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 National Association for Environmental Education (NAEE UK) 

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

teaching and their students’ learning, in relation to environmental and sustainability issues.  
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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��ƌĐŚĂĞŽůŽŐǇ�^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 
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VSHQW�D�JUHDW�GHDO�RI�WLPH�WHDFKLQJ�DERXW�DLU�DQG�
�IUHVKZDWHU��ZDWHU�TXDOLW\��EXW�KDUGO\�DQ\�WLPH�FRYHULQJ�
RFHDQ�OLWHUDF\��,¶P�QRZ�ZRUNLQJ�ZLWK�FROOHDJXHV�LQ�'HQ�
PDUN�DQG�6SDLQ�RQ�D�SURMHFW�FDOOHG�µ2FHDQ�&RQQHF�
WLRQV¶��RFHDQ-FRQQHFWLRQV�QHW��ZKLFK�DLPV�WR�LQQRYDWH�
DQG�H[WHQG�EHVW�SUDFWLFH�LQ�WKH�WHDFKLQJ�RI�RFHDQ�OLWHUD�
F\��:H¶UH�XVLQJ�SUREOHP-EDVHG�OHDUQLQJ�YLD�LQQRYDWLYH�
PDWHULDO��GLDORJLF�DQG�FUHDWLYH�DSSURDFKHV�DV�ZHOO�DV�
XVLQJ�$5�95�WHFKQRORJLHV��7KH�XQLYHUVLWLHV�KDYH�EHHQ�
ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�SULPDU\�DQG�VHFRQGDU\�
VFKRROV�LQ�DOO�WKUHH�FRXQWULHV��:H¶UH�KRSLQJ�WKDW�WKH�VWX�
GHQWV�ZLOO�EH�DEOH�WR�YLVLW�HDFK�RWKHU�DW�VRPH�SRLQW�LQ�WKH�
IXWXUH��+RZHYHU��IRU�WKH�WLPH�EHLQJ�HYHU\WKLQJ�LV�RQOLQH�� 

,�KRSH�WKLV�LVVXH�RI�(QYLURQPHQWDO�(GXFDWLRQ�VWLPXODWHV�
\RXU�LQWHUHVW�LQ�RFHDQ�OLWHUDF\��,�DOVR�DVN�\RX�WR�FRQVLGHU�
FRQWULEXWLQJ�WR�IXWXUH�HGLWLRQV�RI�WKH�MRXUQDO�–�LW�RIIHUV�
LGHDV�DQG�LQVSLUDWLRQ�WR�HGXFDWRUV�DURXQG�WKH�ZRUOG� 

3URIHVVRU�-XVWLQ�'LOORQ 

(',725,$/ 

³:H�QHHG�WR�UHVSHFW�WKH RFHDQV�DQG�WDNH�FDUH�RI�WKHP��
DV�LI�RXU�OLYHV�GHSHQGHG�RQ�LW��%HFDXVH�WKH\�GR�´ � 

:KHQ�'U�6\OYLD�(DUOH��ZRUOG-UHQRZQHG�RFHDQRJUDSKHU�
DQG�GLYHU�ZLWK�RYHU�������KRXUV�FORFNHG�XQGHUZDWHU��
VD\V�WKLV��\RX ZRXOG WKLQN�WKDW�ZH�PLJKW�OLVWHQ��2I�
FRXUVH��PXFK�RI�RXU�ILVK�LV�VRXUFHG�IURP�WKH RFHDQV��%XW�
WKH\�DUH��PRUHRYHU��NH\�LQ�WUDQVSRUWLQJ�WKH�KHDW�DURXQG�
WKH�SODQHW��WKH\�SURGXFH�����RI�WKH�R[\JHQ��FRQWURO�RXU�
FOLPDWH��KDYH�LQFUHGLEOH�ELRGLYHUVLW\�DQG�SURYLGH�PLOOLRQV�
RI�MREV�  

<HW�³WKH VHD�LV�WKH XQLYHUVDO VHZHU´��7KLV�TXRWH�IURP�WKH�
OHJHQGDU\�-DFTXHV�,YHV�&RXVWHDX�VKRZV�IRU�KRZ�ORQJ�
ZH�KDYH�WDNHQ�RXU�PDULQH�HQYLURQPHQW�IRU�JUDQWHG�–�
PRUH�WKDQ�KDOI�D�FHQWXU\�  

&200(17�)520�7+(�35(6,'(17 

:KLOH�WKH�FRQFHSW�RI�HQYLURQPHQWDO�
OLWHUDF\�FDQ�EH�WUDFHG�EDFN�WR�������
RFHDQ�OLWHUDF\�VHHPV�WR�KDYH�
HPHUJHG�DV�D�WHUP�DW�WKH�VWDUW�RI�WKH�
��VW�FHQWXU\��)LIWHHQ�\HDUV�DJR��&DYD�
HW�DO��ZURWH� 

7KH�QHHG�IRU�RFHDQ�OLWHUDF\�LV�VLPSOH��7KH�PRVW�GRPL�
QDQW�IHDWXUH�RQ�(DUWK�LV�WKH�RFHDQ��8QGHUVWDQGLQJ�WKH�
RFHDQ�LV�LQWHJUDO�WR�XQGHUVWDQGLQJ�WKH�SODQHW�RQ�ZKLFK�
ZH�OLYH��7KLV�XQGHUVWDQGLQJ�LV�HVVHQWLDO�WR�VXVWDLQLQJ�RXU�
SODQHW�DQG�RXU�RZQ�ZHOO-EHLQJ��+RZHYHU��IRU�PDQ\�\HDUV�
FRUH�FXUULFXOD�IRU�>VFKRRO�VWXGHQWV@�KDYH�QRW�LQFOXGHG�
RFHDQ�WRSLFV��,Q�IDFW��LQ�VRPH�FDVHV��WKH�RFHDQ�KDV�
EHHQ�FRPSOHWHO\�LJQRUHG�>«@�7KH�FKDOOHQJH�IDFLQJ�
RFHDQ�OLWHUDF\�SURSRQHQWV�KDV�EHHQ�KRZ�WR�LQFRUSRUDWH�
FRQFHSWV�DERXW�WKH�RFHDQ�LQWR�DFFHSWHG�FXUULFXOD�� 

6HYHQ�µHVVHQWLDO�SULQFLSOHV¶�RI�RFHDQ�OLWHUDF\�KDYH�EHHQ�
LGHQWLILHG��&26((��������� 

�� 7KH�(DUWK�KDV�RQH�ELJ�RFHDQ�ZLWK�PDQ\�IHDWXUHV� 

�� 7KH�RFHDQ�DQG�OLIH�LQ�WKH�RFHDQ�VKDSH�WKH� 
IHDWXUHV�RI�WKH�(DUWK�� 

�� 7KH�RFHDQ�LV�D�PDMRU�LQIOXHQFH�RQ�ZHDWKHU�DQG�
FOLPDWH� 

�� 7KH�RFHDQ�PDNHV�WKH�(DUWK�KDELWDEOH� 

1(:6�1$((¶6���7+�$11,9(56$5< 

$W�WKH�$*0�RI�WKH�1DWLRQDO�5XUDO�DQG�(QYLURQPHQWDO�
6WXGLHV�$VVRFLDWLRQ��15(6$��LQ������WKHUH�ZDV�D����WR�
��YRWH�WR�FKDQJH�LWV�QDPH��DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�
IRU�(QYLURQPHQWDO�(GXFDWLRQ��1$((��ZDV�ERUQ��7KLV�
PHDQV�WKDW�QH[W�6HSWHPEHU�LW�ZLOO�EH����\HDUV�ROG��� 

7KHUH�ZHUH�WZR�DUJXPHQWV�PDGH�LQ�IDYRXU�RI�WKH�QDPH�
FKDQJH��7KH�ILUVW�ZDV�WKH�GHVLUDELOLW\�RI�D�FOHDUHU�IRFXV�
RQ�WKH�HQYLURQPHQW�DV�WKH�����V�KDG�VHHQ�ERWK�D�
JURZWK�RI�DZDUHQHVV�RI�WKH�HQYLURQPHQWDO�SUREOHPV�WKH�
ZRUOG�IDFHG��DQG�WKH�HPHUJHQFH�RI�HQYLURQPHQWDO�HGX�
FDWLRQ�DV�D�PHDQV�RI�DGGUHVVLQJ�WKHVH��7KHUH�ZDV�D�
GDQJHU��WKH�DUJXPHQW�ZHQW��RI�15(6$�EHLQJ�OHIW�EHKLQG��
7KH�VHFRQG�DUJXPHQW�IROORZHG�IURP�WKLV�DV�LW�ZDV�IHOW�
WKDW�D�QDPH�FKDQJH�ZRXOG�KHOS�IL[�WKH�ODFN�RI�PHPEHU�
VKLS�DQG�LQFRPH�WKDW�WKH�$VVRFLDWLRQ�ZDV�H[SHULHQFLQJ� 

7KLV�FKDQJH�RI�QDPH�FDPH�RQO\�WZR�\HDUV�DIWHU�D�SUHYL�
RXV�FKDQJH�LQ������ZKHQ�WKH�WLWOH�KDG�EHHQ�FKDQJHG�
IURP�WKH�1DWLRQDO�5XUDO�6WXGLHV�$VVRFLDWLRQ��ZKLFK�KDG�
EHHQ�IRUPHG�LQ��������7RJHWKHU��WKHVH�WZR�VKLIWV�LOOXV�
WUDWH�KRZ�VWURQJO\�WKH�WLGH�ZDV�UXQQLQJ�DW�WKH�HQG�RI�WKH�
����V�LQ�IDYRXU�RI�D�IRFXV�RQ�WKH�HQYLURQPHQW�DQG�
DJDLQVW�D�FXUULFXOXP�QLFKH�IRU�WKH�WUDGLWLRQDO�VXEMHFW�RI�
UXUDO�VWXGLHV��3KLOLS�1HDO��WKH�FKDLUPDQ�RI�WKH�15(6$�
VXPPHG�XS�WKH�DUJXPHQWV�WKXV� 

�:H�QHHG�D�QHZ�LPDJH�WR�JDLQ�PRUH�PHPEHUV�DQG�WR�
GUDZ�LQWR�RXU�RUELW�D�ZLGHU�SXEOLF��0RUH�PHPEHUV��
PRUH�VXEVFULSWLRQV��2XU�$VVRFLDWLRQ�PXVW�VSHDN�IRU�DOO�
HGXFDWLRQDOLVWV�FRQFHUQHG�ZLWK�WKH�ZRUOG�DURXQG�XV�� 
,�DVN�\RX�WR�VXSSRUW�RXU�HQGHDYRXU�WR�FUHDWH�DQ� 
$VVRFLDWLRQ��ILQDQFLDOO\�VWURQJ�DQG�RQH�ZKLFK�LV�VHHQ�
WR�UHSUHVHQW�D�ZLGH�LQWHUHVW�DQG�QRW�D�QDUURZ��DQG��,�
IHDU��GZLQGOLQJ�VSHFLDOLVDWLRQ�� 



 

 

 :K\�GLG�\RX�MRLQ�1$(("� 

,�IHOW�WKDW�LW�ZDV�D�JUHDW�RSSRUWXQLW\�WR�EH�
D�SDUW�RI�DQ�RUJDQLVDWLRQ�WKDW�FRXOG�VXS�
SRUW�DQG�LQIOXHQFH�HQYLURQPHQWDO�HGXFD�
WLRQ�DV�,�IHHO�WKDW�LW�LV�EHFRPLQJ��LI�QRW�LV��
WKH�PRVW�LPSRUWDQW�WRSLF�IRU�DOO��SDUWLFX�
ODUO\�FKLOGUHQ��,�ZDV�VHOHFWHG�WR�EH�D�
1$((�7UXVWHH�GXH�WR�P\�ZRUN�ZLWK�WKH�
5R\DO�+RUWLFXOWXUDO�6RFLHW\�� 

7HOO�XV�DERXW�\RXU�EDFNJURXQG�� 

,�ZDV�DQ�HQJLQHHU�IRU����\HDUV�WKHQ�ZHQW�WR�XQLYHUVLW\�WR�
EHFRPH�D�VHFRQGDU\�VFKRRO�WHDFKHU�LQ�3(�DQG�VFLHQFH��
,�HQGHG�XS�LQ�SULPDU\�VFKRRO�DQG�QRZ�,�DP�D�
KHDGWHDFKHU��,�DOVR�KDYH�VWDUWHG�D�FKDULW\�FDOOHG�
5RRWV�OLIH�ZKLFK�IRFXVHV�RQ�IRRG�DQG�KHDOWK\�HDWLQJ�
DQG�WHDFKLQJ�FKLOGUHQ�DQG�IDPLOLHV�KRZ�WR�SUHSDUH�
KHDOWK\�PHDOV��0\�VFKRRO�SODFHV�JUHDW�HPSKDVLV�RQ�
KHDOWK\�HDWLQJ�DQG�TXDOLW\�IRRG��,�DP�D�PHPEHU�RI�WKH�
/RQGRQ�&KLOGKRRG�2EHVLW\�7DVNIRUFH�DQG�,�DP�DOVR�D�
PHPEHU�RI�WKH�5+6�(GXFDWLRQ�FRPPLWWHH��� 

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

,Q�HGXFDWLRQ�,�KDYH�QR�VSHFLILF�UROH�PRGHO�EXW�DV�D�FKLOG�
,�GLG�HQMR\�ZDWFKLQJ�SHRSOH�OLNH�-RKQQ\�%DOO��+LV�HQJDJ�
LQJ�SHUVRQD�DQG�IXQ�DSSURDFK�UHDOO\�KHOSHG�PH�WR�ILQG�
P\�DSSURDFK�LQ�HGXFDWLRQ��3HRSOH�OLNH�%LOO�5RJHUV�DQG�
%RE�/RQJ�KDYH�DOVR�KHOSHG�PH�XQGHUVWDQG�WKH�ZD\�FKLO�
GUHQ�OHDUQ�DQG�KRZ�WR�ZRUN�ZLWK�GLIILFXOW�FKLOGUHQ� 

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

0\�UROH�PRGHOV�LQ�WKH�HQYLURQPHQWDO�ILHOG�DUH�SHRSOH�ZKR�
OLYH�ZKDW�WKH\�EHOLHYH��6R�PDQ\�WLPHV��,�KDYH�KHDUG�SHR�
SOH�WDON�DERXW�HQYLURQPHQWDO�LVVXHV�EXW�OLYH�LQ�D�ZD\�WKDW�
GRHVQ¶W�VXSSRUW�LW��,�WKLQN�SHRSOH�OLNH�&KULV�3DFNKDP�UHDO�
O\�PDNH�LW�UHDO�IRU�DOO�DQG�JHW�LPSRUWDQW�PHVVDJHV�DFURVV�
SDVVLRQDWHO\��%XW�IRU�PH�WKH�WUXH�UROH�PRGHO�LV�6LU�'DYLG�
$WWHQERURXJK��ZKR�KDV�JLYHQ�VR�PXFK�WR�HQYLURQPHQWDO�
LVVXHV�DQG�FRQWLQXHV�QRZ�LQWR�KLV���V�WR�FKDOOHQJH�PDQ�
NLQG�RQ�ZKDW�ZH�DUH�GRLQJ� 

:KDW�GRHV�1$((�GR�ZHOO"  

,�WKLQN�WKH�1$((�VXSSRUWV�VPDOO�SURMHFWV�ZHOO�DQG�NHHSV�
SHRSOH�LQIRUPHG�RI�WKH�LVVXHV�� 

$Q\WKLQJ�ZH�FRXOG�GR�EHWWHU" 
(QJDJH�ZLWK�DOO�VHFWRUV�RI�HGXFDWLRQ�� 

)LQDO�WKRXJKW" 
,W�LV�LPSRUWDQW�WKDW�ZH�ILQG�D�ZD\�WR�HQVXUH�WKDW�HYHU\RQH�
XQGHUVWDQGV�WKDW�ZH�KDYH�D�UHVSRQVLELOLW\�WR�PDNH�WKH�
FKDQJHV�QHFHVVDU\�WR�EULQJ�D�KDOW�WR�WKH�GDPDJH�ZH�
KDYH�GRQH�DQG�LQ�WLPH�KRSHIXOO\��UHYHUVH�LW� 

««««««««««««««� 

7LP�%DNHU�LV�+HDGWHDFKHU�RI�&KDUOWRQ�0DQRU�3ULPDU\�
6FKRRO�LQ�*UHHQZLFK��7KH�VFKRRO�KDV�D�FRPPXQLW\�JDU�
GHQ�RQ�VLWH��ZKHUH�IRRG�LV�JURZQ�IRU�WKH�VFKRRO�NLWFKHQ�
DQG�FDIp��DQG�DOVR�KDV�LWV�RZQ�EHHKLYH�DQG�FKLFNHQV� 
FKDUOWRQPDQRUSULPDU\�FR�XN 

352),/(�1$((�75867((�7,0�%$.(5 

:H�ZLOO�EH�VHQGLQJ�RXW�JUDQW�GHWDLOV�DQG�DSSOLFDWLRQ�
IRUPV�DJDLQ�IRU�QHZ�DSSOLFDQWV�LQ�-DQXDU\�������7KLV�
PHDQV�WKDW��DW�SUHVHQW��1$((�KRSH�WR�EH�DEOH�WR�DZDUG�
QHZ�JUDQWV�IURP�6SULQJ�+DOI�7HUP�RQZDUGV� 

:H�ORRN�IRUZDUG�WR�VFKRROV�EHLQJ�DEOH�WR�UHWXUQ�WR�WKH�
HQYLURQPHQWDO�FHQWUHV�DQG�WHOOLQJ�XV�DERXW�WKHLU�YLVLWV� 

««««««««««««««� 

7KDQNV�WR�WKH�YLVLRQ�DQG�EHQHYROHQFH�RI�WKH�ODWH�+XJK�
.HQULFN�DQG�$QQH�.HQULFN�0%(��1$((¶V�.HQULFN�'D\V�
SURMHFW�RIIHUV�EXUVDULHV�IRU�:HVW�0LGODQGV�VFKRROV�WR�
YLVLW�HQYLURQPHQWDO�FHQWUHV�IRU�FXUULFXOXP-IRFXVHG�DFWLYL�
WLHV��7KH�SURMHFW�KDV�EHHQ�UXQQLQJ�VLQFH������ 

6FKRROV�FDQ�DSSO\�WR�YLVLW�%LUPLQJKDP�%RWDQLFDO�*DU�
GHQV��0DUWLQHDX�*DUGHQV��0RXQW�3OHDVDQW�6FKRRO�)DUP�
RU�563%�6DQGZHOO�9DOOH\��7HDFKHUV�ZULWH�UHSRUWV�DERXW�
WKHLU�YLVLWV��PDQ\�RI�ZKLFK�IHDWXUH�LQ�WKLV�MRXUQDO� 

&RQWDFW��NHQULFN#QDHH�RUJ�XN 

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

/DWHVW�XSGDWH 

1$((�.HQULFN�'D\V�7HDP 

7KH�DFDGHPLF�\HDU�����-���ORRNHG�VHW�WR�EH�D�YHU\�
VXFFHVVIXO�DQG�EXV\�\HDU�IRU�WKH�.HQULFN�'D\V�7HDP��
$SSOLFDWLRQV�IRU�EXUVDU\�DZDUGV�RXWVWULSSHG�WKHLU�DYDLOD�
ELOLW\�–�SDUWLFXODUO\�IRU�WKH�6XPPHU�7HUP�–�DQG�ZH�KDG�
WR�PDNH�VRPH�WRXJK�GHFLVLRQV�DERXW�ZKLFK�VFKRROV�
ZRXOG�UHFHLYH�WKH�IXQGLQJ��7KH�VXFFHVV�RI�WKH�VFKHPH�
DOVR�PHDQW�WKDW�ZH�ZHUH�SODQQLQJ�WR�ZHOFRPH�RXU�
�����WK�VWXGHQW�GXULQJ�WKH�\HDU��:H�LQWHQGHG�WR�PDUN�
WKLV�RFFDVLRQ�ZLWK�SXEOLFLW\��D�IXQGUDLVLQJ�FDPSDLJQ�DQG�
D�UHSRUW�RQ�WKH�GHYHORSPHQW�RI�WKH�.HQULFN�EXUVDU\�
VFKHPH�VLQFH������� 

+RZHYHU��DV�VFKRROV�ZHUH�FORVHG�LQ�0DUFK������WR�DOO�
EXW�WKH�FKLOGUHQ�RI�NH\�ZRUNHUV�DQG�YXOQHUDEOH�FKLOGUHQ��
DOO�YLVLWV�RXW�RI�VFKRRO�ZHUH�FDQFHOOHG��6FKRROV�ZKR�KDG�
EHHQ�DZDUGHG�D�+XJK�.HQULFN�'D\V�EXUVDU\�IRU�WKH�UHVW�
RI�WKH�DFDGHPLF�\HDU�ZHUH�FRQWDFWHG�E\�HPDLO��:H�UH�
DVVXUHG�WKHP�WKDW�WKHLU�JUDQWV�ZHUH�UHWDLQHG�DQG�UHDG\�
WR�EH�XVHG�LQ�WKH�����-���VFKRRO�\HDU�� 

+8*+�.(15,&.�'$<6 

,Q�WKH�HQG�WKHQ��LW�ZDV�HDVLHU�WR�VHH�KRZ�WKH�UXUDO�ILWWHG�
ZLWKLQ�WKH�HQYLURQPHQWDO�UDWKHU�WKDQ�WKH�RWKHU�ZD\�
URXQG��HYHQ�WKRXJK�WKLV�PHDQW�WUDGLQJ�D�VXEVWDQWLYH��
UHDO-ZRUOG�VXEMHFW�IRU�D�FRQWHVWHG�VHW�RI�LGHDV�ZLWK�QR�
FXUULFXOXP�QLFKH��7KDW�FRQWHVWDWLRQ�UHPDLQV�WRGD\��DOEHLW�
LQ�DQ�HYROYHG�IRUP��6R�����\HDUV�RQ��GRHV�WKH�ODFN�RI�D�
FXUULFXOXP�QLFKH��� 

0HDQZKLOH��WKH�SUREOHPV�ZH�IDFHG�LQ�WKH�����V�FRQWLQ�
XH�WR�JURZ�ZLWK�FOLPDWH�FKDQJH�QRZ�DGGHG�WR�WKH�PL[���
7KH������TXHVWLRQ�IRU�1$((�LV�ZKDW�VKRXOG�WKH�$VVRFL�
DWLRQ�EH�GRLQJ�DERXW�LW" 

3URIHVVRU�:LOOLDP�6FRWW�� 
1$((�&KDLU�RI�7UXVWHHV 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϱ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

<281*�:5,7(5 
0DNLQJ�ILOPV�DERXW�ZLOGOLIH�	�FRQVHUYDWLRQ 

$OH[�&ROOLQV 

,�DP�OXFN\�HQRXJK�WR�KDYH�JURZQ�XS�
VXUURXQGHG�E\�ZLOGOLIH��WKDQNV�WR�P\�
'DG�UHZLOGLQJ�ZKDW�XVHG�WR�EH�DQ�ROG�
IDUPVWHDG��:KLOVW�,�KDYH�DOZD\V�
EHHQ�IDVFLQDWHG�E\�WKH�ELRGLYHUVLW\�
WKDW�ZH�KDYH�DW�KRPH��LW�LV�RQO\�PRUH�
UHFHQWO\�WKDW�,�KDYH�EHJXQ�WR�DSSUHFL�
DWH�DQG�UHVSHFW�LW�RQ�D�ZKROH�QHZ�
OHYHO��/HDUQLQJ�DERXW�WKH�QDWXUDO�
ZRUOG�LQ�VFKRRO�DQG�QRZ�LQ�P\�ELROR�

J\�GHJUHH��,�DP�LQFUHDVLQJO\�UHDOLVLQJ�WKH�H[WHQW�WR�
ZKLFK�RXU�ODQGVFDSH�LV�VR�GHSULYHG�RI�LWV�QDWLYH�ZLOGOLIH��
2XU�FRXQWU\¶V�HFRV\VWHPV�DQG�WKH�VSHFLHV�ZLWKLQ�WKHP�
DUH�QRZ�VWUXJJOLQJ�PRUH�WKDQ�HYHU��DQG�,�DLP�WR�SOD\�DQ�
DFWLYH�UROH�LQ�WKH�UHYHUVDO�RI�WKLV�VLWXDWLRQ� 

+DYLQJ�VHHQ�ILUVW-KDQG�KRZ�SURFHVVHV�OLNH�UHZLOGLQJ�
FDQ�VR�VLJQLILFDQWO\�EHQHILW�ELRGLYHUVLW\�DQG�WKH�KHDOWK�RI�
RXU�HFRV\VWHPV��,�IHHO�QRW�RQO\�REOLJHG�EXW�DOVR�H[FLWHG�
WR�KHOS�RWKHUV�UHDOLVH�WKLV�WRR��,W�LV�WKURXJK�P\�YLGHRV�
WKDW�,�KDYH�FKRVHQ�WR�SRUWUD\�WKLV�H[FLWHPHQW��,�XVH�
<RX7XEH�WR�VKDUH�LQIRUPDWLRQ�DERXW�RXU�SODQHW¶V�LQFUHG�
LEOH�ZLOGOLIH�DQG�ZKDW�SHRSOH�FDQ�GR�RQ�DQ�LQGLYLGXDO�
OHYHO�WR�KHOS�VDYH�LW��7KHUH�DUH��RI�FRXUVH��PDQ\�ZLOGOLIH�
ILOPV�DQG�ILOPPDNHUV�RXW�WKHUH�DOUHDG\��DQG�WKH\�DOO�GR�
D�IDQWDVWLF�MRE�RI�WHOOLQJ�XV�DERXW�WKH�ELRGLYHUVLW\�WKDW�ZH�
KDYH�KHUH�RQ�(DUWK��6RPHWLPHV��WKH\�PD\�HYHQ�PHQ�
WLRQ�WKDW�LW¶V�LQ�WURXEOH��+RZHYHU��,�IHHO�WKDW�WKHUH�LV�D�
KXJH�JDS�WKDW�QHHGV�ILOOLQJ��:LOGOLIH�ILOPV�DQG�WHOHYLVLRQ�
VKRXOG�WHOO�XV�PRUH�DERXW�ZKDW�ZH�FDQ�GR�WR�KHOS�VDYH�
HQGDQJHUHG�VSHFLHV��HFRV\VWHPV��DQG�KDELWDWV��7KLV��
DV�ZHOO�DV�P\�SDVVLRQ�IRU�OHDUQLQJ�DERXW�WKH�QDWXUDO�
ZRUOG��LV�WKH�PDLQ�UHDVRQ�IRU�FUHDWLQJ�P\�YLGHRV� 

7KH�YLGHR-PDNLQJ�SURFHVV 

7KH�ILUVW�VWHS�LV�GHFLGLQJ�WKH�WRSLF�RI�WKH�YLGHR��,�FXU�
UHQWO\�KDYH�D�ORQJ�OLVW�RI�WKLQJV�WKDW�,�ZDQW�WR�FRYHU��EXW�
WKH�PDLQ�IHDWXUH�RI�P\�<RX7XEH�FKDQQHO�VR�IDU�KDV�
EHHQ�P\�µ%ULWDLQ¶V�5DUHVW¶�VHULHV��7KLV�LV�D�VHULHV�LQ�
ZKLFK�,�FRYHU�VRPH�RI�WKH�8.¶V�PRVW�EHDXWLIXO��EXW�DOVR�
PRVW�WKUHDWHQHG�VSHFLHV��DQG�ZKDW�SHRSOH�FDQ�GR�WR�
KHOS�SURWHFW�WKHP��7KH�ODWHVW�HSLVRGH�>DW�WKH�WLPH�RI�
ZULWLQJ�–���-XQH�����@�ZDV�DERXW�+D]HO�'RUPLFH��6R��
RQFH�,�KDG�GHFLGHG�RQ�WKLV�VSHFLHV��WKH�QH[W�VWHS�ZDV�
UHVHDUFKLQJ�LW� 

0\�µ%ULWDLQ¶V�5DUHVW¶�YLGHRV�IROORZ�D�VHW�IRUPDW�� 
�� )DFWV�DERXW�WKH�VSHFLHV 

�� +RZ�WR�LGHQWLI\�WKH�VSHFLHV 

�� :KHUH�WR�ILQG�WKH�VSHFLHV 
�� :K\�WKH�VSHFLHV�LV�XQGHU�WKUHDW 

�� :K\�\RX�VKRXOG�KHOS�WKH�VSHFLHV 

�� +RZ�\RX�FDQ�KHOS�WKH�VSHFLHV 

6R��,�ZURWH�D�URXJK�VFULSW�DQG�SODQ�WR�WKH�YLGHR�E\�FRP�
ELQLQJ�P\�SUH-H[LVWLQJ�NQRZOHGJH�DERXW�+D]HO�'RUPLFH�
ZLWK�ZKDW�,�FRXOG�ILQG�RQOLQH��0\�RQOLQH�LQIRUPDWLRQ�DO�
ZD\V�FRPHV�IURP�UHOLDEOH�VRXUFHV�OLNH�WKH�:LOGOLIH�
7UXVWV��:RRGODQG�7UXVW��3HRSOH¶V�7UXVW�IRU�(QGDQJHUHG�
6SHFLHV��DQG�RWKHU�ZHOO-NQRZQ�FRQVHUYDWLRQ�JURXSV��
7KH�IRFXV�LV�RIWHQ�RQ�WKH�NH\�SOD\HU�LQ�WKH�FRQVHUYDWLRQ�
RI�WKH�JLYHQ�VSHFLHV��6R��XVLQJ�P\�*UH\�/RQJ-(DUHG�
%DWV�YLGHR�DV�DQ�H[DPSOH��,�VSRNH�WR�WKH�µ%DFN�IURP�WKH�
%ULQN¶�3URMHFW�2IILFHU�WR�JDLQ�WKH�PRVW�XS-WR-GDWH�LQIRU�
PDWLRQ�IRU�WKH�YLGHR�� 

2QFH�,�NQRZ�ZKDW�,¶P�JRLQJ�WR�VD\��,�JHW�RXWVLGH�DQG�
ILOP�LW��,�KDYH�RQO\�UHFHQWO\�WUDQVLWLRQHG�IURP�ILOPLQJ�LQ�
VLGH�WR�ILOPLQJ�RXWVLGH��,�WKLQN�WKDW�EHLQJ�RXWGRRUV�PDNHV�
P\�FRQWHQW�PXFK�PRUH�HQJDJLQJ��,W�LV�DOVR�D�ORW�PRUH�
FRQVLVWHQW�ZLWK�WKH�ZLOGOLIH�WKHPH�WKDQ�WKH�LQVLGH�RI�P\�
'DG¶V�VKHG�–�ZKLFK�ZDV�WKH�RULJLQDO�ILOPLQJ�ORFDWLRQ� 

*RRG�HGLWLQJ�LV�FUXFLDO��DV�WKLV�FDQ�KXJHO\�LPSDFW�KRZ�
HQJDJLQJ�WKH�YLGHR�LV��0\�HGLWLQJ�LV�DOO�VHOI-WDXJKW��DQG�,�
WU\�WR�LQFOXGH�VRPHWKLQJ�QHZ�LQ�HYHU\�YLGHR��QR�PDWWHU�
KRZ�VPDOO��WR�HQVXUH�WKDW�,�NHHS�LPSURYLQJ� 

7KH�FKDOOHQJHV�RI�FUHDWLQJ�YLGHRV 

)RU�PH��WKH�PRVW�FKDOOHQJLQJ�SDUW�LV�PDNLQJ�D�YLGHR�
HQJDJLQJ��1RZDGD\V��WKHUH�LV�VR�PXFK�LQIRUPDWLRQ�RXW�
WKHUH�WKDW�LW¶V�XQOLNHO\�,¶P�VD\LQJ�PXFK�WKDW�KDVQ¶W�EHHQ�
VDLG�EHIRUH��+RZHYHU��LW¶V�WKH�ZD\�LQ�ZKLFK�WKLV�LQIRU�
PDWLRQ�LV�SXW�DFURVV�WKDW�FDQ�GHWHUPLQH�LWV�LPSDFW�RQ�
SHRSOH��0DQ\�LQGLYLGXDOV��RI�P\�JHQHUDWLRQ�HVSHFLDOO\��
GRQ¶W�VHHP�WR�DSSUHFLDWH�RU�UHVSHFW�WKH�QDWXUDO�ZRUOG�LQ�
WKH�VDPH�ZD\�WKDW�,�GR��7KLV�LVQ¶W�QHFHVVDULO\�WKHLU�IDXOW��
DV�PRVW�RI�XV�KDYHQ¶W�JURZQ�XS�LQ�D�VRFLHW\�WKDW�VHHV�
WKH�HQYLURQPHQW�DV�D�SULRULW\��+RZHYHU��,�GR�EHOLHYH�WKDW�
WKLV�PLQGVHW�FDQ�EH�FKDQJHG��ZH�MXVW�KDYH�WR�DSSURDFK�
LW�FRUUHFWO\��0DNLQJ�P\�YLGHRV�HQJDJLQJ�WR�\RXQJ�SHRSOH�
–�DUJXDEO\�WKH�PRVW�LPSRUWDQW�JHQHUDWLRQ�WR�WDUJHW�–�LV��
WKHUHIRUH��P\�ELJJHVW�FKDOOHQJH��<RX7XEH�YLGHRV�RIWHQ�
RQO\�UHTXLUH�VKRUW�DWWHQWLRQ�VSDQV��DQG�VR�LW�FDQ�EH�GLIIL�
FXOW�WR�WU\�DQG�SXW�DFURVV�LPSRUWDQW�IDFWV�ZLWKRXW�ORVLQJ�
SHRSOH¶V�LQWHUHVW��7KLV�LV�VRPHWKLQJ�ZKLFK�,�IHHO�P\VHOI�
EHFRPLQJ�EHWWHU�DW��DQG�LI�MXVW�RQH�RI�P\�YLGHRV�PDNHV�
D�GLIIHUHQFH�WR�WKH�ZD\�WKDW�VRPHRQH�WKLQNV�DERXW�WKH�
HQYLURQPHQW��WKHQ�,�KDYH�DW�OHDVW�DFKLHYHG�VRPHWKLQJ� 

�0\�JRDOV�DUH��KRZHYHU��D�ORW�ELJJHU�WKDQ�WKDW�� 

0\�EHVW�ZLOGOLIH�H[SHULHQFH 

6HHLQJ�D�OHRSDUG�XS�FORVH�LQ�WKH�ZLOGHUQHVV�RI�WKH�2ND�
YDQJR�'HOWD�LV�GHILQLWHO\�XS�WKHUH��DV�LV�VHHLQJ�WKH�LQ�
FUHGLEOH�PDFDZ�FOD\-OLFNV��WKH�VSLGHU�PRQNH\V��DQG�WKH�
EXWWHUIOLHV�LQ�WKH�3HUXYLDQ�$PD]RQ��7KDW�VDLG��ORFNGRZQ��
LQ�SDUWLFXODU��KDV�PDGH�PH�UHDOLVH�KRZ�PXFK�,�YDOXH�RXU�
QDWLYH�%ULWLVK�ZLOGOLIH�WRR��DQG�,�KDG�VRPH�XQULYDOOHG�H[�
SHULHQFHV�ZDWFKLQJ�WKH�EDGJHU�FXEV�SOD\LQJ�DURXQG��
IUHVK�RXW�RI�RXU�ORFDO�VHW�LQ�PLG-$SULO� 

7KRXJKWV�IRU�WKH�IXWXUH 
:KHWKHU�LW�LV�D�FDUHHU�LQ�ZLOGOLIH�ILOP��UHVHDUFK��RU�VRPH�
WKLQJ�HOVH��P\�PDLQ�DLP�LV�WR�KDYH�D�ODVWLQJ�LPSDFW�LQ�
WKH�ILHOG�RI�FRQVHUYDWLRQ��5LJKW�QRZ��,�DP�GRLQJ�ZKDW�,�
FDQ�WR�KHOS�RXW�E\�YROXQWHHULQJ�DQG�PDNLQJ�<RX7XEH�
YLGHRV��WKURXJK�ZKLFK�,�KRSH�WR�LQFUHDVH�HQJDJHPHQW�
ZLWK�DQG�DSSUHFLDWLRQ�IRU�WKH�QDWXUDO�ZRUOG� 
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$OH[�&ROOLQV�LV�D���-\HDU-ROG�FRQVHUYDWLRQLVW�IURP�0DF�
FOHVILHOG�)RUHVW��&KHVKLUH��+H�FXUUHQWO\�VWXGLHV�%LRORJL�
FDO�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI�%ULVWRO��DQG�YROXQWHHUV�
IRU�D�QXPEHU�RI�RUJDQLVDWLRQV�LQFOXGLQJ�WKH�%DGJHU�
7UXVW��'HUE\VKLUH�:LOGOLIH�7UXVW��5HVHUYD��7KH�<RXWK�
/DQG�7UXVW��:LOG�,GHDV�DQG�/RZHU�0RVV�:RRG�:LOGOLIH�
+RVSLWDO� 

&RQWDFW��DOH[FROOLQVZDF#JPDLO�FRP 

<RX7XEH�FKDQQHO��\RXWXEH�FRP�DOH[FROOLQVZDF 
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&KLOGUHQ�QHHG�QDWXUH�� 
QDWXUH�QHHGV�FKLOGUHQ 

$QGUHZ�0LOOKDP� 

7KH�&DPHURQ�%HVSROND�7UXVW�LV�D�FKDULW\�WKDW�KDV�EHHQ�
VHW�XS�LQ�&DPHURQ¶V�PHPRU\�WR�LQVSLUH�\RXQJ�SHRSOH�WR�
ORYH�DQG�DSSUHFLDWH�QDWXUH��&DPHURQ�ORYHG�QDWXUH��HV�
SHFLDOO\�ELUGV��:KHQ�\RXQJ�SHRSOH�H[SHULHQFH�QDWXUH��LW�
JLYHV�WKHP�WKH�RSSRUWXQLW\�WR�OHDUQ�DQG�IDOO�LQ�ORYH�ZLWK�
LW��:KDW�GR�ZH�GR�ZLWK�WKH�WKLQJV�ZH�ORYH"�:H�SURWHFW�
WKHP��1DWXUH-ORYLQJ�FKLOGUHQ�DOPRVW�DOZD\V�JURZ�LQWR�
QDWXUH-ORYLQJ�DGXOWV��KHOSLQJ�WR�EXLOG�D�JUHHQHU�IXWXUH�IRU�
DOO��+RZ�GRHV�WKH�WUXVW�HQJDJH�\RXQJ�SHRSOH�ZLWK�QD�
WXUH"�%\�FUHDWLQJ�RSSRUWXQLWLHV�LQYROYLQJ�FRQVHUYDWLRQ�
ZRUN�DQG�UHVHDUFK��RUJDQLVLQJ�DQG�VSRQVRULQJ�HYHQWV�
IRU�WHHQDJHUV�WR�FRQQHFW�ZLWK�WKH�RXWGRRUV�DQG�ZRUNLQJ�
FORVHO\�ZLWK�SDUWQHUV��7KH�WUXVW�KRSHV�WR�SDUWQHU�ZLWK�
VFKRROV�DQG�HGXFDWLRQDO�LQVWLWXWLRQV�LQ�IXWXUH�WR�RIIHU�
QDWXUH�SURMHFWV��6R�IDU��WKH�WUXVW�KDV�VXSSRUWHG�RU�SDUW�
QHUHG�ZLWK�%72�<RXQJ�/HDGHUV��WKH�&RUQHOO�/DE�RI�2U�
QLWKRORJ\�%LUG�(YHQW��:LOG$UW�&RPSHWLWLRQ�������&-�
:LOGOLIH��%72�&DPS��1HZ�)RUHVW�:LOGOLIH�&DPS������
DQG�PDQ\�PRUH« 

 

 

 

 

 

 

 
 

 
 

&DPHURQ�%HVSROND�ZDV�D�\RXQJ�QDWXUDOLVW�ZKR�ZDV�ILOOHG�ZLWK� 
D�SDVVLRQ�IRU�ZLOGOLIH��,PDJH��WKH�&DPHURQ�%HVSROND�7UXVW 

,�ILUVW�KHDUG�RI�WKH�WUXVW�WKURXJK�VRFLDO�PHGLD�DQG�ZDV�
LQVSLUHG�E\�WKH�RWKHU�\RXQJ�DPEDVVDGRUV��,PPHGLDWHO\�,�
NQHZ�WKDW�,�ZDQWHG�WR�JHW�LQYROYHG��7KH�WUXVW�RQO\�KDV�
���DPEDVVDGRUV�DW�DQ\�RQH�WLPH�VR�,�NQHZ�LW�ZRXOG�EH�D�
WULFN\�UROH�WR�JHW�EXW�,�ILUHG�RII�DQ�HPDLO�UHJDUGOHVV��2YHU�
WKH�SDVW�\HDU��,�KDYH�EHHQ�YROXQWHHULQJ�ZLWK�(VVH[�:LOG�
OLIH�7UXVW¶V�HGXFDWLRQ�WHDP��KHOSLQJ�WR�OHDG�IRUHVW�VFKRRO�
DQG�\RXQJ�FDUHU�VHVVLRQV�ERWK�LQ�VFKRROV�DQG�DW�:LOGOLIH�
7UXVW�FHQWUHV��,�ORYH�P\�YROXQWHHU�ZRUN�DQG��ZKHQ�LW�
FDPH�WR�DSSO\LQJ�IRU�WKH�\RXQJ�DPEDVVDGRU�UROH��,�
WKRXJKW�WKDW�WKH�VNLOOV�DQG�H[SHULHQFH�JDLQHG�ZRXOG�EH�
SHUIHFW�IRU�WKH�&DPHURQ�%HVSROND�7UXVW��,Q�0D\��,�ZDV�
LQYLWHG�WR�MRLQ�WKH�WHDP�RI�\RXQJ�DPEDVVDGRUV�DQG�,�DP�
YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�WKH�FRPLQJ�\HDU�ZRUNLQJ�
DORQJVLGH�P\�SHHUV��,Q�HDUO\�$XJXVW��WKH�RWKHU�\RXQJ�
DPEDVVDGRUV�DQG�,�DUUDQJHG�WR�PHHW�XS�LQ�WKH�1HZ�)RU�
HVW�DQG�FDPS�IRU�D�QLJKW�–�XQIRUWXQDWHO\��WKLV�ZDV�FDQ�
FHOOHG�GXH�WR�WKH�UHFHQW�&RYLG-���VLWXDWLRQ��EXW�LW�ZLOO�
OLNHO\�EH�UHDUUDQJHG� 

$W�WKH�PRPHQW��WKH�WUXVW�LV�ZRUNLQJ�RQ�DQ�H[FLWLQJ�SUR�
MHFW��LQ�SDUWQHUVKLS�ZLWK�563%��WR�UHQRYDWH�D�GHUHOLFW�
FRWWDJH�GHHS�LQ�WKH�PLGGOH�RI�563%¶V�QHZ�UHVHUYH�
)UDQFKLVHV�/RGJH��LQ�WKH�1HZ�)RUHVW��3ODQQLQJ�SHUPLV�
VLRQ�ZDV�JUDQWHG�LQ�'HFHPEHU������DQG�WKH�DLP�LV�WR�
FUHDWH�D�XQLTXH�UHVLGHQWLDO�HGXFDWLRQDO�IDFLOLW\�WKDW�ZLOO� 

µ&DPHURQ¶V�&RWWDJH¶��,PDJH��WKH�&DPHURQ�%HVSROND�7UXVW 

SURYLGH�D�EDVH�IURP�ZKLFK�VPDOO�JURXSV�RI�\RXQJ�SHR�
SOH�ZLOO�EH�DEOH�WR�KDYH�LPPHUVLYH�H[SHULHQFHV�ZLWK�QD�
WXUH�–�LW�ZLOO�EH�FDOOHG�µ&DPHURQ¶V�&RWWDJH¶��3HUVRQDOO\��,�
FDQQRW�ZDLW�WR�YLVLW� 

$QRWKHU�IDQWDVWLF�LQLWLDWLYH�LV�µ&DPHURQ¶V�%HQFKHV¶��
%HQFKHV�KDYH�EHHQ�SODFHG�JOREDOO\�LQ�PHPRU\�RI�&DP�
HURQ��HDFK�LQ�VWXQQLQJ�QDWXUDO�VSRWV�WKDW�DUH�DOORZLQJ�
SHRSOH�WR�VLW�DQG�SRQGHU�WKH�EHDXW\�RI�QDWXUH��,Q�P\�
RSLQLRQ��WKH�EHQFKHV�DOVR�HQFRXUDJH�DQ�DPRXQW�RI�VHOI-
UHIOHFWLRQ��HQDEOLQJ�SHRSOH�WR�UHIOHFW�RQ�WKHLU�RZQ�PRUWDO�
LW\�DQG�WKH�LPSRUWDQFH�RI�OLYLQJ�LQ�WKH�SUHVHQW��7KH�
EHQFK�ORFDWLRQV�DUH�RQ�WKH�ZHEVLWH�DQG��LI�\RX�KDSSHQ�
WR�VLW�RQ�RQH��WKH�WUXVW�ZRXOG�ORYH�WR�UHFHLYH�D�SKRWR�RI�
\RX�RQ�RQH�RI�WKH�EHQFKHV��GHWDLOV�DUH�RQ�WKH�ZHEVLWH� 

$V�ZHOO�DV�WKH�WUXVW¶V�PDLQ�SURMHFWV��PDQ\�RI�WKH�\RXQJ�
DPEDVVDGRUV�KDYH�LQGLYLGXDO�SURMHFWV�WKDW�WKH\�DUH�
ZRUNLQJ�RQ�–�VXSSRUWHG�E\�WKH�WUXVW��7KHVH�SURMHFWV�
FDQQRW�EH�GLVFORVHG�KHUH�EXW�NHHS�DQ�H\H�RQ�WKH�WUXVW¶V�
ZHEVLWH�DQG�VRFLDO�PHGLD��6R�IDU��P\�MRXUQH\�ZLWK�WKH�
&DPHURQ�%HVSROND�7UXVW�KDV�EHHQ�YHU\�VSHFLDO�DQG�,�
DP�KRQRXUHG�WR�EH�DEOH�WR�FRQWULEXWH�WR�VXFK�D�ZRQGHU�
IXO�FKDULW\��)URP�P\�ZRUN�ZLWK�WKH�WUXVW�DQG�EH\RQG��,�
KDYH�VHHQ�ILUVW-KDQG�WKDW�FKLOGUHQ�QHHG�QDWXUH�DQG�QD�
WXUH�QHHGV�FKLOGUHQ� 
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$QGUHZ�0LOOKDP�LV�D�WKLUG�\HDU�VWXGHQW�VWXG\LQJ�D�%6F�
�+RQV��(QYLURQPHQWDO�6FLHQFH�GHJUHH��+H�LV�DQ�(VVH[�
:LOGOLIH�7UXVW�HGXFDWLRQ�WHDP�YROXQWHHU��KHOSLQJ�WR�OHDG�
IRUHVW�VFKRRO�DQG�\RXQJ�FDUHU�VHVVLRQV��D�PHGLD�RIILFHU�
IRU�5HVHUYD��7KH�<RXWK�/DQG�7UXVW��#5HVHUYD</7���
DQG�D�\RXQJ�DPEDVVDGRU�IRU�WKH�&DPHURQ�%HVSROND�
7UXVW��$QGUHZ�LV�DOVR�D�IUHHODQFH�QDWXUH�ZULWHU��KDYLQJ�
KDG�ZRUN�LQFOXGHG�LQ�SXEOLFDWLRQV�VXFK�DV�%LUG�:DWFK�
LQJ��6FRWODQG�0DJD]LQH��(VVH[�/LIH��5+6�7KH�*DUGHQ��
6FRWWLVK�)LHOG�DQG�7KLV�(QJODQG� 

0RUH�LQIRUPDWLRQ��FDPHURQEHVSROND�FRP� 
7ZLWWHU�#FDPHURQBEBWUXVW 
,QVWDJUDP�FDPHURQEHVSRONDWUXVW 

8.�<281*�3(23/(�	�1$785( 
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$�KLJKOLJKW�RI�WKH�5RPDQ�%DWKV�WHDFKLQJ�VHVVLRQV�LV�WKH�
RSSRUWXQLW\�WR�KDQGOH�UHDO�DQG�UHSOLFD�KLVWRULFDO�REMHFWV�
DQG�WR�WU\�RQ�UHSOLFD�5RPDQ�FORWKLQJ��:DWFKLQJ�WKH�
DPD]HPHQW�RQ�D�FKLOG¶V�IDFH�ZKHQ�WKH\�DVN��³'LG�D�UHDO�
5RPDQ�5($//<�KROG�WKLV"�´�LV�FHUWDLQO\�RQH�RI�WKH�MR\V�
RI�GHOLYHULQJ�WHDFKLQJ�VHVVLRQV� 

9LVLW�WKH�VLWH�LQ�DGYDQFH 

2IWHQ�YLVLWRU�DWWUDFWLRQV�RIIHU�WHDFKHUV�WKH�RSSRUWXQLW\�WR�
DUUDQJH�D�IUHH�YLVLW�WR�WKH�VLWH�LQ�DGYDQFH�RI�D�ERRNHG�
VFKRRO�WULS��:H�ILQG�WKDW�ZKHQ�WHDFKHUV�DUH�DEOH�WR�WDNH�
WKLV�RSSRUWXQLW\��WKHLU�YLVLWV�RIWHQ�UXQ�PRUH�VPRRWKO\�DV�
LW�HQDEOHV�WKHP�WR�VFRSH�RXW�WKH�IDFLOLWLHV�DQG�ZRUN�RXW�
WKH�SUDFWLFDOLWLHV��,W¶V�ZRUWK�WDNLQJ�WKH�FKDQFH�WR�VSHDN�
WR�VWDII�DV�\RX�JR�URXQG�DV�WKH\�PD\�EH�DEOH�WR�RIIHU�
IXUWKHU�KHOSIXO�WLSV��7KH�5RPDQ�%DWKV�DQG�PDQ\�RWKHU�
ODUJH�KLVWRULFDO�VLWHV�ZLOO�DOVR�SURYLGH�7HDFKHU�3DFNV�
DQG�RQOLQH�LQIRUPDWLRQ� 

:KDW�ZLOO�VWXGHQWV�GR�RQ�WKHLU�YLVLW" 

7KH�XQLTXH�WKLQJ�DERXW�YLVLWLQJ�D�KLVWRULFDO�VLWH�LV�WKH�
RSSRUWXQLW\�WR�HQJDJH�ZLWK�WKH�VXUURXQGLQJV�DQG�WDNH�LQ�
WKH�DWPRVSKHUH��WKLQJV�WKDW�FDQQRW�EH�UHFUHDWHG�LQ�D�
FODVVURRP��$Q�DXGLR�JXLGH�RU�DFWLYLW\�VKHHW�PLJKW�EH�
KHOSIXO��EXW�JLYLQJ�VWXGHQWV�ERWK�FDQ�EH�D�KDQGIXO�DQG�
VWRS�WKHP�IURP�H[SHULHQFLQJ�WKH�VLWH��$OORZLQJ�SHRSOH�WR�
SXUVXH�WKHLU�RZQ�LQWHUHVWV�LV�D�JRRG�ZD\�RI�NHHSLQJ�
WKHP�HQJDJHG��SHUKDSV�E\�HQFRXUDJLQJ�WKHP�WR�µFROOHFW¶�
D�IHZ�RI�WKHLU�IDYRXULWH�REMHFWV��E\�PHPRU\��FDPHUD�RU�
TXLFN�QRWHV�DQG�VNHWFKHV���(QFRXUDJH�WKHP�WR�DVN�WKH�
VWDII�TXHVWLRQV�DERXW�WKLQJV�WKH\�DUH�LQWHUHVWHG�LQ�DQG�WR�
FRQVLGHU�KRZ�WKH\�PLJKW�ILQG�RXW�PRUH��7KLV�RIIHUV�WKH�
RSSRUWXQLW\�IRU�IXUWKHU�LQYHVWLJDWLRQ�RQFH�EDFN�DW�VFKRRO� 

)LQG�WKH�VWRULHV�WKDW�ZLOO�LQVSLUH 
:KDW�EULQJV�D�KLVWRULFDO�VLWH�WR�OLIH�LV�WKH�FRQQHFWLRQV�
PDGH�ZLWK�UHDO�SHRSOH�ZKR�OLYHG��ZRUNHG�DQG�YLVLWHG�
WKHUH�LQ�WKH�SDVW��)LQGLQJ�VWRULHV�ZH�FDQ�UHODWH�WR�KHOSV�
XV�XQGHUVWDQG�ZKDW�OLIH�PLJKW�KDYH�EHHQ�OLNH�LQ�DQRWKHU�
WLPH�RU�SODFH��&RQVLGHU�ZKRVH�VWRULHV�PLJKW�EH�LQWHUHVW�
LQJ�WR�LQYHVWLJDWH�DQG�ZKDW�FRXOG�EH�OHDUQHG�DERXW�WKHP�
WKURXJK�D�YLVLW��$W�WKH�5RPDQ�%DWKV�ZH�KDYH�XVHG�HYL�
GHQFH�IRXQG�RQ�VLWH�WR�GHYHORS�WKH�VWRULHV�RI�SHRSOH�ZH�
NQRZ�OLYHG�LQ�$TXDH�6XOLV�������\HDUV�DJR��LQFOXGLQJ�
$SXOLD�WKH�VODYH�JLUO�DQG�%UXFHWXV�WKH�VWRQHPDVRQ��6WX�
GHQWV�FDQ�IROORZ�WKHVH�FKDUDFWHUV�RQ�WKH�DXGLR�JXLGHV�
DQG�VSHDN�WR�FRVWXPHG�LQWHUSUHWHUV�RQ�VLWH��ZKR�WDNH�
DQRWKHU�VWHS�LQ�EULQJLQJ�WKHVH�SHRSOH�WR�OLIH��&RQQHFWLQJ�
VWRULHV�ZLWK�HYLGHQFH�LV�DQRWKHU�JRRG�ZD\�WR�H[SORUH�
DUFKDHRORJ\��KLVWRU\�DQG�FUHDWLYH�ZULWLQJ��� 

&URVV-FXUULFXODU�RSSRUWXQLWLHV 

8VXDOO\�D�FODVV�ZLOO�YLVLW�D�VLWH�OLNH�WKH�5RPDQ�%DWKV�
ZKHQ�WKH\�DUH�VWXG\LQJ�WKH�5RPDQV�DW�VFKRRO��7KHUH�
DUH��KRZHYHU��PDQ\�RWKHU�ZD\V�WR�HQJDJH�ZLWK�D�KLVWRUL�
FDO�VLWH�WKDW�FDQ�PHHW�RWKHU�DVSHFWV�RI�WKH�1DWLRQDO�&XU�
ULFXOXP��2QH�H[DPSOH�LV�RXU�FROOHFWLRQ�RI�GRZQORDGDEOH�
VFLHQFH-EDVHG�DFWLYLWLHV�GHVLJQHG�E\�WHDFKHUV��7KHVH�
H[SORUH�ELRORJ\��IRUFHV��ZHDWKHULQJ�DQG�PDQ\�RWKHU�VFL�
HQFH�WRSLFV�LQ�WKH�FRQWH[W�RI�WKH�5RPDQ�%DWKV��:H�KDYH�
DOVR�GHYHORSHG�D�5RPDQ�1XPHUDOV�WUDLO��H[SORULQJ�QXP�
EHUV�DW�WKH�5RPDQ�%DWKV��7KHUH�DUH��RI�FRXUVH��D�JUHDW�
PDQ\�RSSRUWXQLWLHV�IRU�FUHDWLYH�ZULWLQJ�DQG�ZD\V�WR�XVH�
WKH�VLWH�WR�H[SORUH�FXOWXUHV��DUFKLWHFWXUH�DQG�GHVLJQ� 
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0HODQLH�'DOWRQ�LV�WKH�/HDUQLQJ�:RUNVKRS�/HDGHU�DW�WKH�
5RPDQ�%DWKV�LQ�%DWK� 

0RUH�LQIRUPDWLRQ��URPDQEDWKV�FR�XN� 

:DONLQJ�LQ�WKH�IRRWVWHSV�RI�WKH�5RPDQV 

0HODQLH�'DOWRQ 

6FKRRO�WULSV�RIIHU�WKH�RSSRUWXQLW\�WR�LQVSLUH�DQG�FDSWXUH�
WKH�LPDJLQDWLRQ�LQ�D�YHU\�GLIIHUHQW�ZD\�WR�FODVVURRP�
OHDUQLQJ��7KHVH�YLVLWV�FDQ�EH�WKH�FDWDO\VW�IRU�D�OLIHORQJ�
SDVVLRQ��RU�VLPSO\�HQRXJK�WR�FUHDWH�H[FLWHPHQW�DURXQG�D�
QHZ�VFKRRO�WRSLF�WKDW�ZLOO�SDYH�WKH�ZD\�IRU�OHDUQLQJ��� 

9LVLWV�WR�KLVWRULFDO�VLWHV�FDQ�IHHO�OLNH�D�GDXQWLQJ�SURVSHFW��
ZLWK�PDQ\�ORJLVWLFV�WR�FRQVLGHU�EHIRUH�HYHQ�OHDYLQJ�WKH�
VFKRRO�JURXQGV��+RZHYHU��DV�6WHYH�%DPIRUG��WHDFKHU�DW�
6W�-RKQV�&�RI�(��0LGVRPHU�1RUWRQ�VD\V�� 

³7KHUH�LV�QRWKLQJ�TXLWH�OLNH�EHLQJ�DEOH�WR�FRPH�WR�WKH�
SODFH�ZKHUH�LW�DOO�KDSSHQHG�´�� 

$W�WKH�5RPDQ�%DWKV��VWXGHQWV�FDQ�TXLWH�OLWHUDOO\�ZDON�LQ�
WKH�IRRWVWHSV�RI�5RPDQV��:H�DUH�GHOLJKWHG�WKDW�ZH�ZLOO�
VRRQ�EH�DEOH�WR�RIIHU�HYHQ�PRUH�WR�YLVLWLQJ�VFKRROV��DV�
RXU�QHZ�&ORUH�/HDUQLQJ�&HQWUH�ZLOO�VRRQ�EH�RSHQLQJ��
7KLV�ZLOO�HQDEOH�XV�WR�JUHDWO\�LPSURYH�RXU�IDFLOLWLHV��FUHDW�
LQJ�EUDQG�QHZ�WHDFKLQJ�URRPV�DQG�DQ�XQGHUJURXQG�
ZDONZD\�OLQNHG�WR�WKH�5RPDQ�%DWKV��:H�DUH�SDUWLFXODUO\�
H[FLWHG�DERXW�KDYLQJ�D�QHZ�,QYHVWLJDWLRQ�=RQH��ZKHUH�
VWXGHQWV�ZLOO�HQJDJH�LQ�KDQGV-RQ�DUFKDHRORJLFDO�H[FDYD�
WLRQV��:H�ORRN�IRUZDUG�WR�H[SDQGLQJ�WKH�ZRUN�ZH�GR�WR�
RIIHU�PRUH�WR�JURXSV�ZLWK�DGGLWLRQDO�QHHGV��KRPH-VFKRRO�
JURXSV�DQG�FRPPXQLW\�JURXSV� 

 

 

 

 

 

 

 

 
7KH�5RPDQ�%DWKV��%DWK��,PDJH��0DULR�.ODVVHQ RQ XQVSODVK�FRP� 

+HUH�DUH�VRPH�WLSV�WR�KHOS�\RX�JHW�WKH�PRVW�IURP�DQ�HG�
XFDWLRQDO�YLVLW�WR�D�KHULWDJH�VLWH� 

7LPH�\RXU�WULS 

7KLQN�DERXW�ZKHQ�LW�ZRXOG�EHVW�VXLW�\RXU�FODVV�RU�JURXS�
WR�PDNH�D�YLVLW��$�WULS�FDQ�EH�DQ�H[FLWLQJ�LQWURGXFWLRQ�WR�D�
WRSLF��RU�VHUYH�DV�D�µUHZDUG¶�IRU�ZRUNLQJ�KDUG�ZKHQ�LW�
FRPHV�WR�D�FORVH��+RZHYHU��FKRRVLQJ�WR�WDNH�D�WULS�DW�
VRPH�SRLQW�LQ�WKH�PLGGOH�RI�WKH�WHUP�PHDQV�WKDW�VWXGHQWV�
KDYH�D�FRQWH[W�IRU�WKH�YLVLW��PDNLQJ�LW�D�PRUH�PHDQLQJIXO�
H[SHULHQFH��ZKLOVW�RSHQLQJ�XS�RSSRUWXQLWLHV�IRU�IXUWKHU�
OHDUQLQJ�EDFN�DW�VFKRRO��6WXGHQWV�ORYH�WR�VKDUH�ZLWK�5R�
PDQ�%DWKV�VWDII�WKH�NQRZOHGJH�WKH\�KDYH�DOUHDG\�DF�
TXLUHG��VRPHWKLQJ�WKDW�JLYHV�WKHP�D�JUHDW�VHQVH�RI�
SULGH��2I�FRXUVH�LW¶V�WKH�JRU\�GHWDLOV�WKDW�XVXDOO\�PRVW�
DSSHDO�DQG�DUH�UHPHPEHUHG��D�IDYRXULWH�DW�WKH�5RPDQ�
%DWKV�EHLQJ��³'LG�\RX�NQRZ�WKDW�5RPDQV�DWH�VWXIIHG�
PLFH�DQG�VQDLOV"´ 

(QFRXUDJH�D�PXOWL-VHQVRU\�H[SHULHQFH 

7KHUH�LV�RIWHQ�D�ORW�WR�VHH�DQG�UHDG�DW�KLVWRULFDO�VLWHV��EXW�
D�ORW�FDQ�EH�OHDUQHG�IURP�H[SHULHQFLQJ�D�SODFH�LQ�RWKHU�
ZD\V��:KHUH�DOORZHG��HQFRXUDJH�VWXGHQWV�WR�WRXFK�WKH�
URXJK�VWRQH��IHHO�WKH�XQHYHQ�SDYLQJ�EHORZ�WKHLU�IHHW�DQG�
OLVWHQ�WR�WKH�VRXQGV�DURXQG�WKHP��$VN��³:KDW�ZRXOG�WKH�
5RPDQV�KDYH�VHHQ��VPHOW��KHDUG�ZKLOVW�VWDQGLQJ�KHUH"´ 

8.�+(5,7$*( 
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+HOSLQJ�6(1�FKLOGUHQ�GHYHORS�OLIH�VNLOOV�
WKURXJK�)RUHVW�6FKRRO 

0ROO\�7RDO 
7KH�:LOGOLIH�7UXVW�IRU�/DQFDVKLUH��0DQFKHVWHU�DQG�1RUWK�
0HUVH\VLGH��RWKHUZLVH�NQRZQ�DV�/:7��KDYH�EHHQ�UXQ�
QLQJ�WKHLU�)RUHVW�6FKRRO�3URMHFW�LQ�0DQFKHVWHU�VLQFH�
�����DQG�LQ�/LYHUSRRO�VLQFH�������3URMHFW�RIILFHUV�ZRUN�
ZLWK�XUEDQ�VFKRROV�IRU�D�\HDU��GHOLYHULQJ�IUHH�)RUHVW�
6FKRRO�VHVVLRQV��RIIHULQJ�DFFUHGLWHG�/HYHO���)RUHVW�
6FKRRO�/HDGHUVKLS�WUDLQLQJ�IRU�WHDFKHUV�DQG�LQVWDOOLQJ�
RXWGRRU�FODVVURRPV��DOO�WKDQNV�WR�VXSSRUW�IURP�SOD\HUV�RI�
3HRSOH¶V�3RVWFRGH�/RWWHU\� 

)RUHVW�6FKRRO�LV�D�XQLTXH�IRUP�RI�RXWGRRU�OHDUQLQJ��ZLWK�
D�SOD\-EDVHG��FKLOG-OHG�HWKRV�WKDW�RIIHUV�FKLOGUHQ�UHJXODU�
RSSRUWXQLWLHV�WR�VXFFHHG�DQG�GHYHORS�DV�SHRSOH��WKURXJK�
SUDFWLFDO�OHDUQLQJ�DQG�KDQGV-RQ�DFWLYLWLHV�LQ�D�QDWXUDO�
VHWWLQJ��7KH�FKLOGUHQ�DUH�DOORZHG�WR�WDNH�ULVNV�DQG�H[�
SORUH��ZLWKLQ�D�VDIH�RXWGRRU�VSDFH�DQG�VXSSRUW�IURP�
WUDLQHG�)RUHVW�6FKRRO�SUDFWLWLRQHUV��6HVVLRQV�DUH�GH�
VLJQHG�WR�VWLPXODWH�HDFK�FKLOG¶V�LPDJLQDWLRQ��FUHDWLYLW\�
DQG�GHVLUH�WR�H[SORUH�WKURXJK�DFWLYLWLHV�LQYROYLQJ�QDWXUDO�
PDWHULDOV�VXFK�DV�JUHHQ�ZRRGZRUN��VKHOWHU-EXLOGLQJ�DQG�
QDWXUDO�DUW� 

(DFK�OHDUQHU�JHWV�VRPHWKLQJ�GLIIHUHQW�RXW�RI�)RUHVW�
6FKRRO��LW�FDQ�LPSURYH�FRQILGHQFH��EHKDYLRXU��SK\VLFDO�
DQG�VRFLDO�VNLOOV��HPRWLRQDO�ZHOOEHLQJ��ODQJXDJH�DQG�
FRPPXQLFDWLRQ��FRQFHQWUDWLRQ��NQRZOHGJH�DQG�XQGHU�
VWDQGLQJ�RI�WKH�ZRUOG� 

1RZ�LQ�RXU��WK�\HDU�RI�WKH�SURMHFW��ZH�KDYH�ZRUNHG�ZLWK�
PDQ\�FKLOGUHQ�ZLWK�6SHFLDO�(GXFDWLRQDO�1HHGV��6(1���LQ�
ERWK�PDLQVWUHDP�DQG�6(1�VFKRROV��DQG�KDYH�VHHQ�ILUVW-
KDQG�KRZ�QDWXUH�DQG�WKH�)RUHVW�6FKRRO�HWKRV�KDV�
KHOSHG�WKHVH�OHDUQHUV�GHYHORS�XVHIXO�VNLOOV�IRU�ZLGHU�OLIH� 

 

 

 

 

 

 
,PSURYLQJ�FRQILGHQFH�E\�OHDUQLQJ�KRZ�WR�XVH�WRROV�� 

,PDJH��7ULVKD�0F*O\QQ 

%HLQJ�LQ�QDWXUH�RIIHUV�SUDFWLFDO��VHQVRU\�H[SHULHQFHV�WKDW�
DUH�VXLWHG�WR� WKH�SUHIHUUHG� OHDUQLQJ�VW\OHV�RI�PDQ\�6(1�
FKLOGUHQ�� 6HVVLRQV� DOORZ� FKLOGUHQ� WR� OHDUQ� DW� WKHLU� RZQ�
SDFH�� EXW� IROORZ�D� ORRVH�VWUXFWXUH�ZLWK�RSSRUWXQLWLHV� IRU�
DGXOW-LQWURGXFHG�DFWLYLWLHV�� IUHH� SOD\�� VQDFNV� DQG� UHIOHF�
WLRQ�� VR� OHDUQHUV� NQRZ�ZKDW� WR� H[SHFW��2SHQ-HQGHG� UH�
VRXUFHV�VXFK�DV�WHGGLHV��PDJQLI\LQJ�JODVVHV��ELQRFXODUV��
PXGG\� SOD\� LWHPV�� KDPPRFNV� DQG� WDUSV� DUH� DYDLODEOH�
HDFK�VHVVLRQ� IRU�FKLOGUHQ� WR�SOD\�DQG�H[SORUH�ZLWK��)RU�
HVW�6FKRRO�OHDGHUV�GR�QRW�SODQ�VSHFLILF�REMHFWLYHV�IRU�WKH�
JURXS�� RU� VWLFN� WR� WKH� QDWLRQDO� FXUULFXOXP�� UDWKHU� WKH\�
SODQ� IXWXUH� DFWLYLWLHV� E\� REVHUYLQJ� FKLOGUHQ¶V� LQWHUHVWV�
DQG�DFWLRQV�GXULQJ�VHVVLRQV� 

&KLOGUHQ�IURP�0LOOVWHDG�6SHFLDO�3ULPDU\�6FKRRO� LQ�/LYHU�
SRRO� DWWHQGHG� IRUHVW� VFKRRO� VHVVLRQV� IRU� D� IXOO� \HDU� LQ�
������7KH�JURXSV�ZHUH�PDGH�XS�RI�FKLOGUHQ�ZLWK�PL[HG� 

DELOLWLHV�DQG�WKH�OHDUQHUV�KDG�D�UDQJH�RI�QHHGV��LQFOXG�
LQJ�DXWLVWLF�VSHFWUXP�FRQGLWLRQV��$6&���EHKDYLRXUDO�FRQ�
GLWLRQV�DQG�SURIRXQG�DQG�PXOWLSOH�OHDUQLQJ�GLIILFXOWLHV��
7KH�VHVVLRQV�WRRN�SODFH�LQ�(YHUWRQ�3DUN�1DWXUH�*DU�
GHQ��D�ZKHHOFKDLU-DFFHVVLEOH�VLWH�QH[W�WR�WKH�VFKRRO� 

6FKRRO�VWDII�REVHUYHG�WKH�FKLOGUHQ�ZHUH�FDOPHU�DW�)RU�
HVW�6FKRRO�FRPSDUHG�WR�ZKHQ�WKH\�ZHUH�LQ�WKH�FODVV�
URRP��7KH�ELJJHVW�FKDQJH�LQ�WKHP�RYHU�WKH�\HDU�ZDV�
LPSURYHPHQW�LQ�WKHLU�FRPPXQLFDWLRQ�DQG�VRFLDO�VNLOOV� 

 

 
 

 

 
 

 

 

 
 

 

 
 

&KLOGUHQ�DUH�LQWHUDFWLQJ�PRUH�ZLWK�DGXOWV�DQG�WKHLU�SHHUV� 
WKDQNV�WR�)RUHVW�6FKRRO��,PDJH��0ROO\�7RDO 

7HDFKHU�5DFKDHO�6KDUSH��ZKR�GLG�KHU�)RUHVW�6FKRRO�
WUDLQLQJ�WKURXJK�WKH�SURMHFW��VDLG� 

³)RUHVW�6FKRRO�ILWV�LQ�UHDOO\�ZHOO�ZLWK�ZKDW�ZH�GR�DV�D�
VFKRRO�E\�SURPRWLQJ�LQGHSHQGHQFH��ILQH�DQG�JURVV�
PRWRU�VNLOOV�DQG�FRPPXQLFDWLRQ�DQG�VRFLDO�VNLOOV�� 
)RU�WKLV�FRKRUW�RI�$6&�FKLOGUHQ��SHHU�LQWHUDFWLRQ�LV�D�
FKDOOHQJH�EXW�ZH�DUH�VHHLQJ�D�ELJ�FKDQJH�–�WKH\¶UH�
OHDUQLQJ�KRZ�WR�SOD\�WRJHWKHU�WKURXJK�JDPHV�DW� 
)RUHVW�6FKRRO��8QGHUVWDQGLQJ�WKH�UXOHV�RI�D�VLPSOH�
JDPH�FDQ�EH�GLIILFXOW�IRU�WKHVH�FKLOGUHQ��\HW�WKH\¶UH�
OHDUQLQJ�DQG�XQGHUVWDQGLQJ�EHFDXVH�ZH¶UH�RXWVLGH�
DQG�GRLQJ�WKHVH�DFWLYLWLHV�ZLWK�WKHP�UHJXODUO\��$V�
VRRQ�DV�ZH�JHW�WR�WKH�ZRRGV��WKH\¶UH�VXJJHVWLQJ�
JDPHV�WR�SOD\�WRJHWKHU��DQG�FRPPXQLFDWLQJ�DQG� 
LQWHUDFWLQJ�ZLWK�DGXOWV�DQG�SHHUV��ZKLFK�LV�IDE��:H�
JHW�RXWVLGH�DV�PXFK�DV�SRVVLEOH�QRZ�DV�LW¶V�H[DFWO\�
ZKDW�WKH�FKLOGUHQ�JHW�WKH�PRVW�RXW�RI�´ 

2EVHUYLQJ�RWKHU�FKLOGUHQ�LQ�WKH�JURXS��WHDFKHU�+DQQDK�
+RXVEH\�DGGHG� 

³,W
V�HVSHFLDOO\�JUHDW�WR�VHH�RXU�FKLOGUHQ�ZLWK�OLPLWHG�
PRELOLW\�FRQILGHQWO\�H[SORULQJ�WKH�VLWH�ZLWKRXW�UHO\LQJ�
RQ�DQ�DGXOW�WR�SXVK�WKHP�LQ�D�FKDLU�RU�KROG�WKHLU�
KDQG��6RPH�RI�RXU�GHYHORSPHQW�WDUJHWV�DUH�WR� 
LPSURYH�WKHLU�JURVV�PRWRU�VNLOOV�DQG�IRU�WKH�FKLOGUHQ�
WR�EH�DEOH�WR�QDYLJDWH�RYHU�XQHYHQ�WHUUDLQ��ZKLFK�
WKH\�DUH�DOO�GRLQJ�DW�)RUHVW�6FKRRO��(YHQ�WKRVH�LQ�WKH�
FODVV�ZKR�FDQQRW�ZDON�DUH�LQFUHDVLQJ�WKHLU� 
LQGHSHQGHQFH�PRYLQJ�DURXQG�WKH�VLWH�RQ�WKHLU�RZQ��
FOLPELQJ�RYHU�ORJV�RU�VKXIIOLQJ�XS�DQG�GRZQ�WKH�
VORSHV�LQ�WKH�ZRRGODQG�� 

,Q�������PDLQVWUHDP�VFKRRO�%HGIRUG�3ULPDU\�LQ�/LYHU�
SRRO��MRLQHG�WKH�SURMHFW�DQG�D�VPDOO�FODVV�RI�6(1�FKLO�
GUHQ�ZHUH�SLFNHG�WR�DWWHQG�VHVVLRQV�IRU�WKH�IXOO�\HDU��
$JHG�IURP���WR�����WKH�JURXS�KDG�$6&��EHKDYLRXUDO�
FRQGLWLRQV��OHDUQLQJ�GLIILFXOWLHV�DQG�PRELOLW\�LVVXHV��7KH�
VHVVLRQV�WRRN�SODFH�LQ�WKH�VFKRRO¶V�RXWGRRU�OHDUQLQJ�DU�
HD��ZKLFK�ZDV�GHYHORSHG�E\�VWDII�DQG�SXSLOV�ZLWK�KHOS�
IURP�/:7� 

8.�63(&,$/�('8&$7,21$/�1(('6 
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$V�D�WHDFKHU��LW�KDV�EHHQ�ORYHO\�WR�VSHQG�WLPH�ZLWK�WKH�
FKLOGUHQ�LQ�DQ�HQYLURQPHQW�RXWVLGH�WKH�FODVVURRP�DQG�
QXUWXUH�VXFK�D�UDQJH�RI�GLIIHUHQW�WDOHQWV�DQG�TXDOLWLHV�´ 

)HHGEDFN�IURP�SDUHQWV�ZDV�SRVLWLYH�WRR� 
³0\�VRQ�VXIIHUV�IURP�$VSHUJHU
V��+H�ZDVQ¶W�GRLQJ�ZHOO�
LQ�FODVV��ZDVQ¶W�WDONLQJ�RU�PDNLQJ�IULHQGV��2QFH�KH�
VWDUWHG�)RUHVW�6FKRRO�WKLQJV�VWDUWHG�WR�FKDQJH��1RZ�
KH�UXQV�DURXQG�ZLWK�RWKHU�FKLOGUHQ�DQG�ZDQWV�WR�MRLQ�
LQ�ZLWK�DFWLYLWLHV�´ 
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0ROO\�7RDO�LV�D�)RUHVW�6FKRRO�DQG�&RPPXQLFDWLRQV�
3URMHFW�2IILFHU�IRU�WKH�/DQFDVKLUH�:LOGOLIH�7UXVW�ZRUNLQJ�
LQ�/LYHUSRRO�� 

&RQWDFW��PWRDO#ODQFVZW�RUJ�XN 

0RUH�LQIRUPDWLRQ��ODQFVZW�RUJ�XN�IRUHVW-VFKRRO� 

JRDO�E\�H[SDQGLQJ�D�86-EDVHG�KLJK�VFKRRO�HQYLURQPHQ�
WDO�HGXFDWLRQ�SURJUDP��WKH�1DWLRQDO�&RQVHUYDWLRQ�)RXQ�
GDWLRQ�(QYLURWKRQ��WR�&KLQD��7KH�(QYLURWKRQ�FXOPLQDWHV�
LQ�DQ�DQQXDO�1&)-(QYLURWKRQ�&RPSHWLWLRQ��LQ�ZKLFK�ZLQ�
QLQJ�WHDPV�IURP�SDUWLFLSDWLQJ�VWDWHV�DQG�&DQDGLDQ�SURY�
LQFHV�FRPSHWH�IRU�UHFRJQLWLRQ�DQG�VFKRODUVKLSV�E\�
GHPRQVWUDWLQJ�WKHLU�NQRZOHGJH�RI�HQYLURQPHQWDO�VFL�
HQFH�DQG�QDWXUDO�UHVRXUFH�PDQDJHPHQW��7KH�SURJUDP��
ZKLFK�KDV�D�VWURQJ�RXWGRRU�FRPSRQHQW��LV�VSRQVRUHG�E\�
WKH�86�)RUHVW�6HUYLFH��WKH�86�5HVRXUFH�&RQVHUYDWLRQ�
6HUYLFH��DQG�RWKHU�JURXSV��0XFK�RI�WKH�ILHOG�HGXFDWLRQ�
DQG�ILHOG�FRPSHWLWLRQV�DUH�KHOG�LQ�DUHDV�SURWHFWHG�IRU�
WKHLU�JHRKHULWDJH�DQG�ELRGLYHUVLW\�YDOXHV��DQG�WKLV�XVH�
RI�JHRKHULWDJH�DV�D�JDWHZD\�WR�D�EHWWHU�XQGHUVWDQGLQJ�
RI�HQYLURQPHQWDO�VFLHQFH�LV�FUXFLDO�WR�WKH�SURJUDP¶V�VXF�
FHVV��7KH�SURJUDP�LV�LPSOHPHQWHG�ORFDOO\�E\�KLJK�
VFKRRO�WHDFKHUV��VWXGHQW�WHDPV�ZRUN�FROODERUDWLYHO\�GXU�
LQJ�WKH�VFKRRO�\HDU�WR�GHYHORS�WKHLU�NQRZOHGJH�RI�HFROR�
J\�DQG�QDWXUDO�UHVRXUFH�PDQDJHPHQW�DQG�WR�SUDFWLFH�
WKHLU�HQYLURQPHQWDO�SUREOHP-VROYLQJ�VNLOOV�LQ�SUHSDUDWLRQ�
IRU�(QYLURWKRQ�FRPSHWLWLRQV�� 

:H�DUH�VHHNLQJ�WR�EURDGHQ�WKH�LQIOXHQFH�RI�WKH�(QYLUR�
WKRQ�SURJUDP�DQG�LWV�XQGHUO\LQJ�FRQVHUYDWLRQ�JRDOV�LQ�
&KLQD�WR�SURYLGH�D�SODWIRUP�IRU�SURMHFW-EDVHG�OHDUQLQJ�
RSSRUWXQLWLHV�DQG�ILHOG-EDVHG�H[SHULHQFHV�DV�ZHOO�DV�WR�
IRVWHU�LQWHUQDWLRQDO�FROODERUDWLRQ��7KURXJK�WKH�JDWHZD\�
RI�JHRKHULWDJH�VLWHV�WKDW�KDYH�EHHQ�SURWHFWHG�IRU�IXWXUH�
XVH�DQG�DSSUHFLDWLRQ��VWXGHQWV�IURP�DOO�WKUHH�FRXQWULHV�
ZLOO�KDYH�HGXFDWLRQDO��IXQ�DQG�PHPRUDEOH�H[SHULHQFHV�
WKDW�ZLOO�KRSHIXOO\�OHDG�IURP�D�GHHSHU�XQGHUVWDQGLQJ�WR�D�
JUHDWHU�DSSUHFLDWLRQ�RI�(DUWK¶V�KHULWDJH�DQG�FXOPLQDWH�LQ�
UHQHZHG�HIIRUWV�WR�SURWHFW�WKLV�XQLTXH�PHWKRG�RI�WLPH�
WUDYHO� 

:KHQ�WKH�FKLOGUHQ�VWDUWHG�)RUHVW�6FKRRO��WKHUH�ZHUH�VLW�
XDWLRQV�PRVW�IRXQG�GLIILFXOW��7KH\�ZRXOG�VWUXJJOH�ZLWK�
WHDPZRUN��VKDULQJ��XQGHUVWDQGLQJ�RWKHUV��VROYLQJ�SURE�
OHPV�DQG�VKRZLQJ�SDWLHQFH�–�DOO�VNLOOV�HVVHQWLDO�LQ�ZLGHU�
OLIH��2YHU�WKH�PRQWKV��WKH�FKLOGUHQ�EHJDQ�LQVWLJDWLQJ�WKHLU�
RZQ�JURXS�JDPHV��UHVROYLQJ�LVVXHV�DPRQJVW�WKHPVHOYHV�
DQG�OHDUQLQJ�WR�VKDUH�HTXLSPHQW��7KH\�FRQJUDWXODWHG�
HDFK�RWKHU�ZKHQ�VRPHRQH�VXFFHHGHG�DW�D�WDVN�DQG�
ZRUNHG�WRJHWKHU�LQ�UHDOO\�FUHDWLYH�DQG�LPDJLQDWLYH�ZD\V���
IRU�H[DPSOH�EXLOGLQJ�REVWDFOH�FRXUVHV�DQG�FUHDWLQJ�SXS�
SHW�VKRZV� 

/DXUD�'RKHUW\��D�WHDFKHU�DW�%HGIRUG�3ULPDU\�VDLG�� 

³7KH�FKLOGUHQ�KDYH�DOO�JURZQ�LQ�FRQILGHQFH�DQG�GHYHO�
RSHG�WKHLU�WHDPZRUN�DQG�OHDGHUVKLS�VNLOOV��,W�KDV�EHHQ�
ZRQGHUIXO�WR�VSHQG�WLPH�RXWGRRUV�WRJHWKHU�DQG�OHDUQ�
PRUH�DERXW�WKH�QDWXUH�WKDW�OLYHV�MXVW�RXWVLGH�VFKRRO�� 
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7LPH�WUDYHO�WKURXJK�JHRKHULWDJH�GHYHORSV�
DQ�HQYLURQPHQWDO�FRQVHUYDWLRQ�HWKLF 

'DQLHO�7RUPH\ 

<RX�NQRZ�\RX�DUH�LQ�DQ�DUHD�RI�DVWRXQGLQJ�JHRORJLFDO�
KHULWDJH�ZKHQ�\RX�FDQ�ORRN�RXW�WKH�ZLQGRZ�DQG�VD\�
³ZRZ�´��7DOHV�RI�WKH�(DUWK��OLNH�WKH�JUHDW�VXSHU-HUXSWLRQ�
RI�WKH�YROFDQLF�FHQWUH�EHQHDWK�<HOORZVWRQH�WKDW�EODQNHW�
HG�$PHULFD�RXW�WR�WKH�$WODQWLF�2FHDQ�LQ�JODVV\�DVK�RQH�
PLOOLRQ�\HDUV�DJR��RU�WKH�SHUIHFW�IRVVLO�SUHVHUYDWLRQ�RI�WKH�
ILUVW��-OLPEHG�FUHDWXUHV�OLNH�XV��ZKR�ZHUH�OHDUQLQJ�KRZ�WR�
EUHDWKH��ZDON��KDYH�VH[�DQG�JLYH�ELUWK�����PLOOLRQ�\HDUV�
DJR��LQ�WKH�OLPHVWRQH�QRGXOHV�RI�WKH�*RJR�JHRORJLFDO�
IRUPDWLRQ�RI�QRUWKZHVW�$XVWUDOLD��RU�VWDQGLQJ�RQ�WKH�HGJH�
RI�$UL]RQD¶V�0HWHRU�&UDWHU�DQG�UHDOL]LQJ�WKDW�DQ�H[WUDWHU�
UHVWULDO�REMHFW�FUDVK-ODQGHG�KHUH��������\HDUV�DJR��DOO�
FDSWXUH�RXU�LPDJLQDWLRQ�DQG�FDXVH�XV�WR�ZRQGHU�KRZ�
WKLQJV�KDYH�FKDQJHG�VLQFH�WKH�WLPH�SUHVHUYHG�LQ�WKRVH�
URFNV��7KH�ZRQGHU�H[WHQGV�WR�WKH�IXWXUH�DV�ZHOO�EHFDXVH�
WKH�VWRULHV�SUHVHUYHG�LQ�WKH�VWRQHV�DOO�DURXQG�XV�DOVR�
VXJJHVW�WKH�IXWXUH��WKH�SURFHVVHV�DUH�RQJRLQJ�� 

([SORULQJ�JHRKHULWDJH�LV�WUXH�WLPH�WUDYHO��DQG�IRUWXQDWHO\�
LW�LV�IUHH�DQG�DYDLODEOH�WR�WHDFKHUV�DQG�VWXGHQWV�DURXQG�
WKH�ZRUOG��2U�LV�LW"�7KUHDWV�DERXQG�WR�WKLV�JHRKHULWDJH��
<HV��URFNV�DUH�KDUG��DQG�VRPH�KDYH�EHHQ�DURXQG�IRU�
PRUH�WKDQ���ELOOLRQ�\HDUV��%XW�(DUWK��XQOLNH�DOO�WKH�RWKHU�
SODQHWV�ZH�NQRZ�RI��DFWLYHO\�HURGHV�DQG�FRQVXPHV�URFNV�
DW�WKH�VXUIDFH��DQG�VLQFH�KXPDQV�HYROYHG�WHFKQRORJ\�
�UHPHPEHU�VWRQH�WRROV"���ZH�KDYH�VSHHGHG�XS�WKLV�SUR�
FHVV�WR�VXSSRUW�RXU�FLYLOL]DWLRQV�E\�PLQLQJ�DQG�H[WUDFWLQJ�
RWKHU�UHVRXUFHV��LQFOXGLQJ�\RXU�VPDUWSKRQH�FRPSR�
QHQWV���:KDW�FDQ�ZH�GR�WR�SURWHFW�(DUWK¶V�JHRKHULWDJH"� 

:H�FDQ�FRQVHUYH�WKH�JHRKHULWDJH��JHRFRQVHUYDWLRQ��
GLUHFWO\��RU�ZH�FDQ�KHOS�LQWHUSUHW�LW�IRU�RXU�VWXGHQWV�LQ�
HQJDJLQJ�ZD\V�WKDW�SXW�WKHP�LQ�WKH�VFHQH�DQG�WUXVW�WKDW�
WKH�ZRQGHU�RI�WKH�ZHW�DQG�URFN\�SDUW�RI�RXU�SODQHW��WKH�
JHRORJ\��ZLOO�EH�VR�FDSWLYDWLQJ�WKDW�WKH\�EHFRPH�DSRV�
WOHV�RI�D�WUXH�HQYLURQPHQWDO�FRQVHUYDWLRQ�HWKLF�� 

$QRWKHU�ZD\�WR�SXW�LW��IURP�DQ�HDUO\�LQWHUSUHWHU�RI�JHRKHU�
LWDJH��)UHHPDQ�7LOGHQ��LV��³WKURXJK�LQWHUSUHWDWLRQ��XQGHU�
VWDQGLQJ��WKURXJK�XQGHUVWDQGLQJ��DSSUHFLDWLRQ��WKURXJK�
DSSUHFLDWLRQ��SURWHFWLRQ�´ 
7KH�,QWHUQDWLRQDO�8QLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�1DWXUH�
KDV�HVWDEOLVKHG�D�*HRKHULWDJH�6SHFLDOLVW�*URXS�WR�KHOS�
LQWURGXFH�WKLV�DSSUHFLDWLRQ�WKURXJK�HGXFDWLRQ�SURJUDPV�
LQ�SURWHFWHG�DUHDV��:H�KDYH�EHHQ�ZRUNLQJ�WRZDUGV�WKLV� 

7KH�(QYLURWKRQ�)LQDOV�&RPSHWLWLRQ��,PDJH��1&6�(QYLURWKRQ�� 
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5DLVLQJ�IXWXUH�FRQVHUYDWLRQLVWV 
�)ORUHQFH�*LFKR\D� 

$IWHU�GHFDGHV�RI�FRQVHUYDWLRQ�UHVHDUFK�LQ�YDULRXV�ODQG�
VFDSHV�LQ�.HQ\D��D�VPDOO�JURXS�RI�.HQ\DQ�QDWLRQDOV�
IRXQGHG�WKH�$IULFDQ�&RQVHUYDWLRQ�&HQWUH��$&&��LQ�������
$&&¶V�ZRUN�LV�PDLQO\�IRFXVHG�LQ�IRXU�ODQGVFDSH�DUHDV�LQ�
.HQ\D��$PERVHOL��0DDVDL�0DUD��/DLNLSLD�DQG�WKH�6RXWK�
5LIW��7KHVH�DUHDV�KDYH�WKH�ULFKHVW�YHUWHEUDWH�GLYHUVLW\�LQ�
$IULFD�DQG�KDYH�D�WKLUG�RI�DOO�.HQ\D¶V�ZLOGOLIH�SRSXODWLRQ���
&RQVHUYDWLRQ�HGXFDWLRQ�LV�DW�WKH�KHDUW�RI�$&&¶V�ZRUN��,W�
FRPSOHPHQWV�WKH�DFDGHPLF�FXUULFXOXP�E\�HPSRZHULQJ�
DQG�JLYLQJ�RSSRUWXQLWLHV�WR�VFKRROFKLOGUHQ�WR�LGHQWLI\�WKHLU�
UROH�LQ�FRQVHUYDWLRQ�DV�ZHOO�DV�WDNLQJ�DFWLRQ�RQ�LVVXHV�
DIIHFWLQJ�WKH�HQYLURQPHQW�  � 

7UDLQLQJ�WHDFKHUV�WR�EH�FRQVHUYDWLRQ�DPEDVVDGRUV 

$&&�UHDOL]HG�WKH�QHHG�WR�WUDLQ�WHDFKHUV�RQ�KRZ�WKH\�FDQ�
PHQWRU�WKHLU�VWXGHQWV�WR�WDNH�D�OHDG�RQ�FRQVHUYDWLRQ�LV�
VXHV��,Q�SDUWQHUVKLS�ZLWK�:LOGOLIH�&OXEV�RI�.HQ\D��:&.���
ZH�WUDLQHG����WHDFKHUV�IURP�WKH�$PERVHOL�HFRV\VWHP�RQ�
ZLOGOLIH�DQG�HQYLURQPHQW�FRQVHUYDWLRQ��7KH�JRDO�RI�WKH�
WUDLQLQJ�ZDV�WR�EXLOG�WKH�WHDFKHUV¶�FDSDFLW\�WR�WHDFK�RQ�
HQYLURQPHQW�DQG�ZLOGOLIH�FRQVHUYDWLRQ�LQ�WKHLU�VFKRROV� 

$IWHU�WKH�WZR-GD\�WUDLQLQJ�WKH�WHDFKHUV�ZHUH�FHUWLILHG�WR�
EH�FRQVHUYDWLRQ�SDWURQV�LQ�WKHLU�UHVSHFWLYH�VFKRROV��$V�
SDWURQV��WKH�WHDFKHUV�ZLOO�HGXFDWH�WKH�OHDUQHUV��LQLWLDWH�
DQG�SURPRWH�VPDOO�SURMHFWV�ZLWKLQ�WKH�VFKRRO�DQG�RUJDQ�
L]H�WRXUV�IRU�WKH�FKLOGUHQ�WR�YLVLW�QDWLRQDO�SDUNV�DQG�OHDUQ�
PRUH�DERXW�WKH�HQYLURQPHQW�DQG�ZLOGOLIH�VSHFLHV� 

,Q�DGGLWLRQ��WKH�WHDFKHUV�IRUPHG�D�QHWZRUN�IRU�VKDULQJ�
NQRZOHGJH�DQG�FROODERUDWLQJ�ZLWK�HDFK�RWKHU�ZKHQ�FDU�
U\LQJ�RXW�DFWLYLWLHV��7KH�SDWURQV�ZHUH�HQFRXUDJHG�WR�LQ�
YROYH�WKH�HQWLUH�VFKRRO�ZKHQ�LPSOHPHQWLQJ�WKHLU�SURMHFWV�
LQFOXGLQJ�VWXGHQWV��WHDFKHUV�DQG�QRQ-WHDFKLQJ�VWDII�IRU�
PD[LPXP�UHVXOWV� 

3DUW�RI�WKH�SODQQHG�DFWLYLWLHV�ZLOO�EH�WR�SODQW�PRUH�WKDQ�
�����WUHHV��FDUU\�RXW�FOHDQ�XS�H[HUFLVHV��FRQVWUXFW�VWXG\�
EHQFKHV�XQGHU�WUHHV�DQG�EHDXWLI\�VFKRROV�E\�SODQWLQJ�
IORZHUEHGV�DORQJ�WKH�VFKRROV¶�WHUUDFHV��7KH�DFWLYLW\�ZDV�
SDUW�RI�WKH�&211(.7��SURMHFW��ZKLFK�LV�D�SDUWQHUVKLS�
EHWZHHQ�$&&�DQG�2,.26-($�IURP�7DQ]DQLD�DQG�LV�
IXQGHG�E\�WKH�(XURSHDQ�8QLRQ� 

$IWHU�WKH�WUDLQLQJ��$&&�OHG�FKLOGUHQ�IURP�WKH�$PERVHOL�
HFRV\VWHP�LQ�WUHH�SODQWLQJ�RQ�9DOHQWLQH¶V�'D\��6WXGHQWV�
IURP�.LPDQD�3ULPDU\�6FKRRO�DQG�.LPDQD�6HFRQGDU\�
6FKRRO�SODQWHG�����WUHHV�WR�H[SUHVV�WKHLU�ORYH�IRU�QDWXUH��
7KH�SULPDU\�VFKRRO�LV�ORFDWHG�RQ�D�ODQGVFDSH�WKDW�LV�
EDUH�DQG�ZLWK�IHZ�WUHHV��3ODQWLQJ�WUHHV�ZLOO�UH-JUHHQ�WKH�
HQYLURQPHQW�DQG�UHMXYHQDWH�WKH�JURZWK�RI�RWKHU�SODQWV�� 

7KH�FKLOGUHQ�OHDUQW�WKDW�WUHHV�QRW�RQO\�SURYLGH�IRRG�IRU�
SHRSOH�DQG�DQLPDOV�EXW�WKH\�DUH�DOVR�LPSRUWDQW�LQ�SURYLG�
LQJ�R[\JHQ�DQG�UHPRYLQJ�FDUERQ�GLR[LGH�IURP�WKH�DW�
PRVSKHUH��UHVWRULQJ�ODQGVFDSHV��SUHYHQWLQJ�VRLO�HURVLRQ�
DQG�FRXQWHULQJ�FOLPDWH�FKDQJH� 

$&&¶V�(GXFDWLRQ�2IILFHU��/RVLRNL�6RPRLUH�RUJDQL]HG�WKH�
HYHQW�DQG�KLJKOLJKWHG�WKDW�WKH�\RXQJ�JHQHUDWLRQ�VKRXOG�
EH�LQYROYHG�LQ�WDNLQJ�FDUH�RI�WKH�HQYLURQPHQW�IRU�D�EHWWHU�
WRPRUURZ��³:H�FDQ�KDOW�FOLPDWH�FKDQJH�LI�HDFK�RQH�RI�XV�
WDNHV�SDUW��(GXFDWLRQ�LV�DQ�HIIHFWLYH�WRRO�RI�HPSRZHULQJ�
FKLOGUHQ�WR�EH�FXVWRGLDQV�RI�WKH�HQYLURQPHQW�´ 

7KH�FKLOGUHQ�LQ�$PERVHOL�DUH�FRQWULEXWLQJ�WR�DFKLHYLQJ�
.HQ\D¶V�QDWLRQDO�JRDO�RI�LQFUHDVLQJ�WUHH�FRYHU�IURP������
WR�����E\�������7KH�JRYHUQPHQW�DLPV�WR�SODQW�DW�OHDVW�
����ELOOLRQ�WUHHV�LQ�RUGHU�WR�DFKLHYH�WKLV�JRDO�� 
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7UHH�SODQWLQJ�E\�D�VWXGHQW�LQ�$PERVHOL��.HQ\D�� 
,PDJH��)ORUHQFH�*LFKR\D 

$OWKRXJK�VFKRROV�ZHUH�VKXW�GRZQ�LQ�0DUFK�DIWHU�WKH�RXW�
EUHDN�RI�&29,'-����$&&¶V�HGXFDWLRQ�RXWUHDFK�RIILFHU�
KDV�FRQWLQXHG�WR�IROORZ�XS�RQ�WKH�WHDFKHUV�DQG�VWXGHQWV�
UHPRWHO\� 

$PSOLI\LQJ�FKLOGUHQ¶V�YRLFHV�IRU�FRQVHUYDWLRQ�
WKURXJK�DUW 
2Q�)HEUXDU\���VW�������$IULFDQ�&RQVHUYDWLRQ�&HQWUH�LQ�
SDUWQHUVKLS�ZLWK�:LOGOLIH�&OXEV�RI�.HQ\D��:&.��DQG�1D�
WLRQDO�0XVHXPV�RI�.HQ\D�KHOG�D�FKLOGUHQ¶V�DUW�H[KLELWLRQ��
2YHU����VWXGHQWV�IURP�GLIIHUHQW�VFKRROV�LQ�1DLUREL�DW�
WHQGHG�WKH�H[KLELWLRQ�ZKLFK�ZDV�KHOG�DW�WKH�1DWLRQDO�0X�
VHXP¶V�$PSKLWKHDWUH��7KH�FKLOGUHQ�ZHUH�HODWHG�WR�GH�
VFULEH�ZKDW�PRWLYDWHG�WKHP�WR�SDLQW�SLFWXUHV�RI�.HQ\D¶V�
HQGDQJHUHG�ZLOGOLIH�VSHFLHV� 

$&&�'LUHFWRU�/XF\�:DUXLQJL�VDLG�WKH�RUJDQL]DWLRQ�ZDV�
NHHQ�LQ�DGYRFDWLQJ�IRU�FRQVHUYDWLRQ�HGXFDWLRQ�WKURXJK�
DUW��³&KLOGUHQ�PD\�QRW�DOZD\V�VWDQG�LQ�D�URRP�WR�VSHDN�
EXW�WKH\�FDQ�VSHDN�WKURXJK�RWKHU�ZD\V�OLNH�DUW�´� 

%DQLFH�0DNDX��D�VWXGHQW�IURP�$NLLED�6FKRRO�VDLG�VKH�
ZDV�LQVSLUHG�WR�SDLQW�EHFDXVH�RI�KHU�ORYH�IRU�HOHSKDQWV��
³7KH\�DUH�WKH�PRVW�KXQWHG�VSHFLHV�EHFDXVH�RI�WKHLU� 
LYRU\�´�VKH�VDLG��7KH�SDLQWLQJ�ZLOO�FUHDWH�DZDUHQHVV�RI�
WKH�QHHG�WR�ORYH�DQG�FRQVHUYH�RXU�DQLPDOV� 

3DLQWLQJV�E\�FKLOGUHQ�IURP�.DMLDGR�DQG�/DLNLSLD�FRXQWLHV�
ZHUH�DOVR�H[KLELWHG��$�IHZ�\HDUV�DJR�$&&��LQ�SDUWQHU�
VKLS�ZLWK�8DVR�1JLUR�%DERRQ�3URMHFW��VSRQVRUHG�WKH�
:DWHU�&RORU�3URMHFW�LQ�WKH�WZR�FRXQWLHV��$PHULFDQ�ZLOG�
OLIH�DUWLVW�'HERUDK�5RVV�WUDLQHG�WKH�VWXGHQWV�WR�SDLQW�
ZKDW�WKH\�REVHUYHG�LQ�WKHLU�HQYLURQPHQW��7KH�FKLOGUHQ�
H[SORUHG�SRSXODU�PHGLFLQDO�SODQWV�DQG�ZLOGOLIH�IRXQG�LQ�
WKHLU�FRPPXQLW\��7KH�FRQVHUYDWLRQ�HGXFDWLRQ�H[HUFLVH�
EHFDPH�D�SODWIRUP�WR�FRQQHFW�JHQHUDWLRQV�DV�WKH�HOGHUV�
VKDUHG�WKH�SXUSRVH�RI�HDFK�PHGLFLQDO�SODQW�DQG�WKH�FKLO�
GUHQ�LQWHUSUHWHG�WKHP�LQWR�DUW� 

7KH�FKLOGUHQ¶V�DUWZRUN�ZDV�FRPSLOHG�DQG�SXEOLVKHG�LQ�D�
ERRN�WLWOHG�µ2OFDQL¶�D�PDVDDL�ZRUG�IRU�PHGLFLQH��6RPH�RI�
WKH�FKLOGUHQ¶V�SLHFHV�IURP�WKH�ERRN�ZHUH�VKRZFDVHG�DW�
WKH�FKLOGUHQ¶V�DUWZRUN�H[KLELWLRQ�DQG�RQ�1RYHPEHU���WK�
�����GXULQJ�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��&%'�
&R3����$IULFD�'D\�LQ�6KDUP�HO�6KHLNK��(J\SW��ZKHUH�WKH�
WKHPH�IRU�WKH�HYHQW�ZDV�WR�LQVSLUH�QDWXUH�DGYRFDF\�LQ�
$IULFD�WKURXJK�FRPPXQLFDWLRQ�� 

««««««««««««««� 

)ORUHQFH�*LFKR\D�LV�&RPPXQLFDWLRQV�2IILFHU�IRU�WKH�
$IULFDQ�&RQVHUYDWLRQ�&HQWUH��$&&� 

&RQWDFW��IORUHQFH�JLFKR\D#DFF�RU�NH 

0RUH�LQIRUPDWLRQ��DFFDIULFD�RUJ� 



 

 

%HKLQG�WKH�LPDJH 

+RZ� GURQHV� DUH� EHLQJ� XVHG� WR� FROOHFW� GDWD� IURP�
ZKDOHV� ZLWKRXW� GLVWXUELQJ� RU� KDUPLQJ� WKHP�� DQG�
XVLQJ�LPDJHV�RI�FKDUDFWHUV�WR�WHDFK�FKLOGUHQ�DERXW�
HQYLURQPHQWDO�LVVXHV�«««««««««««����� 

$LP+L��WKH�LQQRYDWLYH�RQOLQH�VFKRRO�WKDW�SXWV�
QDWXUH�ILUVW ����� 

(OL]DEHWK� 0LOOHU�� ,QWHUQDWLRQDO� /HDG� IRU� $LP+L��
ZULWHV� DERXW� LQWHUDFWLYH� OHVVRQV� RQ� HQYLURQPHQWDO�
LVVXHV�LQFOXGLQJ�PDULQH�SODVWLF�SROOXWLRQ�«���«����� 

0RRGKX�0DGKDUXVDD��WKH�2FHDQ�6FKRRO 

)ORUHQFH�%DUQDUG��(GXFDWLRQ�0DQDJHU�IRU�WKH�0DQ�
WD�7UXVW��GHVFULEHV�D�PDULQH�HGXFDWLRQ�SURJUDPPH�
EDVHG�LQ�WKH�0DOGLYHV���««�««««��«««������ 

7XUQLQJ�RII�WKH�µSODVWLF�ZDVWH�WDS¶�DFURVV�WKH�
3DFLILF�LVODQGV 

+HQULFXV� 3HWHUV� RXWOLQHV� ZKDW� LV� EHLQJ� GRQH� WR� 
UHGXFH�DQG�PLWLJDWH�SODVWLF�ZDVWH�LQ�2FHDQLD�«��� 

,QFUHDVLQJ�DZDUHQHVV�RI�FOLPDWH�LPSDFWV�RQ�
RXU�RFHDQ 

-HVVLH�7XUQHU��3URMHFW�0DQDJHU�RI�WKH�2FHDQ�$FLG�
LILFDWLRQ� $OOLDQFH�� H[SODLQV� KRZ� WKH\� FRPPXQLFDWH�
FOLPDWH-RFHDQ�LPSDFWV�««««««���««���«���� 

$XVWUDOLDQ�0DULQH�'HEULV�,QLWLDWLYH��$0',��� 
D�WRRO�IRU�HQYLURQPHQWDO�HGXFDWLRQ� 

0DWKLOGH� *RUGRQ� RI� $0',� JLYHV� DQ� RYHUYLHZ� RI�
ZKDW� LV�EHLQJ�GRQH�WR�UHPRYH�DQG�SUHYHQW�PDULQH�
GHEULV��DQG�WR�UDLVH�DZDUHQHVV����«�««��««����� 

+RQJ�.RQJ�6KDUN�)RXQGDWLRQ��..6)� ����� 

+HQU\� +R� DQG� $QGUHD� 5LFKH\� H[SODLQ� KRZ� WKH�
+.6)� UDLVH� DZDUHQHVV�DERXW� VKDUN� FRQVHUYDWLRQ��
SDUWLFXODUO\� UHODWHG� WR� WKH�SUDFWLFH�RI� VKDUN� ILQQLQJ�
DQG�VDOH�RI�VKDUN�UHODWHG�SURGXFWV�««««««�� 

%RRN�UHYLHZ��-DPHV�DQG�WKH�1$*�3DWFK 

1$((¶V� -XOLHWWH� *UHHQ� UHYLHZV� DQ� LOOXVWUDWHG� 
FKLOGUHQ¶V� ERRN� WKDW� WHDFKHV� YDOXDEOH� OHVVRQV�
DERXW�SODVWLF�SROOXWLRQ�YLD�WKH�VWRU\�RI�D�OLWWOH�WHGG\�
EHDU¶V�DGYHQWXUHV�LQ�WKH�$WODQWLF�2FHDQ�««�������� 

:HEZDWFK��IRFXV�RQ�PDULQH�HQYLURQPHQWV 

:HEVLWHV� WKDW� UDLVH�DZDUHQHVV�RI�PDULQH�HQYLURQ�
PHQWDO� LVVXHV�DQG�JLYH�LQIRUPDWLRQ�DERXW�SUDFWLFDO�
DFWLRQV�EHLQJ�WDNHQ�DURXQG�WKH�ZRUOG�««��«������ 

)LQDO�7KRXJKW 

+HQULFXV� 3HWHUV� UHIOHFWV� RQ� WKH� ZD\� WKDW� KXPDQV�
WHQG�WR�YLHZ�–�DQG�WUHDW�–�VKDUNV�«��«««��«���� 

$�EDVNLQJ�VKDUN�VZLPPLQJ�RII�WKH�FRDVW�RI�,UHODQG��,PDJH��1LJHO�0RW\HU 
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Focus on marine  
environments 
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$�µ6QRWERW¶�GURQH�JDWKHULQJ�GDWD�IURP�
D�EOXH�ZKDOH��6QRWERWV�DUH�D�ZD\�RI�
FROOHFWLQJ�GDWD�IURP�ZKDOHV�ZLWKRXW�
QHHGLQJ�WR�KDUDVV�WKHP�WR�GR�VR��7KH�
ZKDOHV�DUH�QRW�WRXFKHG�DQG�QHYHU�
NQRZ�WKDW�WKH�GDWD�LV�EHLQJ�FROOHFWHG�� 

³6QRWERWV�DUH�FXVWRP-EXLOW�GURQHV� 
FUHDWHG�LQ�SDUWQHUVKLS�EHWZHHQ 2FHDQ�
$OOLDQFH DQG 2OLQ�&ROOHJH�RI�(QJLQHHU�
LQJ��7KH\�KRYHU�LQ�WKH�DLU�DERYH�D� 
VXUIDFLQJ�ZKDOH�DQG�FROOHFW�WKH�EORZ�
�RU�VQRW��H[KDOHG�IURP�LWV�OXQJV�� 
6QRWERW�WKHQ�UHWXUQV�WKDW�VDPSOH�EDFN�
WR�UHVHDUFKHUV�D�VLJQLILFDQW�GLVWDQFH�
DZD\�´���� 

,PDJH��2FHDQ�$OOLDQFH 

0RUH�LQIRUPDWLRQ��VKRS�ZKDOH�RUJ�
SDJHV�VQRWERW 

8VLQJ�WR\V�DQG�FKDUDFWHUV�FDQ�KHOS�WR�WHDFK�\RXQJ�
FKLOGUHQ�DERXW�HQYLURQPHQWDO�LVVXHV�VXFK�DV� 
PDULQH�SODVWLF�SROOXWLRQ� 

,PDJH��<HOORZ�%XWWRQ��D�8.-EDVHG�VRFLDO�HQWHUSULVH� 

0RUH�LQIRUPDWLRQ��\HOORZ-EXWWRQ�RUJ 



 

 

$LP+L��WKH�LQQRYDWLYH�RQOLQH�VFKRRO� 
WKDW�SXWV�QDWXUH�ILUVW� 

(OL]DEHWK�0LOOHU 

³'R�\RX�IHHO�FRQQHFWHG�WR�WKH�RFHDQ"� 

7KLV�LV�ZKDW�&DO�0DMRU��HQYLURQPHQWDOLVW��RFHDQ�DGYR�
FDWH�DQG�YHWHULQDU\�VXUJHRQ��DVNHG�$LP+L�OHDUQHUV�LQ�
KHU�OLYH�OHVVRQ�DERXW�WKH�HIIHFWV�RI�SODVWLF�ZDVWH�RQ�RXU�
RFHDQV��&DO�ZDV�MRLQLQJ�$LP+L��WKH�OLYH�RQOLQH�GLVFRYHU\�
SODWIRUP��WR�HQJDJH�ZLWK�OHDUQHUV�IURP�DOO�RYHU�WKH�ZRUOG�
LQ�D�GLVFXVVLRQ�DERXW�SODVWLFV�XVH�LQ�WKH�8.��XVLQJ�DQ�
DUWIXO�FRPELQDWLRQ�RI�VWRU\��VFLHQFH��DQG�FULWLFDO�WKLQNLQJ��
%\�WKH�HQG�RI�WKH�OHVVRQ��WKH�RYHUZKHOPLQJ�PDMRULW\�RI�
OHDUQHUV��UHJDUGOHVV�RI�WKHLU�JHRJUDSKLFDO�EDVH��UHVSRQG�
HG�WR�WKH�SROO�ZLWK�D�UHVRXQGLQJ��³<HV��,�IHHO�FRQQHFWHG�WR�
WKH�RFHDQ�´� 

&DO¶V�EULOOLDQW�TXHVWLRQ�JHWV�DW�WKH�GULYLQJ�IRUFHV�EHKLQG�
$LP+L¶V�PLVVLRQ��FXULRVLW\�DQG�FRQQHFWLRQ�� 

 

 

 

 

 

 

 

 
 

&DO�0DMRU�ZLWK�KHU�SDGGOHERDUG�GXULQJ�KHU�H[SHGLWLRQ�WR�UDLVH� 
DZDUHQHVV�RI�SODVWLF�SROOXWLRQ��,PDJH��-DPHV�$SSOHWRQ 

6R��ZKDW�LV�$LP+L"� 

$LP+L�LV�DQ�RQOLQH�GLVFRYHU\�SODWIRUP�RIIHULQJ�OLYH��LQWHU�
DFWLYH�OHVVRQV�ZKHUH�VWXGHQWV�FDQ�OHDUQ�DQG�EH�LQVSLUHG�
E\�FKDULVPDWLF�UROH�PRGHOV�DQG�H[FHSWLRQDO�WHDFKHUV��IRU�
IUHH��$W�$LP+L��ZH�SXW�QDWXUH�–�DQG�FUHDWLYLW\�–�DW�WKH�
FHQWUH�RI�DOO�RXU�SURJUDPPLQJ��HQFRXUDJLQJ�VWXGHQWV�WR�
FRQQHFW�ZLWK�DQG�SURWHFW�WKH�QDWXUDO�ZRUOG��$�SURMHFW�WKDW�
EHJDQ�LQ�UHVSRQVH�WR�WKH�&RURQDYLUXV�SDQGHPLF��$LP+L�
ZDV�IRXQGHG�E\�VFLHQWLVW�DQG�HQYLURQPHQWDO�DFWLYLVW��
0DWWKHZ�6KULEPDQ��ZKR�LV�GHYRWHG�WR�PDNLQJ�VFLHQFH�DV�
DFFHVVLEOH�DV�R[\JHQ��DQG�+HQU\�:DLWH��D�JRYHUQRU�DW�D�
VFKRRO�LQ�/RQGRQ�ZKR�ORYHV�WR�FRPPXQLFDWH�WKH�ZRQ�
GHUV�RI�QDWXUH�� 

$W�LWV�FRUH��$LP+L�VHHNV�WR�PDNH�ZRUOG-FODVV�WHDFKLQJ�
DFFHVVLEOH�WR�DOO�–�ZKHWKHU�D�OHDUQHU�ZRXOG�OLNH�WR�DFFHVV�
FRXUVHV�WKDW�FRUUHVSRQG�WR�WKHLU�V\OODEL��H�J��µ+RZ�GRHV�
WKH�QHUYRXV�V\VWHP�ZRUN"¶��RU�YHQWXUH�RXW�LQWR�XQNQRZQ�
ZDWHUV�ZLWK�GLVFRYHU\�OHVVRQV��H�J��µ:KHUH�GRHV�\RXU�
SODVWLF�ZDVWH�HQG�XS"¶���,Q�DGGLWLRQ��ZH¶UH�ORRNLQJ�WR�IRUP�
FRQQHFWLRQV�EHWZHHQ�GLVFLSOLQHV�WR�IRVWHU�DQ�DWPRVSKHUH�
RI�FUHDWLYLW\��UDWKHU�WKDQ�FRQIRUPLW\��HQDEOLQJ�OHDUQHUV�WR�
IHHO�HPSRZHUHG�WR�IROORZ�WKHLU�LQWHUHVWV� 

:KR�DUH�WKH�WHDFKHUV�DW�$LP+L" 

2XU�H[FHSWLRQDO�WHDFKHUV�DUH�HQWKXVLDVWLF�DQG�DFFRP�
SOLVKHG�HGXFDWRUV�DQG�SUHVHQWHUV�UDQJLQJ�IURP�7('[�
VSHDNHUV�DQG�VODP-SRHWV��WR�FDQFHU�UHVHDUFKHUV�DQG�
SK\VLFLVWV��(DFK�OHVVRQ�GHOLYHUHG�E\�RQH�RI�RXU�WHDFKHUV�
LV�QRW�RQO\�D�GHHS-GLYH�LQWR�D�FHUWDLQ�ILHOG��EXW�LV�DOVR�DQ�
HIIRUW�WR�EUHDN�GRZQ�WKH�EDUULHUV�EHWZHHQ�YDULRXV� 

GLVFLSOLQHV��FRQQHFWLQJ�SRHWU\�WR�ELRORJ\��RU�VRLO�VFLHQFH�
WR�KLVWRU\���DOORZLQJ�IRU�D�PRUH�RSHQ�DSSURDFK�WR�OHDUQ�
LQJ�–�DQG�WR�WKH�ZRUOG��$OO�RI�RXU�WHDFKHUV�DUH�HTXLSSHG�
ZLWK�WKH�H[SHUW�NQRZOHGJH�DQG�FKDULVPD�UHTXLUHG�WR�
PDNH�WKHLU�VXEMHFWV�H[FLWLQJ�WR�DQ\RQH�DQG�HYHU\RQH�� 

$LP+L�DOVR�LQYLWHV�LQVSLULQJ�JXHVWV��VXFK�DV�RFHDQ�DGYR�
FDWH�&DO�0DMRU��HQYLURQPHQWDOLVW�'U��-DQH�*RRGDOO��DQG�
DFWLYLVW�*HRUJH�0RQELRW��SURYLGLQJ�OHDUQHUV�ZLWK�WKH�
XQLTXH�RSSRUWXQLW\�WR�HQJDJH�ZLWK�UROH-PRGHOV�WKDW�DUH�
HIIHFWLQJ�SRVLWLYH�FKDQJH�LQ�WKHLU�UHVSHFWLYH�ILHOGV��1RZ�
PRUH�WKDQ�HYHU��OHDUQHUV�RI�HYHU\�DJH�QHHG�DFFHVV�WR�
UROH�PRGHOV�ZKR�EHOLHYH�LQ�SXUVXLQJ�HQYLURQPHQWDO�
KHDOWK��VRFLDO�MXVWLFH��DQG�FUHDWLYH�IUHHGRP�IRU�WKH�EHW�
WHUPHQW�RI�RXU�FRPPXQLWLHV�� 

,QVSLULQJ�DFWLRQ��QRW�IHDU 

,Q�&DO¶V�OHVVRQ�DERXW�SODVWLF�ZDVWH��ZH�OHDUQW�WKDW�KHUH�
LQ�WKH�8.�ZH�XVH������PLOOLRQ�SODVWLF�ERWWOHV�HYHU\�VLQJOH�
GD\��DQG�WKDW�PDQ\�RI�WKHVH�ERWWOHV��PDGH�IURP�SHWUROH�
XP��FUXGH�RLO��DQG�K\GURFDUERQV��HQG�XS�LQ�RXU�ZDWHU�
ZD\V�DQG�RFHDQV��:KHQ�DVNHG�WR�SUHGLFW�WKH�HIIHFWV�RI�
VXFK�PDVVLYH�SODVWLF�ZDVWH��$LP+L�OHDUQHUV�URVH�WR�WKH�
FKDOOHQJH�ZLWK�DQVZHUV�VXFK�DV��WKUHDWHQHG�ZLOGOLIH��
GDPDJHG�FRUDO��DQG�DQ�XQEDODQFHG�S+��7KHVH�DUH�RQO\�
D�IHZ�RI�WKH�SUHVVLQJ�HQYLURQPHQWDO�SUREOHPV�WKDW�ZH�
IDFH�WRGD\��DQG�WKH\�DUH�XQGHQLDEO\�KHDY\�� 

/XFNLO\��&DO�GRHVQ¶W�GZHOO�RQ�WKH�QHJDWLYH�–�QRW�LQ�WKH�
$LP+L�OHVVRQ��QRU�LQ�KHU�SURIHVVLRQDO�OLIH��$IWHU�GLVFXVV�
LQJ�WKH�VFLHQWLILF�DQG�VRFLDO�LPSOLFDWLRQV�RI�SODVWLF�ZDVWH�
ZLWK�$LP+L�VWXGHQWV��&DO�JRHV�RQ�WR�WDON�DERXW�VRPH�
WKLQJ�VKH�KDV�D�SDUWLFXODU�NQDFN�IRU��VROXWLRQV��&DO�LV�WKH�
IRXQGHU�RI�WKH�SURMHFWV�6XUIHUV�$JDLQVW�6HZDJH�DQG�
3DGGOH�$JDLQVW�3ODVWLF��ERWK�DLPHG�DW�UDLVLQJ�DZDUHQHVV�
DERXW�SODVWLF�SROOXWLRQ��7KH�H[FLWHPHQW�RI�DJHQF\�DQG�
DFWLRQ�LV�DOZD\V�FRQWDJLRXV��DQG�VRRQ�$LP+L�OHDUQHUV�
ZHUH�FRPLQJ�XS�ZLWK�WKHLU�RZQ�H[FHOOHQW�VROXWLRQV�–
LQFOXGLQJ�RQH�VLPSOH��\HW�SRZHUIXO��REVHUYDWLRQ�IURP�D�
OHDUQHU��³,I�ZH�VWRS�XVLQJ�SODVWLF��WKH\¶OO�VWRS�PDNLQJ�ŝƚ͘͟� 

 

 

 

 

 

 

 

 

 
$�VFUHHQVKRW�IURP�&DO�0DMRU
V�OHVVRQ�ZLWK�$LP+L�RQ�SODVWLF�SROOXWLRQ��

,PDJH��$LP+L� 

0DQ\�RI�WKH�OHVVRQV�DW�$LP+L�FRYHU�UHDO-ZRUOG�SURE�
OHPV��VXFK�DV�VRLO�HURVLRQ��WKH�FOLPDWH�FULVLV��DQG�SROLWL�
FDO�XQUHVW��%XW��UDWKHU�WKDQ�VLPSO\�IRFXV�RQ�ZKDW¶V�JRLQJ�
ZURQJ��$LP+L�VHHNV�WR�HPSKDVL]H�RXU�LQWHUFRQQHFWHG�
QHVV�–�ZLWK�RWKHUV�DQG�WKH�QDWXUDO�ZRUOG�–�DV�ZHOO�DV�RXU�
FROOHFWLYH�FDSDFLW\�WR�ILQG�VROXWLRQV��7R�WKLV�HQG��RXU�
JRDO�DW�$LP+L�LV�WR�JLYH�OHDUQHUV�WKH�DJHQF\��WKURXJK�
NQRZOHGJH�DQG�FUHDWLYH�GLVFRXUVH��WR�WDFNOH�SUREOHPV�LQ�
WKHLU�RZQ�OLYHV��FRPPXQLWLHV��DQG�EH\RQG�� 

0$5,1(��������21/,1(�/($51,1*�$%287�2&($16 
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3XWWLQJ�1DWXUH�)LUVW� 

%HFDXVH�ZH�EHOLHYH�WKDW�FXULRVLW\�DQG�FRQQHFWLRQ�DUH�
WKH�EHGURFN�RI�SRVLWLYH�FKDQJH��$LP+L�LV�DOZD\V�VHHNLQJ�
WR�ILQG�QHZ�ZD\V�WR�EULQJ�OHDUQHUV�FORVHU�WR�QDWXUH��HQ�
FRXUDJLQJ�HDFK�WR�ILQG�KLV�RU�KHU�RZQ�ZD\�RI�EHLQJ�D�
VWHZDUG�RI�WKH�QDWXUDO�ZRUOG��,Q�WKH�FRPLQJ�PRQWKV�ZH�
ZLOO�EH�ZRUNLQJ�ZLWK�WKH�(GHQ�3URMHFW��WKH�5DLQIRUHVW�
7UXVW�DQG�D�PXOWLWXGH�RI�FKDULVPDWLF�VSHDNHUV�ZKR�ZLOO�
EH�GHOLYHULQJ�WDONV��WRXUV�DQG�4	$�VHVVLRQV�DW�$LP+L�WR�
EULQJ�PRUH�RI�WKHVH�WRSLFV�WR�OLIH�� 

:H¶UH�FXUUHQWO\�GHYHORSLQJ�D�FOLPDWH�FRXUVH�WLWOHG�+RZ�
7R�7DON�$ERXW�7KH�&OLPDWH�&ULVLV�7R�$Q\RQH��LQ�KRSHV�
WKDW�ZH�FDQ�KHOS�OHDUQHUV�IHHO�FRQILGHQW��HQHUJL]HG��DQG�
SUHSDUHG�WR�EH�D�FDWDO\VW�IRU�FKDQJH� 

««««««««««««««� 

(OL]DEHWK�0LOOHU�LV�WKH�,QWHUQDWLRQDO�/HDG�IRU�$LP+L��6KH�
LV�DQ�HGXFDWRU�DQG�ZULWHU�EDVHG�RXW�RI�/LVERQ��3RUWXJDO�� 

&RQWDFW��HOL]DEHWK#DLPKL�FR 

0RUH�LQIRUPDWLRQ��DLPKL�FR 

0RRGKX�0DGKDUXVDD��WKH�2FHDQ�6FKRRO 

)ORUHQFH�%DUUDXG� 
%XLOGLQJ�DQ�HPRWLRQDO�FRQQHFWLRQ�WR�QDWXUH�LV�D�NH\�ZD\�
WR�LQVWLO�D�GHVLUH�WR�SURWHFW�LW��%RUMD�HW�DO����������$IWHU�
DOO��ZH�SURWHFW�ZKDW�ZH�ORYH��DQG�ZH�ORYH�ZKDW�ZH�
NQRZ��:KDW�EHWWHU�SODFH�WR�FRQQHFW�WR�WKH�PDULQH�HQYL�
URQPHQW�WKDQ�WKH�0DOGLYHV��D�WURSLFDO�LVODQG�QDWLRQ�
ZKHUH�PRVW�SHRSOH�OLYH�OHVV�WKDQ��NP������PLOHV��IURP�
WKH�VHD" 

7KH�0DOGLYLDQ�0DQWD�5D\�3URMHFW��0053��LV�WKH�IRXQG�
LQJ�SURMHFW�RI�WKH�0DQWD�7UXVW��DQ�LQWHUQDWLRQDO�PDQWD�
UD\�FRQVHUYDWLRQ�RUJDQLVDWLRQ��7KH�0053¶V�PDULQH�HG�
XFDWLRQ�SURJUDPPH��µ0RRGKX�0DGKDUXVDD¶�RU�µ2FHDQ�
6FKRRO¶��ZDV�FRQFHLYHG�LQ������ 

7KH�0DOGLYHV�–�D�ODUJH�RFHDQ�VWDWH 
7KH�0DOGLYHV�LV�D�0XVOLP�QDWLRQ�PDGH�XS�RI������LV�
ODQGV�ZLWKLQ�D�WHUULWRU\�FRPSULVLQJ�������RFHDQ��7KH�
,QGLDQ�2FHDQ�DUFKLSHODJR�RZHV�LWV�H[LVWHQFH�WR�FRUDO�
UHHIV�ZKLFK�IRUPHG�DURXQG�WKH�ULPV�RI�ORQJ-VXQNHQ�YRO�
FDQRHV��7KH�SRSXODWLRQ�RI�DURXQG���������SHRSOH�DUH�
H[WUHPHO\�UHOLDQW�RQ�PDULQH�HFRV\VWHPV�IRU�IRRG��OLYHOL�
KRRGV�DQG�FRDVWDO�SURWHFWLRQ��'KXQ\D�HW�DO���������� 
8S�WR�����PLOOLRQ�WRXULVWV�YLVLW�DQQXDOO\��ZKLOVW�WKH�WXQD�
ILVKLQJ�LQGXVWU\�HPSOR\V�����RI�WKH�ZRUNIRUFH��0((�
��������8QIRUWXQDWHO\��WKH�FRXQWU\�LV�WKUHDWHQHG�E\�LP�
SDFWV�RI�FOLPDWH�EUHDNGRZQ��LQFOXGLQJ�FRUDO�EOHDFKLQJ��
VHD�OHYHO�ULVH�DQG�HURVLRQ��DQG�UDPSDQW�GHYHORSPHQW�
�=XEDLU�HW�DO��������� 

0DOGLYLDQ�FXOWXUH�LV�LQWULQVLFDOO\�OLQNHG�WR�WKH�RFHDQ��0DO�
GLYLDQ�SHRSOH�DUH�SURXG�RI�WKHLU�WUDGLWLRQDO�ILVKLQJ�LQGXV�
WU\�DQG�GLYHUVH�PDULQH�OLIH��PRVW�QRWDEO\�PDQWD�UD\V�DQG�
ZKDOH�VKDUNV��,�WKHUHIRUH�IRXQG�LW�VXUSULVLQJ�WKDW�RQ�
PDQ\�LVODQGV��0DOGLYLDQV�GR�QRW�RIWHQ�VZLP�RU�VQRUNHO��
)HDU�RI�WKH�RFHDQ�DFFRPSDQLHG�E\�FXOWXUDO�JHQGHU�
QRUPV�UHQGHUV�WKLV�HVSHFLDOO\�WUXH�IRU�ZRPHQ�DQG�JLUOV��
PDQ\�RI�ZKRP�GR�QRW�NQRZ�KRZ�WR�VZLP��([SHULHQWLDO�
PDULQH�HGXFDWLRQ�LV�D�NH\�ZD\�WR�FRQQHFW�SHRSOH�WR�WKH�
RFHDQ�DQG�HQVXUH�WKH�HQGXUDQFH�RI�WKH�PDULQH�HFRV\V�
WHPV�WKH�0DOGLYHV�UHO\�RQ� 

2FHDQ�6FKRRO 

0RRGKX�0DGKDUXVDD�DLPV�WR� 

· %XLOG� D� FRQVHUYDWLRQ-DZDUH� JHQHUDWLRQ� WKDW� ZLOO�
WDNH�VWHZDUGVKLS�RI�WKHLU�HQYLURQPHQW 

· ,QFUHDVH� VZLPPLQJ� DQG� VQRUNHOOLQJ� FRQILGHQFH��
HVSHFLDOO\�DPRQJVW�IHPDOHV 

· ,QVSLUH�LQWHUJHQHUDWLRQDO�FKDQJH� 

· (TXLS�VWXGHQWV�ZLWK�VNLOOV�WR�SXUVXH�PDULQH-EDVHG�
FDUHHUV 

:H�FRQGXFW�D�0RRGKX�0DGKDUXVDD�SURJUDPPH�ZLWK�XS�
WR����VHFRQGDU\�VFKRRO�VWXGHQWV�HYHU\���PRQWKV��YLVLWLQJ�
WKH�LVODQGV�ZHHNO\��7KH�PRGXOHV�LQFOXGH�PDULQH�HFROR�
J\��FRUDO�UHHI�HFRV\VWHPV��PDULQH�PHJDIDXQD��VHDJUDVV�
DQG�PDQJURYHV��DQG�HFRV\VWHP�FRQVHUYDWLRQ��7KH�V\OOD�
EXV�SURYLGHV�IRXQGDWLRQ�HGXFDWLRQ�IRU�WKH�&DPEULGJH�
0DULQH�6FLHQFH�2¶/HYHO�DQG�SULRULWLVHV�RXWGRRU�OHDUQLQJ��
(DFK�PRGXOH�LQFOXGHV�D�SUHVHQWDWLRQ��D�FODVVURRP�JDPH�
WR�LQVSLUH�DFWLYH�OHDUQLQJ��DQ�LPPHUVLYH�ILHOGWULS�DQG�LQ�
WHUDFWLYH�KRPHZRUN�ZKLFK�HQFRXUDJHV�LQWHUJHQHUDWLRQDO�
OHDUQLQJ��&ROODERUDWLRQ�LV�NH\��ORFDO�WHDFKHUV��1*2V�DQG�
DSSUHQWLFHV�DUH�LQYROYHG�WKURXJKRXW�� 

8QGHU�WKH�VXUIDFH 

%HLQJ�RXWGRRUV�LV�WKH�PRVW�UHZDUGLQJ�SDUW�RI�WKH�SUR�
JUDPPH�IRU�DOO�LQYROYHG��,W¶V�LQVSLULQJ�WR�ZLWQHVV�WKH�µILUVW�
WLPHV¶��JLUOV�WKDW�ZHUH�WHUULILHG�PLQXWHV�EHIRUH��DZHVWUXFN�
VHHLQJ�WKH�ZRUOG�XQGHU�WKH�ZDYHV��VWXGHQWV�SOD\LQJ�LQ�D�
PXGG\�PDQJURYH�VZDPS�RU�VWDULQJ�LQ�ZLGH-H\HG�DPD]H�
PHQW�DV�JLDQW�PDQWD�UD\V�JOLGH�XQGHU�WKHP�LQ�WKH�:RUOG-
IDPRXV�+DQLIDUX�%D\��2QH�IHPDOH�VWXGHQW�UHIOHFWHG�� 

³7KH�RFHDQ«�LV�WKH�PRVW�EHDXWLIXO�SODFH�,�KDYH�HYHU�
VHHQ��:H�VKRXOG�SURWHFW�WKH�PDULQH�OLIH�OLNH�D�VLEOLQJ��,�
ZLOO�WDNH�FDUH�RI�WKH�VHD��,�DP�SURXG�WKDW�ZH�KDYH�DQ�
RSSRUWXQLW\�WR�VHH�WKH�EHDXW\�RI�WKH�VHD�´� 

$QRWKHU�VDLG��³,�KDYH�IDOOHQ�LQ�ORYH�ZLWK�WKH�RFHDQ�DQG�,�
ZDQW�WR�EHFRPH�D�PDULQH�ELRORJLVW�DQG�KHOS�RXW�ZLWK�
ZKDW�,�DP�UHVSRQVLEOH�IRU����WKH�H[SHULHQFH�ZDV�DPD]�
LQJ«�RXU�ZKROH�FRPPXQLW\�KDG�D�JUHDW�LPSDFW�DQG�ZH�
DUH�GRLQJ�RXU�EHVW�WR�VDYH�>WKH�RFHDQ@�´ 

7KURXJK�DZH-LQVSLULQJ�H[SHULHQFHV�DQG�HGXFDWLRQDO�
FODVVHV��VWXGHQWV�EXLOG�DQ�XQGHUVWDQGLQJ�RI�WKHLU�HQYL�
URQPHQW�DQG�WKH�WKUHDWV�LW�IDFHV��DQG�DQ�HPRWLRQDO�FRQ�
QHFWLRQ�WR�WKHLU�QDWXUDO�KHULWDJH�� 

0$5,1(��������&216(59,1*�0$17$�5$<6 

6ZLPPLQJ�ZLWK�PDQWDV�IRU�WKH�ILUVW�WLPH�� 
,PDJH��)ORVV\�%DUUDXG��0DQWD�7UXVW 
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:H�WDVN�VWXGHQWV�WR�FUHDWLYHO\�VKDUH�WKHLU�H[SHULHQFHV�
WKURXJK�FRQVHUYDWLRQ�YLGHR-PDNLQJ�FRPSHWLWLRQV��SRVWHU�
SUHVHQWDWLRQV�DQG�µVWXGHQW�WR�WHDFKHU¶�KRPHZRUN�DV�
VLJQPHQWV��ZKHUHE\�WKH\�PXVW�SUHSDUH�DQG�SUHVHQW�D�
FODVV�RQ�FRUDO�UHHIV�WR�WKH�SULPDU\�VFKRRO��:H�LQYLWH�
JXHVW�VSHDNHUV��OLNH�WKH�ORFDO�%LRVSKHUH�5HVHUYH�UDQJ�
HUV��WR�SUHVHQW�WR�WKH�VWXGHQWV�DQG�MRLQ�XV�RQ�ILHOGWULSV��
DFWLQJ�DV�UROH�PRGHOV�DQG�LQVSLULQJ�VWXGHQWV�WR�HQWHU�
VLPLODU�ILHOGV��)LQDOO\��ZH�LQYLWH�WKH�SDUHQWV�WR�MRLQ�XV�IRU�
D�VQRUNHOOLQJ�OHVVRQ�ZLWK�D�WZLVW�–�WKHLU�FKLOGUHQ�ZLOO�EH�
WKHLU�LQVWUXFWRUV� 

6XVWDLQDELOLW\ 

$W�WKH�HQG�RI�HDFK�SURJUDPPH��WKH�VWXGHQWV�DUH�GHVSHU�
DWH�WR�FRQWLQXH�WKH�ILHOGWULSV��7UDLQLQJ�ORFDO�ZRPHQ�DV�
VZLPPLQJ�LQVWUXFWRUV�LV�DQ�H[FHOOHQW�ZD\�WR�HQVXUH�WKH�
SURJUDPPHV�DUH�VXVWDLQHG��2Q�ODVW�\HDU¶V�VFKRRO�LVODQG��
���ZRPHQ�ZHUH�WUDLQHG�E\�D�ORFDO�UHVRUW�DQG�IROORZLQJ� 

0RRGKX�0DGKDUXVDD�KDYH�FRQWLQXHG�VZLPPLQJ�OHVVRQV�
ZLWK�WKH�VFKRRO�DQG�ZLGHU�FRPPXQLW\��7KH�0053�DOVR�
FRRUGLQDWH�GRQDWLRQV�RI�VQRUNHOOLQJ�VHWV�DQG�RUJDQLVH�
DQQXDO�VZLP-ZLWK-PDQWD�WULSV�IRU�HYHU\�VFKRRO�LQ�WKH�
$WROO��:H�DLP�WR�H[SDQG�DOO�RI�WKHVH�LQLWLDWLYHV�RYHU�WLPH��
6ORZO\�EXW�VXUHO\��ZH�ZLOO�FRQWLQXH�WR�FRQQHFW�FRPPXQL�
WLHV�ZLWK�WKH�LQFUHGLEOH�PDULQH�OLIH�IRU�ZKLFK�WKHLU�FRXQWU\�
LV�VR�IDPRXV� 

««««««««««««««� 

)ORUHQFH�%DUUDXG�LV�(GXFDWLRQ�0DQDJHU�IRU�WKH�0DQWD�
7UXVW��0RRGKX�0DGKDUXVDD�LV�VXSSRUWHG�E\�)RXU�6HD�
VRQV�5HVRUWV��&DUO��)��%XFKHUHU�DQG�WKH�(UQHVW�.OHLQ�
ZRUW�&KDULWDEOH�7UXVW�DQG�UXQV�LQ�SDUWQHUVKLS�ZLWK�WKH�
0DOGLYHV�0LQLVWU\�RI�(GXFDWLRQ�DQG�WKH�%DD�$WROO�
81(6&2�%LRVSKHUH�5HVHUYH� 

&RQWDFW��IORVV\�EDUUDXG#PDQWDWUXVW�RUJ 

0RUH�LQIRUPDWLRQ��PDQWDWUXVW�RUJ 

7XUQLQJ�RII�WKH�µSODVWLF�ZDVWH�WDS¶�DFURVV�
WKH�3DFLILF�LVODQGV 
+HQULFXV�3HWHUV 

3ODVWLF�SROOXWLRQ�LV�D�VHULRXV�SUREOHP��%XW�KRZ�GR�ZH�
EHJLQ�WR�VROYH�LW��RU�FHUWDLQO\�UHGXFH�LW"� 

 

 

 

 

 

 

 

 
$�GHDG�ILVK�WUDSSHG�LQ�D�SODVWLF�EDJ�IRXQG�DPRQJ�WKH�PDQJURYHV�� 

,PDJH��,8&1 

7KH�,8&1�SURJUDP�RQ�PDULQH�SODVWLFV�DLPV�WR�ZRUN�FRO�
ODERUDWLYHO\�ZLWK�FRPPXQLWLHV DQG�VWDNHKROGHUV�WR�µFORVH�
WKH SODVWLF WDS¶��WDFNOLQJ�SODVWLF�SROOXWLRQ�DW�LWV�VRXUFH��
7KHQ�LW�EHFRPHV�DQ�DGYRFDF\�DQG�FRPPXQLW\�HGXFD�
WLRQ�H[SHULHQFH�� 

3ODVWLF�DV�D�PDWHULDO�LV�FKHDS��OLJKWZHLJKW��DQG�LQKHUHQW�
O\�VWURQJ��,W�FDQ�EH�DGDSWHG�WR�D�YHU\�ZLGH�UDQJH�RI�HQG�
XVHV��EXW�UHVHDUFK�KDV�VKRZQ�WKHUH�DUH�PDMRU�JOREDO�
FRQVHTXHQFHV�RI�WKHVH�SRVLWLYH�DWWULEXWHV�� 

0RUH�WKDQ����PLOOLRQ�WRQV�RI�SODVWLF�GHEULV�HQWHU�
WKH ZRUOG¶V�RFHDQV�HYHU\�\HDU�--�KDYLQJ�D�KXJH�QHJDWLYH�
LPSDFW�RQ�HFRV\VWHPV��IRRG�VXSSOLHV�DQG�ERWK�QDWXUDO�
DQG�KXPDQ�KHDOWK��DFFRUGLQJ�WR�WKH�,8&1�UHSRUW�3ULPD�
U\�0LFURSODVWLFV�LQ�WKH�2FHDQV��$�*OREDO�(YDOXDWLRQ�RI�
6RXUFHV�E\�UHVHDUFKHUV�%RXFKHU�DQG�)ULRW�� 

:LWK�VXSSRUW�IURP�WKH�1RUZHJLDQ�$JHQF\�IRU�'HYHORS�
PHQW�&RRSHUDWLRQ��125$'���,8&1�ODXQFKHG�WKH�
µ3ODVWLF�:DVWH�)UHH�,VODQGV¶�LQLWLDWLYH�ODVW�\HDU��DV�SDUW�
RI�WKH�JOREDO�µ&ORVH�WKH�3ODVWLF�7DS¶�SURJUDP��7KH�PDLQ�
JRDO�LV�WR�UHGXFH�SODVWLF�OHDNDJH�WR�WKH�RFHDQ�LQFOXGLQJ�
IURP�VL[�VPDOO�LVODQG�GHYHORSLQJ�VWDWHV�–�LQ�WKH�&DULEEH�
DQ��WKH�3DFLILF�DQG )LML��9DQXDWX��DQG�6DPRD��FORVH�E\�
LQ�2FHDQLD� 

3ODVWLF�SUREOHPV�DUH�WKH�UHVXOW�RI�VRFLHWDO�FRQVXPSWLRQ�
KDELWV��ZKLFK�DUH�ODUJHO\�XQVXVWDLQDEOH��SRRU�ORFDO�
ZDVWH�PDQDJHPHQW�OHJLVODWLRQ��DQG�D�ODFN�RI�UHJLRQDO�
FRRUGLQDWLRQ�� 

,Q�WKH�FDVH�RI�VPDOO�LVODQGV�UHOLDQW�RQ�ILVKLQJ�DQG�WRXU�
LVP��DQG�ZKHUH�LVODQG�FRPPXQLWLHV�PXVW�KDQGOH�ZDVWH�
ZLWKRXW�RXWVLGH�VXSSRUW��WKH�LVVXH�RI�GHEULV�ZDVKHG�XS�
IURP�WKH�RFHDQ�LV�SDUWLFXODUO\�FKDOOHQJLQJ�  

$V�ZHOO�DV�UHGXFLQJ�WKH�YLVLEOH�LPSDFW�RI�PDULQH�GHEULV�–�
WUDVK�RQ�EHDFKHV�–�WKH�SURJUDP¶V�RWKHU�DLPV��DFFRUGLQJ�
WR�,8&1��LQFOXGH�UHSXUSRVLQJ�ZDVWH�LQWR�FRPPHUFLDOO\�
YLDEOH�SURGXFWV��FUHDWLQJ�MRE�RSSRUWXQLWLHV�DQG�LQFRPH�
IRU�ORFDO�FRPPXQLWLHV��GHYHORSLQJ�D�EOXHSULQW�IRU�FKHFN�
LQJ�HQWLUH�µYDOXH�FKDLQVµ�IURP�SURGXFWLRQ�WR�GLVSRVDO��
GDWD�DQDO\VLV�RI�SODVWLF�XVH�DQG�ZDVWH�LQ�GLIIHUHQW�VHF�
WRUV�VXFK�DV�WRXULVP�DQG�ILVKHULHV��DQG�HYHQ�PRUH�FRO�
ODERUDWLRQ�EHWZHHQ�VWDNHKROGHUV�RQ�ORFDO��QDWLRQDO�DQG�
UHJLRQDO�OHYHOV�  

 

 

 

 

 

 

 

 

 

 
 

,8&1�VWDII�VRUWLQJ�PDULQH�UXEELVK��,PDJH��,8&1 
««««««««««««««� 

+HQULFXV�3HWHUV�LV�D�PHPEHU�RI�WKH�,8&1�FRPPLVVLRQ�
IRU�HGXFDWLRQ�DQG�FRPPXQLFDWLRQ��ZLWK�SDUWLFXODU�LQWHU�
HVWV�LQ�QHWZRUNLQJ�EHWZHHQ�FRQVHUYDWLRQ�DQG�FRPPXQL�
W\�JURXSV��+H�LV�FR-HGLWRU�RI�WKLV�MRXUQDO�� 

0RUH�LQIRUPDWLRQ��LXFQ�RUJ�WKHPH�PDULQH-DQG-SRODU�
RXU-ZRUN�FORVH-SODVWLF-WDS-SURJUDPPH�SURMHFWV  

0$5,1(��������3/$67,&�32//87,21 



 

 

)URP�NQRZOHGJH�WR�DFWLRQ��LQFUHDVLQJ�
DZDUHQHVV�RI�FOLPDWH�LPSDFWV�RQ�RXU�RFHDQ 

-HVVLH�7XUQHU 
2FHDQ�DQG�FOLPDWH�DUH�LQWULQVLFDOO\�OLQNHG��7KH�RFHDQ�LV�
D�PDMRU�GULYHU�DQG�DPSOLILHU�WR�RXU�FOLPDWH�V\VWHP�DQG�
WKH�RFHDQ�LV�LPSDFWHG�E\�FKDQJHV�WR�RXU�FOLPDWH��$V�SUR�
MHFW�PDQDJHU�RI�WKH�,QWHUQDWLRQDO�$OOLDQFH�WR�&RPEDW�
2FHDQ�$FLGLILFDWLRQ��2$�$OOLDQFH���,¶YH�WKRXJKW�D�ORW�
DERXW�KRZ�WR�FRPPXQLFDWH�FOLPDWH-RFHDQ�LPSDFWV�WR�
EURDGHU�DXGLHQFHV��LQFOXGLQJ�SROLF\�DQG�GHFLVLRQ�PDN�
HUV��2FHDQ�DFLGLILFDWLRQ��2$��LV�D�GLUHFW�UHVXOW�RI�KXPDQ-
FDXVHG�FDUERQ�GLR[LGH�HPLVVLRQV�DQG�LV�DOWHULQJ�WKH�
FKHPLFDO�EDODQFH�RI�VHDZDWHU�WKDW�PDULQH�OLIH�GHSHQGV�
XSRQ�IRU�VXUYLYDO��,QFUHDVLQJ�DFLGLILFDWLRQ�FRPELQHG�ZLWK�
RWKHU�FOLPDWH-FKDQJH�GULYHQ�FKDQJHV�LQ�RFHDQ�FRQGL�
WLRQV��LQFOXGLQJ�ZDUPHU�WHPSHUDWXUHV�DQG�UHGXFHG�R[\�
JHQ�OHYHOV��LV�KDYLQJ�VLJQLILFDQW��DGYHUVH�LPSDFWV�RQ�PD�
ULQH�VSHFLHV�DQG�HFRV\VWHPV��� 

