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 National Association for Environmental Education (NAEE UK) 

National Association for Environmental Education (UK) 
NAEE supports a wide range of professional educators to help them improve the quality of their  

teaching and their students’ learning, in relation to environmental and sustainability issues.  
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hŶŝǀĞƌƐŝƚǇ�ƐƚƵĚĞŶƚƐ�&Z���ൟ�:ŽŝŶ�E����ƚŽĚĂǇ͊ 

E����ŽŶůŝŶĞ͗ 
ŶĂĞĞ͘ŽƌŐ͘ƵŬ͕�ƚǁŝƩĞƌ͘ĐŽŵͬŶĂĞĞͺƵŬ͕�ĨĂĐĞďŽŽŬ͘ĐŽŵͬ
h<E����ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ŶĞǁƐ͕�ďůŽŐƐ͕�ĐƵƌƌŝĐƵůƵŵ�
ĚŽĐƵŵĞŶƚƐ͕�ĚĞƚĂŝůƐ�ŽĨ�ƐĐŚŽŽů�ďƵƌƐĂƌŝĞƐ͕�ĨĞĂƚƵƌĞ�
ĂƌƟĐůĞƐ�ĂŶĚ�ŵŽƌĞ͘� 

3UHVLGHQW�3URIHVVRU�-XVWLQ�'LOORQ 

9LFH�3UHVLGHQWV�$QQH�.HQULFN�0%(��3URIHVVRU�-R\�3DOPHU��
3URIHVVRU�0LFN�:DWHUV 

/LIH�0HPEHUV�3URIHVVRU�'DYLG�%HOODP\��1RUPDQ�)DUPHU 

7UXVWHHV�*DEULHOOH�%DFN��3URI��-XVWLQ�'LOORQ��1LQD�+DWFK�� 
'U�(OVD�/HH��'U�0RUJDQ�3KLOOLSV��3URI��:LOOLDP�6FRWW��7LP�%DNHU 

2IILFHUV�'DYLG�)HOORZV��6XH�)HQRXJKW\��-XOLHWWH�*UHHQ�� 
+HQULFXV�3HWHUV��6XH�6KDQNV��$ORQD�6KHULGDQ 

)HOORZV�%HQ�%DOOLQ��-XG\�%UDXV��0DUJDUHW�)OHPLQJ�� 
'U�0HOLVVD�*ODFNLQ��+HQU\�*UHHQZRRG��6KHLOD�*XQGU\��/HH�
-RZHWW��QDHH�RUJ�XN�DERXW-QDHH�QDHH-IHOORZV� 

(QYLURQPHQWDO�(GXFDWLRQ�_�9ROXPH������$XWXPQ����� 

(GLWRUV�5DFKHO�&RRN��-XOLD�0LQQHDU��$QQD�3RUFK��(PLO\�+DUULV��
.DW\�%DUWRQ��/(()���-XOLHWWH�*UHHQ��1$((� 

3URRIUHDGHU�$ORQD�6KHULGDQ 

3XEOLFDWLRQV�&RRUGLQDWRU�'U�(OVD�/HH� 

,661�������������1$((����� 

1$((�2IILFH��'HSDUWPHQW�RI�(GXFDWLRQ��8QLYHUVLW\�RI�%DWK��
%DWK��%$���$<��2IILFH�$GPLQLVWUDWRU�&DUROLQD�6DOWHU 
(PDLO�LQIR#QDHH�RUJ�XN :HE�QDHH�RUJ�XN 

tZ/d��&KZ�d,/^�:KhZE�>͗��/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ƚĞĂĐŚĞƌ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�ŽƵƚĚŽŽƌ�ĞĚƵĐĂƚŝŽŶ͕�

ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƉƌĞ-ƐĐŚŽŽů�Žƌ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů͕�ĂŶĚ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ĂŶ�ĂƌƚŝĐůĞ�ĨŽƌ�ŽƵƌ�ƚĞƌŵůǇ� 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŝŽŶ�ũŽƵƌŶĂů͕�ĐŽŶƚĂĐƚ�ŝŶĨŽΛŶĂĞĞ͘ŽƌŐ͘ƵŬ͘� 

E����ŝƐ�Ă��ŚĂƌŝƚĂďůĞ�/ŶĐŽƌƉŽƌĂƚĞĚ�KƌŐĂŶŝƐĂƟŽŶ�΀�ŚĂƌŝƚǇ�EŽ͘ ϭϭϲϲϱϬϮ΁�ƚŚĂƚ�ŝƐ�ƌƵŶ�ďǇ�ŝƚƐ�ŵĞŵďĞƌƐ�ĂŶĚ�ǀŽůƵŶͲ

ƚĞĞƌƐ�ǁŚŽ�ĐĂƌĞ�ƉĂƐƐŝŽŶĂƚĞůǇ�ĂďŽƵƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ĨŽƌ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�
KƵƌ ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƉƵďůŝĐ�ďĞŶĞĮƚ�ďǇ�ĂĚǀĂŶĐŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞĚƵĐĂƟŽŶ�ǁŝƚŚŝŶ�ĞĂƌůǇ�ǇĞĂƌƐ�
ƐĞƫŶŐƐ͕�ƉƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ͕�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚĞĂĐŚĞƌ�ĞĚƵĐĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�h<�ĂŶĚ�
ĞůƐĞǁŚĞƌĞ͘�dĞĂĐŚĞƌƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ŝŶƚŽ�ƚŚĞ��ǆĞĐƵƟǀĞ͖�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�ŝŶĨŽΛŶĂĞĞ͘ŽƌŐ͘ƵŬ͘� 

'ZKhW��K>>��KZ�d/KE^͗��E����ŐƌĞĂƚůǇ�ǀĂůƵĞƐ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�

ƐĂŵĞ�Žƌ�ǀĞƌǇ�ƐŝŵŝůĂƌ�ŵŝƐƐŝŽŶƐͬŐŽĂůƐ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ŝŶĐůƵĚĞ͗� 

hŶŝƚĞĚ�<ŝŶŐĚŽŵ͗��ƌĐŚĞŽůŽŐǇ�^ĐŽƚůĂŶĚ͖��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�^ĐŝĞŶĐĞ��ĚƵĐĂƟŽŶ͖��ŝƌŵŝŶŐŚĂŵ��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶƐ͖�
�ƌŝƟƐŚ��ŽƵŶĐŝů�ĨŽƌ��ƌĐŚĂĞŽůŽŐǇ͖��ůĂĐŬ��ŶǀŝƌŽŶŵĞŶƚ�EĞƚǁŽƌŬ͖��ŽƵŶĐŝů�ĨŽƌ�>ĞĂƌŶŝŶŐ�KƵƚƐŝĚĞ�ƚŚĞ��ůĂƐƐƌŽŽŵ͖� 
'ĞŽŐƌĂƉŚŝĐĂů��ƐƐŽĐŝĂƟŽŶ͖�>ŽŶĚŽŶ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŽƌƐ͛�&ŽƌƵŵ͖�DĂƌƟŶĞĂƵ�'ĂƌĚĞŶƐ͖�DŽƵŶƚ�WůĞĂƐĂŶƚ�
^ĐŚŽŽů�&Ăƌŵ͖�EĂƟŽŶĂů�^ĂǀĞƌƐ͖�ZŽƚĂƌǇ�/ŶƚĞƌŶĂƟŽŶĂů�;�ƌŝƚĂŝŶ�Θ�/ƌĞůĂŶĚͿ͖�d/��ΕŐůŽďĂů�ůĞĂƌŶŝŶŐ͖�tŽŵĞŶΖƐ��ŶǀŝƌŽŶͲ
ŵĞŶƚĂů�EĞƚǁŽƌŬ͖ zŽƵƚŚ�,ŽƐƚĞů��ƐƐŽĐŝĂƟŽŶ͘� 

KǀĞƌƐĞĂƐ͗��ƵƐƚƌĂůŝĂŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ͖��ŚŝůĚƌĞŶ�ĂŶĚ�EĂƚƵƌĞ�EĞƚǁŽƌŬ�h^�͖�&ŽƌĞƐƚ�ĂŶĚ�
�ŝƌĚ�EĞǁ��ĞĂůĂŶĚ͖�'ƌĞĞŶ�dĞĂĐŚĞƌ͖�EĞǁ��ĞĂůĂŶĚ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ͖�EĂƚƵƌĞ��ůƵď�ŽĨ� 
WĂŬŝƐƚĂŶ͖�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ͖�ZŽŽƚƐ�Θ�^ŚŽŽƚƐ�^ŚĂŶŐŚĂŝ͘ 
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&RQWHQWV 
(QYLURQPHQWDO�(GXFDWLRQ�9ROXPH���� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŝŽŶ�ŝƐ�ƚŚĞ�ƚĞƌŵůǇ�ũŽƵƌŶĂů�ŽĨ�ƚŚĞ�E���͘�sŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ĂƌƚŝĐůĞƐ�ŽĨ�
ƚŚŝƐ�ũŽƵƌŶĂů�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌƐ�ĂŶĚ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞƉƌĞƐĞŶƚ�ƚŚŽƐĞ�ŽĨ�E���͘ 

WĂƉĞƌ͗�ĐŽǀĞƌ�ϭϱϬŐƐŵ�ZĞŐĞŶĐǇ�^ŝůŬ�ƉĂƉĞƌ�;&^��ŵŝǆͿ͖�ƉĂŐĞƐ͗�ϵϬŐƐŵ�ƵŶĐŽĂƚĞĚ�ƌĞĐǇĐůĞĚ�ƉĂƉĞƌ�;&^��ƌĞĐǇĐůĞĚͿ 

WƌŝŶƚĞĚ�ďǇ�DĂŝů�Θ�WƌŝŶƚ͕�^ĂůŝƐďƵƌǇ 

&RYHU�LPDJHV��(6�HGXFDWLRQ�RQ�WKH�7KDPHV��LPDJH�3RSS\�)OLQW��7KDPHV�����3UDFWLVLQJ�ZRRGODQG�OLYLQJ�VNLOOV��LPDJH��
%HWK�&ROOLHU��:LOG�LQ�WKH�&LW\��3RGVPHDG�&OHDUDQFH�7HDP�LQ�DFWLRQ��LPDJH�6X]DQQDK�%LUG��*ORXFHVWHUVKLUH�:LOGOLIH�7UXVW� 

$OO�SKRWRV�ZLWKLQ�DUWLFOHV�E\�WKH�DXWKRU��XQOHVV�RWKHUZLVH�VWDWHG� 

� (GLWRULDO  
5DFKHO�&RRN��-XOLD�0LQQHDU��$QQD�
3RUFK��(PLO\�+DUULV�	�.DW\�%DUWRQ 

  
� 3UHVLGHQW¶V�&ROXPQ 3URIHVVRU�-XVWLQ�'LOORQ 
  
� )URP�WKH�&KDLU 1LQD�+DWFK 
  

� 
/HDUQLQJ�DIORDW�LQ�/RQGRQ��XUEDQ�(6�HGXFDWLRQ�RQ� 
WKH�7KDPHV 

=DULD�*UHHQKLOO 

  

� 
6XSSRUWLQJ�FRPPXQLW\-OHG�DFWLRQ�WKURXJK�XUEDQ�(6�
HGXFDWLRQ 

1LFROD�6LPSVRQ 

  

� 
8UEDQ�(6�HGXFDWLRQ�DV�D�VSDFH�IRU�VRFLDO� 
FRQQHFWLRQV�IRU�WKH�UHVLGHQWV�RI�*UHQIHOO (PLO\�0XQQ 

  
� :LOG�LQ�WKH�&LW\��EXLOGLQJ�D�EULGJH�EDFN�LQWR�QDWXUH %HWK�&ROOLHU 
  

�� 
'HYHORSLQJ�DQ�HFRORJLFDOO\�LQIRUPHG�VHQVH�RI�SODFH� 
WR�VDIHJXDUG�WRPRUURZ¶V�XUEDQ�HQYLURQPHQW (GZDUG�-RQHV 

  

�� 
0XG�DQG�0((1��XUEDQ�(6�HGXFDWLRQ�LQ�WKH�SRVW-
LQGXVWULDO�ODQGVFDSH�RI�0DQFKHVWHU 5DLFKDHO�/RFN 

  

�� 
6XSSRUWLQJ�RXWFRPHV�IRU�\RXQJ�SHRSOH�WKURXJK 
WKH�*UHHQ�7DOHQW�3URJUDPPH 

.DWH�%\JUDYH 

  

�� 
+XJK�.HQULFN�'D\V�XSGDWH��HQYLURQPHQWDO�HGXFDWLRQ�
YLVLWV�IRU�XUEDQ�VFKRROV 

-XOLHWWH�*UHHQ��0DULH�'HDQ��
:DMHHKD�$KPHGL�	�%HWKDQ\�.LUE\ 

  
�� <RXQJ�ZULWHU��GLVFRYHULQJ�QDWXUH�LQ�/RQGRQ .DELU�.DXO 
  
�� *UHHQ�OLWHUDF\��DQ�HQYLURQPHQWDO�VXSHUKHUR +HQULFXV�3HWHUV 
  
�� /DXQFK�RI�/RQGRQ�1DWLRQDO�3DUN�&LW\ 5XVVHOO�*DOW 
  

�� %RRN�UHYLHZV 
3URIHVVRU�:LOOLDP�6FRWW� 
	�.DOHLJK�$WNLQVRQ 

  
�� :HEZDWFK +HQULFXV�3HWHUV 
  
�� 5HIHUHQFHV   



 

 

WLPH��WHFKQRORJLFDO�DGYDQFHV�DUH�FUHDWLQJ�H[FLWLQJ�
QHZ�GLJLWDO�RSSRUWXQLWLHV�–�IURP�VRFLDO�PHGLD�FDP�
SDLJQV�WR�ZLOGIORZHU�,'�DSSV��$QG�ZKLOH�VRPH�WKLQJV�
PRYH�RQ�DSDFH��WKH�IXQGDPHQWDO�FKDUDFWHULVWLFV�RI�
XUEDQ�(6�HGXFDWLRQ�DUH�RXU�FRQVWDQW�–�WKH�MR\�RI�EHLQJ�
RXWVLGH��RI�H[SHULHQFLQJ�WKH�ZRUOG�LQ�DQ�DFWLYH�DQG�
PXOWL-VHQVRU\�ZD\��RI�VKDULQJ�RXWGRRU�H[SHULHQFHV�
ZLWK�RWKHU�SHRSOH��RI�WDNLQJ�WLPH�WR�H[SORUH�DQG�WDON�
WRJHWKHU�� 

:KHQ�ZH�ORRN�WR�WKH�IXWXUH�IRU�(6�HGXFDWRUV��WKH�
QHHG�IRU�XV�WR�FRQQHFW�DQG�ZRUN�ZLWK�HDFK�RWKHU�KDV�
QHYHU�EHHQ�JUHDWHU��DQG�QHYHU�KDV�WKH�GHPDQG�IRU�
XUEDQ�(6�HGXFDWLRQ�EHHQ�VR�VWURQJ��7KH�UHFHQW�VFKRRO�
VWULNHV�IRU�FOLPDWH�DFWLRQ�VKRZ�MXVW�KRZ�SDVVLRQDWHO\�
\RXQJ�SHRSOH�IHHO�DERXW�D�JUHHQHU�IXWXUH��$QG�DV�
PRUH�DQG�PRUH�/RQGRQ�FRXQFLOV�GHFODUH�D�&OLPDWH�
(PHUJHQF\��QRZ�LV�WKH�WLPH�WR�XWLOLVH�WKH�VWUHQJWK�RI�
RXU�QHWZRUNV�WR�KHOS�WUDQVODWH�WKHVH�GHFODUDWLRQV�LQWR�
SRVLWLYH�DFWLRQ� 

7KLV�VSHFLDO�HGLWLRQ�LV�WKH�UHVXOW�RI�RXU�FDOO�WR�SUDFWLWLRQ�
HUV�IRU�DUWLFOHV�EDFN�LQ�VSULQJ�������:H�UHFHLYHG�DQ�
RYHUZKHOPLQJ�UHVSRQVH��,Q�UHDGLQJ�DQG�VHOHFWLQJ�WKH�
DUWLFOHV��ZH�ZHUH�VWUXFN�E\�WKH�ULFKQHVV�RI�DSSURDFKHV�
DQG�WKH�YRLFHV�WKDW�FKDUDFWHULVH�XUEDQ�(6�HGXFDWLRQ�LQ�
XUEDQ�DUHDV��DERXW�XUEDQ�DUHDV�DQG�IRU�XUEDQ�DUHDV��
8UEDQ�(6�HGXFDWLRQ�KDV�EHHQ�GHILQHG�DQG�UHILQHG�RYHU�
WKH�ODVW�WKLUW\�\HDUV��:H�KDYH�FROODWHG�KHUH�DUWLFOHV�WKDW�
HQFRXUDJH�\RX�WR�H[SORUH�\RXU�RZQ�XQGHUVWDQGLQJ�RI�
ZKDW�XUEDQ�(6�HGXFDWLRQ�LV�DQG�ZK\�LW�LV�LPSRUWDQW��:H�
LQYLWH�\RX�WR�FRQVLGHU�WKLV�DV�\RX�UHDG��7KH�DUWLFOHV�H[�
SORUH�KRZ�RXU�ZRUN�FUHDWHV� 

· 2SSRUWXQLWLHV�IRU�SHRSOH�WR�H[SHULHQFH�GLIIHUHQW�
HQYLURQPHQWV��H�J��WDNLQJ�FKLOGUHQ�RXW�RI�WKH�FODVV�
URRP�WR�D�ERDW�RQ�WKH�ULYHU 

· 5HDO�ZRUN�H[SHULHQFHV�IRU�\RXQJ�SHRSOH�WKDW�OHDG�
WR�VNLOOV�DQG�HPSOR\PHQW 

· 2SSRUWXQLWLHV�IRU�\RXQJ�SHRSOH�ZKR�VWUXJJOH�LQ�
FRQYHQWLRQDO�FODVVURRPV�WR�VKLQH�LQ�RXU�VHWWLQJV 

· &KDQFHV�IRU�FKLOGUHQ�WR�WDFNOH�UHDO-ZRUOG�SUREOHPV�
VXFK�DV�VRLO�TXDOLW\ 

· 6SDFHV�IRU�IDPLOLHV�WR�KHDO�DQG�UHFRQQHFW�ZLWK�
QDWXUH�DQG�HDFK�RWKHU 

· $FWLYLWLHV�WKDW�FRYHU�ERWK�FXUULFXOXP�ZRUN�DQG�FUH�
DWH�D�VHQVH�RI�SODFH 

· 7LPH�DQG�VXSSRUW�IRU�DOO�SHRSOH�WR�FUHDWH�GHHS�
FRQQHFWLRQV�WR�QDWXUH� 

7KH�FRQWULEXWLRQV�KLJKOLJKW�WKH�SDVVLRQ�DQG�FUHDWLYLW\�RI�
XUEDQ�(6�SUDFWLWLRQHUV�DQG�WKH�LPSRUWDQFH�RI�RXU�QHW�
ZRUNV�DQG�WKH�ZD\�ZH�FRQQHFW��:H�ZRXOG�OLNH�WR�
DFNQRZOHGJH�WKRXJK�WKDW�WKHUH�DUH�PDQ\�DVSHFWV�RI�XU�
EDQ�(6�HGXFDWLRQ�SUDFWLFH�WKDW�DUH�QRW�LQFOXGHG�KHUH��
1RWDEO\��WKH�YDVW�DPRXQW�RI�ZRUN�WKDW�ZH�GR�ZLWK�ROGHU�
SHRSOH��PHQWDO�KHDOWK�XVHUV�DQG�SHRSOH�ZLWK�GLVDELOLWLHV�
LV�PLVVLQJ��%XW�ZH�ZLOO�FRQWLQXH�WR�GLVFXVV��GLVVHPLQDWH�
DQG�FHOHEUDWH�WKH�ULFKQHVV�DQG�GLYHUVLW\�RI�XUEDQ�HGXFD�
WRUV¶�ZRUN�DFURVV�WKH�VHFWRU�RQ�WKH�/(()�ZHEVLWH��DQG�
E\�LQYLWLQJ�SHRSOH�WR�VSHDN�RU�UXQ�ZRUNVKRSV�DW�RXU�XS�
FRPLQJ�FRQIHUHQFH�DQG�RQJRLQJ�WUDLQLQJ�HYHQWV� 

1$((�8UEDQ�(6�(GXFDWLRQ�6SHFLDO�(GLWLRQ 
(GLWRULDO�%RDUG��5DFKHO�&RRN��-XOLD�0LQQHDU�� 
$QQD�3RUFK��(PLO\�+DUULV�	�.DW\�%DUWRQ 

7KLV�VSHFLDO�HGLWLRQ�RI�(QYLURQPHQWDO�(GXFDWLRQ�FHOH�
EUDWHV�WKH�ULFKQHVV�RI�XUEDQ�(QYLURQPHQWDO�DQG�6XVWDLQ�
DELOLW\�(GXFDWLRQ��XUEDQ�(6�HGXFDWLRQ���FROODWHG�E\�/RQ�
GRQ�(QYLURQPHQWDO�(GXFDWRUV¶�)RUXP��/(()��LQ�FROODER�
UDWLRQ�ZLWK�1$((�WR�FHOHEUDWH�WKH����\HDU�DQQLYHUVDU\�RI�
/(()� 

)RUPHG�LQ�������/(()�LV�D�QHWZRUN�RI�(QYLURQPHQWDO�
DQG�6XVWDLQDELOLW\�(GXFDWLRQ�SUDFWLWLRQHUV��:H�DUH�D�
PHPEHUVKLS�RUJDQLVDWLRQ�IRU�/RQGRQ
V�PRVW�SDVVLRQ�
DWH�JUHHQ�HGXFDWRUV��ZRUNLQJ�ZLWK�/RQGRQHUV�RI�DOO�
DJHV��EDFNJURXQGV��LGHQWLWLHV�DQG�ILQDQFLDO�PHDQV��
)RU����\HDUV�ZH�KDYH�KHOSHG�FRQQHFW�/RQGRQ¶V�(6�
HGXFDWRUV�ZLWK�WKH�EURDG�DLP�RI�LPSURYLQJ�WKH�TXDOLW\�
DQG�TXDQWLW\�RI�XUEDQ�(6�HGXFDWLRQ�GHOLYHUHG�DFURVV�
WKH�FDSLWDO� 2XU�FROOHFWLYH�DLP�LV�WR�PDNH�/RQGRQ�D�
ZRUOG-OHDGLQJ�FLW\�IRU�FRQQHFWLQJ�XUEDQ�SHRSOH�WR�QD�
WXUH�DQG�VXVWDLQDELOLW\��7KURXJK�WUDLQLQJ�DQG�QHWZRUN�
LQJ�HYHQWV�DQG�RXU�IHOORZVKLS�VFKHPH��ZH�VKDUH�RXU�
SDVVLRQV��VNLOOV��LGHDV�DQG�NQRZOHGJH�DQG�HQFRXUDJH�
RWKHUV�WR�GR�WKH�VDPH��2XU�PHPEHUV�DUH�ZRUNLQJ�WR�
GHYHORS�PRUH�VXVWDLQDEOH�FRPPXQLWLHV�DFURVV�/RQ�
GRQ��HQDEOLQJ�SHRSOH�QRW�MXVW�WR�LPDJLQH��EXW�WR�WDVWH�
D�PRUH�VXVWDLQDEOH�IXWXUH��$QG�ZH�ZLVK�WR�WKDQN�DOO�RXU�
PHPEHUV�IRU�WKH�LPSRUWDQW�ZRUN�WKH\�GR��,I�\RX�DUH�QRW�
DOUHDG\�D�PHPEHU��ZH�ZRXOG�HQFRXUDJH�\RX�WR�MRLQ�XV�
DQG�VKDUH�\RXU�SDVVLRQ�DQG�YLVLRQ�IRU�D�JUHHQHU�IXWXUH�
ZLWK�RWKHUV�ZKR�DUH�GRLQJ�WKH�VDPH�DOO�RYHU�/RQGRQ� 

$V�DQ�RUJDQLVDWLRQ��/(()�FKDPSLRQV�XUEDQ�(6�HGXFD�
WLRQ�EHFDXVH�ZH�XQGHUVWDQG�WKDW�VXVWDLQDEOH�FLWLHV�XQ�
GHUSLQ�VWDEOH��FRKHVLYH�DQG�SURGXFWLYH�VRFLHWLHV��8UEDQ�
(6�HGXFDWLRQ�SOD\V�D�FULWLFDO�UROH�LQ�VXSSRUWLQJ�XUEDQ�
SRSXODWLRQV�WR�GLVFRYHU��OHDUQ�DQG�FDUH�DERXW�WKHLU�HQYL�
URQPHQW�ZKLOVW�GHYHORSLQJ�PRUH�VXVWDLQDEOH�ZD\V�RI�OLY�
LQJ��7KH�,3%(6������*OREDO�$VVHVVPHQW�5HSRUW�RQ�%LR�
GLYHUVLW\�DQG�(FRV\VWHP�6HUYLFHV��WHOOV�XV�WKDW�QHZ�DQG�
LQQRYDWLYH�FRPPLWPHQWV�WR�QDWXUH�UHFRYHU\�DUH�QHHGHG�
XUJHQWO\��&LWLHV�OLNH�/RQGRQ�WKULYH�RQ�QHZ�LGHDV��7KH\�
DUH�KXEV�RI�LQQRYDWLRQ��$QG�ZH��DV�XUEDQ�(6�(GXFDWRUV��
FUHDWH�VSDFHV�ZKHUH�SHRSOH�FDQ�IRUP�FRPPXQLWLHV�RI�
DFWLRQ�DQG�FRPPLWPHQW�WR�FRPPRQ�HQYLURQPHQWDO�JRDOV��
7KH�81¶V�6XVWDLQDEOH�'HYHORSPHQW�*RDO����
µ6XVWDLQDEOH�&LWLHV�DQG�&RPPXQLWLHV¶�VHWV�LPSRUWDQW�
VWDQGDUGV�IRU�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW��XUJLQJ�XV�
WR�UHWKLQN�WKH�ZD\�ZH�EXLOG��PDQDJH�DQG�OLYH�LQ�FLWLHV�
WKURXJK�D�VKDUHG�FRPPLWPHQW�WR�EXLOG�FLWLHV�IRU�WKH�IX�
WXUH��%XW�LI�ZH�UHDOO\�DUH�WR�GHYHORS�HIIHFWLYH�UHVSRQVHV�
WR�DGGUHVVLQJ�FOLPDWH�FKDQJH��IRRG�ZDVWH��DLU�SROOXWLRQ�
DQG�RWKHU�HQYLURQPHQWDO�FKDOOHQJHV��RXU�FLWLHV�PXVW�SUR�
YLGH�RSSRUWXQLWLHV�IRU�XV�DOO�WR�IHHO�D�VHQVH�RI�VKDUHG�SXU�
SRVH�DQG�EHORQJLQJ��DQG�FUHDWH�WKH�GHVLUH�WR�FRPH�WR�
JHWKHU��QRW�SXOO�DSDUW��DW�D�WLPH�RI�FULVLV��5LJKW�QRZ��ZH�
IDFH�ZKDW�LV�SRWHQWLDOO\�RXU�ODVW�RSSRUWXQLW\�WR�JDOYDQLVH�
D�FULWLFDO�PDVV�LQWR�WDNLQJ�SRVLWLYH�DFWLRQ�IRU�WKH�HQYLURQ�
PHQW�DQG�WR�KHOS�FUHDWH�D�PRUH�SRVLWLYH�IXWXUH�IRU�SHRSOH�
OLYLQJ�LQ�XUEDQ�FRPPXQLWLHV�� 

7KLV�DQQLYHUVDU\�UHSUHVHQWV�DQ�LPSRUWDQW�WLPH�IRU�XV�
WR�ORRN�EDFN��WR�UHIOHFW�DQG�WR�FHOHEUDWH�ZKDW�ZH�KDYH�
DFKLHYHG�WRJHWKHU�VR�IDU��,Q�UHFHQW�\HDUV��WKH�SK\VL�
FDO��SROLWLFDO�DQG�ILQDQFLDO�ODQGVFDSH�DURXQG�XUEDQ�(6�
HGXFDWLRQ�KDV�VKLIWHG�UDSLGO\��7KLV�\HDU��D�UHQHZHG�
SROLWLFDO�DSSHWLWH�IRU�D�PRUH�VXVWDLQDEOH�/RQGRQ�KDV�
VHHQ�/RQGRQ�GHFODUHG�D�1DWLRQDO�3DUN�&LW\��$OO�WKH� 
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,�VRRQ�OHDUQW�WR�DVVXPH�YHU\�
OLWWOH�EDVLF�XQGHUVWDQGLQJ�IURP�
RXU�YLVLWRUV��0RUH�WKDQ�RQFH�,�
KDYH�EHHQ�DVNHG�KRZ�PDQ\�
]HEUDV�ZH�RZQ��RXU�FRZV�DUH�
EODFN�DQG�ZKLWH���RU�ZK\�D�SDU�
WLFXODU�FRZ�ZDV�VR�KDLU\��LW�ZDV�
D�VKHHS���$VWRQLVKPHQW�LV�D�
FRPPRQ�UHDFWLRQ�ZKHQ�,�H[�
SODLQ�WKDW�FRZ�PXFN�LV�SDUW�RI�
WKH�F\FOH�RI�JUDVV�WR�JODVV��RI�
PLON���&ROOHDJXHV�DW�FHQWUHV�
ZKHUH�FKLOGUHQ�KHOS�ZLWK�JURZ�
LQJ�DQG�KDUYHVWLQJ�WHOO�PH�WKDW�GLJJLQJ�XS�YHJHWDEOHV�
ZKLFK�WKH\�DUH�JRLQJ�WR�ZDVK��FRRN�DQG�HDW�FDQ�UHVXOW�LQ�
D�VLPLODU�UHDFWLRQ� 

