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,QWURGXFWLRQ�
�
&XUUHQW� UHSRUW� ZDV� FRPSLOHG� LQ� WKH� IUDPHZRUN� RI� WKH�:RUNLQJ�*URXS� ,,,� �:*,,,�� RQ� QRQ�
IRUPDO�HGXFDWLRQ�DW�WKH�%DOWLF�$JHQGD����(GXFDWLRQ�VHFWRU�DFWLYLWLHV��
�
7KH� UHSRUW� LV� SDUW� RI� WKH� IXOILOPHQW� RI� WKH� 5HSRUW� &� DQG� '� RXWOLQHG� E\� WKH�PDQDJHPHQW� RI�
:*,,,��3DUWV�$�DQG�%�RQ�OHJDO�VWDWXV�RI�QRQ�IRUPDO�HGXFDWLRQ�LQ�(VWRQLD�KDV�EHHQ�FRPSLOHG�E\�
0UV�$QQH�.LYLQXNN��5(&�(VWRQLD��
�
&XUUHQW� UHSRUW� FRPSULVHV� WKUHH� SULQFLSOH� SDUWV�� ��� RYHUYLHZ� RI� WKH� (VWRQLDQ� DGXOW� HGXFDWLRQ�
V\VWHP�����RYHUYLHZ�RI�DGXOW�HGXFDWLRQ�RUJDQLVDWLRQV�DQG����SUHVHQWDWLRQ�RI�WKH�UHVXOWV�REWDLQHG�
YLD�WKH�TXHVWLRQQDLUH�LQLWLDOO\�SUHSDUHG�E\�WKH�:*�,,,�DQG�DQDO\VLV�RI�WKH�UHVSRQVHV�UHFHLYHG�RQ�
WKH�VWDWXV�DQG�QHHGV�IRU�DGXOW�WUDLQLQJ�RQ�WKH�HQYLURQPHQW�DQG�VXVWDLQDEOH�GHYHORSPHQW��6'����
�
7KH� UHSRUW� ZDV� SUHSDUHG�ZLWK� WKH� ILQDQFLDO� DVVLVWDQFH� IURP� WKH� VWDWH� EXGJHW� SURYLGHG� YLD� WKH�
$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV�$1'5$6���
�
�

���2YHUYLHZ�RI�WKH�DGXOW�HGXFDWLRQ�LQ�(VWRQLD��VRXUFH��(85,',&(�
1DWLRQDO�'RVVLHU�RQ�WKH�(GXFDWLRQ�6\VWHP�RI�(VWRQLD��������
�

����3RSXODWLRQ�
7KH�SRSXODWLRQ�VL]H�RI�WKH�(VWRQLDQ�5HSXEOLF�LV�����������SHRSOH���������� �
3RSXODWLRQ�E\�DJH�JURXSV����� LV�WKH�IROORZLQJ��
� �
$JH�JURXS� 2Q� ��
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2Q� ��
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�����*HQHUDO�6WUXFWXUH�RI�WKH�(GXFDWLRQ�6\VWHP�
�
7KH�V\VWHP�RI�HGXFDWLRQ�FRQWDLQV�RI�WZR�VXE�V\VWHPV���
���HGXFDWLRQ�WKDW�LV�IRUPHG�RQ�WKH�EDVLV�RI�WDVNV�DQG�OHYHOV���
���HGXFDWLRQDO�LQVWLWXWLRQV�DV�RUJDQLVDWLRQV�IRU�WKH�UHDOLVDWLRQ�RI�WKH�JRDOV�RI�HGXFDWLRQ���
�
7KH�VWDWH�DQG�WKH�ORFDO�DXWKRULWLHV�SURYLGH�HYHU\ERG\�WKH�FRQGLWLRQV�IRU�IXOILOPHQW�RI�FRPSXOVRU\�
VFKRRO�DWWHQGDQFH�DQG�FRQWLQXRXV�OHDUQLQJ�RQ�WKH�FRQGLWLRQV�DQG�E\�WKH�SURFHGXUHV�HVWDEOLVKHG�
E\� OHJDO�DFWV��2Q�WKH� WHUULWRU\�RI�(VWRQLD�� WKH�VWDWH�HQVXUHV� WKH�VWXG\�RI� WKH�(VWRQLDQ� ODQJXDJH�
DQG� (VWRQLDQ�EDVHG� HGXFDWLRQ�� 7KH� 5HSXEOLF� RI� (VWRQLD� HQVXUHV� WKH� VWXG\� RI� WKH� (VWRQLDQ�
ODQJXDJH� LQ� DOO� QRQ�(VWRQLDQ� SXEOLF� HGXFDWLRQDO� LQVWLWXWLRQV� DV� ZHOO� DV� LQ� QRQ�(VWRQLDQ� VWXG\�
JURXSV�� 7KH� RUJDQLVDWLRQ� RI� WKH� HGXFDWLRQ� V\VWHP� DQG� WKH� VWDWH� HGXFDWLRQ� VWDQGDUG� SURYLGH�
HYHU\ERG\� WKH� RSSRUWXQLW\� WR� PRYH� IURP� RQH� OHYHO� RI� HGXFDWLRQ� WR� WKH� QH[W�� 7KH� ILQDQFLDO�
PDQDJHPHQW� RI� WKH� HGXFDWLRQDO� LQVWLWXWLRQ� LV� VHSDUDWHG� IURP� WKH� HGXFDWLRQDO� LQVWUXFWLRQ� DQG�
VXSHUYLVLRQ��7KH�DFTXLVLWLRQ�RI�VHFRQGDU\�HGXFDWLRQ� LQ�SXEOLF�HGXFDWLRQDO� LQVWLWXWLRQV� LV�IUHH�RI�
FKDUJH���
�
7KH� IROORZLQJ� VWXG\� IRUPV� DUH� XVHG� LQ� HGXFDWLRQDO� LQVWLWXWLRQV�� IXOO�WLPH� DQG� GLVWDQFH� VWXG\��
H[WHUQDO�VWXG\�DQG�LQGLYLGXDO�VWXG\��2WKHU�IRUPV�DUH�DOVR�DOORZHG��7KH�VWXG\�IRUP�LV�GHWHUPLQHG�
E\�WKH�VWDWXWHV�RI�WKH�LQVWLWXWLRQ��,Q�WKH�PDQDJHPHQW�RI�WKH�HGXFDWLRQ�V\VWHP��GHFHQWUDOLVDWLRQ�LV�
DFFHSWHG�DV�WKH�SRLQW�RI�GHSDUWXUH��,Q�WKH�PDQDJHPHQW�RI�HGXFDWLRQDO�LQVWLWXWLRQV��UHVSRQVLELOLW\��
FROOHJLDO�GHFLVLRQ�PDNLQJ�DQG�VRFLDO�FRQWURO�DUH�XQLILHG���
�
�

�����$GXOW�HGXFDWLRQ�
�
�������+LVWRULFDO�2YHUYLHZ�
�
7KH� VRFLHWLHV� HVWDEOLVKHG� LQ� WKH� SHULRG� RI� QDWLRQDO� DZDNHQLQJ� LQ� WKH� ��WK� FHQWXU\� FRXOG� EH�
FRQVLGHUHG�WR�EH�WKH�EHJLQQLQJ�RI�DGXOW�HGXFDWLRQ�LQ�(VWRQLD��7KH�VRFLHWLHV�RIIHUHG�QRQ�IRUPDO�
HGXFDWLRQ��JHQHUDOO\�LQ�WKH�IRUP�RI�OHFWXUHV��WKH�PDLQ�WRSLFV�ZHUH�FRQQHFWHG�ZLWK�DJULFXOWXUH�DQG�
WKH� KLVWRU\� RI� (VWRQLD�� ,Q� ������ WKH� ILUVW� FRXUVHV� IRU� DGXOWV� ZHUH� RUJDQLVHG� E\� WKH� (VWRQLDQ�
&KDULWDEOH�6RFLHW\�RI�6W�3HWHUVEXUJ��7KH�JRDO�RI� WKH�FRXUVHV�ZDV�WR�SUHSDUH�SHRSOH�IRU�SDVVLQJ�
WKH� ILQDO� H[DPLQDWLRQV� LQ� XSSHU�VHFRQGDU\� VFKRRO�� 7KH� LGHD� RI� IRON� XQLYHUVLWLHV� �>��OLNRRO�@���
SURSRVHG� DW� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� GLG� QRW� HYHQWXDWH� DW� WKH� WLPH�� 7KH� ILUVW� IRON�
XQLYHUVLWLHV�ZHUH�RSHQHG��KRZHYHU��LQ�WKH�����V��DQG�LQ�WKH�����V�WKH�QXPEHUV�LQFUHDVHG�UDSLGO\��
$Q�LQVWLWXWLRQ�RI�UHVHDUFK�LQWR�PHWKRGV�IRU�KREE\�VFKRRO�LQVWUXFWLRQ�ZDV�HVWDEOLVKHG�LQ�������,Q�
6RYLHW�(VWRQLD��KREE\� VFKRROV�SURYLGHG�SHUVRQDO�GHYHORSPHQW�DQG�NHSW�SHRSOH� VRFLDOO\� DFWLYH��
$IWHU� FRPSXOVRU\� JHQHUDO� HGXFDWLRQ� ZDV� HVWDEOLVKHG� �����V��� WKH� LPSRUWDQFH� RI� HYHQLQJ� DQG�
GLVWDQFH� OHDUQLQJ� LQVWLWXWLRQV� LQFUHDVHG��7KH� FXUULFXOD� RI� WKHVH� LQVWLWXWLRQV�ZHUH� VLPSOLILHG�� EXW�
WKLV�ZDV�QRW�UHIOHFWHG�LQ�WKH�JUDGXDWLRQ�FHUWLILFDWH��
�
�
�������6SHFLILF�/HJLVODWLYH�)UDPHZRUN�
�
7KH�FXUUHQW�OHJLVODWLRQ��$GXOW�(GXFDWLRQ�$FW��SURYLGHV�WKH�FRQGLWLRQV�IRU�OLIH�ORQJ�OHDUQLQJ�DQG�
UHJXODWHV� DGXOW� WUDLQLQJ� LQ� LQVWLWXWLRQV� DW� YDULRXV� OHYHOV�� 7KH� +REE\� 6FKRRO� $FW� UHJXODWHV� WKH�
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DFWLYLWLHV�RI�D�KREE\�VFKRRO��1R�GHILQLWLRQ�RI�DGXOW�HGXFDWLRQ�LV�JLYHQ�LQ�FXUUHQW�OHJLVODWLRQ��RQO\�
DGXOW�WUDLQLQJ�LV�GHILQHG���
�
�������'HFLVLRQ�0DNLQJ�%RGLHV��)LQDQFLQJ�
�
$FFRUGLQJ�WR�WKH�$GXOW�(GXFDWLRQ�$FW��WKH�JHQHUDO�FR�RUGLQDWLRQ�RI�DGXOW�HGXFDWLRQ�LV�FDUULHG�RXW�
E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��$Q�DGXOW�HGXFDWLRQ�LQVWLWXWLRQ�LV�LQGHSHQGHQW�LQ�WKH�RUJDQLVDWLRQ�RI�
LWV� VWXG\� DFWLYLWLHV�� FKRRVLQJ� VWXG\� IRUPV�� FXUULFXOD� DQG� VWXG\� PHWKRGV�� DOVR� LQ� WKH� XVH� RI�
UHVRXUFHV��ZLWKLQ�WKH�ERXQGDULHV�HVWDEOLVKHG�E\�ODZ����
�
$GXOW�HGXFDWLRQ�LV�PDQDJHG�E\�WKH�IROORZLQJ�LQVWLWXWLRQV���
�
7KH�*RYHUQPHQW�RI�WKH�5HSXEOLF���
���DSSURYHV�QDWLRQDO�SULRULWLHV�LQ�DGXOW�HGXFDWLRQ��
���RQ�WKH�EDVLV�RI�WKH�SULRULWLHV��HVWDEOLVKHV�WKH�UHVRXUFHV�LQ�WKH�GUDIW�RI�WKH�VWDWH�EXGJHW��
���HVWDEOLVKHV�WKH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�DQG�DSSURYHV�LWV�VWDWXWHV���
�
7KH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�LV�DQ�DGYLVRU\�ERG\�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�
WKDW���
�
���DGYLVHV�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�LQ�LVVXHV�FRQFHUQLQJ�DGXOW�HGXFDWLRQ�
��� DGYLVHV� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� LQ� FRPSRVLWLRQ� RI� WKH� GUDIW� RI� WKH� 6WDWH� %XGJHW�
ZLWKLQ�WKH�VFRSH�RI�UHVRXUFHV�IRU�DGXOW�HGXFDWLRQ��
���LGHQWLILHV�QDWLRQDO�SULRULWLHV�LQ�DGXOW�HGXFDWLRQ��
���HYDOXDWHV�WKH�XVH�RI�UHVRXUFHV�IRU�DGXOW�HGXFDWLRQ�IURP�WKH�VWDWH�EXGJHW���
�
7KH� FKDLUPDQ� RI� WKH� 1DWLRQDO� $GXOW� (GXFDWLRQ� &RXQFLO� LV� WKH� 0LQLVWHU� RI� (GXFDWLRQ� ZKR�
DSSRLQWV� WKH� DVVLVWDQW� FKDLUPDQ� IURP� DPRQJVW� WKH� PHPEHUV� RI� WKH� &RXQFLO�� 7KH�0LQLVWU\� RI�
(GXFDWLRQ�SURYLGHV�WKH�WHFKQLFDO�VHUYLFH�IRU�WKH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO���
�
/RFDO�DXWKRULWLHV��
���SURYLGH�SHUVRQV�ZKR�DUH�UHVLGHQWV�RI�WKH�WHUULWRU\�RI�WKH�ORFDO�DXWKRULW\�DQ�RSSRUWXQLW\�IRU�WKH�
DFTXLVLWLRQ� RI� EDVLF� DQG� VHFRQGDU\� HGXFDWLRQ�� DQG� VXSSRUW� ZRUN�UHODWHG� DQG� QRQ�IRUPDO�
HGXFDWLRQ��LI�QHFHVVDU\��LQ�FR�RSHUDWLRQ�ZLWK�RWKHU�ORFDO�JRYHUQPHQWV��
��� VXSSRUW� WKH� WUDLQLQJ� RI� WKH� XQHPSOR\HG�� MRE�VHHNHUV�� RWKHU� SHUVRQV� LQ� D� VRFLDOO\� LQVHFXUH�
SRVLWLRQ��DQG�SHRSOH�ZLWK�VSHFLDO�QHHGV���
�
,Q�������WKH�$GXOW�7UDLQLQJ�&RXQFLO�ZDV�HVWDEOLVKHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��DQG�WKLV�ZDV�
UHRUJDQLVHG�DV�WKH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�LQ�DXWXPQ��������
�
/RFDO� LQLWLDWLYHV�DUH�DOVR�FXUUHQWO\�TXLWH�VXFFHVVIXO��DQG�WKHVH�DUH�VXSSRUWHG�E\�LQWHUQDWLRQDO�FR�
RSHUDWLRQ�� 7KH� SURMHFWV� DUH� PDLQO\� UHODWHG� WR� WHDFKHU� WUDLQLQJ� DQG� XSGDWLQJ� FXUULFXOD� DQG�
HTXLSPHQW��7KH�0LQLVWU\�RI�(GXFDWLRQ�SUHSDUHV�WKH� OHJLVODWLRQ�FRQFHUQLQJ�DGXOW�HGXFDWLRQ��DQG�
RUJDQLVHV�SURMHFW�FRPSHWLWLRQV��LQ�FR�RSHUDWLRQ�ZLWK�WKH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�DQG�
1*2V��IRU�WKH�DOORFDWLRQ�RI�UHVRXUFHV�IURP�WKH�VWDWH�EXGJHW���
�
�
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3DUW�WLPH� �HYHQLQJ� RU� GLVWDQFH� OHDUQLQJ�� FRXUVHV� LQ� XSSHU�VHFRQGDU\� VFKRROV�� YRFDWLRQDO�
HGXFDWLRQ� LQVWLWXWLRQV� �>�NXWVH}SSHDVXWXV�@�� DQG� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� DUH� IUHH� IRU�
SDUWLFLSDQWV�DV�ORQJ�DV�WKH�LQVWLWXWLRQ�LV�QRW�SULYDWHO\�RZQHG���
�
7KH�*RYHUQPHQW�RI�WKH�5HSXEOLF�HVWDEOLVKHV�WKH�FRQGLWLRQV�DQG�SURFHGXUHV�IRU�WKH�DSSOLFDWLRQ�
IRU�DGXOW�HGXFDWLRQ�UHVRXUFHV�IURP�WKH�QDWLRQDO�EXGJHW���
�
,Q�DGGLWLRQ�WKH�DFWLYLWLHV�PHQWLRQHG�DERYH��WKH�IROORZLQJ�DUH�DOVR�ILQDQFHG�IURP�WKH�VWDWH�EXGJHW���
���(VWRQLDQ�ODQJXDJH�WHDFKLQJ�IRU�QRQ�(VWRQLDQV�
��� SURIHVVLRQDO� DVVRFLDWLRQV� ZKLFK� RUJDQLVH� WUDLQLQJ� LQ� ODZ� RU�PDQDJHPHQW� �JHQHUDOO\� ���� GD\�
VHPLQDUV���
��� ORQJ�WHUP� �PRUH� WKDQ� ��� KRXUV�� FRXUVHV� LQ� WKH� QDWLRQDO� SULRULW\� DUHDV� RU� IRU� WDUJHW� JURXSV��
DSSURYHG�E\�WKH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO���
7KH�IROORZLQJ�QDWLRQDO�SULRULW\�DUHDV�KDYH�EHHQ�SURSRVHG���

��� VPDOO�HQWHUSULVH�WUDLQLQJ��HQWHUSULVHV�ZLWK�����SHRSOH��LQ�WKH�FRXQWLHV��DLPHG�DW�SUHVHUYLQJ�
DJULFXOWXUH�DQG�WKH�UXUDO�SRSXODWLRQ��DQG�LQ�FRUUHVSRQGHQFH�ZLWK�WKH�SULRULWLHV�RI�UHJLRQDO�
GHYHORSPHQW���

��� WUDLQLQJ� IRU� LPSURYLQJ� WKH� FRPPXQLFDWLRQ� VNLOOV� RI� ULVN� JURXSV� DQG� LQFUHDVLQJ� FRSLQJ�
FDSDFLW\�LQ�WKH�ODERXU�PDUNHW���

��� PXOWL�DVSHFW�WUDLQLQJ�IRU�DGXOW�HGXFDWLRQ�WUDLQHUV���
��� FRQWLQXLQJ� WKH� ����� SULRULW\� SURJUDPPHV�� SDUWLFXODUO\� LQ� WKH� DUHD� RI� SDUWLFLSDWLRQ�

GHPRFUDF\�DQG�FLYLFV���
��� DFWLYLWLHV�RI�VWXG\�FLUFOHV���

�
7KH�VWDWH�KREE\�VFKRROV�DUH�ILQDQFHG�IURP�WKH�VWDWH�EXGJHW��DFFRUGLQJ�WR�QRUPV�HVWDEOLVKHG�E\�
WKH�0LQLVWU\�RI�(GXFDWLRQ��DQG�IURP�RWKHU�VRXUFHV��$�PXQLFLSDO�KREE\�VFKRRO�LV�ILQDQFHG�IURP�
WKH�ORFDO�JRYHUQPHQW�EXGJHW�DQG�IURP�RWKHU�VRXUFHV���
�
7KHVH� RWKHU� VRXUFHV� LQFOXGH�� ��� FRXUVH� IHH�� VHW� E\� WKH� IRXQGHU� RI� WKH� LQVWLWXWLRQ� DQG� ZKLFK�
SDUWLDOO\� FRYHUV� VWXG\� IHHV�� ��� IRXQGDWLRQV�� ��� GRQDWLRQV� PDGH� E\� HQWHUSULVHV� DQG� SHUVRQV�� ���
VHUYLFHV�RIIHUHG�E\�WKH� LQVWLWXWLRQ�ZKLFK�DUH� LQ�DFFRUGDQFH�ZLWK�WKH�PDLQ�DFWLYLWLHV�IL[HG� LQ�WKH�
VWDWXWHV�RI�WKH�LQVWLWXWLRQ��
�
�������2UJDQLVDWLRQV�DQG�,QVWLWXWLRQV�
�
$FFRUGLQJ� WR� $GXOW� (GXFDWLRQ� DFW�� DGXOW� HGXFDWLRQ� LQVWLWXWLRQV� DUH� VWDWH� DQG� PXQLFLSDO�
LQVWLWXWLRQV��SULYDWH�VFKRROV�WKDW�KDYH�WHDFKLQJ�OLFHQFHV��SULYDWH�RU�SXEOLF�OHJDO�HQWLWLHV�LI�WUDLQLQJ�
DGXOWV�LV�DQ�DFWLYLW\�OLVWHG�LQ�WKHLU�VWDWXWHV��DQG�HQWUHSUHQHXUV��
�
�������*HQHUDO�8SSHU�6HFRQGDU\�6FKRROV�IRU�$GXOW�6WXGHQWV�
�
7KH�DFTXLVLWLRQ�RI�VHFRQGDU\�HGXFDWLRQ�LQ�HYHQLQJ�RU�GLVWDQFH�IRUP��RU�WKH�FRPSOHWLRQ�RI�VFKRRO�
DV� DQ� H[WHUQDO� VWXGHQW�� LV� SHUPLWWHG� IRU� SHUVRQV� ZKR� KDYH� JUDGXDWHG� IURP� EDVLF� VFKRRO�
�>�S}KLNRRO�@�� �� 7KH� SURFHGXUHV� IRU� VWXG\LQJ� LQ� HYHQLQJ� RU� GLVWDQFH� IRUP� LQ� D�EDVLF�RU� XSSHU�
VHFRQGDU\� VFKRRO� KDYH� EHHQ� HVWDEOLVKHG� E\� DQ� RUGLQDQFH� LVVXHG� E\� WKH�0LQLVWHU�RI�(GXFDWLRQ��
$GXOWV�PD\�DFTXLUH�JHQHUDO� HGXFDWLRQ� LQ�HYHQLQJ�RU�GLVWDQFH� IURP�DW�EDVLF�RU�XSSHU�VHFRQGDU\�
VFKRRO�� 7KH� HYHQLQJ� DQG� GLVWDQFH� IRUPV� RI� VWXGLHV� DUH� GHWHUPLQHG�� WKURXJK� D� GHFLVLRQ� E\� WKH�
ORFDO� DXWKRULWLHV�� DW� DQ� DSSOLFDEOH� VFKRRO� IRXQGHG� E\� WKH� ORFDO� DXWKRULWLHV�� RU� LQ� DQ� DSSOLFDEOH�
GHSDUWPHQW�RI�D�IXOO�WLPH�XSSHU�VHFRQGDU\�VFKRRO��
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�
�������9RFDWLRQDO�(GXFDWLRQ�,QVWLWXWLRQV�IRU�$GXOW�6WXGHQWV��HYHQLQJ�DQG�FRUUHVSRQGHQFH�
FRXUVHV��
�
$OPRVW� DOO� YRFDWLRQDO� HGXFDWLRQ� LQVWLWXWLRQV� �>�NXWVH}SSHDVXWXV�@�� DOVR� RIIHU� VRPH� FRXUVHV� IRU�
DGXOWV��,Q�JHQHUDO��D�YRFDWLRQDO�HGXFDWLRQ�LQVWLWXWLRQ�RUJDQLVHV�ZRUN�UHODWHG�WUDLQLQJ�RI�DGXOWV�LQ�
WKH�DUHDV�WKDW�WKH\�WHDFK��DFFRUGLQJ�WR�WKH�FXUULFXOD��LQ�WKH�IRUP�RI�FRXUVHV�DQG�LQGLYLGXDO�VWXG\��
,Q� WKH�FDVH�RI� WKH�H[LVWHQFH�RI� WKH�DSSOLFDEOH�HTXLSPHQW�DQG� WHDFKHUV�� LQVWUXFWLRQ�PD\�DOVR�EH�
RUJDQLVHG�LQ�RWKHU�DUHDV�DQG�FXUULFXOD��
�
�������2SHQ�8QLYHUVLWLHV�
�
0RVW�RI�WKH�SXEOLF�XQLYHUVLWLHV��>��OLNRRO�@��DQG�VWDWH�KLJKHU�DSSOLHG�HGXFDWLRQ�LQVWLWXWLRQV�RIIHU�
DGXOW� WUDLQLQJ��7KH� VWXG\� LV� RUJDQLVHG� LQ� WKH� IRUP�RI� HYHQLQJ� DQG� GLVWDQFH� VWXGLHV�� ,Q� JHQHUDO��
RSHQ�XQLYHUVLWLHV�KDYH�QR�DGPLVVLRQ�H[DPLQDWLRQV��$W�VWDWH�DSSOLHG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�
�>�UDNHQGXVN}UJNRRO�@��� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV�� DQG� XQLYHUVLWLHV�� LQ�VHUYLFH� WUDLQLQJ� PD\�
DOVR�EH�RUJDQLVHG�RXWVLGH�IRUPDO�HGXFDWLRQ���
�
�������$GXOW�HGXFDWLRQ�LQVWLWXWLRQV�
�
,Q�VHUYLFH�WUDLQLQJ�PD\�EH�RUJDQLVHG�E\�LQVWLWXWLRQV��ZKLFK�KDYH�HLWKHU�EHHQ�HVWDEOLVKHG�IRU�WKDW�
SXUSRVH�RQO\�RU�IRU�RWKHU�SXUSRVHV��H�J��ODUJH�FRPSDQLHV�PD\�KDYH�WKHLU�RZQ�WUDLQLQJ�FHQWUHV���,Q�
DGGLWLRQ�WR�WKH�FRXUVHV�PHQWLRQHG�DERYH��DGXOW�WUDLQLQJ�PD\�EH�RUJDQLVHG�LQ�WKH�IRUP�RI�YDULRXV�
FRXUVHV� RI� VKRUW� RU� ORQJ� GXUDWLRQ�� 7KH� FRXUVHV� DUH� QRW� RULHQWHG� WR� WKH� DFTXLVLWLRQ� RI� IRUPDO�
HGXFDWLRQ�� EXW� VRPH� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� UHFRJQLVH� WKH� WUDLQLQJ� FRPSOHWHG� WKHUH� DV� D�
VXEMHFW�SURYLGLQJ�FUHGLW�SRLQWV��$�ODUJH�SURSRUWLRQ�RI�VXFK�FRXUVHV�DUH�IRUHLJQ�ODQJXDJH�VWXG\���
�
,Q�KREE\�VFKRROV��VWXGLHV�DUH�RUJDQLVHG�DV�IROORZV��$�YDULHW\�RI�VWXG\�IRUPV�DQG�PHWKRGV�DUH�LQ�
XVH�� LQFOXGLQJ� OHVVRQV�� WUDLQLQJ� FRXUVHV�� SUHVHQWDWLRQV�� H[KLELWLRQV�� FRPSHWLWLRQV�� VWXG\� WRXUV��
FDPSV�HWF��7KH�EDVLF�GRFXPHQW�IRU�WKH�VWXG\�LV�WKH�FXUULFXOXP�WKDW�GHWHUPLQHV�����JRDOV�RI�WKH�
VWXG\� DQG� LWV� GXUDWLRQ�� ��� UHTXLUHPHQWV� IRU� DGPLVVLRQ� DQG� FRPSOHWLRQ� RI� VWXGLHV�� ��� OLVW� RI�
VXEMHFWV�DQG�VWXG\�DFWLYLWLHV�WRJHWKHU�ZLWK�JHQHUDO�FKDUDFWHULVWLFV�RI�WKH�FRQWHQW�DQG�DPRXQW�����
RSWLRQV�IRU�PDNLQJ�FKRLFHV�LQ�VXEMHFWV�DQG�DFWLYLWLHV�����UHTXLUHPHQWV�IRU�FRPSOHWLQJ�SDUWV�RI�WKH�
VWXG\��DQG�JUDGXDWLQJ�IURP�WKH�VFKRRO��7KH�VWXG\�LV�RUJDQLVHG�DQG�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�
WKH� FXUULFXOXP� DQG� WKH� WLPHWDEOH�� ZKLFK� DUH� DSSURYHG� E\� WKH� GLUHFWRU� RI� WKH� VFKRRO�� ,I� DQ�
DSSOLFDEOH�IRUPDO�IUDPHZRUN�FXUULFXOXP�H[LVWV��WKH�KREE\�VFKRRO�FXUULFXOXP�FRUUHVSRQGV�WR�WKLV��
7KH� IUDPHZRUN� FXUULFXOD� IRU� DUW� DQG� PXVLF� VFKRROV� PXVW� SHUPLW� WKH� IXWXUH� DFTXLVLWLRQ� RI� D�
SURIHVVLRQDO� HGXFDWLRQ� LQ� WKHVH� DUHDV�� 7KH� 0LQLVWU\� RI� (GXFDWLRQ� DSSURYHV� WKH� IUDPHZRUN�
FXUULFXOD�� )RU� JUDGXDWLRQ� IURP� D� PXVLF�� VSRUWV� RU� DUW� VFKRRO�� D� VWXGHQW� PXVW� IXOILO� DOO� WKH�
UHTXLUHPHQWV� VHW� E\� WKH� FXUULFXOXP�RU� E\� D� VWDWH� UHJXODWHG� QRUPDWLYH��7KH� JUDGXDWH� VWXGHQW� LV�
LVVXHG� D� FHUWLILFDWH�� $� VLPLODU� FHUWLILFDWH� PD\� EH� LVVXHG� E\� RWKHU� KREE\� VFKRROV� WKDW� ZRUN�
DFFRUGLQJ�WR�FXUULFXOD�DSSURYHG�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��RU�D�VWDWH�UHJXODWHG�QRUPDWLYH���
�
�

�����1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�
�
�
7KH�1DWLRQDO�$GXOW�(GXFDWLRQ�&RXQFLO�KDV�WKH�ULJKW�WR��
���PDNH�SURSRVDOV�WR�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�LQ�LVVXHV�FRQFHUQLQJ�DGXOW�HGXFDWLRQ���
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���WR�UHFHLYH�WKH�LQIRUPDWLRQ�UHTXLUHG�IURP�QDWLRQDO�DQG�ORFDO�DXWKRULWLHV���
���WR�IRUP�H[SHUW�FRPPLVVLRQV�DQG�ZRUNLQJ�JURXSV���
�
7KH�&RXQFLO�KDV�D�FKDLUPDQ��ZLWK�WKH�IROORZLQJ�WDVNV���
���PDQDJLQJ�WKH�ZRUN�RI�WKH�&RXQFLO���
���PDQDJLQJ�WKH�PHHWLQJV�RI�WKH�&RXQFLO��7KH�&RXQFLO�HOHFWV�D�GHSXW\�FKDLUPDQ�DQG�D�VHFUHWDU\��
&RXQFLO� PHHWLQJV� WDNH� SODFH� ZKHQ� QHFHVVDU\� EXW� QRW� OHVV� IUHTXHQWO\� WKDQ� WZLFH� DQQXDOO\�� 7KH�
VHFUHWDU\� RI� WKH� &RXQFLO� LQIRUPV� WKH� PHPEHUV� DQG� VHQGV� RXW� WKH� GRFXPHQWV� DW� OHDVW� �� GD\V�
EHIRUH� WKH�PHHWLQJ� WDNHV�SODFH��7KH�&RXQFLO�KDV�D�TXRUXP�LI�DW� OHDVW�KDOI� WKH�PHPEHUV�DWWHQG��
LQFOXGLQJ�WKH�FKDLUPDQ��GHSXW\�FKDLUPDQ���,I�WKHUH�LV�QR�TXRUXP��WKH�FKDLUPDQ�FRQYHQHV�D�QHZ�
PHHWLQJ�LQ�WZR�ZHHNV��7KH�&RXQFLO�DSSURYHV�GHFLVLRQV�ZLWK�DQ�RSHQ�YRWH��7KH�VHFUHWDU\�PLQXWHV�
WKH� GHFLVLRQV� DQG� VHQGV� FRSLHV� WR� WKH� PHPEHUV� ZLWKLQ� RQH� ZHHN�� 7KH� FKDLUPDQ� VLJQV� WKH�
PLQXWHV���
�
�
�������7UDLQLQJ��
�
$FFRUGLQJ� WR� WKH� GDWD� IURP� WKH�(VWRQLDQ�/DERXU�0DUNHW� 6XUYH\� �FDUULHG� RXW� E\� WKH�(VWRQLDQ�
6WDWLVWLFDO�2IILFH�LQ��������������SHUVRQV��RU������RI�HPSOR\HG�SHUVRQV��RU������RI�HPSOR\HHV��
DWWHQGHG�ZRUN�UHODWHG�WUDLQLQJ�FRXUVHV��7KH�FRXUVHV�PRVWO\�WRRN�SODFH�DW�D�WUDLQLQJ�HQWHUSULVH��LQ�
D� WUDLQLQJ�FHQWUH�RU� LQ�DQRWKHU�LQVWLWXWLRQ����������1H[W�ZDV�WUDLQLQJ�LQ�WKH�ZRUNSODFH����������
IROORZHG� E\�� DW� D� JHQHUDO� HGXFDWLRQ� LQVWLWXWLRQ�� D� YRFDWLRQDO� WUDLQLQJ� LQVWLWXWLRQ� RU� DW� D� KLJKHU�
HGXFDWLRQ� LQVWLWXWLRQ��*HQHUDOO\�� WKH�HPSOR\HU��������RI�WKH�WRWDO�DQG�����RI�WKH�ZRUN�UHODWHG�
FRXUVHV��SDLG� IRU� WKH�FRXUVHV��DV�ZHOO�DV� WKH�FRXUVH�WDNHU��������RI�WKH�WRWDO�DQG�������RI�WKH�
ZRUN�UHODWHG� FRXUVHV��� ������RI� WKH� FRXUVHV�ZHUH� RI� D� GXUDWLRQ� RI� OHVV� WKDQ�RQH�ZHHN�� ������
ODVWHG�WKUHH�PRQWKV�WR�RQH�\HDU��������ODVWHG�RQH�WR�WKUHH�PRQWKV���
�
����RI�WKH�SHUVRQV�VXUYH\HG�ZHUH�LQWHUHVWHG�LQ�LQ�VHUYLFH�WUDLQLQJ��WKH�QXPEHU�RI�SHUVRQV�ZKR�
FRXOG� EH� LQWHUHVWHG� ZDV� ����� DQG� ���� ZHUH� QRW� LQWHUHVWHG�� 'LUHFW� LQWHUHVW� ZDV� GLYLGHG� DV�
IROORZV��ZRUN�UHODWHG�WUDLQLQJ������KREE\�VFKRRO������ODQJXDJHV������2QO\����ZHUH�LQWHUHVWHG�
LQ�FRPSXWHU�WUDLQLQJ���
�
,Q� WKH� RSLQLRQ� RI� WKRVH� VXUYH\HG�� WKH� IROORZLQJ� WUDLQLQJ� DFWLYLWLHV� VKRXOG� EH� SDUWLFXODUO\�
GHYHORSHG�� ZRUN�UHODWHG� WUDLQLQJ� ������� WUDLQLQJ� IRU� WKH� XQHPSOR\HG� ������ DQG� WUDLQLQJ� IRU�
FRSLQJ� LQ�HYHU\GD\� OLIH� �������$FWLYLWLHV� VKRXOG�EH�H[WHQGHG� LQ� WKH� IROORZLQJ�DUHDV�� ODZ��������
FRPSXWHU�VWXGLHV��������VWXG\�RI�WKH�QDWLRQDO�ODQJXDJH��������VWXG\�RI�IRUHLJQ�ODQJXDJHV��������
PDQDJHPHQW�RI�DQ�HQWHUSULVH� �������SV\FKRORJLFDO� VHOI�DGYDQFHPHQW�DQG�FRSLQJ�ZLWK�HYHU\GD\�
OLIH� �ERWK� ����� DQG� EXVLQHVV� WUDLQLQJ� ������� $FWLYLWLHV� VXFK� DV� IDUPLQJ�� ERRNNHHSLQJ�� KHDOWK�
VWXGLHV��GRPHVWLF�VWXGLHV�DQG�KDQGLFUDIW�ZHUH�VHHQ�DV�EHLQJ�RI�OHVVHU�LPSRUWDQFH���
�
7UDLQLQJ�ZDV�PRUH�DFFHVVLEOH�WR�SHRSOH�ZKR�ZHUH�EHWWHU�RII��EXW�DW�WKH�VDPH�WLPH��LW�LV�WKH�SHRSOH�
OHVV� ZHOO� RII� ILQDQFLDOO\� ZKR� SD\� IRU� WKH� FRXUVHV� WKHPVHOYHV�� 3HUVRQV� ZKR� KDYH� SUHYLRXVO\�
DWWHQGHG�D�FRXUVH�DUH�PRUH� OLNHO\� WR�DWWHQG�DQRWKHU�FRXUVH������RI� WKH�SHUVRQV�VXUYH\HG�ZHUH�
QRW�DZDUH�RI�WKH�RSSRUWXQLW\�WR�UHGXFH�WKHLU�LQFRPH�WD[�E\�FODLPLQJ�IRU�WKHLU�WUDLQLQJ�FRVWV��DQG�
RQO\�����RI�WKRVH�VXUYH\HG�KDYH�XVHG�WKH�RSSRUWXQLW\���
�
&RQFHUQLQJ�WKH�QHFHVVLW\�RI� WUDLQLQJ�� LW�VKRXOG�EH�QRWHG�WKDW�� LQ�WKH�RSLQLRQ�RI�HPSOR\HUV�� LW� LV�
WKRVH� SHUVRQDOLW\� FKDUDFWHULVWLFV� WKDW� DUH� UHODWHG� WR� LQGHSHQGHQW� GHFLVLRQ�PDNLQJ� DQG�
XQGHUVWDQGLQJ�WKH�JRDOV�RI�WKH�DFWLRQ�WKDW�VKRXOG�EH�GHYHORSHG���
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�
$FFRUGLQJ� WR� HPSOR\HUV�� HPSOR\HHV� QHHG� WUDLQLQJ� RQ� OHJLVODWLRQ� LQ� RUGHU� WR� XQGHUVWDQG� WKHLU�
HOHPHQWDU\�ULJKWV��WKH�WD[�V\VWHP��HWF��,QWHUYLHZV�ZLWK�WKH�HPSOR\HHV�WKHPVHOYHV�VKRZ�WKDW�WKH\�
KDYH� QRW� UHFRJQLVHG� WKH� QHHG� IRU� VXFK� WUDLQLQJ� DQG�ZHUH�PRUH� LQWHUHVWHG� LQ� DGYDQFLQJ� SXUHO\�
SUDFWLFDO� VNLOOV�� KRSLQJ� IRU� D� IXWXUH� VDODU\� ULVH�� RU� LQ� VWXG\LQJ� IRU� D� QHZ� �HFRQRPLFDOO\� PRUH�
DWWUDFWLYH��SURIHVVLRQ�LQ�RUGHU�WR�ILQG�D�QHZ��PRUH�SURILWDEOH�MRE��
�
&RQFHUQLQJ�DWWLWXGHV�WR�HGXFDWLRQ��WKH\�ZHUH�DV�IROORZV�RQ�WKH�EDVLV�RI�WKH������DGXOW�HGXFDWLRQ�
VXUYH\�� SHRSOH� IXOO\� DJUHH� WKDW� ZRUN�UHODWHG� LQ�VHUYLFH� WUDLQLQJ� VKRXOG� EH� IUHH� IRU� HPSOR\HHV�
������� SHRSOH� EHOLHYH� WKDW� HGXFDWLRQ� LV�PXFK�PRUH� YDOXHG� LQ�(VWRQLD� WRGD\�� FRPSDUHG� WR� WKH�
6RYLHW�SHULRG� �������ZRUN�UHODWHG� WUDLQLQJ� LV�XVHIXO� IRU�PRVWO\� \RXQJ�SHRSOH� ������� WUDLQLQJ� LV�
SULPDULO\�QHHGHG�E\� WKH�XQHPSOR\HG������������DJUHHV�WKDW�DQ�HPSOR\HH�ZLWK�H[WHQVLYH�ZRUN�
H[SHULHQFH�GRHV�QRW�QHHG�DQ\�LQ�VHUYLFH�WUDLQLQJ���
�
7KH�\RXWK�RI�(VWRQLD�KDV�UHFRJQLVLQJ�WKH�FRQFHSW�RI�OLIH�ORQJ�OHDUQLQJ�DQG�WKH�RSSRUWXQLWLHV�WR�
XQLWH�ZRUN�DQG�VWXGLHV��:KHUHDV������RI�VWXGHQWV�SODQQHG�WR�FRQWLQXH�VWXGLHV�ZKLOH�ZRUNLQJ�LQ�
������������ZHUH�SODQQLQJ�LW�LQ��������
�
�������&R�2SHUDWLRQ�LQ�$GXOW�(GXFDWLRQ�
�
/RFDO�LQLWLDWLYH�LV�SURYLQJ�FXUUHQWO\�WR�EH�TXLWH�VXFFHVVIXO��IUHTXHQWO\�VXSSRUWHG�E\�LQWHUQDWLRQDO�
FR�RSHUDWLRQ��7KH� SURMHFWV� DUH�PRVWO\� FRQQHFWHG� WR� WHDFKHU� WUDLQLQJ� DQG�PRGHUQLVDWLRQ� RI� WKH�
FXUULFXOD��DOVR�ZLWK�PRGHUQLVDWLRQ�RI�WKH�VXSSRUW�V\VWHPV��FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH����
�
3URMHFWV�FRQQHFWHG� WR� UHVHDUFK� LQ�DGXOW�HGXFDWLRQ�� UHVHDUFK� LQ�DGXOW�HGXFDWLRQ�KDV�EHHQ�FDUULHG�
RXW�E\�WKH�$($(�$1'5$6��PHQWLRQHG�DERYH�� WKH�0LQLVWU\�RI�(GXFDWLRQ��WKH�1DWLRQDO�$GXOW�
(GXFDWLRQ�&RXQFLO��WKH�(VWRQLDQ�6WDWLVWLFDO�2IILFH��VRPH�XQLYHUVLWLHV�>��OLNRRO�@�DQG�FRXQWLHV��,Q�
JHQHUDO�� WKH� UHVHDUFKHUV�FRQFHQWUDWH�RQ�UHVHDUFKLQJ� WKH� UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�WKH�
ODERXU�PDUNHW��DOVR�RQ�FRPSLOLQJ�D�IRUHFDVW�RI�WKH�QHHG�IRU�ODERXU�LQ�WKH�IXWXUH��ZLWK�WKH�JRDO�RI�
GHWHUPLQLQJ�WKH�W\SHV�DQG�YROXPHV�RI�LQ�VHUYLFH�WUDLQLQJ�DQG�UHWUDLQLQJ��
�

�����$GXOW�7UDLQLQJ�/HYHOV�
�
,Q�DFFRUGDQFH�ZLWK�WKH�$GXOW�(GXFDWLRQ�$FW��57�,����������������DQG�DPHQGPHQWV���WKH�WUDLQLQJ�
LV�GLYLGHG�DV�IROORZV��GHSHQGLQJ�RQ�WKH�JRDO���
���IRUPDO�OHYHO�WUDLQLQJ��WDVHPHNRROLWXV��
���ZRUN�UHODWHG�RU�QRQ�IRUPDO�WUDLQLQJ��W||�DODQH�NRROLWXV��
���LQ�IRUPDO�WUDLQLQJ��YDEDKDULGXVOLN�NRROLWXV��
�
1RQ�IRUPDO�DQG�LQ�IRUPDO�HGXFDWLRQ�IRUP�FRQWLQXLQJ�HGXFDWLRQ��
�
)RUPDO�OHYHO�WUDLQLQJ�SHUPLWV�WKH�DFTXLVLWLRQ�RI�EDVLF�RU�VHFRQGDU\�HGXFDWLRQ�LQ�HYHQLQJ��GLVWDQFH�RU�
H[WHUQDO�IRUPV��DOVR�DOORZV�DSSOLFDWLRQ�IRU�DQ�DFDGHPLF�GHJUHH��$�GLSORPD�SURYHV�WKH�DFTXLVLWLRQ�
RI�IRUPDO�OHYHO�WUDLQLQJ���
�
:RUN�UHODWHG� WUDLQLQJ� RU� QRQ�IRUPDO� WUDLQLQJ� SHUPLWV� WKH� DFTXLVLWLRQ� RI� DGYDQFHG� YRFDWLRQDO��
SURIHVVLRQDO� RU� RFFXSDWLRQDO� NQRZOHGJH�� VNLOOV� DQG� H[SHULHQFHV�� DOVR� UHWUDLQLQJ� HLWKHU� DW� WKH�
ZRUNSODFH�RU�DW�DQ�HGXFDWLRQDO�LQVWLWXWLRQ��7KH�DFTXLVLWLRQ�RI�ZRUN�UHODWHG�WUDLQLQJ�LV�SURYHG�E\�D�
FHUWLILFDWH�RU�D�UHSRUW���
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�
,Q�IRUPDO�WUDLQLQJ�SHUPLWV�VHOI�DGYDQFHPHQW�RI�SHUVRQDOLW\��FUHDWLYLW\��LQLWLDWLYH�DQG�D�VHQVH�RI�VRFLDO�
UHVSRQVLELOLW\��DOVR� WR� LQFUHDVH� WKH�DPRXQW�RI�NQRZOHGJH�� VNLOOV�DQG�DELOLWLHV�ZKLFK� LV�XVHIXO�IRU�
HYHU\GD\�OLIH��6WXG\�LV�FDUULHG�RXW�LQ�WKH�IRUP�RI�FRXUVHV��VWXG\�FLUFOHV�RU�DQ\�RWKHU�IRUP�VXLWDEOH�
IRU�VWXGHQWV���
�
�������*HQHUDO�$GXOW�(GXFDWLRQ�
�
,Q�WKH�HYHQLQJ�IRUP�RI�VFKRROLQJ�DW�D�EDVLF�RU�XSSHU�VHFRQGDU\�VFKRRO��>�J�PQDDVLXP�@���VWXG\�
WDNHV�SODFH�PDLQO\�LQ�OHVVRQV��EXW�WKH�QXPEHU�RI�VWXG\�GD\V�DQG�OHVVRQV�SHU�ZHHN�LV�IHZHU��DQG�
WKH�DPRXQW�RI�LQGHSHQGHQW�VWXG\�LV�JUHDWHU�WKDQ�LQ�IXOO�WLPH�VWXG\��6WXG\LQJ�LQ�WKH�GLVWDQFH�IRUP�
RI�VFKRROLQJ�DW�D�EDVLF�RU�XSSHU�VHFRQGDU\�VFKRRO�LV�LQ�JHQHUDO�WKURXJK�WKH�LQGHSHQGHQW�DFWLYLW\�
RI�D�VWXGHQW��6WXG\�LV�RUJDQLVHG�DV�JURXS�ZLWK�LQGLYLGXDO�FRQVXOWDWLRQV�DQG�WHVWV��
�
7KH� FXUULFXOXP� IRU� HYHQLQJ� DQG� GLVWDQFH� EDVLF� VFKRROV� �>�S}KLNRRO�@�� DQG� XSSHU�VHFRQGDU\�
VFKRROV�GRHV�QRW�FRQWDLQ�SK\VLFDO�HGXFDWLRQ�RU�PDQXDO�WUDLQLQJ��DQG�WKHVH�VXEMHFWV�GR�QRW�VKRZ�
RQ�WKH�FHUWLILFDWH��7KH�VWXG\�RI�HOHFWLYH�FRXUVHV�WDNHV�SODFH�LQ�XSSHU�VHFRQGDU\�VFKRRO���
�
,Q�HYHQLQJ�VWXGLHV��EDVLF�RU�JHQHUDO�VHFRQGDU\�HGXFDWLRQ�PD\�DOVR�EH�DFTXLUHG�VXEMHFW�E\�VXEMHFW��
$IWHU�FRPSOHWLRQ�RI�WKH�VXEMHFW�FXUULFXOXP��WKH�VWXGHQW�VLWV�IRU�WKH�VXEMHFW�ILQDO�H[DPLQDWLRQ�DQG�
RQ�SDVVLQJ�LV�LVVXHG�D�VXEMHFW�UHSRUW���
�
7KH�GXUDWLRQ�RI�WKH�VWXG\�SHULRG� LQ�HYHQLQJ�DQG�GLVWDQFH�VWXG\�LV����VWXG\�ZHHNV��WKH�KROLGD\V�
DUH� LQ� ZLQWHU� �&KULVWPDV� KROLGD\V��� LQ� VSULQJ� �VSULQJ� KROLGD\V�� DQG� DIWHU� WKH� HQG� RI� WKH� VWXG\�
SHULRG�LQ�VXPPHU��VXPPHU�KROLGD\V���6WXG\�PD\�DOVR�WDNH�SODFH�RQ�RQH�GD\�RQ�WKH�ZHHNHQG��,Q�
WKH�HYHQLQJ� IRUP��VWXG\� WDNHV�SODFH�����GD\V�D�ZHHN��7KH�ZHHNO\�VWXG\� ORDG� LV����KRXUV�ZKLFK�
LQFOXGHV�WKH�WLPH�IRU�SDVVLQJ�WHVWV��,Q�GLVWDQFH�IRUP��WKH�VWXG\�WDNHV�SODFH�RQ�����GD\V�D�ZHHN��,I�
WKHUH�LV�PRUH�WKDQ����VWXGHQWV�LQ�WKH�JURXS��WKH�QXPEHU�RI�KRXUV�IRU�JURXS�FRQVXOWDWLRQV�PD\�EH�
���KRXUV�LQ�JUDGHV��������DQG����KRXUV�LQ�JUDGH�����,Q�D�JURXS�ZLWK�OHVV�WKDQ����VWXGHQWV��WKHUH�LV�
DQ�DOORFDWLRQ� IRU� FRQVXOWDWLRQV�RI���KRXU�D�ZHHN�SHU�VWXGHQW��DQG�IRU�VWXGHQWV�ZLWK�KHDULQJ�RU�
YLVXDO�GLVDELOLWLHV�����KRXUV�D�ZHHN��,Q�GLVWDQFH�OHDUQLQJ�����WHVWV�KDYH�WR�EH�SDVVHG�LQ�JUDGHV����
���DQG����LQ�JUDGH�����3DVVLQJ�WHVWV�WDNHV�SODFH�RXWVLGH�FRQVXOWDWLRQ�WLPH��,Q�SULVRQV��HYHQLQJ�DQG�
GLVWDQFH�VWXG\�LV�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�WKH�GDLO\�VFKHGXOH�RI�WKH�LQVWLWXWLRQ���
�
,Q� WKH�HYHQLQJ�DQG�GLVWDQFH� OHDUQLQJ� IRUPV�RI� VFKRROLQJ�DW� D�EDVLF�RU�XSSHU�VHFRQGDU\�VFKRRO��
HYDOXDWLRQ� LV� FDUULHG� RXW� WKURXJK� WHVWV� RU� E\� VXPPDULVHG� HYDOXDWLRQ�� ,Q� WKH� HYHQLQJ� IRUP��
VWXGHQWV�DUH�HYDOXDWHG�E\�WHVWV�DIWHU�KDYLQJ�FRYHUHG�WKH�VXEMHFW�PDWWHU��DQG�WKHVH�DUH�KHOG�LQ�WKH�
IRUP�FKRVHQ�E\�WKH�WHDFKHU��ZULWWHQ�WHVW��RUDO�H[DPLQDWLRQ��SDSHU�HWF���7KH�VXPPDU\�PDUNV�IRU�
HDFK�VXEMHFW� LQ�EDVLF�VFKRRO�DUH� LQ�WXUQ�VXPPDULVHG�IRU�WKH�DQQXDO�PDUNV��$�VXPPDULVHG�PDUN�
IRU� D� VHPHVWHU� LQ� D� EDVLF� VFKRRO�� DQG� IRU� D� FRXUVH� LQ� DQ� XSSHU�VHFRQGDU\� VFKRRO�� LV� JLYHQ� LI� D�
VWXGHQW�KDV� IXOILOOHG� DOO� WKH� VWXG\� WDVNV� WKDW� XQGHUJR�HYDOXDWLRQ� LQ� WKDW� FRXUVH��7KH�QXPEHU�RI�
WHVWV�SHU�VXEMHFW�LV�GHWHUPLQHG�LQ�WKH�VFKRRO�FXUULFXOXP��GHSHQGLQJ�RQ�WKH�QXPEHU�RI�FRXUVHV�LQ�
DQ�XSSHU�VHFRQGDU\�VFKRRO��$� WHVW� LV�JHQHUDOO\�D�FRPELQDWLRQ�RI�ZULWWHQ�DQG�RUDO��$�VWXGHQW�RI�
WKH�GLVWDQW�VWXG\�IRUP�LV�DOORZHG�WR�VLW�IRU�WHVWV�LI�KH�RU�VKH�KDV�FDUULHG�RXW�WKH�UHTXLUHG�SUDFWLFDO�
DQG� ODERUDWRU\� WHVWV� LQ� WKH� VXEMHFW�� 7KH� UHVXOWV� RI� WKHVH� DUH� WDNHQ� LQWR� FRQVLGHUDWLRQ� LQ� WKH�
HYDOXDWLRQ��2QH�WKLUG�RI�WKH�FODVV�KRXU�SHU�VWXGHQW�LV�DOORFDWHG�WR�WHVWV��7KH�FRQWHQW�DQG�QXPEHU�
RI�WKH�WHVWV�DUH�GHWHUPLQHG�LQ�WKH�FXUULFXOD�IRU�EDVLF�DQG�XSSHU�VHFRQGDU\�VFKRROV��DQG�WKH�UHVXOWV�
DUH�ZULWWHQ�RQ�WKH�LQGLYLGXDO�VWXGHQW�FDUG��$OO�VWXGHQWV�ZKR�KDYH�SDVVHG�WKHVH�WHVWV�DUH�SHUPLWWHG�
WR�VLW�IRU�WKH�ILQDO�H[DPLQDWLRQ��DQG�RQ�SDVVLQJ�WR�UHFHLYH�D�VXEMHFW�FHUWLILFDWH��
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�
�������9RFDWLRQDO�$GXOW�(GXFDWLRQ�DQG�7UDLQLQJ�
�
7KH�PRVW�FRPPRQ�IRUP�RI�VWXG\�LV�D�FRXUVH���D�VWXG\�F\FOH�RQ�D�FHUWDLQ�WRSLF�WKDW�LV�GHWHUPLQHG�
E\�WKH�FXUULFXOXP�DQG�KDV�D�GXUDWLRQ�RI�QR�OHVV�WKDQ���VWXG\�GD\V��'HSHQGLQJ�RQ�WKHLU�JRDO��WKH�
FRXUVHV� DUH�GLYLGHG� LQWR�YRFDWLRQDO�FRXUVHV��FRXUVHV� WKDW�RIIHU�DFTXLVLWLRQ�RI�D�QHZ�SURIHVVLRQ��
DQG� UHWUDLQLQJ� FRXUVHV��$� FRXUVH� IRU� WKH�DFTXLVLWLRQ�RI� D�QHZ�SURIHVVLRQ� LV� D� ORQJ�WHUP�FRXUVH�
�PRUH� WKDQ� ��� KRXUV�� DQG� D� FHUWLILFDWH� LV� LVVXHG� DIWHU� WKH� FRPSOHWLRQ� RI� WKH� FRUUHVSRQGLQJ�
FXUULFXOXP�DQG�SDVVLQJ�WKH�H[DPLQDWLRQV��DQG�SUHVHQWLQJ�WKH�ILQDO�SDSHU��$Q�LQ�VHUYLFH�WUDLQLQJ�
FRXUVH� LV�D�FRXUVH�IRU�DGYDQFLQJ�WKH�NQRZOHGJH��VNLOOV�DQG�H[SHULHQFHV�WKDW�KDYH�EHHQ�DFTXLUHG�
ZKLOH�ZRUNLQJ� LQ� D� SURIHVVLRQ��7KH� EDVLV� RI� WKH� FRXUVH� LV� WKH� FXUULFXOXP��7KH� FXUULFXOXP�DQG�
EXGJHW� IRU� WKH�FRXUVH� LV�EDVHG�RQ�DQ���KRXU� VWXG\�GD\��$� UHSRUW� LV� LVVXHG�DIWHU� WKH�FRPSOHWHG�
VWXGLHV�LQ�LQ�VHUYLFH�WUDLQLQJ���
�
7KH�VFKRRO�FRPSLOHV�D�FXUULFXOXP�IRU�HYHU\�VWXG\�RUJDQLVHG�IRU�DGXOWV��7KH�FXUULFXOXP�WDNHV�LQWR�
FRQVLGHUDWLRQ�WKH�RSLQLRQV�DQG�SURSRVDOV�RI�WKH�VFKRRO�FRXQFLO��WKH�SURIHVVLRQDO�FRXQFLO�RI�WKH�
VWXG\�DUHD��RU��LI�WKH�FRXQFLO�KDV�QRW�\HW�EHHQ�HVWDEOLVKHG��WKH�PDLQ�HPSOR\HU�RI�WKH�DUHD���DV�ZHOO�
DV�WKH�PDLQ�VXEVFULEHU�IRU�WKH�FRXUVH���
�
7KH� VFKRRO� UHJLVWHUV� WKH� FXUULFXOD� IRU� WKH� FRXUVHV� DQG� LQGLYLGXDO� VWXGLHV� DW� WKH� 0LQLVWU\� RI�
(GXFDWLRQ�LI�����D�UHSRUW�LV�WR�EH�LVVXHG�WR�WKH�VWXGHQW�ZKLFK�SURYHV�SUHSDUDWLRQ�IRU��RU�SURYLGHV�
DFFHVV� WR� D� FHUWDLQ�SURIHVVLRQ�RU�RFFXSDWLRQ�� ���7KH� VFKRRO�ZLVKHV� WR� LQWURGXFH�D�QHZ�DUHD�RI�
VWXG\���
�
,Q� JHQHUDO�� LQGLYLGXDO� WUDLQLQJ� LV� FDUULHG� RXW� LQ� D� FRPSOLFDWHG� SURIHVVLRQ�� ZKHUH� WKH� UHTXLUHG�
NQRZOHGJH�� VNLOOV� DQG� H[SHULHQFHV� DUH� DFTXLUHG� LQ� SUDFWLFDO�ZRUN� XQGHUWDNHQ� WRJHWKHU�ZLWK� WKH�
YRFDWLRQDO� WUDLQHU�� $� YRFDWLRQDO� WUDLQHU� KDV� ���� VWXGHQWV� WR� WUDLQ�� 7KH� SDUWLFXODULW\� RI� WKH�
FXUULFXOXP�RI�LQGLYLGXDO�VWXG\�LV�WKH�DFTXLVLWLRQ�RI�NQRZOHGJH��VNLOOV�DQG�H[SHULHQFHV�LQ�SUDFWLFDO�
ZRUN��,QGLYLGXDO�WUDLQLQJ�PD\�EH�KHOG�ZLWK�WKH�JRDO�RI�WKH�DFTXLVLWLRQ�RI�D�QHZ�SURIHVVLRQ��RU�DV�
LQ�VHUYLFH�WUDLQLQJ���
�
$� FHUWLILFDWH� SURYHV� VWXG\� DFFRUGLQJ� WR� WKH� FXUULFXOXP� RI� LQGLYLGXDO� VWXG\� OHDGLQJ� WR� WKH�
DFTXLVLWLRQ� RI� D� QHZ� SURIHVVLRQ�� SDVVLQJ� WKH� H[DPLQDWLRQV� DQG� DSSURYDO� RI� WKH� ILQDO� SDSHU�� $�
UHSRUW�WHVWLILHV�WR�LQGLYLGXDO�WUDLQLQJ�FDUULHG�RXW�ZLWK�WKH�JRDO�RI�LQ�VHUYLFH�WUDLQLQJ��
�
6WXG\�PD\�EH�RUJDQLVHG�DV�VWXG\�GD\V��RU�F\FOHV�� LQ�VHULHV��,I�WKH�GXUDWLRQ�RI�D�UHDO�VWXG\�GD\�LV�
OHVV�WKDQ�WKH�DFFRXQWHG�VWXG\�GD\��WKH�OHVVRQV�SUHVHQWHG�LQ�WKH�FXUULFXOXP�DUH�GLYLGHG�EHWZHHQ�D�
ODUJHU�QXPEHU�RI�GD\V��EXW� WKH�IXOO�GXUDWLRQ�RI�VWXGLHV�PXVW�QRW�H[FHHG���PRQWKV��,I�WKHUH�LV�D�
EDVLF� VXEVFULEHU� IRU� WKH� VWXG\�� DOVR� LI� WKHUH� DUH� VXEVFULEHUV� ZKR� KDYH� QRW� SUHYLRXVO\� SDLG� IRU�
VWXG\��D�FRQWUDFW�LV�VLJQHG�E\�WKH�VFKRRO��7KH�FRQWUDFW�LQFOXGHV�WKH�FRQGLWLRQV�RI�WKH�DJUHHPHQW�
EHWZHHQ�WKH�SDUWQHUV��WKH�ULJKWV�DQG�GXWLHV��DOVR�WKH�EDVHV�IRU�ILQDQFLQJ��7KH�EXGJHW�RI�WKH�VWXG\�
LV�DGGHG�WR�WKH�FRQWUDFW��,Q�WKH�EXGJHW��WKH�IROORZLQJ�PXVW�EH�LQFOXGHG��VDODULHV������WKH�VDODULHV�RI�
WKH�VWDII�IRU�WKLV�VWXG\��WKH�DPRXQW�ZKLFK�LV�GHWHUPLQHG�LQ�WKH�DJUHHPHQW�EHWZHHQ�WKH�VFKRRO�DQG�
WKH�PDLQ�VXEVFULEHU�����VRFLDO�WD[�RI�WKH�VDODULHV�����VWXG\�IHHV��IRU�VWXG\�PDWHULDOV��HTXLSPHQW�HWF��
DQG� GHSUHFLDWLRQ��� ��� WXLWLRQ� IHHV� �KHDW�� HOHFWULFLW\�� ZDWHU�� FOHDQLQJ�� UHQW��� ��� WKH� UHVRXUFHV� IRU�
ILQDQFLQJ�GHYHORSPHQW�SODQV�RI�WKH�VFKRRO�DQG�XSJUDGLQJ�IDFLOLWLHV��LQ�DFFRUGDQFH�ZLWK�D�GHFLVLRQ�
E\� WKH� VFKRRO� FRXQFLO��7KH� H[SHQGLWXUHV� IRU� VWXG\�SHU� VWXGHQW� DUH�FDOFXODWHG� LQ�HDFK� VWXG\� IRU�
DGXOWV���
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�
7KH�IROORZLQJ�GRFXPHQWV�FRQFHUQLQJ�DGXOW�WUDLQLQJ�DUH�KHOG�DW�WKH�VFKRRO�����VWXGHQW�UHJLVWHU�����
VWXG\�GLDU\�� ��� D� UHJLVWHU� IRU� FHUWLILFDWHV� DQG� UHSRUWV��7KH�RSHQLQJ�DQG�FORVXUH�RI� HDFK� VWXG\� LV�
DSSURYHG�E\�D�GHFUHH�LVVXHG�E\�WKH�GLUHFWRU�RI�WKH�VFKRRO��
�
�������+LJKHU�HGXFDWLRQ�IRU�$GXOWV�
�
,Q� WKH� FDVH� RI� GLVWDQFH� VWXG\� FRXUVHV�� DGXOW� VWXGHQWV� SDVV� WKH� GLSORPD�� EDFKHORU�� PDVWHU
V� RU�
GRFWRUDO�FRXUVH�DQG�UHFHLYH�WKH�DSSOLFDEOH�GLSORPD��,Q�2SHQ�8QLYHUVLW\��WKHUH�LV�WKH�RSSRUWXQLW\�
WR� SDUWLFLSDWH� LQ� D� FRXUVH� WKDW� LV� EDVHG� RQ� D� FHUWDLQ� FXUULFXOXP��RU� WR� VWXG\�RQO\�RQH�RU�PRUH�
VXEMHFWV�RI�LQWHUHVW�WR�WKH�VWXGHQW��$IWHU�D�FHUWDLQ�SHULRG��ZKLFK�LQ�JHQHUDO�LV�ORQJHU�WKDQ�LQ�IXOO�
WLPH� VWXGLHV��� WKH� VWXGHQWV� RI� WKH� 2SHQ� 8QLYHUVLW\� PD\� UHFHLYH� DQ� DFDGHPLF� RU� SURIHVVLRQDO�
GHJUHH��RQ�WKH�FRQGLWLRQ�WKDW�WKH\�KDYH�SDVVHG�DOO�FRXUVHV�DQG�ZRUN�VHW�E\�WKH�FXUULFXOXP��7KH�
2SHQ�8QLYHUVLWLHV�DOVR�RIIHU�VKRUW�WHUP�ZRUN�UHODWHG�WUDLQLQJ���
�

�����$GXOWV�LQ�WKH�UHJXODU�HGXFDWLRQ�V\VWHP�
� �
���������� (YHQLQJ� DQG�

FRUUHVSRQGHQFH��
7KHLU� VKDUH� RI�
DOO�VWXGHQWV�

(YHQLQJ�� &RUUHVSRQGHQFH�

%DVLF�HGXFDWLRQ� ����� ����� ���� ����
8SSHU�
VHFRQGDU\�
JHQHUDO�

����� ������ ����� �����

9RFDWLRQDO�
HGXFDWLRQ�WRWDO�

����� ������ ����� �����

+LJKHU�
HGXFDWLRQ�

������ ������ ����� �����

��9RFDWLRQDO�
KLJKHU�

���� ������ ���� ����

��'LSORPD�
FRXUVHV�

����� ������ ����� �����

��%DFKHORU�
FRXUVHV�

����� ������ ���� �����

��0DVWHU�FRXUVHV� ���� ����� � ����
��'RFWRU�FRXUVHV� �� ����� � ��
�
7KHUH�LV�QR�GDWD�DYDLODEOH�RQ�WKH�QXPEHU�DQG�VKDUH�RI�DGXOWV�LQ�QRQ�IRUPDO�HGXFDWLRQ�V\VWHP��
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���&RQWLQXLQJ�DGXOW�HGXFDWLRQ�RUJDQLVDWLRQV�
�
7KUHH�OHJDO�DFWV�QHHGV�WR�EH�DGGUHVVHG�LQ�WKLV�FRQWH[W��7KH�$FW�RQ�$GXOW�(GXFDWLRQ��57�,�������
���������DQG�DPHQGPHQWV���$FW�RQ�)RXQGDWLRQV��57�,����������������DQG�DPHQGPHQWV��DQG�$FW�
RQ� 1RQ�SURILW� $VVRFLDWLRQV� �57� ,� ������ ���� ���� DQG� DPHQGPHQWV��� %RWK�� WKH� QRQ�SURILW�
DVVRFLDWLRQV� �PLWWH�WXOXQGXV�KLQJ�� DQG� IRXQGDWLRQV� �VLKWDVXWXV�� E\� WKH� WKHLU� OHJDO� VWDWXV� �VHH�%R[���
DQG�%R[���EHORZ��FDQ�EH�UHJDUGHG�DV�QRQ�SURILW�RUJDQLVDWLRQV��%XW�LW�GRHV�QRW�QHFHVVDULO\�PHDQ�
WKDW� WKH\�DUH�DOO�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��$OVR�WKH�VWDWH�DQG�PXQLFLSDOLWLHV�FDQ�IRXQG�D�
IRXQGDWLRQ��,W�LV��KRZHYHU��XQOLNHO\�WKDW�WKH�VWDWH�RU�PXQLFLSDOLW\�IRXQGV�D�QRQ�SURILW�DVVRFLDWLRQ��
ZKLFK�E\�ODZ�LV�D�PHPEHUVKLS�RUJDQLVDWLRQ���
�
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DQG�WKH�DUH�KROGLQJ�D�YDOLG�WUDLQLQJ�OLFHQFH���
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,W�LV�HVWLPDWHG�WKDW�WKHUH�DUH�PRUH�WKDQ��������QRQ�SURILW�RUJDQLVDWLRQV�UHJLVWHUHG�LQ�(VWRQLD��EXW�
WKHUH�LV�QR�RIILFLDO�GDWD�SXEOLFO\�DYDLODEOH�RQ�WKDW��7KHUH�DUH�YDULRXV�GDWDEDVHV�ZKLFK�FROOHFW�DQG�
SURYLGH�GDWD�RQ�1*2V��EXW�WKHUH�QRQH�RI�WKHP�LV�DQ�H[KDXVWLYH�RQH��
�
6R�� LQ� (VWRQLDQ� FDVH�� WKH� WHUP� ´1*2µ� PHDQV� UDWKHU� GLIIHUHQW� RUJDQLVDWLRQV� E\� OHJDO� DQG�
ILQDQFLQJ�VWDWXV��GHSHQGLQJ�RQ�WKH�IRXQGHU�DQG�VKDUH�RI�ILQDQFLDO�VXSSRUW�SURYLGHG�E\�WKH�VWDWH���
7KLV� LV� ZK\�� LQ� WKLV� VWXG\� D� JHQHUDO� WHUP� ´RUJDQLVDWLRQµ� LV� XVHG�� ZKLFK� FRYHUV� DOO� VWDWH��
PXQLFLSDO�� DQG� SULYDWH� RUJDQLVDWLRQV� DSDUW� IURP� WKH� VKDUH� RI� VWDWH� ILQDQFLQJ� WKH\�PD\� UHFHLYH��
XQOHVV� VWDWHG� RWKHUZLVH�� 7KH� RUJDQLVDWLRQV� GHVFULEHG� LQ� WKLV� VWXG\� DUH� WKRVH� SURYLGLQJ� DGXOW�
WUDLQLQJ��HLWKHU����IRUPDO�OHYHO�WUDLQLQJ��WDVHPHNRROLWXV������ZRUN�UHODWHG�RU�QRQ�IRUPDO�WUDLQLQJ��W||�
DODQH�NRROLWXV��RU����LQ�IRUPDO�WUDLQLQJ��YDEDKDULGXVOLN�NRROLWXV���
�
6XFK� RUJDQLVDWLRQV� KDYH� DQ� LPSRUWDQW� UROH� LQ� WKH� GHYHORSPHQW� RI� DGXOW� HGXFDWLRQ�� RUJDQLVLQJ�
LQWHUQDWLRQDO� FR�RSHUDWLRQ� DQG� WUDLQLQJ� WUDLQHUV� IRU� DGXOW� HGXFDWLRQ�� DOVR� LQ� PHWKRGRORJLFDO�
FRXQVHOOLQJ���
�
7KH�PDMRU�DGXOW�HGXFDWLQJ�RUJDQLVDWLRQV�DUH���
���$VVRFLDWLRQ� RI�(VWRQLDQ�$GXOW�(GXFDWRUV�$1'5$6�� HVWDEOLVKHG� LQ� ������ LV� UHVSRQVLEOH� IRU�
LQLWLDO�DSSOLFDWLRQ�UHYLHZ�LQ�WKH�IROORZLQJ�ILHOGV���

/RQJ�WHUP�FRXUVHV�LQ�ILHOGV�WKDW�DUH�FRQVLGHUHG�WR�EH�RI�QDWLRQDO�LPSRUWDQFH��LQ�WKLV�FDVH��
WKH� VDODULHV� RI� WHDFKHUV� DUH� FRYHUHG� E\� VWDWH� IXQGLQJ�� 7KH� QDWLRQDO� SULRULW\� DUHDV� ZHUH� WKH�
IROORZLQJ���

� Ã�SDUWLFLSDWLRQ�GHPRFUDF\�DQG�FLYLFV�

� Ã�(VWRQLD
V�LQWHJUDWLRQ�ZLWK�WKH�(8�

� Ã�DGXOW�HGXFDWLRQ�WHDFKHUV
�WUDLQLQJ�

� Ã�SUHVHUYDWLRQ�RI�QDWLRQDO�LGHQWLW\�DQG�QDWLRQDO�FXOWXUH�

� Ã�LQIOXHQFH�RI�KRPH�RQ�HGXFDWLRQ�

� Ã�RWKHU�WRSLFV�ZKLFK�KDYH�D�UHJLRQDO�GHYHORSPHQW�LPSRUWDQFH���
�
���(VWRQLDQ�3RSXODU�$GXOW�(GXFDWLRQ�/HDJXH��(3($/���HVW��������LV�UHVSRQVLEOH�IRU�WKH�SURMHFW�
DSSOLFDWLRQV�ZKHUH�WKH�VDODULHV�RI�DGXOW�SRSXODU�HGXFDWLRQ�RUJDQLVDWLRQV�VWDII�DUH�IXQGHG�IURP�WKH�
6WDWH�%XGJHW���
�
��� (VWRQLDQ� 6RFLHW\� RI� 6WXG\� &LUFOHV� �HVW�� ������ LV� UHVSRQVLEOH� IRU� SURMHFW� FRPSHWLWLRQV�
FRQFHUQLQJ�WKH�DFWLYLWLHV�RI�VWXG\�FLUFOHV��VWXG\�UHODWHG�WR�SULRULW\�DUHDV����
�
2WKHU� 1*2V� LQFOXGH� WKH� (VWRQLDQ� 3RSXODU� $GXOW� (GXFDWLRQ� /HDJXH� 1RQ�)RUPDO� (GXFDWLRQ�
7HDFKHUV
�$VVRFLDWLRQ��HVW��������DQG�WKH�2SHQ�(GXFDWLRQ�$VVRFLDWLRQ��HVW����������
�
3URSRVDOV�IURP�RUJDQLVDWLRQV�DUH�VXEPLWWHG�WR�$1'5$6�DQG�(3($/��%RWK�RUJDQLVDWLRQV�KDYH�D�
FRQWUDFW�ZLWK�0LQLVWU\�RI�(GXFDWLRQ��$Q�H[SHUW�JURXS�LV�HVWDEOLVKHG�WR�UHYLHZ�WKH�SURSRVDOV��7KH�
JURXS�FRPSULVHV�D�UHSUHVHQWDWLYH�IURP�0R(GX��YRFDWLRQDO�VFKRRO��(3($/��$($(�DQG�SULYDWH�
VHFWRU���
�
2WKHU�SURFHGXUHV�IRU�ILQDQFLQJ�DGXOW�HGXFDWLRQ�DUH�DV�IROORZV���
5HWUDLQLQJ�WKH�XQHPSOR\HG�DQG�MRE�VHHNHUV�LV�FRPPLVVLRQHG�DQG�SDLG�E\�WKH�0LQLVWU\�RI�6RFLDO�
$IIDLUV��7KLV�PD\�DOVR�EH�IXQGHG�E\�ORFDO�JRYHUQPHQWV�IURP�WKHLU�RZQ�EXGJHWV���
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:RUN�UHODWHG� WUDLQLQJ� RI� DGXOWV� LV� JHQHUDOO\� ILQDQFHG� E\� WKH� HPSOR\HU�� EXW� UHVRXUFHV� FDQ� EH�
SURYLGHG�E\�WKH�ORFDO�JRYHUQPHQW��RU�E\�WKH�HPSOR\HH���
�
7KH�UHVRXUFHV�IRU�ZRUN�UHODWHG�WUDLQLQJ�RI�FLYLO�VHUYDQWV�DUH�DOORFDWHG�LQ�WKH�VWDWH�EXGJHW��DW������
RI� WKH� DQQXDO� VDODU\� IXQG�� )RU� WHDFKHUV�ZKRVH� VDODULHV� DUH� FRYHUHG� IURP� WKH� VWDWH� EXGJHW�� WKH�
UHVRXUFHV� IRU�ZRUN�UHODWHG� WUDLQLQJ� DUH� DOORFDWHG� LQ� WKH� VWDWH� EXGJHW�� DW� D�PLQLPXP����RI� WKH�
DQQXDO�VDODU\�IXQG���
)RU�WKH�ZRUN�UHODWHG�WUDLQLQJ�RI�WKH�RIILFLDOV�LQ�ORFDO�JRYHUQPHQW��UHVRXUFHV�DUH�DOORFDWHG�LQ�WKHLU�
RZQ�ORFDO�EXGJHW���
�
1RQ�IRUPDO�HGXFDWLRQ�LV�SDLG�IRU�E\�WKH�SHUVRQ�RU�HQWLW\�SDUWLFLSDWLQJ�LQ�LW��,Q�RUGHU�WR�VXSSRUW�
QRQ�IRUPDO� HGXFDWLRQ�� UHVRXUFHV�PD\� EH� DOORFDWHG� IURP� WKH� VWDWH� RU� ORFDO� JRYHUQPHQW� EXGJHW��
2QO\�WKH�VDODULHV�RI�VWDII�DQG�PDQDJHPHQW�RI�WKRVH�DGXOW�HGXFDWLRQ�LQVWLWXWLRQV�ZLWK�D�WHDFKLQJ�
SHUPLW�DUH�IXQGHG�E\�WKH�VWDWH�YLD�WKH�0LQLVWU\�RI�(GXFDWLRQ���
�
)RU� ORQJ�WHUP� SHUVSHFWLYH�� WKH� 1DWLRQDO� $GXOW� (GXFDWLRQ� &RXQFLO� KDV� UHFRPPHQGHG� WKH�
FRQVLGHUDWLRQ�RI�WKH�IROORZLQJ�IDFWRUV�LQ�GHFLGLQJ�RQ�WKH�ILQDQFLQJ�RI�SURSRVDOV��

� VRFLR�HFRQRPLFDO�GHYHORSPHQW�IRU�WKH�FRXQWU\��RQ�D�QDWLRQDO�DQG�UHJLRQDO�OHYHO��

� UHTXLUHPHQWV�IRU�DWWLWXGHV�DQG�UHDGLQHVV�RI�WKH�SHRSOH�

� SUHFRQGLWLRQV�IRU�HQVXULQJ�WKH�FRPSHWLWLYHQHVV�RI�(VWRQLD�RQ�WKH�ZRUOG�PDUNHW��IRU�FR�
RSHUDWLRQ� EHWZHHQ� HGXFDWLRQ� DQG� WKH� ODERXU� PDUNHW�� IRU� MRLQLQJ� WKH� (8�� IRU� WUDLQLQJ�
TXDOLW\�ZRUNHUV��

� SUHFRQGLWLRQV�IRU�IRUPLQJ�D�GHPRFUDWLF�VRFLHW\�

� SUHFRQGLWLRQV�IRU�LQWHJUDWLRQ�RI�QRQ�(VWRQLDQV�

� SUHFRQGLWLRQV�IRU�JXDUDQWHHLQJ�VXVWDLQDEOH�GHYHORSPHQW�

� SUHFRQGLWLRQV� IRU� LQFUHDVLQJ� WKH� HGXFDWLRQDO� LQIOXHQFH� RI� WKH� IDPLO\�� IRU� SHRSOH� ZLWK�
VSHFLDO�QHHGV�DQG�WKH�HOGHUO\�WR�EH�DEOH�WR�FRSH��

�
6R��VXVWDLQDEOH�GHYHORSPHQW�LV�LGHQWLILHG�DV�RQH�RI�WKH�SULRULW\�LVVXHV�LQ�DGXOW�HGXFDWLRQ��
�
,Q�DGGLWLRQ�WR�WKH�VSHFLDOLVHG�RUJDQLVDWLRQV�RQ�DGXOW�WUDLQLQJ��WKHUH�DUH�D�QXPEHU�RI�RUJDQLVDWLRQV�
ZKLFK�DORQJ�ZLWK�RWKHU�DFWLYLWLHV� �WUDLQLQJ�IRU�RWKHU�DJH�JURXSV��RU�SURMHFW�GULYHQ�RUJDQLVDWLRQV�
HWF���DOVR�SURYLGH�WUDLQLQJ�IRU�DGXOWV���
�
,Q�WKH�IROORZLQJ�FKDSWHU�WKH�VXUYH\�FRQGXFWHG�DPRQJ�WKH�RUJDQLVDWLRQV�ZKLFK�DOVR�SURYLGH�DGXOW�
WUDLQLQJ�DQG�VSHFLILFDOO\�RQ�HQYLURQPHQWDO�DQG�VXVWDLQDEOH�GHYHORSPHQW�LVVXHV�LV�GHVFULEHG��
�
�

���7KH�4XHVWLRQQDLUH��
�

�����,GHQWLILFDWLRQ�RI�UHVSRQGHQWV�
�
7KUHH� VRXUFHV� IRU� LGHQWLILFDWLRQ�RI�SRWHQWLDO�DGGUHVVHV�ZHUH�XVHG��7KH�UHJLVWHU�RI�RUJDQLVDWLRQV�
KDYLQJ� WUDLQLQJ� OLFHQFHV�NHSW�DW� WKH�0LQLVWU\�RI�(GXFDWLRQ��FRQWDLQV�����RUJDQLVDWLRQV�KDYLQJ�D�
YDOLG� WUDLQLQJ� OLFHQFH�GXH�$SULO� ������7KH�GDWDEDVH�RI� HQYLURQPHQWDO�RUJDQLVDWLRQV�NHSW� DW� WKH�
5(&�(VWRQLD�� FRPSULVLQJ� FRQWDFW� LQIRUPDWLRQ� RQ� ���� RUJDQLVDWLRQV�� DQG� WKH� GDWDEDVH� RI�
(VWRQLDQ� QRQ�SURILW� DVVRFLDWLRQV� DQG� IRXQGDWLRQV� KWWS���ZZZ�QJRQHW�HH�� ZKLFK� FRQWDLQV�
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UHIHUHQFHV� WR� ���� QRQ�SURILW� RUJDQLVDWLRQV�� ��� IRXQGDWLRQV� DQG� �� ORFDO� UHSUHVHQWDWLYHV� RI�
LQWHUQDWLRQDO�RUJDQLVDWLRQV��
�
$�VHOHFWLRQ�ZDV�PDGH�RQ�WKH�EDVLV�RI�VXEMHFWLYH�MXGJHPHQW��ZKLFK�RUJDQLVDWLRQV�WR�DGGUHVV��7KH�
FULWHULD�IRU�VHOHFWLRQ�ZHUH��RUJDQLVDWLRQV�ZKLFK�ZHUH�OLNHO\�WR�SURYLGH�WUDLQLQJ�DQG�RUJDQLVDWLRQV�
ZKLFK� DUH� OLNHO\� WR� SURYLGH� WUDLQLQJ� HLWKHU� RQ� HQYLURQPHQW� RU� VXVWDLQDEOH� GHYHORSPHQW�� ����
RUJDQLVDWLRQV�ZHUH� ILUVW� LGHQWLILHG��EXW� ODWHU� LQ� WKH� VFUHHQLQJ�SURFHVV� WKH�QXPEHU�RI� DGGUHVVHHV�
ZDV�GHFUHDVHG�WR������7KH�OLVW�RI�DGGUHVVHHV�DQG�UHVSRQGHQWV�LV�JLYHQ�LQ�$QQH[����
�
�

�����0HWKRGRORJ\�
�
7ZR� TXHVWLRQQDLUHV� �&� DQG� '� SDUWV�� ZHUH� FRPSLOHG� VHSDUDWHO\�� 7KH� TXHVWLRQQDLUH� ZDV� ILUVW�
WUDQVODWHG� IURP�(QJOLVK� WR� (VWRQLDQ� DQG� DGDSWHG�� 7KH� TXHVWLRQQDLUH�ZDV� WUDQVIRUPHG� LQWR� DQ�
([FHO� ILOH� ZLWK� WZR� VSUHDG� VKHHWV�� RQH� IRU� RUJDQLVDWLRQV� RSHUDWLQJ� DOO� RYHU� WKH� FRXQWU\� RU�
UHJLRQDOO\� �3DUW� &�� DQG� WKH� RWKHU� IRU� LQGLYLGXDO� RUJDQLVDWLRQV� �3DUW� '�� �VHH� $QQH[� ���� 7KH�
W\SRORJ\� RI� RUJDQLVDWLRQV� GHVFULEHG� LQ� WKH� (QJOLVK� YHUVLRQ� RI� WKH� TXHVWLRQQDLUH�ZDV� DPHQGHG�
VLQFH� WKH� OHJDO� VWDWXV� RI� (VWRQLDQ� 1*2V� GLIIHUV� IURP� WKH� W\SRORJ\� SURYLGHG�� 7KH� IROORZLQJ�
W\SRORJ\�ZDV�XVHG��

��� VWDWH�DQG�SXEOLF�RUJDQLVDWLRQV��SULPDULO\�RU�SDUWO\�ILQDQFHG�E\�WKH�VWDWH�
��� PXQLFLSDO�RUJDQLVDWLRQV��SULPDULO\�RU�SDUWO\�ILQDQFHG�E\�WKH�PXQLFLSDOLW\�
��� SULYDWH�RUJDQLVDWLRQ��QRQ�SURILW�RU�SURILW�RUJDQLVDWLRQ�

����� QRQ�SURILW�RUJDQLVDWLRQ��PHPEHUVKLS�RUJDQLVDWLRQ�RU�IRXQGDWLRQ�
����� SURILW�RUJDQLVDWLRQV��OLPLWHG�OLDELOLW\�FRPSDQ\�RU�OLPLWHG�FRPSDQ\�

�
7KHUHDIWHU� WKH� LGHQWLILFDWLRQ�RI� DGGUHVVHHV�ZDV� VWDUWHG��7KUHH� VRXUFHV�ZHUH�XVHG����� UHJLVWHU�RI�
RUJDQLVDWLRQV� KDYLQJ� WUDLQLQJ� OLFHQFHV� ����� RUJDQLVDWLRQV� GXH� $SULO� ������� ��� GDWDEDVH� RI�
HQYLURQPHQWDO� RUJDQLVDWLRQV� DW� 5(&�(VWRQLD� ����� RUJDQLVDWLRQV��� DQG� ��� GDWDEDVH� RI�(VWRQLDQ�
QRQ�SURILW�RUJDQLVDWLRQV�DQG�IRXQGDWLRQV�KWWS���ZZZ�QJRQHW�HH�� �����QRQ�SURILW�RUJDQLVDWLRQV��
��� IRXQGDWLRQV� DQG� �� ORFDO� UHSUHVHQWDWLYHV� RI� LQWHUQDWLRQDO� RUJDQLVDWLRQV��� )LQDOO\�� ����
RUJDQLVDWLRQV� ZHUH� LGHQWLILHG� DQG� WKH� TXHVWLRQQDLUH� ZDV� GLVVHPLQDWHG� WR� WKHP� YLD� H�PDLO� RU�
RUGLQDU\�PDLO�VHUYLFHV���
�
7KH� TXHVWLRQQDLUH� ZDV� DFFRPSDQLHG� E\� D� LQWURGXFWRU\� OHWWHU�� H[SODLQLQJ� WKH� EDFNJURXQG� DQG�
REMHFWLYHV� RI� WKH� VXUYH\��%RWK� GRFXPHQWV�ZHUH� VHQW�RXW� LQ� WZR� VXEVHTXHQW�GD\V� ������0DUFK�
������7KH�UHVSRQVH�ZDV�H[SHFWHG�E\���$SULO���
�
7KH� ILUVW� UHVSRQVHV� ZHUH� UHFHLYHG� RQ� �� $SULO�� WKH� ODVW� RQHV� DUULYHG� RQO\� RQ� ��� $SULO�� $� IHZ�
FODULILFDWLRQV� IRU� WKH� ILOOLQJ� LQ� WKH�TXHVWLRQQDLUH�ZDV� DVNHG�YLD� H�PDLO� DQG�SKRQH��([WUD� HIIRUWV�
ZHUH�PDGH�WR�SXUVXH�WKH�DGGUHVVHHV�WR�UHVSRQG�WR�WKH�TXHVWLRQQDLUH��VHQGLQJ�D�UHPLQGHU�WR�DOO�
DGGUHVVHHV�RQ����$SULO���
�
:KHUHDV�QR�DGGLWLRQDO�LQIRUPDWLRQ�KDG�FRPH�LQ�DIWHU����$SULO��WKH�DQDO\VLV�ZDV�VWDUWHG�WKHUHDIWHU��
6RPH�RI�WKH�UHVSRQGHQWV�KDG�UHJDUGHG�WKH�TXHVWLRQQDLUH�GLIILFXOW�WR�XQGHUVWDQG�DQG�ILOO�LQ��7KH\�
ZRXOG�KDYH� OLNHG�WR�EH�H[SODLQHG� LQ�GHWDLO��ZKDW�ZDV�PHDQW�E\�WHUPV�´WUDLQLQJ�DQG�SURMHFWV�RQ�
HQYLURQPHQW�DQG�VXVWDLQDEOH�GHYHORSPHQWµ�HWF���
�
%HORZ��WKH�UHVXOWV�RI�WKH�DQDO\VLV�DUH�GHVFULEHG��



� ��

�����5HVXOWV�DQG�GLVFXVVLRQ�
�
�������5HFHLYHG�UHVSRQVHV�

�
0HDQV�RI�GHOLYHU\�RI�WKH�
TXHVWLRQQDLUH��1R�RI�
DGGUHVVHHV�UHVSRQGHQWV�

4XHVWLRQQDLUHV�
VHQW�RXW�

4XHVWLRQQDLUHV�
UHFHLYHG�

���9LD�H�PDLO� ���� ���
���9LD�RUGLQDU\�PDLO� ��� ��

7RWDO�QR�RI�DFWXDO�
DGGUHVVHHV��

���� ���

�� ���� �����
�
7KH� UHWXUQ� UDWH� RI� UHVSRQVHV� ZDV� �������ZKLFK� KDV� WR� EH� UHJDUGHG� DV� D� YHU\� ORZ� UDWH��:KLOH�
FRQWDFWLQJ� VRPH� RI� WKH� DGGUHVVHHV�� WKHLU� UHVSRQVH� ZDV� WKDW� ´ZH� GR� QRW� GHDO� ZLWK�
HQYLURQPHQWDO�6'�LVVXHVµ��´�ZH�GR�QRW�SURYLGH�HQYLURQPHQW�6'�UHODWHG�WUDLQLQJµ�HWF��7KH�ORZ�
UDWH�RI� UHWXUQV� UHIOHFWV� WKH�DFWXDO�VLWXDWLRQ� ��ZKHUH�WKH�QXPEHU�RI�RUJDQLVDWLRQV�ZKLFK�RUJDQLVH�
DGXOW�WUDLQLQJV�RQ�HQYLURQPHQWDO��6'�LVVXHV�LV�VPDOO���
�
�������/HJDO�VWDWXV�DQG�W\SHV�RI�UHVSRQGHQWV�
�
6HH�DOVR�WKH�OLVW�RI�UHVSRQGHQWV��$QQH[�����
�
D��6FRSH�RI�DFWLYLWLHV�RI�UHVSRQGHQWV�
�
���UHVSRQGHQWV�KDG�LQGLFDWHG�WKHLU�VFRSH�RI�ZRUN��0RVW�RI�WKHP������ZHUH�FODVVLILHG�DV�ORFDO�
RUJDQLVDWLRQV��ZKHUHDV���RUJDQLVDWLRQV�FRXOG�EH�UHJDUGHG�DV�FRXQWU\�ZLGH�RUJDQLVDWLRQV��
�

7\SH�RI�
2UJDQLVDWLRQ�

$OO�FRXQWU\�XPEUHOOD�
RUJDQLVDWLRQ��ZLWK�
UHJLRQDO��ORFDO�
RIILFHV�

$OO�FRXQWU\��
RUJDQLVDWLRQ�ZLWKRXW�
UHJLRQDO�ORFDO�RIILFHV�

/RFDO�RUJDQLVDWLRQ�

1R�RI�RUJDQLVDWLRQV�
UHVSRQGHG��

�� �� ���

�

%��/(*$/�67$786�$1'�$'0,1,675$7,21�2)�5(6321'(176�

�
���UHVSRQGHQWV�RXW�RI����KDG�LQGLFDWHG�WKHLU�OHJDO�VWDWXV��
�

3ULYDWH�RUJDQLVDWLRQV�/HJDO�VWDWXV� 6WDWH�DQG�
SXEOLF�
RUJDQLVDWLRQ�

0XQLFLSDO�
RUJDQLVDWLRQ� 0HPEHUVKLS�

RUJDQLVDWLRQ�
)RXQGDWLRQ� 3URILW�

RUJDQLVDWLRQ�

7RWDO�

1R�RI�
RUJDQLVDWLRQV�
UHVSRQGHG�

�� �� �� �� ��
���

�
�������$YDLODELOLW\�RI�WKH�WUDLQLQJ�OLFHQFH�
�
���RXW�RI����UHVSRQGHQWV�LQIRUPHG�WR�KDYH�D�YDOLG�WUDLQLQJ�OLFHQFH����UHVSRQGHQWV�GLG�QRW�KDYH�D�
OLFHQFH�DQG���RUJDQLVDWLRQ�FODLPHG�WR�EH�LQ�D�SURFHVV�RI�DSSOLFDWLRQ�IRU�WKH�OLFHQFH���



� ��

�
$FFRUGLQJ�WR�WKH�ODZ��DQ\�RUJDQLVDWLRQ�EHLQJ�D�SULYDWH�RUJDQLVDWLRQ�DQG�SURYLGLQJ�WUDLQLQJ�PRUH�
WKDQ� ���� KRXUV� D� \HDU� QHHGV� WR� KDYH� D� WUDLQLQJ� OLFHQFH�� 7KH� WUDLQLQJ� OLFHQFH� LV� LVVXHG� E\� WKH�
0LQLVWU\�RI�(GXFDWLRQ��DQG�FRUUHVSRQGLQJ�UHJLVWHU�LV�NHSW�DW�WKH�PLQLVWU\�DV�ZHOO��
�
�������7\SH�RI�DGXOW�WUDLQLQJ�SURYLGHG�
�

7\SH�RI�WUDLQLQJ� 1R�RI�UHVSRQGHQWV�
)RUPDO�/HYHO�7UDLQLQJ� �� �
,Q�IRUPDO�7UDLQLQJ� ��
:RUN�UHODWHG�7UDLQLQJ� ��

�
��

�
��

�
$V�GHSLFWHG�LQ�WKH�WDEOH��WKHUH�DUH���RUJDQLVDWLRQV�ZKLFK�SURYLGH�ERWK�QRQ�IRUPDO�DQG�ZRUN�
UHODWHG�WUDLQLQJV��DQG���RUJDQLVDWLRQV�ZKLFK�SURYLGH�DOO�WKUHH�W\SHV�RI�WUDLQLQJV��7KH�UHVW�RI�WKH�
UHVSRQGHQWV�SURYLGH�HLWKHU�RI�WKH�WKUHH�W\SHV��,Q�DGGLWLRQ��WKHUH�ZDV�RQH�UHVSRQGHQW�FODLPLQJ�WR�
SURYLGH�IRUPDO�OHYHO�HGXFDWLRQ�DQG�ZRUN�UHODWHG�WUDLQLQJ���
�
�������$YDLODELOLW\�RI�JRDOV�DQG�DFWLYLW\�SODQV�RQ�6'�DQG�HQYLURQPHQW�
�
0DMRULW\�RI�UHVSRQGHQWV�FODLPHG�WR�KDYH�SODQV�RQ�HQYLURQPHQWDO�DQG�VXVWDLQDEOH�GHYHORSPHQW�
DQG�UHODWHG�LVVXHV��
�

,VVXH� <HV���
1R�RI�UHVSRQGHQWV�

1R���
1R�RI�UHVSRQGHQWV�

6XVWDLQDEOH�GHYHORSPHQW��6'�� ��� ��
(QYLURQPHQWDO�LVVXHV� ��� ��
2WKHU�LVVXHV�VXSSRUWLQJ�6'� �� ��
�
�������7UDLQLQJ�FRXUVHV�DQG�SURMHFWV�RQ�6'�DQG�HQYLURQPHQWDO�LVVXHV�
�
2QO\� D� IHZ�RUJDQLVDWLRQV�KDG�VSHFLILHG�ZKDW�NLQG�RI�FRXUVHV� WKH\�SURYLGH��$FFRUGLQJ� WR� WKRVH�
ZKR� KDG� VSHFLILHG�� WKH� PDMRULW\� RI� UHVSRQGHQWV� SURYLGH� FRXUVHV� DQG� SURMHFWV� ERWK� RQ�
HQYLURQPHQWDO�DQG�6'�LVVXHV��
�
&RXUVHV�SURMHFWV�RQ�� 1R�RI�UHVSRQGHQWV�

6'� ��
(QYLURQPHQWDO�LVVXHV� ��

��

1R�FRXUVHV�RQ�6'�RU�HQYLURQPHQWDO�

LVVXHV�FRQGXFWHG�

�� �

�
,W�LV�VRPHKRZ�UHPDUNDEOH��WKDW���UHVSRQGHQWV�GLG�QRW�SURYLGH�VXFK�WUDLQLQJ�\HW��EXW�H[SUHVVHG�
WKHLU�LQWHUHVW�WR�VWDUW��
$�YDULHW\�RI�DFWLYLWLHV��ERWK�WUDLQLQJ�FRXUVHV�DQG�SURMHFWV�UHODWHG�WR�WKH�HQYLURQPHQWDO�LVVXHV�DQG�
VXVWDLQDEOH�GHYHORSPHQW�ZDV�GHVFULEHG�E\�WKH�UHVSRQGHQWV��
�
7KH�PDLQ�WUDLQLQJ�WRSLFV�LQGLFDWHG�E\�WKH�UHVSRQGHQWV�ZHUH��
é ELRG\QDPLF�RUJDQLF�DJULFXOWXUH�
é DSLFXOWXUH�



� ��

é UXUDO�WRXULVP�
é VXSSRUW�WR�ODQG�PDQDJHPHQW��
é ORFDO�IRRG�
é ZDVWH�PDQDJHPHQW�
é LQWURGXFWLRQ�RI�(8�DJUL�HQYLURQPHQWDO�VFKHPH�
é SODQW�SURWHFWLRQ�
é HQYLURQPHQWDO�SURWHFWLRQ�
é KHDOWK\�OLIHVW\OHV�
é IRUHVW�SURWHFWLRQ�
é D��GD\�RXW��ZDONLQJ�LQ�WKH�ZRRGV�
é OHFWXUHV�RQ�QDWXUDO�KLVWRU\�
é GLVWDQW�WUDLQLQJ�RQ�PRGHUQ�HQYLURQPHQW�
é JUHHQ�WKLQNLQJ�
é GD\�RI�VWXGHQW�VFLHQWLVWV�RI�WKH�FRXQW\�
é VWXGLR�RQ�SODQW�SDLQWLQJ�
é RUJDQLVLQJ�LQWHUQDWLRQDO�FRQIHUHQFH�RQ�´+XPDQ�GHYHORSPHQW�DQG�HFRQRPLF�JURZWKµ�
é WUDLQLQJ�RI�ORFDO�DGPLQLVWUDWRUV��OHDGHUVKLS�WUDLQLQJ��
é WKH�%DOWLF�6HD�
é SURWHFWHG�DUHDV�
é WUDLQLQJ�RQ�PDQDJHPHQW�RI�1*2V�
é LQIR�GD\V�RQ�HQYLURQPHQWDO�SROLF\�
é VXVWDLQDEOH�FRQVXPHU�KDELWV�
é 6FKRRO�$JHQGD����
é VWXGLHV�RQ�HQYLURQPHQWDO�SUREOHPV�
é UDLVLQJ�HQYLURQPHQWDO�DZDUHQHVV�
é (8�DSSUR[LPDWLRQ�DQG�WKH�HQYLURQPHQW�
é $UKXV�FRQYHQWLRQ�DQG�DFFHVV�WR�HQYLURQPHQWDO�LQIRUPDWLRQ�
é UROH�RI�WKH�WKLUG�VHFWRU�LQ�WKH�VRFLHW\�DQG�GHFLVLRQ�PDNLQJ�
é RSWLPLVLQJ�HQHUJ\�FRQVXPSWLRQ�
é UDLVLQJ�DZDUHQHVV�RQ�HQHUJ\�XVH�
é GHYHORSLQJ�HQHUJ\�VDYLQJ�SODQ�
é PDQDJHPHQW�RI�HQYLURQPHQWDO�LQYHVWPHQW�SURMHFWV�
é HQYLURQPHQWDO�PDQDJHPHQW���,62�������
é FOHDQHU�WHFKQRORJLHV�
é HQYLURQPHQWDO�SROLF\�DQG�ODZ�

�
�
7KH�PDLQ�WDUJHW�JURXSV�RI�WUDLQLQJV�ZHUH�LGHQWLILHG��VXFK�DV��
é IDUPHUV��DJULFXOWXUDO�SURGXFHUV�
é ORFDO�SHRSOH�
é ORFDO�DGPLQLVWUDWRUV�
é PHPEHUV�RI�WKH�RUJDQLVDWLRQ�
é IRUHVW�PDQDJHUV�
é VFDXWV�
é ELRORJ\�WHDFKHUV�RI�ORFDO�VFKRROV�
é SXSLOV�DQG�VWXGHQWV�
é 1*2V�



� ��

é ORFDO�JRYHUQPHQW�RIILFLDOV�
é XQLYHUVLW\�VWDII�DQG�VWXGHQWV�
é HQYLURQPHQWDO�VSHFLDOLVWV�RI�ORFDO�JRYHUQPHQWV�

�
�������0DLQ�OLPLWLQJ�IDFWRUV�WR�SURYLGLQJ�WUDLQLQJ�RQ�6'�DQG�HQYLURQPHQWDO�LVVXHV�
�
/LPLWLQJ�IDFWRU� 9HU\�LPSRUWDQW� 5HODWLYHO\�

LPSRUWDQW�
5HODWLYHO\�

XQLPSRUWDQW�

/DFN�RI�UHOHYDQW�
JXLGHERRNV�DQG�
RWKHU�PDWHULDOV�

�� ��
��

/DFN�RI�PRQH\�
���

�� ��

/DFN�RI�H[SHUWV��
OHFWXUHUV�

��
��

��

/DFN�RI�UHTXHVW�
IRU�VXFK�WUDLQLQJV�

��
�� ��

7KHVH�WRSLFV�
GRHV�QRW�
FRUUHVSRQG�WR�
WKH�SURILOH�RI�WKH�
RUJDQLVDWLRQ�

�� ��
��

7KHUH�DUH�QR�
OLPLWLQJ�IDFWRUV�

�� �� ��

�
7KH�PDLQ� OLPLWLQJ�IDFWRUV� LQGLFDWHG�E\�WKH�UHVSRQGHQWV�ZDV�WKH� ODFN�RI�PRQH\�WR�SURYLGH�VXFK�
WUDLQLQJV�� 7KH� QH[W� IDFWRUV� LGHQWLILHG� ZHUH� WKH� ODFN� RI� UHTXHVW� RU� LQWHUHVW� IRU� VXFK� WRSLFV��
6RPHZKDW� LQWHUHVWLQJO\� WKH� UHVSRQGHQWV� UHJDUGHG� WKH� DYDLODELOLW\� RI� PDWHULDOV� RQ� 6'� DQG�
HQYLURQPHQW� VXIILFLHQW��$OVR�� WKH�DYDLODELOLW\�RI� H[SHUWV�DQG� OHFWXUHUV� WR�FRQGXFW�VXFK� WUDLQLQJV�
ZDV�QRW�UHJDUGHG�DV�D�OLPLWLQJ�IDFWRU���
�
�������6KDUH�RI�WUDLQLQJV�RQ�6'�DQG�WKH�HQYLURQPHQW��
�
7KH� VKDUH� RI� WUDLQLQJV� RQ� 6'� DQG� WKH� HQYLURQPHQW� LQ� UHODWLRQ� WR� WKH� RYHUDOO� WUDLQLQJV�� ZDV�
UDQJLQJ�IURP����XS�WR�������$PRQJ���UHVSRQGHQWV��ZKR�SURYLGHG�WKHLU�GDWD��WKH�VKDUH�ZDV����
���UHVSRQGHQW�����������UHVSRQGHQWV����������������������DQG�����������
�
�������6KDUH�RI�SXEOLFDWLRQV�RQ�6'�DQG�WKH�HQYLURQPHQW�
�
2QO\� VL[� UHVSRQVHV� ZHUH� UHFHLYHG�� 7KH� VKDUH� RI� SXEOLFDWLRQV� �H�J�� ZRUNLQJ� SDSHUV�� ERRNOHWV��
WUDLQLQJ�PDWHULDOV��RQ�6'�DQG�WKH�HQYLURQPHQW�DPRQJ�WKH�JHQHUDO�RXWSXW�YDULHG�IURP�������XS�
WR������GHSHQGLQJ�RQ�WKH�RULHQWDWLRQ�RI�WKH�WUDLQLQJ�DQG�WKH�RUJDQLVDWLRQ��,I�WKH�PDLQ�VXEMHFWV�
RI� WUDLQLQJ� ZDV� WKH� HQYLURQPHQW� RU� LVVXHV� UHODWHG� WR� VXVWDLQDEOH� GHYHORSPHQW�� WKH� DPRXQW� RI�
UHOHYDQW�SXEOLFDWLRQV�ZDV�ELJJHU�DV�ZHOO��
��



� ��

�
��������6KDUH�RI�SHUPDQHQW�VWDII�WR�SDUWLFLSDWH�LQ�WKH�WUDLQLQJV�RQ�6'�DQG�WKH�HQYLURQPHQW�
RUJDQLVHG�E\�RWKHU�RUJDQLVDWLRQV�
�
6HYHQ� UHVSRQVHV� ZHUH� JLYHQ�� DPRQJ� ZKLFK� WKH� SDUWLFLSDWLRQ� RI� SHUPDQHQW� VWDII� LQ� WUDLQLQJ�
FRXUVHV� RUJDQLVHG� E\� RWKHU� RUJDQLVDWLRQV�ZDV� UDQJLQJ� IURP� ��� ��� UHVSRQGHQW��� XS� WR� ����RI�
SHRSOH��������������������������DQG����������
��

�����&RQFOXVLRQV�
�

��� 7KH�WHUP�´1*2µ�LQ�OHJDO�WHUPV�LQ�(VWRQLD�LV�QRW�DQ�XQLILHG�JURXS�RI�RUJDQLVDWLRQV��EXW�
PD\�FRPSULVH�D�YDULHW\�RI�RUJDQLVDWLRQV�IRXQGHG�LQ�WKH�IUDPH�RI�WKH�$FW�RQ�)RXQGDWLRQV�
DQG�$FW�RQ�1RQ�SURILW�$VVRFLDWLRQV�� DV�ZHOO�E\� WKH�&RPPHUFLDO�&RGH��ZKLFK�UHJXODWHV�
WKH� SURILW� RUJDQLVDWLRQV�� 1*2� PD\� PHDQ� DQ� RUJDQLVDWLRQ�� ZKLFK� LV� QRW� H[FOXVLYHO\�
IRXQGHG�E\� WKH� VWDWH� DQG�ZKLFK� LV� ILQDQFHG�E\� WKH� VWDWH� OHVV� WKDQ�����RI� WRWDO� DQQXDO�
WXUQRYHU��

��� 7KHUH�DUH�QR�1*2V�ZKRVH� LQFRPH� ODUJHO\� UHOLHV�RQ� WKH�VWDWH� ILQDQFLQJ��3ULYDWH�1*2V�
DUH� PDLQO\� SURMHFW�EDVHG� RUJDQLVDWLRQV�� ZKLFK� PDNHV� WKHP� YXOQHUDEOH� WR� ORQJ�WHUP�
VXVWDLQDELOLW\�DQG�ZKRVH�DFWLYLWLHV�DUH�WKXV�ODUJHO\�PDUNHW�GULYHQ���

��� 7KH� 1*2V� FRPPXQLW\� LQ� (VWRQLD� LV� RQO\� DERXW� WR� GHYHORS� DQG� H[SDQG�� WKH� QLFKH��
IXQFWLRQV�DQG�PDQDJHPHQW�ZLOO�EH�UHILQHG�LQ�WKH�FRPLQJ�\HDUV��

��� )XUWKHU� WR� WKH� VRPHZKDW� DPRUSKRXV� VLWXDWLRQ��ZKHUH� WKH�1*2V�DUH� VHDUFKLQJ� IRU� WKH�
QLFKH� IRU� WKHLU� RUJDQLVDWLRQV�� FRPSHWLQJ� IRU� WKH� ILQDQFHV� HWF��� DGXOW� WUDLQLQJ� RQ�
VXVWDLQDEOH�GHYHORSPHQW�DQG�WKH�HQYLURQPHQW�LV�VWLOO�FDUULHG�RXW�E\�VRPH�RI�WKH�1*2V�
DQG�LV�H[SHFWHG�WR�EH�H[SDQGHG�LQ�WKH�FRPLQJ�\HDUV��

��� +RZHYHU��WUDLQLQJV�RQ�VXVWDLQDEOH�GHYHORSPHQW�DQG�WKH�HQYLURQPHQW�DUH�QRW�V\VWHPDWLF��
6XFK�WUDLQLQJV�IRU�DGXOWV�WDNH�SODFH�RFFDVLRQDOO\�DQG�DUH�PDLQO\�SURMHFW�GULYHQ��7KHUH�DUH�
RQO\�VRPH�RUJDQLVDWLRQV��ZKRVH�PDLQ�DFWLYLW\�LV�WR�FDUU\�RXW�WUDLQLQJ�RQ�WKH�HQYLURQPHQW�
DQG�VXVWDLQDEOH�GHYHORSPHQW���

��� $FFRUGLQJ�WR�WKH�UHVSRQGHQWV�WR�WKH�TXHVWLRQQDLUH�WKH�PDLQ�OLPLWLQJ�IDFWRU�ZDV�WKH�ODFN�
RI�PRQH\�WR�SURYLGH�VXFK�WUDLQLQJV��7KH�QH[W�OLPLWLQJ�IDFWRUV�LGHQWLILHG�ZHUH�WKH�ODFN�RI�
UHTXHVW� IRU� VXFK� WUDLQLQJV� RU� LQWHUHVW� IRU� VXFK� WRSLFV�� 6RPHZKDW� LQWHUHVWLQJO\� WKH�
UHVSRQGHQWV� UHJDUGHG� WKH� DYDLODELOLW\� RI� PDWHULDOV� RQ� 6'� DQG� HQYLURQPHQW� VXIILFLHQW��
$OVR��WKH�DYDLODELOLW\�RI�H[SHUWV�DQG�OHFWXUHUV�WR�FRQGXFW�VXFK�WUDLQLQJV�ZDV�QRW�UHJDUGHG�
DV�D�OLPLWLQJ�IDFWRU���

�
7KH�UROH�DQG�DFWLYLWLHV�RI�RUJDQLVDWLRQV�SURYLGLQJ�DGXOW�WUDLQLQJ�RQ�HQYLURQPHQWDO�DQG�6'�LVVXHV�
QHHG�WR�EH�IXUWKHU�DQDO\VHG��7KLV�UHSRUW��WRXFKHG�RQO\�YHU\�OLPLWHG�SDUW�RI�LW���
�
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$FNQRZOHGHJPHQW�
�
+HUHZLWK�,�ZRXOG�OLNH�WR�WKDQN�0V�$QQH�.LYLQXNN��5(&�(VWRQLD�DQG�0V�,PEL�+HQQR��(VWRQLDQ�
0LQLVWU\� RI� (GXFDWLRQ� IRU� WKHLU� DVVLVWDQFH� LQ� WKH� VWDUW� XS� RI� WKH� ZRUN�� RQ� WKH� VHWWLQJ� RI�
PHWKRGRORJ\�DQG�UHYLHZLQJ�WKH�(VWRQLDQ�YHUVLRQ�RI�WKH�TXHVWLRQQDLUH��,�ZRXOG�OLNH�WR�WKDQN�P\�
FROOHDJXH� 0V� 3LUHW� .XOGQD� IRU� FRPSLOLQJ� WKH� OLVW� RI� DGGUHVVHHV� DQG� FRPPXQLFDWLQJ� ZLWK� WKH�
UHVSRQGHQWV��
�
,� ZRXOG� DOVR� OLNH� WR� WKDQN� WKH� $VVRFLDWLRQ� RI� (VWRQLDQ� $GXOW� (GXFDWRUV� $1'5$6� IRU� WKH�
JHQHURXV�ILQDQFLDO�VXSSRUW�WR�WKH�FRPSLODWLRQ�RI�UHSRUW�DQG�VSHFLDO�WKDQNV�WR�0V�7DOYL�0lUMD�IRU�
SURIHVVLRQDO�DGYLFH�DQG�JXLGDQFH�IRU�WKH�LPSURYHPHQW�RI�WKH�UHSRUW��
�
�

/LVW�RI�$EEUHYLDWLRQV�
�
6'�� � ��VXVWDLQDEOH�GHYHORSPHQW�
1*2� � ��QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ�
0R(GX�� ��0LQLVWU\�RI�(GXFDWLRQ�
0R(� � ��0LQLVWU\�RI�(QYLURQPHQW�
(3$(/� ��(VWRQLDQ�3RSXODU�$GXOW�(GXFDWLRQ�/HDJXH�
$($(�� ��$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV�
�
�

%LEOLRJUDSK\�
�
$GXOW�(GXFDWLRQ�$FW���(QJOLVK�YHUVLRQ���NLQGO\�SURYLGHG�E\�$($(�$QGUDV��
(HVWL�9DEDULLJL�KDULGXVVHDGXV��$FW�RQ�(GXFDWLRQ��57����������������DQG�DPHQGPHQWV��
(85,',&(� 1DWLRQDO� 'RVVLHU� RQ� WKH� (G\FDWLRQ� 6\VWHP� RI� (VWRQLD�� ������ (QJOLVK� YHUVLRQ��
KWWS���ZZZ�HXU\GLFH�RUJ�
0lUMD�� 7�� (VWRQLDQ� &RQWLQXLQJ� (GXFDWLRQ�� ,Q�� (XURSHDQ� 0DQXDO� RI� &RQWLQXLQJ� (GXFDWLRQ��
(XURSD�KDQGEXFK�:HLWHUELOGXQJ�����/XFKWHUKDQG�����)HEUXDU��������
7lLVNDVYDQXWH�NRROLWXVH�VHDGXV��$FW�RQ�$GXOW�(GXFDWLRQ��57�,�����������������DQG�DPHQGPHQWV��
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$QQH[����/LVW�RI�DGGUHVVHHV�DQG�UHVSRQGHQWV�
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$QQH[����([DPSOH�RI�WKH�4XHVWLRQQDLUH�


