'HSDUWPHQW�RI�%RULV�+ULQFKHQNR�.\LY�&LW\�3HGDJRJLFDO�8QLYHUVLW\��
x DERXW�������VFKRRO�VWXGHQWV�ZLOO�EH� WDXJKW�WKH�PHWKRGV�RI�SUHYHQWLQJ�FRUUXSWLRQ�DQG�SDUWLFLSDWH� LQ� WKH�DQWL�FRUUXSWLRQ�DFWLYLWLHV�GXULQJ�WKH�QH[W�VFKRRO�\HDU��
x WKH�DWWLWXGH�WRZDUGV�WKH�LVVXH�LQ�WKH�FRPPXQLW\�KDV�FKDQJHG���)2//2:�83�$&7,9,7,(6�,Q�WKH�����������DFDGHPLF�\HDU�ZH�SODQ��
x WR�VWDUW�GHOLYHULQJ�WKH�LQ�VHUYLFH�FRXUVH�(GXFDWLRQ�$JDLQVW�&RUUXSWLRQ� DW�WKH�.LURYRJUDG�5HJLRQDO� ,Q�6HUYLFH�7HDFKHU�7UDLQLQJ�,QVWLWXWH�DQG�FRQWLQXH�GHOLYHULQJ�WKLV�FRXUVH�DW�WKH�,Q�VHUYLFH�7HDFKHU�7UDLQLQJ�'HSDUWPHQW�RI�%RULV�+ULQFKHQNR�.\LY�&LW\�3HGDJRJLFDO�8QLYHUVLW\��ZH�SODQ� WR�KDYH�DW� OHDVW���JURXSV�PRQWKO\��HDFK�FRQVLVWLQJ�RI����UHWUDLQHHV��������WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV�ZLOO�WDNH�WKH�FRXUVH�GXULQJ�WKH�����������DFDGHPLF�\HDU�LQ�HDFK�LQVWLWXWLRQ����
x WR�JHW�D�0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH�RI�8NUDLQH�FODVVLILFDWLRQ�FRGH�IRU� WKH�PHWKRGLFDO�PDWHULDOV�GHYHORSHG�LQ�WKH�IUDPHZRUN�RI�WKH�SURMHFW��
x WR� VWDUW� GHOLYHULQJ� WKH� 8QLYHUVLW\� VSHFLDO� FRXUVH� $QWL�FRUUXSWLRQ� (GXFDWLRQ� DW� WKH� =K\WRP\U� 6WDWH�3HGDJRJLFDO�8QLYHUVLW\��

1DWDOLD�.UDYFKHQNR�'LUHFWRU�RI�WKH�³,QWHOOHFW´�6FKRODUO\�0HWKRGLFDO�&HQWUH�IRU�&ULWLFDO�DQG�9LVXDO�7KLQNLQJ�'HYHORSPHQW��&RXQWU\�FRRUGLQDWRU�RI�WKH�SURMHFW� �


	2005-2007
	ACTIVITY REPORTS
	of implementing project “Education against corruption”

	Education Support Program (ESP)
	OUTPUTS
	30 teachers and administrators trained in Anti-corruption Education
	6 trainers prepared to train teachers.
	8 schools, 1 college and 1 university started teaching an anti-corruption education course.
	About 700 students were taught a course on anti-corruption education.
	About 700 families get awareness of anti-corruption activities.
	Anti-corruption education component was integrated into the national curriculum of civic education.
	New schools expressed willingness to join the anti-corruption education project.
	Awareness about the phenomenon of corruption and its consequences was raised in education community.
	11 educational institutions gained knowledge and capacity to identify, discuss corruption and find ways to eliminate corruption.
	FOLLOW UP ACTIVITIES
	To organize a one-day round table/presentation on the results of the project.
	To continue the project in all 11 educational institutions.
	To expand the project to new schools in different regions of Armenia.
	To raise funds for new in-country activities.

	Education Support Program (ESP)
	The study visits to Lithuania and training
	18-22 April 2005
	OUTPUTS
	FOLLOW UP ACTIVITIES

	Education Support Program (ESP)
	Study visit in Lithuania and training, 18-22 April 2005
	OUTPUTS
	FOLLOW UP ACTIVITIES

	Independence of court
	Improvement of State administrative law
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	Education Support Program (ESP)
	Study visit in Lithuania and training, 18-22 April 2005
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	Education Support Program (ESP)
	In-countries situation analysis and needs assessment. January-March 2005
	Study visit in Lithuania and training, 18-22 April 2005
	The in-service course:
	The University course:
	Programme Unit
	Number of Hours
	In the framework of the project the University courseware was developed which includes the course programme and teachers’  and students’ guidebooks.
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