7KDQNV�WR�WKH�YLVLRQ�RI�D�&DGEXU\�IDPLO\�WUXVW�P\� 
FHQWUH�LV�LQ�DQ�DOPRVW�XQLTXH�SRVLWLRQ�WR�GHOLYHU�DQ�HQYL�
URQPHQWDOO\�IRFXVVHG�IDUP�H[SHULHQFH�WR�FKLOGUHQ�IURP�
DURXQG�%LUPLQJKDP�DQG�WKH�:HVW�0LGODQGV��)RU�RWKHU�
SDUWV�RI�WKH�FRXQWU\�6RFLDO�)DUPV�DQG�*DUGHQV��RU�
/($)�(GXFDWLRQ��WKH�OHDGLQJ�RUJDQLVDWLRQ�RI�WKH�&RXQ�
WU\VLGH�&ODVVURRP�SDUWQHUVKLS���FDQ�KHOS�WHDFKHUV�WR�
ILQG�VPDOO�FLW\�IDUPV�RU�VFKRROV�ZKLFK�KDYH�D�VFKRRO�
IDUP�XQLW��RU�IDUPV�WKDW�RIIHU�HGXFDWLRQDO�IDFLOLWLHV��:H�
FDQ�PXVW�KRSH�WKDW�DW�OHDVW�VRPH�RI�WKH�QH[W�JHQHUDWLRQ�
ZLOO�KDYH�D�WUXH�XQGHUVWDQGLQJ�RI�WKH�DQVZHU�WR�WKH�
TXHVWLRQ«��ZKHUH�GRHV�P\�IRRG�FRPH�IURP"�� 

««««««««««««««� 

1LQD�+DWFK�LV�&HQWUH�'LUHFWRU�DQG�(GXFDWLRQDO�/HDG�DW�
0RXQW�3OHDVDQW�6FKRRO�)DUP�LQ�:RUFHVWHUVKLUH�� 
PRXQWSOHDVDQWVFKRROIDUP�FRP��6KH�LV�DQ�1$((�7UXV�
WHH�DQG�&KDLU�RI�WKH�([HFXWLYH�&RPPLWWHH�� 

³:KHUH�GRHV�\RXU�IRRG�FRPH�IURP"´�
7KLV�LV�RIWHQ�WKH�ILUVW�TXHVWLRQ�SXW�WR�
D�FODVV�ZKHQ�WKH\�VWDUW�D�IRRG�DQG�
KHDOWK\�HDWLQJ�WRSLF��,W�LV�DOVR�WKH�WLWOH�
RI�D�XQLW�LQ�PDQ\�SULPDU\�VFKRROV�
FRYHULQJ�VFLHQFH��JHRJUDSK\��KLVWRU\�
DQG�HYHQ�VXVWDLQDEOH�OLYLQJ��6RPH�
VFKRROV�LQFOXGH�LVVXHV�RI�IRRG�SUR�
GXFWLRQ�DQG�DYDLODELOLW\��FRYHULQJ�
6'*V���µ=HUR�:DVWH¶�����µ/LIH�EHORZ�
ZDWHU¶�DQG����µ/LIH�RQ�ODQG¶� 

$V�WKH�PDMRULW\�RI�FKLOGUHQ�OLYH�LQ�XUEDQ�RU�VXEXUEDQ�HQ�
YLURQPHQWV�WKHLU�DQVZHU�LV�RI�FRXUVH�³IURP�WKH�VXSHU�
PDUNHW´�RU�SRVVLEO\�³WKH�VKRS�GRZQ�WKH�URDG´��,�KDYH�
EHHQ�WHDFKLQJ�FKLOGUHQ�IURP�D�FODVVURRP�RQ�D�IDUP�IRU�
RYHU����\HDUV�DQG�RSWLPLVWLFDOO\�FDQ�DGG�³IURP�P\�DOORW�
PHQW´�RU�³WKH�VFKRRO�JDUGHQ´��SRVVLEO\�HYHQ�³IURP�WKH�
IDUP�VKRS´��,W�LV�ZLGHO\�DFFHSWHG�WKDW�WKH�PDMRULW\�RI�RXU�
SRSXODWLRQ�DUH�VR�IDU�GLVWDQFHG�IURP�WKH�HQYLURQPHQWV�
ZKHUH�WKHLU�IRRG�LV�UHDOO\�SURGXFHG�WKDW�ZH�QRZ�QHHG�
79�SURJUDPPHV�WR�WHOO�XV�DERXW�WKLV��,�NQRZ�WKDW�LW�LV�IDU�
EHWWHU�LI�SXSLOV�KDYH�D�µKDQGV�RQ¶�H[SHULHQFH�RI�ZKHUH�
DQG�KRZ�WKHLU�IRRG�OLYHG��RU�JUHZ��7KH\�DUH�PRUH�OLNHO\�
WR�JURZ�XS�DSSUHFLDWLQJ�DQG�TXHVWLRQLQJ�ZKDW�ZH�HDW��
KRZ�ZH�FDUH�IRU�ERWK�DQLPDOV�DQG�SODQWV��DQG�KDYH�DQ�
DZDUHQHVV�RI�WKH�HQYLURQPHQWDO�GLOHPPDV�LQFUHDVLQJO\�
IDFLQJ�RXU�IRRG�SURGXFWLRQ� 

0\�FODVVURRP�LV�RQ�D�GDLU\�IDUP�ZKLFK�ZDV�VHW�XS�WR�
HQDEOH�SXSLOV�IURP�WKH�%LUPLQJKDP�FRQXUEDWLRQ�WR�KDYH�
VXFK�H[SHULHQFHV��&KLOGUHQ�FROOHFW�HJJV��IHHG�WKH�VKHHS�
DQG�FKLFNHQV��DQG�PHHW�SLJV�DQG�FRZV�ZKLOH�VSHQGLQJ�D�
GD\�DURXQG�WKH�IDUP�DQG�VXUURXQGLQJ�FRXQWU\VLGH�� 

8UEDQ�HQYLURQPHQWDO�HGXFDWLRQ 
3URIHVVRU�-XVWLQ�'LOORQ 

0\�VFLHQFH�WHDFKLQJ�FDUHHU�
VWDUWHG�LQ�/RQGRQ�LQ�������
7KH�IROORZLQJ�\HDU�,�DWWHQG�
HG�D�FRQIHUHQFH��1DWXUH�LQ�
/RQGRQ��KHOG�DW�&OLVVROG�
6FKRRO�LQ�6WRNH�1HZLQJWRQ��
7KH�WZR-GD\�HYHQW�DWWUDFW�
HG�����DWWHQGHHV��PDQ\�RI�
ZKRP�ZHUH�WHDFKHUV��DV�

HYLGHQFHG�E\�D�VKRZ�RI�KDQGV�DW�RQH�SRLQW���)LYH�
PRQWKV�ODWHU�WKH�/RQGRQ�:LOGOLIH�7UXVW��/:7��ZDV�FRQ�
VWLWXWHG��EULQJLQJ�WRJHWKHU�D�UDQJH�RI�LQGLYLGXDOV��VRPH�
RI�ZKRP�KDG�EHHQ�DFWLYH�DW�D�ORFDO�OHYHO�DV�ORQJ�DJR�DV�
WKH�����V��DV�ZHOO�DV�QHZFRPHUV�OLNH�PH� 

$W�WKH�WLPH��PDQ\�FLW\-GZHOOHUV�QHYHU�UHFRJQLVHG�KRZ�
PXFK�QDWXUH�H[LVWHG�DURXQG�WKHP��)HZ�UHDOLVHG�WKDW�
/RQGRQ�LV�D�JUHHQ�FLW\�ZLWK�DURXQG�����RI�LWV�ODQG�DUHD�
EHLQJ�JUHHQVSDFH��ULYHUV��SDUNV��ZRRGODQGV��KHDWKV��
ZHWODQGV��JDUGHQV�DQG�IDUPODQG���$URXQG�WKH�VDPH�
WLPH��RWKHU�7UXVWV�ZHUH�VHW�XS�LQ�XUEDQ�DUHDV�LQ�$YRQ��
&OHYHODQG�DQG�WKH�:HVW�&RXQWU\� 

/:7�QRZ�KDV����VWDII�DQG�RYHU��������PHPEHUV��:LWK�
WKH�KHOS�RI�����YROXQWHHUV�LW�PDQDJHV�RYHU����UHVHUYHV� 

DFURVV�WKH�FDSLWDO��0XFK�RI�WKH�ZRUN�RI�WKH�7UXVW�LQ�
YROYHV�HGXFDWLQJ�VFKRROFKLOGUHQ��SDUHQWV�DQG�FDUHUV��
GHYHORSHUV�DQG�SROLWLFLDQV��ORFDO�DQG�QDWLRQDO�� 

6HYHQ�\HDUV�DIWHU�/:7�ZDV�ERUQ��,�MRLQHG�LWV�&RXQFLO�DV�
D�WUXVWHH�ZLWK�D�EULHI�WR�HQFRXUDJH�D�JUHDWHU�IRFXV�RQ�
HGXFDWLRQ��)LYH�\HDUV�ODWHU��LQ�������,�MRLQHG�WKH�FRPPLW�
WHH�RI�/RQGRQ�(QYLURQPHQWDO�(GXFDWRUV¶�)RUXP�DQG�
ZHQW�RQ�WR�EH�&KDLU�IURP�����-���6R�LW�LV�ZLWK�SDUWLFXODU�
SOHDVXUH�WKDW�,�DP�FRQWULEXWLQJ�WR�WKLV�VSHFLDO�LVVXH�RI�
(QYLURQPHQWDO�(GXFDWLRQ��SXW�WRJHWKHU�E\�/(()��IRFXV�
LQJ�RQ�XUEDQ�HQYLURQPHQWDO�HGXFDWLRQ� 

$V�PRUH�RI�WKH�ZRUOG¶V�SRSXODWLRQ�ILQG�WKHPVHOYHV�OLYLQJ�
LQ�XUEDQ�VXUURXQGLQJV�DQG�DV�FRQFHUQV�DERXW�ZHOOEHLQJ�
FRQWLQXH�WR�JURZ��WKH�YDOXH�RI�XUEDQ�ZLOGOLIH�DQG�RSHQ�
VSDFHV�WR�RXU�OLYHV�KDV�QHYHU�EHHQ�JUHDWHU��:H�VHHP�WR�
EH�DW�D�WLSSLQJ�SRLQW�LQ�WHUPV�RI�WKH�SXEOLF¶V�FRQFHUQ�IRU�
WKH�HQYLURQPHQW�DQG�WKH�PHVVDJH�VHHPV�WR�EH�JHWWLQJ�
WKURXJK�WR�VRPH��LI�QRW�DOO��RI�RXU�OHDGHUV��7KH�ZRUN�WKDW�
HQYLURQPHQWDO�HGXFDWRUV�KDYH�EHHQ�GRLQJ�IRU�PDQ\�
\HDUV�LV�HYHQWXDOO\�SD\LQJ�RII�–�VR�LW�LV�ILWWLQJ�WR�FHOH�
EUDWH�XUEDQ�HQYLURQPHQWDO�HGXFDWLRQ�WKURXJK�WKH�DUWL�
FOHV�LQ�WKLV�YHU\�VSHFLDO�LVVXH� 

7KH�XUEDQ�FKLOG�DQG�WKH�IDUP�H[SHULHQFH 
1LQD�+DWFK 
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/HDUQLQJ�DIORDW�LQ�/RQGRQ��XUEDQ�(6�HGXFDWLRQ�RQ�WKH�7KDPHV� 
=DULD�*UHHQKLOO 

/RQGRQ¶V�VXFFHVV�LQ�WKH�ZRUOG�LV�SDUWO\�GXH�WR�WKH�
7KDPHV�DQG�ZH�/RQGRQHUV�KDYH�EHHQ�DGDSWLQJ�WKH�ULY�
HU�WR�RXU�QHHGV�IRU�PLOOHQQLD��:KHQ�ZH�WXUQ�RQ�D�WDS��D�
VWUHDP�RI�µ7KDPHV¶�FRPHV�RXW��DOEHLW�FOHDQHG�DQG�VDIH��
SOHQWLIXO�DQG�ERXQWLIXO�IRU�QRZ��(GXFDWLQJ�DERXW�DQG�RQ�
WKH�ULYHU�LV�D�SULYLOHJH�DQG�LW�DOVR�WHDFKHV�RQH�RI�VXVWDLQ�
DELOLW\¶V�GHHS�FRQFHSWV��DOO�WKLQJV�DUH�FRQQHFWHG�� 

7KH�5LYHU�7KDPHV�%RDW�3URMHFW�LV�D�ULYHU-EDVHG�FKDULW\�
ZLWK�D���-\HDU�KLVWRU\��OLNH�/(()��:H�KDYH�WZR�FRPPX�
QLW\�ERDWV�RQ�WKH�ULYHU�DQG�GHOLYHU�.H\�6WDJH���HQYLURQ�
PHQWDO�HGXFDWLRQ��LQ�WZR�XQLTXH�SODFHV�LQ�/RQGRQ��RQ�
ERDUG�RXU����-\HDU-ROG�FRQYHUWHG�'XWFK�%DUJH��7KDPHV�
9HQWXUHU��DW�7HGGLQJWRQ�/RFN�LQ�OHDI\�6RXWK�:HVW�/RQ�
GRQ��DQG�DW�+HUPLWDJH�&RPPXQLW\�0RRULQJV�LQ�:DS�
SLQJ��7RZHU�+DPOHWV���2XU�FOLHQWV�DUH�PRVWO\�VWDWH�SUL�
PDU\�VFKRROV�ZLWK�VRPH�LQGHSHQGHQW�VFKRROV��FRPPX�
QLW\�JURXSV�DQG�KRPH�HGXFDWLRQ�JURXSV��7KLV�EUHDGWK�RI�
FRQWUDVWLQJ�DFFHVV�JLYHV�XV�D�UHPDUNDEOH�VQDSVKRW�RI�
WKH�SHUVSHFWLYHV�DQG�UHDOLWLHV�RI�FKLOGUHQ�IURP�GLIIHUHQW�
HQGV�RI�WKH�7KDPHV�� 
 
 
 
 
 
 

 
 

 

 

 

 

 

 

 

 

 

3ULPDU\�VFKRRO�SXSLOV�VWXG\LQJ�ULYHU�ZDWHU�RQ�D�FRPPXQLW\�ERDW� 
RQ�WKH�5LYHU�7KDPHV��,PDJH��=DULD�*UHHQKLOO 

&KLOGUHQ�IURP�ERWK�6RXWK�:HVW�DQG�(DVW�/RQGRQ�FRQ�
VLVWHQWO\�HQJDJH�ZLWK�KLJK�OHYHOV�RI�FXULRVLW\��FRPSUH�
KHQVLRQ��OLWHUDF\��IRFXV�DQG�FDSDELOLW\��,W¶V�QRW�D�VXUSULVH�
WKDW�/RQGRQ¶V�VFKRROV�DUH��DW�OHDVW�RQ�SDSHU��WKH�EHVW�LQ�
WKH�FRXQWU\��7KH�FKLOGUHQ�ZKR�YLVLW�RXU�ERDWV�KDYH�ULFK�
DQG�GLIIHUHQW�NQRZOHGJH�EDVHV�DQG�SULRU�H[SHULHQFH��
RIWHQ�GXH�WR�GLYHUVH�HWKQLF�GLDVSRUD�EDFNJURXQGV�DQG�
OLQNV�WR�WKHLU�µKRPH¶�FRXQWULHV��:H�UHOLVK�GUDZLQJ�RQ�WKH�
NQRZOHGJH�EDVH�SXSLOV�PD\�KROG�UHODWLQJ�WR�FOLPDWH�DQG�
ZDWHU�LVVXHV�ZKLFK�OLQNV�ZHOO�WR�RXU�JOREDO�GLVFXVVLRQ�
DERXW�ZDWHU�XVH�DQG�WKH�7KDPHV��,W¶V�WUXH�WR�VD\��FKLO�
GUHQ�RIWHQ�VXUSULVH�XV�ZLWK�ZKDW�WKH\�NQRZ�DQG�KRZ�
WKH\�WKLQN�� 

$V�D�FKDULW\�WKDW�VHUYHV�PDLQO\�WKH�QHHGV�RI�VWDWH�
VFKRROV��ZH�QHHG�WR�DOLJQ�ZLWK�WKHLU�FXUULFXOXP�DLPV��
:KLOH�RXU�FRQWHQW�LV�GHVLJQHG�WR�UHIOHFW�FXUULFXOXP�RE�
MHFWLYHV��ZH�WDNH�WKH�NQRZOHGJH-EDVHG�DSSURDFK�RI� 

OHDUQLQJ�µDERXW¶�WKH�ORFDO�HQYLURQPHQW��WKH�WKUHDW�RI�FOL�
PDWH�FKDQJH�DQG�WKH�HIIHFWV�RI�SODVWLF�SROOXWLRQ��DQG�
FURVV-UHIHUHQFH�ZLWK�VNLOOV�GHYHORSPHQW���7KLV�PHDQV�
DGDSWLQJ�OHVVRQV�WR�VFDIIROG�SXSLOV¶�SULRU�NQRZOHGJH��D�
G\QDPLF�SURFHVV�ZKLFK�PHDQV�EHLQJ�UHDG\�WR�WU\�QHZ�
WKLQJV��)RU�LQVWDQFH��RQ�DVNLQJ�D�<HDU���FODVV�RI�DQ�
(DVW�/RQGRQ�VFKRRO�ZKHUH�HOHFWULFLW\�FRPHV�IURP��WKH\�
FKRUXVHG�µWKH�VXQ¶��GHVFULELQJ�µIODW�EOXH�WKLQJV�WKDW�DE�
VRUE�WKH�VXQ�DQG�PDNH�HQHUJ\¶��7KLV�REOLJHG�PH�WR�LQ�
VWDQWO\�UH-IUDPH��EDFN-SHGGOH�DQG�WDON�DERXW�µZKDW�XVHG�
WR�SURYLGH�HQHUJ\��RQFH�XSRQ�D�WLPH"¶�L�H��IRVVLO�IXHOV��
DQG�WKHQ�GLVFXVV�µWKH�IXWXUH�RI�HQHUJ\¶��QDPLQJ�WKRVH�
IODW�EOXH�WKLQJV�WKDW�WKH\�XQGHUVWRRG�WR�EH�QRUPDO��7KH�
FKLOGUHQ�KDG�PRYHG�RQ�DKHDG�RI�PH��DQG�,�FRQVWDQWO\�
IHHO��DV�DQ�HGXFDWRU��WKDW�,�KDYH�WR�UXQ�WR�FDWFK�XS��� 

7UDJLFDOO\��FOLPDWH�FKDQJH�LV�QRW�\HW�LQ�D�FHQWUDO�SODFH�LQ�
WKH�FXUULFXOXP��&KLOGUHQ�QHHG�D�NQRZOHGJH�EDVH�IURP�
ZKLFK�WR�SLHFH�WRJHWKHU�FRKHUHQW�RSLQLRQV�DERXW�WKH�
IXWXUH�RI�WKH�SODQHW��DV�ZHOO�DV�WR�EH�FRJQLVDQW�RI�WKH�
HQRUPRXV�WKUHDWV�WKDW�ZLOO�IDFH�WKHP�LQ�DGXOW�OLIH��7KH\�
QHHG�WR�OHDUQ�WR�FULWLFDOO\�DVVHVV�LQIRUPDWLRQ�DQG�PDNH�
ZHOO-LQIRUPHG�MXGJHPHQWV��7KH\�QHHG�WR�EH�DEOH�WR�VHH�
ERWK�VLGHV�RI�D�TXHVWLRQ�DQG�EH�HPSDWKHWLF�DV�WR�ZKHUH�
RWKHUV¶�SHUVSHFWLYHV�FRPH�IURP��ZKLOH�DOVR�EHLQJ�DEOH�WR�
SUHVHQW�WKHLU�RZQ�YLHZSRLQWV�FRJHQWO\��,Q�RUGHU�WR�GR�DOO�
WKLV��WKH\�QHHG�WR�EH�IXOO\�LQIRUPHG��8UEDQ�(6�HGXFDWLRQ�
GHOLYHUHG�LQ�D�KROLVWLF�ZD\��XVLQJ�D�SODFH-EDVHG�DS�
SURDFK��FDQ�EXLOG�RQ�FKLOGUHQ¶V�H[LVWLQJ�NQRZOHGJH��HQ�
FRXUDJLQJ�WKHP�WR�VHH�WKHPVHOYHV�DV�SDUW�RI�VRPHWKLQJ�
ELJJHU��DQG�WKDW�XOWLPDWHO\�DOO�WKLQJV�DUH�FRQQHFWHG�� 

µ'UDVWLF�3ODVWLF¶ 

,Q�µ'UDVWLF�3ODVWLF¶�ZH�LQWHJUDWH�SODVWLF�SROOXWLRQ�ZLWK�WUD�
GLWLRQDO�ULYHU�JHRJUDSK\��&KLOGUHQ�DUH�JLYHQ�D�WDJ�ZLWK�D�
SODFH�RQ�WKH�7KDPHV�RQ�LW��DORQJ�ZLWK�WKH�GLVWDQFH�IURP�
WKH�VRXUFH�DQG�D�SHUFHQWDJH�RI�WKH�ULYHU¶V�OHQJWK��7KH\�
RUGHU�WKHPVHOYHV�DORQJ�D�URSH�UHSUHVHQWLQJ�WKH�
7KDPHV��XVLQJ�WKHLU�QXPEHU�VNLOOV�DV�ZHOO�DV�DQ\�JHR�
JUDSKLFDO�NQRZOHGJH�WKH\�PD\�KDYH��2QFH�RUGHUHG��
WKH\�ORRN�DW�D�PDS�RI�WKH�7KDPHV�DQG�DSSUHFLDWH�µWKHLU�
SODFH¶�� 

³2K�ORRN��/HFKODGH��\RX¶UH�WKH�ILUVW�SODFH�ZKHUH�
ERDWV�FDQ�DFWXDOO\�IORDW�RQ�WKH�ZDWHU´ 

³6RXWKHQG�3LHU��\RX¶UH�WKH�ORQJHVW�SLHU�LQ�WKH�ZRUOG´�� 

7KHQ��WKH\�DUH�WROG�WKDW�VRPH�SODVWLF�EDJV�KDYH�EORZQ�
LQWR�WKH�ULYHU�QHDU�WKH�VRXUFH��WKH�FKLOGUHQ�QHDU�WKH�
VRXUFH�DUH�JLYHQ�UHDO�EDJV�WR�SDVV�GRZQ�WKH�µULYHU¶��
0RUH�SODVWLF�LV�LQWURGXFHG�DQG�VRRQ�WKH�FKLOGUHQ�DUH�
SDVVLQJ�DUPIXOV�RI�SODVWLF�ZDVWH�DORQJ�WKH�URSH�ULYHU��DOO�
LQ�WKH�GRZQVWUHDP�GLUHFWLRQ��XQWLO�WKH\�DUH�VSLOOHG�DOO�
RYHU�D�ZRUOG�PDS��GHPRQVWUDWLQJ�KRZ�WKH�IORZ�RI�ULYHUV�
DOVR�EHFRPHV�WKH�IORZ�RI�ZDVWH��HYHU\WKLQJ�LV�FRQQHFW�
HG��7KLV�ILWV�ZLWK�WKH�JHRJUDSK\�UHTXLUHPHQW�WKDW�FKLO�
GUHQ�OHDUQ�DERXW�ULYHU�IORZ�DQG�WKH�JHRJUDSK\�DURXQG�LW�� 

$ERYH��,�GHVFULEHG�KRZ�ZH�WHDFK�µDERXW¶�WKH�HQYLURQ�
PHQW��EXW�WKH�FKLOGUHQ�DUH�SK\VLFDOO\�DFWLYH�LQ�WKLV�VLWXD�
WLRQ�DQG�XVLQJ�DOO�WKHLU�VHQVHV��7KH\�DUH�ULJKW�E\�WKH�
ULYHU�DQG�WKHUH�LV�D�UHDO�ULVN�RI�WKH�SODVWLF�WKH\�DUH�XVLQJ�
EORZLQJ�LQWR�WKH�ULYHU�LQ�D�JXVW�RI�ZLQG��WKH\�VHH�WKH�UH�
VXOWV�RI�FDUHOHVV�SODVWLF�SDVVLQJ�EHIRUH�WKHP�RQ�WKH�
ULYHU¶V�IORZ�� 

85%$1�(19,5210(17$/�	�6867$,1$%,/,7<�('8&$7,21 
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7KLV�H[SHULHQFH�PD\�EH�WKH�ILUVW�WLPH�WKH\�KDYH�FRPH�
FORVH�WR�WKH�ZRQGHUIXO�5LYHU�7KDPHV��ZKLFK�FDQ�EH�UHDO�
O\�LPSDFWIXO��7KH\�DUH�DVNHG�IRU�WKHLU�LGHDV�DQG�HQFRXU�
DJHG�WR�JLYH�RSLQLRQV��7KH\�KDQGOH�SODVWLF�DQG�JDVS�DW�
LPDJHV�RI�GDPDJHG�VHD�OLIH��7KLV�LV�HGXFDWLRQ�µDERXW¶�
EXW�DOVR�µZLWKLQ¶�WKH�HQYLURQPHQW��,W�LV�UHOHYDQW��SODFH-
EDVHG�DQG�KROLVWLF�HGXFDWLRQ�µIRU¶�VXVWDLQDELOLW\�� 

3RGVPHDG�&OHDUDQFH�7HDP�LQ�DFWLRQ�� 
,PDJH��6X]DQQDK�%LUG 

1RZ�WKH�3RGVPHDG�&OHDUDQFH�7HDP�FDUU\�RXW�WKH�PDQ�
DJHPHQW�IURP�EDVLF�DPHQLW\�JUDVV�FXWWLQJ�WR�FUHDWLQJ�
EHWWHU�KDELWDWV�IRU�ZLOGOLIH�LQ�WKH�ZLOGHU�DUHDV�ZLWK�WKH�
VNLOOV�DQG�NQRZOHGJH�WKH\�KDYH�JDLQHG��7KH�XUEDQ�(6�
HGXFDWLRQ�VNLOOV�DQG�OHDUQLQJ�KHOSHG�WKH�WHDP�FUHDWH�DQ�
LQFRPH�DQG�RSSRUWXQLWLHV�WR�EXLOG�VNLOOV�LQ�RQH�RI�WKH�WRS�
����PRVW�LQFRPH�GHSULYHG�DUHDV�RI�WKH�FRXQWU\��QRW�WR�
PHQWLRQ�EHWWHU�TXDOLW\�KDELWDWV�IRU�RXU�XUEDQ�ZLOGOLIH�� 

2Q�D�VXPPHU¶V�GD\�WKH�3RGVPHDG�JUHHQ�VSDFH�LV�QRZ�
IXOO�RI�ZLOGIORZHUV��EXWWHUIOLHV�DQG�GD\�IO\LQJ�PRWKV��DORQJ�
ZLWK�VORZ�ZRUPV�DQG�D�YDULHW\�RI�ELUGV��/RFDO�IDPLOLHV�
QRZ�XVH�WKH�VLWH�WR�SOD\��VLW�DQG�HQMR\�D�TXLHW�PRPHQW��
WR�FRQQHFW�ZLWK�QDWXUH� 

*:7�LV�FRQWLQXLQJ�WR�VXSSRUW�WKH�3RGVPHDG�&OHDUDQFH�
7HDP��DQG�ZH�DUH�ZRUNLQJ�ZLWK�RWKHU�FRPPXQLWLHV�LQ�
*ORXFHVWHU�WKDW�DUH�ORRNLQJ�WR�DGRSW�D�VLPLODU�PRGHO�VR�
WKH\�FDQ�KDYH�PRUH�FRQWURO�RYHU�WKH�PDQDJHPHQW�RI�
JUHHQ�VSDFHV�LQ�WKHLU�DUHD�� 
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1LFROD�6LPSVRQ�LV�*ORXFHVWHUVKLUH� 
:LOGOLIH�7UXVW¶V�8UEDQ�:LOGOLIH�0DQDJHU�� 

