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6XPPDU\ RI )LQGLQJV
2YHUDOO $

&XUULFXOXP $�

Ɣ (PRU\ 8QLYHUVLW\ 6FKRRO RI 0HGLFLQH LV LQ LWV IRXUWK \HDU RI LPSOHPHQWLQJ D IDFXOW\ DQG VWXGHQW FR�FUHDWHG
FOLPDWH FKDQJH 	 HQYLURQPHQWDO KHDOWK SUH�FOLQLFDO FXUULFXOXP� 7KLV ZLOO EH WKH VHFRQG \HDU RI D
ORQJLWXGLQDO ³7KUHDG´ WKDW VSDQV DOO � \HDUV� (PRU\ LV VKLIWLQJ DWWHQWLRQ IURP LQFOXGLQJ PRUH VOLGH�EDVHG
FRQWHQW WR HPSKDVL]LQJ RXWFRPHV IRU OHDUQHUV ZLWK DVVHVVPHQW VWUDWHJLHV �LQFOXGLQJ 26&(V�� FRUH
LQWHUDFWLYH DFWLYLWLHV �LQFOXGLQJ XVH RI YLUWXDO UHDOLW\ LQ D FOLPDWH MXVWLFH ZRUNVKRS�� DSSOLFDWLRQ DFURVV WKH
FOLQLFDO FOHUNVKLSV� DQG FXUULFXODU HYDOXDWLRQ�

Ɣ 5HFRPPHQGDWLRQV�:H FRQWLQXH WR EXLOG XSRQ VWXGHQW IRFXV JURXS IHHGEDFN RQ GLYHUVLI\LQJ WHDFKLQJ
PRGDOLWLHV DV LGHQWLILHG KHUH� FOLQLFDO LQWHJUDWLRQ� DQG LQWHUSURIHVVLRQDO HGXFDWLRQ RSSRUWXQLWLHV� :KLOH
DGGLWLRQDO PHQWDO KHDOWK DQG ,QGLJHQRXV NQRZOHGJH DQG YDOXH V\VWHPV FRQWHQW ZHUH DGGHG WKLV SDVW \HDU�
WKHVH FRQWHQW DUHDV FDQ FRQWLQXH WR EH LQWHJUDWHG ORQJLWXGLQDOO\ LQ WKH FRPLQJ \HDUV�

,QWHUGLVFLSOLQDU\ 5HVHDUFK $�

Ɣ 7KH 8QLYHUVLW\�:LGH DQG LQWHUGLVFLSOLQDU\ (PRU\ &OLPDWH 5HVHDUFK ,QLWLDWLYH �(&5,� DGYDQFHV FOLPDWH
FKDQJH UHVHDUFK DQG WHDFKLQJ DQG LV KRVWHG DW KWWSV���FOLPDWH�HPRU\�HGX�� (PRU\¶V 1,+�IXQGHG &OLPDWH DQG
+HDOWK $FWLRQDEOH 5HVHDUFK DQG 7UDQVODWLRQ �&+$57� &HQWHU DGGV WR VWXGHQW RSSRUWXQLWLHV�

Ɣ 5HFRPPHQGDWLRQV� 5HFUXLW PRUH IDFXOW\ WR VHUYH DV VWXGHQW PHQWRUV GXULQJ ³'LVFRYHU\ 3KDVH´ SURMHFWV
DQG KRVW SHULRGLF ³ZRUNV LQ SURJUHVV´ PHHWLQJV IRU DOO RI RXU VWXGHQWV HQJDJHG LQ FOLPDWH UHVHDUFK�

&RPPXQLW\ 2XWUHDFK DQG $GYRFDF\ $

Ɣ (PRU\ KDV FRQWLQXHG WR EROVWHU LWV FRPPXQLW\�IDFLQJ FRXUVHV WKURXJK WKH LQVWDOOPHQW RI D QHZ VHULHV�
³&RPPXQLW\ &RQYHUVDWLRQV� (PRU\ 7DONV &OLPDWH $FWLRQ�´ LQ DGGLWLRQ WR LWV SUH�H[LVWLQJ ³&OLPDWH 7DONV´
VHULHV DQG WKH SRGFDVW� ³$PSOL),5(� 5DLVLQJ 9RLFHV $JDLQVW 5LVLQJ 7HPSHUDWXUHV�´

Ɣ 5HFRPPHQGDWLRQV� 6WXGHQWV DQG IDFXOW\ VKRXOG ZRUN WR LQFUHDVH DFFHVV WR ORFDOO\�UHOHYDQW SODQHWDU\ KHDOWK
HGXFDWLRQDO PDWHULDOV IRU GLVWULEXWLRQ WR SDWLHQWV DFURVV DOO (PRU\�DIILOLDWHG KRVSLWDOV DQG FOLQLFV�

6XSSRUW IRU 6WXGHQW�/HG ,QLWLDWLYHV $

Ɣ 6WXGHQWV LQWHUHVWHG LQ SURPRWLQJ DQG HQJDJLQJ LQ SODQHWDU\ KHDOWK LQLWLDWLYHV DUH ZHOO�VXSSRUWHG DW (PRU\� $
QXPEHU RI PHFKDQLVPV DUH LQ SODFH WR VXSSRUW IXQGLQJ IRU VWXGHQW�OHG SURMHFWV� DFFHVV WR PHQWRUV DQG
UHVHDUFK RSSRUWXQLWLHV� LQYROYHPHQW LQ FR�FXUULFXODU VWXGHQW RUJDQL]DWLRQV� DQG SDUWLFLSDWLRQ LQ FDPSXV
DGYRFDF\ DQG FXUULFXODU UHIRUP�

Ɣ 5HFRPPHQGDWLRQV� &RQWLQXHG IRFXV RQ VWXGHQW HQJDJHPHQW LQ WKH ORFDO DQG JOREDO FRPPXQLW\ �H�J�
WKURXJK YROXQWHHU RSSRUWXQLWLHV� QHWZRUNLQJ ZLWK ORFDO OHDGHUV� DQG FRPPXQLW\ HQJDJHPHQW� DV ZHOO DV
KRVSLWDO DQG KHDOWKFDUH VXVWDLQDELOLW\ LQLWLDWLYHV ZLOO PD[LPL]H WKH UHDFK DQG LPSDFW RI VWXGHQW HIIRUWV�

&DPSXV 6XVWDLQDELOLW\ %

Ɣ (PRU\ KDV FXOWLYDWHG ZLGHVSUHDG DFFHSWDQFH RI VXVWDLQDELOLW\ RQ FDPSXV� LQFOXGLQJ DW WKH PHGLFDO VFKRRO�
(PRU\ UDQNHG �� IRU WRS JUHHQ FROOHJHV LQ ���� DFFRUGLQJ WR WKH 3ULQFHWRQ 5HYLHZ� DQG LV DLPLQJ IRU D ���
HQHUJ\ UHGXFWLRQ SHU VTXDUH IRRW IRU (PRU\ &ROOHJH DQG ��� IRU (PRU\ +HDOWKFDUH E\ �����

Ɣ 5HFRPPHQGDWLRQV� 1RWDEO\ DEVHQW IURP WKH :KLWH +RXVH�++6 +HDOWK 6HFWRU &OLPDWH 3OHGJH� (PRU\ DQG
(PRU\ +HDOWKFDUH VKRXOG VLJQ WKH SOHGJH DQG HQVXUH VXIILFLHQW GHGLFDWHG UHVRXUFHV WR EROVWHU VXVWDLQDELOLW\
DQG UHVLOLHQFH DFURVV LWV LPPHQVH KHDOWKFDUH RSHUDWLRQV� HOHYDWLQJ VXVWDLQDELOLW\ DV D OHDGHUVKLS SULRULW\�



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 PLQLPL]HV 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 HOLFLW 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 LQ ����� 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� $Q HOHFWLYH RQ SODQHWDU\ KHDOWK ZDV RIIHUHG WR 0�V� 7KH &OLPDWH &ULVLV DQG &OLQLFDO
0HGLFLQH (OHFWLYH UHPDLQV DQ RIIHULQJ IRU 0�V DQG LV RQOLQH IRU XVH E\ VWXGHQWV DQG IDFXOW\ DW (PRU\
DQG HOVHZKHUH� 6HYHUDO HOHFWLYHV UHODWHG WR SODQHWDU\ KHDOWK DQG FOLPDWH FKDQJH DUH DOVR RIIHUHG
WKURXJK 5ROOLQV 6FKRRO RI 3XEOLF +HDOWK�

&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� ([FHSW DV RWKHUZLVH QRWHG� DOO WRSLFV UHIHUHQFHG EHORZ DUH DGGUHVVHG LQ (PRU\¶V
GLVVHPLQDWHG FOLPDWH FKDQJH 	 KHDOWK FXUULFXOXP� ZLWK FRQWHQW FR�SURGXFHG E\ 'U� %HFFD 3KLOLSVERUQ�
VWXGHQWV .DWLH 6WHNODF �0��� ,VDEHOOD $PDQLHUD �0��� 0DGKX 0DQLYDQQDQ �0��� ,UHQH /LX �0���
(PDOLQH /DQH\ �DOXPQXV�� %HQ 5DELQ �DOXPQXV�� 5L\D *RHO �0�� DQG $QQLH (PDQXHOV �0�� DQG



DGGLWLRQDO (PRU\ VWXGHQWV� IDFXOW\ OHFWXUHUV DQG FRXUVH GLUHFWRUV� 7KHVH WRSLFV ZHUH DGGUHVVHG LQ WKH
IROORZLQJ LQ�GHSWK OHFWXUHV� DFWLYLWLHV�

Ɣ &XUUHQW OHFWXUH� ³+HDW DQG ,WV (IIHFW RQ 0LJUDQW :RUNHUV´ ZLWK 'U� 5R[DQD &KLFDV LV HPEHGGHG LQ
WKH 1HSKURORJ\ &RXUVH GLUHFWHG E\ 'U� -LP %DLOH\� 'U� &KLFDV GLVFXVVHV WKH LPSDFW RI H[WUHPH KHDW RQ
DJULFXOWXUDO ZRUNHUV� GHVFULELQJ KRZ KHDW DIIHFWV KXPDQ KHDOWK� ILHOG�EDVHG PRQLWRULQJ UHVHDUFK
PHWKRGV DQG UHVXOWV IRXQG UHODWHG WR KHDW VWUHVV DQG UHQDO IXQFWLRQ� DQG IDFWRUV SRWHQWLDOO\ LQIOXHQFLQJ
WKH UHQDO KHDOWK DQG KHDW UHVSRQVH RI DJULFXOWXUDO ZRUNHUV�
Ɣ &XUUHQW /HFWXUH� 'U� 'LOLQL 'DVZDWWD¶V GHOLYHUV D IXOO OHFWXUH RQ KHDW�UHODWHG QHSKURSDWK\ LQ WKH
1HSKURORJ\ FRXUVH� ,Q 'U� 5RVKDQ *HRUJH¶V OHFWXUH RQ XULQDO\VLV� VKH GLVFXVVHV KRZ H[SDQGLQJ ]RQHV
RI KHDW H[SRVXUH FRXSOHG ZLWK VRFLDO FRQGLWLRQV DUH UHODWHG WR JHRJUDSKLFDOO\�OLQNHG LQFUHDVHV LQ
NLGQH\ VWRQHV IRUPDWLRQ�
Ɣ &XUUHQW OHFWXUH� ([HUFLVH 3K\VLRORJ\ E\ 'U� -RQDWKDQ .LP GLVFXVVHV KHDW�UHODWHG LOOQHVV�
GLIIHUHQWLDWHV KHDW H[KDXVWLRQ DQG KHDW VWURNH� DQG GLVFXVVHV WKH QHHG IRU SURPSW UHFRJQLWLRQ�
'LVFXVVLRQ RI KHDW LOOQHVV LQ DWKOHWHV LV JLYHQ FRQWH[W ZLWK $WODQWD¶V 3HDFKWUHH 5RDG 5DFH�
Ɣ &XUUHQW /HFWXUH� ³([HUFLVH DQG WKH +HDOWK\ +XPDQ �´ ZLWK 'U� /DXUHQFH 6SHUOLQJ� ZKLFK KLJKOLJKWV
WKH UROH RI H[HUFLVH LQ FDUGLRYDVFXODU GLVHDVH SUHYHQWLRQ DQG KHDOWK PDLQWHQDQFH�
Ɣ &XUUHQW /HFWXUH� ³(SLGHPLRORJ\ DQG 3DWKRSK\VLRORJ\´ RI &HUHEURYDVFXODU 'LVHDVH ZLWK 'U� $DURQ
$QGHUVRQ LV LQWHJUDWHG LQWR WKH 1HXURORJ\ &RXUVH GLUHFWHG E\ 'U� 'DQ :LQNHO� 'U� $QGHUVRQ GLVFXVVHV
WHPSHUDWXUH H[WUHPHV DV ULVN IDFWRUV IRU DFXWH FHUHEURYDVFXODU DFFLGHQWV ZLWK HPSKDVLV RQ KHDOWK
GLVSDULWLHV DQG QHLJKERUKRRG OHYHO ULVN IDFWRUV�
Ɣ &XUUHQW $FWLYLWLHV� ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ DQG WKH
ZRUNVKRS ³7DNLQJ DQG (QYLURQPHQWDO DQG ([SRVXUH +LVWRU\´ ZLWK 'U� 5HEHFFD 3KLOLSVERUQ DUH
LQWHJUDWHG LQWR (PRU\¶V ORQJLWXGLQDO &RPPXQLW\ /HDUQLQJ DQG 6RFLDO 0HGLFLQH &XUULFXOXP �&/60�
FRXUVH GLUHFWHG E\ 'U� 0DXUD *HRUJH� 0'� 7KH OHFWXUHV LQFOXGH H[DPSOHV RI SRSXODWLRQV ZLWK UHODWLYHO\
JUHDWHU ULVN RI H[SRVXUH WR FOLPDWH FKDQJH� 6KH GLVFXVVHG WKH LPSRUWDQFH RI WDNLQJ DQ HQYLURQPHQWDO
H[SRVXUH KLVWRU\ DQG KRZ WR FUHDWH DQ DSSURSULDWHO\ GHWDLOHG HQYLURQPHQWDO H[SRVXUH KLVWRU\ IURP DOO
SDWLHQWV�
Ɣ &XUUHQW /HFWXUH� (QYLURQPHQWDO (PHUJHQFLHV´ ZLWK 'U� 'RXJODV $QGHU LV SUHVHQWHG LQ WKH 0�
(PHUJHQF\ 0HGLFLQH FOHUNVKLS GLUHFWHG E\ 'U� 0HJDQ +HQQ DQG 'U� 6WHYHQ /LQGVH\ DQG LQFOXGHV
PDQDJHPHQW RI K\SRWKHUPLD� IURVWELWH DQG KHDW VWURNH ZLWK DWWHQWLRQ WR VSHFLILF YXOQHUDEOH
FRPPXQLWLHV LQ $WODQWD�

���� '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� $GGUHVVHG LQ GLVVHPLQDWHG FOLPDWH FKDQJH 	 KHDOWK FXUULFXOXP IRU SUH�FOLQLFDO
VWXGHQWV DV ZHOO DV 0� 3HGLDWULFV FOHUNVKLS DQG VHYHUDO DFWLYLWLHV DGGUHVV WKH LPSDFW RI H[WUHPH KHDW
RQ LQGLYLGXDO SDWLHQWV �VHH DERYH�� ,Q DGGLWLRQ�

Ɣ :RUNVKRS FRPSRQHQW± ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ UHYLHZV D
FDVH RI KRVSLWDO HYDFXDWLRQ� GLVUXSWHG VXSSO\ FKDLQV� DQG SDWLHQWV GLVSODFHG E\ H[WUHPH ZHDWKHU�



Ɣ &XUUHQW OHFWXUH � ³(QG VWDJH &RQJHQLWDO +HDUW )DLOXUH DQG &DUGLDF 7UDQVSODQW´ ZLWK 'U� .XQDO
%KDWW H[DPLQHV KRZ QDWXUDO GLVDVWHUV GLVUXSW KHDOWKFDUH GHOLYHU\� DQG SURSRVHV PHWKRGV WR VXSSRUW
SDWLHQWV UHOLDQW RQ PHGLFDO GHYLFHV VXFK DV /9$' DQG +' LQ H[WUHPH ZHDWKHU VFHQDULRV�
Ɣ &XUUHQW /HFWXUH� ³(QYLURQPHQWDO +HDOWK� $VVHVVLQJ ([SRVXUHV $FURVV WKH /LIHVSDQ´ GHVFULEHV WKH
KHDOWK LPSDFWV RI KHDWZDYHV�
Ɣ 0� 3HGLDWULFV :RUNVKRS DOVR GLVFXVVHV GLVDVWHU VFHQDULRV�

���� '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� $GGUHVVHG LQ SUH�FOLQLFDO VWXGHQWV FOLPDWH 	 KHDOWK FXUULFXOXP DW VHYHUDO GLIIHUHQW
SRLQWV�

Ɣ &XUUHQW /HFWXUH� ³3QHXPRQLD´ ZLWK 'U� 9DUXQ 3KDGNH� &OLPDWH FRQWHQW LQFOXGHV GHVFULSWLRQV RI WKH
FOLQLFDO IHDWXUHV RI SQHXPRQLD DQG ZD\V WR LGHQWLI\ HOHPHQWV RI D SDWLHQW¶V V\QGURPH WKDW SURYLGH FOXHV
WR WKH PLFURELDO HWLRORJ\� +H GLVFXVVHV WKH UHODWLRQVKLS EHWZHHQ HQYLURQPHQWDO IDFWRUV� SDWKRJHQ DQG
KRVW� DV ZHOO DV WKH HIIHFW RI H[WUHPH KHDW� DLU SROOXWLRQ DQG H[WUHPH ZHDWKHU RQ SQHXPRQLD LQFLGHQFH�
Ɣ &XUUHQW /HFWXUH� ³0DODULD´ ZLWK 'U� -HQQLIHU 6SLFHU LQFOXGHV GLVFXVVLRQ RI WKH LPSDFW RI FOLPDWH
FKDQJH RQ PDODULD GLVWULEXWLRQ DQG KRZ WR LGHQWLI\ WKH PRVW OLNHO\ 3ODVPRGLXP VSHFLHV FDXVLQJ DQ
LQIHFWLRQ EDVHG RQ HSLGHPLRORJ\�
Ɣ &XUUHQW /HFWXUH� ³7LFN�ERUQH ,OOQHVV´ ZLWK 'U� -HIIUH\ /HQR[� 'U� /HQR[ GHVFULEHV WKH JHRJUDSKLF
GLVWULEXWLRQV RI WLFN�ERUQH GLVHDVHV DQG LQFOXGHV GLVFXVVLRQ RI /\PH GLVHDVH UDQJH DQG SUHGLFWLRQV IRU
H[SDQGHG YHFWRU GLVWULEXWLRQ ZLWK FOLPDWH FKDQJH�
Ɣ &XUUHQW $FWLYLW\� &DVH LQFOXGHG RQ FOLPDWH DQG KHDOWK DV D ³KHDGOLQH´ WRSLF LQ 'U� :HQG\
$UPVWURQJ¶V VXPPDWLRQ V\PSRVLXP� $W WKH HQG RI WKH VHPHVWHU� HDFK VPDOO JURXS LV DVVLJQHG D UHVHDUFK
WRSLF WR SUHVHQW WR WKH HQWLUH FODVV� 2QH RI WKH VPDOO JURXSV ZDV DVVLJQHG D WRSLF RQ FOLPDWH FKDQJH�
7KH PDLQ TXHVWLRQ ZDV� � 'LVFXVV WKH HIIHFWV RI FOLPDWH FKDQJH RQ KHDOWK� ZLWK D SDUWLFXODU IRFXV RQ
LQIHFWLRXV GLVHDVHV DQG HSLGHPLFV� 2XWVLGH RI WKH FXUUHQW HIIRUWV WR UHGXFH ZDUPLQJ� DUH WKHUH RWKHU
ZD\V WKDW SK\VLFLDQV RU SXEOLF KHDOWK RIILFLDOV FDQ KHOS PLWLJDWH ULVN IRU GLVHDVHV"�

���� '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� $GGUHVVHG DQG DVVHVVHG LQ SUH�FOLQLFDO VWXGHQWV¶ FOLPDWH 	 KHDOWK FXUULFXOXP�
SDUWLFXODUO\ LQ WKH 3XOPRQRORJ\ &RXUVH GLUHFWHG E\ 'U� $VKLVK 0HKWD�

Ɣ &XUUHQW /HFWXUH� ³,QVLGH 2XW� &OLPDWH &KDQJH DQG /XQJ +HDOWK´ E\ VWXGHQW 5L\D *RHO� 'U� $VKLVK
0HKWD DQG 'U� 5HEHFFD 3KLOLSVERUQ ZLWK LQSXW IURP 'U� $GDP .OHLQ� 'U� -RQ 3RSOHU UHYLHZV WKH
LQWHUOLQNV EHWZHHQ FOLPDWH FKDQJH DQG SROOXWLRQ DQG DHURDOOHUJHQV�
Ɣ &XUUHQW 6PDOO *URXS ± ³3XOPRQDU\ )XQFWLRQ 7HVW ,QWHUSUHWDWLRQV�´ 6WXGHQWV DQDO\]H VRFLRHFRQRPLF
DQG UDFLDO GLVSDULWLHV LQ OXQJ KHDOWK UHODWHG WR ]RQLQJ� WUDQVSRUWDWLRQ� DQG RWKHU SROLFLHV WKDW UHVXOW LQ
GLVSURSRUWLRQDWH DLU SROOXWLRQ OHYHOV LQ FRPPXQLWLHV RI FRORU�
Ɣ &XUUHQW /HFWXUH� ³&23'´ 'U� $VKLVK 0HKWD� 'U� 0HKWD UHYLHZV VRXUFHV RI SDUWLFXODWH PDWWHU
SROOXWLRQ DQG GLIIHUHQWLDWHV EHWZHHQ FRDUVH �30��� DQG ILQH �30���� SDUWLFXODWH PDWWHU�
Ɣ &XUUHQW /HFWXUH� ³$VWKPD´ ZLWK 'U� *HUDOG /HH ������ GLVFXVVHV KRZ SDUWLFXODWH PDWWHU DLU
SROOXWLRQ DIIHFWV UHVSLUDWRU\ KHDOWK LQ FKLOGUHQ DQG DGXOWV DQG FRQWULEXWLRQ RI HQYLURQPHQWDO IDFWRUV WR
DVWKPD GLVSDULWLHV�
Ɣ &XUUHQW /HFWXUH� ³&RPPRQ 3HGLDWULF 5HVSLUDWRU\ 'LVRUGHUV´ ZLWK 'U� /RNHVK *XJODQL� ZKR
GHVFULEHV KRZ HQYLURQPHQWDO SROOXWLRQ FRPSURPLVHV SXOPRQDU\ IXQFWLRQ DQG OXQJ GHYHORSPHQW�
Ɣ &XUUHQW /HFWXUH� ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ ZLWK 'U� 5HEHFFD
3KLOLSVERUQ UHYLHZV D FDVH RI D FKLOG ZLWK DVWKPD WULJJHUHG E\ HQYLURQPHQWDO H[SRVXUHV� ZLWK FRQWHQW
DV QRWHG DERYH�
Ɣ &XUUHQW /HFWXUH� ³3XOPRQDU\ 3KDUPDFRORJ\´ ZLWK 'U� 7- 0XUSK\ FRYHUV LQKDOHG VL]H RI SDUWLFXODWH
PDWWHU SDUWLFOHV�ZLOGILUHV� VRRW� 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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP�

Ɣ &XUUHQW /HFWXUH� ³([HUFLVH DQG WKH +HDOWK\ +XPDQ´ ZLWK 'U� /DXUHQFH 6SHUOLQJ� 'LVFXVVHG WKH
HIIHFW RI DLU SROOXWLRQ DQG ZLOGILUHV RQ ULVN RI FDUGLRYDVFXODU GLVHDVH DQG VWURNH� $OVR GHILQHG XUEDQ
KHDW LVODQGV DQG LPSDFW RI ]LS FRGH RQ KHDOWK�
Ɣ &XUUHQW OHFWXUH� ³3DWKRORJ\ RI $WKHURVFOHURVLV DQG ,VFKHPLF +HDUW 'LVHDVH´ ZLWK 'U� 'RXJODV
3DUNHU� &OLPDWH FRQWHQW LQFOXGHG GLVFXVVLRQ RI PDMRU ULVN IDFWRUV LQ WKH GHYHORSPHQW RI DWKHURVFOHURVLV�
+H GHVFULEHG KRZ DLU SROOXWLRQ H[SRVXUH FRQWULEXWHV WR YDVFXODU UHPRGHOLQJ DQG DWKHURVFOHURVLV
WKURXJK R[LGDWLYH VWUHVV DQG LQIODPPDWLRQ DQG UHODWHV HQYLURQPHQWDO VWUHVVRUV WR WKH EXUGHQ RI &9
GLVHDVH�
Ɣ &XUUHQW OHFWXUH� ³,QWURGXFWLRQ WR &RQJHQLWDO +HDUW 'LVHDVH´ ZLWK 'U� 0DWWKHZ &DUD]R� &OLPDWH
FRQWHQW LQFOXGHV GLVFXVVLRQ RI WKH IUHTXHQF\ RI FRQJHQLWDO KHDUW GLVHDVH� +H DOVR RXWOLQHV WKH LPSDFW RI
PDWHUQDO DPELHQW KHDW H[SRVXUH RQ IHWDO GHYHORSPHQW�
Ɣ &XUUHQW OHFWXUH� ³(QG VWDJH &RQJHQLWDO +HDUW )DLOXUH DQG &DUGLDF 7UDQVSODQW´ ZLWK 'U� .XQDO %KDWW
KLJKOLJKWV /9$' SDWLHQWV ZKR ZHUH XQDEOH WR FKDUJH WKHLU GHYLFH GXH WR SRZHU RXWDJH IROORZLQJ
+XUULFDQH 0DULD�



���� '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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP� :KLOH ZH KDYH FXUULFXODU
FRQWHQW DGGUHVVLQJ WKLV PHWULF� ZH UHFRJQL]H WKH VFRSH DQG LPSRUWDQFH RI WKLV WRSLF DQG GR QRW IHHO WKDW
ZH FRYHU LW VXIILFLHQWO\ DW WKLV WLPH� (PRU\ KDV SODQV IRU FRQWLQXHG LQWHJUDWLRQ LQ SDUWQHUVKLS ZLWK 'U�
:HQG\ %DHU�

Ɣ &XUUHQW OHFWXUH� ³6RPDWLF 6\PSWRP 	 5HODWHG 'LVRUGHUV´ E\ 'U� :HQG\ %DHU GLVFXVVHV GLVRUGHUHG
VWUHVV UHVSRQVH DQG SRWHQWLDO HQYLURQPHQWDO WULJJHUV DQG FRQWULEXWLRQV WR WUDXPD KLVWRU\ �LQFOXGLQJ
$GYHUVH &KLOGKRRG ([SHULHQFHV �$&(V� EXLOGLQJ RII RI D &OLPDWH 3V\FKLDWU\ $OOLDQFH IUDPHZRUN� 'U�
%DHU DOVR GLVFXVVHV *UHHQ 6SDFH DQG 6WUHVV 0DQDJHPHQW DV FRQVLGHUDWLRQV IRU WUHDWPHQW SODQV�
Ɣ &XUUHQW /HFWXUH� ³(QYLURQPHQWDO GHWHUPLQDQWV RI KHDOWK DFURVV WKH OLIHVSDQ´ GLVFXVVHV
HQYLURQPHQWDO GHWHUPLQDQWV RI PHQWDO KHDOWK IURP D JURZWK DQG GHYHORSPHQW SHUVSHFWLYH� DFURVV WKH
OLIHVSDQ DQG DV RQH DJHV�
Ɣ$FWLYLWLHV� ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ DQG ³7DNLQJ DQ
(QYLURQPHQWDO DQG ([SRVXUH +LVWRU\´ GLVFXVV WKH PHQWDO KHDOWK LPSDFWV RI FOLPDWH FKDQJH�
FOLPDWH�KHDOWK H[SRVXUH SDWKZD\V DQG GLVSODFHPHQW DV ULVN IDFWRUV IRU PHQWDO KHDOWK VHTXHODH DQG KRZ
WKHVH GLVSURSRUWLRQDWHO\ DIIHFW YXOQHUDEOH SRSXODWLRQV�
Ɣ 5HFRUGHG (OHFWLYH /HFWXUH� ³7KH *OREDO &OLPDWH (PHUJHQF\� 3V\FKRORJLFDO $VSHFWV´ ZLWK 'U� /LVH
YDQ 6XVWHUQ GLVFXVVHV WKH LPSDFWV RI FOLPDWH FKDQJH RQ FRJQLWLRQ� FRJQLWLYH SHUIRUPDQFH� DQG PHQWDO
KHDOWK�

���� '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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP DQG VPDOO JURXSV�

Ɣ &XUUHQW /HFWXUH� ³1XWULWLRQDO 'HILFLHQFLHV´ ZLWK 'U� 0HHQD 3UDVDG GLVFXVVHG WKH LPSDFW RI FOLPDWH
FKDQJH RQ IRRG LQVHFXULW\ DQG QXWULWLRQ�
Ɣ &XUUHQW /HFWXUH� ³7KH *OREDO 6\QGHPLF RI &OLPDWH &KDQJH� 0DOQXWULWLRQ DQG 2EHVLW\´ E\ 'U�
6REHQQD *HRUJH LV HPEHGGHG ZLWKLQ WKH (QGRFULQRORJ\ &RXUVH ZLWK VXSSRUW IURP 'U� (ULF )HOQHU�
Ɣ &XUUHQW /HFWXUH� 'U� &DVVDQGUD 4XDYH� DQ H[SHUW LQ HWKQRERWDQ\� JLYHV D OHFWXUH WKDW H[LVWHG SULRU WR
WKH FOLPDWH DQG HQYLURQPHQWDO KHDOWK FXUULFXOXP DQG VXSSOHPHQWV LWV FRQWHQW� 6KH GLVFXVVHV WKH XVH
DQG GHYHORSPHQW RI ERWDQLFDO WUHDWPHQWV� WUDGLWLRQDO PHGLFLQHV� DQG KRZ FOLPDWH FKDQJH� KDELWDW ORVV�
DQG RYHUKDUYHVWLQJ WKUHDWHQ WKH VXUYLYDO RI PHGLFLQDO SODQWV�



Ɣ 6PDOO *URXSV� ,Q WKH (QGRFULQRORJ\ VPDOO JURXSV RQ VKRUW VWDWXUH DQG GLDEHWHV ZLWK 'U� (ULF )HOQHU�
VWXGHQW OHDUQLQJ SRLQWV LQFOXGH FOLPDWH FKDQJH DQG JOREDO XQGHUQXWULWLRQ DQG WRSLFV WKDW OLQN
LQGLYLGXDO SDWLHQW KHDOWK ZLWK JOREDO V\VWHPV�

���� '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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP DFURVV VHYHUDO OHFWXUHV DQG
VPDOO JURXSV� DV ZHOO DV LQ HOHFWLYH FRQWHQW�

Ɣ &XUUHQW WRSLF� ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ ZLWK 'U� 5HEHFFD
3KLOLSVERUQ LQWURGXFHV FOLPDWH FKDQJH DV D VRFLDO MXVWLFH LVVXH DQG KHDOWK HTXLW\ PXOWLSOLHU� RXWOLQHV WKH
LQWHUVHFWLRQ RI HQYLURQPHQWDO H[SRVXUHV UHODWHG WR UHGOLQLQJ DQG VWUXFWXUDO GLVFULPLQDWLRQ� DQG LQFOXGHV
WKH H[SRVXUH�YXOQHUDELOLW\�DGDSWLYH FDSDFLW\ IUDPHZRUN IRU DSSURDFKLQJ ULVN�
Ɣ &XUUHQW /HFWXUH� ³$VVHVVLQJ ([SRVXUHV $FURVV WKH /LIHVSDQ´ ZLWK 'U� 5HEHFFD 3KLOLSVERUQ
LQWURGXFHV WKH HQYLURQPHQWDO YXOQHUDELOLW\ IUDPHZRUN� GLVFXVVLQJ LQWHUVHFWLRQDOLW\ DQG LQWHJUDWLQJ
KHDOWK GLVSDULWLHV LQ WKH FRQFHSWXDO IUDPHZRUN RI H[SRVXUH ULVN� SK\VLRORJLF VXVFHSWLELOLW\ DQG DGDSWLYH
FDSDFLW\ DQG HPSKDVL]HV FOLPDWH FKDQJH DV D VRFLDO GHWHUPLQDQW RI KHDOWK
Ɣ &XUUHQW /HFWXUH� ³(SLGHPLRORJ\ DQG 3DWKRSK\VLRORJ\ RI &HUHEURYDVFXODU 'LVHDVH´ ZLWK 'U� $DURQ
$QGHUVRQ ± LQFOXGHV LQ GHSWK GLVFXVVLRQ RI QHLJKERUKRRG DV ULVN IDFWRU ZLWK OHDUQLQJ SRLQW RQ
WHPSHUDWXUH H[WUHPHV DQG ULVN IRU DFXWH FHUHEURYDVFXODU DFFLGHQW�
Ɣ &XUUHQW /HFWXUH� ³0DWHUQDO $GDSWDWLRQV RI 3UHJQDQF\´ ZLWK 'U� 0DU\ 'RODQ ± LQFOXGHV GLVFXVVLRQ
RI GLVSDULWLHV DURXQG WKH HIIHFWV RI FOLPDWH FKDQJH RQ PDWHUQDO�IHWDO GHYHORSPHQW DQG KHDOWK RXWFRPHV�
Ɣ &XUUHQW 6PDOO *URXS� ³&DVH�%DVHG /HDUQLQJ� /XQJ 'LVHDVH�´ 3XOPRQDU\ )XQFWLRQ 7HVW �3)7�
LQWHUSUHWDWLRQ LQFOXGHV D FDVH RI D FKLOG� DQG GLVFXVVHV WKH HIIHFW RI SROOXWLRQ RQ DVWKPD DQG 3)7V LQ
FKLOGUHQ LQ WKH FRQWH[W RI DQDO\]LQJ VRFLRHFRQRPLF DQG UDFLDO GLVSDULWLHV LQ OXQJ KHDOWK UHODWHG WR
]RQLQJ� WUDQVSRUWDWLRQ� DQG RWKHU SROLFLHV WKDW UHVXOW LQ GLVSURSRUWLRQDWH DLU SROOXWLRQ OHYHOV LQ
FRPPXQLWLHV RI FRORU�

����� '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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP� ,Q SDUWLFXODU� 'U� 6REHQQD
*HRUJH GLVFXVVHV WKH ³*OREDO 6\QGHPLF´ RI REHVLW\� XQGHUQXWULWLRQ� DQG FOLPDWH FKDQJH� 'U�



3KLOLSVERUQ DGGUHVVHV WKH XQHTXDO KHDOWK LPSDFWV RI FOLPDWH FKDQJH LQ KHU LQWURGXFWRU\ OHFWXUH E\
SUHVHQWLQJ FOLPDWH FKDQJH DV D KXPDQ ULJKWV LVVXH DQG VRFLDO DQG LQWHUJHQHUDWLRQDO MXVWLFH FRQFHUQ�
DQG 'UV� &KLFDV DQG 'DVZDWWD GLVFXVV JOREDO PLJUDWLRQ DQG FOLPDWH FKDQJH� $ &OLPDWH -XVWLFH
ZRUNVKRS UHLQIRUFHV WKHVH WRSLFV�

&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� $GGUHVVHG LQ SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP�

&XUUHQW /HFWXUH� ³0DWHUQDO $GDSWDWLRQV RI 3UHJQDQF\´ ZLWK 'U� 0DU\ 'RODQ� 6KH GLVFXVVHV WKH HIIHFWV
RI FOLPDWH FKDQJH RQ PDWHUQDO�IHWDO GHYHORSPHQW DQG KHDOWK RXWFRPHV� DQG RXWOLQHV WKH UDFLDO
GLVSDULWLHV LQ H[SRVXUH WR KHDW DQG DLU SROOXWLRQ DPRQJ SUHJQDQW ZRPHQ� 'U� 'RODQ PHQWLRQV KRZ WKLV
FRQWULEXWHV WR GLVSDULWLHV LQ SHULQDWDO RXWFRPHV�

'U� 3KLOLSVERUQ UHYLHZV SUHJQDQF\ LQ WKH HQYLURQPHQWDO YXOQHUDELOLW\ IUDPHZRUN LQWURGXFHG LQ KHU
DIRUHPHQWLRQHG OHFWXUH RQ H[SRVXUHV DFURVV WKH OLIHVSDQ� 'U� 5HEHFFD 3KLOLSVERUQ DOVR GLVFXVVHV WKH
LPSDFW RI FOLPDWH FKDQJH RQ SUHJQDQF\ RXWFRPHV LQ KHU DIRUHPHQWLRQHG LQWURGXFWRU\ OHFWXUH RQ
&OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH�

����� '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� $GGUHVVHG LQ WKH SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP�

,Q SDUWLFXODU� 'U� 3KLOLSVERUQ¶V LQWURGXFWRU\ OHFWXUH IRFXVHG RQ WKH OHQJWKHQLQJ SROOHQ VHDVRQ�
KXUULFDQHV LQ VRXWK *HRUJLD� DLU SROOXWLRQ LQ $WODQWD� IRRG LQVHFXULW\ DQG GLVFXVVLRQ RI ORFDO
HQYLURQPHQWDO WKUHDWV FRQWLQXHG WKURXJKRXW WKH FXUULFXOXP� 'U� 0DU\ 'RODQ¶V OHFWXUH RQ ³0DWHUQDO
$GDSWDWLRQV RI 3UHJQDQF\´ DGGUHVVHG WKH GLVSDUDWH H[SRVXUHV WR KHDW DQG DLU SROOXWLRQ ZLWK UHJDUG WR
SHULQDWDO RXWFRPHV� 'U� .XQDO %KDWW¶V OHFWXUH ³(QG VWDJH &+)� /9$'� DQG FDUGLDF WUDQVSODQW´
GLVFXVVHV DQ H[DPSOH RI /9$' SDWLHQWV XQDEOH WR FKDUJH WKHLU GHYLFH GXH WR SRZHU RXWDJH IROORZLQJ
QDWXUDO GLVDVWHUV VXFK DV KXUULFDQHV� 'U� +DVVDQ GLVFXVVLRQ RI KRZ KHDW 	 DLU SROOXWLRQ DIIHFW
YXOQHUDEOH SDWLHQWV� $GGLWLRQDOO\� 'U� 5R[DQD &KLFDV
 OHFWXUH SHUWDLQV WR KRZ H[WUHPH KHDW LV LPSDFWLQJ



PLJUDQW IDUPZRUNHUV LQ *HRUJLD� 'U� 'LOLQL 'DVZDWWD¶V OHFWXUH DOVR FRYHUV KHDW�UHODWHG QHSKURSDWK\�

)XUWKHU� UHGOLQLQJ DQG LWV LPSDFWV RQ ORFDO FRPPXQLWLHV ZLWKLQ DQG VXUURXQGLQJ $WODQWD DUH GLVFXVVHG
LQ VHYHUDO OHFWXUHV LQ WKH FRUH FXUULFXOXP� 7KLV WRSLF LV LQFOXGHG ZLWKLQ 'U� 3KLOLSVERUQ¶V ³,QWURGXFWLRQ
WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH

 OHFWXUH� 'U� $QGHUVRQ¶V ³(SLGHPLRORJ\ DQG
3DWKRSK\VLRORJ\ RI &HUHEURYDVFXODU 'LVHDVH

 OHFWXUH� DQG RQ PXOWLSOH RFFDVLRQV LQ WKH SXOPRQRORJ\�
QHSKURORJ\� DQG QHXURORJ\ PRGXOHV�

����� 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� ,QGLJHQRXV NQRZOHGJH DQG YDOXH V\VWHPV DUH FXUUHQWO\ HPSKDVL]HG DV HVVHQWLDO
FRPSRQHQWV RI SODQHWDU\ KHDOWK VROXWLRQV LQ WKH FRUH FXUULFXOXP E\ 'U� &DVVDQGUD 4XDYH� DQ H[SHUW LQ
HWKQRERWDQ\� ZKR GLVFXVVHV WKH XVH DQG GHYHORSPHQW RI ERWDQLFDO WUHDWPHQWV� WUDGLWLRQDO PHGLFLQHV�
DQG KRZ FOLPDWH FKDQJH� KDELWDW ORVV� DQG RYHUKDUYHVWLQJ WKUHDWHQ WKH VXUYLYDO RI PHGLFLQDO SODQWV�

,Q ����� D UHTXLUHG � KRXU (QYLURQPHQWDO -XVWLFH ZRUNVKRS ZDV DGGHG IRU DOO ILUVW \HDU VWXGHQWV ZLWK �
LQGLYLGXDO VHVVLRQV VSDQQLQJ IRRG LQVHFXULW\ DQG SODQW�EDVHG GLHWV� LQGLJHQRXV KHDOWK� DUWLILFLDO
LQWHOOLJHQFH DQG FKLOG ULJKWV DQG LQWHUJHQHUDWLRQDO MXVWLFH� 7KH VHVVLRQ LV HQWLWOHG ³,QGLJHQRXV
SHUVSHFWLYHV RQ SODQHWDU\ KHDOWK´ SURYLGHV DQ LQWURGXFWLRQ WR WKLV WRSLF DQG D IRXQGDWLRQ IRU IXUWKHU
LQFOXVLRQ�

(PRU\ LV DOVR KRVWHG D MRLQW PHHWLQJ EHWZHHQ 7KH 6RFLHW\ IRU (FRQRPLF %RWDQ\ DQG 6RFLHW\ RI
(WKQRELRORJ\ -XQH ���� WLWOHG ³+XPDQ DQG 3ODQHWDU\ +HDOWK� (YHU\WKLQJ LV &RQQHFWHG�´

����� '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� (PRU\ FRYHUV WKLV WRSLF YLD VHYHUDO WRXFK SRLQWV DFURVV WKH FRUH FXUULFXOXP� 6RPH
H[DPSOHV LQFOXGH GLVFXVVLRQ RI DLU SROOXWLRQ DQG FKHPLFDO PRELOL]DWLRQ LQ H[WUHPH ZHDWKHU HYHQWV LQ
RXU ³3XOPRQDU\ )XQFWLRQ 7HVW ,QWHUSUHWDWLRQV´ VPDOO JURXS� ,Q WKLV GLVFXVVLRQ� VPDOO JURXSV DQDO\]H
VRFLRHFRQRPLF DQG UDFLDO GLVSDULWLHV LQ OXQJ KHDOWK UHODWHG WR ]RQLQJ� WUDQVSRUWDWLRQ� DQG RWKHU
SROLFLHV WKDW UHVXOW LQ GLVSURSRUWLRQDWH DLU SROOXWLRQ OHYHOV LQ FRPPXQLWLHV RI FRORU�

7KLV WRSLF LV IXUWKHU GLVFXVVHG LQ WKH FRQWH[W RI UHGOLQLQJ E\ 'U� 3KLOLSVERUQ LQ KHU ³(QYLURQPHQWDO
GHWHUPLQDQWV RI KHDOWK DFURVV WKH OLIHVSDQ�´ DQG ³7DNLQJ DQ (QYLURQPHQWDO DQG ([SRVXUH +LVWRU\´ IRU
ERWK 0�V DQG GXULQJ WKH SHGLDWULF FOHUNVKLS� 2WKHU QRWDEOH OHFWXUHV RIIHUHG E\ (PRU\ LQFOXGH �+HDW
DQG LWV HIIHFW RQ PLJUDQW ZRUNHUV�� �0DWHUQDO DGDSWDWLRQV WR SUHJQDQF\� DV ZHOO DV �,QWUR WR &OLPDWH
-XVWLFH DQG +HDOWK�´ /DVWO\� WKHUH DUH UHOHYDQW OHFWXUHV ZLWKLQ (PRU\¶V &RPPXQLW\ /HDUQLQJ DQG 6RFLDO
0HGLFLQH FRUH UHTXLUHPHQW�

'XULQJ WKH QHZ &OLPDWH -XVWLFH ZRUNVKRS� VWXGHQWV GLVFXVV WKLV WRSLF LQ GHSWK DQG H[SHULHQFH D 9LUWXDO
5HDOLW\ PRGXOH GHYHORSHG E\ FROOHDJXHV DW WKH 8QLYHUVLW\ RI *HRUJLD RQ UHGOLQLQJ DQG HQYLURQPHQWDO
KHDOWK�

&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� $GGUHVVHG LQ WKH SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP�

,Q SDUWLFXODU� HQYLURQPHQWDO DQG KHDOWK FR�EHQHILWV RI D SODQW�EDVHG GLHW DUH DGGUHVVHG GXULQJ
(QGRFULQRORJ\ LQ 'U� *HRUJH¶V GHGLFDWHG OHFWXUH� ³*OREDO 6\QGHPLF RI &OLPDWH &KDQJH� 0DOQXWULWLRQ�
DQG 2EHVLW\´ OHFWXUH� GXULQJ WKH &DUGLRORJ\ PRGXOH� GXULQJ +XPDQ 'HYHORSPHQW LQ WKH SUHYHQWLYH
FDUGLRORJ\ OHFWXUH E\ 'U� /DXUHQFH 6SHUOLQJ DQG GXULQJ WKH ,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH
3UDFWLFH RI 0HGLFLQH�

7KH QHZ (QYLURQPHQWDO -XVWLFH ZRUNVKRS LQFOXGHV D VHVVLRQ RQ SODQW�EDVHG GLHWV�

����� '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� 7KLV WRSLF LV DGGUHVVHG LQ WKH SUH�FOLQLFDO FOLPDWH 	 KHDOWK FXUULFXOXP DQG WKH
LQWHUSURIHVVLRQDO FXUULFXOXP�

Ɣ ³,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH´ HPSKDVL]HV WKH DSSUR[LPDWH SHUFHQW
FRQWULEXWLRQ RI WKH 86 +HDOWKFDUH VHFWRU WR 86 JUHHQKRXVH JDV HPLVVLRQV�

Ɣ ³,QVLGH 2XW� &OLPDWH &KDQJH DQG /XQJ +HDOWK´ E\ VWXGHQW 5L\D *RHO� 'U� $VKLVK 0HKWD DQG 'U�
5HEHFFD 3KLOLSVERUQ ZLWK LQSXW IURP 'U� $GDP .OHLQ� 'U� -RQ 3RSOHU� GLVFXVVHV WKH JUHHQKRXVH JDV
LPSOLFDWLRQV RI DQHVWKHWLF JDVVHV DV ZHOO DV WKH SURSHOODQWV LQ PHWHUHG� GRVH LQKDOHUV�

Ɣ ³&OLPDWH -XVWLFH LQ +HDOWKFDUH 'HOLYHU\´ � DQ LQWHUSURIHVVLRQDO DFWLYLW\ IRU ILUVW \HDU VWXGHQWV
FKDOOHQJHV VWXGHQWV WR SRVH VROXWLRQV WR KHDOWKFDUH¶V ZDVWH� LQFOXGLQJ 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 DQHVWKHWLF JDVVHV RQ WKH KHDOWKFDUH FDUERQ IRRWSULQW DQG ZD\V WR UHGXFH DQHVWKHVLD
HQYLURQPHQWDO LPSDFWV� VXFK DV WRWDO LQWUDYHQRXV DQHVWKHVLD RU FKRRVLQJ OHVV HQYLURQPHQWDOO\
KDUPIXO DQHVWKHWLF 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�

��� 7KH (QGRVFRS\ ��� OHFWXUH FRYHUV WDUJHWV IRU JUHHQLQJ HQGRVFRS\� LQFOXGLQJ DQDO\]LQJ�DGGUHVVLQJ
WKH GULYHUV RI XQQHFHVVDU\ SURFHGXUHV�RYHU WUHDWPHQW� $GGLWLRQDOO\� WKURXJKRXW WKH UDGLRORJ\ WKUHDG
GXULQJ 0� \HDU� PDQGDWRU\ $&5 ³&KRRVLQJ :LVHO\´ PRGXOHV JR RYHU WKH DSSURSULDWH LQGLFDWLRQV IRU
GLIIHUHQW LPDJLQJ PRGDOLWLHV� 2IWHQ� WKHUH DUH H[SODQDWLRQV IRU FKRRVLQJ LPDJLQJ LQFOXGLQJ GLVFXVVLRQ
DERXW ZDVWH SURGXFWLRQ DQG UHVRXUFH XWLOL]DWLRQ�



��� 'U� 3UHHWL -DJJL� D SHGLDWULF LQIHFWLRXV GLVHDVH SK\VLFLDQ� ZLOO EH JLYLQJ D OHFWXUH RQ VWHZDUGVKLS LQ
WKH SHGLDWULF FOHUNVKLS VWDUWLQJ 0DUFK �WK LQFOXGLQJ GHFUHDVLQJ ZDVWH RI DQWLPLFURELDOV DQG WKH LPSDFW
RI SKDUPDFHXWLFDOV RQ FOLPDWH FKDQJH�

��� 'U� 3KLOLSVERUQ¶V OHFWXUHV KLJKOLJKW WKH QHHG WR DVVHVV DQG DGGUHVV HQYLURQPHQWDO H[SRVXUH KLVWRU\
LQ FKLOGUHQ ZLWK DVWKPD LQ DGGLWLRQ WR SUHVFULELQJ PHGLFDO WKHUDSLHV DQG WKH EHQHILWV RI DFWLYH
WUDQVSRUW� 'U� /DXUHQFH 6SHUOLQJ GLVFXVVHV KHDOWK EHQHILWV RI DFWLYH WUDQVSRUWDWLRQ DQG H[HUFLVH ZLWKLQ
WKH ILHOG RI SUHYHQWLYH FDUGLRORJ\�

��� 7KH (QGRVFRS\ ��� OHFWXUH LGHQWLILHV DUHDV RI VXUJLFDO ZDVWH VXFK DV VLQJOH XVH LWHPV �33(�
SDFNDJLQJ�� ZDWHU XVH� GHFRQWDPLQDWLRQ� WUDYHO DQG GHWHUJHQWV�

��� 7KH LPSDFW RI DQHVWKHWLF JDVVHV DQG SKDUPDFHXWLFDOV DUH FRYHUHG LQ WKH QHZ ³,QVLGH 2XW´
SXOPRQRORJ\ OHFWXUH�

��� 7KH LPSDFW RI LQKDOHUV LV FRYHUHG LQ WKH SXOPRQRORJ\ PRGXOH�

&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� ,Q WKH 5KHXPDWRORJ\ PRGXOH GLUHFWHG E\ 'U� -HQQLIHU %UDQGW� VWXGHQWV DUH WDXJKW
KRZ WR RIIHU DQWLFLSDWRU\ JXLGDQFH WR SDWLHQWV ZLWK JRXW� 6/( DQG GHUPDWRP\RVLWLV UHODWHG WR FOLPDWH
FKDQJH� )RU H[DPSOH� FRXQVHOLQJ SDWLHQWV ZLWK JRXW WR SULRULWL]H K\GUDWLRQ GXULQJ KRW GD\V� FRXQVHOLQJ
SDWLHQWV ZLWK SKRWRVHQVLWLYLW\ UHODWHG WR 6/( DQG '0 WR DYRLG SURORQJHG VXQ H[SRVXUH� ,Q WKH
,QWURGXFWLRQ WR &OLPDWH &KDQJH DQG WKH 3UDFWLFH RI 0HGLFLQH /HFWXUH� VWXGHQWV DUH JLYHQ D IUDPHZRUN
IRU LQWHJUDWLQJ GLVFXVVLRQV LQWR FOLQLFDO FDUH�

����� ,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� ,Q WKH SXOPRQDU\ PRGXOH� VWXGHQWV OHDUQ KRZ WR HYDOXDWH SDWLHQW ULVN UHODWHG WR DLU
SROOXWLRQ RU RWKHU UHVSLUDWRU\ H[SRVXUHV ZLWK 'U� $VKLVK 0HKWD� 6WXGHQWV DOVR UHFHLYH WDONLQJ SRLQWV IRU



KRZ WR FRXQVHO SDWLHQWV DERXW SRWHQWLDO KHDOWK KDUPV� 7KLV LQIRUPDWLRQ LV GHOLYHUHG GXULQJ VPDOO JURXS
VHVVLRQV WR DOORZ VWXGHQWV WR GLVFXVV DQG DFWLYHO\ HQJDJH ZLWK WKH PDWHULDO� 7KLV LV MXVW RQH H[DPSOH RI
SUH�FOLQLFDO FRXUVH�VSHFLILF KLVWRU\ LQWHJUDWLRQ� $OO 0�V UHFHLYH DQ (QYLURQPHQWDO ([SRVXUH +LVWRU\
ZRUNVKRS� DQG 'U� 'RXJODV $QGHU GLVFXVVHV HQYLURQPHQWDO H[SRVXUHV LQ ³(QYLURQPHQWDO
(PHUJHQFLHV´ LQ (0 &OHUNVKLS IRU 0�V�

&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� 7KH &OLPDWH &KDQJH 	 +HDOWK 7KUHDG KDV RIILFLDOO\ ODXQFKHG WR VXSSRUW IRUPDO
LQWHJUDWLRQ RI FRQWHQW WKURXJKRXW DOO FRPSRQHQWV RI WKH PHGLFDO HGXFDWLRQ FXUULFXOXP� IURP
SUH�FOLQLFDO WKURXJKRXW FOLQLFDO \HDUV� 7KLV \HDU (PRU\ ODXQFKHG D QHZ LQWHUSURIHVVLRQDO KHDOWK
FKDOOHQJH IRU ILUVW \HDUV DFURVV DOO KHDOWK SURIHVVLRQV� DQG ,3(�$&76 LQFOXGHG D ³&OLPDWH -XVWLFH LQ
+HDOWKFDUH 'HOLYHU\ &KDOOHQJH´ WKDW LV RQJRLQJ� 7KLV \HDU¶V IRFXV ZLOO EH RQ OHYHUDJLQJ PHGLFDO
HGXFDWLRQ WKHRUHWLFDO IUDPHZRUNV WR LPSURYH DQG HYDOXDWH WKH FXUULFXOXP� EXLOGLQJ XSRQ
LQWHUSURIHVVLRQDO HQJDJHPHQW LQ WKH FOLQLFDO OHDUQLQJ HQYLURQPHQW� DQG LPSOHPHQWDWLRQ RI DFWLYLWLHV LQ
WKH FOLQLFDO \HDUV�

����� +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� 7KH SUH�FOLQLFDO &OLPDWH &KDQJH 	 +HDOWK FXUULFXOXP� ILUVW LQWURGXFHG IRU WKH FODVV
RI ����� VSDQV PRVW RUJDQ�V\VWHPV DFURVV WKH ILUVW �� PRQWKV RI PHGLFDO VFKRRO DQG WKH WKUHDG QRZ
VSDQV DOO IRXU \HDUV� 7KH FOLPDWH 	 KHDOWK FXUULFXOXP WHDP HQJDJH IDFXOW\ PHPEHUV �LQFOXGLQJ
OHFWXUHUV DQG FRXUVH GLUHFWRUV� WR LQFRUSRUDWH FOLPDWH OHDUQLQJ SRLQWV LQWR H[LVWLQJ OHFWXUHV� VPDOO
JURXS DFWLYLWLHV� DQG FOHUNVKLS GLGDFWLFV DV ZHOO DV DGG QHZ GHGLFDWHG FOLPDWH DQG KHDOWK GLGDFWLFV�

����� '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� 'U� 5HEHFFD 3KLOLSVERUQ LV WKH 7KUHDG 'LUHFWRU IRU WKH &OLPDWH &KDQJH 	
(QYLURQPHQWDO +HDOWK WKUHDG DQG FXUULFXOXP DW (PRU\ 6FKRRO RI 0HGLFLQH� ,Q WKLV UROH� 'U�
3KLOLSVERUQ FRRUGLQDWHV FOLPDWH OHDUQLQJ SRLQWV ZLWK VWXGHQWV DQG SDUWLFLSDWLQJ IDFXOW\ PHPEHUV�
VXSSRUWV VWXGHQW SDUWQHUV LQ FR�FUHDWLQJ WKH FXUULFXOXP� ZRUNV ZLWK FRXUVH IDFXOW\� DQG GHOLYHUV VRPH
RI WKH HGXFDWLRQDO FRQWHQW LQFOXGHG LQ WKH 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 WKH PHGLFDO 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�

7KH (PRU\ &OLPDWH 5HVHDUFK ,QLWLDWLYH ZDV FUHDWHG LQ ���� WR VWUHQJWKHQ (PRU\¶V DFDGHPLF UHVSRQVH
WR WKH JOREDO FOLPDWH FULVLV� 7KH FRUH IDFXOW\ OHDGHUVKLS WHDP LV FRPSRVHG RI UHSUHVHQWDWLYHV IURP HDFK
VFKRRO ZLWKLQ (PRU\ �3XEOLF +HDOWK� 7KHRORJ\� /DZ� 0HGLFLQH� &ROOHJH RI $UWV DQG 6FLHQFHV� 2[IRUG
&ROOHJH� 1XUVLQJ� DQG %XVLQHVV��

���� ,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� 7KH (PRU\ &OLPDWH DQG +HDOWK 5HVHDUFK ,QFXEDWRU LV DQ LQLWLDWLYH RI 5ROOLQV 6FKRRO
RI 3XEOLF +HDOWK DQG D XQLYHUVLW\�ZLGH HIIRUW DW (PRU\ 8QLYHUVLW\ WR DGYDQFH FOLPDWH FKDQJH
VFKRODUVKLS� WHDFKLQJ� SDUWQHUVKLS ZLWK ORFDO $WODQWD FRPPXQLWLHV DQG DFURVV WKH JOREH� &XUUHQW



FR�GLUHFWRUV RI WKH (PRU\ &OLPDWH DQG +HDOWK 5HVHDUFK ,QFXEDWRU LQFOXGH IDFXOW\ IURP 5ROOLQV 6FKRRO
RI 3XEOLF +HDOWK� DQG OHDGHUVKLS DOVR LQFOXGHV IDFXOW\ IURP WKH 6FKRRO RI 0HGLFLQH� 6FKRRO RI 1XUVLQJ�
DQG PRUH�

$GGLWLRQDOO\� WKH (PRU\ &OLPDWH 5HVHDUFK ,QLWLDWLYH DQG 2IILFH RI 6XVWDLQDELOLW\ ,QLWLDWLYHV DUH KXEV
IRU FRRUGLQDWLQJ LQWHUGLVFLSOLQDU\ UHVHDUFK�

���� ,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� (PRU\ SURYLGHV YDULRXV DYHQXHV WKURXJK ZKLFK FRPPXQLWLHV WKDW DUH
GLVSURSRUWLRQDWHO\ LPSDFWHG E\ FOLPDWH FKDQJH ZLWKLQ DQG DURXQG $WODQWD FDQ SURYLGH LQSXW DQG
EHFRPH GHFLVLRQ�PDNHUV SHUWDLQLQJ WR WKH GLUHFWLRQ RI RXU PHGLFDO VFKRRO¶V UHVHDUFK DJHQGD�
+(5&8/(6 FRPPXQLW\ HQJDJHPHQW FRUH� (PRU\¶V 8UEDQ +HDOWK ,QLWLDWLYH� DQG 7KH 3HGLDWULF
(QYLURQPHQWDO +HDOWK 6SHFLDOW\ 8QLW �3(+68� VHUYH WR SULRULWL]H WKH YRLFHV RI ORFDO FRPPXQLWLHV RQ
UHVHDUFK TXHVWLRQV DQG RXWUHDFK WKDW LQ WXUQ IHHGV EDFN LQWR UHVHDUFK HIIRUWV DW (PRU\¶V VFKRROV RI
PHGLFLQH� QXUVLQJ� DQG SXEOLF KHDOWK�

���� '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� (PRU\ KDV D ZHEVLWH GHYRWHG WR WKH HQYLURQPHQW DQG VXVWDLQDELOLW\ RQ FDPSXV DQG
ZLWKLQ WKH $WODQWD FRPPXQLW\� (PRU\ 6XVWDLQDELOLW\� 7KURXJK WKLV SODWIRUP� (PRU\ FRQGXFWV DQ
LQYHQWRU\ RI UHVHDUFK HYHU\ WKUHH \HDUV WKDW LQFOXGHV VXVWDLQDELOLW\ DV D FRPSRQHQW� 7KH (&5, ZHEVLWH
DQG 7KH (PRU\ &OLPDWH DQG +HDOWK 5HVHDUFK ,QFXEDWRU ZHEVLWHV DOVR PHHW WKHVH FULWHULD � VHH PHWULF
�� DERYH�



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

� <HV� WKH PHGLFDO 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 DGGLWLRQ WR WKLV V\PSRVLXP� (PRU\ KDV KRVWHG QXPHURXV &OLPDWH 7DONV RYHU WKH
SDVW WZR \HDUV� ZLWK WRSLFV LQFOXGLQJ LQWHUVHFWLRQDO DQG LQWHUIDLWK IRFXVHV� (PRU\ KRVWV WKH DQQXDO
%UHDN WKH &\FOH RI (QYLURQPHQWDO +HDOWK 'LVSDULWLHV FRQIHUHQFH LQ DVVRFLDWLRQ ZLWK WKH 6RXWKHDVW
(QYLURQPHQWDO +HDOWK 6SHFLDOW\ 8QLWV� ,Q ����� WKH WKHPH ZDV EUHDNLQJ WKH F\FOH RI KHDOWK GLVSDULWLHV
IRU FKLOGUHQ IURP LQGLJHQRXV FRPPXQLWLHV�

7KH (QHUJ\ -XVWLFH <RXWK 6XVWDLQDEOH 'HYHORSPHQW &RQIHUHQFH LV D WZR�DQG�D�KDOI GD\ FRQIHUHQFH
�$XJ ������ RQ (PRU\ 8QLYHUVLW\¶V FDPSXV ZKHUH \RXWK OHDGHUV HQJDJH LQ HQHUJ\ MXVWLFH LVVXHV
WKURXJK SDQHO VHVVLRQV DQG DQ LQWHUDFWLYH FDVH VWXG\�

���� ,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� (PRU\ 8QLYHUVLW\ 6FKRRO RI 0HGLFLQH LV D PHPEHU RI ERWK WKH 3ODQHWDU\ +HDOWK
$OOLDQFH �YLD (PRU\ 8QLYHUVLW\ DV D ZKROH� DQG *OREDO &RQVRUWLXP RQ &OLPDWH DQG +HDOWK (GXFDWLRQ�
(PRU\ LV RQH RI WKH SDUWQHUV RI &OLPDWH 5HVRXUFHV IRU +HDOWK (GXFDWLRQ�

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� 0HGLFDO 6WXGHQWV IRU &OLPDWH $FWLRQ DQG SUHFOLQLFDO FXUULFXOXP OHDGHUV KDYH
SDUWQHUHG ZLWK (PRU\¶V ORQJLWXGLQDO &RPPXQLW\ /HDUQLQJ DQG 6RFLDO 0HGLFLQH �&/60� WKUHDG WR
SDUWQHU ZLWK VHYHUDO FRPPXQLW\ RUJDQL]DWLRQV WKDW GLUHFWO\ DGGUHVV LVVXHV RI HQYLURQPHQWDO MXVWLFH�
LQFOXGLQJ EXW QRW OLPLWHG WR WKH (PRU\ )DUPZRUNHU 3URMHFW DQG (PRU\¶V 8UEDQ +HDOWK ,QLWLDWLYH�
3UHFOLQLFDO VWXGHQWV VSHQG RQH KDOI GD\ HYHU\ RWKHU ZHHN DW WKHVH VLWHV OHDUQLQJ DERXW WKHLU PLVVLRQ DQG
FR�FUHDWLQJ D SURMHFW WKH\ FRPSOHWH EHIRUH FOLQLFDO \HDU� 6RPH ILQDO SURMHFWV LPSURYH DQ RUJDQL]DWLRQ¶V
VXVWDLQDELOLW\ E\ VWUHDPOLQLQJ SURFHVVHV RU UHGXFLQJ ZDVWH�

(PRU\ KDV EHHQ DZDUGHG D ����0 JUDQW IURP WKH 1DWLRQDO ,QVWLWXWHV RI +HDOWK �1,+� WR HVWDEOLVK WKH
&OLPDWH 	 +HDOWK $FWLRQDEOH 5HVHDUFK 7UDQVODWLRQ &HQWHU �&+$57�� ZKLFK ZLOO IRFXV RQ UHVHDUFKLQJ
WKH LPSDFWV RI FOLPDWH FKDQJH RQ KHDOWK DQG GHYHORSLQJ DFWLRQ�RULHQWHG VWUDWHJLHV WR SURWHFW WKH KHDOWK
RI LQGLYLGXDOV DQG FRPPXQLWLHV� 7KH &RPPXQLW\ (QJDJHPHQW &RUH �&(&� RI WKH &+$57 &HQWHU ZLOO
DFWLYHO\ HQJDJH ORFDO FRPPXQLW\ SDUWQHUV WR SURYLGH RSSRUWXQLWLHV IRU ELGLUHFWLRQDO OHDUQLQJ DQG
HTXLWDEOH SDUWQHUVKLS IRU WKH &HQWHU¶V FXUUHQW DQG IXWXUH UHVHDUFK�

(PRU\ SXEOLVKHG D ���� &OLPDWH $FWLRQ 3ODQ� ZKLFK RXWOLQHV (PRU\¶V SURJUHVV WRZDUGV LWV FXUUHQW
FOLPDWH FRPPLWPHQWV DQG PDNHV UHFRPPHQGDWLRQV IRU (PRU\¶V FDPSXV DQG FRPPXQLW\ WR UHDFK LWV
FOLPDWH�UHODWHG JRDOV� 7KLV SODQ LQFOXGHV D &RPPXQLW\ DQG &XOWXUH VHFWLRQ� ZKLFK UHFRPPHQGV
WDQJLEOH DFWLRQV IRU (PRU\ WR EXLOG HTXLWDEOH SDUWQHUVKLSV WR LQFUHDVH FDSDFLW\ IRU FOLPDWH DFWLRQ
DFURVV $WODQWD�

(PRU\ *OREDO +HDOWK ,QVWLWXWH� *$ 7HFK
V &5($7( ;� WKH &RXOWHU 'HSDUWPHQW RI %LRPHGLFDO
(QJLQHHULQJ DW *HRUJLD 7HFK 	 (PRU\� KRVWHG D KDFNDWKRQ WKDW DOORZV PXOWLGLVFLSOLQDU\ WHDPV WR
FUHDWH FUHDWLYH VROXWLRQV WR XUJHQW DQG FRPSOH[ KHDOWK LVVXHV� 7KLV \HDU¶V WKHPH ZDV &OLPDWH &KDQJH�
WHDPV GHYHORSHG LQQRYDWLYH DQG ODUJH�VFDOH VROXWLRQV WR DGGUHVV WKH HIIHFWV RI XUEDQ KHDW� XUEDQ
IORRGLQJ� DQG VHD�OHYHO ULVH�



(PRU\ +RVSLWDOV SDUWQHU ZLWK 0HG6KDUH WR GLYHUW KLJK�TXDOLW\� XQXVHG PHGLFDO HTXLSPHQW DQG VXSSOLHV
DZD\ IURP ODQGILOOV WR EH XVHG E\ XQGHU�UHVRXUFHG FRPPXQLWLHV�

���� '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� (PRU\ KRVWV &OLPDWH 7DONV� DQ RQJRLQJ ZHELQDU VHULHV WKDW LV FRPPXQLW\�IDFLQJ LQ
WKDW LW LV RSHQ WR WKH SXEOLF DQG UHFRUGLQJV DUH DYDLODEOH RQ <RXWXEH� 7KHUH DUH DOVR WKUHH VHDVRQV RI
WKH (PRU\ KRVWHG SRGFDVW� ³$PSOL),5(� 5DLVLQJ 9RLFHV $JDLQVW 5LVLQJ 7HPSHUDWXUHV´ DYDLODEOH RQ
6RXQGFORXG� 7KLV \HDU� (PRU\ KRVWHG 5LGH IRU 7KHLU /LYHV $WODQWD� D IUHH WHQ PLOH ELNH ULGH WKDW EURXJKW
WRJHWKHU (PRU\ PHGLFDO VWXGHQWV� UHVLGHQWV� DQG DWWHQGLQJV WR SURPRWH FOLPDWH DFWLRQ� 5LGH IRU 7KHLU
/LYHV LV DQ LQWHUQDWLRQDO FROODERUDWLRQ RI KHDOWKFDUH SURYLGHUV WKDW KRVWV DQQXDO F\FOLQJ HYHQWV WR UDLVH
DZDUHQHVV DERXW WKH XUJHQW KHDOWK WKUHDW WKDW FOLPDWH FKDQJH SRVHV IRU SDWLHQWV�

$GGLWLRQDOO\� DV SDUW RI WKH GHYHORSPHQW RI WKH ���� &OLPDWH $FWLRQ 3ODQ� (PRU\ KRVWHG D VHULHV
HQWLWOHG� &RPPXQLW\ &RQYHUVDWLRQV� (PRU\ 7DONV &OLPDWH $FWLRQ� 7KLV VHULHV RI VL[ VWDNHKROGHU
HQJDJHPHQW VHVVLRQV ZHUH RSHQ WR DOO FRPPXQLW\ PHPEHUV DV ZHOO DV DOO (PRU\ VWXGHQWV� IDFXOW\ DQG
VWDII DQG IDFLOLWDWH WKH GLVFXVVLRQ RI (PRU\¶V SURJUHVV WRZDUGV LWV JRDO RI UHGXFLQJ HPLVVLRQV E\ ��� E\
���� DQG UHDFKLQJ QHW ]HUR HPLVVLRQV E\ �����

���� '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� <HV� ZH KDYH ZHHNO\ HPDLO XSGDWHV UHJDUGLQJ FRYHUDJH RI LVVXHV UHODWHG WR
VXVWDLQDELOLW\ DQG SODQHWDU\ KHDOWK IURP RXU 2IILFH RI 6XVWDLQDELOLW\� 0RUHRYHU� WKHVH WRSLFV DUH FRYHUHG
LQ (PRU\¶V RQ�FDPSXV PDJD]LQH�³(PRU\ 0DJD]LQH�´

���� '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� <HV� *UDQG 5RXQGV DQG RWKHU &0( HYHQWV KDYH EHHQ RIIHUHG LQ VHYHUDO
GHSDUWPHQWV� LQFOXGLQJ WKH 'HSDUWPHQWV RI 5DGLRORJ\� 6XUJHU\� ,QWHUQDO 0HGLFLQH� 2%�*\Q� 3HGLDWULFV�
DQG RWKHUV RQ &OLPDWH &KDQJH DQG�RU (QYLURQPHQWDO +HDOWK� 7KHUH DUH DOVR 0HG7DON VHVVLRQV
GHGLFDWHG WR HGXFDWLQJ IDFXOW\ WR WHDFK DERXW FOLPDWH DQG KHDOWK�

���� '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� (PRU\ 6FKRRO RI 0HGLFLQH KDV D ODUJH QHWZRUN RI DIILOLDWHG KRVSLWDOV� WKH (PRU\
+HDOWKFDUH 1HWZRUN� &KLOGUHQ¶V +HDOWKFDUH RI $WODQWD� *UDG\ 0HPRULDO +RVSLWDO� DQG WKH $WODQWD 9$
+RVSLWDO� 6RPH RI WKHVH KRVSLWDOV KDYH PRUH DFFHVVLEOH SDWLHQW�IDFLQJ PDWHULDOV WKDQ RWKHUV�

6HYHUDO (PRU\ 6FKRRO RI 0HGLFLQH )DFXOW\ 0HPEHUV DUH PHPEHUV RI WKH +(5&8/(6 ([SRVRPH
5HVHDUFK &HQWHU ZKLFK KDV FXUDWHG D QXPEHU RI UHVRXUFH JXLGHV RQ GLIIHUHQW HQYLURQPHQWDO KHDOWK
WRSLFV IRU SDWLHQWV LQ WKH $WODQWD FRPPXQLW\� 7KHVH UHVRXUFHV FDQ EH IRXQG KHUH� $GGLWLRQDOO\� (PRU\ LQ
SDUWQHUVKLS ZLWK *UDG\ 0HPRULDO +RVSLWDO UXQV WKH *HRUJLD 2FFXSDWLRQDO DQG 7R[LFRORJ\ &OLQLF
ZKLFK KRXVHV SK\VLFLDQV ZKR ZRUN ZLWK SDWLHQWV WR GLDJQRVH DQG WUHDW D YDULHW\ RI RFFXSDWLRQDO DQG
HQYLURQPHQWDO GLVHDVHV� SRLVRQLQJV� DQG H[SRVXUHV WR KD]DUGRXV VXEVWDQFHV�

(GXFDWLRQ PDWHULDOV IURP WKH 3HGLDWULFV (QYLURQPHQWDO +HDOWK 6SHFLDOW\ 8QLWV �3(+68� DUH XVHG
WKURXJKRXW (PRU\¶V 3HGLDWULF 'HSDUWPHQWV� 3(+68 FUHDWHG D VRFLDO PHGLD FDPSDLJQ XVLQJ
�3URWHFW.LGV+HDOWK WR GLVVHPLQDWH LQIRUPDWLRQ RQ WKH LPSDFW RI YDULRXV HQYLURQPHQWDO KHDOWK
H[SRVXUHV LQFOXGLQJ EXW QRW OLPLWHG WR DLU SROOXWLRQ� OHDG� DUVHQLF� DQG SKWKDODWHV� $GGLWLRQDOO\� 3(+68
KHOG D VHPLQDU IRU VFKRRO QXUVHV DQG VFKRRO EDVHG KHDOWK FDUH ZRUNHUV UHJDUGLQJ &29,'��� VDIH
FOHDQLQJ DQG GLVLQIHFWLQJ SUDFWLFHV�

���� '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� $V DERYH� (PRU\ 6FKRRO RI 0HGLFLQH KDV D ODUJH QHWZRUN RI DIILOLDWHG KRVSLWDOV� WKH
(PRU\ +HDOWKFDUH 1HWZRUN� &KLOGUHQ¶V +HDOWKFDUH RI $WODQWD� *UDG\ 0HPRULDO +RVSLWDO� DQG WKH
$WODQWD 9$ +RVSLWDO� 6RPH RI WKHVH KRVSLWDOV KDYH PRUH SDWLHQW�IDFLQJ PDWHULDOV WKDQ RWKHUV�

(GXFDWLRQ PDWHULDOV IURP WKH 3HGLDWULFV (QYLURQPHQWDO +HDOWK 6SHFLDOW\ 8QLWV �3(+68� DUH XVHG
WKURXJKRXW (PRU\¶V 3HGLDWULF 'HSDUWPHQWV� 3(+68 FUHDWHG D KXUULFDQH SUHSDUHGQHVV JXLGH WR VXSSRUW
SODQQLQJ� UHVSRQVH DQG UHFRYHU\ HIIRUWV IRU IDPLOLHV LQ KXUULFDQH�SURQH UHJLRQV�

$ WULIROG SDPSKOHW KDV EHHQ GLVWULEXWHG WR VFKRRO QXUVHV LQ DOO RI *HRUJLD DQG WR FOLQLFV DW &KLOGUHQ¶V
+RVSLWDO RI $WODQWD �&+2$� ZKLFK ZDV FUHDWHG XVLQJ DGDSWHG PDWHULDOV IURP *HRUJLD &OLQLFLDQV IRU
&OLPDWH $FWLRQ� VXSSRUWHG E\ WKH 3HGLDWULF (QYLURQPHQWDO +HDOWK 6SHFLDOW\ 8QLWV� &+2$ DOVR
SURYLGHV WHDFKLQJ VKHHWV WR SDUHQWV WR DVVLVW LQ OHDUQLQJ DERXW DQG PDQDJLQJ WKHLU FKLOG¶V DVWKPD
GLDJQRVLV� 7KHVH VKHHWV LQFOXGH LQIRUPDWLRQ RQ HQYLURQPHQWDO DQG FOLPDWH UHODWHG WULJJHUV IRU WKH
FRQGLWLRQ�

,Q ����� WKH 1,+ DZDUGHG (PRU\ 8QLYHUVLW\ DQG WKH 8QLYHUVLW\ RI *HRUJLD D �� PLOOLRQ JUDQW WR ODXQFK
WKH &HQWHU IRU &KLOGUHQ¶V +HDOWK $VVHVVPHQW� 5HVHDUFK 7UDQVODWLRQ DQG &RPEDWLQJ 5DFLVP
�&+$57(5�� 7KH RUJDQL]DWLRQ¶V PLVVLRQ LV WR WUDQVODWH UHVHDUFK ILQGLQJV UHJDUGLQJ WKH LPSDFW RI
FOLPDWH FKDQJH DQG HQYLURQPHQWDO KHDOWK RQ SHGLDWULF SRSXODWLRQV LQWR FRPPXQLFDWLRQ SURGXFWV WR EH
GLVVHPLQDWHG WKURXJKRXW *HRUJLD FRPPXQLWLHV�

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� 6WXGHQW�/HG VXVWDLQDELOLW\ LQLWLDWLYHV DUH ZHOO�VXSSRUWHG E\ (PRU\� 7KH 8QLYHUVLW\
RIIHUV D *HQHUDO 6XVWDLQDELOLW\ DQG 6RFLDO -XVWLFH ,QFHQWLYHV )XQG WKURXJK WKH 2IILFH RI 6XVWDLQDELOLW\
,QLWLDWLYHV� 7KLV IXQG DOORZV DOO (PRU\ DQG (PRU\ +HDOWKFDUH VWXGHQWV� IDFXOW\ DQG VWDII WR UHTXHVW XS
WR ������ IRU DQ\ SURMHFW RU UHVHDUFK UHODWHG WR VXVWDLQDELOLW\ DW (PRU\ DQG WKH LQWHUVHFWLRQV RI
VXVWDLQDELOLW\ DQG VRFLDO MXVWLFH YLD DSSOLFDWLRQ HYHU\ )DOO� ,Q 1RYHPEHU RI ����� (PRU\ 0HGLFDO
6WXGHQWV IRU &OLPDWH $FWLRQ �06&$� VXFFHVVIXOO\ UHFHLYHG IXQGV WR DVVLVW ZLWK PHGLFDO VWXGHQW IRFXV
JURXSV DGGUHVVLQJ WKH VXVWDLQDELOLW\ FXUULFXOXP FKDQJHV� 06&$ KDV VLQFH LPSOHPHQWHG DQ DW�KRPH
FRPSRVWLQJ ZRUNVKRS IRU (PRU\ 6FKRRO RI 0HGLFLQH VWXGHQWV XVLQJ WKHVH IXQGV DV ZHOO DV FRQGXFWHG
VHYHUDO OXQFK�WLPH WDONV DQG FRPPXQLW\ LQLWLDWLYHV�

,Q DGGLWLRQ� 7KH *UHHQ /DEV DW (PRU\ 	 *UHHQ 2IILFHV DW (PRU\ RIIHU DOO VWXGHQWV� IDFXOW\ DQG VWDII WR
DSSO\ IRU IXQGLQJ WR LPSOHPHQW QHZ DFWLRQV DQG LQQRYDWLRQV DW WKHLU FHUWLILHG *UHHQ /DE RU 2IILFH� 7KH
JUDQW DZDUGV XS WR ������ IRU SURSRVDOV WKDW SURPRWH VXVWDLQDEOH PDQDJHPHQW RI VXSSOLHV� ZDVWH� DQG
PRUH YLD DSSOLFDWLRQ HYHU\ )DOO� ,Q 1RYHPEHU ����� (PRU\ 0HGLFDO 6WXGHQWV IRU &OLPDWH $FWLRQ
DSSOLHG WR FHUWLI\ WKH 6FKRRO RI 0HGLFLQH $QDWRP\ /DE DQG UHFHLYHG UHFRJQLWLRQ DV D %URQ]H /HYHO
*UHHQ /DE�

)LQDOO\� WKH 6XVWDLQDELOLW\ 5HYROYLQJ )XQG� DYDLODEOH WKURXJK WKH (PRU\ 2IILFH RI 6XVWDLQDELOLW\
,QLWLDWLYHV� RIIHUV VXSSRUW IRU HQHUJ\ DQG ZDWHU HIILFLHQF\ SURMHFWV�

���� '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� (PRU\ 6FKRRO RI 0HGLFLQH KDV DQ 0'�03+ SURJUDP LQ SDUWQHUVKLS ZLWK WKH 5ROOLQV
6FKRRO RI *OREDO +HDOWK ZLWK ZHOO HVWDEOLVKHG SURJUDPV DW *DQJDURVD 'HSDUWPHQW RI (QYLURQPHQWDO
+HDOWK� LQFOXGLQJ D &OLPDWH DQG +HDOWK &HUWLILFDWH SURJUDP� ZKLFK LV DQ RSSRUWXQLW\ DYDLODEOH WR DOO
PHGLFDO VWXGHQWV ZKR FKRRVH WR GR DQ 03+� $GGLWLRQDOO\� DOO �WK \HDU PHGLFDO VWXGHQWV ZKR GR QRW
SXUVXH DQ DGGLWLRQDO GHJUHH KDYH D ��PRQWK SURWHFWHG UHVHDUFK EORFN FDOOHG ³'LVFRYHU\´ DQG FDQ
SXUVXH DQ\ DFDGHPLF UHVHDUFK LQWHUHVW RI WKHLU FKRRVLQJ ZLWK DQ (PRU\ IDFXOW\ DGYLVRU RU DQ DGYLVRU DW
DQ RXWVLGH LQVWLWXWLRQ� :KLOH WKLV SURJUDP LV QRW VSHFLILF WR FOLPDWH UHVHDUFK� LW LV SDUW RI WKH FXUULFXOXP
DQG VWXGHQWV KDYH SXUVXHG SURMHFWV UHODWHG WR SODQHWDU\ KHDOWK DQG VXVWDLQDEOH KHDOWKFDUH LQ UHFHQW
\HDUV� LQFOXGLQJ SURMHFWV RQ FOLPDWH FKDQJH DQG PLJUDWLRQ� GULQNLQJ ZDWHU DV DQ HQYLURQPHQWDO MXVWLFH
LVVXH� DQG RSHUDWLQJ URRP ZDVWH SURGXFWLRQ�

7KH *HQHUDO 6XVWDLQDELOLW\ DQG 6RFLDO -XVWLFH ,QFHQWLYHV )XQG RIIHUHG E\ (PRU\¶V 6XVWDLQDELOLW\ 2IILFH�
DV QRWHG LQ WKH ILUVW TXHVWLRQ RI WKLV VHFWLRQ� ZLOO DOVR IXQG SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH
UHVHDUFK LQLWLDWLYHV� 7KLV IXQGLQJ LV H[SOLFLWO\ PHDQW IRU UHVHDUFK SHUWDLQLQJ WR SODQHWDU\ KHDOWK DQG�RU
VXVWDLQDEOH KHDOWKFDUH�

0RUHRYHU� (PRU\ PHGLFDO VWXGHQWV FDQ REWDLQ IXQGLQJ IRU SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH
KHDOWKFDUH UHVHDUFK WKURXJK WKH (PRU\ 3ULPDU\ &DUH &RQVRUWLXP *UDQWV� 7KHVH JUDQWV SURYLGH �������
HDFK ILVFDO \HDU LQ JUDQWV RI XS WR ������ WR VXSSRUW DQ\ (PRU\�DIILOLDWHG SURMHFW WKDW LQYROYHV UHVHDUFK�
TXDOLW\ LPSURYHPHQW� DGYRFDF\� GHYHORSPHQW RI FOLQLFDO GHFLVLRQ VXSSRUW WRROV� RU HGXFDWLRQDO DFWLYLWLHV
LQ VXSSRUW RI DGYDQFHPHQWV LQ SULPDU\ FDUH� ,Q WKH DSSOLFDWLRQ FULWHULD LW LV VWDWHG� ³3URMHFW WRSLFV PD\
FHQWHU DURXQG SDWLHQW VDIHW\� LQQRYDWLRQV LQ KHDOWKFDUH GHOLYHU\� DGGUHVVLQJ GLVSDULWLHV LQ KHDOWKFDUH�
HWF�´ 8SRQ UHYLHZ� UHVHDUFK SHUWDLQLQJ WR VXVWDLQDELOLW\ DQG SODQHWDU\ KHDOWK ZRXOG IDOO XQGHU
KHDOWKFDUH GLVSDULWLHV DQG�RU SDWLHQW VDIHW\� 0RUHRYHU� LW KDV EHHQ DFNQRZOHGJHG WKDW SURMHFWV SHUWDLQLQJ
WR SXEOLF DQG HQYLURQPHQWDO KHDOWK KDYH EHHQ FRQGXFWHG LQ WKH SDVW� $Q\ (PRU\ VWXGHQW� UHVLGHQW� RU
IDFXOW\ PHPEHU �LQFOXGLQJ 9$ IDFXOW\ ZLWK DQ (PRU\ DSSRLQWPHQW� PD\ DSSO\�

,Q PRUH UDUH FDVHV� JUDGXDWH VWXGHQWV ZKR RSW WR WDNH HQYLURQPHQWDO KHDOWK FRXUVHV DW WKH
XQGHUJUDGXDWH FDPSXV DUH HOLJLEOH WR DSSO\ IRU WKH /HVWHU DQG 7XUQHU *UDQWV� 7KHVH JUDQWV DUH LQWHQGHG
WR SURYLGH VXSSRUW IRU VWXGHQW�OHG UHVHDUFK� HGXFDWLRQDO RSSRUWXQLWLHV� DQG HQYLURQPHQWDO VFKRODUVKLS
DQG OHDGHUVKLS�

���� '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 ZHE SDJH 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 VSHFLILF ZHESDJH� (PRU\� DV DQ LQVWLWXWLRQ� KDV D
ZHEVLWH GHGLFDWHG WR SODQHWDU\ KHDOWK DQG�RU VXVWDLQDEOH KHDOWKFDUH DFWLYLWLHV DQG PHQWRUV ZLWKLQ WKH
PHGLFDO VFKRRO DQG RXWVLGH RI WKH PHGLFDO VFKRRO� ,W FDQ EH IRXQG DW WKLV VLWH�
KWWSV���FOLPDWH�HPRU\�HGX�ELRV�LQGH[�KWPO� *LYHQ WKH QHHG IRU LQWHUSURIHVVLRQDO FROODERUDWLRQ WR
DGGUHVV SODQHWDU\ KHDOWK� ZH GR QRW SODQ WR FUHDWH D PHGLFDO VFKRRO�VSHFLILF SDJH� $GGLWLRQDO
LQLWLDWLYHV FDQ EH IRXQG KHUH XQGHU WKH ³,QLWLDWLYHV´ WDE�

���� '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� (PRU\ 0HGLFDO 6WXGHQWV IRU &OLPDWH $FWLRQ �06&$� LV DQ HVWDEOLVKHG VWXGHQW JURXS
ZRUNLQJ WRZDUGV FOLPDWH VROXWLRQV DQG HQYLURQPHQWDO MXVWLFH DW (PRU\ 8QLYHUVLW\ 6FKRRO RI 0HGLFLQH�
7KLV JURXS LV VXSSRUWHG E\ D IDFXOW\ DGYLVRU� 'U� 5HEHFFD 3KLOLSVERUQ� DQG LV DQ DIILOLDWH RI 0HGLFDO
6WXGHQWV IRU D 6XVWDLQDEOH )XWXUH �06�6)�� :H FDQ EH UHDFKHG YLD 7ZLWWHU RU YLD GLUHFW FRQWDFW ZLWK
&R�3UHVLGHQWV ,UHQH /LX �LUHQH�OLX#HPRU\�HGX � RU 5L\D *RHO�UL\D�JRHO#HPRU\�HGX��

���� ,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� 5L\D *RHO �0�� LV D VWXGHQW OLDLVRQ ZKR VLWV RQ WKH (PRU\ +HDOWKFDUH 6XVWDLQDELOLW\
&RXQFLO DQG KHOSV DGYLVH WKH PHGLFDO VFKRRO UHJDUGLQJ VXVWDLQDELOLW\ SUDFWLFHV� 0DGKX 0DQLYDQQDQ
�0�� UHSUHVHQWHG PHGLFDO VWXGHQWV LQ (PRU\¶V 8QLYHUVLW\�ZLGH &OLPDWH $FWLRQ 7DVN )RUFH DQG &OLPDWH
$FWLRQ 3ODQ� 7KH FXUULFXOXP KDV RIILFLDO UHSUHVHQWDWLYHV IRU HDFK FODVV \HDU� LQFOXGLQJ &DUROLQH 2OVRQ
�0��� $QQLH (PDQXHOV �0��� ,VDEHOOD $PDQLHUD �0��� DQG 2OLYLD &RWH �0���

$GGLWLRQDOO\� IROORZLQJ WKH UHFHQW DGRSWLRQ RI WKH �� 8QLWHG 1DWLRQV 6XVWDLQDEOH 'HYHORSPHQW *RDOV�
(PRU\¶V *UDGXDWH 6WXGHQW *RYHUQPHQW $VVRFLDWLRQ �*6*$� KDV FUHDWHG D &KLHI 6XVWDLQDELOLW\ 2IILFHU
UROH WR OHDG WKH LPSOHPHQWDWLRQ RI WKHVH JRDOV DFURVV FDPSXV DQG LV FXUUHQWO\ LQWHUYLHZLQJ FDQGLGDWHV�
0HGLFDO VWXGHQWV DUH HOLJLEOH WR DSSO\�



�� ,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�

��� 7KHUH DUH PDQ\ RSSRUWXQLWLHV WR JDLQ H[SHULHQFH LQ RUJDQLF DJULFXOWXUH DQG VXVWDLQDEOH IRRG
V\VWHPV DW (PRU\� 7KH PHGLFDO VFKRRO KDV D FRPPXQLW\ JDUGHQ WKDW KHOSV FXOWLYDWH IRRG DQG
FRPPXQLW\ RQ (PRU\¶V FDPSXV� 7KH (GXFDWLRQDO *DUGHQV RQ FDPSXV DUH PDLQWDLQHG E\ WHDPV
RI (PRU\ FRPPXQLW\ PHPEHUV DQG DUH ORFDWHG DOO RYHU FDPSXV�

��� (PRU\ KROGV QXPHURXV SDQHOV DQG VSHDNHU HYHQWV UHODWHG WR SODQHWDU\ KHDOWK� (PRU\ VWXGHQWV
DOVR UHFHLYH VXSSRUW WR DWWHQG JOREDO HYHQWV� VXFK DV &23���

(PRU\ KDV FRQWLQXHG WR KRVW ³&OLPDWH 7DONV´� DQ RQJRLQJ ZHELQDU DQG VHPLQDU VHULHV
FRYHULQJ D UDQJH RI LVVXHV SHUWDLQLQJ WR FOLPDWH DQG SODQHWDU\ KHDOWK�

,Q 'HFHPEHU ����� �� (PRU\ &OLPDWH 7DONV VWXGHQWV DWWHQGHG WKH 8QLWHG 1DWLRQV
)UDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH� &23��� LQ 'XEDL� 8$(�

,Q ����� (PRU\ 06&$ DQG (PRU\ 6FKRRO RI 0HGLFLQH KRVWHG D &OLPDWH -XVWLFH DQG
+HDOWK (TXLW\ 3DQHO ZLWK 'UV� 7UDFH\ +HQU\� 6DULD +DVVDQ� DQG 1RDK 6FRYURQLFN�

��� ,Q 6SULQJ RI ����� (PRU\¶V 0HGLFDO 6WXGHQWV IRU &OLPDWH $FWLRQ RIIHUHG D OXQFK�WLPH &OLPDWH
-XVWLFH DQG +HDOWK (TXLW\ 3DQHO GXULQJ (DUWK ZHHN�

��� ,Q ����� WKH 6FLHQFH *DOOHU\ RI $WODQWD� VSRQVRUHG E\ (PRU\ 8QLYHUVLW\ KRVWHG -867,&(
H[KLELW WKDW H[DPLQHV WKH UHODWLRQVKLSV EHWZHHQ LQGLYLGXDOV DQG WKH V\VWHPV WKDW LPSDFW WKHLU
OLYHV� WKH LQWHUVHFWLRQ RI WKRVH V\VWHPV PRUH EURDGO\� DQG WKH DJHQF\ RI LQGLYLGXDOV WR LQIOXHQFH
WKRVH LQVWLWXWLRQV�

��� (PRU\ RIIHUV QXPHURXV RSSRUWXQLWLHV WR HQJDJH ZLWK GHYHORSLQJ FRPPXQLW\ UHVLOLHQFH WR
DQWKURSRJHQLF HQYLURQPHQWDO LPSDFWV� ,Q 6SULQJ RI ����� (PRU\¶V 0HGLFDO 6WXGHQWV IRU
&OLPDWH $FWLRQ KRVWHG D ORZ�ZDVWH UHILOO GD\� DQG D VXVWDLQDEOH VRLUHH ZLWK SODVWLFV IUHH (PRU\�



��� 2XWGRRU (PRU\ LV D VWXGHQW RUJDQL]DWLRQ WKDW RIIHUV RSSRUWXQLWLHV IRU JUDGXDWH DQG
XQGHUJUDGXDWH VWXGHQWV WR SDUWLFLSDWH LQ JURXS ZLOGHUQHVV DQG RXWGRRU DFWLYLWLHV� LQFOXGLQJ
KLNLQJ� ]LSOLQLQJ� FDYLQJ� UDIWLQJ� DQG PRUH�

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� (PRU\ 8QLYHUVLW\ KDV DQ 2IILFH RI 6XVWDLQDELOLW\ ,QLWLDWLYHV �HVW� ����� FXUUHQWO\ OHG
E\ &LDQQDW +RZHWW� WKH $VVRFLDWH 9LFH 3UHVLGHQW RI 6XVWDLQDELOLW\� 5HVLOLHQFH� DQG (FRQRPLF ,QFOXVLRQ�
DQG 'LUHFWRU &\UXV %KHGZDU� ZKR DUH UHVSRQVLEOH IRU LQVWLWXWLRQ�ZLGH HQGHDYRUV IRU VXVWDLQDELOLW\�
7KH 6FKRRO RI 0HGLFLQH KDV LWV RZQ VXVWDLQDELOLW\ OLDLVRQV� LQFOXGLQJ 6KHOE\ 6PLWK� (ULFD :HDYHU� DQG
0HJ $KUHQV� ZKR DUH UHVSRQVLEOH IRU WKH PHGLFDO VFKRRO¶V UHVSHFWLYH LQLWLDWLYHV WKDW DUH UXQ WKURXJK WKH
GHSDUWPHQW RI &RQWLQXLQJ 0HGLFDO (GXFDWLRQ�

���� +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� (PRU\ 8QLYHUVLW\ KDV FOHDUO\ VWDWHG JRDOV UHJDUGLQJ UHGXFWLRQ RI HPLVVLRQV�
Ɣ &RPPLW �LQ DOLJQPHQW ZLWK WKH ,3&&� WR UHGXFLQJ JUHHQKRXVH JDV HPLVVLRQV ��� E\ ���� DQG

UHDFKLQJ QHW ]HUR HPLVVLRQV E\ ����� XVLQJ D ���� EDVHOLQH�



Ɣ $FKLHYH FDUERQ QHXWUDO FRQVWUXFWLRQ E\ ���� IRU DOO QHZ FRQVWUXFWLRQ DQG WR UHGXFH HPLVVLRQV
IURP SXUFKDVHG HOHFWULFLW\�

Ɣ 6XSSRUW WKH &LW\ RI $WODQWD¶V SODQ WR WUDQVLWLRQ WR ���� FOHDQ HQHUJ\ E\ �����
Ɣ &RQWLQXH WR UHGXFH HPLVVLRQV IURP SXUFKDVHG HOHFWULFLW\ WKURXJK FRQWLQXLQJ PHDVXUHV VXFK DV

UHQHZDEOH RQVLWH HOHFWULFLW\ JHQHUDWLRQ� EHKDYLRU FKDQJH IRU HQHUJ\ XVH UHGXFWLRQ� DQG
DGYRFDWLQJ IRU FKDQJHV LQ *HRUJLD¶V HQHUJ\ JULG WR LQFOXGH PRUH UHQHZDEOH HQHUJ\�

Ɣ (VWDEOLVK D &DUERQ 1HXWUDO 'HJUHH ZLWKLQ DQ DFDGHPLF XQLW WR FUHDWH WKH RSSRUWXQLW\ WR RIIVHW
WKH HQYLURQPHQWDO LPSDFWV RI D GHJUHH�

Ɣ 'HYHORS D FDUERQ RIIVHW SURJUDP� ZLWK SUHIHUHQFH IRU ORFDO SURMHFWV ZLWK D VRFLDO MXVWLFH
EHQHILW� WR DOORZ VWXGHQWV� IDFXOW\ DQG VWDII WR RIIVHW XQLYHUVLW\ WUDYHO� FRPPXWLQJ� DQG RWKHU
DFWLYLWLHV WKDW SURGXFH JUHHQKRXVH JDV HPLVVLRQV�

Ɣ (QKDQFH SXUFKDVLQJ LQFHQWLYHV DQG UHVWULFWLRQV WR LQFUHDVH VXVWDLQDEOH UHIULJHUDQW XVH DQG
GLVSRVDO�

7KH 6HFRQG 1DWXUH *UHHQKRXVH *DV HPLVVLRQV LQYHQWRU\ WUDFNHU IROORZV (PRU\¶V DFWXDO UHGXFWLRQV DV
WKH LQVWLWXWLRQ ZRUNV WRZDUG WKHVH VWDWHG JRDOV�

���� '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� (PRU\ 8QLYHUVLW\ KDV SODQV WR VHOI�JHQHUDWH ��� RI HQHUJ\ XVHG RQ FDPSXV WR
UHSODFH IRVVLO IXHO VRXUFHV E\ ����� EXW FXUUHQWO\ GRHV QRW PHHW RYHU ��� RI LWV HQHUJ\ QHHGV ZLWK
UHQHZDEOH HQHUJ\ VRXUFHV� 3URJUHVV WRZDUGV (PRU\¶V (QHUJ\ DQG 1DWXUDO 5HVRXUFHV JRDOV FDQ EH
IRXQG LQ WKH PRVW UHFHQW $QQXDO &DPSXV 6HUYLFHV UHSRUW� &RPSDUHG WR D ���� EDVHOLQH� DV RI �����
(PRU\ 8QLYHUVLW\ KDV DFKLHYHG DQ HQHUJ\ XVH SHU VTXDUH IRRW �(8,� UHGXFWLRQ RI ����� DQG D WRWDO
HQHUJ\ XVH UHGXFWLRQ RI �����

7KH DELOLW\ WR GR WKLV LV YHU\ GHSHQGHQW RQ VWDWH DQG UHJLRQDO EDUULHUV WKDW DUH EH\RQG D PHGLFDO
VFKRRO¶V FRQWURO� VXFK DV UHJXODWRU\ FRQVWUDLQWV DQG XWLOLW\ OHDGHUVKLS� 1RWZLWKVWDQGLQJ WKHVH
OLPLWDWLRQV� (PRU\ KDV LQVWLWXWHG VXVWDLQDEOH WHFKQRORJLHV IRU SURGXFLQJ UHQHZDEOH HQHUJ\ DFURVV LWV
FDPSXV� LQFOXGLQJ VRODU SKRWRYROWDLF SRZHU� FR�JHQHUDWLRQ IURP (PRU\¶V VWHDP SODQW� ELRIXHO XVHG LQ
(PRU\¶V &OLII VKXWWOHV� DQG JHRWKHUPDO HQHUJ\ LQ WKH /((' 3ODWLQXP (PRU\ 6WXGHQW &HQWHU�
$GGLWLRQDOO\� ZLWK WKH HQDFWPHQW RI +% ��� 7KH 6RODU 3RZHU )UHH�0DUNHW )LQDQFLQJ $FW RI �����
*HRUJLD EHFDPH WKH ILUVW VWDWH LQ WKH 6RXWKHDVWHUQ 8�6� WR OHJLVODWLYHO\ DSSURYH SULYDWH� WKLUG SDUW\
VDOHV RI HOHFWULFLW\ IURP RQVLWH VRODU V\VWHPV DV D PHDQV RI ILQDQFLQJ VRODU HQHUJ\ IRU *HRUJLD
EXVLQHVVHV� LQVWLWXWLRQV� VFKRROV DQG KRPHV� :LWK WKLUG SDUW\ ILQDQFLQJ WKURXJK 6RODU (QHUJ\
3URFXUHPHQW $JUHHPHQWV �6(3$� QRZ OHJDO LQ *HRUJLD� (PRU\ KDV EHHQ DEOH WR LQVWDOO PRUH FRVW
HIIHFWLYH VRODU HQHUJ\ V\VWHPV RQ (PRU\ SURSHUW\�

,Q ����� (PRU\ 8QLYHUVLW\ HQWHUHG LQWR D 6RODU (QHUJ\ 3URFXUHPHQW $JUHHPHQW �6(3$� ZLWK &KHUU\
6WUHHW (QHUJ\ WR LQVWDOO ��� 0: RI VRODU RQ WKH $WODQWD FDPSXV� 6R IDU� (PRU\ 8QLYHUVLW\ KDV LQVWDOOHG



DERXW ����� VRODU SDQHOV DFURVV (PRU\ 8QLYHUVLW\¶V URRIWRSV DQG SDUNLQJ GHFNV �VHH UHSRUW DERYH IRU
ORFDWLRQV��

���� $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� (QHUJ\ HIILFLHQF\ LV D SULRULW\ IRU ERWK QHZ FRQVWUXFWLRQ DQG LQ WKH UHQRYDWLRQV RI
ROGHU EXLOGLQJV RQ FDPSXV� 7KH 8QLYHUVLW\ DQG +HDOWKFDUH V\VWHP KDYH RYHU ���� PLOOLRQ JURVV VTXDUH
IHHW RI VSDFH LQ �� /((' FHUWLILHG EXLOGLQJV� ,Q ����� (PRU\ 8QLYHUVLW\ +RVSLWDO 7RZHU ZDV WKH ILUVW
(PRU\ +HDOWKFDUH EXLOGLQJ WR EHFRPH /(('�FHUWLILHG� )XUWKHUPRUH� DOO QHZ FRQVWUXFWLRQ RQ FDPSXV
ZLOO EH FDUERQ QHXWUDO DQG PDMRU EXLOGLQJ UHQRYDWLRQV ZLOO EH KHOG WR D PLQLPXP RI /((' 6LOYHU
VWDQGDUGV E\ ����� 7KHUH DUH DOVR SODQV WR HQVXUH WKDW PDMRU EXLOGLQJ UHQRYDWLRQV ZLOO EH KHOG WR D
PLQLPXP RI /((' 6LOYHU VWDQGDUGV� DQG URRI UHSODFHPHQW SURMHFWV ZLOO EH FRRO� JUHHQ DQG�RU VRODU�
7KHVH PHWULFV DQG IXUWKHU SODQV IRU VXVWDLQDEOH FKDQJH DUH GRFXPHQWHG DFFRUGLQJO\ KHUH�

���� +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� (PRU\ 8QLYHUVLW\ KDV FRPPLWWHG WR UHGXFLQJ HPLVVLRQV WKURXJK LQYHVWPHQW LQ DQG
LPSOHPHQWDWLRQ RI VXVWDLQDEOH WUDQVSRUWDWLRQ VROXWLRQV WKDW DOO LQFOXGH WKH PHGLFDO VFKRRO�

Ɣ ,Q ����� (PRU\ 8QLYHUVLW\ FUHDWHG WKH &OLII 6KXWWOH V\VWHP� ZKLFK WUDQVSRUWV DURXQG � PLOOLRQ
ULGHUV DQQXDOO\ WR DQG IURP (PRU\ IDFLOLWLHV IRU IUHH� 7KH VKXWWOHV UXQ RQ D %� ELRIXHO EOHQG
PDGH IURP FDPSXV DQG KRVSLWDO XVHG FRRNLQJ RLOV� 7KH VKXWWOH KXE LV GLUHFWO\ LQ IURQW RI WKH
PHGLFDO VFKRRO DQG RQH URXWH SURYLGHV WUDQVSRUWDWLRQ WR *UDG\ FDPSXV�



Ɣ (PRU\ 8QLYHUVLW\ GHYHORSHG D UREXVW FRPPXWH RSWLRQV SURJUDP WKDW RIIHUV UHVRXUFHV DQG
LQFHQWLYHV WR HPSOR\HHV ZKR FRPPXWH E\ ZDONLQJ� ELNLQJ� FDUSRROLQJ� YDQSRROLQJ� DQG SXEOLF
WUDQVLW� *UDGXDWH VWXGHQWV ZKR SDUWLFLSDWH LQ WKLV SURJUDP DOVR UHFHLYH IUHH ���ULGH 0$57$
�$WODQWD¶V SXEOLF WUDQVLW V\VWHP� SDVVHVV�

Ɣ (OHFWULF YHKLFOH FKDUJLQJ VWDWLRQV DQG DQ (PRU\ )OHHW 6HUYLFH UHQWDO SURJUDP IRU (PRU\
8QLYHUVLW\ VWXGHQWV� IDFXOW\� DQG VWDII HQFRXUDJH VXVWDLQDEOH WUDYHO RSWLRQV�

Ɣ (PRU\ 8QLYHUVLW\ VXSSRUWV D ELF\FOLQJ FXOWXUH IRU WKRVH ZKR F\FOH WR ZRUN DQG DURXQG FDPSXV�
RIIHULQJ D ELNH UHQWDO SURJUDP� VWDII DQG VWXGHQW ELF\FOLQJ VRFLDO JURXSV� H[SDQVLRQ RI WKH
3$7+ PXOWL�XVH SDWKZD\V QHWZRUN WR DQG RQ FDPSXV� DQG D IUHH ELNH UHSDLU VKRS RQ FDPSXV�
7KH %LNH )ULHQGO\ 8QLYHUVLW\ SURJUDP RI WKH /HDJXH RI $PHULFDQ %LF\FOLVWV KDV JLYHQ (PRU\ D
6LOYHU UDWLQJ IRU VXSSRUWLQJ ELF\FOLVWV�

(PRU\ 8QLYHUVLW\¶V ���� 6XVWDLQDELOLW\ 9LVLRQ FRPPLWV WR�
Ɣ 6XSSRUW IOH[LEOH ZRUN GD\V VR WKDW DOO QRQ�HVVHQWLDO SHUVRQQHO DUH H[SHFWHG WR WHOHFRPPXWH DW

OHDVW RQH GD\ SHU ZHHN�
Ɣ ,PSURYH DLU TXDOLW\ WKURXJK HQIRUFHPHQW RI (PRU\¶V 1R ,GOLQJ 3ROLF\ DQG RWKHU SROOXWLRQ

SUHYHQWLRQ DFWLRQV�
Ɣ 6KLIW (PRU\ 8QLYHUVLW\ DQG (PRU\ +HDOWKFDUH YHKLFOH IOHHWV WR PHHW QDWLRQDO VXVWDLQDEOH IOHHW

FHUWLILFDWLRQ VWDQGDUGV�
Ɣ ([WHQG LQFHQWLYHV IRU VXVWDLQDEOH FRPPXWLQJ WR VWXGHQWV DQG H[SDQG ELNH VKDUHV DQG WKH &OLII

6KXWWOH�
Ɣ (VWDEOLVK D FDUERQ�UHGXFWLRQ SURJUDP WKDW DOORZV FDUERQ HPLVVLRQV IURP (PRU\�SXUFKDVHG DLU

WUDYHO WR EH RIIVHW E\ LQYHVWPHQWV LQ D VXVWDLQDELOLW\ UHYROYLQJ IXQG RU VLPLODU PHFKDQLVP�

7R VHH PRUH LQIRUPDWLRQ SHUWDLQLQJ WR (PRU\¶V VXVWDLQDEOH WUDQVSRUWDWLRQ LQLWLDWLYHV SOHDVH VHH WKLV
ZHEVLWH� 7KH FRPSOHWH (PRU\ 6XVWDLQDELOLW\ 9LVLRQ DQG 6WUDWHJLF 3ODQ FDQ EH IRXQG KHUH�

���� 'RHV \RXU PHGLFDO VFKRRO KDYH DQ RUJDQLFV UHF\FOLQJ SURJUDP �FRPSRVW� DQG D FRQYHQWLRQDO
UHF\FOLQJ SURJUDP �DOXPLQXP�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� (PRU\ 8QLYHUVLW\¶V FDPSXV� LQFOXGLQJ WKH PHGLFDO VFKRRO� KDV D UREXVW�
VWDQGDUGL]HG VHW RI FRPSRVWLQJ DQG UHF\FOLQJ ELQV WKDW DUH UHDGLO\ DYDLODEOH IRU VWXGHQW XVH�
$GGLWLRQDOO\� (PRU\ 8QLYHUVLW\ QR ORQJHU RIIHUV ODQGILOO ZDVWH FRQWDLQHUV LQ H[WHULRU VSDFHV RI FDPSXV�
7KH (PRU\ 5HF\FOHV GHSDUWPHQW DOVR DFFHSWV ZDVWH DQG UHF\FODEOHV IRU DQ\ GLVSRVDEOH VWUHDP DW WKH
5HF\FOLQJ 'URS 2II VLWH �RSHQ ������ (PRU\ 8QLYHUVLW\ KDV DOVR SDUWQHUHG ZLWK RWKHU GHSDUWPHQWV WR
FROOHFW KDUG�WR�UHF\FOH PDWHULDOV VXFK DV OLJKW EXOEV� EDWWHULHV� DHURVRO FDQV� FOHDQ 6W\URIRDP� DQG
HOHFWURQLF ZDVWH� $GGLWLRQDOO\� (PRU\ +HDOWKFDUH UHGXFHV DQG UHF\FOHV ZDVWH JHQHUDWHG LQ FOLQLFV E\
ZDVKLQJ DQG UHXVLQJ OLQHQV� UHXVLQJ VKDUSV FRQWDLQHUV� DQG GRQDWLQJ PDWHULDOV�HTXLSPHQW IRU XVH LQ
RWKHU FRXQWULHV� $ FRPSOHWH UHSRUW RI (PRU\ 8QLYHUVLW\¶V ZDVWH LQLWLDWLYHV DQG SROLF\ FDQ EH IRXQG KHUH�

+RZHYHU� VLQFH WKH SDQGHPLF� SRVW�FRQVXPHU FRPSRVWLQJ KDV QRW EHHQ DFFHSWHG E\ DUHD YHQGRUV
DOWKRXJK WKH 2IILFH RI 6XVWDLQDELOLW\ KDV EHHQ ZRUNLQJ ZLWK RXU ZDVWH YHQGRU *RRGU WR UH�LPSOHPHQW
SRVW�FRQVXPHU FRPSRVWLQJ� (PRU\ LV FXUUHQWO\ DEOH WR FRPSRVW SUH�FRQVXPHU RUJDQLF PDWHULDOV
�QDPHO\ NLWFKHQ VFUDSV DQG DQLPDO EHGGLQJ IURP ODEV��



0RYLQJ IRUZDUG� (PRU\¶V 6XVWDLQDELOLW\ 9LVLRQ 	 6WUDWHJLF 3ODQ LQFOXGHV WKH IROORZLQJ DFWLRQ LWHPV�
Ɣ $OO XQLYHUVLW\ HYHQWV ZLOO EH ]HUR PXQLFLSDO ODQGILOO ZDVWH E\ �����
Ɣ 'LYHUW ��� RI QRQ�FRQVWUXFWLRQ ZDVWH IURP PXQLFLSDO ZDVWH ODQGILOOV �H[FHSW UHJXODWHG ODE DQG

PHGLFDO ZDVWH� E\ �����
Ɣ &RPSRVW� UHF\FOH� RU UHXVH DW OHDVW ��� RI IRRG ZDVWH� QRQ�KD]DUGRXV DQLPDO EHGGLQJ� DQG

FRQVWUXFWLRQ PDWHULDOV E\ ����� 7R OHDUQ PRUH DERXW KRZ (PRU\ DLPV WR GR WKLV� YLVLW WKH
(PRU\ =HUR /DQGILOO :DVWH SDJH�

Ɣ 0HHW RU H[FHHG OHDGLQJ KHDOWKFDUH LQGXVWU\ UDWHV RI ZDVWH UHGXFWLRQ�UHXVH�UHF\FOLQJ WR ��� E\
�����

���� '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� :KLOH (PRU\ 8QLYHUVLW\¶V PHGLFDO VFKRRO GRHV QRW KDYH PDQ\ IRRG RIIHULQJV� (PRU\
8QLYHUVLW\ KDV VHYHUDO GLQLQJ KDOOV�FDIHWHULDV WKDW DUH DFFHVVLEOH WR PHGLFDO VWXGHQWV DQG JRYHUQHG E\
WKH VDPH VXVWDLQDELOLW\ HIIRUWV DV WKH UHVW RI FDPSXV� ,Q UHJDUGV WR WKHVH GLQLQJ KDOOV� (PRU\ 8QLYHUVLW\
KDV D 6XVWDLQDEOH )RRG &RPPLWWHH WKDW KDV D ZHOO�GHILQHG WUDFNLQJ V\VWHP IRU SXUFKDVLQJ IRRGV� 7KLV
V\VWHP� RXWOLQHG KHUH� DQDO\]HV WKH VXVWDLQDELOLW\ RI WKHLU IRRG SXUFKDVLQJ EDVHG RQ IRXU IDFWRUV�
ORFDOLW\� VXVWDLQDELOLW\� VFDOH� DQG LQGHSHQGHQW RZQHUVKLS �YV� FRUSRUDWH SXUFKDVHV��

$GGLWLRQDOO\� 7KH 2[IRUG 2UJDQLF )DUP DW (PRU\ 8QLYHUVLW\ FXOWLYDWHV SURGXFH IRU 2[IRUG 'LQLQJ�
(PRU\ 'LQLQJ� WKH (PRU\ )DUPHUV 0DUNHW� DQG D FRPPXQLW\�VXSSRUWHG DJULFXOWXUH SURGXFH
VXEVFULSWLRQ SURJUDP ZKLOH SURYLGLQJ D KDQGV�RQ HGXFDWLRQDO H[SHULHQFH IRU VWXGHQWV DFURVV
GLVFLSOLQHV�

(PRU\ 8QLYHUVLW\ DOVR VLJQHG DQ 028 �W\SH RI ,QWHUQDWLRQDO $JUHHPHQW� ZLWK 7KH &RQVHUYDWLRQ
)XQG¶V :RUNLQJ )DUPV )XQG WR EUHDN GRZQ EDUULHUV DQG VXSSRUW QH[W�JHQHUDWLRQ IDUPHUV DFURVV PHWUR
$WODQWD ZKLOH ERRVWLQJ WKH VXSSO\ RI IUHVK� ORFDO� VXVWDLQDEO\ JURZQ IRRG IRU (PRU\ 8QLYHUVLW\¶V
FDPSXV DQG KRVSLWDO FRPPXQLWLHV� 'LQLQJ FXUUHQWO\ SXUFKDVHV IURP RYHU �� ORFDO IDUPHUV � WKLV
QXPEHU VKRXOG LQFUHDVH WR DW OHDVW �� E\ ���� WKDQNV WR WKH :RUNLQJ )DUPV )XQGV SDUWQHUVKLS�

6HH PRUH FXUUHQW VXVWDLQDEOH GLQLQJ LQLWLDWLYHV KHUH�

0RYLQJ IRUZDUG� (PRU\¶V 6XVWDLQDELOLW\ 9LVLRQ 	 6WUDWHJLF 3ODQ FRPPLWV WR�
Ɣ ([SDQG VXVWDLQDEOH IRRG SXUFKDVHV LQ (PRU\ 'LQLQJ WR �� SHUFHQW E\ �����
Ɣ ([SDQG VXVWDLQDEOH DQG ORFDO IRRG SXUFKDVHV LQ FDWHUHG HYHQWV�
Ɣ ([SDQG VXVWDLQDEOH DQG ORFDO IRRG SXUFKDVHV LQ (PRU\ +HDOWKFDUH WR �� SHUFHQW DQG HVWDEOLVK

D WUDFNLQJ V\VWHP WR GRFXPHQW IXWXUH JDLQV�



���� '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� (PRU\ 8QLYHUVLW\ SURYLGHV FRPSUHKHQVLYH VXVWDLQDELOLW\ FULWHULD IRU VXSSO\
SURFXUHPHQW SURYLGHG RQ FDPSXV�

,Q DGGLWLRQ WR WKH SXUFKDVLQJ VWDQGDUGV PHQWLRQHG LQ 6HFWLRQ � UHJDUGLQJ IRRG� D IHZ RI WKH SHUWLQHQW
SRLQWV WR GDWH IURP WKH ZHEVLWH DERYH DUH OLVWHG EHORZ�

Ɣ ,Q ����� (PRU\ 8QLYHUVLW\ EHFDPH D IRXQGLQJ PHPEHU RI WKH 6XVWDLQDEOH 3XUFKDVLQJ
/HDGHUVKLS &RXQFLO� D QRQ�SURILW RUJDQL]DWLRQ ZKRVH PLVVLRQ LV WR VXSSRUW DQG UHFRJQL]H
SXUFKDVLQJ OHDGHUVKLS WKDW DFFHOHUDWHV WKH WUDQVLWLRQ WR D SURVSHURXV DQG VXVWDLQDEOH IXWXUH�

Ɣ (PRU\ FRQWUDFWV UHTXLUH PLQLPXP VWDQGDUGV JRYHUQLQJ HPSOR\HH ZDJHV� EHQHILWV� DQG ZRUNLQJ
FRQGLWLRQV DQG SURYLGH LQFUHDVHG DFFHVV WR PLQRULW\� GLVDGYDQWDJHG� DQG ZRPHQ�RZQHG
YHQGRUV�

Ɣ 7KH SXUFKDVH RI SRO\VW\UHQH SURGXFWV LV EDQQHG XVLQJ (PRU\ IXQGV�
Ɣ (PRU\¶V 6XVWDLQDEOH )RRG *XLGHOLQHV LQIRUP IRRG DQG EHYHUDJH SXUFKDVLQJ E\ (PRU\ 'LQLQJ

DQG (PRU\ +HDOWKFDUH�
Ɣ (PRU\ XVHV /LIH &\FOH &RVW $QDO\VHV WR HYDOXDWH DOO HQHUJ\ DQG ZDWHU�XVLQJ SURGXFWV� V\VWHPV�

DQG EXLOGLQJ FRPSRQHQWV�
Ɣ 6XSSOLHUV RI (PRU\¶V FORWKLQJ DQG JDUPHQW SXUFKDVHV DUH DOO FHUWLILHG E\ WKH )DLU /DERU

$VVRFLDWLRQ�
Ɣ $OO QHZ ,7 HTXLSPHQW SXUFKDVHG E\ (PRU\ LV (3($7 RU (QHUJ\ 6WDU &HUWLILHG�
Ɣ ,Q ����� (PRU\ VLJQHG WKH ³%UHDN )UHH )URP 3ODVWLF´ SOHGJH� ZKLFK FRPPLWV WKH 8QLYHUVLW\ WR

WDNH GUDVWLF VWHSV WR UHGXFH LWV FRQVXPSWLRQ RI VLQJOH�XVH SODVWLFV� 7KLV KLVWRULF PRPHQW
UHVXOWHG IURP WKH HIIRUWV RI WKH 3ODVWLF )UHH (PRU\ 3URMHFW� D VWXGHQW RUJDQL]DWLRQ�

6HH (PRU\¶V SODQV IRU LQLWLDWLYHV E\ ���� KHUH�

���� $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� (PRU\ 8QLYHUVLW\ KDV D 6XVWDLQDEOH (YHQWV &HUWLILFDWLRQ SURJUDP WKDW JXLGHV HYHQW
SODQQHUV RQ VXVWDLQDEOH HYHQW SODQQLQJ DQG UHFRJQL]HV SODQQHUV IRU WKHLU HIIRUWV� 7KH FHUWLILFDWLRQ
SURFHVV LV WKRURXJK DQG RIIHUV WZR OHYHOV RI FHUWLILFDWLRQ GHSHQGLQJ RQ KRZ PDQ\ FULWHULD DUH PHW� 7KLV
LV FXUUHQWO\ DQ RSWLRQDO SURFHVV DQG LQFHQWLYL]HG E\ WKH RSSRUWXQLW\ WR ZLQ D ���� JLIW FDUG� EXW (PRU\
LQWHQGV WR KDYH DOO 8QLYHUVLW\ HYHQWV UHDFK =HUR /DQGILOO :DVWH E\ ���� DQG DOO 8QLYHUVLW\ IXQFWLRQV WR
EH SODVWLF ERWWOH IUHH E\ �����

7KH 2IILFH RI 6XVWDLQDELOLW\ ,QLWLDWLYHV DGPLQLVWHUV WKH =HUR�:DVWH $PEDVVDGRU SURJUDP ZKLFK
HGXFDWHV DQG WUDLQV VWXGHQWV� IDFXOW\ DQG VWDII WR SURSHUO\ VRUW ZDVWH LQ DFFRUGDQFH ZLWK (PRU\¶V :DVWH
3ROLF\ DQG VRUWLQJ V\VWHPV� ,QWHUHVWHG FRPPXQLW\ PHPEHUV FDQ UHJLVWHU IRU WKH SURJUDP DQG DUH
WUDLQHG DQG GHSOR\HG WR ODUJH FDPSXV HYHQWV WR DVVLVW YLVLWRUV DQG RWKHU HYHQW DWWHQGHHV SURSHUO\ VRUW
WKHLU ZDVWH WR PD[LPL]H ODQGILOO GLYHUVLRQ�

$GGLWLRQDOO\� WKH 2IILFH RI 6XVWDLQDELOLW\ ,QLWLDWLYHV KDV KRVWHG D 6XVWDLQDEOH (YHQWV 6\PSRVLXP LQ
SDUWQHUVKLS ZLWK 8QLYHUVLW\ (YHQWV� 0LFKDHO &� &DUORV 0XVHXP� (PRU\ &DWHULQJ� DQG $PHULFD WR *R�
7KLV LV DQ RSSRUWXQLW\ IRU IDFXOW\� VWDII� DQG VWXGHQW HYHQW SODQQHUV WR VDPSOH VXVWDLQDEOH FDWHULQJ ZKLOH
OHDUQLQJ DERXW VXVWDLQDELOLW\ DQG ZHOOQHVV� 7KH PRVW UHFHQW V\PSRVLXP ������ IHDWXUHG 'U� 6KDURQ
%HUJTXLVW ZKR SUHVHQWHG WKH NH\QRWH DGGUHVV RQ )RRG DV 0HGLFLQH� 7KH 3RZHU RI 3ODQW�%DVHG
1XWULWLRQ�

����� '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� (PRU\ 8QLYHUVLW\ KDV D SURJUDP FDOOHG *UHHQ /DEV DW (PRU\� ZKLFK LV D YROXQWDU\
SURJUDP WKDW DVVLVWV (PRU\ 8QLYHUVLW\� +HDOWKFDUH UHVHDUFK� DQG WHDFKLQJ ODERUDWRULHV WR RXWILW WKHLU
ODEV ZLWK VXVWDLQDEOH SUDFWLFH SDWWHUQV� 7KH PDLQ FULWHULD XVHG E\ WKH SURJUDP WR PHDVXUH
VXVWDLQDELOLW\ DUH�

�� (QHUJ\ DQG ZDWHU HIILFLHQF\ DQG FRQVHUYDWLRQ
�� 5HF\FOLQJ DQG ZDVWH UHGXFWLRQ
�� &KHPLFDOV
�� 3URFXUHPHQW
�� (QJDJHPHQW
�� 6DIH� KHDOWK\� DQG MXVW HQYLURQPHQW
�� ,QQRYDWLRQ

$Q H[DPSOH RI D IXWXUH JRDO RI *UHHQ /DEV DW (PRU\ LV WR KDYH DW OHDVW ��� RI QRQ�KD]DUGRXV DQLPDO
EHGGLQJ EH FRPSRVWHG�

/DEV ILOO RXW WKH *UHHQ /DEV DW (PRU\ &KHFNOLVW DQG WKH FRPSDQLRQ *UHHQ /DEV DW (PRU\ *XLGDQFH
'RFXPHQW� 7KLV GDWD LV UHSRUWHG WR WKH *UHHQ /DEV DW (PRU\ 7HDP� ZKLFK JUDQWV WKHP D FHUWLILFDWLRQ
OHYHO� /DEV FDQ WKHQ DSSO\ IRU IXQGLQJ WR LPSOHPHQW DFWLRQ LWHPV RU FRPH XS ZLWK LQQRYDWLYH ZD\V WR
LPSURYH WKH VXVWDLQDEOH SUDFWLFHV RI WKHLU ODE� ,Q 1RYHPEHU ����� (PRU\ 0HGLFDO 6WXGHQWV IRU &OLPDWH



$FWLRQ DSSOLHG WR FHUWLI\ WKH 6FKRRO RI 0HGLFLQH $QDWRP\ /DE DQG UHFHLYHG UHFRJQLWLRQ DV D %URQ]H
/HYHO *UHHQ /DE�

����� '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� $FFRUGLQJ WR (PRU\ 8QLYHUVLW\¶V ���� 6XVWDLQDELOLW\ 9LVLRQ 'RFXPHQW� ³(PRU\
8QLYHUVLW\ GRHV QRW FXUUHQWO\ KROG GLUHFW VWRFN RU ERQGV LQ SXEOLF FRPSDQLHV SURGXFLQJ IRVVLO IXHOV�
(PRU\ SHUIRUPV TXDUWHUO\ QHJDWLYH VFUHHQLQJ RI LWV LQYHVWPHQW SRUWIROLR� (PRU\ KROGV PDQ\
LQYHVWPHQWV LQ VXVWDLQDEOH EXVLQHVVHV DQG EXVLQHVVHV ZLWK H[HPSODU\ VXVWDLQDELOLW\ SHUIRUPDQFH�´

0RUH LQIRUPDWLRQ UHJDUGLQJ (PRU\¶V IRVVLO�IXHO GLYHVWPHQW DQG VXVWDLQDELOLW\ LQYHVWPHQWV FDQ EH IRXQG
RQ WKH (PRU\ 6XVWDLQDEOH ,QYHVWPHQW ZHEVLWH�

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 (PRU\ 8QLYHUVLW\ 6FKRRO RI 0HGLFLQH
7KH IROORZLQJ WDEOH SUHVHQWV WKH LQGLYLGXDO VHFWLRQ JUDGHV DQG RYHUDOO LQVWLWXWLRQDO JUDGH IRU WKH
(PRU\ 8QLYHUVLW\ 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 �$[��� � %[����� � &[����� �
'[����� � ([������  ���

$



5HSRUW &DUG 7UHQGV

6HFWLRQ 2YHUYLHZ
7KLV JUDSK GHPRQVWUDWHV WUHQGV LQ RYHUDOO DQG VHFWLRQ JUDGHV IRU WKH \HDUV LQ ZKLFK (PRU\ 6FKRRO RI
0HGLFLQH KDV SDUWLFLSDWHG LQ WKH 3ODQHWDU\ +HDOWK 5HSRUW &DUG LQLWLDWLYH�


