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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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V�:DVWH�(GXFDWLRQ�3URJUDPPH�ZRUNV�ZLWK�VFKRROV��
RUJDQLVLQJ�FRPPXQLW\�GD\V�ZKHUH�SDUHQWV�DQG�FDUHUV�
SDUWLFLSDWH�LQ�ZRUNVKRSV�DQG�OLWWHU�SLFNLQJ��$IWHU-VFKRRO�
HYHQWV�KDYH�EHHQ�SRSXODU��SDUWLFXODUO\�VWDOOV�WKDW�VKRZ�
KRZ�WR�PRYH�WR�SODVWLF-IUHH�OLIHVW\OHV�VXFK�DV�ZDVWH�IUHH�
OXQFKHV�DQG�HDV\�VZDSV�VXFK�DV�VWUDZV�DQG�FRIIHH�
FXSV��7KH\
UH�DOVR�ODXQFKLQJ�D�QHZ�6FRXW�EDGJH�ZKLFK�
ZLOO�EH�DYDLODEOH�WR�%HDYHUV��&XEV�DQG�6FRXWV�LQ�'HYRQ�
DQG�QH[W�DXWXPQ�WKH\
UH�UXQQLQJ�D�SRHWU\�FRPSHWLWLRQ�
DERXW�ZDVWH�IRU�ORFDO�VFKRROFKLOGUHQ� 

'HYRQ�LV�D�OHDGHU�LQ�ZDVWH�PDQDJHPHQW�DQG�HGXFDWLRQ�
DQG�KDV�EHHQ�IRU�VRPH�WLPH��,W�MXVW�WDNHV�VRPH�OHDGHU�
VKLS��VRPH�SHUVLVWHQFH��SXEOLF�VXSSRUW�DQG�KLJK�TXDOLW\�
HQYLURQPHQWDO�HGXFDWLRQ� 

3URIHVVRU�-XVWLQ�'LOORQ 

'DYLG�$WWHQERURXJK¶V�%OXH�3ODQHW���DLUHG�LQ�WKH�8.�LQ�
�����DQG�FDSWXUHG�WKH�LPDJLQDWLRQ�RI�WKH�SXEOLF��LWV�LP�
SDFW�KDV�EHHQ�KXJH�ZLWK�HVWLPDWHV�WKDW�����RI�SHRSOH�
VXUYH\HG�KDYH�FKDQJHG�WKHLU�KDELWV�DV�D�UHVXOW�RI�ZDWFK�
LQJ�WKLV�SURJUDPPH��7KH�SUREOHP�RI�SODVWLF�ZDVWH�LV�QRZ�
D�PDLQVWUHDP�LVVXH��'DYLG�$WWHQERURXJK�KDV�ORQJ�KHOG�D�
VSHFLDO�SODFH�LQ�WKH�KHDUWV�RI�DQ\RQH�ZLWK�HYHQ�D�SDVV�
LQJ�LQWHUHVW�LQ�ZLOGOLIH��+LV�FDUHIXOO\�FRQVLGHUHG�DSSURDFK�
WR�UHYHDOLQJ�QDWXUH¶V�ZRQGHU��ERWK�LQ�VRIW�DQG�KDUVK�
IRUPV��RYHU����\HDUV�RI�SURJUDPPH�PDNLQJ�KDV�EHHQ�
LQVWUXFWLYH�LQ�ZD\V�WKDW�FDQQRW�EH�FDOFXODWHG��,Q�DOO�WKLV�
WLPH�KH�KDV�EHHQ�YHU\�FDUHIXO�QRW�WR�VSRLO�WKH�QDUUDWLYH�
E\�RYHUHJJLQJ�WKH�QHJDWLYH�LPSDFW�RI�KXPDQNLQG¶V�ZD\�
RI�OLIH�RQ�ZLOGOLIH��6RPH�KDYH�FULWLFLVHG�WKLV�DSSURDFK�EXW�
LW�KDV�PHDQW�KLV�DXGLHQFH�KDV�EHHQ�DEOH�WR�NHHS�OLVWHQ�
LQJ�DQG�ZDWFKLQJ�ZLWK�RSHQ�KHDUWV�DQG�PLQGV��:KDW�LV�
PRUH��KLV�DXGLHQFH�KDV�FRQWLQXHG�WR�JURZ�DQG�JURZ�DV�
SDUHQWV�KDYH�LQWURGXFHG�WKHLU�FKLOGUHQ�WR�KLV�VWRULHV��6R�
ZKHQ�KH�ILQDOO\�EHJDQ�WR�XVH�KLV�KXJHO\�SRZHUIXO�YRLFH�
WR�VSHDN�RI�WKH�SUREOHPV��ZH�ZHUH�DOO�DOUHDG\�HQWKUDOOHG�
DQG�FKDQJH�ZDV�LQHYLWDEOH��2I�FRXUVH��'DYLG�$WWHQERU�
RXJK�DQG�\RXQJ�µFOLPDWH�FKDQJH�ZDUULRU¶�*UHWD�7KXQ�
EHUJ�WKHPVHOYHV�KDYH�EHHQ�DPSOLILHG�EHFDXVH�WKH\�
VSHDN�ZLWK�WKH�DXWKRULW\�JLYHQ�WR�WKHP�E\�WKH�KDUG�ZRUN�
RI�VRFLDO�DQG�QDWXUDO�VFLHQWLVWV�ZKR�KDYH�EHHQ�LQYHVWL�
JDWLQJ�WKHVH�TXHVWLRQV�H[KDXVWLYHO\�IRU�GHFDGHV��:H�
NQRZ�WKDW�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�UHDG\�WR�OHDUQ�
PRUH�DERXW�WKHVH�SUREOHPV�DQG�OHDUQ�DERXW�WKLV�HYL�
GHQFH�–�WKH�JOREDO�\RXWK�FOLPDWH�VWULNHV�PDNH�WKLV�YHU\�
FOHDU�–�DQG�VR�ZH�DUH�WDNLQJ�WKLV�RSSRUWXQLW\�WR�SURYLGH�
VRPH�IXUWKHU�LQIRUPDWLRQ�DERXW�WKLV�LVVXH�IURP�DURXQG�
WKH�ZRUOG�DQG�WR�JLYH�\RX�VRPH�LGHDV�DERXW�KRZ�\RX�
PLJKW�DGGUHVV�WKLV�SUREOHP�LQ�WKH�FODVVURRP���� 

'U�(OVD�/HH 

3XEOLFDWLRQV�&RRUGLQDWRU 

³:H�DUH�OLYLQJ�RQ�WKLV�SODQHW�DV�LI�ZH KDG�
DQRWKHU�WR�JR�WR´�–�7HUUL�6ZHDULQJHQ� 

:KHWKHU�LW�LV�OLWWHU�IORDWLQJ�RQ�WKH�EUHH]H��SODVWLFV�LQ�RXU�
VHDV�DQG�ZDWHU-FRXUVHV��RU�IO\-WLSSLQJ�DW�WKH�URDGVLGH��
ZDVWH�LV�QR�ORQJHU�D�SUREOHP�ZH�FDQ�LJQRUH��:H�IHOW�WKDW�
LW�ZDV�KLJK�WLPH�WKDW�1$((�SURGXFHG�D�MRXUQDO�IRFXVLQJ�
RQ�ZDVWH�–�ORRNLQJ�DW�WKH�SUREOHPV�FDXVHG�E\�LW��EXW�DOVR�
KLJKOLJKWLQJ�DFWLRQ�WKDW�FDQ�EH�WDNHQ�WR�KHOS�UHGXFH�LW� 

2QH�PDMRU�DVSHFW�WKDW�ZH�QHHGHG�WR�FRQVLGHU�ZKHQ�SUR�
GXFLQJ�WKLV�HGLWLRQ�ZDV�RXU�XVH�RI�LPDJHV��:H�ZDQWHG�WR�
LQFOXGH�SLFWXUHV�WKDW�KLJKOLJKWHG�WKH�SUREOHPV�RI�ZDVWH��
EXW�DOVR�IHOW�WKDW�LW�ZDV�LPSRUWDQW�IRU�XV�–�DV�D�FKDULW\�
SURPRWLQJ�HQYLURQPHQWDO�HGXFDWLRQ�–�WR�VKRZ�WKH�SRVL�
WLYH�DFWLRQV�WKDW�DUH�EHLQJ�WDNHQ�WR�KHOS�FRPEDW�WKH�LV�
VXH�RI�ZDVWH��7KH�*UHHQ�/LWHUDF\�DUWLFOH�RQ�SDJH���JLYHV�
UHVHDUFK�HYLGHQFH�ZKLFK�VKRZV�WKDW�SRVLWLYHO\-IUDPHG�
VWRULHV�FDQ�OHDG�UHDGHUV�WR�IHHO�PRUH�RSWLPLVWLF��DQG�
PRUH�OLNHO\�WR�WDNH�DFWLRQ��WKDQ�VWRULHV�WKDW�HPSKDVLVH�
WKH�µGRRP�DQG�JORRP¶�DVSHFWV�RI�HQYLURQPHQWDO�LVVXHV�� 

2XU�ILUVW�DUWLFOH�LQ�WKH�:DVWH�VHFWLRQ�LV�DQ�RYHUYLHZ�RI�WKH�
OLQNV�WR�WKH�FXUULFXOXP�DQG�SURYLGHV�VXJJHVWLRQV�RI�DFWLY�
LWLHV�WKDW�FDQ�EH�FDUULHG�RXW�ERWK�LQVLGH�DQG�RXWVLGH�WKH�
FODVVURRP��7KLV�LV�IROORZHG�E\�WZR�DUWLFOHV�WKDW�ORRN�DW�
WKH�FRPSOH[�LVVXHV�VXUURXQGLQJ�UHF\FOLQJ�DV�D�ZDVWH�
PLQLPLVDWLRQ�VWUDWHJLHV�DQG�LWV�OLQNV�ZLWK�WKH�FLUFXODU�
HFRQRP\� 

7KH�QH[W�DUWLFOH�VKRZV�KRZ�RQH�SHUVRQ¶V�µWUDVK¶�FDQ�EH�
DQRWKHU�SHUVRQ¶V�µWUHDVXUH¶��E\�RXWOLQLQJ�D�SURMHFW�WKDW�
HQJDJHV�D�ZKROH�VFKRRO��SOXV�WKH�ZLGHU�FRPPXQLW\��LQ�
DQ�DUW�SURMHFW�XVLQJ�SODVWLF�PLON�ERWWOHV�WR�FUHDWH�����UH�
F\FOHG�HOHSKDQWV��7KHQ�FRPH�WZR�PRUH�DUWLFOHV�DERXW�
ZDVWH�HGXFDWLRQ�ZRUN�WKDW�LV�EHLQJ�FDUULHG�RXW�LQ�VFKRROV�
E\�H[WHUQDO�RUJDQLVDWLRQV��ORRNLQJ�DW�IRRG�ZDVWH�LQ�/RQ�
GRQ�VFKRROV�DQG�SODVWLFV�LQ�'HYRQ�VFKRROV� 

7KH�ILQDO�WKUHH�ZDVWH�DUWLFOHV�DUH�IURP�/DWLQ�$PHULFD��
ORRNLQJ�DW�LVVXHV�VXUURXQGLQJ�ZDVWH�DQG�H[SORULQJ�VROX�
WLRQV��7KHVH�ZRXOG�EH�XVHIXO�IRU�8.�WHDFKHUV�ZKHQ�FRP�
SDULQJ�GLIIHUHQW�SODFHV�DURXQG�WKH�ZRUOG�DQG�KLJKOLJKWLQJ�
WKDW�ZDVWH�LV�ERWK�D�ORFDO�DQG�D�JOREDO�LVVXH�� 

+HQULFXV�3HWHUV�	�-XOLHWWH�*UHHQ 

-RLQW�(GLWRUV�(QYLURQPHQWDO�(GXFDWLRQ�H-MRXUQDO 



 

 

 

:K\�GLG�\RX�MRLQ�1$((" 

$OWKRXJK�,¶YH�EHHQ�DZDUH�RI�
1$((�IRU�D�ORQJ�WLPH��LW¶V�RQO\�
IDLUO\�UHFHQWO\�WKDW�,¶YH�EHFRPH�
DFWLYHO\�LQYROYHG�LQ�WKH�RUJDQLVD�
WLRQ��,�EHOLHYH�WKDW�WKH�RQJRLQJ�
FRQFHUQV�DERXW�WKH�HQYLURQPHQW�
VKRXOG��PXVW���OHDG�WR�JUHDWHU�
LQIRUPDWLRQ�DQG�HGXFDWLRQ�DQG�
HYHU\RQH�FDQ�SOD\�DQ�DFWLYH�UROH�LQ�VKDULQJ�DQG�GLVVHPL�
QDWLQJ�WKLV�� 

7HOO�XV�DERXW�\RXU�EDFNJURXQG�� 

*URZLQJ�XS�RQ�WZR�VPDOO�IDPLO\�IDUPV�LQ�1RUWK�<RUNVKLUH��
RQH�RI�ZKLFK�LQFOXGHG�WKH�WRXULVW�KRWVSRW�*RUGDOH�6FDU��
QHDU�0DOKDP��,�ZDV�FRPSOHWHO\�LPPHUVHG�LQ�D�KDQGV-RQ�
UXUDO�OLIHVW\OH�LQ�P\�FKLOGKRRG��0\�RZQ�LQWHUHVWV�LQ�QDWXUH�
DQG�ZLOGOLIH�OHG�PH�WR�D�GHJUHH�LQ�(FRORJ\��IROORZHG�E\�D�
�-\HDU�UHVHDUFK�VWLQW�EHIRUH�VHWWOLQJ�LQ�WKH�0LGODQGV��$IWHU�
XQGHUWDNLQJ�VRPH�KDELWDW�VXUYH\�ZRUN�DQG�WKHQ�JDLQLQJ�D�
WHDFKLQJ�TXDOLILFDWLRQ�,�EUDQFKHG�RXW�LQWR�WKH�ILHOG�RI�HQYL�
URQPHQWDO�HGXFDWLRQ��:RUNLQJ�ODUJHO\�ZLWK�VFKRROV�DQG�
ORFDO�RXWGRRU�HGXFDWLRQ�FHQWUHV�,�KDYH�GHYHORSHG�RXWGRRU�
IDFLOLWLHV�DQG�UHVRXUFHV��VXSSRUWHG�DQG�GHOLYHUHG�HQYLURQ�
PHQWDOO\�WKHPHG�DFWLYLWLHV��PDQDJHG�SUDFWLFDO�ZRUN�
VKRSV��WUDLQHG�VWDII�DQG�FROOHDJXHV��GHOLYHUHG�)RUHVW�
6FKRRO�SURJUDPPHV�DQG�OHG�QDWXUDO�KLVWRU\�HYHQWV��)RU�
PDQ\�\HDUV�,�ZRUNHG�LQ�WKLV�UROH�IRU�WKH�%LUPLQJKDP�DQG�
%ODFN�&RXQWU\�:LOGOLIH�7UXVW�EHIRUH�ODWWHUO\�EHFRPLQJ�D�
IUHHODQFH�SURYLGHU� 

:K\�ZHUH�\RX�VHOHFWHG�WR�EH�D�1$((�2IILFHU" 
,�DWWHQGHG�D�ORFDO�1$((�$*0�PHHWLQJ�DQG�RIIHUHG�P\�
VXSSRUW�WR�1$((�LQ�ZKDWHYHU�ZD\�ZRXOG�EH�XVHIXO��+DY�
LQJ�DFFUXHG�D�ORQJ�WLPH�DJR�VRPH�EDVLF�ERRN-NHHSLQJ�
VNLOOV�,�KDYH�WDNHQ�RQ�WKH�UROH�RI�WUHDVXUHU��D�UROH�,¶P�YHU\�
KDSS\�WR�IXOILO�� 

:KR�DUH�\RXU�UROH�PRGHOV�LQ�WKH�ILHOG�RI�HGXFDWLRQ"� 
,¶P�DOZD\V�FKHHUHG�E\�WXQLQJ�LQ�WR�.HQ�5RELQVRQ¶V�PXFK�
ZDWFKHG������7('�WDON�–�'R�6FKRROV�.LOO�&UHDWLYLW\"�,�
WKLQN�WKDW�LQQRYDWLYH�LGHDV�DQG�DOWHUQDWLYH�YLHZV�RI� 

SUREOHPV��FURVVRYHU�EHWZHHQ�GLIIHUHQW�ILHOGV�DQG�FULWLFDO�
WKLQNLQJ�ZLOO�EH�YLWDO�WR�VROYH�IXWXUH�QHHGV�DQG�GLOHPPDV�
DQG�QRZKHUH�PRUH�VR�WKDQ�LQ�WKH�ILHOG�RI�HQYLURQPHQWDO�
HGXFDWLRQ��,¶YH�DOVR�IRXQG�WKH�UHFHQW�ERRNV�E\�5LFKDUG�
/RXY�DQG�5REHUW�0DF)DUODQH�DW�RQFH�GHSUHVVLQJ��LQ�
IRUPDWLYH�DQG�LQVSLULQJ� 

:KR�DUH�\RXU�UROH�PRGHOV�LQ�WKH�HQYLURQPHQWDO�
ILHOG" 

7KHUH�DUH�PDQ\�EXW�,�IHHO�YHU\�IRUWXQDWH�WR�KDYH�EHHQ�
LQVSLUHG�IURP�D�YHU\�HDUO\�DJH�E\�P\�JUDQGIDWKHU�ZKR�
VKDUHG�KLV�SURIRXQG�NQRZOHGJH��LQWHUHVW�DQG�SDVVLRQ�IRU�
HFRORJ\��JHRORJ\�DQG�QDWXUDO�KLVWRU\�ZLWK�PH�WKURXJKRXW�
P\�FKLOGKRRG��,�WKLQN�ZH�VKRXOG�QHYHU�XQGHUHVWLPDWH�
WKH�LPSDFW�DQG�UROH�WKDW�LQVSLULQJ�PHQWRUV�DQG�WHDFKHUV�
FDQ�SOD\�ZKHQ�LJQLWLQJ�WKH�LQWHUHVWV�DQG�HQWKXVLDVPV�RI�
\RXQJ�SHRSOH� 

:KDW�GRHV�1$((�GR�ZHOO"  

2XU�PDJD]LQHV�DUH�D�JUHDW�UHVRXUFH�IRU�DOO�WKRVH�ZLVK�
LQJ�WR�EH�LQIRUPHG�DERXW�HQYLURQPHQWDO�LVVXHV��*DWKHU�
LQJ�WRJHWKHU�DUWLFOHV�IURP�DFURVV�WKH�ZRUOG�PHDQV�WKHUH�
LV�D�JOREDO�DV�ZHOO�DV�D�ORFDO�DVSHFW�WR�WKHLU�FRQWHQW� 

/DVW�WKRXJKW" 

,W�LV�KDUG�IRU�SHRSOH�WR�FDUH�IRU�DQG�SURWHFW�ZKDW�WKH\�
GRQ¶W�NQRZ�–�LI�ZH�ZDQW�RXU�FKLOGUHQ�WR�EH�JXDUGLDQV�RI�
WKH�HQYLURQPHQW�LQ�WKH�IXWXUH�LW�LV�RXU�GXW\�WR�HQVXUH�WKDW�
ZH�PDNH�WKHLU�FKLOGKRRG�DV�QDWXUH-ULFK�DV�SRVVLEOH�� 

««««««««««««««� 

6XH�6KDQNV�LV�D�IUHHODQFH�VFKRRO�JURXQGV�SURIHVVLRQDO�
DQG�)RUHVW�6FKRRO�OHDGHU� 

6KH�KDV�VSHQW�WKH�ODVW����\HDUV�GHOLYHULQJ�HQYLURQPHQ�
WDO�HGXFDWLRQ�WR�DOO�DJHV�LQ�D�YDULHW\�RI�ORFDWLRQV��ODUJHO\�
DURXQG�:ROYHUKDPSWRQ�DQG�WKH�:HVW�0LGODQGV��6KH�
DOVR�ZRUNV�DV�DQ�HQYLURQPHQWDO�ILHOG�OHDGHU� 

6KH�LV�D�PHPEHU�RI�WKH�&RXQFLO�IRU�/HDUQLQJ�2XWVLGH�
WKH�&ODVVURRP�$VVRFLDWLRQ��DQ�DFFUHGLWHG�WUDLQHU�IRU�
/HDUQLQJ�7KURXJK�/DQGVFDSHV��LV�DVVRFLDWHG�ZLWK�D�YD�
ULHW\�RI�HQYLURQPHQWDO�QHWZRUNV�DQG�LV�FXUUHQWO\�D�7UXV�
WHH�RI�WKH�.LQJVZRRG�7UXVW� 

352),/(�1$((�75($685(5�68(�6+$1.6 

*((3�83'$7( 
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&DOO�WR�$FWLRQ��7R�VKDSH�WKLV�&DOO�WR�$FWLRQ��*((3�UHOLHG�
RQ�H[SHUWLVH�IURP�HQYLURQPHQWDO�HGXFDWLRQ�OHDGHUV�IURP�
DURXQG�WKH�ZRUOG��LQFOXGLQJ�SDVW�1$((�8.�3UHVLGHQW�%LOO�
6FRWW��ZKR�LV�DOVR�D�PHPEHU�RI�WKH�*((3�$GYLVRU\�
*URXS���%HORZ�LV�D�VXPPDU\�RI�WKH�SURFHVV�WKH�*((3�
XVHG�DQG�VRPH�NH\�RXWFRPHV� 

%DFNJURXQG 
,Q�2FWREHU�������DQG�LQ�FRPPHPRUDWLRQ�RI�WKH���WK�DQ�
QLYHUVDU\�RI�WKH�7ELOLVL�'HFODUDWLRQ��WKH�*OREDO�(QYLURQ�
PHQWDO�(GXFDWLRQ�3DUWQHUVKLS��*((3��ODXQFKHG�D�&DOO�WR�
$FWLRQ�WR�JDWKHU�IHHGEDFN�RQ�SULRULWLHV�IRU�WKH�ILHOG�RI�HQ�
YLURQPHQWDO�HGXFDWLRQ��((��RYHU�WKH�QH[W�GHFDGH�DQG�
EH\RQG��7R�VSDUN�GLVFXVVLRQ��WKH�*((3�LGHQWLILHG WHQ�
SRWHQWLDO�DFWLRQV� WKDW�HQYLURQPHQWDO�HGXFDWRUV��FROOHF�
WLYHO\��FRXOG�WDNH�WR�DGYDQFH�RXU�VKDUHG�JRDOV�� 

7KHVH�DFWLRQV�ZHUH�GHYHORSHG�E\�D�ZRUNLQJ�JURXS�RI�
HQYLURQPHQWDO�HGXFDWLRQ�OHDGHUV�IURP�DURXQG�WKH�ZRUOG��
DQG�PLQGIXO�RI�WKH�LQFUHGLEOH�ERG\�RI�ZRUN�WKDW�KDV�FRPH�
EHIRUH��VWDUWLQJ�ZLWK�WKH�7ELOLVL�'HFODUDWLRQ�RI�������WKH�
0LOOHQQLXP�'HYHORSPHQW�*RDOV��WKH�'HFDGH�IRU�(GXFD�
WLRQ�IRU�6XVWDLQDELOLW\��WKH�LQWHUQDWLRQDO�DGRSWLRQ�RI�D�VHW�
RI�DPELWLRXV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V���
DQG�RWKHUV�  

*OREDO�(QYLURQPHQWDO�(GXFDWLRQ� 
3DUWQHUVKLS��$�SOHGJH�IRU�WKH�IXWXUH 

0HOLVVD�+RSNLQV�7DJJDUW 

$V�D�FKDPSLRQ�IRU�HQYLURQPHQWDO�HGXFDWLRQ��WKH�*OREDO�
(QYLURQPHQWDO�(GXFDWLRQ�3DUWQHUVKLS��*((3��LV�ZRUNLQJ�
WR�VKDUH�HIIHFWLYH�HQYLURQPHQWDO�HGXFDWLRQ��((��SUDFWLFH�
DQG�EXLOG�WKH�OHDGHUVKLS�UHTXLUHG�WR�DGGUHVV���VWFHQWXU\�
HQYLURQPHQWDO�LVVXHV�� 

7KH�*((3�ZDV�ODXQFKHG�E\�WKH�8QLWHG�6WDWHV�(QYLURQ�
PHQWDO�3URWHFWLRQ�$JHQF\��WKH�7DLZDQ�(QYLURQPHQWDO�
3URWHFWLRQ�$GPLQLVWUDWLRQ��DQG�WKH�1RUWK�$PHULFDQ�$VVR�
FLDWLRQ�IRU�(QYLURQPHQWDO�(GXFDWLRQ�LQ�������7KH�PLV�
VLRQ�RI�WKH�*((3�LV�WR�FUHDWH�D�YLEUDQW�DQG�LQFOXVLYH�
OHDUQLQJ�QHWZRUN�GHVLJQHG�WR�EXLOG�FDSDFLW\�LQ�FRXQWULHV�
DURXQG�WKH�ZRUOG�WR�VWUHQJWKHQ�HQYLURQPHQWDO�HGXFDWLRQ��
OHDGLQJ�WR�D�PRUH�VXVWDLQDEOH�IXWXUH� 

'XULQJ�WKH�SDVW�WZR�\HDUV��WKH�*((3�KDV�ZRUNHG�WR�
EXLOG�D�QHWZRUN�DURXQG�VKDUHG�SULRULWLHV�IRU�WKH�IXWXUH�RI�
HQYLURQPHQWDO�HGXFDWLRQ��VSHFLILFDOO\�WKURXJK�D�JOREDO� 
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%HWZHHQ�2FWREHU������DQG�$SULO�������WKLV�GUDIW�&DOO�WR�
$FWLRQ�ZDV�FLUFXODWHG�IRU�IHHGEDFN�RQOLQH��7KH�JOREDO�((�
FRPPXQLW\�ZDV�DVNHG�WR�SULRULWL]H�WKHVH�DFWLRQV��UHIOHFW�
RQ�KRZ�WKHVH�KLJK�SULRULW\�DFWLRQV�FRXOG�EH�FDUULHG�RXW�LQ�
SUDFWLFH��DQG�VXJJHVW�DQ\�DGGLWLRQDO�LGHDV�IRU�WKH�IX�
WXUH� $W�WKH�FORVH�RI�WKH�VXUYH\��QHDUO\�����SDUWLFLSDQWV�
IURP����FRXQWULHV�UHVSRQGHG�WR�WKH�RQOLQH�TXHVWLRQQDLUH�� 

:KDW�DUH�RXU�QH[W�VWHSV�DV�D�JOREDO�FRPPXQLW\" 
3DUWLFLSDQWV�GHPRQVWUDWHG�VXSSRUW�IRU�DOO����VXJJHVWHG�
DFWLRQV��DQG�RIIHUHG�D�ULFK�GLYHUVLW\�RI�SHUVSHFWLYHV�RQ�
ZKDW�VWHSV�ZH��DV�D�FROOHFWLYH�FRPPXQLW\��PLJKW�WDNH�WR�
DFKLHYH�WKHP� 

7KH�*((3�DOVR�KHDUG�IURP�D�QXPEHU�RI�FROOHDJXHV�
DERXW�DQ�LQWHUHVW�LQ�PDUNLQJ�WKLV�PLOHVWRQH�ZLWK�D�SOHGJH�
WR�EXLOG�RQ�WKH�JUHDW�ZRUN�WKDW
V�EHHQ�GRQH�DQG�WR�WKLQN�
DKHDG�WR�WKH�IXWXUH��7R�WKDW�HQG��WKH�*((3�FUHDWHG�
WKH 7ELOLVL�����3OHGJH���ZKLFK�LQFOXGHV�D�FRPPLWPHQW�WR�
ZRUN�WRZDUGV�DFKLHYLQJ�WKUHH�KLJK-OHYHO�JRDOV�  

�� (YHU\�QDWLRQ�KDV�DQ�HQYLURQPHQWDOO\�LQIRUPHG��
HPSRZHUHG��DQG�DFWLYH�SRSXODFH�DQG�ZRUNIRUFH� 

�� 7KH�OHDGHUVKLS�RI�HYHU\�JRYHUQPHQW��EXVLQHVV��
1*2��DQG�HGXFDWLRQDO�LQVWLWXWLRQ�XVHV�HQYLURQ�
PHQWDO�HGXFDWLRQ�WR�DFKLHYH�HQYLURQPHQWDOO\�VXV�
WDLQDEOH�RXWFRPHV� 

�� (YHU\�HGXFDWLRQDO�LQVWLWXWLRQ�–�IRUPDO�DQG�QRQIRU�
PDO�–�LQFRUSRUDWHV�HQYLURQPHQWDO�OLWHUDF\�LQWR�LWV�
PLVVLRQ��JRDOV�DQG�DFWLYLWLHV� 

)RU�PRUH�LQVSLUDWLRQ��ZDWFK�HQYLURQPHQWDO�HGXFDWLRQ�
SURIHVVLRQDOV�IURP�DURXQG�WKH�ZRUOG�UHDG�WKH�SOHGJH�� 

7KH����DFWLRQV�DUH�VWHSV�WKDW�WKH�*((3�EHOLHYHV�FDQ�
KHOS�XV�PRYH�WRZDUGV�DFKLHYLQJ�WKHVH�ODUJHU�JRDOV��$V�
\RX�UHDG�WKURXJK�WKH�DFWLRQV�DQG�SDUWLFLSDQW�FRPPHQWV��
FRQVLGHU�KRZ�\RX�DQG�RU�\RXU�RUJDQL]DWLRQ�FDQ�WDNH�SDUW��
:H�NQRZ�WKDW�PDQ\�RI�WKH�DFWLRQV�FRPSOHPHQW�DQG�UHLQ�
IRUFH�HDFK�RWKHU��DQG�VRPH�ZLOO�EH�PRUH�UHOHYDQW�WKDQ�
RWKHUV��,Q�WKH�IXWXUH��WKH�*((3�ZLOO�EXLOG�RQ�WKH�SOHGJH�
DQG�WKHVH�DFWLRQV�E\�RIIHULQJ�UHVRXUFHV�WR�VKDUH�ZKDW�
RWKHUV�DUH�GRLQJ�DQG�KRZ�WR�LPSURYH�RXU�SUDFWLFH�WR�
VWUHQJWKHQ�RXU�FROOHFWLYH�LPSDFW�� 
 
7R�GDWH��KXQGUHGV�RI�HQYLURQPHQWDO�HGXFDWLRQ�SURIHV�
VLRQDOV��DQG�MXVW�RYHU����RUJDQL]DWLRQV�IURP����FRXQWULHV��
KDYH�VLJQHG�WKLV�SOHGJH��:LOO�\RX�MRLQ�XV" 
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5HIHUHQFHV 

�� WKHJHHS�RUJ�HQ�DGYLVRU\-JURXS� 

�� DFWQRZIRUHH�RUJ�DFWLRQV� 

�� DFWQRZIRUHH�RUJ�SOHGJH� 

�� \RXWXEH�FRP�ZDWFK"Y 6GN(�/�\O$Z	W ��V� 
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0HOLVVD�+RSNLQV�7DJJDUW�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�
1$$((
V��1RUWK�$PHULFDQ�$VVRFLDWLRQ�IRU�(QYLURQPHQWDO�
(GXFDWLRQ��LQWHUQDWLRQDO�SURJUDPPLQJ�–�PRVW�QRWDEO\�
WKURXJK�WKH�*((3��0HOLVVD�KDV�PRUH�WKDQ����\HDUV�RI�
H[SHULHQFH�LQ�FRQVHUYDWLRQ��HGXFDWLRQ��HYDOXDWLRQ��DQG�
IXQGUDLVLQJ� 

/LQNLQJ�ZLWK�OLWHUDF\ 

-RDQ�(YDQV�	�-HVVLFD�<DWHV� 

7KH�IROORZLQJ�UHSRUWV�DUH�IURP�.HQULFN�'D\�YLVLWV�WKDW�
OLQNHG�WR�UHDGLQJ�DQG�VWLPXODWHG�FKLOGUHQ¶V�ZULWLQJ� 

6KLUHVWRQH�$FDGHP\��<HDU���.HQULFN�'D\�YLVLW�WR� 
%LUPLQJKDP�%RWDQLFDO�*DUGHQV��1RYHPEHU������ 

6KLUHVWRQH�$FDGHP\�LV�D�SULPDU\�VFKRRO�VLWXDWHG�LQ�.LWWV�
*UHHQ��%LUPLQJKDP��ZLWK�QHDUO\�KDOI�RI�RXU�SXSLOV�UHJLV�
WHUHG�IRU�3XSLO�3UHPLXP��$V�SDUW�RI�RXU�YDULHG�FXUULFX�
OXP��ZH�ORRN�WR�RIIHU�OHDUQLQJ�RSSRUWXQLWLHV�LQ�WKH�ORFDO�
DUHD�ZKLFK�WKH\�PD\�QRW�H[SHULHQFH�RWKHUZLVH�� 

'XULQJ�WKH�$XWXPQ�7HUP��RXU�OLWHUDF\�ZDV�EDVHG�DURXQG�
WKH�ERRN�7KH�*UHDW�.DSRN�7UHH��E\�/\QQH�&KHUU\�DQG�
RXU�JHRJUDSK\�ZDV�EDVHG�RQ�WKH�$PD]RQ�5DLQIRUHVW�
DQG�LQ�SDUWLFXODU�KRZ�GHIRUHVWDWLRQ�LV�FDXVLQJ�JOREDO�FRQ�
FHUQ��:H�VWXGLHG�WKH�GLIIHUHQFH�EHWZHHQ�RXUVHOYHV�DQG�
WKH�$PD]RQLDQV�DQG�KRZ�WKHVH�SHRSOH�FRXOG�PDNH�PRQ�
H\�ZLWKRXW�FXWWLQJ�WKH�WUHHV�GRZQ��:H�ZHQW�RQ�WR�VWXG\�
KRZ�WRXULVP�FRXOG�ILOO�WKLV�IXQGLQJ�JDS�DQG�VWXGLHG�WKH�
GLIIHUHQW�DFWLYLWLHV�WKDW�WRXULVWV�FRXOG�HQJDJH�LQ��LQFOXGLQJ�
UDLQIRUHVW�WUHNV�WR�ZLWQHVV�WKH�WUHHV��SODQWV��DQLPDOV�DQG�
ELUGV�ILUVW�KDQG�� 

,Q�VFLHQFH��ZH�ZHUH�VWXG\LQJ�IRRG�FKDLQV�ZKLFK�UHODWHG�
EDFN�WR�KRZ�WKH�ORVV�RI�KDELWDW�UHVXOWV�LQ�WKH�GHFOLQH�LQ�
QXPEHUV�RI�VSHFLHV�DQG�KRZ�WKDW��LQ�WXUQ��FDQ�GLVUXSW�WKH�
GHOLFDWH�EDODQFH�QDWXUDO�EDODQFH�ZLWKLQ�WKH�UDLQIRUHVW��� 

'XULQJ�WKH�µ5DLQIRUHVW�)XQ�ZLWK�/LYH�$QLPDOV¶�ZRUNVKRS�
DW�%LUPLQJKDP�%RWDQLFDO�*DUGHQV��WKH�FKLOGUHQ�OHDUQW�
DERXW�WKH�VL]H�DQG�XVHV�RI�UDLQIRUHVW�SODQWV�DQG�DQLPDOV�� 

+8*+�.(15,&.�'$<6 
'HPL�ZURWH��³,�OHDUQW�KRZ�$PD]RQLDQV�XVH�D�SRLVRQRXV�
GDUW�IURJ�WR�NLOO�DQLPDOV�´�6HDQ�LPPHGLDWHO\�TXHVWLRQHG��
³+RZ�FDQ�WKH�SHRSOH�HDW�WKH�DQLPDOV�SRLVRQHG�E\�WKH�
DUURZ"´�-DPHV�>WKH�(GXFDWLRQ�0DQDJHU@�WROG�WKHP�WKDW�
WKH�PHDW�KDV�WR�EH�FRRNHG�FRPSOHWHO\�ZKLFK�WKHQ�NLOOV�RII�
WKH�SRLVRQ��7KH�FKLOGUHQ�ZHUH�FRPSOHWHO\�HQJDJHG�GXU�
LQJ�WKHVH�ZRUNVKRSV�DQG�VSHFLILFDOO\�ZKHQ�KH�EURXJKW�
RXW�WKH�LQVHFWV�IRU�WKHP�WR�WRXFK�DQG�KROG�� 

'XULQJ�OXQFKWLPH��ZH�WRRN�WKH�FKLOGUHQ�WR�H[SORUH�WKH�
7URSLFDO�+RXVH�ZKHUH�ZH�VSRWWHG�D�.DSRN�7UHH�DQG�WKHQ�
RXWVLGH�WR�WKH�DYLDU\�ZKHUH�WKH\�JRW�WKH�FKDQFH�WR�VHH�
ELUGV�WKH\�KDG�UHDG�DERXW�LQ�7KH�*UHDW�.DSRN�7UHH��� 

'XULQJ�WKH�µ)RRG�&KDLQ¶�ZRUNVKRS��WKH�FKLOGUHQ�FRQ�
VWUXFWHG�D�IRRG�ZHE�DQG�VDZ�KRZ�LI�RQH�DQLPDO�VWDUWV�WR�
GLH�RXW��LW�DIIHFWV�WKH�RWKHU�DQLPDOV��)LQDOO\��WKH\�SOD\HG�D�
JDPH�VKRZLQJ�KRZ�WKH�HQHUJ\�IORZV�WKURXJK�D�IRRG�
FKDLQ�IURP�WKH�VXQ�WR�WKH�ILQDO�OLQN�LQ�WKH�IRRG�FKDLQ�� 

 

 

 

 

 

 

 

 

 
 

7KH�FKLOGUHQ�ZHUH�DEOH�WR�FDUHIXOO\�KDQGOH�DQLPDOV��LQFOXGLQJ�WKLV�JLDQW�
VWLFN�LQVHFW��GXULQJ�WKH�DQLPDO�ZRUNVKRS��,PDJH��-RDQ�(YDQV 



 

 

%DFN�DW�VFKRRO��WKH�FKLOGUHQ�UHIOHFWHG�RQ�ZKDW�WKH\�KDG�
OHDUQW��DQG�WKH�H[SHULHQFH�ZDV�XVHG�DV�WKH�EDVLV�IRU�RXU�
µELJ�ZULWH¶�ZKHUH�WKH\�XVHG�LW�DV�WKH�EDVLV�IRU�D�OHWWHU�WR�
WKDQN�WKH�.HQULFN�7UXVW��(PLO\�ZURWH��³8QEHOLHYDEO\�DOO�
WKH�WHDFKHUV�OHDUQW�VRPHWKLQJ�QHZ�DV�ZHOO�DV�WKH�FKLO�
GUHQ�´�7KH\�WDONHG�DERXW�WKHLU�FRQFHUQ�IRU�WKH�DQLPDOV�RI�
WKH�UDLQIRUHVW�DQG�,�VKRZHG�WKHP�KRZ�LW�LV�QRW�LQHYLWDEOH�
E\�VKRZLQJ�WKHP�WKH�VKRUW�ILOP�UDS�'HDU�)XWXUH�*HQHUD�
WLRQV��6RUU\�E\�3ULQFH�(D��� 

7KH\�WKHQ�VSHQW�D�ZHHN�VWXG\LQJ�7KHUH¶V�D�5DQJ-WDQ�LQ�
P\�%HGURRP���XVLQJ�LW�DV�D�VWLPXOXV�IRU�JXLGHG�UHDGLQJ��
WRSLF�DQG�OLWHUDF\� 

7KH�YLVLW�PHDQW�WKDW�WKH�FKLOGUHQ�ZHUH�DEOH�WR�VWXG\�WKH�
UDLQIRUHVW�XS-FORVH�DQG�LW�EURXJKW�WR�OLIH�WKH�FXUULFXOXP�
WKH\�KDG�EHHQ�OHDUQLQJ�� 

-RDQ�(YDQV�LV�D�<HDU���WHDFKHU�DW�6KLUHVWRQH�$FDGHP\�
LQ�%LUPLQJKDP�� 
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6W�&ROXPED¶V�&DWKROLF�3ULPDU\�6FKRRO��<HDU��� 
.HQULFN�'D\�YLVLW�WR�0RXQW�3OHDVDQW�6FKRRO�)DUP��

)HEUXDU\������ 

7KH�WULS�WR�WKH�IDUP�ZDV�YHU\�EHQHILFLDO�WR�WKH�FKLOGUHQ��
DV�WKHVH�FKLOGUHQ�UHVLGH�LQ�D�YHU\�XUEDQ�DUHD��:KHQ�
DVNHG��QRQH�RI�WKHP�KDG�YLVLWHG�D�IDUP�EHIRUH�DQG�ZHUH�
RQO\�IDPLOLDU�ZLWK�IDUPV�IURP�ILFWLRQ�ERRNV��0DQ\�FKLOGUHQ�
NQHZ�WKDW�D�IDUP�KDV�³D�IDUPHU�DQG�D�IDUPHU¶V�ZLIH´�DQG�
FRXOG�QRW�VD\�ZK\�DQ\RQH�HOVH�ZRXOG�ZRUN�RQ�D�IDUP��
7KH\�DOVR�LQFOXGHG�DQLPDOV�VXFK�DV�³SLJHRQV´�DQG�
³KDPVWHUV´�DV�DQLPDOV�WKDW�FRXOG�EH�IRXQG�RQ�D�IDUP��
IXUWKHU�GHPRQVWUDWLQJ�WKHLU�EDVHOLQH�NQRZOHGJH�� 

 

 

 

 

 

 

 

 

 

 

 

)HHGLQJ�RQH�RI�0RXQW�3OHDVDQW�6FKRRO�)DUP¶V�FKLFNHQV�� 
,PDJH��-HVVLFD�<DWHV 

7KLV�WULS�KDV�EHQHILWHG�WKH�WHDFKLQJ�RI�µDQLPDOV�LQFOXGLQJ�
KXPDQV¶�ZLWKLQ�WKH�1DWLRQDO�&XUULFXOXP���7KXV��SURYLGLQJ�
D�ZLGHU�FRQWH[W�ZKHQ�FODVVLI\LQJ�DQLPDOV�DQG�ZKHQ�LQWUR�
GXFLQJ�OLIH�F\FOHV��+RZHYHU��WKHUH�ZDV�D�OLWHUDU\�IRFXV�IRU�
WKLV�WULS�DV�ZHOO��:H�KDYH�EHHQ�XVLQJ�WKH�WULS�WR�WKH�IDUP�
DV�D�µKRRN¶�IRU�RXU�(QJOLVK�OHVVRQV��&KLOGUHQ�OHDUQHG�KRZ�
WR�VWUXFWXUH�D�IRUPDO�OHWWHU�DIWHU�WKH\�IRXQG�ZRRO��VWUDZ�
DQG�XSWXUQHG�FKDLUV�LQ�WKHLU�FODVVURRP��7KH\�GHFLGHG�
WKDW�DQ�HVFDSHG�VKHHS�KDG�YLVLWHG�WKH�FODVVURRP�DQG�
WKH\�KDG�WR�ZULWH�D�OHWWHU�WR�0UV�+DWFK�WR�OHW�KHU�NQRZ�DV�
VRRQ�DV�SRVVLEOH���)URP�WKH�HQJDJLQJ�KRRN��DIWHU�WKH�
YLVLW�WKH�FKLOGUHQ�IRFXVVHG�RQ�WKH�WH[W�&OLFN�&ODFN�0RR��
&RZV�7KDW�7\SH���$IWHU�UHDGLQJ�WKH�VWRU\�DW�WKH�IDUP��
VRPH�LGHQWLILHG�WKDW��WKH�FRZV�³ZLOO�KDYH�WR�ZRUN�KDUGHU´�
RQ�WKHLU�OHWWHUV�DV�WKH\�ZHUH�³QRW�WKDW�JRRG´��FRPSDUHG�WR� 
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WKHLU�OHDUQLQJ�DW�VFKRRO��,Q�IROORZLQJ�OHVVRQV��FKLOGUHQ�
XVHG�WKHLU�QHZ�NQRZOHGJH�WR�HGLW�RQH�RI�WKH�FRZV¶�OHWWHU�
DQG�FUHDWH�D�PRUH�SHUVXDVLYH�DUJXPHQW�� 

$V�SXSLOV�KDYH�QRW�EHHQ�WR�D�IDUP�EHIRUH��PXFK�RI�WKH�
WHUPLQRORJ\�KDG�QR�FRQWH[W�DQG�WKXV�ZDV�GLIILFXOW�IRU�
WKHP�WR�DFFHVV��7KH�YLVLW�KDG�HQDEOHG�WKHP�WR�XVH�QHZ�
NQRZOHGJH�WR�DLG�WKHP�ZKHQ�ZULWLQJ�DERXW�WKH�WRSLF�RI�D�
IDUP��:H�KDYH�DOVR�XVHG�WKLV�LQ�RXU�WRSLF�OHVVRQV��ZKHQ�
XQGHUVWDQGLQJ�WKH�GLIIHUHQFHV�EHWZHHQ�UXUDO�DQG�XUEDQ�
SODFHV�LQ�WKH�8.�DQG�WKH�LPSRUWDQFH�RI�UHF\FOLQJ��&KLO�
GUHQ�KDYH�DOVR�EHHQ�PRUH�DZDUH�RI�ZDVWLQJ�PLON��VD\LQJ�
WKDW�ZH�³FDQ¶W�ZDVWH�WKH�FRZV¶�PLON�´�DQG�DYRLGHG�SXWWLQJ�
DQ\�OHIW-RYHU�PLON�LQ�WKH�ELQ��2QH�FKLOG�GHFLGHG�WR�DVN�IRU�
D�UHF\FOLQJ�ELQ�DW�VFKRRO�DQG�WKH�FODVV�DVNHG�WKH�VFKRRO�
FRXQFLOORUV�WR�EULQJ�LW�XS�DW�WKH�QH[W�PHHWLQJ�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
:DONLQJ�WKURXJK�WKH�PLONLQJ�VKHG�DW�WKH�GDLU\�IDUP���,PDJH��-��<DWHV 
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-HVVLFD�<DWHV�LV�D�<HDU���WHDFKHU�DW�6W�&ROXPED¶V�
&DWKROLF�3ULPDU\�6FKRRO�LQ�%LUPLQJKDP�� 
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5HIHUHQFHV 

�� &KHUU\��/����������3ULPDU\�7KH�*UHDW�.DSRN�7UHH��$�
7DOH�RI�WKH�$PD]RQ�5DLQ�)RUHVW��86$��+DUFRXUW�
%UDFH�,QWHUQDWLRQDO� 

�� 9LGHR�DYDLODEOH�KHUH��WLQ\XUO�FRP�RUXM�RE 

�� 6FULSW�DYDLODEOH�KHUH��WLQ\XUO�FRP�\�QPWHDG� 

�� 'HSDUWPHQW�IRU�(GXFDWLRQ���������6FLHQFH�SUR�
JUDPPHV�RI�VWXG\��NH\�VWDJHV���DQG���1DWLRQDO�FXU�
ULFXOXP�LQ�(QJODQG��S����WLQ\XUO�FRP�\�WOVVX� 

�� &URQLQ��'����������&OLFN��&ODFN��0RR�-�&RZV�7KDW�
7\SH��/RQGRQ��6LPRQ�	�6FKXVWHU�&KLOGUHQ
V�8. 
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7KDQNV�WR�WKH�YLVLRQ�DQG�EHQHYROHQFH�RI�WKH�ODWH�+XJK�
.HQULFN��ZKR�KDG�D�JUHDW�SDVVLRQ�IRU�ELUGV�DQG�ZLOGOLIH��
1$((¶V�.HQULFN�'D\V�SURMHFW�RIIHUV�EXUVDULHV�IRU�:HVW�
0LGODQGV�VFKRROV�WR�YLVLW�HQYLURQPHQWDO�FHQWUHV�IRU�FXU�
ULFXOXP-IRFXVHG�DFWLYLWLHV��6LQFH�WKH�SURMHFW�EHJDQ�LQ�
������RYHU�������VWXGHQWV�KDYH�EHQHILWWHG� 

&RQWDFW��NHQULFN#QDHH�RUJ�XN 

0RUH�LQIRUPDWLRQ��QDHH�RUJ�XN�DSSO\-IRU-D-VFKRRO-
EXUVDU\ 



 

 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

*5((1�/,7(5$&< 
 

+RZ�ZULWHUV�DUH�LPDJLQLQJ�D�JUHHQHU�IXWXUH 
'U�'HQLVH�%DGHQ 

$�\HDU�DJR�,�ZURWH�DQ�DUWLFOH�IRU�WKH�&HQWUH�IRU�WKH�8Q�
GHUVWDQGLQJ�RI�6XVWDLQDEOH�3URVSHULW\��&863���QHZVOHW�
WHU�RQ�KRZ�SRVLWLYH�VWRULHV�WKDW�SUHVHQW�YLVLRQV�RI�ZKDW�D�
VXVWDLQDEOH�VRFLHW\�PLJKW�ORRN�OLNH�DUH�QHHGHG�WR�KHOS�
LQVSLUH�EHKDYLRXU�FKDQJH�DQG�JUHHQHU�SROLFLHV��6LQFH�
WKHQ��,�IROORZHG�RQ�IURP�SUHYLRXV�UHVHDUFK�LQWR�SRVLWLYH�
UROH�PRGHOV�LQ�HGXFDWLRQ�DQG�SRVLWLYH�YV�QHJDWLYHO\�
IUDPHG�QHZV�VWRULHV�WR�LQYHVWLJDWH�UHVSRQVHV�WR�ILFWLRQDO�
VWRULHV�DERXW�VXVWDLQDELOLW\�RU�FOLPDWH�FKDQJH� 

5HVHDUFK�)LQGLQJV 

5HDGHUV�ZHUH�H[SRVHG�WR�WZR�VKRUW�VWRULHV�WKDW�KDG�D�
FDWDVWURSKLF�IRFXV��RQH�VHW�LQ�WKH�QHDU�IXWXUH�DERXW�D�
ZRPDQ�FDXJKW�LQ�D�IORRG�FDXVHG�E\�FOLPDWH�FKDQJH��DQG�
D�GDUN�G\VWRSLD�VHW�LQ�D�ZRUOG�ZH�KDG�GHVWUR\HG��5HDG�
HUV�ZHUH�DOVR�H[SRVHG�WR�WZR�VKRUW�VWRULHV�WKDW�ZHUH�
PRUH�SRVLWLYH�–�RQH�GHVFULEHG�D�ER\�LQVSLUHG�E\�'DYLG�
$WWHQERURXJK¶V�%OXH�3ODQHW�VHULHV�WR�FROOHFW�SODVWLF��DQG�
RQH�VHHPHG�WR�GHVFULEH�DQ�HFR-ZDUULRU��EXW�WKH�GHOLJKW�
IXO�WZLVW�ZDV�WKDW�WKH�ERPE�VKH�ZDV�SODQWLQJ�ZDV�D�VHHG�
ERPE�WKDW�ZRXOG�SRSXODWH�DQ�LQGXVWULDO�ZDVWH�JURXQG�
ZLWK�IORZHUV��5HDGHUV�ZHUH�DVNHG�WR�UHIOHFW�DQG�UHSRUW�
RQ�KRZ�WKHVH�VWRULHV�PDGH�WKHP�IHHO�DIWHU�HDFK�RQH�DQG�
WKHQ�WR�VSHFLILFDOO\�UHIOHFW�RQ�ZKLFK�W\SHV�RI�VWRULHV�PRWL�
YDWHG�WKHP�WR�DGRSW�JUHHQHU�EHKDYLRXUV� 

7KH�UHVXOWV�FOHDUO\�VKRZHG�WKDW�WKH�SRVLWLYH�VWRULHV�
ZKLFK�VKRZHG�HDVLO\�UHODWDEOH�SHRSOH�WDNLQJ�SRVLWLYH�
DFWLRQ�ZHUH�PXFK�PRUH�OLNHO\�WR�JLYH�ULVH�WR�LQWHQWLRQV�WR�
DGRSW�JUHHQHU�EHKDYLRXUV��7\SLFDO�UHVSRQVHV�WR�WKH�SRV�
LWLYH�VWRULHV�LQFRUSRUDWHG�WKHPHV�RI�IHHOLQJ�HPSRZHUHG�
WR�PDNH�D�GLIIHUHQFH��KDYLQJ�VHHQ�VSHFLILF�H[DPSOHV�RI��
ZKDW�WKH\�FDQ�GR��IHHOLQJ�PRUH�KRSH�DQG�DOVR�SRVLWLYH�
PRRG��IRU�H[DPSOH� 

³,W�PDGH�PH�ZDQW�WR�KHOS��,W�PDGH�PH�IHHO�KDSS\�DV�LW�
VKRZV�HYHU\RQH�FDQ�PDNH�D�GLIIHUHQFH�´ 

³,�WKRXJKW�WKLV�VWRU\�ZDV�LQVSLUDWLRQDO��PDGH�PH�ZDQW�
WR�GR�WKH�VDPH�´ 

,Q�FRQWUDVW��WKH�PDMRULW\�RI�UHDGHUV�UHSRUWHG�WKDW�WKH�FDW�
DVWURSKLF�VWRULHV�SXW�WKHP�RII��&RPPRQ�WKHPHV�ZHUH�
VZLWFKLQJ�RII�GXH�WR�DYRLGLQJ�DQ[LHW\�DQG�IHDU��RU�D�IHHO�
LQJ�RI�EHLQJ�SUHDFKHG�DW�RU�PDQLSXODWHG��RU�LQ�PDQ\�FDV�
HV��D�VHQVH�RI�SDVVLYH�IDWDOLVP��$�W\SLFDO�TXRWH�ZDV�� 

³,W�PDGH�PH�IHHO�EOHDN��D�ELW�KRSHOHVV��LW
V�YHU\�GDUN��
'LGQ
W�OHDYH�PH�ZLWK�JRRG�IHHOLQJV�RU�SDUWLFXODUO\� 
LQVSLUHG�WR�FKDQJH�RU�GR�WKLQJV�GLIIHUHQWO\��-XVW� 
GHSUHVVHG�´ 

,PSOLFDWLRQV 
7KHVH�UHVXOWV�DUH�LPSRUWDQW�DV�WKH\�FRXQWHU�WKH�FRP�
PRQO\�KHOG�DVVXPSWLRQ�WKDW�SHRSOH�QHHG�WR�EH�VFDUHG�
LQWR�DFWLRQ��+RZHYHU��WKH\�DFFRUG�ZLWK�ZKDW�ZRXOG�EH�
SUHGLFWHG�E\�SV\FKRORJLFDO�WKHRULHV�RI�EHKDYLRXU��VXFK�
DV�$M]HQ¶V�µ7KHRU\�RI�3ODQQHG�%HKDYLRXU¶���7KH�SURFHVV�
VHHPV�WR�EH�WKDW��ZKHUHDV�ERWK�SRVLWLYH�DQG�QHJDWLYH�
VWRULHV�DERXW�FOLPDWH�FKDQJH�FDQ�LQFUHDVH�NQRZOHGJH�
DQG�DZDUHQHVV�DQG�D�VHQVH�WKDW�VRPHWKLQJ�RXJKW�WR�EH�
GRQH��QHJDWLYH�VWRULHV�FDQ�UHGXFH�HIILFDF\��1HJDWLYH�
FDWDVWURSKLF�VWRULHV�FDQ�DOVR�LQGXFH�HPRWLRQV�VXFK�DV�
IHDU��DQJHU�RU�JXLOW�ZKLFK�FDQ�OHDG�WR�DYRLGDQFH�DQG�D�
UHGXFHG�OLNHOLKRRG�RI�WDNLQJ�DFWLRQ��6ROXWLRQ-IRFXVVHG�
VWRULHV��RQ�WKH�RWKHU�KDQG��LQFUHDVH�HIILFDF\��–�D�VHQVH�
WKDW�RQH¶V�DFWLRQV�ZLOO�PDNH�D�GLIIHUHQFH�DQG�WKXV�DUH� 

 
 
 

PRUH�OLNHO\�WR�OHDG�WR�SRVLWLYH�DFWLRQ��$OVR�SRVLWLYH�HPR�
WLRQV�DUH�DVVRFLDWHG�ZLWK�JUHDWHU�DFWLRQ�WHQGHQFLHV�DV�
SUHGLFWHG�E\�)UHGHULFNVRQ¶V�µ%URDGHQ�DQG�%XLOG�7KHRU\�
RI�3RVLWLYH�(PRWLRQV¶��� 

6KRUW�6WRU\�FRPSHWLWLRQV 
&RQFHUQHG�WKDW�WKH�PDMRULW\�RI�RXU�FXOWXUDO�RIIHULQJV�VHW�
LQ�WKH�IXWXUH�DUH�G\VWRSLDQ��DQG�WKDW�FXUUHQW�SRUWUD\DOV�RI�
JUHHQ�FKDUDFWHUV�LQ�PDLQVWUHDP�ILFWLRQ�WHQG�WR�EH�QHJD�
WLYH��,�FROODERUDWHG�ZLWK�RXU�&UHDWLYH�:ULWLQJ�6FKRRO�WR�
VHW�XS�D�VKRUW�VWRU\�FRPSHWLWLRQ��:H�DVNHG�ZULWHUV�WR�
FKHFN�RXW�SRWHQWLDOO\�WUDQVIRUPDWLYH�VROXWLRQV�RQ�RXU�
ZHEVLWH�DQG�LQWHJUDWH�WKHP�LQWR�WKHLU�VWRU\��7KH�NLQGV�RI�
VXVWDLQDELOLW\�VROXWLRQV�LQFOXGHG�DUH�WUDQVIRUPDWLYH�LGHDV�
VXFK�DV�WKH�6KDULQJ�(FRQRP\��WKH�ZHOO-EHLQJ�LQGH[��7KH�
&DUERQ�&UHGLW�&DUG��VXVWDLQDEOH�IRRG��HQHUJ\��WUDQVSRUW�
HWF���(DFK�LGHD�FRPHV�ZLWK�VXJJHVWLRQV�RQ�KRZ�LW�FDQ�EH�
LQWHJUDWHG�LQWR�WKH�EDFNGURS�RI�D�VWRU\�RU�DV�WKH�PDLQ�
IRFXV��)RU�H[DPSOH�D�URP-FRP��FRXOG�EH�VHW�LQ�D�VRFLHW\�
WKDW�UHSODFHV�RZQHUVKLS�ZLWK�ERUURZLQJ�DQG�WKH�KHURLQH�
JRHV�WR�D�FORWKHV�OLEUDU\�WR�ERUURZ�D�GUHVV�IRU�KHU�ELJ�
GDWH��RU�WKH�KHUR�LQ�D�FULPH�GUDPD�FRXOG�OLYH�LQ�D�FLW\�
ZKHUH�HYHU\RQH�KDV�JDUGHQV�RQ�WKHLU�URRIV��XVHV�WKH�
ODWHVW�JUHHQ�WHFKQRORJLHV��HDWV�LQVHFW�EXUJHUV�DQG�JHQ�
HUDWHV�HQHUJ\�IURP�WKHLU�RZQ�ZDVWH��DQG�VR�RQ��7KH�
VKRUW�VWRU\�FRPSHWLWLRQ�ODVW�\HDU�ZDV�YHU\�VXFFHVVIXO�
DQG�RXW�RI�DURXQG�����HQWULHV�����ZHUH�H[FHOOHQW�TXDOLW\� 

%RRN�ODXQFK��5HVXUUHFWLRQ�7UXVW 
7KH�WRS����VKRUW�VWRULHV�KDYH�QRZ�EHHQ�SXEOLVKHG�LQ�DQ�
DQWKRORJ\�ZKLFK�LV�DYDLODEOH�WR�EX\��5HVXUUHFWLRQ�7UXVW��
–�D�FROOHFWLRQ�RI�IXQQ\��GDUN��PDG��EDG��XSEHDW��GRZQ�
EHDW�DQG�IDQWDVWLFDO�VKRUW�VWRULHV�DERXW�OLYLQJ�VXVWDLQD�
EO\��)URP�HFR�FRPPXQLWLHV�WR�VLQJLQJ�EXLOGLQJV��DQG�
VKDULQJ�HFRQRPLHV��WKHVH�VWRULHV�VKRZFDVH�D�P\ULDG�RI�
LGHDV�DERXW�KRZ�KXPDQV�FDQ�OLYH�PRUH�KDUPRQLRXVO\�
ZLWK�QDWXUH��DQG�HDFK�RWKHU��7KH�IRUHZRUG�LV�E\�&DUROLQH�
/XFDV�DQG�LW�LQFOXGHV�D�UHYLHZ�E\�-RQDWKDQ�3RUULWW�� 

 



 

 

 

8SFRPLQJ�ZULWLQJ�FRPSHWLWLRQV 

%DVHG�RQ�WKH�VXFFHVV�RI�WKH�VKRUW�VWRULHV�FRPSHWLWLRQV��
ZH�DUH�UXQQLQJ�IXUWKHU�FRPSHWLWLRQV�DFURVV���IRUPDWV� 

· 6WDJH�SOD\��GHDGOLQH�-XQH���WK������ 

· 5DGLR�SOD\�FRPHG\�VHULHV���GHDGOLQH���WK�-XO\�
������ILUVW�SUL]H�RI������VSRQVRUHG�E\�%ULWLVK�
$FDGHP\�RI�0DQDJHPHQW� 

· 6FUHHQSOD\��GHDGOLQH�6HSW������WEF 

· 6KRUW�ILOP��GHDGOLQH�2FW������WEF 

· 79�1HWIOL[�VHULHV��GHDGOLQH�1RY������WEF 

· ,QWHUDFWLYH�ILFWLRQ��GHDGOLQH�'HF�������ILUVW�SUL]H�RI�
�����VSRQVRUHG�E\�3ULQFLSOHV�RI�5HVSRQVLEOH�
0DQDJHPHQW�(GXFDWLRQ��8.�DQG�,UHODQG�FKDSWHU� 

$OO�RI�WKH�ZULWLQJ�FRPSHWLWLRQV�DUH�IUHH�WR�HQWHU��KDYH�
�����ZRUWK�RI�SUL]HV�DQG�VWXGHQW�FDWHJRULHV�� 

 
 
 

5HIHUHQFHV 

�� FXVS�DF�XN 

�� $Q�H[SODQDWLRQ�RI�WKH�WKHRU\�FDQ�EH�IRXQG�KHUH�� 
WLQ\XUO�FRP�\DN[O\Q[ 

�� $Q�H[SODQDWLRQ�RI�WKH�WKHRU\�FDQ�EH�IRXQG�KHUH�� 
WLQ\XUO�FRP�\�MFDQQ�� 

�� JUHHQVWRULHV�RUJ�XN�VWRU\-LGHDVUHVRXUFHV� 
�� WLQ\XUO�FRP�\[OJ]Q�V� 

««««««««««««««� 

'U�'HQLVH�%DGHQ�LV�DQ�$VVRFLDWH�3URIHVVRU�ZLWKLQ�
6RXWKDPSWRQ�%XVLQHVV�6FKRRO�DW�WKH�8QLYHUVLW\�RI�
6RXWKDPSWRQ��6KH�LV�HQJDJHG�LQ�UHVHDUFK�DQG�WHDFKLQJ�
LQ�WKH�DUHDV�RI�HWKLFV��HQWUHSUHQHXUVKLS��VXVWDLQDEOH�
EXVLQHVV DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�WR�XQGHU�
JUDGXDWH��SRVWJUDGXDWH�DQG�0%$�VWXGHQWV� 

&RQWDFW��JUHHQVWRULHV#VRWRQ�DF�XN� 

0RUH�LQIRUPDWLRQ��JUHHQVWRULHV�RUJ�XN��IDFHERRN�FRP�
JUHHQVWRULHVVRWRQ��7ZLWWHU��*UHHQVWRULHV8N 

<281*�:5,7(5 

'LVFDUG�– D�WKLQJ�UHMHFWHG�DV�QR�ORQJHU� 
XVHIXO�RU�GHVLUDEOH� 

)LQGOD\�:LOGH 
,�OLYH�LQ�D�YHU\�UXUDO�VHWWLQJ�LQ�WKH�KHDUW�RI�&KHVKLUH�DQG�
KDYH�OLYHG�LQ�WKH�FRXQWU\VLGH�DOO�P\�OLIH��0\�SDVVLRQ�IRU�
ZLOGOLIH�ZDV�IXHOHG�E\�WKH�HYHU\GD\�ELUGV��PDPPDOV�DQG�
LQVHFWV�,�ZRXOG�FRPH�DFURVV�HYHU\�WLPH�,�ZDONHG�RXW�RI�
P\�IURQW�GRRU��EXW�P\�FRPPLWPHQW�WR�FDPSDLJQ�DERXW�
HQYLURQPHQWDO�LVVXHV�ZDV�DOVR�IXHOHG�E\�WKH�WKLQJV�,�
KDYH�VHHQ�LQ�WKH�FRXQWU\VLGH��VRPHWLPHV�ZLWKLQ�ZDONLQJ�
GLVWDQFH�IURP�KRPH�DQG�VRPHWLPHV�IXUWKHU�DILHOG���LQH[�
FXVDEOH�WKLQJV� 

 

  

 

 

 

 

 

 

 
 

'HDG�SKHDVDQWV�IRXQG�GXPSHG�LQ�D�EDJ��,PDJH��)LQGOD\�:LOGH 

6HYHUDO�SKHDVDQW�VKRRWV�WDNH�SODFH�LQ�WKH�VXUURXQGLQJ�
DUHD��DQG�GXULQJ�WKH�VHDVRQ�,�FDQ�KHDU�WKH�VKRWV�EHLQJ�
ILUHG��,Q�)HEUXDU\�WKLV�\HDU�WKHUH�ZDV�D�SRVW�RQ�RXU�YLO�
ODJH�)DFHERRN�SDJH��7KH�SRVW�GHVFULEHG�D�IO\-WLSSLQJ�
LQFLGHQW�RQ�WKH�WUDFN�WKDW�OHDGV�WR�WKH�ULYHU��,�KDG�WR�VHH�
WKLV�IRU�P\VHOI�WR�XQGHUVWDQG�WKH�VFDOH�RI�WKH�VLWXDWLRQ��
$V�,�DSSURDFKHG��,�FRXOG�VHH�WKH�ODUJH�EOXH�SODVWLF�EDJV�
DQG�,�DOUHDG\�NQHZ�ZKDW�ZDV�LQ�WKHP�IURP�WKH�SLFWXUHV�,�
KDG�VHHQ�RQ�)DFHERRN� 

%XW�WKDW�ZDV�QRW�DOO��7KHUH�ZHUH�DOVR�VRPH�EODFN�ELQ�
EDJV�LQ�WKH�PL[��$JDLQ�,�KDG�WR�ORRN��VR�,�RSHQHG�WKH�ELQ�
EDJV�DQG�IRXQG�WKH�ERGLHV�RI�WZR�&DQDGD�*HHVH�  

$FFRUGLQJ�WR�D������DUWLFOH�LQ�6KRRWLQJ�8.��DSSUR[L�
PDWHO\����PLOOLRQ�JDPH�ELUGV��PRVWO\�QRQ-QDWLYH�SKHDV�
DQWV��DUH�UHOHDVHG�HDFK�\HDU��7KH\�DUH�IDUPHG�DQG�WKHQ�
PDQ\�DUH�VKRW�IRU�VSRUW��6RPH�ZLOO�HYHQWXDOO\�EH�HDWHQ��
EXW�FOHDUO\�QRW�DOO�RI�WKHP��7KH�QXPEHU�RI�VRFLDO�PHGLD�
SRVWV�,�VHH�DERXW�VWLQN�SLWV�DQG�IO\-WLSSLQJ�RI�VKRW�ELUGV�
LV�DODUPLQJ��%LUGV�VKRW�IRU�SOHDVXUH�DQG�WKHQ�VLPSO\�GLV�
FDUGHG� 

7KHUH�DUH�VR�PDQ\�GDUN�VLGHV�WR�WKH�VKRRWLQJ�LQGXVWU\��
EXW�WKLV�WRWDO�ZDVWH�RI�OLIH��LQ�WKH�QDPH�RI�VSRUW��LV�XQMXV�
WLILDEOH��7KLV�LV�QRW�DQ�DFFHSWDEOH�SDUW�RI�UXUDO�OLIH��7KH�
RXWUDJH�DQG�GLVJXVW�RQ�WKH�)DFHERRN�SRVW�IURP�WKH�OR�
FDO�FRPPXQLW\�ZDV�FOHDU�WR�VHH�  

,�ZDV�YHU\�LQWHUHVWHG�WR�KHDU�IURP�WKH�VKRRWLQJ�FRPPX�
QLW\�UHJDUGLQJ�WKHLU�WKRXJKWV�RQ�KRZ�ZH�FDQ�DOO�WDFNOH�
WKLV��5HJDUGOHVV�RI�P\�WKRXJKWV�RQ�VKRRWLQJ��,�DP�QRW�
IRU�D�PLQXWH�VXJJHVWLQJ�WKDW�WKLV�GLVFDUG�SUDFWLFH�LV�
VRPHWKLQJ�FDUULHG�RXW�E\�DOO�VKRRW�RUJDQLVHUV��EXW�LW�LV�
ZLGHVSUHDG�ZLWKLQ�WKHLU�LQGXVWU\�DQG�WKH\�KDYH�WR�OLWHUDO�
O\�FOHDQ�XS�WKHLU�DFW� 

$FFRUGLQJ�WR�WKH�)DFHERRN�SRVW��WKH�EDJV�ZHUH�RULJLQDO�
O\�ZUDSSHG�LQ�D�FDUSHW�WR�KLGH�WKH�FRQWHQWV��EXW�RQFH�WKH�
FDUSHW�KDG�EHHQ�UHPRYHG�,�FRXQWHG�DERXW����VKRW�
SKHDVDQWV�����SKHDVDQWV�WKDW�KDG�EHHQ�VKRW�IRU�SOHDV�
XUH�DQG�WKHQ�GXPSHG�E\�WKH�VLGH�RI�D�FRXQWU\�WUDFN�WKDW�
IDPLOLHV�XVH�IUHTXHQWO\�DV�WKH\�ZDON�WR�WKH�ULYHU��  

««««««««««««««� 

)LQGOD\�:LOGH�LV�D�&KHVKLUH-EDVHG�FRQVHUYDWLRQLVW��
ULQJHU��ELUGHU��HQYLURQPHQWDO�EORJJHU�DQG�FDPSDLJQHU��
+H�ZDQWV�WR�GR�HYHU\WKLQJ�KH�FDQ�WR�SURWHFW�QDWXUH�QRZ�
DQG�LQ�WKH�IXWXUH��&XUUHQWO\�KH�LV�WU\LQJ�WR�UDLVH�DZDUH�
QHVV�DERXW�KHQ�KDUULHU�SHUVHFXWLRQ�LQ�SDUWLFXODU��EXW�KH�
LV�DOVR�WU\LQJ�KDUG�WR�PRYH�WKH�QDWXUDO�ZRUOG�KLJKHU�XS�
WKH�SROLWLFDO�DJHQGD���7KLQN���<HDUV$KHDG� 

0RUH�LQIRUPDWLRQ��7ZLWWHU�#:LOGH$ERXW%LUGV  
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&XUULFXOXP�OLQNV��ZDVWH�DQG�UHF\FOLQJ ����� 
(QYLURQPHQWDO�(GXFDWLRQ�HMRXUQDO�(GLWRU� 
+HQULFXV�3HWHUV�VXJJHVWV�VRPH�FODVVURRP� 
DFWLYLWLHV�DURXQG�ZDVWH�DQG�UHF\FOLQJ�««����� 

:DVWLQJ�QRW��ZDQWLQJ�QRW 
1$((�&KDLU�RI�7UXVWHHV�3URIHVVRU�:LOOLDP�
6FRWW¶V�WKRXJKWV�RQ�ZDVWH�DQG�WKH�FLUFXODU�
HFRQRP\��««««««««««««««����� 

5HDOLWLHV�RI�WKH�FLUFXODU�HFRQRP\ 
.HQ�:HEVWHU��IRUPHU�+HDG�RI�,QQRYDWLRQ�DW�WKH�
(OOHQ�0DF$UWKXU�)RXQGDWLRQ��SURYLGHV�DQ�RYHU�
YLHZ�RI�UHF\FOLQJ�DV�D�VROXWLRQ�WR�ZDVWH��«���� 

$�ZKROH�VFKRRO�UHF\FOLQJ�SURMHFW 
6DUDK�(DPHV�H[SODLQV�KRZ�6DQGILHOG�&ORVH�
3ULPDU\�6FKRRO�LQ�/HLFHVWHU�HQJDJHG�WKH�
ZKROH�VFKRRO�DQG�ZLGHU�FRPPXQLW\�LQ�D�SURMHFW�
WR�UDLVH�DZDUHQHVV�RI�UHF\FOLQJ�«««««���� 

7DNLQJ�D�ELWH�RXW�RI�IRRG�ZDVWH 
'DQLHOOH�-RKQVRQ�RI�*URXQGZRUN�/RQGRQ�UH�
SRUWV�RQ�WKH�ZRUN�WKDW�LV�EHLQJ�GRQH�LQ�VFKRROV�
DV�SDUW�RI�WKH�6PDOO�&KDQJH��%LJ�'LIIHUHQFH�
SURJUDPPH��«««««««««««««����� 

 

:DVWH�HGXFDWLRQ�LQ�'HYRQ 
/XF\�0RWWUDP��:DVWH�(GXFDWLRQ�2IILFHU�IRU�
'HYRQ�&RXQW\�&RXQFLO��RQ�FXUULFXOXP-OLQNHG�
DFWLYLWLHV�EHLQJ�FDUULHG�LQ�'HYRQ�««�««����� 

:DWHU�SROOXWLRQ�LQ�*XDWHPDOD ����� 
7KH�+HDOWK\�5HHIV�,QLWLDWLYH¶V�$QD�*LUy�3H�
WHUVHQ�ORRNV�DW�KRZ�ZDVWH�ZDWHU�DQG�SROOXWLRQ�
DUH�DIIHFWLQJ�WKH�0RWDJXD�5LYHU�EDVLQ���««�� 

0LFURDOJDH�SUROLIHUDWLRQ�LQ�&HQWUDO�$PHULFD 
0DULVRO�5XHGD�)ORUHV�DQG�,DQ�'U\VGDOH�RI�WKH�
+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH�H[�
SORUH�WKH�HIIHFWV�RI�IOHVK\�PDFURDOJDH��GXH�WR�
KXPDQ�DFWLYLWLHV��RQ�FRUDO�UHHIV����«««�������� 

3ODVWLF�ZDVWH�LQ�0H[LFR 
0DULVRO�5XHGD�)ORUHV�ORRNV�DW�WKH�LPSDFW�RI�
SODVWLF�ZDVWH�LQ�0H[LFR�–�D�FRXQWU\�ZKLFK�LV�
HVWLPDWHG�WR�LQWURGXFH�PRUH�WKDQ���������WRQV�
LQWR�WKH�RFHDQ�HDFK�\HDU��«««««««������ 

)LQDO�7KRXJKW 
1$((�3XEOLFDWLRQV�&RRUGLQDWRU�(OVD�/HH�H[�
SORUHV�WKH�FRPSOH[�QDWXUH�RI�ZDVWH���«««��� 

$�FKLOG�WDNLQJ�SDUW�LQ�D�EHDFK�FOHDQ-XS�� 
,PDJH��%HDFKZDWFK�*UHDW�%ULWLVK�%HDFKZDWFK�$QQXDO�5HSRUW�������0DULQH�&RQVHUYDWLRQ�6RFLHW\ 
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Are we wasting away… 
our future? 



 

 

:DVWH�DQG�UHF\FOLQJ�LQ�WKH�FXUULFXOXP�� 
VXJJHVWHG�FODVVURRP�DFWLYLWLHV 

+HQULFXV�3HWHUV 

(QJOLVK� 

6WXGHQWV�FDQ�UHDG�DQG�UHVHDUFK�XVLQJ�LQIRUPDWLRQ�
VRXUFHV�–�ERRNV��WKH�LQWHUQHW��LQWHUYLHZV��YLVLW�D�OLEUDU\��
JDOOHU\�RU�PXVHXP�–�WR�ILQG�DQG�FODULI\�LQIRUPDWLRQ�DERXW�
ZDVWH��SROOXWLRQ��GHEULV��ZDVWH��UH-XVH��UHGXFH��UHF\FOH��
UXEELVK�OLWWHU��GHFRPSRVLWLRQ��SODVWLFV��� 

6WXGHQWV�FDQ�SUHVHQW�WKHLU�ILQGLQJV�LQ�WKH�IRUP�RI�3RZHU�
3RLQWV��SRVWHUV��OHDIOHWV��UHSRUWV�HWF��� 

3RHWU\�LV�D�JUHDW�IRUP�RI�SRZHUIXO�FRPPXQLFDWLRQ��3OD\V�
FDQ�FRQYH\�SDUWLFXODU�SRLQWV�RI�YLHZ���� 

0DWKV� 

6WXGHQWV�FDQ�XVH�SLFWRULDO�JUDSKV�WR�FRPSDUH�WZR�RU�
PRUH�GLIIHUHQW�FRXQWULHV�DQG�WKHLU�ZDVWH�UHF\FOLQJ�VXF�
FHVVHV��$OVR��WKH\�FDQ�FROOHFW�DQG�JDXJH�WKH�ZHLJKW�RI�D�
ZHHN¶V�ZRUWK�RI�ZDVWH�RU�UHF\FOLQJ�� 

7KH\�FDQ�XQGHUWDNH�D�µUHGXFH�ZDVWH¶�FKDOOHQJH��E\�
ZRUNLQJ�RXW�KRZ�PDQ\�RI�HDFK�IRRG�LWHP�WKH\�ZRXOG�
QHHG�IRU�D�SDUW\��XVLQJ�PXOWLSOLFDWLRQ�DQG�GLYLVLRQ�� 

6FLHQFH� 

6WXGHQWV�FDQ�FRPSDUH�GLIIHUHQW�PDWHULDOV�–�DVN�WKH�
TXHVWLRQ��µ:KDW�PDWHULDO�LV�>D�SDUWLFXODU�REMHFW@�PDGH�RI"¶�
ZLWK�SRVVLEOH�DQVZHUV��µ3ODVWLF��ZRRG��UXEEHU��JODVV��
PHWDO��D�FRPELQDWLRQ�RI�WKHVH�¶�7KLV�OHDGV�WR�GLVFXVVLRQV�
DERXW�LWV�OLIHVSDQ��ZKHWKHU�RU�QRW�LW�FDQ�EH�UH-XVHG�HWF�� 

 

 

 

 

 

 

 

 

 

 
 

2EMHFWV�FDQ�EH�VRUWHG�EDVHG�RQ�WKHLU�SURSHUWLHV��ZKLFK�FDQ�WKHQ�EH�
OLQNHG�WR�WKHLU�OLIHVSDQV�DQG�µUH-XVDELOLW\¶��,PDJH��-XOLHWWH�*UHHQ 

$V�IRRG��ZDWHU�DQG�DLU�DUH�WKH�EDVLF�QHHGV�RI�DQLPDOV��
XVH�WKHVH�FRQFHSWV�WR�H[SORUH�TXHVWLRQV�VXFK�DV��µ:KDW�
KDSSHQV�ZKHQ�D�WXUWOH�RU�ZKDOH�VZDOORZV�SODVWLF"¶�RU�
µ:KDW�KDSSHQV�ZKHQ�D�ELUG�JHWV�RLO�LQ�LWV�IHDWKHUV"¶��� 

6WDWHV�RI�PDWWHU��VWXGHQWV�FDQ�LGHQWLI\�VROLGV��OLTXLGV��DQG�
JDVHV��WKHQ�ILQG�RXW�DERXW�DLU�SROOXWLRQ�DQG�LWV�QHJDWLYH�
LPSDFWV�RQ�FLWLHV�VXFK�DV�/RQGRQ�DQG�%HLMLQJ��7KH\�FDQ�
OHDUQ�DERXW�WKH�FRQVHTXHQFHV�RI�EXUQLQJ�RXU�ZDVWH��DQG�
DERXW�RLO�VSLOOV�–�VXFK�DV�'HHSZDWHU�+RUL]RQ�LQ������
�WKH�ZRUOG¶V�ODUJHVW�RLO�VSLOO���–�DQG�GLVFXVV�OHVVRQV�WKDW�
FRXOG�EH�OHDUQW�� 

,Q�VWXG\LQJ�HOHFWULFLW\��VWXGHQWV�OHDUQ�DERXW�KRZ�LW�LV�
PDGH�DQG�PRYHG��WKHQ�H[WHQG�WKHVH�LGHDV�WR�H[SHUL�
PHQW�ZLWK�VRODU�HTXLSPHQW�–�XVLQJ�WKH�VXQ¶V�HQHUJ\�WR�
SURGXFH�KHDW�RU�OLJKW�� 

/LIH�F\FOHV�DUH�DQ�H[FHOOHQW�WRSLF�WR�OHDUQ�DERXW�GHFRP�
SRVLWLRQ�–�VHH�KRZ�OLYLQJ�WKLQJV�EUHDN�GRZQ��L�H��QDWXUDO�
UHF\FOLQJ� 

6WXGHQWV�FDQ�VRUW�WKURXJK�FRPSRVW�LQ�JURXSV�DQG�LGHQWL�
I\�GLIIHUHQW�W\SHV�RI�FRPSRVW�FUHDWXUHV�WKH\�REVHUYH�DQG�
VKDUH�WKHLU�UHVXOWV�ZLWK�WKH�FODVV��7KH\�FDQ�OHDUQ�DERXW�
WKH�SURFHVV�RI�GHFRPSRVLWLRQ��FRPSRVW�DQG�ZK\�LW¶V�LP�
SRUWDQW�E\�VHWWLQJ�XS�D�FRPSRVW�ELQ�KHDS��RU�ZRUPHU\�
DQG�REVHUYLQJ�KRZ�WKH�FRQWHQWV�FKDQJH�RYHU�WLPH� 

$UW�DQG�GHVLJQ 
6WXGHQWV�FDQ�XVH�D�UDQJH�RI�WHFKQLTXHV�WR�SUHVHQW�WKHLU�
UHVHDUFK�LGHDV��7KHVH�LQFOXGH�SDLQWLQJ��GUDZLQJ�DQG�
VFXOSWXUH�ZKLFK�FDQ�EH�EDVHG�RQ�UHF\FOHG�PDWHULDOV�  

'HVLJQ�DQG�7HFKQRORJ\ 

6WXGHQWV�FDQ�PDNH�XVH�RI�VSHFLILF�WHFKQLTXHV��ERWK�
FRPSXWHU-EDVHG�DQG�KDQGV-RQ��WR�GHVLJQ�VROXWLRQV�WR�
HYHU\GD\�SUREOHPV��7KH\�FDQ�XVH�WRROV�WR�PDNH�WKLQJV�
EHWWHU�RU�LQGHHG�PDNH�DQ�REMHFW�PXOWL-IXQFWLRQDO��WKXV�
UHGXFLQJ�RXU�QHHG�WR�µWKURZ�RXW¶�� 

*HRJUDSK\ 

6WXGHQWV�FDQ�XVH�PDSV�WR�VKRZ�FRPSDULVRQV�EHWZHHQ�
FLWLHV�DQG�WKHLU�OHYHOV�RI�SROOXWLRQ��ZKHUH�D�FLW\�KDV�
ZDVWH�GXPSV��WKH�SODFHV�LQ�D�FRXQWU\�ZKHUH�WKHUH�LV�
PRVW�UXEELVK�� 

+LVWRU\ 

3HRSOHV¶�ZDVWH�GHSRVLWV�FDQ�EH�H[WUHPHO\�XVHIXO�DV�D�
PDWWHU�RI�KLVWRU\��'LJJLQJ�XS�SDUWV�RI�D�FLW\�OLNH�/RQGRQ�
FDQ�VKRZ�ZKDW�SHRSOH�RI�D�FHUWDLQ�WLPH�SHULRG�ZRUH��
GLG��HWF��µ:DVWH¶�WKHQ�EHFRPHV�KLVWRULFDO�HYLGHQFH�RI�
µGZHOOLQJ¶�� 

$Q�H[DPSOH�RI�µ��5�DFWLYLWLHV¶� 

2Q�WKH�QH[W�SDJH�DUH�VRPH�LGHDV�IURP�D�86-VRXUFHG�
JXLGH��IRU�WHDFKLQJ�DERXW�WKH��5V��5HGXFH��5H-XVH��
5HF\FOH�DQG�5RW��FRPSRVW��� 

$�VFUHHQVKRW�IURP�WKH�(GHQ�3URMHFW�ZHEVLWH�� 
8VHG�ZLWK�SHUPLVVLRQ�IURP�HGHQSURMHFW�FRP 
««««««««««««««� 

5HIHUHQFHV 

�� HQ�P�ZLNLSHGLD�RUJ�ZLNL�'HHSZDWHUB+RUL]RQBRLOBVSLOO 
�� 7KH�(GHQ�3URMHFW�ZHEVLWH�KDV�D�XVHIXO�JXLGH�RQ�KRZ�

WR�PDNH�D�FRPSRVW�KHDS��HGHQSURMHFW�FRP�OHDUQ�IRU-
HYHU\RQH�KRZ-WR-PDNH-D-FRPSRVW-KHDS-��-WRS-WLSV 

�� 'RLQJ�WKH��5V��$�FODVVURRP�DFWLYLW\�JXLGH�WR�WHDFK�
UHGXFH��UHXVH��UHF\FOH�DQG�URW��6WRSZDVWH�� 
VWRSZDVWH�RUJ�UHF\FOLQJ�VFKRROV�FXUULFXOXP-DQG-
YLGHRV�� 

««««««««««««««� 

+HQULFXV�3HWHUV�LV�(GLWRU�RI�1$((¶V�H-MRXUQDO��+H�LV�D�
WHDFKHU�ZKR�FXUUHQWO\�OLYHV�DQG�ZRUNV�LQ�6KDQJKDL�� 
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'RLQJ�WKH��5V��$�&ODVVURRP�$FWLYLW\�*XLGH�WR�7HDFK�5HGXFH��5HXVH��5HF\FOH�DQG�5RW 
(YHU\ERG\�FUHDWHV�JDUEDJH��EXW�GR�ZH�QHHG�WR�GR�VR"�+RZ�GRHV�FUHDWLQJ�JDUEDJH�LPSDFW�XV�DW�KRPH��DW�VFKRRO�RU�
DW�SOD\"�7KLV�JXLGH�ZLOO�KHOS�\RX�H[SORUH�ZLWK�\RXU�VWXGHQWV�WKH�LQWHJUDWHG�ZDVWH�PDQDJHPHQW�KLHUDUFK\�RI�UHGXFH��
UHXVH��UHF\FOH�DQG�URW��FRPSRVW���ZKLFK�ZH�FDOO�WKH��5V�� 

1DWXUDO�5HVRXUFHV��6WXGHQWV�OHDUQ�DERXW�WKH�UHVRXUFHV�QHHGHG�WR�SURGXFH�SURGXFWV�WKH\�XVH�HYHU\�
GD\�WKURXJK�KDQGV-RQ�LQYHVWLJDWLRQ� 