&RQWDFW�� 
QLFROD�VLPSVRQ#JORXFHVWHUVKLUHZLOGOLIHWUXVW�FR�XN 

7ZLWWHU�#JORVZLOGOLIH 

=DULD�*UHHQKLOO�LV�WKH�(GXFDWLRQ� 
0DQDJHU�DW�WKH�5LYHU�7KDPHV�%RDW�
SURMHFW�LQ�/RQGRQ�� 

&RQWDFW�� 
=DULD#WKDPHVERDWSURMHFW�RUJ 

0RUH�LQIRUPDWLRQ�� 
WKDPHVERDWSURMHFW�RUJ� 

6XSSRUWLQJ�FRPPXQLW\-OHG�DFWLRQ�WKURXJK�XUEDQ�(6�HGXFDWLRQ 
1LFROD�6LPSVRQ 

*ORXFHVWHUVKLUH�LV�RIWHQ�FRQVLGHUHG�WR�EH�D�UXUDO�FRXQW\��
IXOO�RI�FRXQWU\VLGH�DQG�QDWXUH��6R�PDQ\�SHRSOH�PLJKW�EH�
FRQIXVHG�WR�ILQG�RXW�WKDW�*ORXFHVWHUVKLUH�:LOGOLIH�7UXVW�
�*:7��KDV�DQ�XUEDQ�SURJUDPPH�RI�ZRUN��7KH�FRXQW\�
KDV�WZR�PDMRU�VHWWOHPHQWV�DQG�RQO\�RQH�FLW\��*ORXFHV�
WHU��ZKLFK�LV�HVWLPDWHG�WR�KDYH�D�SRSXODWLRQ�VL]H�RI�MXVW�
��������LQFOXGLQJ�LWV�RXWO\LQJ�GLVWULFWV��7KHUH�DUH�SRFN�
HWV�RI�H[WUHPH�GHSULYDWLRQ�LQ�WKH�FLW\��ZLWK�VRPH�DUHDV�
EHLQJ�UDQNHG�LQ�WKH�����PRVW�GHSULYHG�LQ�WKH�FRXQWU\�
�DFFRUGLQJ�WR�WKH�,QGLFHV�RI�0XOWLSOH�'HSULYDWLRQ����,Q�
VRPH�DUHDV�RI�*ORXFHVWHU�����RI�KRXVHKROGV�GRQ¶W�
KDYH�DFFHVV�WR�D�FDU��FRPSDUHG�ZLWK�����DFURVV�(QJ�
ODQG��7KHVH�IDFWRUV�RIWHQ�UHVXOW�LQ�ODFN�RI�DFFHVV�WR�WKH�
ZRQGHUIXO�VXUURXQGLQJ�FRXQWU\VLGH�� 

0DQ\�DUHDV�RI�WKH�FLW\�KDYH�ODUJH�DPRXQWV�RI�JUHHQ�
VSDFH��ZKLFK�DUH�RZQHG�E\�*ORXFHVWHU�&LW\�&RXQFLO��$V�
DOO�FRXQFLOV�KDYH�OLPLWHG�UHVRXUFHV�LW�LV�EHFRPLQJ�LQ�
FUHDVLQJO\�QHFHVVDU\�WR�H[SORUH�QHZ�ZD\V�RI�PDLQWDLQ�
LQJ�ORFDO�JUHHQ�VSDFHV��*:7�DLPV�WR�UHDOLVH�FRPPXQL�
WLHV¶�DVSLUDWLRQV�IRU�WKHVH�VSDFHV��EXLOG�WKH�LQYROYHPHQW�
RI�ORFDO�UHVLGHQWV�DQG�VXSSRUW�WKHP�WR�KDYH�JUHDWHU�FRQ�
WURO�DQG�RZQHUVKLS�RYHU�ORFDO�VSDFHV��9ROXQWHHULQJ�KDV�
WUDGLWLRQDOO\�EHHQ�D�ZD\�WR�HQJDJH�ZLWK�ORFDO�FRPPXQL�
WLHV�LQ�VXFK�DUHDV��EXW�ZLWK�RXU�LQFUHDVLQJO\�EXV\�OLIH�
VW\OHV�SHRSOH�KDYH�OHVV�WLPH�WR�YROXQWHHU�DQG�WKLV�FDQ�
EH�HYHQ�PRUH�HYLGHQW�LQ�ORZHU-LQFRPH�DUHDV��$V�VXFK��
ZH¶YH�XVHG�HQYLURQPHQWDO�HGXFDWLRQ�DV�DQ�LQYDOXDEOH�
WRRO�WR�KHOS�GHYHORS�VNLOOV�DQG�EXLOG�SDWKZD\V�WR�IXWXUH�
HPSOR\PHQW�IRU�ORFDO�SHRSOH� 

7KLV�DSSURDFK�LV�H[HPSOLILHG�LQ�3RGVPHDG��DQ�DUHD�RI�
*ORXFHVWHU�ZKHUH�*:7�KDV�EHHQ�HQJDJLQJ�ZLWK�WKH�
ORFDO�FRPPXQLW\�VLQFH������WR�PDQDJH�DQ�XQGHUXVHG��
EXW�ZLOG�JUHHQ�VSDFH�LQ�WKH�KHDUW�RI�WKLV�FRPPXQLW\��7KH�
DUHD�ZDV�UHJXODUO\�XVHG�IRU�DQWLVRFLDO�EHKDYLRXU��LQFOXG�
LQJ�ODUJH�DPRXQWV�RI�IO\�WLSSLQJ��$V�D�UHVXOW��LW�ZDV�VHHQ�
DV�DQ�XQVDIH�SODFH�WR�JR�DQG�ORFDO�FKLOGUHQ�GLG�QRW�SOD\�
WKHUH��:H�VWDUWHG�E\�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK��
*ORXFHVWHU�&LW\�&RXQFLO�DQG�ORFDO�UHVLGHQWV�WR�SURYLGH�
DFWLYLWLHV�DLPLQJ�WR�UHDFK�RXW�WR�GLIIHUHQW�SDUWV�RI�WKH�
ORFDO�FRPPXQLW\��7KHVH�LQFOXGHG�GURS-LQ�VHVVLRQV�DERXW�
KRZ�WR�PDQDJH�KDELWDWV��EXLOG�EHQFKHV�DQG�ELUG�ER[HV��
DV�ZHOO�DV�SURYLGLQJ�RSSRUWXQLWLHV�WR�OHDUQ�DERXW�WKH�
ZLOGOLIH�LQ�3RGVPHDG¶V�VFKRROV�� 

)ROORZLQJ�RQ�IURP�WKLV�LQLWLDO�SKDVH��D�JURXS�RI�\RXQJHU�
UHVLGHQWV��ZRUNLQJ�ZLWK�D�UHVLGHQW��/LVD��EHJDQ�WR�WDNH�D�
PRUH�DFWLYH�UROH��7KLV�OHG�DQ�HQWKXVLDVWLF�JURXS�RI�
\RXQJ�SHRSOH�WR�VHW�XS�WKHLU�RZQ�VRFLDO�HQWHUSULVH��WKH�
3RGVPHDG�&OHDUDQFH�7HDP��*7:�RIIHUHG�DFWLYLWLHV�
ZKLFK�KHOSHG�WKH�\RXQJ�SHRSOH�OHDUQ�KRZ�WR�PDQDJH�
VLWHV�IRU�ZLOGOLIH��)RU�LQVWDQFH��ZH�RIIHUHG�WUDLQLQJ�RQ�
ZKHQ�WR�FXW�ZLOGIORZHU�PHDGRZV�WR�DYRLG�VFUXE�FXWWLQJ�
LQ�VXPPHU�GXH�WR�QHVWLQJ�ELUGV��DV�ZHOO�DV�RWKHU�WUDLQLQJ�
WR�HQDEOH�WKH�\RXQJ�SHRSOH�WR�GHYHORS�VNLOOV�IRU�PDQDJ�
LQJ�JUHHQ�VSDFHV��7KH\�KDYH�QRZ�EHHQ�DZDUGHG�WKH�
PDLQWHQDQFH�FRQWUDFW�IURP�*ORXFHVWHU�&LW\�&RXQFLO�WR�
PDLQWDLQ�JUHHQ�VSDFHV�LQ�3RGVPHDG�� 
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FRPPXQLWLHV��VKDUHG�WLSV�DQG�VLJQSRVWHG�HDFK�RWKHU�WR�
ORFDO�UHVRXUFHV�DQG�DFWLYLWLHV��LQFOXGLQJ�KHDOWK�DQG�ZHOO�
EHLQJ�ZRUNVKRSV�� 

:H�ZHUH�UHPLQGHG�WKDW�LQ�XUEDQ�(6�HGXFDWLRQ��LW�LV�RIWHQ�
WKHVH�µLQ-EHWZHHQ¶�PRPHQWV�RI�VRFLDO�FRQQHFWLRQ�DQG�WKH�
EXLOGLQJ�RI�VRFLDO�FDSLWDO�WKDW�SURYLGH�WKH�KLJKHVW�YDOXH��
,Q�IDFLOLWDWLQJ�WKH�YLVLWV�ZH�SURYLGHG�D�VSDFH�DQG�DFWLYL�
WLHV�IRU�FRQQHFWLRQ�DQG�GLDORJXH�ZKHUH�D�VXSSRUWLYH�HDU�
FRXOG�EH�RIIHUHG�WR�WKRVH�ZKR�FKRVH�WR�VKDUH�WKHLU�H[SH�
ULHQFHV�DQG�FRQFHUQV�IROORZLQJ�WKH�ILUH� )RU�H[DPSOH��
RQH�RI�RXU�VXSSRUWLQJ�YLVLW�OHDGHUV�KDG�IDPLO\�GLVSODFHG�
IROORZLQJ�WKH�ILUH�DQG�VKDUHG�WKHLU�GLUHFW�H[SHULHQFH�  

3DUWLFLSDQWV�WROG�XV�KRZ�WKH\�H[SHULHQFHG�WKHVH�VSDFHV�
DV�SODFHV�RI�UHVSLWH�DQG�UHFRYHU\�WR�VXSSRUW�WKHLU�IDPL�
OLHV¶�HPRWLRQDO�ZHOOEHLQJ� 0DQ\�UHSRUWHG�WKDW�SODFHV�YLV�
LWHG�ZHUH�SUHYLRXVO\�XQNQRZQ�DQG�WKH\�ZRXOG�QRW�QRU�
PDOO\�DFFHVV�WKH�VLWHV��ERWK�ORFDO�DQG�IXUWKHU�DILHOG��<HW�
VHYHUDO�SDUWLFLSDQWV�WROG�XV�WKH\�UHWXUQHG�WR�VLWHV�EH�
FDXVH�WKH\�IRXQG�WKHLU�RZQ�SHDFHIXO�KDYHQ�LQ�/RQGRQ� 

&RQQHFWLRQV�DQG�VRFLDO�ERQGLQJ�WKDW�RFFXUUHG�GXULQJ�WKH�
SURMHFW�WRRN�SODFH�RQ�WKUHH�OHYHOV��)LUVW��IRU�WKH�SDUWLFL�
SDQWV��E\�SURYLGLQJ�LQGLYLGXDO�DQG�IDPLO\�PHPEHUV�ZLWK�D�
VSDFH�WR�EH�WRJHWKHU�DQG�VXSSRUW�HDFK�RWKHU� 

³,�KDYH�VHHQ�KHU�JURZ�LQ�FRQILGHQFH�VR�PXFK�WKHVH�
ODVW�IHZ�PRQWKV��$V�\RX�NQRZ��P\�QLHFH�ORVW�VHYHUDO�
IDPLO\�PHPEHUV�LQ�WKH�*UHQIHOO�ILUH�DQG�LW�KDV�EHHQ�D�
VWUXJJOH�JHWWLQJ�KHU�RXW�DQG�DERXW��,�NQRZ�VKH�YHU\�
PXFK�HQMR\HG�WKH�ZHWODQG�WULS�DQG�LW�ZDV�JRRG�VHH�
LQJ�KHU�VPLOH��7KDQN�\RX�DJDLQ�IRU�RIIHULQJ�PH�DQG�
P\�IDPLO\�DQ�DPD]LQJ�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�
\RXU�DFWLYLWLHV�´  

6HFRQG��IRU�LQWUD-FRPPXQLW\�FRQQHFWLRQV��WKURXJK�VKDU�
LQJ��VLJQSRVWLQJ�RI�LQGLYLGXDOV�WR�QHZ�ORFDO�RUJDQLVDWLRQV�
DQG�ZHOOEHLQJ�VXSSRUW�DQG�WULSV�WR�QHZ�SODFHV�SUHYLRXVO\�
XQYLVLWHG� 

³0\�JUDQGVRQ�EHQHILWHG�IURP�WKH�FRPSDQ\�RI�RWKHU�
FKLOGUHQ��ZKLOH�,�HQMR\HG�WDONLQJ�WR�RWKHU�SDUHQWV��
+DYLQJ�D�SLFQLF�WRJHWKHU�DGGHG�WR�WKH�FRPPXQDO�DW�
PRVSKHUH��ZH�ZHUH�DEOH�WR�H[FKDQJH�LGHDV�DQG�DG�
YLFH�RQ�KRZ�WR�PDNH�WKH�PRVW�RI�WKH�RSSRUWXQLWLHV�
WKDW�WKH�DUHD�ZH�OLYH�LQ�KDV�JRW�WR�RIIHU��)RU�PH�DQG�
P\�JUDQGVRQ�LW�LV�DOO�DERXW�QDWXUH�DQG�IULHQGVKLS�´ 

)LQDOO\��FRQQHFWLRQV�RFFXUUHG�ZLWKLQ�RXU�XUEDQ�(6�SUDFWL�
WLRQHU�FRPPXQLW\��7KURXJK�/(()��ZH�ZRUNHG�LQ�PXOWL-
DJHQF\�SDUWQHUVKLS�GUDZLQJ�RQ�RXU�SHUVRQDO�FRQQHFWLRQV�
WR�PDNH�WKH�SURMHFW�KDSSHQ� )RU�H[DPSOH��+ROODQG�3DUN�
(FRORJ\�&HQWUH�JDYH�WKHLU�SULYDWH�VSDFH�DQG�VWDII�WLPH�WR�
DOORZ�D�JURXS�WR�OHDUQ�DERXW�DTXDWLF�OLIH�LQ�D�SRQG�GLS�
SLQJ�VHVVLRQ��DQG�WKH�WHDP�DW�+DPSVWHDG�+HDWK�RSHQHG�
WKHLU�VHFUHW�JDUGHQ�IRU�D�GD\�RI�GHQ�EXLOGLQJ��WUHH�FOLPE�
LQJ�DQG�PDNLQJ�KRW�FKRFRODWH�WRJHWKHU� 
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(PLO\�0XQQ�LV�EDVHG�DW�8UEDQZLVH�/RQGRQ��D�FKDULW\�
GHGLFDWHG�WR�FRQQHFWLQJ�FKLOGUHQ��\RXQJ�SHRSOH�DQG�
FRPPXQLWLHV�WR�DOO�DVSHFWV�RI�WKHLU�ORFDO��XUEDQ�HQYLURQ�
PHQW�  

0RUH�LQIRUPDWLRQ��XUEDQZLVH�ORQGRQ� 

 

8UEDQ�(6�HGXFDWLRQ�DV�D�VSDFH�IRU�VRFLDO�FRQQHFWLRQV�IRU�WKH� 
UHVLGHQWV�RI�*UHQIHOO 

(PLO\�0XQQ 

8UEDQZLVH�DLPV�WR�SURPRWH�DFWLYH�RXWGRRU�OHDUQLQJ�LQ�
WKH�ORFDO�DUHD��KHOS�\RXQJ�SHRSOH�FRPPXQLFDWH�WKHLU�
YLHZV�DQG�LGHDV�RQ�HQYLURQPHQWDO�LVVXHV�ZKLFK�FRQFHUQ�
WKHP�DQG�EULQJ�SHRSOH�WRJHWKHU�WR�H[DPLQH�LVVXHV�
DURXQG�HQYLURQPHQWDO�FKDQJH� 

8UEDQ�(6�HGXFDWLRQ�LV�RIWHQ�DVVRFLDWHG�ZLWK�EXLOGLQJ�
VRFLDO�FRQQHFWLRQV��WUXVW�DQG�FRPPXQLW\��DOVR�NQRZQ�DV�
VRFLDO�FDSLWDO��,Q�WKLV�DUWLFOH�ZH�VXJJHVW�WKDW�XUEDQ�(6�
HGXFDWLRQ�FDQ�RIIHU�PHDQLQJIXO�DQG�YDOXDEOH�H[SHULHQF�
HV�ZKLOVW�IRVWHULQJ�VRFLDO�FDSLWDO�EHWZHHQ�SDUWLFLSDQWV��
FRPPXQLWLHV�DQG�SUDFWLWLRQHUV�LQ�XUEDQ�DUHDV��:H�LOOXV�
WUDWH�WKLV�E\�GLVFXVVLQJ�RXU�ZRUN�ZLWK�WKH�*UHQIHOO�FRP�
PXQLW\�LQ�/RQGRQ�� 

,Q�-XQH�������WKH�*UHQIHOO�7RZHU�WUDJHG\�FUHDWHG�DQ�
LPPHDVXUDEOH�ORVV�IRU�FRPPXQLWLHV�DQG�IDPLOLHV��,Q�WKH�
DIWHUPDWK��8UEDQZLVH�/RQGRQ�KDV�EHHQ�VXSSRUWLQJ�IDP�
LOLHV�E\�IDFLOLWDWLQJ�WKHLU�GLVFRYHU\�RI�QDWXUH��SOD\��UHOD[D�
WLRQ��DV�ZHOO�DV�FRQQHFWLRQ�WR�RWKHU�*UHQIHOO�IDPLOLHV�LQ�
RXWGRRU�JUHHQVSDFHV�LQ�/RQGRQ�  

:LWK�WKH�VXSSRUW�RI�-RKQ�/\RQ¶V�&KDULW\�DQG�7KH�%LJ�
/RWWHU\��ZH�RUJDQLVHG�YLVLWV�WR�JUHHQVSDFHV�ZLWKLQ�HDV\�
UHDFK�RI�1RUWK�.HQVLQJWRQ�DV�ZHOO�DV�IXUWKHU�DILHOG�YLD�
SXEOLF�WUDQVSRUW�RU�KLUHG�EXVHV��%HLQJ�HPEHGGHG�LQ�WKH�
:HVW�/RQGRQ�FRPPXQLW\�IRU�RYHU�WKLUW\-ILYH�\HDUV�DQG�
ZLWK�HPSOR\HHV�OLYLQJ�LQ�1RUWK�.HQVLQJWRQ��ZH�ZHUH�
DEOH�WR�UHDFK�SDUWLFLSDQWV�WKURXJK�H[LVWLQJ�FRQWDFWV�DQG�
FRQQHFWLRQV�WR�ORFDO�RUJDQLVDWLRQV� 7KLV�SURYHG�LQYDOXD�
EOH�ZKHQ�DGYHUWLVLQJ�WKH�SURMHFW�WR�WKRVH�SHUVRQDOO\�DI�
IHFWHG�E\�HYHQWV�DW�*UHQIHOO��� 

)DPLOLHV�VHOI-HQUROOHG�RQ�DV�PDQ\�YLVLWV�DV�WKH\�ZLVKHG��
:H�ZRUNHG�ZLWK�RYHU����IDPLOLHV��LQFOXGLQJ����DGXOWV�
DQG����FKLOGUHQ��DJH��-���\HDUV���)DPLOLHV�VHOI-LGHQWLILHG�
DV�PRVWO\�ILUVW�DQG�VHFRQG-JHQHUDWLRQ�(FXDGRULDQ��&R�
OXPELDQ��9HQH]XHODQ��6RPDOLDQ��.RVRYDQ��)UHQFK��&DU�
LEEHDQ�DQG�$UDELF�KHULWDJH�  

$V�SDUWLFLSDQWV�RIWHQ�MRLQHG�XV�RQ�UHSHDW�YLVLWV��ZH�QR�
WLFHG�WKH\�VWDUWHG�WR�ERQG�GXULQJ�WKH�DFWLYLWLHV�DV�WKH\�
RUJDQLVHG�FRPPXQDO�IRRG�WR�VKDUH��GHYHORSLQJ�IULHQG�
VKLSV�DV�SDUHQWV�ERQGHG�DQG�FKLOGUHQ¶V�FRQILGHQFH�GH�
YHORSHG� 7KH�SDUHQWV��ZKR�ZHUH�IURP�GLIIHUHQW�*UHQIHOO� 
 
 

 

 

 

 

 

 

 
)DPLOLHV�IURP�WKH�*UHQIHOO�FRPPXQLW\�YLVLWLQJ�D�JUHHQVSDFH�� 

,PDJH��8UEDQZLVH�/RQGRQ���1DWXUH�'LVFRYHU\�3URJUDP� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

$�VHOHFW�QXPEHU�RI�1DWXUH�&RQQHFWRUV�JR�RQ�WR�WUDLQ�DV�
1DWXUH�*XLGHV��DQ�LQ-GHSWK�SURJUDPPH�VXSSRUWLQJ�
EODFN��$VLDQ�DQG�PLQRULW\�HWKQLF�YROXQWHHUV�WR�OHDG�RWK�
HUV�LQ�QDWXUH��FUHDWLQJ�JUHDWHU�UHSUHVHQWDWLRQ�DQG�VNLOOV�
ZLWKLQ�%$0(�FRPPXQLWLHV� 

 

 

 

 

 

 

 
([SORULQJ�D�ORFDO�ZLOGHU�JUHHQ�VSDFH��,PDJH��%HWK�&ROOLHU 

2UDO�WUDGLWLRQ 
2XU�VW\OH�RI�
WHDFKLQJ
�LV�FRQYHUVDWLRQDO�DQG�UHODWLRQDO��
3HRSOH�OHDUQ�WKURXJK�WKH�UHSHWLWLRQ�RI�VKDULQJ��UDWKHU�
WKDQ�WKURXJK�D�FHUHEUDO��KDQGRXW�VW\OH��2XU�JUDQGSDUHQW�
PRGHO�LV�QRW�DERXW�DJH�EXW�WKH�PDQQHU�RI�VKDULQJ�
NQRZOHGJH�DERXW�QDWXUH��ZKLFK�LV�SHUVRQ�FHQWUHG��DOORZ�
LQJ�VHOI-SDFHG�OHDUQLQJ�DQG�DWWXQHG�GLUHFWLYH�VKDULQJ�
ZKHUH�D�SHUVRQ�PD\�QRW�EH�DZDUH�RI�ZKDW�WKHUH�LV�WR�
NQRZ��$V�D�FKLOG�RQ�D�ZDON�ZLWK�DQ�
LGHDO
�JUDQGSDUHQW��
\RX�H[SORUH��IHHOLQJ�VDIH�DQG�HQMR\LQJ�WKH�FRPSDQ\��,I�
\RX�ILQG�VRPHWKLQJ�LQWHUHVWLQJ�\RX�PD\�FRPH�DQG�VKRZ�
\RXU�JUDQGSDUHQW�DQG�WKH\�ZLOO�WHOO�\RX�ZKDW�LW�LV�DQG�
VRPHWKLQJ�DERXW�LW��,I�\RXU�JUDQGSDUHQW�VHHV�VRPHWKLQJ�
RI�LQWHUHVW�WKH\�PD\�SRLQW�LW�RXW�DQG�WHOO�\RX�DERXW�LW��$W�
WKH�HQG�RI�WKH�ZDON�\RX
UH�DZDUH�WKDW�\RX�NQRZ�PRUH�
WKDQ�\RX�GLG�VWDUWLQJ�RXW��EXW�DW�QR�SRLQW�GLG�\RX�IHHO�\RX�
KDG�D�
OHVVRQ
��:H�DLP�WR�FUHDWH�D�WKHUDSHXWLF�VSDFH�
ZKLFK�UHSOLFDWHV�DQ�LGHDO�JUDQGSDUHQW
V�DWWHQWLYHQHVV��
HQMR\LQJ�D�UHODWLRQVKLS�ZLWK�VRPHRQH�LQWHUHVWHG�LQ�VKDU�
LQJ�WKHLU�NQRZOHGJH�DQG�ZKR�HQJHQGHUV�D�VHQVH�RI�
HPRWLRQDO�DQG�SK\VLFDO�VDIHW\��IDFLOLWDWLQJ�ZLWK�SHUVSHF�
WLYH�WKDW�WKH�H[SHULHQFH�LV�DERXW�WKH�DWWHQGHHV¶�RZQ�H[�
SORUDWLRQ�DQG�QRW�WKH�SDVVLYH��JXLGH-GLUHFWHG�LQIRUPDWLRQ�
VKDULQJ�WKDW�FDQ�EH�YHU\�RII-SXWWLQJ�WR�PDQ\�SHRSOH� 

%ULGJH�EDFN�LQWR�QDWXUH 
:H�HPEUDFH�WKH�RUJDQLF�HEE�DQG�IORZ�RI�UHODWLRQVKLSV�
ZLWK�QDWXUH�DQG�SHRSOH��LW�PHDQV�EHLQJ�DEOH�WR�VLW�ZLWK�
LQWLPDF\��D�SKHQRPHQRQ�WKDW�LV�EHFRPLQJ�UDUHU�LQ�WKH�
VRFLDO�PHGLD�DJH�� 

:H¶YH�EXLOW�D�EULGJH�LQWR�NQRZOHGJH�DERXW�QDWXUH�LQ�WKH�
8.��UHLQVWDWLQJ�DQ�RUDO�WUDGLWLRQ�DV�SDUWLFLSDQWV�VKDUH�
ZKDW�WKH\
YH�OHDUQW�ZLWK�WKHLU�IDPLO\�DQG�IULHQGV��EULQJLQJ�
WKHP�RXW�LQWR�QDWXUH�WRR��1DWXUH�&RQQHFWRUV�KDV�KHOSHG�
WR�QXUWXUH�D�VHQVH�RI�EHORQJLQJ�ZLWKLQ�SHRSOH�ZKR�KDG�
IHOW�GLVHQIUDQFKLVHG��WKLV�KDV�SRVLWLYHO\�LPSDFWHG�ZHOOEH�
LQJ�DQG�FUHDWHG�IULHQGVKLSV�DQG�LQWLPDF\�ZLWK�RWKHUV�
DQG�QDWXUH��1DWXUH�*XLGHV�QRZ�OHDG�RXU�1DWXUDO�+HDOWK�
6HUYLFH�VHVVLRQV�VXSSRUWLQJ�RWKHUV�WR�H[SORUH�DQG�HQMR\�
WLPH�LQ�RXU�SDUNV�DQG�ZRRGV� 

««««««««««««««� 

%HWK�&ROOLHU�LV�'LUHFWRU�RI�:LOG�LQ�WKH�&LW\� 
6KH�LV�D�QDWXUH-EDVHG�SV\FKRWKHUDSLVW� 
DQG�DQWKURSRORJLVW�ZKR�WHDFKHV�QDWXUDO� 
KLVWRU\�DQG�ZRRGODQG�OLYLQJ�VNLOOV�  

&RQWDFW��EHWK#ZLOGLQWKHFLW\�RUJ�XN 

:LOG�LQ�WKH�&LW\��EXLOGLQJ�D�EULGJH�EDFN�LQWR�QDWXUH 
%HWK�&ROOLHU 

:LOG�LQ�WKH�&LW\�VXSSRUWV�WKH�ZHOOEHLQJ�RI�XUEDQ�UHVL�
GHQWV�WKURXJK�UHODWLRQVKLSV�ZLWK�QDWXUH�LQ�/RQGRQ�DQG�
EH\RQG��:H�RIIHU�SURJUDPPHV�LQ�ZRRGODQG�OLYLQJ�VNLOOV��
QDWXUDO�KLVWRU\��ZDONV�DQG�HFRWKHUDS\��XVLQJ�WKH�VNLOOV�RI�
RXU�DQFHVWRUV�WR�GHYHORS�D�GHHSHU�UHODWLRQVKLS�ZLWK�WKH�
QDWXUDO�ZRUOG�DQG�D�VHQVH�RI�EHORQJLQJ�WR�FRPPXQLWLHV�
SDVW�DQG�SUHVHQW��:H�DUH�D�EODFN-OHG�RUJDQLVDWLRQ�ZLWK�
D�IRFXV�RQ�KHDOWK�DQG�VXSSRUWLQJ�%ODFN�DQG�0LQRULW\�
(WKQLF��%$0(��FRPPXQLWLHV�LQ�DFFHVVLQJ�QDWXUH�DQG�
WKH�FRXQWU\VLGH��DGGUHVVLQJ�WKH�ZLGHO\�DFNQRZOHGJHG�
ODFN�RI�UHSUHVHQWDWLRQ�DQG�ORZHU�OHYHOV�RI�LQYROYHPHQW�RI�
SHRSOH�RI�FRORXU�LQ�QDWXUH-EDVHG�DFWLYLW\�� 

2XU�IRFXV 

3HRSOH�RI�FRORXU�FXUUHQWO\�VSHQG�OHVV�WLPH�LQ�QDWXUH�LQ�
WKH�8.�WKDQ�ZKLWH�SHRSOH��:KLOVW�ZH�DUH�RIWHQ�YHU\�FRQ�
QHFWHG�WR�QDWXUH�LQ�FRXQWULHV�RI�KHULWDJH��VHYHUDO�IDFWRUV�
FRQWULEXWH�WR�D�GLVFRQQHFWLRQ�LQ�WKH�ZHVW��)RU�H[DPSOH��
WKH�SUHVVXUH�WR�EXLOG�QHZ�OLYHV��H[SHULHQFH�RI�UDFLVP�
DQG�KRVWLOLW\�IURP�ZKLWH�FRPPXQLWLHV��IHHOLQJ�PRUH�H[�
SRVHG�DQG�YXOQHUDEOH�LQ�DUHDV�ZKHUH�WKHUH�DUHQ¶W�RWKHU�
SHRSOH�RI�FRORXU��QRW�KDYLQJ�JHQHUDWLRQDO�NQRZOHGJH�
IURP�SDUHQWV�RU�JUDQGSDUHQWV�ZKR�FDQ�WHDFK�XV�DERXW�
WKH�QDWXUH�KHUH�DQG�WKH�H[SHULHQFH�RI�EHLQJ�
RWKHUHG
�
DQG�SDWURQLVHG�RU�GLVUHJDUGHG�E\�HQYLURQPHQWDO�RUJDQL�
VDWLRQV�ZKRVH�PHPEHUVKLS�LV�RIWHQ�SUHGRPLQDQWO\�ZKLWH�
PLGGOH�FODVV�� 

0DQ\�SHRSOH�RI�FRORXU�DUH�OHIW�IHHOLQJ�WKDW�WKH\�GRQ¶W�
EHORQJ�LQ�QDWXUDO�VHWWLQJV��WKDW�WKH\�DUH�XQZHOFRPH�RU�
WKDW�QDWXUH�KDV�QR�XVH�WR�WKHP� 

1DWXUH�&RQQHFWRUV�DQG�1DWXUH�*XLGHV 

2XU�ZRUN�UHEXLOGV�D�UHODWLRQDO�EULGJH�WR�OHDUQLQJ�DERXW�
QDWXUH�WKDW�PDQ\�SHRSOH�RI�FRORXU�KDYH�ORVW�LQ�QRW�KDY�
LQJ�JUDQGSDUHQWV�DQG�SDUHQWV�ZKR�FRXOG�WHOO�XV�DERXW�
ZLOGOLIH�LQ�WKH�8.��DQG�LQ�GRLQJ�VR�UHLQVWDWLQJ�DQ�RUDO�
WUDGLWLRQ�IRU�OHDUQLQJ�DERXW�QDWXUH� 

 

 

 

 

 

 

 

 

3UDFWLVLQJ�ZRRGODQG�OLYLQJ�VNLOOV��,PDJH��%HWK�&ROOLHU 

2XU�VL[�ZHHN�1DWXUH�&RQQHFWRUV�SURJUDPPH�VXSSRUWV�
UHFRQQHFWLRQ�ZLWK�QDWXUH�E\�H[SORULQJ�ZLOGHU�ORFDO�JUHHQ�
VSDFHV�WKURXJK�ZDONV��ZRRGODQG�OLYLQJ�VNLOOV�DQG�ZLOGOLIH�
LGHQWLILFDWLRQ��:H�VSHQG�WLPH�DURXQG�WKH�ILUH�UHIOHFWLQJ�
RQ�RXU�UHODWLRQVKLS�ZLWK�QDWXUH�DV�SHRSOH�RI�FRORXU��FRQ�
VLGHULQJ�WKH�HPRWLRQDO�DQG�VRFLDO�EHQHILWV�DQG�DQ\�EDUUL�
HUV�WKDW�WKHUH�KDYH�EHHQ��:H�OHDUQ�UHODWLRQDOO\��WKURXJK�
VSHQGLQJ�WLPH�WRJHWKHU�LQ�FRQYHUVDWLRQ��UDWKHU�WKDQ�IRU�
PDO�WHDFKLQJ�–�ZH�FDOO�WKLV�WKH�
JUDQGSDUHQW�PRGHO
��)RU�
VRPH�DWWHQGHHV�LW�ZLOO�EH�WKHLU�ILUVW�VWHSV�LQWR�ZLOGHU�DUH�
DV��RWKHUV�DUH�H[SHULHQFHG�KLNHUV��EXW�ZKDW�ZH�DOO�WHQG�
WR�KDYH�LQ�FRPPRQ�LV�WKH�H[SHULHQFH�RI�EHLQJ�
WKH�RQO\�
RQH
�LQ�QDWXUH�JURXSV�DQG�WKHUH�LV�KHDOLQJ�LQ�EHLQJ�SDUW�
RI�D�JURXS�RI�%$0(�SHRSOH�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

'XULQJ�WKH�OHVVRQ�SXSLOV�WDON�DERXW�KRZ�WKH\�NQRZ�WKH�
5LYHU�/HD��'XULQJ�VHYHUDO�OHVVRQV��WKH\�VWDUW�DQ�LP�
SURPSWX�OLWWHU�SLFN��FOHDQLQJ�XS�FULVS�SDFNHWV�DQG�ERWWOHV�
WKH\�ILQG��'LVFXVVLRQV�OHDG�VRPH�SXSLOV�WR�UHDOLVH�WKDW�
WKH\�YDOXH�WKH�DUHD�DQG�WR�FRQQHFW�ZLWK�WKHLU�RZQ�VHQVH�
RI�SODFH��OHDGLQJ�WKHP�WR�ZDQW�WR�GHPRQVWUDWH�HQYLURQ�
PHQWDO�VWHZDUGVKLS�� 

%H\RQG�WKH�FXUULFXOXP�UHTXLUHPHQWV�RI�XQGHUVWDQGLQJ�
KRZ�WKH�QDWXUDO�DQG�XUEDQ�HQYLURQPHQW�DUH�OLQNHG�XS�
ZLWKLQ�D�SODFH��VXFK�ILHOGZRUN�RIIHUV�WKH�RSSRUWXQLW\�WR�
WHDFK�KRZ�WR�DFW�UHVSRQVLEO\�DQG�HWKLFDOO\�LQ�DQG�WRZDUG�
WKH�HQYLURQPHQW��7KH�SXSLOV�GHYHORS�WKHLU�H[LVWLQJ�HFR�
ORJLFDO�VHQVH�RI�SODFH�WKURXJK�ILHOGZRUN�WKURXJK�ILUVW-
KDQG�H[SHULHQFHV�RI�QDWXUDO�HQYLURQPHQWV�DQG�WKH�SURE�
OHPV�DQG�VROXWLRQV�WKDW�FKDUDFWHULVH�WKHVH�SODFHV��%H�LW�
LQ�D�5R\DO�3DUN�RU�RQ�WKH�VWUHHWV�RI�6WUDWIRUG��DV�XUEDQ�
(6�HGXFDWRUV��ZH�FDQ�WHDFK�QRW�RQO\�DERXW�WKH�HQYLURQ�
PHQW��EXW�LQ�LW�DQG�HQFRXUDJH�SDUWLFLSDQWV�WR�ORRN�EH�
\RQG�WKH�FRUH�ILHOGZRUN�IRU�VWXGHQWV�WR�GHYHORS�HPSDWK\�
IRU�WKH�HQYLURQPHQW� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

7KH�5LYHU�/HD�LQ������DQG�������,PDJH��)6&�/RQGRQ 
««««««««««««««� 

(GZDUG�-RQHV�LV�D�7XWRU�ZLWK�)6&�/RQGRQ�DQG�)6&�
(SSLQJ�)RUHVW��+H�GHYHORSV�DQG�GHOLYHUV�HQYLURQPHQWDO�
HGXFDWLRQ�RSSRUWXQLWLHV�IRU�OHDUQHUV�IURP�.H\�6WDJH���WR�
.H\�6WDJH���� 

&RQWDFW��H�MRQHV#ILHOG-VWXGLHV-FRXQFLO�RUJ�� 

0RUH�LQIRUPDWLRQ��ILHOG-VWXGLHV-FRXQFLO�RUJ�FHQWUHV�
ORQGRQUHJLRQ�ORQGRQ�DVS[ 

'HYHORSLQJ�DQ�HFRORJLFDOO\�LQIRUPHG�VHQVH�RI�SODFH�WR�VDIHJXDUG� 
WRPRUURZ¶V�XUEDQ�HQYLURQPHQW� 

(GZDUG�-RQHV 

)6&�/RQGRQ¶V�HGXFDWLRQ�RIIHU�LV�WDLORUHG�WR�UHIOHFW�WKH�
ORFDO�DUHD��VR�VWXGHQWV�OHDUQ�DERXW�WKH�KLVWRULFDO��JHR�
JUDSKLFDO�DQG�ELRORJLFDO�VLJQLILFDQFH�RI�ZKDW��IRU�PDQ\��
LV�XOWLPDWHO\�RQ�WKHLU�GRRUVWHS��7KLV�LV�LPSRUWDQW��EH�
FDXVH�LW�KHOSV�WKHP�GHYHORS�DQ�HFRORJLFDOO\�LQIRUPHG�
VHQVH�RI�SODFH�IRU�ZKHUH�WKH\�OLYH��&KLOGUHQ�ZLWK�D�
VWURQJ�HFRORJLFDO�VHQVH�RI�SODFH��EH�LW�WKHLU�ORFDO�DUHD��
QDWLRQ�RU�SODQHW��ZLOO�EH�EHWWHU�SUHSDUHG�WR�EHFRPH�WKH�
UHVSRQVLEOH�DQG�DFWLYH�FLWL]HQV�QHHGHG�WR�IDFH�WKH�HQYL�
URQPHQWDO�FKDOOHQJHV�RI�WKH���VW�&HQWXU\�� 

6HQVH�RI�SODFH�LV�GHYHORSHG�IURP�DQ�HDUO\�DJH�IURP�H[�
SHULHQFHV�RI�SODFHV�UHIUDFWHG�WKURXJK�VRFLDO�DQG�FXOWXUDO�
UHODWLRQV��5HVHDUFK�VXJJHVWV�DQ�HFRORJLFDOO\�LQIRUPHG�
VHQVH�RI�SODFH�FRQWULEXWHV�WR�HQYLURQPHQWDO�VWHZDUG�
VKLS�-���7KLV�UHODWLRQVKLS�EHWZHHQ�VWHZDUGVKLS�DQG�
VHQVH�RI�SODFH�LV�SDUWLDOO\�XQGHUVWRRG��<HW�LQFUHDVLQJO\��
DW�ERWK�*&6(�DQG�$�/HYHO��VXEMHFWV�VXFK�DV�JHRJUDSK\�
ORRN�DW�µ3ODFH¶��KRZ�SODFHV�DUH�FUHDWHG�DQG�ZKDW�FDQ�EH�
GRQH�WR�VDIHJXDUG�WKHP�IRU�IXWXUH�JHQHUDWLRQV� 

3ULPDU\�HGXFDWLRQ 
(YHQ�EHIRUH�DQ�XUEDQ�(6�HGXFDWLRQ�VHVVLRQ��SXSLOV¶�
VHQVH�RI�WKH�SODFH�KDV�EHHQ�HVWDEOLVKHG��)RU�H[DPSOH��
GXULQJ�D�YLVLW�WR�%XVK\�3DUN�WR�LQYHVWLJDWH�µ/LYLQJ�7KLQJV�
DQG�WKHLU�+DELWDWV¶��,�EHJDQ�E\�DVNLQJ�D�FODVV�RI�.H\�
6WDJH���FKLOGUHQ�ZKHWKHU�WKH\�KDG�SUHYLRXVO\�YLVLWHG�
%XVK\�3DUN��$OO�RI�WKH�SXSLOV�DQVZHUHG�SRVLWLYHO\��ZLWK�
H[DPSOHV�LQFOXGLQJ�ZDONLQJ�WKHLU�GRJ�RU�JRLQJ�IRU�DQ�LFH�
FUHDP��:RUNLQJ�ZLWK�SXSLOV¶�HFRORJLFDO�VHQVH�RI�SODFH�
JDLQHG�IURP�WKHLU�OLYHV�RXWVLGH�RI�VFKRRO�LV�LPSRUWDQW�LQ�
PDNLQJ�FRQQHFWLRQV�DQG�HQULFKLQJ�WKH�SXSLOV¶�OHDUQLQJ�� 

'XULQJ�WKH�VHVVLRQ��VWXGHQWV�KDG�DQ�RSSRUWXQLW\�WR�H[�
SORUH�IUHVKZDWHU��JUDVVODQG�DQG�ZRRGODQG�KDELWDWV��
LGHQWLI\LQJ�LQYHUWHEUDWHV�DQG�WKHLU�UROHV�ZLWKLQ�WKH�HFR�
V\VWHPV�DQG�ZH�H[SORUHG�KRZ�LQYHUWHEUDWHV�OLYH�LQ�WKH�
RXWGRRU�VSDFHV�WKH\�YLVLWHG�� 

%DFN�LQ�WKH�FODVVURRP��ZKLOVW�ORRNLQJ�DW�D�MXYHQLOH�
5DPVKRUQ�6QDLO¶V�EHDWLQJ�KHDUW�XQGHU�D�WULQRFXODU��,�
DVNHG�WKH�FKLOGUHQ�ZK\�LW�ZDV�LPSRUWDQW�WR�ORRN�DIWHU�WKH�
KDELWDWV�ZLWKLQ�WKH�SDUN��2QH�SXSLO¶V�DQVZHU�ZDV� 

³:H�QHHG�WR�ORRN�DIWHU�SRQG�DV�LW�LV�WKH�VQDLO¶V�KRPH�
DQG�WKH�VQDLO�KDV�D�KHDUW�OLNH�XV�´��� 

7U\LQJ�WR�EXLOG�IURP�WKLV�UHVSRQVH��,�DVNHG�WKH�VWXGHQWV�
KRZ�WKH\�FRXOG�ORRN�DIWHU�WKH�SDUN�IRU�LQYHUWHEUDWHV��
VXJJHVWLRQV�LQFOXGHG�SODQWLQJ�WUHHV�DQG�IORZHUV� 

³,I�ZH�SODQW�PRUH�WUHHV�DQG�IORZHUV�WKHQ�WKH�LQVHFWV�
ZLOO�KDYH�PRUH�KDELWDWV�DQG�IRRG�´� 

6HFRQGDU\�HGXFDWLRQ 

,Q�<HDU�����ZH�XWLOLVH�QXPHURXV�ILHOGZRUN�WHFKQLTXHV�
ZKHQ�GHOLYHULQJ�+XPDQ�*HRJUDSK\�ILHOGZRUN�FRXUVHV��
LQFOXGLQJ�UH-SKRWRJUDSK\�PHWKRGV��+HUH�VWXGHQWV�FRP�
SDUH�D�KLVWRULFDO�YLHZ�ZLWK�ZKDW�WKH\�FDQ�VHH�WRGD\��:H�
ORRN�DW�LPDJHV�IURP������ZKHQ�WKHUH�ZHUH�VKRSSLQJ�
WUROOLHV�LQ�WKH�ULYHU�DQG�WKHQ�GLUHFW�WKHLU�DWWHQWLRQ�WR�WKH�
ULYHU�DW�SUHVHQW��:H�H[SORUH�ZKDW�WKH\�NQRZ�DERXW�WKH�
DUHD�DQG�LI�WKH\�KDYH�HYHU�EHHQ�WKHUH��DQG�KRZ�WKH�LP�
DJHV�UHODWH�WR�WKHLU�H[SHULHQFHV�� 

$V�SDUW�RI�WKH�FUHDWLRQ�RI�ZHWODQG�KDELWDW�ZLWKLQ�WKH�
2O\PSLF�3DUN��WKH�5LYHU�/HD�ZDV�GUHGJHG�IRU�UXEELVK��
ZLWK���������ZHWODQG�SODQWV�EHLQJ�SODQWHG�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

0((1¶V�µ,W¶V�D�ZRUP¶V�OLIH¶��7KHUH�ZHUH�DFWLYLWLHV�VXFK�DV�
GRLQJ�DQ�DUFKDHRORJLFDO�GLJ�OLQNLQJ�WR�KLVWRULFDO�PDSV��
DQG�SODQWLQJ�WUHHV�DQG�KHGJHV�WR�LPSURYH�VRLO�TXDOLW\�� 

+RZHYHU��WKHUH�ZHUH�DOVR�SOHQW\�RI�YDOXDEOH�SDUWQHUVKLS�
DFWLYLWLHV��VXFK�DV�FRPSRVWLQJ�VHVVLRQV�DW�'HEGDOH�(FR�
&HQWUH�DQG�EULQJLQJ�LQ�WKHLU�H[SHUWLVH�WR�EXLOG�UDLVHG�
EHGV��WKHUH�ZHUH�YLVLWV�WR�WKH�8QLYHUVLW\�RI�6DOIRUG�VRLO�
ODERUDWRU\�IRU�VRLO�WHVWLQJ�DQG��PRVW�UHFHQWO\��DQ�DUWLVW�
ZDV�EURXJKW�LQ�WR�ZRUN�ZLWK�FOD\�� 

:H�NQRZ�IURP�UHVHDUFK��VXFK�DV�WKDW�FDUULHG�RXW�E\�WKH�
8QLYHUVLW\�RI�0DQFKHVWHU���WKDW�KHDW�ZDYHV�DQG�FOLPDWH�
FKDQJH�KDYH�D�PXFK�JUHDWHU�LPSDFW�RQ�VRLO�PLFUREHV�
WKDQ�SUHYLRXVO\�UHDOLVHG��2QH�DFWLYLW\�HYHU\�VFKRRO�
FKRVH�ZDV�WR�H[DPLQH�VRLO�FULWWHUV�ZLWK�KDQG-KHOG�PLFUR�
VFRSHV��7KLV�KDV�SURYHG�NH\�LQ�KHOSLQJ�\RXQJ��DQG�ROG��
UHDOLVH�WKH�LQFUHGLEOH�ULFKQHVV�RI�WKH�VRLO�DV�D�OLYLQJ�V\V�
WHP��,Q�RQH�LQVWDQFH�DQ�H[FLWHG�FKLOG�UDQ�RYHU�WR�PH�WR�
OHW�PH�NQRZ�VKH�KDG�VHHQ��³D�QHPDWRGH�SRR´��KDYLQJ�
DOUHDG\�EHHQ�DPD]HG�WKDW�VXFK�FUHDWXUHV�H[LVWHG��ZKLOVW�
DQRWKHU�SXSLO�GHFODUHG��³VRLO�LV�DZHVRPH��,W¶V�VR�IXOO�RI�
OLIH�´ 

 

 

 

 

 

 

 

 

 

 

 
([DPLQLQJ�D�PLOOLSHGH�XVLQJ�D�KDQG-KHOG�PLFURVFRSH�� 

,PDJH��5DLFKDHO�/RFN� 

,W¶V�DOVR�FOHDU�WKDW�WKLV�SUHYLRXVO\�XQNQRZQ�XQGHUZRUOG�
KDV�LQVSLUHG�D�GHVLUH�WR�FDUH�IRU�VRLOV��&KLOGUHQ�KDYH�
UHTXHVWHG�WKDW�WKH�OLYLQJ�VRLO�VDPSOHV�DUH�UHWXUQHG�VDIH�
O\�WR�WKHLU�µKRPH¶�DQG�JUHDW�FDUH�KDV�EHHQ�WDNHQ�E\�WKH�
SXSLOV�QRW�WR�KDUP�WKH�ZLOGOLIH�� 

$V�VXVSHFWHG��WKRXJK��ILQGLQJ�D�µOLYLQJ¶�XUEDQ�VRLO�SURYHG�
LQWHUHVWLQJ��3UH-HPSWLQJ�WKH�ODFN�RI�VRLO�ELRWD�LQ�VFKRRO�
VRLOV��0((1�FROOHFWHG�VDPSOHV�IURP�D�ORFDO�IRUHVW�JDU�
GHQ�ZKHUH�\HDUV�RI�SHUPDFXOWXUH�SUDFWLFH�KDV�DOORZHG�
WKH�VRLO�WR�IORXULVK��6DGO\��VFKRRO�VRLO�VDPSOHV�EDUHO\�
SURGXFH�PRUH�WKDQ�ZRUPV��,W�KDV�DOVR�SURYHG�GLIILFXOW�WR�
PDNH�PXFK�LPSURYHPHQW�LQ�WKH�VFKRRO�VRLOV�IRU�D�YDULHW\�
RI�UHDVRQV��)LUVWO\��VRLO�UHFODPDWLRQ�LV�WRR�ELJ�D�WDVN�IRU�
VXFK�D�VPDOO�SURMHFW��+RZHYHU��RQH�VFKRRO�ZLWK�FRQWDPL�
QDWLRQ�SODQWHG�6DOL[�K\SHU-DFFXPXODWRUV�ZLWK�WKH�DVSLUD�
WLRQ�WKDW�WKH�XQLYHUVLW\�ZLOO�WHVW�WKH�OHDYHV�WR�VHH�LI�KHDY\�
PHWDOV�FDQ�EH�UHPRYHG��:KHUH�VRLO�LV�LPSRYHULVKHG��
VLOYHU�ELUFK�WUHHV�KDYH�EHHQ�SODQWHG�WR�EUHDN�XS�UXEEOH��
EXW�ZLWK�WKH�V\VWHPLF�JURXQGV�PDQDJHPHQW�V\VWHP�RI�
µPRZHUV�DQG�EORZHUV¶�UHPRYLQJ�RUJDQLF�PDWWHU�IURP�
VFKRROV��0((1�LV�H[SORULQJ�ORQJHU-WHUP�VROXWLRQV� 

0XG�DQG�0((1��XUEDQ�(6�HGXFDWLRQ�LQ�WKH�SRVW-LQGXVWULDO� 
ODQGVFDSH�RI�0DQFKHVWHU 

5DLFKDHO�/RFN 

$V�0DULD�3XLJ�GH�OH�%HOODFDVD��DUJXHG�UHFHQWO\�LQ�KHU�
SOHQDU\�DW�WKH�5R\DO�*HRJUDSKLF�6RFLHW\�&RQIHUHQFH�LQ�
/RQGRQ��µVRLO¶�LV�D�SHUIHFW�PHWDSKRU�IRU�RXU�WURXEOHG�UHOD�
WLRQVKLS�ZLWK�WKH�µ(DUWK¶��6R��WKDW�PHDQV��IRU�XUEDQ�(6�
HGXFDWRUV��WHDFKLQJ�DERXW�PXG�LV�PRUH�LPSRUWDQW�WKDQ�
HYHU�� 

,Q�0DQFKHVWHU��WKH�OHJDF\�RI�RXU�SRVW-LQGXVWULDO�SDVW�LV�
HYLGHQW�LQ�WKH�HYHU\GD\�FRQQHFWLRQV�ZLWK�VRLO��'LJJLQJ�D�
KROH�LQ�VRPH�VFKRRO�JURXQGV�FDQ�EH�KDUG��UXEEOH�IURP�
ROG�VFKRROV�RU�KRXVLQJ�VWRFN�SUHYHQWV�WKH�VSDGH�IURP�
JRLQJ�GHHSHU�WKDQ�D�IHZ�LQFKHV��VRPHWLPHV�WKHUH�LV�D�
OD\HU�RI�VRLO�FDSSLQJ�WKH�KDUGFRUH�EHORZ�DQG�RQ�RFFD�
VLRQV�WKHUH�DUH�LQGLFDWLRQV�RI�FRQWDPLQDWLRQ�� 

2YHU�WKH�\HDUV��WKH�0DQFKHVWHU�(QYLURQPHQWDO�(GXFD�
WLRQ�1HWZRUN��0((1��KDV�KDG�SOHQW\�RI�H[SHULHQFH�
ZRUNLQJ�ZLWK�0DQFKHVWHU¶V�VRLOV�–�ZKHWKHU�WUHH�SODQWLQJ��
IRUHVW�JDUGHQLQJ��YHJHWDEOH�JURZLQJ�RU�ZLOGIORZHU�VHHG�
LQJ�–�VR�ZH�NQRZ�WKH�SUREOHPV�IDFLQJ�XUEDQ�VRLOV��+RZ�
HYHU��ZH�EHFDPH�DFXWHO\�DZDUH�RI�WKH�ODFN�RI�ORFDO�
NQRZOHGJH�DURXQG�VRLO�TXDOLW\�ZKHQ�D�VFKRRO�ZDV�EHLQJ�
VXSSRUWHG�E\�ORFDO�DJHQFLHV�WR�GHYHORS�DQ�DOORWPHQW�RQ�
FRQWDPLQDWHG�ODQG��7KLV�UDLVHG�WKH�TXHVWLRQ��KRZ�WR�
KHOS�0DQFKHVWHU¶V�VRLOV"� 

µ6DYH�RXU�6RLOV¶ 

0((1�ZDQWHG�WR�FKDQJH�WKH�SHUFHSWLRQ�RI�FRQWDPLQDW�
HG�LPSRYHULVKHG�VRLOV�IURP�EHLQJ�D�WKUHDWHQLQJ�DQG�LQ�
VXUPRXQWDEOH�SUREOHP�LQWR�DQ�H[FLWLQJ�OHDUQLQJ�SURMHFW��
LQYROYLQJ�SUDFWLFDO�DFWLRQV�WR�KHOS�VRLOV�DQG�RSSRUWXQLWLHV�
WR�VKDUH�WKH�OHDUQLQJ�ZLWK�RWKHU�FRPPXQLWLHV��,Q�������
WKH�
6DYH�RXU�6RLOV
�SDUWQHUVKLS�SURMHFW�ZDV�GHYLVHG��
7KH�SDUWQHUVKLS�UHIOHFWV�WKH�LPSRUWDQFH�RI�PXOWL-DJHQF\�
DSSURDFKHV�LQ�HQYLURQPHQWDO�HGXFDWLRQ�LQ�RUGHU�WR�ZLG�
HQ�FKLOGUHQ¶V�DVSLUDWLRQV�DQG�XQGHUVWDQGLQJ�RI�WKH�
ZRUOG� 

 

 

 

 

 

 

 

 

 
'LJJLQJ�GHHSHU�LQWR�VFKRRO�VRLOV��,PDJH��5DLFKDHO�/RFN 

'HVLJQHG�WR�EH�UHVSRQVLYH�WR�WKH�FRQWH[W�RI�HDFK�VFKRRO�
VHWWLQJ��0((1�ZRUNV�ZLWK�VFKRROV�WR�H[DPLQH�KLVWRULFDO�
PDSV�RI�WKH�ORFDOH�DQG�WKHQ��LI�QHFHVVDU\��KDYH�WKH�VRLO�
WHVWHG��6R�IDU�VL[�SULPDU\�VFKRROV�KDYH�HQJDJHG�ZLWK�
WKH�SURMHFW�ZLWK�HDFK�VFKRRO�FKRRVLQJ�LWV�RZQ�WUDMHFWRU\�
GHSHQGLQJ�RQ�WKH�VRLO�DQG�LQWHUHVWV�RI�WKH�\RXQJ�SHRSOH�
LQYROYHG��/HDUQLQJ�VHVVLRQV�KDYH�LQFOXGHG�WKLQNLQJ�
DERXW�WKH�LPSRUWDQFH�RI�VRLO��VRLO�W\SHV��VRLO�FRQWDPLQD�
WLRQ�DQG�RU�S+�WHVWLQJ�� 

2QH�VFKRRO�YRWHG�WR�OHDUQ�DERXW�RUJDQLF�JURZLQJ��DQRWK�
HU�SOD\HG�WKH�µVRLO�ZHE¶�JDPH��RWKHUV�FKRVH�WR�SOD\� 
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DVNHG�IRU�WKHLU�UHVSRQVH�WR�*HRUJH�0RQELRW¶V�GHFODUD�
WLRQ�WKDW�WKHUH�DUH�RQO\����\HDUV�RI�JRRG�KDUYHVWV�OHIW��
WKH�SXSLOV�LQVLVWHG�WKH\�QHHG�WR�OHDUQ�DERXW�WKH�SURE�
OHPV�EHFDXVH��³:H¶UH�WKH�RQHV�WKDW�DUH�JRLQJ�WR�KDYH�WR�
GHDO�ZLWK�LW��QRW�\RX´�� 

««««««««««««««� 

5DLFKDHO�/RFN�LV�WKH�FR-RUGLQDWRU�RI�WKH�0DQFKHVWHU�
(QYLURQPHQWDO�(GXFDWLRQ�1HWZRUN��ZKLFK�VXSSRUWV�
WHDFKHUV��RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�ZRUNLQJ�WR�SUR�
PRWH�((�DQG�(I6��5DLFKHO�LV�DOVR�DQ�(65&�IXQGHG�3K'�
VWXGHQW�DW�WKH�8QLYHUVLW\�RI�0DQFKHVWHU�UHVHDUFKLQJ�WKH�
6DYH�2XU�6RLOV�SURMHFW� 

0RUH�LQIRUPDWLRQ��PHHQ�RUJ�XN 

7KH�VKDULQJ�RI�NQRZOHGJH�KDV�SURYHG�IUXLWIXO��ZLWK�HFR-
WHDPV�FUHDWLQJ�GLVSOD\V�DQG�UXQQLQJ�DVVHPEOLHV��2QH�
WHDP�KHOG�D�PHHWLQJ�ZLWK�WKH�+HDG�WR�VKDUH�WKHLU�OHDUQ�
LQJ��ZKLOVW�IRXU�VFKRROV�KDYH�GHOLYHUHG�SUHVHQWDWLRQV�DW�
WZR�RI�0((1¶V�LQWHUJHQHUDWLRQDO�FRQIHUHQFHV�� 

