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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.  

:ŽŝŶ�E���͘�DĞŵďĞƌƐ�ƌĞĐĞŝǀĞ�ƚŚĞƐĞ�ďĞŶĞĮƚƐ͗ 

 �ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ�ũŽƵƌŶĂů�ϯ�ƟŵĞƐ�Ă�ǇĞĂƌ 
 ZĞƐŽƵƌĐĞƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚĞĂĐŚĞƌƐ� 
 ĂŶĚ�ĞĚƵĐĂƚŽƌƐ 
 EĞƚǁŽƌŬ�ǁŝƚŚ�ŽƵƚĚŽŽƌ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů� 
 ĞĚƵĐĂƟŽŶ�ƐƉĞĐŝĂůŝƐƚƐ 
 ^ŚĂƌĞ�ǇŽƵƌ�ŝĚĞĂƐ�ǀŝĂ�E����ŽŶůŝŶĞ͕�ƚǁŝƩĞƌ͕� 
 ĨĂĐĞďŽŽŬ͕�>ŝŶŬĞĚ/Ŷ͕�ƉŝŶƚĞƌĞƐƚ 

&Žƌ�ĚĞƚĂŝůƐ�ĂŶĚ�ƌĂƚĞƐ͕�ǀŝƐŝƚ�ŶĂĞĞ͘ŽƌŐ͘ƵŬͬũŽŝŶ-
ŶĂĞĞ�Žƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽΛŶĂĞĞ͘ŽƌŐ͘ƵŬ 
hŶŝǀĞƌƐŝƚǇ�ƐƚƵĚĞŶƚƐ�&Z���ൟ�:ŽŝŶ�E����ƚŽĚĂǇ͊ 

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

3UHVLGHQW�3URIHVVRU�-XVWLQ�'LOORQ 

9LFH�3UHVLGHQWV�3URIHVVRU�-R\�3DOPHU��3URIHVVRU�0LFN�:DWHUV 

/LIH�0HPEHU�1RUPDQ�)DUPHU 

7UXVWHHV�*DEULHOOH�%DFN��7LP�%DNHU��3URIHVVRU�-XVWLQ�'LOORQ��
1LQD�+DWFK��'U�(OVD�/HH��*UDKDP�)URVW��'U�3DXOD�2ZHQV�� 
'U�0RUJDQ�3KLOOLSV��3URIHVVRU�:LOOLDP�6FRWW 

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

)HOORZV�%HQ�%DOOLQ��-XG\�%UDXV��'U�'DQ�'DQDKDU�� 
0DUJDUHW�)OHPLQJ��'U�0HOLVVD�*ODFNLQ��+HQU\�*UHHQZRRG��
6KHLOD�*XQGU\��/HH�-RZHWW��-HVV�7LSWRQ�� 
QDHH�RUJ�XN�DERXW-QDHH�QDHH-IHOORZV� 

(QYLURQPHQWDO�(GXFDWLRQ�_�9ROXPH������6XPPHU����� 

(GLWRUV�+HQULFXV�3HWHUV��-XOLHWWH�*UHHQ 

3URRIUHDGHU�$ORQD�6KHULGDQ 

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

,661�������������1$((����� 

 

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

tZ/d��&KZ��Es/ZKED�Ed�>���h��d/KE͗��/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ƚĞĂĐŚĞƌ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�

ŽƵƚĚŽŽƌ�ĞĚƵĐĂƚŝŽŶ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƉƌĞ-ƐĐŚŽŽů͕�ƉƌŝŵĂƌǇ�Žƌ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů͕�ĂŶĚ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ĂŶ�
ĂƌƚŝĐůĞ�ĨŽƌ�ƚŚŝƐ͕�ŽƵƌ�ƚĞƌŵůǇ�ũŽƵƌŶĂů͕�ĐŽŶƚĂĐƚ�ŝŶĨŽΛŶĂĞĞ͘ŽƌŐ͘ƵŬ͘� 

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

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

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

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

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

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



 

 

�ŽǀĞƌ�ƉŚŽƚŽ�DĂŝŶ�ƉŝĐƚƵƌĞ͗�ĂŶ�ĂĐƚŝǀŝƚǇ�ĨŽƌ�tŽƌůĚ��ŶǀŝƌŽŶŵĞŶƚ��ĂǇ͕�:ƵůŝĞƚƚĞ�'ƌĞĞŶ͘�^ŵĂůůĞƌ�ƉŝĐƚƵƌĞƐ͗�ůŽĐŬĚŽǁŶ�ŶĂƚƵƌĞ�
ĚŝĂƌǇ͕�^ƵĞ�^ŚĂŶŬƐ͖�ƐƚƵĚĞŶƚ�ůĞĂĚĞƌ�ŐĂƌĚĞŶŝŶŐ͕�,ĂŵŵĞƌƐŵŝƚŚ��ĐĂĚĞŵǇ͖�>ŝŐŚƚ-ŵĂŶƚůĞĚ�ĂůďĂƚƌŽƐƐ͕��ůďĂƚƌŽƐƐ�dĂƐŬ�&ŽƌĐĞ͘�
�ůů�ƉŚŽƚŽƐ�ǁŝƚŚŝŶ�ĂƌƚŝĐůĞƐ�ďǇ�ƚŚĞ�ĂƵƚŚŽƌ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘� 

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

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

Contents 
(QYLURQPHQWDO�(GXFDWLRQ�YROXPH���� 
7KLV�HGLWLRQ�LV�IRFXVHG�RQ�RXU�UHVSRQVHV�WR�WKH�FRURQDYLUXV�SDQGHPLF��DQG�KRZ�ZH�DUH�EHQHILWLQJ�IURP�FRQQHFWLRQV�
ZLWK�EXLOW�DQG�QDWXUDO�HQYLURQPHQWV��$V�WKH�VFLHQFH�EHKLQG�WKHVH�YLUXVHV�LV�VWLOO�EHLQJ LQYHVWLJDWHG��ZH�KDYH�QRW� 
DWWHPSWHG�WR�FRYHU�WKDW�DVSHFW�LQ�WKHVH�SDJHV� 

E���   

� (GLWRULDOV +HQULFXV�3HWHUV�	�(OVD�/HH 

� /RFNGRZQ�UHIOHFWLRQV�0HPEHUV¶�REVHUYDWLRQV 1$((�([HFXWLYH�PHPEHUV 

�� 3URILOH�%RRN�5HYLHZV�&RRUGLQDWRU (PLO\�0XQQ 

�� 2ELWXDU\�$QQH�.HQULFN�0%( 1LQD�+DWFK 

�� +XJK�.HQULFN�'D\V�6WXG\LQJ�%LRPHV %LUJLWWD�9DUJD 

�� 9ROXQWHHU�$ZDUG�0DUWLQHDX�*DUGHQV -XOLHWWH�*UHHQ 

�� <RXQJ�ZULWHU�0DSSLQJ�WKH�ZLOG�VLGH�RI�/RQGRQ .DELU�.DXO 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŝŽŶ�ŝŶ�ƚŚĞ�h< 

�� &OLPDWH�FKDQJH�HGXFDWLRQ�7HDFK�WKH�)XWXUH ,��&DPPLVK��3��.LUZDQ�	�5��0XVVRQ 

�� 1DWXUH�FRQQHFWLRQV�,PSDFWV�RQ�FKLOGUHQ¶V�ZHOOEHLQJ 5��6KHOGUDNH�	�0��5HLVV  

�� 1DWXUH�FRQQHFWLRQV�<RXQJ�SHRSOH�DQG�QDWXUH 2UODQGR�5XWWHU 

�� 1DWXUH�FRQQHFWLRQV�6FKRROV�RQ�5HVHUYHV��563% 0DU\�6FRWW 

�� 1DWXUH�FRQQHFWLRQV�%ULQJLQJ�VFLHQFH�WR�OLIH -HQQ\�7VH-/HRQ 

�� 2XWGRRU�OHDUQLQJ�	�3�&�3�&�RXWGRRUV *LQD�3DUNHU��0XOODUNH\� 

�� 2XWGRRU�OHDUQLQJ�	�3�&�3KLORVRSKHU¶V�%DFNSDFN -DQH�<DWHV 

�� 3XEOLF�HQJDJHPHQW�((�IRU�D�PDLQVWUHDP�DXGLHQFH 7UHZLQ�5HVWRULFN 

tŽƌůĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŝŽŶ 

�� ,QWHUQDWLRQDO�VFKRROV�(FR�)LOP�$ZDUGV &RXQFLO�RI�%ULWLVK�,QWHUQDWLRQDO�6FKRROV 

�� :LOGOLIH�FRQVHUYDWLRQ�7KH�/LIH�RI�D�:LOGOLIH�9HW .DWH�&KXUFK 

�� %LUG�FRQVHUYDWLRQ�:RUNLQJ�WR�VDYH�WKH�DOEDWURVV 1LQD�GD�5RFKD 

�� 1DWXUH�LQWHUQVKLSV�$�ZDON�RQ�WKH�ZLOG�VLGH 3DXO�/DZUHQFH 

�� 7UDQVLWLRQ�LQ�OHDUQLQJ�/RFDO�IRRG�PDUNHWV <D]�%ULHQ 

ZĞǀŝĞǁƐ 

�� %RRN�UHYLHZV  *DEULHOOH�%DFN�	�+HQULFXV�3HWHUV 

�� :HEZDWFK�)RFXV�RQ�ORFNGRZQ  +HQULFXV�3HWHUV 

�� )LQDO�7KRXJKW  +HQULFXV�3HWHUV 

�� 5HIHUHQFHV   



 

 

(',725,$/6 
,Q�WKLV�HGLWLRQ�RI�RXU�MRXUQDO�LW�ZRXOG�EH�UHPLVV�RI�XV�QRW�
WR�SD\�KHHG�WR�WKH�JOREDO�SDQGHPLF�VLWXDWLRQ��:H�ZRXOG�
OLNH�WR�SD\�WULEXWH�WR�WKH�YHU\�PDQ\�KDUGZRUNLQJ�SHRSOH�
LQ�KRVSLWDOV��FDUH�KRPHV��VXSHUPDUNHWV��VFKRROV�DQG�
HOVHZKHUH��IRU�ZKRP�WKLV�SHULRG�KDV�EHHQ�DQ\WKLQJ�EXW�
VORZHG�GRZQ��DQG�ZH�WKDQN�WKHP�IRU�WKHLU�KDUG�ZRUN�IRU�
XV��ERWK�QRZ�DQG�LQ�WKH�SDVW�DQG�IXWXUH��:H�ZRXOG�OLNH�WR�
SD\�RXU�UHVSHFWV�WR�DOO�WKRVH�SHRSOH�ZKR�KDYH�ORVW�WKHLU�
OLYHV�WR�WKLV�YLUXV��DQG�ZH�VKDUH�RXU�FRQGROHQFHV�IRU�
WKRVH�ZKR�DUH�VXIIHULQJ�WKH�KDUGVKLS�RI�ORVV�RI�ORYHG�
RQHV�DURXQG�WKH�ZRUOG�� 

)RU�PH��ZKDW�WKLV�YLUXV�KDV�LOOXPLQDWHG�LV�WKH�LQWHUFRQ�
QHFWHGQHVV�RI�RXU�OLYHV�DQG�WKH�ZLGHU�OLYLQJ�ZRUOG��7KLV�LV�
VRPHWKLQJ�WKDW�,�KDYH�DOZD\V�EHHQ�DFXWHO\�DZDUH�RI��EXW�
WKDW�DZDUHQHVV�KDV�QHZ�PHDQLQJ�IRU�PH�QRZ��7KH�IDFW�
WKDW�WKLV�YLUXV�KDV�SDLG�QR�UHVSHFW�WR�VRFLRHFRQRPLF�SULY�
LOHJH�DQG�\HW�WKH�VHYHULW\�RI�LWV�LPSDFWV�KDV�YDULHG�ZLGHO\�
DQG�RIWHQ�XQSUHGLFWDEO\��KDV�JLYHQ�XV�DQ�LQVLJKW�LQWR�KRZ�
GLIIHUHQWO\�WKH�ZRUOG�LV�H[SHULHQFHG��6R�ZH�DUH�FRQQHFW�
HG�E\�ULVN��EXW�WKLV�GRHV�QRW�PDNH�XV�HTXDOO\�YXOQHUDEOH� 

$V�HQYLURQPHQWDO�HGXFDWRUV��WKLV�KDV�EHHQ�D�VDOXWDU\�
ZDUQLQJ�DERXW�WKH�LPSRUWDQFH�RI�NHHSLQJ�WKDW�GLIIHUHQWO\�
H[SHULHQFHG�LQWHUFRQQHFWHGQHVV�DW�WKH�IRUHIURQW�RI�RXU�
PLQGV��DQG�WR�VHHN�ZD\V�WR�PDNH�LW�HGXFDWLRQDO��IRU�WKH�
EHQHILW�RI�WKH�OLYLQJ�ZRUOG��� 

:KLOVW�UHFRJQLVLQJ�WKDW�WKLV�SHULRG�KDV�EHHQ�H[WUHPHO\�
GLIILFXOW�IRU�PDQ\�SHRSOH��ZH�KRSH�\RX�ZLOO�HQMR\�WKLV�LV�
VXH�DQG�WDNH�LQVSLUDWLRQ�IURP�WKH�SRVLWLYH�ZD\V�LQ�ZKLFK�
VRPH�RI�RXU�ZULWHUV�KDYH�PDQDJHG�WKLV�SHULRG�RI�D�
VORZHG-GRZQ�OLIH� 

(OVD�/HH��3XEOLFDWLRQV�&RRUGLQDWRU 

,�ZULWH�WKLV�VLWWLQJ�LQ�$XVWUDOLD�EXW�,�ZDV�VXSSRVHG�WR�EH�LQ�
1HZ�=HDODQG�–�FRURQDYLUXV�ORFNGRZQ�PHDQW�WKDW�WKH\�
ZHUH�FORVLQJ�WKH�ERUGHUV�DQG�ZH�KDG�WR�PDNH�D�GHFL�
VLRQ��$�KDUG�GHFLVLRQ��DV�,�KDG�WR�ZDON�DZD\�IURP�WZR�
SDUW-WLPH�MREV�DQG�EHJLQ�DJDLQ��$�KDUG�GHFLVLRQ��DV�,¶P�D�
1HZ�=HDODQGHU�ZKR�ORYHV�WKH�RXWGRRUV�DQG�QDWXUH��DQG�
QDWXUH�LV�YHU\�FORVH�HYHQ�LQ�WKH�FDSLWDO��:HOOLQJWRQ��7KH�
JRRG�QHZV�LV��DV�,�OHDUQHG�GXULQJ�P\�WZR�ZHHNV�RI�VHOI-
TXDUDQWLQH�KHUH�LQ�4XHHQVODQG��QDWXUH�LV�RQ�P\�GRRU�
VWHS�–�DQG�LQ�P\�DPD]LQJ�EDFN\DUG��7KH�EHHV��EXWWHU�
IOLHV��ELUGV��WKH�EXUQW�RUDQJH�VXQVHWV��WKH\�DUH�DOO�KHUH�
IRU�WKH�RIIHULQJ�DQG�ZHUH�DEOH�WR�NHHS�PH�VDQH�LQ�WKHVH�
DQ[LHW\-SURGXFLQJ�WLPHV�  

,QWHUHVWLQJO\��LW
V�EHHQ�QRWHG��VHH�)LQDO�7KRXJKW�RQ�S�����
WKDW�1DWXUH�KDV�KDG�WKH FKDQFH�WR�
EH
��WR�
VKLQH
��PRUH�
WKDQ�XVXDO�GXULQJ�WKLV�SDQGHPLF��&RXOG�WKLV�EHFRPH�µWKH�
QHZ�QRUP
�DV�KXPDQ�DFWLYLWLHV�UHWXUQ" � 

7KLV�HGLWLRQ�LV�YHU\�PXFK�DERXW�UHFRJQLVLQJ�WKH�YLWDO�LP�
SRUWDQFH�RI�WKH�QDWXUDO�ZRUOG�LQ�RXU�OLYHV��ZKLFK�LV�DUJXD�
EO\�D�YHU\�VWURQJ�HOHPHQW�RI�WKH�ZKROH�
ZK\�ZH�QHHG�
HQYLURQPHQWDO�HGXFDWLRQ
�GLVFXVVLRQ��1DWXUH�LV�VXFK�DQ�
LPSRUWDQW�FRQWULEXWRU�WR�RXU�PHQWDO�ZHOOEHLQJ��RI�FRXUVH��
ILUVW�DQG�IRUHPRVW��1DWXUH�SURGXFHV�WKH�DLU�ZH�EUHDWKH��
WKH�IRRG�ZH�HDW�DQG�WKH��KRSHIXOO\��FOHDQ�ZDWHU�ZH�GULQN��
)URP�RXU�<RXQJ�:ULWHU�.DELU��S������WR�WKH�:LOGOLIH�7UXVW�
UHSRUW�RQ�WKH�LPSRUWDQFH�RI�QDWXUH�WR�FKLOGUHQ
V�ZHOOEHLQJ�
�S������WR�RXU�0HPEHUV¶�UHIOHFWLRQV��S��-����WKLV�HGLWLRQ�RI�
(QYLURQPHQWDO�(GXFDWLRQ�LV�DERXW�RXU�RZQ�FRQQHFWLRQV�
ZLWK�QDWXUH��7KDQN�\RX�IRU�VXSSRUWLQJ�HQYLURQPHQWDO�HG�
XFDWLRQ��ZH�KRSH�\RX�HQMR\�WKLV�YHU\�SHUVRQDO�HGLWLRQ�  

+HQULFXV�3HWHUV��(GLWRU 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

/2&.'2:1�5()/(&7,216�1$((�0(0%(56¶�2%6(59$7,216 

%DFN\DUG�HQYLURQPHQWDO�HGXFDWLRQ�� 
WRJHWKHU�LQ�ORFNGRZQ" 

(OVD�/HH� 

,Q�SUHSDULQJ�WKLV�LVVXH�RI�RXU�MRXUQDO�ZH�IRFXVHG�RQ�ZKDW�
ZH�PLJKW�GR�WR�FRXQWHU�WKH�H[WUHPHO\�FKDOOHQJLQJ�DQG�
RIWHQ�GHYDVWDWLQJ�FRQVHTXHQFHV�RI�WKLV�JOREDO�SDQGHPLF��
,Q�WKH�8.�DQG�HOVHZKHUH��HQYLURQPHQWDO�RUJDQLVDWLRQV�
DQG�RWKHUV�KDYH�EHHQ�HQFRXUDJLQJ�FRQQHFWLQJ�ZLWK�RXU�
ORFDO�SODFHV�DQG�WKH�QRWLRQ�RI�QDWXUH�FRQQHFWLRQV�KDV�
EHFRPH�D�SDUW�RI�FRPPRQ�SDUODQFH��,�UHFHQWO\�KHDUG�D�
%%&�5DGLR���'-�UDWWOH�RII�D�OLVW�RI�QDPHV�RI�FRPPRQ�JDU�
GHQ�ELUGV�DQG�WKHQ�SRLQW�RXW�KRZ�RGG�LW�LV�WKDW�KH�FDQ�
QRZ�GR�WKLV�� 

,Q�WKLV�YHLQ��ZH�DVNHG�VRPH�RI�RXU�PHPEHUV�WR�ZULWH�
DERXW�KRZ�WKH\�KDYH�XVHG�WKHLU�RXWGRRU�VSDFHV�WR�VWD\�
ZHOO�–�PHQWDOO\�DQG�SK\VLFDOO\�–�LQ�WKLV�SHULRG�RI�ORFN�
GRZQ��7KH�DFFRXQWV�KHUH�DUH�LQVSLUDWLRQDO��VKRZLQJ�KRZ�
WKH�VORZ�GRZQ�LQ�WKH�SDFH�RI�RXU�OLYHV�RSHQV�XS�WLPH�WR�
H[SORUH�RXU�ORFDO�VSDFHV�LQ�GHHS�DQG�PHDQLQJIXO�ZD\V��
0HPEHUV�ZKR�DUH�DOUHDG\�YHU\�FRPPLWWHG�WR�HQJDJLQJ�
ZLWK�WKHLU�ORFDO�RXWGRRU�VSDFHV�KDYH�EHFRPH�LPPHUVHG�
LQ�VPDOO�IDPLOLDU�VSDFHV�LQ�QHZ�DQG�LQYHQWLYH�ZD\V��2WK�
HUV�RI�RXU�PHPEHUV�KDYH�SURYLGHG�VRPH�XVHIXO�WLSV�WKDW�
ZLOO�EH�XVHIXO�DV�ORFNGRZQ�VORZO\�OLIWV��EXW�WKHVH�DUH�DOVR�
LGHDV�WKDW�FDQ�EH�XVHG�LQWR�WKH�IXWXUH�DQG�ZH�KRSH�\RX�
ZLOO�FRQWLQXH�WR�ILQG�ZD\V�WR�GR�WKLV�LPSRUWDQW�ZRUN�RI�
FRQQHFWLQJ�ORFDOO\�DV�WKH�SDFH�RI�PDQ\�OLYHV�SLFNV�XS�
DJDLQ�IRU�WKRVH�RI�XV�ZKR�DUH�QRW�VKLHOGLQJ� 

(QJDJLQJ�ZLWK�ORFDO�RXWGRRU�VSDFHV�GXULQJ�ORFNGRZQ��,PDJH��(��/HH 

7KURXJK�DOO�RI�WKLV�ZH�KDYH�EHHQ�DFXWHO\�DZDUH�RI�WKH�
LQFRQWURYHUWLEOH�IDFW�WKDW�PDQ\�RI�XV�DUH�ZULWLQJ�IURP�SULY�
LOHJHG�SRVLWLRQV�RI�KRXVHV�ZLWK�JDUGHQV��216�GDWD��
VKRZV�WKDW���LQ���SHRSOH�LQ�WKLV�FRXQWU\�GR�QRW�KDYH�SUL�
YDWH�DFFHVV�WR�D�JDUGHQ��EDOFRQ\�RU�SULYDWH�VKDUHG�RXW�
GRRU�VSDFH��$QG�ZKDW�LV�PRUH��LI�\RX�DUH�EODFN�\RX�DUH�
IRXU�WLPHV�PRUH�OLNHO\�WR�EH�LQ�WKLV�SRVLWLRQ��216�SURYLGH�
VXUYH\�GDWD�IRU�WKHVH�VWDWV�IURP�1DWXUDO�(QJODQG��� 



 

 

RI�WKHP�WKDW�DOORZV�HYHU\RQH�WR�EHQHILW�MR\IXOO\��SHUKDSV�
XVLQJ�WKH�VXJJHVWLRQV�SURYLGHG�E\�(PLO\�0XQQ�LQ�KHU�
DUWLFOH��S�����RU�E\�MRLQLQJ�D�ORFDO�SDUN�DVVRFLDWLRQ�DV�VXJ�
JHVWHG�E\�$ORQD�6KHULGDQ��S�����2U�SHUKDSV�\RX�ZLOO�EH�
LQVSLUHG�WR�ZULWH�\RXU�RZQ�KDLNX��OLNH�:LOOLDP�6FRWW��S����
WR�FDSWXUH�WKH�FRPSOH[LWLHV�RI�WKH�µKXPDQLPDO¶�VLWXDWLRQ�
LQ�ZKLFK�ZH�ILQG�RXUVHOYHV"� 

(GXFDWLRQ�UHPDLQV�NH\��DV�DOZD\V��,�HQFRXUDJH�\RX��DV�
HQYLURQPHQWDO�HGXFDWRUV�WR�UHIOHFW�RQ�KRZ�ZH�FDQ�HGX�
FDWH�ERWK�LQGLYLGXDOV�DQG�FRUSRUDWLRQV�WR�VXSSRUW�WKH�
GHYHORSPHQW�RI�D�UHODWLRQVKLS�ZLWK�RXU�VXUURXQGLQJV�WKDW�
LV�JRRG�IRU�XV�DQG�JRRG�IRU�(DUWK��DQG�WR�GR�VR�LQ�VXFK�D�
ZD\�WKDW�DFNQRZOHGJHV�WKH�VRFLRHFRQRPLF�GLVSDULWLHV�
WKDW�H[LVW��DV�ZHOO�DV�WKHLU�LQWHUVHFWLRQV�ZLWK�UDFLDO�DQG�
FXOWXUDO�GLIIHUHQFHV��� 

:H�DFNQRZOHGJH�WKLV�LQHTXLW\��:KLOH�VRPH�RI�WKH�UH�
VRXUFHV�LQFOXGHG�KHUH�FDQ�EH�XVHG�LQ�DQ\�OLYLQJ�VLWXDWLRQ�
ZH�H[SUHVV�RXU�UHJUHW�WKDW�QRW�HYHU\RQH�LV�DEOH�WR�HQMR\�
WKHLU�ORFDOLW\�HTXLWDEO\��:KLOVW�RXU�MRXUQDO�GRHV�IRFXV�RQ�
WKH�HQYLURQPHQWDO�DQG�HFRORJLFDO�DVSHFWV�RI�VXVWDLQDELO�
LW\��ZH�DUH�DOZD\V�FRQVFLRXV�RI�WKH�IDFW�WKDW�ZH�QHHG�WR�
GR�PRUH�WR�UDLVH�WKH�SURILOH�RI�WKH�HFRQRPLF�DQG�VRFLDO�
DVSHFWV�RI�RXU�ZRUN�WRR���� 

,W�LV�ZRUWK�QRWLQJ�KHUH�WKDW�WKH�GLVWULEXWLRQ�RI�DFFHVV�WR�
SDUNV�DQG�SXEOLF�RXWGRRU�VSDFHV�LV�IDU�PRUH�HTXLWDEOH�
DQG�GHPRFUDWLVLQJ��DQG�\RX�FDQ�XVH�WKLV�OLQN�WR�ILQG�DQ�
RXWGRRU�VSDFH�QHDU�\RX��WLQ\XUO�FRP�\�XUQTE��� 

$V�ZH�HPHUJH�IURP�ORFNGRZQ��WKHVH�SODFHV�ZLOO�EHFRPH�
PRUH�DQG�PRUH�LPSRUWDQW�DQG�QRZ�LV�WKH�WLPH�IRU�XV�WR�
WKLQN�DERXW�KRZ�ZH�FDQ�HQFRXUDJH�WKH�UHVSRQVLEOH�XVH 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

/HDUQLQJ�WR�NQRZ�\RXU�ZDGHUV� 
�DQG�RWKHU�ELUGV� 

3URIHVVRU�-XVWLQ�'LOORQ��1$((�3UHVLGHQW 

/DVW�6HSWHPEHU��,�PRYHG�RXW�RI�D�IODW�LQ�FHQWUDO�([HWHU�
DQG�LQWR�D�WZR-VWRUH\�DSDUWPHQW�LQ�7RSVKDP��DERXW�IRXU�
PLOHV�DZD\��0\�QHZ�SODFH�RYHUORRNV�WKH�([H�HVWXDU\��D�
6LWH�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW�DQG�D�5DPVDU�VLWH� 

 

 

 

 

 

 

 

6LQFH�ORFNGRZQ�EHJDQ��ZKLFK�IRU�PH�ZDV�0DUFK�����,�
KDYH�VHHQ�DOPRVW����VSHFLHV�RI�ELUG�UDQJLQJ�IURP�%ODFN�
6ZDQV��DQ�LPSRUW�IURP�
$XVWUDOLD��WR�ZRRGSL�
JHRQV��$V�WKH�PRQWKV�
KDYH�SDVVHG�E\��WKH�
QXPEHUV�RI�VRPH�VSH�
FLHV�KDYH�ULVHQ�DQG�IDOO�
HQ��)UHTXHQW�YLVLWRUV�WR�
WKH�VPDOO�ED\�RXWVLGH�P\�
ZLQGRZ�LQFOXGH�/LWWOH�
(JUHWV�ZKLFK�ZHUH�UDUH�
ZKHQ�,�ZDV�D�ER\�DQG�
RQO\�VWDUWHG�EUHHGLQJ�LQ�
WKH�8.�LQ������� 

,QFUHDVLQJO\�FRPPRQ�WKHVH�ODVW�IHZ�ZHHNV�KDYH�EHHQ�
6KHOGXFNV�–�WKHUH¶V�D�SDLU�WKDW�YLVLWV�RQ�D�GDLO\�EDVLV�–�
DQG�WKH�&RPPRQ�7HUQV�DUH�EHFRPLQJ�PRUH�FRPPRQ��
7RGD\¶V�QHZ�YLVLWRUV�ZHUH�5LQJHG�3ORYHUV� 

0\�NQRZOHGJH�RI�ZDGLQJ�ELUGV�KDV�LQFUHDVHG�VXEVWDQ�
WLDOO\��,�FDQ�QRZ�WHOO�D�5HGVWDUW�IURP�D�%ODFN-WDLOHG�*RG�
ZLW�E\�WKHLU�FDOOV��OHW�DORQH�WKHLU�DSSHDUDQFH��&XUOHZV�DUH�
FRPPRQ�DQG�WKH\��WRR��FDQ�EH�GLVWLQJXLVKHG�E\�WKH�
QRLVH�WKH\�PDNH��7KH�ODUJHVW�ZDGLQJ�ELUG�LQ�WKH�8.��&XU�
OHZV�ZHUH�KXQWHG�IRU�PDQ\�\HDUV�DQG�XS�XQWLO������\RX�
FRXOG�EX\�FXUOHZ�SLH��,�WKLQN�P\�IDYRXULWH�DUH�WKH�2\VWHU�
FDWFKHUV��DOWKRXJK�,¶YH�RQO\�VHHQ�WKUHH�DW�DQ\�RQH�WLPH� 

,�VWDUWHG�RII�XVLQJ�WKH�)LHOG�6WXGLHV�&RXQFLO¶V�*XLGH�WR�
:LQWHU�&RDVWDO�ELUGV��EXW�,�DOVR�XVH�WKH�&ROOLQV�&RPSOHWH�
*XLGH�WR�%ULWLVK�%LUGV��DQG�WKH�563%�ZHEVLWH����,�XVH�D�
1LNRQ�'���ZLWK�D�6LJPD����-���PP�OHQV�WR�UHFRUG�OLIH�
RQ�WKH�HVWXDU\� 

,�SRVW�SKRWRV�RQ�)DFHERRN�RQ�DQ�DOPRVW�GDLO\�EDVLV�DQG�
P\�SURIHVVLRQDO�QDWXUDOLVW�IULHQGV�DUH�DOZD\V�DEOH�WR�
LGHQWLI\�DQ\WKLQJ�WKDW�,¶P�QRW�VXUH�RI��7KLV�FRQWDFW�ZLWK�
QDWXUH�DQG�ZLWK�RWKHU�QDWXUH-ORYLQJ�IULHQGV�KDV�FRQWULEXW�
HG�WR�P\�ZHOOEHLQJ�WKHVH�ODVW�WHQ�ZHHNV��,�DOVR�IHHO�WKDW�,�
DP�OHDUQLQJ�VRPHWKLQJ�QHZ�DERXW�ELUGV�HYHU\�GD\� 

5HGVWDUWV�RQ�WKH�([H�HVWXDU\��,PDJH��-XVWLQ�'LOORQ 

/LWWOH�(JUHW��,PDJH��-XVWLQ�'LOORQ 

$�&XUOHZ��OHIW��DQG�D�SDLU�RI�6KHOGXFNV��ULJKW���,PDJHV��-XVWLQ�'LOORQ 

.HHSLQJ�EXV\�GXULQJ�ORFNGRZQ 
-XOLHWWH�*UHHQ��1$((�([HFXWLYH 

2QH�RI�P\�UROHV�LQ�P\�µSRUWIROLR�FDUHHU¶��DV�D�WHDFKHU�
IULHQG�RQFH�SXW�LW��LV�WR�ZRUN�RQH-WR-RQH�ZLWK�FKLOGUHQ�
ZKR�DUH�LQ�/RFDO�$XWKRULW\�FDUH��VXSSRUWLQJ�WKHP�ZLWK�
PDWKV�DQG�(QJOLVK��6R��ZKHQ�ORFNGRZQ�FDPH�DORQJ��
PRVW�RI�WKHVH�FKLOGUHQ�UHPDLQHG�LQ�VFKRRO��EHLQJ�FODVVHG�
DV�YXOQHUDEOH��7KLV�PHDQW�WKDW�,�FRXOG�FRQWLQXH�WR�JR�LQWR�
VFKRRO��ZKHUH�,�ZRUNHG��VRFLDOO\-GLVWDQFHG��RI�FRXUVH��
ZLWK�WKHVH�YXOQHUDEOH�SXSLOV�–�DV�ZHOO�DV�FKLOGUHQ�RI�NH\�
ZRUNHUV�–�ZLWKLQ�VFKRRO��2WKHU�SXSLOV�,�WDXJKW�DW�KRPH�
YLD�=RRP�OHVVRQV��ZLWK�WKH�RFFDVLRQDO�:KDWV$SS�JDUGHQ�
SRQG�GLSSLQJ�VHVVLRQ�WKURZQ�LQ�IRU�JRRG�PHDVXUH� 

7KH�ZDUP�ZHDWKHU�WKDW�ZH�H[SHULHQFHG�GXULQJ�WKH�ILUVW�
PRQWK-RU-VR�RI�ORFNGRZQ��FRXSOHG�ZLWK�WKH�IDFW�WKDW�ZH�
ZHUH�ODUJHO\�µRII�WLPHWDEOH¶�PHDQW�WKDW�ZH�FRXOG�VSHQG�
RQH�DIWHUQRRQ�D�ZHHN�OHDUQLQJ�LQ�µ7KH�&RSSLFH¶��7KLV�LV�
SDUW�RI�D�ORFDO�ZRRGODQG��DGMDFHQW�WR�WKH�VFKRRO��ZKLFK�LV�
IHQFHG�RII�VR�WKDW�LW�FDQ�EH�DFFHVVHG�VDIHO\�DQG�VHFXUH�
O\��,�ZDV�DEOH�WR�VKDUH�P\�RXWGRRU�OHDUQLQJ�NQRZOHGJH�
DQG�LGHDV�ZLWK�D�UDQJH�RI�WHDFKHUV�DQG�SXSLOV��SDUWLFXODU�
O\�WKRVH�LQ�XSSHU�NH\�VWDJH����ZKR�GRQ¶W�QRUPDOO\�VSHQG�
WLPH�LQ�WKLV�SDUW�RI�WKH�VFKRRO�JURXQGV� 

2XU�DFWLYLWLHV�LQFOXGHG�HQYLURQPHQWDO�DUW��GHQ�EXLOGLQJ��
VFDYHQJHU�KXQWV��PLQLEHDVW�KXQWLQJ��DQG�PDNLQJ�0RUVH�
FRGH�PHVVDJHV�IURP�VWLFNV�DQG�VWRQHV�IRU�9(�'D\�� 



 

 

EHKDYLRXU�LV�EHLQJ�UHFRJQLVHG�ZRUOGZLGH��$V�,�ZULWH��
WKHUH�KDYH�EHHQ�QR�QHZ�FDVHV�IRU�D�ZHHN��QR�RQH�LQ�
KRVSLWDO�DQG�D�UHFRYHU\�UDWH�RI�RYHU� �����8QIRUWXQDWHO\�
ZH�VKRXOG�VRRQ�EH�JRLQJ�EDFN�WR�&XPEULD� 

6RPH�\HDUV�DJR�,�XVHG�D�VWUDSOLQH�WR�GHVFULEH�RXU�IDVFL�
QDWLQJ�FRXQW\�RI�&XPEULD�RQ�RXU�((�PHPEHUVKLS�QHZV�
OHWWHUV�DV�µ9DULHG��9DOXDEOH�DQG�9XOQHUDEOH¶��,W
V�VWLOO�WUXH�
DQG�UHOHYDQW�DV��ZLWK�RQH�RI�WKH�KLJKHVW�GHDWK�UDWHV�LQ�
WKH�FRXQWU\��LW�QRZ�DSSOLHV�WR�WKH�JHQHUDO�SRSXODWLRQ��:H�
ZLOO�EH�VWD\LQJ�RQ�KHUH�XQWLO�RXU�H[WHQGHG�YLVD�UXQV�RXW�� 

%RWK�RI�XV�ZHUH�ERUQ�GXULQJ�:RUOG�:DU�7ZR��IRUWXQDWH�
O\��WRR�\RXQJ�WR�DSSUHFLDWH�WKH�KRUURUV�DQG�ZRUULHV�LW�
FDXVHG��7KH�LPSRVHG�UHVWULFWLRQV�DQG�RQJRLQJ�FRQFHUQV�
IRU�RXU�IDPLOLHV�DQG�IULHQGV�JLYH�XV�DQ�LQVLJKW�LQWR�WKH�
SUHVVXUHV�RXU�SDUHQWV�KDG�VXIIHUHG� 

:H�KDYH�ERWK�HQMR\HG�EHLQJ�LQ�DQG�H[SORULQJ�HQYLURQ�
PHQWV��WKHLU�KLVWRULHV��JHRJUDSKLHV�DQG�WKH�LPSDFWV�WKH\�
PDGH�RQ�WKHLU�LQKDELWDQWV��ERWK�KXPDQ�DQG�QDWXUDO��,W�
PD\�EH�GXH�WR�RXU�QDWXUDOO\�LQTXLVLWLYH�QDWXUHV��$OVR�ZH�
VDZ�WHDFKLQJ�DV�D�VWDEOH�DQG�LQWHUHVWLQJ�MRE�ZLWK�KROL�
GD\V�ORQJ�HQRXJK�IRU�XV�FRQWLQXH�VKDULQJ�RXU�SOHDVXUHV�
ZLWK�RXU�SXSLOV��,W�ZDV�VRPH�WLPH�EHIRUH�ZH�KHDUG�RI�WKLV�
DSSURDFK�EHLQJ�LGHQWLILHG�DV�µHQYLURQPHQWDO�HGXFDWLRQ¶�� 

$�EHH�FUHDWHG�E\�D�JURXS�RI�FKLOGUHQ�XVLQJ�QDWXUDO�PDWHULDOV�� 
,PDJH��-XOLHWWH�*UHHQ 

 

1HZV�IURP�WKH�1RUWK 

'DYLG�)HOORZV��1$((�([HFXWLYH 

([FHSW�WKDW�WKLV�FRQWULEXWLRQ�FRPHV�IURP�1RUWKODQG��
1HZ�=HDODQG�DQG�QRW�P\�XVXDO�&XPEULDQ�EDVH� 

2XU�0DUFK�UHWXUQ�IOLJKW�ZDV�FDQFHOOHG�RYHUQLJKW�ZKHQ�
6LQJDSRUH�ZDV�RQH�RI�WKH�HDUOLHVW�QDWLRQV�WR�FORVH�WKHLU�
DLUSRUW�GRZQ��HYHQ�WR�WUDQVLW�SDVVHQJHUV��:H�ERRNHG�D�
GLIIHUHQW�URXWH�EDFN�EXW�WKHQ�WKH�%ULWLVK�PDWKHPDWLFDO�
SUHGLFWLRQV�FDPH�RXW�RQ�WKH�QXPEHUV�ZKR�ZRXOG�VXF�
FXPE�WR�WKH�&RYLG�����DQG��ZLWKLQ�D�IHZ�GD\V��ZH�VDZ�LQ�
WKH�ORFDO�QHZVSDSHU�D�SLFWXUH�RI�P\�EHORYHG�5RRVH�3UL�
PDU\�6FKRRO�DORQJ�ZLWK�RQH�RI�P\�VXFFHVVRU�DV�
KHDGWHDFKHU��2Q�WKH�)ULGD\�VKH�KDG�EHHQ�UXVKHG�LQWR�
KRVSLWDO��$�VLPLODU�IURQW�SDJH�WKH�QH[W�GD\�DQQRXQFHG�
KHU�GHDWK��DORQJ�ZLWK�QHZV�WKDW�VHYHUDO�IULHQGV�ZH�NQHZ�
KDG�DOVR�GLHG��2XU�SODQV�FKDQJHG� 

6WUDQJHO\��WKH�HLJKW�ZHHNV�DQG�DOO�WKH�HYHQWV�VHHP�
PRUH�OLNH�D�OLIHWLPH�RI�QHZ�DQG�XQH[SHFWHG�HYHQWV��1HZ�
=HDODQG�PRYHG�UDSLGO\�WKURXJK�IRXU�OHYHOV�RI�LQFUHDVHG�
VHFXULW\�VR�WKDW�LQ�OLWWOH�PRUH�WKDQ�D�ZHHN�RXU�JRYHUQ�
PHQW�KDG�XV�LQ�µORFNGRZQ¶�ZLWK�RQO\�HVVHQWLDO�ZRUNHUV�
DOORZHG�RXW��$V�P\�ZLIH�-DQHW�DQG�,�DUH�ERWK�SDVW�RXU�
PLG-VHYHQWLHV�ZH�ZHUH�UHJDUGHG�DV�HVSHFLDOO\�YXOQHUD�
EOH��HYHQ�WKRXJK�ZH�VWLOO�IHHO�ILW�DQG�DEOH�WR�HQMR\�OLIH��
+RZHYHU��OLNH�PRVW�RI�WKH�FRXQWU\��ZH�ZLVKHG�WR�VWD\�
WKDW�ZD\��0HDQZKLOH��ZH�HQMR\HG�WKH�HQIRUFHG�OHLVXUH�
WLPH�WR�FDWFK�XS�RQ�UHDGLQJ�DQG�KRXVH�PDLQWHQDQFH�
DQG�PRVW�RI�DOO�VKRUW�ZDONV�ZLWKLQ�RXU�ORFDOLW\�RQ�VXFK�
TXLHW�URDGV�LQ�FOHDQ�H[KDXVW-IUHH�DLU� 

,W�ZDV�DOPRVW�OLNH�EHLQJ�EDFN�DW�VFKRRO�DV�SXSLOV�ZLWK�
WKH�3ULPH�0LQLVWHU�-DFLQGD�$UGHQ�DV�RXU�
ZHOO�UHVSHFWHG�
KHDGWHDFKHU
�ZKRP�ZH�ZRXOGQ
W�ZDQW��RU�GDUH��WR�GLVR�
EH\��'DLO\�DVVHPEO\�ZDV�DW��SP��ZKHQ�PRVW�RI�WKH�QD�
WLRQ�WXQHG�LQ�RQ�UDGLR��79�RU�L3KRQH�WR�KHDU�KRZ�ZH�
ZHUH�GRLQJ��7KLV�ZDV�OHG�E\�RXU�3ULPH�0LQLVWHU�DQG�'U�
$VKOH\�%ORRPILHOG��RXU�PHGLFDO�DGYLVRU�ZKR�ZRXOG�XVX�
DOO\�UHZDUG�XV�ZLWK�JRRG�UHSRUWV�RQ�WKH�GHFUHDVLQJ�QXP�
EHUV�RI�QHZ�&RYLG�FDVHV��QXPEHUV�LQ�KRVSLWDOV�DQG�
QXPEHUV�UHFRYHULQJ�XQWLO�QRZ��:LWK�WKH�JRRG�VWDQGDUGV�
RI�EHKDYLRXU�RXU�µ7HDP�RI�)LYH�0LOOLRQ¶�KDV�EHHQ�UH�
ZDUGHG�ZLWK�D�JUDGXDO�RSHQLQJ�RI�ORFNGRZQ��,W
V�DW�OHYHO�
WZR�DQG�SRVVLEO\�]HUR�ZKHQ�WKLV�LV�UHDG�DQG�RXU�JRRG� 
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$QRWKHU�RI�P\�UROHV�LV�SDUW-WLPH�(QYLURQPHQWDO�(GXFD�
WLRQ�7HDFKHU�DW�0DUWLQHDX�*DUGHQV�LQ�%LUPLQJKDP��$OO�
VFKRRO�YLVLWV�DQG�IDPLO\�DFWLYLWLHV�REYLRXVO\�KDG�WR�EH�
FDQFHOOHG��VR�,�WRRN�WR�VRFLDO�PHGLD��2YHU�WKH�ILUVW�IHZ� 

ZHHNV��,�GLG�D�)DFHERRN�/LYH�SRQG�GLS�DQG�PLQLEHDVW�
KXQW��D�SUH-UHFRUGHG�WUHH�ZDON�DQG�JRW�µVXLWHG�XS¶�WR�JR�
DQG�ILOP�WKH�EHHKLYHV�ZLWK�RXU�YROXQWHHU�EHHNHHSHU�� 