/HVVRQ����5HQHZDEOH�RU�1RQUHQHZDEOH"��6WXGHQWV�OHDUQ�DERXW�UHQHZDEOH��QRQUHQHZDEOH�DQG� 
SHUSHWXDO�UHVRXUFHV�E\�ORRNLQJ�DW�SURGXFWV�PDGH�IURP�QDWXUDO�UHVRXUFHV� 

/HVVRQ����6FDYHQJH�IRU�/LWWHU��6WXGHQWV�FROOHFW�OLWWHU�IRXQG�RQ�WKH�VFKRRO�JURXQGV�DQG�OLQN�WKLV�OLWWHU�
EDFN�WR�QDWXUDO�UHVRXUFHV� 

/HVVRQ����.LGV�'RLQJ�WKH��5V��6WXGHQWV�OHDUQ�DERXW�WKH��5V�KLHUDUFK\�DQG�EUDLQVWRUP�ZD\V�WR�SUDFWLFH�WKH��5V� 

/HVVRQ����+LJKHVW�DQG�%HVW�8VH�RI�5HVRXUFHV��6WXGHQWV�OHDUQ�DERXW�WKH��5V�KLHUDUFK\�E\�FODVVLI\LQJ�ZDVWH�LWHPV�
IURP�KRPH�WKDW�WKH\�VRUW�LQWR�JURXSV�XVLQJ�WKH��5V�KLHUDUFK\� 

5HGXFH��6WXGHQWV�H[DPLQH�WKHLU�RZQ�FRQVXPSWLRQ�KDELWV��ERWK�DW�VFKRRO�DQG�DW�KRPH��DQG�GLVFXVV�
ZD\V�LQ�ZKLFK�WKH\�FDQ�FKDQJH�WKHLU�FRQVXPHU�EHKDYLRXUV� 

/HVVRQ����3DFN�,W�8S��6WXGHQWV�OHDUQ�KRZ�WR�UHGXFH�SDFNDJLQJ�ZDVWH�E\�FRPSDULQJ�SURGXFWV�WKDW�
KDYH�PLQLPDO�RU�H[FHVVLYH�SDFNDJLQJ� 

/HVVRQ����8VH�/HVV�6WXII��6WXGHQWV�EULQJ�LQ�SDSHU�LWHPV�IURP�KRPH�DQG�ZRUN�LQ�JURXSV�WR�EUDLQ�
VWRUP�ZD\V�WR�UHGXFH�WKH�DPRXQW�RI�SDSHU�WKH\�XVH� 

/HVVRQ����7KH�$UW�RI�6DYLQJ�%LUGV��6WXGHQWV�OHDUQ�KRZ�WKHLU�ZDVWH�FDQ�LPSDFW�RQ�KDELWDWV�IRU�SODQWV�DQG�DQLPDOV� 

/HVVRQ����5HGXFH��:KHUH�'R�<RX�6WDQG"��6WXGHQWV�SUDFWLFH�FULWLFDO�WKLQNLQJ�VNLOOV�ZKLOH�H[DPLQLQJ�WKHLU�RZQ�YDO�
XHV�UHODWHG�WR�UHGXFLQJ�ZDVWH�DQG�WKH�FRQVXPSWLRQ�RI�UHVRXUFHV� 

5HXVH��6WXGHQWV�DUH�LQWURGXFHG�WR�WKH�FRQFHSW�RI�UHXVH��6WXGHQWV�XQFRYHU�VLPSOH�ZD\V�WR�UHXVH�
LWHPV�DQG�FUHDWH�UHXVH�SURMHFWV� 

/HVVRQ����5HXVH�RU�5HF\FOH��:KLFK�&RPHV�)LUVW"��6WXGHQWV�H[SORUH�WKH��5V�KLHUDUFK\�E\�ORRNLQJ�
DW�WKH�EHQHILWV�RI�UHXVLQJ�D�SODVWLF�ERWWOH�EHIRUH�UHF\FOLQJ�LW� 

/HVVRQ�����5HXVH�&KRLFHV��6WXGHQWV�SDUWLFLSDWH�LQ�PDNLQJ�JURXS�GHFLVLRQV�IRU�LGHQWLI\LQJ�WKH�EHVW�
FKRLFH�DPRQJ�IRXU�DOWHUQDWLYHV�IRU�UHXVLQJ�LWHPV� 

/HVVRQ�����:HOO-%XLOW�4XLOWV��6WXGHQWV�OHDUQ�DERXW�WKH�QDWXUDO�UHVRXUFHV�XVHG�WR�PDNH�IDEULF�DQG�XVH�PDWKHPDWL�
FDO�VNLOOV�WR�PDNH�D�TXLOW�VTXDUH�IURP�UHXVHG�IDEULF�VFUDSV�DQG�ROG�PDJD]LQHV� 

5HF\FOH��6WXGHQWV�GLVFRYHU�KRZ�WR�UHF\FOH�LQ�WKHLU�RZQ�FRPPXQLW\�DQG�OHDUQ�KRZ�UHF\FOLQJ� 
FRQVHUYHV�QDWXUDO�UHVRXUFHV��7KH\�H[SORUH�KRZ�QHZ�SURGXFWV�JHW�PDGH�XVLQJ�WKH�PDWHULDOV�WKH\� 
UHF\FOH�DW�VFKRRO�DQG�KRPH� 

/HVVRQ�����)URP�2LO�WR�3ODVWLF������6WXGHQWV�OHDUQ�DERXW�WKH�OLIHF\FOH�RI�D�SODVWLF�SURGXFW�DQG�WKH�
QRQUHQHZDEOH�UHVRXUFHV�XVHG�WR�PDNH�LW� 

/HVVRQ�����5HF\FOLQJ�3ODVWLFV��6WXGHQWV�OHDUQ�DERXW�GLIIHUHQW�W\SHV�RI�SODVWLF�E\�FROOHFWLQJ�DQG� 
H[DPLQLQJ�H[DPSOHV�RI�SODVWLF�IURP�KRPH� 

/HVVRQ�����)URP�7UHH�WR�3DSHU��6WXGHQWV�OHDUQ�KRZ�WUHHV�DUH�KDUYHVWHG�WR�PDNH�SDSHU�DQG�PDNH�UHF\FOHG�SDSHU�
ZLWK�UHXVHG�QHZVSDSHU� 

/HVVRQ�����:KHUH�LQ�WKH�:RUOG�'R�,�5HF\FOH�,W"��6WXGHQWV�XVH�PXOWLSOH�VRXUFHV�RI�LQIRUPDWLRQ�WR�UHVHDUFK�UHXVH�
DQG�UHF\FOLQJ�RSWLRQV�IRU�D�YDULHW\�RI�KRXVHKROG�JRRGV� 

5RW��6WXGHQWV�OHDUQ�WKURXJK�LQYHVWLJDWLRQ�DQG�GLVFRYHU\�DERXW�WKH�ZHE�RI�OLIH�DQG�WKH�GHFRPSRVLWLRQ�
F\FOH��7KH\�OHDUQ�DERXW�WKH�RUJDQLVPV�WKDW�SOD\�D�UROH�LQ�WKH�GHFRPSRVLWLRQ�F\FOH��ZK\�SHRSOH�FRP�
SRVW��DQG�KRZ�FRPSRVW�LPSURYHV�VRLO�KHDOWK� 

/HVVRQ�����:KDW�,V�%LRGHJUDGDEOH"��6WXGHQWV�DUH�LQWURGXFHG�WR�WKH�SURFHVV�RI�GHFRPSRVLWLRQ�LQ�D�
FRPSRVW�ELQ�DQG�FODVVLI\�IRXQG�REMHFWV�IURP�WKHLU�VFKRRO�JURXQGV�DV�ELRGHJUDGDEOH�RU�QRQ-
ELRGHJUDGDEOH� 

/HVVRQ�����7KH�%UHDNGRZQ�RQ�'HFRPSRVLWLRQ��6WXGHQWV�OHDUQ�DERXW�WKH�SURFHVV�RI�GHFRPSRVLWLRQ�E\�WHVWLQJ�WKH�
HIIHFWV�RI�GLIIHUHQW�YDULDEOHV�RQ�WKH�GHFRPSRVLWLRQ�RI�RUJDQLF�DQG�LQRUJDQLF�PDWHULDOV�RYHU�WLPH� 

/HVVRQ�����:HE�RI�/LIH��6WXGHQWV�OHDUQ�DERXW�WKH�IRRG�FKDLQ�RI�D�FRPSRVW�ELQ�E\�SOD\LQJ�D�WDJ�JDPH�LOOXVWUDWLQJ�
WKH�UROH�RI�GHFRPSRVHUV�LQ�D�IRRG�ZHE� 

/HVVRQ�����&RPSRVW��+RZ�'R�<RX�.QRZ"��6WXGHQWV�OHDUQ�DERXW�WKH�EHQHILWV�RI�DGGLQJ�FRPSRVW�WR�VRLO�DV�DQ�
DPHQGPHQW��7KH\�GHVLJQ�DQG�FRQGXFW�WKHLU�RZQ�H[SHULPHQW�WR�WHVW�KRZ�FRPSRVW�DIIHFWV�SODQW�JURZWK� 

5HSURGXFHG�IURP�VWRSZDVWH�RUJ 
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:DVWLQJ�QRW��ZDQWLQJ�QRW 
3URIHVVRU�:LOOLDP�6FRWW 

,W�ZDV�JRRG�WR�VHH�63$&(;¶V�)DOFRQ���URFNHW�UHWXUQ�WR�
(DUWK�WKH�RWKHU�ZHHN�E\�ODQGLQJ�WKH�ULJKW�ZD\�RQ�D�IORDW�
LQJ�SODWIRUP��7KHUH¶V�D�YLGHR�DYDLODEOH��DORQJ�ZLWK�D�IHZ�
FOLSV�RI�LQVWDQFHV�ZKHUH�WKLV�GLGQ
W�TXLWH�JR�DV�ZHOO��DQG�
D�QLFH�H[SODQDWLRQ�RI�WKH�LVVXHV�LQYROYHG�LQ�HQDEOLQJ�WKH�
VDIH�UHWXUQ�RI�WKH�URFNHW��,W
V�JRRG�WR�VHH�WKLV�UHGXFWLRQ�LQ�
ZDVWH��DQG�REYLRXVO\��PRQH\���7KH�PDQRHXYUH�UHPLQG�
HG�PH�RI�WKH�FRPLFV�,�XVHG�WR�UHDG�DV�D�ER\�ZKHQ�URFN�
HWV�DOZD\V�GLG�WKLV��VR�ILQDOO\��UHDO�WHFKQRORJ\�KDV�FDXJKW�
XS�ZLWK�WHFK-IL� 

2I�FRXUVH��WKH�ZDVWH�LQYROYHG�LQ�VSDFH�DQG�(DUWK-RUELW�
H[SORUDWLRQ�LV�PLQXWH�FRPSDUHG�WR�ZKDW�ZH�KXPDQV�JHW�
XS�WR�RQ�WKH�JURXQG��$�:RUOG�%DQN�UHSRUW�VDLG�WKDW�WKH�
ZRUOG�JHQHUDWHG��EQ�WRQQHV�RI�VROLG�ZDVWH��IURP�KRXVH�
KROGV�DQG�FRPPHUFH��LQ�������7KLV�LV�����JUDPV�SHU�
SHUVRQ�SHU�GD\��RYHU��NJ�D�ZHHN���+RZ�GR�\RX�FRPSDUH�
ZLWK�WKDW�DYHUDJH" 

$FURVV�WKH�ZRUOG��DW�WKH�PRPHQW�����RI�VROLG�ZDVWH�
JRHV�WR�ODQGILOO������WR�RSHQ�GXPSV������WR�LQFLQHUDWRUV�
DQG�VRPH�WR�FRPSRVW�KHDSV�����LV�UHF\FOHG��$JDLQ��
WKHVH�DUH�:RUOG�%DQN�GDWD��%XW�SUDFWLFH�YDULHV�KXJHO\�
DFURVV�WKH�ZRUOG�DQG�EHWZHHQ�SURGXFWV�ZLWK��IRU�H[DP�
SOH��WZR-WKLUGV�RI�DOXPLQLXP�FDQV�UHF\FOHG�LQ�WKH�8QLWHG�
6WDWHV�EXW�RQO\�����RI�SODVWLF���(YHU\RQH�VHHPV�WR�
DJUHH�WKDW�WKH�DYHUDJH�UHF\FOLQJ�UDWH�������LV�IDU�WRR�
ORZ��DQG�\RXQJ�SHRSOH�DUH�XVXDOO\�WDXJKW�WKDW�LW¶V�LP�
SRUWDQW�WR�GR�LW��%XW�UHF\FOLQJ�QHHGV�LQIUDVWUXFWXUH�DQG�
VXSSO\�FKDLQV�ZKLFK�DUH�SURQH�WR�HFRQRPLF�GLVWXUEDQFH���
ODQGILOO�LV�PXFK�VLPSOHU�WHFKQRORJ\��DQG�RSHQ�GXPSLQJ�
�WKH�FXUUHQW�GHIDXOW�RSWLRQ�DFURVV�PXFK�RI�$IULFD��WKH�
0LGGOH�(DVW�DQG�6RXWK�$VLD��LV�HYHQ�VLPSOHU� 

1DWXUH�KDV�QRQH�RI�WKHVH�SUREOHPV��RI�FRXUVH��EHFDXVH�
DOO�ZDVWH�LV�QDWXUDO�DQG�LV�VLPSO\�IRRG�IRU�RWKHU�RUJDQ�
LVPV��,W�LV�WKLV�VLPSOH�UHDOLW\�WKDW�KDV�LQVSLUHG�WKH�LGHD�RI�
WKH�FLUFXODU�HFRQRP\�ZKLFK�KDV�EHHQ�SLRQHHUHG�LQ�WKH� 

8.�E\�WKH�(OOHQ�0DF$UWKXU�)RXQGDWLRQ��ZKLFK�LV��
DPRQJVW�RWKHU�WKLQJV��SURPRWLQJ�SURGXFW�UH-GHVLJQ�WKDW�
HQDEOHV�FRPSRQHQW�PDWHULDOV�WR�EH�UHFRYHUHG�LQ�D�KLJK-
TXDOLW\�VWDWH�DQG�UHXVHG��7KLV�SULQFLSOH�LV�QRZ�EHLQJ�LQ�
FUHDVLQJO\�XVHG�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\��DOWKRXJK�
WKH�SXEOLF�LVQ¶W�DZDUH�RI�LW��7KH�)RXQGDWLRQ�KDV�D�FROOHF�
WLRQ�RI�OHVVRQV�IRU�VFKRROV�DQG�FROOHJHV�ZKLFK�DUH�IUHH�WR�
GRZQORDG��DQG�DUH�D�JRRG�VWDUWLQJ�SRLQW�IRU�DQ�H[SORUD�
WLRQ�RI�ZDVWH�LVVXHV��� 

««««««««««««««� 

5HIHUHQFHV�QRWHV 

�� 9LGHR�FOLS��WLQ\XUO�FRP�\�QSFE�Z�� 
�� 7KH�QXPEHUV�DUH�KXJH��LQ������DOPRVW����ELOOLRQ�DOX�

PLQLXP�FDQV�ZHUH�UHF\FOHG��7KLV�ZDV�D�UHF\FOLQJ�UDWH�
RI��������6HH�KHUH�IRU�D�GLVFXVVLRQ�RI�WKH�SUREOHPV�
ZLWK�UHO\LQJ�RQ�UHF\FOLQJ�DV�D�ZDVWH�UHGXFWLRQ�VWUDWH�
J\��WLQ\XUO�FRP�\���W�T�� 

�� )RU�H[DPSOH��RQ�-DQXDU\��VW������&KLQD��WKH�ZRUOG¶V�
ELJJHVW�VFUDS�LPSRUWHU��VWRSSHG�DFFHSWLQJ�UHF\FOHG�
SODVWLF�DQG�XQVRUWHG�VFUDS�SDSHU�IURP�DEURDG��DQG�
FXW�LPSRUWV�RI�FDUGERDUG� 

�� (VSHFLDOO\�LI�\RX�GRQ¶W�ERWKHU�WR�FDS�WKH�VWUXFWXUHV�WR�
VHDO�LQ�WKH�PHWKDQH�SURGXFHG�DQG�DOORZ�LW�WR�EH�XVHG�
IRU�HQHUJ\�H[WUDFWLRQ� 

�� HOOHQPDFDUWKXUIRXQGDWLRQ�RUJ��$�VKRUW�YLGHR�LQWURGXF�
WLRQ�LV�KHUH��WLQ\XUO�FRP�\�����SZ� 

�� WLQ\XUO�FRP�\�ITRI�O 

�� 6HH�DOVR�D�VSHFLDO�UHSRUW�RQ�ZDVWH�SXEOLVKHG�LQ�6HS�
WHPEHU������E\�7KH�(FRQRPLVW��$�ORDG�RI�UXEELVK��
0XFK�RI�WKH�GDWD�LQ�WKLV�DUWLFOH�LV�IURP�WKDW�UHSRUW��,W¶V�
DYDLODEOH�KHUH��WLQ\XUO�FRP�\�Z�SVGV� 
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:LOOLDP�6FRWW�LV�D�UHWLUHG�3URIHVVRU�RI�(GXFDWLRQ�DW�WKH�
8QLYHUVLW\�RI�%DWK��ZKHUH�KH�ZDV�KHDG�RI�LWV�(GXFDWLRQ�
DQG�6XVWDLQDELOLW\�UHVHDUFK�SURJUDPPH��GLUHFWRU�RI�WKH�
&HQWUH�IRU�5HVHDUFK�LQ�(GXFDWLRQ�DQG�WKH�(QYLURQPHQW��
DQG�D�GHSXW\-GLUHFWRU�RI�WKH�8QLYHUVLW\¶V�,QVWLWXWH�IRU�6XV�
WDLQDEOH�(QHUJ\�DQG�WKH�(QYLURQPHQW��+H�LV�&KDLU�RI�
1$((�7UXVWHHV� 

:$67(  7+,1.3,(&( 
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:KHQ�SULQFLSOHV�PHHW�WKH�ZRUOG�RI�WKH� 
XUEDQ�UHF\FOHUV 

.HQ�:HEVWHU 

7KH�FLUFXODU�HFRQRP\�LV�DQ�LQWXLWLYH�FRQFHSW�ZKLFK�KDV�
VHHQ�D�UDSLG�XSWDNH�VLQFH�LWV�UHYLYDO�DV�D�WHUP�LQ�WKH�SH�
ULRG�DIWHU�������,W�LQWHQGV�WKDW�SURGXFWV��FRPSRQHQWV�DQG�
PDWHULDOV�DUH�NHSW�LQ�WKHLU�KLJKHVW�YDOXH�DW�DOO�WLPHV��WKDW�
WKH�LGHD�RI�ZDVWH�LV�UHSODFHG�E\�WKH�LGHD�WKDW�HYHU\WKLQJ�
LV�IRRG�IRU�DQRWKHU�SURFHVV��WKDW�LQVWHDG�RI�WKURXJK-SXW�
WKHUH�VKRXOG�EH�µURXQG-SXW¶�WKURXJK�ZKLFK�VWRFNV�RI�DOO�
NLQGV�–�QDWXUDO�FDSLWDO�DQG�VRFLDO�FDSLWDO�DV�ZHOO�DV�PD�
FKLQH�JRRGV�RU�YDOXDEOH�PHWDOV��IRU�H[DPSOH�–�DUH�PDLQ�
WDLQHG�DQG�UHEXLOW�RU�UHJHQHUDWHG�DQG�WKLV�PHDQV�WKDW�
VWRFNV��IORZV�DQG�IHHGEDFN�DUH�SDUW�RI�DQ�HIIHFWLYH�DQG�
QRW�MXVW�HIILFLHQW�VHW�RI�SURFHVVHV��,QWXLWLYH"�-XVW�LPDJLQH�
WKH�IRUHVW�RYHU�WLPH��HQHUJ\�IORZV�WKURXJK�DQG�PDWHULDOV�
F\FOH��PROHFXOHV�DQG�VWUXFWXUHV�JURZ��OLYH�DQG�GLH�DQG�
DUH�VFDYHQJHG�WR�EXLOG�DJDLQ��DQ�HYHU�FKDQJLQJ�G\QDPLF�
EXW�ZLWK�LWV�EDVLF�UXOHV�RI�OLIH��HYROYHG�WKURXJK�����ELOOLRQ�
\HDUV��,W�LV�QRW�UHPRWHO\�FORVH�WR�D�KXPDQ�VRFLHW\�FRQ�
FHLYHG�RI�WKURXJK�WKH�OHQV�RI�SK\VLFV�DQG�WKH�PDFKLQH 

PLQGVHW�RI�WKH�LQGXVWULDO�DJH�EXW�RQH�FRQFHLYHG�WKURXJK�
D�PLQGVHW�GHHSO\�LQIOXHQFHG�E\�ELRORJ\�DQG�HFRORJ\�� 
&LUFXODU�HFRQRP\�DGYRFDWHV�DUH�DOPRVW�DOZD\V�V\VWHPV�
WKLQNHUV�DQG�WKH�V\VWHPV�WKH\�WKLQN�DERXW�DUH�QRW�VLPSOH�
PHQWDO�SLSHZRUNV��7KH\�DUH�QRW�SOXPEHUV� 

 

 

 

 

 

 
 

7KH�OLQHDU�DQG�FLUFXODU�HFRQRP\�PRGHOV��,PDJH��7KH�(OOHQ�0DF$UWKXU�
)RXQGDWLRQ��DIWHU�:��0F'RQRXJK�DQG�0��%UDXQJDUW�� 

7R�VRPH�SHRSOH�KRZHYHU��D�FLUFXODU�HFRQRP\�LV�MXVW�
µUHF\FOLQJ�RQ�VWHURLGV¶�RU�D�EHHIHG-XS�ZDVWH�PDQDJH�
PHQW�WRRONLW��6RPH�SHRSOH�ZDQW�WR�LQFOXGH�LQFLQHUDWLRQ�
DQG�ODQGILOO��ZKLFK�WDNHV�VRPH�PHQWDO�J\PQDVWLFV��7KDW�
QRWLRQ�LV�VR�IDU�IURP�WKH�LGHD�RI�FUHDWLQJ�HIIHFWLYH�V\V�
WHPV�ZKLFK�HQULFK�FDSLWDOV�DQG�WDNH�LQVLJKWV�IURP�OLYLQJ 



 

 

FKLSSLQJ�RI�SRO\SURS\OHQH�LQWR�FOHDQ�VDOHDEOH�UDZ�PDWH�
ULDO��WKHUH�LV�WKH�HTXLYDOHQW�IRU�H[SDQGHG�SRO\VW\UHQH�
�(36��ZKLFK�LV�VROG�WR�WKH�EXLOGLQJ�WUDGH�IRU�XVH�LQ�OLJKW�
HQLQJ�DJHQW�IRU�FRQFUHWH��7KHUH�DUH�FRPSUHVVLQJ�PD�
FKLQHV�IRU�FDUGERDUG�LQWR�EDOHV�ZKLFK�DUH�PXFK�PRUH�
YDOXDEOH�LQ�WKDW�IRUP��$V�DQ�H[SHULPHQW�WKH\�DUH�WU\LQJ�
WR�PDNH�URRILQJ�PDWHULDO�IURP�SODVWLFV�WKDW�GRQ¶W�ILW�VDOH�
DEOH�FDWHJRULHV��RU�EXLOGLQJ�EULFNV�ZLWK�D�ZDVWH�DQG�FRQ�
FUHWH�PL[��7KHVH�DUH�WKRXJKW�WR�EH�KHOSIXO�IRU�WKH�YHU\�
SRRU�LQ�WKHLU�EDUULRV��LQIRUPDO�VHWWOHPHQWV��� 

 

 

 

 

 

 

 

 

 

 

:RUNHUV�LQ�D�FRRSHUDWLYH�LQ�%XHQRV�$LUHV�VRUWLQJ�ZDVWH�� 
,PDJH��.HQ�:HEVWHU 

7KHUH�LV�D�VWURQJ�VHQVH�RI�SXUSRVH�DQG�SURJUHVV�LQ�
WKHVH�FRRSHUDWLYHV��%XW�ORRN�EDFN�DW�ZKDW�WKH�JXLGLQJ�
SULQFLSOHV�RI�D�FLUFXODU�HFRQRP\�DUH��LWV�ZDVWH� �IRRG�IRU�
RWKHU�SURFHVVHV��LW¶V�WKH�LGHD�RI�µQXWULHQWV¶�IRU�VXUH�EXW�
QRW�WR�F\FOH�FRQWDPLQDQWV��RU�ORFN�PDWHULDOV�DZD\�IRUHY�
HU�DQG�D�GD\�DQG�IRU�WKHVH�URRILQJ�WLOHV�DQG�(36�FRQ�
FUHWH�PL[HV�WR�EH�WKH�ZDVWHV�RI�WRPRUURZ��,W¶V�WRXJK��LW¶V�
D�SUHGLFDPHQW�IRU�VXUH��WKH�RXWFRPHV�DUH�QRW�HDV\�WR�
MXGJH��$W�WKH�YHU\�OHDVW�WKHVH�FRRSHUDWLYHV�VKRZ�ZKDW�
LPDJLQDWLRQ�DQG�LQJHQXLW\�FDQ�GHOLYHU��3HUKDSV�WKDW¶V�
ZKHUH�H[WHQGHG�SURGXFHU�UHVSRQVLELOLW\�PXVW�H[WHQG��WR�
PDQXIDFWXUHUV�QRW�SXWWLQJ�PDWHULDOV�LQ�WKH�V\VWHP�ZKLFK�
FDQQRW�HDVLO\�EH�LGHQWLILHG�DQG�WKHQ�EH�WXUQHG�IURP�
ZDVWH�LQWR�IRRG��,V�QRW�OLIH�KDUG�HQRXJK�IRU�WKHVH�SHRSOH�
DOUHDG\" 

««««««««««««««� 

.HQ�:HEVWHU�LV�D�6HQLRU�/HFWXUHU�DW�WKH�8QLYHUVLW\�RI�
([HWHU�%XVLQHVV�6FKRRO�DQG�ZDV�+HDG�RI�,QQRYDWLRQ�DW�
WKH�(OOHQ�0DF$UWKXU�)RXQGDWLRQ��(0)��IURP�����-������
+H�LV�WKH�DXWKRU�RI�&LUFXODU�(FRQRP\��D�:HDOWK�RI�)ORZV�
��������������(0)�3XEOLVKLQJ� 

 

 

 

 

 

V\VWHPV�DV�FRPSOH[�LWHUDWLYH�V\VWHPV�WKDW�LW�FDQ�EH�
EDFNKHHOHG�WR�ZKHUH�LW�FDPH�IURP�–�HVVHQWLDOO\�UHF\FOLQJ�
LV�WKH�VWXII�WKDW�KDSSHQV�ZKHQ�PRVW�RI�WKH�RWKHU�RSWLRQV�
KDYH�EHHQ�XVHG�XS��QRW�WKH�ILUVW�RSWLRQ��5HF\FOLQJ�LQ�
PXFK�RI�WRGD\¶V�FLUFXPVWDQFHV�FDQ�LQ�DOO�KRQHVW\�EH�
VHHQ�DV�OHJLWLPL]LQJ�ZDVWHIXO�SURGXFWLRQ�–�RK�QHYHU�PLQG�
LW�JHWV�UHF\FOHG�–�KRZ�HOVH�FDQ�WKH�OLQHDU�HFRQRP\�RI�
VFDOH�DQG�HIILFLHQF\�EH�PDLQWDLQHG�LI�WKHUH�LV�QRW�DQ�DW�
WDFKPHQW�WR�WKURXJKSXW��7KH�µLQHYLWDEOH�FRQVHTXHQFHV�RI�
VFDOH¶�LV�DQRWKHU�ZD\�RI�SXWWLQJ�LW��2YHUSURGXFWLRQ��QRW�
VFDUFLW\�RI�VWXII��LV�WKH�NH\�FKDOOHQJH��1R�ZRQGHU�UHF\�
FOLQJ�ORRNV�OLNH�D�ZLQQHU�DV�YHU\�OLWWOH�RI�LPSRUWDQFH�DS�
SHDUV�WR�FKDQJH�IURP�WKH�FRQVXPHU��UHWDLO�DQG�SURGXFHU�
DQJOH��&RQVFLHQFH�VDOYHG� 

:DOWHU�6WDKHO�PDGH�D�VLPSOH�EXW�SURIRXQG�SRLQW�LQ�KRZ�D�
OLWWOH�PDWKHPDWLFV�FDQ�XSVHW�WKH�ORJLF�RI�UHF\FOLQJ� 

,PDJH��(OOHQ�0DFDUWKXU�)RXQGDWLRQ���:DOWHU6WDKHO 

6WDKHO�QDLOV�LW��,I�\RX�KDYH�WZR�IDFWV���D��D�VKRUW�F\FOH�
IURP�PDQXIDFWXUH�WR�XVH�WR�UHFRYHU\�DQG�UHFUHDWLRQ��DQG�
�E��HYHQ�YHU\�KLJK�UHF\FOLQJ�UDWHV�–�LQ�WKH�UHJLRQ�RI�����
–�WKHQ�WR�XVH�WKH�YHUQDFXODU��µZH¶UH�VFUHZHG¶�� 

,W¶V�JRLQJ�WR�PHDQ�HYHU\�WRQ�RI�QRQ-GHJUDGDEOH�PHWDO�RU�
SODVWLF�HQGV�XS�LQ�ODQGILOO�ZLWKLQ�D�FRXSOH�RI�\HDUV�DW�����
UHF\FOLQJ��7KDW¶V�WKH�SUREOHP��DQG�WKH�MR\��RI�NQRZLQJ�
DERXW�LWHUDWLQJ�V\VWHPV��µ���¶�LV�D�VQDSVKRW�LQ�PRVW�
SHRSOH¶V�PLQG�ZKLFK�PHDQV�µKH\�LW¶V�JUHDW�QHZV�¶�EXW�
WLPH�HURGHV�WKDW�FRQILGHQFH�XVLQJ�WKH�PDWKHPDWLFV�RI�
IHHGEDFN��,V�WKDW�LURQLF"� 

6R�KRZ�LV�WKH�FLUFXODU�HFRQRP\�ZRUNLQJ�RXW�ZLWK�WKH�
PRUH�DFWLYH�JURXSV�RI�ZRUNHUV�DQG�FROODERUDWRUV�LQ�WKH�
XUEDQ�UHF\FOLQJ�FRPPXQLW\"�7KHVH�DUH�WKH�TXDVL-IRUPDO�
JURXSV�LQ�FRXQWULHV�DFURVV�WKH�JOREH�ZKR�KDYH�WULHG�WR�
FUHDWH�D�OLYLQJ�IURP�µZDVWH�SLFNLQJ¶�DQG�UHF\FOLQJ��2IWHQ�LW�
LV�D�FLUFXODU�HFRQRP\�RI�SRYHUW\��ZKLFK�LV�LQ�QR-RQH¶V�
LQWHUHVW�WR�FRQWLQXH��,I�WKH�FLUFXODU�HFRQRP\�SURPLVHV�
ZD\V�WR�DGG�YDOXH��ZKDW�GRHV�WKH�PHVV\�UHDO�ZRUOG�WHOO�
XV��RWKHU�WKDQ�WKH�IDFW�WKDW�UHDOLW\�LV�FRPSOH[" 

,Q�WKH�FLW\�RI�%XHQRV�$LUHV��$UJHQWLQDQ�FRRSHUDWLYHV�
KDYH�RUJDQLVHG�WR�FRRUGLQDWH�XUEDQ�UHF\FOLQJ�LQ�WKH�
QLFKH�WKH\�LQKDELW�EHWZHHQ�ODUJH-VFDOH�PXQLFLSDO�ZDVWH�
FROOHFWLRQ�DQG�ODQGILOO�RU�LQFLQHUDWLRQ�DQG�WKH�LQGLJHQW�DQG�
GHVSHUDWH�FKHFNLQJ�ELQV�IRU�VRPHWKLQJ�WR�HDW�RU�VHOO� 

7KH�JRRG�QHZV�LV�WKDW�JLYHQ�VXSSRUW�–�VRPH�ODQG�WR�
EXLOG�D�VWUXFWXUH�DQG�WKH�VRFLDO�ZDJH��D�NLQG�RI�EDVLF�
LQFRPH�IRU�VRPH�FDWHJRULHV�RI�FLWL]HQ���WKH\�FDQ�JHW�RQ�
ZLWK�DGGLQJ�YDOXH��7KH\�GR�WKLV�E\�VRUWLQJ�ZDVWH�EXW�DOVR�
JRLQJ�WKH�QH[W�VWHS�ZLWK�EDVLF�SURFHVVLQJ�IRU�ZKLFK�
HTXLSPHQW�LV�QHFHVVDU\��DQG�RIWHQ�VNLOOIXOO\�DGDSWHG�IURP�
H[LVWLQJ�REVROHWH�RU�UHGXQGDQW�PDFKLQHV��7KHUH�LV� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

6RPH�RI�WKH�ILQLVKHG�HOHSKDQWV��,PDJH��6DUDK�(DPHV 

7KH�LGHD�VSUHDG�DQG�ZH�ZHUH�LQYLWHG�E\�7LQD�%DUWRQ��
IURP�WKH�+LJK�&URVV�6KRSSLQJ�FHQWUH��WR�µWDNH�RYHU¶�D�
VSDFH�LQ�RXU�ORFDO�VKRSSLQJ�FHQWUH�GXULQJ�KDOI�WHUP��7KLV�
ZRXOG�HQFRXUDJH�VKRSSHUV�DQG�WKH�KXQGUHGV�RI�VWDII�
WKDW�ZRUN�WKHUH�WR�OHDUQ�PRUH�DERXW�UHF\FOLQJ�DQG�HQ�
GDQJHUHG�DQLPDOV��:H�JRW�LQYROYHG�ZLWK�WKH�-DQH�
*RRGDOO�5RRWV�DQG�6KRRWV�3URMHFW�DQG�ZHUH�LQYLWHG�WR�
/RQGRQ�WR�PHHW�KHU�DW�/RQGRQ�=RR��:KDW�DQ�H[FLWLQJ�
GD\�WKDW�ZDV�� 

6LQFH�WKH�VXFFHVV�RI�WKLV�SURMHFW��HDFK�\HDU�ZH�KDYH�
ODXQFKHG�D�ZKROH�VFKRRO�SURMHFW�OLQNHG�WR�UHF\FOLQJ�DQG�
DQ�DUHD�RI�QHHG������PLJUDWLQJELUGV�PHDQW�FKLOGUHQ�
FUHDWHG�ELUGV�IURP�UHF\FOHG�PDWHULDOV�DQG�OHDUQW�DERXW�
ELUGV�DQG�RWKHU�DQLPDOV�WKDW�PLJUDWH��ZH�OLQNHG�RXU�ZRUN�
WR�WKH�563%�%LUGZDWFK�3URMHFW��$V�D�VFKRRO��ZH�KDG�MXVW�
EHJXQ�WR�OHDUQ�DERXW�WKH�*OREDO�*RDOV�IRU�6XVWDLQDEOH�
'HYHORSPHQW��6'*V��DQG�KDYH�WULHG�WR�ZHDYH�DQ�HOH�
PHQW�RI�WKHVH�LQWR�RXU�SURMHFWV�VLQFH��1H[W�FDPH��
����EHHVEXJVDQG�EXWWHUIOLHV��$JDLQ�FKLOGUHQ�XVHG�UHF\�
FOHG�PDWHULDOV�WR�PDNH�D�PXOWLWXGH�RI�FUHHS\�FUDZOLHV�
DQG�ZH�OHDUQW�DERXW�WKH�LPSRUWDQFH�RI�SROOLQDWLRQ��7KLV�
DOVR�OLQNHG�LQ�ZLWK�RXU�/HDUQLQJ�WKURXJK�/DQGVFDSHV�
3ROOL�QDWLRQ�3URMHFW��7KLV�\HDU�ZH�DUH�ORRNLQJ�DW�WKH�SRO�
OXWLRQ�LQ�WKH�VHDV�DQG�WKH�HYHU�LQFUHDVLQJ�SUREOHP�RI�
SODVWLF�LQ�����ILVKLQDQXQSROOXWHGVHD��7KHUH�DUH�PDQ\�
SURMHFWV�WKDW�ZH�DUH�ORRNLQJ�DW�LQFOXGLQJ�.LGV�YV�3ODVWLF�
DQG�WKH�3UHPLHU�/HDJXH�3ULPDU\�6WDUV�2FHDQ�3ODVWLF�
3URMHFW� 

:H�EHOLHYH�WKDW�WKLV�DSSURDFK�KDV�EHHQ�KLJKO\�VXFFHVV�
IXO�LQ�UDLVLQJ�DZDUHQHVV��QRW�RQO\�LQ�VFKRRO�EXW�ZLWKLQ�
RXU�FRPPXQLW\��RI�LPSRUWDQW�HQYLURQPHQWDO�LVVXHV��8V�
LQJ�ZDVWH�DQG�UHF\FOLQJ�PHDQV�WKDW�FKLOGUHQ�IURP�DQ�
HDUO\�DJH�ORRN�DW�WKH�SRWHQWLDO�RI�WKURZDZD\�REMHFWV��
/LQNLQJ�RXU�SURMHFWV�WR�WKH�PDQ\�RWKHU�EULOOLDQW�SURMHFWV�
RXW�WKHUH�KDV�DOVR�EHHQ�LPSRUWDQW�WR�WKHLU�VXFFHVV���:H�
NQRZ�RQO\�WRR�ZHOO�WKH�SUHVVXUHV�RI�WKH�FXUULFXOXP�IRU�
SULPDU\�VFKRROV�EXW�ZRXOG�HQFRXUDJH�RWKHUV�WR�DGRSW�
WKLV�DSSURDFK��\RX�FDQ�DFKLHYH�VR�PXFK�DQG�LW�ZLOO�FHU�
WDLQO\�HQKDQFH�\RXU�FXUULFXOXP�DQG�FUHDWH�PRUH�NQRZO�
HGJHDEOH�\RXQJ�DGXOWV�IRU�WKH�IXWXUH� 

««««««««««««««� 

6DUDK�(DPHV�KDV�EHHQ�D�WHDFKHU�IRU�RYHU����\HDUV�DW�
6DQGILHOG�&ORVH�3ULPDU\�6FKRRO��6KH�LV�D�SULPDU\�VFL�
HQFH�VSHFLDOLVW�DQG�IHOORZ�ZLWK�WKH�3ULPDU\�6FLHQFH�
7HDFKLQJ�7UXVW 

&RQWDFW�� 
VHDPHV#VDQGILHOGFORVH�OHLFHVWHU�VFK�XN� 
7ZLWWHU�#VDUDKSXUSOHH��#67(0DW6DQGILHOG 

0RUH�LQIRUPDWLRQ��VDQGILHOGFORVH�OHLFHVWHU�VFK�XN� 

 

+DYH�\RX�KHDUG�DERXW�RXU�KHUG" 
6DUDK�(DPHV 

����UHF\FOHGHOHSKDQWV�–�D�ZKROH�VFKRRO�UHF\FOLQJ�
DQG�FRQVHUYDWLRQ�SURMHFW�DW�6DQGILHOG�&ORVH�3ULPDU\�
6FKRRO�LQ�/HLFHVWHU� 

6DQGILHOG�&ORVH�6FKRRO�KDV�EHHQ�FRPPLWWHG�WR�UHF\FOLQJ�
IRU�D�QXPEHU�RI�\HDUV�DQG�ZDQWHG�WR�JHW�WKH�(FR-�
6FKRROV�*UHHQ�)ODJ�DZDUG��:H�QHHGHG�D�SURMHFW�WKDW�
ZRXOG�PDNH�DQ�LPSDFW�QRW�RQO\�LQ�VFKRRO�EXW�ZLWK�WKH�
ORFDO�FRPPXQLW\��6R�ZH�EHJDQ�����UHF\FOHGHOHSKDQWV� 

7KLV�HQFRXUDJHG�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�WR�PDNH�DQ�
HOHSKDQW�RXW�RI�D�FOHDQ��HPSW\�SODVWLF�PLON�ERWWOH��7KH�
UHSXUSRVLQJ�RI�WKH�PLON�ERWWOH�ZDV�LPSRUWDQW�VR�ZH�FRXOG�
QRW�RQO\�KLJKOLJKW�WKDW�ZDVWH�FRXOG�EH�UHXVHG�EXW�DOVR�WKH�
IDFW�WKDW�WKH�ORFDO�FRXQFLO�KDG�EHJXQ�WR�XVH�SODVWLF�UHF\�
FOLQJ�EDJV�WKDW�PDQ\�IDPLOLHV�ZHUH�DW�WKH�WLPH�XQXVHG�WR� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3XWWLQJ�WRJHWKHU�WKH�UHF\FOHG�HOHSKDQWV��,PDJH��6DUDK�(DPHV 

:H�FKRVH�����DV�WKHUH�ZHUH�RQO\�����FKLOGUHQ�LQ�RXU�
VFKRRO�DQG�HYHQ�ZLWK�WKH����PHPEHUV�RI�VWDII��ZH�VWLOO�
QHHGHG�WR�HQFRXUDJH�RWKHU�FRPPXQLW\�JURXSV�WR�JHW�
LQYROYHG�VR�WKDW�ZH�FRXOG�UHDFK�RXU�WDUJHW��6DQGILHOG¶V�
(FR�*URXS�KDG�SUHYLRXVO\�WDNHQ�SDUW�LQ�DQ�(FR�5RDG�
VKRZ�DW�WKH�1DWLRQDO�6SDFH�&HQWUH�RUJDQLVHG�E\�/HLFHV�
WHU�&LW\�&RXQFLO¶V�/HH�-RZHWW�>RQH�RI�1$((¶V�)HOORZV@�
DQG�KDG�PHW�DQ�DPD]LQJ�GXR�FDOOHG�)DLU�DQG�)XQN\��,Q�
WKHLU�ZRUNVKRS�ZH�PDGH�WKH�HOHSKDQWV�DQG�HQMR\HG�LW�VR�
PXFK�ZH�WKRXJKW�LW�ZRXOG�EH�D�JUHDW�LGHD�WR�JHW�HYHU\�
RQH�HOVH�LQYROYHG�LQ�PDNLQJ�WKHP��7HDFKHUV�WRRN�SDUW�LQ�
D�VWDII�PHHWLQJ�WR�VKRZ�WKHP�KRZ�HDV\�LW�ZDV�DQG�WKH\�
PDGH�DQG�GHVLJQHG�WKHLU�RZQ��&KLOGUHQ�ZHUH�WKHQ�HQ�
FRXUDJHG�WR�PDNH�WKHP�LQ�VFKRRO�DQG�DW�KRPH��� 

$ORQJVLGH�WKLV�ZH�UDQ�D�QXPEHU�RI�DVVHPEOLHV�KLJKOLJKW�
LQJ�WKH�QHHG�IRU�FRQVHUYDWLRQ�DQG�WKH�SOLJKW�RI�HOHSKDQWV���
&KLOGUHQ�ZHUH�IXUWKHU�HQFRXUDJHG�WR�ZULWH�DQ�DUWLFOH�RU�
FUHDWH�D�SRVWHU�DERXW�DQ�HQGDQJHUHG�DQLPDO��7KHVH�
ZHUH�DOVR�VKDUHG�LQ�DVVHPEOLHV�DQG�RQ�RXU�GLVSOD\V�
DURXQG�WKH�VFKRRO��(DFK�\HDU�JURXS�FRQWULEXWHG�VRPH�
WKLQJ��IURP�<HDU���ZULWLQJ�DERXW�WKH�HQGDQJHUHG�HOH�
SKDQWV�WKH\�KDG�VHHQ�DW�7Z\FURVV�=RR��WR�<HDU���GLV�
FRYHULQJ�DERXW�WKH�SUREOHPV�RI�SDOP�RLO�SODQWDWLRQV�RQ�
WKH�RUDQJXWDQV�RI�6XPDWUD��WR�<HDU���ZULWLQJ�SHUVXDVLYH�
OHWWHUV�OLQNHG�WR�HQGDQJHUHG�DQLPDOV�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
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*LYLQJ�RZQHUVKLS�WR�WKH�SXSLOV�LQFUHDVHV�WKH�OLNHOLKRRG�
RI�D�ORQJHU�OHJDF\�DQG�IXUWKHU�HPEHGGLQJ�OHDUQLQJ��3DVW�
FDPSDLJQV�KDYH�UDQJHG�IURP�PDNLQJ�VPRRWKLHV�XVLQJ�
VXUSOXV�IUXLW�IRU�SDUHQWV�FDUHUV�DQG�WKH�ZLGHU�FRPPXQLW\��
WR�FROODWLQJ�UHFLSHV�IRU�D�OHIWRYHUV�FRRNERRN� 

:RUNVKRS����3XSLO-OHG�3URPRWLRQ�RI�WKH�&DPSDLJQ�'D\ 
3XSLOV�FUHDWH�SHUVXDVLYH�ODQJXDJH�IO\HUV�DQG�SRVWHUV�WR�
LQYLWH�SDUHQWV��FDUHUV�DQG�WKH�ZLGHU�VFKRRO�FRPPXQLW\��
,Q�WKH�SDVW��SXSLOV�KDYH�FUHDWHG�SODFDUGV��UDGLR�DGYHUWV�
DQG�PRUH��WR�SURPRWH�WKHLU�HYHQW� 

:RUNVKRS����7KH�&DPSDLJQ�'D\ 

7KLV�LV�WKH�SXSLOV¶�RSSRUWXQLW\�WR�WDNH�DFWLRQ�WR�UHGXFH�
IRRG�ZDVWH�LQ�WKHLU�VFKRRO�FRPPXQLW\��EHFRPLQJ�DPEDV�
VDGRUV�IRU�FKDQJH��3UHYLRXV�FDPSDLJQ�GD\V�KDYH�LQ�
FOXGHG�IRRG�IHDVWV�DW�WKH�VFKRRO�JDWHV��FURZG-VRXUFLQJ�D�
OHIWRYHUV�UHFLSH�ERRN�DQG�ODXQFKLQJ�D�FRPPXQLW\�IULGJH� 

:RUNVKRS����6KDULQJ�/HDUQLQJ� 
3XSLOV�VKDUH�WKHLU�OHDUQLQJ�WKURXJK�DVVHPEOLHV�RU�YLGHR�
OLQNV�ZLWK�RWKHU�VFKRROV�DQG�WKH�ZLGHU�VFKRRO�FRPPXQL�
W\��6FKRROV�FUHDWH�DQ�DFWLRQ�SODQ�WR�IRVWHU�OHJDF\�RI�WKH�
FDPSDLJQ�EH\RQG�WKH�ZRUNVKRSV� 

:H¶UH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�FROODWLQJ�WKH�UHVXOWV�
IURP�WKH�SURJUDPPH�ZLWK�LQLWLDO�ILQGLQJV�LQ�VRPH�VFKRROV�
VKRZLQJ�D�����UHGXFWLRQ�LQ�\HDU�JURXS�IRRG�ZDVWH�GXU�
LQJ�RXU�WLPH�WKHUH��7HDFKHUV�DQG�SXSLOV�KDYH�UHDOO\�HQ�
MR\HG�WKH�ZRUNVKRSV�DQG�IHHGEDFN�KDV�EHHQ�SRVLWLYH�
ZLWK�FRPPHQWV�IURP�SXSLOV�VXFK�DV� 

�,�ORYHG�EHLQJ�D�IRRG�ZDVWH�ZDUULRU�EHFDXVH�LW�ZDV�DQ�
DPD]LQJ�IHHOLQJ�WHDFKLQJ�RWKHUV�WRS�WLSV�WR�DYRLG�
IRRG�ZDVWH� 

�0\�IDYRXULWH�WKLQJV�ZH�GLG�ZHUH�SOD\LQJ�WKH�VQDNHV�
	�ODGGHUV�JDPH�DQG�WKH�WUROOH\�JDPH��EHFDXVH�,�ZDV�
JRRG�DW�LW���DQG�F\FOLQJ�WR�FUHDWH�D�VPRRWKLH��7KH\�
ZHUH�QRW�RQO\�IXQ��EXW�DOVR�,�OHDUQW�D�ORW�DV�ZHOO�DQG�
ZLOO�UHPHPEHU�\RX�DQG�FRQWLQXH�WR�SUHVHUYH�WKLV�
(DUWK��  

%XUVWHG�:RRG�3ULPDU\�6FKRRO�<HDU���3XSLOV 

+RZ�GLG�ZH�SODQ�WKH�ZRUNVKRSV" 

7R�UHDOO\�JHW�DQ�XQGHUVWDQGLQJ�RI�ZKDW�ZRUNV�ZHOO�LQ�WKH�
FODVVURRP�ZH�VHW�XS�D�WHDFKHU�SDQHO�ZKR�UHYLHZHG�
HDFK�OHVVRQ�SODQ�IURP�WKH�VWDUW��)URP�WKLV�ZH�ZHUH�DEOH�
WR�HQVXUH�WKH�SURJUDPPH�ZDV�FXUULFXOXP�OLQNHG�DQG�
UHOHYDQW�WR�FXUUHQW�SHGDJRJLHV��ZKLFK�KDV�KHOSHG�LQ�
PDNLQJ�WKH�SURJUDPPH�DWWUDFWLYH�WR�WHDFKHUV�DQG�VFKRRO�
VWDII��,W�LV�ZULWWHQ�E\�WHDFKHUV��IRU�WHDFKHUV��+RZHYHU��ZH�
ZDQWHG�WR�JLYH�SXSLOV�VRPH�DXWRQRP\�LQ�WKHLU�OHDUQLQJ�
DQG�VR�ZH�LQFRUSRUDWHG�D�PRGHO�RI�FR-SURGXFWLRQ�LQWR�
WKH�SURJUDPPH��7KH�ZRUNVKRSV�EXLOG�XS�WR�D�SXSLO-OHG�
FDPSDLJQ�GD\�ZKHUH�SXSLOV�PDNH�GHFLVLRQV�DERXW�WKH�
HYHQW�LWVHOI�DQG�KRZ�WR�WDFNOH�IRRG�ZDVWH�ZLWKLQ�WKH�
VFKRRO��WDNLQJ�IXOO�RZQHUVKLS�RI�WKH�GD\��0RUHRYHU��IURP�
UHVHDUFK�DQG�SDVW�H[SHULHQFH��ZH�NQHZ�WKDW�H[SHULHQWLDO�
OHDUQLQJ�KHOSV�VWXGHQWV�WR�UHWDLQ�LQIRUPDWLRQ��WKHUHIRUH�
ZH�GHVLJQHG�WKH�ZRUNVKRSV�WR�LQFRUSRUDWH�WKLV��ZKHUH�
SXSLOV�FDQ�µOHDUQ�WKURXJK�GRLQJ¶�YLD�LQWHUDFWLYH�DFWLYLWLHV� 

)LQDOO\��WR�FRQVROLGDWH�OHDUQLQJ�DQG�VSUHDG�WKH�PHVVDJ�
HV�IXUWKHU��ZH�LQFRUSRUDWHG�D�ZKROH�VFKRRO�DSSURDFK�
LQWR�WKH�SURJUDPPH��ZRUNLQJ�ZLWK�� 

· 3XSLOV�–�WKURXJK�WKH�ZRUNVKRSV 

· 3DUHQWV�DQG�FDUHUV�–�WKURXJK�D�SURJUDPPH�RI�VL[�
FRRNLQJ�ZRUNVKRSV 

· .LWFKHQ�6WDII�–�E\�OLQNLQJ�ZLWK�WKH�VFKRRO�FDWHULQJ�
FRPSDQ\�ZKR�KDYH�GHOLYHUHG�WUDLQLQJ�IRU�NLWFKHQ�
VWDII�DQG�FRQWULEXWHG�WR�WKH�VXUSOXV�IRRG�IHDVW 

 

6PDOO�&KDQJH��%LJ�'LIIHUHQFH��7DNLQJ�D� 
ELWH�RXW�RI�IRRG�ZDVWH 

'DQLHOOH�-RKQVRQ 

(DFK \HDU LQ /RQGRQ��ZH�WKURZ�DZD\ ��������WRQQHV�RI�
IRRG IURP�RXU�KRPHV��RI�ZKLFK���������WRQQHV�FRXOG�
KDYH�EHHQ�HDWHQ��1RW�RQO\�LV�WKLV�ZDVWH�HQYLURQPHQWDOO\�
GDPDJLQJ�EXW�LW�DOVR�FRPHV�DW�D�FRVW�RI�XS�WR�����SHU�
IDPLO\�SHU�PRQWK��VRXUFH��:5$3���� 

6PDOO�&KDQJH��%LJ�'LIIHUHQFH�LV�ZRUNLQJ�ZLWK�/RQGRQHUV�
WR�HQFRXUDJH�KHDOWK\�DQG�VXVWDLQDEOH�HDWLQJ��UHGXFLQJ�
WKH�DPRXQW�RI�IRRG�ZH�ZDVWH�DQG�UHF\FOLQJ�PRUH�RI�WKH�
LQHGLEOH�ELWV��)XQGHG�E\�WKH�/,)(��SURJUDPPH�RI�WKH�
(XURSHDQ�&RPPLVVLRQ��WKH�FDPSDLJQ�LV�GHOLYHUHG�E\�
SURMHFW�SDUWQHUV�:5$3��WKH�/RQGRQ�:DVWH�DQG�5HF\�
FOLQJ�%RDUG���/:$5%��DQG�*URXQGZRUN�/RQGRQ���,QLWLDW�
HG�LQ�������WKH�SLORW�GHOLYHU\�LQ�/RQGRQ�WDUJHWV�KRXVH�
KROGHUV��EXVLQHVVHV��FRPPXQLWLHV�DQG�VFKRROV�DQG�UXQV�
XQWLO�0DUFK�������ZLWK�OHDUQLQJ�VKDUHG�ZLWK�WHQ�(XURSH�
DQ�FLWLHV�DV�SDUW�RI�LWV�UHSOLFDWLRQ�SURJUDPPH�� 

6FUHHQVKRW�IURP�WKH�6PDOO�&KDQJH�%LJ�'LIIHUHQFH�ZHEVLWH� 
VPDOOFKDQJHELJGLIIHUHQFH�ORQGRQ� 

*URXQGZRUN�/RQGRQ�DUH�UHVSRQVLEOH�IRU�WKH�VFKRROV�HQ�
JDJHPHQW�DUP�DQG�KDYH�FXUDWHG�DQ�DZDUG-ZLQQLQJ�HGX�
FDWLRQ�SURJUDPPH�GHVLJQHG�IRU�.6��SXSLOV�ZKLFK�LV�FXU�
UHQWO\�EHLQJ�GHOLYHUHG�LQ�HLJKW�ERURXJKV�DFURVV�/RQGRQ��
ZLWK�WHDFKLQJ�UHVRXUFHV�VRRQ�DYDLODEOH�IRU�RWKHU�VFKRROV�
WR�XWLOLVH� 

6PDOO�&KDQJH��%LJ�'LIIHUHQFH�6FKRROV�SURJUDPPH 

7KH�SURJUDPPH�LV�D�VHULHV�RI�VL[�LQWHUDFWLYH�ZRUNVKRSV��
FXOPLQDWLQJ�LQ�DQ�HYHQW�IRU�WKH�ZKROH�VFKRRO�DQG�ZLGHU�
FRPPXQLW\��7KH�ZRUNVKRS�FRQWHQW�LV�DV�IROORZV� 

:RUNVKRS����3UHYHQWLQJ�)RRG�:DVWH�DQG�5HF\FOLQJ 

,Q�WKLV�VHVVLRQ��SXSLOV�OHDUQ�DERXW�IRRG�ZDVWH�SUHYHQWLRQ�
VROXWLRQV�LQFOXGLQJ�),)2��ILUVW�LQ��ILUVW�RXW���µ*URZ��HDW��
FRPSRVW��UHSHDW¶�DQG�XVLQJ�XS�OHIWRYHUV��3XSLOV�VHH�WKH�
H[WHQW�RI�WKHLU�VFKRRO¶V�IRRG�ZDVWH�ZKHQ�ZH�WKURZ�WKH�
FRQWHQWV�RI�D�IRRG�ZDVWH�ELQ�RQWR�D�WDUSDXOLQ� 

:RUNVKRS����+HDOWK\�DQG�6XVWDLQDEOH�(DWLQJ  
3XSLOV�OHDUQ�DERXW�WKH�UHFRPPHQGHG�GDLO\�SRUWLRQV�RI�
IUXLW�DQG�YHJHWDEOHV�DQG�UHFRJQLVLQJ�WKH�HQYLURQPHQWDO�
LPSDFW�RI�IRRG�WKURXJK�DQ�LQWHUDFWLYH�VKRSSLQJ�WUROOH\�
JDPH�DQG�E\�PDNLQJ�IUXLW�NHEDEV� 

:RUNVKRS����3XSLO-OHG�3ODQQLQJ�RI�WKH�&DPSDLJQ�'D\ 

8VLQJ�D�PRGHO�RI�FR-SURGXFWLRQ��SXSLOV�FKRRVH�WKH�µZKDW��
ZKHUH��ZK\�DQG�ZKR¶�SDUWV�RI�WKHLU�VFKRRO�FDPSDLJQ�GD\� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:$67( �)22'�:$67( 



 

 

 

7KLV�KROLVWLF�DSSURDFK�EULQJV�WKH�PHVVDJHV�IXOO�FLUFOH��
UHDFKLQJ�PXOWLSOH�WRXFK�SRLQWV��LQFUHDVLQJ�ORQJHYLW\�DQG�
VXSSRUWLQJ�OHDUQLQJ� 

:H�DUH�DQ�DZDUG�ZLQQLQJ�SURJUDPPH��,Q������WKH�
VFKRROV�SURJUDPPH�ZDV�KLJKOLJKWHG�DV�RQH�RI�WKH�WRS�
WHQ�*OREDO�6XVWDLQDEOH�(GXFDWLRQ�,QQRYDWLRQV�E\�HGXFD�
WLRQ�QRQ-SURILW�ERG\�+XQGU('���D�UHDO�DFKLHYHPHQW�IRU�
WKH�SURMHFW�DQG�ZH¶UH�GHOLJKWHG�WKDW�WKH�SRVLWLYH�ZRUN�WKH�
WHDP�DUH�GRLQJ�KDV�EHHQ�SURIHVVLRQDOO\�UHFRJQLVHG� 

:KDW¶V�QH[W" 
$V�WKH�SLORW�SURMHFW�LQ�/RQGRQ�FRPHV�WR�DQ�HQG�WKHUH�DUH�
6PDOO�&KDQJH��%LJ�'LIIHUHQFH�FDPSDLJQV�SRSSLQJ�XS�LQ�
RWKHU�(8�FLWLHV��%DUFHORQD��%UXVVHOV��%XUJDV��'XEOLQ��
/MXEOMDQD��0LODQ��2VOR��6RILD�DQG�9D[MR�ZLOO�DOO�EH�UHOHDV�
LQJ�WKHLU�RZQ�YHUVLRQV�RI�WKH�FDPSDLJQ��7KH�UHVRXUFHV�
DQG�OHVVRQ�SODQV�ZLOO�EH�PDGH�DYDLODEOH�IRU�DOO�VFKRROV�
DQG�WHDFKHUV�WR�GRZQORDG�ODWHU�RQ�WKLV�\HDU��VR�ZDWFK�
WKLV�VSDFH� 

5HIHUHQFHV 

�� ZUDS�RUJ�XN 
�� HF�HXURSD�HX�HDVPH�HQ�OLIH� 

�� OZDUE�JRY�XN� 

�� ŐƌŽƵŶĚǁŽƌŬ͘ŽƌŐ͘ƵŬͬƐŝƚĞƐͬůŽŶĚŽŶ� 
�� ŚƵŶĚƌĞĚ͘ŽƌŐͬĞŶ� 

««««««««««««««� 

'DQLHOOH�-RKQVRQ�LV�D�&RPPXQLW\�3URJUDPPH�0DQDJ�
HU�DW�*URXQGZRUN�/RQGRQ�DQG�KDV�PDQDJHG�ORFDO��QD�
WLRQDO�DQG�LQWHUQDWLRQDO�HGXFDWLRQ�SURJUDPPHV�IRU�FKDUL�
WLHV�LQFOXGLQJ�)DLU�7UDGH��2[IDP�DQG�6XVWUDQV��+DYLQJ�
OHG�RQ�HGXFDWLRQ�SURJUDPPHV�IRU�FKDULWLHV�IRU����\HDUV��
WKLV�SURMHFW�LV�D�FXOPLQDWLRQ�RI�EHVW�SUDFWLFH�NQRZOHGJH�
RI�VXVWDLQDELOLW\�LQ�HGXFDWLRQ�VHWWLQJV�� 

0RUH�LQIRUPDWLRQ��VPDOOFKDQJHELJGLIIHUHQFH�ORQGRQ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:$67(  :$67(�('8&$7,21 
 

3ODVWLF�SLUDWHV�LQYDGH�VFKRROV�WR�SURYLGH�
ZDVWH�HGXFDWLRQ�LQ�'HYRQ� 

/XF\�0RWWUDP 

³6R�\RX¶UH�D�UXEELVK�WHDFKHU�´�VDLG�WKH�\RXQJ�VRQ�RI�D�
GHDU�IULHQG�ZKHQ�,�GHVFULEHG�ZKDW�,�GLG��$QG��\HV��KH�LV�
ULJKW��,�DP�D�UXEELVK�WHDFKHU��DV�DUH�P\�WKUHH�FROOHDJXHV�
ZRUNLQJ�LQ�VFKRROV�DFURVV�'HYRQ��GHOLYHULQJ�KLJK�TXDOLW\�
ZDVWH�HGXFDWLRQ�WR�VWXGHQWV�DJHG�IURP���WR����\HDUV�ROG� 

'HYRQ�&RXQW\�&RXQFLO¶V�:DVWH�(GXFDWLRQ�3URJUDPPH�
KDV�EHHQ�UXQQLQJ�IRU�RYHU����\HDUV��SURYLGLQJ�D�ZLGH�
UDQJH�RI�FXUULFXOXP�OLQNHG�ZRUNVKRSV�DQG�DVVHPEOLHV��
UHDFKLQJ�KXQGUHGV�RI�VFKRROV�DQG�WKRXVDQGV�RI�SXSLOV�
DFURVV�'HYRQ��(YHU\�\HDU�QHZ�OLQNV�DUH�PDGH�ZLWK�
WHDFKHUV�DQG�VFKRROV��RIWHQ�LQVSLULQJ�VFKRROV�WR�ORRN�DW�
WKHLU�RZQ�ZDVWH�JHQHUDWLRQ�DQG�UHF\FOLQJ�SUDFWLFHV��DQG�
UHGXFH�WKH�DPRXQW�RI�ZDVWH�JRLQJ�LQWR�WKHLU�EODFN�ELQ�
EDJV�� 

5HVRXUFH�)XWXUHV�DUH�RXU�SDUWQHU�FRQWUDFWRU�IRU�RXU�
:DVWH�(GXFDWLRQ�3URJUDPPH�ZLWK�WKUHH�:DVWH�(GXFD�
WRUV�GHOLYHULQJ�ZRUNVKRSV�DQG�DVVHPEOLHV�HYHU\�ZHHN�
RQ�VXEMHFWV�OLNH�IRRG�ZDVWH��HOHFWULFDO�ZDVWH�DQG�RFHDQ�
SODVWLFV��7KH�ZRUNVKRSV�XVH�LQWHUDFWLYH�DQG�HQJDJLQJ�
WHDFKLQJ�PHWKRGV��3LFWXUHG�LV�6DOO\�-DFNVRQ�GHOLYHULQJ�D�
3ODVWLF�3LUDWH�ZRUNVKRS�WR�5HFHSWLRQ�DQG�<HDU���FKLO�
GUHQ�DW�6W�-RKQV�3ULPDU\�6FKRRO��7RWQHV��,Q�WKLV�ZRUN�
VKRS�WKH�HGXFDWRU�GUHVVHV�XS�DQG�SOD\V�D�SLUDWH�FDSWDLQ�
WDNLQJ�WKH�FKLOGUHQ�RQ�D�WRXU�RI�WKH�VFKRRO�JURXQGV�UHV�
FXLQJ�VHD�DQLPDOV�WUDSSHG�LQ�SODVWLF�UXEELVK��7KH\�OHDUQ�
DERXW�WKH�SODVWLF�SROOXWLRQ�SUREOHP�ZKLOVW�HQJDJLQJ�LQ�D�
WDOH�RI�SODVWLF�SLUDWHV�RQ�WKH�KLJK�VHDV� 

 

:K\�HGXFDWH�FKLOGUHQ�DERXW�ZDVWH�DQG�UHF\FOLQJ" 

'HYRQ�&RXQW\�&RXQFLO�DUH�ZRUNLQJ�ZLWK�SDUWQHUV�WR�
PDQDJH�GHPDQG�IRU�ZDVWH�PDQDJHPHQW�VHUYLFHV�DQG�
LQIOXHQFH�WKH�EHKDYLRXU�RI�SDUHQWV��WHDFKHUV�DQG�SXSLOV�
E\�XVLQJ�ZDVWH�HGXFDWRUV�WR�SURYLGH�HGXFDWLRQ�ZLWK�LQ-
VFKRRO�FXUULFXOXP�OLQNHG�ZRUNVKRSV�DQG�RXW-RI-VFKRRO�
YLVLWV�WR�ZDVWH�PDQDJHPHQW�VLWHV� 

 

 

 

 

 

 

 
 

6FKRROFKLOGUHQ�HQMR\LQJ�D�WULS�WR�3LQEURRN�+RXVHKROG�:DVWH� 
5HF\FOLQJ�&HQWUH��,PDJH��/XF\�0RWWUDP 

'HYRQ�&RXQW\�&RXQFLO�VXSSRUWV�HQYLURQPHQWDO�HGXFD�
WLRQ��,Q�HGXFDWLQJ�WKH�SXEOLF�WR�5HGXFH��5HXVH�DQG�5H�
F\FOH�ZH�FDQ�WHDFK�WKHP�DERXW�UHVRXUFH�PDQDJHPHQW�
VXVWDLQDELOLW\��DQG�ZH�FDQ�ZRUN�WRJHWKHU�WR�KHOS�XV�DOO�WR�
UHGXFH�RXU�ZDVWH�� 

&KLOGUHQ�DUH�RIWHQ�UHOLDQW�RQ�WKHLU�SDUHQWV�DQG�WHDFKHUV�
WHOOLQJ�WKHP�DERXW�WKH�LVVXHV�WKDW�IDFH�RXU�ZRUOG�WRGD\�–�
EXW�EHFDXVH�HQYLURQPHQWDO�LVVXHV�DUH�QRW�SDUW�RI�WKH�
QDWLRQDO�FXUULFXOXP�ZKDW�FKLOGUHQ�OHDUQ�LQ�FODVV�YDULHV�
HQRUPRXVO\�IURP�VFKRRO�WR�VFKRRO��,W�LV�LPSRUWDQW�IRU�
WKHLU�IXWXUHV�DV�FLWL]HQV�RI�WKH�ZRUOG�WKDW�WKH\�DUH�SUH�
SDUHG�WR�GHDO�ZLWK�ZKDWHYHU�LV�WKURZQ�DW�WKHP�LQ�WKH�IX�
WXUH��7KLV�FRXOG�LQFOXGH�FDWDVWURSKLF�ZHDWKHU�HYHQWV�GXH�
WR�FOLPDWH�FKDQJH��HQYLURQPHQWDO�GHJUDGDWLRQ�WKDW�GUDV�
WLFDOO\�DOWHUV�WKH�ZRUOG�DURXQG�WKHP�DQG�XQIRUHVHHQ�LV�
VXHV�UHVXOWLQJ�IURP�PLFURSODVWLFV�LQ�WKH�HQYLURQPHQW��
7KLV�JHQHUDWLRQ��ZKHQ�WKH\�DUH�DGXOWV��ZLOO�EH�WKH�RQHV�
ZKR�QHHG�WR�LQYHQW�VROXWLRQV�IRU�WKHVH�³ZLFNHG´�SURE�
OHPV��DV�WKH\�KDYH�EHHQ�UHIHUUHG�WR��'LOORQ����������:H�
DUH�REOLJDWHG�DV�HQYLURQPHQWDO�HGXFDWRUV�WR�LQIRUP�FKLO�
GUHQ�RI�WKH�LVVXHV��EXW�DOVR�WR�PDNH�VXUH�WKDW�WKH\�UHDO�
LVH�WKDW�WKH�GHFLVLRQV�WKH\�PDNH�LQ�WKHLU�RZQ�OLYHV��DERXW�
ZKDW�WKH\�HDW��ZKDW�WKH\�EX\��DQG�KRZ�WKH\�WUDYHO��DOO�
LPSDFW�RQ�WKH�HQYLURQPHQW��DQG�FDQ�PDNH�D�GLIIHUHQFH�
WR�SODQHWDU\�KHDOWK�� 



 

 

7UXVW�RI�WKH�3ULPDU\�DQG�6HFRQGDU\�LQ�8IIFXOPH��0LG�
'HYRQ���7KH�UHVXOWLQJ�ILJXUHV�ZHUH�DVWRQLVKLQJ��6W�
-RKQ¶V�UHF\FOLQJ�ILJXUHV�ZHQW�IURP�����WR�����DQG�WKH\�
ZHUH�DEOH�WR�UHGXFH�WKHLU�ZDVWH�E\������8IIFXOPH�3UL�
PDU\�6FKRRO�QRZ�UHF\FOHV�����RI�WKHLU�ZDVWH�DQG�PDGH�
ILQDQFLDO�VDYLQJV�RI�RYHU������IRU�WKH�DFDGHP\�WRR�� 

(YLGHQFH��WKURXJK�GDWD�IURP�:5$3��:DVWH�5HVRXUFH�
$FWLRQ�3URJUDPPH��DQG�FROOHFWHG�LQ������E\�RXU�SDUW�
QHUV�LQ�WKH�SURJUDPPH��5HVRXUFH�)XWXUHV��DOVR�VKRZV�
PHDVXUDEOH�GLIIHUHQFHV�EHWZHHQ�WKH�DPRXQW�RI�ZDVWH�
JHQHUDWHG�SHU�SXSLO�LQ�VFKRROV�DFURVV�WKH�FRXQWU\�DV�D�
ZKROH����NJ�SHU�SXSLO�IRU�SULPDU\�VFKRROV��DQG�WKH�ILJ�
XUH�SHU�SXSLO�LQ�'HYRQ�VFKRROV����NJ�SHU�SXSLO���7KH�
FRQYHUVDWLRQV�FKLOGUHQ�KDYH�DW�KRPH�IROORZLQJ�WKHLU�HG�
XFDWLRQ�DW�VFKRRO�PD\�DOVR�KDYH�LPSDFWV�RQ�WKH�UHF\�
FOLQJ�DQG�UXEELVK�SURGXFHG�E\�KRXVHKROGV��EXW�WKLV�LV�
PRUH�GLIILFXOW�WR�PHDVXUH��,Q�VXUYH\V�IURP�����������RI�
UHVSRQGHQWV�VDLG�WKDW�WKHLU�FKLOGUHQ�KDG�GLVFXVVHG�
ZDVWH�ZRUNVKRSV�DW�KRPH�DQG�����VDLG�WKDW�WKHLU�EH�
KDYLRXU�DW�KRPH�KDG�FKDQJHG�DV�D�UHVXOW�RI�WKRVH�FRQ�
YHUVDWLRQV�� 

:H�DUH�ORRNLQJ�WR�GHYHORS�RXU�DELOLW\�WR�DVVHVV�KRZ�HI�
IHFWLYH�RXU�ZRUN�LV�DW�FKDQJLQJ�EHKDYLRXU��:H�ZRXOG�EH�
KDSS\�WR�ZRUN�ZLWK�DQ\RQH�ZKR�FRXOG�SURYLGH�VRPH�IUHH�
UHVHDUFK�RQ�KRZ�WR�LPSURYH�WKH�PHDVXUHPHQW�RI�WKH�
LPSDFW�RI�RXU�'HYRQ�&RXQW\�&RXQFLO�:DVWH�(GXFDWLRQ�
3URJUDPPH� 

:KDW�LV�WKH�IXWXUH" 

:H�DUH�DOZD\V�ORRNLQJ�DW�QHZ�ZD\V�WR�OLQN�ZLWK�RWKHU�
RUJDQLVDWLRQV��LQ�PXWXDOO\�EHQHILFLDO�ZD\V��7KLV�\HDU�ZH�
DUH�ZRUNLQJ�ZLWK�OLEUDULHV�DQG�ERRN�IHVWLYDOV�DFURVV�'HY�
RQ�WR�SURGXFH�D�SRHWU\�FRPSHWLWLRQ��XVLQJ�FKLOGUHQ¶V�
FUHDWLYLW\�WR�LQVSLUH�WKHP�WR�ZULWH�DERXW�ZDVWH�DQG�WKH�
�5V��:H�DUH�ZRUNLQJ�FORVHO\�ZLWK�WKH�(QYLURQPHQW�
$JHQF\�SODVWLFV�WHDP��(FR-6FKRROV�DQG�WKH�(QHUJ\�
&RPSDQ\��(')�3RG��SURPRWLQJ�HDFK�RWKHU¶V�WHDFKLQJ�
UHVRXUFHV��:DVWH�HGXFDWLRQ�LQ�'HYRQ�LV�D�VWURQJ�WRRO�LQ�
RXU�&RXQW\�&RXQFLO�EHKDYLRXU�FKDQJH�ZRUN�KHOSLQJ�
'HYRQ�UHVLGHQWV��ERWK�FKLOGUHQ�DQG�DGXOWV��UHF\FOH�DQG�
UHXVH�PRUH�DQG�WKURZ�DZD\�OHVV��ZKLFK�KDV�WKH�GXDO�
LPSDFW�RI�PDNLQJ�EHWWHU�XVH�RI�SUHFLRXV�UHVRXUFHV�DV�
ZHOO�DV�DOORZLQJ�FRXQFLO�IXQGLQJ�WR�EH�VSHQW�RQ�VXSSRUW�
LQJ�RWKHU�VHUYLFHV� 

6R��LQ�DQVZHU�WR�P\�IULHQG¶V�VRQ�,�DP�D�UXEELVK�WHDFKHU�
DQG�SURXG�WR�EH�SDUW�RI�WKH�WHDP�WKDW�LV�KHOSLQJ�'HYRQ�
5HGXFH��5HXVH�DQG�5HF\FOH� 

««««««««««««««� 
5HIHUHQFHV� 

�� 'LOORQ��-����������7RZDUGV�D�EOHQGHG�SHGDJRJ\��
/HDUQLQJ�LQVLGH�DQG�RXWVLGH�WKH�FODVVURRP��,Q�0��
6DQGV��	�-��/DQH��(GV����6FLHQFH�RI�/HDUQLQJ��3UR�
FHHGLQJV�RI�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH��0D\�
���DQG�����������%LONHQW�8QLYHUVLW\��$QNDUD��7XUNH\� 

�� ,QWHUQDO�UHSRUWV��:DVWH�(GXFDWLRQ�LQ�'HYRQ�6FKRROV�
–�6XPPDU\�RI�(YLGHQFH��'HYRQ�&RXQW\�&RXQFLO�� 
'HYRQ�:DVWH�(GXFDWLRQ�–�,PSDFW�5HSRUW��-XQH�
������SUHSDUHG�E\�5HVRXUFH�)XWXUHV�IRU�'HYRQ�
&RXQW\�&RXQFLO� 

««««««««««««««� 

/XF\�0RWWUDP�LV�:DVWH�(GXFDWLRQ�2IILFHU�IRU�'HYRQ�
&RXQW\�&RXQFLO��6KH�LV�D�WUDLQHG�WHDFKHU�ZLWK�H[SHUL�
HQFH�ZRUNLQJ�LQ�IDUPLQJ��HFRORJ\�DQG�VXVWDLQDELOLW\�LQ�
WKH�8.��*UHHFH�DQG�,WDO\�� 

&RQWDFW��OXF\�PRWWUDP#GHYRQ�JRY�XN 

0RUH�LQIRUPDWLRQ��]RQH�UHF\FOHGHYRQ�RUJ� 

 

7KLV�\HDU�RXU�HGXFDWLRQ�WHDP�KDYH�VHHQ�D�ULVH�LQ�LQWHUHVW�
LQ�RXU�ZRUNVKRSV�DERXW�OLWWHU�DQG�SODVWLFV�LQ�WKH�HQYLURQ�
PHQW��SUREDEO\�GXH�WR�WKH�µ%OXH�3ODQHW�(IIHFW¶��DV�WKH�
H[WHQW�RI�WKH�SODVWLF�SROOXWLRQ�SUREOHP�EHFRPHV�FOHDUHU��
7KH�HPRWLYH�SLFWXUHV�VHHP�WR�KDYH�HQJDJHG�WKH�SXEOLF�
LQ�XQSUHFHGHQWHG�ZD\V��0DQ\�VFKRROV�LQ�'HYRQ�DUH�EH�
FRPLQJ�µSODVWLF�IUHH¶�RU�µSODVWLF�FOHYHU¶�RU�DUH�VWXG\LQJ�WKH�
HIIHFW�RI�RFHDQ�SODVWLFV�RQ�WKH�HQYLURQPHQW�� 

*HRUJHKDP�3ULPDU\�6FKRRO��D�VPDOO�VFKRRO�LQ�1RUWK�'HYRQ��ZHUH�WKH�
ILUVW�WR�VLJQ�XS�WR�EHFRPH�D�5HILOO�6FKRRO��,PDJH��/XF\�0RWWUDP 

0XFK�RI�WKLV�LQWHUHVW�LV�FRPLQJ�IURP�VWXGHQWV��ZKLOH�WKH�
FRYHUDJH�LQ�WKH�SUHVV�DQG�DFURVV�VRFLDO�PHGLD�EULQJV�
WKH�LVVXH�WR�WKH�IRUHIURQW�RI�WHDFKHUV¶�PLQGV�ZKHQ�WKLQN�
LQJ�RI�WRSLFV�DQG�SURMHFWV�IRU�VWXGHQWV��,W�PD\�PHDQ�WKDW�
IXUWKHU�HQYLURQPHQWDO�LVVXHV�DUH�HDVLHU�WR�LQWURGXFH�DV�
SHRSOH�WHQG�WR�EH�PRUH�DZDUH�RI�WKH�ELJJHU�SLFWXUH��2XU�
:DVWH�(GXFDWLRQ�3URJUDPPH�KDV�EHHQ�DEOH�WR�UHVSRQG�
IDVW�WR�WKLV�LQFUHDVH�LQ�DZDUHQHVV��DQG�ZH�KDYH�EHHQ�
DEOH�WR�LQWURGXFH�QHZ�ZRUNVKRSV�TXLFNO\��0DQ\�RI�WKHVH�
LVVXHV��VXFK�DV�SODVWLF�UHF\FOLQJ�DQG�OLWWHU�LQ�WKH�RFHDQV�
ZHUH�DOUHDG\�SDUW�RI�RXU�HGXFDWLRQ�FDPSDLJQV��:H�DOVR�
NHHS�RXU�ZHEVLWH�XSGDWHG�ZLWK�QHZ�UHVRXUFHV�IRU�WHDFK�
HUV�WR�GRZQORDG�IRU�IUHH��]RQH�UHF\FOHGHYRQ�RUJ���/DVW�
\HDU�ZH�FUHDWHG�UHVRXUFHV�IRU�'HYRQ�WHDFKHUV�WR�EH�DEOH�
WR�WHDFK�DERXW�SODVWLF�OLWWHU�ZKLFK�LQFOXGHG�D�VHW�RI�ILYH�
OHVVRQV��UDQJLQJ�IURP�DUW�WR�JHRJUDSK\�DQG�VFLHQFH��
DYDLODEOH�IRU�IUHH�RQOLQH�DV�D�/LWWHU�3DFN�
�]RQH�UHF\FOHGHYRQ�RUJ�OLWWHUSDFN���7KH�SDFN�DOVR�FRQ�
WDLQV�VSHFLILF�DGYLFH�DERXW�KRZ�WR�FDUU\�RXW�D�OLWWHU�SLFN�
RU�EHDFK�FOHDQ��ZLWK�DGYLFH�DERXW�LQVXUDQFH�DQG�ZKLFK�
ORFDO�DXWKRULW\�RU�ODQGRZQHU�WR�DVN�IRU�SHUPLVVLRQ�DQG�
ZKR�VKRXOG�UHPRYH�ZDVWH�RQFH�FROOHFWHG�DQG�EDJJHG� 

/LWWHU�3DFN�3RZHU3RLQW��,PDJH��UHF\FOHGHYRQ�RUJ� 

:KDW�LV�WKH�LPSDFW" 

/DVW�DFDGHPLF�\HDU�ZH�WDONHG�WR������FKLOGUHQ�DQG�����
DGXOWV�WKURXJK�RXU�LQ-VFKRRO�ZRUNVKRSV��DXGLWV�DQG�DV�
VHPEOLHV��ZKLOH�����FKLOGUHQ�DQG�����DGXOWV�YLVLWHG�RXU�
ZDVWH�PDQDJHPHQW�IDFLOLWLHV��7KLV�PHDQV��ODVW�\HDU�
DORQH��RYHU�����RI�DOO�VFKRROFKLOGUHQ�LQ�'HYRQ�
�HVWLPDWHG�WR�EH���������KDG�VRPH�IRUP�RI�LQWHUDFWLRQ�
ZLWK�RXU�:DVWH�(GXFDWLRQ�3URJUDPPH��7KLV�LV�LQ�VSLWH�RI�
UHFHQW�VHUYLFH�UHGXFWLRQV�GXH�WR�ILQDQFLDO�UHVWULFWLRQV���
(DFK�\HDU�ZH�ZRUN�LQWHQVLYHO\�ZLWK�VHYHUDO�VFKRROV�
DFURVV�'HYRQ��KHOSLQJ�WKHP�WR�UHGXFH�WKHLU�ZDVWH�DQG�
VHW�XS�JRRG�UHF\FOLQJ�V\VWHPV��/DVW�DFDGHPLF�\HDU�RXU�
:DVWH�(GXFDWRUV�ZRUNHG�ZLWK�6W�-RKQ¶V�3ULPDU\�6FKRRO�
LQ�7RWQHV�DQG�8IIFXOPH�$FDGHP\��D�0XOWL�$FDGHP\� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

 

7KH�0RWDJXD�5LYHU�DQG�LWV�LPSDFWV�IURP� 
WKH�ULGJH�WR�WKH�UHHI� 
$QD�*LUy�3HWHUVHQ� 

*XDWHPDOD�LV�GLVWLQJXLVKHG�IRU�EHLQJ�D�FRXQWU\�ULFK�LQ�
ZDWHU�UHVRXUFHV��LW�LV�GLYLGHG�LQWR�WKUHH�PDMRU�VORSHV�GH�
OLPLWHG�E\�WKH�PRXQWDLQ�V\VWHP��WKHVH�EHLQJ��WKH�3DFLILF��
WKH�&DULEEHDQ�DQG�WKH�*XOI�RI�0H[LFR��7KH�&DULEEHDQ�
VORSH�LQFOXGHV�WKH�ULYHUV�WKDW�IORZ�LQWR�WKH�*XOI�RI�+RQGX�
UDV��ZKLFK�DUH�FKDUDFWHUL]HG�E\�EHLQJ�H[WHQVLYH�DQG�
GHHS��2QH�RI�WKH�PRVW�LPSRUWDQW�ULYHUV�RI�WKH�&DULEEHDQ�
VORSH�LV�WKH�0RWDJXD�5LYHU��FRQVLGHUHG�WKH�ORQJHVW�ULYHU�
LQ�WKH�FRXQWU\��ZLWK�D�OHQJWK�RI�����NP�SDVVLQJ�WKURXJK�
���GHSDUWPHQWV�DQG����PXQLFLSDOLWLHV��RFFXS\LQJ�DERXW�
�����RI�WKH�WRWDO�DUHD�RI�WKH�FRXQWU\��DQG�ZLWK�PRUH�WKDQ�
����PLOOLRQ�SHRSOH�OLYLQJ�LQ�LWV�EDVLQ� 

7KH�0RWDJXD�5LYHU�EDVLQ�VHUYHV�DV�D�UHVHUYRLU�RI�IRUHVW�
JRRGV��HFRV\VWHP�ULFKQHVV�ZLWK�WKH�SUHVHQFH�RI�HQGHP�
LF�VSHFLHV�DQG�VSHFLHV�WKDW�DUH�HQGDQJHUHG�GXH�WR�KDEL�
WDW�GHVWUXFWLRQ��7KLV�EDVLQ�LV�UHODWHG�WR����RI�WKH�����SUR�
WHFWHG�DUHDV�RI�*XDWHPDOD�� 

:KHUH�WKH�0RWDJXD�ULYHU�PHHWV�WKH�&DULEEHDQ�FRDVW�RI�*XDWHPDOD��
,PDJH��$QD�*LUy�3HWHUVHQ��+HDOWK\�5HHIV�,QLWLDWLYH 

&XUUHQWO\��WKH�0RWDJXD�5LYHU�LV�EHLQJ�GLUHFWO\�DIIHFWHG�E\�
FKDQJHV�LQ�ODQG�XVH�GXH�WR�GHIRUHVWDWLRQ�DQG�DJUR-
LQGXVWU\��EXW�PDLQO\�GXH�WR�ZDVWH�ZDWHU�DQG�SROOXWLRQ�E\�
ODUJH�DPRXQWV�RI�VROLG�ZDVWH��ZKHUH�WKH�PDMRU�VRXUFH�RI�
ZDVWHV�DUH�PDLQO\�SODVWLFV�DQG�VW\URIRDP��7KH�ULYHU�DFWV�
DV�D�UHFHLYLQJ�ERG\�IRU�WKH�ZDVWHZDWHU�RI�VHYHUDO�FRP�
PXQLWLHV�ORFDWHG�LQ�WKH�EDVLQ�DQG�VXE-EDVLQV��LQFOXGLQJ�
SDUW�RI�*XDWHPDOD�&LW\��ZKHUH�WKH�JUHDWHVW�DPRXQW�RI�
SROOXWLRQ�JRHV�WR�WKH�ULYHU���7KH�IDFW�WKDW�WKH�ULYHU�DFWV�DV�
D�UHFLSLHQW�LV�UHOHYDQW�EHFDXVH�RI�LWV�PDMRU�UROH�DV�D�
ERG\�RI�ZDWHU�WKDW�WUDQVSRUWV�SROOXWDQWV�WR�WKH�FRPPXQL�
WLHV�VHWWOHG�LQ�WKH�ORZHU�SDUW�RI�WKH�ULYHU�FKDQQHO�DV�ZHOO�
DV�WKH�HIIHFWV�WKHVH�SROOXWDQWV�KDYH�RQ�WKH�SRSXODWLRQV�
RI�ILVK��FUXVWDFHDQV�DQG�RWKHU�DTXDWLF�RUJDQLVPV��$OO�
WKHVH�LPSDFWV�KDYH�FDXVHG�LW�WR�EH�FODVVLILHG�DV�RQH�RI�
WKH�PRVW�SROOXWHG�ULYHUV�LQ�WKH�FRXQWU\��$OVR��WKH�
0RWDJXD�5LYHU�LV�LQWLPDWHO\�OLQNHG�WR�WKH�0HVRDPHULFDQ�
5HHI�6\VWHP��DQG�LWV�KLJK�SROOXWLRQ�LV�GLUHFWO\�DIIHFWLQJ�
VHYHUDO�PDULQH�DQG�FRDVWDO�HFRV\VWHPV�RI�HQYLURQPHQWDO�
LPSRUWDQFH�VXFK�DV�PDQJURYHV��VHDJUDVVHV�DQG�FRUDO�
UHHIV� 

