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1*2�5HSRUW�(VWRQLD�
%DOWLF����²�(GXFDWLRQ�6HFWRU��:*�,,,�
�

�
�
��� :KDW� LV� \RXU� RUJDQLVDWLRQV� GHILQLWLRQ� RI� 1RQ�)RUPDO� $GXOW� (GXFDWLRQ�

�1)$(�"�
�
(VWRQLDQ��
1RQ�IRUPDO� DGXOW� HGXFDWLRQ� LV� D� SDUW� RI� HGXFDWLRQ� EHLQJ� SRVVHVVHG� WKURXJK� RUJDQLVHG�
HGXFDWLRQDO�DFWLYLWLHV��DLPLQJ�WR�D�FHUWDLQ�WDUJHW�JURXS�DQG�WDNLQJ�SODFH�RQ�WKH�EDVH�RI�
SURJUDPV�ZKDW�DUH�FRPSLOHG�E\�WKH�H[SHUWV�DFFRUGLQJ�WR�WKH�QHHGV�RI�VRFLHW\�RU�FOLHQWV��
UHTXHVW�²�DFFHSWHG�E\�7KH�$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV�$($(��$QGUDV��


�
1RQ�IRUPDO� HGXFDWLRQ� LV� EHVLGHV� WKH� FRPSXOVRU\� VFKRRO� V\VWHP�� ,W� LV� RULHQWHG� WR� WKH�
ODERXU� PDUNHW� DQG� RUJDQL]HG� DQG� ILQDQFHG� E\� HPSOR\HUV� �VWDWH� RUJDQL]DWLRQV��
FRPPHUFH���1RQ�IRUPDO�HGXFDWLRQ�LQFOXGHV�

�� SURIHVVLRQDO��RFFXSDWLRQDO��VSHFLDO�DQG�UH�WUDLQLQJ�

�� LQ�VHUYLFH�WUDLQLQJ�

�� WUDLQLQJ�IRU�XQHPSOR\HG�SHRSOH�

�

(VWRQLDQ�3DUOLDPHQW�DGRSWHG�$GXOW�(GXFDWLRQ�$FW�LQ�������OLPLWLQJ�DGXOW�HGXFDWLRQ�DV�
�� JHQHUDO�HGXFDWLRQ��

�� ZRUN�UHODWHG�HGXFDWLRQ�

�� SRSXODU�HGXFDWLRQ�
�
,Q� SUDFWLFDO� WHUPV� WKH� ´ZRUN�UHODWHGµ� HGXFDWLRQ� LV� D� WRRO� IRU� QRQ�IRUPDO� DGXOW�
HGXFDWLRQ��$OVR�SRSXODU�HGXFDWLRQ�KDV�DQ�LPSRUWDQW�SDUW�LQ�HGXFDWLRQ�IRU�VXVWDLQDEOH�
GHYHORSPHQW�DQG�LV�JHQHUDOO\�GHILQHG�DV�LQIRUPDO�DGXOW�HGXFDWLRQ��
�
��� :KDW� NLQG� RI� DQG� KRZ�PDQ\�1*2V� �UHJLRQDO��� HQYLURQPHQWDO�1DWLRQDO�

PHPEHU�RUJDQL]DWLRQV��EHORQJ�WR�WKH�1)$(�VHFWRU"�
�
�� W\SHV� RI� 1*2V� FRXOG� EH� PHQWLRQHG� FRQVLGHULQJ� WKH� 1)$(� IRU� VXVWDLQDEOH�
GHYHORSPHQW��

D�� 2UJDQLVDWLRQV�SURYLGLQJ�DGXOW�HGXFDWLRQ������RUJDQLVDWLRQV�KDYH�EHHQ�
OLVWHG�LQ�WKH�GDWDEDVH�RI�$($(�$1'5$6��GXH�������DV�DGXOW�HGXFDWLRQDO�
RUJDQLVDWLRQV�� $OO� RI� WKHP� KDYH� GHFODUHG� WR� KDYH� DGXOW� HGXFDWLRQDO�
DFWLYLWLHV�DV�SULPDU\�DFWLYLWLHV�RI�WKHLU�RUJDQLVDWLRQ�

E�� (QYLURQPHQWDO� 1*2V� KDYH� DOVR� HGXFDWLRQDO� DFWLYLWLHV�� 8VXDOO\� LW� LV� D�
YROXQWDU\�RU�SURMHFW�EDVHG�ZRUN���

�
,Q�WKH�1*2�GDWDEDVH��ZZZ�QJRQHW�HH��WKHUH�DUH�����RUJDQLVDWLRQV�OLVWHG�WR�SURYLGH�
HGXFDWLRQ� DQG� WUDLQLQJ�� DQG� ��� RUJDQLVDWLRQV�� ZKLFK� KDYH� LGHQWLILHG� WKHPVHOYHV� DV�
ZRUNLQJ�LQ�HQYLURQPHQWDO�ILHOG��WDEOH�����
�



� �

����� 7KH� PDLQ� QDWLRQDO� ´XPEUHOOD� RUJDQLVDWLRQVµ� EHORQJLQJ� WR� WKH� 1)$(�
VHFWRU�
�
(VWRQLDQ�3RSXODU�$GXOW�(GXFDWLRQ�/HDJXH��(3$(/��
7KH� RUJDQLVDWLRQ� ������� LV� D� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQ� MRLQLQJ� HGXFDWLRQ�
RULHQWHG�1*2V��(3$(/�IROORZV�WKH�WUDGLWLRQV�DQG�LGHDV�RI�WKH�(VWRQLDQ�8QLRQ�RI�
(GXFDWLRQ� ������������� 7KH� DLP� RI� WKH� (3$(/� LV� WR� VXSSRUW� WKH� SHRSOH·V�
HGXFDWLRQDO� H[SHFWDWLRQV� DQG�PDLQWDLQLQJ� WKH� WUDGLWLRQV�RI�QDWLRQDO� FXOWXUH� WKURXJK�
WKH�PHPEHUV�� DFWLYLWLHV�� (3$(/� MRLQV� WKH� HQHUJ\� RI� WKH�PHPEHUV� IRU� VXSSRUWLQJ��
HPSRZHULQJ�DQG�GLVWULEXWLQJ�RI�WKH�SRSXODU�HGXFDWLRQ�LGHDV���
2UJDQLVDWLRQ� GHYHORSV� FORVH� FRRSHUDWLRQ� ZLWK� (VWRQLDQ� 0LQLVWU\� RI� (GXFDWLRQ�
SDUWLFLSDWLQJ�LQ�SROLWLFDO�GHFLVLRQ�PDNLQJ��2QH�WDVN�RI�WKH�$VVRFLDWLRQ�LV�WR�FUHDWH�WKH�
IDYRXUDEOH�ZRUNLQJ�FRQGLWLRQV�IRU�WKH�SRSXODU�HGXFDWLRQ�VFKRROV��
7KH� RWKHU� SDUW� RI� WKH� DFWLYLWLHV� FRYHUV� GLIIHUHQW� SURMHFWV� SURYLGLQJ� WUDLQLQJ� IRU� WKH�
PHPEHU� RUJDQLVDWLRQV� DQG� 1*2V� �� WUDLQLQJ� IRU� WUDLQHUV�� 7KH� PDLQ� LVVXH� RI� WKH�
FRXUVHV�LV�FXOWXUH�DQG�HGXFDWLRQ��
7KH� $VVRFLDWLRQ� MRLQV� ��� PHPEHU� RUJDQLVDWLRQV� DQG� ��� VFKRROV�� (3$(/� LV� DQ�
H[WHQVLYH� RUJDQLVDWLRQ�� ZKLFK� LQFOXGHV� WKH� RWKHU� XPEUHOOD� RUJDQLVDWLRQV� OLNH�2SHQ�
(GXFDWLRQ�$VVRFLDWLRQ�ZLWK����PHPEHU�RUJDQLVDWLRQV��
�
7KH�VFKRROV�DUH�PRVWO\�SULYDWH�RZQHG�RU�PXQLFLSDO�HGXFDWLRQDO�LQVWLWXWLRQV�SURYLGLQJ�
WUDLQLQJ�RQ�YHU\�GLIIHUHQW�LVVXHV��HGXFDWLRQ�IRU�OLIH��ERRNNHHSLQJ�IRU�IDUPHUV��FRXUVHV�
RQ�(8�SROLF\�HWF���
�
7KH�$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV�$1'5$6��$($(��
LV� DQ� (VWRQLDQ� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQ��ZKLFK� XQLWHV� WKH� UHSUHVHQWDWLYHV� RI�
GLIIHUHQW�EUDQFKHV�RI�DGXOW�HGXFDWLRQ�DQG�DLPV�DW� LQFUHDVLQJ�WKH�FRPSHWHQFH�RI�LWV��
PHPEHUV�LQ�WKH�ILHOG�RI�DQGUDJRJLFV��
-RLQV����PHPEHU�RUJDQLVDWLRQV����KRQRUDU\�PHPEHUV�DQG���LQGLYLGXDO�PHPEHUV��7KH�
DLPV�RI�WKH�RUJDQLVDWLRQ�DUH��

� 7R�LQHJUDWH�DFWLYLW\�LQ�WKH�ILHOG�RI�DGXOW�HGXFDWLRQ�LQ�(VWRQLD��

� 7R�XSJUDGH�DQG�SUHVHUYH�WKH�SURIHVVLRQDO�OHYHO�RI�DGXOW�HGXFDWRUV��

� 7R�RUJDQLVH�WKH�WUDLQLQJ�IRU�PHPEHU�LQVWLWXWLRQV�LQ�(VWRQLD�DQG�DEURDG��

� 7R�JDWKHU�DQG�GLVVHPLQDWH�LQIRUPDWLRQ��

� 7R�FDUU\�RXW�UHVHDUFK�LQ�WKH�ILHOG�RI�DGXOW�HGXFDWLRQ��

� 7R�FRRSHUDWH�ZLWK�WKH�(XURSHDQ�DGXOW�HGXFDWLRQ�LQVWLWXWLRQV��
�
9LOODJH�0RYHPHQW�´.RGXNDQWµ�
8QLRQ�RI�WKH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�MRLQV�WKH�YLOODJH�VRFLHWLHV�DQG�WKH�RWKHU�
RUJDQLVDWLRQV�LQWHUHVWHG�LQ�UXUDO�OLIH�DQG�YLOODJH�GHYHORSPHQW��7KH�PRYHPHQW�VWDUWHG�
LQ� WKH� �����LHV� LQ� FRQQHFWLRQ� WR� WKH� LQGHSHQGHQFH� PRYHPHQW� DQG� YLOODJH� GD\V� LQ�
FRXQWU\VLGH���
7KH� JRDO� RI� WKH� 9LOODJH� 0RYHPHQW� .RGXNDQW� LV� WR� VXSSRUW� WKH� PDLQWDLQLQJ� DQG�
GHYHORSPHQW�RI�WKH�YLOODJHV��UXUDO�HFRQRP\�DQG�QDWLRQDO�FXOWXUH���
.RGXNDQW�KDV����PHPEHU�RUJDQLVDWLRQV���
�
$V�PHQWLRQHG�EHIRUH�WKH�HQYLURQPHQWDO�1*2V�SOD\�DQ�LPSRUWDQW�UROH�LQ�HGXFDWLRQ�IRU�VXVWDLQDEOH�
GHYHORSPHQW���
�
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)ULHQGV� RI� WKH� (DUWK�(VWRQLD� ������� LV� D� QRQ�JRYHUQPHQWDO�� QRQ�SURILW�
HQYLURQPHQWDO� RUJDQLVDWLRQ�� ,W� ZDV� IRXQGHG� GXULQJ� 6RYLHW� RFFXSDWLRQ�� ,WV� ILUVW�
FDPSDLJQ�ZDV�D�SURWHVW�DJDLQVW�WKH�RSHQLQJ�RI�D�ODUJH�SKRVSKRULWH�PLQH�LQ�QRUWKHDVW�
(VWRQLD��ZKLFK�ZRXOG�KDYH�EURXJKW�LUUHYHUVLEOH�GDPDJH�WR�HQYLURQPHQW��$V�D�UHVXOW�
RI� WKH� FDPSDLJQ�� )R(�(VWRQLD� UDSLGO\� GHYHORSHG� LQWR� D� QDWLRQZLGH� JUDVVURRWV�
RUJDQLVDWLRQ�� &XUUHQWO\�� )ULHQGV� RI� WKH� (DUWK�(VWRQLD� LV� IRFXVLQJ� RQ� WKH�
HQYLURQPHQWDO�SUREOHPV�DOVR�SURYLGLQJ�LQIRUPDWLRQ�RQ�HQYLURQPHQWDO�LVVXHV��
�
��� +RZ�PDQ\�SHUVRQV�DUH�DFWLYHO\�DQQXDOO\�LQYROYHG�LQ�WKH�1*2��UHJLRQDO���

HYW��1DWLRQDO�PHPEHU�RUJDQL]DWLRQV��
�
(VWRQLDQ�3RSXODU�$GXOW�(GXFDWLRQ�/HDJXH��(3$(/��
��� ���PHPEHU�RUJDQLVDWLRQV��
��� ��%RDUG�PHPEHUV����WUXVWHHV�
��� ��SHUVRQV�LQ�RIILFH�
�
7KH�$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV��$($(��$1'5$6��
��� ���PHPEHU�RUJDQLVDWLRQV����KRQRUDU\�PHPEHUV�DQG���LQGLYLGXDO�PHPEHUV�
��� ��%RDUG�PHPEHUV�
��� ��SHUVRQV�LQ�RIILFH�

�
9LOODJH�0RYHPHQW�.RGXNDQW�
��� ���PHPEHU�RUJDQLVDWLRQV�
��� FRXQFLO�²����PHPEHUV�
��� ��%RDUG�PHPEHUV�
��� ��RIILFLDOV�

�
)ULHQGV�RI�WKH�(DUWK�(VWRQLD�
LV�D�PHPEHUVKLS�XPEUHOOD�RUJDQLVDWLRQ�ZLWK����UHJLRQDO�JUDVVURRWV�JURXSV����RIILFLDOV��
�
8VXDOO\�RQH�RUJDQLVDWLRQ�PD\�EH� LQYROYHG� LQWR�GLIIHUHQW�XPEUHOOD�RUJDQLVDWLRQV�DQG�
GDWDEDVHV��
�
$FFRUGLQJ�WR�WKH�+XPDQ�'HYHORSPHQW�5HSRUW�����������RI�WKH�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�
KDG�PRUH�WKDQ�����PHPEHUV��7KH�XUEDQ�DVVRFLDWLRQV�DUH�ODUJHU�²�RI�WKH�DFWLYH�DVVRFLDWLRQV�LQ�WKH�
ODUJHU� FLWLHV� ���� KDYH� PRUH� WKDQ� ILIW\� PHPEHUV�� ,Q� VPDOOHU� WRZQV� WKHUH� ZHUH� RQO\� ���� RI� VXFK�
RUJDQL]DWLRQV��DQG�����LQ�WKH�FRXQWU\VLGH���
�
��� :KDW�W\SHV�RI�QRQ��IRUPDO�HGXFDWLRQ�DFWLYLWLHV�DUH�FDUULHG�RXW"�
�
(GXFDWLRQDO�DFWLYLWLHV�YDU\�JUHDWO\�LQFOXGLQJ�VHPLQDUV��OHFWXUHV��WUDLQLQJ�FRXUVHV��VWXG\�
FLUFOHV�� VXPPHU� VFKRROV�� ZRUNVKRSV�� SURMHFWV�� H[KLELWLRQV�� LQIR� FDPSDLJQV� HWF�� EXW�
DOVR�HGXFDWLRQDO�SXEOLFDWLRQV�DQG�ZHE�SDJHV��
�
7KH�$VVRFLDWLRQ�RI�(VWRQLDQ�$GXOW�(GXFDWRUV��$($(��$1'5$6��
2UJDQLVLQJ� ERWK� IRUPDO� DQG� QRQ�IRUPDO� HGXFDWLRQ� DFWLYLWLHV��:RUN�UHODWHG� WUDLQLQJ�
KDV�DQ�LPSRUWDQW�SDUW�RI�WKH�QRQ�IRUPDO�HGXFDWLRQ��
�
(VWRQLDQ�3RSXODU�(GXFDWLRQ�/HDJXH�
/DUJH�VFDOH�RI�GLIIHUHQW�QRQ�IRUPDO�HGXFDWLRQ�DFWLYLWLHV�

�
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.RGXNDQW� GHYHORSV� YHU\� GLIIHUHQW� DFWLYLWLHV� OLNH� UXUDO� GD\V�� YLOODJH� GD\V�� WUDLQLQJ�
FRXUVHV� HWF�� (GXFDWLRQDO� HYHQWV� RQ� GLIIHUHQW� LVVXHV� �VXVWDLQDEOH� GHYHORSPHQW� DQG�
SODQQLQJ�RI�UXUDO�DUHDV��HFRORJLFDO�ODQG�XVH��KDYH�LPSRUWDQW�UROH�DPRQJ�WKHP��
.RGXNDQW� PHGLDWHG� D� ZDQGHULQJ� H[KLELWLRQ� ´6XVWDLQDEOH� 3DWKZD\Vµ� �(XURSHDQ�
1HWZRUN�RI�([SHULHQFHV�LQ�6XVWDLQDEOH�'HYHORSPHQW��LQ�7DOOLQQ�LQ�������
�
)RON�KLJK�VFKRROV�LQ�WKH�YLOODJHV�SURYLGH�LQIRUPDWLRQ�RQ�GLIIHUHQW�LVVXHV�OLNH�IDUPLQJ�
HFRQRP\��FXOWXUH��KDQGZRUN��EXW�DOVR�DJULFXOWXUH�DQG�VXVWDLQDEOH�GHYHORSPHQW��
�
)ULHQGV�RI�WKH�(DUWK�(VWRQLD�
2QJRLQJ�HQYLURQPHQWDO�HGXFDWLRQ�DQG�IRVWHULQJ�RI�SDUWLFLSDWLRQ�RI�(VWRQLDQ�FLWL]HQV�
KDV�EHHQ�PDGH�SRVVLEOH�WKURXJK�SDUWQHUVKLSV�ZLWK����ZRUNLQJ��LQFOXGLQJ�VXVWDLQDEOH�
GHYHORSPHQW�� JURXSV�� ORFDO� DQG� QDWLRQDO� JRYHUQPHQWV�� DQG� LQWHUQDWLRQDO� 1*2V��
0RVWO\� WKH� OHFWXUHV� DUH� SURYLGHG��2QH�GD\� LQIRUPDO� HYHQWV� DUH� IRFXVHG� RQ� FHUWDLQ�
HQYLURQPHQWDO�LVVXHV�LQWURGXFHG�E\�GLIIHUHQW�OHFWXUHUV���
�
$� ZLGHU� SURMHFW� ´&DSDFLW\� EXLOGLQJ� IRU� WKH� LPSOHPHQWDWLRQ� RI� $JHQGD� ��� LQ�
(VWRQLDµ� ZDV� LPSOHPHQWHG� E\� (VWRQLDQ� ,QVWLWXWH� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�
GXULQJ������������1XPEHU�RI�HGXFDWLRQDO�HYHQWV��LQFOXGLQJ�DQ�(GXFDWLRQDO�)RUXP��
KDV�EHHQ�WDNHQ�SODFH�ZLWKLQ�WKH�IUDPH�RI�WKLV�SURMHFW��
�
7KHUH�DUH� VRPH� ORFDO�$JHQGDV� LQLWLDWHG�E\�1*2V��VXFK�DV�´.DEOL� UDQGµ���8VXDOO\�
WKHVH� JUDVVURRWV� LQLWLDWLYHV� VWURQJO\� SURPRWH� WKH� VRFLDO� DQG� HGXFDWLRQDO� DVSHFWV� RI�
VXVWDLQDEOH� GHYHORSPHQW�� $� FORVH� FRRSHUDWLRQ� ZLWK� VFKRROV� KDV� EHHQ� HVWDEOLVKHG�
ZKHQ�ZRUNLQJ�RQ�D�ORFDO�$JHQGD��

�
��� :KDW�NLQG�RI�VXSSRUW�LV�JLYHQ�IURP�JRYHUQPHQWV�RU�RWKHU�SXEOLF�RU�SULYDWH�

ORFDO�UHJLRQDO�QDWLRQDO� RU� WUDQV�QDWLRQDO� ERGLHV� WR� WKH�1*2�QRQ�IRUPDO�
DGXOW�HGXFDWLRQ�VHFWRU"�

�
$FW�RQ�$GXOW�(GXFDWLRQ�VHWV�WKH�1*2�DFWLYLWLHV�LQ�HGXFDWLRQDO�ILHOG��7KH�OHJDO�VWDWXV�
RI�(VWRQLDQ�1*2V�SURFHHGV�IURP�WKH�1RQ�3URILW�$VVRFLDWLRQV�$FW�DQG�)RXQGDWLRQV�
$FW����������
)LQDQFLDO�VXSSRUW�WR�WKH�1*2V�PLJKW�EH�JLYHQ�WKURXJK�GLIIHUHQW�FKDQQHOV�OLNH��

� 6WDWH�%XGJHW��

� &RQWUDFWV�ZLWK�*RYHUQPHQW��0R(G��

� )XQGV� ²� VXFK� DV� )XQG� IRU� (QYLURQPHQWDO� ,QYHVWPHQWV�� (VWRQLDQ�
*DPEOLQJ� &RXQFLO�� )XQG� IRU� &XOWXUH�� &RDOLWLRQ� &OHDQ� %DOWLF�� 81'3�
�FORVLQJ� LQ� (VWRQLD��� &RXQFLO� RI� 1RUGLF� 0LQLVWULHV�� (8� SURJUDPPHV�
�6RNUDWHV��$UFKLPHGHV��*UXQGYLJ��HWF���

(GXFDWLRQDO�DFWLYLWLHV�FDUULHG�WKURXJK�E\�1*2V�DUH�W\SLFDOO\�SURMHFW�EDVHG��
�

��� :KLFK� WUDQV�QDWLRQDO� GRFXPHQWV� DQG� JRYHUQPHQWDO� LQLWLDWLYHV� VXSSRUW�
1)$(� �LQ� \RXU� 1*2�� IRU� VXVWDLQDEOH� GHYHORSPHQW"� *LYH� � EULHI�
LQIRUPDWLRQ�DERXW�KH�FRQWHQWV�DQG�FRQWH[WV��

�
$FFRUGLQJ� WR� WKH� (VWRQLDQ� &RQVWLWXWLRQ� ������� WKH� (VWRQLDQ� QDWXUDO� UHVRXUFHV� DUH�
QDWLRQDO� ULFKHV�� ZKLFK� ZLOO� EH� XVHG� LQ� VXVWDLQDEOH� ZD\� �HFRQRPLFDOO\��� (YHU\RQH� KDV� D�
GXW\�WR�SUHVHUYH�WKH�KXPDQ�DQG�QDWXUDO�HQYLURQPHQW�DQG�FRPSHQVDWH�IRU�GDPDJH�FDXVHG�
WR�WKH�HQYLURQPHQW�E\�KLP�RU�KHU��
�
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(VWRQLDQ�*RYHUQPHQW� DGRSWHG� $FW� RQ� 6XVWDLQDEOH�'HYHORSPHQW� LQ� ������7KLV�$FW�
VHWV� VXVWDLQDEOH� XVH� RI� QDWXUDO� UHVRXUFHV�� 7KH� SXUSRVH� RI� VXVWDLQDEOH� XVH� RI� QDWXUDO�
HQYLURQPHQW�DQG�QDWXUDO�UHVRXUFHV�LV�WR�JXDUDQWHH�DQ�HQYLURQPHQW�PHHWLQJ�KXPDQ�QHHGV�
DV� ZHOO� DV� QHFHVVDU\� UHVRXUFHV� IRU� HFRQRPLF� GHYHORSPHQW� ZLWKRXW� FDXVLQJ� VLJQLILFDQW�
GDPDJH�WR�WKH�HQYLURQPHQW�DQG�PDLQWDLQLQJ�QDWXUDO�GLYHUVLW\��
�
7KH� (VWRQLDQ� *RYHUQPHQW� DSSURYHG� WKH� 1DWLRQDO� (QYLURQPHQWDO� 6WUDWHJ\� RI�
(VWRQLD��1(6��LQ�������
6WUDWHJ\�LV�EDVHG�RQ�LQWHUQDWLRQDOO\�DFFHSWHG�SULQFLSOHV�OLNH�

�� WKH�LQWHJUDWLRQ�RI�HQYLURQPHQWDO�UHTXLUHPHQWV�LQWR�WKH�GHYHORSPHQW�VWUDWHJLHV�RI�
RWKHU��VHFWRUV��

�� WKH� UHIOHFWLRQ� RI� HQYLURQPHQWDO� UHTXLUHPHQWV� LQ� RWKHU� OHJDO� DFWV� FRQFHUQLQJ�
JHQHUDO�HFRQRPLFDO�DQG�VRFLDO�OLIH��

7KH�6WUDWHJ\�VHWV����SULRULW\�JRDOV�IRU�HQYLURQPHQWDO�SROLF\��WKH�ILUVW�RI�WKHP�LV�UDLVLQJ�RI��
HQYLURQPHQWDO� DZDUHQHVV� DQG� VWLPXODWH� HQYLURQPHQWDOO\� IULHQGO\� FRQVXPSWLRQ�
SDWWHUQV�� ,Q� DGGLWLRQ� WR� SULRULW\� HQYLURQPHQWDO� JRDOV� DWWHQWLRQ� LV� DOVR� IRFXVVHG� RQ�
HQYLURQPHQWDO�PHGLD��
�
2Q�WKH�EDVLV�RI�1(6�WKH�1DWLRQDO�(QYLURQPHQWDO�$FWLRQ�3ODQ��1($3��ZDV�DGRSWHG�
LQ�������
1($3�LV�EXLOW�XS�DFFRUGLQJ�WR�WKH����SULRULW\�JRDOV�LQGLFDWHG�LQ�1(6��
7R� VWLPXODWH� RI� HQYLURQPHQWDO� DZDUHQHVV� DQG� HQYLURQPHQWDOO\� IULHQGO\� FRQVXPSWLRQ�
SDWWHUQV�WKHUH�DUH�OLVWHG����GLIIHUHQW�DFWLRQV��6RPH�RI�WKHVH�DFWLRQV�DUH�DGGUHVVHG��DOVR�WR�
1)$(�DQG�1*2�VHFWRU��
�
7KH�(VWRQLDQ�1DWLRQDO�%LRGLYHUVLW\�6WUDWHJ\�DQG�$FWLRQ�3ODQ�ZDV�FRPSLOHG�LQ�������
EXW� QRW� RIILFLDOO\� \HW� DGRSWHG��7KH� GRFXPHQW� UHVXOWHG� DV�ZRUN�RI� ��� VHSDUDWH�ZRUNLQJ�
JURXS� DQG� HGXFDWLRQ� ZDV� RQH� RI� WKHP�� 6WUDWHJLF� DLPV� ZHUH� VHW� XS� WKH� (VWRQLDQ�
ELRGLYHUVLW\�SURWHFWLRQ�VWUDWHJ\�DQG�WKH�DFWLRQ�SODQ�XQWLO�������
'LIIHUHQW�DVSHFWV�RI�HGXFDWLRQ��LQFOXGLQJ�WKH�UROH�RI�1)$(�DQG�1*2V��ZHUH�REVHUYHG�
DQG�DQDO\VHG� LQ�WKLV�GRFXPHQW��'RFXPHQW�JLYHV�QXPEHU�RI�VXJJHVWLRQV�IRU�HGXFDWLRQDO�
ZRUN��
�
$FFRUGLQJ�WR�WKH�QHZ�VFKRRO�FXUULFXOXP��VLQFH�������HQYLURQPHQW�LV�LQFOXGHG�LQWR�DOO�
VXEMHFWV� DQG� DOO� OHYHOV� DW� � VFKRRO�� 6HWWLQJ� XS� WKH� JRDOV� DQG� JHQHUDO� VWDQGDUGV� WKLV�
FXUULFXOXP�FRYHUV�DOVR�D�SDUW�RI�WKH�1)$(�VHFWRU��
�
0LQLVWHU� RI� (GXFDWLRQ� DQG� 0LQLVWHU� RI� (QYLURQPHQW� VLJQHG� D� 6WDWHPHQW� RI� &R�
RSHUDWLRQ� ������� ZKHUH� WKH\� GUDIWHG� DQ� DFWLRQ� SODQ� IRU� ERWK�PLQLVWULHV� IRU� FRPPRQ�
DFWLYLWLHV�LQ�HQYLURQPHQWDO�HGXFDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW��
�
7KH�/RFDO�$JHQGD� DUH�PDGH�XS� DQG� DSSURYHG�E\� ORFDO� DXWKRULWLHV� �.XUHVVDDUH��������
7DUWX���������7KHVH�GRFXPHQWV�VWUHVV�RQ�WKH�UHOHYDQFH�RI�HGXFDWLRQ�RI�DOO�LWV�IRUPV�DQG�
OHYHOV��
�

�
�
�



� �

�7DEOH� ��� 7KH� (VWRQLDQ� 1*2V� RQ� WKH� EDVH� RI� WKH� VSKHUHV� RI� WKHLU� DFWLYLWLHV�
�KWWS���ZZZ�QJRQHW�HH��
�
6SKHUH�RI�DFWLYLW\� 1XPEHU�RI�

RUJDQLVDWLRQV�

'HPRFUDF\�DQG�LQWHUQDWLRQDO�XQGHUVWDQGLQJ� ���
3KLODQWKURS\�DQG�YROXQWDULVP�SURPRWLRQ� ���
(GXFDWLRQ�DQG�WUDLQLQJ� ����
+REELHV�DQG�UHFUHDWLRQ� ����
(QYLURQPHQW� ���
&XOWXUH�DQG�DUWV� ����
3URIHVVLRQDO�DVVRFLDWLRQV�DQG�WUDGH�XQLRQV� ����
(FRQRPLF�GHYHORSPHQW� ���
0HGLD�DQG�WHOHFRPPXQLFDWLRQ� ���
5HJLRQDO�DQG�FRPPXQLW\�GHYHORSPHQW� ����
3ROLWLFV� ���
$JULFXOWXUH�DQG�UXUDO�OLIH� ���
5HOLJLRQ� ���
'HIHQFH�SROLF\�DQG�VHFXULW\�RI�FLWL]HQV� ���
6RFLDO�ZHOIDUH�DQG�KHDOWK� ����
6SRUWV�� ���
$GYRFDF\�DQG�5XOH�RI�/DZ�� ����
+XPDQ�5LJKWV�� ���
�2WKHU��� ���
� �

�
2QH�RUJDQLVDWLRQ�PD\�KDYH�VHYHUDO� IXQFWLRQV� LQ�GLIIHUHQW�VSKHUHV��VR�WKH\�FRXOG�EH�
OLVWHG�PRUH�WKDQ�RQH�WLPH��$OVR�WKLV�OLVW�GRHV�QRW�LQFOXGH�UHDO�HVWDWH�DVVRFLDWLRQV�ZKDW�
PDNHV�WKH�QXPEHU�RI�1*2V�LQ�(VWRQLD�RYHU���������

�

/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�

)R(� � ��)RUXP�RI�(GXFDWLRQ�


