
SITUATION
ANALYSIS
In-countries situation analysis
on anti-corruption measures
in education system

Armenia 
Azerbaijan 
Bulgaria 
Georgia 

2005

Kosovo
Romania
Russia
Ukraine 



�

3URMHFW��´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

$50(1,$
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´� FRUUXSWLRQµ� DQG� ´� DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
$FFRUGLQJ� WR� $17,�&255837,21� 675$7(*<� RI� WKH� 5(38%/,&� 2)� $50(1,$�� ³&RUUXSWLRQ� LV� WKH� DEXVH� RI�RIILFLDO� SRZHU� LQ� YDULRXV� >DFWLYH� DQG� LQDFWLYH@� ZD\V� LQ� SXUVXLW� RI� D� SHUVRQDO� LQWHUHVW� RU� RWKHU� SHFXQLDU\� HQGV���&RUUXSWLRQ�� DV� DEXVH� RI� HQWUXVWHG� SRZHU�� FDQ� EH� H[SUHVVHG� LQ� YDULRXV�ZD\V� DQG� ³VKDGHV´�� DPRQJ�ZKLFK� DUH�EULEHU\²WKH�UHFHLYLQJ�RI�EULEHV��PHGLDWLRQ�IRU�D�EULEH��H[WRUWLRQ�RI�D�EULEH��SDWURQDJH��DEXVH�RI�RIILFLDO�SRVLWLRQ�RU�WLHV��DEXVH�RU�H[FHVV�RI�RIILFLDO�SRZHUV��RIILFLDO� IUDXG�� WKH�DEXVH�RI�RIILFLDO�SRVLWLRQ� WR�H[WUDFW�DQG�ZDVWH�SXEOLF�DVVHWV��DQG�RWKHU�DFWV�RI�RIILFLDO�DEXVH´�
���,I�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV�RQO\"�
7KH�WHUP�³FRUUXSWLRQ´�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO�
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"
³5(38%/,&�2)�$50(1,$�$17,�&255837,21�675$7(*<�$1'�,03/(0(17$7,21�$&7,21�3/$1´'HFUHH�QXPEHU������1�GDWHG�1RYHPEHU���������RI�WKH�5HSXEOLF�RI�$UPHQLD�*RYHUQPHQW
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�DQWL�FRUUXSWLRQ�VWUDWHJ\�RU�PHDVXUHV�GHYHORSHG��DSSURYHG��H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ� ZKDW�H[DFWO\"
<(6³�5(38%/,&�2)�$50(1,$�$17,�&255837,21�675$7(*<�$1'�,03/(0(17$7,21�$&7,21�3/$1´'HFUHH�QXPEHU������1�GDWHG�1RYHPEHU���������RI�WKH�5HSXEOLF�RI�$UPHQLD�*RYHUQPHQW
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"
$FFRUGLQJ�WR�$17,�&255837,21�675$7(*<�RI�WKH�5(38%/,&�2)�$50(1,$�³,Q�������WKH�RIILFH�RI�³7UDQVSDUHQF\�,QWHUQDWLRQDO´�LQ�$UPHQLD��XQGHU�WKH�ILQDQFLDO�VXSSRUW�RI�WKH�8QLWHG�.LQJGRP��WKH�86�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��DQG�WKH�26&(�<HUHYDQ�2IILFH��FRQGXFWHG�D�SXEOLF�RSLQLRQ�SROO�RQ�³7KH� 3UHYDOHQFH� DQG� ,QFLGHQFH� RI� &RUUXSWLRQ� LQ� $UPHQLD´�� � $FFRUGLQJ� WR� WKH� ILQGLQJV� RI� WKLV� VXUYH\��UHSUHVHQWDWLYHV�RI�DOO�WKH�UHVSRQGHQW�FDWHJRULHV�SHUFHLYH�FRUUXSWLRQ�DV�DQ�HVVHQWLDO�SUREOHP�LQ�$UPHQLD���7KH\�GR�QRW�DVVRFLDWH� WKH�HPHUJHQFH�RI�FRUUXSWLRQ�ZLWK� WKH�JDLQLQJ�RI� LQGHSHQGHQFH�E\�$UPHQLD�� �7KH�PDMRULW\�RI� WKH�UHVSRQGHQWV�SHUFHLYH�FRUUXSWLRQ�DV�EULEHU\�DQG�DEXVH�RI�SRVLWLRQ��7KH�VXUYH\�GLVFORVHG�ILQGLQJV�RI�WZR VSHFLILF�W\SHV�RI�REVHUYDWLRQV�UHODWHG�WR�FRUUXSWLRQ���L��WKH�PDJQLWXGH�RI�WKH�³EULEH�WD[´�SDLG�WR�YDULRXV�SXEOLF�RIILFLDOV�E\�EXVLQHVVHV�LQ�WKH�FRQGXFW�RI�WKHLU�DFWLYLWLHV��DQG��LL��WKH�PDJQLWXGH�RI�WKH�³FRVW�RI�WLPH´�VSHQW�E\�EXVLQHVV�OHDGHUVKLS�ZLWK�SXEOLF�DJHQFLHV�LQ�WKH�FRQGXFW�RI�WKHLU�DFWLYLWLHV��DV�ZHOO�DV�WKH�FKDQJH�LQ�WKHVH�LQGLFDWRUV�RYHU�WLPH�´
���'RHV�\RXU�FRXQWU\�KDYH�´WUDQVSDUHQFH�,QWHUQDWLRQDOµ�ORFDO�RIILFH"�$Q\�RWKHU�1*26��ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV"
<HV���WKHUH�LV�³7UDQVSDUHQF\�,QWHUQDWLRQDO�´�ORFDO�RIILFH�LQ�$UPHQLD��7KHUH�DUH�DOVR�DERXW����1*2�V�ZRUNLQJ�LQ�WKLV�DUHD�
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���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"�<(6��7KH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�$UPHQLD���KDV�D�VSHFLDO�$GYLVHU�RQ�$QWL�FRUUXSWLRQ�,VVXH���7KHUH�LV�DQ�$QWL�FRUUXSWLRQ�&RPPLWWHH�XQGHU�WKH�3ULPH�0LQLVWHU�RI�WKH�5HSXEOLF�RI�$UPHQLD���$�VSHFLDO�$QWL�FRUUXSWLRQ�'HSDUWPHQW�LV�HVWDEOLVKHG�DW�WKH�3URVHFXWRU¶V�2IILFH���
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�&RUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"

�� ³7UDQVSDUHQF\�,QWHUQDWLRQDO��5HJLRQDO�'HYHORSPHQW�&HQWHU´�1*2�� ³6FLHQWLILF�DQG�(GXFDWLRQDO�&HQWHU�IRU�1DWLRQDO�'HYHORSPHQW´�1*2�7KHVH�DQG�RWKHU�1*2V�DUH�ZRUNLQJ�LQ�WKH�DUHD�RI�SXEOLF�DZDUHQHVV�RQ�DQWL�FRUUXSWLRQ�LVVXH�LQ�VRPH�FRRSHUDWLRQ�ZLWK�WKH�*RYHUQPHQW�
���,I�WKHUH�DUH�DQ\�H[LVWLQJ�DQWL�FRUUXSWLRQ�RU�FLYLO�VRFLHW\�PRYHPHQWV��FDPSDLJQV��RQ�FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"
<(6��7KH�DQWL�FRUUXSWLRQ�FDPSDLJQ�ZDV�FDUULHG�RXW�E\�7UDQVSDUHQF\�,QWHUQDWLRQDO��5HJLRQDO�'HYHORSPHQW�&HQWHU�
����'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"�
12
���� ,I� DQWL�FRUUXSWLRQ� PHDVXUHV� DUH� VRPHKRZ� DGGUHVVHG� LQ� HGXFDWLRQ� V\VWHP� RI� \RXU� FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\��
$FFRUGLQJ�WR�$17,�&255837,21�675$7(*<�RI�WKH�5(38%/,&�2)�$50(1,$�³,Q�WKH�HGXFDWLRQ�VHFWRU��LW�LV�UHFRPPHQGHG��� 7R�DXJPHQW�WKH�DXWRQRP\�RI�HGXFDWLRQDO�LQVWLWXWLRQV���)URP�D�JRYHUQDQFH�VWDQGSRLQW��WKH�DSSRLQWPHQW�RI�WKH�KHDG�RI�DQ�HGXFDWLRQDO LQVWLWXWLRQ�LV�D�FUXFLDO�PDWWHU��ZKLFK�VKRXOG�EH�FDUULHG�RXW�LQ�WKH�PDQQHU�HVWDEOLVKHG�IRU�VFKRROV�JRYHUQHG�E\�WUXVWHH�ERDUGV��� 7R�FUHDWH�D�WUDQVSDUHQW��ODZIXO��DQG�UHDVRQHG�SD\PHQW�V\VWHP�LQ�SXEOLF�HGXFDWLRQDO�LQVWLWXWLRQV��� 7R�UHSODFH�WKH�SUHVHQW�XQLYHUVLW\�DGPLVVLRQ�SURFHGXUH�ZLWK�D�V\VWHP�RI�³DVVHVVPHQW�FHQWHUV´��WR�UHWDLQ�WKHLU�FHQWUDOL]HG�QDWXUH�LQ�EURDG�WHUPV��DQG�WR�PLQLPL]H�WKH�LPSDFW�RI�WKH�KXPDQ�IDFWRU�LQ�WKH�DGPLVVLRQ�V\VWHP��� 7R�HOLPLQDWH�DOO�W\SHV�RI�GLUHFW�SULYLOHJHV��PHGDOV�RU�DGYDQWDJHV�IRU�WKRVH�ZKR�JUDGXDWH�IURP�DVVRFLDWHG�KLJK�VFKRROV��DQG�WR�KDYH�DQ�HTXDO�VWDUWLQJ�SRLQW�IRU�DOO�WKRVH�ZKR�DSSO\�IRU�DGPLVVLRQ��� 7R�DOORFDWH�D�SRUWLRQ�RI�JRYHUQPHQW�VXEVLGL]HG�XQLYHUVLW\�DQG�YRFDWLRQDO�HGXFDWLRQ�VFKRODUVKLSV�WR�UHSUHVHQWDWLYHV�RI�WKH�YXOQHUDEOH�VHJPHQWV�RI�VRFLHW\��DQG�WR�EDVH�JRYHUQPHQW�VXEVLGL]HG�VFKRODUVKLSV�SULPDULO\�XSRQ�WKH�VRFLDO�VWDWXV�RI�DQ�DSSOLFDQW��� 7R�FUHDWH�HTXDO�FRQGLWLRQV�IRU�WKH�DFWLYLWLHV�RI�SXEOLF�DQG�QRQ�SXEOLF�DFFUHGLWHG�XQLYHUVLWLHV�DQG�WR�UHTXLUH�WKDW�JRYHUQPHQW�VXEVLGL]HG�VFKRODUVKLSV�DOVR�EH�SURYLGHG�LQ�QRQ�SXEOLF�DFFUHGLWHG�VFKRROV��� 7R�DSSO\�DGPLQLVWUDWLYH�SUHYHQWLYH�PHDVXUHV�ZLWKLQ�WKH�XQLYHUVLW\�V\VWHP��ZKLFK�ZLOO�PLQLPL]H�WKH�H[LVWLQJ�IDXOW\�SUDFWLFHV��DQG�� 7R�LPSOHPHQW�WKH�LGHD�RI�³RUJDQL]DWLRQ�VXEVLGL]HG�VFKRODUVKLSV´��ZKLFK�FDQ�VHUYH�DV�D�EULGJH�EHWZHHQ�RUJDQL]DWLRQV�DQG�WKH�HGXFDWLRQ�V\VWHP�DQG�IDFLOLWDWH�WKH�SURYLVLRQ�RI�DGHTXDWH�ILQDQFH�WR�WKH�HGXFDWLRQ�V\VWHP��WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�)LQDQFH�DQG�%DQNLQJ�&ROOHJH��WKH�&HQWUDO�%DQN�RI�WKH�5R$��DQG�WKH�ODUJH�EDQNV�RI�$UPHQLD�LV�DQ�H[DPSOH�RI�WKLV�VFKHPH��,Q� WKH�FRQWH[W�RI�WKH�DIRUHPHQWLRQHG�PHDVXUHV��WKH�VDODULHV�DQG�VRFLDO�VHFXULW\�RI�SHGDJRJXHV�ZLOO�EH�NH\�´
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
<(6��)RU�H[DPSOH��³6FLHQWLILF�DQG�(GXFDWLRQDO�&HQWHU�IRU�1DWLRQDO�'HYHORSPHQW´�1*2�XQLWHV�HGXFDWRUV�³�1LNRO�$JKEDOLDQ´�\RXWK�RUJDQL]DWLRQ��
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����:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
7KH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LV�QHJDWLYH�LQ�$UPHQLD��+RZHYHU��VRPHWLPHV�WKH�DSSURDFK�LV�SHVVLPLVWLF��WKHUHIRUH�SHRSOH�GR�QRW�UHDFW�DFWLYHO\�WR�WKH�FDPSDLJQ�RUJDQL]HG�E\�1*2V��
������3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

���������������������������������������������������������������� ���������������������
E��,Q�HGXFDWLRQ�V\VWHP"

�������������������������������� ������������ ���������������������������������������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�

�� 7R�UDLVH�SXEOLF�DZDUHQHVV�RQ�WKH�FRVW�RI�FRUUXSWLRQ��� 7R�LPSOHPHQW�$QWL�FRUUXSWLRQ�$FWLRQ 3ODQ�RI�WKH�5HSXEOLF�RI�$UPHQLD��ZKLFK�LQFOXGHV��SDUWLFXODUO\�LQ�HGXFDWLRQ��
x ,PSOHPHQWLQJ�D�V\VWHP�RI�ODZIXO�DQG�WUDQVSDUHQW�SD\PHQWV�LQ�HGXFDWLRQDO�LQVWLWXWLRQVx ,PSURYLQJ�WKH�XQLYHUVLW\�DGPLVVLRQ�SURFHGXUHV�WR�UHGXFH�WKH�ULVN�RI�FRUUXSWLRQ��SURYLGLQJ�HTXDO�VWDUWLQJ�SRLQWV��DQG�HOLPLQDWLQJ�GLUHFW�SULYLOHJHVx ,PSURYLQJ�WKH�VFKHPH�RI�JRYHUQPHQW�VXEVLGL]HG�HGXFDWLRQ�LQ�XQLYHUVLWLHV�DQG�VHFRQGDU\�YRFDWLRQDO�LQVWLWXWLRQV��DQG�FUHDWLQJ�HTXDO�FRQGLWLRQV�IRU�WKH�DFWLYLWLHV�RI�SULYDWH�DQG�SXEOLF�XQLYHUVLWLHV�x :LGHQLQJ�WKH�DXWRQRP\�RI�HGXFDWLRQDO�XQLWV�DQG�LQVWLWXWLRQV�x 5HJXODWLQJ�WKH�KXPDQ�UHVRXUFHV�SROLFLHV�RI�HGXFDWLRQDO�LQVWLWXWLRQVx ,PSURYLQJ�WKH�XQLYHUVLW\�OLFHQVLQJ�SURFHGXUH

<RX�DUH�NLQGO\�DVNHG�WR�DGG�DQ\�XVHIXO�LQIRUPDWLRQ�IRU�WKH�SURMHFW��
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��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
&RUUXSWLRQ� ± $EXVH� E\� D� SXEOLF� RIILFLDO� RI� KLV�KHU� RZQ� VWDWXV�� RU� WKH� VWDWXV� RI� WKH� RUJDQ� UHSUHVHQWHG�� RU�IXQFWLRQDU\� DXWKRULWLHV� DQG�RU� SRVVLELOLWLHV� HPHUJLQJ� IURP� VXFK� D� VWDWXV� DQG� DXWKRULWLHV� UHVXOWLQJ� LQ� LOOHJDO�DFTXLVLWLRQ�RI�PDWHULDO�DQG�QRQ�PDWHULDO�YDOXHV��DGYDQWDJHV�DQG�EHQHILWV��LQFOXGLQJ�LOOHJDO�RIIHU�DQG�RU�SURPLVH�RU�JLYLQJ�RI�VXFK�DERYH�UHIHUHQFHG�WR�PDWHULDO�DQG�QRQ�PDWHULDO�YDOXHV��DGYDQWDJHV�DQG�EHQHILWV�E\�LQGLYLGXDOV�DQG�OHJDO�HQWLWLHV���6RXUFH��$UWLFOH����7KH�/DZ��LWHP������
7KH�SRSXODWLRQ�DW�ODUJH�XQGHUVWDQGV�FRUUXSWLRQ�H[FOXVLYHO\�LQ�WHUPV�RI�EULEHU\��ZKLFK�LV�QRW�VXUSULVLQJ�JLYHQ�KRZ�RIWHQ�PRVW�RI�WKHP�KDYH�HQFRXQWHUHG�WKLV�IRUP�RI�FRUUXSWLRQ���([FHSW�IRU�WKH�DSSOLFDWLRQ�RI�SUHVVXUH�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�� LW�VHHPV�DV�WKRXJK�WKH�$]HUL�SRSXODWLRQ� LV�SUDFWLFDOO\�XQDZDUH�RI�RWKHU� IRUPV�RI�FRUUXSWLRQ���$EXVH�RI� RIILFH� HPEH]]OHPHQW�RI� VWDWH�SURSHUW\�� ODQG�RU�PLQHUDO� UHVRXUFHV�� HWF��� DUH�JHQHUDOO\� QRW�YLHZHG�DV�IRUPV�RI�FRUUXSWLRQ��ZKLFK�ZRXOG�VHHP�WR�FRQILUP�WKDW�WKH�$]HUL�SRSXODWLRQ�LV�QRW�ZHOO�LQIRUPHG�DERXW�FRUUXSWLRQ����6RXUFH�6XUYH\�E\�7UDQVSDUHQF\�$]HUEDLMDQ��LWHP ��EHORZ�IRU�IXOO�UHIHUHQFH��
���,V�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV"�
7KH�$UWLFOH���RI�WKH�/DZ��VHH�LWHP���EHORZ�IRU�IXOO�UHIHUHQFH��VWDWHV�WKDW�FRUUXSWLRQ�UHODWHG�RIIHQFHV�VKDOO�EH�DSSOLFDEOH�WR�WKH�IROORZLQJ�RIILFLDOV��������� ,QGLYLGXDOV�DSSRLQWHG�DQG�RU�HOHFWHG�WR�SXEOLF�RUJDQV��DFFRUGLQJ�WR�WKH�&RQVWLWXWLRQ�DQG�ODZV�RI�WKH�$]HUEDLMDQ�5HSXEOLF��������,QGLYLGXDOV�UHSUHVHQWLQJ�SXEOLF�RUJDQV�RQ�WKH�EDVLV�RI�VSHFLDO�SRZHU�RI�DWWRUQH\��������3XEOLF�VHUYDQWV�KROGLQJ�DGPLQLVWUDWLYH�SRVLWLRQV��������,QGLYLGXDOV�GLUHFWO\�SHUIRUPLQJ�RUJDQL]DWLRQDO�PDQDJHULDO�DQG�RU�DGPLQLVWUDWLYH�HFRQRPLF�IXQFWLRQV�LQ�UHOHYDQW�VWUXFWXUDO�XQLWV�RI�SXEOLF�RUJDQV��HQWHUSULVHV�DQG�LQVWLWXWLRQV��DV�ZHOO�DV�LQ�HFRQRPLF�XQLWV�ZLWK�WKH�FRQWUROOLQJ�VKDUHV�EHORQJLQJ�WR�WKH�VWDWH���������&DQGLGDWHV� UHJLVWHUHG��DV�VWLSXODWHG�E\�WKH�/DZ�IRU�HOHFWLRQV�� � � WR� � �HOHFWLYH�VWDWH�RUJDQV�RI� WKH�$]HUEDLMDQ�5HSXEOLF���������3HUVRQV�HOHFWHG�WR�ORFDO�VHOI�JRYHUQPHQW�RUJDQV�LQ�WKH�SURFHGXUH��HVWDEOLVKHG�LQ�WKH�$]HUEDLMDQ�5HSXEOLF�OHJLVODWLRQ��������� 3HUVRQV� GLUHFWO\ SHUIRUPLQJ� RUJDQL]DWLRQDO�PDQDJHULDO� DQG�RU� HFRQRPLF� �DGPLQLVWUDWLYH����IXQFWLRQV�LQ�ORFDO�VHOI�JRYHUQPHQW�RUJDQV�������� 3HUVRQV� GLUHFWO\ SHUIRUPLQJ� RUJDQL]DWLRQDO�PDQDJHULDO� DQG�RU� HFRQRPLF� �DGPLQLVWUDWLYH����IXQFWLRQV�LQ�QRQ�VWDWH�RUJDQV��DV�DXWKRUL]HG�E\�WKH�VWDWH�DQG���LQ�FDVHV�VHW�IRUWK�E\�WKH�ODZ���������,QGLYLGXDOV�DEXVLQJ�WKHLU�VWDWXV�RU�FRQQHFWLRQV�WR�H[HUFLVH�LOOHJDO�LQIOXHQFH�RQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV� RI� WKH� SXEOLF� RIILFLDOV� DQG� WKXV� DFTXLULQJ�PDWHULDO� DQG� QRQ�PDWHULDO� YDOXHV�� DGYDQWDJHV� DQG�EHQHILWV����������� ,QGLYLGXDOV� DQG� OHJDO� HQWLWLHV�PDNLQJ� LOOHJDO� RIIHU� DQG�RU� SURPLVH� RI�PDWHULDO� DQG�QRQ�PDWHULDO�YDOXHV��DGYDQWDJHV�DQG�EHQHILWV��DQG�RU�LQGLYLGXDOV�DFWLQJ�DV�LQWHUPHGLDULHV�LQ�VXFK�NLQG�RI�DFWLRQV���
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"

x 'HFUHH�RI��WKH�$]HUEDLMDQ�5HSXEOLF�3UHVLGHQW�RQ�$SSURYDO�RI�$]HUEDLMDQ�5HSXEOLF�/DZ��RQ�&RPEDW�$JDLQVW�&RUUXSWLRQ��RI�0DUFK����������DQG�WKH�/DZ���ZKLFK�HQWHUHG�LQWR�IRUFH�DV�RI�-DQXDU\����������x 2UGHU�RI�WKH�$]HUEDLMDQ�5HSXEOLF�3UHVLGHQW�RQ�$SSURYDO�RI�WKH��6WDWH��3URJUDP�RQ�&RPEDW�$JDLQVW�&RUUXSWLRQ��IRU������������GDWHG�6HSWHPEHU���������DQG�WKH�3URJUDP�
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x 7KH�$]HUEDLMDQ�5HSXEOLF�3UHVLGHQW¶V�'HFUHH�RQ�DSSURYDO�RI�WKH�6WDWXWHV�RI�WKH��'HSDUWPHQW�RQ�&RPEDW�$JDLQVW�&RUUXSWLRQ��XQGHU�WKH�$]HUEDLMDQ�5HSXEOLF�&KLHI�3URVHFXWRU¶V�2IILFH DQG�WKH�JHQHUDO�VFKHGXOH�RI�VWDII�PHPEHUV�RI�WKH�3URVHFXWRU¶V�2IILFH�GDWHG�2FWREHU����������DQG�WKH�6WDWXWHV�
���'RHV�\RXU�FRXQWU\ KDYH�DQ\�DQWL�FRUUXSWLRQ�VWUDWHJ\�RU�PHDVXUHV�GHYHORSHG��DSSURYHG��H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ�� ZKDW�H[DFWO\"�
<HV��VHH�LWHP���DERYH�
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"

x &RXQWU\�&RUUXSWLRQ�$VVHVVPHQW��3XEOLF�2SLQLRQ�6XUYH\�LQ�$]HUEDLMDQ��7UDQVSDUHQF\�$]HUEDLMDQ�SXEOLFDWLRQ�ZLWK�ILQDQFLDO�VXSSRUW�IURP�%3�%XVLQHVV�8QLW�$]HUEDLMDQ��1RYHPEHU��������x 5HVXOWV�RI�WKH�H[SHUW�VXUYH\�RQ�FRUUXSWLRQ�LQ�$]HUEDLMDQ��E\�7XUDQ�1HZV�$JHQF\��6HSWHPEHU�������
���'RHV�\RXU�FRXQWU\�KDYH�´WUDQVSDUHQFH�,QWHUQDWLRQDOµ�ORFDO�RIILFH"�$Q\�RWKHU�1*26��ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV"

x 7UDQVSDUHQF\�,QWHUQDWLRQDO�$]HUEDLMDQ�VHW�XS�LQ�2FWREHU������x (QWUHSUHQHXUVKLS��DQG�0DUNHW�(FRQRP\�'HYHORSPHQW�$VVLVWDQFH��)RXQGDWLRQ��6DELW�%DJLURY��x $VVRFLDWLRQ�RI�$]HUEDLMDQ�/DZ\HUV��$QQDJL�*DMLEH\OL���x /HJDO�(GXFDWLRQ�6RFLHW\��,QWLJDP�$OLHY��x 0HGLD�5LJKWV�,QVWLWXWH��5DVKLG�*DMLOL���x $VVRFLDWLRQ�RI�<RXQJ�/DZ\HUV��$GLO�1DGLURY�x )RXQGDWLRQ�RI�&RPEDW�$JDLQVW�&RUUXSWLRQ��1DPLN�$NKXQGRY�x 6HH��������EHORZ��
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"

x $QWL�FRUUXSWLRQ�&RPPLVVLRQ�XQGHU�WKH�$]HUEDLMDQ�5HSXEOLF�&RXQFLO�IRU�3XEOLF�6HUYLFH�x 'HSDUWPHQW�RQ�&RPEDW�$JDLQVW�&RUUXSWLRQ��XQGHU�WKH�$]HUEDLMDQ�5HSXEOLF�&KLHI�3URVHFXWRU¶V�2IILFH
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�&RUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"
1RQH�VR�IDU�
���,V�WKHUH�DUH�DQ\�H[LVWLQJ�DQWL�FRUUXSWLRQ�RU�FLYLO�VRFLHW\�PRYHPHQWV��FDPSDLJQV��RQ�FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"

x 1R�%ULEHU\�&RDOLWLRQ�x 0RVW�RI�1*26�IXOILOO�SXEOLF�DZDUHQHVV�UDLVLQJ�DQG�LQIRUPDWLRQ�SURYLVLRQ�IXQFWLRQV��VHH�7UDQVSDUHQF\�$]HUEDLMDQ�ZHEVLWH��ZZZ�WUDQVSDUHQF\�D]�RUJ��)UDPH�/LQNV�2WKHU�$]HUEDLMDQ��VLWHV����x 6HH��LWHP�����EHORZ�
����'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"
1R�
����,I�DQWL�FRUUXSWLRQ�PHDVXUHV�DUH�VRPH�KRZ�DGGUHVVHG�LQ�HGXFDWLRQ�V\VWHP�RI�\RXU�FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\�

x +RWOLQH�RI�PLQLVWU\�RI�(GXFDWLRQ�IRU�FRUUXSWLRQ�FRPSODLQWV��7HOHSKRQHV�������������������������������������������
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x :HEVLWH�RI�LQLWLDWLYH�JURXS�6D\�1R�WR�&RUUXSWLRQ�ZZZ�UXVKYHWH\R[�GHH�PDLO�WHKVLGH#UXVKYHWH\R[�GH
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"

x $]HUEDLMDQ�(QJOLVK�7HDFKHUV�$VVRFLDWLRQ��UHJLVWHUHG�x $]HUEDLMDQ�+LVWRU\�7HDFKHUV�$VVRFLDWLRQ��QRQ�UHJLVWHUHG�x $]HUEDLMDQL�$PHULFDQ�$OXPQL�$VVRFLDWLRQ��UHJLVWHUHG�
������:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
7KH�FLYLO�VRFLHW\�LV�MXVW�PDNLQJ�LWV�ILUVW�VWHSV�RQ�WKH�ZD\�RI�FRPEDW�DJDLQVW�FRUUXSWLRQ���7KHUH�LV�D�OLWWOH�QXPEHU�RI�1*2V�ILJKWLQJ�DJDLQVW�LW���$FFRUGLQJ�WR�WKH�VRFLRORJLFDO�VXUYH\�RI�ODVW�\HDU�����SHU�FHQW�RI WKH�UHVSRQGHQWV�UHJDUG�WKH�OHYHO�RI�FRUUXSWLRQ�LQ�FRXQWU\�HLWKHU�H[WUHPHO\�������RU�TXLWH�KLJK����������
������3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

������������������������������������������ �������������������������������������� ��
E��,Q�HGXFDWLRQ�V\VWHP"

�������������������������������������������������������������������������� �����������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�

x 2QO\�SURIRXQG� UHIRUP�RI� WKH�ZKROH�V\VWHP�RI�SXEOLF�DGPLQLVWUDWLRQ�DV�ZHOO�DV�D�PRELOLVDWLRQ�RI�SXEOLF�RSLQLRQ�� VRFLDO� LQVWLWXWLRQV� DQG� FLYLO� VRFLHW\� FDQ� HQVXUH� WKH� VXFFHVV� RI� WKH� ILJKW� DJDLQVW� FRUUXSWLRQ� LQ�$]HUEDLMDQ��LQFOXGLQJ�ILUVW�RI�DOOx 7LJKWHQLQJ�RI�FULPLQDO�DQG�DGPLQLVWUDWLYH�OLDELOLW\�IRU�FRUUXSWLRQx $GRSWLRQ�RI�DQ�HIILFLHQW�QDWLRQDO�DQWL�FRUUXSWLRQ�SURJUDP��DV�ZHOO�DV�HVWDEOLVKPHQW�RI�D�VSHFLDO�DQWL�FRUUXSWLRQ�DJHQF\x ,QFUHDVH�RI�WUDQVSDUHQF\�LQ�WKH�SXEOLF�DGPLQLVWUDWLRQ�V\VWHPx 5HSODFHPHQW�RI�WKH�ROG�PRVW�FRUUXSW�SXEOLF�RIILFLDOV�E\�QHZ�FDGUHVx 3XEOLF�DGPLQLVWUDWLRQ�UHIRUP
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3URMHFW��´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

%8/*$5,$
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
$��&RUUXSWLRQ³$EXVLQJ�SRZHU�IRU�SHUVRQDO�RU�JURXS�EHQHILW´��PRVW�ZLGHO\�VSUHDG�GHILQLWLRQ��³$QWLVRFLDO�HYHQW��FKDUDFWHUL]HG�ZLWK�PRUDO�FRUUXSWLRQ�RI�DQ�LQGLYLGXDO�RU�D�VRFLDO�JURXS��DQG�LOOHJDO�XVH�RI�VRFLDO�RU�RWKHU�VLWXDWLRQV�ZLWK�YLHZ�JDLQLQJ� LOOHJDO�EHQHILW��7KH�PRVW�RXWVWDQGLQJ�H[DPSOH�RI�FRUUXSWLRQ� LV�EULEHU\���/HJDO�'LFWLRQDU\��������6RILD��
%��$QWL�FRUUXSWLRQ$� SRRO� RI�PHDVXUHV� �DFWLYLWLHV�� LQLWLDWLYHV� DQG� SURMHFWV��� RULHQWHG� WR� OLPLWLQJ� FRUUXSWLRQ�� LW¶V� FXUELQJ� DQG� SXWWLQJ�XQGHU�FRQWURO�
���,I�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV�RQO\"�
1R��
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"
VHH�1R��x -XGLFLDO�$QWL�&RUUXSWLRQ�3URJUDP�x &RGH�RI�(WKLFV�IRU�0LQLVWU\�RI�-XVWLFH�2IILFLDOV�x &RGH�RI�(WKLFV�IRU�0LQLVWU\�RI�,QWHULRU�2IILFLDOV�x &RGH�RI�(WKLFV�IRU�7D[�$GPLQLVWUDWLRQ�2IILFLDOV��x &RGH�RI�(WKLFV�IRU�&XVWRPV�2IILFHUV�
��� 'RHV� \RXU� FRXQWU\� KDYH� DQ\� DQWL�FRUUXSWLRQ� VWUDWHJ\� RU� PHDVXUHV� GHYHORSHG�� DSSURYHG�� H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ� ZKDW�H[DFWO\"�

x 1DWLRQDO�$QWL�FRUUXSWLRQ�6WUDWHJ\ �2FWREHU������������x $FWLRQ�3ODQ�IRU�WKH�,PSOHPHQWDWLRQ�RI�WKH�1DWLRQDO�$QWL�FRUUXSWLRQ�6WUDWHJ\��1R����± ������IRU�WKH�SHULRG����������1R����± ������ IRU� WKH�SHULRG���������� 7KH�VHFRQG�$FWLRQ�3ODQ�VWUHVVHV�QRW�RQO\�RQ�ILJKWLQJ�FRUUXSWLRQ�EXW�DOVR�RQ�LWV�SUHYHQWLRQ�DQG�HGXFDWLRQ�IRU�DQWL�FRUUXSWLRQ��x 6WUDWHJ\�IRU�FRPEDWLQJ�FRUUXSWLRQ�LQ�WKH�OHJDO�V\VWHP �)HEUXDU\�������x 2PEXGVPDQ��3XEOLF�PHGLDWRUV�RI���PXQLFLSDOLWLHV��6RILD�LQFOXGHG��WKH�UHVW�EHLQJ�VPDOO�WRZQV�± UHVXOWLQJ�IURP�SLORW�SURMHFWV��7KH�3DUOLDPHQWDU\�2PEXGVPDQ�KDV�QRW�EHHQ�HOHFWHG�\HW���
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"
,��&RDOLWLRQ����� �VHH�LQIR�DERXW�&�����EHORZ�LQ�1R����KDV�GRQH�VXUYH\V�DQG�UHVHDUFK�IRU�ILYH�\HDUV�QRZ�x &RUUXSWLRQ�$VVHVVPHQW�5HSRUW �������������������������������x 0HGLD�0RQLWRULQJ�RQ�&RUUXSWLRQ�LQ�(GXFDWLRQ�IRU�WKH�SHULRG������± ������0HGLD�*URXS��&RDOLWLRQ������
&������KDV�DOVR�SXEOLVKHG�VRPH�VXUYH\V�ZLWK�5HJLRQDO�0RQLWRULQJ�x &RUUXSWLRQ� ,QGH[HV�� 5HJLRQDO� &RUUXSWLRQ� 0RQLWRULQJ� LQ� $OEDQLD�� %RVQLD� DQG� +HU]HJRYLQD�� %XOJDULD��&URDWLD��0DFHGRQLD��5RPDQLD��DQG�<XJRVODYLD��$SULO�������0DUFK������



�

x &RUUXSWLRQ� ,QGH[HV�� 5HVXOWV� IURP� WKH� &RPSDUDWLYH� 6XUYH\� LQ� $OEDQLD�� %XOJDULD�� DQG� 0DFHGRQLD��)HEUXDU\�����,,��2WKHU�RUJDQL]DWLRQV6HYHUDO�VXUYH\V�ZHUH�UHDOL]HG�E\�GLIIHUHQW�RUJDQL]DWLRQV�ZLWKLQ�WKH�6PDOO�*UDQWV�3URJUDP�RI�&RDOLWLRQ������DQG�86$,'�2SHQ�*RYHUQPHQW�3URMHFW�x 7\SRORJ\�RI� WKH�&RUUXSWLRQ�3UDFWLFHV�LQ�+LWKHU�(GXFDWLRQ�LQ�%XOJDULD�DQG�D�6WUDWHJ\�IRU�&RXQWHUDFWLRQ��$VVRFLDWLRQ�IRU�6RFLDO�6WXGLHV�x 6RFLDO� URRWV� RI� GLIIHUHQW� W\SHV� DQG� IRUPV� RI� FRUUXSWLRQ� SUDFWLFHV� LQ� +LJKHU� ,QVWLWXWLRQV� LQ� %XOJDULD��)RXQGDWLRQ�&RPPXQLWLHV������
��� 'RHV� \RXU� FRXQWU\� KDYH� ´WUDQVSDUHQFH� ,QWHUQDWLRQDOµ� ORFDO� RIILFH"� $Q\� RWKHU� 1*26�� ZRUNLQJ� ZLWK�FRUUXSWLRQ�LVVXHV"�

x <HV��WKHUH�LV�D�7UDQVSDUHQF\�,QWHUQDWLRQDO�� %XOJDULD RIILFH��ZZZ�WUDQVSDUHQF\�EJ�RUJ��x &RDOLWLRQ����� ��ZZZ�DQWLFRUUXSWLRQ�EJ��LV�D�XQLTXH�PRGHO�LQ�WKH�FRXQWULHV�RI�QHZ�GHPRFUDFLHV��,W�LV�DQ�LQLWLDWLYH� RI� D� QXPEHU� RI� %XOJDULDQ� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DLPHG� DW� FRPEDWLQJ� FRUUXSWLRQ�WKURXJK�D�SURFHVV�RI� FRRSHUDWLRQ�DPRQJ�JRYHUQPHQWDO� LQVWLWXWLRQV��1*2V�DQG� LQGLYLGXDOV�GUDIWLQJ�DQ�$QWL�&RUUXSWLRQ�$FWLRQ�3ODQ� IRU�%XOJDULD��DQG� LPSOHPHQWLQJ�DQ�DZDUHQHVV�FDPSDLJQ�DQG�D�PRQLWRULQJ�V\VWHP���&RDOLWLRQ������SURFHVV�ZDV�VWDUWHG�LQ�0DUFK�������RIILFLDOO\�ODXQFKHG�RQ�$SULO����������
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"

x &RPPLVVLRQ� IRU� &RRUGLQDWLRQ� RI� WKH� $FWLYLW\� IRU� &RPEDW� ZLWK� &RUUXSWLRQ �$&&�� �ZLWK� WKH� &RXQFLO� RI�0LQLVWHUV�± HVWDEOLVKHG�LQ������± ZZZ�DFF�JRYHUQPHQW�EJ��x &RPEDWLQJ�&RUUXSWLRQ�&RPPLWWHH��ZLWK�WKH�1DWLRQDO�$VVHPEO\�± HVWDEOLVKHG�LQ�6HSWHPEHU�������x &RPEDWLQJ�&RUUXSWLRQ�&RPPLWWHH��ZLWK�WKH�6XSUHPH�/HJDO�&RPPLWWHH�± HVWDEOLVKHG�LQ�-DQXDU\�������x 5HJLRQDO�$QWL�FRUUXSWLRQ�3XEOLF�&RXQFLOV �7KH�LGHD�RI�WKH�QHZO\�HVWDEOLVKHG�3XEOLF�&RXQFLOV�LV�WR�SRRO�WKH�HIIRUWV�RI�ORFDO�EXVLQHVV��1*2V��PDVV�PHGLD�DQG�VWDWH�DGPLQLVWUDWLRQ�LQ�WKH�ILJKW�DJDLQVW�FRUUXSWLRQ�DW�WKH�UHJLRQDO�DQG�PXQLFLSDO�OHYHO��53&�DUH�XVXDOO\�HVWDEOLVKHG�ZLWK�WKH�DFWLYH�VXSSRUW�RI�WKH�5HJLRQDO�*RYHUQRU�DQG�WKH�$&&��7KH�ILUVW�53&�ZDV�VHW�XS�RQ����)HEUXDU\�������x $JHQF\�IRU�6WDWH�,QWHUQDO�)LQDQFLDO�&RQWURO�x $JHQF\�³)LQDQFLDO�,QYHVWLJDWLRQ�2IILFH´�x $JHQF\�³&XVWRPV´�x ,QVSHFWRUDWH�RI�WKH�*HQHUDO�7D[DWLRQ�'LUHFWRUDWH�
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�&RUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"
$Q�LQFUHDVHG�DFWLYLW\�RI�WKH�FLYLO�RUJDQL]DWLRQV�DQG�WKH�LQGHSHQGHQW�PHGLD�LQ�WDFNOLQJ�FRUUXSWLRQ�FDQ�EH�REVHUYHG�LQ� WKH� ODVW� FRXSOH� RI� \HDUV� LQ� %XOJDULDQ�� $� ODUJH� QXPEHU� RI� 1*2V� DUH� WDNLQJ� SDUW� LQ� GLIIHUHQW� ZD\V� LQ� DQWL�FRUUXSWLRQ�SURMHFWV��&RRSHUDWLRQ�EHWZHHQ�UHSUHVHQWDWLYHV�RI�JRYHUQPHQWDO� LQVWLWXWLRQV�DQG�1*2V�ZDV�VHW�XS�LQ�WKH� IUDPHZRUN� RI� WKH� DQWL�FRUUXSWLRQ� LQLWLDWLYH� &RDOLWLRQ� ������ 7UDQVSDUHQF\� VDQV� )URQWLHUV� DQG� 7UDQVSDUHQF\�,QWHUQDWLRQDO�� %XOJDULD��7KH�UHVHDUFK�VXUYH\�GDWD�RI�&RDOLWLRQ������DUH�ZLGHO\�XVHG�DQG�TXRWHG�E\�WKH�JRYHUQPHQW�LQVWLWXWLRQV��
7KH�$QWL�&RUUXSWLRQ�6WUDWHJ\� �$&6��DQG $QWL�&RUUXSWLRQ�$FWLRQ� 3ODQ� �$&$3� DUH� JRYHUQPHQW� GRFXPHQWV�LQLWLDOO\� GHYHORSHG� E\� QRQ�JRYHUQPHQWDO� LQVWLWXWLRQV� �ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� &RDOLWLRQ� ������ 7KH� $&6�GLVVHPLQDWLRQ�FDPSDLJQV�DQG�WKH�ZRUN�ZLWK�PHGLD�ZHUH�UHDOL]HG�E\�1*2V�ZKLOH�WKH�JRYHUQPHQW�ZDV�LQYROYHG�ZLWK�WKH�FRRUGLQDWLRQ�PHFKDQLVP�DQG�WKH�QDWLRQDO�DFWLRQ�SODQ�
7KH�-XGLFLDO� $QWL�&RUUXSWLRQ�3URJUDP ZDV� GHYHORSHG� E\� HPLQHQW� %XOJDULDQ� ODZ\HUV�� LQFOXGLQJ�PDJLVWUDWHV��DQG�UHVXOWHG�IURP�WKH�FRPELQHG�HIIRUWV�RI�LQIOXHQWLDO�1*2V��UHSUHVHQWDWLYHV�RI�VWDWH�LQVWLWXWLRQV��DQG�H[SHUWV��
7KH�/DZ�IRU�WKH 2PEXGVPDQ LV�DOVR�D�UHVXOW�IURP�WKH�FRRSHUDWLRQ�DPRQJ�1*2�UHSUHVHQWDWLYHV��FLYLO�VHUYDQWV�DQG�UHSUHVHQWDWLYHV�RI� WKH� OHJDO�V\VWHP�DIWHU� WUDLQLQJ�DQG�VWXG\�H[FKDQJH�YLVLWV� LQ�FRXQWULHV� WKDW�DOUHDG\�KDYH�
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H[SHULHQFH�LQ�WKLV�ILHOG��7KH�HOHFWLRQ�RI�D�QDWLRQDO�2PEXGVPDQ�ZLWK�WKH�1DWLRQDO�$VVHPEO\�KDV�QRW�EHHQ�ILQDOL]HG�\HW��+RZHYHU��RPEXGVPDQ�KDV�DOUHDG\�EHHQ�HOHFWHG�DW�VRPH�LQVWLWXWLRQV��H�J��DW�6RILD�8QLYHUVLW\�DV�D�UHVXOW�RI�DQ�1*2�SURMHFW�VXSSRUWHG�E\�86$,'��
7KH� DFWLRQV� LQ� WKH� VSKHUH� RI�DQWL�FRUUXSWLRQ� HGXFDWLRQ VLQFH� ����� KDYH� EHHQ� DQ� H[DPSOH� RI� SXEOLF�SULYDWH�SDUWQHUVKLS��7KH�H[SHUW�JURXS�WKDW�KDV�GHVLJQHG�WKH�$QWL�FRUUXSWLRQ�FXUULFXOXP�LQFOXGHV�UHSUHVHQWDWLYHV�IURP�WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�VFLHQFH��DFDGHPLF� LQVWLWXWLRQV�DQG�1*2V��$V�D�ZKROH� WKHUH� LV D�JRRG� IORZ�RI� LGHDV�EHWZHHQ� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQW� RUJDQL]DWLRQV� DQG� WKHUH� LV� D� SRVLWLYH� DWWLWXGH� RI� LPSOHPHQWDWLRQ� LQ�SUDFWLFH�RI�DQ\�SURVSHFWLYH�HGXFDWLRQDO�SURGXFWV�
$� ZRUNLQJ� JURXS� DW� &RDOLWLRQ� ������ FRPSULVLQJ� RI� 1*2V� DQG� JRYHUQPHQW� H[SHUWV� KDV� DOUHDG\� GUDZQ� D� GUDIW�&RQFHSW�3DSHU�DGGUHVVLQJ�WKH�LVVXH�RI�$QWL�FRUUXSWLRQ�DQG�HGXFDWLRQ��7KH�3DSHU�ZDV�DQQRXQFHG�DW�WKH�-DQXDU\������3XEOLF� )RUXP� (GXFDWLRQ� DQG� $QWL�FRUUXSWLRQ� WR� PRUH� WKDQ� ���� UHSUHVHQWDWLYHV� IURP� WKH� 0LQLVWU\� RI�6FLHQFH�DQG�(GXFDWLRQ��SDUOLDPHQWDU\�DQG�JRYHUQPHQWDO�DQWL�FRUUXSWLRQ�FRPPLWWHHV��DFDGHPLF�LQVWLWXWLRQV��GRQRU�DQG� HPSOR\HU� RUJDQL]DWLRQV��1*2V� DQG�PHGLD� LQYROYHG� LQ� WKH� DGRSWLRQ� DQG� LPSOHPHQWDWLRQ�RI� DQWL�FRUUXSWLRQ�SROLFLHV� DQG� WUDLQLQJ� LQ� WKH� %XOJDULDQ� VHFRQGDU\� VFKRROV� DQG� XQLYHUVLWLHV�� 7KLV� VWUDWHJLF� GRFXPHQW� VHWV� RXW� D�IUDPHZRUN�IRU� LQFRUSRUDWLQJ�JRRG�JRYHUQDQFH�LQ�VHFRQGDU\�VFKRROV¶�FXUULFXOD��,W�LV�LQWHQGHG�WR�JXLGH�VHFRQGDU\�DQG�KLJKHU� OHYHO�HGXFDWLRQDO�DXWKRULWLHV��DV�ZHOO�DV� ORFDO�DXWKRULWLHV�� WHDFKHUV��1*2V�DQG�SDUHQWV� LQ�SURPRWLQJ�JRRG�JRYHUQDQFH�DV�D�PDLQVWUHDP�VXEMHFW��,W�LQFOXGHV�UHFRPPHQGDWLRQV�RQ�WKH�PDMRU�DFWLYLWLHV�WR�EH�XQGHUWDNHQ�WRZDUGV�WKH�LQWURGXFWLRQ�RI�DQWL�FRUUXSWLRQ�HGXFDWLRQ�WDUJHWHG�DW�VWXGHQWV�IURP�ILUVW�WR�WZHOYH�JUDGHV��7KH FRQFHSWSDSHU LV LQ OLQH ZLWK &RXQFLO RI (XURSH¶V 3URJUDPPH (GXFDWLRQ IRU 'HPRFUDWLF &LWL]HQVKLS�
��� ,I� WKHUH� DUH� DQ\� H[LVWLQJ� DQWL�FRUUXSWLRQ� RU� FLYLO� VRFLHW\� PRYHPHQWV�� FDPSDLJQV� �RQ� FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"�
6WXGHQW�,QLWLDWLYH�± ³,�GRQ¶W�FRUUXSW´
����,V�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"
1R��DFFRUGLQJ�WR�UHSUHVHQWDWLYHV�IURP�VHYHUDO�1*2V�ZRUNLQJ�LQ�WKH�VSKHUH�RI�DQWL�FRUUXSWLRQ��
,I�LW�UHIHUV�WR�DQWL�FRUUXSWLRQ�YLGHR�FOLSV�IRU�LQVWDQFH��WKH�ILUVW�ZHUH�VKRW�E\�&RDOLWLRQ������LQ������DQG�EURDGFDVW�E\�WKH�%XOJDULDQ�1DWLRQDO�79�DQG�VRPH�VPDOOHU�79�RSHUDWRUV��/DWHU�RQ��DQ�LQLWLDWLYH�ZDV�VWDUWHG�E\�&RDOLWLRQ������IRU�-RXUQDOLVWLF�UHVHDUFK�RI�DQWL�FRUUXSWLRQ�SUDFWLFHV�
/DWHO\��WKHUH�DUH�VRPH�FDPSDLJQV�RUJDQL]HG�E\�*RYHUQPHQW�LQVWLWXWLRQV��1R�WR�%ULEHV��&DPSDLJQ��)HEUXDU\������ LV D� MRLQW�SXEOLF�DZDUHQHVV�RI� WKH�$&&�DQG�WKH�0LQLVWU\�RI� ,QWHULRU��0R,���LQWHQGHG�WR�FXUE�FRUUXSWLRQ�SKHQRPHQD�LQ�WKH�0R,�XQLWV�LQFXUULQJ�WKH�ZRUVW�FRUUXSWLRQ�ULVN�DFFRUGLQJ�WR�WKH�ODWHVW� VXUYH\V�� WKH� %RUGHU� 3ROLFH� DQG� WKH�7UDIILF� 3ROLFH�� 7KH� ILUVW� VWDJH� RI� WKH� FDPSDLJQ�� WDUJHWLQJ� WKH�7UDIILF�3ROLFH�� LQYROYHV�GLVWULEXWLRQ�RI���������OHDIOHWV�SURYLGLQJ�VWDWLVWLFV�DV�ZHOO�DV�D�GHILQLWLRQ�RI�WKH WHUP�DFWLYH�DQG�SDVVLYH�EULEHU\��7KH� OHDIOHWV��ZKLFK�ZLOO�EH�KDQGHG RXW�E\�7UDIILF�3ROLFH�RIILFHUV��SURYLGH�WHOHSKRQH�KRWOLQHV�RQ�ZKLFK�PHPEHUV�RI�WKH�SXEOLF�FDQ�JHW�KHOS�DQG�UHSRUW�FRUUXSWLRQ�DOOHJDWLRQV��7KH�QHHG�WR�FXUE�FRUUXSWLRQ�DW�ERUGHU�FKHFNSRLQWV LV�DOO�WKH�JUHDWHU��FRQVLGHULQJ�WKDW�LW�LV�WKHUH�WKDW�IRUHLJQHUV�FRPH�LQWR�WKHLU�ILUVW�FRQWDFW�ZLWK�%XOJDULD�DQG�JHW�WKHLU�ILUVW�ODVWLQJ�LPSUHVVLRQV�RI�WKH�FRXQWU\��7R�IDPLOLDUL]H�IRUHLJQHUV�ZLWK�WKH�EDVLF�ULJKWV�DQG�GXWLHV�WKH\�DFTXLUH� RQ� %XOJDULDQ� WHUULWRU\�� �������� EURFKXUHV�� WUDQVODWHG� LQWR� (QJOLVK� DQG� 7XUNLVK�� KDYH� EHHQ� SUHSDUHG��JHDUHG� WR� WKH� SDVVHQJHU� IORZ� GXULQJ� WKH� DXWXPQ�DQG�ZLQWHU��%URFKXUHV� LQ� RWKHU� ODQJXDJH� YHUVLRQV� DUH� WR� EH�SULQWHG�� WRR�� LQ� YLHZ� RI� WKH� LQWHQVLILHG� WUDIILF� RI� SDVVHQJHUV� RI� RWKHU� QDWLRQDOLWLHV� GXULQJ� WKH� VXPPHU� VHDVRQ��6WLFNHUV�VWDWLQJ�WKH�QXPEHU�RI�HDFK�FRXQWHU�DW�WKH�ERUGHU�FKHFNSRLQWV�DV�ZHOO�DV�
'RQ
W�3D\�+HUH
�ODEHOV��VKRZLQJ�WKDW�WKH�RIILFLDO�EHKLQG�WKH�UHOHYDQW�FRXQWHU�LV�QRW�OHJDOO\�DXWKRUL]HG�WR�UHFHLYH�DQ\�SD\PHQWV��KDYH�EHHQ�SULQWHG�VR�DV�WR�GHQ\�%RUGHU�3ROLFH�RIILFLDOV�WKH�FRYHU�RI�DQRQ\PLW\�DQG�IDFLOLWDWH�WKH�UHSRUWLQJ�RI�FRUUXSWLRQ�DOOHJDWLRQV�



�

���� ,I� DQWL�FRUUXSWLRQ� PHDVXUHV� DUH� VRPHKRZ� DGGUHVVHG� LQ� HGXFDWLRQ� V\VWHP� RI� \RXU� FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\�
7KH�LVVXH�FRXOG�EH�WDFNOHG�IURP�WZR�DVSHFWV�����3UHYHQWLRQ�RI�DQWL�FRUUXSWLRQ�E\�PHDQV�RI�TXDOLW\�FLYLF�HGXFDWLRQ�± WKH�FRQWHQWV�RI�VXEMHFW�WHDFKLQJ���� &XUELQJ� FRUUXSWLRQ� SUDFWLFHV� LQ� WKH� VSKHUH� RI� HGXFDWLRQ ± RUJDQL]DWLRQ�� PDQDJHPHQW� DQG� FRQWURO� RI� WKH�HGXFDWLRQ�VFKRRO�V\VWHP�7KH�DFWLYLWLHV�XQGHUWDNHQ�DUH�DV�IROORZV�$VSHFW���$� 2Q�8QLYHUVLW\�OHYHO�$QWL�FRUUXSWLRQ�FRXUVHV�DUH�EHLQJ�SLORWHG�LQ�VRPH�XQLYHUVLWLHV�IRU�PDMRUV�SUHSDULQJ�SURVSHFWLYH�FLYLO���VHUYDQWV�%� 2Q�6FKRRO�OHYHO�� LQWURGXFWLRQ�RI�DQ�HOHFWLYH�FODVV�RQ�DQWL�FRUUXSWLRQ�IRU�VWXGHQWV�IURP��WK�WLOO���WK�JUDGH�LQ�WKH�IDOO�RI�������� RXW�RI�FODVV�DFWLYLWLHV�OLNH�VWXGHQW�FRQWHVWV��YLVLWV�LQ�SXEOLF�LQVWLWXWLRQV��HWF���� WKURXJK�WKH�FODVVHV�RI�WKH�FODVV�PHQWRU�FRQGXFWHG�RQFH�SHU�ZHHN�GXULQJ�WKH�VHPHVWHU��� WKURXJK�WKH�QDWLRQDO�FRPSHWLWLRQ�IRU�WHDFKHUV�*RRG�3UDFWLFHV�LQ�&LYLF�(GXFDWLRQ�
$VSHFW���7KH�VLWXDWLRQ�LV�VOLJKWO\�FRPSOLFDWHG��$� 2Q�XQLYHUVLW\�OHYHO,W�VHHPV�WKHUH�DUH�VWLOO�GHEDWHV��UHODWHG�WR�VRPH�VXUYH\V�RQ�WKH�GHJUHH�RI�FRUUXSWLRQ�LQ�WKH�VSKHUH�RI���������������XQLYHUVLW\�HGXFDWLRQ��7KRVH�VXUYH\V�DUH�VRXUFHV�RI�GLVFXVVLRQV�EHWZHHQ�WKH�XQLYHUVLW\�DGPLQLVWUDWLRQ�DQG�WKH�VXUYH\�WHDPV��H�J��9LWRVKD�5HVHDUFK��WHDPV�RI�VRFLRORJLVWV�IURP�6RILD�8QLYHUVLW\�DQG�RWKHU�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��%� 2Q�VFKRRO�OHYHO1R�VSHFLILF�UHVHDUFK�LQ�WKLV�DUHD�KDV�EHHQ�GRQH��2QH�RI�WKH�UHDVRQV�PLJKW�EH�WKH�JUHDW�QXPEHU�RI��������VFKRROV�� DERXW������YV��DERXW����XQLYHUVLWLHV�ZKLFK�PDNHV�DQ�DEVROXWHO\�GLIIHUHQW�W\SH�RI�VXUYH\��%HVLGHV�WKDW�WKHUH�DUH�GLIIHUHQW�W\SHV�RI�VFKRROV�DQG�DW�DEVROXWHO\�GLIIHUHQW�ORFDWLRQV�2QFH�LQ�D�ZKLOH�WHDFKHUV�FRPH�XS�DPRQJ�³WKH�WRS����PRVW�FRUUXSWHG�SURIHVVLRQV´�LQ�WKH�9LWRVKD�5HVHDUFK�VXUYH\V�
7KHUH�DUH�VRPH�LGHDV�RI�1*2V�DQG�DFDGHPLF�LQVWLWXWLRQV�IRU�VRPH�SUDFWLFDO�PHDVXUHV�� $� FRQWUDFW� EHWZHHQ� WKH� VFKRRO� DQG� WKH� SDUHQWV IRU� WKH� ULJKWV� DQG� UHVSRQVLELOLWLHV RI� HDFK� SDUW\��7KHUH� LV� D� OHJDO� SUREOHP� IRU�VXFK�DQ� LQLWLDWLYH��$V�D�ZKROH�� WKH� LGHD� WR� UHYLYH� WKH�SDUHQWV�VFKRRO�FRQQHFWLRQ� DV� D� NH\� LQVWUXPHQW� IRU� SUHYHQWLQJ� FRUUXSWLRQ� LQ� DQ� HGXFDWLRQDO� HQYLURQPHQW� LV�FRQVLGHUHG�WR�EH�RI�PDMRU� LPSRUWDQFH�IRU�IXWXUH�DFWLRQV��7KH�WHUP�RI�³WUDQVSDUHQW�VFKRRO´� LV�EHLQJ�LQWURGXFHG� DQG� LQFOXGHV� PHDVXUHV� IRU� LQWURGXFLQJ� WUDQVSDUHQF\� LQ� WKH� V\VWHP�� UHODWHG� ERWK� WR�SDUHQWV�DQG�VWXGHQWV�� $� IXUWKHU� GHYHORSPHQW� RI� VWXGHQWV¶� ³LQVWLWXWLRQV´� RI� WKH� W\SH� VFKRRO� SDUOLDPHQW� DQG� VFKRRO�JRYHUQPHQW�� L�H�� HQFRXUDJLQJ� IRUPV� WKDW� HQJDJH� VWXGHQWV� ZLWK� UHVSRQVLELOLW\� ERWK� ZLWKLQ� WKH�HGXFDWLRQDO�LQVWLWXWLRQ�DQG�WKH�HGXFDWLRQ�SURFHVV�� $�KLJKHU�GHJUHH�RI�SXEOLFLW\�RI�WKH�HGXFDWLRQ�UHVXOWV �VWDWLVWLFV��DQDO\VLV��SURJQRVLV�DUH�PLVVLQJ�EXW�WKH\�VKRXOG�EH�DQQRXQFHG�DW�OHDVW�RQFH�D�\HDU�VR�WKDW�WKH�SXEOLF�FRXOG�JHW�ULG�RI�WKH�P\WKRORJ\�WKDW�WHDFKHUV�DUH�FRUUXSWHG��GR�\RX�NQRZ�KRZ�PXFK�,�SD\��HWF����7KH�PDLQ�SUREOHP�LV�WKH�WUDGLWLRQDO�ODFN�RI� D� VLPLODU� SUDFWLFH� FRPELQHG� ZLWK� WKH� YDJXH� FULWHULD� IRU� HYDOXDWLRQ� DQG� DVVHVVPHQW� RI� ERWK�WHDFKHUV�DQG�VWXGHQWV�DQG�ILQDOO\�ZLWK�WKH�OLQJHULQJ�GLDORJXH�RQ�WKH�YLVLRQ�RI�WKH�%XOJDULDQ�VFKRRO�HGXFDWLRQ�DV�D�ZKROH�ZKLFK�EHFRPHV�HYHU�VR�SUHVVLQJ�DQG�XUJHQW�
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
7KHUH�DUH�1*2V�DPRQJ�WKH�JURXSV�DERYH�PHQWLRQHG��+RZHYHU�� OLVWLQJ�WKRVH�ZRUNLQJ�RQ�DQWL�FRUUXSWLRQ�LVVXHV�ZRXOG� EH�D� UDQGRP�FKRLFH� �H�J�� VRPH�RI� WKH�RUJDQL]DWLRQV� WKDW� KDYH� UHFHLYHG�JUDQWV�ZLWKLQ� WKH�6PDOO�*UDQWV�



�

3URJUDP�RI�&RDOLWLRQ������DQG�86$,'�2SHQ�*RYHUQPHQW�3URMHFW�LQ�WKH�VSKHUH�RI�DQWL�FRUUXSWLRQ�� 1DWLRQDO�<RXWK�2UJDQL]DWLRQ�IRU�6RFLDO�DQG�(FRQRPLF�'HYHORSPHQW��$VVRFLDWLRQ�5RGLWHOL��³3DUHQWV´���
����:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
'XH�WR�WKH�PXOWLWXGH�RI�VXUYH\V�DQG�KLJK�PHGLD� LQWHUHVW� WRZDUGV�WKH�WRSLF��D�KLJK�LQWHUHVW� LV�DOVR�UHJLVWHUHG�RQ�EHKDOI� RI� WKH� ZLGH� DXGLHQFH�� � $V� D� UHVXOW� RI� WKDW� VRPH� QRQ�FRUUXSWLRQ� SKHQRPHQD� OLNH� ORZ� HIILFLHQF\� RI�DGPLQLVWUDWLRQ� �VORZ� DFWLRQV�� EUHDNLQJ� GHDGOLQHV�� QHJOHFW� RI� WKH� REOLJDWLRQ� WR� UHSO\�� HWF��� DUH� FODVVLILHG� DV�FRUUXSWLRQ�RQHV�GHVSLWH�WKH�ODFN�RI�VXFK�HOHPHQWV��L�H��QR�RQH�JDLQV�DQ\WKLQJ��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��
����3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

�������������������������������������������������������������������������������������� ��
E��,Q�HGXFDWLRQ�V\VWHP"

�������������������������������������������������������� �������������������������������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�
)XUWKHU�EHORZ�IROORZ�VRPH�RI�WKH�UHFRPPHQGDWLRQV�PDGH�LQ�WKH�&RQFHSW�3DSHU�DQG�DQQRXQFHG�DW�WKH�-DQXDU\������2SHQ�3XEOLF�)RUXP�(GXFDWLRQ�DQG�$QWL�FRUUXSWLRQ�7KH�0LQLVWU\�RI�6FLHQFH�DQG�(GXFDWLRQ��LQ�SDUWQHUVKLS�ZLWK�DFDGHPLF�DQG�VFKRRO�FRPPXQLWLHV��VKRXOG�FRQWLQXH�WKH�SURFHVV�RI�LQWURGXFLQJ�$QWL�FRUUXSWLRQ�HGXFDWLRQ��WDNLQJ�WKH�QHHGHG�VWHSV�LQ�VXSSRUW�RI�LW�x WR� GHYHORS�DQG�SXEOLVK�D� VHW�RI� RIILFLDO� WHDFKLQJ� UHVRXUFHV� LQ� WKH�VSKHUH�RI�DQWL�FRUUXSWLRQ�HGXFDWLRQ��WDNLQJ�LQWR�DFFRXQW�WKH�VWXGHQWV¶�DJH��ZLWK�YLHZ�DVVLVWLQJ�VXEMHFW�WHDFKHUV�DQG�WKH�FODVV�WHDFKHUV��x WR�SURYLGH�WUDLQLQJ�WRROV�DQG�RUJDQL]H�WUDLQLQJ�FRXUVHV�IRU�WHDFKHUV��x WR�IDFLOLWDWH�WKH�LQWURGXFWLRQ�RI�DQWL�FRUUXSWLRQ�FRXUVHV�LQ�WKH�XQLYHUVLWLHV�LQ�RUGHU�WR�SUHSDUH�WHDFKHUV�DQG�RWKHU�VFKRRO�VWDII�VXFK�DV�VRFLDO�ZRUNHUV��VFKRRO�SV\FKRORJLVWV��HWF��x WR� SUHSDUH� DQG� LQWURGXFH� LQ� �������� DQWL�FRUUXSWLRQ� HGXFDWLRQ� E\� PHDQV� RI� LQWHJUDWLQJ� WRSLFV� LQ� WKH�VXEMHFWV�WDXJKW�DW�VFKRRO�x WR�HQFRXUDJH�VFLHQWLILF�UHVHDUFK�DQG�VXUYH\V�RQ�LVVXHV�RI�FLYLF�DQG�DQWL�FRUUXSWLRQ�HGXFDWLRQ�x WR�VXVWDLQ�D�GLDORJXH�ZLWK�DOO�JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�VWDNHKROGHUV�� LQYROYHG�LQ�SURPRWLQJ�DQWL�FRUUXSWLRQ�LQ�VHFRQGDU\�VFKRROV�LQ�%XOJDULD�x WR�LQFOXGH�DQWL�FRUUXSWLRQ�HGXFDWLRQ�LQ�WKH�FRQWH[W�RI�WKH�DFWLYLWLHV�IRU������DQQRXQFHG�E\�&(�DV�WKH�<HDU�RI�(GXFDWLRQ�IRU�'HPRFUDWLF�&LWL]HQVKLS���

7KH�LGHDV�RI�VRPH�1*2�GHVFULEHG�LQ�4���DUH�DOVR�ZRUWK�FRQVLGHULQJ��VHH�DERYH��

<RX�DUH�NLQGO\�DVNHG�WR�DGG�DQ\�XVHIXO�LQIRUPDWLRQ�IRU�WKH�SURMHFW��
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3URMHFW�´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

*(25*,$
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� 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�´FRUUXSWLRQµ�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\� DQWL�FRUUXSWLRQ� VWUDWHJ\� RU� PHDVXUHV� GHYHORSHG�� DSSURYHG�� H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ� 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�GLIIHUHQWVHFWRUV�RI�WKH�VRFLHW\�



�

$IWHU� WKH� ³5RVH�5HYROXWLRQ´� WKH� DQWL�FRUUXSWLRQ� EXUHDX� VWRSSHG�ZRUNLQJ�� ,I� GXULQJ� 6KHYDUGQDG]H¶V� SHULRG� WKH�FRUUXSWHG�ILJXUHV�ZHQW�XQSXQLVKHG�DQG�QR�KLJK�SURILOH�FULPLQDO�FDVHV�ZHUH�HYHU�VROYHG�LQ�D�EHOLHYDEOH�ZD\�WKH�QHZ�JRYHUQPHQW�GHFODUHG�D�FUXVDGH�DJDLQVW�FRUUXSWLRQ��6RPH�PHDVXUHV�ZHUH�PDGH�x D�ORW�RI�SXEOLF�VHUYDQWV�ZHUH�DUUHVWHGx WUDQVSDUHQF\�LQ�VWDWH�LQVWLWXWLRQV��VWDII��WHQGHUV��SULYDWL]DWLRQ�SURFHVV�HWF��x UDLVH�RI�VDODULHV�IRU�SXEOLF�VHUYDQWV��HVSHFLDOO\�IRU�0LQLVWHUV�DQG�'HSXW\�0LQLVWHUV��WR�GHFUHDVH�WKH�OHYHO�RI�FRUUXSWLRQ�LQ�6WDWH�RIILFHV�
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"
(GXFDWLRQ�6\VWHP�0RQLWRULQJ�5HVXOWV�����������������������± *HRUJLDQ�<RXQJ�/DZ\HUV�$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�FHUWLILFDWHVx FRUUXSWLRQ�LQ�SXEOLF�VFKRROV�FKDULW\�IXQGVx UHQWLQJ�RI�SXEOLF�VFKRROV¶�IXUQLWXUH��HTXLSPHQW�DQG�FODVVURRPVx RIIHULQJ�VR�FDOOHG�DERYH�VWDQGDUG�HGXFDWLRQx FRUUXSWLRQ�LQ�LQVWLWXWLRQDO�RUJDQL]DWLRQVx FRUUXSWLRQ�LQ�DGPLQLVWUDWHG�VWUXFWXUHV��0LQLVWU\��/RFDO�6HOI�JRYHUQPHQWDO�ERGLHV���
��� 'RHV� \RXU� FRXQWU\� KDYH� ´WUDQVSDUHQFH� ,QWHUQDWLRQDOµ� ORFDO� RIILFH"� $Q\� RWKHU� 1*26�� ZRUNLQJ� ZLWK�FRUUXSWLRQ�LVVXHV"
7KHUH�DUH�IROORZLQJ�ORFDO�1*2V�ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV�x *HRUJLDQ�<RXQJ�/DZ\HUV�$VVRFLDWLRQx /LEHUW\�,QVWLWXWHx &RXQFLO�RI�DQWL�FRUUXSWLRQ�SROLF\x 2SHQ�6RFLHW\�*HRUJLD�)RXQGDWLRQx (XUDVLD�)RXQGDWLRQ��
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"
$V�ZH�NQRZ��DIWHU�$QWL�FRUUXSWLRQ�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��7KLV�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�,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
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x 1*2��%XVLQHVV�&HQWHU�RI�$NKDONDODNLx 1RW�UHJLVWHUHG�DVVRFLDWLRQ�RI�5HJLRQDO�(GXFDWLRQ�&HQWHU�RI�6DPWVNKH�-DYDNKHWLx 1*2��7HDFKHUV�DQG�3DUHQWV�$VVRFLDWLRQ�RI�5XVWDYLx 1*2��5HJLRQDO�&HQWHU�RI�(GXFDWLRQ�'HYHORSPHQW�RI�.DNKHWL7KH�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� DQWL�FRUUXSWLRQ� RU� FLYLO� VRFLHW\� PRYHPHQWV�� FDPSDLJQV� �RQ� FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"
7KHUH� DUH� QR� H[DFW� DQWL�FRUUXSWLRQ� PRYHPHQWV�� RU� FDPSDLJQV� EXW� DV� ZH� KDYH� DOUHDG\� PHQWLRQHG� VRPH�JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�DUH�ZRUNLQJ�RQ WKLV�LVVXH��
����'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�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�FRXUWx KXPDQ�ULJKWV�x WKHUH�LV�PRUH�KXJH�FDPSDLJQ�EHIRUH�HOHFWLRQV�
���� ,I� DQWL�FRUUXSWLRQ� 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\�� $Q\� LQWHUHVWHG� SHUVRQ� FDQ� EH� LQYROYHG� LQ� VFKRRO�PRQLWRULQJ� SURFHVV�� ,W� ZLOO� KHOS� WR� GHFUHDVH� WKH�FRUUXSWLRQ�OHYHO�LQ�(GXFDWLRQ�6\VWHP�����
����'RHV�\RXU�FRXQWU\�KDYH DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
7KHUH�DUH�D�ORW�RI�1*2V�x *HRUJLDQ�<RXWK�$VVRFLDWLRQx 6KLGD�.DUWOL�7HDFKHUV�$VVRFLDWLRQx (GXFDWLRQ�;;,x <RXWK�&OXE�³(PED]L´��6KLGD�.DUWOL�x 37$��3DUHQW�7HDFKHU�$VVRFLDWLRQ�5XVWDYL�x 37$V¶�LQ�GLIIHUHQW�UHJLRQV�RI�*HRUJLD�x /LEHUW\�,QVWLWXWHx 7KH�<DQJ�/RZHUV�$VVRFLDWLRQx 6WXGHQW�8QLRQV
�����:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
7KH�PHPEHUV�RI�VRFLHW\�WKLQN�DERXW�FRUUXSWLRQ�QHJDWLYHO\�DQG�DW�WKH�VDPH�WLPH�PDQ\�RI�WKHP�DUH�LQYROYHG�LQ�LW��$QG�WKH�VRFLHW\�VKRZV�LW¶V�UHDGLQHVV�LQ�WKH�SURFHVV�RI�ILJKWLQJ�DJDLQVW�FRUUXSWLRQ�
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����3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

���������������� ������������������������������������������������� �����������
E��,Q�HGXFDWLRQ�V\VWHP"

���������������������������������������������������������������� ���������������������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�

x ,QGHSHQGHQFH�RI�FRXUWx ,PSURYHPHQW�RI�6WDWH�DGPLQLVWUDWLYH�ODZx %XLOGLQJ�RI�&LYLO�6RFLHW\x 8VLQJ�WKH�H[LVWLQJ�ODZ�IRU�HYHU\RQH�ZLWKRXW�DQ\�H[FHSWLRQx 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��
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3URMHFW��´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

.26292
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
7KHUH�DUH�VHYHUDO�GHILQLWLRQV�RI�FRUUXSWLRQ�XVHG�LQ�.RVRYR�x &RUUXSWLRQ� LV� HYHU\� YLRODWLRQ RI� GXW\� RI� RIILFLDO� SHUVRQV� RU� UHVSRQVLEOH� SHUVRQV� DQG� HYHU\� DFWLYLW\� RI�LQLWLDWRUV�RU�EHQHILFLDULHV�RI�VXFK�EHKDYLRU��FRPPLWWHG� LQ� UHVSRQVH� WR�D�GLUHFWO\�RU� LQGLUHFWO\�SURPLVHG��RIIHUHG��JLYHQ��GHPDQGHG��DFFHSWHG�RU�H[SHFWHG�UHZDUG�IRU�RQHVHOI�RU�VRPH�RWKHU�SHUVRQ���x &RUUXSWLRQ�LV�DEXVH�RI�SULYLOHJHVx &RUUXSWLRQ� �0RQRSRO\���'LVFUHWLRQ�± �$FFRXQWDELOLW\���,QWHJULW\���7UDQVSDUHQF\�
7KH�WHUP�DQWL�FRUUXSWLRQ�LV�XQGHUVWRRG�DV�DFWLRQV�DLPHG�WR�SUHYHQW��GHWHFW�DQG�SURVHFXWH�WKH�FRUUXSWLRQ��
���,I�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV"
,Q�.RVRYR�WKH�WHUP�FRUUXSWLRQ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO�DV�IRU�FLYLO�VHUYDQWV���,W�LV�NQRZQ�WKDW�WKH�FRUUXSWLRQ�LV� SUHVHQW� DW� WKH� SULYDWH� VHFWRU� DQG� WKH� RQO\� ZD\� RI� SUHYHQWLRQ LQ� WKLV� ILHOG� LV� WKH� DGDSWDWLRQV� RI� SXQLWLYH�UHJXODWLRQV�E\�WKH�SXEOLF�DGPLQLVWUDWLRQ�
7KH� WHUP� FRUUXSWLRQ� LV� XVHG� DOVR� IRU� FLYLO� VHUYDQWV�� $� VXUYH\� DFFRPSOLVKHG� E\�81'3� DQG� WKH� JRYHUQPHQW� RI�.RVRYR�VKRZV�WKDW�PRUH�WKDQ������RI�UHVSRQGHQWV�DJUHHG�WKDW�ORZ�VDODULHV�IRU�SXEOLF�VHFWRU�RIILFLDOV�DUH�WKH�PDLQ�FDXVHV�RI�WKH�FRUUXSWLRQ�LQ�.RVRYR��
����,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"
,Q� WKH� 810,.� �8QLWHG� 1DWLRQ� 0LVVLRQ� LQ� .RVRYR�� $GPLQLVWUDWLYH� 'LUHFWLRQ� 1R�� ������� LPSOHPHQWLQJ� 810,.�5HJXODWLRQ�1R����������DV�DPHQGHG��RQ� WKH�$XWKRULW\�RI� WKH� ,QWHULP�$GPLQLVWUDWLRQ� LQ�.RVRYR�� WKH� WHUP�³FULPH�LQYROYLQJ� FRUUXSWLRQ´� LV� GHILQHG� WRJHWKHU�ZLWK� WKH� WHUP�RI� ³ILQDQFLDO� FULPH´�� ³)LQDQFLDO�&ULPH� RU� FULPH� LQYROYLQJ�FRUUXSWLRQ�PHDQV�DQ\�FULPLQDO�RIIHQFH�GHILQHG� LQ� WKH�DSSOLFDEOH�FULPLQDO� ODZ�DV�D�FULPLQDO�RIIHQFH�DJDLQVW� WKH�HFRQRP\�RU�DJDLQVW�WKH�SURSHUW\�RU�DJDLQVW�RIILFLDO�GXW\��LQ�ZKLFK�WKHUH�KDV�EHHQ�HLWKHU�DEXVH�RI�RIILFLDO�SRVLWLRQ�RU�GXW\�IRU�WKH�SXUSRVH�RI�ILQDQFLDO�RU�RWKHU�SHUVRQDO�JDLQ�RU�DEXVH�RI�SXEOLF�IXQGV��RU�DQ�DFW�RI�DWWHPSWLQJ��DLGLQJ��LQFLWLQJ�RU�RUJDQL]LQJ�D�FULPLQDO�DVVRFLDWLRQ�WR�FRPPLW�SUHYLRXVO\�PHQWLRQHG�FULPLQDO�RIIHQFH�´
��� 'RHV� \RXU� FRXQWU\� KDYH� DQ\� DQWL�FRUUXSWLRQ� VWUDWHJ\� RU� PHDVXUHV� GHYHORSHG�� DSSURYHG�� H[LVWLQJ��ZRUNLQJ�"
7KH�JRYHUQPHQW�RI�.RVRYR�DSSURYHG�WKH�DQWL�FRUUXSWLRQ�VWUDWHJ\�DQG�SXEOLVKHG�LW�LQ�0DUFK��������1RZDGD\V�WKH�(XURSHDQ� 8QLRQ� LV� KHOSLQJ� WKH� *RYHUQPHQW� RI� .RVRYR� DQG� D� 1*2� LQ� GHVLJQLQJ� WKH� DFWLRQ� SODQ� IRU� WKH�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJ\��7KH�DFWLRQ�SODQ�VKRXOG�GHWHUPLQH�WKH�LPSOHPHQWLQJ�DJHQFLHV��GHDGOLQHV��VXFFHVV�FULWHULD�DQG�RWKHU�RSHUDWLRQDO�IDFWRUV�RI�VLJQLILFDQFH�WR�WKH�HIIHFWLYH�UHDOL]DWLRQ�RI�WKH�VWUDWHJ\��7KH�GHWHUPLQDWLRQ�RI�PHDVXUHV�LV�DW�LQLWLDO�SKDVH��
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH�VSHFLI\"
7KH� ³&RPEDWLQJ� &RUUXSWLRQ� LQ� .RVRYR� &LWL]HQV� 6XUYH\´� LV� D� MRLQW� DFWLYLW\� RI� WKH� 2IILFH� RI� *RRG�*RYHUQDQFH��+XPDQ�5LJKWV��(TXDO�2SSRUWXQLWLHV�DQG�*HQGHU�,VVXHV��LQ�WKH�.RVRYR�3URYLVLRQDO�,QVWLWXWLRQV�RI�6HOI�*RYHUQPHQW�
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2IILFH�RI� WKH�3ULPH�0LQLVWHU��DQG�WKH�8QLWHG�1DWLRQ�'HYHORSPHQW�3URJUDP��81'3�� LQ�.RVRYR��7KH�VXUYH\�ZDV�FRQGXFWHG�LQ�6HSWHPEHU�������7KH�UHVXOWV�DUH�SXEOLVKHG�DW�KWWS���ZZZ�NV�XQGS�RUJ�3URMHFWV�7,.�WLN�KWP ��
��� 'RHV� \RXU� FRXQWU\� KDYH� ´WUDQVSDUHQFH� ,QWHUQDWLRQDOµ� ORFDO� RIILFH"� $Q\� RWKHU� 1*2V�� ZRUNLQJ� ZLWK�FRUUXSWLRQ�LVVXHV"
7KHUH�LVQ¶W�DQ\�³WUDQVSDUHQFH�,QWHUQDWLRQDO�³�RIILFH�LQ�.RVRYR��7KHUH�DUH�VRPH�1*2V�GHDOLQJ�ZLWK�FRUUXSWLRQ�VXFK�DV�� )RXQGDWLRQ� IRU� 'HPRFUDWLF� ,QLWLDWLYHV� �)',��� $75&�� 5LLQYHVW� ,QVWLWXWH�� 7KHVH� 1*2¶V� DFWLYLWLHV� DUH� PRUH�FRQFHQWUDWHG�LQ�FRQGXFWLQJ�VXUYH\V�RU�RUJDQL]LQJ�FDPSDLJQV��
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"�
7KH� 2IILFH� RI� *RRG� *RYHUQDQFH�� +XPDQ� 5LJKWV�� (TXDO� 2SSRUWXQLWLHV� DQG� *HQGHU� ,VVXHV� �LQ� WKH� .RVRYR�3URYLVLRQDO� ,QVWLWXWLRQV� RI� 6HOI�*RYHUQPHQW� 2IILFH� RI� WKH� 3ULPH� 0LQLVWHU�� LV� ZRUNLQJ� LQ� WKH� ILHOG� RI� FRUUXSWLRQ�SUHYHQWLRQ�� 7KH� FRQWULEXWLRQ� RI� WKLV� RIILFH� LV� WRR� ORZ�� EHFDXVH� WKHUH� LVQ¶W� DQ\� FHQWUDO� DQWL�FRUUXSWLRQ� ERG\� IRU�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJ\��
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�FRUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"
7KHUH� LVQ¶W� DQ\� H[DPSOH� LQ� ILJKWLQJ� FRUUXSWLRQ�RU� FULPH�SUHYHQWLRQ��7KH�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LV�PRUH�DGGUHVVHG�LQ�FRQGXFWLQJ�VXUYH\V�RU�RUJDQL]LQJ�FDPSDLJQV�IRU UDLVLQJ�SXEOLF�DZDUHQHVV��
��� ,I� WKHUH� DUH� DQ\� H[LVWLQJ� DQWL�FRUUXSWLRQ� RU� FLYLO� VRFLHW\� PRYHPHQWV�� FDPSDLJQV� �RQ� FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"
7KHUH� LV� D� FDPSDLJQ�RUJDQL]HG� LQ� WKH�QDWLRQDO� OHYHO��ZKLFK�VWDUWHG� ODVW� \HDU�DQG� LW� VKRXOG�FRQWLQXH�GXULQJ� WKH�������
����'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"
,�FRXOG�QRW�ILQG�DQ\ERG\�WR�H[SODLQ�WKLV�WHUP��
����,I�FRUUXSWLRQ�PHDVXUHV�DUH�VRPH�KRZ�DGGUHVVHG�LQ�HGXFDWLRQ�V\VWHP�RI�\RXU�FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH�VSHFLI\��
6RPH�FRUUXSWLRQ�PHDVXUHV�DUH�DGGUHVVHG�LQ�WKH�HGXFDWLRQ�V\VWHP��PDLQO\�LQ�WKH�(WKLF�FRGH��:KHQ�WKH�6WUDWHJ\�IRU�WKH�+LJKHU�(GXFDWLRQ�LQ�.RVRYR�������������ZDV�GHYHORSHG�LQ�D�SDUWLFLSDWRU\�ZD\�ZLWK�FRQWULEXWLRQ�RI�WKH�DOO�VXEMHFWV�WKDW�FRQWULEXWH�WR�WKH�HGXFDWLRQ�WKH�FRUUXSWLRQ�ZDV�PHQWLRQ�PDQ\�WLPHV���
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
7KHUH�DUH� WZR�DFWLYH�VWXGHQWV�RUJDQL]DWLRQ�WKDW�DUH�DFWLYH� LQ�.RVRYR�WKH�,QGHSHQGHQW�6WXGHQW�8QLRQ�DQG�WKH�³�0RYHPHQW�IRU�DQ�RWKHU�8QLYHUVLW\´��7KHUH�LV�D�WHDFKHU¶V�XQLRQ�RUJDQL]DWLRQ�FDOOHG�6%$6+.��
����3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO����ORZHVW�����KLJKHVW��

D� ,Q�\RXU�FRXQWU\"
��������������������������������������������������� �������������������
E� ,Q�HGXFDWLRQ�V\VWHP"
���������������������������������� ����������������������������������

http://www.ks.undp.org/Projects/TIK/tik.htm


�

����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV��PHWKRGV�
7KH�VLWXDWLRQ�FDQ�EH�LPSURYHG�E\x HVWDEOLVKPHQW� RI� D� VXLWDEOH� OHJDO� DQG� LQVWLWXWLRQDO� HQYLURQPHQW� IRU� WKH� SUHYHQWLRQ� DQG� VXSSUHVVLRQ� RI�FRUUXSWLRQx FRRSHUDWLRQ�RI�SXEOLF�VHFWRU��SULYDWH�VHFWRU�DQG�FLYLO�VRFLHW\�WR�VXSSUHVV�FRUUXSWLRQx HVWDEOLVKPHQW�RI�DSSURSULDWH�PHFKDQLVPV�IRU�UHSRUWLQJ�VXVSHFWHG�DFWV�RI�FRUUXSWLRQx WUDLQLQJ�DQG�DVVLVWDQFH�WR�WKH�SULYDWH�VHFWRU�IRU�HIILFLHQW�DQG�VHOI�UHJXODWRU\�PHDVXUHV�DJDLQVW�FRUUXSWLRQx UDLVLQJ� WKH� JHQHUDO� DZDUHQHVV� DERXW� WKH ULJKWV� DQG� REOLJDWLRQV�RI� LQGLYLGXDOV�DQG� LQVWLWXWLRQV� WKURXJK�WUDLQLQJV�DQG�FDPSDLJQV�x DVVLVWDQFH�WR�PHGLD�LQ�SHUIRUPLQJ�WKHLU�VXSHUYLVRU\�IXQFWLRQx LQWURGXFLQJ� DQWL�FRUUXSWLRQ� FRQWHQW� WR� WKH� H[LVWLQJ� HGXFDWLRQDO� SURJUDPV� LQ� SULPDU\� DQG� VHFRQGDU\�VFKRROVx SXEOLVKLQJ�D�IUHH��VLPSOH�PDQXDO�IRU�VHFRQGDU\�VFKRROV�RQ�WKH�ZRUNLQJ�RI�WKH�SXEOLF�DGPLQLVWUDWLRQ��ZLWK�D�GHVFULSWLRQ�RI�LWV�IXQFWLRQV�DQG�LQVWLWXWLRQV��DQG�LQGLYLGXDO�YLV�j�YLV�WKH�SXEOLF�DGPLQLVWUDWLRQ���
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352-(&7�´('8&$7,21�$*$,167�&255837,21µ�48(67,211$,5(��520$1,$�
���3OHDVH��LQWURGXFH�WKH�VKRUW�GHVFULSWLRQ�RI�WHUPV�´FRUUXSWLRQµ�DQG�´DQWL�FRUUXSWLRQµ�XVHG�LQ�\RXU�FRXQWU\"�'HILQLWLRQ��&RUUXSWLRQ�LV�D�VRFLDO�SKHQRPHQRQ��QDPHO\�ZKHQ�VRPHRQH�DWWHPSWV�DQG�PDQDJHV�RU�QRW�WR�REWDLQ�RU�HQVXUH�WR�RWKHUV�DGYDQWDJHV�E\�GRLQJ�VRPHWKLQJ�XQODZIXO� RU� LQHTXLWDEOH�� DQG� IRU�ZKLFK�V�KH� LV� UHDG\� WR�SURYLGH�RU� WR� WDNH�D�EULEH��ZKLFK�FDQ�EH�D�VHUYLFH�RU�JRRGV��HLWKHU�ILQDQFLDO�RU�RWKHU������,I�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV�RQO\"�&RUUXSWLRQ�LV�PRUH�OLNHO\�WR�EH�XVHG�LQ�WKH�SXEOLF�VHFWRU��L�H���ZKHQ�D�SXEOLF�SHUVRQ�SURYLGHV�DQ�XQODZIXO�DGYDQWDJH�WR�HLWKHU�DQRWKHU�SXEOLF�SHUVRQ�RU�D�SULYDWH�SHUVRQ��+RZHYHU��DIWHU�P\�GHILQLWLRQ�SHRSOH�LQ�WKH�SULYDWH�VHFWRU�ZKR�GR�LQHTXLWDEOH�WKLQJV�FRXOG�DOVR�EH�SURQH�WR�FRUUXSWLRQ������,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"�&RUUXSWLRQ�LV�D�OHJDO�WHUP��,W�LV�DOVR�XVHG�LQ�RIILFLDO�GRFXPHQWV�VXFK�DV�FRXQWU\�PRQLWRULQJ�UHSRUWV��DFFHVVLRQ� PRQLWRULQJ�UHSRUWV��HWF������'RHV�\RXU�FRXQWU\�KDYH�DQ\�DQWLFRUUXSWLRQ�VWUDWHJ\�RU�PHDVXUHV�GHYHORSHG��DSSURYHG��H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ�²�ZKDW�H[DFWO\"��<HV��5RPDQLD�KDV�EHHQ�WU\LQJ�WR�ILJKW�FRUUXSWLRQ��DQG�WR�WKLV�DQG�D�VR�FDOOHG�1DWLRQDO�$QWL�&RUUXSWLRQ�3DUTXHW�ZDV�JHW�XS��+RZHYHU��WKLV�LQVWLWXWLRQ�LV�QRW�YHU\�HIILFLHQW��DV�PRVW�RI�WKH�FDVHV��RQFH�LQ�FRXUW��DQG�XS�ZLWK�DFTXLWWDOV��ZKLFK�FDXVHV�PDQ\�SHRSOH�WR�EH�XSVHW������+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWLFRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"�����'RHV�\RXU�FRXQWU\�KDYH�´7UDQVSDUHQFH�,QWHUQDWLRQDOµ�ORFDO�RIILFH"�$Q\�RWKHU�1*26��ZRUNLQJ�ZLWK�FRUUXSWLRQ�LVVXHV"�, DP�QRW�IDPLOLDU�ZLWK�WKH�ORFDO��7UDQVSDUHQF\�,QWHUQDWLRQDO���EXW�,�NQRZ�WKHUH�LV�RQH��+RZHYHU��WKHUH�DUH�1*2V�VXFK�DV�3UR�'HPRFUDWLD��DQG�&RDOLWLD�SHQWUX�XQ�3DUODPHQW�&XUDW��7KH�&RDOLWLRQ�IRU�D�&OHDQ�3DUOLDPHQW��WKDW�DUH�WU\LQJ�WR�ILJKW�FRUUXSWLRQ������'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"�<HV��7KH�V\VWHP�RI� MXVWLFH��DQG� WKH�DERYH�PHQWLRQHG�$QWL�&RUUXSWLRQ�3DUTXHW�� ,�FDQQRW�JR� LQWR�GHWDLOV� LQ�PDQ\�FDVHV��EXW�RQH� LV� YHU\� UHFHQW�� EHIRUH� WKH� JHQHUDO� HOHFWLRQV� LQ� ������ WKH� &RDOLWLRQ� IRU� D� &OHDQ� SDUOLDPHQW�� WRJHWKHU� ZLWK� WKH� 0HGLD�PRQLWRULQJ�$JHQF\��KDG�D�ZLGH�DFWLRQ�RI�H[SRVLQJ�FDQGLGDWHV�WKDW�WULHG�WR�KLGH�WKLQJV�IURP�WKHLU�SDVW������&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ���FRUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"�����,I�WKHUH�DUH�DQ\�H[LVWLQJ�DQWLFRUUXSWLRQ�RU�FLYLO�VRFLHW\�PRYHPHQWV��FDPSDLJQV��RQ�FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"�<HV��WKHUH�KDV�EHHQ�D�ZLGH��FRPSOH[�FDPSDLJQ�FDOOHG��'R�QRW�EULEH���,W�ZDV�UDWKHU�D�PHGLD�FDPSDLJQ��,W�ZDV�YHU\�SRSXODU�ZLWK�WKH�\RXWK�������'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"�<HV�� WKHUH�DUH�VRFLDO�DGYHUWLVHPHQWV��DJDLQVW�DOFRKROLVP��DJDLQVW�FKLOG�DEXVH��DJDLQVW�GRPHVWLF�YLROHQFH��HWF����1RW� WKDW� ,�NQRZ��
����,I�DQWLFRUUXSWLRQ�PHDVXUHV�DUH�VRPH�KRZ�DGGUHVVHG�LQ�HGXFDWLRQ�V\VWHP�RI�\RXU�FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\��1RW�WKDW�,�NQRZ���
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"�<HV�� WKHUH� DUH� VHYHUDO� 1*2V�� 7HDFKHUV
� DVVRFLDWLRQV�� E\� GLVFLSOLQHV�� DQG� DOVR� FURVV�FXUULFXODU�� VXFK� DV� WKH� 5:&7�$VVRFLDWLRQ�� WKH�5RPDQLDQ�7UDLQHUV
�$VVRFLDWLRQ��HWF��$V� IRU� VWXGHQWV�� WKHUH�DUH�RUJDQL]DWLRQV� IRU� YDULRXV�DJH�JURXSV�� IRU�



�

VHFRQGDU\�VFKRRO�VWXGHQWV�DQG�IRU�XQLYHUVLW\�VWXGHQWV��&RUUXSWLRQ� LV�D�ELJ� LVVXH� LQ�VRFLHW\�� WKRXJK�HYHU\RQH�ZRXOG�ZDQW� WR�JHW� ULG�RI� LW��PRVW�SHRSOH�GR�QRW�KHOS�PDNH� LW�VWRS�� ,W�DIIHFWV�DOO�FDWHJRULHV�RI�SHRSOH�DQG�LQVWLWXWLRQV��UHDOO\�������:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"��
����3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO�����ORZHVW������KLJKHVW����D��,Q�\RXU�FRXQWU\"��� �����������������������������������������������������������������������������������E�� ,Q�HGXFDWLRQ�V\VWHP"�� � �����������������������������������������������������������������������������������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV����� 3URJUDPV�RI�DQWL�FRUUXSWLRQ�HGXFDWLRQ����� 0HGLD�FDPSDLJQV�DQG�UHZDUGLQJ�H[HPSODU\�FRQGXFW��VXFK�DV�WKH�FOHDQHVW�SROLWLFLDQ��WKH�FOHDQHVW����� 6XUJHRQ��WKH�FOHDQHVW�WHDFKHU��WKH�FOHDQHVW�SXEOLF�VHUYDQW�HWF������ 5DLVLQJ�DZDUHQHVV�RI�PHDQV�RI�VWRSSLQJ�FRUUXSWLRQ����� ,QFUHDVHG�WUDQVSDUHQF\�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DW�WKH�ORFDO�DQG�FHQWUDO�OHYHOV����� ([WUDFXUULFXODU�HGXFDWLRQ�DFWLYLWLHV���


<RX�DUH�NLQGO\�DVNHG�WR�DGG�DQ\�XVHIXO�LQIRUPDWLRQ�IRU�WKH�SURMHFW����
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3URMHFW��´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