7KH�KLJK�VHGLPHQWDWLRQ�DQG�SROOXWLRQ�FDXVHG�E\�QXWUL�
HQWV�LQ�WKH�EDVLQ�WKDW�WKHQ�GUDLQV�WR�WKH�UHHI��LV�PDLQO\�
FDXVHG�E\�GRPHVWLF�DQG�LQGXVWULDO�ZDVWHZDWHU�DQG�DJUR�
FKHPLFDOV��7KHVH�DUH�WKH�PDLQ�IDFWRUV�WKDW�FDXVH�D�QHJ�
DWLYH�LPSDFW�RQ�PDULQH�DQG�FRDVWDO�HFRV\VWHPV�� 

6SHFLILFDOO\��WKH�GHWHULRUDWLRQ�RI�FRUDO�UHHI�HFRV\VWHPV�
GXH�WR�DQ�H[FHVV�RI�QXWULHQWV�LQ�WKH�ZDWHU��$�KLJK�
DPRXQW�RI�QXWULHQWV�FDQ�FDXVH�DQ�RYHU�SUROLIHUDWLRQ�RI�
IOHVK\�PDFURDOJDH��ZKLFK�FRPSHWH�GLUHFWO\�IRU�VSDFH�LQ�
WKH�UHHI��FDXVLQJ�D�GHFUHDVH�LQ�FRUDO�FRYHU�� 

7KH�H[FHVV�RI�QXWULHQWV�GXH�WR�SRRU�EDVLQ�PDQDJHPHQW�
DQG�DOVR�D�ORZ�ELRPDVV�RI�NH\�KHUELYRUHV�LQ�WKH�UHHI��
VXFK�DV�SDUURWILVK��VXUJHRQILVK��EODFN�ORQJ-VSLQHG�XU�
FKLQ��'LDGHPD���NLQJ�FUDE��DPRQJ�RWKHUV��KDYH�FDXVHG�
WKH�XQEULGOHG�LQFUHDVH�RI�PDFURDOJDH�LQ�WKH�UHHIV�IRU�
*XDWHPDOD�DQG�WKH�0HVRDPHULFDQ�5HHI�6\VWHP�UHJLRQ��
:H�PXVW�UHPHPEHU�WKDW�UHHIV�DUH�LPSRUWDQW�EHFDXVH�RI�
WKH�NH\�UROH�WKH\�SOD\�LQ�WKH�HFRV\VWHPV�DQG�WKH�JRRGV�
DQG�VHUYLFHV�WKH\�SURYLGH��&RUDO�UHHIV�UHGXFH�WKH�LP�
SDFW�RI�ZDYHV��FRQWULEXWH�WR�FRDVWDO�SURWHFWLRQ��EHVLGHV�
EHLQJ�VSDZQLQJ��QXUVHU\��UHIXJH�DQG�IHHGLQJ�DUHDV�IRU�D�
JUHDW�YDULHW\�RI�VSHFLHV�RI�HFRV\VWHP�DQG�FRPPHUFLDO�
LPSRUWDQFH��&RDVWDO�FRPPXQLWLHV�GHSHQG�GLUHFWO\�RQ�
WKHVH�HFRV\VWHPV�IRU�WKHLU�OLYHOLKRRGV� 

)RU�*XDWHPDOD��XUJHQW�DFWLRQV�DUH�QHHGHG�WR�UHGXFH�
FRDVWDO�SROOXWLRQ��QXWULHQWV�UXQ-RII�IURP�ZDWHUVKHGV��SRO�
OXWLRQ�E\�ZDVWHZDWHU�DQG�DQ�LQFUHDVH�LQ�KHUELYRU\��2QH�
RI�WKH�PDLQ�DFKLHYHPHQWV�IRU�WKH�LQFUHDVH�RI�KHUELYRU\�
KDV�EHHQ�WKH�GHFODUDWLRQ�RI�D�ILVKLQJ�EDQ�IRU�WKH�SURWHF�
WLRQ�RI�SDUURWILVK�LQ�WKH�&DULEEHDQ�RI�*XDWHPDOD��,W�ZDV�
HVWDEOLVKHG�IRU�ILYH�\HDUV�IURP������WR������ZKHUH�ILVK�
LQJ�RI�WKHVH�NH\�KHUELYRUHV�LV�SURKLELWHG��7KLV�PLQLVWHULDO�
DJUHHPHQW�ZDV�GHFUHHG�E\�WKH�)LVKHULHV�'HSDUWPHQW�
ZLWK�WKH�VXSSRUW�RI�WKH�+HDOWK\�5HHIV�,QLWLDWLYH��+5,���
DQG�+5,�SURYLGHG�VFLHQWLILF�LQIRUPDWLRQ�WKDW�VXSSRUWV�
WKLV�UHJXODWLRQ�WR�LQFUHDVH�WKH�ILVKLQJ�EDQ�IRU�DQRWKHU�
ILYH�\HDUV�� 

 

 

 

 

 

 

 

 

 

 
&RUDO�5HHI�LQVLGH�WKH�:LOGOLIH�5HIXJHH�3XQWD�GH�0DQDELTXH�� 
*XDWHPDOD��,PDJH��$QD�*LUy�3HWHUVHQ��+HDOWK\�5HHIV�,QLWLDWLYH 

7KH�+5,�FRQWLQXHV�LWV�HIIRUWV�WR�UHGXFH�WKLV�SUREOHP�
WKURXJK�WKH�HVWDEOLVKPHQW�RI�QHZ�UHVWRUDWLRQ�SURJUDPV�
IRU�NH\�KHUELYRUHV��'LDGHPD�XUFKLQ�DQG�NLQJ�FUDE��WR�
GHGXFH�PDFURDOJDH�LQ�WKH�0HVRDPHULFDQ�UHHI�UHJLRQ� 

««««««««««««««� 

$QD�*LUy�3HWHUVHQ�LV�EDVHG�LQ�*XDWHPDOD &LW\��KHU�
KRPH�FRXQWU\��6KH�KDV�EHHQ�OHDGLQJ�FRUDO�UHHI�PRQLWRU�
LQJ�SURJUDPV�LQ�WKH�&DULEEHDQ�FRDVW�RI�*XDWHPDOD�IRU�
���\HDUV��XVLQJ�GLIIHUHQW�PHWKRGRORJLHV��6KH�LV�FXUUHQWO\�
ZRUNLQJ�IRU�WKH +HDOWK\�5HHIV�,QLWLDWLYH�DV�WKH�*XDWHPD�
ODQ�&RRUGLQDWRU��$QD�ZRUNHG�DV�D�SURIHVVRU�RI�WKH�8QL�
YHUVLW\�RI�6DQ�&DUORV�RI�*XDWHPDOD�IURP������–�������
WHDFKLQJ�RFHDQRJUDSK\�DQG�FRUDO�UHHI�HFRORJ\��DQG�KDV�
DOVR�ZRUNHG�LQ�GLIIHUHQW�SURMHFWV�IRU�WKH�8QLWHG�6WDWHV�
$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'���*OREDO�
(QYLURQPHQWDO�)XQG��*()��DQG�ORFDO�1*2V� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
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0DFURDOJDH�SUROLIHUDWLRQ�DQG�KRZ� 
ZH�FRPEDW�LW� 

0DULVRO�5XHGD�)ORUHV�	�,DQ�'U\VGDOH 

,Q�WKH�ODVW�GHFDGH��IOHVK\�PDFURDOJDO�ELRPDVV�KDV�QHDUO\�
GRXEOHG�DFURVV�WKH�0HVRDPHULFDQ�5HHI��0$5��IURP�
������WR��������ZLWK�VLJQLILFDQW�LQFUHDVHV�LQ�DOO�IRXU�
FRXQWULHV��0H[LFR��%HOL]H��*XDWHPDOD��DQG�+RQGXUDV���
*LYHQ�LWV�UDSLG�JURZWK�ZKHQ�WKHUH�DUH�QXWULHQWV�LQ�WKH�
ZDWHU��IOHVK\�PDFURDOJDH�FDQ�TXLFNO\�RYHUJURZ�D�UHHI��
7KHVH�QXWULHQWV�RULJLQDWH�IURP�WKH�LQDGHTXDWH�VHZDJH�
WUHDWPHQW��DJULFXOWXUDO�DQG�LQGXVWULDO�UXQ-RII��IHUWLOL]HUV�
IURP�JROI�FRXUVHV��ODQG�FOHDULQJ�DQG�FRDVWDO�GHYHORSPHQW�
�LQFOXGLQJ�GUHGJLQJ��� 

)OHVK\�PDFURDOJDH�FRYHU�LQFUHDVH�IURP������WR������� 
,PDJH�������5HSRUW�&DUG��+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH 

7KHVH�QXWULHQWV�FRQWDLQ�KLJK�DPRXQWV�RI�SKRVSKDWHV�DQG�
QLWUDWHV�WKDW�FDXVH�UDSLG�PDFURDOJDO�SUROLIHUDWLRQ��VLQFH�
PDFURDOJDH�IHHG�RQ�WKHP��$V�PDFURDOJDH�VHWWOH�RQ�WRS�RI�
FRUDOV��WKH\�LQWHUUXSW�WKH�OLJKW�DYDLODEOH�IRU�FRUDOV��WKHLU�
ELRORJLFDO�IXQFWLRQV�VXFK�DV�IHHGLQJ��EUHDWKLQJ�DQG�UHSUR�
GXFWLRQ�DUH�MHRSDUGL]HG��DQG�HYHQWXDOO\�FRUDOV�FRXOG�GLH��
HQGLQJ�XS�ZLWK�D�UHHI�GRPLQDWHG�E\�PDFURDOJDH�FRYHU� 

+DELWDW�GHVWUXFWLRQ�DFFRPSDQLHV�WKLV�LVVXH��WKURXJK�WKH�
GLUHFW�ORVV�RI�PDQJURYHV�DQG�VHDJUDVV�EHGV�IRU�FRDVWDO�
GHYHORSPHQW�DQG�UHODWHG�DFWLYLWLHV��WKXV�UHGXFLQJ�WKH�FD�
SDFLW\�RI�WKHVH�HFRV\VWHPV�WR�DEVRUE�QXWULHQWV�DQG�RWKHU�
SROOXWDQWV��7KH�UHGXFWLRQ�RI�LPSRUWDQW�KHUELYRUHV�LQ�WKH�
UHHI��VXFK�DV�SDUURWILVK��VXUJHRQILVK��NLQJ�FUDEV�DQG�'L�
DGHPD�VHD�XUFKLQ�LV�DQRWKHU�JUHDW�FRQFHUQ�� 

 

 

 

 

 

 

 

 
 

 

6RXUFHV�RI�FRQWDPLQDWLRQ�DQG�WKUHDWV�WR�RXU�ZDWHU�DQG�UHHI�HFRV\VWHP��
,PDJH�������5HSRUW�&DUG��+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH 

8UJHQW�DFWLRQV�DUH�QHHGHG� WR� UHGXFH�FRDVWDO�DQG�ZDWHU�
VKHG�QXWULHQW�DQG�VHZDJH�SROOXWLRQ��DORQJ�ZLWK�GLUHFW� LQ�
WHUYHQWLRQV�WR�LQFUHDVH�KHUELYRU\� LQ�WKHVH� LPSRUWDQW�HFR�
V\VWHP�� ,I� WKHVH�DFWLRQV�DUH� WDNHQ��ZH�H[SHFW�D�JUDGXDO�
DOJDO� UHGXFWLRQ�–� LI�QRW�� WKH�SUROLIHUDWLRQ�ZLOO� FRQWLQXH��$W�
WKH�+HDOWK\�5HHIV� IRU�+HDOWK\�3HRSOH� ,QLWLDWLYH� �+5,��ZH�
KDYH�VWDUWHG�IRXU�SURMHFWV�WR�LQFUHDVH�QDWXUDO�KHUELYRU\�LQ�
WKH�UHHI�� 

�� 3DUURWILVK�SURWHFWLRQ�DFURVV�WKH�0$5 

�� &DULEEHDQ�NLQJ�FUDE�UHVHDUFK�IRU�IXWXUH�DTXDFXO�
WXUH 

�� /RQJ-VSLQHG� VHD� XUFKLQ� �'LDGHPD�� ODE� UHDULQJ�
DQG�WUDQVORFDWLRQ 

�� 'LUHFW� UHPRYDO� RI� PDFURDOJDH� WKURXJK� YROXQWHHU�
GLYHUV� XVLQJ� VFLVVRUV� DQG� D� YDFXXP� WR� UHPRYH�
PDFUR-DOJDH� 

 

 

 

 

 

 

 

 

 

 

 

0DFURDOJDH�SUROLIHUDWLRQ�LQ�+RQGXUDV� 
,PDJH��,DQ�'U\VGDOH��+HDOWK\�5HHIV�,QLWLDWLYH 

$OO�WKHVH�HIIRUWV�QHHG�WR�DOZD\V�EH�DFFRPSDQLHG�E\�LP�
SURYHPHQW�LQ�ZDWHU�TXDOLW\�HQWHULQJ�WKH�UHHI��(VSHFLDOO\�
IURP�ZDVWH�ZDWHU�WUHDWPHQW�SODQWV��$FWLRQV�QHHG�WR�EH�
WDNHQ�WR�LQFUHDVH�WKH�QXPEHU�RI�DGHTXDWH�WUHDWPHQW�
SODQWV��ZKLOH�DW�WKH�VDPH�WLPH�LQFUHDVLQJ�WKH�QXPEHU�RI�
FRQQHFWLRQV�WR�WKHVH�SODQWV��:HVW�(QG��D�VPDOO�FRDVWDO�
WRZQ�RQ�WKH�LVODQG�RI�5RDWDQ�LQ�+RQGXUDV��KDV�EHHQ�RXU�
PRVW�VXFFHVVIXO�FDVH��7KH�ORFDO�ZDWHU�ERDUG��RU�ZDWHU�
PDQDJLQJ�HQWLW\���FDOOHG�3ROR¶V�:DWHU�$VVRFLDWLRQ��KDV�
EHHQ�DEOH�WR�LPSURYH�SRWDEOH�DQG�ZDVWH�ZDWHU�FRYHUDJH�
LQ�WKH�DUHD��� 

6LQFH�������D�JURXS�RI�FRQFHUQHG�UHVLGHQWV��JXLGHG�E\�
+5,�DQG�7KH�&RUDO�5HHI�$OOLDQFH��KDYH�ZRUNHG�ZLWK�
JUDQWLQJ�HQWLWLHV�WR�EXLOG�PRUH�QHHGHG�LQIUDVWUXFWXUH�DQG�
FRQQHFW�UHVLGHQFHV�DQG�EXVLQHVVHV�WR�WKH�VHZDJH�V\V�
WHP��7KH�WUHDWPHQW�SODQW�ZDV�EXLOW�LQ�������DQG�ZKHQ�
KDQGHG�RYHU�WR�WKH�ZDWHU�ERDUG�LQ�������WKHUH�ZHUH�RQO\�
�����RU������RI�WKH�FRPPXQLW\�EXLOGLQJV�FRQQHFWHG���%\�
2FWREHU�RI�������3ROR¶V�KDV�UHDFKHG�����FRQQHFWLRQV��
ZKLFK�WUDQVODWHV�LQWR�����RI�WKH�FRPPXQLW\��DOO�WKURXJK�
LQWHUQDWLRQDO�JUDQWV�DQG�SURMHFWV��DQG�E\�ZRUNLQJ�GLUHFW�
O\�ZLWK�WKH�KRPHV�DQG�EXVLQHVVHV�LQ�WKH�DUHD�� 

 

 

 

 

 

 

 

 

 

 

:DWHU�WUHDWPHQW�SODQW�LQVWDOODWLRQ�LQ�5RDWDQ��+RQGXUDV�� 
,PDJH��3ROR¶V�:DWHU�$VVRFLDWLRQ� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

7KLV�FDVH�SURYHV�WKDW�D�XQLWHG�FRPPXQLW\��ZLWK�D�FOHDU�
IRFXV� RQ� VDQLWDWLRQ�� FDQ� UHDFK� LWV� JRDO� RI� SURYLGLQJ� D�
UHOLDEOH�SRWDEOH�ZDWHU�VHUYLFH��DQG� WKURXJK� WUDQVSDUHQW�
PDQDJHPHQW� RI� IXQGV�� FDQ� DFTXLUH� JUDQWV� WR� LPSURYH�
ZDVWH�ZDWHU� WUHDWPHQW��9LVLWRUV�FDQ�QRZ�VZLP� LQ�FOHDQ�
ZDWHUV��ZKLOH�WKH�QHLJKERULQJ�UHHIV�DUH�VKRZLQJ�VLJQV�RI�
LQFUHDVHG�FRUDO�KHDOWK�DQG�UHGXFHG�PDFURDOJDH�FRYHU� 

««««««««««««««� 

0DULVRO�5XHGD�)ORUHV�LV�WKH�&RPPXQLFDWLRQ�&RQVXOW�
DQW IRU�WKH�+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH��
EDVHG�LQ�3OD\D�GHO�&DUPHQ��0H[LFR��6KH�HDUQHG�KHU�
GHJUHH�LQ�%LRORJ\�IURP�0RUHORV�6WDWH�8QLYHUVLW\�LQ������
DQG�ODWHU�FRPSOHWHG�KHU�0DVWHUV�LQ�6FLHQFH�RQ�0DULQH�
5HVRXUFH�0DQDJHPHQW�LQ������DW�&,&,0$5-,31��/D�
3D]��%�&�6���0H[LFR���6KH�VWXGLHG�EOXH�ZKDOHV�DQG�FRO�
ODERUDWHG�DV�UHVHDUFK�DVVLVWDQW�LQ�GLIIHUHQW�SURMHFWV�IURP�
SRSXODWLRQ�VWUXFWXUH��IDWW\�DFLGV�DQG�LVRWRSLF�FKDQJH�RI�
VHYHUDO�FHWDFHDQV�DV�ZHOO�DV�WKH�JHRFKHPLVWU\�LQ�WKH�
*XOI�RI�&DOLIRUQLD��6KH�KDV�SDUWLFLSDWHG�LQ�GLYHUVH�HQYL�
URQPHQWDO�HGXFDWLRQ�SURJUDPPHV�IRFXVLQJ�RQ�WKH�HFRO�
RJ\�DQG�ELRORJ\�RI�PDULQH�LQYHUWHEUDWHV�DQG�WKH�VXE�
VWUDWHV��FHWDFHDQV��VHD�WXUWOHV��WRUWRLVHV�DQG�YHJHWDWLRQ�
LQ�GLIIHUHQW�FRXQWULHV�OLNH�0H[LFR��&RVWD�5LFD�DQG�*DOD�
SDJRV�,VODQGV��(FXDGRU��+HU�GULYH�LV�VKDULQJ�LQIRUPDWLRQ�
ZLWK�RWKHU�SHRSOH�ZLWK�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�VKH�
KDV�EHHQ�D�SDVVLRQDWH�VFXED�GLYHU�VLQFH������ 

&RQWDFW��UXHGD#KHDOWK\UHHIV�RUJ 

,DQ�'U\VGDOH�LV�WKH�+RQGXUDV�&RRUGLQDWRU�RI�WKH�
+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH��+H�LV�LQ�
FKDUJH�RI�GDWD�FROOHFWLRQ��$*55$�WUDLQLQJ��DV�ZHOO�DV�
WKH�GHYHORSPHQW�RI�SDUWQHU�UHODWLRQV�DQG�RWKHU�RXWUHDFK�
DQG�PHGLD�HIIRUWV�LQ�+RQGXUDV��,DQ�KDV�DQ�XQGHUJUDGX�
DWH�GHJUHH�LQ�(QYLURQPHQWDO�(QJLQHHULQJ�DQG�D�6XVWDLQ�
DEOH�'HYHORSPHQW�PDVWHU¶V�GHJUHH��2YHU�WKH�\HDUV�KH�
KDV�ZRUNHG�RQ�GLIIHUHQW�SURMHFWV�ZLWK�7KH�1DWXUH�&RQ�
VHUYDQF\��71&���:RUOG�:LOGOLIH�)XQG��::)���&RQVHUYD�
WLRQ�,QWHUQDWLRQDO��&,���&RUDO�5HHI�$OOLDQFH��&25$/���
8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�
�86$,'��DQG�&$5(��+H�UHVLGHV�RQ�WKH�LVODQG�RI�5RDWDQ��
+RQGXUDV�ZLWK�KLV�ZLIH�-HQQ\�0\WRQ� ZRUNLQJ�RQ�UHHI�
SURWHFWLRQ�DQG�PDQDJHPHQW�VLQFH������ 

&RQWDFW��GU\VGDOH#KHDOWK\UHHIV�RUJ 

0RUH�LQIRUPDWLRQ��KHDOWK\UHHIV�RUJ 

 

$�PDMRU�FRPSRQHQW�HQVXULQJ�WKH�VXFFHVV�RI�3ROR¶V�KDV�
EHHQ�WKH�WUDQVSDUHQW�PDQDJHPHQW�RI�IXQGV��$OO�ZDWHU�
DQG�WUHDWPHQW�SD\PHQWV�DUH�GRQH�DW�ORFDO�EDQNV��DQG�DOO�
WKH�DFFRXQWLQJ�ERRNV�DUH�RSHQ�IRU�DQ\RQH�WR�VHH�E\�YLVLW�
LQJ�WKH�&XVWRPHU�6HUYLFH�2IILFH��3ROR¶V�KDV�DOVR�ZRUNHG�
FORVHO\�ZLWK�WKH�HQWLW\�WKDW�RYHUVHHV�ZDWHU�ERDUGV�DW�D�
QDWLRQDO�OHYHO��DQG�WKLV�FROODERUDWLRQ�KDV�OHG�WR�WKH�FUHD�
WLRQ�RI�QDWLRQDOO\-VDQFWLRQHG�ZDWHU�WDULIIV��WKDW�LQFOXGH�UHDO
-WLPH�FRVWV�IRU�SRWDEOH�ZDWHU��VHZDJH�WUHDWPHQW�DQG�LP�
SURYHPHQWV�WR�ERWK�V\VWHPV��� 

%\�SURYLGLQJ�DOO�WKHVH�DGYDQFHV��PDULQH�ZDWHU�TXDOLW\�KDV�
JUHDWO\�LPSURYHG��HVSHFLDOO\�LQ�+DOI�0RRQ�%D\��7KLV�ED\��
ULJKW�LQ�WKH�FHQWUH�RI�:HVW�(QG��LV�WKH�EHDFK�XVHG�E\�DOO�
ZKHQ�YLVLWLQJ�WKLV�VPDOO�FRDVWDO�WRZQ�RQ�5RDWDQ��7KURXJK�
FROODERUDWLRQV�ZLWK�WKH�%D\�,VODQGV�&RQVHUYDWLRQ�$VVRFL�
DWLRQ��%,&$���ZKR�FDUU\�RXW�PDULQH�ZDWHU�TXDOLW\�DQDO\VLV�
RQ�D�PRQWKO\�EDVLV��ZH�KDYH�VHHQ�D�����UHGXFWLRQ�LQ�
(QWHURFRFFXV�>ODFWLF�DFLG�EDFWHULD@�FRXQWV�LQ�WKLV�ED\��:H�
ZLOO�VRRQ�KDYH�HQRXJK�GDWD�WR�DSSO\�IRU�D�%OXH�)ODJ�
%HDFK�3URJUDP�FHUWLILFDWLRQ��ZKLFK�ZLOO�LQFUHDVH�YLVLWDWLRQ�
DQG�WKH�HFRQRP\�RI�WKLV�WRZQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

:DWHU�TXDOLW\�WHVWV�DW�ZDWHU�WUHDWPHQW�SODQW�LQ�5RDWDQ��+RQGXUDV�� 
,PDJH��3ROR¶V�:DWHU�$VVRFLDWLRQ� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:$67(  3/$67,& 
 

7KH�SODVWLF�QLJKWPDUH�LQ� 
4XLQWDQD�5RR��0H[LFR 
0DULVRO�5XHGD�)ORUHV 

3ODVWLF�ZDV�LQYHQWHG�LQ�WKH�ODWH�QLQHWHHQWK�FHQWXU\��KDY�
LQJ�LWV�SHDN�RI�XVH�LQ������DIWHU�WKH�6HFRQG�:RUOG�:DU��
,QLWLDOO\��SODVWLF�ZDV�FUHDWHG�ZLWK�D�µSRVLWLYH¶�MXVWLILFDWLRQ�
VXFK�DV�GHFUHDVLQJ�WKH�DPRXQW�RI�WLPH�D�ZRPDQ�ZRXOG�
VSHQG�LQ�WKH�NLWFKHQ�ZDVKLQJ�GLVKHV��KLODULRXV��WKDQNV�WR�
WKH�XVH�RI�GLVSRVDEOHV��UHSODFLQJ�LYRU\�SURGXFWV�IURP�
HOHSKDQWV�ZLWK�SODVWLF��WKXV�VDYLQJ�WKH�GHDWK�RI�PDQ\�RI�
WKHP��RU��EHLQJ�DEOH�WR�EULQJ�ERWWOHG�ZDWHU�WR�GLVWDQW�
SODFHV�ZKHUH�GULQNLQJ�ZDWHU�LV�QRW�HDV\�WR�REWDLQ� 

7KH�SUREOHP�ZLWK�SODVWLF�LV�WKH�RYHUXVH�ZH�JLYH�LW��SUR�
GXFLQJ�H[SRQHQWLDOO\�IURP�RQO\�����PLOOLRQ�WRQV�LQ������WR�
����PLOOLRQ�WRQV�LQ������ZRUOGZLGH��7RGD\�����RI�SODV�
WLFV�DUH�XVHG�IRU�SDFNDJLQJ��UHDFKLQJ�VXFK�ULGLFXORXV�
HQGV�DV�ZUDSSLQJ�D�VLQJOH�DSSOH�LQ�SODVWLF��,Q�WKH�ZRUOG��
����ELOOLRQ�WRQV�RI�SODVWLF�ZDVWH�LV�JHQHUDWHG�HYHU\�\HDU�� 

ZKHUH�RQO\����LV�UHF\FOHG������LQFLQHUDWHG�DQG�����
HQGV�XS�LQ�VDQLWDU\�ODQGILOOV�RU�LQ�RXU�HFRV\VWHPV�LQ�
FRXQWULHV�ZKHUH�ZH�KDYH�D�SRRU�V\VWHP�RI�VROLG�ZDVWH�
FROOHFWLRQ�DQG�ILQDO�GLVSRVDO��7KLV�DPRXQW�HTXDOV�SRXU�
LQJ�����PLOOLRQ�WRQV�LQWR�WKH�RFHDQV�HYHU\�\HDU��ZKLFK�
ZRXOG�EH�D�JDUEDJH�WUXFN�HYHU\�PLQXWH� 

 

 

 

 

 

 

 

 

 

 

3HOLFDQ�VXUURXQGHG�E\�SODVWLF�SROOXWLRQ�DW�6LDQ�.D¶DQ�%LRVSKHUH� 
5HVHUYH��4XLQWDQD�5RR��,PDJH��.DUHQ�)XHQWHV��0H[LFDQ�&DULEEHDQ�

0DQWD�5D\�3URMHFW 



 

 

LQVWLWXWLRQV�VXFK�DV�WKH�+HDOWK\�5HHIV�,QLWLDWLYH��&HQ�
WLQHODV�GHO�$JXD��$PLJRV�GH�,VOD�&RQWR\�DQG�RWKHUV��WR�
DFFRPSDQ\�WKH�SURFHVV�RI�DPHQGLQJ�WKH�0DQDJHPHQW�
/DZ�RI�6ROLG�:DVWH�RI�WKH�6WDWH�RI�4XLQWDQD�5RR��7KLV�
PRGLILFDWLRQ�RI�WKH�ODZ�LV�LQ�WKH�SURFHVV�RI�DXWKRUL]DWLRQ�
WKLV�\HDU��KRSLQJ�WKDW�LW�SURKLELWV�WKH�FRQVXPSWLRQ�RI�
VLQJOH-XVH�SODVWLF�SURGXFWV��:KLOH�WKLV�SURFHVV�FXOPL�
QDWHV��WKH�FDPSDLJQ�'HVSODVWLItFDWH�VHHNV�WR�FUHDWH�
DZDUHQHVV�DERXW�KRZ�SODVWLFV�SROOXWH�RXU�SUHFLRXV�HFR�
V\VWHPV��KDYH�DQ�HIIHFW�RQ�SXEOLF�KHDOWK�DQG�WKH�HFRQR�
P\�RI�WKH�SRSXODWLRQ� 

:H�DOVR�NQRZ�IURP�WKH�EHDFK�FOHDQ-XSV�RUJDQL]HG�E\�
.DUOD�0XQJXtD�&ROPHQHUR��UHSUHVHQWDWLYH�RI��2FHDQ�LQ�
4XLQWDQD�5RR��WKH�DPRXQW�RI�VROLG�ZDVWH�FROOHFWHG�LQ�D�
SHULRG�RI���KRXUV��,W�LQFOXGHV�LWHPV�VXFK�DV����NJ������
LWHPV��RI�SODVWLF�ERWWOHV������ERWWOH�FDSV�����GLVSRVDEOH�
FXWOHU\�����SODVWLF�EDJV�����VL[�SDFN�ULQJV������SODVWLF�
FXSV�����SODVWLF�VWUDZV�����VW\URIRDP�FXSV��DQG�WKH�
PRVW�LPSDFWIXO�QXPEHU�������FLJDUHWWH�EXWWV��7KH�ODWWHU�
FRQWDPLQDWH����OLWUHV�RI�IUHVK�ZDWHU�DQG���OLWUHV�RI�VDOW�
ZDWHU�SHU�FLJDUHWWH�EXWW� 

&ROOHFWHG�VROLG�ZDVWH��PDLQO\�SODVWLFV��DIWHU�D�EHDFK�FOHDQ�XS�LQ�3OD\D�
GHO�&DUPHQ��4XLQWDQD�5RR��,PDJH��0��5XHGD��+HDOWK\�5HHIV�,QLWLDWLYH 

0RUH�DQG�PRUH�LQIRUPDWLRQ�LV�EHLQJ�JHQHUDWHG�DERXW�
SODVWLFV�LQ�4XLQWDQD�5RR��DQG�RQH�RI�WKH�H[LVWLQJ�SUR�
MHFWV�TXDQWLILHV�WKH�DPRXQW�RI�PLFURSODVWLFV�WUDSSHG�LQ�
WKH�VDUJDVVXP�VWDLQV�IORDWLQJ�LQ�WKH�VHD�RQ�&R]XPHO�
,VODQG��OHG�E\�.DUHQ�)XHQWHV�RI�0H[LFR�&DULEEHDQ�0DQ�
WD�5D\�3URMHFW� 

0DQ\�PRUH�HIIRUWV�PXVW�EH�JHQHUDWHG�WR�HQVXUH�WKDW�RXU�
VWDWH�KDV�D�ORZHU�JHQHUDWLRQ�RI�SODVWLF�ZDVWH��DQ�DGH�
TXDWH�PDQDJHPHQW�XQWLO�LWV�ILQDO�GLVSRVDO��ZKLFK�VKRXOG�
EH��IRU�WKH�PRVW�SDUW��DQ�LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�
UHF\FOLQJ��IUHHLQJ�WKH�IHZ�VSDFHV�RI�VDQLWDU\�ODQGILOOV�
WKDW�KDYH�FROODSVHG�LQ�WKH�VWDWH�DQG�HVSHFLDOO\�JHQHUDW�
LQJ�D�SRSXODWLRQ�ZLWK�JUHDWHU�KXPDQ�DQG�HFRV\VWHPLF�
KHDOWK�IRU�D�VXVWDLQDEOH�IXWXUH��,Q�WKH�+HDOWK\�5HHIV�,QL�
WLDWLYH��ZH�ZLOO�FRQWLQXH�ZRUNLQJ�WR�UDLVH�DZDUHQHVV�RI�
WKH�LPSRUWDQFH�RI�HOLPLQDWLQJ�WKH�XVH�RI�VLQJOH-XVH�SODV�
WLFV�LQ�RXU�GDLO\�OLYHV��QRW�RQO\�LQIRUPLQJ�DERXW�WKH�UHSHU�
FXVVLRQV�WR�RXU�0HVRDPHULFDQ�5HHI��MXQJOHV��FHQRWHV�
�VLQNKROHV��DQG�PDQJURYHV��EXW�DOVR�DERXW�WKH�YLDEOH�
DQG�HDV\�DOWHUQDWLYHV�WR�VWRS�XVLQJ�SODVWLFV�IRUHYHU� 

 

,W�LV�HVWLPDWHG�WKDW�E\�����������RI�VHDELUGV�RQ�WKH�
SODQHW�ZLOO�KDYH�HDWHQ�SODVWLF�DQG�WKHUH�ZLOO�EH�PRUH�
SODVWLF�E\�ZHLJKW�WKDQ�ILVK�LQ�WKH�VHD��7RGD\�ZH�NQRZ�
WKDW�DURXQG�����VSHFLHV�RI�PDULQH�DQLPDOV�KDYH�HDWHQ�
SODVWLF�RU�KDYH�EHHQ�WUDSSHG�LQ�LW��6XUSULVLQJO\��FRUDOV�DUH�
HYHQ�SDUW�RI�WKLV�OLVW��EHLQJ�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�
WKH�FRORUV�RI�WKH�PLFURSODVWLF�LQ�RUGHU�WR�LQJHVW�WKH�RQH�RI�
WKHLU�SUHIHUHQFH� 

0LFURSODVWLFV�PHDVXUH�DURXQG��PP�DQG�DUH�WKH�DOPRVW�
LQYLVLEOH�SUREOHP�RI�RFHDQ�FRQWDPLQDWLRQ�EHFDXVH��DOW�
KRXJK�WKH\�DUH�QRW�HDVLO\�VHHQ�ZLWK�WKH�QDNHG�H\H��WKH\�
DUH�DEVRUEHG�LQ�WKH�WURSKLF�IRRG�ZHE��UHDFKLQJ�WRS�SUHG�
DWRUV��ZKLFK�DUH�RIWHQ�SDUW�RI�WKH�KXPDQ�GLHW��$QG�WKH�
SUREOHP�LV�HYHQ�JUHDWHU�ZKHQ�ZH�FRQVLGHU�QDQRSODVWLF�
���WR����QP��DV�WKH\�FDQ�SDVV�WR�DQLPDO�WLVVXHV�DQG�
FRQWDLQ�DGGLWLYHV�VXFK�DV�ZDWHU�UHSHOOHQWV��ILUH�UHWDUG�
DQWV��SLJPHQWV��HWF���ZKLFK�DUH�WR[LF�VXEVWDQFHV�IRU�WKHP�
DQG�IRU�XV�LI�ZH�DUH�FRQVXPLQJ�ILVK�DV�SDUW�RI�RXU�GLHW� 

0H[LFR�LV�WKH���WK�ODUJHVW�FRQVXPHU�RI�SODVWLF�LQ�WKH�
ZRUOG�ZLWK�PRUH�WKDQ���PLOOLRQ�WRQV�DQG�LV�HVWLPDWHG�WR�
LQWURGXFH�PRUH�WKDQ���������WRQV�HDFK�\HDU�WR�WKH�
RFHDQ��2QO\�����RI�WKH�WRWDO�SODVWLF�DFFXPXODWHG�IRU�UH�
F\FOLQJ�LV�UHFRYHUHG��$FFRUGLQJ�WR�FHQVXVHV�FRQGXFWHG�
E\�,1(*,��WKH�1DWLRQDO�6WDWLVWLFV�,QVWLWXWH��LQ�0H[LFR��
EHWZHHQ�����������DQG�����������WRQV�RI�SODVWLF�DUH�
SURGXFHG�GDLO\��7KDW�HTXDOV�WKH�FRQVXPSWLRQ�RI�EHWZHHQ�
����WR�����JUDPV�SHU�SHUVRQ�SHU�GD\��2I�DOO�WKH�SODVWLFV�
SURGXFHG�LQ�0H[LFR������LV�XVHG�IRU�WKH�PDQXIDFWXUH�RI�
SODVWLF�EDJV�DQG�ILOP������IRU�SODVWLF�ERWWOHV��DQG�����
IRU�DXWR�SDUWV�DFFHVVRULHV��7KH�UHVW�LV�XVHG�IRU�WKH�PDQ�
XIDFWXUH�RI�IRDPV��KRXVHKROG�LWHPV�DQG�SDFNDJLQJ��
DPRQJ�RWKHU�SURGXFWV�IRU�LQGXVWULDO�XVH� 

7KH�8QLWHG�1DWLRQV��81��HVWLPDWHG�WKDW�LQ�WKH�&DULEEHDQ�
6HD�IORDW�EHWZHHQ�����DQG�������SLHFHV�RI�SODVWLF�SHU�
NP���SODFLQJ�LW�DV�WKH�VHFRQG�PRVW�FRQWDPLQDWHG�ZLWK�
SODVWLFV�DIWHU�WKH�0HGLWHUUDQHDQ�6HD��4XLQWDQD�5RR�LV�
WKH�0H[LFDQ�&DULEEHDQ�FRDVWDO�VWDWH�DQG�KDV�LQ�LWV�IURQW�
\DUG�WKH�VHFRQG�ODUJHVW�UHHI�LQ�WKH�ZRUOG��WKH�0HVRDPHU�
LFDQ�5HHI��0RUH�WKDQ����NP�RI�LWV�WRWDO�����NP�H[WHQ�
VLRQ�DUH�LQ�RXU�0H[LFDQ�ZDWHUV� 

'LIIHUHQW�SHRSOH�DQG�LQVWLWXWLRQV�KDYH�VKRZQ�JUHDW�FRQ�
FHUQ�IRU�WKLV�SUREOHP�LQ�4XLQWDQD�5RR��VR�LQ������GXULQJ�
WKH�2FHDQV�DQG�(QYLURQPHQWDO�'D\�IRU�D�4XLQWDQD�5RR�
IUHH�RI�SODVWLF��WKH�HGXFDWRU�$OHMDQGUD�&RUQHMR�DQG�,�RU�
JDQL]HG�WR�FUHDWH�D�FRQIHUHQFH�HQWLWOHG�'HVSODVWLItFDWH�
�*HW�5LG�RI�3ODVWLFV���ZKLFK�VHUYHG�DV�D�FDPSDLJQ�WR�
VHQVLWL]H�WKH�SRSXODWLRQ�RQ�WKH�SUREOHP�RI�SODVWLFV�DQG�LQ�
WXUQ�VKDUH�LGHDV�RQ�KRZ�WR�UHGXFH�WKHLU�FRQVXPSWLRQ��
7KLV�FDPSDLJQ�EHJDQ�ZLWK�WKH�REMHFWLYH�RI�FKDQJLQJ�WKH�
FRQVXPSWLRQ�RI�VLQJOH-XVH�SODVWLFV�WRZDUGV�VXVWDLQDEOH�
DQG�OHVV�SROOXWLQJ�VROXWLRQV��LQIOXHQFLQJ�WKH�JRYHUQPHQW��
WKH�KRWHO�LQGXVWU\��DQG�WKH�JHQHUDO�SRSXODWLRQ�LQ�4XLQ�
WDQD�5RR��VWDUWLQJ�ZLWK�3OD\D�GHO�&DUPHQ�DQG�7XOXP� 

7RGD\�ZH�KDYH�H[SDQGHG�WKLV�FDPSDLJQ�WR�RWKHU�PXQLFL�
SDOLWLHV�LQ�RXU�VWDWH�VXFK�DV�%DFDODU��3XHUWR�0RUHORV��
&DQFXQ�DQG�&KHWXPDO��7KH�'HSDUWPHQW�RI�(FRORJ\�DQG�
(QYLURQPHQW�RI�WKH�6WDWH�RI�4XLQWDQD�5RR�KDV�DOVR�
DGRSWHG�WKLV�FDPSDLJQ��WRJHWKHU�ZLWK�RWKHU�SDUWLFLSDWLQJ� 
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7KH�+HDOWK\�5HHIV�IRU�+HDOWK\�3HRSOH�,QLWLDWLYH�ZDV�ODXQFKHG�
LQ������RQ�WKH�SUHPLVH�WKDW�KHDOWK\�UHHIV�DUH�HVVHQWLDO�WR�VXV�
WDLQLQJ�KHDOWK\�SHRSOH��,Q�WXUQ��RQO\�ZKHQ�ORFDO�SHRSOH�DUH�
KHDOWK\�DQG�WKULYLQJ�FDQ�WKH\�EH�H[SHFWHG�WR�SURWHFW�WKH�UHHIV�
DQG�RWKHU�QDWXUDO�UHVRXUFHV�XSRQ�ZKLFK�WKHLU�OLYHOLKRRGV�DQG�
TXDOLW\�RI�OLIH�GHSHQG�� 



 

 

6FKRRO�VWUHHW�FORVXUHV� 

,Q�VRPH�FDVHV�LW¶V�QRW�SRVVLEOH�WR�FUHDWH�WUDIILF-IUHH�
URXWHV�GLUHFW�WR�VFKRRO��SDUWLFXODUO\�LQ�ODUJH�WRZQV�DQG�
FLWLHV��:KHQ�WKLV�LV�WKH�FDVH�ZH�QHHG�WR�HQDEOH�PRUH�
VFKRROV�WR�VWRS�RU�UHGXFH�PRWRU�WUDIILF�RXWVLGH�RI�WKH�
VFKRRO�JDWHV��2QH�ZD\�RI�GRLQJ�WKLV�LV�WKURXJK�µ6FKRRO�
6WUHHWV¶�ZKHUHE\�WKH�URDGV�RXWVLGH�D�VFKRRO�DUH�FORVHG�
IRU�GURS-RII�DQG�SLFN�XS��ZKLFK�RSHQV�WKH�VWUHHWV�EDFN�XS�
WR�IDPLOLHV�DQG�LPSURYHV�DLU�TXDOLW\��(GLQEXUJK�DQG�
+DFNQH\�KDYH�WULDOOHG�WKLV�DOUHDG\�ZLWK�JUHDW�UHVXOWV� 

,Q�(GLQEXUJK��QLQH�VFKRROV�SDUWLFLSDWHG�LQ�D�SLORW�RI�
VFKRRO�VWUHHWV��$V�D�UHVXOW��WZR�WKLUGV�RI�SDUHQWV�DQG�UHVL�
GHQWV�DJUHH�WKDW�VWUHHWV�ZLWK�YHKLFOH�UHVWULFWLRQV�IHOW�VDIHU�
GXULQJ�RSHUDWLQJ�WLPHV��7KH�SURMHFW�DOVR�LGHQWLILHG�DLU�
TXDOLW\�LPSURYHPHQWV��ZLWK�DVVRFLDWHG�UHGXFWLRQV�LQ�QL�
WURJHQ�R[LGHV�RQ�DOO�WHVWHG�FORVHG�VWUHHWV�DQG�PRVW�VXU�
URXQGLQJ�URDGV� 