)RU�(QYLURQPHQW�'D\�RQ�)ULGD\��WK�-XQH��,�UHFRUGHG�D�
VHW�RI�VKRUW�YLGHRV�WR�PDWFK�WKLV�\HDU¶V�WKHPH��µ7LPH�IRU�
1DWXUH¶��VHH�WKH�LPDJH�RQ�WKH�FRYHU�RI�WKLV�MRXUQDO���+HUH�
,�ORRNHG�IRU�DVSHFWV�RI�QDWXUH�WR�PDWFK�WKH����QXPEHUV�
RQ�WKH�FORFN��DQG�HQFRXUDJHG�IDPLOLHV�WR�GR�WKH�VDPH��
<RX�FDQ�YLVLW�IDFHERRN�FRP�PDUWLQHDXJDUGHQV�WR�YLHZ�
WKHVH�YLGHRV�DQG�WDNH�SDUW�LQ�IXWXUH�HYHQWV� 

,�ZDV�DOVR�DSSURDFKHG�E\�D�ORFDO�ILOP-PDNHU�WR�UHFRUG�D�
VHW�RI�IRXU�µ/RFNGRZQ�6DIDUL¶�ILOPV��FRPPLVVLRQHG�E\�
%LUPLQJKDP�&LW\�&RXQFLO��(DFK�ILOP�LQYROYHG�PH�VHWWLQJ�
D�FKDOOHQJH��H�J��VHH�KRZ�PDQ\�PLQLEHDVWV�\RX�FDQ�ILQG��
FUHDWH�D�SLHFH�RI�QDWXUH�DUW���ZKLFK�ZDV�WKHQ�FDUULHG�RXW�
E\�IDPLO\�WHDPV�DQG�WKH�ILOPV�ZHUH�SRVWHG�RQ�WKH�
+HDOWK\�%UXP�<RX7XEH�FKDQQHO��WLQ\XUO�FRP�\EI�UQ��� 

0\�ORFNGRZQ�OLIH�KDV�EHHQ�DQ\WKLQJ�EXW�VORZHU-SDFHG� 

'LVFRYHULQJ�QHZ�VSHFLHV�GXULQJ�ORFNGRZQ��,PDJH��'DYLG�)HOORZV 



 

 

,¶YH�IRXQG�WKH�SURFHVV�WR�EH�DEVRUELQJ��UHZDUGLQJ�DQG�
LQIRUPDWLYH�–�DQG�OHDUQW�PXFK�DORQJ�WKH�ZD\��:KR�
NQRZV�LW�WDNHV�VR�ORQJ�IRU�WDGSROHV�WR�JURZ�WKHLU�OHJV"�2U�
WKDW�WZR�IDW�ZRRGSLJHRQV�ZLOO�SHUVLVWHQWO\�WU\�WR�VTXHH]H�
LQ�WKH�ELUG�EDWK�WRJHWKHU��2U�KRZ�ZDULO\�URELQV�DSSURDFK�
WKHLU�QHVW�IXOO�RI�IOHGJOLQJV� 

6R�QRZ��DW�WKH�WLPH�RI�ZULWLQJ�WKLV�DUWLFOH��,�DP����GD\V�LQ�
DQG�FRXQWLQJ«���EXW�,�KDYH���-SOXV�VPDOO�UHPLQGHUV�RI�
WKH�XQIROGLQJ�QDWXUDO�ZRUOG�LQ�P\�JDUGHQ�� 

$W�WKH�HQG�RI�WKLV�SURFHVV�,�KRSH�WR�WU\�DQG�SURGXFH�D�
FRPSRVLWH�DUWZRUN�WR�UHPLQG�P\VHOI��DQG�SHUKDSV�VKDUH�
ZLWK�RWKHUV��WKDW�QDWXUH�DQG�ZLOGOLIH�DUH�FRQVWDQWV�LQ�RXU�
OLYHV�LI�RQO\�ZH�FRXOG�WDNH�WKH�WLPH�WR�QRWLFH��YDOXH�DQG�
HQFRXUDJH�WKH�QDWXUDO�ZRUOG��ZKHUHYHU�ZH�DUH�� 

,�WKLQN�WKDW�FORVH�H[DPLQDWLRQ�RI�QDWXUH�–�OHDUQLQJ�
QDPHV��KDELWV�DQG�DFWLYLW\�RI�ZLOGOLIH�VSHFLHV�–�LV�LPSHUD�
WLYH�LI�ZH�DUH�WR�IRUJH�D�IXWXUH�ZKHUH�ZLOGOLIH�DQG�WKH�HQ�
YLURQPHQW�DUH�UHJDUGHG�DV�WKH�HVVHQWLDO�FRPSRQHQWV�RI�
VXVWDLQDEOH�OLYLQJ�WKDW�WKH\�WUXO\�DUH��,W¶V�QRW�HQRXJK�MXVW�
WR�SD\�OLS�VHUYLFH�WR�WKH�LGHD�RI�D�JUHHQ�VWUDWHJ\�IRU�OLY�
LQJ��:H�QHHG�PRUH�SHRSOH�WR�LGHQWLI\��NQRZ�DQG�XQGHU�
VWDQG�WKH�QDWXUDO�ZRUOG�LI�ZH�DUH�WR�PDNH�DSSURSULDWHO\�
FRQVLGHUHG�GHFLVLRQV�DERXW�WKH�ZD\�ZH�OLYH�LQ�WKH�IXWXUH� 

([SHULHQFHV�RI�ORFNGRZQ�KDYH�UHYHDOHG�WKH�LQQDWH�GH�
VLUH�RI�WKH�SRSXODWLRQ�WR�FRQQHFW�DQG�HQJDJH�ZLWK�JUHHQ�
VSDFHV�DQG�WKH�QDWXUDO�ZRUOG�IRU�H[HUFLVH��PHQWDO�KHDOWK�
DQG�ZHOOEHLQJ��7KH�LUUHVLVWLEOH�OXUH�RI�RXU�SDUNV��FRDVW�
OLQHV��EHDXW\�VSRWV�DQG�FRXQWU\VLGH�KDV�EHHQ�GHPRQ�
VWUDWHG�RQ�HYHU\�SRVVLEOH�RFFDVLRQ�ZKHQ�ORFNGRZQ�KDV�
�RU�HYHQ�KDV�QRW���DOORZHG�� 

7KH�YDOXH�RI�OHDUQLQJ�RXWGRRUV�–�OHVVRQV�LQ�VFKRRO�
JURXQGV��IRUHVW�VFKRRO�SURJUDPPHV�–�FKDPSLRQHG�E\�
VRPH�IRU�PDQ\�\HDUV��DUH�QRZ�EHLQJ�SURPRWHG�DV�LP�
SRUWDQW�ZD\V�IRU�VFKRROV�DQG�FKLOGUHQ�WR�HPHUJH�IURP�
ORFNGRZQ�� 

2Q�WKH�VWUHQJWK�RI�WKH�HYLGHQFH�DFURVV�PDQ\�DUHDV�RI�
WKH�&RYLG-���H[SHULHQFH��LV�QRZ�WKH�RSSRUWXQLW\�WR�HQ�
VXUH�WKDW�WKURXJK�G\QDPLF�HQYLURQPHQWDO�HGXFDWLRQ�ZH�
EXLOG�D�ZDYH�RI�DZDNHQLQJ�DQG�XQGHUVWDQGLQJ�RI�WKH�LQ�
WULQVLF�QDWXUH�RI�WKH�ZD\�ZH�PXVW�OLYH�LQ�WKH�IXWXUH" 

««««««««««««««� 

6XH�6KDQNV�LV�1$((¶V�7UHDVXUHU�DQG�D�)UHHODQFH�&RQ�
VXOWDQW��6KH�ZRUNV�DV�DQ�(QYLURQPHQWDO�:RUNHU�DW�
:LOGVLGH�$FWLYLW\�&HQWUH��DQG�LV�DOVR�D�7UXVWHH�RI�WKH�
.LQJVZRRG�7UXVW�� 

*DUGHQ�QDWXUH��ILYH�PLQXWH�ILQGV 
6XH�6KDQNV��1$((�7UHDVXUHU 

,I�WKHUH¶V�RQH�WKLQJ�WKDW�WKH�&RYLG-���ORFNGRZQ�KDV�JLYHQ�
XV�LW�LV�PRUH�SHDFH�DQG�TXLHW�DQG��QRW�DEOH�WR�VWUD\�YHU\�
IDU��SHUKDSV�DQ�RSSRUWXQLW\�WR�HQJDJH�ZLWK�QDWXUH�LQ�RXU�
RZQ�JDUGHQV�RU�QHDUE\�SDUNV� 

7KH�ORFDO�HQYLURQPHQW�FHQWUH�LQ�:ROYHUKDPSWRQ�ZKHUH�,�
QRUPDOO\�ZRUN�LV��OLNH�PRVW�SODFHV�WHPSRUDULO\�FORVHG��EXW�
IURP�WKH�VWDUW�RI�ORFNGRZQ�WKH�&HQWUH�VWDII�ZHUH�NHHQ�WR�
PDLQWDLQ�OLQNV�WR��DQG�VXSSRUW�IRU��WKHLU�YDULRXV�XVHU�
JURXSV�DQG�WU\�DQG�HQFRXUDJH�SHRSOH�WR�FRQQHFW�HYHQ�
PRUH�ZLWK�QDWXUH�� 

2QH�ZD\�WKLV�KDV�EHHQ�GRQH�LV�WR�UHJXODUO\�SRVW�D�VKRUW�
µ1DWXUH�)L[¶�IHDWXUH�RQ�WKH�ZHEVLWH��GLUHFWLQJ�SHRSOH�WR�
VHDUFK�RXW�WKH�ODWHVW�REVHUYDWLRQV�DQG�LQIRUPDWLRQ�DERXW�
WKH�ORFDO�HQYLURQPHQW�RU�WU\�RXW�D�QDWXUH-EDVHG�DFWLYLW\� 

:LWK�VLPSOH�VXSSRUW�OLNH�WKLV��WKH�UHVWULFWHG�OLIHVW\OH�RI�
ORFNGRZQ�SURYLGHV�DQ�RSSRUWXQLW\�IRU�SHRSOH�WR�HQJDJH�
ZLWK�ZLOGOLIH��SDUWLFXODUO\�ORFDO�ZLOGOLIH��DQG�EHFRPH�PRUH�
LQWHUHVWHG�DQG�NQRZOHGJHDEOH� 

2QH�LGHD�VKDUHG�DW�WKH�HQG�RI�0DUFK�ZDV�WKH�VXJJHVWLRQ�
WKDW�FKLOGUHQ�DQG�IDPLOLHV�FRXOG�PDNH�D�GDLO\�H[FXUVLRQ�
LQWR�WKH�JDUGHQ�DQG��LQ�MXVW�D�IHZ�PLQXWHV�ILQG�VRPHWKLQJ�
WKDW�FRXOG�EH�H[DPLQHG�DQG�GUDZQ�DV�D�VLPSOH�VNHWFK�LQ�
RUGHU�WR�FUHDWH�D�QDWXUH�GLDU\��7R�NLFN�RII�WKLV�SURFHVV��,�
VKDUHG�D�FRXSOH�RI�H[DPSOHV�RI�ZKDW�PLJKW�EH�GRQH�EXW�
KDYLQJ�EHFRPH�LQWULJXHG�E\�WKH�LGHD�,�KDYH�VLQFH�WKHQ�
XQGHUWDNHQ�D�GDLO\�GUDZLQJ�WR�SURGXFH�P\�RZQ�ORFNGRZQ�
QDWXUH�FDOHQGDU� 
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6SHFNOHG�:RRG�YDULHW\��7KH�ZHDWKHU�KDV�EHHQ�VR�GU\��
,¶P�FRQVWDQWO\�ILOOLQJ�XS�WKH�ELUG�EDWK�ZLWK�ZDWHU�IURP�WKH�
ZDWHU�EXWW��DQG�ZRQGHULQJ�KRZ�ORQJ�WKLV�ZDWHU�VXSSO\�ZLOO�
ODVW�XQWLO�WKH�UDLQ�FRPHV��7KH�ZDWHU�OHYHO�RQ�WKH�SRQG�
KDV�GURSSHG�VOLJKWO\�DQG�LV�FRYHUHG�ZLWK�GXFNZHHG�
ZKLFK�,�VFRRS�RII�HDFK�GD\�VR�WKH�VXQOLJKW�FDQ�SHQH�
WUDWH WKH�SRQG�GHSWKV�«�QRUPDOO\�WKHUH�ZRXOG�EH�WDG�
SROHV�VZLPPLQJ�URXQG��JHWWLQJ�UHDG\�WR�HPHUJH�ODWHU�
QH[W�PRQWK�DV�IURJOHWV��EXW�WKLV�\HDU�WKHUH�DUH�QRQH�–�WKH�
ILUVW�WLPH�WKLV�KDV�KDSSHQHG�IRU�PDQ\�\HDUV� � 

7RJHWKHU�LQ�ORFNGRZQ��PH�DQG�P\�JDUGHQ 
6XH�)HQRXJKW\��1$((�([HFXWLYH 

/RFNGRZQ�KDV�PHDQW�,�KDYHQ¶W�YHQWXUHG�PRUH�WKDQ�D�IHZ�
\DUGV�IURP�P\�JDUGHQ�LQ�WKH�ODVW�WZR�PRQWKV��,�QR�ORQJHU�
KDYH�D�FDU��VR�FDQ¶W�GULYH�RII�IRU�D�ZDON�LQ�WKH�ORFDO�SDUN��
DQG�UHO\�RQ�P\�ZHHNO\�VXSHUPDUNHW�VKRSSLQJ�GHOLYHU\�
IRU�IRRG�DQG�RWKHU�HVVHQWLDO�LWHPV��)RUWXQDWHO\��KRZHYHU��
,¶YH�VSHQW�PXFK�PRUH�WLPH�LQ�P\�JDUGHQ��HQMR\LQJ�WKH�
ORYHO\�ZHDWKHU�ZH¶YH�EHHQ�KDYLQJ��ZLWK�PRUH�WLPH�WR�RE�
VHUYH�WKH�UHVLGHQW�DQG�YLVLWLQJ�ZLOGOLIH�� 

7KLV�PRQWK��0D\��KDV�EHHQ�GHVLJQDWHG�DV�µ1R�0RZ�0D\¶�
E\�ZLOGOLIH�RUJDQLVDWLRQV��DQG�ZH�DUH�HQFRXUDJHG�WR�RE�
VHUYH�WKH�EHQHILWV�WR�ZLOGOLIH�RI�ORQJHU�JUDVV��$OUHDG\�,�
KDYH�ORWV�RI�'DLVLHV�DQG�OLWWOH�EOXH�'RJ�9LROHWV�KDYH�DS�
SHDUHG�IRU�WKH�ILUVW�WLPH��DV�ZHOO�DV�%XWWHUFXSV�� 

,�HQMR\�ZDWFKLQJ�WKH�EHHV�IOLW�IURP�IORZHU�WR�IORZHU��DQG�
,¶YH�QRWLFHG�DQ�LQFUHDVH�LQ�EXWWHUIOLHV��HVSHFLDOO\�WKH� 

/RFNGRZQ�QDWXUH�FDOHQGDU��,PDJH��6XH�6KDQNV 

'RJ�9LROHW�EORRPLQJ�LQ�D�ODZQ��,PDJH��-XOLHWWH�*UHHQ 



 

 

:H�ZRUULHG�WKDW�RXU�RUFKDUG�WUHHV�ZHUH�VKRZLQJ�VWUHVV�
GXH�WR�GURXJKW�DQG�ZH�XUJHQWO\�QHHGHG�YROXQWHHUV�WR�
µDGRSW¶�LQGLYLGXDO�WUHHV�WR�ZDWHU�RQFH�D�ZHHN��$�SOHD�IRU�
KHOS�ZDV�SRVWHG�RQ�RXU�)DFHERRN�JURXS�DQG�ZLOOLQJ�YRO�
XQWHHUV�FDPH�IRUZDUG� 

'HVSLWH�WKH�FKDOOHQJHV�RI�ORFNGRZQ��RXU�)DFHERRN�JURXS�
SURYHG�WR�EH�D�SRVLWLYH�IRUXP�IRU�SDUN�XVHUV�WR�GLVFXVV�
DQG�VKDUH�LQIRUPDWLRQ�RQ�WKH�QRQ-KXPDQ�HQYLURQPHQW�RI�
RXU�ORFDO�SDUN� 

5DLVLQJ�HQYLURQPHQWDO�DZDUHQHVV� 
LQ�D�ORFDO�SDUN 

$ORQD�6KHULGDQ��1$((�([HFXWLYH 

,Q�XUEDQ�DUHDV��SXEOLF�SDUNV�DQG�JUHHQ�VSDFHV�DUH�HV�
VHQWLDO�IRU�SHRSOH�WR�UHOD[��VRFLDOLVH��H[HUFLVH�DQG�GLV�
FRYHU�ZLOGOLIH�RQ�WKHLU�GRRUVWHS��,Q�/RQGRQ�DQG�DFURVV�
WKH�FRXQWU\��)ULHQGV�RI�3DUNV�JURXSV�ZRUN�ZLWK�ORFDO�
FRXQFLOV�DQG�HQJDJH�ZLWK�SDUN�XVHUV�LQ�FDULQJ�IRU�DQG�
LPSURYLQJ�WKHLU�RSHQ�VSDFHV��7KLV�DUWLFOH�ORRNV�DW�KRZ�D�
6RXWK�/RQGRQ�SDUN�)ULHQGV�JURXS�XVHG�)DFHERRN�WR�LQ�
FUHDVH�DZDUHQHVV�RI�LWV�QDWXUDO�HQYLURQPHQW�GXULQJ�WKH�
SDQGHPLF�ORFNGRZQ�LQ�$SULO�DQG�0D\������ 

7KH�)ULHQGV�RI�0D\RZ�3DUN��)203��LV�D�YROXQWHHU-OHG�
JURXS�ZKLFK�VWDUWHG�LQ�������,W�LV�P\�ORFDO�JURXS��2XU�
SXEOLF�HQYLURQPHQWDO�HQJDJHPHQW�DFWLYLWLHV�RYHU�WKH�
\HDUV�KDYH�KLJKOLJKWHG�HQYLURQPHQWDO�WUHDVXUHV�RI�WKH�
SDUN�LQFOXGLQJ�EDW�ZDONV��ELUG�ZDONV��JXLGHG�WUHH�ZDONV��
,Q�WKH�SDVW�GHFDGH�RXU�UROH�H[SDQGHG�DV�ZH�FUHDWHG�D�
ZLOGOLIH�IULHQGO\�KHUE�DQG�VRIW�IUXLW�DUHD�ZKHUH�SHRSOH�FDQ�
IRUDJH�DV�WKH\�ZDON�SDVW��D�IUXLWLQJ�KHGJHURZ�IRU�ELUGV�
DQG�D�FRPPXQLW\�RUFKDUG��ZKLFK�ZH�PDLQWDLQ� 

6LQFH�FUHDWLQJ�RXU�RUFKDUG�LQ�)HEUXDU\������ZH�QRZ�XVH�
LW�IRU�UHJXODU�HYHQWV�DV�ZHOO�DV�YROXQWHHU�WUDLQLQJ�ZRUN�
GD\V�LQ�RUFKDUG�FDUH� 

 

 

 

 

 

 

 

 

 

 

 

)DFHERRN 

)DFHERRN�LV�QRW�IRU�HYHU\RQH��%XW�IRU�XV��RXU�)DFHERRN�
JURXS��ZLWK�RYHU������PHPEHUV�KDV�JURZQ�LQWR�D�YDOXD�
EOH�IRUXP�IRU�GLVFXVVLQJ�SDUN-UHODWHG�WRSLFV��$Q\RQH�FDQ�
VWDUW�D�SRVW�RU�FRPPHQW�DQG�WKH�PRGHUDWRUV�NHHS�D�
ZDWFKIXO�H\H�RQ�WKHVH�RQOLQH�GLVFXVVLRQV� 

2XU�SODQV�IRU�WKLV�\HDU¶V�HYHQWV��������ZHUH�FDQFHOOHG�
ZKHQ�WKH�SDQGHPLF�ORFNGRZQ�KDSSHQHG��DV�VWD\LQJ�DW�
KRPH�DQG�VRFLDO�GLVWDQFLQJ�ZHUH�NH\�PHVVDJHV��$W�WKH�
VDPH�WLPH�WKH�ZHDWKHU�EHFDPH�WHPSWLQJO\�KRW�DQG�SHR�
SOH�ZDQWHG�WR�YLVLW�WKH�SDUN�ZKLOH�REH\LQJ�WKH�QHZ�UXOHV� 

2XU�)DFHERRN�JURXS�EHFDPH�SRVLWLYHO\�EXV\�DV�SHRSOH�
VKDUHG�WKHLU�HQYLURQPHQWDO�REVHUYDWLRQV�RI�WKH�SDUN��$�
SDLU�RI�*UHDW�6SRWWHG�:RRGSHFNHUV�EXLOW�D�QHVW�LQ�DQ�RDN�
WUHH�EHVLGH�WKH�SXEOLF�SDWK��WKH�SDUHQWV�VHHPHG�XQID]HG�
WKDW�WKHLU�DFWLYLWLHV�ZHUH�EHLQJ�REVHUYHG�DQG�FDSWXUHG�LQ�
SKRWRV��7KHVH�ZHUH�IHDWXUHG�RQ�RXU�)DFHERRN�JURXS��
2WKHU�ZLOGOLIH�SRVWV�IROORZHG� 

2XU�QHZO\�ILQLVKHG�WUHH�PDS�ZDV�DOVR�SRVWHG�RQ�)DFH�
ERRN��,W�IHDWXUHG�VRPH�RI�WKH�SDUN�WUHHV�DQG�JHQHUDWHG�
H[FLWHG�FRPPHQWV�IURP�PHPEHUV�DERXW�WKHLU�IDYRXULWHV�� 
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6RPH�RI�WKH�WUHHV�LQ�0D\RZ�3DUN¶V�RUFKDUG��,PDJH��$��6KHULGDQ 

0DS�VKRZLQJ�0D\RZ�3DUN¶V�WUHHV�DQG�ELUGV� 

tŝůĚůŝĨĞ�ŚĂŝŬƵ 
3HRSOH�KLGH�DZD\ 

+HOG�KRVWDJH�E\�D�YLUXV 

%XWWHUIOLHV�EORVVRP 

:LOOLDP�6FRWW��1$((�&KDLU�RI�7UXVWHHV 

6SHFNOHG�:RRG�RQ�KDZWKRUQ��,PDJH��-XOLHWWH�*UHHQ 



 

 

WRXU�RI�D�ERXQWLIXO�DQG�EHDXWLIXO�RXWGRRU�MRXUQH\�LQ�\RXU�
PLQG��3HUKDSV�\RX¶YH�QHYHU�ZDONHG�DOO�RI�WKH�IRRWSDWKV�
QHDUE\"�+LJKOLJKW�WKH�SDWWHUQ�RI�\RXU�QDPH�RQ�D�PDS�
WKHQ�ZDON�WKH�URXWH��QRWLFLQJ�DOO�RI�WKH�QDWXUDO�DQG�EXLOW�
HQYLURQPHQW�DV�\RX�JR��'HVFULEH�LW�WR�IULHQGV�RI�IDPLO\�
ZKHQ�\RX�UHWXUQ�� 

6HQG�D�PHVVDJH�WR�D�IULHQG 

,�RQFH�VHQW�D�OHWWHU�WR�IULHQGV�YROXQWHHULQJ�RQ�D�FKLOGUHQ¶V�
FDPS��,W�LQFOXGHG�RQO\�TXHVWLRQV�FRQQHFWHG�WR�WKH�HQYL�
URQPHQW�RI�WKHLU�FDPSVLWH��7KLQN�DERXW�ZKHUH�\RX�DUH��RU�
ZKHUH�\RX¶G�OLNH�WR�EH��DQG�ZKDW�\RX�H[SHULHQFH�WR�LQ�
VSLUH�VRPH�IDEXORXV�QDWXUH-EDVHG�TXHVWLRQV�� 

6XPPHU�6ROVWLFH 

,Q�WKH�8.�ZH�DUH�FRPLQJ�WR�WKH�PLGGOH�RI�WKH�\HDU�DQG�
WKH�KHLJKW�RI�WKH�VXQ�LQ�RXU�VN\��7KLV�LV�D�ZRQGHUIXO�WLPH�
WR�UHIOHFW��XVLQJ�QDWXUDO�VLJQSRVWV�WR�ZKDW�\RX�KDYH�
µJURZQ¶�DQG�µGHYHORSHG¶�LQ�DQG�DURXQG�\RX�DQG�ZKDW�
KDVQ¶W��7KLQN�DERXW�KRZ�\RX�FDQ�VKDUH�\RXU�QDWXUDO�WDO�
HQWV�ZLWK�RWKHUV�DQG�FHOHEUDWH�WKH�KHLJKW�RI�VXPPHU���� 

6LW�VSRW 

)LQG�D�TXLHW��VDIH�DQG�FRPI\�SODFH��,W�FDQ�EH�\RXU�VRID��
O\LQJ�RQ�WKH�IORRU��RQ�WKH�JDUGHQ�JUDVV�RU�LQ�D�ZRRGODQG�
JODGH��%H�VWLOO��8VH�VRPH�RI�WKH�DFWLYLWLHV�DQG�TXHVWLRQV�
DERYH�WR�MXVW�EH�IRU�D�IHZ�PLQXWHV�WR�OHW�WKRXJKWV��HPR�
WLRQV��IHHOLQJV��VHQVHV�DQG�\RXU�HQYLURQPHQW�FRPH�LQWR�
\RXU�PLQG�DQG�JR�DJDLQ��'R�QRW�ZRUU\��RU�MXGJH�RU�DQD�
O\VH��-XVW�QRWLFH�ZKDW�FRPHV�XS�DQG�JLYH�WKDQNV�IRU�WKLV�
ZRQGHUIXO�ZRUOG��� 

««««««««««««««� 

0DQ\�RI�WKH�DERYH�DUH�LQVSLUHG�E\�YDULRXV�EULOOLDQW�RUJDQ�
LVDWLRQV�ZKR�DUH�FXUUHQWO\�RIIHULQJ�IUHH�RQOLQH�DFFHVV�WR�
UHVRXUFHV��LGHDV�DQG�DFWLYLWLHV��7KHUH�DUH�VR�PDQ\�RU�
JDQLVDWLRQV�WKDW�FRXOG�EH�PHQWLRQHG��3OHDVH�GR�VKDUH�
\RXU�IDYRXULWHV�ZLWK�IULHQGV�DQG�IDPLO\�RU�SRVW�WKHP�RQ�
RXU�)DFHERRN�SDJH� 

7KH�*DUGHQ�&ODVVURRP����7&*�DUH�EDVHG�LQ�,VOLQJWRQ��
/RQGRQ��WKH�ERURXJK�ZLWK�WKH�OHDVW�DPRXQW�RI�JUHHQ�
VSDFH�SHU�KHDG�DQ\ZKHUH�HOVH�LQ�WKH�FRXQWU\�DIWHU�WKH�
&LW\�RI�/RQGRQ���7KH�LPSDFW�RI�FRURQDYLUXV�RQ�FRPPXQL�
WLHV�WKDW�GRQ¶W�KDYH�JDUGHQV�RU�EDOFRQLHV�LV�KXJH��7KH\�
KDYH�EHHQ�GHVLJQLQJ�DQG�VKDULQJ�VRPH�ZRQGHUIXO�QDWXUH�
FRQQHFWLRQ�LGHDV�DQG�DFWLYLWLHV�WKURXJK�WKHLU�,QVWDJUDP�
DFFRXQW�WR�HQFRXUDJH�QDWXUH�FRQQHFWLRQ�LQ�WKRVH�OHVV�
DEOH�WR�DFFHVV�LW�� 

7KH�:LOGOLIH�7UXVW����'D\V�:LOG����)UHH�UHVRXUFHV�WR�
HQFRXUDJH�UDQGRP�DFWV�RI�ZLOGQHVV�WKURXJKRXW�-XQH�DQG�
EH\RQG��9LVLW�WKHLU�ZHEVLWH�IRU�ORWV�RI�LGHDV�WR�LQVSLUH�\RX�
WR�VWD\�ZLOG�IRU�\RXU�KHDOWK��ZHOOEHLQJ�DQG�IRU�WKH�SODQHW�� 

6DZSLW�:RRGV�&,&�����$�QHZ�VRFLDO�HQWHUSULVH�EDVHG�LQ�
6XVVH[�KDYH�EHHQ�VKDULQJ�D�3ODQW�RI�WKH�'D\�WKURXJKRXW�
ORFNGRZQ��&KHFN�RXW�WKHLU�WR�,QVWDJUDP�DFFRXQW�WR�OHDUQ�
DERXW�VRPH�QHZ�SODQWV��IRONORUH�DQG�KHUEDO�XVHV��� 

&UHDWLYH�6WDU�	�7KLQNLQJ�&KLOG�IUHH�RXWGRRU�OHDUQLQJ�
UHVRXUFHV�����6XH�'L[RQ�YLD�-XOLHW�5REHUWVRQ�KDYH�SXE�
OLVKHG�VRPH�ZRQGHUIXO�IUHH�RQOLQH�RXWGRRU�OHDUQLQJ�UH�
VRXUFHV��6XH¶V�DLP�LV�WR�KHOS�VXSSRUW�FKLOGUHQ�WR�IDFH�WKH�
FKDOOHQJHV�RI�WKH�IXWXUH�WKURXJK�EHFRPLQJ�FULWLFDO�WKLQN�
HUV�DQG�OLIHORQJ�OHDUQHUV� 

/HDUQLQJ�7KURXJK�/DQGVFDSHV�����/7/�KHOSV FKLOGUHQ�
DQG�\RXQJ�SHRSOH�WR�FRQQHFW�ZLWK�QDWXUH��EHFRPH�PRUH�
DFWLYH��OHDUQ�RXWGRRUV�DQG�KDYH�IXQ��7KH\�KDYH�SUR�
GXFHG�D�VHULHV�RI�YHU\�SRSXODU�ZHELQDUV�RQ�YDULRXV�DV�
SHFWV�RI�RXWGRRU�OHDUQLQJ��SOD\��VFKRRO�JURXQGV�DQG�
PRUH��7DNH�D�ORRN�DW�WKHLU�VRFLDO�PHGLD�IRU�YLGHRV�DQG�
IDEXORXV�IUHH�UHVRXUFHV�IRU�SDUHQWV�DQG�WHDFKHUV�� 

,GHDV�WR�FRQQHFW�ZLWK�DQG�HQMR\� 
WKH�QDWXUDO�HQYLURQPHQW 

(PLO\�0XQQ��%RRN�5HYLHZ�&RRUGLQDWRU 

)RU�PDQ\�RI�XV��WLPH�LQ�ORFNGRZQ�KDV�JLYHQ�XV�WKH�
FKDQFH�WR�VSHQG�PRUH�WLPH�LQ�QDWXUDO�HQYLURQPHQWV��
+RSHIXOO\�WKLV�KDV�OHG�WR�UHDOO\�EHLQJ�FXULRXV��DSSUHFLDW�
LQJ�DQG�WKLQNLQJ�DERXW�RXU�SODFH�LQ�WKH�ZRUOG�DURXQG�XV���
/HW¶V�UHPHPEHU�WKDW�ZH�GRQ¶W�DOO�KDYH�JRRG�DFFHVV�WR�
JDUGHQV�RU�SDUNV�VR�KHUH�DUH�D�IHZ�LGHDV�RI�VLPSOH�DFWLY�
LWLHV�WR�FRQQHFW�DQG�HQMR\�WKH�QDWXUDO�HQYLURQPHQW�ZKHU�
HYHU�\RX�DUH� 

1RWLFH�ZKDW¶V�DURXQG�\RX 
)URP�\RXU�ZLQGRZ�RU�RQ�D�ZDON��SD\�FORVH�DWWHQWLRQ�WR�
ZKDW�\RX�QRWLFH��:KDW�LV�EHDXWLIXO"�:KDW�LV�FKDQJLQJ"�
+RZ�PD\�FORXGV�DUH�LQ�WKH�VN\"�+RZ�PDQ\�GLIIHUHQW�
VKDSHV�FDQ�\RX�VHH"�)URP�ZKHUH�LV�WKH�ZLQG�EORZLQJ" 

 

 
 

 

 
 

 

 

 
 

 

 
([SHULHQFH�DOO�\RXU�VHQVHV� 

)RU�PDQ\�RI�XV��RXU�VLJKW�LV�WKH�GRPLQDQW�VHQVH�ZH�XVH�
WR�XQGHUVWDQG�DQG�H[SHULHQFH�WKH�ZRUOG��/HW¶V�WU\�XVLQJ�
RXU�RWKHU�VHQVHV��RQH�E\�RQH��WXQH�LQ�WR�WKH�VPHOOV��
WDVWH��IHHOV�DQG�VRXQGV�DURXQG�\RX��3HUKDSV�HYHQ�WDNH�
D�EDUHIRRW�ZDON��:KDW�GR�\RX�QRWLFH"�'R�\RX�H[SHULHQFH�
DQ\WKLQJ�QHZ"� 

)LQG�D�UDLQERZ�RU�DQ�DOSKDEHW 

,Q�DQ�RQOLQH�JDPHV�HYHQLQJ�ZLWK�IULHQGV��ZH�ZHUH�JLYHQ�
WKH�WDVN�RI�ILQGLQJ����LWHPV�LQ�RXU�KRPH��HDFK�EHJLQQLQJ�
ZLWK�D�GLIIHUHQW�OHWWHU�RI�WKH�DOSKDEHW��&DQ�\RX�GR�WKLV�
ZLWK�QDWXUDO�LWHPV"�5HDO�LWHPV�RU�LQ�\RXU�PLQG��&UHDWH�D�
QDWXUH�DOSKDEHW�RU�FROOHFW�FRORXUV�RI�WKH�UDLQERZ�IURP�
\RXU�RXWGRRU�RU�LQGRRU�VSDFH�� 

6WDQG�OLNH�D�WUHH 

,QVLGH�RU�RXW��VWDQG�OLNH�D�WUHH��LPDJLQH�\RXU�URRWV�UHDFK�
LQJ�LQWR�WKH�HDUWK�DQG�DUPV�DQG�KDQGV�XS�WR�WKH�VN\���
+RZ�ZRXOG�LW�IHHO�WR�EH�D�WUHH"�:KDW�ZRXOG�\RX�OLNH"�
:KDW�ZRXOGQ¶W�\RX" 

*R�VPDOO�	�FORVH�XS 
:KDW�LV�WKH�VPDOOHVW�WKLQJ�\RX�
FDQ�VHH"�:KDW�LV�IDUWKHVW�DZD\"�
<RX�PLJKW�VWXG\�WKH�SHHO�RI�DQ�
DSSOH�RU�UHSHWLWLRQV�RI�D�EURFFROL�
VWHP�LQ�\RXU�IULGJH��<RX�PLJKW�
VWXG\�WKH�EDUN�RI�D�QHDUE\�WUHH�
RU�DQ�DQW�ZDONLQJ�RQ�\RXU�ZLQ�
GRZ�VLOO�� 

([SORUH�VRPHZKHUH�QHZ 

$VVXPLQJ�\RX�FDQ�EH�RXWVLGH��
ZDON�VRPHZKHUH�QHZ��)LQG�D�
QHZ�JUHHQ�VSDFH�RU�LI�\RX�FDQ¶W��
WDNH�\RXUVHOI�RQ�D�ZLOG�PDJLFDO� 
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%XWWHUFXSV�JURZLQJ�RQ�D�URDGVLGH�YHUJH��,PDJH��-XOLHWWH�*UHHQ 

3DWWHUQHG�EDUN�RI�D�ZLOORZ�
WUHH��,PDJH��-XOLHWWH�*UHHQ 



 

 

&HQWXU\�JDUGHQ���DQG�VKH�HVWDEOLVKHG�WKH�VFKRRO�URRP�
DW�%LUPLQJKDP�%RWDQLFDO�*DUGHQV��RQH�RI�WKHLU�FODVV�
URRPV�LV�QRZ�FDOOHG�WKH�.HQULFN�5RRP��� 

,W�ZDV�DW�&DVWOH�%URPZLFK�+DOO�*DUGHQV�WKDW�$QQH�PHW�
1$((¶V�6XH�)HQRXJKW\��ZKR�ZDV�WKH�$GYLVRU\�7HDFKHU�
IRU�(QYLURQPHQWDO�(GXFDWLRQ�LQ�%LUPLQJKDP��7KHLU�
IULHQGVKLS�ODVWHG�QHDUO\����\HDUV�DQG�6XH�KDV�H[SODLQHG�
WKDW�WKH�LQVSLUDWLRQ�IRU�WKH�+XJK�.HQULFN�6FKHPH�KDV�
URRWV�PXFK�HDUOLHU�LQ�$QQH¶V�H[SHULHQFHV��1$((�ZLOO�
DOZD\V�EH�JUDWHIXO�IRU�6XH�IRU�LQWURGXFLQJ�0UV�.�WR�WKH�
ZRUN�RI�RXU�$VVRFLDWLRQ�� 

,QVWHDG�RI�SUHVHQWV�IRU�KHU���WK ELUWKGD\��$QQH�DVNHG�
IULHQGV�DQG�UHODWLYHV�WR�EX\�JDUGHQLQJ�PDWHULDOV��ZKLFK��
1$((�GLVWULEXWHG�WR�VFKRROV��7KDQNV�WR�WKH�KHOS�RI�KHU�
VRQ�-RKQ��VKH�ZDV�DEOH�WR�UHDG�OHWWHUV�IURP�FKLOGUHQ�DQG�
UHSRUWV�IURP�WHDFKHUV�DIWHU�WKHLU�.HQULFN-IXQGHG�YLVLWV�� 

,Q������0UV�.HQULFN�ZURWH�IRU�RXU�MRXUQDO�WKDW�� 

³,W�LV�YLWDOO\�LPSRUWDQW�WKDW�ZH�SDVV�RQWR�WKH�QH[W� 
JHQHUDWLRQV�WKH�UHVSRQVLELOLW\�WR�SUHVHUYH�DQG� 
SURWHFW�RXU�HQYLURQPHQW�DQG�XVH�WKH�(DUWK¶V� 
QDWXUDO�UHVRXUFHV�LQ�D�VXVWDLQDEOH�PDQQHU�´� 

1LQD�+DWFK 

7KLV�LV�DQ�DEULGJHG�YHUVLRQ�RI�DQ�HQWU\�RQ�WKH�1$((�
ZHEVLWH�EORJ��QDHH�RUJ�XN�UHPHPEHULQJ-DQQH-NHQULFN� 

 

:K\�GLG�\RX�MRLQ�1$(("� 

0HOLVVD�*ODFNLQ��1$((�)HOORZ�
DQG�VRPHRQH�ZKR¶V�EHHQ�D�ZRQ�
GHUIXO�PHQWRU��JRW�LQ�WRXFK�WR�OHW�
PH�NQRZ�WKDW�1$((�ZHUH�ORRNLQJ�
IRU�D�%RRN�5HYLHZ�&RRUGLQDWRU��,�
VSRNH�ZLWK�%LOO�6FRWW�DERXW�WKH�
UROH�DQG�KHUH�,�DP��,W�KDV�EHHQ�D�
EULOOLDQW�ZD\�WR�EH�FRQQHFWHG�ZLWK�

SHRSOH��HYHQWV�DQG�GLVFXVVLRQV�LQ�HQYLURQPHQWDO�HGXFD�
WLRQ��DV�ZHOO�DV�KHOS�D�FDXVH�WKDW�,�IHHO�YHU\�SDVVLRQDWHO\�
DERXW��7KDQNV�0HOLVVD� 

7HOO�XV�DERXW�\RXU�EDFNJURXQG�� 

,�KDYH�EHHQ�ZRUNLQJ�LQ�(QYLURQPHQWDO�(GXFDWLRQ�LQ�/RQ�
GRQ�IRU�WKH�ODVW���\HDUV��%HIRUH WKDW�,�ZRUNHG�LQ�WKH�
ZRUOG�RI�ZLQG�IDUP�GHYHORSPHQW�DQG�VXVWDLQDEOH�WUDYHO�
DIWHU�VSHQGLQJ���\HDUV�LQ�6FRWODQG�VWXG\LQJ�(DUWK�6FL�
HQFH� ,�KDYH�EHHQ�IRUWXQDWH�WR�ZRUN�ZLWK�VRPH�EULOOLDQW�
RUJDQLVDWLRQV�DFURVV�/RQGRQ�LQFOXGLQJ�8UEDQZLVH���DQG�
:LGH�+RUL]RQV��VDGO\�QRZ�FORVHG��DQG�,�QRZ�ZRUN�ZLWK�
D�QDWLRQDO�FKDULW\�WKH�&RXQWU\�7UXVW���LQ�.HQW�DQG�6XV�
VH[��FRRUGLQDWLQJ�IDUP�YLVLWV�IRU�VFKRROV�OLNHO\�WR�EH�DEOH�
WR�DFFHVV�WKH�FRXQWU\VLGH�� 

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

7HDFKHUV��HGXFDWRUV��UHVHDUFKHUV�DQG�DFWLYLVWV�ZKR�DUH�
ZRUNLQJ�WR�EULQJ�HQJDJHPHQW�RI�VXVWDLQDELOLW\�DQG�HQYL�
URQPHQW�LQWR�WKH�IRUHIURQW�DQG�FRUH�RI�HGXFDWLRQ��:H�
IDFH�D�KXJH�FKDOOHQJH�RI�KRZ�WR�HQJDJH�PRUH�SHRSOH�
ZLWK�WKHLU�SODFH�LQ�WKH�QDWXUDO�ZRUOG��SDUWLFXODUO\�ZLWK�
JURZLQJ�XUEDQ�SRSXODWLRQV�DQG�SRWHQWLDO�ODFN�RI�DFFHVV�
WR�JUHHQVSDFH��7KH�FRPSOH[�FURVVRYHU�RI�SODQQLQJ��
SXEOLF�VSDFH��HGXFDWLRQ��SOD\��KRXVLQJ�WUDQVSRUW�HWF� 

IDVFLQDWHV�PH�DQG�GHPRQVWUDWHV�KRZ�PXFK�ZH�QHHG�D�
MRLQHG�XS�DSSURDFK�WR�VROXWLRQV�IRU�WRGD\¶V�ZRUOG� 

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

$Q�DXQW�XVHG�WR�SURGXFH�1DWXUDO�+LVWRU\�WHOHYLVLRQ�SUR�
JUDPPHV�LQ�WKH�����V�DQG�µ��V��+HU�SDVVLRQV��DV�ZHOO�DV�
VSHQGLQJ�WLPH�FDPSLQJ�ZLWK�)RUHVW�6FKRRO�&DPSV��LQ�
VSLUHG�PH�DV�D�FKLOG��7RGD\��WKRVH�ZKR�DUH�XVLQJ�WKHLU�
NQRZOHGJH��SDVVLRQ�DQG�SRVLWLRQ�RI�LQIOXHQFH�WR�LQIRUP�
RWKHUV�DQG�SXVK�WKH�ERXQGDULHV�–�ZKHWKHU�WKURXJK�DFWLY�
LVP��FUHDWLYH�SURMHFWV��MRXUQDOLVP�RU�WHDFKLQJ�–�DUH�WKRVH�
ZKR�LQVSLUH�PH��� 

:KDW�GRHV�1$((�GR�ZHOO"  

,�ORYH�WKH�ZLGH�SHUVSHFWLYH�RI�PDWHULDO�DQG�SHRSOH�WKDW�
FRQWULEXWH�WR�1$((�WKURXJK�UHVHDUFK��UHVRXUFHV��FRP�
PHQW�DQG�ZHE�FRQWHQW��7KHUH¶V�DOZD\V�VRPHWKLQJ�QHZ�WR�
FRQQHFW�WR�DQG�OHDUQ�RQ�WKHLU�ZHEVLWH�� 

/DVW�WKRXJKW" 
,�RIWHQ�ZRQGHU�KRZ�ZH�FDQ�EHVW�UHPLQG�RXUVHOYHV�WKDW�ZH�
DUH�SDUW�RI�QDWXUH�DQG�QRW�VHSDUDWH�WR�LW��7R�EHWWHU�NQRZ�
RXU�SODFH�LQ�WKH�ZRUOG�DQG�EH�DEOH�WR�FDUH�IRU�LW��ZH�QHHG�
WR�FRQQHFW�–�ZLWK�HDFK�RWKHU��ZKDW¶V�DURXQG�XV�DQG�EH�
WKDQNIXO�IRU�PRPHQWV�RI�MR\�WKDW�SD\LQJ�FORVH�DWWHQWLRQ�
FDQ�EULQJ� 

««««««««««««««� 

(PLO\�0XQQ�LV�D�IUHHODQFH�HQYLURQPHQWDO�HGXFDWRU�FXU�
UHQWO\�ZRUNLQJ�ZLWK�8UEDQZLVH�/RQGRQ�DQG�7KH�&RXQWU\�
7UXVW��6KH�KDV�ZRUNHG�LQ�YDULRXV�VHWWLQJV�DFURVV�/RQGRQ��
GHOLYHULQJ�)RUHVW�6FKRRO�DQG�XUEDQ�EDVHG�ORFDO�OHDUQLQJ�
HGXFDWLRQDO�H[SHULHQFHV�WR�D�GLYHUVH UDQJH�RI�JURXSV��
(PLO\�LV�D�IHOORZ�RI�/(()�DQG�FXUUHQWO\�WKH�%RRN�5HYLHZ�
&RRUGLQDWRU�IRU�1$((� 

352),/(�(0,/<�0811 
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,W�LV�ZLWK�VDGQHVV�WKDW�ZH�UHFRUG�WKH�
SDVVLQJ�RI�0UV�$QQH�.HQULFN�ZKR�
KDV�EHHQ�D�9LFH�3UHVLGHQW�RI�1$((�
VLQFH�������,Q�WKDW�\HDU��DQG�LQ�
PHPRU\�RI�KHU�ODWH�KXVEDQG�+XJK��
VKH�GRQDWHG�KLV�HQWLUH�FKDULWDEOH�
WUXVW�IXQG�WR�EHQHILW�WKH�ZRUN�RI�
1$((��7KH�+XJK�.HQULFN�EXUVDU\�
VFKHPH�FRQWLQXHV�WR�HQDEOH�WHDFK�
HUV�WR�JHW�VFKRRO�FODVVHV�RXWVLGH�RI�
WKHLU�LPPHGLDWH�HQYLURQPHQW�WR�YLVLW�
VSHFLILF�:HVW�0LGODQGV�HQYLURQPHQ�
WDO�HGXFDWLRQ�FHQWUHV� 1HDUO\�������
FKLOGUHQ�KDYH��VR�IDU��EHQHILWWHG�
IURP�WKHVH�IXQGV��%XUVDULHV�DUH�

DZDUGHG�WR�DSSOLFDQWV�ZKR�VKRZ�WKDW�WKHLU�YLVLWV�ZLOO�OLQN�WR�
ERWK�WKH�VFKRRO�FXUULFXOXP�DQG�WKH�GHYHORSPHQW�RI�ZLGHU�
HQYLURQPHQWDO�DZDUHQHVV�DFURVV�WKH�VFKRRO��� 

'XULQJ�WKH�6HFRQG�:RUOG�:DU��$QQH��DIIHFWLRQDOO\�NQRZQ�
LQ�1$((�FLUFOHV�DV�0UV�.��UHFHLYHG�KRUWLFXOWXUDO�WUDLQLQJ�
DQG�WKHQ�EHFDPH�+HDG�*DUGHQHU�DW�:LQFKHVWHU�&ROOHJH�
EHIRUH�ZRUNLQJ�IRU�D�/RQGRQ-EDVHG�ILUP�RI�ODQGVFDSH�DU�
FKLWHFWV��:LWK�KHU�FRQVLGHUDEOH�KRUWLFXOWXUDO�NQRZOHGJH��
VKH�ZDV��DPRQJ�RWKHU�WKLQJV���D�&RXQFLO�PHPEHU�RI�WKH�
5+6�DQG�D�MXGJH�IRU�5+6�)ORZHU�6KRZV��WKH�ILUVW�&KDLU�RI�
&DVWOH�%URPZLFK�+DOO�*DUGHQV�7UXVW��D�UHVWRUHG���WK� 

0UV�$QQH�.HQULFN�0%(�
������–�������� 

,PDJH��-RKQ�.HQULFN 
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6WXG\LQJ�%LRPHV 

%LUJLWWD�9DUJD 

$V�DOO�6SULQJ�DQG�6XPPHU�7HUP�+XJK�.HQULFN�'D\V� 
YLVLWV�ZHUH�FDQFHOOHG�GXH�WR�&RYLG-����KHUH�LV�D�UHSRUW�RI�
D�YLVLW�IURP�-DQXDU\������ 

%DOVDOO�&RPPRQ�3ULPDU\�6FKRRO�YLVLW�WR�%LUPLQJKDP�
%RWDQLFDO�*DUGHQV 
���SXSLOV�ZHUH�FDUHIXOO\�VHOHFWHG�IURP�RXU�IRXU�<HDU���
FODVVHV�WR�DFW�DV�µ+DELWDW�	�(&2¶�$PEDVVDGRUV��7KH�
FRKRUW�KDG�VWDUWHG�WR�OHDUQ�DERXW�GLIIHUHQW�KDELWDWV�DQG�
WKH�DWWHQGLQJ�SXSLOV�KDG�DQ�HQJDJLQJ�DSSHWLWH�WRZDUGV�
H[WHQGLQJ�WKHLU�NQRZOHGJH�IXUWKHU�WR�DOVR�LQFOXGH�WKH�LP�
SDFWV�WKDW�WURSLFDO�UDLQIRUHVWV�KDYH�RQ�RXU�OLYHV��HYHQ�
WKRXJK�WKH\�DUH�RQ�WKH�RWKHU�VLGH�RI�WKH�ZRUOG� 

-DPHV��RXU�%RWDQLFDO�*DUGHQV�WHDFKHU��WRRN�XV�RQ�D�
UDLQIRUHVW�MRXUQH\��WHDFKLQJ�XV�DOO�DERXW�WULEHV��DQLPDOV�
DQG�SODQWV��7KH�FKLOGUHQ�KDG�WKH�RSSRUWXQLW\�WR�HQJDJH�
ZLWK�KDQGV-RQ�DFWLYLWLHV�VXFK�DV��KDQGOLQJ�DQG�VPHOOLQJ�
GLIIHUHQW�QXWV�DQG�VHHGV��KROGLQJ�EDPERR�VWLFNV�DQG�
OHDUQLQJ�WKDW�WKHVH�FDQ�JURZ�XS�WR��P�ZLWKLQ���KUV��KROG�
LQJ�FRWWRQ�EROOV�DQG�OHDUQLQJ�WKDW�FRWWRQ�JURZV�RQ�D�
EUDQFK�ZKLFK�UHTXLUHV�ORWV�RI�ZDWHU�WKDW�LV�EHFRPLQJ�D�
VKRUWDJH��DQG�FDUHIXOO\�KDQGOLQJ�YDULRXV�VPDOO�DQLPDOV�
�VQDNH��WHQUHF��FKDPHOHRQ���$ORQJVLGH�WKLV��WKH\�OHDUQW�
WKH�KDUG�IDFWV�DERXW�ZK\�PDQ\�DQLPDOV�EHFRPH�H[WLQFW�
DQG�WKDW�WKLV�LV�FDXVHG�E\�KXPDQV�� 
 
 
 
 

 

 

 

 

 

 

 
 

:H�OHDUQW�WKDW�����RI�RXU�R[\JHQ�FRPHV�IURP�UDLQIRUHVW�
WUHHV��:H�DOO�KDG�WR�EUHDWKH�LQ����WLPHV��ZKLFK�WKH�FKLO�
GUHQ�IRXQG�IDVFLQDWLQJ�DV�WKH���WK�EUHDWK�ZRXOG�EH�R[\�
JHQ�VXSSOLHG�E\�WKH�UDLQIRUHVW�� 

7KH�KDUG�IDFWV�DERXW�GHIRUHVWDWLRQ�FUHDWHG�DQ�³RK�QR�´�
DPRQJ�WKH�SXSLOV��LW�ZDV�DQ�H\H�RSHQHU��)URP�WKLV��WKH\� 

+8*+�.(15,&.�'$<6 

LQIRUPHG�WKHLU�SHHUV��DQG�DV�D�FRKRUW��EHDXWLIXO�ZRUN�GH�
YHORSHG��VSHFLILFDOO\�WKHLU�µ/HWWHUV�WR�WKH�/RJJHUV¶��$GGL�
WLRQDO�IHHGEDFN�IURP�WKH�SXSLOV�LQFOXGHG�TXRWHV�VXFK�DV��
³VWRS�SHRSOH�IURP�FKRSSLQJ�GRZQ�WUHHV´�DQG�³SODQW�PRUH�
WUHHV�WR�KHOS�WKH�HQYLURQPHQW´� 

7KH�SXSLOV�OHDUQW�WKDW�WKHUH�DUH�GLIIHUHQW�OD\HUV�LQ�D�UDLQ�
IRUHVW��ZLWK�GLIIHUHQW�DQLPDOV�OLYLQJ�LQ�WKHVH�OD\HUV��DQG�
WKDW�E\�FKRSSLQJ�GRZQ�D�WUHH��PDQ\�VSHFLHV�ZLOO�EHFRPH�
H[WLQFW��7KH\�KDG�WR�JXHVV�ZK\�WKH\�WKLQN�D�SODQW�JURZ�
LQJ�DW�JURXQG�OHYHO�PLJKW�GHYHORS�ELJ�OHDYHV�–�WKH\�NQRZ�
WKDW�LW�FDSWXUHV�PRUH�VXQ�EXW�OHDUQW�WKDW�LW�DOVR�SURGXFHV�
PRUH�R[\JHQ��$OVR��WKH\�ZHUH�WDXJKW�DERXW�FOLPDWH�DQG�
ZK\�SODQWV�KDYH�FHUWDLQ�VKDSHV�DQG�IRUPV�WR�KROG�RQ�WR�
ZDWHU��RU�GLUHFW�LW�WRZDUGV�WKH�URRWV�� 

:H�GLG�D�5DLQIRUHVW�&KDOOHQJH��ZKHUH�WKH�SXSLOV�KDG�WR�
EHFRPH�VFLHQWLVWV�ILQGLQJ�FOXHV�KLGGHQ�LQ�WKH�7URSLFDO�
ELRPH��H�J��UXEEHU�FRPHV�IURP�D�VWHP��FLQQDPRQ�LV�D�
EDUN�DQG�WKDW�WKHUH�DUH�µKRVW¶�SODQWV� 

:H�DOVR�YLVLWHG�WKH�'HVHUW�ELRPH�DQG�GLG�SODQW�FRPSDUL�
VRQV�ZLWK�WKH�7URSLFDO�ELRPH� 

 

 

 
 

 

 
 

 

 
 

%DFN�DW�VFKRRO��SXSLOV�FDUULHG�RXW�WKH�IROORZLQJ�DFWLYLWLHV� 

· &RORXU�FRGH�D�:RUOG�%LRPH�PDS��DQG�ELRPHV�DQG�
FRXQWULHV�LQ�6RXWK�$PHULFD��JHRJUDSK\�(QJOLVK� 

· 6RUW�UDLQIRUHVW�KLVWRU\�LQWR�FRUUHFW�FKURQRORJLFDO�RUGHU�
�KLVWRU\�QXPHUDF\� 

· 8QGHUVWDQG�WKH�GLIIHUHQW�OD\HUV�RI�WKH�UDLQIRUHVW�SOXV�
XVLQJ�FRUUHFW�WHUPLQRORJ\��(QJOLVK�WRSLF� 

· &UHDWH�GHIRUHVWDWLRQ�SRVWHUV�DQG�ZULWH�OHWWHUV�DJDLQVW�
GHIRUHVWDWLRQ��(QJOLVK�DUW�YDOXHV� 

· &ODVVURRP�DQG�OLEUDU\�GLVSOD\V��'7�(QJOLVK�DUW� 

· %HFRPH�DQ�DFWLYH�OLWWHU�SLFNHU�LQ�VFKRRO�DQG�LQ�WKH�
FRPPXQLW\��%ULWLVK�YDOXHV� 

/HDUQLQJ�DERXW�UDLQIRUHVW�SODQWV�DQG�DQLPDOV��,PDJH��%LUJLWWD�9DUJD 

6FKRRO�OLEUDU\�GLVSOD\�DERXW�WKH�UDLQIRUHVW��,PDJH��%��9DUJD 

0DUWLQHDX�*DUGHQV�UHFHLYHV�SUHVWLJLRXV�
YROXQWHHU�DZDUG 
-XOLHWWH�*UHHQ 

%LUPLQJKDP�FKDULW\��DQG�+XJK�.HQULFN�'D\V�YHQXH��
0DUWLQHDX�*DUGHQV�KDV�EHHQ�KRQRXUHG�ZLWK�WKH�
4XHHQ¶V�$ZDUG�IRU�9ROXQWDU\�6HUYLFH����WKH�KLJKHVW�
DZDUG�D�YROXQWDU\�JURXS�FDQ�UHFHLYH�LQ�WKH�8.�� 

(VWDEOLVKHG�LQ������DV�D�YROXQWHHU-OHG�RUJDQLVDWLRQ��
0DUWLQHDX�*DUGHQV�EHFDPH�D�UHJLVWHUHG�FKDULW\�LQ������
ZLWK�D�YROXQWHHU�ERDUG�RI�WUXVWHHV��7KH�RUJDQLVDWLRQ�QRZ�
VXSSRUWV�YROXQWHHUV�RQ�WKH�7KHUDSHXWLF�+RUWLFXOWXUH�SUR�
JUDPPH�WR�ORRN�DIWHU�WKH�����DFUH�FRPPXQLW\�JDUGHQ� 

9ROXQWHHUV�KDYH�
D�YDULHW\�RI�
UROHV��LQFOXGLQJ�
ZHOFRPLQJ�YLVL�
WRUV��JDUGHQLQJ�
DQG�KHOSLQJ�RXW�
ZLWK�RSHQ�GD\V�
DQG�HYHQWV�� 
0DUWLQHDX�*DU�
GHQV�KDV�EHHQ�
GHVFULEHG�E\�YLVLWRUV�DV�µDQ�RDVLV�RI�FDOP�LQ�WKH�EXVWOLQJ�
FLW\¶�DQG�DV�µ%LUPLQJKDP¶V�KLGGHQ�JHP¶�–�DOO�WKDQNV�WR�
WKH�GHGLFDWLRQ�RI�WKH�ZRQGHUIXO�YROXQWHHUV�� 

0RUH�LQIRUPDWLRQ��WLQ\XUO�FRP�\�X�JSDZ� 



 

 

<281*�:5,7(5 
0DSSLQJ�WKH�ZLOG�VLGH�RI�/RQGRQ�� 

P\�MRXUQH\�VR�IDU 
.DELU�.DXO 

,
P�D�\RXQJ�FRQVHUYDWLRQLVW��SDV�
VLRQDWH�DERXW�KRZ�ZH�FDQ�SURWHFW�
ZLOGOLIH�RQ�RXU�GRRUVWHS��HVSHFLDO�
O\�LQ�WKH�FDSLWDO��7KLV�OHG�PH�WR�
FUHDWH�1DWXUH�5HVHUYHV�RI� 
/RQGRQ��DQ�LQWHUDFWLYH�PDS�WKDW�
DLPV�WR�HGXFDWH�DQG�LQIRUP�SHR�
SOH�DERXW�WKH�YDVW�DUHD�RI�JUHHQ�

DQG�EOXH�VSDFH�WKDW�FDQ�EH�IRXQG�LQ�WKH�FDSLWDO��JLYLQJ�
DQ�HQWLUHO\�QHZ�SHUVSHFWLYH�WR�WKH�FLW\��,�ZRXOG�OLNH�WR�
LQIRUP�/RQGRQHUV�WKDW�WKHUH�LV�VR�PXFK�ZRRGODQG��ZHW�
ODQG�DQG�SDUNODQG�QHDU�WKHP��ZDLWLQJ�WR�EH�GLVFRYHUHG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

:KHQ�,�KDG�MXVW�EHFRPH�IDPLOLDU�ZLWK�WKH�ZLOGOLIH�RQ�P\�
GRRUVWHS�LQ�(DVWFRWH��1RUWK�/RQGRQ�LQ�������,�WKRXJKW�
WKHUH�ZRXOG�EH�D�PDS�RI�VRPH�NLQG�RI�WKH�QDWXUH�UH�
VHUYHV�LQ�WKH�FDSLWDO��%XW�WKHUH�ZDV�QRW��DQG�WKLV�PXVW�
KDYH�QRW�MXVW�FDXVHG�FRQIXVLRQ�IRU�PH��EXW�IRU�WKH�KXQ�
GUHGV�RI�RWKHU�ZLOGOLIH�HQWKXVLDVWV�LQ�WKH�VDPH�VLWXDWLRQ��
,Q�IDFW��WKHUH�ZHUH�RQOLQH�PDSV��EXW�RQO\�RI�WKRVH�UXQ�E\�
FHUWDLQ�RUJDQLVDWLRQV��,W�VHHPHG�QRERG\�ZDV�ORRNLQJ�DW�
WKH�ELJJHU�SLFWXUH�RI�WKH�FDSLWDO�DV�D�ZKROH��%HVLGHV��
SHRSOH�ZKR�GLG�QRW�KDYH�DQ�LQWHUHVW�LQ�QDWXUH�DW�DOO�
YLHZHG�/RQGRQ�DV�D�FRQJHVWHG��FRQFUHWH�FRQXUEDWLRQ�
RI�WDOO�EXLOGLQJV��GHYRLG�RI�ZLOGOLIH��7KLV�QHHGHG�WR�
FKDQJH� 

,�VRRQ�IRXQG�DQ�DSS�WR�VWDUW�WKH�PDS�RQ��*RRJOH�0\�
0DSV��ZKLFK�ZDV�YHU\�HDV\�WR�XVH��+RZHYHU��EHLQJ�
QHZ�WR�ZLOGOLIH�LQ�WKH�FDSLWDO�DW�WKH�WLPH��,�RQO\�SORWWHG�
WKH�QDWXUH�UHVHUYHV�ZKLFK�,�KDG�WKH�NQRZOHGJH�RI��,Q�
DGGLWLRQ�WR�WKLV��,�KDG�OHDUQHG�DERXW�RQO\�D�IHZ�W\SHV�RI�
GHVLJQDWHG�ZLOGOLIH�VLWHV��,�SORWWHG�WKHVH�VLWHV�RQWR�WKH�
EDVLF�PDS��DQG�LQ������UHOHDVHG�LW�DV�1DWXUH�5HVHUYHV�
RI�/RQGRQ�–��VW�(GLWLRQ��7KLV�SUHGHFHVVRU�WR�WKH�FXUUHQW�
PDS�ZDV�RQO\�LQ�H[LVWHQFH�IRU�VL[�PRQWKV��DV�QRERG\�
XVHG�LW��WKRXJK�SHRSOH�FODLP�WKDW�WKH\�XVHG�WKLV�PDS��
EXW�,�GR�QRW�EHOLHYH�WKHP����6RPHWKLQJ�ZDV�PLVVLQJ��
WKHUH�KDG�WR�EH�PRUH�GHVLJQDWHG�ODQG�DPRQJ�WKH�JUHHQ�
DQG�EOXH�SDWFKZRUN�RI�/RQGRQ��,�DEDQGRQHG�WKH�SURMHFW��
GHHPLQJ�LW�SRLQWOHVV� 

,W�ZDV�RQO\�DIWHU�PDNLQJ�FRQQHFWLRQV�D�IHZ�\HDUV�ODWHU�
WKDW�,�UHPHPEHUHG�WKH�PDS�DW�DOO��$V�,�EHFDPH�PRUH�
H[FLWHG�DERXW�ZLOGOLIH�RQ�P\�GRRUVWHS��,�ZRXOG�YLVLW�WKH�
ORFDO�563%�JURXS�WR�OHDUQ�PRUH��,W�ZDV�KHUH�,�ZRXOG� 

PHHW�RWKHU�ELUGHUV��DQG�VRPHWLPHV�ILQG�RSSRUWXQLWLHV�WR�
PHHW�OLNH-PLQGHG�\RXQJ�SHRSOH��:KHQ�,�ILQDOO\�DWWHQGHG�
D�\RXQJ�QDWXUDOLVWV
�FDPS�LQ�1RUIRON��,�QRWLFHG�PDQ\�
SHRSOH�KDG�GRQH�SURMHFWV�WR�PDNH�WKHLU�FRPPXQLW\�
PRUH�ELRGLYHUVH��VXFK�DV�HQFRXUDJLQJ�ZLOGOLIH�JDUGHQ�
LQJ��DQG�EXLOGLQJ�QHVWER[HV��7KHVH�H[FLWLQJ�LQLWLDWLYHV�
LQVSLUHG�PH�WR�ORRN�EDFN�WR�WKH�PDS��ZLWK�PRUH�PRWLYD�
WLRQ�DQG�NQRZOHGJH��,�FRQWLQXHG�ZLWK�WKH�SURMHFW� 

$IWHU�FRQWDFWLQJ�*L*/��WKH�HQYLURQPHQWDO�UHFRUGV�FHQWUH�
IRU�/RQGRQ��,�KDG�LQIRUPDWLRQ�RQ�YDULRXV�RWKHU�GHVLJQD�
WLRQV�IRU�JUHHQ�VSDFHV��WKH�PRVW�FRPPRQ�W\SH�ZDV�D�
6LWH�RI�,PSRUWDQFH�IRU�1DWXUH�&RQVHUYDWLRQ��6,1&���
ZKLFK�DSSHDUV�RUDQJH�RQ�WKH�PDS��7KH�RWKHU�GHVLJQD�
WLRQV�RQ�WKH�PDS�LQFOXGH�1DWLRQDO�1DWXUH�5HVHUYH��DQG�
6SHFLDO�$UHD�RI�&RQVHUYDWLRQ��DOORFDWHG�E\�WKH�(8��$IWHU�
HLJKWHHQ�PRQWKV��LQ�)HEUXDU\�������1DWXUH�5HVHUYHV�RI�
/RQGRQ�–��QG�(GLWLRQ�ZDV�FRPSOHWH� 

6XUSULVLQJO\��WKH�PDS�EHFDPH�TXLWH�SRSXODU��,�GLG�QRW�
H[SHFW�WKLV�UHFHSWLRQ��SHRSOH�ZKR�GLG�QRW�KDYH�DQ�LQWHU�
HVW�LQ�ZLOGOLIH�ZHUH�GLVFRYHULQJ�VLWHV�RQ�WKHLU�GRRUVWHS��
6RPH�RI�WKH�VLWHV�ZKLFK�KDYH�VXUSULVHG�PH�D�ORW�LQFOXGH�
1HZ�&URVV�*DWH�&XWWLQJ��D�WKULYLQJ�UDLOVLGH�QDWXUH�UH�
VHUYH�LQ�/HZLVKDP��DQG�WKH�%DUELFDQ�:LOGOLIH�*DUGHQ��D�
FRPPXQLW\-UXQ�6,1&�LQ�WKH�DQFLHQW�&LW\�RI�/RQGRQ��ZLWK�
IURJV�DQG�NHVWUHOV��(YHU\�VLWH�KDV�LWV�RZQ�VWRU\��ZKLFK�
HYHU\RQH��/RQGRQHUV�RU�QRW��FDQ�GLVFRYHU�IRU�WKHP�
VHOYHV� 

5HFHQWO\��,�KDYH�DGGHG�D�IHZ�ZDONLQJ�URXWHV��WR�HQFRXU�
DJH�PRUH�GLVFRYHU\�EHWZHHQ�VLWHV��,W�LV�YHU\�H[FLWLQJ�
WKDW�/RQGRQ�LV�WKH�ZRUOG
V�ILUVW�1DWLRQDO�3DUN�&LW\��DQG�
VLQFH�LWV�GHFODUDWLRQ��,�KDYH�VSUHDG�DZDUHQHVV�DERXW�
/RQGRQ
V�ELRGLYHUVLW\�WKURXJK�ZULWLQJ�LQ�SXEOLFDWLRQV��
DQG�JLYLQJ�WDONV�DERXW�WKH�PDS� 

 

 

 

 

 

 

 

 

 

 
&XUUHQWO\��,�DP�ZRUNLQJ�ZLWK�LQGLYLGXDOV�DQG�RUJDQLVD�
WLRQV�WR�JHQHUDWH�LGHDV�IRU�DQ�DSS��ZKLFK�ZLOO�XQORFN�
PDQ\�PRUH�RSSRUWXQLWLHV�IRU�HYHU\RQH�WR�H[SORUH�GHVLJ�
QDWHG�VLWHV�LQ�WKH�FDSLWDO��2QO\�WKURXJK�QRWLFLQJ�WKH�ZLOG�
OLIH�RQ�RXU�GRRUVWHS��ZLOO�ZH�KDYH�WKH�SDVVLRQ�WR�SURWHFW�
LW��6R�ZKHQ�\RX�YLVLW�WKH�FDSLWDO�QH[W��WKLQN�RI�LW�GLIIHUHQW�
O\��JHW�RXWVLGH��DQG�JHW�H[SORULQJ�DURXQG�WKH�:LOG�6LGH�
RI�/RQGRQ� 

««««««««««««««� 

.DELU�.DXO�LV�D���-\HDU-ROG�FRQVHUYDWLRQLVW�DQG�ZLOGOLIH�
ZULWHU��DQG�LV�D�SDVVLRQDWH�DGYRFDWH�IRU�/RQGRQ
V�ELRGL�
YHUVLW\�� 

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

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

.DELU¶V�LQWHUDFWLYH�PDS��1DWXUH�5HVHUYHV�RI�/RQGRQ��,PDJH��.��.DXO 

6LWHV�RI�,QWHUHVW�IRU�1DWXUH�&RQVHUYDWLRQ��6,1&V��ZHUH�WKH�PRVW� 
FRPPRQ�JUHHQVSDFHV��VKRZQ�RUDQJH�RQ�WKH�PDS���,PDJH��.��.DXO 

:DWFK�.DELU¶V�EULOOLDQW�ORFNGRZQ�JDUGHQ�ZLOGOLIH�YLGHR�
KHUH��WLQ\XUO�FRP�\EZG�J[K� 



 

 

7HDFK�WKH�)XWXUH��6WXGHQWV�FDPSDLJQLQJ�IRU�
FXUULFXOXP�FKDQJH 

,VREHO�&DPPLVK��3DWULFN�.LUZDQ� 
	�5DFKHO�0XVVRQ 

5HFHQW�VWXGLHV�KDYH�VKRZQ�WKDW�RQO\����RI�SXSLOV�VXU�
YH\HG�WKLQN�WKH\�NQRZ�D�ORW�DERXW�FOLPDWH�FKDQJH�DQG�
WKH�HQYLURQPHQW������RI�VWXGHQWV�ZDQW�WR�NQRZ�PRUH��
EXW�����RI�WHDFKHUV�IHHO�WKDW�WKH\�KDYH�QRW�UHFHLYHG�DG�
HTXDWH�WUDLQLQJ�RQ�WKH�VXEMHFW����7KDW�LV�ZK\�ZH�KDYH�
FUHDWHG�7HDFK�WKH�)XWXUH��D�\RXWK-OHG�FDPSDLJQ�RUJDQ�
LVHG�MRLQWO\�E\�8.�6WXGHQW�&OLPDWH�1HWZRUN��8.6&1��
DQG�6WXGHQWV�2UJDQLVLQJ�IRU�6XVWDLQDELOLW\��626-8.���
DQG�VXSSRUWHG�E\�PDQ\�RUJDQLVDWLRQV�VXFK�DV�*UHHQ�
SHDFH��563%��)ULHQGV�RI�WKH�(DUWK��WKH�8QLYHUVLW\�	�&RO�
OHJH�8QLRQ�DQG�WKH�*UHHQ�6FKRROV�3URMHFW�� 

:H�FDOO�RQ�WKH�JRYHUQPHQW�WR�UHIOHFW�WKH�FOLPDWH�DQG�
HFRORJLFDO�FULVHV�LQ�WKH�(QJOLVK�VFKRRO�FXUULFXOXP�VR�WKDW�
ZH�FDQ�FKDQJH�WKH�FRXUVH�RI�KLVWRU\��2XU�VL[�3ROLF\�$VNV�
LQFOXGH�DQ�LQGHSHQGHQW�UHYLHZ�RI�KRZ�WKH�HGXFDWLRQ�V\V�
WHP�LV�SUHSDULQJ�\RXQJ�SHRSOH�IRU�WKH�IXWXUH��DQ�(QJOLVK�
&OLPDWH�(PHUJHQF\�(GXFDWLRQ�$FW��D�<RXWK�&OLPDWH�(Q�
GRZPHQW�)XQG��DQG�QHW-]HUR�VFKRROV�DQG�FROOHJHV�� 

:H�WDNH�LQVSLUDWLRQ�IURP�PDQ\�VFKRROV�WKDW�DUH�DKHDG�
RQ�WKLV��,Q�WKLV�DUWLFOH�\RX�FDQ�UHDG�DERXW�WZR�DPD]LQJ�
H[DPSOHV��D�SULPDU\�QHDU�0DQFKHVWHU�DQG�D�VHFRQGDU\�
LQ�:HVW�/RQGRQ��DV�ZHOO�DV�PHVVDJHV�RI�VXSSRUW�IRU�
7HDFK�WKH�)XWXUH�IURP�DQ�H[SHULHQFHG�H[DPLQHU�DQG�
LQQRYDWLYH�VFKRRO�UHVRXUFH�SURYLGHU�7KRXJKW%R[�� 

³$V�D�UHWLUHG�+HDG�WHDFKHU�LQ�VHFRQGDU\�VFKRROV��,�DP�
ZKROO\�EHKLQG�\RXQJ�SHRSOH�KDYLQJ�D�SURSHU�LQWURGXF�
WLRQ�GXULQJ�WKHLU�VFKRRO�WLPH�WR�WKH�LPSRUWDQW�LVVXH�RI�
FOLPDWH�FKDQJH�DQG�LWV�FRQVHTXHQFHV�IRU�VRFLHW\�´ ��� 
–�'U�3HWHU�6DLQVEXU\  

³%HLQJ�D�&KLOG�3V\FKLDWULVW�,�IXOO\�VXSSRUW�\RXU� 
FDPSDLJQ��:H�QHHG�WR�VWDUW�WHOOLQJ�WKH�WUXWK�´  
–�.LUVWHQ�6KXNOD  

³$V�D�QHZ�JUDQGSDUHQW��WKH�VSLULW��LQWHOOLJHQFH�DQG�
FRPPLWPHQW�GLVSOD\HG�E\�\RXQJ�SHRSOH�LV�DQ� 
LQVSLUDWLRQ�DQG�D�VRXUFH�RI�VRPH�RSWLPLVP�WR�PH�´  
–�$ODQ�/HVOLH�+XJKHV��� 

,VREHO�&DPPLVK  

&DVH�6WXG\����&DQRQ�%XUURZV�3ULPDU\�6FKRRO 

2QH�VFKRRO�QHDU�0DQFKHVWHU�–�&DQRQ�%XUURZV�&RI(�
3ULPDU\��LQ�$VKWRQ-XQGHU-/\QH�–�LV�QRW�ZDLWLQJ�IRU�WKH�
JRYHUQPHQW�WR�FDWFK�XS�ZLWK�WKH�GDQJHUV�RI�WKH�FOLPDWH�
FULVLV��$OO�WKH�VFKRRO¶V�HQYLURQPHQWDO�ZRUN�–�ZKLFK�WKH\�
KDYH�EHHQ�FDUU\LQJ�RXW�IRU����\HDUV�–�LV�LQFRUSRUDWHG�
LQWR�WKH�FODVVURRP�DQG�WKURXJK�FR-FXUULFXODU�DFWLYLWLHV��
/HVVRQV��WULSV�WR�UHF\FOLQJ�SODQWV��ELUGZDWFKLQJ��JDUGHQ�
LQJ��HFR�FOXEV�DQG�UHDGLQJ�ERRNV�VXFK�DV�*UHWD�DQG�WKH�
*LDQWV��DOO�WHDFK�WKHLU�VWXGHQWV�KRZ�DQG�ZK\�WR�ILJKW�IRU�
WKHLU�SODQHW��7KH�DFWLRQV�RI�WKH�VFKRRO��OHG�E\�VFKRRO�HFR
-FRRUGLQDWRU�$QG\�&ODUN��KDYH�DOVR�H[WHQGHG�LQWR�WKHLU�
FRPPXQLW\��WKH\�SODQW�WUHHV��JURZ�IORZHUV��UDLVH�PRQH\�
IRU�HQYLURQPHQWDO�FKDULWLHV�WKURXJK�*UHHQ�)DLUV�DQG�UXQ�
VWDOOV�SURPRWLQJ�]HUR-FDUERQ� 

$W�WKLV�VFKRRO��WHDFKLQJ�VWXGHQWV�DERXW�WKH�FOLPDWH�FULVLV�
LV�VKRZQ�WR�KDYH�PDQ\�EHQHILWV��3DVW�SXSLOV�DUH�EHWWHU�DW�
FRPEDWWLQJ�WKH�HIIHFWV�RI�WKH�FOLPDWH�FULVLV�DQG�KDYH�
JRQH�RQ�WR�FDUHHUV�LQ�WKH�JUHHQ�VHFWRU��IRU�H[DPSOH�DW� 

1DWXUDO�(QJODQG��DV�HGXFDWRUV�DQG�DV�D�JUHHQ�FRXQFLO�
ORU��7KH�VWXGHQWV�DUH�PRUH�OLNHO\�WR�PDNH�HQYLURQPHQ�
WDOO\�IULHQGO\�GHFLVLRQV�DQG�WR�KROG�JRYHUQPHQWV�DQG�
FRUSRUDWLRQV�DFFRXQWDEOH�IRU�WKHLU�DFWLRQV��2QH�H[-SXSLO�
XVHG�KHU�FOLPDWH�HGXFDWLRQ�DW�&DQQRQ�%XUURZV�WR�VWDUW�
D�ORQJ�EXW�VXFFHVVIXO�FDPSDLJQ�IRU�WKH�ORFDO�DXWKRULW\�WR�
RQO\�XVH�IUHH-UDQJH�HJJV�LQ�VFKRROV�DQG�LV�QRZ�FRQWLQX�
LQJ�WR�EH�D�IRUFHIXO�DJHQW�RI�FKDQJH�DW�XQLYHUVLW\� 

)RU�$QG\�&ODUN��KH�VHHV�LW�DV�LPSHUDWLYH�WKDW�WKH�VWX�
GHQWV�DUH�WDXJKW�QRZ�DERXW�WKH�FOLPDWH�FULVLV��³7KH\�DUH�
RXU�IXWXUH��,I�ZH�GR�QRW�WHDFK�WKHP�WRGD\��WKHUH�ZLOO�EH�
QR�WRPRUURZ�IRU�WKHP�´�7KH�IDFWV�RI�WKH�FOLPDWH�FULVLV�
DUH�UHDO��DQG�LW�LV�WKH�\RXQJHU�JHQHUDWLRQV�ZKR�ZLOO�QHHG�
WR�GHDO�ZLWK�LWV�HIIHFWV�LQ�WKH�IXWXUH��7KH\�DUH�WKH�RQHV�
ZKR�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH�IXWXUH��VR�QHHG�WR�EH�
JLYHQ�WKH�ULJKW�WRROV�WR�GR�LW� 

'HVSLWH�WKH�DGPLUDEOH�ZRUN�WKDW�WKH�VFKRRO�LV�GRLQJ��
ZLWK�FOLPDWH�HGXFDWLRQ�QRW�WDXJKW�DV�WKH�VWXGHQWV�SUR�
JUHVV�LQWR�VHFRQGDU\�VFKRRO��PDQ\�KDYH�OLWWOH�RWKHU�
WHDFKLQJ�DERXW�WKH�FDXVHV�DQG�GHYDVWDWLQJ�HIIHFWV�RI�
WKH�FOLPDWH�FULVLV��8QIRUWXQDWHO\��WHDFKLQJ�\RXQJ�SHRSOH�
DERXW�WKH�ELJJHVW�LVVXH�RI�RXU�WLPH�LV�VWLOO�WRR�FRQWURYHU�
VLDO�WR�EH�SXW�RQ�WKH�EURDGHU�FXUULFXOXP�EH\RQG�JHRJUD�
SK\��QRW�FRPSXOVRU\��DQG�VFLHQFH��RSWLRQDO�EH\RQG�
*&6(���QHHGLQJ�SDVVLRQDWH�HGXFDWRUV�DQG�VXSSRUWLYH�
VFKRROV�WR�UXQ�LW�WKHPVHOYHV��$QG\�&ODUN��DQG�DOO�RI�&DQ�
QRQ�%XUURZV�6FKRRO¶V�HQYLURQPHQWDO�VWXGHQWV�DQG�HGX�
FDWRUV��KRSH�WKDW�WKH�FXUUHQW�VFLHQFH�RQ�WKH�FOLPDWH�ZLOO�
EH�VR�GLIILFXOW�WR�LJQRUH�WKDW�WKLV�ZLOO�KDYH�WR�FKDQJH� 

««««««««««««««� 

7KLV�FDVH�VWXG\�ZDV�UHVHDUFKHG�DQG�ZULWWHQ�E\�,VREHO�
&DPPLVK��D���-\HDU-ROG�PHPEHU�RI�ERWK�WKH�7HDFK�WKH�
)XWXUH�WHDP�DQG�8.�6WXGHQW�&OLPDWH�1HWZRUN�
�8.6&1��� 

,VREHO�LQWHUYLHZHG�$QG\�&ODUN��(FR-FRRUGLQDWRU�DW�&DQ�
RQ�%XUURZV�&RI(�3ULPDU\�6FKRRO��PHPEHU�RI�0DQFKHV�
WHU�(QYLURQPHQWDO�(GXFDWLRQ�1HWZRUN��ZRUNVKRS�DQG�
VHPLQDU�OHDGHU�� 

&RQWDFW��$QG\�&ODUN#FDQRQEXUURZV�FR�XN 

0RUH�LQIRUPDWLRQ��FDQRQEXUURZV�FR�XN� 

8.�&/,0$7(�&+$1*(�('8&$7,21 
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&KLOGUHQ�IURP�&DQRQ�%XUURZV�3ULPDU\�6FKRRO�UHJXODUO\�WLG\�WKH�ORFDO�
DUHDV�ERWK�ZLWKLQ�DQG�EH\RQG�WKH�VFKRRO�JURXQGV� 

,PDJH��&DQRQ�%XUURZV�&RI(�3ULPDU\�6FKRRO 



 

 

&DVH�6WXG\����(QYLURQPHQWDO�/HDGHUVKLS� 
'HYHORSPHQW�3URJUDPPH��+DPPHUVPLWK�$FDGHP\ 

:H�VWDUWHG�D�VFKRRO�JDUGHQ�LQ�+DPPHUVPLWK�$FDGHP\�
IRXU�\HDUV�DJR�WR�SURPRWH�PHQWDO�KHDOWK��WHDFK�VWXGHQWV�
DERXW�KRUWLFXOWXUH�DQG�IRRG�JURZLQJ��DQG�HQFRXUDJH�VWX�
GHQWV�WR�DSSUHFLDWH�DQG�SURWHFW�WKHLU�HQYLURQPHQW��6RRQ�
DIWHU�ZH�UROOHG�RXW�D�GDLO\�ZKROH-VFKRRO�WXWRU�WLPH�KRUWL�
FXOWXUH�SURJUDPPH��(DFK�ZHHN�D�QHZ�WXWRU�JURXS�YLVLWV�
WKH�JDUGHQ�DQG�DUH�SDLUHG�ZLWK�JDUGHQ�DFWLYLW\�OHDGHUV�
DJHG���-����7KH�OHDGHUV�WHDFK�WKHLU�JURXSV�WR�FRQVWUXFW�
SODQWHUV�RXW�RI�ZRRGHQ�SDOOHWV��ORRN�DIWHU�RXU�VFKRRO�
FKLFNHQV��JURZ�DQG�KDUYHVW�SURGXFH�IRU�WKH�ORFDO�IRRG�
EDQN��FRQVWUXFW�OLYLQJ�IHQFHV�DQG�ORWV�PRUH��,Q�DQ�HYDOX�
DWLRQ�RI�WKH�VWXGHQWV¶�JDUGHQ�H[SHULHQFH��OHDUQLQJ��UHOD[�
DWLRQ�DQG�VHQVH�RI�FRPPXQLW\��DOO�VFRUHG��-��RXW�RI�����
*HRUJH��DJHG�����UHSRUWHG�WKDW�WKH�JDUGHQ��� 

³3URYLGHV�D�FRPSDUDWLYHO\�VHFOXGHG�DUHD�ZKHUH�RQH�
FDQ�WDNH�D�EUHDN�IURP�WKH�FKDRV�>«@�,W�FDQ�DOVR� 
SURPRWH�JDUGHQLQJ�LWVHOI��VRPHWKLQJ�WKDW�PRVW�LQ�WKH�
VFKRRO�DUH�XQOLNHO\�WR�HQFRXQWHU�LQ�WKHLU�GD\-WR-GD\�
OLIH��,�HQMR\�WKH�VHQVH�RI�DFFRPSOLVKPHQW�IURP�VHHLQJ�
VRPHWKLQJ�WKDW�,�KDYH�SODQWHG�JURZ�RYHU�WKH�\HDU�DQG�
HQG�XS�RQ�VRPHRQH¶V�GLQQHU�SODWH�ZKR�QHHGV�LW�PXFK�
PRUH�WKDQ�PH´��� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

,Q������ZH�ODXQFKHG�66$7¶V�VWXGHQW�OHDGHUVKLS�DFFUHG�
LWHG��6/$��TXDOLILFDWLRQ�WR�HPSRZHU�WKH�VWXGHQW�OHDGHUV�
WR�WDNH�IXOO�UHVSRQVLELOLW\�IRU�WKH�WXWRU�WLPH�KRUWLFXOWXUH�
SURJUDPPH��7KH�HIIHFWV�ZHUH�LPPHGLDWH��7KH�VWXGHQWV�
EHFDPH�PRUH�UHVSRQVLEOH��EHWWHU�RUJDQLVHG��EHWWHU�DW�
FRPPXQLFDWLQJ�DQG�PRUH�LQYHVWHG�LQ�WKHPVHOYHV�DQG�
WKH�SURJUDPPH��DV�FRQILUPHG�E\���-\HDU-ROG�1D]LID� 

³,W�KDV�KHOSHG�PH�WR�EH�PRUH�FRQILGHQW�ZKHQ� 
VSHDNLQJ�DV�,�RIWHQ�KDYH�WR�WDON�WR�VWXGHQWV�DQG�JLYH�
WKHP�LQVWUXFWLRQV�RQ�ZKDW�WR�GR��$OVR��,�WKLQN�LW�KDV�
LPSURYHG�P\�WLPH�PDQDJHPHQW�VNLOOV�DV�,�KDYH�WR�JHW�
FHUWDLQ�WDVNV�GRQH�LQ�D�VPDOO�VSDFH�RI�WLPH�´ 

7KH�VWXGHQW�DFWLYLW\�OHDGHUV�PDNH�D�KLJKO\�SRVLWLYH��WDQ�
JLEOH�FRQWULEXWLRQ�WR�VFKRRO�OLIH��7KH\�DUH�KLJKO\�VXSSRUW�
LYH�RI�HDFK�RWKHU�DV�D�WHDP�DQG�JR�WR�JUHDW�OHQJWKV�WR�
HQVXUH�WKH�ZHOOEHLQJ�RI�WKH�VWXGHQWV�WDNLQJ�SDUW��,Q�WKH�
ZRUGV�RI�RQH�SDUWLFLSDQW�� 

³,�OLNH�LW�D�ORW��,�IHHO�DV�WKRXJK�LW¶V�D�IXQ�DQG�FRQYHQLHQW�
ZD\�WR�KHOS�FRQWULEXWH�WR�WKH�VFKRRO�LQ�VRPH�IDVKLRQ���
,W¶V�DOVR�JRRG�IRU�VWUHVV-UHOLHI��SDUWLFXODUO\�GXULQJ�WKH�
VSULQJ�ZKHQ�WKH�SODQWV�VWDUW�WR�FRPH�XS�´ 

:H�DUH�DQ�LQQHU-FLW\�VFKRRO��ZLWK�OLPLWHG�VSDFH��0RVW�RI�
WKH�VWXGHQWV�LQ�RXU�VFKRRO�FRPH�IURP�GLVDGYDQWDJHG�
EDFNJURXQGV��1HDUO\�KDOI�RI�RXU�VWXGHQWV�OLYH�LQ�DSDUW�
PHQWV�ZLWKRXW�DFFHVV�WR�RXWGRRU�VSDFH��2XU�JDUGHQ�
SURYLGHV�RXU�\RXQJ�SHRSOH�ZLWK�RSSRUWXQLWLHV�WR�H[SHUL�
HQFH�QDWXUH�DQG�WKHUHE\�EXLOG�WKHLU�FRQILGHQFH��:H�
ZRXOG�HQFRXUDJH�DOO�VFKRROV�WR�LQYHVW�LQ�QDWXUH��VXFK�DV�
D�VFKRRO�JDUGHQ��,W�ZLOO�HQULFK�WKH�OLIH�RI�\RXU�VFKRRO��
VWDII�DQG�VWXGHQWV� 
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3DWULFN�.LUZDQ�WHDFKHV�VFLHQFH�DQG�LV�+RUWLFXOWXUH�DQG�
&RPPXQLW\�2XWUHDFK�&RRUGLQDWRU�DW�+DPPHUVPLWK�
$FDGHP\��+H�DOVR�PDQDJHV�D�FRPPXQLW\�JDUGHQ�ZKLFK�
IRFXVHV�RQ�SDUWQHUVKLS�ZRUN�ZLWK�SULPDU\�DQG�VHFRQG�
DU\�VFKRROV�� 

&RQWDFW��SNLUZDQ#KDPPHUVPLWKDFDGHP\�RUJ 

0RUH�LQIRUPDWLRQ��KDPPHUVPLWKDFDGHP\�RUJ��VFKRRO�
ZHEVLWH���WLQ\XUO�FRP�\�R\SQF���66$7�VWXGHQW�OHDGHU�
VKLS�DFFUHGLWDWLRQ� 
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6WXGHQW�OHDGHU�WHDFKLQJ�LQ�WKH�JUHHQKRXVH�� 
,PDJH��+DPPHUVPLWK�$FDGHP\� 

:DWHULQJ�GXULQJ�WXWRU�WLPH��,PDJH��+DPPHUVPLWK�$FDGHP\� 

:HHGLQJ�LQ�WKH�IORZHU�JDUGHQ��,PDJH��3DWULFN�.LUZDQ� 



 

 

0HVVDJH�LQ�VXSSRUW�RI�7HDFK�WKH�)XWXUH�IURP�
VFKRRO�UHVRXUFH�SURYLGHU�7KRXJKW%R[ 

:KLOVW�PLOOLRQV�RI�\RXQJ�SHRSOH�DUH�JURZLQJ�XS�FRQ�
FHUQHG�DERXW�WKH�FOLPDWH�FULVLV��PDQ\�DUH�VWUXJJOLQJ�WR�
NQRZ�ZKHUH�WR�JR�WR�OHDUQ�PRUH�DERXW�ZKDW�LV�KDSSHQ�
LQJ�DURXQG�WKHP��0HDQZKLOH�WHDFKHUV�DUH�EHLQJ�RIIHUHG�
PLQLPDO�JXLGDQFH�WKURXJK�ZKLFK�WR�UHVSRQG��7KH�DVNV�
RI 7HDFK�WKH�)XWXUH KLJKOLJKW�WKH�FOHDU�QHHG�IRU�D�VLJQLIL�
FDQW��DQG�XUJHQW��IRFXV�RQ�FOLPDWH�HGXFDWLRQ�LQ�RXU�
VFKRROV� 

7R�EHVW�VXSSRUW�VFKRROV�PRYLQJ�IRUZDUG��ZH�QHHG�WR�
H[SDQG�RXU�DSSURDFK�WR�FOLPDWH�HGXFDWLRQ��JRLQJ�EH�
\RQG�WKH�PHUH�VKDULQJ�RI�IDFWV�WR�HTXLSSLQJ�\RXQJ�SHR�
SOH�ZLWK�WRROV�WR�DOORZ�WKHP�WR�IHHO�HPSRZHUHG�DQG�
HPRWLRQDOO\�UHVLOLHQW��(TXDOO\�LPSRUWDQW�LQ�WKLV�SURFHVV�LV�
VXSSRUW�DQG�WUDLQLQJ�IRU�HGXFDWRUV�ZLWKLQ�RXU�
VFKRROV� 7KH�WHDFKLQJ�RI�FOLPDWH�FKDQJH�VKRXOG�QRW�IDOO�
XSRQ�WKH�VKRXOGHUV�RI�RQH�GHSDUWPHQW�RU�WHDFKHU�DQG��
JLYHQ�WKH�FRPSOH[LW\�RI�WKH�LVVXHV��WHDFKHUV�FDQQRW�EH� 

H[SHFWHG�WR�µKDYH�DOO�WKH�DQVZHUV¶��,QVWHDG��ZH�QHHG�WR�
ZRUN�DFURVV�VFKRROV�ZLWK�D�KROLVWLF��GLVFXVVLRQ-EDVHG�
FXUULFXOXP��ZRUNLQJ�WR�HPSRZHU�WHDFKHUV�LQ�IDFLOLWDWLQJ�
FKDOOHQJLQJ�FRQYHUVDWLRQV�DERXW�FOLPDWH�FKDQJH� 

««««««««««««««� 

5DFKHO�0XVVRQ�LV�)RXQGLQJ�'LUHFWRU�RI�7KRXJKW%R[�
(GXFDWLRQ��D�VRFLDO�HQWHUSULVH�VXSSRUWLQJ�VFKRROV�ZLWK�
JOREDO�OHDUQLQJ�SURJUDPPHV��LQFOXGLQJ�D�IUHH�&KDQJLQJ�
&OLPDWHV�FXUULFXOXP�IRU�VFKRROV�� 

&RQWDFW��UDFKHO#WKRXJKWER[HGXFDWLRQ�FRP 

0RUH�LQIRUPDWLRQ��WKRXJKWER[HGXFDWLRQ�FRP��ZHEVLWH���
WLQ\XUO�FRP�\EG[DXH]��FOLPDWH-FULVLV�FXUULFXOXP�� 

 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

· 

· 

· 

· 

· 

&RQWDFW��KHOOR#WHDFKWKHIXWXUH�XN� 

0RUH�LQIRUPDWLRQ��WHDFKWKHIXWXUH�XN��PDLQ�ZHEVLWH�ZLWK�OLQN�WR�&URZGIXQGHU���WHDFKWKHIXWXUH�XN�DVNV��LQIRUPDWLRQ�
RQ�FDPSDLJQ�DVNV���WHDFKWKHIXWXUH�XN�PS��WHPSODWH�IRU�OHWWHU�WR�\RXU�03��� 



 

 

7KH�LPSDFW�RI�QDWXUH�RQ� 
FKLOGUHQ¶V�ZHOOEHLQJ 

5LFKDUG�6KHOGUDNH�	�0LFKDHO�-�5HLVV 
(QJDJLQJ�ZLWK�QDWXUH�KDV�EHHQ�IRXQG�WR�EH�DVVRFLDWHG�
ZLWK�YDULRXV�EHQHILWV��LQFOXGLQJ�EHQHILWV�IRU�SK\VLFDO�
KHDOWK�DQG�VHOI-UHSRUWHG�ZHOOEHLQJ��H�J��5RJHUVRQ��%DU�
WRQ��%UDJJ��	�3UHWW\�����������+RZHYHU��PRVW�RI�WKH�UH�
VHDUFK�WR�GDWH�KDV�EHHQ�XQGHUWDNHQ�ZLWK�DGXOWV�DQG�
PXFK�OHVV�LV�NQRZQ�DERXW�WKH�EHQHILWV�WR�FKLOGUHQ��+HUH�
ZH�UHSRUW�RQ�D�SURMHFW�IXQGHG�E\�7KH�:LOGOLIH�7UXVWV�LQ�
ZKLFK�ZH�XQGHUWRRN�UHVHDUFK�WR�LQYHVWLJDWH�ZKDW�FKLO�
GUHQ�IHOW�WKH\�JRW�IURP�SDUWLFLSDWLQJ�LQ�RXWGRRU�DFWLYLWLHV� 

2XU�UHVHDUFK�DSSURDFK 

:H�VWXGLHG�FKLOGUHQ�ZKR�WRRN�SDUW�LQ�RXWGRRU�DFWLYLWLHV�
ZLWK�WKHLU�ORFDO�:LOGOLIH�7UXVW��6RPH�RI�WKHVH�DFWLYLWLHV�
ODVWHG�OHVV�WKDQ�D�GD\��DW�WKH�RWKHU�H[WUHPH��VRPH�WRRN�
SODFH�RYHU�WKH�FRXUVH�RI�VHYHUDO�ZHHNV��7KH�RXWGRRU�
DFWLYLWLHV�LQYROYHG�FKLOGUHQ�OHDUQLQJ�DERXW�QDWXUH�ZKLOH�LQ�
QDWXUH��VXFK�DV�LGHQWLI\LQJ�SODQWV�DQG�WUHHV�DQG�FRQVLG�
HULQJ�WKH�QHHGV�RI�GLIIHUHQW�ZLOGOLIH�KDELWDWV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

,Q�DOO������FKLOGUHQ��PRVWO\��-��\HDUV�RI�DJH��LQ����DUHDV�
DFURVV�(QJODQG�WRRN�SDUW�E\�FRPSOHWLQJ�VXUYH\V�EHIRUH�
DQG�DIWHU�WKH\�SDUWLFLSDWHG�LQ�WKHLU�DFWLYLWLHV��7KH�UH�
VHDUFK�RXWFRPHV�IRFXVHG�RQ��FKLOGUHQ¶V�VHOI-UHSRUWHG�
KHDOWK�DQG�ZHOOEHLQJ�PHDVXUHG�WKURXJK�TXHVWLRQQDLUH�
LWHPV�VXFK�DV�³0\�KHDOWK�LV�JRRG´�DQG�³,�JHQHUDOO\�IHHO�
KDSS\´��FKLOGUHQ¶V�FRQQHFWLRQ�WR�QDWXUH�PHDVXUHG�
WKURXJK�LWHPV�VXFK�DV�³%HLQJ�RXWGRRUV�PDNHV�PH�KDS�
S\´�DQG�³+XPDQV�DUH�SDUW�RI�WKH�QDWXUDO�ZRUOG´��DQG�FKLO�
GUHQ¶V�SUR-HQYLURQPHQWDO�YDOXHV�PHDVXUHG�WKURXJK�
LWHPV�VXFK�DV�³3HRSOH�VKRXOG�SURWHFW�SODQWV�DQG�DQL�
PDOV´�DQG�³3HRSOH�VKRXOG�FDUH�IRU�WKH�HQYLURQPHQW´� 

2XU�DQDO\VLV�ZDV�DEOH�WR�WDNH�DFFRXQW�RI�WKH�IDFW�WKDW�
FKLOGUHQ�ZKR�XQGHUWRRN�GLIIHUHQW�DFWLYLWLHV�VRPHWLPHV�
KDG�GLIIHUHQW�FKDUDFWHULVWLFV��VXFK�DV�WKHLU�DJH�DQG�JHQ�
GHU��DQG�DOVR�GLIIHUHQW�OHYHOV�RI�SULRU�HQJDJHPHQW�ZLWK�
QDWXUH-UHODWHG�DVSHFWV�RI�OLIH�DQG�GLIIHUHQW�LQLWLDO�OHYHOV�
RI�ZHOOEHLQJ��QDWXUH�FRQQHFWLRQ�DQG�SUR-HQYLURQPHQWDO�
YDOXHV� 

2XU�ILQGLQJV 

7KH�DQDO\VLV�UHYHDOHG�RYHUDOO�LQFUHDVHV�DIWHU�XQGHUWDN�
LQJ�WKH�DFWLYLWLHV�IRU�WKH�FKLOGUHQ¶V�SHUVRQDO�ZHOOEHLQJ�
DQG�KHDOWK��QDWXUH�FRQQHFWLRQ�DQG�SUR-HQYLURQPHQWDO�
YDOXHV��(QFRXUDJLQJO\��FKLOGUHQ�ZLWK�WKH�ORZHVW�LQLWLDO� 

$Q�H[DPSOH�RI�D�)RUHVW�6FKRRO��,PDJH��5LFKDUG�6KHOGUDNH 
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OHYHOV�RI�ZHOOEHLQJ��QDWXUH�FRQQHFWLRQ�DQG�SUR-
HQYLURQPHQWDO�YDOXHV�ZHUH�IRXQG�WR�VKRZ�WKH�JUHDWHVW�
LQFUHDVHV��%R\V�DQG�JLUOV�KDG�VLPLODU�FKDQJHV� 

7KHVH�ILQGLQJV�ZHUH�DIILUPHG�WKURXJK�WKH�FKLOGUHQ¶V�UH�
IOHFWLRQV�RQ�WKHLU�H[SHULHQFHV��H[SUHVVHG�WKURXJK�WKH�
TXHVWLRQQDLUH�WKDW�WKH\�FRPSOHWHG�DIWHU�XQGHUWDNLQJ�WKH�
DFWLYLWLHV��7KH�PDMRULW\�RI�FKLOGUHQ�UHSRUWHG�SRVLWLYH�H[�
SHULHQFHV�DQG�EHOLHYHG�WKDW�WKH\�JDLQHG�EHQHILWV��7KHVH�
LQFOXGHG��³,�HQMR\HG�LW´��ZKHUH�����RI�FKLOGUHQ�H[�
SUHVVHG�DJUHHPHQW�RU�VWURQJ�DJUHHPHQW���³,W�VKRZHG�
PH�WKDW�SHRSOH�VKRXOG�FDUH�IRU�WKH�HQYLURQPHQW´��������
³,W�VKRZHG�PH�WKDW�SHRSOH�VKRXOG�SURWHFW�SODQWV�DQG�
DQLPDOV´��������³,�HQMR\�EHLQJ�RXWGRRUV�PRUH´��������³,W�
PDGH�PH�IHHO�FDOP�DQG�UHOD[HG´��������³,W�PDGH�PH�
IHHO�UHIUHVKHG�DQG�UHYLWDOLVHG´��������DQG�³,�ZRXOG�OLNH�
WR�VSHQG�PRUH�WLPH�LQ�QDWXUH�LQ�WKH�IXWXUH´������� 

7KH�PDMRULW\�RI�WKH�FKLOGUHQ�LQGLFDWHG�WKDW�WKH\�JDLQHG�
YDULRXV�HGXFDWLRQDO�EHQHILWV��7KHVH�LQFOXGHG��³,�OHDUQHG�
VRPHWKLQJ�QHZ�DERXW�WKH�QDWXUDO�ZRUOG´��ZKHUH�����RI�
FKLOGUHQ�H[SUHVVHG�DJUHHPHQW�RU�VWURQJ�DJUHHPHQW��� 
³,�OHDUQHG�VRPHWKLQJ�QHZ�WKDW�PLJKW�KHOS�P\�VFKRRO�
ZRUN´��������³,�WKLQN�,�ZLOO�EH�EHWWHU�DW�P\�VFKRRO�ZRUN´ 
�������DQG�³,�WKLQN�,�ZLOO�HQMR\�P\�VFKRRO�ZRUN�PRUH´� 
�������7KH�PDMRULW\�RI�WKH�FKLOGUHQ�DOVR�EHOLHYHG�WKDW�
WKH\�JDLQHG�ZLGHU�SHUVRQDO�EHQHILWV�YLD�WKH�DFWLYLW\�WKDW�
WKH\�XQGHUWRRN��LQFOXGLQJ��³,W�VKRZHG�PH�WKDW�,�FDQ�GR�
QHZ�WKLQJV�LI�,�WU\´�������DQG�³,�QRZ�IHHO�PRUH�FRQILGHQW�
LQ�P\VHOI´��������WRJHWKHU�ZLWK�ZLGHU�VRFLDO�EHQHILWV�LQ�
FOXGLQJ��³,�JHW�RQ�EHWWHU�ZLWK�P\�WHDFKHUV´��������³,�JHW�
RQ�EHWWHU�ZLWK�RWKHU�SHRSOH�LQ�P\�FODVV´��������DQG�³,W�
KHOSHG�PH�IHHO�SDUW�RI�P\�VFKRRO´������� 

,PSOLFDWLRQV 

2YHUDOO��WKH�ILQGLQJV�LQGLFDWH�WKDW�H[SHULHQFHV�LQ�DQG�RI�
QDWXUH�FDQ�KHOS�VXSSRUW�FKLOGUHQ¶V�ZHOOEHLQJ�DQG�DV�
SHFWV�RI�WKHLU�FRQQHFWLRQV�WR�QDWXUH� 

%HQHILWV�WR�KHDOWK�RU�ZHOOEHLQJ�IURP�QDWXUH�PD\�DULVH�LQ�
YDULRXV�ZD\V��,W�KDV�EHHQ�SURSRVHG�WKDW�QDWXUH�PD\�
KHOS�WR�IDFLOLWDWH�UHFRYHU\�IURP�VWUHVV�DQG�IURP�IDWLJXH��
&RQFXUUHQWO\��ZHOOEHLQJ�LV�WKRXJKW�WR�IROORZ�IURP�DFKLHY�
LQJ�XQGHUO\LQJ�QHHGV��VXFK�DV�IRU�DXWRQRP\��FRPSH�
WHQFH�DQG�DOVR�UHODWLQJ��FRQQHFWLQJ�DQG�EHORQJLQJ�ZLWK�
RWKHUV��$XWRQRP\�LQYROYHV�VRPHRQH�EHLQJ�DEOH�WR�IRO�
ORZ�WKHLU�LQWULQVLF�PRWLYDWLRQV�WRZDUGV�GRLQJ�DFWLYLWLHV�
WKDW�DUH�SHUVRQDOO\�HQMR\DEOH�DQG�UHZDUGLQJ��3HRSOH�
FDQ�DOVR�XQGHUWDNH�DFWLYLWLHV�LQ�RUGHU�WR�KHOS�UHDOLVH�
WKHLU�VHOI-LGHQWLW\�DQG�RU�WR�KHOS�H[SUHVV�WKHLU�LGHQWLW\�WR�
RWKHUV��LQ�RUGHU�WR�EHFRPH�ZKR�WKH\�ZDQW�WR�EH�LQ�OLIH��
6RPHRQH¶V�ZHOOEHLQJ�PD\�OLQN�ZLWK�WKHLU�QDWXUH�FRQQHF�
WLRQ��JLYHQ�WKDW�QDWXUH�FRQQHFWLRQ�HQFRPSDVVHV�DQ�LQ�
WULQVLF�PRWLYDWLRQ�WRZDUGV�HQMR\LQJ�DQG�HQJDJLQJ�ZLWK�
QDWXUH��WKURXJK�H[SUHVVLRQV�VXFK�DV�³%HLQJ�RXWGRRUV�LQ�
QDWXUH�PDNHV�PH�IHHO�SHDFHIXO´�DQG�³:KHQ�,�IHHO�VDG��,�
OLNH�WR�JR�RXWVLGH�DQG�HQMR\�QDWXUH´���WRJHWKHU�ZLWK�D�
SHUFHLYHG�UHVSRQVLELOLW\�DQG�V\PSDWK\�WRZDUGV�QDWXUH� 

6XSSRUWLQJ�FKLOGUHQ¶V�ZHOOEHLQJ��DQG�EHQHILWV�WR�ZHOOEH�
LQJ�DULVLQJ�IURP�QDWXUH��DUH�OLNHO\�WR�EH�KHOSHG�E\�WKH�
IROORZLQJ� 

· )XUWKHU�RSSRUWXQLWLHV�IRU�FKLOGUHQ�WR�HQJDJH�ZLWK�QD�
WXUH��&KLOGUHQ¶V�DFFHVVLELOLW\�WR�QDWXUH�FDQ�EH�OLPLWHG�
E\�WKHLU�ORFDWLRQ�DQG�E\�YDULRXV�RWKHU�EDUULHUV��)RU�
VRPH�FKLOGUHQ��YLVLWLQJ�QDWXUH�WKURXJK�WKHLU�VFKRRO�
PD\�SURYLGH�RSSRUWXQLWLHV�WKDW�WKH\�ZRXOG�QRW�RWKHU�
ZLVH�EH�DEOH�WR�KDYH��)RU�FKLOGUHQ�DW�VFKRRO��OHDUQLQJ�
DERXW�QDWXUH�ZKLOH�OHDUQLQJ�ZLWKLQ�QDWXUH�FDQ�KHOS�
FRYHU�DVSHFWV�RI�WKH�1DWLRQDO�&XUULFXOXP�ZKLOH�
SURYLGLQJ�HQMR\DEOH�DQG�EHQHILFLDO�H[SHULHQFHV� 

8.�1$785(�&211(&7,216 
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· 6XSSRUW�WR�LQFUHDVH�DFFHVVLELOLW\��:LGHU�VRFLR-FXOWXUDO�
QRUPV��VWHUHRW\SHV�DQG�RU�H[SHFWDWLRQV�PD\�IDFLOLWDWH�
RU�FRQVWUDLQ�SHRSOH¶V�PRWLYDWLRQV�DQG�RU�GHYHORSLQJ�
SHUVRQDO�LGHQWLWLHV��5HFRJQLVLQJ�WKH�GLYHUVH�ZD\V�LQ�
ZKLFK�SHRSOH�FDQ�HQJDJH�ZLWK�QDWXUH��DQG�WKH�GL�
YHUVH�SHRSOH�ZKR�GR�VR��PD\�KHOS�HQVXUH�WKDW�PRUH�
FKLOGUHQ�FDQ�VHH�WKDW�QDWXUH�LV�DFFHVVLEOH�IRU�µSHRSOH�
OLNH�PH¶� 

7KLV�UHVHDUFK�ZDV�XQGHUWDNHQ�EHWZHHQ�VSULQJ������DQG�
VSULQJ������E\�'U�5LFKDUG�6KHOGUDNH��5XWK�$PRV�DQG�
3URIHVVRU�0LFKDHO�-��5HLVV��'DWD�ZHUH�REWDLQHG�IURP�
WZHOYH�RI�WKH����:LOGOLIH�7UXVWV�LQ�(QJODQG��$�IXOO�UHSRUW�
LV�DYDLODEOH�KHUH��WLQ\XUO�FRP�\EF�N�WE�� 

««««««««««««««� 

5LFKDUG�6KHOGUDNH�LV�D�5HVHDUFK�$VVRFLDWH�DW�8&/�
,QVWLWXWH�RI�(GXFDWLRQ�DQG�0LFKDHO�-�5HLVV�LV�3URIHVVRU�
RI�6FLHQFH�(GXFDWLRQ�DW�8&/�,QVWLWXWH�RI�(GXFDWLRQ� 

&RQWDFW��U�VKHOGUDNH#XFO�DF�XN� 

· 6XSSRUW�WR�IRVWHU�FKLOGUHQ¶V�PRWLYDWLRQV�WR�HQJDJH�
ZLWK�QDWXUH��&KLOGUHQ�ZLOO�OLNHO\�ZDQW�WR�HQJDJH�ZLWK�
QDWXUH�LI�WKH\�WKLQN�WKDW�WKH\�ZLOO�HQMR\�LW�DQG�RU�LI�WKH\�
DUH�LQWHUHVWHG�LQ�GRLQJ�VR��3RVLWLYH�HDUO\�H[SHULHQFHV�
DQG�VXSSRUW�PD\�EH�LPSRUWDQW��([SODLQLQJ�WKDW�QDWXUH�
FDQ�EH�EHQHILFLDO�WR�KHDOWK�DQG�ZHOOEHLQJ�RIIHUV�DQ�
LQLWLDO�H[WULQVLF�PRWLYDWLRQ�IRU�VRPHRQH�WR�HQJDJH�ZLWK�
QDWXUH��ZKLFK�FDQ�GHYHORS�LQWR�LQWULQVLF�PRWLYDWLRQ�
ZKHQ�HQJDJLQJ�ZLWK�QDWXUH�LV�IRXQG�WR�EH�HQMR\DEOH�
DQG�KDV�LQFUHDVLQJ�LQWHUQDOLVHG�SHUVRQDO�PHDQLQJ� 

· 6XSSRUW�WR�IRVWHU�OLQNV�EHWZHHQ�FKLOGUHQ¶V�SHUVRQDO�
LGHQWLWLHV�DQG�QDWXUH��6XSSRUWLQJ�FKLOGUHQ¶V�YDULHG�
LQWHUHVWV��DQG�DOVR�UHFRJQLVLQJ�DQG�VXSSRUWLQJ�WKH�
GLYHUVH�ZD\V�LQ�ZKLFK�VRPHRQH�FDQ�EH�D�µQDWXUH�SHU�
VRQ¶��DUH�LPSRUWDQW��6RPH�FKLOGUHQ�PD\�SUHIHU�RXW�
GRRU�DFWLYLWLHV�DQG�DGYHQWXUH��IRU�H[DPSOH��ZKLOH�RWK�
HUV�PD\�SUHIHU�OHDUQLQJ�DERXW�SODQWV�DQG�DQLPDOV� 

 

 

'DUWPRRU�1DWLRQDO�3DUN�� 
&RQQHFWLQJ�\RXQJ�SHRSOH�WR�QDWXUH 

2UODQGR�5XWWHU 

7KH�DFWLYLWLHV�GHVFULEHG�KHUH�DUH�SDXVHG�XQWLO�WKH�ORFN�
GRZQ�SHULRG�LV�RYHU�EXW�'DUWPRRU�1DWLRQDO�3DUN�KDYH�
SRVWHG�OLQNV�WR�WKHLU�/HDUQLQJ�LQ�/RFNGRZQ�DFWLYLWLHV�
ZKLFK�\RX�FDQ�DFFHVV�KHUH��WLQ\XUO�FRP�\FNW�W[���� 

1DWLRQDO�3DUNV�DUH�D�JUHDW�SODFH�IRU�OHDUQLQJ�DQG�PRVW�
SHRSOH�ZRXOG�QRW�EH�VXUSULVHG�WR�OHDUQ�WKDW�PRVW�RI�WKH�
8.¶V����QDWLRQDO�SDUNV�KDYH�D�ZHOO-GHYHORSHG�IRUPDO�
HGXFDWLRQ�RIIHU�WKDW�KHOSV�VWXGHQWV�WR� 

· XQGHUVWDQG�SURFHVVHV�WKDW�IRUPHG�LFRQLF�ODQGVFDSHV� 

· H[SORUH�ZKDW�IHDWXUHV�RI�QDWXUDO�DQG�FXOWXUDO�KHULWDJH�
PDNH�QDWLRQDO�SDUNV�VSHFLDO� 

· XQGHUWDNH�ILHOGZRUN�ZLWK�SXSLOV�WR�XQGHUVWDQG�WKH�UROH�
WKDW�1DWLRQDO�3DUN�$XWKRULWLHV�SOD\�LQ�SURPRWLQJ�RS�
SRUWXQLWLHV�IRU�YLVLWRUV�ZKLOH�SURWHFWLQJ�WKH�ULFK�UH�
VRXUFH�WKH\�KDYH�FRPH�WR�HQMR\�� 

<RXQJ�5DQJHUV�GU\�VWRQH�ZDOOLQJ�LQ�'DUWPRRU�1DWLRQDO�3DUN�� 
,PDJH��2UODQGR�5XWWHU 

:KDW�PD\�EH�OHVV�ZHOO�NQRZQ�DUH�VRPH�RI�WKH�µLQIRUPDO�
OHDUQLQJ¶�RIIHUV�WKDW�VRPH�QDWLRQDO�SDUNV�SURYLGH��� 

2Q�'DUWPRRU�ZH�XVH�D�µSURJUHVVLRQ�URXWH¶�IRU�\RXQJ�
SHRSOH�WR�KHOS�WKHP�XQGHUVWDQG�ZKDW�PDNHV�'DUWPRRU�
VSHFLDO�DQG�WR�VXSSRUW�WKHLU�OHDUQLQJ�RXWVLGH�WKH�FODVV�
URRP�DQG�RXWVLGH�WKH�IRUPDO�VFKRRO�FRQWH[W� 

7KLV�HQJDJHPHQW�MRXUQH\�VWDUWV�ZLWK�FKLOGUHQ�DQG�WKHLU�
IDPLOLHV�ZLWK�D�IDPLO\�OHDUQLQJ�FOXE�FDWHULQJ�IRU�IDPLOLHV�
ZLWK��–���\HDU�ROGV��:H�SURYLGH�WZHOYH�H[SHULHQWLDO�HGX�
FDWLRQ�DFWLYLWLHV�D�\HDU�WKDW�H[SORUH�'DUWPRRU¶V�VSHFLDO�
TXDOLWLHV��&RVWV�DUH�GHOLEHUDWHO\�ORZ�WR�HQVXUH�HTXDOLW\�RI�
DFFHVV��7\SLFDOO\�DFWLYLWLHV�LQFOXGH�DQ�HOHPHQW�RI�OHDUQ�
LQJ�DORQJVLGH�D�FUDIW�RU�PDNLQJ�DFWLYLW\�–�VRPHWKLQJ�WR�
WDNH�KRPH�WR�UHLQIRUFH�OHDUQLQJ�DQG�HQJDJHPHQW�ZLWK�
'DUWPRRU�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�SURFHVV��,Q�DGGLWLRQ��
5DQJHU�5DOSK�&OXE�PHPEHUV�UHFHLYH�IRXU�QHZVOHWWHUV�
HDFK�\HDU� 

5HFRJQLVLQJ�WKDW�RQFH�FKLOGUHQ�UHDFK�WKH�DJH�RI����WKHUH�
FRXOG�EH�D�ORVV�RI�WKLV�HQJDJHPHQW�DQG�FRQQHFWLRQ��LQ�
�����ZH�UDQ�D�SLORW�SURJUDPPH�IRU�\RXQJ�SHRSOH�QRZ�
WRR�ROG�WR�EH�5DQJHU�5DOSK�&OXE�PHPEHUV�XVLQJ�D�-XQ�
LRU�5DQJHUV�PRGHO�DV�D�WHPSODWH�IRU�RXU�SURJUDPPH�RI�
DFWLYLWLHV� 

,Q�WKLV�SLORW�SURJUDPPH�WKH�-XQLRU�5DQJHUV��DJHG���–����
ZRUNHG�WR�DFKLHYH�QRW�RQH�EXW�WKUHH�GLIIHUHQW�DZDUGV��
WKH�'DUWPRRU�1DWLRQDO�3DUN�$XWKRULW\�-XQLRU�5DQJHU�
$ZDUG����WKH�-RKQ�0XLU�([SORUHU���GD\�DZDUG���DQG�WKH�
(XURSDUF�-XQLRU�5DQJHU�&HUWLILFDWH��� �0RUH�UHFHQWO\�ZH�
ZRUNHG�ZLWK�DQRWKHU�ORFDO�HGXFDWLRQ�SURYLGHU�WR�SLORW�WKH�
µ1DWLRQDO�2XWGRRU�/HDUQLQJ�$ZDUG¶���ZKLFK�KHOSV�SDUWLFL�
SDQWV�UHIOHFW�RQ�WKHLU�EHKDYLRXUV�WR�KHOS�WKHP�GHYHORS�
DQG�XQGHUVWDQGLQJ�RI�UHVLOLHQFH�DQG�VHOI-HVWHHP��7KLV�
DZDUG�KDV�QRZ�EHHQ�DGRSWHG�E\�WKH�,QVWLWXWH�RI�2XWGRRU�
/HDUQLQJ��,2/�� 

$V�SDUW�RI�WKH�LQLWLDO�SURJUDPPH�-XQLRU�5DQJHUV�XQGHU�
WRRN�D�UDQJH�RI�SUDFWLFDO�FRQVHUYDWLRQ�WDVNV��VXFK�DV�
FOHDULQJ�LQYDVLYH�YHJHWDWLRQ��IRRWSDWK�PDLQWHQDQFH�DQG�
OLWWHU�SLFNLQJ��7KLV�ZDV�FRPELQHG�ZLWK�YDOXDEOH�RXWGRRU�
OHDUQLQJ�H[SHULHQFHV�OLQNHG�WR�WKH�HQYLURQPHQW��DV�ZHOO�
DV�RXWGRRU�DFWLYLWLHV�VXFK�DV�URFN�FOLPELQJ�DQG�F\FOLQJ��
7KURXJK�WKHVH�H[SHULHQFHV�WKH\�KDYH�JDLQHG�D�JUHDWHU�
XQGHUVWDQGLQJ�RI�'DUWPRRU�DQG�WKH�QDWXUDO�HQYLURQPHQW�� 

$V�RQH�QHZO\�TXDOLILHG�-XQLRU�5DQJHU�SXW�LW��³,W�ZDV�UHDOO\�
JRRG�WR�GR�VRPH�UHDO�ZRUN�DQG�QRW�EH�WUHDWHG�OLNH�D�OLWWOH�
NLG´� 

7KH�VXFFHVV�RI�WKH�RULJLQDO�SLORW�KDV�OHG�WR�IXUWKHU�FR�
KRUWV�RI�-XQLRU�5DQJHUV�LQ�HDFK�RI�WKH�VXEVHTXHQW�\HDUV��
3UHYLRXV�-XQLRU�5DQJHUV�DUH�LQYLWHG�WR�UH-MRLQ�IRU�D�IXU�
WKHU�\HDU�WR�DFW�DV�PHQWRUV�IRU�WKH�QHZ�LQWDNH��7KLV�ZD\�
RI�ZRUNLQJ�QRW�RQO\�LQFUHDVHV�FRQQHFWLRQ�WR�'DUWPRRU�
EXW�KDV�UHDO�EHQHILWV�IRU�WKH�\RXQJ�SDUWLFLSDQWV�ZKR 



 

 

:H�DOVR�FRQVFLRXVO\�XVH�WKH�µ5DQJHU¶�WLWOH�ERWK�DV�D�
QRXQ�DQG�DV�KDELWXV��%RXUGLHX��UHIHUHQFHG�E\�%HDPHV�
DQG�7HOIRUG�LQ�3LNH�DQG�%HDPHV���������RU�RQWRORJ\��
<RXQJ�SHRSOH�UHVSRQG�ZHOO�WR�WKH�SUDFWLFDO�DQG�VNLOOV�
EDVHG�OHDUQLQJ�LQ�FRQWUDVW�WR�WKH�PRUH�DFDGHPLF�VWXGLHV�
WKH\�PD\�HQJDJH�LQ�DW�VFKRRO��2QH�PRWKHU�GHVFULEHV�WKH�
SURFHVV�IRU�KHU�KLJKO\�DFDGHPLF�DFKLHYLQJ�FKLOGUHQ�DV�
³UHFDOLEUDWLQJ�LQ�WKH�RXWGRRUV´� 

,Q�HYDOXDWLRQV�WKDW�ZH�FRQGXFW�DW�WKH�HQG�RI�HDFK�\HDU¶V�
SURJUDPPH�ZH�ILQG�WKDW�LQGLYLGXDOV�H[SUHVV�D�OHYHO�RI�
FKDQJH�RU�OHYHO�RI�OHDUQLQJ�WKDW�6WHUOLQJ����������ZRXOG�
FRQVLGHU�WR�EH�WKLUG�RUGHU�FKDQJH�RU�WKLUG�RUGHU�OHDUQLQJ�
–�µWUDQVIRUPDWLYH¶��ZKLFK�LV�DOVR�H[SUHVVHG�DV�µVHHLQJ�
WKLQJV�GLIIHUHQWO\¶��7KLV�LV�LQ�FRQWUDVW�WR�ILUVW�RUGHU�
FKDQJH��µGRLQJ�WKLQJV�EHWWHU¶�RU�VHFRQG�RUGHU�FKDQJH�
µGRLQJ�EHWWHU�WKLQJV¶��6WHUOLQJ¶V�SDSHU�DUJXHV�WKDW�LI�ZH�
DUH�WR�PDNH�D�GLIIHUHQFH�LQ�WHUPV�RI�HGXFDWLRQ�IRU�VXV�
WDLQDEOH�GHYHORSPHQW�ZH�QHHG�WR�PRYH�EH\RQG�ILUVW�DQG�
VHFRQG�RUGHU�FKDQJH�DQG�OHDUQLQJ��+H�DUJXHV�WKDW�RQO\�
E\�FUHDWLQJ�FRQGLWLRQV�IRU�D�SDUDGLJP�VKLIW�–�D�FKDQJH�LQ�
SHUVSHFWLYH�-�FDQ�SHRSOH�VWDUW�WR�WKLQN��EHKDYH�DQG�DFW�
GLIIHUHQWO\«�DQG�PRUH�VXVWDLQDEO\�� 

'DUWPRRU�1DWLRQDO�3DUN�$XWKRULW\¶V�-XQLRU�5DQJHU�3UR�
JUDPPH�ZDV�XVHG�DV�D�FDVH�VWXG\�LQ�'HIUD¶V���3RLQW�
3ODQ�IRU�(QJODQG¶V�1DWLRQDO�3DUNV��0DUFK���������DV�DQ�
H[DPSOH�RI�µFRQQHFWLQJ�\RXQJ�SHRSOH�ZLWK�QDWXUH¶� 
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2UODQGR�5XWWHU��+HDG�RI�2XWUHDFK�	�8QGHUVWDQGLQJ��
KDV�ZRUNHG�IRU�'DUWPRRU�1DWLRQDO�3DUN�$XWKRULW\�IRU����
\HDUV��+H�KDV�DQ�06F�LQ�$SSOLHG�(QYLURQPHQWDO�6FLHQFH�
IURP�:\H�&ROOHJH�DQG�LV�D�/HDGLQJ�3UDFWLWLRQHU�RI�WKH�
,QVWLWXWH�IRU�2XWGRRU�/HDUQLQJ� 

0RUH�LQIRUPDWLRQ��GDUWPRRU�JRY�XN 

UHFRJQLVH�WKDW�WKH\�JURZ�LQ�FRQILGHQFH�DQG�VHOI-HVWHHP��
*DLQLQJ�QDWLRQDOO\�UHFRJQLVHG�DZDUGV�LV�D�ZD\�RI�HQVXU�
LQJ�WKDW�WKLV�LQIRUPDO�OHDUQLQJ�RIIHU�LV�YDOXHG�DQG�FRQWULE�
XWHV�WR�SDUWLFLSDQWV¶�SRUWIROLRV�RI�DFKLHYHPHQW� 

2XU�QH[W�µSURJUHVVLRQ�URXWH¶�ZDV�WR�GHYHORS�D�<RXWK�
5DQJHUV�SURJUDPPH�IRU�\RXQJ�SHRSOH�DJHG���-SOXV��:H�
SLORWHG�WKLV�LQ������DQG�WRRN�WKH�QHZ�FRKRUW�RI�\RXQJ�
SHRSOH�WKURXJK�D�UDQJH�RI�SURJUHVVLYHO\�FKDOOHQJLQJ�DQG�
VWLPXODWLQJ�H[SHULHQFHV�LQFOXGLQJ�SURYLGLQJ�D�WZR�GD\�
FHUWLILFDWHG�VWRQH�ZDOOLQJ�FRXUVH��:H�DOVR�DVNHG�WKHVH�
\RXQJ�SHRSOH�WR�ILQG�DGGLWLRQDO�YROXQWHHULQJ�RSSRUWXQL�
WLHV�RXWVLGH�RXU�SURJUDPPH�RI�HYHQWV�WR�PDNH�XS�D�WRWDO�
RI����GD\V�DFWLYLW\�ZKLFK�PHDQW�WKH\�ZHUH�HOLJLEOH�WR�UH�
FHLYH�WR�-RKQ�0XLU�&RQVHUYHU�$ZDUG��:H�DOUHDG\�KDYH�D�
QXPEHU�RI�DSSUHQWLFHVKLSV�DQG�WKLV�<RXWK�5DQJHU�SUR�
JUDPPH�LV�VWDUWLQJ�WR�SURYLGH�FRQWLQXLW\�IRU�HQJDJLQJ�
\RXQJ�SHRSOH�IURP���–���� 

$W�WKH�KHDUW�RI�RXU�ZRUN�ZH�DLP�WR�SURYLGH�GLUHFW�H[SHUL�
HQFH�WKDW�LV�UHOHYDQW�DQG�DSSOLFDEOH�EH\RQG�WKH�LPPHGL�
DWH�HYHQW��7R�DFKLHYH�WKLV�ZH�XVH�WKH�HQYLURQPHQW��VHW�
WLQJ��FRQWH[W�SURYLGHG�E\�'DUWPRRU¶V�ODQGVFDSH��ZLOGOLIH�
DQG�FXOWXUDO�KHULWDJH�WR�SURYLGH�LQWHQVLYH��DEVRUELQJ��
KLJK�TXDOLW\�DQG�FRQWLQXRXVO\�LQQRYDWLYH�HQJDJLQJ�DFWLYL�
WLHV��,PSRUWDQWO\��RXU�H[SHULHQFHV�DUH�DXWKHQWLF�–�QRW�
µ'LVQH\ILFDWLRQ¶�RU�WKH�FRPPRGLILFDWLRQ�GHVFULEHG�E\�
/R\QHV�����������$FWLYLWLHV�DUH�GHVLJQHG�WR�DOORZ�HTXDO�
SDUWLFLSDWLRQ�DQG�HDFK�FKLOG�WR�DFKLHYH��2XU�XOWLPDWH�DLP�
LV�WR�EXLOG�PHDQLQJIXO�UHODWLRQVKLSV��ZLWK�WKH�HQYLURQ�
PHQW��ZLWK�HDFK�RWKHU�DQG�ZLWK�VHOI��VHOI-FRQILGHQFH�DQG�
VHOI-HVWHHP���:H�ZRUN�ZLWK�UHODWLYHO\�VPDOO�QXPEHUV�DQG�
VPDOO�VFDOH�PHDQV�ZH�PD\�QRW�µWRXFK¶�VR�PDQ\�–�EXW�WKH�
GHSWK�RI�UHODWLRQVKLS�DQG�LQWHQVLW\�RI�H[SHULHQFH�FDQ�
SURYH�WUDQVIRUPDWLYH�� 

 

6FKRROV�RQ�5HVHUYHV 
0DU\�6FRWW 

7KH�DLP�RI�WKH�6FKRROV�RQ�5HVHUYHV�SURMHFW�LV�WR�UH-
FRQQHFW�FKLOGUHQ�WR�QDWXUH��:H�HQDEOH�VWXGHQWV�WR�H[�
SORUH�WKH�QDWXUDO�ZRUOG�ZLWK�H[FLWLQJ�KDQGV-RQ�DFWLYLWLHV�
SURYLGLQJ�XQLTXH�DQG�PHPRUDEOH�OHDUQLQJ�H[SHULHQFHV� 

2XWGRRU�OHDUQLQJ�LV�GHOLYHUHG�E\�RXU�SDUWQHUVKLS�RI�WKH�
563%�DQG�1DWXUDO�(QJODQG�DW�WKH�$YDORQ�0DUVKHV�QHDU�
*ODVWRQEXU\��2XU�QDWXUH�UHVHUYHV�LQ�WKH�6RPHUVHW�/HY�
HOV�WHHP�ZLWK�ZLOGOLIH�ZLWK�LQFUHDVLQJ�QXPEHUV�RI�ERRP�
LQJ�ELWWHUQV��HJUHWV��GXFNV��RWWHUV��ZDWHU�YROHV��HHOV��DP�
SKLELDQV�DQG�WKH�ODUJHVW�ZLQWHULQJ�URRVW�RI�VWDUOLQJV�LQ�
WKH�8.��6FKRROV�RQ�5HVHUYHV�JHWV�FKLOGUHQ�RXW�RQWR�QD�
WXUH�UHVHUYHV�WR�FRQQHFW�WKHP�WR�QDWXUH��HQULFKLQJ�WKHLU�
H[SHULHQFH�RI�WKH�HQYLURQPHQW�DQG�FKDOOHQJLQJ�WKHP�WR�
JLYH�QDWXUH�D�KRPH� 

 

 
 

 

 
 

 

 

 
 

&DQDGD�*HHVH�RQ�WKH�PDUVKHV�DW�VXQVHW��,PDJH��536% 

 

 

6WXGHQWV�VSHQG�D�GD\�LQ�RQH�RI�WKH�LFRQLF�ODQGVFDSHV�RI�
6RPHUVHW��ZLWK�YLHZV�RI�*ODVWRQEXU\�7RU�DQG�DQFLHQW�
WUDFNZD\V�EHQHDWK�WKHLU�IHHW��9LVLWV�DUH�ERRNHG�DOO�\HDU�
URXQG��ZLWK�ZLQWHU�YLVLWV�LQFOXGHV�DQ�RSWLRQ�WR�VWD\�RQ�WR�
ZDWFK�WKH�VWDUOLQJV�URRVW��$OO�WKH�HGXFDWLRQDO�SUR�
JUDPPHV�VXSSRUW�WKH�(QJOLVK�1DWLRQDO�&XUULFXOXP�ZLWK�D�
SDUWLFXODU�IRFXV�RQ�WKH�VFLHQFH�FXUULFXOXP� 

³7KH�FKLOGUHQ�ORYHG�LW�–�ZDQWHG�WR�EULQJ�WKHLU�IDPLOLHV�
EDFN��,W�ZDV�D�ZRQGHUIXO�H[SHULHQFH���´��WHDFKHU� 

³,�OLNHG�VHHLQJ�DOO�WKH�SRQG�LQVHFWV����������,�KRSH�,�JHW�WR�
JR�WR�WKH�$YDORQ�0DUVKHV�DJDLQ�´���³����,�IRXQG�RXW�ORWV�
DQG�,�ORYHG�WKH�VORZ�ZRUPV´��SXSLOV�� 
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&RQWDFW��0DU\�6FRWW��$YDORQ�0DUVKHV�/HDUQLQJ�2IILFHU��
563%�+DP�:DOO�KDP�ZDOO#UVSE�RUJ�XN� 

0RUH�LQIRUPDWLRQ��UVSE�RUJ�XN�VFKRROYLVLWV� 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

<RXQJ�ELUGZDWFKHUV�DW�RQH�RI�WKH�KLGHV��,PDJH��563% 



 

 

7DGSROHV�LQ�WKH�&ODVVURRP�LV�D��-���ZHHN�SURJUDPPH�
�GHSHQGLQJ�RQ�KRZ�ORQJ�LW�WDNHV�IRU�WKH�IURJOHWV�WR�GHYHO�
RS��WKDW�JLYHV�FKLOGUHQ�WKH�RSSRUWXQLW\�WR�KDYH�DQ�XS�
FORVH�YLHZ�RI�WKH�IURJ�OLIH�F\FOH�IURP�IURJVSDZQ�WR�
IURJOHW� )URJOLIH�SURYLGHV�DOO�WKH�HTXLSPHQW�DQG�JXLGDQFH�
QHHGHG�IRU�NHHSLQJ�WDGSROHV�LQ�D�FODVVURRP�DQG�ZLOO�
GHOLYHU�VHVVLRQV�WR�SXSLOV�WR�WHDFK�WKHP�DERXW�OLIHF\FOHV��
PHWDPRUSKRVLV��KDELWDWV��ELRGLYHUVLW\��HFRV\VWHPV�DQG�
PXFK�PRUH��WKHVH�DUH�DGDSWHG�WR�VXLW�WKH�DJH�RI�WKH�
JURXS�� 7KH�VHVVLRQV�VWDUW�ZLWK�JRLQJ�RXW�WR�FROOHFW�IURJ�
VSDZQ�IURP�D�ORFDO�SRQG��LGHDOO\�ZLWK�WKH�FKLOGUHQ��DQG�
EULQJLQJ�LW�EDFN�WR�WKH�FODVVURRP� 'XULQJ�WKLV�VHVVLRQ�ZH�
H[SORUH�WKH�SRQG�DUHD�DQG�GR�VRPH�SRQG�GLSSLQJ�WR�ILQG�
RXW�ZKDW�RWKHU�DQLPDOV�DUH�OLYLQJ�WKHUH��$W�WKH�HQG�RI�WKH�
SURMHFW�WKH�IURJOHWV�DUH�UHOHDVHG�EDFN�WR�ZKHUH�WKH\�
ZHUH�IRXQG��DJDLQ�ZLWK�WKH�FKLOGUHQ�LI�SRVVLEOH���7KLV�
HQDEOHV�FKLOGUHQ�WR�PDNH�WKH�FRQQHFWLRQ�ZLWK�WKH�QDWX�
UDO�ZRUOG�ZKHUH�WKH�IURJV�FDPH�IURP� 

 

 

 

 

 

 

 

 

 

 

 

7R�SURYLGH�D�ORQJ�WHUP�FRQQHFWLRQ�WR�WKH�QDWXUH�ZLWKLQ�D�
VFKRRO¶V�JURXQGV��)URJOLIH�DOVR�RIIHUV�D�SURMHFW�FDOOHG�
/HDSIURJ�6FKRROV��ZKLFK�VXSSRUWV�VFKRROV�WR�FUHDWH�RU�
UHVWRUH�D�ZLOGOLIH�DUHD�FRPSOHWH�ZLWK�SRQG�DQG�GLSSLQJ�
SODWIRUP��6FKRROV�FDQ�HLWKHU�FRPPLVVLRQ�WKLV�ZRUN�GL�
UHFWO\�RU�)URJOLIH�FDQ�VXSSRUW�WKHP�WR�DSSO\�IRU�IXQGLQJ�LI�
UHTXLUHG��7KLV�SURMHFW�LV�GHVLJQHG�WR�PHHW�WKH�QHHGV�
DQG�LQWHUHVWV�RI�WKH�VFKRRO�VR�QR�WZR�SURMHFWV�DUH�WKH�
VDPH�EXW�PDQ\�LQFOXGH�FRPPRQ�IHDWXUHV��� 

3RQGV�DUH�DQ�LQFUHGLEOH�SODFH�WR�OHDUQ�DERXW�QDWXUH�DQG�
WKH�ZLOGOLIH�WKDW�ZH�VKDUH�WKH�ZRUOG�ZLWK��$W�)URJOLIH��ZH�
EHOLHYH�WKDW�HYHU\�VFKRRO�VKRXOG�KDYH�DFFHVV�WR�D�SRQG�
DQG�D�ZLOG�DUHD�LQ�RU�QHDU�WKHLU�VFKRRO�JURXQGV� 

6R�PDQ\�VFKRROV�KDYH�DQ�ROG�ZLOGOLIH�DUHD�WKDW�KDV�
EHHQ�ORFNHG�DZD\�LQ�D�KLGGHQ�FRUQHU�RI�WKH�VFKRRO�
JURXQGV�ZLWK�D�GHUHOLFW�SRQG��RIWHQ�VXUURXQGHG�E\�KDUG�
SDYLQJ�DQG�QRW�PXFK�HOVH��)URJOLIH�KDYH�VXSSRUWHG�QX�
PHURXV�VFKRROV�WR�WUDQVIRUP�WKHVH�DUHDV�LQWR�DFFHVVL�
EOH�DQG�LQVSLULQJ�VSDFHV�ZKLFK�FDQ�EH�HDVLO\�XVHG�E\�
WHDFKHUV�WR�GHOLYHU�RXWGRRU�OHVVRQV�DQG�FKLOGUHQ�WR�H[�
SORUH�DQG�GLVFRYHU�ZLOGOLIH�IURP�PLQLEHDVWV�WR�
µGUDJRQV¶��LI�\RX¶YH�HYHU�VHHQ�D�PDOH�JUHDW�FUHVWHG�QHZW�
\RX¶OO�NQRZ�ZKDW�ZH¶UH�WDONLQJ�DERXW�� 
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-HQQ\�7VH-/HRQ�LV�WKH�(GXFDWLRQ�	�6WUDWHJ\�0DQDJHU�
IRU�)URJOLIH��DQG�LV�DQ�+RQRUDU\�/HFWXUHU�DW�7KH�8QLYHU�
VLW\�RI�%ULJKWRQ��+HU�H[SHUWLVH�LV�LQ�HQJDJLQJ�SHRSOH��
HVSHFLDOO\�WKRVH�IURP�GLVDGYDQWDJHG�EDFNJURXQGV��ZLWK�
QDWXUH�FRQVHUYDWLRQ 

&RQWDFW��MHQQ\�WVH-OHRQ#IURJOLIH�RUJ 

0RUH�LQIRUPDWLRQ��ZZZ�IURJOLIH�RUJ 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

%ULQJLQJ�6FLHQFH�LQ�6FKRROV�WR�/LIH 
-HQQ\�7VH-/HRQ 

&RPPRQ�)URJV�DUH�IRXQG�DFURVV�WKH�8.�IURP�XUEDQ�WR�
UXUDO�HQYLURQPHQWV��+RZHYHU��GHVSLWH�WKLV��DQ�DODUPLQJ�
QXPEHU�RI�FKLOGUHQ�KDYH�QHYHU�VHHQ�RQH�WKHPVHOYHV� 

 

 

 

 

 

 

 

 

 

)URJOLIH��ZDQW�WR�FKDQJH�WKLV�DQG�SURYLGH�DOO�VFKRRO�FKLO�
GUHQ�ZLWK�WKH�RSSRUWXQLW\�WR�VHH�IURJV�XS�FORVH�WKURXJK�
WKHLU�7DGSROHV�LQ�WKH�&ODVVURRP�DQG�/HDSIURJ�6FKRROV�
SURMHFWV��)URJOLIH�LV�D�ZLOGOLIH�FRQVHUYDWLRQ�FKDULW\�ZLWK�D�
IRFXV�RQ�WKH�SURWHFWLRQ�RI�WKH�8.¶V�DPSKLELDQV�DQG�UHS�
WLOHV�DQG�WKH�KDELWDWV�WKH\�UHO\�RQ��� 

7DGSROHV�LQ�WKH�&ODVVURRP�LV�D�VHULHV�RI�FXUULFXOXP-
OLQNHG�HGXFDWLRQDO�ZRUNVKRSV�GHOLYHUHG�LQ�WKH�6SULQJ��
EULQJLQJ�IURJVSDZQ�LQWR�WKH�FODVVURRP�DQG�HQDEOLQJ�
FKLOGUHQ��DQG�DGXOWV��WR�JHW�D�ILUVW-KDQG�H[SHULHQFH�RI�LWV�
PHWDPRUSKRVLV�LQWR�WDGSROHV�DQG�WKHQ�IURJOHWV� 

$V�ZHOO�DV�JLYLQJ�FKLOGUHQ�WKLV�PDJLFDO�H[SHULHQFH��WKH�
SURMHFW�HQDEOHV�WKHP�WR�OHDUQ�DERXW�OLIH�F\FOHV��IRRG�
FKDLQV��KDELWDWV��FRQVHUYDWLRQ��UHSURGXFWLRQ��HQYLURQ�
PHQWDO�LVVXHV�DQG�HYHQ�GHDWK�LQ�DQ�LQWHUDFWLYH��KDQGV�
RQ�ZD\� 

4XRWHV�IURP�WHDFKHUV�ZKR�WRRN�SDUW�LQ�WKH�SURMHFW� 

³7KLV�SURMHFW�LV�HYHU\WKLQJ�WKH�FXUULFXOXP�RI�H[FHO�
OHQFH�HQYLVDJHV��,�PDGH�IXUWKHU�OLQNV�ZLWK�UHDGLQJ�
DQG�OLWHUDF\�OHVVRQV�LQ�FODVV�EXW�LW�LV�HQGOHVV�ZKDW�
FRXOG�EH�FRPSOHWHG�LI�WKLV�ZDV�D�WHUP�FODVV�IRFXV´ 

³,W�ZDV�YHU\�ZHOO�OHG«7KH�FKLOGUHQ�KDYH�VDLG�LW¶V�
EHHQ�WKHLU�IDYRXULWH�DFWLYLW\�WKLV�WHUP�´ 

 

&RPPRQ�)URJ��,PDJH��0��%UDQVRQ���)URJOLIH 

)URJ�OLIH�F\FOH��,PDJH��/��6PLWK���)URJOLIH 

&KLOGUHQ�VHWWLQJ�XS�D�WDGSROH�WDQN��,PDJH��/��6PLWK���)URJOLIH 
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3KLORVRSK\�IRU�&KLOGUHQ��3�&��µLQ¶��
µWKURXJK¶��µDERXW¶�DQG�µXVLQJ¶�WKH�RXWGRRUV 

*LQD�3DUNHU��0XOODUNH\� 

7KHUH�DUH�ORWV�RI�VWXGLHV�LQWR�WKH�HIIHFWLYHQHVV�RI�3�&��
LQFOXGLQJ�HYLGHQFH�WR�VKRZ�WKDW�LW�ERRVWV�UHVXOWV�LQ�UHDG�
LQJ��ZULWLQJ�DQG�PDWKV�EXW��IRU�PH��WKH�UHDO�EHQHILW�LV�
WHDFKLQJ�SXSLOV�WR�WKLQN�IRU�WKHPVHOYHV�DQG�DUWLFXODWH�
WKRVH�WKRXJKWV�FOHDUO\��$W�WKH�VDPH�WLPH��UHVHDUFK�KDV�
FRQVLVWHQWO\�VKRZQ�WKDW�WKHUH�LV�KXJH�YDOXH�LQ�JHWWLQJ�
FKLOGUHQ�WR�VSHQG�WLPH�DQG�WR�OHDUQ�RXWGRRUV�� 

%ULQJLQJ�WKHVH�WZR�FRPSOHPHQWDU\�DSSURDFKHV�WRJHWKHU�
LV�D�JUHDW�ZD\�WR�UHDOO\�GHYHORS�WKH�VNLOOV�ZH�VHHN�WR�
IRVWHU�LQ�ERWK��DQG�FDQ�WDNH�OHDUQLQJ�WR�D�GHHSHU��PRUH�
UHIOHFWLYH��OHYHO��7KHUH�LV�D�KXJH�YDULHW\�RI�ZD\V�LQ�ZKLFK�
WKHVH�WZR�H[WUHPHO\�EHQHILFLDO�DUHDV�RI�OHDUQLQJ�FDQ�
FRPH�WRJHWKHU�IRU�WKH�JUHDWHVW�LPSDFW��:RUNLQJ�ZLWK�D�
KXJH�UDQJH�RI�VFKRROV�DQG�SDUWQHUV��,�KDYH�GRQH�3�&�
ZLWK�FKLOGUHQ�RQ�EHDFKHV��LQ�ZRRGODQGV��LQ�TXDUULHV��DQG�
RQ�IDUPV��,�KDYH�UXQ�3�&�VHVVLRQV�LQ�EHDXWLIXO�DQG�H[�
WHQVLYH�VFKRRO�JURXQGV��RQ�WDUPDF�SOD\JURXQGV��DQG�
HYHQ�LQ�WKH�VQRZ��3�&�LQ�WKH�RXWGRRUV�FDQ�WDNH�VR�
PDQ\�IRUPV��ZLWK�P\�IDYRXULWH�FRQFHSWV�WR�H[SORUH�EH�
LQJ�µFKDQJH¶��µEHDXW\¶�DQG�µYDOXH¶�� 
 

 

 

 

 

 

 

 
 

/RRNLQJ�IRU�EHDXW\�IURP�DQRWKHU�SHUVSHFWLYH��LQ�WKH�VN\��� 
,PDJH��*LQD�3DUNHU��0XOODUNH\� 

 

 

 

 

 

 

 

 
,PSRVLQJ�FKDQJH��,PDJH��*LQD�3DUNHU��0XOODUNH\� 

&KLOGUHQ�FDQ�EH�VXSSRUWHG�WR�GHYHORS�SKLORVRSKLFDO�
TXHVWLRQV�DQG�H[SORUH�FRQFHSWV�LQ�JUHDWHU�GHSWK�
WKURXJK�VSHFLDOO\-GHVLJQHG�RXWGRRU�VHVVLRQV�RU�DFWLYL�
WLHV��DQG�RU�LQ�DGGLWLRQ�WR�WUDGLWLRQDO�RXWGRRU�OHDUQLQJ�
DFWLYLWLHV��7DNH�WKH�ROG�IDYRXULWH�RI�EXLOGLQJ�D�GHQ��7KH�
GHQ�LWVHOI�FDQ�EH�XVHG�DV�D�VWLPXOXV�IRU�SKLORVRSKLFDO�
WKLQNLQJ��ZLWK�VWXGHQWV�LQYLWHG�WR�FRQVLGHU�WKH�GLIIHUHQFH�
EHWZHHQ�D�GHQ�DQG�D�KRPH��7KLV�FRXOG�OHDG�WR�DQ�HQ�
TXLU\�IRFXVLQJ�RQ�µ:KDW�PDNHV�D�KRPH"¶�$�QLFH�HQG�WR�
WKH�VHVVLRQ�FRXOG�EH�ODEHOOLQJ�WKH�VKHOWHU��ZLWK�WKH�OLQNHG 

8.�287'225�/($51,1*�	�3�& 

FRQFHSWV�RU�TXDOLWLHV�LW�SURYLGHV��7KH�VKHOWHU�FDQ�DOVR�
OLQN�ZLWK�*OREDO�/HDUQLQJ�WKURXJK�D�µZRXOG�\RX�UDWKHU¶�
DFWLYLW\��ZRXOG�\RX�UDWKHU�OLYH�LQ�\RXU�VKHOWHU�RU�D�KRPH"�
(YHQ�WKURXJK�WKHVH�VLPSOH�DFWLYLWLHV��VWXGHQWV�DUH�SUDF�
WLVLQJ�RUDF\�VNLOOV�VXFK�DV�MXVWLILFDWLRQ�DQG�UHDVRQLQJ� 

2WKHU�DFWLYLWLHV�LQFOXGH�FROOHFWLQJ�LWHPV�IURP�WKH�HQYLURQ�
PHQW�DQG�RUGHULQJ�WKHP�IURP�PRVW�WR�OHDVW�EHDXWLIXO�WR�
H[SORUH�WKH�FRQFHSW�RI�EHDXW\��RU�VRUWLQJ�WKLQJV�WKDW�GR�
RU�GRQ¶W�µEHORQJ¶�LQ�DQ�HQYLURQPHQW��:KDW�GRHV�LW�PHDQ�
WR�EHORQJ" 

 

 

 

 

 

 

 

 

 

 

 

&ROOHFWLQJ�LWHPV�IURP�WKH�HQYLURQPHQW�� 
,PDJH��*LQD�3DUNHU��0XOODUNH\� 

,�SDUWLFXODUO\�HQMR\�VHVVLRQV�WKDW�DUH�OHG�E\�WKH�JURXS�
ZKHUH�WKH\�GHYHORS�D�VWLPXOXV�IRU�HQTXLU\��+HUH�LV�D�
ORYHO\�H[DPSOH�–�ZKDW�TXHVWLRQV�GRHV�WKLV�PDNH�\RX�
DVN��,�ZRQGHU" 

 

 

 

 

 

 

 

 

 
 

 
&ROOHFWLQJ�LWHPV�RQ�WKH�EHDFK��,PDJH��*LQD�3DUNHU��0XOODUNH\� 

)RU�PH��VHHLQJ�WKH�UHDFWLRQV�RI�FKLOGUHQ�DQG�KHDULQJ�
WKHLU�IHHGEDFN�VD\V�LW�DOO��7KHUH�LV�QR�EHWWHU�PHDVXUH�
WKDQ�VHHLQJ�WKH�VPLOHV�DQG�HQMR\PHQW�RI�OHDUQLQJ�RQ�SX�
SLOV¶�IDFHV�DQG�KHDULQJ�IHHGEDFN�VXFK�DV�³,�IHHO�OHVV�
VWUHVVHG´�IURP�D�<HDU���SXSLO�� 

««««««««««««««� 

*LQD�3DUNHU��0XOODUNH\��KDV�EHHQ�UXQQLQJ�3�&�FRXUVHV�
DFURVV�WKH�8.�IRU�RYHU����\HDUV�� 

&RQWDFW��JLQD#OLWWOHFKDWWHUV�FR�XN 

0RUH�LQIRUPDWLRQ��OLWWOHFKDWWHUV�FR�XN� 
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3KLORVRSKHU¶V�%DFNSDFN�� 
DQ�HWKLFDO�WRRO�IRU�HWKLFDO�WKLQNLQJ 

-DQH�<DWHV 

$V�VRPHRQH�ZLWK�D�OLIHWLPH�RI�ZRUNLQJ�LQ�WKH�RXWGRRUV��LW�
VHHPHG�QDWXUDO�WR�NHHS�P\�3�&�UHVRXUFHV�LQ�D�EDFN�
SDFN��,¶P�FHUWDLQO\�QRW�WKH�ILUVW�SHUVRQ�WR�FRQVLGHU�D�
EDFNSDFN�DV�D�PHWDSKRU�IRU�HGXFDWLRQDO�SXUSRVHV��EXW�D�
IHZ�\HDUV�DJR�,�ZDV�IRUWXQDWH�WR�JDLQ�D�JUDQW�IURP�WKH�
*/3��*OREDO�/HDUQLQJ�3URJUDPPH�¶V�,QQRYDWLRQ�)XQG�
IRU�DQ�DFWLRQ�UHVHDUFK�SURMHFW�WR�UHIOHFW�RQ�WKLV��7KH�PHW�
DSKRU�EHKLQG�WKH�3KLORVRSKHU¶V�%DFNSDFN�LV�VLPSOH��,W¶V�
D�PHWDSKRU�IRU�WKH�QRWLRQ�WKDW�3�&�RU�SUDFWLFDO�OLIH�SKL�
ORVRSK\��DV�RSSRVHG�WR�DFDGHPLF�SKLORVRSK\��FDQ�EH�
IDFLOLWDWHG�DQ\ZKHUH�LQ�WKH�ZRUOG��LQVLGH�RU�RXWVLGH�WKH�
FODVVURRP��E\�DQ\RQH� 

,W¶V�PRUH�WKDQ�D�EDFNSDFN��RI�FRXUVH��,Q�P\�UHVHDUFK��,�
VHW�RXW�ZLWK�D�KXQFK�WKDW�WKH�REMHFWV�LQVLGH�WKH�3KLORVR�
SKHU¶V�%DFNSDFN�FRXOG�VHUYH�DV�D�YLVXDO�PHPRU\�DLG�IRU�
WHDFKHUV�IRU�TXHVWLRQLQJ��:KHQ�WHDFKHUV�DUH�WUDLQHG�LQ�
3�&��WKH\�OHDUQ�DERXW�6RFUDWLF�TXHVWLRQLQJ��ZKLFK�LV�
LPSRUWDQW�ZKHQ�IDFLOLWDWLQJ�GLDORJXH�LQ�3�&�WR�KHOS�VWX�
GHQWV�H[DPLQH�DQG�WHVW�RXW�WKHLU�LGHDV�–�FR-FRQVWUXFWLQJ�
NQRZOHGJH�DV�D�VKDUHG�FRPPXQLW\��+RZHYHU��PDQ\�
WHDFKHUV�ILQG�LW�KDUG�WR�UHPHPEHU�WKH�UDQJH�RI�6RFUDWLF�
TXHVWLRQV�ZKHQ�WKH\�ILUVW�VWDUW��VR�P\�KRSH�ZDV�WKH�
TXHVWLRQV�YLVXDOO\�OLQNHG�WR�WKH�µNLW¶�PHWDSKRUV�ZRXOG�
KHOS�ZLWK�WKLV��0\�UHVHDUFK�SURYHG�WKLV�WR�EH�WKH�FDVH� 

 

 

 

 

 

0HWDSKRUV�IRU�6RFUDWLF�4XHVWLRQV��,PDJH��-DQH�<DWHV 

$V�ZHOO�DV�KHOSLQJ�WR�GHYHORS�EHWWHU�6RFUDWLF�TXHVWLRQ�
LQJ�VNLOOV��,�IRXQG�WKDW�WKH�EDFNSDFN�µNLW¶�ZDV�XVHIXO�DV�D�
UHYLHZ�DQG�HYDOXDWLRQ�WRRO��$V�SDUW�RI�WKH�3�&�SURFHVV��
VWXGHQWV�DUH�HQFRXUDJHG�WR�UHIOHFW�RQ�KRZ�WKH\�DUH�SUR�
JUHVVLQJ�ZLWK�FDULQJ��FROODERUDWLYH��FULWLFDO�DQG�FUHDWLYH�
WKLQNLQJ�DV�DQ�LQGLYLGXDO�RU�FODVV�–�ZH�FDOO�WKLV�WKH��&V�
RI�3�&��,W�KHOSHG�VWXGHQWV�WR�WKLQN�DERXW�WKHLU�WKLQNLQJ��,�
FDOO�WKHVH��PHWDSKRUV�PHWDFRJQLWLRQ�� 

 

 

 

 

 

7KH�3KLORVRSKHU¶V�%DFNSDFN��,PDJH��-DQH�<DWHV� 

5HFHQWO\�,¶YH�EHHQ�FROODERUDWLQJ�ZLWK�'LUWEDJV�&OLPELQJ�
LQ�.HQGDO�RQ�D�EHVSRNH�3KLORVRSKHU¶V�%DFNSDFN��7KLV�
EXVLQHVV�UHF\FOHV�DQG�UHXVHV�RXWGRRU�HTXLSPHQW�IURP 

FOLPEHUV�DQG�RXWGRRU�FHQWUHV��UHSXUSRVLQJ�LW�LQWR�EHDXWL�
IXO�SURGXFWV�VXFK�DV�FOLPELQJ�FKDON�EDJV��7KLV�ILWV�ZHOO�
ZLWK�WKH�81¶V�6XVWDLQDEOH�'HYHORSPHQW�*RDO����IRU�5H�
VSRQVLEOH�&RQVXPSWLRQ�DQG�3URGXFWLRQ��:KHQ�,¶P�UXQ�
QLQJ�3�&�WUDLQLQJ�RU�ZRUNVKRSV��,�QRZ�KDYH�DQ�HWKLFDO�
GLPHQVLRQ�WR�P\�3KLORVRSKHU¶V�%DFNSDFN��ZKLFK�LV�D�
JUHDW�WDONLQJ�SRLQW�� 

,¶P�ILUPO\�RI�WKH�EHOLHI�WKH�RXWGRRU�HQYLURQPHQW�RIIHUV�D�
ULFK�VWLPXOXV�DQG�ORFDWLRQ�IRU�SHRSOH�WR�H[DPLQH�WKHLU�
WKLQNLQJ�DERXW�WKH�WKLQJV�WKDW�UHDOO\�PDWWHU��6R��LI�\RX¶UH�
HYHU�ZDONLQJ�LQ�WKH�/DNH�'LVWULFW��DV�,�UHJXODUO\�GR��ORRN�
RXW�IRU�P\�3KLORVRSKHU¶V�%DFNSDFN�DQG�MRLQ�PH�IRU�VRPH�
SUDFWLFDO�OLIH�SKLORVRSK\� 

 

 

 

 

 

 

 

 

 
 

 
 

 

7KH�3KLORVRSKHU¶V�%DFNSDFN�LV�PDGH�IURP�GLVFDUGHG� 
RXWGRRU�HTXLSPHQW��,PDJH��-DQH�<DWHV 
««««««««««««««� 

$IWHU�OHDGLQJ�KHU�VFKRRO�WR�EHFRPH�WKH�ILUVW�6$3(5(�
*ROG�3�&�VFKRRO�LQ�WKH�1RUWK��-DQH�<DWHV�QRZ�VSHQGV�
PRVW�RI�KHU�WLPH�UXQQLQJ�3�&�WUDLQLQJ�DQG�VXSSRUWLQJ�
VFKRROV�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\� 

&RQWDFW��MDQH\DWHVS�F#RXWORRN�FRP� 

0RUH�LQIRUPDWLRQ��MDQH\DWHV�QHW 

««««««««««««««� 

*LQD�3DUNHU��0XOODUNH\��DQG�-DQH�<DWHV�DUH�UHJLVWHUHG�
WUDLQHUV�IRU�6$3(5(�3�&��WKH�8.¶V�QDWLRQDO�FKDULW\�VXS�
SRUWLQJ�3KLORVRSK\�IRU�&KLOGUHQ� 

&RQWDFW��HQTXLULHV#VDSHUH�RUJ�XN� 

0RUH�LQIRUPDWLRQ��VDSHUH�RUJ�XN�� 

:KDW�LV�3KLORVRSK\�IRU�&KLOGUHQ" 

³3KLORVRSK\�IRU�&KLOGUHQ��RU�3�&��LV�DQ�DSSURDFK�WR�
WHDFKLQJ�DQG�OHDUQLQJ��LQ�ZKLFK�FKLOGUHQ�WDNH�SDUW LQ�
SKLORVRSKLFDO�HQTXLU\��,W HQKDQFHV�WKLQNLQJ�DQG�FRP�
PXQLFDWLRQ�VNLOOV��ERRVWV�FRQILGHQFH�DQG�VHOI-HVWHHP��
DQG�LPSURYHV�EHKDYLRXU�DQG�DFDGHPLF�DWWDLQPHQW�� 

³,Q�3�&��D�VWLPXOXV��VXFK�DV�D�VWRU\��YLGHR�FOLS�RU� 
LPDJH��LV�VKDUHG�ZLWK�D�JURXS�RI�FKLOGUHQ��7KH�FKLO�
GUHQ�DUH�HQFRXUDJHG�E\�D�WUDLQHG�IDFLOLWDWRU��VXFK�DV�
D�WHDFKHU��WR�FRPH�XS�ZLWK�WKH�NLQG�RI�ELJ��HQJDJLQJ�
SKLORVRSKLFDO�TXHVWLRQV�DERXW�WKH�VWLPXOXV�ZKLFK�DUH�
DW�WKH�KHDUW�RI�3�&�´ ���������������������������� 

VDSHUH�RUJ�XN 
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7DNLQJ�HQYLURQPHQWDO�HGXFDWLRQ� 
WR�D�PDLQVWUHDP�DXGLHQFH 

7UHZLQ�5HVWRULFN 

7KH�PRVW�OLWWHUHG�LWHP�LQ�WKH�8.�LV�WKH�FLJDUHWWH�EXWW�ZLWK�
\RXQJ�PHQ�WKH�PDLQ�FXOSULWV�IRU�GURSSLQJ�WKHP��+RZ�
FDQ�\RX�FKDQJH�WKLV�EHKDYLRXU"�7KH�VLPSOH�EXW�HIIHF�
WLYH�VROXWLRQ�GHYLVHG�E\�+XEEXE�–�D�8.�FKDULW\�–�LV�WKH�
YRWLQJ�FLJDUHWWH�ELQ��:H�VWDUWHG�E\�DVNLQJ�SHRSOH�WR�YRWH�
XVLQJ�WKHLU�FLJDUHWWH�EXWWV�RQ�ZKR�LV�WKH�EHVW�IRRWEDOOHU�
RI�WKH�\HDU��5RQDOGR�RU�0HVVL��7KH�UHVXOWV�ZHUH�DQ�LQ�
VWDQW�����GURS�LQ�OLWWHULQJ� 

7KH�ELQV�KDYH�EHHQ�XVHG�HIIHFWLYHO\�DURXQG�WKH�ZRUOG�
ZLWK�D�ZLGH�YDULHW\�RI�TXHVWLRQV�VXFK�DV�µ,V�'RQDOG�
7UXPS¶V�KDLU�UHDO"¶�7KH\�VKRZ�KRZ�D�VLPSOH�QXGJH�
WHFKQLTXH�FDQ�SHUVXDGH�SHRSOH�WR�DFW� 

2YHU�WKH�SDVW�VL[�\HDUV�+XEEXE�KDV�EHHQ�WHVWLQJ�WKLV�
DQG�RWKHU�DSSURDFKHV�WR�WDNH�HQYLURQPHQWDO�HGXFDWLRQ�
WR�D�PDLQVWUHDP��+HUH�DUH�WKH�ILYH�WKLQJV�ZH�KDYH�
OHDUQHG� 

���6WRULHV�DUH�LQFUHGLEO\�SRZHUIXO 

:H�ZDQWHG�WR�VKRZ�VWXGHQWV�WKH�LPSDFW�WKDW�SODVWLF�SRO�
OXWLRQ�KDV�RQ�RXU�ZDWHUZD\V�DQG�GHPRQVWUDWH�WKDW�SODV�
WLF�FDQ�EH�UHF\FOHG�LQWR�VRPH�DPD]LQJ�SURGXFWV��2XU�
3ODVWLF�)LVKLQJ�WULSV�WDNH�FKLOGUHQ�µILVKLQJ¶�RQ�8.�ULYHUV�
WR�FROOHFW�OLWWHUHG�SODVWLFV��7KLV�SODVWLF�LV�WKHQ�WUDQV�
IRUPHG�LQWR�UHF\FOHG�ERDWV�ZKLFK�UXQ�PRUH�ILVKLQJ�WULSV��
7KH�ILUVW-KDQG�H[SHULHQFH�RI�VHHLQJ�WKH�SODVWLFV�LQ�WKH�
ZDWHU�ZKLOVW�VLWWLQJ�RQ�D�ERDW�PDGH�IURP�UHF\FOHG�SODVWLF�
LV�D�SRZHUIXO�HGXFDWLRQDO�WRRO� 

���0HVVDJHV�DUH�VWURQJHVW�ZKHQ�WKH\�FRPELQH� 
VRFLDO��ILQDQFLDO�DQG�HQYLURQPHQWDO�EHQHILW 
:H�KDYH�FUHDWHG�D�QHWZRUN�RI�&RPPXQLW\�)ULGJHV�WKDW�
WDNH�KHDOWK\��SHULVKDEOH�IRRG�IURP�UHWDLOHUV�DQG�PDNH�LW�
IUHHO\�DYDLODEOH�WR�WKH�ORFDO�FRPPXQLW\��7KH�&RPPXQLW\�
)ULGJHV�FXW�IRRG�ZDVWH��EULQJ�SHRSOH�WRJHWKHU�DQG�KHOS�
SHRSOH�ZLWK�OLPLWHG�LQFRPH�HDW�KHDOWKLO\� 

���$V�ZHOO�DV�HGXFDWLQJ�SHRSOH�\RX�QHHG�WR�PDNH�LW�
HDV\�IRU�WKHP�WR�DFW 

:H�KDYH�LQFUHDVLQJO\�UHDOLVHG�WKDW�\RX�QHHG�WR�PDNH�
LQIUDVWUXFWXUH�FKDQJHV�DORQJVLGH�HQYLURQPHQWDO�PHV�
VDJLQJ�LI�\RX�ZDQW�WR�HPEHG�FKDQJH�DFURVV�WKH�SRSXOD�
WLRQ��,Q�WKH�&LW\�RI�/HHGV��ZH�WULSOHG�+LJK�6WUHHW�UHF\�
FOLQJ�UDWHV�E\�LQWURGXFLQJ�����QHZ�UHF\FOLQJ�SRLQWV�–�
LQFOXGLQJ�UHF\FOLQJ�UHZDUG�PDFKLQHV�–�DORQJVLGH�DQ�H[�
WHQVLYH�HGXFDWLRQ�SURJUDPPH� 

 

 

 

 

 

 

 

 

 

µ+XEEXE�/HHGV�E\�([DPSOH¶�UHF\FOLQJ�ELQ��,PDJH��7UHZLQ�5HVWRULFN 

8.�38%/,&�(1*$*(0(17 

���)LQDQFLDO�GULYHUV�DUH�LPSRUWDQW 

+XEEXE�KDV�SDUWQHUHG�ZLWK�6WDUEXFNV�WR�LQWURGXFH�D�YRO�
XQWDU\��S�FKDUJH�RQ�GLVSRVDEOH�SDSHU�FXSV��7KH�LPSDFW�
ZDV�DQ�LQVWDQW�GRXEOLQJ�LQ�WKH�XS-WDNH�RI�UHXVDEOH�FXSV��
7KH��S�FKDUJH�LV�GRQDWHG�WR�+XEEXE�DQG�KDV�EHHQ�XVHG�
WR�SURPRWH�UHXVDEOH�FXSV�DQG�ERRVW�UHF\FOLQJ�FROOHFWLRQV�
IRU�FRIIHH�FXSV� 

���7RSLFDOLW\�LV�LPSRUWDQW 
6RPH�RI�+XEEXE¶V�PRVW�VXFFHVVIXO�FDPSDLJQV�KDYH�
OLQNHG�WR�WRSLFDO�QDWLRQDO�HYHQWV��2XU�3XPSNLQ�5HVFXH�DW�
+DOORZHHQ�HQFRXUDJHG�SHRSOH�WR�UHGXFH�IRRG�ZDVWH�E\�
HDWLQJ�WKHLU�SXPSNLQV�DQG�RXU�*LIW�D�%XQGOH�FDPSDLJQ�DW�
0RWKHU¶V�'D\�UHGLVWULEXWHG�RXWJURZQ�EDE\�FORWKLQJ�WR�
ORFDO�PXPV�� 

 

µ+XEEXE�3XPSNLQ�5HVFXH¶�DFWLYLW\��/RQGRQ��,PDJH��7UHZLQ�5HVWRULFN 
 
2YHUDOO�ZH�KDYH�OHDUQHG�WKDW�XVLQJ�SURYHQ�EHKDYLRXU�
FKDQJH�WHFKQLTXHV��DORQJVLGH�FUHDWLYH�DQG�KLJK�TXDOLW\�
GHVLJQ�FDQ�VXFFHVVIXOO\�HQJDJH�DQG�HGXFDWH�D�PDLQ�
VWUHDP�DXGLHQFH�DERXW�WKH�LPSRUWDQFH�RI�WDNLQJ�HQYLURQ�
PHQWDO�DFWLRQ��� 

««««««««««««««� 

7UHZLQ 5HVWRULFN LV�)RXQGHU�DQG�&(2�RI�WKH�DZDUG-
ZLQQLQJ�FKDULW\�+XEEXE�8. ZKLFK�WUDQVIRUPV�WKH�ZD\�
HQYLURQPHQWDO�PHVVDJHV�DUH�FRPPXQLFDWHG�E\�EULQJLQJ�
SHRSOH�DQG�RUJDQLVDWLRQV�WRJHWKHU�DV�D�IRUFH�IRU�JRRG�  

&RQWDFW��WUHZLQ#KXEEXE�RUJ�XN��7ZLWWHU�#7UHZLQ5 

0RUH�LQIRUPDWLRQ��KXEEXE�RUJ�XN� 

5HF\FOLQJ�LQVWDOODWLRQ��/HHGV��,PDJH��7UHZLQ�5HVWRULFN 
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(FR�)LOP�$ZDUGV 
&RXQFLO�RI�%ULWLVK�,QWHUQDWLRQDO�6FKRROV 

7KH�&RXQFLO�RI�%ULWLVK�,QWHUQDWLRQDO�6FKRROV��&2%,6��LV�
WKH�SUHPLHU�JOREDO�DVVRFLDWLRQ�IRU�LQWHUQDWLRQDO�%ULWLVK�
VFKRROV�RYHUVHDV��UHSUHVHQWLQJ�����VFKRROV�LQ����FRXQ�
WULHV��$V�D�VWXGHQW-FHQWUHG�RUJDQLVDWLRQ��WKH\�UXQ�D�
EURDG�SURJUDPPH�RI�HYHQWV�DQG�FRPSHWLWLRQV�GHVLJQHG�
WR�HQJDJH��FKDOOHQJH��DQG�LQVSLUH�WKH�VWXGHQWV�ZKR�DW�
WHQG�WKHLU�VFKRROV�� 

:LWK�WKH�VXSSRUW�RI�1$((��&2%,6�LQWURGXFHG�D�QHZ�
HQYLURQPHQWDO�WKHPHG�FRPSHWLWLRQ�WR�WKHLU�VWXGHQW�SUR�
JUDPPH�WKLV�\HDU�–�WKH�(FR�)LOP�$ZDUGV��&2%,6�VWX�
GHQWV�ZHUH�LQYLWHG�WR�SURGXFH�D�VKRUW�ILOP�VKRZFDVLQJ�D�
SURMHFW�WKH\�KDG�FDUULHG�RXW�WR�LPSURYH�WKH�VXVWDLQDELOLW\�
RI�WKHLU�VFKRRO��7KH�FRPSHWLWLRQ�DLPHG�WR�GHYHORS�VWX�
GHQWV¶�HQYLURQPHQWDO�DZDUHQHVV�DQG�HPSRZHU�WKHP�WR�
WDNH�UHVSRQVLELOLW\�IRU�WKHLU�ORFDO�HQYLURQPHQW��6WXGHQWV�
IURP�NH\�VWDJHV���WR���FRXOG�HQWHU��HQFRXUDJLQJ�VWX�
GHQWV�RI�DOO�DJHV�WR�SOD\�WKHLU�SDUW�LQ�WKH�ILJKW�DJDLQVW�
FOLPDWH�FKDQJH� 

$Q�LPSUHVVLYH����VFKRROV�IURP����FRXQWULHV�HQJDJHG�
ZLWK�WKH�FRPSHWLWLRQ��7KURXJK�WKH�PHGLXP�RI�ILOP��VWX�
GHQWV�VKRZFDVHG�WKHLU�VFKRROV¶�MRXUQH\V�WRZDUGV�VXV�
WDLQDELOLW\�E\�GHPRQVWUDWLQJ�WKHLU�LQQRYDWLYH�DQG�FUHDWLYH�
DSSURDFKHV�WR�WDFNOLQJ�HQYLURQPHQWDO�FKDOOHQJHV��7KH�
FRPSHWLWLRQ�HQWULHV�IHDWXUHG�D�ZLGH�UDQJH�RI�WKHPHV��
IURP�VLQJOH-XVH�SODVWLF�DQG�UHF\FOLQJ��WR�HXWURSKLFDWLRQ�
DQG�VXVWDLQDEOH�EXVLQHVV�PRGHOV�� 

7KH�FRPSHWLWLRQ�ZLQQHUV�ZHUH�VHOHFWHG�E\�D�SDQHO�RI�
MXGJHV�IURP�1$((��7KH�MXGJHV�QRWHG�WKH�KLJK�TXDOLW\�RI�
HQWULHV�DQG�FRPPHQWHG�WKDW�³LW�ZDV�D�SULYLOHJH�WR�EH�
DEOH�WR�VHH�VRPHWKLQJ�RI�WKH�RSHUDWLRQV�RI�VR�PDQ\�
VFKRROV�IURP�DFURVV�WKH�JOREH��DQG�WR�OLVWHQ�WR�WKH�SDV�
VLRQDWH�DQG�NQRZOHGJHDEOH�\RXQJ�SHRSOH�ZKR�IHDWXUHG�
LQ�IURQW�RI�DQG�EHKLQG�WKH�OHQV´�� 

7KH�ZLQQHUV�DQG�UXQQHUV-XS�ZHUH�LGHQWLILHG�IURP�
VFKRROV�LQ�$IULFD��WKH�$PHULFDV��$VLD��DQG�(XURSH��ZLWK�
'6%�,QWHUQDWLRQDO�6FKRRO��,QGLD��DQG�,QWHUQDWLRQDO�
6FKRRO�RI�%XFKDUHVW��5RPDQLD��FODLPLQJ�ILUVW�SODFH�LQ�
WKHLU�DJH�JURXS�FDWHJRULHV��'6%�,QWHUQDWLRQDO�6FKRRO�
GHYHORSHG�SURMHFWV�WR�FRPEDW�SDSHU��ZDWHU�DQG�IRRG�
ZDVWH��WKHLU�ILOP�SHUIHFWO\�GHPRQVWUDWHG�WKH�SRVLWLYH�LP�
SDFW�WKDW�VLPSOH��PHDVXUHG�FKDQJHV�FDQ�PDNH��,QWHUQD�
WLRQDO�6FKRRO�RI�%XFKDUHVW¶V�µ3ODQW�D�)ULHQG¶�SURMHFW�
KLJKOLJKWHG�WKH�SRWHQWLDO�WHQVLRQV�WKDW�PD\�RFFXU�EH�
WZHHQ�HFRQRPLF�GHYHORSPHQW�DQG�SURWHFWLQJ�WKH�QDWXUDO�
ZRUOG��,W�ZDV�WKH�VWXGHQWV¶�HQWKXVLDVP��LQJHQXLW\��DQG�
GHWHUPLQDWLRQ�WR�PDNH�D�GLIIHUHQFH�LQ�WKHLU�VFKRRO�WKDW�
VWRRG�RXW�PRVW�LQ�WKH�ZLQQLQJ�ILOPV� 

