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6XPPDU\ RI )LQGLQJV

2YHUDOO &�

&XUULFXOXP %�

Ɣ 7KH 8QLYHUVLWp GH 0RQWUpDO KDV D ORQJLWXGLQDO FXUULFXOXP RQ WKH KHDOWK LPSDFWV RI FOLPDWH FKDQJH� ZLWK WKH
UHFHQW LQWURGXFWLRQ RI VHYHUDO OHFWXUHV DQG FOLQLFDO FDVHV ZLWK DVVRFLDWHG OHDUQLQJ REMHFWLYHV� 7KH PHGLFDO
VFKRRO LV LQ WKH SURFHVV RI IXUWKHU H[SDQGLQJ WKH FXUULFXOXP RQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH�

Ɣ 5HFRPPHQGDWLRQV� 7KH FXUULFXOXP FRXOG EH H[SDQGHG WR IXUWKHU GHYHORS VXEMHFWV UHODWHG WR VXVWDLQDELOLW\
LQ KHDOWKFDUH DQG SODQHWDU\ KHDOWK LVVXHV RXWVLGH WKH VFRSH RI FOLPDWH FKDQJH�

,QWHUGLVFLSOLQDU\ 5HVHDUFK &

Ɣ 7KH PHGLFDO VFKRRO DW 8QLYHUVLWp GH 0RQWUHDO UHFHQWO\ RUJDQLVHG DQG KRVWHG VHYHUDO FRQIHUHQFHV DQG
V\PSRVLXPV RQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH� DQG KDV RQJRLQJ SODQV WR SXUVXH WKLV
LQYROYHPHQW LQ WKH IXWXUH�

Ɣ 5HFRPPHQGDWLRQV� 7KH PHGLFDO VFKRRO FRXOG GHYHORS D ZHEVLWH GHGLFDWHG WR SODQHWDU\ KHDOWK WR KHOS
VWXGHQWV WR ILQG UHOHYDQW LQIRUPDWLRQ DERXW UHVHDUFK SURMHFWV DQG DFWLYLWLHV UHODWHG WR SODQHWDU\ KHDOWK DQG
VXVWDLQDEOH KHDOWKFDUH�

&RPPXQLW\ 2XWUHDFK DQG $GYRFDF\ ' �

Ɣ 7KH 8QLYHUVLWp GH 0RQWUpDO RIIHUV PDQ\ RSSRUWXQLWLHV IRU VWXGHQWV WR EH LQYROYHG LQ FRPPXQLW\ RXWUHDFK
DQG DGYRFDF\ DV ZHOO DV D ZHOO HVWDEOLVKHG 3DWLHQW�3DUWQHU 2IILFH� +RZHYHU� QR VXFK RSSRUWXQLWLHV LQYROYH
FRPPXQLWLHV LPSDFWHG E\ FOLPDWH FKDQJH RU HQYLURQPHQWDO SHUWXUEDWLRQV VSHFLILFDOO\�

Ɣ 5HFRPPHQGDWLRQV� 3DUWQHUVKLS ZLWK FRPPXQLW\ RUJDQLVDWLRQV LQ UHODWLRQ WR SODQHWDU\ KHDOWK FRXOG EH
VHFXUHG IRU LQWHUHVWHG VWXGHQWV ZLWKLQ WKH ³&RPPXQLW\ PHGLFLQH´ RU ³6RFLDO PHGLFLQH´ FOHUNVKLS URWDWLRQV�
7KH 3DWLHQW�3DUWQHU 2IILFH DQG 6RFLDO $FFRXQWDELOLW\ 2IILFH FRXOG IXUWKHU GHYHORS SDUWQHUVKLSV ZLWK
FRPPXQLWLHV PRVW LPSDFWHG E\ WKH HIIHFWV RQ FOLPDWH FKDQJH DQG HQYLURQPHQWDO SHUWXUEDWLRQV�

6XSSRUW IRU 6WXGHQW�/HG ,QLWLDWLYHV %

Ɣ 7KH 8QLYHUVLWp GH 0RQWUpDO DQG LWV PHGLFDO VFKRRO KDYH D G\QDPLF VWXGHQW OLIH ZLWK PDQ\ RSSRUWXQLWLHV IRU
LQYROYHPHQW LQ SODQHWDU\ KHDOWK RU VXVWDLQDELOLW\ LQLWLDWLYHV� +RZHYHU� IXQGLQJ IRU WKHVH SURMHFWV RIWHQ FRPH
IURP VRXUFHV RXWVLGH WKH LQVWLWXWLRQ�

Ɣ 5HFRPPHQGDWLRQV� 7KH PHGLFDO VFKRRO FRXOG LQFUHDVH LWV VXSSRUW IRU SODQHWDU\ KHDOWK RU VXVWDLQDELOLW\
LQLWLDWLYHV E\ FUHDWLQJ GHGLFDWHG JUDQWV IRU WKRVH SURMHFWV� 6XFK SURMHFWV FRXOG DOVR UHFHLYH IXUWKHU IRUPDO
UHFRJQLWLRQ DQG EH FUHGLWHG LQ WKH FXUULFXOXP�

&DPSXV 6XVWDLQDELOLW\ &

Ɣ 7KH 8QLYHUVLWp GH 0RQWUpDO KDV FRPPLWWHG WR FDUERQ ]HUR HPLVVLRQV IRU ���� DQG KDV D FOHDU DVVRFLDWHG
DFWLRQ SODQ�

Ɣ 5HFRPPHQGDWLRQV� )XUWKHU HIIRUWV FRXOG EH PDGH WR IDFLOLWDWH DFWLYH WUDQVSRUW RU FDUSRROLQJ DQG�RU RIIHU
IUHH SXEOLF WUDQVLW SDVVHV IRU VWXGHQWV GXULQJ WKHLU FOHUNVKLS \HDUV�



6WDWHPHQW RI 3XUSRVH
3ODQHWDU\ KHDOWK LV KXPDQ KHDOWK�

7KH 3ODQHWDU\ +HDOWK $OOLDQFH GHVFULEHV SODQHWDU\ KHDOWK DV ³D VROXWLRQV�RULHQWHG� WUDQVGLVFLSOLQDU\
ILHOG DQG VRFLDO PRYHPHQW IRFXVHG RQ DQDO\]LQJ DQG DGGUHVVLQJ WKH LPSDFWV RI KXPDQ GLVUXSWLRQV WR
(DUWK¶V QDWXUDO V\VWHPV RQ KXPDQ KHDOWK DQG DOO OLIH RQ (DUWK�´ 7KLV GHILQLWLRQ LV LQWHQWLRQDOO\ EURDG�
LQWHQGHG WR HQFRPSDVV WKH PXOWLWXGH RI ZD\V WKDW WKH HQYLURQPHQW FDQ DIIHFW KHDOWK� LQFOXGLQJ ZDWHU
VFDUFLW\� FKDQJLQJ IRRG V\VWHPV� XUEDQL]DWLRQ� ELRGLYHUVLW\ VKLIWV� QDWXUDO GLVDVWHUV� FOLPDWH FKDQJH�
FKDQJLQJ ODQG XVH DQG ODQG FRYHU� JOREDO SROOXWLRQ� DQG FKDQJLQJ ELRJHRFKHPLFDO IORZV� 7KH KHDOWK RI
KXPDQLW\ LV GHSHQGHQW RQ RXU HQYLURQPHQW� DQG RXU HQYLURQPHQW LV FKDQJLQJ UDSLGO\ DQG LQ GLVDVWURXV
ZD\V� $OWKRXJK WKH :RUOG +HDOWK 2UJDQL]DWLRQ KDV FDOOHG FOLPDWH FKDQJH ³WKH JUHDWHVW WKUHDW WR JOREDO
KHDOWK LQ WKH ��VW FHQWXU\�´ PDQ\ PHGLFDO VFKRRO¶V LQVWLWXWLRQDO SULRULWLHV GR QRW UHIOHFW WKH XUJHQF\ RI
WKLV GDQJHU WR KXPDQ KHDOWK�

$V IXWXUH KHDOWK SURIHVVLRQDOV� ZH PXVW EH SUHSDUHG WR DGGUHVV WKH LPSDFWV RI KXPDQ�FDXVHG
HQYLURQPHQWDO FKDQJHV RQ RXU SDWLHQWV¶ KHDOWK� 7KLV SUHSDUDWLRQ LV LQ WKH KDQGV RI WKH LQVWLWXWLRQV
SURYLGLQJ RXU PHGLFDO WUDLQLQJ� ,W LV LPSHUDWLYH WKDW ZH KROG RXU LQVWLWXWLRQV DFFRXQWDEOH IRU HGXFDWLQJ
PHGLFDO VWXGHQWV DERXW WKH KHDOWK LPSDFWV RI FOLPDWH FKDQJH DQG RWKHU DQWKURSRJHQLF HQYLURQPHQWDO
FKDQJHV� JHQHUDWLQJ UHVHDUFK WR EHWWHU XQGHUVWDQG KHDOWK LPSDFWV DQG VROXWLRQV� VXSSRUWLQJ UHODWHG
VWXGHQW LQLWLDWLYHV� HPEUDFLQJ VXVWDLQDEOH SUDFWLFHV DV PXFK DV SRVVLEOH� DQG HQJDJLQJ ZLWK
VXUURXQGLQJ FRPPXQLWLHV WKDW DUH PRVW DIIHFWHG E\ HQYLURQPHQWDO WKUHDWV� %HFDXVH FOLPDWH FKDQJH
DQG HQYLURQPHQWDO WKUHDWV GLVSURSRUWLRQDWHO\ DIIHFW YXOQHUDEOH SRSXODWLRQV �IRU H[DPSOH� FRPPXQLWLHV
RI FRORU� ROGHU DGXOWV VHQVLWLYH WR KHDOWK WKUHDWV� DQG LQGLYLGXDOV LQ ORZ�UHVRXUFH VHWWLQJV�� WKHVH LVVXHV
DUH LQKHUHQWO\ RQHV RI HTXLW\ DQG MXVWLFH�

:LWK WKH SXUSRVH RI LQFUHDVLQJ SODQHWDU\ KHDOWK DZDUHQHVV DQG DFFRXQWDELOLW\ DPRQJ PHGLFDO VFKRROV�
ZH KDYH FUHDWHG D 3ODQHWDU\ +HDOWK 5HSRUW &DUG WKDW PHGLFDO VWXGHQWV LQWHUQDWLRQDOO\ FDQ XVH WR JUDGH
DQG FRPSDUH WKHLU KRPH LQVWLWXWLRQV RQ DQ DQQXDO EDVLV� 7KLV PHGLFDO�VWXGHQW�GULYHQ LQLWLDWLYH DLPV WR
FRPSDUH PHGLFDO VFKRROV QDWLRQDOO\ DQG LQWHUQDWLRQDOO\ RQ WKH EDVLV RI GLVFUHWH PHWULFV LQ ILYH PDLQ
FDWHJRU\ DUHDV� �� SODQHWDU\ KHDOWK FXUULFXOXP� �� LQWHUGLVFLSOLQDU\ UHVHDUFK LQ KHDOWK DQG
HQYLURQPHQW� �� XQLYHUVLW\ VXSSRUW IRU VWXGHQW SODQHWDU\ KHDOWK LQLWLDWLYHV� DQG �� FRPPXQLW\ RXWUHDFK
FHQWHUHG RQ HQYLURQPHQWDO KHDOWK LPSDFWV �� PHGLFDO VFKRRO FDPSXV VXVWDLQDELOLW\�



'HILQLWLRQV 	 2WKHU &RQVLGHUDWLRQV

'HILQLWLRQV�

Ɣ 3ODQHWDU\ +HDOWK� LV GHVFULEHG E\ WKH 3ODQHWDU\ +HDOWK $OOLDQFH DV ³WKH KHDOWK RI KXPDQ
FLYLOLVDWLRQ DQG WKH VWDWH RI WKH QDWXUDO V\VWHPV RQ ZKLFK LW GHSHQGV�´ )RU H[DPSOH� WRSLFV
VXFK DV FOLPDWH FKDQJH� GHFOLQLQJ ELRGLYHUVLW\� VKRUWDJHV RI DUDEOH ODQG DQG IUHVKZDWHU� DQG
SROOXWLRQ ZRXOG DOO IDOO XQGHU WKH UHDOP RI SODQHWDU\ KHDOWK� %RWK SODQHWDU\ KHDOWK DQG
WUDGLWLRQDO µHQYLURQPHQWDO KHDOWK¶ H[DPLQH WKH UHODWLRQVKLS EHWZHHQ KXPDQ KHDOWK DQG WKH
H[WHUQDO HQYLURQPHQW� LQFOXGLQJ H[WUHPH WHPSHUDWXUHV� FKHPLFDOV� YHFWRU�ERUQH GLVHDVHV� HWF�
3ODQHWDU\ KHDOWK H[SOLFLWO\ FRQFHUQV LWVHOI ZLWK WKH SRWHQWLDO KHDOWK KDUPV DVVRFLDWHG ZLWK
KXPDQ�FDXVHG SHUWXUEDWLRQV RI QDWXUDO V\VWHPV� 7KHUHIRUH� WKH KXPDQ KHDOWK IRFXV RI
SODQHWDU\ KHDOWK PDNHV WKH ILHOG ZHOO�DGDSWHG IRU WKH FRQWH[W RI PHGLFDO VFKRRO HGXFDWLRQ�
7KURXJKRXW WKLV UHSRUW FDUG� ZH XVH WKH WHUP SODQHWDU\ KHDOWK WR UHIHU WR WKLV EURDG VZDWK RI
WRSLFV� EXW UHVRXUFHV GR QRW QHHG WR H[SOLFLWO\ LQFOXGH WKH WHUP ³SODQHWDU\ KHDOWK´ WR VDWLVI\
WKH PHWULF�

Ɣ 6XVWDLQDEOH +HDOWKFDUH� $V GHILQHG E\ WKH $FDGHP\ RI 5R\DO &ROOHJHV� VXVWDLQDEOH
KHDOWKFDUH LQYROYHV HQVXULQJ WKH DELOLW\ WR SURYLGH JRRG TXDOLW\ FDUH IRU IXWXUH JHQHUDWLRQV E\
EDODQFLQJ WKH HFRQRPLF� HQYLURQPHQWDO� DQG VRFLDO FRQVWUDLQWV DQG GHPDQGV ZLWKLQ KHDOWK
FDUH VHWWLQJV� $ VXVWDLQDEOH KHDOWKFDUH V\VWHP PDLQWDLQV SRSXODWLRQ KHDOWK� UHGXFHV GLVHDVH
EXUGHQ DQG PLQLPLVHV XVH RI KHDOWKFDUH VHUYLFHV�

Ɣ (GXFDWLRQ IRU 6XVWDLQDEOH +HDOWKFDUH �(6+�� LV GHILQHG DV WKH SURFHVV RI HTXLSSLQJ FXUUHQW
DQG IXWXUH KHDOWK SURIHVVLRQDOV ZLWK WKH NQRZOHGJH� DWWLWXGHV� VNLOOV DQG FDSDFLW\ WR SURYLGH
HQYLURQPHQWDOO\ VXVWDLQDEOH VHUYLFHV WKURXJK KHDOWK SURIHVVLRQDO HGXFDWLRQ� WKXV ZRUNLQJ WR
GHFUHDVH WKH HQRUPRXV HQYLURQPHQWDO LPSDFW RI WKH KHDOWKFDUH LQGXVWU\� 3ODQHWDU\ +HDOWK
(GXFDWLRQ LV DQ LQWHJUDO SDUW RI WKLV HGXFDWLRQ UDWKHU WKDQ DQ HQG LQ LWVHOI� 7KLV LV EHFDXVH
NQRZOHGJH RQ 3ODQHWDU\ +HDOWK LV UHTXLUHG WR EH DEOH WR IXOO\ XQGHUVWDQG WKH QHFHVVLW\ RI
VXVWDLQDEOH KHDOWKFDUH DV ZHOO DV EHLQJ SDUW RI WKH EURDGHU NQRZOHGJH QHHGHG WR IXOO\ SURWHFW
DQG SURPRWH KHDOWK� ,Q VXPPDU\� (6+ LV FRYHUHG E\ WKH WKUHH 3ULRULW\ /HDUQLQJ 2XWFRPHV RI
WKH &HQWUH RI 6XVWDLQDEOH +HDOWKFDUH EHORZ� DQG 3ODQHWDU\ +HDOWK (GXFDWLRQ LV HPEUDFHG LQ
WKH ILUVW OHDUQLQJ REMHFWLYH DQG LV D IXQGDPHQWDO UHTXLUHPHQW WR DFKLHYH OHDUQLQJ RXWFRPHV �
DQG ��

�� 'HVFULEH KRZ WKH HQYLURQPHQW DQG KXPDQ KHDOWK LQWHUDFW DW GLIIHUHQW OHYHOV�

�� 'HPRQVWUDWH WKH NQRZOHGJH DQG VNLOOV QHHGHG WR LPSURYH WKH HQYLURQPHQWDO
VXVWDLQDELOLW\ RI KHDOWK V\VWHPV�

�� 'LVFXVV KRZ WKH GXW\ RI D GRFWRU WR SURWHFW DQG SURPRWH KHDOWK LV VKDSHG E\ WKH
GHSHQGHQFH RI KXPDQ KHDOWK RQ WKH ORFDO DQG JOREDO HQYLURQPHQW�

Ɣ 0HGLFDO 6FKRRO YV� ,QVWLWXWLRQ�:KHQ ³PHGLFDO VFKRRO´ LV VSHFLILHG LQ WKH UHSRUW FDUG� WKLV
RQO\ UHIHUV WR FXUULFXOXP DQG UHVRXUFHV RIIHUHG E\ WKH 6FKRRO RI 0HGLFLQH DQG GRHV QRW
LQFOXGH RIIHULQJV IURP RWKHU SDUWV RI WKH XQLYHUVLW\ �H�J� XQGHUJUDGXDWH GHSDUWPHQWV �86$��
RWKHU UHODWHG GHSDUWPHQWV �H�J� 3XEOLF +HDOWK� 3RSXODWLRQ +HDOWK GHSDUWPHQWV�� ,Q FRQWUDVW�
ZKHQ ³LQVWLWXWLRQ´ LV VSHFLILHG LQ WKH UHSRUW FDUG� ZH DUH UHIHUULQJ WR WKH XQLYHUVLW\ PRUH