:LWK�WKH�KHOS�RI�WKH�8QLYHUVLW\�RI�0DQFKHVWHU��0((1�
KDV�DOVR�SURGXFHG�D�ILOP���FDSWXULQJ�WKH�ILUVW�ZDYH�RI�WKH�
SURMHFW��7KH�ILOP�KLJKOLJKWV�KRZ�WKH�SXSLOV¶�H[SHULHQFH��
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�KDYH�LQVSLUHG�PHPEHUV�
RI�WKH�FRPPXQLW\� 

5HVSRQGLQJ�WR�DQ�HQYLURQPHQWDO�SUREOHP��VXFK�DV�VRLO�
LPSRYHULVKPHQW��DGGV�\HW�DQRWKHU�LVVXH�WR�WKH�OLVW�RI�
WKLQJV�WR�ZRUU\�DERXW��+RZHYHU��ZKHQ�SXSLOV�ZHUH� 

6XSSRUWLQJ�RXWFRPHV�IRU�\RXQJ�SHRSOH�WKURXJK�WKH�*UHHQ�7DOHQW�3URJUDPPH� 
.DWH�%\JUDYH 

7KH�*UHHQ�7DOHQW�SURJUDPPH�ZDV�GHYHORSHG�E\�WKH�
/HDUQLQJ�7HDP�DW�WKH�&LW\�RI�/RQGRQ¶V�2SHQ�6SDFHV�
'HSDUWPHQW�WR�FRQQHFW�DW-ULVN�\RXQJ�SHRSOH�WR�WKH�QDWX�
UDO�ZRUOG��%\�µDW-ULVN¶�ZH�PHDQ�\RXQJ�SHRSOH�DVVHVVHG�
DV�QRW�LQ�HGXFDWLRQ��HPSOR\PHQW�RU�WUDLQLQJ��1((7��RU�
ZKR�DUH�DW�ULVN�RI��RU�DOUHDG\�IDOO�LQWR��WKH�IROORZLQJ�FDWH�
JRULHV��SRRU�KHDOWK��WHHQDJH�SUHJQDQF\��GUXJV��DOFRKRO�
RU�VXEVWDQFH�DEXVH�DQG�RIIHQGLQJ��7KH�SURJUDPPH�
ZRUNV�ZLWK�\RXQJ�SHRSOH�IURP�D�YDULHW\�RI�EDFNJURXQGV��
LQFOXGLQJ�\RXWK�FOXEV��3XSLO�5HIHUUDO�8QLWV��358V��DQG�
RWKHU�VSHFLDOLVW�\RXWK�VHUYLFHV��,W�XVHV�HQYLURQPHQWDO-
EDVHG�DFWLYLWLHV�WR�LQVSLUH�DQG�HQJDJH�\RXQJ�SHRSOH�
ZLWK�QDWXUH�DV�ZHOO�DV�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKHLU�
SHUVRQDO�DQG�VRFLDO�GHYHORSPHQW�DQG�ZHOOEHLQJ��7R�
GDWH�����\RXQJ�SHRSOH�KDYH�SDUWLFLSDWHG�LQ�WKH�*UHHQ�
7DOHQW�3URJUDPPH�� 

$OWKRXJK�QRW�D�SHUIHFW�ILW��WKH�1DWLRQDO�2FFXSDWLRQDO�
6WDQGDUGV����������GHILQLWLRQ�RI�\RXWK�ZRUN�LV�KHOSIXO�WR�
XQGHUVWDQG�WKH�DFWLYLWLHV�ZH�XVH�LQ�WKH�*UHHQ�7DOHQW�
3URJUDPPH�ZLWK�WKH�DLP�RI�HQDEOLQJ�� 

³\RXQJ�SHRSOH�WR�GHYHORS�KROLVWLFDOO\��ZRUNLQJ�ZLWK�
WKHP�WR�IDFLOLWDWH�WKHLU�SHUVRQDO��VRFLDO�DQG�HGXFDWLRQDO�
GHYHORSPHQW��WR�HQDEOH�WKHP�WR�GHYHORS�WKHLU�YRLFH��
LQIOXHQFH�DQG�SODFH�LQ�VRFLHW\�DQG�WR�UHDFK�WKHLU�IXOO�
SRWHQWLDO�´ 

 

 

 

 

 

 

 

 

 

 

 

/HDUQLQJ�EXVKFUDIW�VNLOOV�DV�SDUW�RI�WKH�*UHHQ�7DOHQW�3URJUDPPH��
,PDJH��&LW\�RI�/RQGRQ� 

2XU�DSSURDFK�EXLOGV�RQ�WKLV�GHILQLWLRQ��FHQWULQJ�DURXQG�
ILYH�SHUVRQDO�LPSDFW�DUHDV��EXLOGLQJ�XQGHUVWDQGLQJ��FRQ�
ILGHQFH��LQYROYHPHQW��ZHOOEHLQJ�DQG�FRQQHFWLRQ�� 

:H�DLP�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�\RXQJ�SHRSOHV¶�
GHYHORSPHQW�E\�XVLQJ�DQ�DPDOJDPDWLRQ�RI�DSSURDFKHV��
EDVHG�RQ�\RXWK�ZRUN�SULQFLSOHV�DQG�YDULRXV�XUEDQ�(6�
HGXFDWLRQ�WHFKQLTXHV��7KH�DFWLYLWLHV�ZH�XVH�WR�HQJDJH�
\RXWK�LQFOXGH�EDVLF�EXVKFUDIW�DQG�VXUYLYDO�VNLOOV��ZKLFK�
DUH�XVHG�LQLWLDOO\�WR�LQFUHDVH�HQJDJHPHQW�RI�SDUWLFL�
SDQWV��7KHVH�VHVVLRQV�DOORZ�IRU�WKH�GHYHORSPHQW�RI�
JRRG�ZRUNLQJ�UHODWLRQVKLSV��DV�ZHOO�DV�DVVHVVLQJ�SDUWLFL�
SDQWV¶�FRPSHWHQFH��FRQILGHQFH�DQG�EHKDYLRXU��)RU�H[�
DPSOH��D�ZRRG�FDUYLQJ�VHVVLRQ�LV�GHOLYHUHG�HDUO\�LQ�WKH�
SURJUDPPH��ZKLFK�DOVR�DOORZV�IRU�DQ�RSHQ�GLDORJXH�VXU�
URXQGLQJ�WKH�LVVXHV�RI�NQLIH�FULPH��JDQJV�DQG�YLROHQFH�� 

:H�XVH�SUDFWLFDO�FRQVHUYDWLRQ�DQG�\RXWK-OHG�VRFLDO�DF�
WLRQ�WR�ERRVW�VHOI-HVWHHP�DQG�VHOI-FRQILGHQFH�E\�DOORZ�
LQJ�SDUWLFLSDQWV�WR�LQVWDQWO\�VHH�ZKDW�WKH\�KDYH�
DFKLHYHG�GXULQJ�D�VHVVLRQ� 

 

 

 

 

 

 

 

 

 

 

<RXQJ�SHRSOH�HQJDJLQJ�ZLWK�QDWXUH��,PDJH��&LW\�RI�/RQGRQ 

7KH�SURMHFW�KDV�KDG�D�JUHDW�LPSDFW�RQ�\RXQJ�SHRSOH��
DFKLHYLQJ�RXWFRPHV�UHODWLQJ�WR�HQKDQFHG�VHOI-HVWHHP�
DQG�VHOI-FRQILGHQFH��KHOSLQJ�\RXQJ�SHRSOH�WR�PDQDJH�
UHODWLRQVKLSV��FUHDWLQJ�RSSRUWXQLWLHV�WR�OHDUQ�DQG�KDYH�
SRVLWLYH�H[SHULHQFHV��DVVLVWLQJ�\RXQJ�SHRSOH�WR�FRQVLG�
HU�ULVN��PDNH�GHFLVLRQV��EURDGHQ�WKHLU�KRUL]RQV�DQG�GH�
YHORS�D�SRVLWLYH�ZRUOG�YLHZ��0DQ\�RI�WKHVH�\RXQJ�SHR�
SOH�VWUXJJOH�LQ�FODVVURRPV��ZKHUH�WKH\�IHHO�WKH\�PD\�QRW�
EHORQJ��2XWVLGH�WKH\�IHHO�OHVV�SUHVVXUH�DQG�UHOD[�D�OLWWOH��
6RPH�RI�WKH�WKLQJV�RXU�SDUWLFLSDQWV�VD\�DUH� 

³,�GLGQ¶W�NQRZ�ZKDW�WR�H[SHFW�DW�ILUVW��EXW�WKH�H[SHUL�
HQFH�ZDV�DPD]LQJ��,�QHYHU�NQHZ�WKHUH�ZDV�VR�PXFK�
WKDW�,�FRXOG�GR�´ 
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,Q�DGGLWLRQ��WKH�SURMHFW�KDV�DOVR�LPSURYHG�WKH�SHUFHSWLRQ�
RI�\RXQJ�SHRSOH�ZLWK�WKH�VWDII�DQG�YROXQWHHUV�ZKR�ZRUN�
LQ�WKH�2SHQ�6SDFHV�'HSDUWPHQW� 

,Q�SDUWQHUVKLS�ZLWK�/RQGRQ�$PELWLRQV��*UHHQ�7DOHQW�GH�
OLYHUHG�ILYH���-ZHHN�SURJUDPPHV�WR�358V�IRU�\RXQJ�
SHRSOH�LQ�KLJKO\�XUEDQLVHG�DUHDV�DFURVV�/RQGRQ�ZKR�
DUH�QRW�DEOH�WR�DWWHQG�PDLQVWUHDP�HGXFDWLRQ�GXH�WR�EH�
KDYLRXU�DQG�RU�KHDOWK�LVVXHV��(DFK�ZHHN��SDUWLFLSDQWV�
ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�YLVLW�ORFDO�JUHHQ�VSDFHV�WR�
FDUU\�RXW�WDVNV��OHDUQ�VXUYLYDO�VNLOOV��EH�FUHDWLYH��XQGHU�
WDNH�WHDP-EXLOGLQJ�FKDOOHQJHV��DV�ZHOO�DV�ZRUN�RQ� 

SURMHFWV�WR�JURZ�IRRG�DQG�GHYHORS�D�VPDOO�DUHD�RI�WKH�
VFKRRO�JURXQGV�XVLQJ�WKH�VNLOOV�OHDUQW��$W�WKH�EHJLQQLQJ�
DQG�HQG�RI�WKH�SURJUDPPH�VWXGHQWV�ZHUH�DVNHG�WR�UDWH�
WKHLU�RZQ�IHHOLQJV�DERXW��HQYLURQPHQWDO�NQRZOHGJH�� 
HQMR\PHQW��FRQQHFWLRQ�WR�QDWXUH��LQYROYHPHQW�LQ�JUHHQ�
VSDFH�DFWLYLWLHV��ZHOOEHLQJ�DQG�XQGHUVWDQGLQJ�RI�WKH� 
LPSRUWDQFH�RI�JUHHQ�VSDFHV��VHH�RXWFRPHV�EHORZ�� 

««««««««««««««� 

.DWH�%\JUDYH�LV�WKH�/HDUQLQJ�3URMHFW�2IILFHU�DW�WKH�&LW\�
RI�/RQGRQ�DQG�D�<RXWK�:RUNHU�� 

&RQWDFW��.DWH�%\JUDYH#FLW\RIORQGRQ�JRY�XN 

2XWFRPHV�VWDU�VKRZLQJ�WKH�DYHUDJH�VHOI-UHSRUWHG�RXWFRPHV�RI�SDUWLFLSDQWV�EHIRUH�DQG�DIWHU�WDNLQJ�SDUW�LQ�WKH�*UHHQ�7DOHQW�SURJUDPPH 
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/RQGRQ�(QYLURQPHQWDO�(GXFDWRUV¶�)RUXP��/(()��LV�D�PHPEHUVKLS�RUJDQLVDWLRQ�IRU�/RQGRQ
V�PRVW�SDVVLRQDWH�
JUHHQ�HGXFDWRUV��:H�PHHW�WR�VKDUH�VNLOOV�DQG�NQRZOHGJH�WR�LPSURYH�WKH�TXDOLW\�DQG�TXDQWLW\�RI�HQYLURQPHQWDO�
HGXFDWLRQ�GHOLYHUHG�DFURVV�WKH�FDSLWDO��)RUPHG�LQ������ZH�DUH�QRZ�WKH�FLW\
V�ODUJHVW�QHWZRUN�RI�HQYLURQPHQWDO�
HGXFDWLRQ�SUDFWLWLRQHUV�ZRUNLQJ�LQ�VFKRROV��SDUNV��PXVHXPV��FRPPXQLW\�JDUGHQV��FLW\�IDUPV��ERWDQLF�JDUGHQV��
DQG�PDQ\�RWKHU�VSDFHV��2XU�DLP�LV�WR�PDNH�/RQGRQ�D�ZRUOG-OHDGLQJ�FLW\�IRU�FRQQHFWLQJ�SHRSOH�WR�QDWXUH�DQG�
VXVWDLQDELOLW\�� 

0RUH�LQIRUPDWLRQ��OHHI�RUJ�XN 

�WZLWWHU�FRP�ORQGRQOHHI����� 

 IDFHERRN�FRP�ORQGRQOHHI 



 

 

(QYLURQPHQWDO�HGXFDWLRQ�YLVLWV�IRU�XUEDQ�VFKRROV 
-XOLHWWH�*UHHQ��0DULH�'HDQ��:DMHHKD�$KPHGL�	�%HWKDQ\�.LUE\ 
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1$((¶V�.HQULFN�'D\V�SURMHFW�RIIHUV�EXUVDULHV�IRU�:HVW�
0LGODQGV�VFKRROV�WR�YLVLW�HQYLURQPHQWDO�HGXFDWLRQ�FHQ�
WUHV�IRU�FXUULFXOXP-IRFXVHG�DFWLYLWLHV��2QH�RI�WKH�PDLQ�
FRQVLGHUDWLRQV�ZKHQ�FKRRVLQJ�VFKRROV�WR�UHFHLYH�WKH�
EXUVDULHV�LV�WKH�FDWFKPHQW�DUHD�RI�WKH�VFKRRO��ZLWK�SULRU�
LW\�JLYHQ�WR�VFKRROV�WKDW�DUH�VLWXDWHG�LQ�GHSULYHG�DUHDV�
DQG�WKRVH�ZLWK�OLWWOH�RU�QR�JUHHQ�VSDFH�LQ�DQG�DURXQG�WKH�
VFKRRO�VLWH��:KHQ�DSSO\LQJ��WHDFKHUV�DUH�DVNHG�WR�JLYH�
GHWDLOV�LQ�DQVZHU�WR�WKH�IROORZLQJ�WZR�TXHVWLRQV� 

· +RZ�ZLOO�WKH�YLVLW�OLQN�WR�HQYLURQPHQWDO�DFWLYLWLHV�
FDUULHG�RXW�LQ�\RXU�VFKRRO" 

· +RZ�ZLOO�WKH�YLVLW�GHYHORS�SXSLOV¶�NQRZOHGJH�DQG�
XQGHUVWDQGLQJ�RI�WKH�HQYLURQPHQW�DQG�KHOS�WR�
IRVWHU�FDULQJ�DWWLWXGHV" 

6RPH�RI�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�DSSOLFDWLRQV�IRU�WKH�
DFDGHPLF�\HDU�����-���LQFOXGHG� 

³7KH�YLVLW�>WR�0RXQW�3OHDVDQW�6FKRRO�)DUP@«��ZLOO�
JLYH�WKH�FKLOGUHQ�WKH�RSSRUWXQLW\�WR�VHH�WKH�FRXQWU\�
VLGH�DQG�WR�H[SHULHQFH�D�PRUH�QDWXUDO�HQYLURQPHQW��
DZD\�IURP�WKH�FLW\�VWUHHWV�DQG�EXLOGLQJV��,W�ZLOO�DOVR�
KHOS�WKHP�GHYHORS�HQYLURQPHQWDO�DZDUHQHVV��7KLV�
ZLOO�LQ�WXUQ�EULQJ�WKH�ZLGHU�ZRUOG�FORVHU�WR�WKHP´�� 
6RPHUYLOOH�3ULPDU\�6FKRRO��6PDOO�+HDWK 

³7KH�VFKRRO�LV�VLWXDWHG�LQ�WKH�PLGGOH�RI«�D�ODUJH�
FRXQFLO�HVWDWH��:H�DUH�LQ�DQ�DUHD�RI�KLJK�VRFLDO�QHHG�
DQG�KDYH�D�KLJK�SHUFHQWDJH�RI�FKLOGUHQ�WKDW�DUH�SXSLO�
SUHPLXP��������7KH�VFKRRO�VLWH�LV�PDLQO\�FRQFUHWH�RU�
$VWUR�WXUI��:H�EHOLHYH�WKDW�RXWGRRU�OHDUQLQJ�LV�NH\�WR�
UDLVLQJ�RXU�SXSLOV¶�ZHOOEHLQJ�DQG�OLIH�H[SHULHQFHV��
0DQ\�RI�WKH�FKLOGUHQ�DUH�QRW�UHFHLYLQJ�ZLGHU�H[SHUL�
HQFHV�DQG�VR�DUH�XQDEOH�WR�WDON�DERXW�WKH�ZLOGOLIH�DQG�
HQYLURQPHQWV�EHFDXVH�WKH\�DUH�QRW�WDNHQ�RXW�RI�WKH�
DUHD�E\�WKHLU�SDUHQWV�RU�FDUHUV�´� 
7KH�2DNV�3ULPDU\�6FKRRO��'UXLGV�+HDWK 

³7KH�YLVLW�>WR�0DUWLQHDX�*DUGHQV@�ZLOO�QRW�RQO\�GHYHORS�
FKLOGUHQ¶V�NQRZOHGJH�DQG�VFLHQWLILF�XQGHUVWDQGLQJ�EXW�
LW�ZLOO�UDLVH�FKLOGUHQ¶V�HQYLURQPHQWDO�DZDUHQHVV��7KLV�
ZLOO�HQDEOH�WKHP�WR�HGXFDWH�RXU�VFKRRO�DQG�WKH�ZLGHU�
FRPPXQLW\��7KH�FKLOGUHQ�DWWHQGLQJ�WKH�FHQWUH�ZLOO�EH�
IURP�RXU�(FR-VFKRROV�WHDP�DQG�VFLHQFH�DPEDVVD�
GRUV��7KHLU�UROH�SURYLGHV�D�XQLTXH�RSSRUWXQLW\�
WKDW HPSRZHUV�SXSLOV�WR�OHDG�FKDQJH ZLWKLQ�RXU�
VFKRRO�DQG�KDYH�D�SRVLWLYH�LPSDFW�LQ�WKHLU�ZLGHU� 
FRPPXQLW\´�  
6W�%ULJLG¶V�&DWKROLF�3ULPDU\�6FKRRO��1RUWKILHOG 

7KHUH�IROORZ�H[WUDFWV�IURP�WKUHH�UHSRUWV�IURP�VFKRROV�LQ�
XUEDQ�DUHDV�RI�%LUPLQJKDP�–�.LQJV�+HDWK��+DQGVZRUWK�
DQG�6SDUNKLOO�–�WKDW�YLVLWHG�WKH�WKUHH�.HQULFN�YHQXHV��
7KHVH�UHSRUWV�VKRZ�WKH�EHQHILWV�WKDW�ZHUH�JDLQHG�E\�WKH�
SXSLOV��QRW�RQO\�LQ�WHUPV�RI�FXUULFXOXP�FRYHUDJH��EXW�WKH�
QHZ�H[SHULHQFHV�WKDW�WKH\�KDG��KRZ�WKH\�ZHUH�LQVSLUHG�
WR�ORYH�WKH�RXWGRRUV��DQG�WKH�HQYLURQPHQWDO�DWWLWXGHV�
WKH\�ZHUH�DEOH�WR�WDNH�DZD\�� 

6W�'XQVWDQ
V�3ULPDU\�6FKRRO��<HDU���.HQULFN�'D\�
YLVLWV�WR�0DUWLQHDX�*DUGHQV 

<HDU���KDG�EHHQ�ORRNLQJ�IRUZDUG�WR�WKHLU�YLVLWV�WR�0DUWL�
QHDX�*DUGHQV�IURP�WKH�PRPHQW�WKH\�KHDUG�WKH�ZRUGV�
µ3LUDWH�$GYHQWXUH¶� 

/HDUQLQJ�DERXW�RXU�RFHDQV�DQG�VHDV�GXULQJ�D�VSULQJ�
WHUP�WRSLF�KDG�LQWURGXFHG�WKH�FKLOGUHQ�WR�WKH�QDPHV�RI�
WKH�RFHDQV�DQG�KDG�JLYHQ�WKHP�LQVLJKW�LQWR�WKH�OLYHV�RI�
VRPH�RI�WKH�FUHDWXUHV�ZKLFK�LQKDELW�RXU�PDULQH�HQYLURQ�
PHQWV��7KH\�KDG�OHDUQW�KRZ�KXPDQ�DFWLYLW\�LV�GDPDJLQJ�
RXU�RFHDQV��SDUWLFXODUO\�SROOXWLRQ�VXFK�DV�SODVWLFV��
/XQFKWLPH�DW�0DUWLQHDX�*DUGHQV�KHOSHG�RXU�FKLOGUHQ�WR�
WKLQN�DERXW�ZKLFK�SDUWV�RI�WKHLU�OXQFK�FRXOG�EH�FRPSRVW�
HG�DQG�ZKLFK�FRXOG�EH�UHWXUQHG�WR�VFKRRO�IRU�UHF\FOLQJ� 

3UHYLRXV�ZRUN�RQ�PDSV�KDG�HQDEOHG�WKH�FKLOGUHQ�WR�
NQRZ�VLPSOH�FRPSDVV�SRLQWV��GLUHFWLRQDO�ODQJXDJH�DQG�
EDVLF�V\PEROV�LQ�D�NH\��7KHVH�JHRJUDSK\ FRQFHSWV�
ZHUH�FRQVROLGDWHG�WKURXJK�WKH�SLUDWH-WKHPHG�GD\�DV�WKH�
FKLOGUHQ�XVHG�UHDO�FRPSDVVHV�DQG�D�VLPSOH�PDS�WR�ILQG�
WKH�EXULHG�WUHDVXUH� 

7KH�HQYLURQPHQW�RI�0DUWLQHDX�*DUGHQV�SURYLGHG�DPSOH�
RSSRUWXQLWLHV�IRU�WKH�FKLOGUHQ�WR�LQYHVWLJDWH�RXU�VXPPHU�
VFLHQFH�WRSLF�µ/LYLQJ�7KLQJV�LQ�WKHLU�+DELWDWV¶��0DQ\�FKLO�
GUHQ�HQMR\HG�VPHOOLQJ�DQG�WDVWLQJ�WKH�KHUEV�LQ�WKH�KHUE�
JDUGHQ�DQG�XQGHUVWDQGLQJ�WKDW�VRPH�SODQWV�FDQ�EH�HDW�
HQ��ZKLOH�RWKHUV�FDQQRW��8VLQJ�WKHLU�VHQVHV�WR�OLVWHQ�WR�
VRXQGV�IURP�ZLWKLQ�DQG�EH\RQG�WKH�JDUGHQV�DQG�WR�
VPHOO��WRXFK�DQG�WDVWH�HGLEOH�SODQWV�FUHDWHG�D�ZRQGHUIXO�
VHQVRU\�H[SHULHQFH��2QH�FKLOG�VR�HQMR\HG�WKH�FKLYHV�
VKH�NHSW�UXQQLQJ�EDFN�WR�SLFN�VRPH�PRUH��H[FODLPLQJ�
WKDW�WKH\�ZHUH��ORYHO\��� 

(DJOH-H\HG�FKLOGUHQ�VSRWWHG�VRPHWKLQJ�\HOORZ�JURZLQJ�
DW�WKH�EDVH�RI�D�WUHH�DQG�VRRQ�OHDUQW�WKDW�WKLV�ZDV�D�IXQ�
JXV�DQG�VKRXOG�QRW�EH�WRXFKHG��7KH�FKLOGUHQ�ZHUH�FDSWL�
YDWHG�E\�D�UDWKHU�ODUJH�FDWHUSLOODU�ZKLFK�ZDV�HDWLQJ�LWV�
ZD\�WKURXJK�D�SODQW��ZKLOH�RWKHUV�ZHUH�IDVFLQDWHG�E\�D�
JURXS�RI�VSLGHUOLQJV��ZKLFK�VFDWWHUHG�ZKHQ�JHQWO\�
EORZQ��3KRWRV�RI�WKHVH�ZHUH�XVHG�EDFN�LQ�VFKRRO�WR�
VXSSRUW�WHDFKLQJ�DERXW�PLFUR-KDELWDWV� 

 

 

 

 

 

 

 

 
 

7KH�FKLOGUHQ�ZHUH�IDVFLQDWHG�E\�WKH�PXOOHLQ�PRWK�FDWHUSLOODUV�DQG�
VSLGHUOLQJV�WKDW�WKH\�REVHUYHG��,PDJH��0DULH�'HDQ� 

'XULQJ�WKH�FRXUVH�RI�WKH�GD\��WKH�FKLOGUHQ�ZHUH�HQFRXU�
DJHG�WR�XVH�VHQVRU\�DGMHFWLYHV�ZKHQ�WDONLQJ�DERXW�WKH�
SODQWV�DQG�WR�XVH�VSRNHQ�VHQWHQFHV�WR�MXVWLI\�DQVZHUV�
DQG�RSLQLRQV� 

,Q�VFKRRO��WKH�FKLOGUHQ�WDONHG�DERXW�WKHLU�YLVLW�ZLWK�HQWKX�
VLDVP�DQG�ZURWH�D�UHFRXQW�RI�WKHLU�GD\�LQ�WKHLU�(QJOLVK�
OHVVRQV��)RU�PDQ\��SOD\LQJ�WRJHWKHU�LQ�WKH�SLUDWH�
WKHPHG�SOD\�DUHD�ZDV�WKH�KLJKOLJKW�RI�WKH�YLVLW�DV�
ZDV� RI�FRXUVH��HDWLQJ�WKHLU�SDFNHG�OXQFK�  

+8*+�.(15,&.�'$<6 
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5RRNHU\�6FKRRO��<HDU���.HQULFN�'D\�9LVLW�WR�0RXQW�
3OHDVDQW�6FKRRO�)DUP 
,Q�*HRJUDSK\�OHVVRQV��<HDU���SXSLOV�DW�5RRNHU\�6FKRRO�
KDG�EHHQ�OHDUQLQJ�DERXW�WKH�SK\VLFDO�DQG�KXPDQ�IHD�
WXUHV�RI�GLIIHUHQW�ORFDOLWLHV��,W�ZDV�GHHPHG�QHFHVVDU\�IRU�
FKLOGUHQ�WR�H[SHULHQFH�WKHVH�GLIIHUHQW�HQYLURQPHQWV�LQ�
RUGHU�IRU�WKHP�WR�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�
SK\VLFDO�DQG�KXPDQ�IHDWXUHV��3ULRU�WR�YLVLWLQJ�0RXQW�
3OHDVDQW�6FKRRO�)DUP��FKLOGUHQ�H[SORUHG�WKHLU�ORFDO�HQ�
YLURQPHQW��DQ�LQQHU-FLW\�XUEDQ�DUHD��)ROORZLQJ�WKLV��WKH\�
YLVLWHG�:RRGJDWH�9DOOH\�&RXQWU\�3DUN��ZKHUH�WKH\�KDG�
WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�FRXQWU\VLGH��0RXQW�
3OHDVDQW�6FKRRO�)DUP�ZDV�WKH�ILQDO�ORFDWLRQ�WKDW�ZDV�
YLVLWHG��7KH�DLP�RI�WKLV�YLVLW�ZDV�IRU�FKLOGUHQ�WR�FRQVROL�
GDWH�WKHLU�XQGHUVWDQGLQJ�RI��DQG�PDNH�REVHUYDWLRQV�
DERXW��WKH�SK\VLFDO�DQG�KXPDQ�IHDWXUHV�RI�GLIIHUHQW�OR�
FDOLWLHV��,Q�DGGLWLRQ��WHDFKHUV�VDZ�WKH�YLVLW�DV�DQ�RSSRU�
WXQLW\�IRU�FKLOGUHQ�WR�VHH�D�UDQJH�RI�DQLPDOV��ZKLFK�ZDV�
WR�EH�RXU�QH[W�WRSLF 

7KH�FKLOGUHQ�KDG�D�ZRQGHUIXO�WLPH�H[SORULQJ�WKH�IDUP�
HQYLURQPHQW��IHHGLQJ�WKH�DQLPDOV�DQG�OHDUQLQJ�DERXW�
PLONLQJ�FRZV�DQG�FROOHFWLQJ�HJJV��,W�ZDV�KHDUW-ZDUPLQJ�
WR�VHH�WKH�H[FLWHPHQW�RQ�WKH�FKLOGUHQ¶V�IDFHV��PRVW�RI�
ZKRP�KDG�QHYHU�YLVLWHG�D�IDUP�EHIRUH��2QH�FKLOG�H[�
FODLPHG��³7KLV�LV�WKH�EHVW�WULS�,�KDYH�HYHU�KDG�´�2WKHUV�
ZDQWHG�WR�H[SUHVV�WKHLU�JUDWLWXGH�WR�1LFN\��WKH�IDUP�
JXLGH�DQG�ZURWH�µ7KDQN�\RX¶�FDUGV�IRU�KHU�ZKHQ�WKH\�JRW�
EDFN�WR�VFKRRO��7KLV�RXWFRPH�ZDV�QRW�SODQQHG�EXW�
VRPHWKLQJ�WKDW�WKH�FKLOGUHQ�WKHPVHOYHV�ZDQWHG�WR�GR��
ZKLFK�GHPRQVWUDWHG�KRZ�PXFK�WKH\�KDG�HQMR\HG�WKHLU�
IDUP�H[SHULHQFH� 

7KH�SODQQHG�RXWFRPHV�IRU�WKH�FKLOGUHQ��IROORZLQJ�WKHLU�
YLVLW��LQFOXGHG�ZULWLQJ�D�UHFRXQW�RI�WKHLU�WULS�LQ�OLWHUDF\��
WDONLQJ�DERXW�WKH�SK\VLFDO�DQG�KXPDQ�IHDWXUHV�RI�D�IDUP�
LQ�JHRJUDSK\��DQG�FKHFNLQJ�WKH�ZHLJKW�RI�GLIIHUHQW�HJJV�
LQ�PDWKV� 

)ROORZLQJ�WKH�YLVLW��LW�KDV�EHHQ�QRWHG�WKDW�WKHUH�KDV�
EHHQ�D�FKDQJH�LQ�VRPH�FKLOGUHQ¶V�DWWLWXGH�WRZDUGV�WKHLU�
HQYLURQPHQW��'XULQJ�WKH�YLVLW�1LFN\�VKRZHG�FKLOGUHQ�
GLIIHUHQW�µELQV¶�DQG�H[SODLQHG�WKDW�DOO�UXEELVK�VKRXOG�EH�
VRUWHG�DQG�SXW�LQ�WKH�ULJKW�ELQV��2QH�FKLOG�UHPHPEHUHG�
WKLV�DQG�XSRQ�UHWXUQLQJ�WR�VFKRRO�ZDQWHG�WR�WKURZ�KHU�
DSSOH�FRUH�LQ�WKH�ULJKW�ELQ�VR�WKDW�LW�FRXOG�EH�JLYHQ�WR�WKH�
SLJV�DW�WKH�IDUP��$V�D�UHVXOW��D�IRRG�ELQ�KDV�EHHQ�SURYLG�
HG�IRU�WKH�FKLOGUHQ�WR�WKURZ�DZD\�WKHLU�OHIW-RYHU�IUXLW�–�
VRPHWKLQJ�WKDW�LV�HQWKXVLDVWLFDOO\�XVHG�QRW�RQO\�LQ�WKH�
<HDU���FODVVHV�WKDW�YLVLWHG�WKH�IDUP�EXW�DFURVV�WKH�
ZKROH�VFKRRO� 

7KH�YLVLW�WR�0RXQW�3OHDVDQW�6FKRRO�)DUP�ZDV�JUHDWO\�
DSSUHFLDWHG�E\�ERWK�FKLOGUHQ�DQG�DGXOWV��,W�KDV�EHHQ�D�
XVHIXO�WRRO�LQ�HQKDQFLQJ�FKLOGUHQ¶V�XQGHUVWDQGLQJ�RI�WKH�
ZRUOG�WKH\�OLYH�LQ�DQG�KDV�SURYLGHG�D�IDQWDVWLF�EDVH�IRU�
FKLOGUHQ¶V�OHDUQLQJ�RXWFRPHV� 

6W�-RKQ¶V�&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO��<HDU���
.HQULFN�'D\�YLVLW�WR�%LUPLQJKDP�%RWDQLFDO�*DUGHQV 

'XULQJ�<HDU��¶V�UHFHQW�WRSLF�µ%ULOOLDQW�%RWDQLVWV¶��ZH�IR�
FXVHG�RXU�OHDUQLQJ�DURXQG�FDULQJ�IRU�WKH�HQYLURQPHQW��
WKH�DQDWRP\�RI�SODQWV��KRZ�SODQWV�JURZ�DQG�ZKDW�WKH\�
QHHG�IRU�VXUYLYDO��DQG�QDPLQJ�D�YDULHW\�RI�SODQWV�DQG�WKH�
HQYLURQPHQWV�WKDW�WKH\�QHHG�LQ�RUGHU�WR�JURZ� 

7KH�FKLOGUHQ¶V�NQRZOHGJH�RI�SODQWV�DQG�WKH�HQYLURQPHQW�
LV�OLPLWHG�GXH�WR�WKH�ODFN�RI�RSSRUWXQLWLHV�WR�H[SHULHQFH�
QDWXUH�DQG�ZLOGOLIH�LQ�WKH�FRPPXQLW\��$OWKRXJK�WKHUH�DUH�
SOHQW\�RI�RSSRUWXQLWLHV�WR�YLVLW�JDUGHQV�DQG�SDUNV�LQ�%LU�
PLQJKDP��PDQ\�RI�WKH�FKLOGUHQ�DW�6W��-RKQ¶V�GRQ¶W�YHQ�
WXUH�RXW�RI�6SDUNKLOO�� 

6W�-RKQ¶V�LV�EDVHG�LQ�DQ�LQQHU-FLW\�DUHD�RI�%LUPLQJKDP�
ZLWK�KLJK�GHSULYDWLRQ��7KH�VFKRRO�LV�WZR�IRUP�HQWU\�ZLWK�
����RI�FKLOGUHQ�ZLWK�(QJOLVK�DV�DQ�DGGLWLRQDO�ODQJXDJH�
�($/���1HDUO\�D�VL[WK�RI�SXSLOV�UHFHLYH�VXSSRUW�IRU�WKHLU�
VSHFLDO�HGXFDWLRQDO�QHHGV�DQG�RU�GLVDELOLW\��6(1'���:H�
WU\�WR�ILW�LQ�DV�PDQ\�HQULFKPHQW�RSSRUWXQLWLHV�ZLWK�HDFK�
WRSLF�WR�JLYH�FKLOGUHQ�KDQGV-RQ��UHDO-OLIH�H[SHULHQFHV��
%LUPLQJKDP�%RWDQLFDO�*DUGHQV�ILWWHG�SHUIHFWO\�ZLWK�RXU�
WRSLF�DQG�JDYH�WKH�FKLOGUHQ�D�FKDQFH�WR�H[SORUH�WURSLFDO�
JUHHQKRXVH�HQYLURQPHQWV�DV�ZHOO�DV�VRPH�DPD]LQJ�
JDUGHQV��:H�FKRVH�WR�DWWHQG�WKH�VHVVLRQ�WLWOHG�µ*URZWK¶�
WR�EXLOG�XSRQ�ZKDW�ZH�KDG�EHHQ�OHDUQLQJ�DW�VFKRRO�� 

(DFK�\HDU���FODVV�JRW�WR�H[SORUH�WKH�JODVVKRXVHV��ORRN�
LQJ�DW�WKH�NRL�FDUS��FDFWL�DQG�WURSLFDO�SODQWV��7KH�FKLO�
GUHQ�FRXOG�QRW�EHOLHYH�WKH�VL]H�RI�WKH�ILVK�DQG�ORYHG�
ORRNLQJ�DW�DOO�WKH�GLIIHUHQW�SDWWHUQV�RQ�WKHP�� 

$IWHU�ORRNLQJ�LQ�WKH�JUHHQKRXVHV��ZH�YHQWXUHG�LQWR�WKH�
EHDXWLIXO�JDUGHQV��7KH�FKLOGUHQ�VNHWFKHG�VRPH�RI�WKH�
SODQWV�DQG�IORZHUV�WKDW�WKH\�FRXOG�VHH��7KH\�SDUWLFXODUO\�
ORYHG�SLFNLQJ�XS�SHWDOV�IURP�UKRGRGHQGURQ�ZDON�DQG�
SLQHFRQHV�WKDW�KDG�IDOOHQ�IURP�WKH�WUHHV��7KHQ�ZH�
ZDONHG�WR�WKH�ELUGKRXVHV��7KH�FKLOGUHQ�ZHUH�DPD]HG�E\�
WKH�µEOXH�SLJHRQ¶�WKDW�ZDV�ZRQGHULQJ�DURXQG�QHDU�WKH�
ELUG�KRXVH��ZKLFK�ZDV�LQ�IDFW�D�SHDFRFN� 

'XH�WR�LW�EHLQJ�D�VXQQ\�GD\��WKH�FKLOGUHQ�ZHUH�DEOH�WR�
UXQ�IUHHO\�DURXQG�WKH�JURXQGV�RI�WKH�%RWDQLFDO�*DUGHQV��
6RPH�FKLOGUHQ�ZHUH�UROOLQJ�GRZQ�WKH�VWHHS�KLOOV��7KLV�
EHFDPH�D�KLJKOLJKW�IRU�PDQ\�RI�WKH�FKLOGUHQ�� 

³0\�IDYRXULWH�SDUW�ZDV�VHHLQJ�WKH�SHDFRFNV�DQG� 
UROOLQJ�GRZQ�WKH�KLOOV��,�ORYH�QDWXUH´��� 

7KHQ�ZH�KDG�RXU�FODVVURRP�VHVVLRQ��,W�ZDV�EULOOLDQW�DQG�
FRYHUHG�DOO�RI�WKH�VFLHQFH�FXUULFXOXP�REMHFWLYHV�IRU�RXU�
%ULOOLDQW�%RWDQLVWV�WRSLF��7KH�VHVVLRQ�ZDV�DW�WKH�ULJKW�
OHYHO�IRU�WKH�FKLOGUHQ�DQG�ZDV�UHDOO\�LQWHUDFWLYH��7KH\�
OHDUQW�DERXW�WKH�GLIIHUHQW�SDUWV�RI�D�IORZHU��ZKDW�LW�QHHGV�
WR�JURZ��DQG�SROOLQDWLRQ��7KH�FKLOGUHQ�OLVWHQHG�UHDOO\�ZHOO�
DQG�ZHUH�DEOH�WR�DSSO\�VRPH�RI�WKHLU�SULRU�NQRZOHGJH� 

³:H�QHHG�SODQWV�WR�JLYH�XV�R[\JHQ�EXW�ORWV�RI�SHRSOH�
DUH�FKRSSLQJ�GRZQ�DOO�WKH�WUHHV�VR�ZH�ZRQ¶W�KDYH�DQ\�
R[\JHQ´��� 

7KH�FKLOGUHQ�FRXOG�ODEHO�WKH�VWDPHQ��FDUSHO��VHSDO�DQG�
SHWDOV�ZKLFK�ZH�KDG�OHDUQW�DW�VFKRRO�WRR��$IWHU�WKDW��WKH\�
IRXQG�RXW�DERXW�VHHG�GLVSHUVDO�DQG�SROOLQDWLRQ��7KH�FKLO�
GUHQ�GUHVVHG�XS�WR�UROH�SOD\�KRZ�SROOLQDWLRQ�RFFXUV��,W�
UHDOO\�KHOSHG�WKHLU�XQGHUVWDQGLQJ�RI�WKH�SURFHVV�� 

2QFH�EDFN�DW�VFKRRO��ZH�SODQWHG�D�UDQJH�RI�VHHGV�DQG�
VRPH�RI�WKH�FKLOGUHQ�SODQWHG�VRPH�RI�WKHLU�RZQ�VXQIORZ�
HU�VHHGV�DW�KRPH�DQG�EURXJKW�WKHP�EDFN�WR�VFKRRO��
KDYLQJ�EHHQ�LQVSLUHG�E\�WKH�WULS��:H�DOVR�EDVHG�RXU�
(QJOLVK�OHVVRQV�DOO�DURXQG�ZULWLQJ�DERXW�D�PDJLFDO�JDU�
GHQ��7KLV�ZDV�LQVSLUHG�E\�WKH�FKLOGUHQ¶V�DPD]HPHQW�DW�
WKH�EHDXWLIXO�JURXQGV�RI�WKH�%RWDQLFDO�*DUGHQV�� 
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-XOLHWWH�*UHHQ�LV�DQ�([HFXWLYH�0HPEHU�RI�1$((�DQG�
SDUW�RI�WKH�+XJK�.HQULFN�'D\V�7HDP��0DULH�'HDQ�LV�D�
WHDFKHU�DW�6W�'XQVWDQ¶V�&DWKROLF�3ULPDU\�6FKRRO��.LQJV�
+HDWK��%LUPLQJKDP��:DMHHKD�$KPHGL�LV�D�WHDFKHU�DW�
5RRNHU\�6FKRRO��+DQGVZRUWK��%LUPLQJKDP��%HWKDQ\�
.LUE\�LV�D�FODVV�WHDFKHU�DQG�$VVLVWDQW�+HDGWHDFKHU�DW�
6W�-RKQ¶V�&�RI�(�3ULPDU\�6FKRRO��6SDUNKLOO��%LUPLQJKDP�� 
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&RQWDFW��NHQULFN#QDHH�RUJ�XN 
0RUH�LQIRUPDWLRQ��QDHH�RUJ�XN�DSSO\-IRU-D- 
VFKRRO-EXUVDU\ 

H ugh K enrick 

D ays 



 

 

,¶P�.DELU��D�\RXQJ�ZLOGOLIH�
HQWKXVLDVW�IURP�1RUWK�
/RQGRQ��,�KDYH�DOZD\V�
EHHQ�LQWHUHVWHG�LQ�QDWXUH��
EXW�RQO\�VWDUWHG�H[SORULQJ�
%ULWLVK�ZLOGOLIH�DERXW�ILYH�
\HDUV�DJR��,�GHFLGHG�WR�
ORRN�RXW�RI�WKH�ZLQGRZ��
DQG�HYHU\�WLPH�,�ORRNHG�
KDUGHU��WKH�PRUH�URELQV��
VSDUURZV��IR[HV��ZKLWH-
WDLOHG�EXPEOHEHHV�DQG�

EULPVWRQH�EXWWHUIOLHV�,�ZRXOG�VHH��,�WKRXJKW�RI�P\�QHLJK�
ERXUKRRG�DV�DQ�XUEDQ�SDUDGLVH��D�SODFH�ZKHUH�SHRSOH�
KDG�WKH�SRWHQWLDO�WR�FRQQHFW�DQG�KDUPRQLRXVO\�FRH[LVW�
ZLWK�WKH�ZLOGOLIH�RQ�WKHLU�GRRUVWHS�� 

,�GHFLGHG�WR�WU\�DQG�PDNH�D�GLIIHUHQFH�RYHU�WKH�IROORZLQJ�
\HDUV�E\�PDNLQJ�D�SRQG��SXWWLQJ�RXW�ELUG�IHHGHUV�DQG�D�
ELUG�EDWK��DQG�SODQWLQJ�PRUH�IORZHUV�DQG�EXVKHV�IRU�LQ�
VHFWV��WKLV�LV�RQH�RI�WKH�PDLQ�UHDVRQV�KRZ�,�JRW�LQWR�
ELUGLQJ�DQG�ZLOGOLIH�ZDWFKLQJ��,�WKRXJKW�,�ZDV�WKH�RQO\�
SHUVRQ�GRLQJ�WKLV��DQG�IHOW�DORQH��DOO�,�VDZ�ZDV�SHRSOH�
P\�DJH�REVHVVHG�ZLWK�WKH�ODWHVW�JDPH�RQ�WKHLU�
VPDUWSKRQHV�DQG�WDEOHWV��$IWHU�MRLQLQJ�RUJDQLVDWLRQV�
VXFK�DV�WKH�%72�DQG�WKH�563%��,�PHW�PDQ\�SHRSOH�ZLWK�
VLPLODU�LQWHUHVWV��ZKR�DOVR�GR�WKHLU�ELW�WR�µJLYH�QDWXUH�D�
KRPH¶��/HDUQLQJ�IURP�RWKHUV¶�H[SHULHQFHV��,�VRXJKW�WR�
PDNH�D�GLIIHUHQFH�LQ�\RXQJ�SHRSOH¶V�OLYHV��DQG�WR�KHOS�
WKHP�JHW�LQYROYHG�DQG�FRQQHFWHG�ZLWK�QDWXUH��� 

6FKRRO�ZDV�WKH�SHUIHFW�SODFH�WR�VWDUW��:LWK�DQRWKHU�ZLOG�
OLIH�HQWKXVLDVW��DQG�ORWV�RI�VXSSRUW�IURP�P\�KHDGPDVWHU�
�ZKR�LV�D�ELUGHU����WKH�VFKRRO¶V�:LOGOLIH�6RFLHW\�ZDV�ILQDO�
O\�FUHDWHG�LQ�1RYHPEHU�ODVW�\HDU��0HHWLQJV�UXQ�HYHU\�
WZR�ZHHNV��DQG�DUH�EDVHG�RQ�D�ZLGH�UDQJH�RI�ZD\V�RQ�
KRZ�\RXQJ�SHRSOH�FDQ�JHW�LQYROYHG�ZLWK�QDWXUH��IURP�
ZRUN�H[SHULHQFHV�RQ�D�IDUP�WR�JHWWLQJ�RXW�DQG�DERXW�WR�
HPEUDFH�WKH�FDSLWDO¶V�ZLOG�VLGH��$W�WKH�ILUVW�PHHWLQJ��
WKHUH�ZHUH�RQO\�IRXU�SHRSOH��DQG�QRZ�WKHUH�DUH�VHYHQ�� 

2YHUDOO��WKLV�LV�D�YHU\�HIIHFWLYH�DQG�HDV\�ZD\�RI�HGXFDW�
LQJ�\RXQJ�SHRSOH�DERXW�WKH�QDWXUDO�ZRUOG��DQG�WKLV�LV�
RQH�RI�WKH�PDLQ�ZD\V�\RX�FDQ�JHW�LQYROYHG��+RZHYHU��
ZKLOH�PRVW�FKLOGUHQ�ZLOO�EH�VXEFRQVFLRXVO\�WKLQNLQJ�RI�
QDWXUH�DIWHU�D�SUHVHQWDWLRQ��WKHUH�ZLOO�EH�D�IHZ�ZKR�KDYH�
FRPSOHWHO\�QR�LQWHUHVW��ZKHQ�WKLV�KDSSHQV��SHUVHYHUH� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

E\�HQJDJLQJ�WKH�DXGLHQFH��PDNH�WKH�FOXE�PRUH�LQWHUDF�
WLYH�ZLWK�TXL]]HV�DQG�DFWLYLWLHV��7KLV�KDV�UHDOO\�KHOSHG�
PH�LQ�WKH�SDVW� 

)XUWKHUPRUH��\RX�FDQ�DOVR�OHDG�DQ�H[FXUVLRQ�WR�D�QDWXUH�
UHVHUYH�RU�RSHQ�VSDFH��VR�\RXQJ�SHRSOH�FDQ�KDYH�D�ILUVW
-KDQG�H[SHULHQFH�RI�EHLQJ�FRQQHFWHG�WR�WKH�QDWXUDO�
ZRUOG��7R�HQKDQFH�WKHLU�H[SHULHQFH��JLYH�WKHP�ELQRFX�
ODUV�RU�LQVHFW-YLHZHUV��DQG�OHW�WKHP�H[SORUH�WKHLU�VXU�
URXQGLQJV�IURP�D�GLIIHUHQW�DQJOH��6WDUW�VLPSOH��JHW�WKHP�
WR�ILQG�GLIIHUHQW�ZLOG�IORZHUV��RU�GLIIHUHQW�VSHFLHV�RI�LQ�
VHFWV��2QFH�WKH\�DUH�LQWHUHVWHG��WKH\�ZLOO�VWDUW�GLVFRYHU�
LQJ�WKH�QDWXUDO�ZRUOG�IRU�WKHPVHOYHV� 

 

 

 

 

 

 

 

 

 

 

 

.DELU�ZLWK�KLV�HQWU\�IRU�WKH�1DWLRQDO�3DUN�&LW\�:LOGOLIH�3KRWRJUDSK\�
&RPSHWLWLRQ��IRU�ZKLFK�KH�ZDV�D�ILQDOLVW��,PDJH��.DELU�.DXO� 

,�EHOLHYH��IURP�RXU�HQFRXQWHUV��ZH�FDQ�WHDFK�WKH�\RXQJ�
HU�JHQHUDWLRQV�WR�ORYH�DQG�VDYRXU�WKH�QDWXUDO�HQYLURQ�
PHQW��DQG�HYHQWXDOO\��PD\EH�WKH\�ZLOO�WXUQ�DQ�HDU�WR�
ELUGVRQJ��RU�ORRN�DW�WKH�LQWULFDWH�SDWWHUQV�RI�D�EXWWHUIO\¶V�
ZLQJV��LQVWHDG�RI�WKHLU�VPDUWSKRQHV�� 
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.DELU�.DXO�LV�D���-\HDU-ROG�%ULWLVK�.DVKPLUL�ELUGHU��ZLOG�
OLIH�HQWKXVLDVW��:H%6�FRXQWHU��FRQVHUYDWLRQLVW�DQG�
)UHQFK�KRUQLVW��+H�LV�REVHVVHG�ZLWK�/RQGRQ�DQG�LWV�ZLOG�
VSDFHV�� 

0RUH�LQIRUPDWLRQ��7ZLWWHU�#.DXORIWKHZLOGXN 

'LVFRYHULQJ�QDWXUH�LV�FKLOG
V�SOD\ 
.DELU�.DXO 

<281*�:5,7(5 

.DELU�UHFHQWO\�FUHDWHG�D�PDS�VKRZLQJ�WKH�ORFDWLRQ�RI�HYHU\�QDWXUH�UHVHUYH�DQG�SXEOLFO\�DFFHVVLEOH�ZLOGOLIH�VLWH�LQ�*UHDWHU�/RQGRQ͘�� 
7KLV�FDQ�EH�IRXQG�RQ�KLV�EORJ��NDXORIWKHZLOG�FRP��,PDJH��.DELU�.DXO� 



 

 

1$((¶V�H-MRXUQDO�(GLWRU�+HQULFXV�3HWHUV�LQWHUYLHZHG�
(YHO\Q�%RRNOHVV��DXWKRU�RI�FKLOGUHQ¶V�SLFWXUH�ERRN��&DS�
WDLQ�*UHHQ�DQG�WKH�3ODVWLF�6FHQH��DLPHG�DW�µVXSHU�KX�
PDQV¶�IURP���–���\HDUV�ROG�� 

:KDW�LQVSLUHG�\RX�WR�ZULWH�&DSWDLQ�*UHHQ�DQG�WKH�
3ODVWLF�6FHQH" 

,�ZDV�LQVSLUHG�WR�ZULWH�&DSWDLQ�*UHHQ�DQG�WKH�3ODVWLF�
6FHQH�ZKLOH�RQ�D�EHDFK�LQ�,QGRQHVLD��,�ZDV�VWXQQHG�WR�
VHH�VR�PXFK�SODVWLF�ZDVKHG�XS�RQ�WKH�VDQG��MXVW�SDVW�
RXU�KRWHO��,�WKRXJKW�WKLV�LV�D�MRE�IRU�D�VXSHUKHUR DQG�
&DSWDLQ�*UHHQ�ZDV�ERUQ�� 

:KDW�LV�WKH�VWRU\�DERXW" 
)UHVK�RXW�RI�6XSHUKHUR�6FKRRO��&DSWDLQ�*UHHQ�ILQGV�
KLPVHOI�RQ�D�PDMRU�PLVVLRQ� VDYLQJ�VHD�FUHDWXUHV�IURP�
SODVWLF� 8VLQJ�KLV�LQFUHGLEOH�SRZHUV��&DSWDLQ�*UHHQ�
SURPLVHV�WR�VDYH�WKH�GD\��EXW�GLVFRYHUV�WKDW�KH�FDQ¶W�GR�
LW�DOO�DORQH� 

5HDGHUV�ILQG�RXW�KRZ�WKH\�FDQ�EH�D�KHUR�WRR��6XSHU�
SRZHUV�DUH�QRW�UHTXLUHG��DQ\RQH�FDQ�GR�LW� 

,V�WKHUH�D�PHVVDJH�\RX�ZLVK�WR�FRQYH\�ZLWK�WKLV�
ERRN" 

$EVROXWHO\��7KDW�LI�ZH�DOO�ZRUN�WRJHWKHU�DQG�PDNH�VRPH�
HDV\�FKDQJHV�LQ�RXU�GDLO\�OLYHV��ZH�FDQ�GUDVWLFDOO\�LP�
SURYH�SODVWLF�SROOXWLRQ� 

:KHQ�,�YLVLW�VFKRROV��,�ILQG�WKDW�FKLOGUHQ�FRQQHFW�HPR�
WLRQDOO\�WR�WKLV�SUREOHP��7KHUH�LV�RQH�LOOXVWUDWLRQ�LQ�SDU�
WLFXODU��ZKHUH�&DSWDLQ�*UHHQ�LV�FRPIRUWLQJ�'ROSKLQ��WKDW�
FKLOGUHQ�UHVSRQG�WR�SDUWLFXODUO\�VWURQJO\��,W�KDV�EHHQ�D�
MR\�WR�OLVWHQ�WR�WKHP�GLVFXVV�WKHLU�EULJKW�LGHDV�WR�VDYH�
RXU�VHDV�  

,�HQMR\�KHDULQJ�IURP�SDUHQWV�DQG�WHDFKHUV�DERXW�WKH�
FKDQJHV�WKDW�FKLOGUHQ�KDYH�PDGH�DW�KRPH�DQG�LQ�VFKRRO�
WR�UHIXVH��UHGXFH��UHXVH�DQG�UHF\FOH�SODVWLF� ,�WKLQN�WKDW�
WKH�PHVVDJH�RI�ORRNLQJ�DIWHU�WKH�HQYLURQPHQW�KDV�QHYHU�
EHHQ�PRUH�QHHGHG�DQG�FKLOGUHQ�ZDQW�WR�DQG�FDQ�PDNH�
D�UHDO�GLIIHUHQFH� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

,V�WKH�ERRN�FRQQHFWHG�ZLWK�DQ\�SDUWLFXODU�HQYLURQ�
PHQWDO�FKDULW\" 
7KH�ERRN�KDV�EHHQ�HQGRUVHG�E\�WKH�0DULQH�&RQVHUYD�
WLRQ�6RFLHW\�DQG�FDQ�EH�SXUFKDVHG�RQ�WKHLU�ZHEVLWH��
ZKHUH�SURILWV�JR�WR�VXSSRUW�WKH�YDOXDEOH�ZRUN�WKDW�WKH\�
GR��7KH�ERRN�LV�EHLQJ�XVHG�LQ�VFKRROV�DQG�KRPHV�WR�
LQWURGXFH�FKLOGUHQ�WR�WKH�WRSLF�RI�RFHDQ�FRQVHUYDWLRQ�
DQG�WR��KRSHIXOO\��LQVSLUH�D�QHZ�JHQHUDWLRQ�RI�HFR-
ZDUULRUV� 

+DYH�\RX�ZULWWHQ�DQ\�RWKHU�HQYLURQPHQWDO�ERRNV" 

,�DP�ZRUNLQJ�RQ�DQRWKHU�&DSWDLQ�*UHHQ�VWRU\�DW�WKH�PR�
PHQW��0\�SXEOLVKHUV�ZLVK�WR�PDNH�WKLV�D�VHULHV�RI�SLF�
WXUH�ERRNV�DERXW�YDULRXV�HQYLURQPHQWDO�LVVXHV��7KH�
QH[W�VWRU\�LV�DERXW�FOLPDWH�FKDQJH�DQG�LW�VKRXOG�EH�
DYDLODEOH�LQ������ 

7HOO�PH�DERXW�\RXU�ZULWLQJ�SURFHVV� 

,�JHW�LQVSLUDWLRQ�LQ�DOO�VRUWV�RI�ZD\V��IURP�WKLQJV�,�VHH�
DQG�KHDU�ZKHQ�RXW�DQG�DERXW��HVSHFLDOO\�ZKHQ�WKHUH�
DUH�DQLPDOV�DURXQG���IURP�WKLQJV�P\�OLWWOH�ER\�VD\V�DQG�
GRHV�DQG�HYHQ�IURP�WKLQJV�,�KHDU�LQ�WKH�QHZV�� 

:ULWLQJ�&DSWDLQ�*UHHQ�DQG�WKH�3ODVWLF�6FHQH�UHTXLUHG�D�
ORW�RI�UHVHDUFK��$OWKRXJK�WKH�VWRU\�LV�ILFWLRQDO��WKH�HQYL�
URQPHQWDO�LVVXH�LV�QRW��2QFH�,�KDG�D�URXJK�LGHD�RI�ZKDW�
,�ZDQWHG�WR�ZULWH�DERXW��,�QHHGHG�WR�GHFLGH�KRZ�EHVW�WR�
VKLQH�D�OLJKW�RQ�WKH�SUREOHP�ZKLOH��PRVW�LPSRUWDQWO\��
WHOOLQJ�D�VWRU\�WKDW�FKLOGUHQ�ZRXOG�HQMR\�DQG�FRQQHFW�
ZLWK� ,�ZDWFKHG�GRFXPHQWDULHV��UHDG�ZLGHO\�DQG�WDONHG�
WR�D�PDULQH�ELRORJLVW�WR�JHW�D�JRRG�JUDVS�RQ�SODVWLF�SRO�
OXWLRQ��,�FKRVH�WKUHH�DQLPDOV�WR�LQFOXGH�DQG�VWXGLHG�WKHLU�
KDELWV�DQG�KDELWDWV� 

7KH�KDUGHVW�SDUW�RI�ZULWLQJ�WKLV�VWRU\�ZDV�GHFLGLQJ�KRZ�
EHVW�WR�VKRZ�WKH�SUREOHP�ZLWKRXW�RYHUZKHOPLQJ�FKLOGUHQ�
DQG�KRZ�WR�VKRZ�VROXWLRQV�ZLWKRXW�EHLQJ�SUHDFK\� 

0RVW�RI�WKH�RWKHU�VWRULHV�,�ZULWH�DUH�PRUH�OLJKW-KHDUWHG��,�
RIWHQ�EHJLQ�ZLWK�D�URXJK�FRQFHSW�IRU�D�VWRU\�DQG�LGHDV�
DQG�SORW�OLQHV�JHW�LURQHG�RXW�DV�,�ZULWH��,�MXVW�JR�DORQJ�IRU�
WKH�ULGH�DQG�ORYH�LW�ZKHQ�WKH�ZULWLQJ�IORZV��7KH�VWRU\�LV�
RIWHQ�IRXQG�LQ�WKH�UHYLVLRQ�DQG�,�DP�VR�OXFN\�WR�KDYH�
IDQWDVWLF�FULWLTXH�SDUWQHUV�ZKR�FDVW�WKHLU�IUHVK�H\HV�DQG�
VKDUS�PLQGV�RYHU�WKH�EXPS\�ELWV� 

 

$Q�HQYLURQPHQWDO�VXSHUKHUR�VWRU\ 
+HQULFXV�3HWHUV 
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%\�VLJQLQJ�WKH�/RQGRQ�1DWLRQDO�3DUN�&LW\�&KDUWHU����LQ�
GLYLGXDOV�DQG�RUJDQLVDWLRQV�DUH�KHOSLQJ�WR�QRUPDOLVH��
HFRORJLFDO�XUEDQLVP��7KH�PRYHPHQW�KDV�VSXUUHG�SROLWL�
FDO�FRPPLWPHQWV�LQFOXGLQJ�D�FLW\ZLGH�WDUJHW�RI�����
JUHHQ�FRYHUDJH�E\���������<HW�LW�KDV�DOO�WKH�KDOOPDUNV�
DQG�PRPHQWXP�RI�D�JUDVVURRWV�FDPSDLJQ�ZLWK�WKRX�
VDQGV�RI�/RQGRQHUV�DFWLYHO\�LQYROYHG��LQFOXGLQJ�PDQ\�
ZKR�KDG�QRW�SUHYLRXVO\�HQJDJHG�LQ�HQYLURQPHQWDOLVP��
,W¶V�FKDOOHQJLQJ�SHRSOH�WR�WKLQN�GLIIHUHQWO\�DERXW�WKHLU�FLW\�
DQG�WKH�UROH�RI�QDWXUH�ZLWKLQ�LW�� 

7KLQN�YLD�IHUUDWD�DVFHQGLQJ�LQQHU�FLW\�ZDOOV��LPSHULDO�
IRXQWDLQV�WUDQVIRUPHG�LQWR�ZLOGOLIH�SRQGV��KHGJHKRJ�
KROHV�LQ�HYHU\�JDUGHQ��DQG�FDQDOV�WKDW�DUH�FOHDQ�HQRXJK�
WR�VZLP�LQ��³:KDW�LI"´�DQG�³:K\�QRW"´�KDYH�EHFRPH�VOR�
JDQV�RI�WKH�PRYHPHQW� 

,W�GRHVQ¶W�VWRS�DW�WKH�0����$�8QLYHUVDO�&KDUWHU���KDV�
EHHQ�GUDIWHG�IRU�DQ�LQWHUQDWLRQDO�DXGLHQFH��DOUHDG\�ILQG�
LQJ�WUDFWLRQ�LQ�*ODVJRZ��1HZFDVWOH�DQG�HYHQ�IDU-IOXQJ�
$GHODLGH��$�FDPSDLJQ�WR�VHFXUH����1DWLRQDO�3DUN�&LWLHV�
E\������LV�XQGHUZD\�� 

,8&1�8UEDQ�$OOLDQFH�&KDLU��-RQQ\�+XJKHV��GHVFULEHG�
WKH�6XPPLW�DV�� 

³DQ�LPSRUWDQW�PLOHVWRQH�RQ�WKH�URDG�WR�FUHDWLQJ�PRUH�
UHVLOLHQW��VXVWDLQDEOH��MXVW��KHDOWK\��QDWXUH-SRVLWLYH�
DQG�IXQ�FLWLHV����,I�FLWLHV�DUH�RXUV�WR�VKDSH�WKURXJK�
LQVSLUDWLRQDO�PRYHPHQWV�VXFK�DV�1DWLRQDO�3DUN�&LW�
LHV��OHW¶V�HQVXUH�WKH\�EXVWOH�ZLWK�QDWXUH�DQG�OHW¶V�
PDNH�WKHP�EHDXWLIXO�ZKLOH�ZH�GR�VR�´� 
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5XVVHOO�*DOW�LV�'LUHFWRU�RI�WKH�,8&1��,QWHUQDWLRQDO�8Q�
LRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH��*OREDO�$OOLDQFH��DQ�LQLWL�
DWLYH�ZKLFK�DLPV�WR�FUHDWH�JUHHQHU��PRUH�OLYHDEOH�FLWLHV�
WKDW�ZLOO�LPSURYH�WKH�KHDOWK��ZHOOEHLQJ�DQG�SURVSHULW\�RI�
SHRSOH�OLYLQJ�LQ�XUEDQ�DUHDV�  

0RUH�,QIRUPDWLRQ��WLQ\XUO�FRP�\�WRX�SH� 
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LQ�WKH�:LOORZV E\�.HQQHWK�*UDKDPH�DQG�UHDG�LW�QRZ�WR�
P\�RZQ�VRQ� 7KH�6HFUHW�*DUGHQ E\�)UDQFHV�+RGJVRQ�
%XUQHWW�DQG /LWWOH�:RPHQ E\�/RXLVD�0D\�$OFRWW�DOVR�
KDYH�D�VSHFLDO�SODFH�LQ�P\�KHDUW�  

,�UHPHPEHU�EHLQJ�JLYHQ�D�QRQ-ILFWLRQ ERRN�DERXW�WKH�
HQYLURQPHQW�WKDW�,�DOVR�XVHG�WR�SRXU�RYHU�IURP�D�\RXQJ�
DJH��,W�LQVWLOOHG�LQ�PH�D�GHHS�GHVLUH�WR�KHOS�SURWHFW�RXU�
SODQHW�DQG�LWV�DQLPDOV� %RRNV�DUH�SRZHUIXO�WRROV�DQG�,�
EHOLHYH�WKDW�WKH�PRUH�H[SRVXUH�FKLOGUHQ�KDYH�WR�WKHP��
WKH�EHWWHU�FLWL]HQV�WKH\�JURZ�XS�WR�EH� 

««««««««««««««� 

(YHO\Q�%RRNOHVV�JUHZ�XS�RQ�D�IDUP�
LQ�WKH�ZHVW�RI�,UHODQG��6KH�LV�D�QDWXUH�
ORYHU��PXP��WHDFKHU�DQG�ZULWHU��+HU�
ILUVW�WLPH�GLYLQJ�ZDV�DW�7KH�*UHDW� 
%DUULHU�5HHI��,W�EOHZ�KHU�PLQG��EXW�
WKDQNIXOO\�VKH�PDGH�D�IXOO�UHFRYHU\���
(YHO\Q�KDV�OLYHG�LQ�+RQJ�.RQJ�DQG�
6LQJDSRUH�IRU�WKH�SDVW����\HDUV�EXW�
KDV�UHFHQWO\�PRYHG�WR�WKH�1HWKHU�
ODQGV��6KH�GUHDPV�DERXW�FOHDQ�
RFHDQV�DQG�FRQWHQWHG�VHD�FUHDWXUHV� 

0RUH�LQIRUPDWLRQ��HYHO\QERRNOHVV�FRP� 

/RQGRQ�EHFRPHV�WKH�ZRUOG¶V�ILUVW�1DWLRQDO�3DUN�&LW\ 

5XVVHOO�*DOW� 

/$81&+�(9(17 

³7KRVH�H[WHQVLYH�WUDFWV�RI�FRXQWU\�LQ�(QJODQG´�VHOHFWHG�
IRU�³WKHLU�QDWXUDO�EHDXW\´�DQG�³WKH�RSSRUWXQLWLHV�WKH\�DI�
IRUG�IRU�RSHQ-DLU�UHFUHDWLRQ«´�,W�VHHPV�XQOLNHO\�WKDW�
WKRVH�ZKR�SHQQHG�WKH�1DWLRQDO�3DUNV�DQG�$FFHVV�WR�WKH�
&RXQWU\VLGH�$FW��������ZRXOG�KDYH�SUHGLFWHG�D�IXWXUH�
0D\RU�RI�/RQGRQ�GHFODULQJ�7KH�2OG�6PRNH�D�µ1DWLRQDO�
3DUN�&LW\¶��<HW�RQ����-XO\������LQ�D�SDFNHG�DXGLWRULXP�
LQ�&LW\�+DOO��WKDW¶V�H[DFWO\�ZKDW�KDSSHQHG�� 

+ROG�RQ��$FFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�8QLRQ�IRU�&RQ�
VHUYDWLRQ�RI�1DWXUH��,8&1���WKH�SULPDU\�REMHFWLYH���RI�D�
QDWLRQDO�SDUN�LV�³WR�SURWHFW�QDWXUDO�ELRGLYHUVLW\�DORQJ�ZLWK�
LWV�XQGHUO\LQJ�HFRORJLFDO�VWUXFWXUH�DQG�VXSSRUWLQJ�HQYL�
URQPHQWDO�SURFHVVHV��DQG�WR�SURPRWH�HGXFDWLRQ�DQG�
UHFUHDWLRQ�´�,V�WKDW�D�UHDOLVWLF�REMHFWLYH�IRU�D�FLW\"�+RZ�
GRHV�LW�ZHLJK�XS�DJDLQVW�RWKHU�XUEDQ�REMHFWLYHV�VXFK�DV�
FRPPHUFH��WUDQVSRUW�DQG�KRXVLQJ" 

³/RRN�FDUHIXOO\�DW�WKH�ORJR�´�KLQWV�'XQFDQ�0DFND\��6HQ�
LRU�3ROLF\�6SHFLDOLVW�DW�1DWXUDO�(QJODQG��$�JLDQW�JUHHQ�
DVWHULVN�UHYHDOV�LWVHOI��+H�H[SODLQV�WKDW�/RQGRQ�KDVQ¶W�
EHHQ�IRUPDOO\�GHVLJQDWHG�DV�D�1DWLRQDO�3DUN��5DWKHU�LW�
KDV�EHHQ�LQVSLUHG�E\�WKH�DLPV�DQG�YDOXHV�RI�QDWLRQDO�
SDUNV��7KH�XVH�RI�WKH�WHUP�LV�PHWDSKRULFDO� 

 

 

 

$FFRUGLQJ�WR�'DQ�5DYHQ-(OOLVRQ��D�µJXHUULOOD�JHRJUDSKHU¶�
DQG�IRXQGHU�RI�WKH�PRYHPHQW��LW�LV�IXQGDPHQWDOO\�DERXW�
PDNLQJ�XUEDQ�OLIH�EHWWHU� 

³,W¶V�DERXW�OLIWLQJ�RXU�DPELWLRQV��JRLQJ�IXUWKHU�WR�PDNH�
WKH�FLW\�JUHHQHU��KHDOWKLHU�DQG�ZLOGHU��LPSURYLQJ�RXU�
PHQWDO�KHDOWK��FOHDQLQJ�RXU�DLU��PDNLQJ�WKH�FLW\�ULFKHU�
LQ�ZLOGOLIH��IUHHLQJ�FKLOGUHQ�WR�SOD\�DQG�PHHW�IULHQGV�
RXWGRRUV�DJDLQ��WDFNOLQJ�WKH�FOLPDWH�FULVLV�DQG�EULQJLQJ�
PRUH�MR\�WR�WKH�FLW\�´� 

+RZ�GR�\RX�SUHVHQW�\RXU�ERRN�LQ�VFKRROV" 

,�ORYH�WR�YLVLW�VFKRROV��$V�DQ�H[SHULHQFHG�SULPDU\�VFKRRO�
WHDFKHU�P\VHOI��,�IHHO�YHU\�FRPIRUWDEOH�SLWFKLQJ�WDONV�WR�
VXLW�FKLOGUHQ�RI�DOO�DJHV� 

,�XVXDOO\�FKDW�DERXW�P\�LQVSLUDWLRQ�IRU�&DSWDLQ�*UHHQ��
UHDG�WKH�VWRU\�DQG�DVN�DQG�DQVZHU�TXHVWLRQV��7KH�FKLO�
GUHQ�OLNH�WR�FKDW�DERXW�WKH�WRSLF�DIWHUZDUGV�DQG�VKDUH�
ZKDW�WKH\�NQRZ�DERXW�SODVWLF�SROOXWLRQ��,�OLNH�WR�VKDUH�D�
IHZ�IDFWV�ZLWK�WKHP�DQG�WKHQ�ZH�WDON�DERXW�VRPH�HDV\�
VROXWLRQV�WR�FXW�GRZQ�RQ�VLQJOH-XVH�SODVWLF��,Q�VRPH�
VHVVLRQV��FKLOGUHQ�JHW�WR�FUHDWH�WKHLU�RZQ�VXSHUKHUR�
ZDWFKHV�IURP�UHF\FOHG�PDWHULDOV�RU�GHVLJQ�WKHLU�RZQ�HFR�
VXSHUKHUR��,QVWUXFWLRQV�IRU�WKHVH�DFWLYLWLHV��DQG�PRUH��
DUH�DYDLODEOH�WR�GRZQORDG�IURP�P\�ZHEVLWH�� 

6RPHWLPHV�P\�IRFXV�LV�PRUH�RQ�ERRNV�DQG�ZULWLQJ��DQG�
WKDW¶V�IXQ�WRR��,�DP�FXUUHQWO\�WDNLQJ�ERRNLQJV�DQG�FDQ�EH�
FRQWDFWHG�YLD�P\�ZHEVLWH� 

:KDW�ZHUH�\RXU�IDYRXULWH�ERRNV�WR�UHDG�DV�D�FKLOG" 

$V�D�\RXQJHU�FKLOG�,�DGRUHG 7KH�)RON�RI�WKH�)DUDZD\�
7UHH E\�(QLG�%O\WRQ�DQG�ZRXOG�UHDG�LW�RYHU�DQG�RYHU��
LPDJLQLQJ�ZKDW�WKH�FKDUDFWHUV�DQG�WKHLU�DPD]LQJ�WUHH�
ORRNHG�OLNH��,�DOVR�ORYHG�LPDJLQLQJ�WKH�ZRUOG�RI 7KH�:LQG� 
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8UEDQ�(QYLURQPHQWDO�(GXFDWLRQ�5HYLHZ 
(GLWHG�E\�$OH[�5XVV�	�0DULDQQH�(��.UDVQ\ 

 

 

 

 

 

 

 

 

 

 
 

 

$�SXEOLFDWLRQ�ZLWK�WKH�WLWOH�8UEDQ�(QYLURQPHQWDO�(GXFD�
WLRQ�5HYLHZ�VRXQGV�DV�LI�LW
V�DQ�DFDGHPLF�MRXUQDO��EXW�
LW¶V�DFWXDOO\�D�ERRN��HGLWHG�E\�0DULDQQH�.UDVQ\�DQG�
$OH[�5XVV�DW�&RUQHOO¶V�UHQRZQHG�'HSDUWPHQW�RI�1DWXUDO�
5HVRXUFHV��DQG�SXEOLVKHG�E\�&RUQHOO�8QLYHUVLW\�3UHVV��
7KDW�VDLG��LW�KDV�WKH�IHHO�RI�D�MRXUQDO�LQ�WKDW�LW¶V�D�VHULHV�
RI�SDSHUV�ZULWWHQ�E\�WHDPV�RI�DFDGHPLFV�DQG�FOHDUO\�
LQWHQGHG�IRU�DQ�DFDGHPLF�DXGLHQFH��,WV����FKDSWHUV�DUH�
GLYLGHG�LQWR�ILYH�VHFWLRQV��>L@�XUEDQ�FRQWH[W��>LL@��WKHRUHWL�
FDO�XQGHUSLQQLQJV��>LLL@�HGXFDWLRQDO�VHWWLQJV��>LY@�SDUWLFL�
SDQWV��DQG�>Y@�HGXFDWLRQDO�DSSURDFKHV��7KHUH�LV�DOVR�D�
KHOSIXOO\�H[WHQVLYH�,QWURGXFWLRQ�E\�WKH�HGLWRUV��FRP�
PHQGDEO\�EULHI�)RUHZRUGV�DQG�$IWHUZRUGV��D�KHOSIXO�OLVW�
RI�DXWKRUV��DQG�D�JRRG�LQGH[��0RUH�XQXVXDOO\��WKHUH�LV�
DOVR�D�ZHEVLWH�ZKHUH�OHDG�DXWKRUV�RI�HDFK�RI�WKH�FKDS�
WHUV�SUHVHQW�YLGHR�LQWURGXFWLRQV�WR�ZKDW�WKH\�KDYH�ZULW�
WHQ��$�QXPEHU�RI�WKHVH�DUH�ZHOO�GRQH��<RX�FDQ�DOVR�
IUHHO\�UHDG�DQG�GRZQORDG����RI�WKH�FKDSWHUV�YLD�WKH�
ERRN¶V�ZHEVLWH�LQ�D�µSUH-UHOHDVH�RIIHU¶�WKDW�LV�VWLOO�DYDLOD�
EOH��<RX�ZLOO�DOVR�ILQG�D�IHZ�FRPPHQWV�KHUH�RQ�ZKDW�
DXWKRUV�KDYH�ZULWWHQ� 

7KLV�LV�D�ZHOO-VWUXFWXUHG�ERRN��SXW�WRJHWKHU�ZLWK�FDUH���
8QVXUSULVLQJO\��WKH�ODUJHVW�VHFWLRQ�LV�WKH�ILQDO�(GXFD�
WLRQDO�$SSURDFKHV�SDUW�ZLWK�QLQH�FKDSWHUV��$Q\RQH�ZLWK�
WKH�VWDPLQD�WR�UHDG�WKH������SDJHV�IURP�FRYHU�WR�FRYHU�
�XQOLNHO\��RI�FRXUVH��ZLOO�ILQG�WKHPVHOYHV�ZHOO-SUHSDUHG�
ZKHQ�WKH\�JHW�WR�WKHVH��7KHVH�EHJLQQLQJV�WR�WKH�ERRN�
FRYHU�D�ORW�RI�JURXQG�DQG�PXFK�RI�LW�LV�IDPLOLDU��7KH�WKH�
RU\�VHFWLRQ�UDQJHV�IURP�HQYLURQPHQWDO�MXVWLFH�DQG�
VHQVH�RI�SODFH�WR�HQYLURQPHQWDO�JRYHUQDQFH�ZLWK�FOL�
PDWH�FKDQJH�DORQJ�WKH�ZD\��,¶G�KDYH�OLNHG�WKHUH�WR�
KDYH�EHHQ�PRUH�E\�ZD\�RI�KLVWRU\��KRZHYHU��DQG�ZDV�
GLVDSSRLQWHG�WKDW�3DWULFN�*HGGHV�GLGQ¶W�HYHQ�JHW�D�
PHQWLRQ��$URXQG������LQ�(GLQEXUJK��*HGGHV�GHGLFDWHG�
KLPVHOI�WR�XUEDQ�UHJHQHUDWLRQ�WKURXJK�FRQQHFWLQJ�WKH�
HQYLURQPHQW�DQG�HGXFDWLRQ�DQG�LV�ZLGHO\�UHJDUGHG�DV�
DQ�HDUO\�HQYLURQPHQWDO�HGXFDWRU�����\HDUV�RQ�LQ�WKH�
����V�KH�EHFDPH�DQ�LQVSLUDWLRQ�IRU�WKH�8.¶V�XUEDQ�
VWXGLHV�PRYHPHQW��*HGGHV�IDYRXUHG�D�KDQGV��KHDUW�
DQG�KHDG�DSSURDFK�WR�OHDUQLQJ��DQG�DUJXHG�WKDW�FKLO�
GUHQ�LQ�FRQWDFW�ZLWK�WKHLU�HQYLURQPHQW�ZRXOG�QRW�RQO\�
OHDUQ�PRUH�HIIHFWLYHO\�EXW�DOVR�GHYHORS�SRVLWLYH�DWWL�
WXGHV�WRZDUGV�LW��6DGO\��D�KXQGUHG�\HDUV�RQ��VXFK�DUJX�
PHQWV�DUH�VWLOO�KDYLQJ�WR�EH�PDGH�WR�SROLF\-PDNHUV� 

,�KDYH�RQH�RWKHU�FULWLFLVP�RI�WKH�ERRN��$OWKRXJK�LW�
GUDZV�RQ�µFRQWULEXWLRQV�IURP�URXQG�WKH�JOREH¶��RYHU�KDOI�
WKH�DXWKRUV�DUH�IURP�1RUWK�$PHULFD��DQG�$QJORSKRQH�
FRQWULEXWRUV�DUH�RYHU-UHSUHVHQWHG�DV�WKH\�RIWHQ�DUH�LQ�
VXFK�SXEOLFDWLRQV��,QHYLWDEO\��JLYHQ�WKLV��D�ORW�RI�1RUWK�
$PHULFDQ�FDVHV��FRQWH[WV�DQG�H[DPSOHV�DUH�XVHG�WR�
LOOXVWUDWH�DXWKRUV¶�SRLQWV��,W�ZRXOG�KDYH�EHHQ�QLFH�WR�
VHH�D�PRUH�JOREDOO\-EDODQFHG�DSSURDFK�WR�WKLV��0RVW�
FRQVSLFXRXVO\��SHUKDSV��DOWKRXJK�WKHUH�DUH�VL[�FRQWULE�
XWRUV��WR�WKUHH�FKDSWHUV��IURP�$IULFD��DOO�DUH�IURP�6RXWK�
$IULFD�DQG�WKH�UHVW�RI�WKH�FRQWLQHQW�LV�OHIW�DV�WHUUD�LQ�
FRJQLWD��DFDGHPLFDOO\�VSHDNLQJ��7KLV�LV�GHVSLWH�IRUH�
FDVWV�IURP�WKH�81�3RSXODWLRQ�'LYLVLRQ���WKDW�WZR�RI�WKH�
WRS�WHQ�ODUJHVW�FLWLHV�LQ������ZLOO�EH�LQ�$IULFD��DQG�WKDW�
6XE-6DKDUDQ�$IULFD�ZLOO�KDYH�D�ODUJH�PDMRULW\�RI�WKH�
ZRUOG¶V�IDVWHVW�JURZLQJ�FLWLHV�EHWZHHQ�QRZ�DQG�������
,QGHHG��WKH�ILUVW�FKDSWHU�LQ�WKH�ERRN�PDNHV�VLPLODU�
SRLQWV�DV�LW�GHVFULEHV�WKH�SKHQRPHQRQ�RI�UDSLG�XUEDQL�
]DWLRQ��3HUKDSV�DQ�H[SDQGHG�IXUWKHU�HGLWLRQ�FDQ�SXW�
WKLV�ULJKW� 

%RRN�ZHEVLWH� WLQ\XUO�FRP�\�RGJS�V 
9LGHR�LQWURGXFWLRQV� WLQ\XUO�FRP�\[�UV��G  

5XVV��$���DQG�.UDVQ\��0���(GV���������� 8UEDQ�(QYL�
URQPHQWDO�(GXFDWLRQ�5HYLHZ��,WKDFD��1HZ�<RUN�� 
&RUQHOO�8QLYHUVLW\�3UHVV��,6%1���������������� 

5HYLHZHG�E\�3URIHVVRU�:LOOLDP�6FRWW 
««««««««««««««� 

)RUHVW�6FKRRO�$GYHQWXUH�� 
2XWGRRU�6NLOOV�DQG�3OD\�IRU�&KLOGUHQ� 
1DRPL�:DOPVOH\�	�'DQ�:HVWDOO� 

 

 

 

 

 

 

 

 

 

 
 

%HDXWLIXOO\�ZULWWHQ�DQG�LOOXVWUDWHG�ZLWK�FOHDU�SKRWR�
JUDSKLF�LQVWUXFWLRQV�WKURXJKRXW��1DRPL�:DOPVOH\�DQG�
'DQ�:HVWDOO�KDYH�EURXJKW�WRJHWKHU�DOO�RI�WKH�NH\�HOH�
PHQWV�RI�IRUHVW�VFKRRO�LQWR�DQ�DFFHVVLEOH�DQG�HDV\�
UHDG��7KH�ERRN�HQFRPSDVVHV�DOO�WKDW�LV�QHHGHG�WR�OHDG�
VXFFHVVIXO�VHVVLRQV�DFURVV�WKH�SULPDU\�DJH�UDQJH�DQG�
EH\RQG��ZLWK�LWV�DEXQGDQFH�RI�QDWXUDO�FUDIWV��EXVKFUDIW�
VNLOOV�DQG�JDPHV��DV�ZHOO�DV�ZLOG�FRRNLQJ��(DFK�FKDS�
WHU�DQG�DFWLYLW\�LV�FOHDUO\�ODLG�RXW�ZLWK�D�QXPEHU�RI�SLF�
WXUHV�IRU�UHIHUHQFH�–�SDUWLFXODUO\�XVHIXO�ZLWKLQ�WKH�NQRWV�
WXWRULDOV��7KH�ERRN�LV�D�YDOXDEOH�FRPSDQLRQ�WR�DQ\�IRU�
HVW�VFKRRO�OHDGHU��DFWLQJ�DV�ERWK�D�UHPLQGHU�RI�DFWLYL�
WLHV��LQVSLUDWLRQ�DQG�DOVR�DV�D�ERRN�WR�VKDUH�ZLWK�WKH�
FKLOGUHQ�WR�DOORZ�WKHP�WR�FKRRVH�WKH�DFWLYLWLHV�WKDW�WKH\�
ZRXOG�OLNH�WR�H[SORUH�IXUWKHU� 



 

 

1DRPL�DQG�'DQ�KDYH�TXDOLILFDWLRQV�LQ�VXUYLYDO��EXVK�
FUDIW�DQG�)RUHVW�6FKRRO�DQG�VSHQW���PRQWKV�RQ�D�
6WRQH�$JH�LPPHUVLRQ�H[SHULHQFH�LQ�$PHULFD�ZKHUH�
WKH\�IRUDJHG�IRU��FDXJKW�DQG�FRRNHG�WKHLU�RZQ�IRRG��
PDGH�WKHLU�RZQ�FORWKLQJ�IURP�DQLPDO�KLGHV��DQG�FUDIWHG�
WKHLU�RZQ�WRROV�IURP�ERQHV�DQG�ZRRG��7KURXJKRXW�WKH�
ERRN�WKHUH�DUH�DQHFGRWHV�IURP�WKHLU�H[SHULHQFH�ZKLFK�
ERWK�DGGV�LQWHUHVW�DQG�SURYLGHV�DQ�RSSRUWXQLW\�WR�GLV�
FXVV�KRZ�RWKHUV�OLYHG�\HDUV�DJR� 

7KH�ERRN�QRW�RQO\�FRYHUV�GLIIHUHQW�VNLOOV�XVHG�ZLWKLQ�
IRUHVW�VFKRRO�–�VXFK�DV�NQRWV��XVLQJ�WRROV�DQG�FRRNLQJ
–�EXW�DOVR�JLYHV�D�QXPEHU�RI�GLIIHUHQW�JDPHV�DQG�DFWLY�
LWLHV�ZKLFK�FDQ�EH�XVHG�ZLWKLQ�VHVVLRQV�IRU�GLIIHUHQW�
JURXSV��VXFK�DV�PDNLQJ�D�ELUG�IHHGHU��PDNLQJ�FKDUFRDO�
DQG�OHDI�EDVKLQJ�� 

2YHUDOO��,�ZRXOG�KLJKO\�UHFRPPHQG�WKLV�ERRN�WR�DQ\RQH�
ZLWK�DQ�LQWHUHVW�LQ�IRUHVW�VFKRRO�RU�ZKR�ZRUNV�ZLWK�FKLO�
GUHQ�RXWVLGH��7KLV�ERRN�LV�MXVW�SHUIHFW�IRU�WDNLQJ�LQWR�
WKH�ZRRGV�DQG�VKDULQJ�WRJHWKHU�� 

:DOPVOH\��1���DQG�:HVWDOO��'������ )RUHVW�6FKRRO� 
$GYHQWXUH��2XWGRRU�6NLOOV�DQG�3OD\�IRU�&KLOGUHQ͘�
/HZHV��*XLOG�RI�0DVWHU�&UDIWVPHQ��*0&��3XEOLFD�
WLRQV��,6%1���������������� 

5HYLHZHG�E\�.DOHLJK�$WNLQVRQ 
««««««««««««««� 

5HVXUUHFWLRQ�7UXVW��6WRULHV�$ERXW� 
/LYLQJ�6XVWDLQDEO\� 

(GLWHG�E\�$PDQGD�6DLQW 

 

 

 

 

 

 

 

 

 

 

5HVXUUHFWLRQ�7UXVW�LV�D�ERRN�RI�µIXQQ\��GDUN��PDG��EDG��
XSEHDW��GRZQEHDW�DQG�IDQWDVWLFDO�VKRUW�VWRULHV�DERXW�
OLYLQJ�VXVWDLQDEO\¶��7KH\�DURVH�IURP�WKH�8QLYHUVLW\�RI�
6RXWKDPSWRQ
V�*UHHQ�6WRULHV�ZULWLQJ�FRPSHWLWLRQ
��7KH�
HGLWRU��$PDQGD�6DLQW��VD\V�WKDW�WKH�VWRULHV�³VKRZFDVH�
D�P\ULDG�RI�GLIIHUHQW�LGHDV�DERXW�KRZ�KXPDQV�FDQ�OLYH�
PRUH�KDUPRQLRXVO\�ZLWK�QDWXUH��DQG�HDFK�RWKHU´��7KH�
ILQDO�WZR�VWRULHV�LQ�WKH�ERRN�ZHUH�RULJLQDOO\�SXEOLVKHG�LQ�
WKH�µFOL-IL¶�DQWKRORJ\��1RWKLQJ�,V�$V�,W�:DV��SXEOLVKHG�RQ�
(DUWK�'D\�������³7KHVH�ZHUH�XVHG�LQ�UHVHDUFK�IRU�WKH�
5HVXUUHFWLRQ�7UXVW�ERRN�E\�'U�'HQLVH�%DGHQ�DW�WKH�
8QLYHUVLW\�RI�6RXWKDPSWRQ�>LQWR@�ZKDW�NLQGV�RI�VWRULHV�
LQVSLUH�PRUH�VXVWDLQDEOH�EHKDYLRXU�´ 

,�UHDG�WKLV�ERRN��ILWWLQJO\�HQRXJK��RQ�D�ORQJ�WUDLQ�MRXU�
QH\�DQG�LW�KHOG�P\�DWWHQWLRQ�GHVSLWH�FRPSHWLWLRQ�IURP�
ILQH�ODQGVFDSHV��$ERXW�KDOI-ZD\�WKRXJK�WKH�ERRN�,�
ZRQGHUHG�LI�,�ZDV�UHDOO\�WKH�EHVW�SHUVRQ�WR�UHYLHZ�LW�DV� 

,�GRQ¶W�UHDG�PDQ\�VKRUW�VWRULHV��SUHIHUULQJ�QRYHOV���DQG�
,�GRQ¶W�UHDG�PXFK�VFLHQFH�ILFWLRQ�HLWKHU�–�DQG�WKDW�LV�
WKH�JHQUH�LQWR�ZKLFK�WKHVH�VWRULHV�ILW�PRVW�UHDGLO\��GH�
VSLWH�WKH�KLQW��QRWHG�DERYH��WKDW�µFOL-IL¶�LV�WKH�PRUH�DS�
SURSULDWH�WHUP��+RZHYHU��,¶P�JODG�,�GLG�UHDG�LW�DV�WKH�
VWRULHV�DUH��IRU�PRVW�SDUW�ERWK�HQMR\DEOH�DQG�VWLPXODW�
LQJ��'HVSLWH�WKLV��WKH\�OHIW�PH�ZLWK�PRUH�TXHVWLRQV�WKDQ�
DQVZHUV��EXW�WKDW
V�SUREDEO\�DOO�WR�WKH�JRRG��JLYHQ�WKH�
LQHIIDELOLW\�RI�WKH�WUDQVLWLRQ�ZH
UH�WU\LQJ�WR�PDNH� 

7KH�VWRULHV�DUH�H[WUHPHO\�YDULHG�LQ�IRFXV�DQG�\RX�ZRQ�
GHU�DV�\RX�UHDG�WKHP��,�UHDG�WKHP�LQ�RUGHU��ZKDW�KROGV�
WKHP�WRJHWKHU��,Q�WKH�HQG�–�IRU�PRVW�RI�WKH�VWRULHV�–�,�
WKLQN�LW�LV�WKH�QHFHVVLW\�RI�H[HUFLVLQJ�FKRLFH��FRPLQJ�WR�
WKDW�IRUN�LQ�WKH�URDG�ZKHQ�\RX�FDQ�FKRRVH��RU�QRW��WR�
FKDQJH�KRZ�\RX�OLYH��,W¶V�LPSRUWDQW�WR�QRWH�WKDW�ZH�
FRPH�WR�WKDW�IRUN�HYHU\�GD\��LQGHHG��PDQ\�WLPHV�D�GD\�
DV�ZH�GHFLGH�ZKDW�WR�GR��1RW�HYHU\RQH�LQ�WKHVH�VWRULHV�
FKRVH�WKH�PRVW�REYLRXV�VXVWDLQDEOH�SDWK��ZKLFK�DGGHG�
UHDOLVP�WR�WKH�FROOHFWLRQ��EHFDXVH�WKDW
V�ZKDW�ZH�GR�
PRVW�RI�WKH�WLPH���DQG�IRU�VRPH�RI�WKRVH�ZKR�GLG��,�
IRXQG�WKH�HDVH�RI�PDQ\�RI�WKH�WUDQVLWLRQV�UDWKHU�WRR�
JOLE�WR�EH�EHOLHYDEOH� 

,�SDUWLFXODUO\�OLNHG�$GULDQ�(OOLV
�VWRU\�7KH�%XLOGLQJV�DUH�
6LQJLQJ��,W¶V�DERXW�VRPHRQH��*HQLH��ZKR�WULHV�WR�UHEHO�
DJDLQVW�WKH�FRQIRUPLW\�RI�WKH�$,�EXLOGLQJ�ZKHUH�VKH�
OLYHV��E\�WDNLQJ�D�VWUD\�FDW�KRPH�IRU�FRPSDQ\��7KH�DG�
PLUDEO\�DQWL-FDW��SUR-ZLOGOLIH�EXLOGLQJ�LV�KDYLQJ�QRQH�RI�
LW�DQG�ZLWKGUDZV�VRPH�RI�KHU�SULYLOHJHV�XQWLO�VKH�
PDNHV�DPHQGV��7HOOLQJO\�LW�EORFNV�DOO�KHU�79�FKDQQHOV�
H[FHSW�(FR-OLIH��*HQLH
V�EURWKHU
V�JLUOIULHQG��PHDQZKLOH��
KDV�NLFNHG�KLP�RXW�SUHIHUULQJ�WKH�VH[\�&RRO-R-0DWLF�
�����IULGJH�ZKRVH�$,�V\VWHP�VKH�IRXQG�SDUWLFXODUO\�
DOOXULQJ��DQG��OHW
V�EH�KRQHVW��OHVV�WURXEOH���$OWKRXJK�
WKLV�LV�D�ORQJ�ZD\�IURP�(GZDUG�$EEH\
V�PDJLVWHULDO�
7KH�)RRO
V�3URJUHVV��,�ZDV�UHPLQGHG�RI�LW�DQ\ZD\��,�
IRXQG�WKLV�WKH�ZLWWLHVW�VWRU\�LQ�WKH�ERRN�DQG�RQH�RI�WKH�
PRVW�HIIHFWLYH�DW�UDLVLQJ�WKH�VRUW�RI�LVVXHV�–�VXFK�DV�
WKH�QHFHVVDU\�WUDGHV-RII�EHWZHHQ�WKH�ORVV�RI�SHUVRQDO�
IUHHGRPV�DQG�WKH�JDLQ�RI�HQKDQFHG�VHFXULW\�–�WKDW�ZH�
DOUHDG\�IDFH��DQG�ZKLFK�DUH�OLNHO\�WR�EHFRPH�PRUH�
DFXWH� 

,Q�D�UHYLHZ�RI�WKH�ERRN��-RQDWKRQ�3RUULWW�VDLG�WKDW�LW¶V�
KDUG�WR�LPDJLQH�³ZKDW�OLYLQJ�VXVWDLQDEO\�PLJKW�UHDOO\�
PHDQ�–�DQG�QHLWKHU�GU\�IDFWV�QRU�K\SRWKHWLFDO�VFHQDULRV�
VHHP�WR�KHOS�YHU\�PXFK�´�,�WKLQN�WKDW¶V�ULJKW��&RQYLQFLQJ�
ERRNV�DUH�UDUH�WRR��7KHUH�DUH�REYLRXVO\�,DLQ�0�%DQNV¶V�
FXOWXUH�QRYHOV�ZKHUH�WKH�SUREOHPV�RI�HQHUJ\�DYDLODELOLW\�
KDYH�EHHQ�VROYHG�DQG�ZDQW�QHHG�TXHVWLRQV�GRQ¶W�VHHP�
WR�DSSO\�DV�HYHU\WKLQJ�LV�LQ�DEXQGDQFH�–�EXW�WKDW¶V�D�
SRVW-KXPDQ�ZRUOG�DQG�RXW�RI�UHDFK��7KHQ�WKHUH¶V�-RKQ�
+XFNOH¶V�WRXU�GH�IRUFH�DERXW�OLIH�LQ�%HGIRUG�LQ������LQ�
ZKLFK�KH�GHVFULEHV�D�VRFLHW\�ZKHUH�HYHU\RQH�LV�VWULYLQJ�
IRU�WKH�FRPPRQ�VXVWDLQDEOH�JRRG��7KDW�LV��KXPDQ�QD�
WXUH�KDV�EHHQ�WDPHG�DQG�WKHUH�VHHP�WR�EH�QR�GHYLDQWV�
ZKR�ZDQW�VRPHWKLQJ�EHWWHU��RU�MXVW�GLIIHUHQW��IRU�WKHP�
VHOYHV�DQG�WKHLU�IDPLOLHV� 

,Q�WKH�ZRUOG�ZH�OLYH�LQ�QRQH�RI�WKLV�DSSOLHV�ZKLFK�LV�ZK\�
ERRNV�OLNH�WKLV�DUH�D�KHOS�DV�ZH�LQFK�RXU�ZD\�IRUZDUGV��
GD\�E\�GD\��GHFLVLRQ�E\�GHFLVLRQ� 

6DLQW�� $�� �(G��� ������� 5HVXUUHFWLRQ� 7UXVW�� 6WRULHV�
DERXW� OLYLQJ� VXVWDLQDEO\� IURP� WKH� *UHHQ� 6WRULHV�
FRPSHWLWLRQ� (QYLURQPHQWDO� (GXFDWLRQ� 5HYLHZ�� 
7UXUR��5HWUHDW�:HVW�%RRNV��,6%1��������������� 

5HYLHZHG�E\�3URIHVVRU�:LOOLDP�6FRWW 


�7KHUH�DUH�PRUH�*UHHQ�6WRULHV�FRPSHWLWLRQV�FRPLQJ�XS�
LQ�������6HH�ZZZ�JUHHQVWRULHV�RUJ�XN�IRU�PRUH�GHWDLOV�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
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:(%:$7&+ 

$V�WKLV�HGLWLRQ�PRYHV�VOLJKWO\�IURP�WKH�QDWXUDO��WRZDUGV�
D�PRUH�VSHFLILF�IRFXV�RQ�EURDGHU�KXPDQ�FHQWUHG�HQYL�
URQPHQWV��ZH�UHDOLVH�WKH�FUXFLDO�LPSRUWDQFH�RI�KXPDQ�
JHRJUDSK\��KLVWRU\�DQG�XUEDQ�WRSLFV�–�ZKHUH�QDWXUH�DQG�
KXPDQ�QDWXUH�FRQQHFW�–�LQ�WKH�FXUULFXOXP� � 

/RQGRQ�1DWLRQDO�3DUN�&LW\�6FKRROV�1HWZRUN 

$�QHWZRUN�IRU�/RQGRQ
V�VFKRROV�HGXFDWRUV��WR�KHOS�DOO�
/RQGRQ
V�FKLOGUHQ�EHFRPH�JUHHQHU��KHDOWKLHU�DQG�ZLOGHU�
DV�SDUW�RI�/RQGRQ�1DWLRQDO�3DUN�&LW\� 

QDWLRQDOSDUNFLW\�ORQGRQ�JHW-PRUH-LQYROYHG�JHW-PRUH-
LQYROYHG-��VFKRROV-QHWZRUN� 

5R\DO�7RZQ�3ODQQLQJ�,QVWLWXWH 

5R\DO�7RZQ�3ODQQLQJ�,QVWLWXWH�KDV�JRRG�WHDFKHUV¶� 
UHVRXUFHV�DQG�DQ�DPEDVVDGRUV�SURJUDPPH�� 

UWSL�RUJ�XN�HGXFDWLRQ-DQG-FDUHHUV�HQJDJHPHQW-DQG-
RXWUHDFK 

81(6&2�:RUOG�+HULWDJH�&LWLHV�3URJUDPPH 

81(6&2�:RUOG�+HULWDJH�&LWLHV�ZRUNV�ZLWK�PDQ\�SDUW�
QHUV�WR�DFKLHYH�JRDOV�-�IRU�H[DPSOH�WKH�2UJDQLVDWLRQ�RI�
:RUOG�+HULWDJH�&LWLHV��RYSP�RUJ�� 

ZKF�XQHVFR�RUJ�HQ�FLWLHV 

*UHHQ�&LWLHV�1HWZRUN 

*UHHQ�&LWLHV�QHWZRUN�LV�DOO�DERXW�D�JURXS�RI�(XURSHDQ�
FLWLHV�DQG�WRZQV�ZKLFK�DUH�ZRUNLQJ�WR�EH�PRUH�VXVWDLQD�
EOH�DFFRUGLQJ�WR�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�  

JUHHQFLWLHV�HX�DERXW 

0XVHXPV�$VVRFLDWLRQ 

0DQ\�PXVHXPV�KDYH�D�PDMRU�µFLW\¶�IRFXV�  

PXVHXPVDVVRFLDWLRQ�RUJ 

7KH�7UDQVLWLRQ�1HWZRUN 

7KH�7UDQVLWLRQ�1HWZRUN�LV�D�JUDVVURRWV�LGHD�WR�HQJDJH�
HDFK�ORFDO�WRZQ�DQG�FRPPXQLW\�WR�OLYH�EHWWHU�OLYHV��LQ�
WKH�ORFDO�FRQWH[W�  

WUDQVLWLRQQHWZRUN�RUJ 

([SORULQJ�*HRSROLWLFV 

$Q�LQIRUPDWLRQ�EDVHG�VLWH��IRU�VHFRQGDU\�VWXGHQWV�DQG�
DGXOW�UHDGLQJ��0DQ\�RI�WKH�FRQWULEXWRUV�DUH�IRXQG�LQ�WKH�
OLNHV�RI�*HRJUDSKLFDO�0DJD]LQH� 
H[SORULQJJHRSROLWLFV�RUJ 

*HRJUDSKLFDO�$VVRFLDWLRQ�8.  
$FWLYH�PHPEHUVKLS�JURXS�IRU�JHRJUDSK\�WHDFKHUV�� 
,QFOXGHV�UHVRXUFHV��VRPH�IUHH���FRXUVHV�DQG�D�ZHDOWK�RI�
LQIRUPDWLRQ�DERXW�XUEDQ�SODQQLQJ� 
JHRJUDSK\�RUJ�XN 

5R\DO�*HRJUDSKLFDO�6RFLHW\  
/HDUQHG�VRFLHW\�IRU�DOO�WKLQJV�UHODWHG�WR�JHRJUDSK\�� 
,QFOXGHV�UHVRXUFHV�DQG�FRXUVHV� 

UJV�RUJ� 

%ULWLVK�*HRORJLFDO�6XUYH\  

8QGHUVWDQGLQJ�WKH�JHRORJ\�EHQHDWK�XUEDQ�DUHDV��IRU�
EHWWHU�SODQQLQJ�  
EJV�DF�XN 

0DSV 

0DSV�DQG�UHVRXUFHV�IRU�WHDFKLQJ�DERXW�JHRJUDSK\� 
RUGQDQFHVXUYH\�FR�XN�HGXFDWLRQ 

µ0DNLQJ�6HQVH�2I�7KH�:RUOG��2QH�0DS�$W�$�7LPH�µ�–� 
D�86-EDVHG�ZHEVLWH�ZLWK�PDSV�WR�YLHZ�RQOLQH�RU�EX\� 

EULOOLDQWPDSV�FRP 

81�6XVWDLQDEOH�'HYHORSPHQW�*RDOV  

2QH�RI�WKH�VHULHV�RI����JRDOV�VWDWHV��´FLWLHV�KDYH�EHHQ�
YHU\�DFWLYH�LQ�FOLPDWH�FKDQJH�DFWLRQ´� 
XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�FLWLHV 

8UEDQ�SODQQLQJ�ZHEVLWHV  

$�SODFH�WR�VLJQ�XS�WR�GLVFXVVLRQ�ZHEORJV�  

EORJ�IHHGVSRW�FRP�XUEDQBSODQQLQJBEORJV  

1DWLRQDO�*HRJUDSKLF�&LWLHV�,VVXH  

*UHDW�HGLWLRQ�DOO�DERXW�WKH�SRVLWLYH�DQG�QHJDWLYH�DVSHFWV�
RI�FLWLHV�  
QDWLRQDOJHRJUDSKLF�FRP�PDJD]LQH��������  

+LVWRULFDO�$VVRFLDWLRQ 
7KH�+LVWRULFDO�$VVRFLDWLRQ�³VXSSRUW�WKH�WHDFKLQJ�DQG�
OHDUQLQJ�RI�KLVWRU\´�DQG�SURYLGH�D�ZLGH�UDQJH�RI�JUHDW�
UHVRXUFHV��ERWK�IRU�WHDFKHUV�ZKR�DUH�PHPEHUV��KLJK�
VFKRRO�VWXGHQWV�DQG�DQ\RQH�ZLWK�D�SDUWLFXODU�LQWHUHVW�LQ�
DOO�DVSHFWV�RI�KLVWRULFDO�LQIRUPDWLRQ��$VLGH�IURP�WKHLU�UHJ�
XODU�PDJD]LQHV�IRU�PHPEHUV��WKH\�KDYH�IUHH�GRZQ�
ORDGDEOH�UHVRXUFHV�VXFK�DV�$-OHYHO�WRSLF�JXLGHV�DQG�
IUHH�SDPSKOHWV�RQ�%ULWLVK�DQG�ZRUOG�WRSLFV�LQFOXGLQJ�WKH�
*UHDW�)LUH�RI�/RQGRQ��5RPDQ�%ULWDLQ�DQG�HQJLQHHULQJ�
DFKLHYHPHQWV�� 
KLVWRU\�RUJ�XN 

KLVWRU\�RUJ�XN�SXEOLFDWLRQV�FDWHJRULHV�SDPSKOHWV 

%ULWLVK�0XVHXP 

7KH�%ULWLVK�FHQWUH�GHGLFDWHG�WR�ZRUOG�KLVWRU\��FXOWXUH�
DQG�DUFKLWHFWXUH� 7KH�%0�KDV�YDVW�FROOHFWLRQV�IRU�DOO�
WKLQJV�XUEDQ�–�LW
V�MXVW�WKH�VPDOO�PDWWHU�RI�ILQGLQJ�WKLQJV�
–�IRU�H[DPSOH��WKHUH
V�D�FROOHFWLRQ��DOVR�D�WUDLO��FDOOHG�
:RUOG�&LW\�LQ����REMHFWV� 

EULWLVKPXVHXP�RUJ 

0XVHXP�RI�/RQGRQ 

³'LVFRYHU�WKH�KLVWRU\�RI�/RQGRQ�IURP�SUHKLVWRULF�WKURXJK�
WR�WRGD\�´�+HUH�\RX
OO�ILQG�D�JUHDW�H[KLELWLRQ�DQG�UH�
VRXUFHV�DERXW�5RPDQV�XS�WR�DQG�LQFOXGLQJ�WKH�ZRUOG�
FLW\�ZH�NQRZ�WRGD\��5HPHPEHU�WKHUH
V�DOVR�LWV�XQLTXH�
'RFNODQGV�VLVWHU�PXVHXP�  
PXVHXPRIORQGRQ�RUJ�XN�PXVHXP-ORQGRQ 

/RQGRQ�7UDQVSRUW�0XVHXP 

³7KH�ZRUOG
V�OHDGLQJ�PXVHXP�RI�XUEDQ�WUDQVSRUW´�IHD�
WXUHV�DOO�WKH�YHKLFOHV�WKDW�\RX�ZRXOG�H[SHFW�ZLWK�D�IRFXV�
RQ�WKH�XQLTXHO\�/RQGRQ�WKLQJV�OLNH�WKH�8QGHUJURXQG�
UDLOZD\��GRXEOH�GHFNHU�EXVHV��SRVWHUV�DQG�RWKHU�SDUD�
SKHUQDOLD�  

OWPXVHXP�FR�XN 

 

:HEVLWHV�IRFXVLQJ�RQ�WRZQV�DQG�FLWLHV 

+HQULFXV�3HWHUV 



 

 

*(0�PDLOLQJ�OLVW��³7KLV�OLVW�LV�IRU�GLVFXVVLRQ�RI�LVVXHV�LQ�
PXVHXP�HGXFDWLRQ�LQ�WKH�8.��LQ�SDUWLFXODU�WKH�XVH�RI�,7��
OHDUQLQJ�LQ�DQG�IURP�PXVHXPV��DQG�UHODWHG�UHVHDUFK�´� 

JHP�RUJ�XN�RXU-ZRUN�SXEOLFDWLRQV�JHP-MLVFPDLO 

1DWXUDO�(QYLURQPHQW�DQG�3HRSOH�(YLGHQFH�5RXQG�8S�� 
$�URXQG�XS�RI UHFHQW�UHVHDUFK��SROLF\�DQG�SUDFWLFH� 
VQLSSHWV��7R�EH�DGGHG�WR�WKH�PDLOLQJ�OLVW��HPDLO� 

PDUWLQ�JLOFKULVW#QDWXUDOHQJODQG�RUJ�XN  

««««««««««««««� 

+HQULFXV�3HWHUV�LV�D�(GLWRU�RI�1$((¶V�HMRXUQDO�� 
5HDGHUV�DUH�LQYLWHG�WR�VHQG�IDYRXULWH�DQG�PRVW�XVHIXO�
ZHEVLWHV�DQG�DSSV�WR�+HQULFXV�SHWHUV#JPDLO�FRP� 

5()(5(1&(6 
 

�� LSEHV�QHW�JOREDO-DVVHVVPHQW-UHSRUW-ELRGLYHUVLW\-HFRV\VWHP-VHUYLFHV� 

�� IDUPJDUGHQ�RUJ�XN 

�� FRXQWU\VLGHFODVVURRP�RUJ�XN 

�� JRY�XN�JRYHUQPHQW�FROOHFWLRQV�HQJOLVK-LQGLFHV-RI�GHSULYDWLRQ� 

�� .XGU\DYWVHY��$���6WHGPDQ��5�&��	�.UDVQ\��0�(���������6HQVH�RI�SODFH�LQ�HQYLURQPHQWDO�HGXFDWLRQ��(QYLURQ�
PHQWDO�HGXFDWLRQ�UHVHDUFK���������SS����-���� 

�� &DUPRQD��0���������3ODFH�9DOXH�	�WKH�/DGGHU�RI�3ODFH�4XDOLW\��3ODFH�$OOLDQFH�	�'HVLJQ�1HWZRUN� 

�� &KDSWHU�����YDQ�(LMFN��0���������µ3ODFH-%DVHG��6FLHQFH��(GXFDWLRQ���6RPHWKLQJ�,V�+DSSHQLQJ�+HUH¶��LQ��7LS�
SLQV��'���0XHOOHU��0���YDQ�(LMFN��0��DQG�$GDPV��-���HGV���&XOWXUDO�6WXGLHV�DQG�(QYLURQPHQWDOLVP��/RQGRQ��
6SULQJHU��SS�����-���� 

�� 0DULD�3XLJ�GH�OH�%HOODFDVD���������0DWWHUV�RI�&DUH��6SHFXODWLYH�(WKLFV�LQ�0RUH�WKDQ�+XPDQ�:RUGV�
�3RVWKXPDQLWLHV���8QLYHUVLW\�RI�0LQQHVRWD�3UHVV���UG�HG��HGLWLRQ 

�� PDQFKHVWHU�DF�XN�GLVFRYHU�QHZV�KHDWZDYH-DQG-FOLPDWH-FKDQJH-KDYLQJ-QHJDWLYH-LPSDFW-RQ-RXU-VRLO-VD\-
H[SHUWV� 

��� PHHQ�RUJ�XN�VDYHRXUVRLO� 

��� '(5$���������3URIHVVLRQDO�DQG�1DWLRQDO�2FFXSDWLRQDO�6WDQGDUGV�IRU�<RXWK�:RUN 

��� OHJLVODWLRQ�JRY�XN�XNSJD�*HR����-��-������VHFWLRQ��� 

��� LXFQ�RUJ�WKHPH�SURWHFWHG-DUHDV�DERXW�SURWHFWHG-DUHDV-FDWHJRULHV�FDWHJRU\-LL-QDWLRQDO-SDUN� 

��� QDWLRQDOSDUNFLW\�ORQGRQ�JHW-PRUH-LQYROYHG�JHW-PRUH-LQYROYHG-��FKDUWHU� 

��� ORQGRQ�JRY�XN�ZKDW-ZH-GR�HQYLURQPHQW�SDUNV-JUHHQ-VSDFHV-DQG-ELRGLYHUVLW\�SDUNV-DQG-JUHHQ-VSDFHV� 

��� QSF-XQLYHUVDO-FKDUWHU�QHWOLI\�FRP� 

��� SRSXODWLRQ�XQ�RUJ�ZXS�0DSV� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϮ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

)RU�DOO�QHZV�RQ�WKH�$VVRFLDWLRQ��EORJV��MRXUQDO�EDFN�LVVXHV��D�GHGLFDWHG�PHPEHUV¶�SDJH��DQG�
HQYLURQPHQWDO�HGXFDWLRQ�LGHDV�DQG�DFWLYLWLHV��YLVLW�QDHH�RUJ�XN� 
)ROORZ�XV�RQ�VRFLDO�PHGLD�� 

��WZLWWHU�FRP�QDHHBXN��� 

 IDFHERRN�FRP�1$((8. 

:ULWH�IRU�(QYLURQPHQWDO�(GXFDWLRQ�–�FRQWDFW��LQIR#QDHH�RUJ�XN 

6FLHQFH�0XVHXP 

6HYHQ�IORRUV�RI�H[KLELWLRQV�DQG�HQWHUWDLQPHQW�EDVHG�RQ�
VFLHQFH��ZLWK�D�ELJ�IRFXV�RQ�LQGXVWU\�DQG�WKH�FLW\� 

VFLHQFHPXVHXP�RUJ�XN 

VFLHQFHPXVHXP�RUJ�XN�REMHFWV-DQG-VWRULHV�VFLHQFH-FLW\-
ORQGRQ-����-���� 

0DLOLQJ�OLVWV 

%,*�FKDW�PDLOLQJ�OLVW��³%,*�LV�WKH�VNLOOV�VKDULQJ�QHWZRUN�
IRU�LQGLYLGXDOV�LQYROYHG�LQ�WKH�FRPPXQLFDWLRQ�RI�VFLHQFH��
WHFKQRORJ\��HQJLQHHULQJ�DQG�PDWKV��67(0��VXEMHFWV�´� 
ELJ�XN�FRP�¾�ELJFKDW 

3VFL�&RPP�PDLOLQJ�OLVW��³$�OLVW�WR�SURYLGH�D�IRUXP�IRU�
GLVFXVVLRQ�RI�DQ\�PDWWHU�UHODWLQJ�WR�SXEOLF�FRPPXQLFD�
WLRQ�RI�VFLHQFH�DQG�SXEOLF�HQJDJHPHQW�ZLWK�VFLHQFH�´ 
MLVFPDLO�DF�XN�¾�SVFL-FRP 



 

 

1$((¶V�FXUULFXOXP�JXLGHV�IRU�VFKRROV 
1$((�KDV�SXEOLVKHG�WKUHH�JXLGHV�IRU�VFKRROV�WKDW�LOOXVWUDWH�KRZ�WKH�VFKRRO� 
FXUULFXOD�SURYLGH�QXPHURXV�RSSRUWXQLWLHV�IRU�WHDFKHUV�DQG�VWXGHQWV�WR�H[SORUH�WKH�
ZRUOG¶V�PRVW�SUHVVLQJ�LVVXHV�� 

7KHVH�FXUULFXOXP�JXLGHV�DUH�IUHHO\�DYDLODEOH�DV�3')V�RQ�WKH�1$((�ZHEVLWH��
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