5866,$
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
&RUUXSWLRQ�LV�WKH�GLUHFW�XVH�RI�KLV�KHU�SRVLWLRQ�E\�DQ�RIILFLDO�IRU�SHUVRQDO�HQULFKPHQW�$QWL�FRUUXSWLRQ� LV� WKH�V\VWHP�RI�PHDVXUHV�GLUHFWHG�DW�FRXQWHUDFWLQJ�DQG�SUHYHQWLQJ�RI� WKH�GLUHFW�XVH�RI�KLV�KHU�SRVLWLRQ�E\�DQ�RIILFLDO�IRU�SHUVRQDO�HQULFKPHQW�
���,V�WKH�WHUP�´FRUUXSWLRQµ�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV"
,Q�ERWK
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"
,Q�WKH�HGLFWV�RI�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ³2Q�VWUXJJOH�DJDLQVW�FRUUXSWLRQ�LQ�WKH�V\VWHP�RI�SXEOLF�VHUYLFH´ $SULO���������������³2Q�SULPDU\�PHDVXUHV�IRU�SUHYHQWLQJ FRUUXSWLRQ�DQG�UHGXFLQJ�EXGJHW�H[SHQVHV�RQ�RUJDQL]DWLRQ�RI�SXUFKDVHV�IRU�WKH�VWDWH�QHHGV´ $SULO���������������
,Q�WKH�UHVROXWLRQV�RI�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ³2Q�LQWURGXFLQJ�UHYLVLRQV�DQG�DPHQGPHQWV�LQ�UHVROXWLRQV�RI�WKH�5)�*RYHUQPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�(GLFW�RI�WKH� 3UHVLGHQW� RI� WKH� 5)� LVVXHG� RQ� $SULO�� ��� ����� ����� ³2Q� SULPDU\� PHDVXUHV� IRU� SUHYHQWLQJ� FRUUXSWLRQ� DQG�UHGXFLQJ�EXGJHW�H[SHQVHV�RQ�RUJDQL]DWLRQ�RI�SXUFKDVHV�IRU�WKH�VWDWH�QHHGV´� )HEUXDU\����������������³2Q�UHYLVLRQV��DPHQGPHQWV��DQG�GHFLVLRQV�RQ�LQYDOLGLW\�RI�UHVROXWLRQV�RI�WKH�5)�*RYHUQPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�(GLFW�RI�WKH�3UHVLGHQW�RI�WKH�5)�LVVXHG�RQ�$SULO���������������³2Q�SULPDU\�PHDVXUHV�IRU�SUHYHQWLQJ�FRUUXSWLRQ�DQG�UHGXFLQJ�EXGJHW�H[SHQVHV�RQ�RUJDQL]DWLRQ�RI�SXUFKDVHV�IRU�WKH�VWDWH�QHHGV´� -XO\���������������
��� 'RHV� \RXU� FRXQWU\� KDYH� DQ\� DQWL�FRUUXSWLRQ� VWUDWHJ\� RU� PHDVXUHV� GHYHORSHG�� DSSURYHG�� H[LVWLQJ��ZRUNLQJ�"�,I�´\HVµ� ZKDW�H[DFWO\"�
<HV�x FRQVHFXWLYH� GHFUHHV� RI� WKH� 5)� 3UHVLGHQW� ������� DERXW� QRUPV� DQG� FRQGLWLRQV� RI� VWDWH� VHUYLFH� LQ� WKH�5XVVLDQ�)HGHUDWLRQ�x UHJXODWLRQV� RQ� WKH� &RXQWLQJ� FKDPEHU� RI� WKH�5XVVLDQ� )HGHUDWLRQ� �FRQWURO� RYHU� ODZIXO� XVH� RI� ILQDQFLDO�DVVHWV�RI�EXGJHWV��FKHFNV�RI�DXWKRULWLHV�DQG�HQWHUSULVHV��LQFOXGLQJ�SULYDWH�RQHV��x LQ�������)HGHUDO�6HUYLFH�RQ�ILQDQFLDO�PRQLWRULQJ�ZDV�HVWDEOLVKHG�x D�QXPEHU�RI�FKDQJHV�KDYH�EHHQ�LQWURGXFHG�LQ�WKH�&ULPLQDO�FRGH�RI�WKH�5)�
$W�WKH�VDPH�WLPH��D�QXPEHU�RI�PHDVXUHV�ZHUH�XQGHUWDNHQ�IRU�VWLPXODWLQJ�WUDQVSDUHQF\�LQ�ILQDQFLDO�DFWLYLW\��DQG�RIILFLDOV�JRW�D�VDODU\�LQFUHDVH
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"
,W�KDV�������³5XVVLD�DQG�FRUUXSWLRQ��ZKR�ZLOO�ZLQ´�± WKH�UHSRUW�RI�WKH�&RXQFLO�IRU�H[WHUQDO�SROLF\�DQG�GHIHQVH�������³6WLPXOL��HIILFLHQF\��FRUUXSWLRQ´�± WKH�UHSRUW�RI�,1'(0�)RXQGDWLRQ�$QQXDO�5HSRUWV�RI�WKH�5)�$FFRXQWLQJ�&KDPEHU�RQ�UHVXOWV�RI�DXGLWRU�FKHFNV�RI�WKH�5)�H[HFXWLYH�EUDQFK�
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�

��� 'RHV� \RXU� FRXQWU\� KDYH� ´WUDQVSDUHQFH� ,QWHUQDWLRQDOµ� ORFDO� RIILFH"� $Q\� RWKHU� 1*26� ZRUNLQJ� ZLWK�FRUUXSWLRQ�LVVXHV"
<HV��LW�LV�RQ�ZZZ�WUDQVSDUHQF\�RUJ�UX�$PRQJ� RWKHU� RUJDQL]DWLRQV�� ,1'(0� 1DWLRQDO� 3XEOLF� )RXQGDWLRQ� �,QIRUPDWLRQ� WHFKQRORJLHV� IRU� GHPRFUDF\���1DWLRQDO�$QWL�FRUUXSWLRQ�&RPPLWWHH��SXEOLF�RUJDQL]DWLRQ�ZKLFK�LQFOXGHV�PDQ\�SROLWLFDO�ILJXUHV�DQG�JRYHUQPHQWDO�RIILFLDOV�RI�WKH�5)�DQG�)HGHUDO�DVVHPEO\�GHSXWLHV��ZZZ�DQWL�FRU�UX��&RXQFLO�IRU�([WHUQDO�SROLF\�DQG�'HIHQVH�3XEOLF�DQWL�FRUUXSWLRQ�FRXQFLO�
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"
$FFRXQWLQJ�&KDPEHU�RI�WKH�5XVVLDQ�)HGHUDWLRQ&RQWURO�'HSDUWPHQW�RI�WKH�5)�3UHVLGHQWLDO�$GPLQLVWUDWLRQ7KH�5)�)HGHUDO�6HUYLFH�IRU�)LQDQFLDO�PRQLWRULQJ�
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�FRUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"
5HSRUWV�IURP�QRQJRYHUQPHQWDO�RUJDQL]DWLRQV�� LQFOXGLQJ�,1'(0�)RXQGDWLRQ�DQG�&RXQFLO�IRU�([WHUQDO�3ROLF\�DQG�'HIHQVH�UHVXOWHG�LQ�FKHFNV�XQGHUWDNHQ�E\�WKH�$FFRXQWLQJ�&KDPEHU�ZLWK�WKH�VXEVHTXHQW�SUHVHQWDWLRQ�RI�UHVXOWV�LQ�WKH�6WDWH�2IILFH�RI�WKH�5)�3XEOLF�3URVHFXWRU��UHSRUWV�RQ�SULYDWL]DWLRQ��RQ�LQIULQJHPHQWV�GXULQJ�FRQVWUXFWLRQ�RI�D�KLJK�VSHHG�UDLOZD\�6W�3HWHUVEXUJ�0RVFRZ��HWF��
���$UH� WKHUH� DQ\� DQWL�FRUUXSWLRQ�RU� FLYLO� VRFLHW\�PRYHPHQWV�� FDPSDLJQV� �RQ�FRPPXQLW\�� UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"
7KH�QDWLRQDO�DQWLEULEH�FDPSDLJQV�LQ�6WDWH�$XWR�,QVSHFWLRQ�LQ������$QQXDO�DQWLEULEH�FDPSDLJQ�GXULQJ�XQLYHUVLW\�FROOHJH�HQWUDQFH�H[DPLQDWLRQV��VLQFH�������
����,V�WKH�WHUP�´VRFLDO�DGYHUWLVHPHQWµ�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"
<HV��LW�LV��6RFLDO�DGYHUWLVLQJ�LV�XVHG�E\�WKH�*RYHUQPHQW�WR�H[SODLQ�FHUWDLQ�PHDVXUHV�WDNHQ�LQ�VRFLDO�SROLF\��H�J���RQ�KHOSLQJ�RUSKDQHG�FKLOGUHQ��SD\LQJ�WD[HV��H[SODLQLQJ�WKH�KDUP�RI�DOFRKRO�DQG�VPRNLQJ��DQWL�$,'6��
���� $UH� DQWL�FRUUXSWLRQ� PHDVXUHV� VRPHKRZ� DGGUHVVHG� LQ� HGXFDWLRQ� V\VWHP� RI� \RXU� FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\�

x )LUVW� RI� DOO�� DQWL�FRUUXSWLRQ� PHDVXUHV� DUH� DLPHG� DW� WKH� DGPLQLVWUDWLYH� UHVRXUFH�� (DFK� RIILFLDO� VWDWH�HVWDEOLVKPHQW� IRU� KLJKHU� HGXFDWLRQ� LV� VXEMHFW� WR� FKHFN� E\� WKH� 5)� $FFRXQWLQJ� &KDPEHU� LQ� WHUPV� RI�H[HFXWLRQ�RI�WKH�)HGHUDO�EXGJHW�x 6RFLDO�� 7KH� VWDWH� FRQGXFWV� H[SODQDWRU\�ZRUN� LQ� WKH� VRFLHW\� DLPHG� DW� LQYROYLQJ� FLWL]HQV¶� DVVLVWDQFH� LQ�GLVFORVLQJ�FDVHV�RI�FRUUXSWLRQ� �WHOHSKRQH�KRWOLQHV� IRU�XQLYHUVLW\�HQWUDQWV�DQG�VWXGHQWV��DQG� IRU� IDFXOW\�ZKR� OHDUQ�DERXW� WKH� IDFWV�RI�FRUUXSWLRQ���3XEOLF�RUJDQL]DWLRQV�� LQ� WXUQ��FDUU\�RXW� LQGHSHQGHQW�UHVHDUFK�DQG�LQYHVWLJDWLRQV�RI�VXFK�IDFWV�DQG�WKH�JHQHUDO�OHYHO�RI�FRUUXSWLRQ�LQ�WKH�VSKHUH�RI�HGXFDWLRQ��5HVXOWV�RI�UHVHDUFK� DUH� SXEOLVKHG� LQ� PDVV�PHGLD� RU� WUDQVIHUUHG� IRU� LQYHVWLJDWLRQ� LQ� ODZ� HQIRUFHPHQW�HVWDEOLVKPHQWV�x )LQDQFLDO� DQG� OHJLVODWLYH��7KH�VWDWH� LV� GHYHORSLQJ�D� FRPSOH[�RI�PHDVXUHV�RQ� FKDQJLQJ� WKH� V\VWHP�RI�SD\PHQW� LQ�HGXFDWLRQ��FKDQJLQJ�WKH�V\VWHP�RI� ILQDQFLQJ�RI�HGXFDWLRQDO�HVWDEOLVKPHQWV�WRZDUG�PDNLQJ�WKH�ILQDQFLDO�VWUHDPV�PRUH�WUDQVSDUHQW��QRQ�VWDWH�EXGJHW�LQFOXVLYH��
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�

����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
<HV�%RDUGV� RI� WUXVWHHV� IRU� HGXFDWLRQDO� HVWDEOLVKPHQWV� �ZKLFK� LQFOXGH� SDUHQWV�� UHSUHVHQWDWLYHV� RI� DXWKRULWLHV��HPSOR\HUV�� UHSUHVHQWDWLYHV� RI� YDULRXV� RUJDQL]DWLRQV� DQG� HQWHUSULVHV�� SURYLGH� FRQWURO� RYHU� DFWLYLWLHV� RI�DGPLQLVWUDWLRQ�DQG�SDUWLFLSDWH�LQ�WKH�GHFLVLRQ�PDNLQJ FRQFHUQLQJ�WKH�IXQFWLRQLQJ�RI�VFKRROV�DQG�XQLYHUVLWLHV�6WXGHQWV¶�FRXQFLOV�DUH�FUHDWHG�LQ�XQLYHUVLWLHV�DQG�FROOHJHV�VR�WKDW�VWXGHQWV�SDUWLFLSDWH�LQ�GHFLVLRQ�PDNLQJ�7UDGH�XQLRQV�RI�HGXFDWLRQDO�ZRUNHUV�DUH�SXEOLF�DVVRFLDWLRQV�IRU�UHVROYLQJ�VRFLDO�LVVXHV��LQFOXGLQJ��VRFLDO�FDUH��
����:KDW�LV�WKH�DWWLWXGH�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
$FFRUGLQJ�WR�QXPHURXV�SROOV��&RUUXSWLRQ�LV�UHIHUUHG�WR�DV�RQH�RI�WKH���PRVW�HVVHQWLDO�SUREOHPV�5XVVLD�LV�IDFLQJ��7KH�5XVVLDQ�SULYDWH�VHFWRU�GHFODUHV�WKDW�LWV�VROYLQJ�LV�D�SULRULW\�DQG�RQH�RI�WKH�EDVLF�FRQGLWLRQV�IRU�GHYHORSPHQW�RI�GHPRFUDF\�DQG�IUHH�PDUNHW�LQ�WKH�FRXQWU\�3XEOLFDWLRQV�LQ�PDVV�PHGLD�DJDLQVW�FRUUXSWLRQ�DUH�QXPHURXV��$W�WKH�VDPH�WLPH��PRUH�WKDQ�KDOI�RI�UHVSRQGHQWV�GR�QRW�EHOLHYH�WKDW�WKH�SUREOHP�RI�FRUUXSWLRQ�FDQ�EH�UHVROYHG�WR�DQ\�H[WHQW�0HHWLQJV�DQG�RWKHU�RUJDQL]HG�DFWLRQV�RI�FLWL]HQV�DJDLQVW�FRUUXSW�RIILFLDOV�KDYH�EHFRPH�PRUH�IUHTXHQW�DQG�DUH�D�WRRO�RI�SXEOLF�SUHVVXUH�RQ�DXWKRULWLHV�
������3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

���������������������������������������������� ���������������
E��,Q�HGXFDWLRQ�V\VWHP"

���������������������������������������������� ������������ ��
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�WKH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�

��� &KDQJH� RI� OHJLVODWLRQ� LQ� VSKHUH� RI� HFRQRPLF� UHODWLRQV�� 3DVVLQJ� WKH� ODZV� WKDW� ZRXOG� VLPSOLI\� WKHVH�SURFHGXUHV��PDNLQJ�WKHP�WUDQVSDUHQW�DQG�IXOO\�DFFRXQWDEOH���� )RUPLQJ� WKH� DWWLWXGH� RI� FRUUXSWLRQ� XQDFFHSWDELOLW\� LQ� VRFLHW\� DQG� UHIHUULQJ� LW� WR� WKH� JUDYHVW� FULPHV�XQGHUPLQLQJ�QDWLRQDO�VHFXULW\��7RXJKHQLQJ�WKH�VWDWH�PHDVXUHV�LQ�VWUXJJOH�DJDLQVW�FRUUXSWLRQ��LQ�VSKHUH�RI�FULPLQDO�OHJLVODWLRQ��LQFOXVLYH����� )RUPLQJ�D�IHHOLQJ�LQ�VRFLHW\�WKDW�HDFK�FLWL]HQ�KDV�DQ�RSSRUWXQLW\�WR�LQIOXHQFH�WKH�VLWXDWLRQ�DQG�UHGXFH�WKH�OHYHO�RI�FRUUXSWLRQ���� 5HPRYLQJ� H[FHVVLYH� UHJXODWLRQ� RI� HFRQRPLF� UHODWLRQV� IURP�XQGHU� WKH� VWDWH� FRQWURO� DQG��DW� WKH� VDPH�WLPH��UHYLVH�WKH�WD[�DQG�FLYLO�OHJLVODWLRQ���� ,QWHJUDWLQJ�WKH�5)�LQWR�WKH�JOREDO�DQG�DOO�(XURSHDQ�V\VWHP�RI�HFRQRPLF�UHODWLRQV�
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3URMHFW��´('8&$7,21�$*$,167�&255837,21µ
48(67,211$,5(

