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� � � � �0 LG�<HDU�,P SDFW�5HSRUW7KH�. DWDQLQR�) RUHVW�/ DQGVFDSH�5 HVWRUDWLRQ�3URMHFW

� � � �� � � �SLQH�DQG�DJURIRUHVWU\ �VHHGOLQJV�ZHUH�SODQWHG��
� � �95 0 &�OHDGHUV�DQG�FRP P XQLW\ �P HP EHUV�SDUWLFLSDWHG
LQ�ILUH�P DQDJHP HQW�SODQQLQJ�P HHWLQJV�WR�SUHSDUH�IRU�HDUO\
EXUQLQJ�LQ�WKH�IRUHVW�UHVHUYH�
) LUH�UHVSRQVH�WHDP V�ZHUH�HVWDEOLVKHG�LQ�HDFK�RI�WKH�ILYH
SURMHFW�] RQHV�
� � �FRP P XQLW\ �P HP EHUV�DWWHQGHG�WUDLQLQJ�RQ�ILUH
UHVSRQVH�DQG�P DQDJHP HQW�
� �FDP HUD�WUDSV�KDYH�EHHQ�VHW�XS�WR�P RQLWRU�ZLOGOLIH�

5 HVWRULQJ�DQG
FRQVHUYLQJ�
DW� ULVN�IRUHVWV

7KH�SURMHFW�VXFFHVVIXOO\ �DFKLHYHG�H[ WHUQDO�YHULILFDWLRQ�IRU�WKH
VHFRQG�WLP H�E\ �3UHIHUUHG�E\ �1 DWXUH�XQGHU�WKH�( FRV\ VWHP
5HVWRUDWLRQ�) LHOG�9HULILFDWLRQ�6WDQGDUG�9� �� �
* RYHUQP HQW�DXGLWRUV�UDWHG�WKH�. DWDQLQR�) RUHVW�7UXVW�DV�ÔJRRG
��HIIHFWLYHÕ�DIWHU�D�VXFFHVVIXO�V\ VWHP �DQG�FRP SOLDQFH�DXGLW�
� � � �IRUHVW�SDWUROV�ZHUH�FRQGXFWHG��GRFXP HQWLQJ�� � �LOOHJDO
DFWLYLWLHV�
7KH�ILYH�9LOODJH�5HVRXUFHV�0 DQDJHP HQW�&RP P LWWHHV�DQG
&RRSHUDWLYHV�ZHUH�VXSSRUWHG�ZLWK�FDSDFLW\ �DVVHVVP HQWV�
P HHWLQJV�DQG�P HQWRUVKLS�VHVVLRQV��
7KH�SURMHFW�WRRN�SDUW�LQ�WKH�,QWHUQDWLRQDO�: RP HQÕV�' D\ �
FHOHEUDWLQJ�ZRP HQ
V�DFKLHYHP HQWV�DQG�FDOOLQJ�IRU�P RUH
FURVV�VHFWRUDO�LQFOXVLYLW\ �WR�HP SRZHU�ZRP HQ�

,P SURYLQJ�IRUHVW
JRYHUQDQFH�DQG
VWHZ DUGVKLS

$FWLYLW\ �XSGDWH

7KH�SURMHFW�KRVWHG�&RSSHUEHOW�8QLYHUVLW\ �VWXGHQWV�IRU�DQ�HGXFDWLRQDO�ILHOG�WRXU�OHG
E\ �' U��=XOX��SURYLGLQJ�KDQGV�RQ�H[ SRVXUH�WR�HQYLURQP HQWDO�DQG�QDWXUDO�UHVRXUFH
P DQDJHP HQW��7KH�YLVLW��SDUW�RI�WKHLU�DFDGHP LF�ILHOGZRUN��IHDWXUHG�LQWHUDFWLYH
GLVFXVVLRQV�DQG�VKRZFDVHG�WKH�SURMHFW
V�LQWHJUDWHG�DSSURDFK�WR�IRUHVW�UHVWRUDWLRQ�
VXVWDLQDEOH�OLYHOLKRRGV��DQG�FRP P XQLW\ �EDVHG�FRQVHUYDWLRQ�

&DVH�VWXG\

) RUHVW�&DP S
- XQH�� � � �



' HVDÕD�) RUHVW�/ DQGVFDSH�5 HVWRUDWLRQ�3URMHFW $QQXDO�3URMHFW�8SGDWH�� � � � �� � � � �0 LG�<HDU�,P SDFW�5HSRUW7KH�. DWDQLQR�) RUHVW�/ DQGVFDSH�5 HVWRUDWLRQ�3URMHFW

G\

� � � �IDUP HUV�DWWHQGHG�ILYH�&OLP DWH�6P DUW�$JULFXOWXUH�ILHOG
GD\ V�
$Q�H[ FKDQJH�WRRN�SODFH�EHWZHHQ�WKH�&RSSHUEHOW�3URMHFW
DQG�WKH�. DWDQLQR�3URMHFW�WR�IDFLOLWDWH�OHDUQLQJ�RQ�%RNDVKL
FRP SRVWLQJ�IRU�FURS�SURGXFWLRQ�
� � � �VFKRRO�SXSLOV�IURP �VL[ �VFKRROV�MRLQHG�VHVVLRQV
SURP RWLQJ�HQYLURQP HQWDOO\ �UHVSRQVLEOH�SUDFWLFHV��DQG�LQ�ILYH
RI�VL[ �VFKRROV��FRQVHUYDWLRQ�DJULFXOWXUH�DQG�DJURIRUHVWU\
SURGXFWLRQ�XQLWV�ZHUH�VHW�XS��ZLWK�� � � � �VHHGOLQJV�SODQWHG�
� � � �EHHNHHSHUV��RI�ZKLFK�� � � �ZHUH�IHP DOH��MRLQHG�D
UHIUHVKHU�WUDLQLQJ�LQ�EHHNHHSLQJ�
� � � � �EHHKLYHV�ZHUH�EDLWHG�DQG�� � � �KLYHV�ZHUH�UHSDLUHG��$
WRWDO�RI�� � � � �KLYHV�KDYH�EHHQ�KXQJ�LQ�� � � �EHHNHHSLQJ�SORWV
GXULQJ�WKH�IXOO�SURMHFW�
$�VXFFHVVIXO�UHQHJRWLDWLRQ�RI�FRP E�KRQH\ �SULFH�WRRN�SODFH
� �LQFUHDVLQJ�WKH�SULFH�IURP �=0 : �� � �SHU�NJ�WR�=0 : �� � ��
SHU�NJ�
� � �KRXVHKROGV�UHFHLYHG�WZR�JRDWV�HDFK�

,QWURGXFLQJ
IRUHVW� IULHQGO\
OLYHOLKRRGV

7KH�SURMHFW�VXFFHVVIXOO\ �XQGHUZHQW�LWV�VHFRQG�3UHIHUUHG�E\ �1 DWXUH��3E1 ��H[ WHUQDO�DXGLW��ZKLFK�ZDV�WKH
ILUVW�FRQGXFWHG�XQGHU�3E1 ÕV�QHZ�VWDQGDUGV�E\ �LQGHSHQGHQW�DXGLWRUV��7KLV�DXGLW�VSHFLILFDOO\ �DVVHVVHG
WKH�OLYHOLKRRG�DFWLYLWLHV�LP SOHP HQWHG�E\ �WKH�SURMHFW�DQG�LQFOXGHG�GLUHFW�LQWHUDFWLRQ�ZLWK�SDUWLFLSDWLQJ
IDUP HUV��) ROORZLQJ�WKH�HYDOXDWLRQ��WKH�SURMHFW�ZDV�FHUWLILHG�FRP SOLDQW�ZLWK�WKH�QHZ�VWDQGDUG�

&DVH�VWXG\

0 DUFK�� � � �
%LZ D�=RQH



' HVDÕD�) RUHVW�/ DQGVFDSH�5 HVWRUDWLRQ�3URMHFW $QQXDO�3URMHFW�8SGDWH�� � � � �

G\G\

� � � � �0 LG�<HDU�,P SDFW�5HSRUW7KH�. DWDQLQR�) RUHVW�/ DQGVFDSH�5 HVWRUDWLRQ�3URMHFW

/ RRNLQJ�IRUZ DUG

$FWLYLWLHV�IRU�- XO\ �� �' HFHP EHU�� � � � �LQFOXGH�
5HYLHZLQJ�WKH�ILQDO�GUDIW�RI�WKH�) RUHVW�0 DQDJHP HQW�3ODQ�
( QVXULQJ�IRUHVW�E\ ODZV�DUH�DSSURYHG�DQG�UHJLVWHUHG�
&RQWLQXLQJ�WKH�IDFLOLWDWLRQ�RI�) RUHVW�5HVHUYH�3DWUROV�
6SRWWLQJ�DQG�ILJKWLQJ�DQ\ �ZLOGILUHV�WKDW�RFFXU�LQ�WKH�IRUHVW�UHVHUYH�
0 RQLWRULQJ�VHHGOLQJ�VXUYLYDO�UDWHV�DQG�MRLQLQJ�1 DWLRQDO�7UHH�3ODQWLQJ�' D\ �DFWLYLWLHV�
&RQWLQXLQJ�WR�LP SOHP HQW�WKH�VFKRRO�RXWUHDFK�SURJUDP �DQG�WUHH�SODQWLQJ�DFWLYLWLHV�
6XSSRUWLQJ�DJURIRUHVWU\ ��EHHNHHSLQJ��FKLFNHQ�DQG�JRDW�UHDULQJ�DQG�SLQH�SODQWDWLRQ
DFWLYLWLHV�

9LVLW�WKH�SURMHFW�SDJH

( [ SORUH�WKH�LQWHUDFWLYH�P DS

&KHFN�RXW�WKH�SURMHFW�SKRWR�DOEXP

/ RRN�RXW�IRU�WKH�DQQXDO�SURMHFW�UHSRUW�LQ�� � � �

6WD\ �XS� WR� GDWH

3XSLOV�SDUWLFLSDWHG�LQ�TXL] ] HV��GHEDWHV��DQG�H[ FKDQJH�YLVLWV�WR�SURP RWH�ORFDO�RZQHUVKLS
DQG�ORQJ�WHUP �FRP P LWP HQW�WR�VXVWDLQDEOH�IRUHVW�P DQDJHP HQW��7KHVH�DFWLYLWLHV�WHVWHG
FRQVHUYDWLRQ�NQRZOHGJH��KLJKOLJKWHG�WKH�SURMHFW
V�LP SDFW�RQ�HQYLURQP HQWDO�HGXFDWLRQ�
DQG�LQVSLUHG�\ RXWK�WR�EHFRP H�IXWXUH�VWHZDUGV�RI�QDWXUDO�UHVRXUFHV��,Q�WKH�SLFWXUH�
VWXGHQWV�DUH�EHLQJ�JXLGHG�E\ �WKH�WHDFKHU�RQ�KRZ�WKH�TXL] �ZLOO�SURFHHG�

&DVH�VWXG\

- XO\ �� � � �
0 DVDLWL�' LVWULFW