 

 

 

 

 
 

 

 

 
 

7KH�UHVXOWV�RI�WKH�(FR�)LOP�$ZDUGV��,PDJH��&2%,6�ZHEVLWH 

:RUOG�,QWHUQDWLRQDO�6FKRROV 

7KH������(FR�)LOP�$ZDUGV�KLJKOLJKWHG�\RXQJ�SHRSOH¶V�
FRPPLWPHQW�WR�SURWHFWLQJ�WKH�HQYLURQPHQW��VWXGHQWV�
IURP�DURXQG�WKH�ZRUOG�GHPRQVWUDWHG�WKDW�VPDOO�DFWLRQV�
FDQ�KDYH�D�SURIRXQG�LPSDFW��7KURXJK�HQJDJLQJ�ZLWK�WKH�
(FR�)LOP�$ZDUGV��&2%,6�VWXGHQWV�EHFDPH�SDUW�RI�WKH�
JOREDO�FRQYHUVDWLRQ�DERXW�FOLPDWH�FKDQJH�DQG�VXVWDLQD�
ELOLW\��,W�LV�KRSHG�WKDW�WKH�SURMHFWV�XQGHUWDNHQ�IRU�WKLV�
FRPSHWLWLRQ�ZLOO�HQFRXUDJH�RWKHUV�WR�SURPRWH�PRUH�VXV�
WDLQDEOH�SUDFWLFHV�LQ�WKHLU�RZQ�VFKRRO�VHWWLQJ� 

7R�ZDWFK�WKLV�\HDU¶V�(FR�)LOP�$ZDUG�HQWULHV��YLVLW� 
FRELV�RUJ�XN�HFRILOP� 

6WDUW-5LWH�6FKRROV��1LJHULD��.6�-��UXQQHU-XS� 

 

 

 

 

 

 

 

 

 

 

 

 

$�VFUHHQVKRW�IURP�6WDUW-5LWH�6FKRROV¶�HFR�ILOP�� 
)URP�:DVWH�WR�:DVWH�%LQV��WLQ\XUO�FRP�\E�UUV�R�� 

2XU�SURMHFW�IRFXVHG�RQ�VXVWDLQDEOH�OLYLQJ�DQG�KRZ�ZH�
FDQ�DFKLHYH�WKLV�LQ�RXU�GDLO\�OLYHV��7KHUH�DUH�PDQ\�ZD\V�
RI�OLYLQJ�VXVWDLQDEO\�EXW�ZH�GHFLGHG�WR�FRQFHQWUDWH�RQ�
UHF\FOLQJ�DW�RXU�VFKRRO�� 

2XU�SODQ�ZDV�WR�PDNH�UHF\FOLQJ�ELQV�RXW�RI�SODVWLF��7KH�
UHF\FOLQJ�ELQV�ZHUH�IRU�SDSHU�DQG�SODVWLF�DV�LW�LV�LP�
SRUWDQW�WR�VHSDUDWH�ZDVWH�LQWR�GLIIHUHQW�FDWHJRULHV��:H�
FROOHFWHG�ORWV�DQG�ORWV�RI�ERWWOHV�DQG�JOXHG�WKHP�WRJHWKHU�
WR�PDNH�ELQV��:H�FROOHFWHG�VRPH�ERWWOHV�IURP�VFKRRO�
DQG�EURXJKW�VRPH�IURP�KRPH��(YHU\RQH�KDG�DQ�LP�
SRUWDQW�SDUW�WR�SOD\�� 

7KH�ELQV�KDG�WKUHH�OD\HUV��WKH�IRXQGDWLRQ��WKH�PLGGOH�
DQG�WKH�WRS��$IWHU�WKH�ERWWOHV�ZHUH�JOXHG�WRJHWKHU��ZH�
PDGH�D�FRYHU�IRU�RQH�UHF\FOLQJ�ELQ�DQG�OHIW�WKH�RWKHU�H[�
SRVHG��:H�WKHQ�WRRN�WKHP�RXWVLGH�WR�VSUD\�SDLQW��:H�
ZRUH�RXU�ODE�FRDWV��JRJJOHV�DQG�IDFHPDVNV�WR�EH�VDIH��
)LQDOO\��ZH�OLQHG�WKH�LQWHULRU�ZLWK�ODUJH�EODFN�SRO\WKHQH�
EDJV��DQG�SDVWHG�D�VLJQ�RQ�RQH�ELQ�VD\LQJ�³SDSHU´�DQG�
RQ�WKH�RWKHU�ELQ�³SODVWLF´�� 

6WDUW-5LWH�KDV�UXQ�PDQ\�HYHQWV�RQ�VXVWDLQDELOLW\��EXW�IRU�
PH��WKLV�SURMHFW�ZDV�WKH�EHVW�ZD\�RI�SUDFWLVLQJ�VXVWDLQD�
EOH�OLYLQJ��:KLOVW�LW�PD\�MXVW�EH�RQH�VFKRRO�GRLQJ�LW�QRZ��
WKH�ZKROH�ZRUOG�FRXOG�GR�LW�µWRPRUURZ¶�DQG�WKH�QRQ-
UHF\FOLQJ�ZRUOG�RI�WRGD\�ZLOO�EHFRPH�KLVWRU\��%\�FDUU\LQJ�
RXW�UHF\FOLQJ�RXUVHOYHV��ZH�KRSH�WR�LPSURYH�RXU�ORFDO�
HQYLURQPHQW�DQG�HQFRXUDJH�WKH�QH[W�JHQHUDWLRQ�WR�UHF\�
FOH�LQ�WKH�IXWXUH� 

0\�KRSH�LV�WKDW�WKLV�SURMHFW�ZLOO�KDYH�D�ODVWLQJ�LPSDFW�RQ�
WKH�VFKRRO�DQG�HQFRXUDJH�VWXGHQWV�WR�OLYH�PRUH�VXVWDLQ�
DEOH�OLYHV�� 

:ULWWHQ�E\�D�VWXGHQW�IURP�6WDUW-5LWH�6FKRROV 



 

 

,QWHUQDWLRQDO�6FKRRO�RI�%XFKDUHVW��.6�-��ZLQQHUV� 

  

  

  

  

  
 

 

 

 
7KH�RSHQLQJ�VFUHHQ�RI�,QWHUQDWLRQDO�6FKRRO�RI�%XFKDUHVW¶V�HFR�ILOP�� 

3ODQW�D�)ULHQG��WLQ\XUO�FRP�\�U�NG]\� 

7KH�,QWHUQDWLRQDO�6FKRRO�RI�%XFKDUHVW�RIIHUHG�WKHVH�
TXRWHV�IURP�SDUWLFLSDQWV�LQ�WKH�FRPSHWLWLRQ� 

³3ODQWLQJ�ELOOLRQV�RI�WUHHV�DFURVV�WKH�ZRUOG�LV�RQH�RI�
WKH�ELJJHVW�DQG�FKHDSHVW�ZD\V�RI�WDNLQJ�&2��RXW�RI�
WKH�DWPRVSKHUH�WR�WDFNOH�WKH�FOLPDWH�FULVLV��,6%�VWX�
GHQWV�DUH�DZDUH�RI�WKLV�IDFW�DQG�DV�SDUW�RI�WKH�(FR�
6FKRRO�3URJUDPPH��WKH\�DGGHG�D�IHZ�PRUH�WUHHV�LQ�
WKH�,6%�JDUGHQ��%HLQJ�FKDOOHQJHG�E\�WKH�&2%,6�(FR�
)LOPPDNLQJ�&RPSHWLWLRQ��,6%�'UDPD�&OXE�PDGH�D�
VKRUW�ILOP�DERXW�LW�WR�SURYH�WKDW�RXU�FRPPXQLW\¶V�HIIRUWV�
DUH�YDOXDEOH�IRU�WKH�HQYLURQPHQW�´��–�&ULVWLQD�7ULIDQ��
'UDPD�7HDFKHU 

³7KH�SOD\VFULSW�ZULWWHQ�E\�P\VHOI�ZDV�EDVHG�RQ�D�UHDO�
HYHQW�KDSSHQLQJ�LQ�WKH�SDUN�QH[W�WR�RXU�VFKRRO��ZKHUH�
PDQ\�WUHHV�DUH�EHLQJ�FXW�GRZQ�IRU�D�ZDWHUSDUN��,6%�
KRVWHG�PXOWLSOH�HFR�FDPSDLJQV��LQ�ZKLFK�VWXGHQWV�HQ�
JDJHG�ZLWK�SURIHVVLRQDOV�WR�SODQW��UHF\FOH�DQG�UHGXFH�
WKHLU�FDUERQ�IRRWSULQW�RXWVLGH�RI�VFKRRO��7KH�PHVVDJH�
VHQW�HQFRXUDJHG�SHRSOH�WR�QRW�RQO\�SODQW�WUHHV��EXW�
PDNH�WKHLU�OLIHVW\OHV�PRUH�HFR�IULHQGO\��,¶P�SURXG�WR�EH�
WKH�ZLQQHU�RI�WKH�&RELV�&RPSHWLWLRQ��WRJHWKHU�ZLWK�P\�
FROOHDJXHV��$OVR��VSHFLDO�WKDQNV�WR�0UV�&ULVWLQD��DV�
WKLV�PRYLH�ZRXOGQ¶W�KDYH�EHHQ�SURGXFHG�ZLWKRXW�KHU�
KHOS�´�–�3XSLO��&ODVV��6 

³7KH�DLP�RI�RXU�SURMHFW�ZDV�WR�VKRZ�SHRSOH�WKH�HIIHFW�
RI�GHIRUHVWDWLRQ��:H�GLG�WKLV�E\�SODQWLQJ�QHZ�WUHHV�DQG�
GRLQJ�D�VKRUW�PRYLH�H[SODLQLQJ�WKH�VLWXDWLRQ��7KH�ILOP�
LQJ�H[SHULHQFH�EURXJKW�PH�D�ORW�RI�QHZ�NQRZOHGJH�´� 
–��3XSLO��&ODVV��, 

³(YHQ�LI�ZH�DUH�MXVW�RQH�VFKRRO�DPRQJ�PLOOLRQV��LW¶V�
LPSRUWDQW�WR�UHPHPEHU�WKDW�HYHU\RQH�FDQ�PDNH�D�GLI�
IHUHQFH��6WXGHQWV�ZHUH�DEOH�WR�XQGHUVWDQG�WKDW�GHIRU�
HVWDWLRQ�SOD\V�D�PDMRU�SDUW�LQ�WKLV�JOREDO�FULVLV�VR�LW�
EHFDPH�FUXFLDO�IRU�XV�WR�HQFRXUDJH�UHSODQWDWLRQ�ZKLOH�
UDLVLQJ�DZDUHQHVV�´�–��3XSLO��&ODVV��6 

³7KLV�SURMHFW�UDLVHG�P\�DZDUHQHVV�RI�WKH�HQYLURQPHQW�
WKLQNLQJ�ZK\�WKH�WUHHV�DUH�EHLQJ�FXW�GRZQ�DQG�GXVW�
IO\LQJ�HYHU\ZKHUH��6R�ZH�GHFLGHG�WR�SODQW�WUHHV�LQ�RXU�
VFKRRO¶V�\DUG�OLNH�WKH�ILOP�WLWOH�³3ODQW�$�)ULHQG´��7KLV�
ZD\�ZH�GRQ¶W�RQO\�JHW�D�EHWWHU�HQYLURQPHQW��EXW�DOVR�D�
IULHQGVKLS�´�–�3XSLO��&ODVV��6 

³7KURXJK�WKH�YLGHR�ZH�ZDQWHG�WR�LQIRUP�RWKHU�WHHQDJ�
HUV�DERXW HQYLURQPHQWDO�SUREOHPV�WKDW�DUH�KDSSHQLQJ�
HYHU\�GD\�EXW�ZH�MXVW�GRQ
W�UHDOL]H��,�KDG�D�UHDOO\�IXQ�
H[SHULHQFH�ILOPLQJ�WKH�HFR�YLGHR��JHWWLQJ�LQIRUPHG�
DERXW�HQYLURQPHQWDO�SUREOHPV�WKDW�ZHUH�KDSSHQLQJ�
ULJKW�XQGHU�P\�QRVH��³–�3XSLO��&ODVV��6 

³:H�PDGH�D�YLGHR�DERXW�RXU�VFKRRO�EHFRPLQJ�PRUH�
HFR�IULHQGO\��7KH�YLGHR�KHOSHG�XQGHUVWDQG�WKDW�DQ\�
VPDOO�JHVWXUH�FDQ�KHOS�WKH�SODQHW�´�–�3XSLO��&ODVV��, 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

-HUXGRQJ�,QWHUQDWLRQDO�6FKRRO��%UXQHL� 
�.6�-��UXQQHU-XS� 

µ&KDOOHQJH�<RXUVHOI¶��µ5HVSHFW�2WKHUV¶�DQG�µ,QVSLUH�
&KDQJH¶�DUH�FRUH�YDOXHV�SURPRWHG�KHUH�DW�-HUXGRQJ�
,QWHUQDWLRQDO�6FKRRO��-,6���D�FRPPXQLW\�RI�RYHU������
VWXGHQWV�DQG�VWDII�RQ�D�����DFUH�FDPSXV�LQ�%UXQHL�'D�
UXVVDODP��7KH�VL]H�RI�RXU�VFKRRO�FHUWDLQO\�SUHVHQWV�
FKDOOHQJHV�IRU�VXVWDLQDELOLW\��KRZHYHU��WKLV�DOVR�SURYLGHV�
XV�ZLWK�D�KXJH�UDQJH�RI�RSSRUWXQLWLHV�IRU�WDNLQJ�DFWLRQ� 

:H�DUH�IROORZLQJ�WKH�*OREDO�(FR-6FKRROV�3URJUDPPH�
ZKLFK�RIIHUV�XV�KHOSIXO�JXLGDQFH��ZLWK�WKHLU����WKHPHV�
DV�VWHSSLQJ�VWRQHV�WR�OLQN�RXU�DFWLRQV�ZLWK�WKH�8QLWHG�
1DWLRQV¶�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��7R�KHOS�RU�
JDQLVH�RXUVHOYHV��ZH�KDYH�D�FHQWUDO�(FR--,6�VWHHULQJ�
FRPPLWWHH�ZKR�OLDLVH�ZLWK�(FR-5HSUHVHQWDWLYHV�IURP�
HDFK�RI�RXU�VHQLRU�VFKRRO¶V�VL[WHHQ�+RXVHV��WR�VSUHDG�
DZDUHQHVV�DQG�HQFRXUDJH�VWXGHQWV�DFURVV�DOO�\HDU�
JURXSV�WR�JHW�LQYROYHG�LQ�DFWLYLWLHV�� 

7KLV�\HDU��WKH�WHDP�FDPH�XS�ZLWK�D�QHZ�DZDUGV�V\VWHP�
WR�KHOS�PDLQWDLQ�LQWHUHVW��ZKLOVW�DW�WKH�VDPH�WLPH�PRQL�
WRULQJ�SURJUHVV�DQG�FHOHEUDWLQJ�VXFFHVV��7KH�LGHD�EH�
KLQG�WKH�LQLWLDWLYH�LV�IRU�WKH�+RXVHV��DOO�RI�ZKLFK�DUH�
QDPHG�DIWHU�ELUGV�IRXQG�RQ�RXU�KRPH�LVODQG�RI�%RUQHR��
WR�PRYH�XS�OHYHOV�IURP�WKH�)RUHVW�)ORRU�WR�WKH�(PHUJHQW�
/D\HU��0RYHPHQW�LV�EDVHG�RQ�D�QXPEHU�RI�FULWHULD�UDQJ�
LQJ�IURP�VXSSRUWLQJ�UHF\FOLQJ�WR�VHWWLQJ�XS�JUHHQ�EXVL�
QHVVHV��6WXGHQWV�DUH�DOVR�HQFRXUDJHG�WR�WDNH�SDUW�LQ�
ZLGHU�FRPPXQLW\�HYHQWV�VXFK�DV�EHDFK�FOHDQ�XSV�DQG�
WUHH�SODQWLQJ��6LQFH�DOO�+RXVHV�FDQ�UHDFK�WKH�WRS�OHYHO��
VWXGHQWV�DUH�KDSS\�WR�VKDUH�LGHDV�DQG�VXSSRUW�HDFK�
RWKHU��IRVWHULQJ�D�VSLULW�RI�FROODERUDWLRQ�UDWKHU�WKDQ�FRP�
SHWLWLRQ��DQG�GHYHORS�DQ�DSSUHFLDWLRQ�WKDW�ZH�DUH�DOO�LQ�
WKLV�WRJHWKHU� 

 

 

 

 

 

 

 

 

7KH�&DQRS\�,QLWLDWLYH�DZDUGV�V\VWHP��,PDJH��-,6 

)RU�WKH�&2%,6�(FR�)LOP�$ZDUGV��RXU�ILUVW�YLGHR�ZDV�
PDGH�E\�PHPEHUV�RI�RXU�(FR--,6�VWHHULQJ�FRPPLWWHH��
ZKR�FUHDWHG�WKH�&DQRS\�,QLWLDWLYH��7KLV�ZDV�IROORZHG�XS�
ZLWK�D�VHFRQG�YLGHR��SXW�WRJHWKHU�E\�VWXGHQWV�IURP�
+DZN�DQG�2VSUH\�+RXVHV�WR�VKRZFDVH�WKHLU�+RXVH�
*UHHQ�%XVLQHVV��ZKLFK�LQYROYHV�PDNLQJ�KRQH\�IURP�
VWLQJOHVV�KRQH\�EHHV��7KH�+DZNVSUH\�VWXGHQWV�KDYH�
EHHQ�ZRUNLQJ�RQ�WKLV�SURMHFW�IRU�RYHU�D�\HDU�DQG�QRZ�
KDYH�WKUHH�KLYHV�LQ�RXU�2XWGRRU�'LVFRYHU\�&HQWUH��D�
VHPL-IRUHVWHG�DUHD�ORFDWHG�ZLWKLQ�RXU�VFKRRO�JURXQGV�
ZKLFK�IRUPV�DQ�H[FHOOHQW�SODFH�IRU�H[SHULPHQWDWLRQ�LQWR�
VXVWDLQDEOH�SUDFWLFHV� 

+HUH�DW�-,6��ZH�HPEUDFH�WKH�KROLVWLF�QDWXUH�RI�(GXFD�
WLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��ZKLFK�HQFRXUDJHV�
VWXGHQWV�WR�DSSO\�WKHLU�LGHDV�DQG�XQGHUVWDQGLQJ�LQ�D�
FURVV�FXUULFXODU�PDQQHU��ZKLOVW�GHYHORSLQJ�YDOXDEOH�
WHDPZRUN�DQG�OHDGHUVKLS�VNLOOV��7DNLQJ�VPDOO�VWHSV�WR�
JHWKHU�LV�FHUWDLQO\�KDYLQJ�DQ�LPSDFW��HPSRZHULQJ�RXU�
VWXGHQWV�WR�LQVSLUH�FKDQJH�DQG�KHOS�VKDSH�D�PRUH�VXV�
WDLQDEOH�IXWXUH�� 
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7KH�/LIH�RI�D�:LOGOLIH�9HW 
.DWH�&KXUFK 

<RX�FDQ¶W�SODQ�ZKHQ�DQ�DQLPDO�ZLOO�EH�FDXJKW�LQ�D�VQDUH�
RU�ZKHQ�SRDFKHUV�KDYH�FRPH�LQWR�D�SURWHFWHG�DUHD�DQG�
NLOOHG�D�UKLQR��1HLWKHU�FDQ�\RX�SODQ�ZKHQ�DQ�DQLPDO�WKDW�
\RX�KDYH�EHHQ�ORRNLQJ�IRU�GHFLGHV�WR�VKRZ�XS�LQ�DQ�DF�
FHVVLEOH�DUHD�WKDW�SURYLGHV�D�JRRG�GDUWLQJ�RSSRUWXQLW\��
7KH�OLIH�RI�D�ZLOGOLIH�YHW�LV�RIWHQ�XQSUHGLFWDEOH��7KH\¶UH�RQ�
FDOO������� 

 

 

 

 

 

 

 

 

 

 
 

0RQLWRULQJ�WKH�KHDUW-UDWH�RI�D�&KHHWDK��,PDJH��$IULFDQ�:LOGOLIH�9HWV 

'XH�WR�KXPDQ�LPSDFW�RQ�ZLOGOLIH�VXFK�DV�OLPLWHG�KDELWDW��
IHQFHG�DUHDV��VQDULQJ��SRDFKLQJ��OLYHVWRFN�IDUPLQJ�DQG�
FRQWLQXHG�ODQG-XVH�FKDQJH��ZLOGOLIH�QRZ�QHHGV�WR�EH�
FORVHO\�PRQLWRUHG�DQG�PDQDJHG�WR�HQVXUH�WKH�ORQJ�WHUP�
VXUYLYDO�RI�HDFK�VSHFLHV��$Q�LPSRUWDQW�DVSHFW�RI�WKLV�W\SH�
RI�FRQVHUYDWLRQ�LV�ZLOGOLIH�YHWHULQDU\�FDUH��$IULFDQ�:LOGOLIH�
9HWV�KDV�EHHQ�HVWDEOLVKHG�WR�DVVLVW�ZLWK�IXQGLQJ�RI�FRQ�
VHUYDWLRQ�RSHUDWLRQV�LQ�.ZD=XOX-1DWDO�3URYLQFH��6RXWK�
$IULFD�GXH�WR�WKH�FRQWLQXRXV�GHFOLQH�LQ�VWDWH�IXQGLQJ�DQG�
WKH�HVFDODWLRQ�RI�YHWHULQDU\�FRVWV��7KH\�DVVLVW�ZLWK�WKH�
FRQVHUYDWLRQ�RI�WKUHDWHQHG�VSHFLHV�E\�SURYLGLQJ�YHWHUL�
QDU\�VHUYLFHV�WKURXJK�WKH�IXQGLQJ�RI�YHWV��YHWHULQDU\�
HTXLSPHQW��SKDUPDFHXWLFDOV�DQG�RWKHU�RSHUDWLRQDO�FRVWV� 

$IULFDQ�:LOGOLIH�9HWV�LV�D�QHZO\�HVWDEOLVKHG�QRQ-SURILW�
RUJDQLVDWLRQ�EDVHG�LQ�WKH�=XOXODQG�DQG�0DSXWDODQG�UH�
JLRQV�RI�.ZD=XOX-1DWDO��6RXWK�$IULFD��,W¶V�D�FRQVHUYDWLRQ�
EDVHG�RUJDQLVDWLRQ�WKDW�SURYLGHV�YHWHULQDU\�VXSSRUW�WR�
ZLOGOLIH�FRQVHUYDWLRQ�RUJDQLVDWLRQV�LQ�SDUWLFXODU�(]HPYH�
OR�.ZD=XOX-1DWDO�:LOGOLIH��(.=1:���$IULFDQ�:LOGOLIH�9HWV�
ZDV�IRXQGHG�E\�.DWH�&KXUFK��'U�3HWH�*RRGPDQ�DQG�'U�
'DYH�&RRSHU��(.=1:�YHW��ZKR�VDZ�WKH�QHHG�IRU�H[WUD�
ZLOGOLIH�YHWHULQDU\�VXSSRUW�LQ�SURWHFWHG�DUHDV�� 

:LOGOLIH�YHW�'U�5RZDQ�/HHPLQJ��DQ�HPSOR\HH�RI�
(.=1:��GHVFULEHV�WKH�GLIIHUHQFH�EHWZHHQ�D�GRPHVWLF�
SHW�YHW�DQG�D�ZLOGOLIH�YHW�� 

³$�ZLOGOLIH�YHW�LV�GLIIHUHQW�IURP�D�GRPHVWLF�YHW�LQ�PDQ\�
ZD\V��QRW�MXVW�E\�WKH�GLIIHUHQW�SDWLHQWV�ZH�WUHDW��
:KHUH�D�GRPHVWLF�YHW�ZRXOG�EH�IRFXVHG�RQ�VSHFLILF�
SDWLHQWV�DQG�WKHLU�RZQHUV¶�QHHGV�DOO�WKH�WLPH��ZLOGOLIH�
YHWV�DOPRVW�WDNH�D�KROLVWLF�DSSURDFK�WR�YHWHULQDU\�LQ�
YROYHPHQW�LQ�FRQVHUYDWLRQ��,Q�DGGLWLRQ�WR�WUHDWLQJ�ZLOG�
OLIH�VSHFLHV�IRU�VSHFLILF�FRQGLWLRQV��GLVHDVHV�DQG�LQMX�
ULHV�DV�QHHGHG��ZH�IRFXV�RQ�FRQVHUYDWLRQ�H[HUFLVHV�
WKDW�KHOS�SUHVHUYH�ZLOGOLIH��)RU�H[DPSOH� 

· WUDQVORFDWLRQV�RI�GLIIHUHQW�ZLOGOLIH�VSHFLHV�WR�EULQJ�
LQ�QHZ�JHQHV�RU�UHPRYLQJ�DQLPDOV�WR�UHLQWURGXFH�
LQWR�QHZ�SRSXODWLRQ�DUHDV 

:RUOG�:LOGOLIH�&RQVHUYDWLRQ 

· GHKRUQLQJ�RI�5KLQRV�WR�GHFUHDVH�WKH�ULVN�RI�
SRDFKLQJ 

· FROODULQJ�RI�SULRULW\�VSHFLHV�WR�EHWWHU�PRQLWRU�WKHP� 

· &RQWUDFHSWLRQ�WR�PDQDJH�EUHHGLQJ 

$OO�RI�WKHVH�DFWLYLWLHV�DUH�SDUW�RI�DQ�LQFOXVLYH�PDQDJH�
PHQW�VW\OH��DQG�DUH�GHFLGHG�XSRQ�LQ�WKH�VSHFLHV�EHVW�
LQWHUHVW�IRU�D�FRQVHUYDWLRQ�DUHD��7KHUHIRUH�WKH�PDLQ�
WDVN�RI�D�ZLOGOLIH�YHWHULQDULDQ�LV�WR�HQVXUH�HWKLFDO�DQL�
PDO�ZHOIDUH�IRU�DOO�ZLOGOLIH�VSHFLHV�LQ�GHVLJQDWHG�FRQ�
VHUYDWLRQ�DUHDV�´ 

:LWK�WKH�UHFHQW�LQFUHDVH�RI�SRDFKLQJ�DQG�WKH�RQVODXJKW�
WKDW�UKLQR�DUH�IDFLQJ��WKH�IRFXV�RI�ZLOGOLIH�YHWHULQDU\�KDV�
VKLIWHG�WRZDUGV�UKLQR�LQWHUYHQWLRQ�DQG�SRDFKLQJ�LQWHUYHQ�
WLRQ�ZKLFK�LQYROYHV�GHKRUQLQJ�RSHUDWLRQV��UHORFDWLRQV�RI�
UKLQR�IURP�WKUHDWHQHG�DUHDV�DQG�SRVW-PRUWHPV�RI�UKLQR��
7KH�YHWV�DVVLVW�LQYHVWLJDWLQJ�RIILFHUV�ZLWK�IRUHQVLF�H[DPL�
QDWLRQV��'U�'DYH�&RRSHU�WHOOV�XV�WKDW�WKH�HIIHFWV�RI�
SRDFKLQJ�DUH�PRUH�WKDQ�WKH�GHDWK�RI�WKH�DQLPDOV�� 

³:H�DOVR�KDYH�WR�GHDO�ZLWK�WKH�FROODWHUDO�GDPDJH�
ZKLFK�LQFOXGHV�WKH�ZRXQGHG�UKLQR�DQG�WKH�\RXQJ�DQL�
PDOV�WKDW�DUH�RUSKDQHG�GXULQJ�WKHVH�HYHQWV�´ 

 

 

 

 

 

 

 

 

 
 

$IULFDQ�:LOGOLIH�9HWV�SURYLGHG�HVVHQWLDO�SKDUPDFHXWLFDOV�DQG� 
HTXLSPHQW�IRU�SHUIRUPLQJ�UKLQR�RSHUDWLRQV�DQG�IRUHQVLF�H[DPLQDWLRQV��

,PDJH��$IULFDQ�:LOGOLIH�9HWV 

:KDW�TXDOLILFDWLRQV�GR�,�QHHG�WR�EH�D�ZLOGOLIH�YHW"  
'U�/HHPLQJ�VKDUHV�ZLWK�XV�KRZ�KH�EHFDPH�D�ZLOGOLIH�YHW�
DQG�WKH�TXDOLILFDWLRQV�QHHGHG�WR�EH�RQH�� 

³,�KDYH�P\�%DFKHORUV�RI�9HWHULQDU\�%LRORJ\�ZKLFK�ZDV�
D�SUHUHTXLVLWH�IRU�P\�%DFKHORUV�RI�9HWHULQDU\�6FLHQFH�
DFKLHYHG�IURP�2QGHUVWHSRRUW��WKH�)DFXOW\�RI�9HWHUL�
QDU\�6FLHQFH�DW�WKH�8QLYHUVLW\�RI�3UHWRULD� 

³<RX�GRQ¶W�QHHG�DQ\�DGGLWLRQDO�TXDOLILFDWLRQV�WR�EH�
FRPH�D�ZLOGOLIH�YHW��MXVW�D�NHHQ�LQWHUHVW�DQG�SDVVLRQ�
IRU�WKH�ZRUN�LQYROYHG�� 

³$OWKRXJK�\RX�GRQ¶W�QHHG�DQ\�IXUWKHU�TXDOLILFDWLRQV��D�
ORW�RI�YHWV�VWXG\�IXUWKHU��PDVWHUV��3K'��HWF���WR�HQVXUH�
WKHLU�FDUHHU�LQ�ZLOGOLIH�ZRUN��,�P\VHOI�ODQGHG�XS�LQ�
ZLOGOLIH�GXH�WR�D�VHULHV�RI�IRUWXQDWH�HYHQWV��,Q������
WKH\�LQLWLDWHG�WKH�ILUVW�HYHU�µFRPSXOVRU\�FRPPXQLW\�
VHUYLFH¶�IRU�YHWHULQDULDQV�JUDGXDWLQJ�DW�WKH�HQG�RI�
�����DQG�EHJLQQLQJ�LQ�������.QRZLQJ�,�ZDV�LQWHUHVW�
HG�LQ�ZRUNLQJ�ZLWK�ZLOGOLIH�VRPHGD\��,�DSSOLHG�WR�WKH�
RQO\�ZLOGOLIH�EDVHG�SRVLWLRQ�RQ�WKH�OLVW�SURYLGHG�E\�WKH�
JRYHUQPHQW��DORQJ�ZLWK�PDQ\�RWKHUV�IURP�P\�FODVV�
LQWHUHVWHG�LQ�ZLOGOLIH��)RUWXQDWHO\��,�ZDV�OXFN\�HQRXJK�
WR�EH�JUDQWHG�WKH�RSSRUWXQLW\�WR�VSHQG�P\�FRPPXQLW\�
VHUYLFH�\HDU�GRLQJ�ZLOGOLIH�YHWHULQDU\�ZRUN�XQGHU�WKH�
PHQWRUVKLS�RI�WKH�YHU\�H[SHULHQFHG�DQG�HVWHHPHG�
ZLOGOLIH�YHW��'U�'DYH�&RRSHU�´ 



 

 

7KHVH�ZLOGOLIH�YHWV�KDYH�D�WUXH�SDVVLRQ�IRU�FRQVHUYDWLRQ�
DQG�WKH\�DUH�GHGLFDWHG�WR�HQVXULQJ�WKH�ZHOOEHLQJ�DQG�
VXUYLYDO�RI�ZLOGOLIH�VSHFLHV��LQFOXGLQJ�HQGDQJHUHG�DQG�
WKUHDWHQHG�DQLPDOV��7KH\�H[SHULHQFH�PDQ\�KHDUW-IHOW�
VLWXDWLRQV�ZKHUH�WKH\�KDYH�EHHQ�DEOH�WR�VXFFHVVIXOO\�
VDYH�DQLPDOV�IURP�VQDUHV��SRDFKLQJ�ZRXQGV�DQG�RWKHU�
KXPDQ-ZLOGOLIH�FRQIOLFW�VLWXDWLRQV��7KH\�KDYH�DVVLVWHG�
ZLWK�PDQ\�UHORFDWLRQV��HQVXULQJ�JHQHWLF�H[FKDQJH�WDNHV�
SODFH�LQ�VPDOOHU�SURWHFWHG�DUHDV�DQG�WKHUHIRUH�DVVLVW�
ZLWK�WKH�SURORQJHG�H[LVWHQFH�RI�VSHFLHV�VXFK�DV�$IULFDQ�
ZLOG�GRJV��OLRQV��FKHHWDK�DQG�UKLQR��'U�/HHPLQJ�GH�
VFULEHV�VRPH�RI�WKH�PRVW�JUDWLI\LQJ�SDUWV�RI�KLV�MRE�� 

³7KH�WKLQJV�,�ILQG�PRVW�VDWLVI\LQJ�LQ�P\�MRE��LV�WKDW�E\�
ZRUNLQJ�IRU�D�FRQVHUYDWLRQ�RUJDQLVDWLRQ��\RX�UHDOO\�
IHHO�OLNH�\RX�DUH�PDNLQJ�D�GLIIHUHQFH�ZKHQ�\RX�SDU�
WDNH�LQ�ELJ�FDSWXUH�RSHUDWLRQV�RU�WUDQVORFDWLRQV��%H�
LQJ�D�NH\�UROH�SOD\HU�DQG�ZRUNLQJ�ZLWK�D�JUHDW�WHDP�
JLYHV�\RX�D�ORW�RI�FRQILGHQFH��DQG�PXVW�EH�VHHQ�DV�D�
SULYLOHJH�DQG�QHYHU�WDNHQ�IRU�JUDQWHG� 

³2WKHU�WKDQ�WKDW��WKH�DEVROXWH�GLYHUVLW\�DQG�IDVFLQDW�
LQJ�OLIHVW\OHV�RI�P\�SDWLHQWV�NHHSV�P\�MRE�YHU\�LQWHU�
HVWLQJ��,�DOVR�FDQ¶W�FRPSODLQ�DERXW�JHWWLQJ�WR�ZRUN�
RXWVLGH�HLWKHU�´ 

$ORQJVLGH�WKH�UHZDUGLQJ�DQG�JUDWLI\LQJ�H[SHULHQFHV�XQ�
IRUWXQDWHO\�FRPH�GHSUHVVLQJ�VLWXDWLRQV�WRR��'U�/HHPLQJ�
VKDUHG�ZLWK�XV�WKH�PRVW�FKDOOHQJLQJ�SDUW�RI�KLV�MRE��  

³$�ORW�RI�FKDOOHQJHV�ZLOO�FRPH�\RXU�ZD\��µVSHHG�
EXPSV¶�DV�PDQ\�SHRSOH�ZRXOG�FDOO�WKHP��DQG�DV�
PDQ\�SHRSOH�ZRXOG�WHOO�\RX��\RX�KDYH�WR�ULGH�ZLWK�
WKHP�RU�\RX�ZLOO�FUDVK��7KHVH�VSHHG�EXPSV�FDQ�
FRPH�LQ�PDQ\�IRUPV��OLNH�D�SDWLHQW�G\LQJ�RQ�\RX�IURP�
FRPSOLFDWLRQV��$OWKRXJK�WKHUH�ZDV�QRWKLQJ�\RX�
FRXOG¶YH�GRQH�WR�DYRLG�LW�IURP�KDSSHQLQJ��\RX�KDYH�WR�
OLYH�ZLWK�LW��DQG�QR�PDWWHU�KRZ�KDUG�\RX�WU\�WR�EHOLHYH 

UHVSRQVLEOH��<RX�KDYH�WR�VRPHKRZ�OHDUQ�WR�OLYH�ZLWK�
WKHVH�IHHOLQJV�DQG�WUXO\�EDFN�\RXUVHOI�ZKHQ�\RX�JR�
EDFN�DQG�DVN�\RXUVHOI�LI�WKHUH�ZDV�DQ\WKLQJ�PRUH�\RX�
FRXOG�KDYH�GRQH�WR�DYRLG�WKDW�KDSSHQLQJ��<RX�KDYH�
WR�WUXVW�\RXUVHOI�WKDW�\RX�ZLOO�DOZD\V�GR�\RXU�EHVW�IRU�
WKH�ZHOOEHLQJ�RI�WKDW�DQLPDO�LQ�\RXU�KDQGV��)RFXV�RQ�
GRLQJ�ZKDW¶V�ULJKW�DQG�\RX�ZLOO�DOZD\V�RXWGR�WKH�
ZURQJV� 

³$QRWKHU�YHU\�FKDOOHQJLQJ�SDUW�RI�WKLV�MRE�LV�GHDOLQJ�
ZLWK�SHRSOH�DJDLQVW�FRQVHUYDWLRQ�DQG�ZLOGOLIH��,JQR�
UDQFH�DQG�JUHHG�FDQ�EH�WR[LF�KXPDQ�FKDUDFWHULVWLFV�
DQG�SRDFKLQJ�LV�WKH�PDLQ�UHVXOW��,�KDYH�KDG�WR�GHDO�
ZLWK�KRUURUV�EH\RQG�P\�LPDJLQDWLRQ�RI�DQLPDOV�
SRDFKHG��PDLQO\�UKLQR��EXW�DOVR�VQDULQJ�LQ�OLRQ��ZLOG�
GRJ��FKHHWDK�HWF���IRU�WKHLU�µSUHFLRXV¶�ERG\�SDUWV��,Q�
KXPDQH�DQG�VLQLVWHU�WKLQJV�KDSSHQ�WR�DQLPDOV�ZKHQ�
SHRSOH�EHOLHYH�LQ�VWUDQJH��VXSHUVWLWLRXV�WKLQJV��DQG�
GHDOLQJ�ZLWK�LWV�UHVXOWV�KDV�EHHQ�WKH�PRVW�FKDOOHQJLQJ�
WKLQJ�\HW�LQ�P\�FDUHHU�´� 

 

 

 

 

 

 
 

(.=1:��ZLWK�WKH�DVVLVWDQFH�RI�$IULFDQ�:LOGOLIH�9HWV��ZRUNV�KDUG�WR�
HQVXUH�WKH�VXUYLYDO�DQG�SURWHFWLRQ�RI�ZLOGOLIH��9HWHULQDU\�FDUH�LV�D�YHU\�

LPSRUWDQW�DVSHFW�RI�FRQVHUYDWLRQ��,PDJH��$IULFDQ�:LOGOLIH�9HWV 

 

:RUNLQJ�WR�VDYH�WKH�PDJQLILFHQW�DOEDWURVV� 
1LQD�GD�5RFKD 

$OEDWURVVHV�DUH�VWXQQLQJ�DQG�PDMHVWLF�ORQJ-OLYHG�VHD�
ELUGV�WKDW�VSHQG�PXFK�RI�WKHLU�OLYHV�VRDULQJ�RYHU�WKH�
RFHDQ�LQ�VHDUFK�RI�WKHLU�QH[W�PHDO��,QHYLWDEO\��WKLV�OLIH�
VW\OH�EULQJV�WKHP�LQWR�FRQWDFW�ZLWK�ILVKLQJ�YHVVHOV��
DURXQG�ZKLFK�WKH\�IRUDJH�IRU�EDLW�RU�GLVFDUGHG�ILVK��VDGO\�
IRU�PDQ\��WKLV�EHFRPHV�WKHLU�ODVW�PHDO�� 

 

 

 

 

 

 

 

 
%ODFN-EURZHG�$OEDWURVV�IO\LQJ�QHDU�D�WUDZOHU�� 

,PDJH��$OEDWURVV�7DVN�)RUFH� 

7UDZOHU�YHVVHOV�GLVFDUG�ILVK�KHDGV�DQG�JXWV�DV�WKH\�SUR�
FHVV�WKHLU�FDWFK��7KLV�DWWUDFWV�DOEDWURVVHV��ZKLFK�FDQ�
VPHOO�WKLV�IUHH�PHDO�IURP����NP�DZD\��EULQJLQJ�WKHP 

 

 

GDQJHURXVO\�FORVH�WR�WKH�WUDZOHU�FDEOHV�WRZLQJ�WKH�QHW�
WKURXJK�WKH�ZDWHU��$V�WKH\�HQJDJH�LQ�D�IHHGLQJ�IUHQ]\�
EHKLQG�D�YHVVHO��WKH\�FDQ�EH�IDWDOO\�VWUXFN�E\�WKHVH�FD�
EOHV�DQG�EUHDN�WKHLU�ZLQJV�RU�EH�GUDJJHG�XQGHU�E\�WKHP� 

$OEDWURVVHV�DOVR�VFDYHQJH�RQ�EDLWHG�KRRNV�VHW�E\�ORQJ�
OLQH�YHVVHOV�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��7KH�EDLW�LV�XVHG�
WR�DWWUDFW�ODUJHU�ILVK�VSHFLHV��EXW�DV�LW�WDNHV�VRPH�WLPH�WR�
VLQN�WR�LWV�ILVKLQJ�GHSWK��VFDYHQJLQJ�DOEDWURVVHV�FDQ�DW�
WDFN�WKH�EDLWV��JHW�FDXJKW�RQ�WKH�KRRNV�DQG��XOWLPDWHO\��
GURZQ��,W�LV�HVWLPDWHG�WKDW�RYHU���������DOEDWURVVHV�GLH�
WKLV�ZD\�HDFK�\HDU�� 

(YHU\�OLIH�ORVW�FXWV�VKRUW�D�SRWHQWLDO����\HDU�OLIHVSDQ��
:KDW¶V�PRUH��UDLVLQJ�D�VLQJOH�FKLFN�HYHU\�\HDU�RU�WZR�
\HDUV��PHDQV�WKDW�DOEDWURVVHV�VLPSO\�FDQ¶W�EUHHG�IDVW�
HQRXJK�WR�UHSODFH�WKH�QXPEHUV�RI�LQGLYLGXDOV�ORVW�LQ�ILVK�
HULHV�����RI�WKH����DOEDWURVV�VSHFLHV�DUH�QRZ�WKUHDWHQHG�
ZLWK�H[WLQFWLRQ�� 

 

 

 

 

 
 

$�:DQGHULQJ�$OEDWURVV�FKLFN�RQ�D�QHVW��,PDJH��$OEDWURVV�7DVN�)RUFH 

:RUOG�%LUG�&RQVHUYDWLRQ 
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:KLOH�VROXWLRQV�WR�SUHYHQW�VHDELUG�PRUWDOLW\�ZHUH�GHYHO�
RSHG�E\�VFLHQWLVWV�DQG�¿VKHULHV�PDQDJHUV�LQ�WKH�6RXWK�
HUQ�2FHDQ�LQ�WKH�����V��WKLV�LQIRUPDWLRQ�UHPDLQHG�XQ�
NQRZQ�WR�¿VKLQJ�FUHZV�DFURVV�WKH�JOREH�IRU�PDQ\�\HDUV��
7R�DGGUHVV�WKLV��WKH�563%�DQG�%LUG/LIH�,QWHUQDWLRQDO�
ODXQFKHG�WKH�$OEDWURVV�7DVN�)RUFH��$7)��–�DQ�LQWHUQD�
WLRQDO�WHDP�RI�VHDELUG�H[SHUWV�WDVNHG�ZLWK�EULGJLQJ�WKH�
JDS�EHWZHHQ�VFLHQFH�DQG�WKH�¿VKLQJ�LQGXVWU\�WR�UHGXFH�
E\FDWFK�DQG�LPSURYH�WKH�FRQVHUYDWLRQ�VWDWXV�RI�WKUHDW�
HQHG�VHDELUGV� 

6LPSOH��LQH[SHQVLYH�WRROV�DQG�DFWLYLWLHV�NQRZQ�DV�E\�
FDWFK PLWLJDWLRQ�PHDVXUHV KDYH�EHHQ�VKRZQ�WR�EH�KLJKO\�
HIIHFWLYH�LQ�SUHYHQWLQJ�XQLQWHQWLRQDO�VHDELUG�GHDWKV�LQ�
WUDZO�DQG�ORQJOLQH�ILVKHULHV�ZRUOGZLGH��%LUG-VFDULQJ�OLQHV�
DUH�OLQHV�ZLWK�FRORXUIXO�VWUHDPHUV�WKDW�FDQ�EH�WRZHG�EH�
KLQG�ILVKLQJ�YHVVHOV�WR�VFDUH�ELUGV�DZD\�IURP�EDLWHG�
KRRNV�RU�WUDZO�FDEOHV��)LVKLQJ�DW�QLJKW�FDQ�DOVR�VLJQLIL�
FDQWO\�UHGXFH�E\FDWFK��VLQFH�PRVW�VHDELUG�VSHFLHV�GRQ¶W�
DFWLYHO\�IRUDJH�LQ�WKH�GDUN��)XUWKHUPRUH��DGGLQJ�ZHLJKWV�
WR�ORQJOLQHV�PDNHV�EDLWHG�KRRNV�VLQN�IDVWHU�ZKLFK�UHGXF�
HV�WKH�ZLQGRZ�RI�RSSRUWXQLW\�IRU�IRUDJLQJ�VHDELUGV�WR�
DWWDFN�WKH�EDLWV�DQG�JHW�FDXJKW�RQ�WKH�KRRNV� 

 

 

 

 

 

 

 

 
$OEDWURVV�7DVN�)RUFH�LQVWUXFWRU�1DKXHO�&KDYH]�DQG�ILVKHUV� 
FRQVWUXFWLQJ�ELUG�VFDULQJ�OLQHV��,PDJH��$OEDWURVV�7DVN�)RUFH 

%\�ZRUNLQJ�ERWK�RQ�ERDUG�YHVVHOV��VKRZLQJ�ILVKLQJ�
FUHZV�VLPSOH�ZD\V�WR�VWRS�NLOOLQJ�VHDELUGV��DQG�ZLWK�JRY�
HUQPHQW�WR�LPSOHPHQW�UHJXODWLRQV��WKH�$7)�KDV�GHPRQ�
VWUDWHG�WKDW�WKLQJV�FDQ�GUDVWLFDOO\�FKDQJH�IRU�WKH�EHWWHU��
6RXWK�$IULFD�KDV�EHHQ�D�VKLQLQJ�H[DPSOH�RI�KRZ�WKLV�LV�
FDQ�ZRUN��ZLWK�DQ�DVWRXQGLQJ�����UHGXFWLRQ�LQ�DOEDWURVV�
GHDWKV�VLQFH�WKH�7DVN�)RUFH�VWDUWHG�ZRUNLQJ�WKHUH�LQ�
������ 

³0DJQL¿FHQW�DOEDWURVVHV�DUH�VWLOO�IDOOLQJ�YLFWLP�WR�E\FDWFK��
EXW��WKDQNV�WR�WKH�GHGLFDWLRQ�RI�$OEDWURVV�7DVN�)RUFH�
WHDPV�DW�NH\�ORFDWLRQV��WKHUH¶V�KRSH�RQ�WKH�KRUL]RQ�´�
UHSRUWV�%\FDWFK�3URJUDPPH�0DQDJHU�5RU\�&UDZIRUG�� 

5HJXODWLRQV�UHTXLULQJ�WKH�XVH�RI�VHDELUG-IULHQGO\�ILVKLQJ�
SUDFWLFHV�DUH�QRZ�LQ�SODFH�LQ�WKH�IOHHWV�WKH�$7)�HQJDJHV�
ZLWK�LQ�1DPLELD��6RXWK�$IULFD��%UD]LO��&KLOH�DQG�$UJHQWL�
QD��7KHVH�FRXQWULHV�KDYH�EHHQ�FKRVHQ�DV�D�IRFXV�IRU�WKH�
7DVN�)RUFH��GXH�WR�WKH�KLJK�RYHUODS�EHWZHHQ�WKHLU�ILVKHU�
LHV�DQG�IRUDJLQJ�DOEDWURVVHV�–�ZKLFK�WUDYHO�JUHDW�GLV�
WDQFHV�LQ�VHDUFK�RI�WKHLU�QH[W�PHDO�� 

7KH�$7)�ZRUNV�ZLWK�ILVKHULHV�VFKRROV�LQ�VHYHUDO�FRXQ�
WULHV��WHDFKLQJ�VRRQ-WR-EH�ILVKHUV�DERXW�WKH�XVH�RI�WKHVH�
PLWLJDWLRQ�PHDVXUHV�DQG�WKHLU�EHQHILWV��:KLOH�WKH�7DVN�
)RUFH�GHOLYHU�DV�PXFK�WUDLQLQJ�DV�WKH\�FDQ�WR�FUHZ�
RQERDUG�YHVVHOV��WKLV�LV�WLPH-LQWHQVLYH�DQG�OLPLWV�WKH�
UHDFK�RI�RXU�PHVVDJH��:H�DUH�WKHUHIRUH�LQIRUPLQJ�DVSLU�
LQJ�ILVKHUV�DERXW�VHDELUG�E\FDWFK�PLWLJDWLRQ�DW�ILVKHULHV�
VFKRROV�EHIRUH�WKH\�KHDG�RXW�IRU�D�ZRUNLQJ�OLIH�DW�VHD��
SUHVHQWLQJ�D�YLWDO�RSSRUWXQLW\�WR�JHW�WKH�FRQVHUYDWLRQ�
PHVVDJH�DFURVV�WR�WKH�SHRSOH�WKDW�ZLOO�EH�LQWHUDFWLQJ�
ZLWK�DOEDWURVVHV�RQ�D�GDLO\�EDVLV�IRU�\HDUV�WR�FRPH�� 
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:H�DOVR�WHDFK�WKHP�KRZ�WR�KDQGOH�DQG�UHOHDVH�OLYH�VHD�
ELUGV�WKDW�PD\�FRPH�DERDUG��,Q�DGGLWLRQ��ZH�WUDLQ�QD�
WLRQDO�ILVKHULHV�REVHUYHUV�DQG�LQVSHFWRUV�ZLWK�WKH�
NQRZOHGJH�QHFHVVDU\�WR�HQVXUH�ILVKLQJ�YHVVHOV�DUH�SUR�
WHFWLQJ�DOEDWURVVHV�DW�VHD�–�VR�WKDW�WKHUH�LV�QRW�RQO\�
VXSSRUW�IRU�DOEDWURVV�FRQVHUYDWLRQ�IURP�WKH�LQGXVWU\�
JUDVVURRWV��EXW�DOVR�IURP�WKRVH�WDVNHG�ZLWK�PDNLQJ�VXUH�
YHVVHOV�XVH�WKH�VHDELUG-VDYLQJ�PHDVXUHV�UHTXLUHG�E\�
QDWLRQDO�UHJXODWLRQV��7KH�DPELWLRQ�RI�WKLV�WUDLQLQJ�LV�WR�
GHOLYHU�E\FDWFK�UHGXFWLRQV�DFURVV�HQWLUH�ILVKLQJ�IOHHWV�–�
QRW�MXVW�LQGLYLGXDO�YHVVHOV�–�DQG�SUHYHQW�WKRXVDQGV�RI�
QHHGOHVV�GHDWKV�HDFK�\HDU� 

7HDFKLQJ�WKH�QH[W�JHQHUDWLRQ�RI�ILVKHUV�DQG�GHFLVLRQ�
PDNHUV�DERXW�VHDELUG�FRQVHUYDWLRQ�LV�DOVR�YLWDO�WR�HQ�
VXULQJ�WKDW�E\FDWFK�OHYHOV�UHPDLQ�ORZ�LQ�WKH�IXWXUH��,Q�
$UJHQWLQD��DSSUR[LPDWHO\�RQH�WKLUG�RI�WKH�������VFKRRO�
FKLOGUHQ�WKDW�KDYH�SDUWLFLSDWHG�LQ�HGXFDWLRQDO�RXWUHDFK�
DFWLYLWLHV�GHOLYHUHG�E\�WKH�$7)�KDYH�IDPLO\�PHPEHUV�
WKDW�ZRUN�LQ�WKH�ILVKLQJ�LQGXVWU\��6RPH�DOUHDG\�NQRZ�
DERXW�VHDELUGV��RWKHUV�GR�QRW��%XW�XQGRXEWHGO\��RQO\�D�
IHZ�NQRZ�WKDW�LW�LV�ZLWKLQ�WKHLU�UHDFK�WR�SOD\�D�UROH�LQ�
VDYLQJ�WKHVH�DPD]LQJ�ELUGV�IURP�H[WLQFWLRQ� 

 

 

 

 

 

(GXFDWLRQ�RXWUHDFK�RIILFHU�0LNDHOD�9RXLOOR]�DW�D�VFKRRO�LQ�$UJHQWLQD��
,PDJH��$OEDWURVV�7DVN�)RUFH 

³0\�IDYRXULWH�PRPHQW�LV�WDNLQJ�RXW�D�OLIH-VL]HG�DOEDWURVV�
WR\�IURP�P\�EDJ��ZKLOVW�WKH�FKLOGUHQ�KDYH�WKHLU�H\HV�
FORVHG��:KHQ�WKH\�RSHQ�WKHLU�H\HV�WKHUH�LV�DOZD\V�D�IHZ�
VHFRQGV�RI�VLOHQFH��$QG�WKHQ�DQ�H[SORVLRQ�RI�TXHVWLRQV��
$UH�WKH\�UHDOO\�WKDW�ELJ"�+RZ�IDU�GR�WKH\�IO\"�+RZ�ORQJ�
FDQ�WKH\�OLYH"´�GHVFULEHV�(GXFDWLRQ�2XWUHDFK�2IILFHU�
0LNDHOD�9RXLOOR]�� 

6FKRROV�IURP�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG�KDYH�EHHQ�XQLW�
HG�LQ�WKHLU�ORYH�IRU�DOEDWURVVHV�WKURXJK�WKH�ZRUN�RI�$7)��
0RGHUQ�GD\�WHFKQRORJ\�KDV��IRU�H[DPSOH��DOORZHG�
6XQQ\VLGH�3ULPDU\�VFKRRO�LQ�6FRWODQG�WR�OHDUQ�DERXW�
DOEDWURVVHV�DQG�WDQJR�IURP�WKHLU�QHZ-IRXQG�IULHQGV�DW�
1XHYD�3RPSH\D�6FKRRO�LQ�0DU�GHO�3ODWD��$UJHQWLQD�� 

7KH�7DVN�)RUFH�LV�DOVR�XVLQJ�LWV�SUHVHQFH�RQ�VRFLDO�PH�
GLD�WR�LQFUHDVH�WKH�DZDUHQHVV�RI�WKHVH�H[WUDRUGLQDU\�
ELUGV�DQG�WKH�WKUHDWV�WKDW�WKH\�IDFH�WKURXJK�
�$OEDWURVV6WRULHV��7KURXJKRXW������DQG������WKLV�VR�
FLDO�PHGLD�RXWUHDFK�FDPSDLJQ�KDV�JLYHQ�DXGLHQFHV�
DFURVV�WKH�8.��%UD]LO��-DSDQ�DQG�7DLZDQ�WKH�RSSRUWXQL�
W\�WR�IROORZ�WKH�OLYHV�RI�IRXU�DOEDWURVV�VSHFLHV�RQ�%LUG�
,VODQG��6RXWK�*HRUJLD��DV�WKH\�KDYH�IRXQG�WKHLU�OLIHORQJ�
SDUWQHUV��ODLG�WKHLU�HJJV�DQG�UDLVHG�WKHLU�FKLFNV� 6FKRROV�
DFURVV�WKH�ZRUOG�KDYH�KDG�WKH�RSSRUWXQLW\�WR�JHW�LQ�
YROYHG�LQ��$OEDWURVV6WRULHV�E\�SDUWLFLSDWLQJ�LQ�QDPLQJ�
FRPSHWLWLRQV�DQG�VXEPLWWLQJ�DOEDWURVV-LQVSLUHG�DUW-ZRUN��
:DQW�WR�MRLQ�LQ�RQ�WKH�IXQ"�$OO�\RX�KDYH�WR�GR�LV�VHDUFK�
IRU��$OEDWURVV6WRULHV�DQG�IROORZ�XV�RQ�VRFLDO�PHGLD��� 

««««««««««««««� 

1LQD�GD�5RFKD LV�WKH�$OEDWURVV�7DVN�)RUFH�3URMHFW�2I�
ILFHU�DW�WKH�5R\DO�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�%LUGV�
�%LUG/LIH�SDUWQHU�LQ�WKH�8.��� 

&RQWDFW��QLQD�GDURFKD#UVSE�RUJ�XN 

0RUH�LQIRUPDWLRQ��UVSE�RUJ�DOEDWURVVWDVNIRUFH� 
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&DSH1DWXUH�:,/�LQWHUQVKLSV� 
D�ZDON�RQ�WKH�ZLOG�VLGH 

3DXO�/DZUHQFH 

'R�\RX�UHPHPEHU�\RXU�ILUVW�MRE"�
$QHHVD�GX�3OHVVLV�ZRQ¶W�IRUJHW�
KHUV�LQ�D�KXUU\� 

6KH�ZDV�DFFHSWHG�E\�&DSH1D�
WXUH�LQWR�WKH�:RUNSODFH�,QWHJUDW�
HG�/HDUQLQJ��:,/��LQWHUQVKLS�
SURJUDPPH�IRU������DQG�VKH�
VSHQW�WKDW�HQWLUH�\HDU�DW�WKH�'H�
+RRS�1DWXUH�5HVHUYH�KHOSLQJ�
RXW�ZLWK�D�UDQJH�RI�WDVNV�LQFOXG�
LQJ�UHVRXUFH�PDQDJHPHQW��JHQHUDO�DGPLQLVWUDWLRQ�DQG�
PDLQWHQDQFH��FRQVHUYDWLRQ�FRPSOLDQFH�DQG�FRQVHUYDWLRQ�
FRPPXQLFDWLRQ� 

:H�FDXJKW�XS�ZLWK�$QHHVD�UHFHQWO\�DQG�DVNHG�KHU�WR�WHOO�
XV�PRUH�DERXW�KHU�H[SHULHQFH�RI�WKH�:,/�SURJUDPPH� 

:KDW�LV�WKH�:,/�SURJUDPPH" 

7KH�SULPDU\�REMHFWLYH�RI�WKH�SURJUDPPH�LV�WR�H[SRVH�WKH�
VWXGHQW�WR�WKH�ILHOG�RI�QDWXUH�FRQVHUYDWLRQ�DQG�WR�SURYLGH�
WKH�FKDQFH�RI�JDLQLQJ�YDOXDEOH�H[SHULHQFH�LQ�WKLV�ILHOG��
6WXGHQWV�DUH�DEOH�WR�H[SHULHQFH�WKH�QDWXUH�FRQVHUYDWLRQ�
LQGXVWU\�DW�ILUVW�KDQG� 

7KH�EDVLF�SULQFLSOH�RI�:,/�LV�WKDW�SHUVRQDO�JURZWK�DQG�
SURIHVVLRQDO�GHYHORSPHQW�DUH�EHVW�DFKLHYHG�E\�DQ�HGX�
FDWLRQDO�PHWKRG�WKDW�FRPELQHV�FODVVURRP�OHDUQLQJ�ZLWK�
SUDFWLFDO�H[SHULHQFH� 

:KDW�ZHUH�\RXU�H[SHFWDWLRQV�FRPLQJ�LQWR�WKH�:,/�
SURJUDPPH" 
,�H[SHFWHG�WR�JURZ�DV�DQ�LQGLYLGXDO�LQ�WHUPV�RI�P\�FDUHHU�
DQG�SHUVRQDO�OLIH��7KLV�GHILQLWHO\�KDSSHQHG��7KHUH�ZDV�D�
VOLJKW�FRQFHUQ�DV�WR�ZKHWKHU�,�ZRXOG�EH�JLYHQ�WKH�UHVSHFW�
RI�EHLQJ�NQRZOHGJHDEOH�LQ�FRQVHUYDWLRQ��EHFDXVH�,�ZDV�
MXVW�D�VWXGHQW�DW�WKH�WLPH��DQG�ODFNHG�SUDFWLFDO�H[SHUL�
HQFH��7KLV�ZDV�FRPSOHWHO\�WKH�RSSRVLWH��,�ZDV�DEOH�WR�
DGG�YDOXH�WR�PHHWLQJV�DQG�RYHUDOO�ZRUN�PDWWHUV� 

*HQHUDOO\��,�OHDUQW�DQG�JRW�WR�H[SHULHQFH�ZD\�PRUH�WKDQ�,�
HYHU�WKRXJKW�SRVVLEOH��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�ZKHQ�
\RX¶UH�VWLOO�D�VWXGHQW�\RX�GRQ¶W�JHW�WKDW�H[SRVXUH�WR�EH�
DEOH�WR�NQRZ�DOO�WKH�GLIIHUHQW�SDWKZD\V�\RX�FDQ�EUDQFK�
RII�LQWR�ZLWK�FRQVHUYDWLRQ� 

$V�LW�ZDV�P\�ILUVW�WLPH�PRYLQJ�DZD\�IURP�KRPH�DQG�OLY�
LQJ�DORQH��,�LQLWLDOO\�WKRXJKW�LW�PLJKW�EH�D�ELW�GLIILFXOW�WR�
DGMXVW��7KLV�FKDQJHG�WKH�PRPHQW�,�JRW�WR�'H�+RRS�1D�
WXUH�5HVHUYH� 

:K\�ZDV�WKDW" 
,�UHPHPEHU�P\�ILUVW�PRUQLQJ�DW�WKH�UHVHUYH��,�ZDV�GULQN�
LQJ�FRIIHH�LQ�P\�JDUGHQ��HQMR\LQJ�WKH�YLHZ�ZKHQ�P\�
PDQDJHU�GURYH�SDVW��+H�WRRN�WKDW�DV�D�JRRG�VLJQ�WKDW�,�
ZRXOG�EH�RND\�ZKHQ�LW�FDPH�WR�HQMR\LQJ�WKH�\HDU�DQG�
EHLQJ�DORQH� 

,�JRW�WR�GHYHORS�DQG�JDLQ�PDQ\�VNLOOV��ERWK�VRIW�DQG�KDUG��
,�IRXQG�D�SDVVLRQ�ZKHQ�GRLQJ�WKLV��1RW�RQO\�GLG�LW�LP�
SURYH�P\�SXEOLF�VSHDNLQJ�DELOLW\��LW�JDYH�PH�PRUH�FRQIL�
GHQFH��7KH�PHQWRUVKLS�,�UHFHLYHG�IURP�&DSH1DWXUH�ZDV�
LQFUHGLEOH��7KH�VXSSRUW�IURP�P\�PDQDJHU��VXSHUYLVRU�
DQG�RWKHU�&DSH1DWXUH�FROOHDJXHV�PDGH�LW�SRVVLEOH�IRU�
P\�:,/�\HDU�WR�EH�D�VXFFHVV� 

:RUOG�1DWXUH�,QWHUQVKLSV 

<RX�PHQWLRQHG�EHIRUH�DERXW�WKH�SUDFWLFDO�H[SHUL�
HQFH�WKDW�\RX�SLFNHG�XS��&DQ�\RX�JLYH�DQ�H[DPSOH" 
7KHUH�ZHUH�PDQ\�VNLOOV�OHDUQW�WKDW�FDQ�EH�VHHQ�DV�VPDOO�
WR�VRPH��EXW�ZKHQ�\RX�UHDOO\�WKLQN�DERXW�LW��LW�LV�LPSRUWDQW�
LQ�WKH�ELJJHU�SLFWXUH��)RU�H[DPSOH��OHDUQLQJ�KRZ�WR�GLVWLQ�
JXLVK�EHWZHHQ�PDOH�DQG�IHPDOH�%RQWHERN�–�SHRSOH�WDNH�
LW�IRU�JUDQWHG�WKDW�\RX�FDQ�DOZD\V�VHH�WKH�JHQLWDOV��7KLV�
LV�QRW�WUXH��6RPHWLPHV�WKH�DQLPDOV�DUH�IDU�DZD\��6RPH�
WLPHV�WKH\�DUH�LQ�DQ�DZNZDUG�SRVLWLRQ��6RPHWLPHV�WKH\�
DUH�LQ�ODUJH�JURXSV��+RZ�GR�\RX�WHOO�ZKDW�WKH�VH[�LV�
WKHQ"�:H�ZHUH�WDXJKW�KRZ�WR�GLVWLQJXLVK�WKDW��7KLV�LV�WKH�
GLIIHUHQFH�EHWZHHQ�WKHRUHWLFDO�DQG�SUDFWLFDO�H[SHULHQFH� 

+DYLQJ�FRPSOHWHG�WKH�:,/�SURJUDPPH��ZKDW�ZRXOG�
\RX�VD\�ZHUH�WKH�ELJJHVW�EHQHILWV�RI�WKH�LQWHUQVKLS" 

1HWZRUNLQJ�ZDV�D�KXJH�EHQHILW�IRU�PH��,�QRZ�NQRZ�PDQ\�
SURIHVVLRQDOV�ZLWKLQ�WKH�FRQVHUYDWLRQ�VHFWRU�DV�D�UHVXOW�
RI�P\�H[SHULHQFHV�LQ�P\�:,/�\HDU��,W�DOVR�PHDQV�WKDW�
PDQ\�RI�WKHP�QRZ�NQRZ�ZKR�,�DP��ZKLFK�LV�TXLWH�LP�
SRUWDQW�LQ�D�ILHOG�LI�\RX�ZDQW�WR�PDNH�D�QDPH�IRU�\RXUVHOI� 

%XW�WKH�ELJJHVW�EHQHILW�LV�GHILQLWHO\�JDLQLQJ�SUDFWLFDO�H[�
SHULHQFH��,�KDG�PDQ\�RSSRUWXQLWLHV�WR�VLW�LQ�RQ�PHHWLQJV�
DQG�EH�WUDLQHG�DW�WKH�VDPH�WLPH��,�ZDV�H[SRVHG�WR�RWKHU�
FDUHHU�SDWKV�LQ�FRQVHUYDWLRQ�WKDW�,�KDGQ¶W�WKRXJKW�RI�EH�
IRUH��,�JRW�WR�SK\VLFDOO\�VHH�DQG�GHDO�ZLWK�SUREOHPV�DV�
RSSRVHG�WR�MXVW�UHDGLQJ�DERXW�LW�RU�VHHLQJ�LW�RQ�WKH�QHZV��
,�UHDOO\�KDG�WKH�RSSRUWXQLW\�WR�GHYHORS�P\VHOI�DV�DQ�LQGL�
YLGXDO��,¶P�FRPSOHWHO\�GLIIHUHQW�QRZ�WKDQ�ZKHQ�,�ZDV�LQ�
:,/��LQ�WHUPV�RI�H[SHULHQFH��NQRZOHGJH��DQG�WKH�FRQIL�
GHQFH�WKDW�FRPHV�ZLWK�WKDW� 

:LWK�WKH�EHQHILW�RI�WKDW�H[SHULHQFH��ZKDW�DGYLFH�GR�
\RX�KDYH�IRU�RWKHU�VWXGHQWV�ZKR�PD\�EH�FRQVLGHULQJ�
D�FDUHHU�LQ�FRQVHUYDWLRQ" 
&RQVHUYDWLRQ�LV�DV�PXFK�WR�GR�ZLWK�SHRSOH�DV�LW�LV�ZLWK�
IDXQD�DQG�IORUD��7KHUHIRUH��LW�LV�FUXFLDO�WKDW�FRQVHUYDWLRQ�
LVWV�GHYHORS�WKHLU�FRPPXQLFDWLRQ�VNLOOV�LQ�RUGHU�WR�EHWWHU�
FRPPXQLFDWH�ZLWK�ORFDO�FRPPXQLWLHV��$IWHU�DOO��D�JUHDW�
GHDO�RI�FRQVHUYDWLRQ�LV�DERXW�JHWWLQJ�WKH�PHVVDJH�
DFURVV�WR�WKH�JHQHUDO�SXEOLF�ZKR�LQ�PRVW�FDVHV��KDYH�
OLWWOH�WR�QR�HQYLURQPHQWDO�EDFNJURXQG�RU�NQRZOHGJH� 

,W¶V�YHU\�LPSRUWDQW�WR�JHW�KDQGV-RQ�H[SHULHQFH�LQ�FRQVHU�
YDWLRQ��(YHQ�LI�\RX�HQG�XS�LQ�WKH�SODQQLQJ�RU�ORJLVWLFDO�
RSHUDWLRQ��\RX�VKRXOG�LGHDOO\�KDYH�SUDFWLFDO�NQRZOHGJH�
DQG�H[SHULHQFH�EHFDXVH�LW¶V�YHU\�GLIIHUHQW�WKDQ�MXVW�VD\�
LQJ�WKH�JX\V�RQ�WKH�JURXQG�PXVW�GR�[\]�–�QR��7KHUH�DUH�
WKLQJV�\RX�OHDUQ�IURP�EHLQJ�KDQGV�RQ�WKDW�\RX�ZRQ¶W�
OHDUQ�LQ�WKH�FODVVURRP� 

7KLQJV�GRQ¶W�IDOO�LQWR�\RXU�ODS�–�\RX�KDYH�WR�ZRUN�KDUG�WR�
DFKLHYH�ZKDW�\RX�ZDQW��%H�SURDFWLYH��,QWHUQVKLSV�OLNH�
:,/�DUH�LQYDOXDEOH�LQ�JURRPLQJ�LQGLYLGXDOV�IRU�WKH�UHDO�
ZRUOG��6WXGHQWV�QHHG�WR�UHPHPEHU�WKDW�WKHUH¶V�PRUH�
WKDQ�MXVW�WKH�WKHRUHWLFDO�NQRZOHGJH�WKDW�WKH\¶YH�EHHQ�
WDXJKW�LQ�XQLYHUVLW\�RU�FROOHJH��+DYLQJ�SUDFWLFDO�H[SHUL�
HQFH�JLYHV�\RX�WKH�XSSHU�KDQG�ZKHQ�\RX¶UH�D�QHZ�JUDG�
XDWH�ORRNLQJ�IRU�D�MRE��,I�\RX�KDYH�DQ�RSSRUWXQLW\�WR�DSSO\�
IRU�D�:,/�LQWHUQVKLS�EH�VXUH�WR�JR�IRU�LW� 

««««««««««««««� 

&DSH1DWXUH�RIIHUV�D���-PRQWK�UHVLGHQWLDO�:,/�LQWHUQVKLS�
LQ�WKH�FRQVHUYDWLRQ�VHFWRU�WR�D�OLPLWHG�QXPEHU�RI�VWX�
GHQWV�ZKR�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�WKHRUHWLFDO�
SRUWLRQ�RI�WKH�1DWLRQDO�4XDOLILFDWLRQ�LQ�1DWXUH�&RQVHUYD�
WLRQ��7KH�VXFFHVVIXO�LQWHUQV�DUH�PHQWRUHG�E\�H[SHUL�
HQFHG��FRPSHWHQW�DQG�SURIHVVLRQDO�&DSH1DWXUH�VWDII�IRU�
WKH�GXUDWLRQ�RI�WKH�LQWHUQVKLS� 

0RUH�LQIRUPDWLRQ��FDSHQDWXUH�FR�]D 

&DSH1DWXUH�:,/�,QWHUQ�
$QHHVD�GX�3OHVVLV��PLGGOH�� 
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$�ORFDO�IRRG�PDUNHW�DV�D�OHDUQLQJ�HFRORJ\�
IRU�FR-FUHDWLQJ�VXVWDLQDELOLW\ 

<D]�%ULHQ 

7KLV�FRQWULEXWLRQ�FRPHV�IURP�WKH�7-/HDUQLQJ�1HWZRUN��
RQH�RI�WKUHH�7UDQVIRUPDWLYH�.QRZOHGJH�1HWZRUNV�IXQG�
HG�IRU�D�SHULRG�RI���\HDUV�E\�WKH�,QWHUQDWLRQDO�6FLHQFH�
&RXQFLO��,6&���7KH�7-/HDUQLQJ�WUDQVIRUPDWLYH�NQRZOHGJH�
QHWZRUN�DFWLYHO\�HPEUDFHV�D�FRPPLWPHQW�WR�WKH�FRP�
PRQV�DQG�WKH�FRPPRQ�JRRG��WR�GHFRORQLVDWLRQ��WKH�JRRG�
OLIH��HFRORJLFDO�HFRQRPLFV��UHDO�VXVWDLQDELOLW\�DQG�VHHNV�
WR�EULQJ�HQYLURQPHQWDO�DQG�VRFLDO�MXVWLFH�LQWR�EHLQJ��
/HDUQLQJ KDV�EHHQ�LGHQWLILHG�DV�DQ�LPSRUWDQW�GULYHU�RI�
FKDQJH�WRZDUGV�VXVWDLQDELOLW\� 7KH�FDVH�VWXGLHV�VHHN�WR�
REWDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH W\SH RI�WUDQVIRUPD�
WLYH��WUDQVJUHVVLYH�OHDUQLQJ��W-OHDUQLQJ��WKDW�FRXOG�SRWHQ�
WLDOO\�HQDEOH�VXFK�FKDQJH� 

7KLV�FRQWULEXWLRQ�]RRPV�LQ�RQ�/HNNHU1DVVXK��/1��DV�D�
µOHDUQLQJ�HFRORJ\¶�LQ�ZKLFK�PXOWLSOH�DFWRUV�DQG�VWDNHKROG�
HUV��WKURXJK�D�UDQJH�RI�LQWHUDFWLRQV�DQG�RIWHQ�EOHQGHG�
IRUPV�RI�OHDUQLQJ��VWXPEOH�WRZDUGV�YDOXHV-EDVHG�IRUPV�
RI�VXVWDLQDELOLW\�WKDW�WHQG�WR�JR�DJDLQVW�WKH�SXVK�WRZDUGV�
QRUPDOL]HG�XQVXVWDLQDELOLW\��/1�UHSUHVHQWV�RQH�RI�WKH���
FDVH�VWXGLHV�ZLWKLQ�WKH�7-/HDUQLQJ�1HWZRUN���DQG�UHSUH�
VHQWV�D�QLFKH�ZLWKLQ�WKH�FLW\�RI�7KH�+DJXH��7KH�1HWKHU�
ODQGV�DQG�LQ�WKH�UHJLRQ��RQH�WKDW�FR-H[LVWV�DQG�FURVV-
IHUWLOL]HV�ZLWK�PDQ\�RWKHU�ORFDOL]HG�µRII-WKH-JULG¶�FRPPX�
QLW\�LQLWLDWLYHV�DURXQG�IRRG��ZDWHU��HQHUJ\��FOLPDWH��VRFLDO�
LQFOXVLRQ�DQG�WKH�JUHHQLQJ�RI�XUEDQ�VSDFHV��$V�VXFK��/1�
LV�SDUW�RI�D�ZLGHU�WUDQVLWLRQ�PRYHPHQW� 

/HNNHU1DVVXK��/RFDO�)RRG�7KH�+DJXH 
/1�VWDUWHG�ZKHQ�FLWL]HQV�GHFLGHG�WR�WDNH�RYHU�DQ�DEDQ�
GRQHG�VSDFH��DQ�ROG�J\P��ZLWKRXW�SHUPLVVLRQ�RI�LWV�RZQ�
HU��7KH�&LW\�RI�7KH�+DJXH��WR�FUHDWH�DQ�LQGRRU�PDUNHW�
PDLQO\�IRU�ORFDOO\�JURZQ�YHJHWDEOHV��(YHQWXDOO\�WKH�LQLWLD�
WLYH�EHFDPH�PRUH�IRUPDOL]HG�ZLWK�WKH�HVWDEOLVKPHQW�RI�
WKH�IRXQGDWLRQ�µ/RFDO�)RRG�7KH�+DJXH¶�ZKLFK�DFWV�DV�WKH�
XPEUHOOD�IRU�WKH�YDULRXV�DFWLYLWLHV�WKDW�DUH�HYROYLQJ��&XU�
UHQWO\��/RFDO�)RRG�WKH�+DJXH�KRVWV�VL[�LQLWLDWLYHV�LQ�WKH�
*\P��µ/HNNHU1DVVXK¶��WUDQVODWHG�DV�µ*RRG�0XQFKLQJ¶���D�
ZHHNO\�YHJHWDEOH�PDUNHW�ZKHUH�PHPEHUV�SLFN�XS�D�EDV�
NHW�ZLWK�IUHVK�ORFDO�RUJDQLF�SURGXFH��µ7KH�&RPPXQLW\�
.LWFKHQ¶��SURYLGLQJ�D�ZHHNO\�GLQQHU�DIWHU�WKH�PDUNHW��µ7KH�
&RQVFLRXV�.LWFKHQ¶��DQ�LQLWLDWLYH�WKDW�UDLVHV�DZDUHQHVV�
DERXW�IRRG�ZDVWH�E\�FROOHFWLQJ�OHIWRYHU�IRRG�IURP�WKH�FLW\�
PDUNHW�DQG�SUHSDULQJ�D�ZHHNO\�PHDO�RSHQ�IRU�HYHU\RQH�
�RQ�D�GRQDWLRQ�EDVLV���µ7LPHEDQN�FF¶��D�FRPPXQLW\�FXU�
UHQF\�WR�VKDUH�VNLOOV��VHUYLFHV�DQG�NQRZOHGJH�XVLQJ�
µWLPH¶�DV�WKH�FXUUHQF\�LQVWHDG�RI�PRQH\��µ�053¶�D�\RXQJ�
WKHDWUH�JURXS�IRFXVLQJ�RQ�VWUHQJWKHQLQJ�VRFLHW\�E\�ZRUN�
LQJ�RQ�WKHPHV�VXFK�DV�EHORQJLQJ��FRKHVLRQ��XQGHUVWDQG�
LQJ�DQG�WROHUDQFH��DQG�µ0XVLF�LQ�7UDQVLWLRQ¶��D�VRFLDO�H[�
SHULPHQW�FRPELQLQJ�SHUIRUPDQFHV��ZRUNVKRSV��PXVLF�
DQG�IRRG��,QFUHDVLQJO\�WKH�YDULRXV�LQLWLDWLYHV�ZLWKLQ�WKH�
*\P�DUH�FROODERUDWLQJ�DQG�FR-FUHDWLQJ�HYHQWV�WRJHWKHU� 

3DUWLFLSDQWV�UHSUHVHQW�WKH�ZRUOGV�RI��XUEDQ��IDUPHUV��
IRRG�SUHSDUDWLRQ��QXWULWLRQ��IRRG�EDQNV��OLYLQJ�URRP�UHV�
WDXUDQWV��IRRG�DUWLVWV��HWF��6XVWDLQDELOLW\�WUDQVLWLRQV�UH�
TXLUH�WKH�LQYROYHPHQW�RI�PXOWLSOH�DFWRUV�UHSUHVHQWLQJ�
GLIIHUHQW�VRFLHWDO�VSKHUHV��7KH\�DOVR�UHTXLUH�VSDFH�IRU�
H[SHULPHQWDWLRQ�XQGHU�µUHDOLVWLF¶�HFRQRPLF�FRQGLWLRQV��
ORFDO�EXVLQHVVHV�DQG�ZRUNHUV�GR�UHTXLUH�VRPH�NLQG�RI�
FRPSHQVDWLRQ��1HYHUWKHOHVV��WKH�LQLWLDWLYH�FDQ�EH�FRQ�
VLGHUHG�µQRW-IRU-SURILW¶�DV�FDSLWDO�DFFXPXODWLRQ�LV�QRW�WKH�
DLP��JHQHUDWHG�LQFRPH�LV�XVHG�WR�VXVWDLQ�WKH�ZKROH��DQG�
VXUSOXV�LV�LQYHVWHG�LQ�WKH�RUJDQLVDWLRQ�DQG�LWV�SXUSRVH� 

:RUOG�7UDQVLWLRQ�LQ�/HDUQLQJ 

7KH�IRXQGDWLRQ�KDV�WKUHH�PDLQ�OLQHV�RI�LQWHUHVWV�DQG�
�WUDQVIRUPDWLYH��OHDUQLQJ��ZKLFK�LW�FRQVLGHUV�FULWLFDO�IRU�
V\VWHPV�FKDQJH�� 

�� WUDQVIRUPLQJ�IRRG�V\VWHPV�WRZDUGV�VXVWDLQDEOH�IRRG�
V\VWHPV��ZKLFK�\RX�FRXOG�VHH�DV�WKH�PDLQ�RYHUDUFK�
LQJ�SXUSRVH�� 

�� FLUFXODU�HFRQRP\�DQG�QHZ�FRQFHSWV�RI�YDOXH�FUHDWLRQ� 

�� QHZ�ZD\V�RI�RUJDQLVLQJ��H[SHULPHQWLQJ�ZLWK�SDUWLFLSD�
WRU\�OHDGHUVKLS��H[SUHVVLYH�FKDQJH��KRODFUDF\��VRFL�
RFUDF\��DPRQJ�RWKHUV�� 

 

 

 

 

 

 

 

/HNNHUQDVVXK��ZHHNO\�ORFDO�IRRG�PDUNHW��,PDJH��7-/HDUQLQJ�1HWZRUN 

&LW\�/DE�–�MRLQW�OHDUQLQJ�IURP�H[SHULPHQWV 

(IIHFWLYHO\�WKH�*\P�KDV�HYROYHG�LQWR�ZKDW�QRZDGD\V�LV�
FDOOHG�D�6WDGV/DE��&LW\/DE��DV�DQ�DUHQD�IRU�H[SHULPHQ�
WDWLRQ�ZKHUH�GLIIHUHQW�PRGHOV�DQG�WRROV�IRU�LQWHUDFWLRQ�
DQG�FROODERUDWLRQ�DUH�XVHG�WR�FUHDWH�KHDOWK\�DQG�ORFDO�
LVHG�IRRG�V\VWHPV�DQG�µWKH�QH[W�HFRQRP\¶�LV�EHLQJ�GH�
YHORSHG��2QH�SODQQHG�H[SHULPHQW�LV�WR�LQYROYH�D�ORFDO�
YRFDWLRQDO�VFKRRO�LQ�WKH�UHQRYDWLRQ�RI�WKH�J\P��2WKHU�
H[SHULPHQWV�LQFOXGH��D�FRRSHUDWLYH�IRRG�VWRUH�WR�EH�UXQ�
RXW�RI�WKH�*\P��RUJDQLVLQJ�FRRNLQJ�ZRUNVKRSV�LQ�WKH�
*\P�EXW�DOVR�LQ�GLIIHUHQW�ORFDWLRQV�LQ�WKH�FRPPXQLW\��
FROOHFWLYH�SXUFKDVLQJ�IURP�ORFDO�IDUPLQJ�FRPELQHG�ZLWK�
WKH�ORFDO�IUHVK�PDUNHWV�DQG�FUHDWLQJ�VDOHV�QRGHV�LQ�ORFDO�
HQYLURQPHQWDO�HGXFDWLRQ�FHQWUHV�DQG�FLW\�IDUPV��7KH�
+DJXH�KLVWRULFDOO\�KDV�KDG�FLW\�IDUPV�RU�FKLOGUHQ¶V�IDUPV�
DV�WKH\�ZHUH�RULJLQDOO\�FDOOHG�LQ�PRVW�QHLJKERXUKRRGV���
FROODERUDWLRQ�ZLWK�ORFDO�RUJDQLF�IDUPHUV�ZKHUH�WKH�IDUP�
HUV�KRVW�XUEDQ�GZHOOHUV�WR�VKRZ�WKHP�KRZ�WKH\�ZRUN�EXW�
DOVR�WR�DOORZ�WKHP�WR�EH�LQ�D�TXLHW�SODFH�ZKHUH�WKH\�FDQ�
H[SHULHQFH�WKH�µYDOXH�DQG�YDOXHV�RI�WKH�ODQG¶��FRPPXQLW\�
�ILOP��HYHQLQJV�ZLWK�IRRG�DQG�FRPPXQLW\-RULHQWHG�ILOPV��
VSHDNHUV�DQG�GLDORJXHV��DQG�RSHQLQJ�XS�IORRU�VSDFH�WR�
RWKHU�ORFDO�JURXSV�WKDW�VKDUH�VLPLODU�YDOXHV��EXW�ZRUN�LQ�
GLIIHUHQW�FRQWH[WV�RU�RQ�GLIIHUHQW�LVVXHV��VXFK�DV�ZLQGRZ�
IDUPLQJ�FRXUVH��SHUPDFXOWXUH�QDWXUH�IDUPLQJ�JURXSV��
KHDOWK�DQG�ZHOOEHLQJ��  

)XWXUH�GLUHFWLRQV�DQG�TXHVWLRQV 

7KH�IRXQGDWLRQ�LV�JDWKHULQJ�PRPHQWXP�DQG�JDLQLQJ�LQ�
WHUHVW��EXW�LV�DOVR�ORRNLQJ�IRU�FRQWLQXLW\��H[SDQVLRQ�DQG�D�
KHDOWK\�IRUP�RI�FRQVROLGDWLRQ�ZLWKRXW�EHFRPLQJ�WRR�
VWUXFWXUHG�DQG�IRUPDOLVHG��.H\�TXHVWLRQV�IRU�WKH�IRXQGD�
WLRQ�DUH��+RZ�FDQ�FRQWLQXLW\�EH�FUHDWHG�LQ�FUHDWLQJ�GLV�
FRQWLQXLWLHV��KHUH�EUHDNLQJ�DZD\�IURP�XQVXVWDLQDEOH�
IRRG�SDWWHUQV��V\VWHPV�DQG�HFRQRPLHV��ZLWKRXW�EHLQJ�FR
-RSWHG�E\�IRUFHV�WKDW�WHQG�WR�EULQJ�WKLQJV�EDFN�WR�QRUPDO�
DQG�EXVLQHVV-DV-XVXDO"�+RZ�WR�PDNH�WKLV�ORFDWLRQ�DQ�
µRSHQ¶�VSDFH�ZKLFK�LQYLWHV�SHRSOH�WR�WDNH�LQLWLDWLYH��WR�
FROODERUDWH�LQ�FRPPXQLWLHV��QRW�OLPLWHG�E\�WKH�LVVXH�RI�
PRQH\��L�H��KRZ�WR�FUHDWH�DQ�HQYLURQPHQW�DQG�RUJDQLVD�
WLRQ�WKDW�LJQLWHV�WKH�µLQQHU�VSDUN¶�RI�FRPPXQLW\�PHPEHUV�
DQG�NHHSV�WKDW�DOLYH�LQ�WKH�ORQJ�UXQ"�+RZ�WR�µKROG¶�WKLV�
VSDFH�LQ�D�VXVWDLQDEOH�PDQQHU" 



 

 

%22.�5(9,(:6 

%HDVWV�DW�%HGWLPH 
/LDP�+HQHJKDQ�� 

 

 

 

 

 

 

 

 
%HDVWV�DW�%HGWLPH�LV�D�YHU\�LQWHUHVWLQJ��LPDJLQDWLYH�DQG�
DOPRVW�PDJLFDO�ERRN��WKDW�LOOXVWUDWHV�WKH�WKHPHG�ZHDOWK�
RI�FKLOGUHQ¶V�VWRULHV��,W�UHFRJQLVHV�WKDW�PDQ\�RI�WKH�
JUHDW�VWRULHV�IRU�FKLOGUHQ�IHDWXUH�DQLPDOV�DQG�LW�LV�ZULW�
WHQ�IRU�DOO�WKRVH�ZKR�LPDJLQH�WKDW�FKLOGUHQ�DOVR�VHH�
WKHPVHOYHV�DV�PDJQLILFHQW�FUHDWXUHV� 

7KHUH�LV�D�JUHDW�GHDO�RI�HQYLURQPHQWDO�LQIRUPDWLRQ�LQ�
PDQ\�RI�WKH�SXEOLFDWLRQV�WKDW�FKLOGUHQ�ORYH�UHDGLQJ��DQG�
WKLV�EHDXWLIXOO\�ZULWWHQ�VKRUW-FKDSWHUHG�ERRN�LV�GHVLJQHG�
WR�UHYHDO�MXVW�KRZ�HFRORJLFDOO\�VRSKLVWLFDWHG�FKLOGUHQ¶V�
VWRULHV�FDQ�EH��DQG�KRZ�LW�FDQ�KHOS�SDUHQWV��WHDFKHUV�
HWF��WR�GHYHORS�WKHLU�FKLOG¶V�HQYLURQPHQWDO�XQGHUVWDQG�
LQJ��7KH�VWLPXODWLQJ�VWRULHV�SURILOHG�LQ�WKLV�ERRN�LQVSLUH��
LQIRUP�DQG�WHDFK�OHVVRQV�DERXW�OLIH��VR�LI�\RX�DW�DOO�FDUH�
DERXW�WKH�IXWXUH�RI�RXU�SODQHW��LW�LV�ZHOO�ZRUWK�D�UHDG� 

7KH�DXWKRU�GRHV�QRW�WU\�WR�WHDFK�WKH�GR¶V�DQG�GRQ¶W¶V�RI�
UHDGLQJ�FKLOGUHQ¶V�OLWHUDWXUH��EXW�KH�VLPSO\�SRLQWV�RXW�
WKH�LPSRUWDQFH�RI�UDLVLQJ�DZDUHQHVV�RI�HQYLURQPHQWDO��
WKHPHV�DQG�LVVXHV� 

7KH�ERRN�LV�D�RQH-RII��LW�LV�KLJKO\�UHOHYDQW��H[WUHPHO\�
HQMR\DEOH�WR�UHDG��DQG�,�WKRURXJKO\�UHFRPPHQG�LW� 

%HDVWV�DW�%HGWLPH��5HYHDOLQJ�WKH�(QYLURQPHQWDO�:LVGRP�
LQ�&KLOGUHQ¶V�/LWHUDWXUH��/LDP�+HQHJKDQ���������&KLFDJR��-�
:LOH\�	�6RQ�/WG��8QLYHUVLW\�RI�&KLFDJR�3UHVV��+DUGEDFN�
SS�����,6%1����-�������������������� 

&DQ�<RX�+HDU�WKH�7UHHV�7DONLQJ"� 
3HWHU�:RKOOHEHQ 

 

 

 

 

 

 

 

 
 

 

7KLV�EHDXWLIXOO\�SUHVHQWHG��FRORXUIXO�SXEOLFDWLRQ�WUDQV�
SRUWHG�PH�EDFN�WR�D�WLPH�LQ�P\�FKLOGKRRG�ZKHQ�,�
SOD\HG�LQ�WKH�ZRRGV�DPRQJVW�WKH�WRZHULQJ�WUHHV�DQG�
FROOHFWHG�FRQNHUV�DQG�DFRUQV��VXFK�D�PDJLFDO�WLPH�ZDV�
KDG�LQ�WKRVH�GD\V� 

3HWHU�:RKOOHEHQ�SURYLGHV�XV�ZLWK�KLV�H[WHQVLYH�
NQRZOHGJH�DQG�VWRU\�WHOOLQJ�LQ�VXFK�DQ�DFFHVVLEOH�ZD\�
ZKLFK�\RXQJ�UHDGHUV�ZLOO�HQMR\��/DFHG�ZLWK�TXL]]HV��
PDJQLILFHQW�SKRWRJUDSKV�DQG�KDQGV-RQ�DFWLYLWLHV��WKH�
ERRN�HQWLFHV�SDUWLFLSDWLRQ�DQG�OHDUQLQJ��,W�LV�DQ�RXW�
VWDQGLQJ�LQWURGXFWLRQ�WR�WKH�ZRUOG�RI�WUHHV��LW�LQVSLUHV�
FXULRVLW\�DQG�PDNHV�DQ�H[FHOOHQW�FODVVURRP�UHVRXUFH�
IXOO�RI�LQIRUPDWLRQ� 

3HWHU�LQIRUPV�XV�WKDW�WUHHV�KDYH�SDUHQWV�DQG�WKDW�WUHH�
JUDQGSDUHQWV�KDYH�ZULQNOHV��DOVR�WKHUH�LV�VXFK�D�WKLQJ�
DV�D�IRUHVW�LQWHUQHW� 

7KH�P\VWHULHV�DQG�PDJLF�RI�WKH�IRUHVW�DUH�VKDUHG�LQ�D�
ZD\�WKDW�FKLOGUHQ�ZLOO�XQGHUVWDQG�DQG�ORYH��7UHHV�DUH�
DZHVRPH��WKH\�JURZ�WRJHWKHU�LQ�WKH�IRUHVW�DQG�FDQ�GR�
DPD]LQJ�WKLQJV��7KH\�PDNH�XV�IHHO�KDSSLHU�DQG�PRUH�
UHOD[HG�DQG�WKH\�PDNH�RXU�SODQHW�D�PRUH�SOHDVDQW�DQG�
KHDOWKLHU�SODFH�WR�OLYH��7KH\�SURYLGH�D�KRPH�IRU�DQLPDOV�
LQ�WKH�IRUHVW�DQG�D�WUHH�KXJ�VSHDNV�YROXPHV� 

,�WKRURXJKO\�HQMR\HG�UHDGLQJ�WKLV�ERRN�DQG�KLJKO\�UHF�
RPPHQG�LW�� 

&DQ�<RX�+HDU�WKH�7UHHV�7DONLQJ"�'LVFRYHULQJ�WKH�+LGGHQ�
/LIH�RI�WKH�)RUHVW��3HWHU�:RKOOHEHQ���������&DQDGD��*UH\�
VWRQH�%RRNV��+DUGEDFN�SS����,6%1����-����-�����-���
�������� 

%RWK�UHYLHZHG�E\�*DEULHOOH�%DFN 

$QLPDOV�LQ�(PHUJHQFLHV��/HDUQLQJ�IURP�WKH�
&KULVWFKXUFK�(DUWKTXDNHV 

$QQLH�3RWWV�	�'RQHOOH�*DGHQQH 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
³-XVW�LPDJLQH�EHLQJ�VRXQG�DVOHHS�LQ�D�ZDUP�
EHG ZKHQ�VXGGHQO\�LW
V�ILOOHG�ZLWK�VDQG\�FROG�ZDWHU��
7KLV�ZDWHU�LV�VR�WKLFN��\RX�FDQQRW�PRYH�RU�JHW�RXW�RI�
\RXU�KRPH��<RX�DUH�VWXFN�XS�WR�\RXU�QHFN�LQ�ZHW�
VDQG��,W�LV�SLWFK�EODFN�DQG�WKH�JURXQG�LV�VKDNLQJ��
0RVW�RI�WKH DQLPDOV WDNHQ�FDUH�RI�DIWHU�WKH�&KULVW�
FKXUFK�HDUWKTXDNHV�ZHQW�WKURXJK�WKLV�H[SHULHQFH�´ 

6R�ZULWHV�-DQHWWD�6WHDG��ZKR�UHVFXHG�FRXQWOHVV�KHGJH�
KRJV�IROORZLQJ�WKH������&KULVWFKXUFK�HDUWKTXDNHV�  

7KHUH�KDYH�EHHQ�D�QXPEHU�RI�ERRNV�ZULWWHQ�DERXW�WKH�
SK\VLFDO�HDUWKTXDNHV�–�DQG�WKH�LPSDFWV�RQ�KXPDQV�
DQG�RI�FRXUVH�SURSHUW\�–�EXW�QRW��WR�P\�NQRZOHGJH��DQL�
PDOV�DQG�KRZ�WKH\�FRSHG�RU�GLG�QRW��:KDW
V�HVSHFLDOO\�
LQWHUHVWLQJ�KHUH�LV�WKH�LQWHUDFWLRQV�EHWZHHQ�KXPDQV�
DQG�DQLPDOV�ZKLFK�PDNHV�LW�DOO�WKH�PRUH�SHUVRQDO�DQG�
HPRWLRQDO��3URSHUW\�GDPDJH�LV�WHUULEOH��SHRSOH�–�DQG�
DQLPDOV�–�LQ�GLVWUHVV��LV�SV\FKRORJLFDOO\ QRW�JRRG� �7KH�
DXWKRUV�EULQJ�RXW�WKH�SRVLWLYHV�RI�WKH�VWRULHV��DQG�WKH\�
DUH�PRVWO\�SRVLWLYH��VR�WKHUH
V�YHU\�OLWWOH�QHHG�IRU�WHDUV�  

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

2I�DOO�RI�WKH�PHVV�DQG�SHUKDSV�REYLRXV�QHJDWLYH�FRQVH�
TXHQFHV�RI�DQ\�TXDNH��WKH�IDFW�WKDW�LW EURXJKW�SHRSOH�
DQG�DQLPDOV�LQFOXGLQJ�PHQ
V�^VLF`�EHVW�IULHQGV�WRJHWKHU��
KDV�WR�EH�D�JRRG�WKLQJ��RU�
RQH�SRVLWLYH�UHVXOW
��  

&KULVWFKXUFK
V DQLPDOV¶ HDUWKTXDNHV�VWRULHV�GHPRQVWUDWH�
KRZ�LQWLPDWHO\�WUDXPDWLF�H[SHULHQFHV�FDQ�FRQQHFW�KX�
PDQV�DQG DQLPDOV��7KH�TXDNHV�DOVR�VKRZHG�KRZ�ZHOO�
JURXSV�DQG�DJHQFLHV�FRRSHUDWHG�–�TXLWH�ZHOO�LQ�IDFW��
:LWK�WKH�VHWWLQJ�EHLQJ�D�GHVWUXFWLYH�DQG�WUDQVIRUPDWLRQDO�
RQH��KHUH�DUH�QXPHURXV�LQVWDQFHV�RI�SHRSOH�VWHSSLQJ�XS�
DQG�KHOSLQJ�RXW�ZLWK�GHVSHUDWH�DQG�OLIH�WKUHDWHQLQJ�VFH�
QDULRV�–�UHVFXLQJ�SHWV��GRPHVWLF�OLYHVWRFN��HYHQ�VRPH�
XUEDQ�ZLOGOLIH� 

7KH�ERRN�LV�ZHOO�VWUXFWXUHG�–�WKH�DFFRXQWV�RI�DJHQFLHV�
DQG�YROXQWHHUV�FRQQHFWHG�WR�WKH�UHVFXH�DQG�VKHOWHU�
FKDULWLHV�DUH�LQ�WKH�ILUVW�SDUW�RI�WKH�ERRN��WDOHV�RI�LQGLYLGX�
DO DQLPDOV�GRPLQDWH�WKH�VHFRQG�SDUW� /HVVRQV�OHDUQHG�
GXULQJ�WKH�HDUWKTXDNHV�DUH�IRXQG�WKURXJKRXW��  

$V�,�ZULWH�WKLV�LQ�&RURQDYLUXV�ORFNGRZQ��WKHUH�DUH�VRPH�
REYLRXV�VLPLODULWLHV�–�LQ�WKH�TXDNHV�DV�LQ�WKH�WLPH�RI�
&RURQDYLUXV��ZH�KDYH�IRXQG�JRRG�WKLQJV�RXW�RI�WKH�EDG��
RU�GLIIHUHQW� �$QLPDOV�LQ�(DUWKTXDNHV�KDV�EURXJKW�XV�DQG�
DQLPDOV�D�ELW�FORVHU�WRJHWKHU��DQG�WKDW�LV�JRRG��0\�SUD\HU�
RU�ZLVK�LV�WKDW�ZH�NHHS�OHDUQLQJ�IURP�HDFK�RWKHU��$�YHU\�
JRRG�KXPDQ���DQLPDO�ERRN�  

$QLPDOV�LQ�(PHUJHQFLHV��/HDUQLQJ�IURP�WKH�&KULVWFKXUFK�
(DUWKTXDNHV� $QQLH�3RWWV�	�'RQHOOH�*DGHQQH ��������1HZ�
=HDODQG��&DQWHUEXU\�8QLYHUVLW\�3UHVV��3DSHUEDFN�SS�����
,6%1����-�-������-��-�   

�5HYLHZHG�E\�+HQULFXV�3HWHUV 

,QWHUYLHZ�ZLWK�/XF\�0F5REHUW�� 
DXWKRU�RI�����'D\V�:LOG 

 

 

 
 

 

 

 
 

 

 
 

 

 
 

:KDW�RU�ZKR�LQVSLUHG�\RX�WR�ZULWH�WKLV�ERRN" 

,�XVHG�WR�ZRUN�IRU�DQ�RUJDQLVDWLRQ�FDOOHG�7KH�:LOGOLIH�
7UXVWV�–�D�8.-ZLGH�FKDULW\��$V�SDUW�RI�P\�UROH�WKHUH��,�VHW�
XS�D�FDPSDLJQ�FDOOHG����'D\V�:LOG��ZKLFK�HQFRXUDJHV�
SHRSOH�WR�GR�VRPHWKLQJ�ZLOG�HYHU\�GD\�IRU����GD\V�
WKURXJKRXW�-XQH��/DVW�\HDU����������SHRSOH�WRRN�SDUW��
,W
V�DUJXDEO\�WKH�PRVW�LQIOXHQWLDO�HQYLURQPHQWDO�FDPSDLJQ�
LQ�WKH�8.�DW�WKH�PRPHQW��,W�VHHPHG�D�VKDPH�WR�OLPLW�WKH�
FDPSDLJQ�WR�MXVW����GD\V�WKRXJK��DQG�LQVSLUHG�E\�VRPH�
RI�RXU�KDUGFRUH�IROORZHUV��,�GHFLGHG�WR�FRPH�XS�D�\HDU-
ORQJ�YHUVLRQ�WR�HQFRXUDJH�SHRSOH�WR�VWD\�FRQQHFWHG�WR�
QDWXUH�DOO�\HDU�URXQG��QR�PDWWHU�ZKDW�WKH�VHDVRQ��,W
V�DOO�
EXLOW�DURXQG�WKH�LGHD�RI�
5DQGRP�$FWV�RI�:LOGQHVV
�–�DQ\�
OLWWOH�DFWLRQ�WKDW�\RX�FDQ�WDNH�WR�HQMR\��OHDUQ�DERXW�RU�
KHOS�QDWXUH�RQ�\RXU�GRRUVWHS��7KHUH�DUH�����RI�WKHP�LQ�
WRWDO�DQG�WKH\
UH�DOO�DFFHVVLEOH�WKLQJV�WKDW�DQ\RQH�FDQ�
GR� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϰ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:KDW�ZHUH�WKH�FKDOOHQJHV�RI�ZULWLQJ�WKLV�ERRN" 

7KH�ELJJHVW�FKDOOHQJH�LQ�ZULWLQJ�WKLV�ERRN�ZDV�NHHSLQJ�
WUDFN�RI�ZKDW�,
G�DOUHDG\�ZULWWHQ�–�,�HQGHG�XS�ZULWLQJ�
DERXW�RQH�5DQGRP�$FW�RI�:LOGQHVV�WKUHH�WLPHV�RYHU�WKH�
FRXUVH�RI�VL[�PRQWKV��,�ZDV�SUHJQDQW�ZKHQ�,�ZURWH�LW�VR�LW�
ZDV�D�JRRG�H[FXVH�WR�VLW�LQ�WKH�VXQVKLQH�W\SLQJ�DZD\��
EXW�HYHQ�VR��������ZRUGV�LQ�VHYHQ�PRQWKV�LV�VWLOO�SUHWW\�
KDUGFRUH��$QG�LW�ZDV�URDVWLQJ�KRW�WKDW�VXPPHU��,W�ZDV�
GLIILFXOW�WR�NHHS�FRPLQJ�XS�ZLWK�QHZ�DQG�RULJLQDO�FRQWHQW�
DQG�WKHQ�WR�SXW�LW�LQWR�VRPH�NLQG�RI�FRKHVLYH�RUGHU�DW�WKH�
HQG��7KHUH�ZHUH�ORWV�RI�VSUHDGVKHHWV�RQ�WKH�JR�DV�,�WULHG�
WR�PDWFK�XS�GLIIHUHQW�5DQGRP�$FWV�RI�:LOGQHVV�WR�GLIIHU�
HQW�VHDVRQV�DQG�ILQG�SKRWRJUDSKV�IRU�WKHP�DOO��/XFNLO\�
P\�HGLWRUV�DW�:LOOLDP�&ROOLQV�ZHUH�UHDOO\�VXSSRUWLYH�DQG�
FDPH�XS�ZLWK�DQ�H\H-FDWFKLQJ�DQG�XVHU-IULHQGO\�GHVLJQ��
WKDW�UHDOO\�EURXJKW�WKH�ERRN�WRJHWKHU� 

+RZ�GLG�\RX�FKRRVH�ZKDW�WR�LQFOXGH" 

&KRRVLQJ�ZKDW�WR�LQFOXGH�ZDV�WKH�HDV\�ELW�–�SUHWW\�PXFK�
HYHU\WKLQJ��7KH�ILUVW�����5DQGRP�$FWV�FDPH�YHU\�HDVLO\��
EXW�WKH�ODVW�����ZHUH�PRUH�RI�D�VWUXJJOH��/XFNLO\��,�GLGQ
W�
ZULWH�WKH�ERRN�FKURQRORJLFDOO\��VR�LW
V�QRW�WRR�REYLRXV�
ZKLFK�RQHV�,�VWUXJJOHG�ZLWK��7KH�RQO\�FDYHDW�ZDV�WKDW�
WKH\�KDG�WR�EH�GRZQ-WR-HDUWK��DFFHVVLEOH�DQG�HDV\�WR�GR�
–�,�GLGQ
W�ZDQW�DQ\WKLQJ�SUHDFK\�WKDW�ZRXOG�SXW�SHRSOH�
RII��,
YH�KDG�ORDGV�RI�SHRSOH�VD\�WKDW�WKLV�LV�WKHLU�IDYRXULWH�
WKLQJ�DERXW�WKH�ERRN��\RX
UH�QHYHU�OHFWXUHG�RU�PDGH�WR�
IHHO�JXLOW\��:H�FDQ�DOO�GR�PRUH�IRU�QDWXUH�LQ�RXU�OLYHV�EXW�
,�GRQ
W�EHOLHYH�LQ�WHOOLQJ�SHRSOH�RII��,
G�PXFK�UDWKHU�HP�
SRZHU�WKHP��(DFK�FKDSWHU��LQ�VHDVRQDO�RUGHU��VWDUWV�ZLWK�
WKH�HDV\�VWXII�DQG�WKHQ�JHWV�SURJUHVVLYHO\�PRUH�FRPSOL�
FDWHG�DV�\RX�JHW�PRUH�LQYROYHG��EXW�WKDW�VDLG�WKH�ERRN�LV�
GHVLJQHG�VR�WKDW�\RX�FDQ�SLFN�DQG�FKRRVH�\RXU�IDYRXULWH�
5DQGRP�$FWV�RI�:LOGQHVV��,W
V�QRW�SUHVFULSWLYH�DW�DOO� 

:KDW�LV�\RXU�IDYRXULWH�ZLOGOLIH�VSHFLHV��DQG�ZK\" 

+DUG�WR�VD\��,W�FKDQJHV�ZLWK�HYHU\�VHDVRQ��,�WKLQN�P\�
IDYRXULWH�ELUG�LV�WKH�(XURSHDQ�VZLIW��WKH\�DUULYH�EDFN�LQ�
WKH�8.�HYHU\�0D\�DQG�WKH\�FRPH�VFUHDPLQJ�DQG�WHDULQJ�
WKURXJK�WKH�VNLHV��OLNH�OLWWOH�VF\WKHV��<RX�FDQ
W�PLVV�WKHP�
DQG�,�JHW�ZRUULHG�LI�WKH\
UH�ODWH��,
YH�HYHQ�JRW�WKHP�WDW�
WRRHG�RQ�P\�EDFN�� 

:KDW�LV�\RXU�
WRS�WLS¶"� 

0\�WRS�WLS�LV�WKH�ILUVW�5DQGRP�$FW�RI�:LOGQHVV�LQ�WKH�
ERRN�–�JHW�D�QDWXUH�GLDU\��:ULWH�GRZQ�ZKDW�DFWLRQ�\RX
YH�
WDNHQ�IRU�QDWXUH�HYHU\�GD\�DQG�KRZ�LW
V�PDGH�\RX�IHHO��
ZULWH�GRZQ�ZKHUH�\RX
YH�EHHQ��ZKDW�\RX�VDZ��KRZ�\RX�
IHOW��ZKDW�HOVH�ZDV�JRLQJ�RQ�LQ�\RXU�OLIH��1RWH�WKH�VHD�
VRQV��0DNLQJ�OLWWOH�GRRGOHV�RU�VNHWFKHV��0DNH�LW�EHDXWLIXO�
DQG�HODERUDWH�DV�SDUW�RI�D�SDSHU�GLDU\�RU�VLPSO\�NHHS�D�
QRWH�RQ�\RXU�SKRQH�RU�RQ�D�FDOHQGDU��,Q�D�\HDUV
�WLPH�
ZKHQ�\RX�ORRN�EDFN��\RX
OO�KDYH�DOO�WKHVH�OLWWOH�PHPRULHV�
DQG�HPRWLRQV�WR�HQMR\�DQG�UHOLYH� 

:KDW�OHDG�\RX�WR�EH�D��QDWXUH��ZULWHU" 

,
YH�DOZD\V�ZDQWHG�WR�EH�D�ZULWHU��:KHQ�,�ZDV�OLWWOH��,�
ZURWH�VWRULHV�DQG�ORYHG�(QJOLVK�OHVVRQV�DQG�UHDG�VR�
PDQ\�ERRNV��,�DOZD\V�KDG�D�VHFUHW�DPELWLRQ�WR�ZULWH�D�
ERRN�E\�WKH�WLPH�,�ZDV�����,�EORJJHG�LQ�P\�WZHQWLHV�DQG�
ZDV�SLFNHG�XS�E\�D�WDOHQW�DJHQF\��ZLWK�WKHLU�VXSSRUW�,�
PDQDJHG�WR�WXUQ�DQ�HWKHUHDO�LGHD�LQWR�UHDOLW\��DQG�,�VWLOO�
FDQ
W�EHOLHYH�KRZ�TXLFNO\�LW�DOO�KDSSHQHG��,�RQO\�UHDOO\�JRW�
LQWR�QDWXUH�ZULWLQJ�DW�XQLYHUVLW\��ZKHQ�,�WRRN�D�FRXSOH�RI�
PRGXOHV�LQ�HQYLURQPHQWDO�KLVWRU\��7R�OHDUQ�WKH�KLVWRU\�RI�
QDWXUH�DORQJVLGH�WKH�KLVWRU\�RI�SHRSOH��DQG�KRZ�WKH�WZR�
VKDSHG�HDFK�RWKHU��VHW�PH�RQ�WKH�SDWK��,�FDQ
W�ZDLW�WR�JHW�
ZULWLQJ�DJDLQ� 

�,QWHUYLHZHG�E\�+HQULFXV�3HWHUV 

0RUH�LQIRUPDWLRQ�����GD\VZLOG�FRP�� 



 

 

*DUGHQ�QDWXUH��DPSKLELDQV�DQG�UHSWLOHV 

$PSKLELDQ�DQG�5HSWLOH�&RQVHUYDWLRQ��DUF-WUXVW�RUJ 

$PSKLELDQ�6XUYLYDO�$OOLDQFH��DPSKLELDQV�RUJ 

)URJOLIH��IURJOLIH�RUJ 

+HUSHWRIDXQD�JXLGH�WR�WKH�UHSWLOHV�DQG�DPSKLELDQV�
IRXQG�LQ�WKH�8.��KHUSHWRIDXQD�FR�XN� 

&RDVWDO�PDULQH�KDELWDWV�DQG�VSHFLHV 

7KH�0DULQH�&RQVHUYDWLRQ�6RFLHW\�ZHEVLWH�KDV�IDFWV�
VKHHWV�DERXW�VHD�OLIH��FRPPRQ��WKUHDWHQHG�DQG�HQGDQ�
JHUHG��DQG�EHDFK�FOHDQ-XSV��PFVXN�RUJ 

7KH 0DULQH�%LRORJLFDO�$VVRFLDWLRQ ZHEVLWH�KDV�ORWV�RI�
LQIRUPDWLRQ�LQFOXGLQJ�LPDJHV��PED�DF�XN� 

%ULWLVK�'LYHUV�0DULQH�/LIH�5HVFXH��EGPOU�RUJ�XN� 

0$5,1(/LIH��PDULQH-OLIH�RUJ�XN 

6HDOV�LQ�WKH�5LYHU�7KDPHV��WLQ\XUO�FRP�\E�JY�H� 

25&$��RUFDZHE�RUJ�XN 

6HD:DWFK�IRXQGDWLRQ��VHDZDWFKIRXQGDWLRQ�RUJ�XN 

:KDOH�	�'ROSKLQ�&RQVHUYDWLRQ��:'&���ZKDOHV�RUJ 

+HEULGHDQ�:KDOH�DQG�'ROSKLQ�7UXVW� KZGW�RUJ� 

0DJD]LQHV 

1DWLRQDO�*HRJUDSKLF�PDJD]LQH�KDV�ORWV�RI�DUWLFOHV�DQG�
LPDJHV��&KLOGUHQ¶V�UHVRXUFHV��QDWJHRNLGV�FRP 
$GXOWV¶�UHVRXUFHV��QDWLRQDOJHRJUDSKLF�FRP 

7KH�:RUOG�&RQVHUYDWLRQ�8QLRQ�KDV�DUWLFOHV�DERXW�NH\�
FRQVHUYDWLRQ�LVVXHV� LXFQ�RUJ 

&RXQWU\ILOH�PDJD]LQH¶V�ZHEVLWH�LV�D�JRRG�SODFH�WR�FKHFN�
UXUDO�UHVRXUFHV� FRXQWU\ILOH�FRP� 

%%&�ZLOGOLIH�PDJD]LQH�-�JUHDW�ZHEVLWH�VLWV�DORQJVLGH�D�
JUHDW�QDWXUH�PDJ� GLVFRYHUZLOGOLIH�FRP 

:LOGOLIH�FKDULWLHV 

7KH�:LOGOLIH�:DWFK�ZHEVLWH��WKH�MXQLRU�VHFWLRQ�RI�WKH�
:LOGOLIH�7UXVWV��LQFOXGHV�,'�JXLGHV�DQG�KDV�LQIRUPDWLRQ�
DERXW�PHPEHUVKLS��ZLOGOLIHZDWFK�RUJ�XN  

%ULWLVK�HFRORJLFDO�VRFLHW\��EULWLVKHFRORJLFDOVRFLHW\�RUJ� 

6XUYH\V 
%LR%OLW]��HDUO\�-DQXDU\�� EQKF�RUJ�XN�ELREOLW] 

%LJ�*DUGHQ�%LUGZDWFK�	�%LJ�6FKRROV�%LUGZDWFK�
�-DQXDU\���WLQ\XUO�FRP�\G�SK�NJ� 

%LJ�%XWWHUIO\�&RXQW��-XO\�–�$XJXVW���ELJEXWWHUIO\FRXQW�RUJ 

7KH�0DPPDO�6RFLHW\¶V�VXUYH\V��PDPPDO�RUJ�XN� 

««««««««««««««� 

5HDGHUV�DUH�LQYLWHG�WR�VHQG�DQ\�IDYRXULWH�ZHEVLWHV�WR�
+HQULFXV�3HWHUV�YLD�LQIR#QDHH�RUJ�XN� 
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:(%:$7&+ 

)RFXV�RQ�ORFNGRZQ 

+HQULFXV�3HWHUV 

*URXSV�WKDW�KDYH�JUHDW�ORFNGRZQ�UHVRXUFHV�� 
LQFOXGLQJ�DFWLYLW\�LGHDV�DQG�YLUWXDO�WRXUV  

µ/RFNGRZQ�$FWLYLWLHV�IRU�.LGV¶�IURP�3ODQWOLIH�8.�� 
WLQ\XUO�FRP�\�E�VNSU 

1DWXUDO�+LVWRU\�0XVHXP��/RQGRQ�� 
QKP�DF�XN�YLVLW�YLUWXDO-PXVHXP�KWPO 

1DWLRQDO�0XVHXP�RI�1DWXUDO�+LVWRU\��86$�  
QDWXUDOKLVWRU\�VL�HGX�YLVLW�YLUWXDO-WRXU 

.LGV�RI�WKH�:LOG��WLQ\XUO�FRP�\�K�ZHYS� 

6FLHQFH�+XE�IURP�$6(�8.��WLQ\XUO�FRP�\G�U�S]�� 

.HZ�*DUGHQV�(GXFDWLRQ�� 
NHZ�RUJ�OHDUQLQJ�OHDUQLQJ-DW-KRPH� 

&UHDWLYH�&DUH�,QYLWDWLRQV��&DPEULGJH�&XULRVLW\� 
DQG�,PDJLQDWLRQ� WLQ\XUO�FRP�\��TOID�� 

*DUGHQ�QDWXUH��SODQWV 

7KH�:RRGODQG�7UXVW�KDV�1DWXUH�'HWHFWLYHV�UHVRXUFHV�
IRU�FKLOGUHQ��ZRRGODQGWUXVW�RUJ�XN 

7UHH�&RXQFLO��WUHHFRXQFLO�RUJ�XN 

%RWDQLF�*DUGHQV�&RQVHUYDWLRQ�,QWHUQDWLRQDO�LQFOXGHV�
JOREDO�SODQW�DQG�WUHH�VHDUFK�HQJLQHV��EJFL�RUJ  � 

3ODQW�/LIH�8.�KDYH�LQIRUPDWLRQ�DERXW�ZLOGIORZHUV�� 
SODQWOLIH�RUJ�XN 

*DUGHQ�QDWXUH��LQYHUWHEUDWHV 

%XJOLIH KDV�JXLGHV�RQ�EHHWOHV��EHHV��EXWWHUIOLHV��PRWKV��
DQG�GUDJRQIOLHV��EXJOLIH�RUJ�XN�EXJV�EXJ-GLUHFWRU\ 

7KH�5R\DO�(QWRPRORJLFDO�6RFLHW\�UXQV�1DWLRQDO�,QVHFW�
:HHN�HDFK�-XQH��VHH�EHORZ��DQG�VSHFLDOLVW�JURXSV�� 
UR\HQVRF�FR�XN 

1DWLRQDO�,QVHFW�:HHN����-���-XQH���7KLV�\HDU�WKH�RUJDQ�
LVHUV��DZDUH�RI�RXU�UHVWULFWLRQV��DVNHG�SHRSOH�XVLQJ�WKH�
KDVKWDJV��(QWR$W+RPH��1,:������'RZQORDG�WKH�JDU�
GHQ�HQWRPRORJ\�ERRNOHW�RU�FKHFN�RXW�WKH�PDQ\�DFWLYLW\�
VXJJHVWLRQV�IRU�SULPDU\��VHFRQGDU\�DQG�DGXOWV��LQFOXG�
LQJ�SRHWU\�DQG�
EXLOG�\RXU�RZQ�GXQJ�EHHWOH
� � 
QDWLRQDOLQVHFWZHHN�FR�XN� 

%XWWHUIO\�&RQVHUYDWLRQ�GHDOV�ZLWK�HYHU\WKLQJ�DERXW� 
EXWWHUIOLHV�DQG�PRWKV� EXWWHUIO\-FRQVHUYDWLRQ�RUJ 

%ULWLVK�$UDFKQRORJLFDO�6RFLHW\�DUH�WKH�H[SHUWV�RQ� 
VSLGHUV��EULWLVKVSLGHUV�RUJ�XN� 

*DUGHQ�QDWXUH��ELUGV 
563%�KDV�UHVRXUFHV�DERXW�ELUGV�DQG�RWKHU�DVSHFWV�RI�
QDWXUH��UVSE�RUJ�XN 

7KH�%ULWLVK�7UXVW�IRU�2UQLWKRORJ\��%72��KDV�LQIRUPDWLRQ�
DERXW�ELUGV�DQG�WKHLU�LPSRUWDQFH��EWR�RUJ 

%LUGOLIH�,QWHUQDWLRQDO��ELUGOLIH�RUJ� 

*DUGHQ�QDWXUH��PDPPDOV 

%DGJHU�7UXVW��EDGJHUWUXVW�RUJ�XN�EDGJHUV 

%DW�&RQVHUYDWLRQ�7UXVW��EDWV�RUJ�XN� 

3HRSOH¶V�7UXVW�IRU�(QGDQJHUHG�6SHFLHV�KDYH�FDP�
SDLJQV�WR�KHOS�VSHFLHV�VXFK�DV�GRUPLFH��SWHV�RUJ�XN 

)RU�DOO�1$((�QHZV��EORJV��MRXUQDO�EDFN�LVVXHV��D�GHG�
LFDWHG�PHPEHUV¶�SDJH�DQG�HQYLURQPHQWDO�HGXFDWLRQ�
LGHDV�DQG�DFWLYLWLHV��YLVLW�QDHH�RUJ�XN� 

)ROORZ�XV�RQ�VRFLDO�PHGLD�� 

�WZLWWHU�FRP�QDHHBXN��� 

 IDFHERRN�FRP�1$((8. 



 

 

),1$/�7+28*+7 

0\�VRQ�LQWHUDFWV�ZLWK�D�PRWK�QHDU�RXU�KRPH�GXULQJ�ORFNGRZQ���,PDJH��+HQULFXV�3HWHUV 

>)URP�*XDUGLDQ�DUWLFOH������������µ3DQGHPLF�VLGH-HIIHFWV�
RIIHU�JOLPSVH�RI�DOWHUQDWLYH�IXWXUH�RQ�(DUWK�'D\�����¶��@ 

µ7KH�VNLHV�DUH�FOHDULQJ�RI�SROOXWLRQ��ZLOGOLIH�LV�UHWXUQLQJ�
WR�QHZO\�FOHDU�ZDWHUV��D�KRVW�RI�IOLJKWV�KDYH�EHHQ�
VFUDSSHG�DQG�FUXGH�RLO�LV�VR�ZRUWKOHVV�WKDW�WKH�LQGXVWU\�
ZRXOG�KDYH�WR�SD\�\RX�WR�WDNH�LW�RII�WKHLU�KDQGV�–�D�IHZ�
PRQWKV�DJR��HQYLURQPHQWDOLVWV�FRXOG�RQO\�GUHDP�RI�
VXFK�D�VFHQDULR�DV�WKH���WK�DQQLYHUVDU\�RI�(DUWK�'D\�
KRYH�LQWR�YLHZ� 

µ7KHVH�ZRXOG�SHUKDSV�EH�WKH�VRUW�RI�RXWFRPHV�VHHQ�KDG�
VWULQJHQW�HQYLURQPHQWDO�SROLFLHV�EHHQ�SXW�LQ�SODFH�LQ�WKH�
ZDNH�RI�WKH�ILUVW�(DUWK�'D\�LQ�����« 

µ%XW�WKLV�GLVRULHQWLQJO\�JUHHQ�QHZ�UHDOLW\�LV�FDXVLQJ�OLWWOH�
FKHHU�JLYHQ�WKH�FDXVH�LV�WKH�FRURQDYLUXV�SDQGHPLF�WKDW�
KDV�UDYDJHG�PXFK�RI�WKH�ZRUOG� 

�,W
V�WKH�ZRUVW�SRVVLEOH�ZD\�WR�H[SHULHQFH�HQYLURQ�
PHQW�LPSURYHPHQW�DQG�LW�KDV�DOVR�VKRZQ�XV�WKH�VL]H�
RI�WKH�WDVN���VDLG�0LFKDHO�*HUUDUG��DQ�HQYLURQPHQWDO�
ODZ�H[SHUW�DW�&ROXPELD�8QLYHUVLW\�¶  

:H�DW�1$((�DUH�KRSHIXO�WKDW��ZLWK�SHRSOH�ZRUNLQJ�
ZLWK�
QDWXUH
��ZH�FDQ�DJDLQ�UHQHZ�DQG�VWHS�IRUZDUG�LQWR�D�
PRUH�VXVWDLQDEOH�IXWXUH��7KDQN�\RX�IRU�UHDGLQJ�(QYLURQ�
PHQWDO�(GXFDWLRQ��FRQWLQXLQJ�WR�EHFRPH�DZDUH��DQG�
WDNLQJ�SRVLWLYH�DFWLRQV�  

1DWXUH�LV�VFUHDPLQJ 
$UH�ZH�OLVWHQLQJ" 

3DQGHPLF�ZDUQLQJ�WKDW�ZH��\HV�KXPDQLW\�� 
QHHGV�WR�
VWD\�VDIH��VWD\�DW�KRPH
 

6WD\�SRVLWLYH
������ 
DOO�DURXQG�XV�WKH�ZRUOG�LV�RQ�ILUH 

,Q�$XVWUDOLD� 
%XVKILUHV�ZUHFN�KDYRF 
1DWLYH�NRDODV�QRZ�FULWLFDO  

,Q�WKH�8.�� 
1HZ�UDLO�SODQV�PHDQ�WUHHV�DUH�FOHDUHG 
%LUGV�DQG�EDGJHUV�DUH�SHUVHFXWHG  

,Q�$IULFD� 
(OHSKDQWV�DUH�WDUJHWV�IRU�SRDFKHUV 
/LRQV�KXQWHG�IRU�VSRUW  

,Q�$VLD�  
&UHDWXUHV�FDQ�IDFH�FUXHOW\� 
ZLWK�QR�FRQVHTXHQFHV 

1DWXUH�LV�VFUHDPLQJ 
$UH�ZH�OLVWHQLQJ   

,Q�WKH�RFHDQV 
3ROOXWLRQ�LV�RYHUZKHOPLQJ 
7XUWOHV�DUH�HDWLQJ�SODVWLF  

1DWXUH 
$PD]LQJ�VXQVHWV 
$OO�WKH�OLIH�PDNHV�3ODQHW�(DUWK�KRPH 
7KH�R[\JHQ�ZH�EUHDWKH 
7KH�ZDWHU�WKDW�LV�OLIH 
7KH�IRRGV�ZH�HDW 
1DWXUH�HTXDOV�OLIH�   

:H�DUH�DW�D�FULWLFDO�SRLQW 
:H�PXVW�VWDUW�WDONLQJ 
:H�PXVW�DFW�WR�VXVWDLQ��UDWKHU�WKDQ�VHH� 
1DWXUH�MXVW�DV�
PDWHULDO�SURYLGHU¶ 
:H�PXVW�FKDQJH�WKH�ZD\�ZH�GR�WKLQJV 
:H�PXVW�EHFRPH�SDUWQHUV��OLYH�DQG�ZRUN�
ZLWK�1DWXUH�   

1DWXUH�LV�VFUHDPLQJ 
:H�PXVW�OLVWHQ��DFW 
1RZ 
,W
V�QRW�WRR�ODWH  

$�SHUVRQDO�SRHP�E\�+HQULFXV�3HWHUV�   
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5()(5(1&(6 

�� 2IILFH�RI�1DWLRQDO�6WDWLVWLFV��216��µ2QH�LQ�HLJKW�%ULWLVK�KRXVHKROGV�KDV�QR�JDUGHQ¶�WLQ\XUO�FRP�\�W�T�UR 

�� )LHOG�6WXGLHV�&RXQFLO��)6&��*XLGH�WR�:LQWHU�&RDVWDO�ELUGV��,6%1����������������� 

�� &ROOLQV�&RPSOHWH�*XLGH�WR�%ULWLVK�%LUGV��,6%1����������������� 

�� 563%�ZHEVLWH�UVSE�RUJ�XN��� 

�� :LOGVLGH�$FWLYLW\�&HQWUH��:ROYHUKDPSWRQ�ZLOGVLGHDF�FR�XN 

�� .LQJVZRRG�7UXVW�GLVFRYHU-NLQJVZRRG�RUJ�XN 

�� )ULHQGV�RI�0D\RZ�3DUN�IDFHERRN�FRP�PD\RZSDUN 

�� 7KH�*DUGHQ�&ODVVURRP�WKHJDUGHQFODVVURRP�RUJ�XN 

�� ���'D\V�:LOG�ZLOGOLIHWUXVWV�RUJ 

��� 6DZSLW�:RRGV�&,&�VDZSLWZRRGV�FR�XN�7ZLWWHU�#VDZSLWZRRGV 

��� µ7KH�7KLQNLQJ�&KLOG¶�IUHH�RXWGRRU�QXPHUDF\�DQG�OLWHUDF\�UHVRXUFHV��&UHDWLYH�6WDU�/HDUQLQJ�WLQ\XUO�FRP�\��GUKM�� 

��� /HDUQLQJ�7KURXJK�/DQGVFDSHV�OWO�RUJ�XN��IDFHERRN�FRP�/W/1HZV� 

���  8UEDQZLVH�XUEDQZLVH�ORQGRQ 

��� 7KH�&RXQWU\�7UXVW�FRXQWU\WUXVW�RUJ�XN 

��� 7KH�4XHHQ¶V�$ZDUG�IRU�9ROXQWDU\�6HUYLFH�JRY�XN�TXHHQV-DZDUG-IRU-YROXQWDU\-VHUYLFH 

��� *UHHQ�6FKRROV�3URMHFW���186�SXSLO�VXUYH\��������UHVSRQVHV��XSSHU�SULPDU\�DQG�VHFRQGDU\��(QJODQG��'HF������
8.6&1���2[IDP�WHDFKHUV�VXUYH\������UHVSRQVHV��SULPDU\�DQG�VHFRQGDU\��8.�ZLGH��0D\������/LQNV�WR�VXUYH\V�
DYDLODEOH�YLD�WLQ\XUO�FRP�\�TSR�DU 

��� 3XEOLF�FRPPHQWV�IURP�EDFNHUV�RI�WKH�7HDFK�WKH�)XWXUH�FURZGIXQGHU�IRU����)HEUXDU\������SDUOLDPHQWDU\�UHFHS�
WLRQ��'HF�����--DQ�������FURZGIXQGHU�FR�XN�WHDFK-WKH-IXWXUH�FRPPHQWV�VWDUW 

��� 5RJHUVRQ��0���%DUWRQ��-���%UDJJ��5���	�3UHWW\��-����������7KH�+HDOWK�DQG�:HOOEHLQJ�,PSDFWV�RI�9ROXQWHHULQJ�ZLWK�
7KH�:LOGOLIH�7UXVWV��1HZDUN��7KH�:LOGOLIH�7UXVWV� 

��� 'DUWPRRU�1DWLRQDO�3DUN�-XQLRU�5DQJHU�$ZDUG�WLQ\XUO�FRP�\�ZYS�U�� 

��� -RKQ�0XLU�$ZDUG�MRKQPXLUWUXVW�RUJ�MRKQ-PXLU-DZDUG 

��� (XURSDUF�-XQLRU�5DQJHU�&HUWLILFDWH�WLQ\XUO�FRP�\��[EZYF� 

��� 7KH�1DWLRQDO�2XWGRRU�/HDUQLQJ�$ZDUG�–�,QVWLWXWH�RI�2XWGRRU�/HDUQLQJ�WLQ\XUO�FRP�\�K[T�\�� 

��� /R\QHV��&���������$GYHQWXUH�LQ�D�EXQ��-RXUQDO�RI�([SHULHQWLDO�(GXFDWLRQ�9ROXPH�����,VVXH�� 

��� %HDPHV��6��DQG�7HOIRUG��-���������3LHUUH�%RXUGLHX��+DELWXV��ILHOG�DQG�FDSLWDO�LQ�URFN�FOLPELQJ��,Q��3LNH��&�-��DQG�
%HDPHV��6���������2XWGRRU�$GYHQWXUH�DQG�6RFLDO�7KHRU\��5RXWOHGJH��$ELQJGRQ��2[IRUG 

��� 6WHUOLQJ��6����������7UDQVIRUPDWLYH�OHDUQLQJ�DQG�VXVWDLQDELOLW\��VNHWFKLQJ�WKH�FRQFHSWXDO�JURXQG��/HDUQLQJ�DQG�
7HDFKLQJ�LQ�+LJKHU�(GXFDWLRQ��,VVXH��������-���� 

��� 'HIUD¶V���3RLQW�3ODQ�IRU�(QJODQG¶V�1DWLRQDO�3DUNV��0DUFK�������WLQ\XUO�FRP�\�\VXJSN 

��� 7-/HDUQLQJ�1HWZRUN�FDVH�VWXGLHV�WUDQVJUHVVLYHOHDUQLQJ�RUJ 

��� *XDUGLDQ�DUWLFOH�����$SULO�������3DQGHPLF�VLGH-HIIHFWV�RIIHU�JOLPSVH�RI�DOWHUQDWLYH�IXWXUH�RQ�(DUWK�'D\�
����� WLQ\XUO�FRP�\�H��MQO 

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