EURDGO\� $Q\ UHVRXUFH UHDVRQDEO\ DFFHVVLEOH E\ PHGLFDO VWXGHQWV� QR PDWWHU ZKHUH LQ WKH
LQVWLWXWLRQ WKH UHVRXUFH FRPHV IURP RU LI LW LV VSHFLILFDOO\ WDUJHWHG IRU PHGLFDO VWXGHQWV� FDQ
PHHW WKLV PHWULF�

Ɣ (QYLURQPHQWDO KLVWRU\ �0HWULF ��� LQ &XUULFXOXP 6HFWLRQ�� 7KLV LV D VHULHV RI TXHVWLRQV
SURYLGHUV DUH WDXJKW WR DVN GXULQJ PHGLFDO HQFRXQWHUV WKDW HOLFLWV SDWLHQWV¶ H[SRVXUHV DQG
HQYLURQPHQWDO ULVN IDFWRUV� +LVWRULFDOO\� WKLV KDV LQFOXGHG FRQVLGHUDWLRQ RI H[SRVXUHV OLNH
SHVWLFLGHV� DVEHVWRV� DQG OHDG� WKRXJK LQ WKH PRGHUQ HUD VKDSHG E\ FOLPDWH FKDQJH� LW FDQ EH
H[SDQGHG WR LQFOXGH WKLQJV OLNH ZLOGILUH VPRNH H[SRVXUH� DLU SROOXWLRQ DQG PROG DIWHU
IORRGLQJ� .H\ FRPSRQHQWV LQFOXGH SODFH RI UHVLGHQFH RYHU WKH OLIHFRXUVH� RFFXSDWLRQDO
KLVWRU\� IRRG DQG ZDWHU VRXUFHV �H�J� PHDW IURP LQGXVWULDO IHHGLQJ RSHUDWLRQV� UHJXODU ILVKLQJ
LQ FRQWDPLQDWHG ZDWHU� DFFHVV WR FOHDQ GULQNLQJ ZDWHU�� DQG H[SRVXUH WR DLU SROOXWLRQ�

Ɣ (OHFWLYH� 7KH ZRUG ³HOHFWLYH´ UHIHUV WR DQ RSWLRQDO FRXUVH RU OHFWXUH VHULHV WKDW D PHGLFDO
VWXGHQW FDQ RSW WR WDNH SDUW LQ EXW LV QRW D UHTXLUHPHQW LQ WKH FRUH FXUULFXOXP� *HQHUDOO\� WKHVH
HOHFWLYH FRXUVHV WDNH SODFH LQ WKH SUHFOLQLFDO FXUULFXOXP EXW YDU\ E\ VFKRRO�

Ɣ &OHUNVKLS� 7KLV LV D WHUP XVHG LQ WKH 86$ WR UHIHU WR SODFHPHQWV WKDW PHGLFDO VWXGHQWV JR RQ
H�J� 3HGLDWULFV� *HQHUDO PHGLFLQH� 3V\FKLDWU\� ,Q WKH 8. WKHVH DUH UHIHUUHG WR DV URWDWLRQV RU
SODFHPHQWV�

2WKHU FRQVLGHUDWLRQV�
Ɣ ,I WKHUH DUH PRUH WKDQ RQH ³WUDFNV´ DW \RXU PHGLFDO VFKRRO ZLWK WZR GLIIHUHQW FXUULFXOD �IRU

H[DPSOH� +DUYDUG 0HGLFDO 6FKRRO KDV D 3DWKZD\V DQG +67 FXUULFXOXP WUDFN�� \RX FDQ
FKRRVH WR ILOO RXW D UHSRUW FDUG IRU HDFK WUDFN� RU ILOO RXW MXVW RQH UHSRUW FDUG DQG DYHUDJH WKH
VFRUHV UHFHLYHG E\ HDFK WUDFN LQ FDVHV ZKHUH WKH VFRUHV DUH GLIIHUHQW �VHH WKH ���� +DUYDUG RU
2[IRUG UHSRUW FDUGV DV H[DPSOHV��

$GGHG WR RXU UHVRXUFHV WKLV \HDU� XLI 3ODQHWDU\ +HDOWK 5HSRUW &DUG /LWHUDWXUH
5HYLHZ E\ 0HWULF FROODWHV WKH HYLGHQFH EHKLQG HDFK RI WKH PHWULFV LQ WKH 3ODQHWDU\
+HDOWK 5HSRUW &DUG� ,W VHUYHV DV D FROOHFWLRQ RI UHIHUHQFHV IRU IXUWKHU OHDUQLQJ DQG D
UHVRXUFH IRU WKRVH DGYRFDWLQJ IRU LQFUHDVHG SODQHWDU\ KHDOWK HQJDJHPHQW DW WKHLU
LQVWLWXWLRQV�



3ODQHWDU\ +HDOWK &XUULFXOXP

6HFWLRQ 2YHUYLHZ� 7KLV VHFWLRQ HYDOXDWHV WKH LQWHJUDWLRQ RI UHOHYDQW SODQHWDU\ KHDOWK WRSLFV LQWR WKH
PHGLFDO VFKRRO FXUULFXOXP� 7RGD\
V PHGLFDO VWXGHQWV ZLOO EH RQ WKH IURQWOLQHV RI WDFNOLQJ WKH KHDOWK
HIIHFWV RI FOLPDWH DQG RWKHU HQYLURQPHQWDO FKDQJHV� 7KHUHIRUH� LW LV FULWLFDO WKDW PHGLFDO VWXGHQWV DUH
WUDLQHG WR XQGHUVWDQG WKH KHDOWK HIIHFWV RI WKHVH FKDQJHV� DV ZHOO DV SODQHWDU\ KHDOWK LVVXHV DQG
SULQFLSOHV PRUH EURDGO\� 7RSLFV OLNH WKH FKDQJLQJ JHRJUDSK\ RI YHFWRU�ERUQH GLVHDVHV� WKH KHDOWK
FRQVHTXHQFHV RI DLU SROOXWLRQ� HQYLURQPHQWDO KHDOWK LQHTXLWLHV� DQG GLVDVWHU UHVSRQVH SULQFLSOHV PXVW
EH SDUW RI HYHU\ PHGLFDO VFKRRO
V FRUH FXUULFXOXP�

&XUULFXOXP� *HQHUDO

�� 'LG \RXU PHGLFDO VFKRRO RIIHU HOHFWLYH FRXUVHV �VWXGHQW VHOHFWHG PRGXOHV� WR HQJDJH VWXGHQWV LQ
(GXFDWLRQ IRU 6XVWDLQDEOH +HDOWKFDUH RU 3ODQHWDU\ +HDOWK LQ WKH ODVW \HDU"

� <HV� WKH PHGLFDO VFKRRO KDV RIIHUHGPRUH WKDQ RQH HOHFWLYH ZKRVH SULPDU\ IRFXV LV
(6+�SODQHWDU\ KHDOWK LQ WKH SDVW \HDU�

� <HV� WKH PHGLFDO VFKRRO KDV RIIHUHG RQH HOHFWLYH ZKRVH SULPDU\ IRFXV LV (6+�SODQHWDU\ KHDOWK LQ
WKH SDVW \HDU�

� 7KH PHGLFDO VFKRRO GRHV QRW KDYH DQ\ HOHFWLYHV ZKRVH SULPDU\ IRFXV LV (6+�SODQHWDU\ KHDOWK�
EXW WKHUH DUH RQH RU PRUH HOHFWLYHV WKDW LQFOXGH D OHFWXUH RQ SODQHWDU\ KHDOWK�

� 1R� WKH PHGLFDO VFKRRO KDV QRW RIIHUHG DQ\ HOHFWLYHV RQ SODQHWDU\ KHDOWK RU HOHFWLYHV WKDW LQFOXGH
(6+�SODQHWDU\ KHDOWK WRSLFV LQ WKH SDVW \HDU�

6FRUH H[SODQDWLRQ� 0HGLFDO VWXGHQWV DW 8QLYHUVLWp GH 0RQWUpDO ZKR KDYH QRW SUHYLRXVO\ FRPSOHWHG
XQGHUJUDGXDWH XQLYHUVLW\�OHYHO VWXGLHV PXVW FRPSOHWH RQH HOHFWLYH� ZKLFK FDQ EH FKRVHQ DPRQJ FODVVHV
RIIHUHG E\ WKH )DFXOW\ RI 0HGLFLQH RU DQ\ RWKHU FODVV RIIHUHG E\ WKH LQVWLWXWLRQ� :KLOH QR OHFWXUH�EDVHG
PHGLFDO�VFKRRO VSHFLILF HOHFWLYH IRFXVLQJ RQ SODQHWDU\ KHDOWK LV RIIHUHG� VRPH PHGLFDO�VFKRRO HOHFWLYHV
LQFOXGH OHDUQLQJ REMHFWLYHV RQ SODQHWDU\ KHDOWK� 00' ���� ³*OREDO +HDOWK ,PPHUVLRQ´ HOHFWLYH
LQFOXGHV OHDUQLQJ REMHFWLYHV FHQWUHG RQ FOLPDWH FKDQJH DQG PLJUDWLRQV� 7KH QHZ HOHFWLYH +25 ����
³5LVNV DQG &KDOOHQJHV LQ WKH ��VW &HQWXU\´� RIIHUHG E\ WKH )DFXOW\ RI $UWV DQG 6FLHQFHV EXW DFFHVVLEOH
DQG SXEOLFLVHG WR PHGLFDO VWXGHQWV E\ WKH )DFXOW\ RI 0HGLFLQH� LV DQ HOHFWLYH EDVHG RQ WHDPZRUN DQG
LQWHUSURIHVVLRQDO FROODERUDWLRQ ZLWK FRQWHQW WKDW YDULHV DQQXDOO\� EXW UHYROYHV DURXQG 6XVWDLQDEOH
'HYHORSPHQW *RDOV RI WKH 8QLWHG 1DWLRQV�

&XUULFXOXP� +HDOWK (IIHFWV RI &OLPDWH &KDQJH

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH UHODWLRQVKLS EHWZHHQ H[WUHPH KHDW� KHDOWK
ULVNV� DQG FOLPDWH FKDQJH"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�



� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� $V SDUW RI WKH 0� FXUULFXOXP� WKH HIIHFWV RI H[WUHPH KHDW RQ KHDOWK� LQ WKH FRQWH[W RI
FOLPDWH FKDQJH� LV GLVFXVVHG ZLWKLQ WKH ³+HDOWK ,PSDFWV RI &OLPDWH &KDQJH´ ���PLQXWH OHFWXUH� 0RUH
VSHFLILFDOO\� �� VOLGHV DUH GHGLFDWHG WR WKH KHDOWK HIIHFWV RI H[WUHPH KHDW� FRYHULQJ WKH SK\VLRORJ\ RI
WKHUPRUHJXODWLRQ� WKH JHQHUDO KHDOWK HIIHFWV RI H[WUHPH KHDW ZLWK D IRFXV RQ KHDW H[KDXVWLRQ DQG KHDW
VWURNH� WKH FXUUHQW HSLGHPLRORJLFDO GDWD RQ PRUELGLW\ DQG PRUWDOLW\ DVVRFLDWHG ZLWK H[WUHPH KHDW DV
ZHOO DV IXWXUH SURMHFWLRQV� XUEDQ KHDW LVODQG� DQG SRSXODWLRQV YXOQHUDEOH WR KHDOWK HIIHFWV RI H[WUHPH
KHDW� ,Q 0�� WKH ³+HDUW DQG FLUFXODWLRQ´ FRXUVH LQFOXGHV D FRPSXOVRU\ VHOI�JXLGHG OHDUQLQJ PRGXOH
�WDNLQJ DSSUR[LPDWHO\ �� PLQXWHV WR FRPSOHWH� VSHFLILFDOO\ RQ WKH FDUGLRYDVFXODU HIIHFWV RI H[WUHPH
KHDW DQG WKHLU OLQN WR FOLPDWH FKDQJH� 7KLV PRGXOH IXUWKHUV WKH FRQFHSWV SUHYLRXVO\ GLVFXVVHG LQ WKH 0�
FODVV DQG SUHVHQWV D FOLQLFDO YLJQHWWH LOOXVWUDWLQJ WKH LPSDFWV RI H[WUHPH KHDW RQ FDUGLRYDVFXODU KHDOWK�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH LPSDFWV RI H[WUHPH ZHDWKHU HYHQWV RQ
LQGLYLGXDO KHDOWK DQG�RU RQ KHDOWKFDUH V\VWHPV"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH ³5HVSLUDWLRQ DQG R[\JHQDWLRQ´ PRGXOH LQFOXGHV D SUREOHP�EDVHG
OHDUQLQJ FDVH DQG DVVRFLDWHG OHDUQLQJ REMHFWLYHV RQ KHDOWK LPSDFWV RI IRUHVW ILUHV�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH LPSDFW RI FOLPDWH FKDQJH RQ WKH FKDQJLQJ
SDWWHUQV RI LQIHFWLRXV GLVHDVHV"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH LPSDFWV RI FOLPDWH FKDQJH RQ WKH GLVWULEXWLRQ RI ]RRQRWLF DQG
YHFWRU�ERUQH GLVHDVHV DUH EULHIO\ FRYHUHG LQ D OHFWXUH ZLWKLQ WKH PRGXOH ³3DWKRJHQLF PLFURRUJDQLVPV
DQG LQIHFWLRQ´� DQG EULHIO\ PHQWLRQHG LQ WKH OHFWXUH ³+HDOWK LPSDFWV RI FOLPDWH FKDQJH´� ZLWK DQ
HPSKDVLV RQ WKH VSUHDG RI /\PH GLVHDVH LQ 4XHEHF�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH UHVSLUDWRU\ KHDOWK HIIHFWV RI FOLPDWH FKDQJH
DQG DLU SROOXWLRQ"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�



� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� VWXGHQWV SDUWLFLSDWH LQ D ZRUNVKRS RQ VRFLDO DFFRXQWDELOLW\� GXULQJ ZKLFK
VHYHUDO FOLQLFDO FDVHV DQG VLWXDWLRQV DUH SUHVHQWHG� LQFOXGLQJ D YLJQHWWH RQ DLU SROOXWLRQ DQG UHVSLUDWRU\
GLVHDVH� 7KLV VHUYHV DV D EDVLV IRU D GLVFXVVLRQ RQ VRFLDO DQG HQYLURQPHQWDO GHWHUPLQDQWV RI KHDOWK DQG
WKH VRFLDO UHVSRQVLELOLW\ RI PHGLFDO SURIHVVLRQDOV� ,Q 0�� WKH ³5HVSLUDWLRQ DQG R[\JHQDWLRQ´ PRGXOH
LQFOXGHV D 3%/ RQ DVWKPD FRPSULVLQJ OHDUQLQJ�REMHFWLYHV RQ WKH LPSDFWV RI FOLPDWH FKDQJH RQ DOOHUJLF
UKLQLWLV DQG DVWKPD ZLWK DVVRFLDWHG UHDGLQJV LQ DUWLFOHV DQG JRYHUQPHQW SXEOLFDWLRQV� DV ZHOO DV D
��KRXU OHFWXUH RQ DLU SROOXWLRQ DQG LWV HIIHFWV RQ FDUGLDF DQG UHVSLUDWRU\ KHDOWK� ,Q 0��0�� WKH
³&RPPXQLW\ PHGLFLQH´ FOLQLFDO URWDWLRQ LQFOXGHV D ���PLQXWH SUHVHQWDWLRQ RQ ³8UEDQ SODQQLQJ DQG
SXEOLF KHDOWK´� ZKLFK LQFOXGHV QRWLRQV UHODWHG WR DLU SROOXWLRQ DQG FOLPDWH FKDQJH�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH FDUGLRYDVFXODU KHDOWK HIIHFWV RI FOLPDWH
FKDQJH� LQFOXGLQJ LQFUHDVHG KHDW"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH FDUGLRYDVFXODU KHDOWK HIIHFWV RI FOLPDWH FKDQJH DUH LQWURGXFHG LQ WKH
OHFWXUH ³+HDOWK HIIHFWV RI FOLPDWH FKDQJH´� 7KHVH DUH IXUWKHU GHYHORSHG LQ 0�� ZLWKLQ WKH ³+HDUW DQG
FLUFXODWLRQ´ FRXUVH� 7KLV FRXUVH LQFOXGHV D FRPSXOVRU\ VHOI�JXLGHG OHDUQLQJ PRGXOH �WDNLQJ
DSSUR[LPDWHO\ �� PLQXWHV WR FRPSOHWH� VSHFLILFDOO\ RQ WKH FDUGLRYDVFXODU HIIHFWV RI H[WUHPH KHDW LQ WKH
FRQWH[W RI FOLPDWH FKDQJH� 7KH ³5HVSLUDWLRQ DQG R[\JHQDWLRQ´ FRXUVH LQ 0� DOVR FRQWDLQV DQ
KRXU�ORQJ OHFWXUH RQ DLU SROOXWLRQ DQG LWV HIIHFWV RQ FDUGLDF DQG UHVSLUDWRU\ KHDOWK�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH PHQWDO KHDOWK DQG QHXURSV\FKRORJLFDO HIIHFWV
RI HQYLURQPHQWDO GHJUDGDWLRQ DQG FOLPDWH FKDQJH"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH SV\FKRORJLFDO LPSDFWV RI FOLPDWH FKDQJH DUH EULHIO\ LQWURGXFHG LQ WKH
³+HDOWK HIIHFWV RI FOLPDWH FKDQJH´ OHFWXUH� 7KH ³0HQWDO KHDOWK´ FRXUVH DOVR LQFOXGHV D OHDUQLQJ
REMHFWLYH RQ HFR�DQ[LHW\ LQ RQH SUREOHP�EDVHG OHDUQLQJ FDVH� (FRDQ[LHW\ LV DOVR WKH VXEMHFW RI D
FOLQLFDO YLJQHWWH DQG DVVRFLDWHG GLVFXVVLRQ LQ WKH ³(QYLURQPHQWDO DQDPQHVLV´ OHFWXUH LQ 0��



�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH UHODWLRQVKLSV EHWZHHQ KHDOWK� LQGLYLGXDO
SDWLHQW IRRG DQG ZDWHU VHFXULW\� HFRV\VWHP KHDOWK� DQG FOLPDWH FKDQJH"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH ³(QYLURQPHQW DQG FDUGLDF KHDOWK´ OHFWXUH OLVWV FOLPDWH FKDQJH DV D
WKUHDW WR IRRG DQG ZDWHU VHFXULW\ OHDGLQJ WR KHDOWK LVVXHV� 7KHVH LVVXHV DUH DOVR PHQWLRQHG LQ WKH
³+HDOWK HIIHFWV RI FOLPDWH FKDQJH´ OHFWXUH�

�� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH RXWVL]HG LPSDFW RI FOLPDWH FKDQJH RQ
PDUJLQDOL]HG SRSXODWLRQV VXFK DV WKRVH ZLWK ORZ 6(6� ZRPHQ� FRPPXQLWLHV RI FRORU� ,QGLJHQRXV
FRPPXQLWLHV� FKLOGUHQ� KRPHOHVV SRSXODWLRQV� DQG ROGHU DGXOWV"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH ³(QYLURQPHQW DQG FDUGLDF KHDOWK´ OHFWXUH SUHVHQWV WKH /DQFHW VWXG\
³(IIHFW RI H[SRVXUH WR QDWXUDO HQYLURQPHQW RQ KHDOWK LQHTXDOLWLHV� DQ REVHUYDWLRQDO SRSXODWLRQ VWXG\´�
VKRZLQJ D UHGXFWLRQ LQ KHDOWK LQHTXDOLWLHV UHODWHG WR ORZHU LQFRPH LQ JUHHQHU HQYLURQPHQWV� 7KH
RXWVL]HG LPSDFWV RI DLU SROOXWLRQ RQ FKLOGUHQ DQG SRSXODWLRQV ZLWK ORZHU 6(6 LV DOVR DGGUHVVHG WKURXJK
D FOLQLFDO YLJQHWWH SUHVHQWHG ZLWKLQ WKH VRFLDO DFFRXQWDELOLW\ ZRUNVKRS DV SDUW RI WKH 0� FXUULFXOXP�
7KH LPSDFWV RI FRORQLVDWLRQ RQ HFRORJLFDO GLVWXUEDQFHV OHDGLQJ WR KHDOWK LPSDFWV RQ ,QGLJHQRXV
SRSXODWLRQV DUH EULHIO\ PHQWLRQHG LQ WKH ³,QGLJHQRXV +HDOWK LQ &DQDGD � &KLOGUHQ DQG 7HHQDJHUV´
OHFWXUH DV SDUW RI WKH FRUH FXUULFXOXP� 7KH GLVSURSRUWLRQDWH LPSDFWV RI FOLPDWH FKDQJH RQ ,QGLJHQRXV
SRSXODWLRQV LV DOVR H[SODLQHG LQ WKH ³+HDOWK HIIHFWV RI FOLPDWH FKDQJH´ OHFWXUH LQ 0�� $GGLWLRQDOO\� WKH
VHOI�OHDUQLQJ PRGXOH RQ H[WUHPH KHDW DQG FDUGLRYDVFXODU HYHQWV VWUHVVHV WKH OLQN EHWZHHQ XUEDQ KHDW
LVODQGV DQG ORZHU VRFLR�HFRQRPLFDO VWDWXV LQ 0RQWUHDO� )LQDOO\� LQ 0�� WKH ³(QYLURQPHQWDO
$QDPQHVLV´ FODVV LQWURGXFHV WKH FRQFHSW RI LQWHUVHFWLRQDO FOLPDWH MXVWLFH�

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH XQHTXDO UHJLRQDO KHDOWK LPSDFWV RI FOLPDWH
FKDQJH JOREDOO\"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�



6FRUH H[SODQDWLRQ� ,Q 0�� WKH ³*OREDO +HDOWK� *OREDOL]DWLRQ DQG +HDOWK V\VWHPV LQ GHYHORSLQJ
FRXQWULHV� FULVHV� UHVSRQVHV DQG JOREDO OHVVRQV´ EULHIO\ PHQWLRQV FOLPDWH DQG HQYLURQPHQWDO FKDQJHV
DQG IRUFHG PLJUDWLRQV DV FXUUHQW LVVXHV� DOWKRXJK ZLWKRXW IXUWKHU GHYHORSLQJ WKRVH VXEMHFWV�
)XUWKHUPRUH� WKH ³+HDOWK LPSDFWV RI FOLPDWH FKDQJH´ OHFWXUH LQ 0� SUHVHQWHG WKH ODWHVW ,3&& ILQGLQJV�
LQFOXGLQJ LQIRUPDWLRQ RQ KHDOWK LQHTXDOLWLHV� *OREDO LQHTXDOLWLHV DUH DOVR GLVFXVVHG LQ WKH HOHFWLYH
FRXUVH ³*OREDO +HDOWK ,PPHUVLRQ´� ZKLFK LQFOXGHV D WHDP SURMHFW RI D VXEMHFW UHODWHG WR JOREDO KHDOWK
LQHTXDOLWLHV�

&XUULFXOXP� (QYLURQPHQWDO +HDOWK 	 WKH (IIHFWV RI $QWKURSRJHQLF 7R[LQV RQ +XPDQ +HDOWK

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH UHSURGXFWLYH KHDOWK HIIHFWV RI
LQGXVWU\�UHODWHG HQYLURQPHQWDO WR[LQV �H�J� DLU SROOXWLRQ� SHVWLFLGHV�"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� $W 8QLYHUVLW\ RI 0RQWUHDO� WKH IHWRWR[LF�HPEU\RWR[LF HIIHFWV RI VROYHQWV DUH EULHIO\
SUHVHQWHG LQ DQ 0� OHFWXUH RI KHDOWK ULVNV LQ WKH ZRUNSODFH� DV SDUW RI WKH FRUH FXUULFXOXP� 7KH VXEMHFW
LV DOVR SUHVHQWHG LQ WKH ³*OREDO +HDOWK ,PPHUVLRQ´ HOHFWLYH FRXUVH� $V SDUW RI WKLV HOHFWLYH FRXUVH�
VWXGHQWV FDQ DOVR IXUWKHU GHYHORS WKH VXEMHFW DV WKH\ KDYH WR VXEPLW D WHDP SURMHFW RQ D KHDOWK LQHTXLW\
VXEMHFW� ZLWK WKH RSWLRQ RI FKRRVLQJ PDWHUQDO KHDOWK DV D UHVHDUFK D[LV�

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV LPSRUWDQW KXPDQ�FDXVHG HQYLURQPHQWDO
WKUHDWV WKDW DUH UHOHYDQW WR WKH XQLYHUVLW\¶V VXUURXQGLQJ FRPPXQLW\"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� 6HYHUDO OHFWXUH�EDVHG FODVVHV DQG SUREOHP�EDVHG OHDUQLQJ FDVHV FRYHU WRSLFV
UHODWHG WR DQWKURSRJHQLF SROOXWLRQ RU HQYLURQPHQWDO WKUHDWV DQG WKHLU HIIHFWV RQ KHDOWK� ,Q 0�� WKH
OHFWXUH ³<RXU SDWLHQWV DQG WKHLU MRE´ FRYHUV WKH KHDOWK LPSDFWV RI VHYHUDO LQGXVWU\�UHODWHG WR[LQV� VXFK
DV FU\VWDOOLQH VLOLFD� ZRRG SDUWLFOHV� GLHVHO VPRNH� VROYHQWV� DQG QDQRSDUWLFOHV� 7KH KHDOWK LPSDFWV RI
HQYLURQPHQWDO WR[LQV DUH IXUWKHU GHYHORSHG LQ 0�� ZLWKLQ WKH ³3URIHVVLRQDO GLVHDVHV DQG WR[LFRORJ\
SULQFLSOHV

 OHFWXUH� 7KH LPSDFWV RI ZLOGILUHV DQG RI FDUERQ PRQR[LGH LQWR[LFDWLRQV RQ UHVSLUDWRU\
KHDOWK DUH DOVR FRYHUHG LQ GHSWK LQ D SUREOHP�EDVHG OHDUQLQJ FDVH ZLWKLQ WKH ³5HVSLUDWLRQ DQG
R[\JHQDWLRQ´ PRGXOH� DQG WKH QHJDWLYH KHDOWK LPSDFWV RI DLU SROOXWLRQ GXH WR SUR[LPLW\ WR KLJKZD\V DUH
DOVR GLVFXVVHG LQ WKH ³6RFLDO 5HVSRQVLELOLW\ RI 3K\VLFLDQV´ FODVV� 7KH QHRSODVWLF ULVNV RI H[SRVXUH WR
DUVHQLF� DVEHVWRVLV� UDGRQ� DQG YLQ\O FKORULGH DUH DOVR GLVFXVVHG LQ WKH ³2QFRORJ\ EDVLFV´ OHFWXUH
RIIHUHG LQ 0�� 7KH GLIIHUHQFH LQ OLIH�H[SHFWDQF\ EHWZHHQ 0RQWUHDO QHLJKERXUKRRGV� LQ SDUW EHFDXVH RI
WKH JHRJUDSKLFDO GLVWULEXWLRQ RI LQGXVWULHV DQG DVVRFLDWHG SROOXWLRQ� ZDV GLVFXVVHG ZLWKLQ VHYHUDO
FODVVHV WKURXJKRXW WKH FXUULFXOXP� )LQDOO\� 0� VWXGHQWV DWWHQG D FODVV RQ HQYLURQPHQWDO DQDPQHVLV� LQ



ZKLFK D FDVH VWXG\ KLJKOLJKWLQJ WKH LPSRUWDQFH RI WDNLQJ LQWR DFFRXQW WKH SODFH RI UHVLGHQF\ DQG
VXUURXQGLQJ HQYLURQPHQW DV WR HYDOXDWH WKH SDWLHQW¶V ULVN H[SRVXUH WR H[WUHPH KHDW�

��� 7R ZKDW H[WHQW GRHV \RXU PHGLFDO VFKRRO HPSKDVL]H WKH LPSRUWDQFH RI ,QGLJHQRXV NQRZOHGJH
DQG YDOXH V\VWHPV DV HVVHQWLDO FRPSRQHQWV RI SODQHWDU\ KHDOWK VROXWLRQV"

� ,QGLJHQRXV NQRZOHGJH DQG YDOXH V\VWHPV DUH LQWHJUDWHG WKURXJKRXW WKH PHGLFDO VFKRRO¶V
SODQHWDU\ KHDOWK HGXFDWLRQ

� ,QGLJHQRXV NQRZOHGJH DQG YDOXH V\VWHPV DV HVVHQWLDO FRPSRQHQWV RI SODQHWDU\ KHDOWK VROXWLRQV
DUH LQFOXGHG EULHIO\ LQ WKH FRUH FXUULFXOXP�

� ,QGLJHQRXV NQRZOHGJH DQG YDOXH V\VWHPV DV HVVHQWLDO FRPSRQHQWV RI SODQHWDU\ KHDOWK VROXWLRQV
DUH LQFOXGHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� $ QHZ DQG H[WHQVLYH FXUULFXOXP RQ ,QGLJHQRXV KLVWRU\ DQG KHDOWK DW WKH )DFXOW\ RI
0HGLFLQH RI 8QLYHUVLWp GH 0RQWUpDO KDV EHHQ LPSOHPHQWHG LQ WKH SDVW \HDUV� LQFOXGLQJ VHYHUDO OLQNV
EHWZHHQ ,QGLJHQRXV OHDGHUVKLS DQG SODQHWDU\ KHDOWK� 7KH FXUULFXOXP LQFOXGHV D ³7UDGLWLRQDO
,QGLJHQRXV 0HGLFLQH´ OHFWXUH� GHWDLOLQJ DQ RQJRLQJ UHVHDUFK SURMHFW RQ ,QGLJHQRXV DQWLGLDEHWLF
PHGLFDWLRQ FRQGXFWHG LQ FROODERUDWLRQ ZLWK (H\RX ,VWFKHH &UHH FRPPXQLWLHV� )XUWKHUPRUH� WKH VRFLDO
DQG HQYLURQPHQWDO GHWHUPLQDQWV RI ,QXLWV� 0HWLV DQG )LUVW 1DWLRQV KHDOWK DUH GLVFXVVHG WKURXJKRXW WKH
FXUULFXOXP� (FRORJLFDO GLVWXUEDQFHV FDXVHG E\ FRORQLVDWLRQ DV D FDXVH RI KDUP WR ,QGLJHQRXV
SRSXODWLRQV DV ZHOO DV WKH LPSRUWDQFH RI WKHLU WHUULWRU\ IRU KHDOLQJ DQG PHGLFLQH DUH EULHIO\ PHQWLRQHG
LQ WKH ³,QGLJHQRXV +HDOWK LQ &DQDGD � &KLOGUHQ DQG 7HHQDJHUV´ OHFWXUH� 7KHUH LV DOVR DQ RSSRUWXQLW\
WR GR VXPPHU LQWHUQVKLSV �0���� RU FOHUNVKLSV �06���� LQ WKH :HPRWDFL $WLNDPHNZ UHVHUYH�

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH RXWVL]HG LPSDFW RI DQWKURSRJHQLF
HQYLURQPHQWDO WR[LQV RQ PDUJLQDOL]HG SRSXODWLRQV VXFK DV WKRVH ZLWK ORZ 6(6� ZRPHQ�
FRPPXQLWLHV RI FRORU� FKLOGUHQ� KRPHOHVV SRSXODWLRQV� ,QGLJHQRXV SRSXODWLRQV� DQG ROGHU DGXOWV"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� $OWKRXJK VRFLDO DQG HQYLURQPHQWDO GHWHUPLQDQWV RI KHDOWK DQG YXOQHUDEOH
SRSXODWLRQV DUH GLVFXVVHG WKURXJKRXW WKH FXUULFXOXP� WKH RXWVL]HG LPSDFWV RI DQWKURSRJHQLF
HQYLURQPHQWDO WR[LQV RQ PDUJLQDOLVHG SRSXODWLRQV DUH QRW� WR RXU NQRZOHGJH� GLVFXVVHG VSHFLILFDOO\ LQ
WKH PHGLFDO FXUULFXOXP DW 8QLHUVLWp GH 0RQWUpDO�

&XUULFXOXP� 6XVWDLQDELOLW\

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH HQYLURQPHQWDO DQG KHDOWK FR�EHQHILWV RI D
SODQW�EDVHG GLHW"



� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� ,Q 0�� WKH OHFWXUH ³(DW ZHOO� OLYH ZHOO´ OLVWV VHYHUDO HQYLURQPHQWDO EHQHILWV RI D
YHJHWDULDQ GLHW �OHVV JUHHQKRXVH JDV SURGXFWLRQ� ODQG VXUIDFH DQG ZDWHU FRQVXPSWLRQ��

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP DGGUHVV WKH FDUERQ IRRWSULQW RI KHDOWKFDUH V\VWHPV"

� 7KLV WRSLF ZDV H[SORUHG LQ GHSWK E\ WKH FRUH FXUULFXOXP

� 7KLV WRSLF ZDV EULHIO\ FRYHUHG LQ WKH FRUH FXUULFXOXP�

� 7KLV WRSLF ZDV FRYHUHG LQ HOHFWLYH FRXUVHZRUN�

� 7KLV WRSLF ZDV QRW FRYHUHG�

6FRUH H[SODQDWLRQ� 7KH ³+HDOWK HIIHFWV RI FOLPDWH FKDQJH´ OHFWXUH LQ WKH ILUVW�\HDU FXUULFXOXP DW
8QLYHUVLWp GH 0RQWUpDO VWDWHV WKDW WKH KHDOWK V\VWHP JOREDOO\ ZRXOG FRQVWLWXWH WKH ILIWK ELJJHVW SROOXWLQJ
FRXQWU\ LQ WKH ZRUOG� DQG D VLJQLILFDQW VRXUFH RI FDUERQ HPLVVLRQV� $Q RYHUYLHZ RI VXVWDLQDELOLW\ LQ
KHDOWKFDUH LV IXUWKHU SUHVHQWHG LQ WKH OHFWXUH� JLYLQJ WKH H[DPSOH RI WKH 1+6 HIIRUWV WR DWWDLQ QHW ]HUR
HPLVVLRQV�

��� 'RHV \RXU PHGLFDO VFKRRO FXUULFXOXP FRYHU WKHVH FRPSRQHQWV RI VXVWDLQDEOH FOLQLFDO SUDFWLFH
LQ WKH FRUH FXUULFXOXP" �SRLQWV IRU HDFK�

� 7KH KHDOWK DQG HQYLURQPHQWDO FR�EHQHILWV RI DYRLGLQJ RYHU�PHGLFDOLVDWLRQ� RYHU�LQYHVWLJDWLRQ
DQG�RU RYHU�WUHDWPHQW

�
7KH HQYLURQPHQWDO LPSDFW RI SKDUPDFHXWLFDOV DQG RYHU�SUHVFULELQJ DV D FDXVH RI FOLPDWH KHDOWK
KDUP� $OWHUQDWLYHO\ WHDFKLQJ RQ GHSUHVFULELQJ ZKHUH SRVVLEOH DQG LWV HQYLURQPHQWDO DQG KHDOWK
FR�EHQHILWV ZRXOG IXOILOO WKLV PHWULF�

�

7KH KHDOWK DQG HQYLURQPHQWDO FR�EHQHILWV RI QRQ�SKDUPDFHXWLFDO PDQDJHPHQW RI FRQGLWLRQV
ZKHUH DSSURSULDWH VXFK DV H[HUFLVH RU \RJD FODVVHV IRU W\SH � GLDEHWHV� VRFLDO JURXS DFWLYLWLHV
VXFK DV JDUGHQLQJ IRU PHQWDO KHDOWK FRQGLWLRQV� DFWLYH WUDQVSRUW VXFK DV ELF\FOH VFKHPHV� 7KLV LV
FRPPRQO\ NQRZQ DV VRFLDO SUHVFULELQJ LQ WKH 8.�

� (QYLURQPHQWDO LPSDFW RI VXUJLFDO KHDOWKFDUH RQ SODQHWDU\ KHDOWK DQG WKH FOLPDWH FULVLV� DQG KRZ
FDQ LW EH PLWLJDWHG

�
7KH LPSDFW RI DQDHVWKHWLF JDVHV RQ WKH KHDOWKFDUH FDUERQ IRRWSULQW DQG ZD\V WR UHGXFH DQHVWKHVLD
HQYLURQPHQWDO LPSDFWV� VXFK DV WRWDO LQWUDYHQRXV DQDHVWKHVLD RU FKRRVLQJ OHVV HQYLURQPHQWDOO\
KDUPIXO DQDHVWKHWLF JDV RSWLRQV ZLWK UHGXFHG JUHHQKRXVH JDV HPLVVLRQV



