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$�QHWZRUN�RI�PDQ\�PLOHV�RI� LQWHUFRQQHFWLQJ�SDWKZD\V�ZKLFK� DOORZ� SXEOLF� DSSUHFLDWLRQ� RI� DOO� WKHVH� QDWXUDOPDUYHOV��KDV�EHHQ�FRQVWUXFWHG�DQG�PDLQWDLQHG�
'XULQJ� WKHVH� \HDUV�� WKH� ,QWHUQHW� KDV� DOVR� DUULYHG�� 7KH7UXVW� ZDV� TXLFN� WR� VHH� LWV� SRWHQWLDO� IRU� HGXFDWLRQ� DQGDFFRUGLQJO\� GHYHORSHG� D� YDVW� ZHEVLWH�� 7KH� ZHEVLWHFDWHUV�IRU�DOO�DJHV�IURP�FKLOGUHQ�WR�DGXOWV�DQG�LV�SDUW�RI%ULWDLQ
V�1DWLRQDO�*ULG�IRU�/HDUQLQJ�
7KH� LQIRUPDWLRQ� DQG� UHVRXUFHV� QRZ� DYDLODEOH� RQ� WKHZHEVLWH�ZRXOG�ILOO�PDQ\�ERRNV��8QOLNH�WKHVH�WUDGLWLRQDOSDSHU�EDVHG� PHGLD�� WKH� QHZ� GLJLWDO� PHGLD� DOORZH[WHQVLYH� XVH� RI� FRORXU� LPDJHV� DQG� YLGHR� WR� LOOXVWUDWHLQIRUPDWLRQ�� LQFUHDVH� LQWHUHVW� DQG� LPSURYHXQGHUVWDQGLQJ�
$OO�RI� WKLV�GHYHORSPHQW��ERWK� DW� WKH�&HQWUH� DQG�RQ WKHZHEVLWH�� KDV� UHTXLUHG� D� KXJH� DPRXQW� RI� LQSXW�� ,I� WKHYDOXH�RI�YROXQWHHU�LQSXW��SDUWQHUVKLSV�DQG�IXQGLQJ�RYHUWKH� SDVW� ��� \HDUV� LV� WRWWHG� XS�� RQH� DUULYHV� DW� WKHVWDJJHULQJ�ILJXUH�RI�RYHU�RQH�PLOOLRQ�SRXQGV�
7KH� DQQXDO� IXQGLQJ�ZKLFK� WKH�7UXVW� UHFHLYHV� IURP� WKH)RUHVWU\�&RPPLVVLRQ� DQG�(DVW�'HYRQ�'LVWULFW�&RXQFLO�(''&��� SURYLGHV� WKH� IRXQGDWLRQ� ZKLFK� PDNHV� DOO� RIWKLV� KDSSHQ�� 7KHVH� DQQXDO� JUDQWV� DUH� XVHG� DV� VHHGIXQGLQJ� WR� DWWUDFW� JUDQWV� IURP� RWKHU� VRXUFHV�� �0DQ\JUDQW�JLYLQJ� RUJDQLVDWLRQV� VWLSXODWH� WKDW� DQ� DSSOLFDQWPXVW�ILQG�D��SHUFHQWDJH�RI�WKH�JUDQW�ZKLFK�LV�DSSOLHG�IRULQ�FDVK��IURP�RWKHU�VRXUFHV��,Q�WKLV�ZD\���VPDOO�VXPV�RI�PRQH\�FDQ�EH�XVHG�WR�DWWUDFWPXFK� ODUJHU� DPRXQWV�� )RU� H[DPSOH�� (''&¶V� ������� D\HDU� JUDQW� SURYLGHG� WKH� ���� SDUWQHUVKLS� IXQGLQJUHTXLUHG� WR� XQORFN� D� �������� DQQXDO� JUDQW� IURP� WKH+HULWDJH� /RWWHU\� )XQG� EHWZHHQ� ����� DQG� ������ 7KUHHWKRXVDQG�EHFDPH����������7KH�ODWHVW�JUDQW�IURP�(''&KDV� SURYLGHG� WKH� QHFHVVDU\� SDUWQHUVKLS� IXQGLQJ� IRU� WKH(GXFDWLRQ�2IILFHU¶V�VDODU\�IRU�WKH�QH[W�\HDU��WKH�EXON�RIZKLFK�KDV�EHHQ�GRQDWHG�E\�WKH�(UQHVW�&RRN�7UXVW�
8QIRUWXQDWHO\�� DJDLQVW� WKLV� EDFNJURXQG� RI� VXFFHVVIXOSURYLVLRQ� RI� IDFLOLWLHV� DQG� UHVRXUFHV�� WKH� 7UXVW�� DORQJZLWK� PRVW� RWKHU� RUJDQLVDWLRQV�� LV� QRZ� EDWWOLQJ� DJDLQVWFRQVWDQW� FXWV� LQ� IXQGLQJ�� 7KURXJKRXW� WKH� FRPPHUFLDODQG�SXEOLF� VHFWRUV��RUJDQLVDWLRQV� DUH�EHLQJ�DVNHG� WR�GRPRUH��ZLWK�OHVV�LQ�WKH�EXGJHW�
)XQGUDLVLQJ� KDV� EHFRPH� LQFUHDVLQJO\� IUXVWUDWLQJ�� DV� DODUJH� QXPEHU� RI� JUDQW� VFKHPHV� VHHP� WR� EH� VSHFLILFDOO\GHVLJQHG�WR�H[FOXGH�DV�PDQ\�DSSOLFDQWV�DV�SRVVLEOH�
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,QWHUHVWLQJO\��PDQ\�\RXQJVWHUV�ZKR�YLVLWHG�WKH�&HQWUH�LQWKH�HDUO\�GD\V�DUH�QRZ�JURZQ�XS�ZLWK�IDPLOLHV�RI� WKHLURZQ�� 7KHVH� FKLOGUHQ� QRZ� IROORZ� LQ� WKHLU� SDUHQWV¶IRRWVWHSV�� YLVLWLQJ� WKH� &HQWUH� WR� H[SORUH� WKH� QDWXUDOZRUOG�DQG�EH�LQVSLUHG�ZLWK�ZRQGHU�
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,Q� DGGLWLRQ� WR� WKLV�� XQVWDEOH� JUHHQVDQG� LV� RQ� WKH�PRYHDQG�WKH�VWUHDP�FRQWLQXHV�WR�HURGH��7KHVH�SUREOHPV�KDYHRFFXUUHG� GHVSLWH� FRQWLQXRXV� ZDUQLQJV� WR� WKH(QYLURQPHQW� $JHQF\�� ZKR� DUH� UHVSRQVLEOH� IRU� WKHPRQLWRULQJ� DQG� LQVSHFWLRQ� RI� WKH� WLS�� 7KH� 7UXVW� LVFXUUHQWO\� KDYLQJ� DQ� LQYHVWLJDWLYH� VWXG\� DQG� UHSRUWSUHSDUHG�� ZLWK� D� YLHZ� WR� PDNLQJ� D� IRUPDO� FRPSODLQWDERXW�WKH�VLWXDWLRQ��8QWLO� WKHUH�LV�D�SURSHU�VROXWLRQ��WKH&HQWUH¶V�DTXDWLF�KDELWDWV�FRQWLQXH�WR�EH�DW�ULVN�
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0DQ\� FRQVHUYDWLRQ� JUDQW� VFKHPHV� H[FOXGH� KDELWDWPDQDJHPHQW�DQG�RU�KDELWDW�UHVWRUDWLRQ�RU�FUHDWLRQ��4XLWHKRZ� RQH� LV�PHDQW� WR� FRQVHUYH� WKH� FRXQWU\VLGH�ZLWKRXWGRLQJ�DQ\�RI�WKHVH�WKLQJV��LW�LV�GLIILFXOW�WR�VHH���)RU�JRRGPHDVXUH�� PDQ\� DOVR� UHIXVH� WR� LQFOXGH� VWDII� WLPH� RUFRQWUDFWRUV¶�ZDJHV��:KLOH�YROXQWHHUV�DUH�KLJKO\�YDOXHGVRXUFHV�RI� ODERXU��ZLWK� WKH�EHVW�ZLOO� LQ� WKH�ZRUOG�� WKH\DUH� QRW� SV\FKLF� DQG� UHTXLUH� VRPHRQH� WR� GLUHFW� WKHLUHIIRUWV��$�ODUJH�XQGHUWDNLQJ�VXFK�DV� WKH�&HQWUH��VLPSO\FDQQRW�EH�UXQ�VROHO\�RQ�YROXQWHHU�ODERXU�
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-DQXDU\� VDZ� WKH� DQQXDO� SLOJULPDJH� WR� %(776�� WKH%ULWLVK�(GXFDWLRQ�DQG�7HFKQRORJ\�6KRZ��ZKLFK�LV�KHOGHYHU\� \HDU� LQ� WKH� YDVW� ([KLELWLRQ� &HQWUH� LQ� 2O\PSLD�/RQGRQ��7KH�VKRZ�SURYLGHV�DQ�LQYDOXDEOH�RSSRUWXQLW\�WRYLHZ�WKH�ODWHVW�GHYHORSPHQWV�LQ�WHFKQRORJ\�ILUVW�KDQG��DVZHOO�DV�JLYLQJ�YDOXDEOH�LQVLJKWV�LQWR�ZKHUH�WKH�HPSKDVLVOLHV�LQ�HGXFDWLRQ�DQG�,&7�
,&7� FRPSDQLHV� DQG� VXSSOLHUV� RI� HYHU\� VL]H� RIIHUHG� DVWDJJHULQJ� UDQJH� RI� FRPSXWHU� KDUGZDUH�� VRIWZDUH� DQGDVVRFLDWHG�SHULSKHUDOV�WR�WKH�(GXFDWLRQ�VHFWRU��2YHU����FRPSDQLHV� DQG� RUJDQLVDWLRQV� KDG� GLVSOD\V�� LQFOXGLQJ0LFURVRIW��WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�DQG�6NLOOV��WKH4XDOLILFDWLRQV� DQG�&XUULFXOXP�$XWKRULW\� �4&$���%%&�WKH� %ULWLVK� 0XVHXP�� 7LPHV� (GXFDWLRQDO� 6XSSOHPHQW�2[IRUG� 8QLYHUVLW\� 3UHVV�� 'HOO�� 7RVKLED�� 6DPVXQJ� DQG6RQ\��WR�QDPH�EXW�D�IHZ�
6HPLQDUV� RQ� D� YDULHW\� RI� HGXFDWLRQ� WRSLFV� DUH� DOVRRUJDQLVHG�WKURXJKRXW�WKH�HYHQW��7KH�FRPELQHG�PHVVDJHRI�WKH�VHPLQDUV�DWWHQGHG�ZDV�FOHDU��,&7�LV�WR�EHFRPH�DFRUQHUVWRQH�RI�HGXFDWLRQ�
7KH� *RYHUQPHQW
V� VWDWHG� SRVLWLRQ� LV� RXWOLQHG� LQ� WKHGRFXPHQW�
7RZDUGV�D�8QLILHG�H�/HDUQLQJ�6WUDWHJ\
��,Q�LW�&KDUOHV� &ODUNH�� WKH� 6HFUHWDU\� RI� 6WDWH� IRU� (GXFDWLRQ�VD\V� WKDW� �(�OHDUQLQJ� KDV� WKH� SRWHQWLDO� WR� UHYROXWLRQLVHWKH�ZD\� LQ�ZKLFK�ZH� WHDFK�DQG�KRZ�ZH� WHDFK��7KLV� LVDERXW� HPEHGGLQJ� DQG� H[SORLWLQJ� WHFKQRORJLHV� LQHYHU\WKLQJ�ZH�GR��DQG�JHWWLQJ�,&7�HPEHGGHG�DFURVV�WKHFXUULFXOXP�IRU�DOO�VXEMHFWV���
2)67('��WKH�8.�VFKRROV¶�LQVSHFWRUDWH��KDV�DOVR�VWDWHGWKDW�HYHU\�VLQJOH�VXEMHFW�PXVW�KDYH�DQ�HOHPHQW�RI�,&7�
)URP�WKH�7UXVW¶V�SRLQW�RI�YLHZ��WKLV�HPSKDVLV�PHDQV�WKDWZH�PXVW�PDNH�JRRG�XVH�RI�,&7��LQ�DGGLWLRQ�WR�SURYLGLQJWKH�HVVHQWLDO�RXWGRRU�SUDFWLFDO�DFWLYLWLHV��+RZHYHU�� LW� LVLPSRUWDQW�WR�GHYHORS�D�VHDPOHVV�LQWHJUDWLRQ�RI�,&7�ZLWKILHOGZRUN�YLVLWV�� ,W� LV�HYLGHQW� WKDW�PDQ\�DSSURDFKHV�JHWERJJHG� GRZQ� LQ� WHFKQLFDOLWLHV�� 7HFKQRORJ\� VKRXOG� QRWJHW� LQ� WKH� ZD\�� � ,&7� LV� PHUHO\� D� WRRO� WR� HGXFDWH� DQGLQIRUP� PRUH� HIILFLHQWO\�� DOWKRXJK� WKHUH� LV� QR� GHQ\LQJWKDW� LW� FDQ� DOVR� HQJDJH� VWXGHQWV�� DV� ZHOO� DV� PDNLQJVXEMHFWV�HDVLHU�WR�XQGHUVWDQG� 7KH�&
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