8.5$,1(
��� 3OHDVH�� LQWURGXFH� WKH� VKRUW� GHVFULSWLRQ� RI� WHUPV� ´FRUUXSWLRQµ� DQG� ´DQWL�FRUUXSWLRQµ� XVHG� LQ� \RXU�FRXQWU\"
&RUUXSWLRQ� PHDQV� LPSURSHU� DQG� XVXDOO\� XQODZIXO� FRQGXFW� LQWHQGHG� WR� VHFXUH� D� EHQHILW� IRU RQHVHOI� RU�DQRWKHU� GLVKRQHVW�H[SORLWDWLRQ�RI�SRZHU�IRU�SHUVRQDO�JDLQ��H[WUHPH�LPPRUDOLW\�RU�GHSUDYLW\��8QGHU�FRUUXSWLRQ�LV�DOVR�PHDQW�WKH�YHQDOLW\�RI�JRYHUQPHQW�RIILFLDOV�DQG�SXEOLF�PHQ�
$QWL�FRUUXSWLRQ�PHDQV�RSSRVLWLRQ�WR�FRUUXSW�SUDFWLFHV��HVSHFLDOO\�LQ�SXEOLF�OLIH��$QWL�FRUUXSWLRQ�LQFOXGHV�DFWLYLWLHV�GLUHFWHG�DW�SUHYHQWLQJ�XQODZIXO�H[SORLWDWLRQ�RI�SRZHU��VWUXJJOH�DJDLQVW�RUJDQL]HG�FULPH�DQG�SURWHFWLRQ�RI�SHRSOH¶V�ULJKWV�
���,I�WKH�WHUP�´FRUUXSWLRQµ�LV�XVHG�LQ�SULYDWH�VHFWRU�DV�ZHOO��RU�RQO\�IRU�FLYLO�VHUYDQWV"
&RUUXSWLRQ�FRYHUV�SULYDWH�VHFWRU�DV�ZHOO�DV�FLYLO�VHUYDQWV�LQ�8NUDLQH�
���,Q�ZKDW�RIILFLDO�GRFXPHQWV��LI�DQ\��WKRVH�WHUPV�DUH�XVHG"
7KH�WHUPV��³FRUUXSWLRQ´�DQG�³DQWL�FRUUXSWLRQ�DFWLYLWLHV´�DUH�XVHG�LQ�WKH�GRFXPHQWV�RI�9HUNKRYQD�5DGD��WKH�KLJKHVW�OHJLVODWLYH� RUJDQ� RI� 8NUDLQH��� 3UHVLGHQW¶V� GHFUHHV�� UHVROXWLRQV� RI� 1DWLRQDO� 6HFXULW\� DQG� 'HIHQVH� &RXQFLO� RI�8NUDLQH��RUGHUV�RI�8NUDLQLDQ�0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH�DQG�0LQLVWU\�RI�,QWHUQDO�$IIDLUV��
���'RHV�\RXU�FRXQWU\�KDYH�DQ\�DQWL�FRUUXSWLRQ VWUDWHJ\�RU�PHDVXUHV�GHYHORSHG��DSSURYHG��H[LVWLQJ�WKH��ZRUNLQJ�"�,I�´\HVµ� ZKDW�H[DFWO\"�
8QIRUWXQDWHO\�� DQ� HIIHFWLYH� DQWL�FRUUXSWLRQ� VWUDWHJ\� ZDVQ¶W� ZRUNHG� RXW� LQ� 8NUDLQH� GXULQJ� WKH� \HDUV� RI�LQGHSHQGHQFH��6RPH�DQWL�FRUUXSWLRQ�DFWLYLWLHV�ZHUH�FRQGXFWHG�EXW�PRVWO\�WKH\�ZHUH�LQHIIHFWLYH��,Q�1RYHPEHU�RI�������ZKHQ�VR�FDOOHG�³RUDQJH�UHYROXWLRQ´�WRRN�SODFH�LQ�8NUDLQH��WKH�ROG�DQWLGHPRFUDWLF�DQG�FRUUXSWHG�DXWKRULWLHV�ZHUH�RYHUWKURZQ��1HZ�8NUDLQLDQ�JRYHUQPHQW�GHWHUPLQHG�WKH�VWUXJJOH�DJDLQVW�FRUUXSWLRQ�DV�DQ�XUJHQW�WDVN�DQG�ILUVW� RIILFLDO� GHFUHHV� DQG� DFWLYLWLHV� RI� UHQHZHG� JRYHUQPHQW� ERGLHV� FRQILUPHG� WKHLU� UHVROXWLRQ� LQ� FRPEDWLQJ�FRUUXSWLRQ�LQ�8NUDLQH��
���+DV�\RXU�FRXQWU\�GRQH�DQ\�UHVHDUFK��VXUYH\��RQ�FRUUXSWLRQ��DQWL�FRUUXSWLRQ��VLWXDWLRQ�LQ�UHFHQW�\HDUV"�,I�\HV��SOHDVH��VSHFLI\"
7KH�UHVHDUFK�ZDV�GRQH�E\�PHDQV�RI�*DOOXS�SROO�E\�GLIIHUHQW�1*2V�RQ�GHPDQG�RI�VWDWH�LQVWLWXWLRQV�
��� 'RHV� \RXU� FRXQWU\� KDYH� ´WUDQVSDUHQFH� ,QWHUQDWLRQDOµ� ORFDO� RIILFH"� $Q\� RWKHU� 1*2V�� ZRUNLQJ� ZLWK�FRUUXSWLRQ�LVVXHV"
6RPH�,QWHUQDWLRQDO�RUJDQL]DWLRQV�KDYH�WKHLU�RIILFHV�LQ�8NUDLQH��IRU�H[DPSOH��6RURV�)RXQGDWLRQ�FDOOHG�,QWHUQDWLRQDO�5HQDLVVDQFH� )RXQGDWLRQ�� 81,&()�� 86$,'�� 8&$1��� 7KH� 3DUWQHUVKLS� IRU� D� 7UDQVSDUHQW� 6RFLHW\� 3URJUDP�VXSSRUWHG�E\�86$,'�RIILFH�LQ�8NUDLQH�LV�EHLQJ�UHDOL]HG�E\�WKH�'HYHORSPHQW�$OWHUQDWLYHV��,QF��LQ�8NUDLQH��%XW�WKH�DFWLYLWLHV�RI�WKH�DERYH�PHQWLRQHG�RUJDQL]DWLRQV�ZHUH�LQHIIHFWLYH�EHFDXVH�ZHUH�QRW�VXSSRUWHG�E\�ROG�JRYHUQPHQWDO�ERGLHV�



�

���'RHV�\RXU�FRXQWU\�KDYH�DQ\�VWDWH�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ"
,Q�WKH�ILHOG�RI�FRUUXSWLRQ�SUHYHQWLRQ�DUH�ZRUNLQJ�WKH�IROORZLQJ�VWDWH�LQVWLWXWLRQV��x &RPPLWWHH�RI�6XSUHPH�6RYLHW�RI�8NUDLQH�RQ�&RPEDWLQJ�2UJDQL]HG�&ULPH�DQG�&RUUXSWLRQ�,VVXHV�x 6HFXULW\�6HUYLFH�RI�8NUDLQH�x 1DWLRQDO�6HFXULW\�DQG�'HIHQVH�&RXQFLO�RI�8NUDLQH�x 8NUDLQLDQ�0LQLVWU\�RI�,QWHUQDO�$IIDLUV�
���&DQ�\RX�SUHVHQW�DQ\�H[DPSOHV�RI�FRRSHUDWLRQ�EHWZHHQ�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�&RUUXSWLRQ�RU�FULPH�SUHYHQWLRQ"
:H�FDQQRW�SUHVHQW�DQ\�FRQFUHWH�H[DPSOHV�RI�VXFK�FRRSHUDWLRQ��%XW�VRPH�FRRSHUDWLYH�DFWLYLWLHV�VKRXOG�EH�GRQH�LQ� WKH� IUDPHZRUN� RI� WKH� 3DUWQHUVKLS� IRU� D� 7UDQVSDUHQW� 6RFLHW\� 3URJUDP�� 8QIRUWXQDWHO\�� WKHLU� ZHE� VLWH� LVQ¶W�RSHUDWLQJ� QRZ� DQG� ZH� GLGQ¶W� PDQDJH� WR� UHFHLYH� DQ\� LQIRUPDWLRQ� DERXW� WKH� 'HYHORSPHQW� $OWHUQDWLYHV�� ,QF��DFWLYLWLHV�LQ�8NUDLQH�
��� ,I� WKHUH� DUH� DQ\� H[LVWLQJ� DQWL�FRUUXSWLRQ� RU� FLYLO� VRFLHW\� PRYHPHQWV�� FDPSDLJQV� �RQ� FRPPXQLW\��UHJLRQDO�ORFDO��QDWLRQDO�OHYHOV��LQ�\RXU�FRXQWU\"
,Q�1RYHPEHU�RI������PDVV�SURWHVW�DFWLRQV�DJDLQVW�WKH�DFWLYLWLHV�RI�FRUUXSWHG VWDWH�SRZHU�WRRN�SODFH�WKURXJKRXW�8NUDLQH�� 7KHVH� DFWLRQV� ZHUH� FRQGXFWHG� GXULQJ� WKH� 3UHVLGHQW¶V� HOHFWLRQ� FDPSDLJQ� DQG� ZHUH� FDOOHG� ³RUDQJH�UHYROXWLRQ´�
����'RHV�WKH�WHUP�RI�´VRFLDO�DGYHUWLVHPHQWµ�LV�XVHG�LQ�\RXU�FRXQWU\"�:KHQ�DQG�KRZ"
7KH� WHUP� ³VRFLDO� DGYHUWLVHPHQW´� LV� XVHG� LQ� 79� DQG� UDGLR�EURDGFDVWLQJ�DV�ZHOO� DV�RQ� WKH� VWUHHW�DGYHUWLVHPHQW�KRDUGLQJV�
���� ,I� DQWL�FRUUXSWLRQ� PHDVXUHV� DUH� VRPH� KRZ� DGGUHVVHG� LQ� HGXFDWLRQ� V\VWHP� RI� \RXU� FRXQWU\��DGPLQLVWUDWLYH��ILQDQFLDO��FXUULFXOXP��HWF���,I�\HV��SOHDVH��VSHFLI\�
7KH� 0LQLVWU\� RI� HGXFDWLRQ� DQG� 6FLHQFH� RI� 8NUDLQH� KDV� LVVXHG� VRPH� ZULWWHQ� LQVWUXFWLRQV� LQWHUGLFWLQJ� WKH�HGXFDWLRQDO� RIILFLDOV� DV�ZHOO� DV� RUGLQDU\� WHDFKHUV� DQG� VFKRRO� DGPLQLVWUDWRUV� WR� FROOHFW�PRQH\�� WR� UHFHLYH�JLIWV��EULEHV�DQG�XVH�VWDWH�SURSHUW\�LQ�VHOILVK�HQGV��7KH�DQWL�FRUUXSWLRQ�PHDVXUHV�GRQ¶W�UHIHU�WR�VFKRRO�FXUULFXOXP��
����'RHV�\RXU�FRXQWU\�KDYH�DQ\�QRQ�JRYHUQPHQWDO�SXSLOV��VWXGHQWV�RU�WHDFKHUV�RUJDQL]DWLRQV"�:KDW"
$PRQJ� WKH� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� ZRUNLQJ� LQ� WKH� HGXFDWLRQDO� ILHOG� LQ� 8NUDLQH� ZH� FDQ� PHQWLRQ� WKH�IROORZLQJ�x 7HDFKHUV¶�7UDGH�8QLRQ�2UJDQL]DWLRQ�x $OO�8NUDLQLDQ�$VVRFLDWLRQ�RI�6FKRRO�3ULQFLSDOV�x ³3DUHQWV�6WXGHQWV�7HDFKHUV´�$VVRFLDWLRQ�x /HDGHUV¶�6FKRRO��WKH�PHPEHUV�RI�WKLV�RUJDQL]DWLRQ�DUH�WKH�OHDGHUV�RI�VFKRRO�VHOI�JRYHUQPHQW��x &KLOGUHQ¶V�RUJDQL]DWLRQ�³3/$67´��VFRXW�PRYHPHQW�LQ�8NUDLQH��x 8QLRQ�RI�3LRQHHU¶V�2UJDQL]DWLRQV�RI�8NUDLQH�
����:KDW�LV�WKH�DSSURDFK�RI�VRFLHW\�WRZDUGV�FRUUXSWLRQ�LQ�\RXU�FRXQWU\�DQG�KRZ�LW�LV�H[SUHVVHG"
7KH� DSSURDFK� RI� VRFLHW\� WRZDUGV� FRUUXSWLRQ� LV� H[WUHPHO\� QHJDWLYH� LQ� RXU� FRXQWU\�� 7KH� QHZ� JRYHUQPHQW� KDV�DQQRXQFHG�WKDW�WKH�FLYLO�VRFLHW\�LV�EHLQJ�IRUPHG�LQ�8NUDLQH�QRZ�DQG�WKH�DFWLYLW\�RI�WKH�WKLUG�VHFWRU�LQFUHDVHG���,W�LV�SODQQHG� WR�KDYH�VR�FDOOHG�3XEOLF�%RDUG� LQ�HYHU\�PLQLVWU\� WR�SUHYHQW�FRUUXSWLRQ�DQG�VXSSRUW�SXEOLF� LQLWLDWLYHV� LQ�GHYHORSLQJ�VWUDWHJLF�JRDOV�RI�VWDWH�SROLF\�LQ�EUDQFK�PLQLVWULHV�



�

����3OHDVH��HYDOXDWH�LQ����PDUN�VFDOH��FRUUXSWLRQ�OHYHO���� ORZHVW����� KLJKHVW��
D��,Q�\RXU�FRXQWU\"

�������������������������������������� �������������������������������������� ��
E��,Q�HGXFDWLRQ�V\VWHP"

�������������������������������������������������������������������������� �����������
�����:KDW�GR�\RX�WKLQN��FRXOG�LPSURYH�VLWXDWLRQ"�3OHDVH�OLVW�DW�OHDVW���PRVW�XVHIXO�PHDVXUHV�PHWKRGV�

�� 7R�LQFUHDVH�WKH�OHYHO�RI�FLYLF�FRQVFLRXVQHVV�LQ�VRFLHW\�E\�PHDQV�RI�DFWLYH�LQYROYHPHQW�RI�SRSXODWLRQ�LQ�DQWL�FRUUXSWLRQ�DFWLYLWLHV��� 7R�HQULFK�WKH�SRSXODWLRQ¶V�NQRZOHGJH�DERXW�WKH�UROH�RI�FLYLF�VRFLHW\�LQVWLWXWHV��ZD\V�DQG�IRUPV�RI�WKHLU�GHYHORSPHQW�E\�PHDQV�RI�HODERUDWLQJ�QHZ�HGXFDWLRQDO�SURJUDPV��� 7R�LQWURGXFH�QHZ�FRXUVHV�FRQQHFWHG�ZLWK�WKH�KXPDQ�ULJKWV�SURWHFWLRQ�LQWR�VFKRRO�FXUULFXOXP��� 7R� UDLVH� SXEOLF� DZDUHQHVV� RI� PHFKDQLVPV� RI� UHDOL]DWLRQ� RI� KXPDQ� ULJKWV� LQ� VWDWH� LQVWLWXWLRQV�� WKH�SURFHGXUH� RI� FRQVLGHULQJ� FLWL]HQ¶V� DSSOLFDWLRQV� DQG� SURFHVV� RI� PDNLQJ� GHFLVLRQ� UHJDUGLQJ� WKHVH�DSSOLFDWLRQV��PDVV�PHGLD�FDPSDLJQ���� 7R�RUJDQL]H�DQG�FRQGXFW�WUDLQLQJ�VHPLQDUV�IRU�HGXFDWRUV�RQ�DQWL�FRUUXSWLRQ�LVVXHV�
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