� 7KH LPSDFW RI LQKDOHUV RQ WKH KHDOWKFDUH FDUERQ IRRWSULQW DQG WKH HQYLURQPHQWDO EHQHILW RI GU\
SRZGHUHG LQKDOHUV RYHU PHWHUHG GRVH LQKDOHUV�

� :DVWH SURGXFWLRQ ZLWKLQ KHDOWKFDUH FOLQLFV DQG VWUDWHJLHV IRU UHGXFLQJ ZDVWH LQ FOLQLFDO DFWLYLWLHV
�H�J� VLQJOH XVH LWHPV LQ WKH LQSDWLHQW RU RXWSDWLHQW VHWWLQJ�

6FRUH H[SODQDWLRQ� 6HYHUDO FRPSRQHQWV RI D VXVWDLQDEOH KHDOWKFDUH SUDFWLFH DUH FRYHUHG LQ WKH
FRUH FXUULFXOXP DW 8QLYHUVLWp GH 0RQWUpDO� 7KH 0� OHFWXUH RQ KHDOWK HIIHFWV RI FOLPDWH FKDQJH
DGGUHVVHV WKH LPSRUWDQFH RI ³FKRRVLQJ ZLVHO\´ LQ WKH FRQWH[W RI EHWWHU SDWLHQW FDUH DV ZHOO DV
UHGXFLQJ WKH HQYLURQPHQWDO LPSDFWV RI WKH KHDOWK V\VWHP� 7KH KHDOWK DQG HQYLURQPHQWDO
FR�EHQHILWV RI QRQ�SKDUPDFRORJLFDO LQWHUYHQWLRQV DUH GLVFXVVHG LQ 0� LQ WKH HQYLURQPHQWDO
DQDPQHVLV FODVV� LQWURGXFLQJ WKH FRQFHSW RI ³QDWXUH SUHVFULELQJ´� 7KLV OHFWXUH DOVR SUHVHQWV WKH
HQYLURQPHQWDO LPSDFWV RI LQKDOHUV� 7KH LPSDFWV RI DQDHVWKHWLF JDVHV DUH QRW SDUW RI WKH IRUPDO
FXUULFXOXP� EXW DUH V\VWHPDWLFDOO\ GLVFXVVHG ZLWK VWXGHQWV E\ VHYHUDO FOLQLFDO VXSHUYLVRUV ZLWKLQ
WKH DQHVWKHVLRORJ\ URWDWLRQ LQ 0��0��

&XUULFXOXP� &OLQLFDO $SSOLFDWLRQV

��� ,Q WUDLQLQJ IRU SDWLHQW HQFRXQWHUV� GRHV \RXU PHGLFDO VFKRRO¶V FXUULFXOXP LQWURGXFH VWUDWHJLHV
WR KDYH FRQYHUVDWLRQV ZLWK SDWLHQWV DERXW WKH KHDOWK HIIHFWV RI FOLPDWH FKDQJH"

� <HV� WKHUH DUH VWUDWHJLHV LQWURGXFHG IRU KDYLQJ FRQYHUVDWLRQV ZLWK SDWLHQWV DERXW FOLPDWH FKDQJH
LQ WKH FRUH FXUULFXOXP�

� <HV� WKHUH DUH VWUDWHJLHV LQWURGXFHG IRU KDYLQJ FRQYHUVDWLRQV ZLWK SDWLHQWV DERXW FOLPDWH FKDQJH
LQ HOHFWLYH FRXUVHZRUN�

� 1R� WKHUH DUH QRW VWUDWHJLHV LQWURGXFHG IRU KDYLQJ FRQYHUVDWLRQV ZLWK SDWLHQWV DERXW FOLPDWH
FKDQJH

6FRUH H[SODQDWLRQ� $W 8QLYHUVLWp GH 0RQWUpDO� VWUDWHJLHV IRU FRQYHUVDWLRQV ZLWK SDWLHQWV DERXW FOLPDWH
FKDQJH DUH LQWURGXFHG LQ WKH WKLUG \HDU FXUULFXOXP� )RU LQVWDQFH� WRSLFV VXFK DV FRXQVHOOLQJ RQ KHDOWK
DQG HQYLURQPHQWDO FR�EHQHILWV RI OLIHVW\OH FKRLFHV DUH LQWURGXFHG� DV ZHOO DV VWUDWHJLHV IRU KHOSLQJ
SDWLHQWV PDQLIHVWLQJ HFR�DQ[LHW\�

��� ,Q WUDLQLQJ IRU SDWLHQW HQFRXQWHUV� GRHV \RXU PHGLFDO VFKRRO¶V FXUULFXOXP LQWURGXFH VWUDWHJLHV
IRU WDNLQJ DQ HQYLURQPHQWDO KLVWRU\ RU H[SRVXUH KLVWRU\"

� <HV� WKH FRUH FXUULFXOXP LQFOXGHV VWUDWHJLHV IRU WDNLQJ DQ HQYLURQPHQWDO KLVWRU\�

� 2QO\ HOHFWLYH FRXUVHZRUN LQFOXGHV VWUDWHJLHV IRU WDNLQJ DQ HQYLURQPHQWDO KLVWRU\�

� 1R� WKH FXUULFXOXP GRHV QRW LQFOXGH VWUDWHJLHV IRU WDNLQJ DQ HQYLURQPHQWDO KLVWRU\�

6FRUH H[SODQDWLRQ� $W 8QLYHUVLWp GH 0RQWUpDO� D QHZ ³(QYLURQPHQWDO DQDPQHVLV´ OHFWXUH ZDV
LQWURGXFHG LQ WKH FRUH FXUULFXOXP LQ ����� DLPLQJ VSHFLILFDOO\ DW WHDFKLQJ VWXGHQWV WR WDNH LQWR DFFRXQW
DQ HQYLURQPHQWDO KLVWRU\ LQ WKH FRQWH[W RI FOLPDWH DQG JOREDO HQYLURQPHQWDO FKDQJHV� $Q 0� OHFWXUH RQ
KHDOWK ULVNV LQ WKH ZRUNSODFH DOVR SUHVHQWV VWUDWHJLHV IRU WDNLQJ DQ HQYLURQPHQWDO KLVWRU\�

&XUULFXOXP� $GPLQLVWUDWLYH 6XSSRUW IRU 3ODQHWDU\ +HDOWK



��� ,V \RXU PHGLFDO VFKRRO FXUUHQWO\ LQ WKH SURFHVV RI LPSOHPHQWLQJ RU LPSURYLQJ (GXFDWLRQ IRU
6XVWDLQDEOH +HDOWKFDUH �(6+��SODQHWDU\ KHDOWK HGXFDWLRQ"

� <HV� WKH PHGLFDO VFKRRO LV FXUUHQWO\ LQ WKH SURFHVV RI PDNLQJPDMRU LPSURYHPHQWV WR
(6+�SODQHWDU\ KHDOWK HGXFDWLRQ�

� <HV� WKH PHGLFDO VFKRRO LV FXUUHQWO\ LQ WKH SURFHVV RI PDNLQJPLQRU LPSURYHPHQWV WR
(6+�SODQHWDU\ KHDOWK HGXFDWLRQ�

� 1R� WKHUH DUH QR LPSURYHPHQWV WR SODQHWDU\ KHDOWK HGXFDWLRQ LQ SURJUHVV�

6FRUH H[SODQDWLRQ� ,Q )HEUXDU\ ����� D QHZ ³&OLPDWH FULVLV DQG SODQHWDU\ KHDOWK´ WDVNIRUFH ZDV
FUHDWHG ZLWKLQ WKH )DFXOW\ RI PHGLFLQH� ZLWK WKH JRDO RI IRVWHULQJ LQQRYDWLRQ LQ SODQHWDU\ KHDOWK
WHDFKLQJ ZLWKLQ WKH PHGLFDO FXUULFXOXP �DW SUH�JUDGXDWH DQG SRVW�JUDGXDWH OHYHOV� DV ZHOO DV
FRQWLQXLQJ PHGLFDO HGXFDWLRQ�� 7KH WDVNIRUFH LV FRPSRVHG RI � IDFXOW\ PHPEHUV DQG D PHGLFDO VWXGHQW�
$W WKH PRPHQW� D OLWHUDWXUH UHYLHZ RQ WKH EHVW SUDFWLFHV LQ KHDOWK HGXFDWLRQ ZDV FRQGXFWHG DQG
SUHVHQWHG WR WKH GHDQ� DV ZHOO DV UHFRPPHQGDWLRQV IRU FXUULFXOXP LPSURYHPHQW� 7KH WDVNIRUFH LV DOVR
UHSUHVHQWHG LQ WKH 3URJUDP 5HQHZDO &RPPLWWHH �DLPLQJ DW FUHDWLQJ D UHIRUPHG FXUULFXOXP VWDUWLQJ LQ
IDOO ����� LQ RUGHU WR HQVXUH WKH LQFOXVLRQ RI (6+�SODQHWDU\ KHDOWK FRQFHSWV LQ HYHU\ PRGXOH DQG WUDLQ
IDFXOW\ PHPEHUV WR WHDFK WKRVH FRQFHSWV�

��� +RZ ZHOO DUH WKH DIRUHPHQWLRQHG SODQHWDU\ KHDOWK�(GXFDWLRQ IRU 6XVWDLQDEOH +HDOWKFDUH
WRSLFV LQWHJUDWHG ORQJLWXGLQDOO\ LQWR WKH FRUH FXUULFXOXP"

� 3ODQHWDU\ KHDOWK�(6+ WRSLFV DUH ZHOO LQWHJUDWHG LQWR WKH FRUH PHGLFDO VFKRRO FXUULFXOXP�

�
6RPH SODQHWDU\ KHDOWK�(6+ WRSLFV DUH DSSURSULDWHO\ LQWHJUDWHG LQWR WKH FRUH PHGLFDO VWXGHQW
FXUULFXOXP�

� 3ODQHWDU\ KHDOWK�(6+ LV QRW LQWHJUDWHG DQG LV SULPDULO\ DGGUHVVHG LQ �D� VWDQGDORQH OHFWXUH�V��

� 7KHUH LVPLQLPDO�QR HGXFDWLRQ IRU VXVWDLQDEOH KHDOWKFDUH�

6FRUH H[SODQDWLRQ� $W 8QLYHUVLWp GH 0RQWUpDO� SODQHWDU\ KHDOWK WRSLFV DUH ZHOO LQWHJUDWHG ZLWKLQ WKH
ILUVW WZR \HDUV RI WKH FXUULFXOXP� LQFOXGLQJ VHYHUDO OHFWXUHV IRFXVLQJ VSHFLILFDOO\ RQ WKH KHDOWK HIIHFWV RI
FOLPDWH FKDQJH� DV ZHOO DV SODQHWDU\ KHDOWK WRSLFV FRYHUHG LQ FDUGLRORJ\� UHVSLURORJ\� SV\FKLDWU\ DQG
LQIHFWLRXV GLVHDVHV PRGXOHV� 7KH HIIHFWV RI HQYLURQPHQWDO SROOXWLRQ RQ KHDOWK DUH DOVR FRYHUHG
WKURXJKRXW WKHVH ILUVW WZR \HDUV� ,Q FOHUNVKLS \HDUV� VWXGHQWV DWWHQG D QHZ OHFWXUH DLPLQJ WR WHDFK
VWXGHQWV KRZ WR TXHVWLRQ DQG JXLGH WKHLU SDWLHQWV LQ WKH FRQWH[W RI FOLPDWH FKDQJH� DQG WRSLFV UHODWHG WR
HQYLURQPHQWDO TXDOLW\ DUH GLVFXVVHG LQ WKH &RPPXQLW\ 0HGLFLQH FOHUNVKLS URWDWLRQ�

��� 'RHV \RXU PHGLFDO VFKRRO HPSOR\ D PHPEHU RI IDFXOW\ WR VSHFLILFDOO\ RYHUVHH DQG WDNH
UHVSRQVLELOLW\ IRU WKH LQFRUSRUDWLRQ RI SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH DV D WKHPH
WKURXJKRXW WKH FRXUVH"

� <HV� WKHPHGLFDO VFKRRO KDV D VSHFLILF IDFXOW\�VWDII PHPEHU UHVSRQVLEOH IRU RYHUVHHLQJ FXUULFXODU
LQWHJUDWLRQ RI SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH



� 1R� WKHPHGLFDO VFKRRO GRHV QRW KDYH D VSHFLILF IDFXOW\�VWDII PHPEHU UHVSRQVLEOH IRU RYHUVHHLQJ
FXUULFXODU LQWHJUDWLRQ RI SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH�

6FRUH H[SODQDWLRQ� 6HYHUDO PHFKDQLVPV KDYH EHHQ SXW LQ SODFH LQ WKH SDVW \HDUV WR HQVXUH WKH
LQWHJUDWLRQ RI SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH FRQWHQW WKURXJKRXW WKH FXUULFXOXP� $
VWXGHQW�OHG LQLWLDWLYH WKDW VWDUWHG LQ ���� LV UHVSRQVLEOH IRU WKH PDMRULW\ RI WKH UHFHQW FXUULFXODU
DGGLWLRQV RQ FOLPDWH FKDQJH DQG KHDOWK� 7KHVH FKDQJHV ZHUH HQDEOHG E\ WKH SURJUDP GLUHFWRU� ZKR
RYHUVDZ DQG WRRN UHVSRQVLELOLW\ IRU WKH LQWHJUDWLRQ RI WKLV QHZ FRQWHQW WKURXJKRXW WKH FXUULFXOXP� ,Q
)HEUXDU\ ����� D QHZ ³&OLPDWH &ULVLV DQG 3ODQHWDU\ +HDOWK

 ZDV DSSRLQWHG� 2QH RI WKHLU PDLQ JRDOV
LV WR DVVHVV WKH DFWXDO VWDWH RI WKH SODQHWDU\ KHDOWK FXUULFXOXP DW 8QLYHUVLWp GH 0RQWUpDO DV ZHOO DV EHVW
QDWLRQDO DQG LQWHUQDWLRQDO SUDFWLFHV LQ SODQHWDU\ KHDOWK WHDFKLQJ� DQG SURGXFH UHFRPPHQGDWLRQV IRU D
PRUH H[WHQVLYH DQG LQQRYDWLYH SODQHWDU\ KHDOWK FXUULFXOXP� $V WKH HQWLUH PHGLFDO FXUULFXOXP DW
8QLYHUVLWp GH 0RQWUpDO LV XQGHUJRLQJ D UHQHZDO� WKLV WDVNIRUFH LV UHSUHVHQWHG LQ WKH &XUULFXOXP
5HQHZDO &RPPLWWHH LQ RUGHU WR HQVXUH DQ H[WHQVLYH ORQJLWXGLQDO FRYHUDJH RI SODQHWDU\ KHDOWK DQG
VXVWDLQDEOH KHDOWK LVVXHV WKURXJKRXW WKH UHYLVHG FXUULFXOXP�

6HFWLRQ 7RWDO �[ RXW RI ��� ��

%DFN WR 6XPPDU\ 3DJH KHUH

$UH WKHUH DGGLWLRQDO FXUULFXOXP UHVRXUFHV RIIHUHG DW \RXU PHGLFDO VFKRRO RU LQVWLWXWLRQ QRW \HW DVNHG
DERXW WKDW \RX ZRXOG OLNH WR GHVFULEH" ,I VR� SOHDVH GR VR EHORZ�



,QWHUGLVFLSOLQDU\ 5HVHDUFK

6HFWLRQ 2YHUYLHZ� 7KLV VHFWLRQ HYDOXDWHV WKH TXDOLW\ DQG TXDQWLW\ RI LQWHUGLVFLSOLQDU\ SODQHWDU\
KHDOWK UHVHDUFK DW WKH PHGLFDO VFKRRO DQG EURDGHU LQVWLWXWLRQ� ,QWHUDFWLRQV EHWZHHQ KHDOWK DQG WKH
HQYLURQPHQW DUH FRPSOH[ DQG PXOWLIDFWRULDO� :KLOH FOLPDWH FKDQJH KDV EHHQ H[WHQVLYHO\ VWXGLHG IURP
DQ HQYLURQPHQWDO VFLHQFH SHUVSHFWLYH� SODQHWDU\ KHDOWK LV DQ HPHUJLQJ ILHOG� $V OHDGLQJ KHDOWK
LQVWLWXWLRQV ZLWK WDOHQWHG UHVHDUFKHUV DQG UHVHDUFK UHVRXUFHV� PHGLFDO VFKRROV VKRXOG IXQG UHVHDUFK
VWXG\LQJ WKH KHDOWK HIIHFWV RI FOLPDWH FKDQJH DQG DQWKURSRJHQLF HQYLURQPHQWDO WR[LQV� 7KLV REOLJDWLRQ
LV SDUWLFXODUO\ VWURQJ EHFDXVH WKH SXEOLF DQG SROLF\PDNHUV DUH PRUH DWWHQWLYH WR FOLPDWH FKDQJH ZKHQ
LWV LPSOLFDWLRQV IRU KXPDQ KHDOWK DUH HPSKDVL]HG�

�� $UH WKHUH UHVHDUFKHUV HQJDJHG LQ SODQHWDU\ KHDOWK UHVHDUFK DQG KHDOWKFDUH VXVWDLQDELOLW\
UHVHDUFK DW \RXU PHGLFDO VFKRRO"

� <HV� WKHUH DUH IDFXOW\ PHPEHUV DW WKHPHGLFDO VFKRRO ZKR KDYH D SULPDU\ UHVHDUFK IRFXV LQ
SODQHWDU\ KHDOWK RU KHDOWKFDUH VXVWDLQDELOLW\�

� <HV� WKHUH DUH LQGLYLGXDO IDFXOW\ PHPEHUV DW WKHPHGLFDO VFKRRO ZKR DUH FRQGXFWLQJ UHVHDUFK
UHODWHG WR SODQHWDU\ KHDOWK RU KHDOWKFDUH VXVWDLQDELOLW\� EXW LW LV QRW WKHLU SULPDU\ UHVHDUFK IRFXV�

� 7KHUH DUH SODQHWDU\ KHDOWK DQG�RU KHDOWKFDUH VXVWDLQDELOLW\ UHVHDUFKHUV DW WKH LQVWLWXWLRQ� EXW QRQH
DVVRFLDWHG ZLWK WKH PHGLFDO VFKRRO�

� 1R� WKHUH DUH QR SODQHWDU\ KHDOWK DQG�RU KHDOWKFDUH VXVWDLQDELOLW\ UHVHDUFKHUV DW WKH LQVWLWXWLRQ RU
PHGLFDO VFKRRO DW WKLV WLPH�

6FRUH H[SODQDWLRQ� 6HYHUDO UHVHDUFKHUV DW WKH LQVWLWXWLRQ� QRWDEO\ LQ DIILOLDWLRQ ZLWK WKH 6FKRRO RI 3XEOLF
+HDOWK� KDYH D SULPDU\ UHVHDUFK IRFXV RQ SODQHWDU\ KHDOWK� :KLOH VHYHUDO PHPEHUV RI WKH )DFXOW\ RI
0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO DUH LQWHUHVWHG LQ SODQHWDU\ KHDOWK LVVXHV� WKH\ DUH PRVWO\ LQYROYHG
LQ WHDFKLQJ DQG FXUULFXOXP LPSURYHPHQW RU VXVWDLQDELOLW\ LQLWLDWLYHV LQ WKH KHDOWKFDUH V\VWHP� :KLOH
VRPH RI WKHVH LQLWLDWLYHV KDYH EHHQ SXEOLVKHG LQ SHHU�UHYLHZHG MRXUQDOV� QR IDFXOW\ PHPEHUV FRQGXFW
SULPDU\ UHVHDUFK RQ SODQHWDU\ KHDOWK LVVXHV DW WKH WLPH�

�� ,V WKHUH D GHGLFDWHG GHSDUWPHQW RU LQVWLWXWH IRU LQWHUGLVFLSOLQDU\ SODQHWDU\ KHDOWK UHVHDUFK DW
\RXU LQVWLWXWLRQ"

� 7KHUH LV DW OHDVW RQH GHGLFDWHG GHSDUWPHQW RU LQVWLWXWH IRU LQWHUGLVFLSOLQDU\ SODQHWDU\ KHDOWK
UHVHDUFK�

� 7KHUH LV QRW FXUUHQWO\ D GHSDUWPHQW RU LQVWLWXWH IRU LQWHUGLVFLSOLQDU\ SODQHWDU\ KHDOWK UHVHDUFK�
EXW WKHUH DUH SODQV WR RSHQ RQH LQ WKH QH[W � \HDUV�

� 7KHUH LV DQ 2FFXSDWLRQDO DQG (QYLURQPHQWDO +HDOWK GHSDUWPHQW� EXW QR LQWHUGLVFLSOLQDU\
GHSDUWPHQW RU LQVWLWXWH IRU SODQHWDU\ KHDOWK UHVHDUFK�

� 7KHUH LV QR GHGLFDWHG GHSDUWPHQW RU LQVWLWXWH�

6FRUH H[SODQDWLRQ� :KLOH WKHUH LV QR IRUPDO GHSDUWPHQW RU LQVWLWXWH GHGLFDWHG WR SODQHWDU\ KHDOWK DW
8QLYHUVLWp GH 0RQWUpDO� WKHUH LV D 'HSDUWPHQW RI (QYLURQPHQWDO DQG 2FFXSDWLRQDO +HDOWK ZLWKLQ WKH
6FKRRO RI 3XEOLF +HDOWK�



)XUWKHUPRUH� WUDQVGLVFLSOLQDU\ UHVHDUFK RQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH LV IDFLOLWDWHG
E\ WKH LQVWLWXWLRQ WKURXJK WKH ³,QQRYDWLRQ /DERUDWRU\´� 7KH /DERUDWRU\ RIIHUV VWUDWHJLF� RSHUDWLRQDO�
DQG ORJLVWLF VXSSRUW IRU LQWHUGLVFLSOLQDU\ UHVHDUFK DQG FRPPXQLW\ LQYROYHPHQW FHQWUHG DURXQG IRXU
UHVHDUFK D[HV� RQH RI ZKLFK EHLQJ ³%XLOGLQJ WKH IXWXUH VXVWDLQDEO\´ �LQ IUHQFK� &RQVWUXLUH O
DYHQLU
GXUDEOHPHQW � &/$'�� $PRQJ LWV PLVVLRQV� WKH &/$' SURMHFW DLPV DW GULYLQJ� FRRUGLQDWLQJ� DQG
GLIIXVLQJ UHVHDUFK FHQWUHG DURXQG WKH ³2QH +HDOWK´ DSSURDFK�

�� ,V WKHUH D SURFHVV E\ ZKLFK FRPPXQLWLHV GLVSURSRUWLRQDWHO\ LPSDFWHG E\ FOLPDWH FKDQJH DQG
HQYLURQPHQWDO LQMXVWLFH JLYH LQSXW RU PDNH GHFLVLRQV DERXW WKH UHVHDUFK DJHQGD DW \RXU PHGLFDO
VFKRRO"

� <HV� WKHUH LV D SURFHVV LQ ZKLFK FRPPXQLW\ PHPEHUV LPSDFWHG E\ FOLPDWH DQG HQYLURQPHQWDO
LQMXVWLFH KDYH GHFLVLRQ�PDNLQJ SRZHU LQ WKH FOLPDWH � HQYLURQPHQWDO UHVHDUFK DJHQGD�

� <HV� WKHUH LV D SURFHVV LQ ZKLFK FRPPXQLW\ PHPEHUV LPSDFWHG E\ FOLPDWH DQG HQYLURQPHQWDO
LQMXVWLFH DGYLVH WKH FOLPDWH � HQYLURQPHQWDO UHVHDUFK DJHQGD�

� 1R� EXW WKHUH DUH FXUUHQW HIIRUWV WR HVWDEOLVK D SURFHVV IRU FRPPXQLW\ PHPEHUV WR DGYLVH RU
PDNH GHFLVLRQV RQ WKH UHVHDUFK DJHQGD�

� 7KHUH LV QR SURFHVV� DQG QR HIIRUWV WR FUHDWH VXFK D SURFHVV�

6FRUH H[SODQDWLRQ� 7KH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO UHFHLYHV LQSXW DQG IHHGEDFN
IURP FRPPXQLWLHV WKURXJK WKH 6RFLDO $FFRXQWDELOLW\ 2IILFH DV ZHOO DV WKH 3DWLHQW�3DUWQHU 2IILFH� LQ
RUGHU WR EHWWHU RULHQW WKH HGXFDWLRQDO� UHVHDUFK� DQG VHUYLFHV SURYLGHG E\ WKH )DFXOW\ WRZDUGV WKH
JUHDWHVW QHHGV RI WKH SRSXODWLRQ� +RZHYHU� FRPPXQLWLHV PRVW LPSDFWHG E\ FOLPDWH FKDQJH KDYH QRW
EHHQ GHOLEHUDWHO\ FRQVXOWHG WR GDWH� DQG QR FKDQJHV LQ WKH UHVHDUFK DJHQGD LQ UHODWLRQ WR FOLPDWH
FKDQJH RU HQYLURQPHQWDO LQMXVWLFH KDV EHHQ SXW IRUWK WR GDWH�

�� 'RHV \RXU LQVWLWXWLRQ KDYH D SODQHWDU\ KHDOWK ZHEVLWH WKDW FHQWUDOL]HV RQJRLQJ DQG SDVW
UHVHDUFK UHODWHG WR KHDOWK DQG WKH HQYLURQPHQW"

�
7KHUH LV DQ HDV\�WR�XVH� DGHTXDWHO\ FRPSUHKHQVLYH ZHEVLWH WKDW FHQWUDOL]HV YDULRXV FDPSXV
UHVRXUFHV UHODWHG WR KHDOWK DQG WKH HQYLURQPHQW LQFOXGLQJ DOO RI WKH IROORZLQJ� XSFRPLQJ HYHQWV�
OHDGHUV LQ SODQHWDU\ KHDOWK DW \RXU LQVWLWXWLRQ� DQG UHOHYDQW IXQGLQJ RSSRUWXQLWLHV�

� 7KHUH LV D ZHEVLWH WKDW DWWHPSWV WR FHQWUDOL]H YDULRXV FDPSXV UHVRXUFHV UHODWHG WR KHDOWK DQG WKH
HQYLURQPHQW� EXW LW LV KDUG�WR�XVH� QRW XSGDWHG� RU QRW DGHTXDWHO\ FRPSUHKHQVLYH�

� 7KH LQVWLWXWLRQ KDV DQ 2IILFH RI 6XVWDLQDELOLW\ ZHEVLWH WKDW LQFOXGHV VRPH UHVRXUFHV UHODWHG WR
KHDOWK DQG WKH HQYLURQPHQW�

� 7KHUH LV QR ZHEVLWH�

6FRUH H[SODQDWLRQ� 7KH 8QLYHUVLWp GH 0RQWUpDO KDV D ZHEVLWH GHGLFDWHG WR 6XVWDLQDEOH 'HYHORSPHQW�
7KH ZHEVLWH FRPSLOHV UHVHDUFK DQG HGXFDWLRQ RSSRUWXQLWLHV DV ZHOO DV DFWLYLWLHV DQG FDPSXV QHZV



UHODWHG WR VXVWDLQDELOLW\� DPRQJ RWKHU LQIRUPDWLRQ� +RZHYHU� WKHUH LV QR 3ODQHWDU\ +HDOWK GHGLFDWHG
ZHEVLWH�

�� +DV \RXU LQVWLWXWLRQ UHFHQWO\ KRVWHG D FRQIHUHQFH RU V\PSRVLXP RQ WRSLFV UHODWHG WR SODQHWDU\
KHDOWK"

� <HV� WKHPHGLFDO VFKRRO KDV KRVWHG DW OHDVW RQH FRQIHUHQFH RU V\PSRVLXP RQ WRSLFV UHODWHG WR
SODQHWDU\ KHDOWK LQ WKH SDVW \HDU�

� <HV� WKH LQVWLWXWLRQ KDV KRVWHG DW OHDVW RQH FRQIHUHQFH RU V\PSRVLXP RQ WRSLFV UHODWHG WR
SODQHWDU\ KHDOWK LQ WKH SDVW \HDU�

� <HV� WKH LQVWLWXWLRQ KDV KRVWHG D FRQIHUHQFH RQ WRSLFV UHODWHG WR SODQHWDU\ KHDOWK LQ WKH SDVW WKUHH
\HDUV�

� 7KH LQVWLWXWLRQ KDV QRW KRVWHG DQ\ FRQIHUHQFHV GLUHFWO\� EXW WKH\ KDYH SURYLGHG ILQDQFLDO VXSSRUW
IRU D ORFDO SODQHWDU\ KHDOWK HYHQW�

� 1R� WKH LQVWLWXWLRQ KDV QRW KRVWHG D FRQIHUHQFH RQ WRSLFV UHODWHG WR SODQHWDU\ KHDOWK LQ WKH SDVW
WKUHH \HDUV�

6FRUH H[SODQDWLRQ� ,Q 0D\ ����� WKH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO KRVWHG WKH ILUVW
,QWHUQDWLRQDO )UDQFRSKRQH 6\PSRVLXP RQ &OLPDWH DQG +HDOWK� D ��GD\ HYHQW IRVWHULQJ
LQWHUSURIHVVLRQDO FROODERUDWLRQ DQG VKDULQJ LQLWLDWLYHV LQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH�

,Q -XQH ����� WKH )DFXOW\ RI 0HGLFLQH KRVWHG D 6\PSRVLXP IRU VXVWDLQDEOH KHDOWKFDUH� FRYHULQJ WRSLFV
VXFK DV ³FKRRVLQJ ZLVHO\´ IURP DQ HQYLURQPHQWDO SHUVSHFWLYH� VXVWDLQDEOH RSHUDWLQJ URRPV�
ODERUDWRULHV DQG SHUVRQDO SURWHFWLRQ HTXLSPHQW� DQG VXVWDLQDEOH KRVSLWDO EDVHG IRRG VHUYLFHV� DV ZHOO
DV ORFDO DQG QDWLRQDO LQLWLDWLYHV XQVXVWDLQDEOH KHDOWK�
)XUWKHUPRUH� SODQHWDU\ KHDOWK ZLOO EH WKH WKHPH RI WKH QH[W $QQXDO 'D\V RI WKH 'HSDUWPHQW RI )DPLO\
0HGLFLQH DQG (PHUJHQF\ 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO� ZKLFK ZLOO EH KRVWHG E\ WKH )DFXOW\ RI
0HGLFLQH RQ WKH �WK DQG �WK RI 0D\ �����

�� ,V \RXU PHGLFDO VFKRRO D PHPEHU RI D QDWLRQDO RU LQWHUQDWLRQDO SODQHWDU\ KHDOWK RU (6+
RUJDQL]DWLRQ"

� <HV� WKH PHGLFDO VFKRRO LV D PHPEHU RI D QDWLRQDO RU LQWHUQDWLRQDO SODQHWDU\ KHDOWK RU (6+
RUJDQL]DWLRQ

� 1R� WKH PHGLFDO VFKRRO LV QRW D PHPEHU RI VXFK DQ RUJDQL]DWLRQ

6FRUH H[SODQDWLRQ� 7KH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO LV SDUW RI WKH 4XHEHF $FWLRQ
1HWZRUN IRU 6XVWDLQDEOH +HDOWK �5pVHDX G¶$FWLRQ HQ 6DQWp 'XUDEOH GX 4XpEHF � 5$6'4�� 7KH 5$6'4
DLPV DW SURPRWLQJ VXVWDLQDEOH KHDOWK IRU DOO 4XHEHFHUV WKURXJK LQWHUGLVFLSOLQDU\ FROODERUDWLRQ�
HGXFDWLRQ� DQG VKDULQJ RI LQLWLDWLYHV WKURXJK FRPPLWWHHV� $ IDFXOW\ PHPEHU ZDV DOVR QHZO\ DSSRLQWHG
DV D IDFXOW\ UHSUHVHQWDWLYH RQ WKH $)0& �$VVRFLDWLRQ RI )DFXOWLHV RI 0HGLFLQH RI &DQDGD� 3ODQHWDU\
DQG *OREDO +HDOWK &RPPLWWHH�



6HFWLRQ 7RWDO �[ RXW RI ��� �

%DFN WR VXPPDU\ SDJH KHUH

$UH WKHUH DGGLWLRQDO UHVHDUFK UHVRXUFHV RIIHUHG DW \RXU PHGLFDO VFKRRO RU LQVWLWXWLRQ QRW \HW DVNHG
DERXW WKDW \RX ZRXOG OLNH WR GHVFULEH" ,I VR� SOHDVH GR VR EHORZ�



&RPPXQLW\ 2XWUHDFK DQG $GYRFDF\

6HFWLRQ 2YHUYLHZ� 7KLV VHFWLRQ HYDOXDWHV PHGLFDO VFKRRO HQJDJHPHQW LQ FRPPXQLW\ RXWUHDFK DQG
DGYRFDF\ HIIRUWV DVVRFLDWHG ZLWK SODQHWDU\ KHDOWK� 5HVHDUFKLQJ DQG WHDFKLQJ SODQHWDU\ KHDOWK LV
QHFHVVDU\ EXW QRW VXIILFLHQW� ,W LV FULWLFDO WKDW LQVWLWXWLRQV DOVR GLUHFWO\ HQJDJH ZLWK FRPPXQLWLHV PRVW
DIIHFWHG E\ HQYLURQPHQWDO KHDOWK KDUPV� $OWKRXJK FOLPDWH FKDQJH LV D SUREOHP ODUJHO\ FUHDWHG E\
WKRVH ZLWK SRZHU DQG UHVRXUFHV� LWV LPSDFWV IDOO GLVSURSRUWLRQDWHO\ RQ XQGHU�UHVRXUFHG SRSXODWLRQV
DQG FRPPXQLWLHV RI FRORU� ,QVWLWXWLRQV VKRXOG SDUWQHU ZLWK ORFDO FRPPXQLWLHV DIIHFWHG E\ FOLPDWH
FKDQJH DQG SROOXWLRQ WR VKDUH LQIRUPDWLRQ DERXW HQYLURQPHQWDO KHDOWK WKUHDWV� DGYRFDWH WRJHWKHU IRU
FKDQJH� DQG SURYLGH RSSRUWXQLWLHV IRU VWXGHQWV WR EH D SDUW RI WKLV ZRUN�

�� 'RHV \RXU PHGLFDO VFKRRO SDUWQHU ZLWK FRPPXQLW\ RUJDQL]DWLRQV WR SURPRWH SODQHWDU\ DQG
HQYLURQPHQWDO KHDOWK"

� <HV� WKHPHGLFDO VFKRRO PHDQLQJIXOO\ SDUWQHUV ZLWKPXOWLSOH FRPPXQLW\ RUJDQL]DWLRQV WR
SURPRWH SODQHWDU\ DQG HQYLURQPHQWDO KHDOWK�

� <HV� WKHPHGLFDO VFKRRO PHDQLQJIXOO\ SDUWQHUV ZLWK RQH FRPPXQLW\ RUJDQL]DWLRQ WR SURPRWH
SODQHWDU\ DQG HQYLURQPHQWDO KHDOWK�

� 7KH LQVWLWXWLRQ SDUWQHUV ZLWK FRPPXQLW\ RUJDQL]DWLRQV� EXW WKH PHGLFDO VFKRRO LV QRW SDUW RI WKDW
SDUWQHUVKLS�

� 1R� WKHUH LV QR VXFK PHDQLQJIXO FRPPXQLW\ SDUWQHUVKLS�

6FRUH H[SODQDWLRQ� :KLOH PHGLFDO VWXGHQWV DW 8QLYHUVLWp GH 0RQWUpDO KDYH PXOWLSOH RSSRUWXQLWLHV WR
ZRUN ZLWK FRPPXQLW\ RUJDQLVDWLRQV� IRU LQVWDQFH ZLWKLQ WKH FRPSXOVRU\ FOHUNVKLS URWDWLRQV ³6RFLDO
0HGLFLQH´ DQG ³&RPPXQLW\ 0HGLFLQH´� QR SDUWQHUVKLS LV FHQWUHG DURXQG SODQHWDU\ KHDOWK LVVXHV�

�� 'RHV \RXU PHGLFDO VFKRRO RIIHU FRPPXQLW\�IDFLQJ FRXUVHV RU HYHQWV UHJDUGLQJ SODQHWDU\
KHDOWK"

� 7KHPHGLFDO VFKRRO RIIHUV FRPPXQLW\�IDFLQJ FRXUVHV RU HYHQWV DW OHDVW RQFH HYHU\ \HDU�

� 7KHPHGLFDO VFKRRO RIIHUV FRXUVHV RU HYHQWV RSHQ WR WKH FRPPXQLW\ DW OHDVW RQFH SHU \HDU� EXW
WKH\ DUH QRW SULPDULO\ FUHDWHG IRU D FRPPXQLW\ DXGLHQFH�

� 7KH LQVWLWXWLRQ KDV RIIHUHG FRPPXQLW\�IDFLQJ FRXUVHV RU HYHQWV� EXW WKHPHGLFDO VFKRRO ZDV QRW
LQYROYHG LQ SODQQLQJ WKRVH FRXUVHV RU HYHQWV�

� 7KH LQVWLWXWLRQ�PHGLFDO VFKRRO KDYH QRW RIIHUHG VXFK FRPPXQLW\�IDFLQJ FRXUVHV RU HYHQWV�

6FRUH H[SODQDWLRQ� :KLOH PHGLFDO VWXGHQWV DW 8QLYHUVLWp GH 0RQWUpDO KDYH PXOWLSOH RSSRUWXQLWLHV WR
ZRUN ZLWK FRPPXQLW\ RUJDQLVDWLRQV� IRU LQVWDQFH ZLWKLQ WKH FRPSXOVRU\ FOHUNVKLS URWDWLRQV ³6RFLDO
0HGLFLQH´ DQG ³&RPPXQLW\ 0HGLFLQH´� QR SDUWQHUVKLS LV FHQWUHG DURXQG SODQHWDU\ KHDOWK LVVXHV�

�� 'RHV \RXU PHGLFDO VFKRRO KDYH UHJXODU FRYHUDJH RI LVVXHV UHODWHG WR SODQHWDU\ KHDOWK DQG�RU
VXVWDLQDEOH KHDOWKFDUH LQ XQLYHUVLW\ XSGDWH FRPPXQLFDWLRQV"



� <HV� DOO VWXGHQWV UHJXODUO\ UHFHLYH FRPPXQLFDWLRQ XSGDWHV GHGLFDWHG WR SODQHWDU\ KHDOWK DQG�RU
VXVWDLQDEOH KHDOWKFDUH�

� <HV� SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH WRSLFV DUH VRPHWLPHV LQFOXGHG LQ
FRPPXQLFDWLRQ XSGDWHV�

� 6WXGHQWV GR QRW UHFHLYH FRPPXQLFDWLRQV DERXW SODQHWDU\ KHDOWK RU VXVWDLQDEOH KHDOWKFDUH�

6FRUH H[SODQDWLRQ� 7KH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO KDV D PRQWKO\ QHZVOHWWHU WKDW
LQFOXGHV FRYHUDJH RQ VRPH SODQHWDU\ KHDOWK�VXVWDLQDEOH KHDOWKFDUH DFWLYLWLHV FRQGXFWHG E\ VWXGHQWV RU
IDFXOW\ PHPEHUV�

�� 'RHV WKH LQVWLWXWLRQ RU PDLQ DIILOLDWHG KRVSLWDO WUXVW HQJDJH LQ SURIHVVLRQDO HGXFDWLRQ DFWLYLWLHV
WDUJHWLQJ LQGLYLGXDOV SRVW JUDGXDWLRQ ZLWK WKH DLP RI HQVXULQJ WKHLU NQRZOHGJH DQG VNLOOV LQ
SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH UHPDLQ XS WR GDWH GXULQJ WKHLU SURIHVVLRQDO FDUHHU"

�
<HV� WKH LQVWLWXWLRQ RUPDLQ DIILOLDWHG KRVSLWDO WUXVW RIIHUV PXOWLSOH LQ�SHUVRQ RU RQOLQH FRXUVHV
UHODWLQJ WR SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH IRU SRVW�JUDGXDWH SURYLGHUV� LQFOXGLQJ DW
OHDVW RQH ZLWK D SULPDU\ IRFXV RI SODQHWDU\ KHDOWK�

� <HV� WKH LQVWLWXWLRQ RUPDLQ DIILOLDWHG KRVSLWDO WUXVW RIIHUV RQH FRXUVH UHODWLQJ WR SODQHWDU\
KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH IRU SRVW�JUDGXDWH SURYLGHUV

� 7KHUH DUH QR VXFK DFFHVVLEOH FRXUVHV IRU SRVW�JUDGXDWH SURYLGHUV

6FRUH H[SODQDWLRQ� ,Q ����� WKH LQVWLWXWLRQ KDV SURYLGHG D &0( PRGXOH RQ LQKDODWRUV IURP DQ
HQYLURQPHQWDO SHUVSHFWLYH� )XUWKHUPRUH� WZR UHFHQW V\PSRVLXPV RQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH
KHDOWKFDUH RUJDQLVHG E\ WKH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO �,QWHUQDWLRQDO )UDQFRSKRQH
6\PSRVLXP RQ &OLPDWH DQG +HDOWK� 0D\ ����� 6\PSRVLXP IRU 6XVWDLQDEOH +HDOWKFDUH� -XQH ������
RIIHUHG &0( WR DWWHQGLQJ SK\VLFLDQV�

7KHUH LV DOVR DQ HPHUJLQJ SURMHFW E\ WKH )DFXOW\ RI 0HGLFLQH DW 8QLYHUVLWp GH 0RQWUpDO WR GHYHORS D
VHULHV RI HLJKW &0( PRGXOHV RQ SODQHWDU\ KHDOWK� ZKLFK FRXOG EH RIIHUHG VWDUWLQJ LQ IDOO �����

�� 'RHV \RXU PHGLFDO VFKRRO RU LWV SULPDU\ DIILOLDWHG KRVSLWDO KDYH DFFHVVLEOH HGXFDWLRQDO
PDWHULDOV IRU SDWLHQWV DERXW HQYLURQPHQWDO KHDOWK H[SRVXUHV"

� <HV� DOO DIILOLDWHG KRVSLWDOV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

� 6RPH DIILOLDWHG KRVSLWDOV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

� 1R DIILOLDWHG PHGLFDO FHQWHUV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

6FRUH H[SODQDWLRQ� 7R RXU NQRZOHGJH� QR VXFK PDWHULDO LV FXUUHQWO\ DFFHVVLEOH IRU SDWLHQWV LQ KRVSLWDOV
RU FOLQLFV DIILOLDWHG ZLWK WKH 8QLYHUVLWp GH 0RQWUpDO� DOWKRXJK VRPH )DPLO\ 0HGLFLQH *URXSV KDYH
PDQLIHVWHG LQWHUHVW LQ GHYHORSLQJ VXFK PDWHULDO�

�� 'RHV \RXU PHGLFDO VFKRRO RU LWV SULPDU\ DIILOLDWHG KRVSLWDO KDYH DFFHVVLEOH HGXFDWLRQDO



PDWHULDOV IRU SDWLHQWV DERXW FOLPDWH FKDQJH DQG KHDOWK LPSDFWV"

� <HV� DOO DIILOLDWHG KRVSLWDOV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

� 6RPH DIILOLDWHG KRVSLWDOV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

� 1R DIILOLDWHG KRVSLWDOV KDYH DFFHVVLEOH HGXFDWLRQDO PDWHULDOV IRU SDWLHQWV�

6FRUH H[SODQDWLRQ� 7R RXU NQRZOHGJH� QR VXFK PDWHULDO LV FXUUHQWO\ DFFHVVLEOH IRU SDWLHQWV LQ KRVSLWDOV
RU FOLQLFV DIILOLDWHG ZLWK WKH 8QLYHUVLWp GH 0RQWUpDO� DOWKRXJK VRPH )DPLO\ 0HGLFLQH *URXSV KDYH
PDQLIHVWHG LQWHUHVW LQ GHYHORSLQJ VXFK PDWHULDO�

6HFWLRQ 7RWDO �[ RXW RI ��� �

%DFN WR VXPPDU\ SDJH KHUH

$UH WKHUH DGGLWLRQDO FRPPXQLW\ HQJDJHPHQW DQG DGYRFDF\ UHVRXUFHV RIIHUHG DW \RXU PHGLFDO VFKRRO
RU LQVWLWXWLRQ QRW \HW DVNHG DERXW WKDW \RX ZRXOG OLNH WR GHVFULEH" ,I VR� SOHDVH GR VR EHORZ�



6XSSRUW IRU 6WXGHQW�/HG 3ODQHWDU\ +HDOWK ,QLWLDWLYHV
6HFWLRQ 2YHUYLHZ� 7KLV VHFWLRQ HYDOXDWHV LQVWLWXWLRQDO VXSSRUW IRU VWXGHQW�OHG SODQHWDU\ KHDOWK
LQLWLDWLYHV� VXFK DV IXQGLQJ� IHOORZVKLSV� SURJUDPPLQJ� DQG VWXGHQW JURXSV� 3ODQHWDU\ KHDOWK LV D
\RXQJ ILHOG DQG� DV \RXQJ SHRSOH IDFLQJ D IXWXUH GHHSO\ VKDSHG E\ FOLPDWH FKDQJH� VWXGHQWV DUH RIWHQ
VRPH RI WKH ILUVW DW DQ LQVWLWXWLRQ WR HQJDJH ZLWK LW� ,QVWLWXWLRQV VKRXOG SURYLGH VXSSRUW IRU VWXGHQWV WR
HQJDJH LQ VXVWDLQDELOLW\ TXDOLW\ LPSURYHPHQW �4,� LQLWLDWLYHV� GLVFRYHU PHQWRUV LQ WKHLU DUHD RI
LQWHUHVW� DQG UHFHLYH IXQGLQJ IRU SODQHWDU\ KHDOWK SURMHFWV�

�� 'RHV \RXU PHGLFDO VFKRRO RU \RXU LQVWLWXWLRQ RIIHU VXSSRUW IRU PHGLFDO VWXGHQWV LQWHUHVWHG LQ
HQDFWLQJ D VXVWDLQDELOLW\ LQLWLDWLYH�4, SURMHFW"

� <HV� WKHPHGLFDO VFKRRO RU LQVWLWXWLRQ HLWKHU RIIHUV JUDQWV IRU VWXGHQWV WR HQDFW VXVWDLQDELOLW\
LQLWLDWLYHV�4, SURMHFWV RU VXVWDLQDELOLW\ 4, SURMHFWV DUH SDUW RI WKH FRUH FXUULFXOXP�

�
7KHPHGLFDO VFKRRO RU LQVWLWXWLRQ HQFRXUDJHV VXVWDLQDELOLW\ 4, SURMHFWV �WR IXOILOO FOHUNVKLS RU
ORQJLWXGLQDO UHTXLUHPHQWV� DQG RIIHUV UHVRXUFHV WR KHOS VWXGHQWV VXFFHHG LQ WKHVH SURMHFWV� EXW
WKHUH LV QR VWXGHQW IXQGLQJ DYDLODEOH DQG WKHUH LV QR UHTXLUHPHQW WR SDUWLFLSDWH�

� 1R� QHLWKHU WKH PHGLFDO VFKRRO RU WKH LQVWLWXWLRQ RIIHU RSSRUWXQLWLHV RU VXSSRUW IRU VXVWDLQDELOLW\
LQLWLDWLYHV RU 4, SURMHFWV�

6FRUH H[SODQDWLRQ� :KLOH VWXGHQWV DW 8QLYHUVLWp GH 0RQWUpDO FDQ DSSO\ IRU VHYHUDO SUL]HV RIIHUHG E\ WKH
IDFXOW\ RU WKH LQVWLWXWLRQ WR UHFRJQLVH WKHLU FRPPXQLW\ HQJDJHPHQW� LQFOXGLQJ IRU VXVWDLQDELOLW\
SURMHFWV� QR IDFXOW\�LQVWLWXWLRQDO JUDQWV RU LQFHQWLYH IRU VXVWDLQDELOLW\ SURMHFWV VSHFLILFDOO\ H[LVW WR RXU
NQRZOHGJH� 6WXGHQW JURXSV LQYROYHG LQ SODQHWDU\ KHDOWK WUDGLWLRQDOO\ VHFXUH JUDQWV IURP VRXUFHV
RXWVLGH WKH PHGLFDO VFKRRO RU LQVWLWXWLRQ �VXFK DV WKH 3URMHFW *UHHQ +HDOWKFDUH� LQ RUGHU WR ILQDQFH
WKHLU SURMHFWV� )XUWKHUPRUH� VXVWDLQDELOLW\�VXV4, SURMHFWV DUH QRW SDUW RI WKH IRUPDO FXUULFXOXP�

�� 'RHV \RXU LQVWLWXWLRQ RIIHU RSSRUWXQLWLHV IRU PHGLFDO VWXGHQWV WR GR UHVHDUFK UHODWHG WR
SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH"

� 7KH LQVWLWXWLRQ KDV D VSHFLILF UHVHDUFK SURJUDP RU IHOORZVKLS IRU VWXGHQWV LQWHUHVWHG LQ GRLQJ
SODQHWDU\ KHDOWK�VXVWDLQDEOH KHDOWKFDUH UHVHDUFK�

�
7KHUH DUH UHVHDUFK RSSRUWXQLWLHV IRU VWXGHQWV WR SHUIRUP UHVHDUFK UHODWHG WR SODQHWDU\
KHDOWK�VXVWDLQDEOH KHDOWKFDUH� EXW WKHVH UHTXLUH VWXGHQW LQLWLDWLYH WR VHHN WKHVH RXW DQG FDUU\
WKHP RXW LQ WKHLU VSDUH WLPH�

� 7KHUH DUH QR RSSRUWXQLWLHV IRU VWXGHQWV WR HQJDJH LQ SODQHWDU\ KHDOWK�VXVWDLQDEOH KHDOWKFDUH
UHVHDUFK�

6FRUH H[SODQDWLRQ� 6HYHUDO RSSRUWXQLWLHV DUH DYDLODEOH IRU PHGLFDO VWXGHQWV WR SDUWLFLSDWH LQ UHVHDUFK
UHODWHG WR SODQHWDU\ KHDOWK RU VXVWDLQDELOLW\� +RZHYHU� VWXGHQWV KDYH WR VHHN RXW WKRVH RSSRUWXQLWLHV
WKHPVHOYHV DV QR VSHFLILF UHVHDUFK RU IHOORZVKLS SURJUDP IRU PHGLFDO VWXGHQWV LV DYDLODEOH DW WKH
PRPHQW�

�� 'RHV WKH PHGLFDO VFKRRO KDYH D ZHESDJH ZKHUH PHGLFDO VWXGHQWV FDQ ILQG VSHFLILF LQIRUPDWLRQ



UHODWHG WR SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH DFWLYLWLHV DQG PHQWRUV ZLWKLQ WKH
PHGLFDO VFKRRO" )RU H[DPSOH� SURMHFWV DFKLHYHG� FXUUHQW LQLWLDWLYHV XQGHUZD\ DW WKH PHGLFDO
VFKRRO DQG�RU FRQWDFW RI LQIRUPDWLRQ RI SRWHQWLDO PHQWRUV�

�
7KHPHGLFDO VFKRRO KDV D ZHESDJH ZLWK VSHFLILF LQIRUPDWLRQ UHODWHG WR SODQHWDU\ KHDOWK RU
VXVWDLQDEOH KHDOWKFDUH WKDW LQFOXGHV XS�WR�GDWH LQIRUPDWLRQ RQ UHOHYDQW LQLWLDWLYHV DQG FRQWDFW
LQIRUPDWLRQ RI SRWHQWLDO PHQWRUV�

�
7KHUH LV DPHGLFDO VFKRRO ZHESDJH WKDW IHDWXUHV VRPH LQIRUPDWLRQ RQ SURMHFWV DQG PHQWRUV
ZLWKLQ SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH ZLWKLQ WKH PHGLFDO VFKRRO� EXW LW ODFNV NH\
LQIRUPDWLRQ�

� 7KHUH LV QR PHGLFDO�VFKRRO VSHFLILF ZHESDJH IRU ORFDWLQJ SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH
KHDOWKFDUH SURMHFWV RU PHQWRUV�

6FRUH H[SODQDWLRQ� 7KHUH LV QR PHGLFDO VFKRRO ZHESDJH GHGLFDWHG WR SODQHWDU\ KHDOWK RU VXVWDLQDEOH
KHDOWKFDUH DW 8QLYHUVLWp GH 0RQWUpDO� 7KH PHGLFDO VFKRRO ZHEVLWH RIIHUV D GLUHFWRU\ RI IDFXOW\ PHPEHUV
DQG WKHLU UHVHDUFK SURMHFWV� EXW WKH LQIRUPDWLRQ SUHVHQWHG LV ODUJHO\ LQFRPSOHWH DQG QRW XS WR GDWH�
PDNLQJ LW GLIILFXOW IRU VWXGHQWV WR ILQG LQIRUPDWLRQ RQ UHVHDUFK PHQWRUV� 7KH IDPLO\ PHGLFLQH UHVLGHQW
ZHESDJH IXUWKHU RIIHUV LQIRUPDWLRQ RQ SURMHFWV UHODWHG WR SODQHWDU\ KHDOWK�VXVWDLQDEOH KHDOWKFDUH�

�� 'RHV \RXU PHGLFDO VFKRRO KDYH UHJLVWHUHG VWXGHQW JURXSV GHGLFDWHG WRZDUGV IRVWHULQJ D FXOWXUH
RI SODQHWDU\ KHDOWK HQJDJHPHQW� VFKRODUVKLS� DQG DGYRFDF\ RQ FDPSXV� VXSSRUWHG E\ IDFXOW\
DGYLVRUV"

� <HV� WKHUH LV D VWXGHQW RUJDQL]DWLRQ ZLWK IDFXOW\ VXSSRUW DW P\ PHGLFDO VFKRRO GHGLFDWHG WR
SODQHWDU\ KHDOWK RU VXVWDLQDELOLW\ LQ KHDOWKFDUH�

� <HV� WKHUH LV D VWXGHQW RUJDQL]DWLRQ DW P\ PHGLFDO VFKRRO GHGLFDWHG WR SODQHWDU\ KHDOWK RU
VXVWDLQDELOLW\ LQ KHDOWKFDUH EXW LW ODFNV IDFXOW\ VXSSRUW�

� 1R� WKHUH LV QRW D VWXGHQW RUJDQL]DWLRQ DW P\ LQVWLWXWLRQ GHGLFDWHG WR SODQHWDU\ KHDOWK RU
VXVWDLQDELOLW\ LQ KHDOWKFDUH�

6FRUH H[SODQDWLRQ� 6HYHUDO VWXGHQW DVVRFLDWLRQV GHGLFDWHG WRZDUGV SODQHWDU\ KHDOWK HQJDJHPHQW
UHFHLYH VXSSRUW DQG?RU IXQGLQJ IURP WKH )DFXOW\ RI 0HGLFLQH� )RU LQVWDQFH� WKH PHGLFDO VWXGHQW
DVVRFLDWLRQ RI 8QLYHUVLWp GH 0RQWUpDO KDV D FRPPLWWHH �0HG(FR� GHGLFDWHG WR WKH SURPRWLRQ RI
HFRORJLFDO VXVWDLQDELOLW\� 7KH PHGLFDO VWXGHQWV IURP WKH 7URLV�5LYLqUHV FDPSXV RI 8QLYHUVLWp GH
0RQWUpDO DOVR KDYH D GHGLFDWHG HQYLURQPHQWDO�VXVWDLQDELOLW\ FRPPLWWHH� 0HG9HUW� 6HYHUDO PHGLFDO
VWXGHQWV DUH DOVR LQYROYHG LQ SODQHWDU\ KHDOWK LQLWLDWLYHV ZLWK WKH 4XHEHF EUDQFK RI WKH ,QWHUQDWLRQDO
)HGHUDWLRQ RI 0HGLFDO 6WXGHQWV¶ $VVRFLDWLRQV� ,)06$�4F� ZKLFK UHFHLYHV ILQDQFLDO VXSSRUW IURP WKH
)DFXOW\� )LQDOO\� WKH VWXGHQW FRPPLWWHH DIILOLDWHG ZLWK WKH 6RFLDO $FFRXQWDELOLW\ 2IILFH RI WKH )DFXOW\ RI
0HGLFLQH UHFHLYHV IXQGLQJ IRU LWV DFWLYLWLHV� ZKLFK LQFOXGH FRQIHUHQFHV DQG ZRUNVKRSV RQ SODQHWDU\
KHDOWK�

�� ,V WKHUH D VWXGHQW OLDLVRQ UHSUHVHQWLQJ VXVWDLQDELOLW\ LQWHUHVWV ZKR VHUYHV RQ D PHGLFDO VFKRRO RU
LQVWLWXWLRQDO GHFLVLRQ�PDNLQJ FRXQFLO WR DGYRFDWH IRU FXUULFXOXP UHIRUP DQG�RU VXVWDLQDELOLW\
EHVW SUDFWLFHV"



� <HV� WKHUH LV D VWXGHQW UHSUHVHQWDWLYH WKDW VHUYHV RQ D PHGLFDO VFKRRO RU LQVWLWXWLRQDO
GHFLVLRQ�PDNLQJ FRXQFLO�FRPPLWWHH�

� 1R� WKHUH LV QR VXFK VWXGHQW UHSUHVHQWDWLYH�

6FRUH H[SODQDWLRQ� 7KHUH LV D VWXGHQW PHPEHU RQ WKH ³&OLPDWH FULVLV DQG SODQHWDU\ KHDOWK´ WDVNIRUFH RI
WKH )DFXOW\ RI 0HGLFLQH� DLPLQJ DW HQULFKLQJ WKH SODQHWDU\ KHDOWK�VXVWDLQDEOH KHDOWKFDUH FXUULFXOXP DW
WKH XQGHUJUDGXDWH� UHVLGHQF\� DQG &0( OHYHOV� 6HYHUDO VWXGHQWV DUH DOVR PHPEHUV RI WKH 6RFLDO
$FFRXQWDELOLW\ 2IILFH RI WKH PHGLFDO IDFXOW\� ZKLFK UHSUHVHQW VHYHUDO LQWHUHVWV� LQFOXGLQJ VXVWDLQDEOH
KHDOWK DQG FXUULFXOXP UHIRUP RQ SODQHWDU\ KHDOWK�

�� ,Q WKH SDVW \HDU� KDV WKH LQVWLWXWLRQ KDG RQH RU PRUH FR�FXUULFXODU SODQHWDU\ KHDOWK SURJUDPV
RU LQLWLDWLYHV LQ WKH IROORZLQJ FDWHJRULHV" �� SRLQW HDFK�

�
3URMHFWV ZKHUH VWXGHQWV DUH DEOH WR JDLQ H[SHULHQFH LQ RUJDQLF DJULFXOWXUH DQG VXVWDLQDEOH IRRG
V\VWHPV� VXFK DV JDUGHQV� IDUPV� FRPPXQLW\ VXSSRUWHG DJULFXOWXUH �&6$�� ILVKHU\ SURJUDPV� RU
XUEDQ DJULFXOWXUH SURMHFWV�

� 3DQHOV� VSHDNHU VHULHV� RU VLPLODU HYHQWV UHODWHG WR SODQHWDU\ KHDOWK WKDW KDYH VWXGHQWV DV DQ
LQWHQGHG DXGLHQFH�

�
(YHQWV LQ ZKLFK VWXGHQWV OHDUQ GLUHFWO\ IURP PHPEHUV RI D ORFDO HQYLURQPHQWDO MXVWLFH
FRPPXQLW\ DERXW WKH FOLPDWH DQG HQYLURQPHQWDO FKDOOHQJHV WKH\ IDFH� DQG KRZ KHDOWK
SURIHVVLRQDOV FDQ SDUWQHU ZLWK WKHLU FRPPXQLW\ WR DGGUHVV WKHVH H[SRVXUHV DQG LPSDFWV�

� &XOWXUDO DUWV HYHQWV� LQVWDOODWLRQV RU SHUIRUPDQFHV UHODWHG WR SODQHWDU\ KHDOWK WKDW KDYH VWXGHQWV DV
DQ LQWHQGHG DXGLHQFH�

� /RFDO YROXQWHHU RSSRUWXQLWLHV UHODWHG WR EXLOGLQJ FRPPXQLW\ UHVLOLHQFH WR DQWKURSRJHQLF
HQYLURQPHQWDO LPSDFWV�

� :LOGHUQHVV RU RXWGRRUV SURJUDPV �H�J�� WKDW RUJDQL]H KLNLQJ� EDFNSDFNLQJ� ND\DNLQJ� RU RWKHU
RXWLQJV IRU VWXGHQWV�

6FRUH H[SODQDWLRQ� 6HYHUDO RSSRUWXQLWLHV H[LVW IRU VWXGHQWV DW 8QLYHUVLWp GH 0RQWUpDO WR EH LQYROYHG LQ
FR�FXUULFXODU SODQHWDU\ KHDOWK SURJUDPV�
�� 7KHUH LV D VWXGHQW JURXS DW 8QLYHUVLWp GH 0RQWUpDO �3�$�8�6�(� GHGLFDWHG WR VXVWDLQDEOH DQG XUEDQ
DJULFXOWXUH RQ WKH FDPSXV� RIIHULQJ PDQ\ RSSRUWXQLWLHV WR EH LQYROYHG LQ HFRORJLFDO DJULFXOWXUH RQ
FDPSXV DQG RXWUHDFK DFWLYLWLHV�
�� 6HYHUDO VWXGHQW LQWHUHVW JURXSV RQ SODQHWDU\ KHDOWK DW WKH OHYHO RI WKH LQVWLWXWLRQ �(FR�/HDGHU� RU
IDFXOW\ �,)06$�4F� 0HG(FR� KDYH RUJDQLVHG FRQIHUHQFHV DQG ZRUNVKRSV RQ SODQHWDU\ KHDOWK GHVWLQHG
IRU VWXGHQWV LQ WKH SDVW \HDU�
���� /¶eFRWKqTXH LV D VWXGHQW JURXS GHGLFDWHG WR DFWLYLVP IRU D MXVW VRFLDO DQG HFRORJLFDO WUDQVLWLRQ�
7KH JURXS RIIHUV D SODWIRUP IRU GLVFXVVLRQ ZLWK HQYLURQPHQWDO DFWLYLVWV DQG FRPPXQLW\ PHPEHUV
LPSDFWHG E\ FOLPDWH FKDQJH� 7KH JURXS DOVR JDWKHUV DUWLVWLF FRQWULEXWLRQV IURP VWXGHQWV �GDQFH� PXVLF�
YLVXDO DUWV� HWF� IRU DQ RQOLQH H[KLELWLRQ RQ HQYLURQPHQWDO DQG VRFLDO MXVWLFH�
�� 2XWGRRU DFWLYLWLHV DUH UHJXODUO\ RUJDQLVHG E\ DSSRLQWHG VSRUWV�VRFLDO DFWLYLWLHV UHSUHVHQWDWLYHV IRU
HDFK FRKRUW LQ WKH 'RFWRU RI 0HGLFLQH SURJUDP DW 8QLYHUVLWp GH 0RQWUpDO�

6HFWLRQ 7RWDO �[ RXW RI ��� ��



%DFN WR VXPPDU\ SDJH KHUH

$UH WKHUH DGGLWLRQDO VWXGHQW�OHG LQLWLDWLYH UHVRXUFHV RIIHUHG DW \RXU PHGLFDO VFKRRO RU LQVWLWXWLRQ QRW
\HW DVNHG DERXW WKDW \RX ZRXOG OLNH WR GHVFULEH" ,I VR� SOHDVH GR VR EHORZ�



&DPSXV 6XVWDLQDELOLW\
6HFWLRQ 2YHUYLHZ� 7KLV VHFWLRQ HYDOXDWHV WKH VXSSRUW DQG HQJDJHPHQW LQ VXVWDLQDELOLW\ LQLWLDWLYHV E\
WKH PHGLFDO VFKRRO DQG�RU LQVWLWXWLRQ� 7KH KHDOWKFDUH LQGXVWU\ LV D PDMRU FRQWULEXWRU WR JUHHQKRXVH
JDV HPLVVLRQV DV ZHOO DV SROOXWLRQ WKDW KDUPV ORFDO� UHJLRQDO� DQG JOREDO HFRV\VWHPV� :KLOH
KHDOWKFDUH LV� E\ QDWXUH� D UHVRXUFH�LQWHQVLYH HQGHDYRU� WKH KHDOWKFDUH VHFWRU LV ZHOO SRLVHG WR OHDG WKH
ZRUOG WR D PRUH VXVWDLQDEOH IXWXUH� 7KLV ZLOO LQYROYH VFUXWLQL]LQJ HYHU\ DVSHFW RI KRZ RXU V\VWHPV
RSHUDWH� IURP ZKHUH ZH VRXUFH RXU HQHUJ\� WR KRZ ZH EXLOG RXU LQIUDVWUXFWXUH� WR ZKDW FRPSDQLHV ZH
LQYHVW LQ� 2XU PHGLFDO VFKRROV� FOLQLFV� DQG KRVSLWDOV PXVW VHW WKH VWDQGDUG IRU VXVWDLQDEOH SUDFWLFHV�
DQG VKRZ RWKHU VHFWRUV ZKDW LV SRVVLEOH ZKHQ LW FRPHV WR PLQLPL]LQJ HQYLURQPHQWDO LPSDFW�

�� 'RHV \RXU PHGLFDO VFKRRO DQG�RU LQVWLWXWLRQ KDYH DQ 2IILFH RI 6XVWDLQDELOLW\"

�
<HV� WKHUH LV DQ 2IILFH RI 6XVWDLQDELOLW\ ZLWK PXOWLSOH IXOO�WLPH VWDII GHGLFDWHG WR FDPSXV
VXVWDLQDELOLW\� ,I WKH 2IILFH RI 6XVWDLQDELOLW\ VHUYHV WKH HQWLUH FDPSXV� WKHUH LV DW OHDVW RQH
GHVLJQDWHG VWDII PHPEHU IRU VXVWDLQDELOLW\ DW WKH KRVSLWDO DQG�RU PHGLFDO VFKRRO�

�
7KHUH LV DQ 2IILFH RI 6XVWDLQDELOLW\ ZLWK RQH RU PRUH IXOO�WLPH VWDII GHGLFDWHG WR FDPSXV
VXVWDLQDELOLW\� EXW QR VSHFLILF VWDII PHPEHU LQ FKDUJH RI PHGLFDO VFKRRO DQG�RU KRVSLWDO
VXVWDLQDELOLW\�

� 7KHUH DUH QR VDODULHG VXVWDLQDELOLW\ VWDII� EXW WKHUH LV D VXVWDLQDELOLW\ WDVN IRUFH RU FRPPLWWHH

� 7KHUH DUH QR VWDII PHPEHUV RU WDVN IRUFH UHVSRQVLEOH IRU RYHUVHHLQJ FDPSXV VXVWDLQDELOLW\

6FRUH H[SODQDWLRQ� :KLOH WKHUH LV DQ 6XVWDLQDEOH 'HYHORSPHQW RIILFH DW 8QLYHUVLWp GH 0RQWUpDO ZLWK
VHYHUDO VWDII PHPEHUV� WKHUH LV QR GHGLFDWHG VWDII PHPEHU LQ FKDUJH RI PHGLFDO VFKRRO RU KRVSLWDO�

�� +RZ DPELWLRXV LV \RXU LQVWLWXWLRQ�PHGLFDO VFKRRO SODQ WR UHGXFH LWV RZQ FDUERQ IRRWSULQW"

� 7KH LQVWLWXWLRQ�PHGLFDO VFKRRO KDV D ZULWWHQ DQG DSSURYHG SODQ WR DFKLHYH FDUERQ QHXWUDOLW\ E\
����

� 7KH LQVWLWXWLRQ�PHGLFDO VFKRRO KDV D ZULWWHQ DQG DSSURYHG SODQ WR DFKLHYH FDUERQ QHXWUDOLW\ E\
����

� 7KH LQVWLWXWLRQ�PHGLFDO VFKRRO KDV D VWDWHG JRDO RI FDUERQ QHXWUDOLW\ E\ ���� EXW KDV QRW FUHDWHG
D SODQ WR UHDFK WKDW JRDO RU WKH SODQ LV LQDGHTXDWH

� 7KH LQVWLWXWLRQ�PHGLFDO VFKRRO GRHV QRW PHHW DQ\ RI WKH UHTXLUHPHQWV OLVWHG DERYH

6FRUH H[SODQDWLRQ� 7KH 8QLYHUVLWp GH 0RQWUpDO KDV FRPPLWWHG WR DFKLHYH FDUERQ QHXWUDOLW\ �IRU VFRSH �
DQG �� E\ ����� DQG DLPV WR DFKLHYH WKH *ROG OHYHU RI WKH 67$56 UDWLQJ V\VWHP E\ ����� ,W KDV D FOHDU
DFWLRQ SODQ IRU D WUDQVLWLRQ WRZDUG D VXVWDLQDEOH FDPSXV WKDW FDQ EH IRXQG KHUH� )XUWKHUPRUH� WKH
)DFXOW\ RI 0HGLFLQH VXSSRUWV FDUERQ QHXWUDOLW\ LQ WKH KHDOWKFDUH VHFWRU E\ �����

�� 'R EXLOGLQJV�LQIUDVWUXFWXUH XVHG E\ WKH PHGLFDO VFKRRO IRU WHDFKLQJ �QRW LQFOXGLQJ WKH KRVSLWDO�



XWLOL]H UHQHZDEOH HQHUJ\"

� <HV PHGLFDO VFKRRO EXLOGLQJV DUH ���� SRZHUHG E\ UHQHZDEOH HQHUJ\

� 0HGLFDO VFKRRO EXLOGLQJV VRXUFH !��� RI HQHUJ\ QHHGV IURP RII�VLWH DQG�RU RQ�VLWH UHQHZDEOH
HQHUJ\�

� 0HGLFDO VFKRRO EXLOGLQJV VRXUFH !��� RI HQHUJ\ QHHGV IURP RII�VLWH DQG�RU RQ�VLWH UHQHZDEOH
HQHUJ\�

� 0HGLFDO VFKRRO EXLOGLQJV VRXUFH ���� RI HQHUJ\ QHHGV IURP RII�VLWH DQG�RU RQ�VLWH UHQHZDEOH
HQHUJ\�

6FRUH H[SODQDWLRQ� 7KH PRVW UHFHQW GDWD RQ HQHUJ\ VRXUFHV XWLOL]HG IRU EXLOGLQJV�LQIUDVWUXFWXUH DW
8QLYHUVLWp GH 0RQWUpDO GDWHV EDFN IURP ��������� DQG FDQ EH IRXQG KHUH� $V HOHFWULFLW\ LQ 4XHEHF LV
SURYLGHG YLD K\GURHOHFWULFLW\ �D UHQHZDEOH HQHUJ\ VRXUFH�� DQG XVLQJ WKH IROORZLQJ FRQYHUVLRQ WDEOH�
ZH HVWLPDWH WKDW 8QLYHUVLWp GH 0RQWUpDO XVHG ��� RI HQHUJ\ QHHGV IURP UHQHZDEOH HQHUJ\ LQ
����������

�� $UH VXVWDLQDEOH EXLOGLQJ SUDFWLFHV XWLOL]HG IRU QHZ DQG ROG EXLOGLQJV RQ WKH PHGLFDO VFKRRO
FDPSXV� ZLWK GHVLJQ DQG FRQVWUXFWLRQ RI QHZ EXLOGLQJV DQG UHPRGHOLQJ RI ROG EXLOGLQJV
FRQIRUPLQJ WR D SXEOLVKHG VXVWDLQDELOLW\ UDWLQJ V\VWHP RU EXLOGLQJ FRGH�JXLGHOLQH"

� <HV� VXVWDLQDEOH EXLOGLQJ SUDFWLFHV DUH XWLOL]HG IRU QHZ EXLOGLQJV RQ WKH PHGLFDO VFKRRO FDPSXV
DQG WKHPDMRULW\ RI ROG EXLOGLQJV KDYH EHHQ UHWURILWWHG WR EH PRUH VXVWDLQDEOH�

� 6XVWDLQDEOH EXLOGLQJ SUDFWLFHV DUH XWLOL]HG IRU QHZ EXLOGLQJV RQ WKH PHGLFDO VFKRRO FDPSXV� EXW
PRVW ROG EXLOGLQJV KDYH QRW EHHQ UHWURILWWHG�

� 6XVWDLQDEOH EXLOGLQJ SUDFWLFHV DUH LQDGHTXDWHO\ RU LQFRPSOHWHO\ LPSOHPHQWHG IRU QHZ EXLOGLQJV�

� 6XVWDLQDELOLW\ LV QRW FRQVLGHUHG LQ WKH FRQVWUXFWLRQ RI QHZ EXLOGLQJV�

6FRUH H[SODQDWLRQ� 7KH 8QLYHUVLWp GH 0RQWUpDO SULRULWLVHV VXVWDLQDEOH EXLOGLQJ SUDFWLFHV IRU QHZ
EXLOGLQJV� )RU LQVWDQFH� WKH &DPSXV 0,/� LQDXJXUDWHG LQ ����� KDV UHFHLYHG D /((' *ROG
FHUWLILFDWLRQ�

�� +DV WKH PHGLFDO VFKRRO LPSOHPHQWHG VWUDWHJLHV WR HQFRXUDJH DQG SURYLGH
HQYLURQPHQWDOO\�IULHQGO\ WUDQVSRUWDWLRQ RSWLRQV IRU VWXGHQWV DQG UHGXFH WKH HQYLURQPHQWDO
LPSDFW RI FRPPXWLQJ"

�

<HV� WKH PHGLFDO VFKRRO KDV LPSOHPHQWHG VWUDWHJLHV WR HQFRXUDJH DQG SURYLGH
HQYLURQPHQWDOO\�IULHQGO\ WUDQVSRUWDWLRQ RSWLRQV VXFK DV VDIH DFWLYH WUDQVSRUW� SXEOLF WUDQVSRUW�
RU FDUSRROLQJ DQG WKHVH RSWLRQV DUH ZHOO�XWLOL]HG E\ VWXGHQWV� $OWHUQDWLYHO\� WKH FDPSXV ORFDWLRQ
LV QRW DPHQDEOH WR XQVXVWDLQDEOH IRUPV RI WUDQVSRUWDWLRQ E\ GHIDXOW�

� 7KH PHGLFDO VFKRRO KDV LPSOHPHQWHG VRPH VWUDWHJLHV WR SURYLGH HQYLURQPHQWDOO\�IULHQGO\
WUDQVSRUWDWLRQ RSWLRQV� EXW WKH RSWLRQV DUH XQVDWLVIDFWRULO\ DFFHVVLEOH RU DGYHUWLVHG�



� 7KH PHGLFDO VFKRRO KDV QRW LPSOHPHQWHG VWUDWHJLHV WR HQFRXUDJH DQG SURYLGH
HQYLURQPHQWDOO\�IULHQGO\ WUDQVSRUWDWLRQ RSWLRQV�

6FRUH H[SODQDWLRQ� 8QLYHUVLWp GH 0RQWUpDO PHGLFDO VWXGHQWV EHQHILW IURP UHGXFHG�IDUH WUDQVLW SDVVHV�
DV GR DOO VWXGHQWV XVLQJ WKH 0RQWUHDO WUDQVLW V\VWHP� %LNH UDFNV DUH DOVR DYDLODEOH DW WKH LQVWLWXWLRQ DQG
LQ PRVW KRVSLWDO�FOLQLFDO VHWWLQJV� +RZHYHU� VHYHUDO KRVSLWDOV DUH GLIILFXOW� XQVDIH� RU LPSUDFWLFDO WR
DFFHVV XVLQJ SXEOLF RU DFWLYH PRGHV RI WUDQVSRUWDWLRQ� $V VXFK� PDQ\ VWXGHQWV XVH WKHLU FDU WR DFFHVV
FOLQLFDO FDUH VHWWLQJV GXULQJ WKHLU FOHUNVKLS \HDUV�

�� 'RHV \RXU PHGLFDO VFKRRO KDYH DQ RUJDQLFV UHF\FOLQJ SURJUDP �FRPSRVW� DQG D FRQYHQWLRQDO
UHF\FOLQJ SURJUDP �DOXPLQLXP�SDSHU�SODVWLF�JODVV�"

� <HV� WKH PHGLFDO VFKRRO KDV ERWK FRPSRVW DQG UHF\FOLQJ SURJUDPV DFFHVVLEOH WR VWXGHQWV DQG
IDFXOW\�

� 7KH PHGLFDO VFKRRO KDV HLWKHU UHF\FOLQJ RU FRPSRVW SURJUDPV DFFHVVLEOH WR VWXGHQWV DQG IDFXOW\�
EXW QRW ERWK�

� 7KHUH LV QR FRPSRVW RU UHF\FOLQJ SURJUDP DW WKH PHGLFDO VFKRRO�

6FRUH H[SODQDWLRQ� 7KH PHGLFDO VFKRRO FODVVHV DUH GLVWULEXWHG DPRQJ WZR FDPSXVHV �0RQWUHDO DQG
7URLV�5LYLqUHV� DQG GLIIHUHQW EXLOGLQJV ZLWKLQ FDPSXVHV� :KLOH UHF\FOLQJ IDFLOLWLHV DUH HDVLO\ DYDLODEOH
LQ PRVW VHWWLQJV� FRPSRVWLQJ RSSRUWXQLWLHV YDU\ DFFRUGLQJ WR HDFK EXLOGLQJ�FDPSXV�

�� 'RHV WKH PHGLFDO VFKRRO DSSO\ VXVWDLQDELOLW\ FULWHULD ZKHQ PDNLQJ GHFLVLRQV DERXW WKH FDPSXV
IRRG DQG EHYHUDJH VHOHFWLRQV �H�J� ORFDO VRXUFLQJ� UHGXFHG PHDW� GHFUHDVHG SODVWLF SDFNDJLQJ�"

�
<HV� WKH PHGLFDO VFKRRO KDV DGHTXDWH VXVWDLQDELOLW\ UHTXLUHPHQWV IRU IRRG DQG EHYHUDJHV�
LQFOXGLQJ PHDW�IUHH GD\V RU QR UHG�PHDW� DQG LV HQJDJHG LQ HIIRUWV WR LQFUHDVH IRRG DQG EHYHUDJH
VXVWDLQDELOLW\�

� 7KHUH DUH VXVWDLQDELOLW\ JXLGHOLQHV IRU IRRG DQG EHYHUDJHV� EXW WKH\ DUH LQVXIILFLHQW RU RSWLRQDO�
7KH PHGLFDO VFKRRO LV HQJDJHG LQ HIIRUWV WR LQFUHDVH IRRG DQG EHYHUDJH VXVWDLQDELOLW\�

� 7KHUH DUH VXVWDLQDELOLW\ JXLGHOLQHV IRU IRRG DQG EHYHUDJHV� EXW WKH\ DUH LQVXIILFLHQW RU RSWLRQDO�
7KH PHGLFDO VFKRRO LV QRW HQJDJHG LQ HIIRUWV WR LQFUHDVH IRRG DQG EHYHUDJH VXVWDLQDELOLW\�

� 7KHUH DUH QR VXVWDLQDELOLW\ JXLGHOLQHV IRU IRRG DQG EHYHUDJHV�

6FRUH H[SODQDWLRQ� ³/RFDO /RFDO´� WKH RIILFLDO IRRG VHUYLFH SURYLGHU DW 8QLYHUVLWp GH 0RQWUpDO� KDV
FRPPLWWHG WR VHYHUDO VXVWDLQDELOLW\ JXLGHOLQHV� VXFK DV XVLQJ UHXVDEOH RU FRPSRVWDEOH IRRG FRQWDLQHUV�
LQFUHDVLQJ ORFDO IRRG SURFXUHPHQW� DQG RIIHULQJ VHYHUDO LWHPV XVLQJ GLVWULEXWRUV UDWKHU WKDQ LQGLYLGXDO
FRQWDLQHUV� /RFDO /RFDO KDV DOVR FRPPLWWHG WR DGRSW D FRPSRVWLQJ SROLF\ WKURXJKRXW WKH FDPSXV� 1R
HIIRUWV WR LQFOXGH PHDW�IUHH GD\V RU UHGXFH UHG�PHDW FRQVXPSWLRQ KDV KRZHYHU EHHQ VWDWHG�

�� 'RHV WKH PHGLFDO VFKRRO RU LQVWLWXWLRQ DSSO\ VXVWDLQDELOLW\ FULWHULD ZKHQ PDNLQJ GHFLVLRQV
DERXW VXSSO\ SURFXUHPHQW"



� <HV� WKH PHGLFDO VFKRRO KDV DGHTXDWH VXVWDLQDELOLW\ UHTXLUHPHQWV IRU VXSSO\ SURFXUHPHQW DQG LV
HQJDJHG LQ HIIRUWV WR LQFUHDVH VXVWDLQDELOLW\ RI SURFXUHPHQW�

� 7KHUH DUH VXVWDLQDELOLW\ JXLGHOLQHV IRU VXSSO\ SURFXUHPHQW� EXW WKH\ DUH LQVXIILFLHQW RU RSWLRQDO�
7KH PHGLFDO VFKRRO LV HQJDJHG LQ HIIRUWV WR LQFUHDVH VXVWDLQDELOLW\ RI SURFXUHPHQW�

� 7KHUH DUH VXVWDLQDELOLW\ JXLGHOLQHV IRU VXSSO\ SURFXUHPHQW� EXW WKH\ DUH LQVXIILFLHQW RU RSWLRQDO�
7KH PHGLFDO VFKRRO LV QRW HQJDJHG LQ HIIRUWV WR LQFUHDVH VXVWDLQDELOLW\ RI SURFXUHPHQW�

� 7KHUH DUH QR VXVWDLQDELOLW\ JXLGHOLQHV IRU VXSSO\ SURFXUHPHQW�

6FRUH H[SODQDWLRQ� 7R RXU NQRZOHGJH� QR VXVWDLQDELOLW\ JXLGHOLQHV IRU SURFXUHPHQW FXUUHQWO\ H[LVW DW
8QLYHUVLWp GH 0RQWUpDO� +RZHYHU� VXFK HIIRUWV DUH SDUW RI WKHLU DFWLRQ SODQ WRZDUGV VXVWDLQDELOLW\�
$FFRUGLQJ WR WKLV SODQ� WKH DGRSWLRQ RI D FRGH RI FRQGXFW IRU VXVWDLQDELOLW\ LQ VXSSO\ SURFXUHPHQW LV D
SULRULW\ DFWLRQ WR EH DFKLHYHG E\ WKH HQG RI WKH \HDU �����

�� $UH WKHUH VXVWDLQDELOLW\ UHTXLUHPHQWV RU JXLGHOLQHV IRU HYHQWV KRVWHG DW WKH PHGLFDO VFKRRO"

� (YHU\ HYHQW KRVWHG DW WKH PHGLFDO VFKRROPXVW DELGH E\ VXVWDLQDELOLW\ FULWHULD�

� 7KH PHGLFDO VFKRRO VWURQJO\ UHFRPPHQGV RU LQFHQWLYL]HV VXVWDLQDELOLW\ PHDVXUHV� EXW WKH\ DUH
QRW UHTXLUHG�

� 7KHUH DUH QR VXVWDLQDELOLW\ JXLGHOLQHV IRU PHGLFDO VFKRRO HYHQWV�

6FRUH H[SODQDWLRQ� 7KH 8QLYHUVLWp GH 0RQWUpDO VXVWDLQDELOLW\ RIILFH RIIHUV D JXLGH IRU VXVWDLQDEOH
HYHQWV WKDW FDQ EH IRXQG KHUH� EXW RIIHUV QR LQFHQWLYH IRU RUJDQLVLQJ VXFK HYHQWV� 7KHVH DUH
UHFRPPHQGHG E\ WKH LQVWLWXWLRQ DQG )DFXOW\ RI 0HGLFLQH E\ QDWXUH� EXW QRW PDQGDWRU\�

��� 'RHV \RXU PHGLFDO VFKRRO KDYH SURJUDPV DQG LQLWLDWLYHV WR DVVLVW ZLWK PDNLQJ ODE VSDFHV PRUH
HQYLURQPHQWDOO\ VXVWDLQDEOH"

� <HV� WKH PHGLFDO VFKRRO KDV SURJUDPV DQG LQLWLDWLYHV WR DVVLVW ZLWK PDNLQJ ODE VSDFHV PRUH
HQYLURQPHQWDOO\ VXVWDLQDEOH�

� 7KHUH DUH JXLGHOLQHV RQ KRZ WR PDNH ODE VSDFHV PRUH HQYLURQPHQWDOO\ VXVWDLQDEOH� EXW QRW
SURJUDPV RU LQLWLDWLYHV�

� 7KHUH DUH QR HIIRUWV DW WKH PHGLFDO VFKRRO WR PDNH ODE VSDFHV PRUH VXVWDLQDEOH�

6FRUH H[SODQDWLRQ� $W 8QLYHUVLWp GH 0RQWUpDO� WKH ³0RQ eFRODER´ �0\ (FRODE� LQLWLDWLYH RIIHUV
VXSSRUW WR LPSURYH HQYLURQPHQWDO VXVWDLQDELOLW\ LQ ODE VSDFHV� /DEV FDQ IXUWKHU EH FHUWLILHG DV %URQ]H�
6LOYHU� *ROG DQG 3ODWLQXP OHYHOV DFFRUGLQJ WR WKHLU GHJUHH RI VXVWDLQDELOLW\�

��� 'RHV \RXU LQVWLWXWLRQ¶V HQGRZPHQW SRUWIROLR LQYHVWPHQWV LQFOXGH IRVVLO�IXHO FRPSDQLHV"

� 7KH LQVWLWXWLRQ LV HQWLUHO\ GLYHVWHG IURP IRVVLO IXHOV DQG KDV PDGH D FRPPLWPHQW WR UHLQYHVW
GLYHVWHG IXQGV LQWR UHQHZDEOH HQHUJ\ FRPSDQLHV RU UHQHZDEOH HQHUJ\ FDPSXV LQLWLDWLYHV�



� 7KH LQVWLWXWLRQ LV HQWLUHO\ GLYHVWHG IURP IRVVLO IXHOV�

� 7KH LQVWLWXWLRQ KDV SDUWLDOO\ GLYHVWHG IURP IRVVLO IXHO FRPSDQLHV RU KDV PDGH D FRPPLWPHQW WR
IXOO\ GLYHVW� EXW FXUUHQWO\ VWLOO KDV IRVVLO IXHO LQYHVWPHQWV�

� 7KH LQVWLWXWLRQ KDV QRW GLYHVWHG IURP IRVVLO�IXHO FRPSDQLHV� EXW IDFXOW\ DQG�RU VWXGHQWV DUH
FRQGXFWLQJ RUJDQL]HG DGYRFDF\ IRU GLYHVWPHQW�

� <HV� WKH LQVWLWXWLRQ KDV LQYHVWPHQWV ZLWK IRVVLO�IXHO FRPSDQLHV DQG WKHUH KDYH EHHQ QR HIIRUWV WR
FKDQJH WKDW�

6FRUH H[SODQDWLRQ� 7KH 8QLYHUVLWp GH 0RQWUpDO KDV FRPPLWWHG WR GLYHVW FRPSOHWHO\ IURP IRVVLO IXHO
LQYHVWPHQWV E\ ���� DV SDUW RI WKHLU SODQ IRU D WUDQVLWLRQ WRZDUG D VXVWDLQDEOH FDPSXV WKDW FDQ EH
IRXQG KHUH�

6HFWLRQ 7RWDO �[ RXW RI ��� ��

%DFN WR VXPPDU\ SDJH KHUH

$UH WKHUH DGGLWLRQDO VXVWDLQDELOLW\ UHVRXUFHV RIIHUHG DW \RXU PHGLFDO VFKRRO RU LQVWLWXWLRQ QRW \HW
DVNHG DERXW WKDW \RX ZRXOG OLNH WR GHVFULEH" ,I VR� SOHDVH GR VR EHORZ�

*UDGLQJ

6HFWLRQ 2YHUYLHZ
7KLV VHFWLRQ IRFXVHV RQ WKH JUDGLQJ RI WKH UHSRUW FDUG� 7KH LQVWLWXWLRQ UHFHLYHG D JUDGH IRU HDFK RI WKH
LQGLYLGXDO VHFWLRQV DV ZHOO DV DQ RYHUDOO LQVWLWXWLRQDO JUDGH� 6HFWLRQ SRLQW WRWDOV ZHUH WDOOLHG� GLYLGHG
E\ WKH WRWDO SRLQWV DYDLODEOH IRU WKH VHFWLRQ� DQG FRQYHUWHG WR D SHUFHQWDJH� 7KH RYHUDOO LQVWLWXWLRQDO
JUDGH LV D ZHLJKWHG DYHUDJH RI WKH VHFWLRQ JUDGHV� ZLWK FXUULFXOXP UHFHLYLQJ D KLJKHU ZHLJKW RZLQJ WR
LWV ODUJHU QXPEHU RI PHWULFV� /HWWHU JUDGHV IRU HDFK VHFWLRQ DQG WKH LQVWLWXWLRQ RYHUDOO ZHUH WKHQ
DVVLJQHG DFFRUGLQJ WR WKH WDEOH EHORZ�

/HWWHU *UDGH
 3HUFHQWDJH

$ ��� � ����

% ��� � ���

& ��� � ���

' ��� � ���

) �� � ���


:LWKLQ HDFK JUDGH EUDFNHW� D VFRUH LQ WKH WRS �� �B� WRB���� UHFHLYHV D ³�´� DQG D VFRUH LQ WKH
ERWWRP �� �B��B��� UHFHLYHV D ³��´� )RU H[DPSOH� D SHUFHQWDJH VFRUH RI ��� ZRXOG EH D %��

3ODQHWDU\ +HDOWK *UDGHV IRU WKH 8QLYHUVLWp GH 0RQWUpDO 6FKRRO RI 0HGLFLQH



7KH IROORZLQJ WDEOH SUHVHQWV WKH LQGLYLGXDO VHFWLRQ JUDGHV DQG RYHUDOO LQVWLWXWLRQDO JUDGH IRU WKH
8QLYHUVLWp GH 0RQWUpDO 6FKRRO RI 0HGLFLQH RQ WKLV PHGLFDO�VFKRRO�VSHFLILF 3ODQHWDU\ +HDOWK 5HSRUW
&DUG�

6HFWLRQ 5DZ 6FRUH � /HWWHU *UDGH

3ODQHWDU\ +HDOWK &XUULFXOXP ����� ������� [ ���  ������ %�

,QWHUGLVFLSOLQDU\ 5HVHDUFK ������� ������ [ ���  ������ &

&RPPXQLW\ 2XWUHDFK DQG $GYRFDF\
�������

������ [ ���  ������ '�

6XSSRUW IRU 6WXGHQW�OHG 3ODQHWDU\
+HDOWK ,QLWLDWLYHV �������

������� [ ��� ������ %

&DPSXV 6XVWDLQDELOLW\ ������� ������� [ ���  ������ &

,QVWLWXWLRQDO *UDGH ������[��� � �����[����� �
�����[����� � �����[����� �
�����[������  ������
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