)LOWHUHG�SHUPHDELOLW\�ZKHUHE\�PRWRU�WUDIILF�LV�UHVWULFWHG�
RQ�VWUHHWV�RXWVLGH�VFKRROV�LV�DQRWKHU�ZD\�WR�LPSURYH�
URDG�VDIHW\�DQG�LQFUHDVH�WKH�QXPEHUV�RI�IDPLOLHV�ZDONLQJ�
DQG�F\FOLQJ��7KLV�FDQ�EH�GRQH�WKURXJK�UHVWULFWLQJ�WKH�
IORZ�RI�PRWRU�WUDIILF�VR�LW�FDQ�RQO\�JR�LQ�RQH�GLUHFWLRQ�RU�
WKRXJK�OLJKW�WRXFK�PHDVXUHV��VXFK�DV�SODQWHUV�ZKLFK�
QDUURZ�WKH�URDG�WR�PRWRU�WUDIILF�DQG�UHGXFH�WKH�VSHHG�RI�
YHKLFOHV�� 

&UHDWLQJ�D�FXOWXUH�ZKHUH�F\FOLQJ�DQG�ZDONLQJ�LV� 
QRUPDOLVHG 

:KLOVW�LQIUDVWUXFWXUH�LV�YLWDO��WKHUH�QHHGV�WR�EH�WKH�EH�
KDYLRXU�FKDQJH�SURJUDPPHV�WKDW�ZRUN�DORQJVLGH�LW��VR�
WKDW�FKLOGUHQ�DQG�WKHLU�FDUHUV�DUH�FRQILGHQW�RQ�D�ELNH��
7KLV�LV�ZK\�6XVWUDQV�ZRXOG�OLNH�WR�VHH�DFWLYH�WUDYHO�HP�
EHGGHG�LQWR�WKH�IRUPDO�HGXFDWLRQ�FXUULFXOD�DQG�ZLGHU�
VFKRRO�FXOWXUH�� 

,W�LV�FOHDU�WKDW�ZKHQ�LW�FRPHV�WR�JHWWLQJ�PRUH�FKLOGUHQ�WR�
ZDON�DQG�F\FOH�WKH�VFKRRO�MRXUQH\�WKHUH�LV�QR�µRQH�VL]H�
ILWV�DOO�DSSURDFK¶�EXW�ZKHQ�WKH�PDMRULW\�RI�IDPLOLHV�OLYH�
ZLWKLQ�D�ZDONDEOH�RU�F\FOHDEOH�GLVWDQFH�WR�WKH�VFKRRO�
JURXQGV��PRUH�QHHGV�WR�EH�GRQH�WR�FUHDWH�VWUHHWV�WKDW�
ZRUN�IRU�SHRSOH�DQG�FUHDWH�VSDFHV�ZKHUH�FKLOGUHQ�FDQ�
JHW�DERXW�DFWLYHO\�LQ�VDIHW\� 

%LNH/LIH(GLQEXUJK��,PDJH��&ROLQ�+DWWHUVOH\ 
««««««««««««««� 

5HIHUHQFHV� 

�� 5R\DO�&ROOHJH�RI�3DHGLDWULFV�DQG�&KLOG�+HDOWK���������
UFSFK�DF�XN�REHVLW\ 

�� 1+6�'LJLWDO��������+HDOWK�6XUYH\�IRU�(QJODQG� 
FRQWHQW�GLJLWDO�QKV�XN�FDWDORJXH�38%������ 

�� 'HSDUWPHQW�IRU�7UDQVSRUW��������1DWLRQDO�7UDYHO� 
6XUYH\��������(QJODQG��WLQ\XUO�FRP�\�UFSSE� 

�� ,ELG��2QH�LQ�ILYH�FDUV�LQ�1RUWKHUQ�,UHODQG� 
WLQ\XUO�FRP�\�QW�MFN� 

�� WLQ\XUO�FRP�OYK���Q� 
««««««««««««««� 

5DFKHO�:KLWH�LV�6HQLRU�3ROLF\�DQG�3ROLWLFDO�$GYLVRU�DW�
6XVWUDQV� 

0RUH�LQIRUPDWLRQ��VXVWUDQV�RUJ�XN 

 

7KH�LPSRUWDQFH�RI�ZDONLQJ�DQG� 
F\FOLQJ�WR�VFKRRO� 
5DFKHO�:KLWH 

1RW�HYHU\�SDUHQW�DQG�FDUHU�LV�DEOH�WR�ZDON�RU�F\FOH�ZLWK�
WKHLU�FKLOG�WR�VFKRRO��EXW�PDQ\�FRXOG�ZKR�FXUUHQWO\�DUHQ¶W��
DQG�WKH�SRWHQWLDO�EHQHILWV�FRXOG�KDYH�D�KXJH�LPSDFW�RQ�
FKLOGUHQ¶V�KHDOWK�� 

7KH�JURZLQJ�SXEOLF�KHDOWK�FULVLV 
1HDUO\�D�WKLUG�������RI�FKLOGUHQ�DJHG��–���DUH�RYHU�
ZHLJKW�RU�REHVH�LQ�WKH�8.��DQG�DV�PDQ\�DV�����RI�FKLO�
GUHQ�JHW�OHVV�WKDQ�KDOI�WKH�UHFRPPHQGHG�KRXU�RI�SK\VLFDO�
DFWLYLW\�D�GD\���.LGV�WRGD\�VLPSO\�DUHQ¶W�JHWWLQJ�HQRXJK�
H[HUFLVH�DQG�WKLV�LV�FRPSRXQGHG�E\�WKH�SURSRUWLRQ�RI�
FKLOGUHQ�ZDONLQJ�DQG�F\FOLQJ�WR�VFKRRO�KDYLQJ�GHFOLQHG�
VLQFH������LQ�(QJODQG���0HDQZKLOH��WKH�GRPLQDQFH�RI�
PRWRU�YHKLFOHV�FRQWLQXHV�WR�JURZ��ZLWK�DV�PDQ\�DV�RQH�LQ�
IRXU�FDUV�RQ�WKH�URDG�GXULQJ�WKH�PRUQLQJ�SHDN�EHLQJ�RQ�
WKH�VFKRRO�UXQ�� 

,Q�DGGLWLRQ��DQ�LQYHVWLJDWLRQ��LQ������E\�WKH�*XDUGLDQ�DQG�
*UHHQSHDFH�IRXQG�WKDW�RYHU�������QXUVHULHV�DQG�VFKRROV�
DUH�LQ�DUHDV�ZLWK�KDUPIXO�OHYHOV�RI�QLWURJHQ�GLR[LGH��
DERYH�WKH�(8�OHJDO�OLPLW��2I�ZKLFK�WKH�SULPDU\�FDXVH�LV�
FDU�H[KDXVWV��7KLV�LV�ZRUU\LQJ�DV�FKLOGUHQ¶V�OXQJV�DUH�VWLOO�
GHYHORSLQJ�VR�WKH\�DUH�PRVW�VXVFHSWLEOH�WR�WR[LF�SDUWLFX�
ODWHV��DV�VKRZQ�E\�WKH�UHFHQW�OLQN�RI�D�FKLOG¶V�WUDJLF�GHDWK�
WR�DLU�SROOXWLRQ� 

$�VLPSOH�URXWH�WR�FOHDQHU�DLU�DQG�LQFUHDVHG�DFWLYLW\� 
7KHUH�DUH�WZR�LQWHU-UHODWHG�LVVXHV�KHUH�–�RQH�LV�WRR�PDQ\�
FDUV�RQ�WKH�URDG�DURXQG�VFKRROV��ZKLFK�LPSDFWV�WKH�VHF�
RQG�–�WKH�ORZ�QXPEHU�RI�FKLOGUHQ�ZDONLQJ�DQG�F\FOLQJ� 

7KH�GRPLQDQFH�RI�FDUV�RQ�WKH�VFKRRO�UXQ�FDXVHV�URDG�
VDIHW\�IHDUV�DPRQJVW�SDUHQWV�DQG�FDUHUV��7KLV�LQ�WXUQ�SUH�
YHQWV�WKHP�IURP�DOORZLQJ�WKHLU�FKLOGUHQ�WR�ZDON�DQG�F\FOH�
WR�VFKRRO��DQG�FRQWULEXWHV�WR�DQ�XQKHDOWK\�HQYLURQPHQW�� 

,W�LV�FOHDU�WKDW�ZH�QHHG�IHZHU�FDUV�RQ�RXU�URDGV�WR�UHGXFH�
VDIHW\�IHDUV�DQG�LPSURYH�WKH�TXDOLW\�RI�WKH�DLU�ZH�EUHDWKH��
:H�DOVR�QHHG�WKRVH�MRXUQH\V�WR�EH�FRQYHUWHG�LQWR�PRUH�
FKLOGUHQ�ZDONLQJ�DQG�F\FOLQJ��1RW�RQO\�LV�LW�D�JUHDW�ZD\�WR�
KHOS�FKLOGUHQ�DFKLHYH�WKH�UHFRPPHQGHG�KRXU�RI�SK\VLFDO�
DFWLYLW\�D�GD\��EXW�KDV�DOVR�EHHQ�IRXQG�WR�KHOS�SUHSDUH�
FKLOGUHQ�IRU�WKH�VFKRRO�GD\�E\�ZDNLQJ�WKHP�XS�DQG�PDN�
LQJ�WKHP�PRUH�HDJHU�WR�OHDUQ�� 

:DONLQJ�DQG�F\FOLQJ�DOVR�EULQJV�FKLOGUHQ�LQWR�EHWWHU�FRQ�
WDFW�ZLWK�WKHLU�QDWXUDO�HQYLURQPHQW�UDWKHU�WKDQ�EHLQJ�
WUDSSHG�LQ�D�FDU��DQG�LW�HPEHGV�D�SK\VLFDOO\�DFWLYH�OLIH�
VW\OH�IURP�D�\RXQJ�DJH�ZKLFK�LV�VRPHWKLQJ�WKH\�DUH�OLNHO\�
WR�FDUU\�LQWR�DGXOWKRRG� 

7KH�1DWLRQDO�&\FOH�1HWZRUN 

6R�KRZ�FDQ�ZH�HQFRXUDJH�PRUH�FKLOGUHQ�WR�ZDON�DQG�
F\FOH�WR�VFKRRO"� 

:H�ILUVW�QHHG�WKH�ULJKW�LQIUDVWUXFWXUH�LQ�SODFH��5RDG�VDIH�
W\�LV�D�NH\�FRQFHUQ�IRU�PDQ\�IDPLOLHV�VR�ZH�QHHG�WR�FUH�
DWH�DV�PDQ\�WUDIILF-IUHH�URXWHV�WR�VFKRRO�DV�SRVVLEOH��6XV�
WUDQV�LV�FXVWRGLDQ�RI�WKH�1DWLRQDO�&\FOH�1HWZRUN�ZKLFK�LV�
�������PLOHV�ORQJ�DQG�UXQV�DFURVV�WKH�ZKROH�RI�WKH�8.��
&XUUHQWO\�����RI�MRXUQH\V�RQ�WKH�1HWZRUN�DUH�WDNHQ�IRU�
IXQFWLRQDO�UHDVRQV��VXFK�DV�WUDYHOOLQJ�WR�ZRUN�DQG�VFKRRO�
DQG�ODUJH�VHFWLRQV�DUH�DOUHDG\�WUDIILF-IUHH��6XVWUDQV�KDV�
WKH�DPELWLRQ�WR�PDNH�WKH�ZKROH�QHWZRUN�WUDIILF-IUHH�RU�RQ�
TXLHW��ORZ�WUDIILF�URDGV�ZKLFK�ZLOO�KHOS�JLYH�IDPLOLHV�WKH�
FRQILGHQFH�WR�ZDON�RU�F\FOH�WKH�VFKRRO�UXQ�� 

8.�6867$,1$%/(�75$163257 
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2QH�RI�WKH�PHHWLQJ�SRLQWV�IRU�WKH�VFKRRO�ZDONLQJ�EXV�� 
,PDJH��WLQ\XUO�FRP�\��GYK[��� 

,W¶V�JUHDW�WR�VHH�DOO�WKH�ELJ�VPLOHV�RQ�WKHLU�IDFHV�DV�WKH\�
XQGHUWDNH�WKH���-PLQXWH�ZDON�WR�VFKRRO�–�DUULYLQJ�IUHVK�
IDFHG�DQG�HDJHU�WR�OHDUQ��7KH�ORFDO�FRPPXQLW\�KDYH�
HYHQ�FRPPHQWHG�RQ�KRZ�MR\IXO�HYHU\RQH�ORRNV��ZLWK�
RQH�ORFDO�ZRPDQ�VD\LQJ�WKDW�ZDWFKLQJ�WKH�FKLOGUHQ¶V�
VPLOLQJ�IDFHV�SDVV�KHU�ZLQGRZ�LV�KHU�IDYRXULWH�SDUW�RI�
WKH�GD\� 

:LWKRXW�WKH�QHDUE\�WUDIILF-IUHH�SDWKV��YHU\�IHZ�SXSLOV�
ZRXOG�ZDON��VFRRW�RU�F\FOH�LQ��EHFDXVH�WKH�EXV\�DQG�
FRQJHVWHG�URDGV�LQ�WKH�ORFDO�DUHD�DUH�D�KXJH�VDIHW\�
FRQFHUQ��:H¶YH�KDG�IDQWDVWLF�IHHGEDFN�IURP�SDUHQWV�
ZKR�UHDOO\�YDOXH�WKH�WLPH�RXU�WZR�DVVLVWDQWV�SXW�LQWR�
RUJDQLVLQJ�WKH�ZDONLQJ�EXV��DV�ZHOO�DV�WKH�ORFDO�FRXQFLO� 

:H�ZDQW�WR�FRQWLQXH�WR�HQFRXUDJH�DV�PDQ\�SXSLOV�WR�
ZDON��VFRRW�RU�F\FOH�WR�VFKRRO�DQG�SODQ�WR�RSHQ�XS�WKH�
F\FOH�SDWK�ZKLFK�OHDGV�XS�WR�WKH�VFKRRO�JDWHV��7KLV�LV�
FXUUHQWO\�RYHUJURZQ�ZLWK�ZHHGV�DQG�QRW�DFFHVVLEOH�WR�
RXU�VWXGHQWV��'RLQJ�WKLV��,�EHOLHYH��ZLOO�KHOS�SXW�SDUHQWV�
DW�HDVH��NQRZLQJ�WKHLU�FKLOGUHQ�DUH�WUDYHOOLQJ�WR�VFKRRO�
RQ�D�WUDIILF-IUHH�SDWK�ZKLFK�OHDGV�ULJKW�XS�WR�WKH�JDWHV� 

««««««««««««««� 

)HDUJDO�0DJHH�LV�WKH�+HDG�7HDFKHU�RI�3RUWDGRZQ�,QWH�
JUDWHG�1XUVHU\�DQG�3ULPDU\�6FKRRO�� 

 

:DONLQJ�EXVHV�DW�3RUWDGRZQ�6FKRRO 
5DFKHO�:KLWH�	�)HDUJDO�0DJHH 

3RUWDGRZQ�,QWHJUDWHG�1XUVHU\�DQG�3ULPDU\�6FKRRO�LV�
ORFDWHG�LQ�WKH�WRZQ�RI�3RUWDGRZQ��&RXQW\�$UPDJK�LQ�
1RUWKHUQ�,UHODQG��DQG�VXIIHUV�IURP�EDG�FRQJHVWLRQ��PDN�
LQJ�WKH�VFKRRO�UXQ�D�GDLO\�EDWWOH�IRU�SDUHQWV��SXSLOV�DQG�
WHDFKHUV�DOLNH��7R�UHGXFH�WKH�QXPEHU�RI�FDUV�GXULQJ�GURS
-RII�DQG�SLFN-XS�WLPH��WKH�VFKRRO�KDV�VHW�XS�WZR�ZDONLQJ�
EXVHV�RQ�WKH�&UDLJDYRQ�&\FOH�7UDLO�WR�KHOS�FKLOGUHQ�VWDUW�
WKHLU�GD\�ZLWK�D�OLWWOH�H[HUFLVH�DQG�IUHVK�DLU�� 

7KHUH�LV�D�ORW�RI�WUDIILF�LQ�WKH�ORFDO�DUHD�EHFDXVH�RI�D�
QHDUE\�KRXVLQJ�HVWDWH�DQG�KRVSLWDO�ZKLFK�PHDQV�WKH�
URDGV�DURXQG�WKH�VFKRRO�DUH�YHU\�FRQJHVWHG��HVSHFLDOO\�
GXULQJ�SLFN�XS�DQG�GURS�RII�WLPH��:H¶UH�DOVR�EDVHG�LQ�D�
FXO-GH-VDF��VR�LW�LV�GLIILFXOW�IRU�FDUV�WR�PRYH�DURXQG��DV�
VSDFH�LV�OLPLWHG��7KLV�PHDQV�WKH�HQYLURQPHQW�DURXQG�WKH�
VFKRRO�JDWHV�FDQ�EHFRPH�YHU\�FKDRWLF�� 

7R�KHOS�UHGXFH�WKH�YROXPH�RI�WUDIILF�RXWVLGH�WKH�VFKRRO�
JDWHV�DQG�HQFRXUDJH�PRUH�FKLOGUHQ�WR�ZDON�RU�F\FOH��ZH�
RUJDQLVH�WZR�ZDONLQJ�EXVHV�RQ�WKH�&UDLJDYRQ�&\FOH�7UDLO�
ZKLFK�OLQNV�WR�WKH�1DWLRQDO�&\FOH�1HWZRUN�5RXWH����QHDU�
3RUWDGRZQ��)RUW\�SXSLOV�DVVHPEOH�DW�WZR�PHHWLQJ�SRLQWV�
HYHU\�PRUQLQJ�–�D�KRXVLQJ�GHYHORSPHQW�DQG�D�VHW�RI�
ORFDO�VKRSV�–�DQG�DUH�OHG�E\�WZR�WHDFKLQJ�DVVLVWDQWV�
GRZQ�TXLHW�WUDIILF-IUHH�URXWHV��7KLV�PHDQV�WKH\�DYRLG�
EUHDWKLQJ�LQ�WR[LF�IXPHV�IURP�FDUV�DQG�VWDUW�WKHLU�GD\�
ZLWK�D�KHDOWK\�GRVH�RI�H[HUFLVH��� 

 

 

 

 

 

 

4XRWH�IURP�ORFDO�6XVWUDQV�QHZVOHWWHU��������� 
,PDJH��WLQ\XUO�FRP�\�VTQ��R 
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([SHULHQFLQJ�WKH�SDVW�DW� 
%XWVHU�$QFLHQW�)DUP 
5DFKHO�%LQJKDP 

%XWVHU�$QFLHQW�)DUP�LV�DQ�DUFKDHRORJLFDO�UHVHDUFK�VLWH��
ZRUNLQJ�IDUP�DQG�VSHFLDOLVW�HGXFDWLRQ�YHQXH�QHVWOHG�LQ�
WKH�6RXWK�'RZQV�FORVH�WR�3HWHUVILHOG�LQ�+DPSVKLUH��$W�
WKH�IDUP�ZH�ZHOFRPH�RYHU��������VFKRRO�FKLOGUHQ�HYHU\�
\HDU�WR�JHW�KDQGV-RQ�RXWGRRUV�DQG�OHDUQ�DERXW�RXU�DQ�
FLHQW�SDVW��$FWLYLWLHV�WDNH�SODFH�EHWZHHQ�RXU�6WRQH�$JH��
,URQ�$JH��5RPDQ�DQG�6D[RQ�EXLOGLQJV�DQG�FRYHU�D�UDQJH�
RI�DQFLHQW�FUDIWV��WHFKQRORJ\�DQG�WUDGLWLRQDO�VNLOOV�IURP�
ZDWWOLQJ��VSLQQLQJ��MHZHOOHU\�PDNLQJ�DQG�SRWWHU\�WR�H[FD�
YDWLQJ�LQ�RXU�DUFKDHRORJ\�WUHQFKHV� 

$W�%XWVHU�ZH�DLP�WR�PDNH�WKH�H[SHULHQFH�DV�PXOWL-
VHQVRU\�DV�SRVVLEOH��*URXSV�DUH�DGYLVHG�LQ�DGYDQFH�WR�
ZHDU�ROG�FORWKHV�DV�WKH\�DUH�OLNHO\�WR�HQG�WKH�GD\�PXGG\�
DQG�VPHOOLQJ�RI�VPRNH«�DQG�ZLWK�D�VPLOH�RQ�WKHLU�IDFHV� 

2QFH�JURXSV�KDYH�KDG�DQ�LQWURGXFWRU\�VDIHW\�WDON�ZH�
OHDG�WKHP�WR�RQH�RI�WKH�KRXVHV��KHUH�WKH�VFHQH�LV�VHW�IRU� 

WKHLU�YLVLW�DURXQG�D�URDULQJ�ILUH��:H�RIWHQ�FORVH�WKH�GRRUV����
WR�WKH�URXQGKRXVH�DQG�SOXQJH�WKH�VSDFH�LQWR�GDUNQHVV�
WR�FUHDWH�D�UHDO�VHQVH�RI�WKH�DWPRVSKHUH�RI�D�SUHKLVWRULF�
KRXVH��/LW�RQO\�E\�D�FUDFNOLQJ�ILUH�WKLV�LV�RIWHQ�WKH�ILUVW�
WLPH�WKH�FKLOGUHQ�KDYH�EHHQ�VR�FORVH�WR�DQ�RSHQ�KHDUWK� 

 

 

 

 

 

 

 

 

 

 
&KLOGUHQ�KDYLQJ�DQ�LQWURGXFWRU\�WDON�ZLWK�0DXUHHQ�LQ�WKH�URXQGKRXVH�� 

,PDJH��5DFKHO�%LQJKDP 

8.�+(5,7$*( 



 

 

:H�JHW�VRPH�ORYHO\�IHHGEDFN�IURP�WHDFKHUV�DQG�VWX�
GHQWV�DERXW�WKHLU�YLVLW�UHDOO\�³HQULFKLQJ�WKH�FXUULFXOXP�
WKURXJK�H[SHULHQFH´�DQG�³DOORZLQJ�WKHP�WR�KDYH�D�
KDQGV-RQ�H[SHULHQFH��HYHQ�MXVW�VLWWLQJ�LQ�D�VPRN\�
URXQGKRXVH�EURXJKW�KLVWRU\�WR�OLIH´��7HDFKHUV�VD\�WKH�
H[SHULHQFH�PHDQV�³WKH�FKLOGUHQ�KDYH�EHHQ�DEOH�WR�PDNH�
FRQQHFWLRQV�EHWZHHQ�WKHPVHOYHV�DQG�KLVWRU\´��VR�ZH�
FDQ�UHDOO\�VHH�WKH�YDOXH�RI�JHWWLQJ�RXWVLGH�WKH�FODVVURRP�
DQG�JHWWLQJ�KDQGV-RQ�LQ�PDNLQJ�WKH�SDVW�UHOHYDQW�WRGD\�� 

$W�%XWVHU��ZH�HPEUDFH�OLIH-ORQJ�OHDUQLQJ��RXU�ZHHNO\�
YROXQWHHUV�OHDUQ�WUDGLWLRQDO�VNLOOV�IURP�WKH�PDQ\�FUDIWV�
PHQ�RQ�VLWH�DQG�ZH�KDYH�D�IXOO�VFKHGXOH�RI�SXEOLF�ZRUN�
VKRSV�WKURXJKRXW�WKH�\HDU�IURP�VZRUG�PDNLQJ�WR�VLQJ�
LQJ��:H�DOVR�KRVW�ORWV�RI�HYHQWV�DQG�WDONV�WKURXJKRXW�WKH�
\HDU�DQG�HYHU\�GD\�WKHUH�LV�WKH�FKDQFH�IRU�YLVLWRUV�WR�JHW�
KDQGV-RQ�ZLWK�D�UDQJH�RI�',<�DUFKDHRORJ\�H[SHULPHQWV�
IURP�H[FDYDWLRQ�DQG�6WRQH�$JH�SDLQWLQJ�WR�VSLQQLQJ�DQG�
PRVDLF�PDNLQJ�� 

%XWVHU�LV�DOO�DERXW�EULQJLQJ�WKH�SDVW�WR�OLIH�DQG�LW�LV�RQO\�
WKURXJK�GRLQJ�DQG�EHLQJ�RXWVLGH�WKDW�ZH�UHDOO\�IHHO�WKDW�
LV�SRVVLEOH��7KHUH�LV�DQ�ROG�&KLQHVH�SURYHUE�ZULWWHQ�RQ�
WKH�ZDOO�RI�RXU�RIILFHV��µ,�KHDU�DQG�,�IRUJHW��,�VHH��DQG�,�
UHPHPEHU��,�GR��DQG�,�XQGHUVWDQG¶�DQG�ZH�KRSH�WKDW�E\�
JLYLQJ�SHRSOH�WKH�RSSRUWXQLW\�WR�OHDUQ�DQG�WU\�DQFLHQW�
DQG�SUDFWLFDO�VNLOOV��WKH\�ZLOO�OHDYH�UHPHPEHULQJ�%XWVHU�
DQG�ZKDW�WKH\�KDYH�OHDUQW�IRU�D�ORQJ�WLPH�� 

««««««««««««««� 

5DFKHO�%LQJKDP�LV�WKH�&UHDWLYH�'HYHORSHU�DW�%XWVHU�
$QFLHQW�)DUP�LQ�:DWHUORRYLOOH��+DPSVKLUH�� 

&RQWDFW��FUHDWLYH#EXWVHUDQFLHQWIDUP�FR�XN 

0RUH�LQIRUPDWLRQ��EXWVHUDQFLHQWIDUP�FR�XN 

 

'HPRQVWUDWLQJ�VSLQQLQJ�LQ�IURQW�RI�WKH�LURQ�DJH�HQFORVXUH�� 
,PDJH��5DFKHO�%LQJKDP 

 7KH�UHVW�RI�WKH�GD\�IROORZV�LQ�WKLV�VW\OH�–�WKHUH¶V�QR�VLW�
WLQJ�GRZQ�DQG�ZDWFKLQJ�DV�RWKHUV�GR�WKLQJV�DW�%XWVHU�–�
DIWHU�D�EULHI�GHPRQVWUDWLRQ�LW¶V�DOO�DERXW�JHWWLQJ�VWXFN�LQ�
DQG�KDYLQJ�D�JR��2XU�ZDWWOH�IHQFH�DFWLYLW\�LV�D�JUHDW�H[�
DPSOH�DQG�JLYHV�VWXGHQWV�WKH�FRQILGHQFH�WKDW�WKH\�FRXOG�
EXLOG�WKHLU�YHU\�RZQ�VKHOWHU�LI�WKH\�QHHGHG�WR��7KLV�DFWLYL�
W\�LV�VRPHWKLQJ�TXLWH�SK\VLFDO�DQG�QHHGV�SHUVHYHUDQFH�
DQG�WHDP�ZRUN�WR�DFKLHYH��,Q�ODUJHU�JURXSV�ZH�VSOLW�WKH�
FODVV�LQWR�WZR�JURXSV�DQG�WKH\�FDQ�HDFK�ZRUN�RQ�WKHLU�
RZQ�IHQFH��DGGLQJ�DQ�HOHPHQW�RI�IULHQGO\�ULYDOU\�WRR��7KH�
VWXGHQWV�WKHQ�ZRUN�LQ�SDLUV�DQG�WDNH�LW�LQ�WXUQV�WR�OD\�
WKHLU�RZQ�EUDQFK�WR�EXLOG�XS�WKH�ZDWWOH�IHQFH��2QFH�LW¶V�D�
IHZ�IHHW�KLJK�WKH\�FDQ�WKHQ�WU\�DV�D�WHDP�WR�SXVK�WKHLU��
IHQFH�RYHU�DQG�VHH�KRZ�VWURQJ�WKHLU�KDQG\-ZRUN�LV�� 

/HDUQLQJ�WKLV�DQFLHQW�VNLOO�LV�D�JUHDW�ZD\�WR�FRQQHFW�
JURXSV�WR�WKH�EXLOGLQJV�WKH\�VHH�DOO�DURXQG�WKHP�RQ�WKH�
IDUP��:DWWOH�LV�DQ�DQFLHQW�WHFKQLTXH�XVHG�LQ�WKH�FRQ�
VWUXFWLRQ�RI�IHQFHV�DQG�ZDOOV��SROHV�DUH�LQWHUWZLQHG�ZLWK�
WZLJV��UHHGV�RU�EUDQFKHV�WR�FUHDWH�D�ULJLG�VWUXFWXUH��:DW�
WOH�DQG�GDXE�LV�D�WUDGLWLRQDO�ZD\�RI�FRQVWUXFWLQJ�ZDOOV��
GDWLQJ�EDFN�DW�OHDVW������\HDUV��LQ�ZKLFK�WKH�ODWWLFH�RI�
ZRRGHQ�VWULSV�LV�FRYHUHG�LQ�D�VWLFN\�PDWHULDO�PDGH�IURP�
ZHW�VRLO��FOD\��VWUDZ��VDQG�DQG�HYHQ�DQLPDO�SRR��(YHU\�
ZKHUH�\RX�ORRN�DW�%XWVHU�WKLV�ZDWWOH�WHFKQLTXH�FDQ�EH�
VHHQ��IURP�RXU�6WRQH�$JH�EXLOGLQJV��WKH�6D[RQ�+DOO�DQG�
WKH�PDQ\�IHQFHV�DURXQG�RXU�DQLPDO�HQFORVXUHV��VWXGHQWV�
FDQ�UHDOO\�VHH�WKH�RXWFRPHV�RI�WKHLU�DFWLYLW\�LQ�DFWLRQ�DQG�
XVH�DOO�DURXQG�WKHP�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

 

,QWHUSUHWDWLRQ��FUHDWLQJ�PHPRUDEOH� 
PRPHQWV�WKURXJK�LQIRUPDO�HGXFDWLRQ 

'U��3KLOLS�5\ODQG�	�-LP�0LWFKHOO� 

(QYLURQPHQWDO�LQWHUSUHWDWLRQ�LV�ZLGHO\�DFFHSWHG�DV�D�SURFHVV�
RI�FRPPXQLFDWLRQ�ZKLFK�DLPV�WR�GHOLYHU�PHDQLQJIXO�LQIRU�
PDWLRQ�LQ�DQ�LQIRUPDO��UHOD[HG�ZD\�WR�YLVLWRUV��%HQWRQ��������
%URFKX���������7KH�W\SH�RI�LQIRUPDWLRQ�SURYLGHG�YDULHV�FRQ�
VLGHUDEO\�EHWZHHQ�VLWHV�EXW�ZLOO�W\SLFDOO\�LQFOXGH�D�UDQJH�RI�
FDUHIXOO\�VHOHFWHG�WKHPHV�DQG�RU�PHVVDJHV�ZKLFK�DUH�GH�
VLJQHG�WR�LQFUHDVH�WKH�YLVLWRU¶V�XQGHUVWDQGLQJ��H[SHULHQFH�
DQG�DSSUHFLDWLRQ�RI�WKH�VLWH¶V�ZLOGOLIH��JHRORJ\��ODQGVFDSH�
DQG�SHRSOHV��+RZHYHU��LQIRUPDWLRQ�SURYLVLRQLQJ�LV�RQO\�
RQH�DVSHFW�RI�LQWHUSUHWDWLRQ��IRU�DV�7LOGHQ����������VWDWHG� 

³LQWHUSUHWDWLRQ�VKRXOG�FDSLWDOLVH�RQ�PHUH�FXULRVLW\�IRU�WKH� 
HQULFKPHQW�RI�WKH�KXPDQ�PLQG�DQG�VSLULW�́  

2QH�RI�WKH�PRVW�ZLGHO\�UHFRJQLVHG�IRUPV�RI�RQ-VLWH�LQWHU�
SUHWDWLRQ�LV�ZKHUH�D�JXLGH��YROXQWHHU�RU�UDQJHU�OHDGV�D�
JURXS�RI�YLVLWRUV�RQ�DQ�LQIRUPDO�JXLGHG�ZDON�DURXQG�WKH 

VLWH��VWRSSLQJ�DW�YDULRXV�SRLQWV�RI�LQWHUHVW�RQ�WKH�ZD\��+DP��
������:DUG�DQG�:LONLQVRQ���������,Q�VWXGLHV�IURP������DQG�
�����E\�RQH�RI�WKH�DXWKRUV��WKH�UHDVRQV�IRU�YLVLWRU�HQJDJH�
PHQW�ZLWK�D�JXLGHG�ZDON�RQ�7KH�-XUDVVLF�&RDVW�LQFOXGHG� 

· ³LW�LV�DQ�HQMR\DEOH�DFWLYLW\ �́����������������������� 

· ³WR�YLHZ�ZLOGOLIH �́����������������������� 

· ³WR�OHDUQ�PRUH�DERXW�WKH�VLWH �́����������������������� 

· ³WR�VSHQG�WLPH�ZLWK�WKH�IDPLO\´������������ 

DQG�LQ�WHUPV�RI�WKH�ZLOGOLIH��WKH�YLVLWRUV�ZLVKHG�WR�VHH� 

· ELUGV������������������������ 

· EXWWHUIOLHV������������������������ 

· IORZHUV������������������������ 

· PDULQH�OLIH������������������������ 

· JHRORJ\������������������������ 

· JHQHUDO�ZLOGOLIH������������������������ 



 

 

7KH�XVH�RI�µVSLULW�RI�SODFH¶�WR�HQFRXUDJH�DQ�HPRWLRQDO�
H[SHULHQFH�FDQ�EH�GHOLEHUDWHO\�VWLPXODWHG�WKURXJK�WKH�
HQKDQFHG�XVH�RI�WKH�YLVLWRU¶V�VHQVHV��'DYLGVRQ�DQG�
%ODFN���������WZR�H[DPSOHV�DUH� 

³:H�VDW�WKHUH�DQG�IHOW�WKH�FRRO�ZDWHU�RQ�RXU�IHHW�DQG�
LPDJLQHG�ZKDW�LW�ZDV�OLNH�WR�EH�D�FUDE�´�� 
�5HVSRQGHQW����������� 

³:H�VDW�WKHUH�LQ�WKH�VXQVKLQH�DQG�,�IHOW�,�FRXOG�KHDU�
WKH�HDUWK�EUHDWKLQJ�´����5HVSRQGHQW����������� 

'DYLGVRQ�DQG�%ODFN��������DOVR�VXJJHVW�WKDW�WZR-ZD\�FRP�
PXQLFDWLRQ�ZKHUH�NQRZOHGJH�LV�VKDUHG�DQG�ZKHUH�YLVLWRUV�
OLVWHQ�WR�RQH�DQRWKHU�DV�ZHOO�DV�WKH�JXLGH�FDQ�EH�SRZHUIXO�LQ�
HVWDEOLVKLQJ�D�FRQQHFWLRQ��VXFK�DV� 

³:H�DOO�VKDUHG�RXU�NQRZOHGJH�DQG�H[SHULHQFHV��LW�
ZDV�ZRQGHUIXO�´����5HVSRQGHQW����������� 

)RU�YLVLWRUV�EHLQJ�DEOH�WR�µWDNH�SDUW¶�DQG�µJHW�LQYROYHG¶�FDQ�
PDNH�D�ZDON�UHDOO\�VSHFLDO���6KDULQJ�ZLOGOLIH�LGHQWLILFDWLRQ�WLSV�
LV�FRPPRQO\�PHQWLRQHG�E\�YLVLWRUV�DV�DQ�H[DPSOH�RI�WKLV��
VXFK�DV� 

³'XULQJ�WKH�ZDON��ZH�FROOHFWHG�VRPH�HPSW\�VKHOOV�
DQG�ODLG�WKHP�RQ�D�URFN��>RXU�JXLGH@�WKHQ�LGHQWLILHG�
WKHP�IRU�XV�´����5HVSRQGHQW����������� 

³,�VKDOO�DOZD\V�UHPHPEHU�WKH�VRXQG�RI�WKDW�VN\ODUN����
:H�OHDUQW�VR�PDQ\�ELUGV¶�VRQJV�WKDW�PRUQLQJ�´� 
�5HVSRQGHQW����������� 

 

 

 

 

 

 

 

 

 

7KH�-XUDVVLF�&RDVW�:RUOG�+HULWDJH�6LWH��,PDJH��-XUDVVLF�&RDVW�7UXVW 

*XLGHG�DFWLYLW\�LQ�D�1DWLRQDO�3DUN��WKH�1HZ�)RUHVW� 

)HHGEDFN�IURP�WKH�1HZ�)RUHVW�1DWLRQDO�3DUN�:DONLQJ�)HVWL�
YDO�������DQG�������JLYHV�IXUWKHU�VXSSRUW�WR�WKH�QHHG�WR�FUH�
DWH�DFWLYLWLHV�WR�H[SORUH�DQG�H[SHULHQFH�QDWXUH�XVLQJ�VHYHUDO�
VHQVHV��VXFK�DV� 

³9HU\�ORYHO\�ZDON��IHHOLQJ��OLVWHQLQJ���VHHLQJ��WRXFK�
LQJ��VPHOOLQJ��XVLQJ�DOO�\RXU�VHQVHV��7KH�JXLGH�ZDV�
YHU\�JRRG�DQG�H[SODLQHG�HYHU\WKLQJ��ZKDW�ZH�ZHUH�
GRLQJ��ZK\�DQG�ZKHQ�´��� 
�1DWXUH�&RQQHFWLRQ�ZDON������� 

³7KH�JXLGH�ZDV�IDEXORXV��*UHDW�ZLWK�WKH�NLGV��/RWV�RI�
IXQ�DFWLYLWLHV�DQG�FKDOOHQJHV��6KH�JDYH�XV�VRPH�
DPD]LQJ�IRRG�DQG�GULQN�WR�VDPSOH��DQG�DOO�IURP�IRU�
DJLQJ�´�����:LOG�)RRGV�RI�WKH�)RUHVW�ZDON������� 

,W�LV�DOVR�LPSRUWDQW�WR�LQYROYH�WKH�ZKROH�JURXS��DQG�QRW�LJQRUH�
\RXQJHU�SDUWLFLSDQWV��7KLV�LV�RIWHQ�FRPPHQWHG�XSRQ�LQ�YLVLWRU�
IHHGEDFN��VXFK�DV� 

³,�UHDOO\�DSSUHFLDWHG�WKRVH�OHDGLQJ�HYHQWV�-�WKH\�ZHUH�
JRRG�DW�LQYROYLQJ�\RXQJVWHUV�´�� 
�:LOG�3OD\�ZDON������� 

 

9LVLWRU�SDUWLFLSDWLRQ�LV�D�YHU\�LPSRUWDQW�SDUW�RI�D�JXLGHG�ZDON�
DQG�W\SLFDOO\�PD\�LQFOXGH�KDQGOLQJ�DQG�VPHOOLQJ�REMHFWV��VSRW�
WLQJ�WKH�VLJQV�DQG�WUDFNV�RI�DQLPDOV�DV�ZHOO�DV�VKDULQJ�RSLQ�
LRQV�DQG�IHHOLQJV�DERXW�WKH�VLWH�DQG�PRVW�LPSRUWDQWO\�WKH�ZLOG�
OLIH�VHHQ��,QGHHG�DV�/HZLV�����������UHPLQGHG�XV��YLVLWRUV�
UHPHPEHU�DERXW�³����RI�ZKDW�WKH\�KHDU������RI�ZKDW�WKH\�
UHDG������RI�ZKDW�WKH\�VHH�DQG�����RI�ZKDW�WKH\�GR´��(Q�
FRXUDJLQJ�WKH�HVWDEOLVKPHQW�RI�DQ�HPRWLRQDO�FRQQHFWLRQ�ZLWK�
WKH�VLWH�LV�DQ�LPSRUWDQW�DVSHFW�RI�LQWHUSUHWDWLRQ�DQG�WKLV�FDQ�
EH�IDFLOLWDWHG�RQ�D�JXLGHG�ZDON�LQ�D�YDULHW\�RI�ZD\V�LQFOXGLQJ��
WKH�SDVVLRQ�DQG�HPRWLRQ�RI�WKH�JXLGH¶V�FRPPHQWDU\��WKH�GL�
UHFW�SDUWLFLSDWLRQ�RI�WKH�YLVLWRUV�DV�ZHOO�DV�WKH�XVH�RI�
µWHDFKDEOH�PRPHQWV¶��%URFKX�DQG�0HUULPDQ��������+DP��
��������µ7HDFKDEOH�PRPHQWV¶�SURYLGH�WKH�RSSRUWXQLW\�IRU�
WKH�JXLGH�WR�HQJDJH�ZLWK�WKH�JURXS�RQ�DQ�LQGLYLGXDO�ED�
VLV�DQG�µPRPHQWV�RI�UHIOHFWLRQ¶�DOORZ�IRU�WKH�SRWHQWLDO�
GHYHORSPHQW�RI�D�VWURQJHU�µSHUVRQDOLVHG�H[SHUL�
HQFH¶��:DUG�DQG�:LONLQVRQ����������7KH�XVH�RI���µVSLULW�RI�
SODFH¶�LQ�SDUWLFXODU�FDQ�DOVR�RIWHQ�EH�KLJKO\�HIIHFWLYH�LQ�
VLPXODWLQJ�D�VWURQJ�DVVRFLDWLRQ�DQG�FRQQHFWLRQ�ZLWK�WKH�
VLWH� 

$�PRGHO�ZKLFK�KDV�EHHQ�ZLGHO\�DGRSWHG�LQ�RUGHU�WR�GH�
YHORS�HIIHFWLYH�DQG�VXFFHVVIXO�LQWHUSUHWDWLRQ�LV�WKH�
725(�PRGHO��+DP�������ZKHUH�725(�VWDQGV�IRU�
µ7KHPDWLF��2UJDQLVHG��5HOHYDQW�DQG�(QMR\DEOH¶��,Q�DS�
SO\LQJ�WKLV�PRGHO�WR�D�JXLGHG�ZDON��WKH�OHDGHU�RI�WKH�
ZDON�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�SRLQWV�� 

7KHPDWLF�–�'HYHORS�DQ�LQWHUHVWLQJ�WKHPH�IRU�\RXU�ZDON��
+RZ�GRHV�WKH�WKHPH�VXSSRUW�\RXU�RYHUDOO�RQ-VLWH�JRDOV"�
:KDW�VWRU\�DUH�\RX�JRLQJ�WR�WHOO"�8VH�\RXU�WKHPH�RU�NH\�
PHVVDJH�WR�KHOS�ZHDYH�DQG�UHYHDO�D�IDVFLQDWLQJ�WDOH�
GXULQJ�WKH�ZDON�� 

2UJDQLVHG�–�3UHVHQW�\RXU�LQIRUPDWLRQ�LQ�D�ZD\�WKDW�LV�
HDV\�WR�IROORZ��.HHS�WKH�LQIRUPDWLRQ�OLQNHG�WR�\RXU�
WKHPH��'RQ¶W�MXPS�LQ�µDW�WKH�GHHS�HQG¶�ZLWK�GHWDLOHG�
IDFWV��EXW�EXLOG�WKH�VWRU\�DV�\RX�JR�� 

5HOHYDQW�–�5HODWH�\RXU�FRQWHQW�WR�\RXU�DXGLHQFH¶V�LQWHU�
HVWV�DQG�H[SHULHQFH��IRU�H[DPSOH�E\�XVLQJ�XQLYHUVDO�
FRQFHSWV��7KHVH�DUH�WKLQJV�WKDW�DOO�SHRSOH�UHODWH�WR��
HPRWLRQV��QHHGV�DQG�GHVLUHV��IDVFLQDWLRQV�ZLWK�P\VWHU\��
VXVSHQVH�DQG�RXU�ZLGHU�SODFH�LQ�KLVWRU\��FXOWXUH�DQG�WKH�
XQLYHUVH�� 

(QMR\DEOH�–�7KLV�GRHVQ¶W�PHDQ�WKDW�WKH�ZDON�KDV�WR�EH�
ODXJK-D-PLQXWH���%XW��LW�GRHV�QHHG�WR�EH�VRPHWKLQJ�WKH�
DXGLHQFH�ZDQWV�WR�VSHQG�WKHLU�OHLVXUH�WLPH�GRLQJ��7KH�
VXEMHFW�PDWWHU�FRXOG�EH�GDUN��EXW�SHRSOH�FDQ�VWLOO�µHQMR\¶�
D�VFDU\�RU�KDXQWLQJ�H[SHULHQFH��,Q�D�QXWVKHOO�–�DYRLG�
EHLQJ�ERULQJ�RU�GXOO�E\�NHHSLQJ�WKLQJV�PRYLQJ�DQG�OLYHO\�
GXULQJ�WKH�ZDON� 

7KH�IROORZLQJ�FRPPHQWV�UHIOHFW�UHFHQW�UHVHDUFK�XQGHUWDNHQ�
E\�WKH�DXWKRUV�WR�FDSWXUH�IHHGEDFN�IURP�YLVLWRUV�ZKR�XQGHU�
WRRN�LQIRUPDO�JXLGHG�DFWLYLWLHV�LQ�WZR�ORFDWLRQV�DFURVV�'RUVHW�
DQG�+DPSVKLUH� 

*XLGHG�ZDONV�LQ�D�:RUOG�+HULWDJH�VLWH��-XUDVVLF�&RDVW 

7ZR�FRPPHQWV�LOOXVWUDWLQJ�WKH�XVH�RI�µWHDFKDEOH�PRPHQWV¶� 

³+H�VSRWWHG�WKH�*UHHQ�:RRGSHFNHU�LQ�IOLJKW�DQG�ZH�
DOO�IROORZHG�LW�WR�JHW�D�FORVHU�ORRN��ZKDW�D�EHDXWLIXO�
ELUG�LW�ZDV�´����5HVSRQGHQW����������� 

³:H�ZHUH�ORRNLQJ�DW�WKH�URFNSRROV�ZKHQ�D�VPDOO�FUDE�
DSSHDUHG��WKH�JXLGH�SLFNHG�LW�XS�IRU�XV�DQG�WDONHG�
DERXW�WKH�OLIH�RI�D�FUDE�LQ�WKH�FRYH��LW�ZDV�JUHDW�´ 
�5HVSRQGHQW����������� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

WKH�QDWXUDO�ZRUOG��WR�LPSURYH�WKHLU�KHDOWK�WKURXJK�RXW�
GRRU�DFWLYLWLHV�DQG�ERRVW�WKHLU�ZHOOEHLQJ�E\�JHWWLQJ�RXW�
VLGH��2YHU������PLOOLRQ�UHFUHDWLRQDO�YLVLWRU�GD\V�DUH�WDN�
HQ�LQ�WKH�QDWLRQDO�SDUN�HDFK�\HDU� 

««««««««««««««� 
5HIHUHQFHV� 

%HQWRQ��*�0��������)URP�SULQFLSOH�WR�SUDFWLFH��IRXU� 
FRQFHSWLRQV�RI�LQWHUSUHWDWLRQ��-RXUQDO�RI�,QWHUSUHWDWLRQ� 
5HVHDUFK���������SS���-��� 

%URFKX��/��������,QWHUSUHWLYH�SODQQLQJ��WKH��-0�PRGHO�
IRU�VXFFHVVIXO�SODQQLQJ�SURMHFWV��1$,��&2��,QWHUS�3UHVV� 

%URFKX��/��DQG�0HUULPDQ��7��������3HUVRQDO�LQWHUSUHWD�
WLRQ��FRQQHFWLQJ�\RXU�DXGLHQFH�WR�KHULWDJH�UHVRXUFHV��
1$,��&2��,QWHUS�3UHVV� 

%UXQVGHQ��'���HG����������$�ZDON�WKURXJK�WLPH�–�WKH�RIIL�
FLDO�JXLGH�WR�WKH�-XUDVVLF�&RDVW��:DUHKDP��'RUVHW��
&RDVWDO�3XEOLVKLQJ� 

'DYLGVRQ��3��DQG�%ODFN��5��������9RLFHV�IURP�WKH�SUR�
IHVVLRQ��SULQFLSOHV�RI�VXFFHVVIXO�JXLGHG�FDYH�LQWHUSUHWD�
WLRQ��-RXUQDO�RI�,QWHUSUHWDWLRQ�5HVHDUFK���������SS����-��� 

'LPHQW��1��������6KRZ��WHOO�DQG�PRYH�RQ��,QWHUSUHWDWLRQ��
������SS���� 

+DP��6�+��������(QYLURQPHQWDO�LQWHUSUHWDWLRQ��D�SUDFWLFDO�
JXLGH�IRU�SHRSOH�ZLWK�ELJ�LGHDV�DQG�VPDOO�EXGJHWV��*ROGHQ��
&RORUDGR��1RUWK�$PHULFDQ�3UHVV�� 

+DP��6�+��������,QWHUSUHWDWLRQ��0DNLQJ�D�GLIIHUHQFH�RQ�
SXUSRVH��*ROGHQ��&2��)XOFUXP�3XEOLVKLQJ� 

-XUDVVLF�&RDVW�7UXVW��������:KDW�LV�WKH�-XUDVVLF�&RDVW"�
$YDLODEOH�DW��MXUDVVLFFRDVW�RUJ�DERXW�ZKDW-LV-WKH-MXUDVVLF-
FRDVW���>ODVW�DFFHVVHG���WK�)HEUXDU\�����@� 

/HZLV��:�-��������,QWHUSUHWLQJ�IRU�SDUN�YLVLWRUV��&RQ�
VKRKRFNHQ��3$��(DVWHUQ�$FRUQ�3UHVV� 

7LOGHQ��)��������,QWHUSUHWLQJ�RXU�KHULWDJH���UG�HG����&KDSHO�
+LOO��7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV� 

:DUG��&�:��DQG�:LONLQVRQ��$�(��������&RQGXFWLQJ�
PHDQLQJIXO�LQWHUSUHWDWLRQ��D�ILHOG�JXLGH�IRU�VXFFHVV��
*ROGHQ��&2��)XOFUXP�3XEOLVKLQJ� 

««««««««««««««� 

7KH�$VVRFLDWLRQ�IRU�+HULWDJH�,QWHUSUHWDWLRQ��$+,� 

7KH�$VVRFLDWLRQ�IRU�+HULWDJH�,QWHUSUHWDWLRQ�LV�DQ�LQYDOX�
DEOH�JURXS�IRU�DQ\RQH�LQWHUHVWHG�LQ�WKH�ILHOG�RI�LQWHUSUH�
WDWLRQ�–�WKH�DUW�RI�KHOSLQJ�SHRSOH�H[SORUH�DQG�DSSUHFLDWH�
RXU�ZRUOG��,WV�PLVVLRQ�LV�WR�VXSSRUW�SUDFWLWLRQHUV��FHOH�
EUDWH�H[FHOOHQFH�DQG�UDLVH�WKH�SURILOH�RI�LQWHUSUHWDWLRQ�
JHQHUDOO\��LQ�RUGHU�WKDW�OLYHV�DUH�HQULFKHG�E\�JUHDW�LQWHU�
SUHWDWLRQ��7KH�$+,�RIIHUV�D�IRUXP�IRU�LGHDV��GHEDWH��QHW�
ZRUNLQJ�DQG�WKH�VKDULQJ�RI�JRRG�SUDFWLFH��,Q�VR�GRLQJ��LW�
EULQJV�WRJHWKHU�SHRSOH�DFWLYHO\�LQYROYHG�RU�FRQFHUQHG�
ZLWK�WKH�LQWHUSUHWDWLRQ�RI�QDWXUDO�DQG�FXOWXUDO�KHULWDJH�� 

««««««««««««««� 

'U�3KLOLS�5\ODQG��0$+,��WHDFKHV�WRXULVP�DQG�LV�DOVR�
$VVRFLDWH�'HDQ��6WXGHQW�([SHULHQFH��LQ�WKH�)DFXOW\�RI�
0DQDJHPHQW��%RXUQHPRXWK�8QLYHUVLW\� 

-LP�0LWFKHOO��0$+,��LV�,QWHUSUHWDWLRQ�DQG�2XWUHDFK�
0DQDJHU��1HZ�)RUHVW�1DWLRQDO�3DUN�$XWKRULW\��+H�LV�
&KDLU�RI�WKH�$VVRFLDWLRQ�IRU�+HULWDJH�,QWHUSUHWDWLRQ�� 

0RUH�LQIRUPDWLRQ��ZZZ�DKL�RUJ�XN 

 

 

,W�LV�DOVR�ZLVH�QRW�WR�XQGHUHVWLPDWH�WKH�HIIHFW�D�JRRG�JXLGH�FDQ�
KDYH��HYHQ�WR�WKRVH�ZKR�PLJKW�NQRZ�WKH�VXEMHFW�RU�DUHD�ZHOO� 

³,�HQMR\HG�WKLV�ZDON�LPPHQVHO\�HYHQ�WKRXJK�,�NQRZ�
WKH�KLVWRU\�RI�WKH�DUHD�H[WUHPHO\�ZHOO��7KH�JXLGH�ZDV�
H[FHOOHQW��LQIRUPDWLYH��IULHQGO\��YHU\�NQRZOHGJHDEOH�
DQG�DSSURDFKDEOH��,�HVSHFLDOO\�OLNHG�WKH�VQLSSHWV�
DERXW�WKH�IORUD�DQG�IDXQD��DQG�,�VDZ�D�NLQJILVKHU�IRU�
WKH�ILUVW�WLPH�LQ�WKLV�DUHD��ZHOO�RUJDQLVHG����´� 
�*XLGHG�ZDON������� 

,Q�VXPPDU\��JXLGHG�ZDONV�VKRXOG�VKRZ�YLVLWRUV��DV�+DP�
�����������VWDWHG��µWKLQJV�WKDW�WKH\¶G�RWKHUZLVH�QRW�VHH�RU�WKDW�
WKH�XQWUDLQHG�H\H�SUREDEO\�ZRXOGQ¶W�QRWLFH¶�DQG�EH\RQG�WKDW�
VKRXOG�LQVSLUH�WKH�YLVLWRU�DQG�DZDNHQ�D�VHQVH�RI�LQWHUHVW�DQG�
SRWHQWLDOO\�D�SHUVRQDO�FRQQHFWLRQ�WR�WKH�VLWH���8OWLPDWHO\��DV�
'LPHQW��������VWDWHG��WKH�VXFFHVV�RI�WKH�ZDON�ZLOO�EH�EDVHG�
XSRQ�WKH�JXLGH¶V�SDVVLRQ�DQG�µLPDJLQDWLRQ¶�WR�LQVSLUH�WKH�YLVL�
WRUV�DV�LOOXVWUDWHG�E\�WKLV�FRPPHQW� 

³+HU�LQIHFWLRXV�HQWKXVLDVP�DQG�LQWHUDFWLYH�VW\OH�PDGH�
LW�D�WUXO\�PHPRUDEOH�PRUQLQJ�´���� 
�5HVSRQGHQW����������� 

««««««««««««««� 

%DFNJURXQG�WR�WKH�VWXG\�ORFDWLRQV 

7KH�-XUDVVLF�&RDVW�ZDV�GHVLJQDWHG�D�:RUOG�+HULWDJH�
QDWXUDO�VLWH��FULWHULD�L��LQ�'HFHPEHU������WKURXJK�PHHW�
LQJ�WKH�:RUOG�+HULWDJH�FULWHULRQ�WKDW�D�QRPLQDWHG�VLWH�
VKRXOG�EH�µDQ�RXWVWDQGLQJ�H[DPSOH�UHSUHVHQWLQJ�D�PDMRU�
VWDJH�LQ�WKH�HDUWK¶V�KLVWRU\¶��-XUDVVLF�&RDVW�7UXVW��������
81(6&2����������7KH�VLWH��RI�DSSUR[LPDWHO\������KD�
FRPSULVHV����PLOHV������NP��RI�XQVSRLOW�FRDVWOLQH�
�GHVFULEHG�LQ�WKH�GHVLJQDWLRQ�DV�EHLQJ�IURP�ORZ�ZDWHU�
PDUN�WR�FOLII�WRS��IURP�6WXGODQG�%D\�RQ�3XUEHFN�WR�2U�
FRPEH�5RFNV�QHDU�([PRXWK��LQ�(DVW�'HYRQ��%UXQVGHQ��
������-XUDVVLF�&RDVW�7UXVW����������7KH�-XUDVVLF�&RDVW�
:RUOG�+HULWDJH�VLWH�LV�ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�
LPSRUWDQW�LQ�WHUPV�RI�LWV�JHRORJ\��JHRPRUSKRORJ\�DQG�
SHUKDSV�PRVW�QRWDEO\�LWV�IRVVLOV��LW�UHSUHVHQWV�DQ�LPSUHV�
VLYH�����PLOOLRQ�\HDUV�RI�HDUWK�KLVWRU\�FRYHULQJ�7ULDVVLF��
&UHWDFHRXV�DQG�-XUDVVLF�SHULRGV�DV�ZHOO�DV�RIIHULQJ�D�
VFHQLF�DQG�XQVSRLOW�FRDVWOLQH��FOLIIV�DQG�EHDFKHV�
�%UXQVGHQ�������� 

 

 

 

 

 

7KH�1HZ�)RUHVW�1DWLRQDO�3DUN������VTXDUH�PLOHV��LV�RQH�
RI�WKH�MHZHOV�LQ�WKH�%ULWLVK�ODQGVFDSH�–�D�ZRUOG�FDSLWDO�IRU�
ZLOGOLIH�LQ�WKH�EXV\�VRXWK�RI�(QJODQG��7KH�1HZ�)RUHVW�
KDV�ORQJ�EHHQ�UHFRJQLVHG�DV�D�EHDXWLIXO�SODFH��ULFK�LQ�
KLVWRU\�DQG�ZLOGOLIH�KDELWDWV��WKH�ODQGVFDSH�VKDSHG�E\�
WKH�WUDGLWLRQDO�SUDFWLFH�RI�JUD]LQJ�DQLPDOV��,WV�GHVLJQDWLRQ�
DV�D�1DWLRQDO�3DUN�JLYHV�LW�WKH�KLJKHVW�OHYHO�RI�ODQGVFDSH�
SURWHFWLRQ��,Q�DGGLWLRQ��RYHU�KDOI�WKH�QDWLRQDO�SDUN�LV�GHV�
LJQDWHG�DV�EHLQJ�RI�LQWHUQDWLRQDO�LPSRUWDQFH�IRU�QDWXUH��
,W¶V�DOVR�DQ�H[FHOOHQW�SODFH�IRU�SHRSOH�WR�UHFRQQHFW�ZLWK� 
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7KH�VFKRRO¶V�'HSXW\�+HDGWHDFKHU��6DP�+DUULV��UH�
PDUNHG�WKDW����'D\V�:LOG�EURXJKW�RQ�D�SRVLWLYH�FKDQJH�
LQ�WKH�FKLOGUHQ��VWDWLQJ�WKDW� 

³7KRVH�ZKR�FRXOG�EH�GLIILFXOW�WR�HQJDJH�LQ�FODVV�RU�
WKRVH�TXLHW�FKLOGUHQ�ZKR�UDUHO\�FRQWULEXWHG�EHFDPH�
FDOPHU��PRUH�HQJDJHG�RU�PRUH�FRQILGHQW�LQ�SDUWLFL�
SDWLQJ�ZLWKLQ�WKH�FODVV��,�ZRXOG�HYHQ�VD\�ZH�FROOHF�
WLYHO\�EHFDPH�PLQGIXO�–�RI�RXUVHOYHV��RXU�JURXS�DQG�
RI�WKH�ZRUOG�RXWVLGH��,W�ZDV�WUDQVIRUPDWLYH��\RX�VHH�
FKLOGUHQ�DQG�WKH�ZRUOG�DURXQG�\RX�LQ�D�GLIIHUHQW�OLJKW�
DQG�LW�FKDQJHV�ZKDW�\RX�GR�IRUHYHU�´ 

7KH�<HDU���FKLOGUHQ�HFKRHG�WKHVH�VHQWLPHQWV�ZKHQ�
VKDULQJ�WKHLU�WKRXJKWV�RQ����'D\V�:LOG�LQ�D�VFKRRO�DV�
VHPEO\��6HYHUDO�SXSLOV�UHPDUNHG�WKDW�WKH�IXQ�DQG�FUHD�
WLYH�QDWXUH�RI�WKH�DFWLYLWLHV�PDGH�WKHP�PRUH�HDJHU�WR�
OHDUQ��ZLWK�FRPPHQWV�LQFOXGLQJ��³,W
V�FUHDWLYH��\RX�OHDUQ�
PRUH�DERXW�WKH�ZRUOG´�DQG��³,W
V�IXQ��\RX�JHW�RXWGRRUV�
DQG�OHDUQ�PRUH�DERXW�QDWXUH´��3HUKDSV�WKH�PRVW�LQGLFD�
WLYH�TXRWH�ZDV�RQH�FKLOG�WKDW�UHPDUNHG�WKDW��³,W�PDNHV�
\RX�VWRS�SOD\LQJ�WKH�;-ER[��ZLWK����'D\V�:LOG�\RX�SXW�
GRZQ�WKH�FRQWUROOHU�IRU�RQFH´��D�ILWWLQJ�DSSUDLVDO�IRU�D�
FDPSDLJQ�GHVLJQHG�WR�UHFRQQHFW�SHRSOH�ZLWK�QDWXUH�LQ�
DQ�LQFUHDVLQJO\�GLVFRQQHFWHG�ZRUOG� 

 

 

 

 

 

 

 

 

 
1DWXUH�FUDIWV�DV�DQ�DFWLYLW\�GXULQJ����'D\V�:LOG�� 

,PDJH��7KRPDV�+LEEHUW 

%\�SUHVHQWLQJ�QDWXUH�HQJDJHPHQW�DV�D�IXQ�DQG�VLPSOH�
FKDOOHQJH�����'D\V�:LOG�HQFRXUDJHV�SDUWLFLSDWLRQ�DQG�
DFWV�DV�D�FDWDO\VW�IRU�SHRSOH�GLVFRYHULQJ�WKH�EHQHILWV�
DVVRFLDWHG�ZLWK�DQ�LPSURYHG�FRQQHFWLRQ�WR�WKH�QDWXUDO�
ZRUOG�DURXQG�WKHP��7KLV�LQ�WXUQ�LQVWLOV�DQ�DSSUHFLDWLRQ�RI�
WKH�YDOXH�RI�QDWXUH��UHVXOWLQJ�LQ�SDUWLFLSDQWV�µVWD\LQJ�
ZLOG¶�E\�FRQWLQXLQJ�WR�GHYHORS�WKLV�FRQQHFWLRQ�EH\RQG�
-XQH� 

:LWK��������LQGLYLGXDOV��IDPLOLHV��VFKRROV�DQG�EXVLQHVV�
HV�VLJQLQJ�XS�WKLV�\HDU��LW�LV�SURYLQJ�WR�EH�D�KXJHO\�VXF�
FHVVIXO�FDPSDLJQ�ZLWK�JUHDW�SRWHQWLDO�IRU�LQVSLULQJ�PDVV�
HQJDJHPHQW�ZLWK�WKH�QDWXUDO�ZRUOG�� 

««««««««««««««� 
5HIHUHQFH� 

5LFKDUGVRQ�0��&RUPDFN�$��0F5REHUW�/��8QGHUKLOO�5�
�����������'D\V�:LOG��'HYHORSPHQW�DQG�(YDOXDWLRQ�RI�D�
/DUJH-6FDOH�1DWXUH�(QJDJHPHQW�&DPSDLJQ�WR�,PSURYH�
:HOO-%HLQJ��3/R6�21(��������H���������
GRL�RUJ���������MRXUQDO�SRQH�������� 

««««««««««««««� 

7KRPDV�+LEEHUW�LV�&RPPXQLFDWLRQV�6XSSRUW�2IILFHU�IRU�
WKH�:LOGOLIH�7UXVWV͘� 

0RUH�LQIRUPDWLRQ��DFWLRQ�ZLOGOLIHWUXVWV�RUJ�SDJH�������
SHWLWLRQ����IDFHERRN�FRP�JURXSV���'D\V:LOG��7ZLWWHU�
#��'D\V:LOG 

 

���'D\V�:LOG��HQJDJLQJ�SHRSOH�ZLWK� 
WKH�QDWXUDO�ZRUOG� 
7KRPDV�+LEEHUW 

���'D\V�:LOG�LV�D�FDPSDLJQ�FUHDWHG�E\�7KH�:LOGOLIH�
7UXVWV�WR�HQFRXUDJH�SHRSOH�DOO�DURXQG�WKH�8.�WR�EH�
PRUH�FRQQHFWHG�WR�WKH�QDWXUDO�ZRUOG�DURXQG�WKHP��,W¶V�D�
VLPSOH�FRQFHSW��GR�VRPHWKLQJ�ZLOG�HYHU\�GD\�WKURXJKRXW�
WKH�PRQWK�RI�-XQH��7KH\�FRLQHG�WKH�WHUP�5DQGRP�$FWV�
RI�:LOGQHVV�WR�GHVFULEH�WKHVH�GDLO\�GRVHV�RI�QDWXUH�� 

5DQGRP�$FWV�RI�:LOGQHVV�FDQ�EH�VRPHWKLQJ�VPDOO��VXFK�
DV�WDNLQJ�D�IHZ�VHFRQGV�RXW�RI�\RXU�GD\�WR�VPHOO�D�ZLOG�
IORZHU��RU�VRPHWKLQJ�PXFK�ODUJHU��OLNH�VSHQGLQJ�D�IHZ�
KRXUV�DW�D�QDWXUH�UHVHUYH��7KH�RQO\�GHILQLQJ�FULWHULRQ�LV�
WKDW�WKHVH�DFWV�VRPHKRZ�HQJDJH�SHRSOH�ZLWK�WKH�QDWXUDO�
ZRUOG��7R�LQVSLUH�SDUWLFLSDQWV��7KH�:LOGOLIH�7UXVWV�SURYLG�
HG�D�UDQJH�RI�UHVRXUFHV��ERWK�SK\VLFDO�DQG�GLJLWDO��WR�JHW�
SHRSOH�VWDUWHG��LQFOXGLQJ�VXJJHVWHG�5DQGRP�$FWV�RI�
:LOGQHVV� 

7KHUH�LV�D�JURZLQJ�ERG\�RI�HYLGHQFH�WR�LQGLFDWH�WKDW�FRQ�
WDFW�ZLWK�QDWXUH�SURYLGHV�EHQHILWV�WR�KHDOWK�DQG�ZHOOEH�
LQJ��DV�ZHOO�DV�UHVXOWLQJ�LQ�PRUH�SUR-QDWXUH�EHKDYLRXU��$�
VWXG\�ZLWK�SDUWLFLSDQWV�RI����'D\V�:LOG�LQ������IRXQG�
WKDW�WKH�FDPSDLJQ�OHG�WR�VXVWDLQHG�LQFUHDVHV�LQ�SHRSOH¶V�
FRQQHFWLRQ�WR�QDWXUH��ZLWK�DVVRFLDWHG�LPSURYHPHQWV�WR�
KHDOWK��KDSSLQHVV�DQG�HQYLURQPHQWDOO\�UHVSRQVLEOH�EH�
KDYLRXUV��5LFKDUGVRQ�HW�DO����������7KH�VXUYH\�KDV�EHHQ�
UHSHDWHG�LQ������DQG�������DQG�UHVXOWV�ZLOO�EH�DYDLODEOH�
VRRQ� 

7KLV�LV�HVSHFLDOO\�LPSRUWDQW�LQ�\RXQJ�SHRSOH��ZKHUH�D�
FRQQHFWLRQ�WR�WKH�QDWXUDO�ZRUOG�FDQ�QRW�RQO\�LPSURYH�
KHDOWK�DQG�ZHOO-EHLQJ��EXW�DOVR�HQFRXUDJH�DQ�HQYLURQ�
PHQWDOO\�UHVSRQVLEOH�RXWORRN�LQ�OLIH��5HFRJQLVLQJ�WKLV��
7KH�:LOGOLIH�7UXVWV�SURGXFHG�D�µ:LOG�6FKRROV�3DFN¶�WKDW�
HGXFDWLRQDO�LQVWLWXWHV�FRXOG�UHTXHVW�LQ�RUGHU�WR�SDUWLFL�
SDWH�LQ�WKH�FKDOOHQJH��7KLV�SDFN�LQFOXGHG�H[DPSOH�OHV�
VRQ�SODQV�GHVLJQHG�WR�HQFRXUDJH�OHDUQLQJ�E\�PDNLQJ�
QDWXUH�SDUW�RI�VFKRRO�OLIH��ERWK�E\�WDNLQJ�FKLOGUHQ�RXW�
GRRUV�DQG�E\�EULQJLQJ�QDWXUH�LQWR�WKH�FODVVURRP� 

,Q�������������VFKRRO�SDFNV�ZHUH�UHTXHVWHG��ZLWK�WKH�
QXPEHU�LQFUHDVLQJ�WR�������LQ�������UHIOHFWLQJ�WKH�JURZ�
LQJ�LQWHUHVW�RI�SUDFWLWLRQHUV�LQ�LQWURGXFLQJ�QDWXUH�LQWR�WKHLU�
VWXGHQWV¶�HGXFDWLRQ� 

���'D\V�:LOG�LQ�DFWLRQ 

2QH�RI�WKH�VFKRROV�WKDW�SDUWLFLSDWHG�LQ����'D\V�:LOG�ZDV�
%ODQGIRUG�6W�0DU\�3ULPDU\�6FKRRO�LQ�'RUVHW��,QLWLDOO\��WKH�
WHDFKHUV�LQWHQGHG�WKH�FKDOOHQJH�DV�D�SRVW�6$7V�UHVSLWH��
VSHQGLQJ�D�IHZ�PLQXWHV�D�GD\�RXWGRRUV�WR�JLYH�ERWK�WKH�
FKLOGUHQ�DQG�WKH�WHDFKHUV�D�EUHDN��+RZHYHU��WKH\�TXLFNO\�
UHFRJQLVHG�WKH�SRWHQWLDO�RI�WKH�FDPSDLJQ�DQG�WKHLU�HQ�
JDJHPHQW�LQFUHDVHG� 

6RPH�GD\V�ZHUH�VLPSO\�DERXW�XVLQJ�WKH�5DQGRP�$FWV�RI�
:LOGQHVV�WR�FRQQHFW�WKH�FKLOGUHQ�WR�QDWXUH��ZDONLQJ�EDUH�
IRRW�RQ�WKH�JUDVV�RU�ILQGLQJ�VKDSHV�LQ�FORXGV��EXW�VRRQ�
WKH\�EHJDQ�WR�ZHDYH�QDWXUH�LQWR�OHVVRQ�SODQV��(QJOLVK�
OHVVRQV�LQYROYHG�FUDIWLQJ�FUHDWXUHV�IURP�FOD\�DQG�QDWXUDO�
REMHFWV��WKHQ�ZULWLQJ�GHVFULSWLYH�VHQWHQFHV�DERXW�WKHLU�
FUHDWLRQV��7KH�FKLOGUHQ¶V�H[SHULHQFHV�RI�QDWXUH�EHJDQ�WR�
H[SDQG�WKHLU�GHVFULSWLYH�SRZHUV�DV�WKH\�ZHUH�H[SRVHG�WR�
QHZ�VHQVRU\�VWLPXODWLRQV�� 

8.�:,/'/,)( 
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1RW�RQO\�GLG�VKH�FRPH�EDFN�XQVFDWKHG�DQG�NHHQ�WR�QDU�
UDWH�WKH�ZKROH�DGYHQWXUH�LQ�GHWDLO�EXW�VKH�KDG�D�&'�WR�
SOD\�VKRZLQJ�DOO�WKH�SXSLOV�HQJDJHG�LQ�D�UDQJH�RI�DFWLYL�
WLHV�DQG�DOVR�DOO�WKH�YHU\�VSHFLDO�IHDWXUHV�RI�WKH�DUHD��
(ULQ�FRQILGHQWO\�UHHOHG�RII�ZKDW�WKH\�ZHUH�DQG�WRRN�
JUHDW�GHOLJKW�LQ�LQIRUPLQJ�XV�RQ�KRZ�VLQN�KROHV�DQG�RWK�
HU�VSHFLILF�OLPHVWRQH�IHDWXUHV�ZRUNHG�LQ�FDVH�ZH�
µXQVFKRROHG¶�DGXOWV�ZRXOG�EHQHILW�IURP�KHU�NQRZOHGJH��,W�
WRRN�P\�ZLIH�EDFN�WR�KHU�WHDFKLQJ�WLPH�ZKHQ�VKH�DQG�
KHU�SDUWQHU�LQIDQW�WHDFKHU�WRRN�WKH�VL[-\HDU-ROGV�IURP�
%DUURZ�LQ�)XUQHVV��PDQ\�RI�ZKRP�KDGQ¶W�EHHQ�RXW�RI�
WKH�WRZQ��XS�DQG�WKURXJK�WKH�/DNH�'LVWULFW�IRU�DQ�RYHU�
QLJKW�µUHVLGHQWLDO¶�DW�3RROH\�%ULGJH��$OO�UHWXUQHG�VDIHO\�
ZLWK�SOHQW\�RI�PHPRULHV�WR�GUDZ�RQ� 

$�ILQDO�WKRXJKW��%DFN�LQ�P\�RZQ�LQIDQW�VFKRRO�GD\V�LQ�
/LYHUSRRO�,�RQO\�KDG�RQH�RXWLQJ�IURP�WKH�FODVVURRP��D�
PRUQLQJ�ZDON�GRZQ�WR�VHH�WKH�3HWHU�3DQ�VWDWXH�LQ�QHDU�
E\�6HIWRQ�3DUN��,�ZDVQ¶W�YHU\�LPSUHVVHG�DQG�,�KDGQ¶W�
HYHQ�WDNHQ�LQ�ZK\�LW�ZDV�IDPRXV��,Q�WKH�MXQLRUV�WKHUH�
ZHUH�QR�RXWVLGH�YLVLWV�DQG�MXVW�RQH�UHVLGHQWLDO�FDPS�RQ�
WKH�,VOH�RI�0DQ��0\�'DG�KDG�EHHQ�WKHUH�VRPHWLPH�GXU�
LQJ�WKH�ZDU��,�WKLQN�WKDW�DQG�WKH�FRVW�ZHUH�UHDVRQV�,�GLG�
Q¶W�JR��)RUWXQDWHO\�P\�SDUHQWV�OLNHG�WUDYHOLQJ�WR�YLVLW�
WKHLU�UHODWLYHV�LQ�6WDIIRUGVKLUH�DQG�OLNHG�ZDONLQJ��F\FOLQJ�
DQG�VHHLQJ�/LYHUSRRO�E\�EXV��WUDLQ�DQG�DOO�WKH�GRFNV�YLD�
WKH�ROG�2YHUKHDG�&KLFDJR�VW\OH�UDLOZD\��7KDW�DQG�P\�
EHGURRP�ZLQGRZ�WKDW�ORRNHG�RXW�RQ�WKH�NH\��VXEXUEDQ��
VWDWLRQ�ZKHUH�DOO�WKH�PDMRU�WUDLQV�JRLQJ�VRXWK�WR�/RQGRQ��
%LUPLQJKDP��WKH�:HVW�RI�(QJODQG��&DUGLII�DQG�WKH�1RUWK�
:DOHV�&RDVW�SDVVHG�PHDQW�WKDW�,�ZDV�EXLOGLQJ�P\�ORYH�
RI�WUDYHO�DQG�H[SORULQJ�RXU�IDVFLQDWLQJ�ZRUOG��7KLV�LV�D�
SOHDVXUH�WKDW�,�VWLOO�UHWDLQ�DORQJ�ZLWK�P\�PHPRULHV�RI�
VHHLQJ�WKDW�DOO�WKH�FKLOGUHQ�,�WDXJKW�JDLQHG�D�JRRG�XQ�
GHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�WKH�ZRUOG�RXWVLGH�WKH�
FODVVURRP� 

««««««««««««««� 

5HIHUHQFHV� 

�� ORWF�RUJ�XN 

�� ILHOG-VWXGLHV-FRXQFLO�RUJ�FHQWUHV�PDOKDPWDUQ� 
««««««««««««««� 

'DYLG�)HOORZV�LV�D�PHPEHU�RI�WKH�1$((�([HFXWLYH��+H�
LV�D�IRUPHU�SULPDU\�VFKRRO�WHDFKHU�DQG�KHDGWHDFKHU� 

 

7KRXJKWV�IURP�WKH�1RUWK 
'DYLG�)HOORZV 

,W¶V�EHHQ�D�SOHDVXUH�WR�VHH�PRUH�H[DPSOHV�RI�OHDUQLQJ�
RXWGRRUV��LQFOXGLQJ�VFKRROV�ZRUNLQJ�WKURXJK�WKH�)RUHVW�
6FKRROV�SURJUDPPH�DQG�VHYHUDO�LQYROYHG�LQ�DOORWPHQWV�
IRU�IRRG�DQG�WUHH�SODQWLQJ��2XU�ORFDO�QHZVSDSHUV�DUH�RQO\�
WRR�SOHDVHG�WR�KDYH�ORFDO�FRS\�DQG�HVSHFLDOO\�SKRWR�
JUDSKV� 

+RZHYHU�P\�ELJJHVW�VXUSULVH�ZDV�WR�ILQG�D�IHDWXUH�DUWLFOH�
LQ�WKH�6FKRRO�7UDYHO�MRXUQDO�ZKLFK�LV�OLQNHG�ZLWK�RXU�IHO�
ORZ�RUJDQLVDWLRQ�/HDUQLQJ�2XWVLGH�WKH�&ODVVURRP���,W�
ZDV�ZULWWHQ�E\�0U�:KLWZHOO��GHSXW\�KHDGWHDFKHU�DW�0RRU�
VLGH�3ULPDU\�6FKRRO��/DQFDVWHU�DQG�KLJKOLJKWHG�WKHLU�
2XWGRRU�$GYHQWXUH�FXUULFXOXP��7ZR�RI�RXU�JUDQGGDXJK�
WHUV�KDYH�WKH�JRRG�IRUWXQH�WR�EH�DW�WKH�VFKRRO��1RW�RQO\�
KDYH�WKH\�DOUHDG\�HQMR\HG�D�ZLGH�FXUULFXOXP�EXW�WKH�
\RXQJHU�RQH�ZDV�DERXW�WR�WDNH�SDUW�LQ�D�WZR�GD\�H[SHGL�
WLRQ�WR�0DOKDP��VWD\LQJ�DW�WKH�)LHOG�6WXG\�&HQWUH��LQ�WKH�
KHDUW�RI�<RUNVKLUH¶V�PRVW�GUDPDWLF�VFHQHU\�ZKHUH�WKH\�
ZRXOG�EH�VWXG\LQJ�WKH�VWUDQJH�DQG�DZHVRPH�ORRNLQJ�
ODQGVFDSH��$OVR�LW�ZDV�WDNLQJ�SODFH�LQ�PLG-1RYHPEHU�
ZKHQ�ZHDWKHU�DV�ZHOO�DV�WKH�WHUUDLQ�FDQ�DOVR�EH�FKDO�
OHQJLQJ� 

 

 

 

 

 

 

 

 

0DOKDP�7DUQ�)LHOG�6WXGLHV�&HQWUH�� 
,PDJH��ILHOG-VWXGLHV-FRXQFLO�RUJ�FHQWUHV�PDOKDPWDUQ 

8.�287'225�$'9(1785(6 
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1HZ�1$((�SXEOLFDWLRQ��(QYLURQPHQWDO�(GXFDWLRQ�DQG�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV 

7KLV�UHSRUW�H[SORUHV�FXUULFXOXP�RSSRUWXQLWLHV�LQ�SULPDU\�DQG�VHFRQGDU\�VFKRROV�
IRU�D�FRQVLGHUDWLRQ�RI�WKH�JRDOV��,W�XVHV�FXUULFXOXP�DQDO\VLV�DQG�VFKRRO�DQG�
1*2�FDVH�VWXGLHV��DQG�LWV�DLP�LV�WR�VWLPXODWH�IXUWKHU�ZRUN�LQ�VFKRROV�WR�HQJDJH�
\RXQJ�SHRSOH�LQ�OHDUQLQJ�DERXW�ORFDO�DQG�JOREDO� 
HQYLURQPHQWDO�LVVXHV�� 

7KLV�IROORZV�RQ�IURP�7KH�(QYLURQPHQWDO�&XUULFXOXP�–�RXU�FXUULFXOXP�JXLGHV�IRU�
(<)6�3ULPDU\�DQG�6HFRQGDU\�VFKRROV� 
 
 

 

 

 

 

 

 

'RZQORDG�DOO�IURP�WKH�1$((�ZHEVLWH��QDHH�RUJ�XN�ODWHVW-UHSRUW-IURP-QDHH� 
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%22.�5(9,(:6 

6LOHQW�6SULQJ 
5DFKHO�&DUVRQ 

 

 

 

 

 

 

 

 

 

 
 

 

,�ZDV�ZRNHQ�HDUO\�WKLV�PRUQLQJ�E\�WKH�GDZQ�FKRUXV��
ZKLFK�PDNHV�LW�D�YHU\�DSSURSULDWH�GD\�WR�ZULWH�DERXW�
5DFKHO�&DUVRQ¶V�6LOHQW�6SULQJ��0DQ\�HQYLURQPHQWDOLVWV�
UHJDUG�LWV�SXEOLFDWLRQ�LQ������DV�WKH�PRPHQW�WKDW�
DZDUHQHVV�RI�WKH�VHULRXV�LPSDFWV�WKDW�KXPDQV�ZHUH�
PDNLQJ�RQ�WKH�ELRVSKHUH�EHJDQ�WR�EH�ZLGHO\�DSSUHFLDW�
HG��DQG�D�NH\�OHJDF\�RI�WKH�ERRN�ZDV�SXEOLF�DZDUHQHVV�
WKDW�QDWXUH�ZDV�YXOQHUDEOH�WR�KXPDQ�LQWHUYHQWLRQ� 

6LOHQW�6SULQJ�ZDV�DFFODLPHG�E\�FRQVHUYDWLRQLVWV�EXW�
FRQGHPQHG�E\�WKH�86�FKHPLFDO�LQGXVWU\�DQG�&DUVRQ�
ZDV�WKH�VXEMHFW�RI�FRQVLGHUDEOH�FULWLFLVP��+HU�IRFXV�
ZDV�WKH�LQGLVFULPLQDWH�XVH�RI�FKHPLFDO�SHVWLFLGHV�LQ�
DJULFXOWXUH�DQG�WKH�HIIHFWV�WKH\�ZHUH�KDYLQJ�RQ�ZLOGOLIH��
DQG�VKH�VWUHVVHG�WKH�SXEOLF¶V�ULJKW�WR�EH�LQ�IXOO�SRVVHV�
VLRQ�RI�WKH�IDFWV�DERXW�WKLQJV�WKDW�DIIHFW�WKHLU�OLYHV��7KH�
ERRN�ZDV�D�VWURQJ�VWLPXOXV�WR�WKH�HPHUJLQJ�86�HQYL�
URQPHQWDO�PRYHPHQW�DQG�D�NH\�IDFWRU�LQ�WKH�VHWWLQJ�XS�
RI�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�LQ������ 

$�VLJQLILFDQW�SDUW�RI�WKH�ERRN�UHODWHV�WR�WKH�XVH�RI�''7�
DQG�LWV�DGYHUVH�HIIHFWV�RQ�ZLOGOLIH��DQG�LWV�SRWHQWLDO�ULVN�
WR�KXPDQ�KHDOWK��,Q������''7�ZDV�EDQQHG�LQ�WKH�86$�
�ZLWK�LQWHUQDWLRQDO�XVH�TXLFNO\�VWRSSLQJ���7KLV�HQGHG�RQH�
RI�WKH�IHZ�HIIHFWLYH�ZD\V�RI�NLOOLQJ�PDODULDO�PRVTXLWRHV�
ZKLFK�ZHUH�FDXVLQJ�WKH�GHDWKV�RI�KXQGUHGV�RI�WKRX�
VDQGV�RI�SHRSOH�HYHU\�\HDU�� 

$OWKRXJK�''7�LV�VWLOO�FODVVHG�DV�D�SUREDEOH�KXPDQ�FDU�
FLQRJHQ��WKH������6WRFNKROP�&RQYHQWLRQ�RQ�3HUVLVWHQW�
2UJDQLF�3ROOXWDQWV��JDYH�D�OLPLWHG�H[HPSWLRQ�IRU�LWV�XVH�
DJDLQVW�PDODULDO�PRVTXLWRHV� )ROORZLQJ�WKLV��LQ�������WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ�>:+2@�VXSSRUWHG�WKH�LQGRRU�
XVH�RI�''7�LQ�$IULFDQ�FRXQWULHV�ZKHUH�PDODULD�UHPDLQV�D�
PDMRU�KHDOWK�SUREOHP��VD\LQJ�WKDW�EHQHILWV�RXWZHLJK�
KHDOWK�DQG�HQYLURQPHQWDO�ULVNV��'HVSLWH�WKLV��:+2� 
HVWLPDWHV�WKDW���������GHDWKV�GXH�WR�PDODULD�RFFXUUHG�
JOREDOO\�LQ�������RYHU�����RI�ZKLFK�ZHUH�LQ�$IULFD� 

0DQ\�QRZ�DUJXH�WKDW��ZKLOH�''7�RXJKW�WR�KDYH�EHHQ�
EDQQHG�IRU�DJULFXOWXUDO�XVH��LW�VKRXOG�QRW�KDYH�EHHQ� 
HOLPLQDWHG�IURP�SXEOLF�KHDOWK�SURJUDPPHV��6RPH�EODPH�
&DUVRQ�IRU�JLYLQJ�WKH�LPSUHVVLRQ�WKDW�WKH�ULVNV�WR�KXPDQ�
KHDOWK�ZHUH�JUHDWHU�WKDQ�WKH\�DFWXDOO\�ZHUH��ZKLOH�RWKHUV�
EODPH�RYHU-]HDORXV�UHJXODWRUV��&RQYHUVHO\��VRPH�FULWL�
FLVH�&DUVRQ�IRU�QRW�FDOOLQJ�IRU�D�WRWDO�EDQ��DV�RSSRVHG�WR�
UHJXODWLRQ��7KLV�FRQWURYHUV\�FRQWLQXHV� 

,¶P�JLYLQJ�WKH�ODVW�ZRUG�WR�1$((�3UHVLGHQW��3URIHVVRU�
-XVWLQ�'LOORQ��ZKR�ZURWH�WKH�IROORZLQJ�LQ�D�WKRXJKWIXO�
6FKRRO�6FLHQFH�5HYLHZ�DUWLFOH�LQ������ 

³>7KH�ERRN@�KDV�PXFK�WR�RIIHU�VWXGHQWV�DQG�WHDFKHUV��
7KH�PHVVDJH�QRZ�LV�DV�UHOHYDQW�DV�LW�ZDV�EDFN�LQ�
������7KH�ODQJXDJH�DQG�VFLHQWLILF�FRQWHQW�SUREDEO\�
SXW�LW�RXWVLGH�WKH�UHDFK�RI�PRVW�NH\�VWDJH���VWXGHQWV�
EXW�DQ\RQH�VWXG\LQJ�$-OHYHO�ELRORJ\�RU�FKHPLVWU\�RU�
WKH�$6-OHYHO�VFLHQFH�IRU�SXEOLF�XQGHUVWDQGLQJ�ZRXOG�
DSSUHFLDWH�WKH�UHOHYDQFH�RI�WKH�FRQWHQW�DQG�WKH�DF�
FHVVLEOH�VW\OH�RI�ZULWLQJ��%H\RQG�WKDW��5DFKHO�&DUVRQ�
RIIHUV�D�UROH�PRGHO�RI�D�ZRPDQ�VFLHQWLVW��ULGLFXOHG�E\�
D�SUHGRPLQDQWO\�PDOH�VFLHQWLILF�HVWDEOLVKPHQW�DQG�
SHVWLFLGH�LQGXVWU\��ZKR�XVHG�KHU�NQRZOHGJH�RI�VFL�
HQFH�WR�PDNH�WKH�SXEOLF�VWRS�DQG�WKLQN�DERXW�ZKDW�
ZDV�EHLQJ�GRQH�LQ�WKH�QDPH�RI�SURJUHVV�´ 

)XUWKHU�UHDGLQJ 
'LOORQ�-��������6LOHQW�6SULQJ����<HDUV�RQ��6FKRRO�6FL�
HQFH�5HYLHZ�������� 

6LOHQW�6SULQJ��5DFKHO�&DUVRQ���������%RVWRQ��
+RXJKWRQ�0LIIOLQ��3DSHUEDFN�SS�����,6%1����-
������������3HQJXLQ�&ODVVLFV��1HZ�(G��6HSW������� 

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

$�)LHOGZRUNHU
V�*XLGH�WR�WKH�*ROGHQ�(DJOH � 
'DYH�:DONHU 

 

 

 

 

 

 

 

 

 

 

7KH�JROGHQ�HDJOH��RQH�RI�WKH�PRVW�LFRQLF��RI�%ULWLVK�
ELUGV��LV�ERWK�
ZHOO-NQRZQ
��ZLWK�PDQ\�DXWKRUV�KDYLQJ�
ZULWWHQ�DERXW�LW��DQG�D�FUHDWXUH�DERXW�ZKLFK�WKHUH�DUH�
VWLOO�PLVOHDGLQJ�LGHDV��³$�VLPSOH�H[DPSOH�RI�WKLV�LV�WKDW�
WZR�HDJOHV�ZLWK�D�YLVLEOH�VL]H�GLIIHUHQFH�DUH�QRW�DOZD\V�
D�PDOH�DQG�D�IHPDOH�´�7KLV�LV�WKH�NLQG�RI�GHWDLO�WKDW�DX�
WKRU�'DYH�:DONHU�VHHNV�WR�FODULI\��LQ�WKLV�ZHOO-ZULWWHQ�
SUDFWLFDO�JXLGH�  

:DONHU�KDV�VSHQW�PRUH�WKDQ����\HDUV�RI�DFWLYH��\HDU-
URXQG�ILHOGZRUN��PXFK�RI�LW�HPSOR\HG�RQ�JROGHQ�HDJOH�
SURMHFWV�YLD�WKH�OLNHV�RI�563%��,Q�WKRVH�\HDUV��KH�IRXQG�
GRXEWV�DQG�TXHVWLRQV�DULVLQJ�LQ�WKH�DVVLPLODWHG�
NQRZOHGJH��DQG�ZDQWHG�WR�KDYH��DQG�PDNH��LI�QRW�DYDLO�
DEOH��FOHDU�DFFRXQWV�UHJDUGLQJ�WHUULWRULDO�KDELWV��IRUDJ�
LQJ��EUHHGLQJ�DQG�WKH�HFRORJ\�RI�WKLV�DPD]LQJ��\HW�
VRPHWLPHV�PLVXQGHUVWRRG�ELUG��WRZDUGV�FUHDWLQJ�D�

JROGHQ�HDJOH�DOPDQDF
��:K\"�$�NH\�UHDVRQ�ZDV�VR�WKDW�
FRQVHUYDWLRQ�HIIRUWV�FRXOG�EH�PRUH�VXFFHVVIXO��,VVXHV�
VXFK�DV�KXPDQ�DFWLYLW\�LPSDFWLQJ�WKH�HDJOHV
�UDQJH�DQG�
SHUVHFXWLRQ�RI�WKH�HDJOH��PDLQO\�WKURXJK�LJQRUDQFH�RU�
PLVXQGHUVWDQGLQJV��KDYH�KDG�PDMRU�HIIHFWV��PRUH�WKDQ� 



 

 

QRW��DV�LV�RIWHQ�WKH�FDVH��$QRWKHU�UHDVRQ�IRU�WKH�QHHG�
IRU�VXFK�D�JXLGH�  

7KH�JXLGH�LV�WH[W��ZLWK�VRPH�XVHIXO�SKRWRV�LQ�WKH�FHQWUH� 

³'DYH�:DONHU
V�REVHUYDWLRQV�DUH�PHWLFXORXV�������,W�LV�
FOHDU�WKDW�KLV�NQRZOHGJH�RI�WKHLU�KDELWV�LV�VHFRQG�WR�
QRQH�´����%LUGLQJ�:RUOG� 

7KLV�ILHOG�JXLGH�FHUWDLQO\�ILWV�ZHOO�IRU�FRQVHUYDWLRQLVWV��
ELUG�HQWKXVLDVWV��VHQLRU�KLJK�VFKRRO�DQG�XQLYHUVLW\�VWX�
GHQWV�UHVHDUFKLQJ�FRQVHUYDWLRQ�DQG�DYLDQ�FDVH�VWXGLHV� 

$�)LHOGZRUNHU
V�*XLGH�WR�WKH�*ROGHQ�(DJOH��'DYH�
:DONHU���������'XQEHDWK��:KLWWOH�3XEOLVKLQJ��3DSHU�
EDFN�SS�����SOXV���SS�FRORXU�VHFWLRQ��,6%1����-�-
�����-���-���������� 

««««««««««««««� 

8QGHUVWDQGLQJ�$QLPDO�%HKDYLRXU 
5RU\�3XWQDP 

 

 

 

 

 

 

 

 
³'R�DQLPDOV�KDYH�SHUVRQDOLWLHV"����'R�DQLPDOV�VWLOO�UHF�
RJQLVH�WKHLU�PRWKHUV�RU�VLEOLQJV�LI�WKH\�KDSSHQ�WR�PHHW�
DJDLQ"����:K\�GR�VRPH�DQLPDOV�ZULQNOH�XS�WKHLU�QRVHV�
DIWHU�VQLIIOLQJ�DW�WKH�XULQH�RI�RWKHU�LQGLYLGXDOV"´ 

$QVZHUV�WR�WKHVH�DQG�PDQ\��PDQ\�RWKHU�IDVFLQDWLQJ�
TXHVWLRQV�–�LQ�D�FKDSWHU�FDOOHG�µ,I�:H�&RXOG�7DON�WR�WKH�
$QLPDOV¶��VKRZV�VRPH�RI�WKH�PDQ\�LQVLJKWV�WKDW�DUH�WKH�
EDVLV�IRU�D�YHU\�DFFHVVLEOH�DQG�HDV\-WR-UHDG�LQWURGXF�
WLRQ�WR�DQLPDOV¶�EHKDYLRXU��7KH�DXWKRU�KDV�PRUH�WKDQ����
\HDUV¶�H[SHULHQFH�RI�WHDFKLQJ�EHKDYLRU�WR�XQGHUJUDGX�
DWH�DQG�DGXOW�HGXFDWLRQ�FRXUVHV��$V�ZHOO�DV�EHLQJ�SUR�
IHVVRU�DW�0DQFKHVWHU��KH�LV�DOVR�D�ZLOGOLIH�ZHOIDUH�H[SHUW�
DW�WKH�8QLYHUVLW\�RI�8WUHFKW�� 

7KH�WH[W�LQFOXGHV�FKDSWHUV�RQ�WKH�IXOO�UDIW�RI�µEHKDYLRXUV¶�
–�IURP�DQLPDOV¶�UHIOH[HV��SDWWHUQV��VRFLDO�RUJDQLVDWLRQ���
OHDUQLQJ�DQG�LWV�HIIHFWV�RQ�EHKDYLRU��WR�WKH�DOO–LPSRUWDQW�
PDWLQJ�DQG�UHSURGXFWLRQ��DQG�ILQDOO\�KRZ�DQLPDOV�QDYL�
JDWH��5HJDUGLQJ�QDYLJDWLRQ��LW�ZDV�JUHDW�UHDGLQJ�DERXW�
ELUGV�WKDW�WUDYHO�KXJH�GLVWDQFHV��DQG�KRZ�ILVK�ILQG�WKHLU�
ZD\�EDFN�WR�WKH�YHU\�VDPH�VWUHDP�WR�EUHHG��DOWKRXJK�,�
DGPLW�WKDW�DQ�LOOXVWUDWLRQ�ZRXOG�KDYH�EHHQ�KHOSIXO��7R�EH�
IDLU��WKHUH�DUH�D�JRRG�PDQ\�LOOXVWUDWLRQV��D�SDUWLFXODUO\�
GHOLJKWIXO�H[DPSOH�EHLQJ�³URXQG��ZDJJOH��DQG�VLFNOH�
GDQFHV�RI�WKH�KRQH\EHH´��DOO�E\�ZLOGOLIH�DUWLVW��DQG�WKH�
DXWKRU¶V�ZLIH���&DWKHULQH�3XWQDP�� 

5HFRPPHQGHG�DV�D�XVHIXO�µJR-WR¶�WH[W�IRU�KLJK�VFKRRO�
ELRORJ\��DQG�DQ\RQH�ZKR�ZDQWV�WR�EHWWHU�XQGHUVWDQG�WKH�
PRWLYDWLRQV�WKDW�WULJJHU�DQLPDOV¶�DFWLRQV�DQG�UHVSRQVHV� 

8QGHUVWDQGLQJ�$QLPDO�%HKDYLRXU��5RU\�3XWQDP�
��������'XQEHDWK��:KLWWOH�3XEOLVKLQJ��3DSHUEDFN�
SS�����,6%1����-�-�����-���-���������� 

,QYHVWLJDWLQJ�&OLPDWH�DQG�%LRPHV 
6LPRQ�&ROOLV 

 

 

 

 

 

 

 

 

7KH�
6XSHUVFKHPHV
�DUH�D�YHU\�VROLG�VHULHV�RI�ERRNOHWV�
FRYHULQJ�D�YHU\�ZLGH�UDQJH�RI�WRSLFV�–�ERWK�XUEDQ��VXFK�
DV�WKH�
&LWLHV�RI�WKH�:RUOG��/RQGRQ
��DQG�QDWXUDO��VXFK�
DV�
5LYHUV
�– ZKLFK�DUH�GHVLJQHG�WR�KHOS�WR�HQVXUH�JRRG�
FRYHUDJH�RI�WKH�RIWHQ�ODUJH�VXEMHFW�PDWWHU��(DFK�ERRN�
EHJLQV�ZLWK�DGYLFH�RQ�KRZ�WR�WHDFK�DERXW�WKDW�SDUWLFXODU�
WRSLF�WKURXJK�WKH OHDUQLQJ�RXWFRPHV�RI  
XQGHUVWDQGLQJ�
DQG�NQRZOHGJH
��
ORFDWLRQDO�NQRZOHGJH
��
KXPDQ�DQG�
SK\VLFDO�JHRJUDSK\
��DQG�
JHRJUDSKLFDO�VNLOOV
��7KH�ODWWHU�
RI�WKHVH�–�VNLOOV�VXFK�DV�XVLQJ�DWODVHV��ORRNLQJ�DW�
JOREHV��KRZ�WR�DFWXDOO\�UHDG�D�FOLPDWH�JUDSK�–�DUH�FUX�
FLDO�WR�HQVXUH�RXU�VWXGHQWV�JDLQ�RU�FRQWLQXH�WR�GHYHORS�
HQYLURQPHQWDO�OLWHUDF\��7KH\�DUH�DOVR�YLWDO�LI�ZH�DUH�WR�
XQGHUVWDQG�DQG�WDNH�SRVLWLYH�DFWLRQ�DJDLQVW�FOLPDWH�
FKDQJH�LQIRUPDWLRQ�PLVLQIRUPDWLRQ�� 

7KH�ERRNOHWV�WKHQ�JLYH�DQ�RYHUYLHZ�RI�WKHLU�WRSLF�–LQ�WKLV�
FDVH� GHILQLQJ�
ZHDWKHU
��
FOLPDWH
��
ELRPHV
��DQG�KRZ�WKH�
VXQ DFWV�DFURVV�WKH�7URSLF�RI�&DQFHU� WKH�(TXDWRU�DQG�
7URSLF�RI�&DSULFRUQ�� 

1H[W��WKH�ZKROH�RI�WKH�PHGLXP�WHUP�SODQQLQJ LV�GRQH�IRU�
\RX� ZLWK�WKH�IRFXV�RQ�WKH�EHVW�SRVVLEOH�DFWLYLWLHV�IRU�
FKLOGUHQ�WR�PDNH�WKH�FRQQHFWLRQV�WKDW�DUH�VR�LPSRUWDQW�
RQ�JHRJUDSK\�  

)LQDOO\��IRXU�OHVVRQV�DUH�SODQQHG RXW�LQ�IXOO�� 

'RZQORDGDEOH�UHVRXUFHV�VXFK�DV 3RZHU3RLQWV��DQG�ORWV�
RI�DFWLYLW\�VKHHWV��KHOS�WKH�WHDFKHU�WR�UHGXFH�WKH�SUHSD�
UDWLRQ�UHTXLUHG��,W
V�D�SLW\�WKDW�WKHVH�UHVRXUFHV�DUHQ¶W�
DOUHDG\�LQ�WKH�ERRNOHW��DV�LW�PHDQV�\RX�VWLOO�QHG�WR�JR�WR�
D�FRPSXWHU�WR�ILQG��FKRRVH�DQG�GRZQORDG�WKHP��+RZHY�
HU��LW�GRHV�NHHS�WKH�ERRNOHW�D�VHQVLEOH��QRQ-EXON\�UH�
VRXUFH�DQG�RI�FRXUVH�NHHSV�WKH�SULQWLQJ�FRVW�GRZQ�� 

7RS�PDUNV�IRU�D�VHQVLEOH�FRPPHQGDEOH�UHVRXUFHV�WKDW�
KHOSV�RSHQ�H\HV�WR�RXU�ZRUOG�� � 

,QYHVWLJDWLQJ�&OLPDWH�DQG�%LRPHV��6LPRQ�&ROOLV�
��������6KHIILHOG��*HRJUDSKLFDO�$VVRFLDWLRQ��3DSHU�
EDFN�SS����,6%1����-�-�����-���-������������������
WR�*$�PHPEHUV�� 

2WKHU�ERRNOHWV�LQ�WKH�µ6XSHUVFKHPHV¶�UDQJH�LQFOXGH��
%DUQDE\�%HDU�,QYHVWLJDWHV�WKH�8.�DQG�%DUQDE\�,QYHVWL�
JDWHV�WKH�:RUOG��ERWK�E\�(PLO\�5RWFKHOO��,QYHVWLJDWLQJ�
0DMRU�:RUOG�&LWLHV��/RQGRQ�E\�5LWD�&DVH\��DQG�,QYHVWL�
JDWLQJ�5LYHUV�E\�3DXOD�5LFKDUGVRQ��5XWK�7RWWHUGHOO�DQG�
$QGUHZ�7XUQH\��$YDLODEOH�IURP�JHRJUDSK\�RUJ�XN�6KRS�
3XEOLFDWLRQ-VHULHV�6XSHU-6FKHPHV 

5HYLHZV�E\�+HQULFXV�3HWHUV 

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

6XVWDLQDELOLW\�HGXFDWLRQ��VKRXOG�LW�EH�DQ�
HQWLWOHPHQW�IRU�DOO�SXSLOV"� 

-DQH�+DQURWW 

7KH�1RYHPEHU������LVVXH�RI�(GXFDWLRQ�LQ�6FLHQFH��WKH�
$VVRFLDWLRQ�IRU�6FLHQFH�(GXFDWLRQ��$6(�¶V�KRXVH�PDJ�
D]LQH��LQFOXGHG�D�VL[-SDJH�IHDWXUH�RQ�VXVWDLQDELOLW\�DQG�
VXVWDLQDELOLW\�HGXFDWLRQ�ZULWWHQ�E\�D�UDQJH�RI�H[SHUWV�LQ�
WKH�ILHOG��HGXFDWLRQ�SUDFWLWLRQHUV�DQG�HQYLURQPHQWDO�
RUJDQLVDWLRQV�–�LQFOXGLQJ�DQ�DUWLFOH�E\�1$((¶V�-XVWLQ�
'LOORQ��$W�WKH�VDPH�WLPH��$6(�SXEOLVKHG�DQ�RQOLQH��IUHH�
WR�DFFHVV�VXSSOHPHQW��FRQWDLQLQJ�\HW�PRUH�DUWLFOHV�RQ�
WKLV�WRSLF��7KH�DUWLFOHV�LQ�ERWK�SXEOLFDWLRQV�ORRN�DW�ZKDW�
HIIHFWLYH�µHQYLURQPHQWDO¶�DQG�µVXVWDLQDELOLW\¶�HGXFDWLRQ�
ORRN�OLNH��DQG�LQFOXGH�� 

· 6XVWDLQDELOLW\�HGXFDWLRQ��VKRXOG�LW�EH�DQ�HQWLWOH�
PHQW�IRU�DOO�8.�SXSLOV" 

· %XW�GRQ¶W�WKH\�WHDFK�WKDW�LQ�JHRJUDSK\" 
· 7RZDUGV�D�FRQYHUJHQFH�RI�VFLHQFH�DQG�HQYLURQ�

PHQWDO�HGXFDWLRQ�WR�DGGUHVV�ZLFNHG�SUREOHPV 
· 7KH�1DWXUHKRRG�RI�VFKRROV 
· /HDUQLQJ�IRU�VXVWDLQDELOLW\�–�6FRWODQG 
· /LIH�RQ�WKH�ZDWHU 
· 6FLHQFH�HGXFDWLRQ�DQG�WKH�81�6XVWDLQDEOH�'H�

YHORSPHQW�*RDOV��6'*V� 
· (GXFDWLRQ�KROGV�WKH�NH\« 
· :DQW�WR�PDNH�WKH�PRVW�RI�\RXU�DFWLYLWLHV�IRU�WKH�

HQYLURQPHQW��VXVWDLQDELOLW\�DQG�JOREDO�FLWL]HQ�
VKLS"�$�ZKROH�VFKRRO�DSSURDFK�LV�\RXU�DQVZHU� 

· )LQGLQJ�RSSRUWXQLWLHV�IRU�HQYLURQPHQWDO�HGXFDWLRQ�
LQ�WKH�FXUULFXOXP 

· 6XVWDLQDELOLW\�DQG�186 
· 6ROYLQJ�WKH�SUREOHP�ZLWK�SODVWLF 

««««««««««««««� 

5HIHUHQFHV� 

�� 7R�DFFHVV�WKLV�H[WUD�PDWHULDO��SOHDVH�YLVLW�
ZZZ�DVH�RUJ�XN�UHVRXUFHV�HGXFDWLRQ-LQ-VFLHQFH�
LVVXH-����DQG�FOLFN�RQ�WKH�VXSSOHPHQW�SDJHV� 

�� 1RWH�WKDW�D�IHZ�RI�WKH�DUWLFOHV�DUH�RQO\�DFFHVVLEOH�
WR�$6(�PHPEHUV�–�DVH�RUJ�XN� 

««««««««««««««� 

-DQH�+DQURWW�LV�-RXUQDOV�&R-RUGLQDWRU�DW�WKH�$VVRFLD�
WLRQ�IRU�6FLHQFH�(GXFDWLRQ��6KH�FR-RUGLQDWHV�WKH�SXEOL�
FDWLRQ�RI�DOO�WKH�$6(�MRXUQDOV��3ULPDU\�6FLHQFH��6FKRRO�
6FLHQFH�5HYLHZ��(GXFDWLRQ�LQ�6FLHQFH��([HFXWLYH�(GL�
WRU���-RXUQDO�RI�(PHUJHQW�6FLHQFH��$6(�,QWHUQDWLRQDO��
DQG�6FLHQFH�7HDFKHU�(GXFDWLRQ��([HFXWLYH�(GLWRU���6KH�
ZRUNV�FORVHO\�ZLWK�WKH�(GLWRUV�DQG�(GLWRULDO�%RDUGV�RQ�
WKH�SURGXFWLRQ�RI�MRXUQDOV� 

0RUH�LQIRUPDWLRQ�� 
�$6(FKDW�–�DQ�RQOLQH�7ZLWWHU�IRUXP�IRU�DQ\RQH�LQWHU�
HVWHG�LQ�VFLHQFH�HGXFDWLRQ��(YHU\�0RQGD\�HYHQLQJ�LQ�
WHUP�WLPH��IURP��-�SP��$6(�KROGV�D�7ZLWWHU�FKDW�XVLQJ�
WKH�KDVKWDJ��$6(FKDW��5HFHQW�WRSLFV�IRU�GLVFXVVLRQ�
KDYH�LQFOXGHG�SUDFWLFDO�VFLHQFH��VFLHQFH�FDSLWDO��DQG�
WHDFKHU�UHFUXLWPHQW�DQG�UHWHQWLRQ�LVVXHV��$OO�DUH�ZHO�
FRPH�WR�MRLQ�–�IRU�LQIRUPDWLRQ��SOHDVH�VHH�DVH�RUJ�XN�
FRQWHQW�DVHFKDW� 

)RFXV�RQ�ZDVWH 

+HQULFXV�3HWHUV 

7KHUH�DUH�PDQ\�FKDULWLHV�ZKLFK�KDYH�µZDVWH¶�RU�LQGHHG�
µSROOXWLRQ¶�DV�SDUW�RI�WKHLU�PLVVLRQ�RU�DFWLRQV��KRZHYHU�
WKLV�OLVW�ORRNV�DW�WKH�JURXSV�ZKR�KDYH�ZDVWH�DV�WKHLU�
FHQWUDO�SODWIRUP�RU�D�PDLQ�IRFXV�� 

3OHDVH�QRWH��DV�ZLWK�DOO�ZHE-EDVHG�UHVRXUFHV��LW�LV�LP�
SRUWDQW�IRU�WHDFKHUV�DQG�IDFLOLWDWRUV�WR�FKHFN�WKH�IROORZ�
LQJ�UHVRXUFHV�DUH�DSSURSULDWH�IRU�WKHLU�RZQ�FRQWH[WV�
DQG�SXUSRVHV�� 

&LUFXODU�(FRQRP\�&OXE 

7KH�&LUFXODU�HFRQRP\�LV�³DQ�DOWHUQDWLYH�IRU�WKH�IDNH��
PDNH��FRQVXPH��DQG�GLVSRVH´�PLQGVHW��:KDW�XVHG�GR�
WR�EH�UHJDUGHG�DV�µZDVWH¶�FDQ�EH�WXUQHG�LQWR�D�UHVRXUFH��
7KLV�ZHEVLWH�LV�PDLQO\�DFDGHPLF�UHVRXUFHV��HVSHFLDOO\�
FDVH�VWXGLHV�–�SDUWLFXODUO\�XVHIXO�IRU�XSSHU�VHFRQGDU\�
DQG�KLJKHU�HGXFDWLRQ�� 

FLUFXODUHFRQRP\FOXE�FRP 

(OOHQ�0DFDUWKXU�)RXQGDWLRQ 

0LVVLRQ��³WR�DFFHOHUDWH�WKH�WUDQVLWLRQ�WR�D�FLUFXODU�HFRQR�
P\�´�,QFOXGHV�OHVVRQ�SODQV��H�J��µUHGHVLJQLQJ�SODVWLFV¶�� 

HOOHQPDFDUWKXUIRXQGDWLRQ�RUJ 

:5$3��7KH�:DVWH�	�5HVRXUFHV�$FWLRQ�3URJUDPPH� 

³$W�WKH�IRUHIURQW�RI�WKH�FLUFXODU�HFRQRP\«�:5$3�ZRUNV�
ZLWK�JRYHUQPHQWV��EXVLQHVVHV�DQG�FRPPXQLWLHV�WR�GH�
OLYHU�SUDFWLFDO�VROXWLRQV�WR�LPSURYH�UHVRXUFH�HIILFLHQF\�
«��5H-GHILQLQJ�ZKDW�LV�SRVVLEOH�WKURXJK�UH-XVH�DQG�UH�
F\FOLQJ�´��7KHUH�DUH�PDQ\�LQLWLDWLYHV�VXFK�DV�6&$3�–�
6XVWDLQDEOH�&ORWKLQJ�$FWLRQ�3ODQ�–�EXW�WKHVH�DUH�PDLQO\�
LQGXVWU\-IRFXVHG��UDWKHU�WKDQ�HGXFDWLRQDO��$Q�H[DPSOH�
LV�WKH�µ8.�3ODVWLFV�3DFW¶� 
ZUDS�RUJ�XN 

.HHS�%ULWDLQ�7LG\ 

.HHS�%ULWDLQ�7LG\�DLPV�DW�³JLYLQJ�FKLOGUHQ�DQG�WHHQDJHUV�
DQ�HQYLURQPHQWDO�YRLFH´�–�YLD�WKH�JOREDO�)RXQGDWLRQ�IRU�
(QYLURQPHQWDO�(GXFDWLRQ��)((��DQG�LV�WKH�VDPH�FKDULW\�
WKDW�UXQV�(FR-6FKRROV�LQ�(QJODQG��.%7�KDV�WKUHH�JRDOV�
–�WR�HOLPLQDWH�OLWWHU��HQG�ZDVWH��DQG�LPSURYH�SODFHV��
³7KLV�PHDQV�PRUH�WR�XV�WKDQ�MXVW�SLFNLQJ�XS�OLWWHU��,W�
PHDQV�FUHDWLQJ�FOHDQ�EHDFKHV��SDUNV�DQG�VWUHHWV��,W�
PHDQV�FUHDWLQJ�VXVWDLQDEOH�SUDFWLFHV�DQG�HOLPLQDWLQJ�
ZDVWH�´ 

NHHSEULWDLQWLG\�RUJ͖�HFR-VFKRROV�RUJ�XN 

%HDFKZDWFK 

%HDFKZDWFK�LV�D�SURMHFW�RI�WKH�0DULQH�&RQVHUYDWLRQ� 
6RFLHW\�WKDW�IRFXVHV�RQ�JHWWLQJ�ULG�RI�WKH�UXEELVK�IURP�
8.�EHDFKHV� 

PFVXN�RUJ�EHDFKZDWFK� 

3ODVWLF�3ROOXWLRQ�&RDOLWLRQ 

7KH�/DVW�3ODVWLF�0RYHPHQW�–�LQFOXGHV�JUDSKLF�YLGHRV�
VKRZLQJ�WXUWOHV�ZLWK�VWUDZV�LQ�SDLQ�DQG�FDOOV�WR�DFWLRQ� 
SODVWLFSROOXWLRQFRDOLWLRQ�RUJ� 

:LOGOLIH�*DGJHW�0DQ¶V�5XEELVK�:DONV 

-DVRQ�$OH[DQGHU�DLPV�WR�KHOS�FKLOGUHQ�DQG�DGXOWV�WR�
HQMR\�WKH�RXWGRRUV��E\�XQGHUWDNLQJ�UHJXODU�EHDFK�FOHDQV�
DQG�OLWWHU�SLFNLQJ�RQ�KLV�µUXEELVK�ZDONV¶� 

UXEELVKZDONV�FR�XN� 



 

 

%OXH�3ODQHW�,, 

7KLV�LQFOXGHV�FRPPHQWDU\�IURP�6LU�'DYLG�$WWHQERURXJK� 
EEF�FR�XN�SURJUDPPHV�S��EV[��� 

/HVVRQ�SODQV�DERXW�ZDVWH�DQG�DUFKDHRORJ\ 
OHVVRQSODQHW�FRP�VHDUFK"NH\ZRUGV ZDVWH� 
�\RX�QHHG�WR�EH�VLJQHG�XS�WR�WKLV�ZHEVLWH�WR�DFFHVV�WKH�
OHVVRQ�SODQV�  

7UDVK�7DONV��WLQ\XUO�FRP�\�]QD�FE� 

'XVWELQ�$UFKDHRORJ\��WLQ\XUO�FRP�\�EWQUXO� 

0RUH�UHVRXUFHV�IRU�WHDFKHUV 

7KLV�VHOHFWLRQ�RI�UHVRXUFHV�LV�LQFOXGHG�WR�JLYH�WHDFKHUV�
DQG�IDFLOLWDWRUV�ZKR�QHHG�LW�PRUH�EDFNJURXQG��6RPH�RI�
WKH�UHVRXUFHV�PD\�EH�VXLWDEOH�IRU�VWXGHQWV�WRR�EXW�IDFLOL�
WDWRUV�DQG�WHDFKHUV�DUH�DGYLVHG�WR�HYDOXDWH�WKH�UH�
VRXUFHV�WR�VHOHFW�WKRVH�ZKLFK�DUH�PRVW�DSSURSULDWH�IRU�
WKHLU�RZQ�FRQWH[W� 

'URZQLQJ�LQ�3ODVWLF�%%&����EEF�FR�XN�SURJUDPPHV�
E�EPEQ��� 

%%&�3ODVWLFV�:DWFK�KDV�DQ�H[KDXVWLYH�OLVW�RI�OLQNV�WR�D�
UDQJH�RI�YHU\�XVHIXO�UHVRXUFHV��WLQ\XUO�FRP�\FERSX�G�� 

7KH�(FRQRPLVW�RQ�ZK\�SODVWLFV�DUH�RIWHQ�OHVV�SROOXWLQJ�
WKDQ�RWKHU�DOWHUQDWLYHV��WLQ\XUO�FRP�\DZ��QXR�� 

7KH�2SHQ�8QLYHUVLW\�SURYLGHV�VRPH�YHU\�KHOSIXO�UH�
VRXUFHV�WKDW�VXSSRUW�XQGHUVWDQGLQJ�WKH�SUREOHP�LQ�D�
EDODQFHG�ZD\��RSHQ�HGX�RSHQOHDUQ�SODVWLF-SODQHW�� 

7KH�,QGHSHQGHQW�KDV�VRPH�XVHIXO�OLQNV�WRR�� 
LQGHSHQGHQW�FR�XN�WRSLF�SODVWLF-SROOXWLRQ� 

���««««««««««««««� 

,Q�1HZ�=HDODQG��WKH�.LZL�&RQVHUYDWLRQ�&OXE��WKH�MXQLRU�
VHFWLRQ�RI�WKH�)RUHVW�	�%LUG�3URWHFWLRQ�6RFLHW\��FHOH�
EUDWHV�LWV���WK�DQQLYHUVDU\� 

NFF�RUJ�Q] 

,Q�WKH�8QLWHG�.LQJGRP��RXU�IULHQGV�WKH�*HRJUDSKLFDO�
$VVRFLDWLRQ�FHOHEUDWHG�����\HDUV�RI�EHLQJ�� 
JHRJUDSK\�RUJ�XN 

�����LV�WKH�,QWHUQDWLRQDO�<HDU�RI�WKH�3HULRGLF�7DEOH� 
L\SW�����RUJ 

���««««««««««««««� 

+HQULFXV�3HWHUV�LV�D�WHDFKHU�LQ�&KLQD�DQG�(GLWRU�RI�WKLV�
HMRXUQDO� 

5HDGHUV�DUH�LQYLWHG�WR�VHQG�IDYRXULWH�DQG�PRVW�XVHIXO�
ZHEVLWHV�DQG�DSSV�WR�XV�YLD�+HQULFXV�S#\DKRR�FRP� 

)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. 

7KH�*UHDW�3DFLILF�*DUEDJH�3DWFK� 

6FLHQWLVWV�KDYH�FRQGXFWHG�H[WHQVLYH�DQDO\VLV�RI�WKH�
ODUJHVW�DFFXPXODWLRQ�RI�RFHDQ�SODVWLF�LQ�WKH�ZRUOG�� 

WKHRFHDQFOHDQXS�FRP�JUHDW-SDFLILF-JDUEDJH-SDWFK 

.LGV�$JDLQVW�3ODVWLF 

$�FKDULW\�VHW�XS�E\�NLGV��IRU�NLGV��7ZR�VLVWHUV�–�$P\�DQG�
(OOD�0HHN�DJHG����DQG����–�DUH�WDNLQJ�SRVLWLYH�DFWLRQ�
DERXW�SODVWLFV��,QFOXGHV�YLGHRV�DQG�OHVVRQ�SODQV�� 
NLGVDJDLQVWSODVWLF�FR�XN 

7KH�0HHN�VLVWHUV�DOVR�JDYH�D�7HG;�WDON�DERXW�SODVWLF�� 
WLQ\XUO�FRP�\�T��TEF� 

,8&1�,VVXHV�EULHI 
$�XVHIXO�VXPPDU\�RI�EDFNJURXQG�LQIRUPDWLRQ�IURP�WKH�
,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH �,8&1��
DERXW�PDULQH�SODVWLFV��:KDW�LV�WKH�LVVXH"�:K\�LV�LW�LP�
SRUWDQW"�:KDW�FDQ�EH�GRQH" 

LXFQ�RUJ�UHVRXUFHV�LVVXHV-EULHIV�PDULQH-SODVWLFV 

)RRG�FKDLQV��$UH�\RX�HDWLQJ�SODVWLF�IRU�GLQQHU" 
,Q�WKLV�IUHH�RQOLQH�SULPDU\�XSG��DFWLYLW\��FKLOGUHQ�XVH�
IRRG�FKDLQV�WR�H[SORUH�WKH�LPSDFW�RI�SODVWLF�SROOXWLRQ�LQ�
WKH�RFHDQV� 

)ROORZLQJ�SUHVVXUH�IURP�HQYLURQPHQWDO�JURXSV��WKH�JRY�
HUQPHQW�LV�SURSRVLQJ�D�EDQ�RQ�PLFUREHDGV�–�WLQ\�EHDGV�
RI�SODVWLF�IRXQG�LQ�WRLOHWU\�SURGXFWV�VXFK�DV�WRRWKSDVWHV�
DQG�IDFLDO�VFUXEV��7KHVH�PLFUREHDGV�DUH�ILQGLQJ�WKHLU�
ZD\�LQWR�IRRG�FKDLQV�DQG�SRVVLEO\�RQWR�RXU�GLQQHU�
SODWHV���7KLV�UHVRXUFH�LQFOXGHV�DQ�RSWLRQDO�LQWURGXFWLRQ�
WR�D�IRRG�FKDLQV�DFWLYLW\� 

WLQ\XUO�FRP�\�YFS�N�� 

1DWLRQDO�*HRJUDSKLF�:DVWH�&DPSDLJQ 

³:H�PDGH�SODVWLF��:H�GHSHQG�RQ�LW��1RZ�ZH¶UH�GURZQ�
LQJ�LQ�LW�´�1DWLRQDO�*HRJUDSKLF�PDJD]LQH�KDV�ODXQFKHG�D��
PXOWL\HDU�FDPSDLJQ�FDOOHG µ3ODQHW�RU�3ODVWLF"¶��ZKLFK�
DLPV�WR�HQFRXUDJH�SHRSOH�WR�UHGXFH�WKHLU�SODVWLF�XVH� 
WLQ\XUO�FRP�\�Y�Q�O�� 

1DW�*HR�.LGV�0DJD]LQH 

1DW�*HR�.LGV�0DJD]LQH�KDV�LQIRUPDWLRQ�DERXW�SODVWLF�
SROOXWLRQ� 

WLQ\XUO�FRP�\��Z�QX����WLQ\XUO�FRP�\FUZZGFU� 

81�(QYLURQPHQW 

7KLV�<RX7XEH�YLGHR�SRVWHG�E\�81�(QYLURQPHQW�WHOOV�D�
VWRU\�RI�SODVWLF�SROOXWLRQ�WKURXJK�DQ�DQLPDWLRQ��� 
WLQ\XUO�FRP�\�Y�WK�E� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:ULWH�IRU�(QYLURQPHQWDO�(GXFDWLRQ�–�FRQWDFW�WKH�(GLWRU�+HQULFXV�S#\DKRR�FRP � 



 

 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϭ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

),1$/�7+28*+7 
 

:KDW�ZH�KDYH�WR�UHPHPEHU�LV�WKDW�ZDVWH�LV�ERWK�D�FRO�
OHFWLYH�DQG�DQ�LQGLYLGXDO�SUREOHP��,W�LV�D�TXHVWLRQ�RI�ERWK�
VWUXFWXUH�DQG�DJHQF\�� 

:KLOVW�LQGLYLGXDO�OLIHVW\OHV�FUHDWH�ZDVWH�DQG��LQ�'DYLG�
$WWHQERURXJK¶V�ZRUGV��WKH�RQH�DFWLRQ�ZH�FDQ�DOO�WDNH�LV�
WR�³ZDVWH�OHVV¶´�WLQ\XUO�FRP�\�QFXY�W���ZDVWH�DULVHV�IURP�
FRUSRUDWH�DQG�SROLF\�DFWLRQ�DQG�LQDFWLRQ��DQG�WKHVH�FRU�
SRUDWH�DQG�SROLF\�GHFLVLRQV�DUH�PRUH�RIWHQ�WKDQ�QRW��
LQIRUPHG�E\�SRVLWLYH�VRFLDO�LQWHQWLRQV�� 

3ODVWLF�ZDVWH�FDQ�EH�DQ�RXWFRPH�RI�DWWHPSWV�WR�LPSURYH�
IRRG�K\JLHQH�DQG�UHGXFH�IRRG�ZDVWH��IRU�H[DPSOH��RU�WR�
LQFUHDVH�SURILW�DQG�WKHUHIRUH�HFRQRPLF�ZHOOEHLQJ��,W�
PLJKW�EH�WKDW�SDFNDJLQJ�PD\RQQDLVH�LQ�JODVV�ERWWOHV�
FRVWV�PRUH�LQ�WHUPV�RI�FDUERQ�EHFDXVH�WKH�ERWWOHV�DUH�
KHDYLHU�WR�WUDQVSRUW�DQG�VR�SODVWLF�SDFNDJLQJ�LV�SUHIHUD�
EOH��$QG�LW�PLJKW�EH�WKDW�UHPRYLQJ�SODVWLF�ZUDSSLQJ�IURP�
FXFXPEHUV�ZRUNV�IRU�ODUJH�IDPLOLHV�ZKR�FRQVXPH�D�
ZKROH�FXFXPEHU�LQ�RQH�GD\�EXW�QRW�IRU�D�VLQJOH�SHQVLRQ�
HU�ZKR�WDNHV�ORQJHU�WR�HDW�LW�DQG�EHQHILWV�IURP�WKH�SDFN�
DJLQJ�WR�DYRLG�DGGLQJ�WR�WKH�IRRG�ZDVWH�SUREOHP�� 

 

7KH�VROXWLRQV�WR�WKH�SUREOHPV�RI�ZDVWH�DQG�WKH�OHDUQLQJ�
DERXW�ZDVWH�KDYH�WR�EH�EDODQFHG�DQG�FRQVLGHUHG��,W�
FDQQRW�EH�MXVW�DERXW�UHPRYLQJ�SODVWLFV�IURP�WKH�VXSSO\�
FKDLQ�RU�H[KRUWLQJ�DQG�FKDVWLVLQJ�LQGLYLGXDOV�WR�OLYH�
ZDVWH�IUHH��LW�KDV�WR�EH�DERXW�ILQGLQJ�FUHDWLYH�VROXWLRQV�
DQG�ZRUNLQJ�WR�FKDQJH�WKLQJV�DFURVV�LQGLYLGXDO�DQG�LQ�
VWLWXWLRQDO�OHYHOV��DQG�DERYH�DOO��IRU�XV�DV�HQYLURQPHQWDO�
HGXFDWLRQDOLVWV��LW�KDV�WR�EH�DERXW�OHDUQLQJ��:KDW�FDQ�
ZH�OHDUQ�IURP�ORRNLQJ�DW�WKLV�SUREOHP�IURP�DOO�WKH�DQ�
JOHV"�$QG�KRZ�FDQ�ZH�OHDUQ�WRJHWKHU�DQG�WKLQN�FULWLFDOO\�
WR�WDNH�FROOHFWLYH�DFWLRQ�WR�VROYH�WKHVH�YHU\�ZLFNHG�SURE�
OHPV�LQ�ZD\V�WKDW�ZH�FDQ�DOO�EHQHILW�IURP��� 

7KLV�ZDV�WKH�DLP�RI�RXU�UHFHQW�FROODERUDWLRQ�ZLWK�5RWDU\�
8.�ZKHUH�*DEULHOOH�%DFN��ORQJ�WLPH�WUXVWHH�RI�1$((�
LQYLWHG�VFKRRO�FKLOGUHQ�LQ�WKH�0LGODQGV�WR�WDNH�SDUW�LQ�D�
FRPSHWLWLRQ�WR�UDLVH�DZDUHQHVV�RI�WKH�SUREOHP�RI�SODV�
WLF���7KHUH�ZLOO�EH�PRUH�DERXW�WKLV�FRPSHWLWLRQ�LQ�WKH�
QH[W�HGLWLRQ�RI�(QYLURQPHQWDO�(GXFDWLRQ� 

'U�(OVD�/HH 

7KLV�LPDJH�µ-DVRQ¶�LV�E\�WKH�DUWLVW��=DF�)UHHPDQ��ZKR�XVHV�IRXQG�REMHFWV�WR�FUHDWH�ZRUNV�RI�DUW��³+H�EXLOGV�OD\HU�XSRQ�OD\HU�RI�IRXQG�REMHFWV��FDVW-
RIIV�DQG�MXQN�LQWR�SRUWUDLWV�ZKRVH�GHWDLO�DQG�VXEWOHW\�RQO\�HPHUJHV�ZLWK�GLVWDQFH��,Q�KLV�$VVHPEODJH�VHULHV��RXW�RI�D�VHHPLQJO\�FKDRWLF�FROOHFWLRQ�RI�
EXWWRQV��ERWWOH�WRSV��SHQ�EDUUHOV��EUHDG�WDJV��RIILFH HTXLSPHQW��WHOHSKRQHV���DQG�DQ\�RWKHU�WKUHH-GLPHQVLRQDO�VFUDS�SODVWLF�REMHFWV��DSSHDUV�DQ�

LPSUHVVLRQLVWLF�WZR-GLPHQVLRQDO�IDFH�FRQVWUXFWHG�IURP�DQ�LPSUHVVLYH�UDQJH�RI�VKDGHV�DQG�WRQHV�´� 

:LWK�NLQG�SHUPLVVLRQ�IURP�WKH�DUWLVW��LPDJH�DQG�TXRWH�IURP�JDOOHU\�ZHEVLWH��ZLWK�SHUPLVVLRQ���ZRROIIJDOOHU\�FR�XN�]DF-IUHHPDQ-�� 



 

 

7KH�<RXQJ�(QYLURQPHQWDO�3URMHFW�LV�D�QHZ�FRPSHWLWLRQ�RUJDQLVHG�DQG�SURPRWHG�E\� 
5RWDU\�,QWHUQDWLRQDO�LQ�*UHDW�%ULWDLQ�DQG�,UHODQG��5RWDU\*%,��� 

9LVLW�URWDU\JEL�RUJ�SURMHFWV�\RXQJ-SHRSOH�FRPSHWLWLRQV�WR�ILQG�RXW�PRUH�DERXW�WKH�FRPSHWLWLRQ�DQG� 
GRZQORDG�DQ�LQIRUPDWLRQ�SDFN� 