&RPPXQLWLHV�DUH�DOUHDG\�H[SHULHQFLQJ�WKH�QHJDWLYH�LP�
SDFWV�RI�FOLPDWH�FKDQJH�WR�ILVKHULHV�DQG�DTXDFXOWXUH��
IRRG�VHFXULW\��HFRQRPLHV�DQG�OLYHOLKRRGV�DQG�FXOWXUDO�
SUDFWLFHV�DQG�WUDGLWLRQV��7KHVH�LPSDFWV�ZLOO�ZRUVHQ�LQ�
WKH�IXWXUH�ZLWKRXW�XUJHQW�DFWLRQ� 
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:KDW�LV�RFHDQ�DFLGLILFDWLRQ"�,PDJH��2$�$OOLDQFH 

7KH�2$�$OOLDQFH�EULQJV�WRJHWKHU�JRYHUQPHQWV�DQG�RU�
JDQL]DWLRQV�IURP�DFURVV�WKH�JOREH�GHGLFDWHG�WR�WDNLQJ�
XUJHQW�DFWLRQ�WR�SURWHFW�FRDVWDO�FRPPXQLWLHV�DQG�OLYHOL�
KRRGV�IURP�WKH�WKUHDW�RI�RFHDQ�DFLGLILFDWLRQ�DQG�RWKHU�
FOLPDWH-RFHDQ�LPSDFWV��2YHU�����PHPEHUV�UHSUHVHQW�D�
ZLGH�GLYHUVLW\�RI�QDWLRQDO��VWDWH��PXQLFLSDO��DQG�VRYHU�
HLJQ�WULEDO��LQGLJHQRXV��DQG�)LUVW�1DWLRQ�JRYHUQPHQWV�
DORQJ�ZLWK�PDQ\�GHGLFDWHG�DIILOLDWH�SDUWQHUV�OLNH�1*2V��
VHDIRRG�LQGXVWU\�OHDGHUV��DQG�ORFDO�DFDGHPLD� 

:H�ZHUH�FUHDWHG�LQ������E\�WKH�86�VWDWH�JRYHUQPHQWV�
RI�&DOLIRUQLD��2UHJRQ��:DVKLQJWRQ�DQG�WKH�SURYLQFLDO�
JRYHUQPHQW�RI�%ULWLVK�&ROXPELD��&DQDGD��LQ�GLUHFW�UH�
VSRQVH�WR�VRPH�RI�WKH�ILUVW�REVHUYHG�LPSDFWV�RI�RFHDQ�
DFLGLILFDWLRQ�RQ�R\VWHU�KDWFKHU\�SURGXFWLRQ�DFURVV�WKH�
1RUWK�$PHULFDQ�:HVW�&RDVW�GXULQJ�WKH�PLG-����V��7KLV�
ZDV�D�VLJQLILFDQW�SUREOHP��EHFDXVH�WKH�86�:HVW�&RDVW�
VKHOOILVK�LQGXVWU\�LV�HVWLPDWHG�WR�GLUHFWO\�HPSOR\�������
SHRSOH�DQG�DQQXDOO\�FRQWULEXWHV�PRUH�WKDQ������PLOOLRQ�
WR�WKH�UHJLRQ¶V�HFRQRP\��$GGLWLRQDOO\��KDUYHVWLQJ�VKHOO�
ILVK��IRU�VXVWHQDQFH�RU�FHUHPRQLDO�SXUSRVHV��LV�LQFUHGLEO\�
LPSRUWDQW�IRU�WKH�PDQ\�WULEDO�JRYHUQPHQWV�DQG�LQGLJH�
QRXV�FRPPXQLWLHV�DFURVV�WKH�UHJLRQ� 

2$�$OOLDQFH�PHPEHUV�DUH�OHDGLQJ�GLVFXVVLRQV�DFURVV�
FOLPDWH�DQG�RFHDQ�SODWIRUPV��HQVXULQJ�WKDW�FOLPDWH�DQG�
RFHDQ�FRPPLWPHQWV��SROLFLHV�DQG�FRPPXQLFDWLRQV�DFFX�
UDWHO\�UHIOHFW�WKHLU�LQWHUGHSHQGHQFH� 

-XVW�DV�VRPH�RFHDQ�DFLGLILFDWLRQ�VFLHQFH�LV�LQ�WKH�EHJLQ�
QLQJ�VWDJHV��SROLF\�UHVSRQVH�DQG�PDQDJHPHQW�GLVFXV�
VLRQV�DUH�DOVR�LQ�WKH�EHJLQQLQJ�VWDJHV��ZKLFK�FDQ�EH�D�
FKDOOHQJLQJ�SODFH�WR�VWDUW�GLVFXVVLRQV�IURP�ZKHQ�WKHUH�
LV�QRW�D�ORW�RI�SUHFHGHQW�WR�ORRN�WR��7KLV�LV�ZK\�HDUO\�DQG�
IUHTXHQW�FROODERUDWLRQV�DFURVV�JRYHUQPHQW��VFLHQWLVWV�
DQG�LPSDFWHG�FRPPXQLWLHV�DW�D�VWDWH�DQG�UHJLRQDO�OHYHO�
LV�VR�FULWLFDO�IRU�RYHUFRPLQJ�FKDOOHQJHV�DQG�OHDUQLQJ�
IURP�WKRVH�UHJLRQV�WKDW�KDYH�VWDUWHG�WR�WDFNOH�WKH�LVVXH�
DQG�SODQ�IRU�IXWXUH�LPSDFWV� 

2IWHQ��JRYHUQPHQWV�DOUHDG\�KDYH�FOLPDWH�DFWLRQ�SODQV�
DQG�DGDSWDWLRQ�PHDVXUHV��FRUDO�UHHI�PRQLWRULQJ�DQG�
UHVWRUDWLRQ�VWUDWHJLHV�RU�RWKHU�RFHDQ�HFRV\VWHP�PDQ�
DJHPHQW�SROLFLHV�LQ�SODFH��EXW�WKH\�GRQ¶W�KDYH�D�ORW�RI�
LQIRUPDWLRQ�DERXW�RFHDQ�DFLGLILFDWLRQ��,W¶V�LPSRUWDQW�WR�
VKDUH�H[DPSOHV�RI�RFHDQ�DFLGLILFDWLRQ�EHLQJ�LQFRUSR�
UDWHG�LQWR�H[LVWLQJ�PDQDJHPHQW�VWUDWHJLHV�DQG�PRQLWRU�
LQJ�V\VWHPV�LQFOXGLQJ�HIIRUWV�UHODWHG�WR�RFHDQ�REVHUYD�
WLRQV��ZDWHU�TXDOLW\��VWRUPZDWHU��ZDVWHZDWHU�RU�RWKHU�
VRXUFHV�RI�SROOXWLRQ�RU�ODQG-EDVHG�UXQ-RII� 

'HFLVLRQ�PDNHUV�DUH�FXULRXV�WR�OHDUQ�PRUH�DERXW�WKH�
SRWHQWLDO�LPSDFWV�WR�VSHFLHV�WKDW�DUH�LPSRUWDQW�ZLWKLQ�
WKHLU�RZQ�UHJLRQ��OLNH�VDOPRQ��VKULPS�DQG�KDGGRFN��IRU�
H[DPSOH��LQ�WKH�8QLWHG�.LQJGRP� 7KH�PRUH�LQIRUPDWLRQ�
WKDW�VFLHQWLVWV�DQG�SROLF\�PDNHUV�KDYH�DERXW�WKH�YDULD�
ELOLW\�RI�RFHDQ�DQG�FRDVWDO�ZDWHUV�ORFDOO\��WKH�EHWWHU� 

,Q�WKH�8.��3O\PRXWK�0DULQH�/DERUDWRU\��30/��LV�D�ZRUOG�
OHDGHU�RI�RFHDQ�DFLGLILFDWLRQ�UHVHDUFK�DQG�KDV�EHHQ�
LQVWUXPHQWDO�LQ�GHYHORSLQJ�WKH�XQGHUVWDQGLQJ�RI�WKH�HI�
IHFWV�RI�RFHDQ�DFLGLILFDWLRQ�RQ�WKH�PDULQH�HQYLURQ�
PHQW� $GGLWLRQDOO\��30/�LV�ZRUNLQJ�WR�FRPPXQLFDWH�WKH�
LPSDFWV�RI�RFHDQ�DFLGLILFDWLRQ��UDLVLQJ�DZDUHQHVV�DQG�
LQVSLULQJ�DFWLRQ�DW�WKH�KLJKHVW�SROLWLFDO�OHYHOV� 

7KLV�LQIOXHQFH�KDV�FXOPLQDWHG�LQ�RFHDQ�DFLGLILFDWLRQ�UH�
VHDUFK�LQIRUPLQJ�LQWHUQDWLRQDO�HPLVVLRQV�WDUJHWV��ZLWK�
WKH�VLJQLILFDQW�LQFOXVLRQ�RI�RFHDQ�HFRV\VWHPV�LQ�WKH�81�
3DULV�$JUHHPHQW�DQG�WKH�GHYHORSPHQW�RI�D�81�6XVWDLQ�
DEOH�'HYHORSPHQW�*RDO�RQ�RFHDQ�DFLGLILFDWLRQ��30/�LV�
KHOSLQJ�WR�HQVXUH�WKH�8.�PHHWV�LQWHUQDWLRQDO�REOLJDWLRQV�
LQFOXGLQJ�DV�D�IRXQGLQJ�SDUWQHU�RI�WKH�*OREDO�2FHDQ�
$FLGLILFDWLRQ�2EVHUYLQJ�1HWZRUN��*2$-21��JRD-RQ�RUJ��
DQG�E\�GHOLYHULQJ�LWV�1RUWK�(DVW�$WODQWLF�+XE�
�WLQ\XUO�FRP�\FIF�MP��� 

%XLOGLQJ�EULGJHV�EHWZHHQ�RFHDQ�DQG�FOLPDWH�SROLF\�
OHDGV��HFRV\VWHP�PDQDJHUV��VFLHQWLVWV�DQG�WKH�SXEOLF�
SOD\V�DQ�LPSRUWDQW�UROH�LQ�IDFLOLWDWLQJ�WKH�DFWLRQV�QHHGHG�
WR�SURWHFW�RFHDQ�UHVRXUFHV�DQG�FRDVWDO�FRPPXQLWLHV����
,W¶V�EHHQ�D�SULYLOHJH�WR�ZRUN�ZLWK�VR�PDQ\�GHGLFDWHG�DQG�
SDVVLRQDWH�DFWRUV�ZKR�DOO�KDYH�D�UROH�WR�SOD\�DQG��
WKURXJK�WKH�2$�$OOLDQFH��KHOS�WR�IRFXV�GLVFXVVLRQ�
DURXQG�D�FRPPRQ�JRDO�–�D�UHVSHFWHG��KHDOWK\��YLEUDQW��
DQG�SURGXFWLYH�RFHDQ� 

««««««««««««««� 

-HVVLH�7XUQHU�LV�WKH�3URMHFW�0DQDJHU�IRU�WKH�2$�$OOL�
DQFH��KHOSLQJ�WR�VHW�LWV�VWUDWHJLF�GLUHFWLRQ��GHYHORS�DQ�
QXDO�SURJUDPPLQJ��HVWDEOLVK�SDUWQHUVKLSV�DFURVV�D�ZLGH�
YDULHW\�RI�GLVFLSOLQHV�DQG�FRDOLWLRQV��DQG�VXSSRUW�PHP�
EHUV�LQ�WKH�GHYHORSPHQW�RI�SUDFWLFDEOH�DQG�LPSOHPHQWD�
EOH�DGDSWDWLRQ�DQG�UHVLOLHQF\�VWUDWHJLHV� 

&RQWDFW��-HVVLH#2$DOOLDQFH�RUJ� 

0RUH�LQIRUPDWLRQ��2$$OOLDQFH�RUJ 

0$5,1(��������2&($1�$&,',),&$7,21 
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$XVWUDOLDQ�0DULQH�'HEULV�,QLWLDWLYH�� 
D�WRRO�IRU�HQYLURQPHQWDO�HGXFDWLRQ� 

0DWKLOGH�*RUGRQ 

7DQJDURD�%OXH�)RXQGDWLRQ��D�EDFNJURXQG� 

7KH�7DQJDURD�%OXH�)RXQGDWLRQ�LV�DQ�$XVWUDOLD-ZLGH�QRW-
IRU-SURILW�RUJDQLVDWLRQ�GHGLFDWHG�WR�WKH�UHPRYDO�DQG�SUH�
YHQWLRQ�RI�PDULQH�GHEULV��7KH�RUJDQLVDWLRQ�ZDV�IRXQGHG�
LQ������LQ�:HVWHUQ�$XVWUDOLD�DQG�KDV�VLQFH�GHYHORSHG�
LQWR�D�QDWLRQDO�1*2��,Q�0DRUL�DQG�3RO\QHVLDQ�P\WKRORJ\��
7DQJDURD�LV�WKH�JRG�RI�WKH�RFHDQ��7DQJDURD�PDGH�ODZV�
WR�SURWHFW�WKH�RFHDQ�DQG�LWV�VHD�FUHDWXUHV� 

³7LDNL�PDL�L�DKDX��PDNX�DQR�NRH�H�WLDNL«�,I�\RX�ORRN�
DIWHU�PH��WKHQ�,�ZLOO�ORRN�DIWHU�\RX«´� 

 

 

 

 

 
 

7DQJDURD�0RNR�–�WKH�ORJR�IRU�WKH�7DQJDURD�%OXH�)RXQGDWLRQ��GHVLJQHG�
E\�D�0DRUL�DUWLVW�LQ�:HOOLQJWRQ��7KH�RUJDQLVDWLRQ�UHFHLYHG�D�EOHVVLQJ�E\�
D�0DRUL�NDXPDWXD��HOGHU��DQG�KLV�ZKDQDX��IDPLO\��WR�XVH�WKH�QDPH��

,PDJH��$XVWUDOLDQ�0DULQH�'HEULV�,QLWLDWLYH��$0',� 

:KDW�VHWV�WKLV�RUJDQLVDWLRQ�DSDUW�LV�QRW�RQO\�WKHLU�GHGLFD�
WLRQ�WR�WKH�UHPRYDO�RI�PDULQH�GHEULV�IURP�WKH�HQYLURQ�
PHQW��EXW�WKHLU�VWUDWHJLF�PHWKRGV�RI�SUHYHQWLQJ�LW�IURP�
HQWHULQJ�RXU�ZDWHUZD\V�LQ�WKH�ILUVW�SODFH��7KLV�LV�EHLQJ�
DFKLHYHG�WKURXJK�WKH�$XVWUDOLDQ�0DULQH�'HEULV�,QLWLDWLYH�
�$0',��DQG�WKH�FRQWULEXWLRQ�RI�RYHU������SDUWQHUV�QD�
WLRQDOO\�WR�DQ�RQOLQH�GDWDEDVH�RI�PDULQH�GHEULV��7KH�FRP�
ELQDWLRQ�RI�GDWD�FROOHFWLRQ�DQG�HGXFDWLRQDO�UHVRXUFHV�
DVVRFLDWHG�ZLWK�WKH�$0',�SURYLGH�DQ�H[FHSWLRQDO�SODW�
IRUP�IRU�HQYLURQPHQWDO�HGXFDWLRQ�ERWK�QDWLRQDOO\�DQG�
LQWHUQDWLRQDOO\�� 

,W�FDQ�IHHO�RYHUZKHOPLQJ�WR�NQRZ�WKDW�XS�WR��������SLHF�
HV�RI�SODVWLF�DUH�HVWLPDWHG�WR�IORDW�LQ�HYHU\�VTXDUH�NLOR�
PHWUH�RI�WKH�RFHDQ��DQG�WKDW�RYHU�����VSHFLHV�ZRUOGZLGH�
DUH�LPSDFWHG�E\�PDULQH�GHEULV��7DQJDURD�%OXH�)RXQGD�
WLRQ�EHOLHYHV�WKHUH�DUH�WKUHH�WLHUV�WR�WDFNOH�WKLV�SUREOHP��
WKH�ILUVW�EHLQJ�UHPRYDO�RI�ZKDW¶V�DOUHDG\�RXW�WKHUH��7KLV�
QRW�RQO\�YLVXDOO\�UHVWRUHV�WKH�QDWXUDO�VWDWH��EXW�DOVR�PLWL�
JDWHV�WKH�WR[LF�HIIHFWV�RI�SODVWLF�GHJUDGLQJ�LQ�WKH�HQYL�
URQPHQW�DQG�WKH�VXEVHTXHQW�ULVN�WR�ERWK�KXPDQV�DQG�
DQLPDOV�� 

 

 

 

 

 

 

 

 

 
7DQJDURD�%OXH�VWDII�DQG�YROXQWHHUV�DW�WKH�+LQFKLQEURRN�,VODQG�*UHDW�

%DUULHU�5HHI�&OHDQ-8S��2FWREHU�������,PDJH��7DQJDURD�%OXH 

7R�GDWH��7DQJDURD�%OXH�)RXQGDWLRQ¶V�YROXQWHHUV�DQG�
$0',�SDUWQHUV�KDYH�UHPRYHG�RYHU�������WRQV�RI�UXEELVK�
DURXQG�WKH�FRXQWU\��+RZHYHU��WKH�RUJDQLVDWLRQ¶V�PRWWR�
LV�³LI�DOO�ZH�GR�LV�FOHDQ-XS��WKDW¶V�DOO�ZH¶OO�HYHU�GR´��DQG�
LW¶V�HYLGHQW�WKDW�ZKDW¶V�HYHQ�PRUH�HIIHFWLYH�WKDQ�FOHDQ�
LQJ�XS�EHDFKHV�LV�SUHYHQWLQJ�UXEELVK�IURP�HQGLQJ�XS�
WKHUH�LQ�WKH�ILUVW�SODFH��7R�VROYH�WKH�SUREOHP�LQ�WKH�ORQJ�
UXQ�ZH�QHHG�WR�XQGHUVWDQG�LW��DQG�WKLV�LV�ZKHUH�WKH�
$0',�FRPHV�LQ�� 

:KDW�LV�WKH�$0'," 

7KH�$0',�LV�DQ�RQ-JURXQG�QHWZRUN�RI�YROXQWHHUV��FRP�
PXQLWLHV��RUJDQLVDWLRQV�DQG�SDUWQHUV�WKDW�FRQWULEXWH�GD�
WD�IURP�UXEELVK�FROOHFWHG�DW�FOHDQ-XS�HYHQWV�WR�WKH�$0',�
'DWDEDVH��DQG�WKHQ�ZRUN�RQ�VROXWLRQV�WR�VWRS�WKH�IORZ�RI�
OLWWHU�DW�WKH�VRXUFH��$W�WKHVH�FOHDQ-XS�HYHQWV��DOO�GHEULV�
FROOHFWHG�LV�VRUWHG�LQWR�PDWHULDO�W\SHV��DQG�WKHQ�EURNHQ�
GRZQ�HYHQ�IXUWKHU�LQWR�VSHFLILF�FDWHJRULHV�WKDW�UHIOHFW�
WKH�LWHPV¶�XVHV��(YHU\�LWHP�FROOHFWHG�LV�HQWHUHG�LQWR�WKH�
$0',�'DWDEDVH��ZKLFK�LV�WKH�PRVW�FRPSUHKHQVLYH�FRO�
OHFWLRQ�RI�PDULQH�GHEULV�GDWD�LQ�WKH�FRXQWU\��FXUUHQWO\�
FRQWDLQLQJ�RYHU����PLOOLRQ�LWHPV��0RUH�WKDQ�����VRUWLQJ�
FDWHJRULHV�JLYH�DQ�H[DFW�LPDJH�RI�ZKDW�W\SHV�RI�UXEELVK�
RFFXU�LQ�FHUWDLQ�DUHDV�DQG�ZKHWKHU�WKH�TXDQWLW\�DQG�W\SH�
RI�OLWWHU�FKDQJHV�RYHU�WLPH� 
 
 
 
 
 
 
 
 
 
 
 
� 

�7DQJDURD�%OXH�YROXQWHHUV�VRUWLQJ�PDULQH�GHEULV�WR�EH�HQWHUHG� 
LQWR�WKH�$0',�GDWDEDVH��,PDJH��7DQJDURD�%OXH� 

7KH�GDWDEDVH�KDV�DQ�RSHQ�DFFHVV�SROLF\��HQDEOLQJ�DQ\�
RQH�WR�HQWHU��DQG�WR�YLHZ��GDWD�RQOLQH��,Q������7DQJDURD�
%OXH�UHOHDVHG�WKH�$0',�DSS��HQFRXUDJLQJ�WKH�SXEOLF�WR�
NHHS�WUDFN�RI�WKH�OLWWHU�WKH\�SLFN�XS�RQ�FOHDQ-XSV��7KH�
7DQJDURD�%OXH�ZHEVLWH�FRQWDLQV�YLGHRV�DQG�LQVWUXFWLRQV�
QRW�RQO\�RQ�KRZ�WR�XVH�WKH�DSS��EXW�DOVR�KRZ�WR�UXQ�
FOHDQ-XS�HYHQWV�VDIHO\�DQG�HIIHFWLYHO\��(YHU\�\HDU��RU�
JDQLVDWLRQV�DQG�JURXSV�IURP�DOO�RYHU�$XVWUDOLD�FRQWULE�
XWH�WR�WKLV�GDWDEDVH��LQFOXGLQJ�VFKRROV��WHUWLDU\�HGXFD�
WLRQ�IDFLOLWLHV�DQG�WUDLQLQJ�SURYLGHUV�� 

+RZ�GRHV�WKH�$0',�WDFNOH�PDULQH�GHEULV" 

:LWK�WKH�NQRZOHGJH�DFFXPXODWHG�WKURXJK�WKH�GDWDEDVH��
7DQJDURD�%OXH�)RXQGDWLRQ�LV�DEOH�WR�LGHQWLI\�LVVXHV�DQG�
WKHQ�ZRUN�ZLWK�FRPPXQLWLHV��LQGXVWU\�DQG�JRYHUQPHQW�
WR�DGGUHVV�WKH�SUREOHP��FUHDWLQJ�WDUJHWHG�VRXUFH�UHGXF�
WLRQ�SODQV��7KLV�FDQ�LQFOXGH�LPSURYHG�LQIUDVWUXFWXUH�
VXFK�DV�UXEELVK�ELQV��DQWL-OLWWHULQJ�FDPSDLJQV�RU�D�
FKDQJH�LQ�SURFHGXUHV�RI�IRUPHUO\�SROOXWLQJ�SUDFWLFHV��
6RXUFH�UHGXFWLRQ�SODQV�FDQ�EH�LPSOHPHQWHG�RQ�D�ORFDO�
VFDOH��IRU�H[DPSOH�ZLWK�D�FRPPXQLW\�WKDW�KDV�LGHQWLILHG�
DQ�LVVXH�ZLWK�FLJDUHWWH�EXWWV�EHLQJ�OLWWHUHG�LQ�WKH�DUHD���D�
UHJLRQDO�VFDOH��IRU�H[DPSOH�VWDWH-ZLGH�SODVWLF�EDJ�XV�
DJH��RU�QDWLRQDO�VFDOH��IRU�H[DPSOH�ZRUNLQJ�ZLWK�WKH�
$XVWUDOLDQ�SODVWLFV�LQGXVWU\�WR�PLQLPLVH�SODVWLF�UHVLQ�SHO�
OHW�ORVV�LQ�WKH�HQYLURQPHQW�WKURXJK�WKH�2SHUDWLRQ�&OHDQ�
6ZHHS��SURJUDP���,Q�HDFK�FDVH��VWDNHKROGHUV�DUH�SUR�
YLGHG�ZLWK�GDWD��WUDLQLQJ�DQG�WKH�UHVRXUFHV�QHFHVVDU\�WR�
LPSOHPHQW�WKHVH�VWUDWHJLHV�VXFFHVVIXOO\�� 

0$5,1(��������2&($1�'(%5,6 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϱ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

 

 

 

 

 

 

 

 

 

 

 
2SHUDWLRQ�&OHDQ�6ZHHS���ZDV�LQWURGXFHG�WR�$XVWUDOLD�LQ�DQ�HIIRUW�WR�

IROORZ�WKH�86$�LQGXVWU\�JRDO�RI�]HUR�SHOOHW�ORVV� 

2I�FRXUVH��ZDVWH�WKDW�GRHVQ¶W�H[LVW�FDQQRW�EHFRPH�D�
SUREOHP��7DQJDURD�%OXH�)RXQGDWLRQ�ZRUNV�ZLWK�GLIIHUHQW�
VWDNHKROGHUV�WR�SURPRWH�DQG�LPSOHPHQW�VXVWDLQDEOH�VR�
OXWLRQV�WR�RXU�FRQVXPHULVP��7KLV�FDQ�LQFOXGH�D�UHGHVLJQ�
RI�SDFNDJLQJ��WKH�SURPRWLRQ�RI�DOWHUQDWLYH�SURGXFWV�WR�
VLQJOH-XVH�SODVWLFV��UHF\FOLQJ�SURJUDPV�DQG�FRQWDLQHU�
GHSRVLW�VFKHPHV��,W�DOVR�LQFOXGHV�LQIOXHQFLQJ�WKH�FRQ�
VXPHU�WR�FKDQJH�RXU�EHKDYLRXU�WRZDUGV�SODVWLFV��IRU�LI�
ZH�GRQ¶W�EX\�LW�WKHQ�LW�ZRQ¶W�EH�PDQXIDFWXUHG�DQG�WKHUH�
LV�QR�ZD\�LW�FDQ�HQG�XS�LQ�RXU�RFHDQV�� 

:LWK�NQRZOHGJH�FRPHV�SRZHU��ZKLFK�LV�ZK\�7DQJDURD�
%OXH�KDV�D�ODUJH�IRFXV�RQ�HGXFDWLQJ�ERWK�FXUUHQW�DQG�
IXWXUH�JHQHUDWLRQV��2Q�WKH�ZHEVLWH�\RX�ZLOO�ILQG�D�QXP�
EHU�RI�OHVVRQ�SODQV�WKDW�DUH�WDLORUHG�WR�WKH�VFKRRO�FXUULFX�
OXP�IRU�GLIIHUHQW�DJH�JURXSV��DV�ZHOO�DV�JXLGHV�RQ�UHGXF�
LQJ�ZDVWH��7KH�RUJDQLVDWLRQ�UXQV�HYHQWV�ERWK�LQ�WKH�
FODVVURRP�DQG�RXW�LQ�WKH�ILHOG��IRFXVHG�RQ�VROXWLRQV�WR�
WKH�PDULQH�GHEULV�LVVXH�WKURXJK�GDWD�FROOHFWLRQ�DQG�
VRXUFH�UHGXFWLRQ�� 

7KH�5HHI&OHDQ�SURJUDP� 

,Q�������7DQJDURD�%OXH�)RXQGDWLRQ�VHFXUHG�D���\HDU�����
PLOOLRQ�FRPSHWLWLYH�WHQGHU�WR�GHOLYHU�WKH�5HHI&OHDQ�SUR�
JUDP��DQG�SURYLGH�PDULQH�GHEULV�UHPRYDO�DQG�SUHYHQWLRQ�
VHUYLFHV�DORQJ�WKH�*UHDW�%DUULHU�5HHI��*%5���5HHI&OHDQ�
LV�IXQGHG�E\�WKH�$XVWUDOLDQ�*RYHUQPHQW¶V�5HHI�7UXVW�DQG�
GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�FRQVRUWLXP�PHPEHUV�5HHI�
&KHFN�$XVWUDOLD��$860$3��(FR�%DUJH�&OHDQ�6HDV��
2FHDQ:DWFK�$XVWUDOLD��&DSULFRUQLD�&DWFKPHQWV��6RXWK�
&DSH�<RUN�&DWFKPHQWV��DQG�7KLQN�6SDWLDO� 

7KH�ILUVW�REMHFWLYH�RI�5HHI&OHDQ�LV�WR�UHGXFH�WKH�YROXPH�
RI�PDULQH�GHEULV�JHQHUDWHG�LQ�RU�HQWHULQJ�WKH�*%5�WKDW�
PD\�LPSDFW�HFRV\VWHPV�DQG�OLVWHG�WKUHDWHQHG�DQG�PL�
JUDWRU\�VSHFLHV��VXFK�DV�GXJRQJV�DQG�WXUWOHV��7KH�VHF�
RQG�REMHFWLYH�LV�WR�LQFUHDVH�DZDUHQHVV�LQ�5HHI�FDWFK�
PHQW�FRPPXQLWLHV�DERXW�WKH�LVVXH�RI�PDULQH�GHEULV�DQG�
DFWLRQV�WKH\�FDQ�XQGHUWDNH�WR�SUHYHQW�OLWWHU�IURP�HQWHULQJ�
5HHI�ZDWHUZD\V�� 

7KH�SURJUDP�DFWLYLWLHV�LQFOXGH�FRPPXQLW\�FOHDQ-XS�
HYHQWV��VRXUFH�UHGXFWLRQ�SODQ�ZRUNVKRSV��VFKRRO�HQ�
JDJHPHQWV��PRQLWRULQJ�DFWLYLWLHV�DQG�GDWD�DQDO\VLV�DORQJ�
WKH�OHQJWK�RI�WKH�*%5��,Q�������WKH�5HHI&OHDQ�SURJUDP�
KHOG�RYHU�����FOHDQ-XS�HYHQWV�ZKHUH�PRUH�WKDQ�������
YROXQWHHUV�UHPRYHG�DOPRVW����WRQQH�RI�UXEELVK�IURP�WKH�
HQYLURQPHQW��2I�FRXUVH��UHFRUGLQJ�LQIRUPDWLRQ�RQ�PDULQH�
GHEULV�LV�D�NH\�&LWL]HQ�6FLHQFH�DFWLYLW\�LQ�WKH�5HHI&OHDQ�
SURJUDP��VR�WKDW�DFWLRQ�SODQV�FRQWLQXH�WR�EH�GHYHORSHG��
WDUJHWLQJ�PDULQH�GHEULV�DW�WKH�VRXUFH�� 

7DQJDURD�%OXH�)RXQGDWLRQ�DQG�WKH�PDQ\�VWDNHKROGHUV�
LQ�WKH�$0',�GHPRQVWUDWH�ZKDW�FDQ�EH�DFKLHYHG�WKURXJK�
SHRSOH�DQG�RUJDQLVDWLRQV�ZRUNLQJ�WRJHWKHU�WR�PDNH�D�
UHDO�GLIIHUHQFH�WR�WKH�KHDOWK�RI�WKHLU�ORFDO�HQYLURQPHQW��
WKH�*%5�HFRV\VWHP�DQG�WKH�ZRUOG¶V�RFHDQV�� 

 

 

 

 

 

 

 

 

 

 
6WXGHQWV�FROOHFWLQJ�PDULQH�GHEULV�RII�WKH�EHDFK�LQ�&DSH�<RUN�� 

6HSWHPEHU�������,PDJH��7DQJDURD�%OXH� 

7KH�LQYROYHPHQW�RI�VFKRROV��WHUWLDU\�HGXFDWLRQ�IDFLOLWLHV��
WUDLQLQJ�SURYLGHUV�DQG�67(0�HYHQW�RUJDQLVHUV�SURYLGHV�
D�WHVWLPRQ\�WR�KRZ�WKH�$0',�FDQ�EH�XVHG�DV�DQ�HQYL�
URQPHQWDO�HGXFDWLRQ�WRRO��1RW�RQO\�DUH�ZH�DEOH�WR�XVH�
\HDUV�RI�DFFXPXODWHG�GDWD�WR�LQIOXHQFH�IXWXUH�GHFLVLRQ�
PDNLQJ��EXW�DOVR�E\�HGXFDWLQJ�WKH�QH[W�JHQHUDWLRQ�RQ�
PDULQH�GHEULV��ZH�DUH�LQYHVWLQJ�LQ�RQH�RI�WKH�EHVW�ORQJ�
WHUP�VWUDWHJLHV�IRU�HQYLURQPHQWDO�FKDQJH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$�\RXQJ�YROXQWHHU�FROOHFWLQJ�GDWD�IRU�WKH�$0',�GDWDEDVH�DW�D�5HHI�

&OHDQ�*UHDW�%DUULHU�5HHI�&OHDQ-8S�HYHQW��2FWREHU������ 
,PDJH��&DSULFRUQLD�&DWFKPHQWV 

««««««««««««««� 

0DWKLOGH�*RUGRQ�LV�WKH�$0',��$XVWUDOLDQ�0DULQH�'H�
EULV�,QLWLDWLYH��3URMHFW�2IILFHU�IRU�WKH�7DQJDURD�%OXH�
)RXQGDWLRQ��)URP�D�\RXQJ�DJH�VKH�KDG�WKH�SULYLOHJH�RI�
JURZLQJ�XS�QH[W�WR�WKH�RFHDQ�DQG�H[SORULQJ�EHQHDWK�WKH�
VXUIDFH�DV�ZHOO�DV�WKH�VXUURXQGLQJ�HFRV\VWHPV��
0DWKLOGH�VD\V��³,�VWDUWHG�YROXQWHHULQJ�IRU�WKH�7DQJDURD�
%OXH�)RXQGDWLRQ�DV�D�ZD\�WR�JLYH�EDFN��&RPELQLQJ�P\�
ORYH�IRU�DGYHQWXUH��DSSUHFLDWLRQ�IRU�VFLHQFH�DQG�DVSLUD�
WLRQ�WR�ZRUN�ZLWK�\RXWK��LW�ZDV�D�QR-EUDLQHU�WR�SXUVXH�D�
FDUHHU�ZLWK�WKLV�RUJDQLVDWLRQ�´ 

0RUH�LQIRUPDWLRQ��WDQJDURDEOXH�RUJ� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϱ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

+RQJ�.RQJ�6KDUN�)RXQGDWLRQ 

+HQU\�+R�	�$QGUHD�5LFKH\ 

+RQJ�.RQJ�6KDUN�)RXQGDWLRQ��+.6)��LV�D�UHJLVWHUHG�
FKDULW\�GHGLFDWHG�WR�UDLVLQJ�DZDUHQHVV�DERXW�VKDUN�FRQ�
VHUYDWLRQ��SDUWLFXODUO\�RQ�WKH�XQVXVWDLQDEOH�SUDFWLFH�RI�
VKDUN�ILQQLQJ�DQG�WKH�VDOH�RI�VKDUN�UHODWHG�SURGXFWV��
7KURXJK�YDULRXV�YROXQWHHU�SURMHFWV��+.6)�SURPRWHV�
VXFK�D�FDXVH�WKURXJK�WKHLU�ZHEVLWH��DUWLFOHV��VRFLDO�PH�
GLD�DQG�WKURXJK�SUHVHQWDWLRQV�DQG�HGXFDWLRQDO�WDONV� 

:K\�VDYH�WKH�VKDUNV" 

6KDUNV�DUH�DSH[�SUHGDWRUV�WKDW�KDYH�H[LVWHG�IRU�PRUH�
WKDQ�����PLOOLRQ�\HDUV��KRZHYHU��RQO\�DV�UHFHQWO\�DV�WKH�
����V��WKH\�EHJDQ�WR�VKDUSO\�GHFOLQH�DQG�FRQWLQXH�WR�
GHFOLQH��ZLWK�RYHUILVKLQJ�EHOLHYHG�WR�EH�WKH�PDLQ�IDFWRU��
%HLQJ�DW�WKH�WRS�RI�WKH�PDULQH�IRRG�FKDLQ��VKDUNV�PDLQ�
WDLQ�DOO�WKH�VSHFLHV�EHORZ�WKHP�DQG�HVVHQWLDOO\�µFOHDQ�
XS¶�WKH�RFHDQV�E\�VFDYHQJLQJ�WKH�GHDG��UHPRYLQJ�WKH�
ZHDN�DQG�VLFN�DQG�FRQWUROOLQJ�SUH\�SRSXODWLRQV��WKXV�
PDLQWDLQLQJ�D�EDODQFH�WKDW�KHOSV�HQVXUH�VSHFLHV�GLYHUVL�
W\���5HPRYLQJ�VKDUNV�ZLOO�XOWLPDWHO\�WKUHDWHQ�WKH�EDO�
DQFH�RI�PDULQH�HFRV\VWHPV�WKDW�DUH�PDMRU�VRXUFHV�RI�
IRRG�DQG�WKDW�SOD\�D�NH\�UROH�LQ�UHJXODWLQJ�RXU�FOLPDWH� 

7KH�LVVXH�RI�VKDUN�ILQQLQJ� 

$W�FXUUHQW�UDWHV��VKDUN�ILQQLQJ�LV�XQVXVWDLQDEOH�DQG�RQH�
RI�WKH�PDLQ�UHDVRQV�IRU�WKLV�LV�WKH�GHPDQG�IRU�VKDUN�ILQ�
VRXS��D�FXOLQDU\�GHOLFDF\�LQ�&KLQHVH�FXOWXUH��2YHU�����
PLOOLRQ�VKDUNV�DUH�NLOOHG�DQQXDOO\�DQG�RYHU�����RI�WKH�
ZRUOG¶V�VKDUN�ILQV�DUH�WUDGHG�WKURXJK�+RQJ�.RQJ�DORQH�� 

,Q�&KLQHVH�FXOWXUH��VKDUN�ILQ�UHSUHVHQWV�D�V\PERO�RI�
ZHDOWK�DQG�SUHVWLJH��ZKLFK�LQ�WKH�SDVW�ZDV�RQO\�DIIRUGD�
EOH�WR�D�IHZ�ZHDOWK\�LQGLYLGXDOV��EXW�WRGD\��ZLWK�LP�
SURYHG�ILVKLQJ�WHFKQLTXHV�DQG�ULVLQJ�DIIOXHQFH�LQ�$VLD��
VKDUN�ILQ�KDV�EHFRPH�PRUH�DFFHVVLEOH�WR�PLOOLRQV�RI�
FRQVXPHUV��6KDUN�ILQ�VRXS�LV�PDLQO\�VHUYHG�DW�ZHGGLQJ�
EDQTXHWV�RU�VSHFLDO�RFFDVLRQV��7KH�ILQ��KRZHYHU��LV�
QRWKLQJ�PRUH�WKDQ�FDUWLODJH�ZLWK�QR�WDVWH�RU�DQ\�QXWUL�
WLRQDO�YDOXH��$Q\�WDVWH�LQ�WKH�VRXS�FRPHV�IURP�WKH�EURWK�
DQG�RWKHU�LQJUHGLHQWV�� 

 

 

 

 

 

 

 

 

 

 
 

6KDUN�ILQV�GU\LQJ�RQ�URRIWRSV�LQ�.HQQHG\�7RZQ��+RQJ�.RQJ�� 
,PDJH��$OH[�+RIIRUG 

(GXFDWLRQ�WKURXJK�VFKRROV 

2QH�RI�WKH�WRS�SULRULWLHV�RI�+.6)�LV�WR�FUHDWH�DZDUHQHVV�
DQG�HGXFDWLRQ�LQ�\RXQJ�SHRSOH�DERXW�VKDUN�FRQVHUYD�
WLRQ��+.6)¶V�([HFXWLYH�'LUHFWRU�$QGUHD�5LFKH\�EHOLHYHV�
WKDW�ZH�DUH�³IDUPHUV��SODQWLQJ�WKH�VHHGV�RI�FKDQJH�DQG�
WKDW�VWXGHQWV�DUH�WKH�NH\�WR�RXU�JOREDO�VKDUN�FRQVHUYD�
WLRQ�VXFFHVV´��2QH�RI�WKH�ZD\V�WKLV�LV�DFKLHYHG�LV�
WKURXJK�RXU�VXFFHVVIXO�6KDUN�$PEDVVDGRU�3URJUDP�� 

,Q�������+.6)�VSRNH�WR�RYHU��������VWXGHQWV�DW�RYHU�
���VFKRROV�LQ�+RQJ�.RQJ��UDLVLQJ�DZDUHQHVV�DERXW�
VKDUN�FRQVHUYDWLRQ��7KLV�SURJUDP�LV�D�VWXGHQW�GULYHQ�
LQLWLDWLYH�WKDW�DOORZV�LQWHUHVWHG�DQG�PRWLYDWHG�VWXGHQWV�
LQ�+RQJ�.RQJ�WR�EHFRPH�D�SDUW�RI�WKH�VKDUN�FRQVHUYD�
WLRQ�PRYHPHQW��+.6)�SURYLGHV�DOO�WKH�WUDLQLQJ�DQG�EDVLF�
PDWHULDOV�WR�KHOS�QHZ�DPEDVVDGRUV�XQGHUVWDQG�PRUH�
DERXW�VXVWDLQDELOLW\�DQG�HTXLS�WKHP�ZLWK�WKH�NQRZOHGJH�
DQG�WKH�EHVW�ZD\V�RI�HQJDJLQJ�ZLWK�WKHLU�RZQ�VFKRROV�
DQG�WKH�ZLGHU�FRPPXQLW\��$FWLYLWLHV�WKDW�DUH�FDUULHG�RXW�
LQFOXGH�KRVWLQJ�HYHQWV��RUJDQLVLQJ�IXQGUDLVHUV��DQG�
ZRUNLQJ�ZLWK�WKHLU�WHDFKHUV�WR�LQWHJUDWH�FRQVHUYDWLRQ�
PHVVDJHV�LQWR�H[LVWLQJ�FXUULFXOXPV� 

 

 

 

 

 

 

 

 

 

 
 

+.6)¶V�WHDFKLQJ�DW�ORFDO�+.�VFKRROV�UHDFKHG�RYHU����VFKRROV�LQ������
DQG�RYHU��������VWXGHQWV��,PDJH��$QGUHD�5LFKH\ 

7KH�DPEDVVDGRUV�DUH�VFKRRO�FKLOGUHQ�DJHG�EHWZHHQ����
DQG�����+.6)�EHOLHYHV�WKHUH�DUH�PDQ\�EHQHILWV�WR�SDU�
WLFLSDWLQJ�LQ�WKLV�SURJUDP��QRW�MXVW�LQ�PDNLQJ�D�UHDO�
FKDQJH�LQ�VKDUN�FRQVHUYDWLRQ�EXW�WKDW�VWXGHQWV�FDQ�EHQ�
HILW�SHUVRQDOO\�E\�GHYHORSLQJ�WKHLU�OHDGHUVKLS��FRPPXQL�
FDWLRQ�DQG�SUHVHQWDWLRQ�VNLOOV�WKDW�ZLOO�ORRN�IDQWDVWLF�RQ�
WKHLU�&9V��0RUH�VR��LW�EXLOGV�FRQQHFWLRQV�DQG�QHWZRUNV�
ZLWK�RWKHU�HQYLURQPHQWDOO\-FRQFHUQHG�LQGLYLGXDOV�DQG�
TXDOLILHV�IRU�FRPPXQLW\�VHUYLFH�UHTXLUHPHQWV���� 

(GXFDWLRQ�WKURXJK�SXEOLF�HQJDJHPHQW 
+.6)�DOVR�HQJDJHV�WKH�ZLGHU�SXEOLF�WKURXJK�FDP�
SDLJQV��SUHVV�UHOHDVHV�DQG�SXEOLF�GHPRQVWUDWLRQV��([�
DPSOHV�LQFOXGH�FDPSDLJQV�IRU�VKDUN�IUHH�ZHGGLQJV��
JRYHUQPHQW�OREE\LQJ�DQG�XUJLQJ�ODUJH�FRPSDQLHV�QRW�WR�
VXSSRUW�WKH�FRQVXPSWLRQ�RI�VKDUN�ILQ�LQ�DQ\�FRUSRUDWH�
FRQWH[W��,Q�������+.6)�VXFFHVVIXOO\�ZRUNHG�ZLWK�DLUOLQH�
&DWKD\�3DFLILF�WR�VWRS�VKLSSLQJ�VKDUN�SURGXFWV�DQG�LQ�
�����0D[LP¶V�5HVWDXUDQW�*URXS�DJUHHG�WR�VWRS�VHOOLQJ�
VKDUN�ILQ�LQ������DW�DOO�RI�WKHLU�VHDIRRG�UHVWDXUDQWV�LQ�
+RQJ�.RQJ��+.6)�FHOHEUDWHG�(DUWK�'D\�E\�RUJDQLVLQJ�
D�µ-LJDQWLF�-HQJD¶�JDPH�ZKHUH�LW�KLJKOLJKWHG�WKH�SRWHQ�
WLDO�FROODSVH�RI�RXU�PDULQH�HFRV\VWHPV�LI�VKDUNV�ZHUH�
UHPRYHG��V\PEROLVLQJ�WKH�YLWDO�UROH�WKH\�SOD\��$QG��LW�
GRHVQ¶W�VWRS�WKHUH��DZDUHQHVV�LV�UDLVHG�WKURXJK�WDONV�
PDGH�RQ�7('[�ZLWK�WKH�ODWHVW�E\�([HFXWLYH�'LUHFWRU�$Q�
GUHD�5LFKH\�DQG�D�KXJH�VKDUN-ORYLQJ�IUHH]H�PRE�RI�
DURXQG�����YROXQWHHUV�DW�+RQJ�.RQJ¶V�IDPRXV�$YHQXH�
RI�6WDUV� 

««««««««««««««� 

+HQU\�+R�LV�DQ�HQYLURQPHQWDO�ELRORJ\�JUDGXDWH�DQG�D�
UHVHDUFK�LQWHUQ�DW�+RQJ�.RQJ�6KDUN�)RXQGDWLRQ�� 
$QGUHD�5LFKH\�LV�WKH�([HFXWLYH�'LUHFWRU� 

&RQWDFW��LQIR#KNVKDUNIRXQGDWLRQ�RUJ 

0RUH�,QIRUPDWLRQ��KNVKDUNIRXQGDWLRQ�RUJ��� 

0$5,1(��������6+$5.�&216(59$7,21 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϱ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

%22.�5(9,(:6 

-DPHV�)LQGV�WKH�1$*�3DWFK 
6DUD�.LJKWOH\ 

 

 

 

 

 

 

 

 
 

 

7KLV�LV�WKH�VWRU\�RI�DQ�LQWUHSLG�WHGG\�EHDU�ZKR��OLNH�KLV�
QDPHVDNH�&DSWDLQ�-DPHV�7��.LUN��EROGO\�JRHV�ZKHUH�
QR�WHGG\�EHDU�KDV�JRQH�EHIRUH�–�WR�WKH�1RUWK�$WODQWLF�
*DUEDJH�3DWFK��RU�1$*�3DWFK�IRU�VKRUW��-�³D�P\VWHULRXV�
SODFH�WKDW�KROGV�D�GDUN�VHFUHW�RI�RXUV´� 

7KH�VWRU\�EHJLQV�ZLWK�-DPHV�RQ�D�KROLGD\�WR�&RUQZDOO�
ZLWK�KLV�EHORYHG�RZQHU�&KDUOLH�DQG�KHU�SDUHQWV��XQWLO�D�
WHUULEOH�PLVKDS�EHIDOOV�KLP�DQG�KH�HQGV�XS�IORDWLQJ�RXW�
WR�VHD�RQ�D�SLHFH�RI�GULIWZRRG��ZKLFK�KH�QDPHV�/RJ�
VZRUWK���$IWHU�D�VHULHV�RI�HQFRXQWHUV�ZLWK�YDULRXV�PD�
ULQH�DQLPDOV�–�LQFOXGLQJ�MHOO\ILVK��D�EDLW�EDOO�RI�ILVK�EHLQJ�
FKDVHG�E\�GROSKLQV��DQG�D�KXPSEDFN�ZKDOH�–�DQG�VXU�
YLYLQJ�D�KXUULFDQH��-DPHV�ILQGV�KLPVHOI�DW�WKH�1$*�
3DWFK�LWVHOI� 

³+H�UHDOLVHG�WKDW�KLV�SDZV�ZHUH�FRPSOHWHO\�FRYHUHG�LQ�
WLQ\�SLHFHV�RI�SODVWLF��,Q�DODUP��KH�VLHYHG�KLV�SDZV�
WKURXJK�WKH�RFHDQ��RYHU�DQG�RYHU�DJDLQ��EXW�WKH� 
UHVXOWV�ZHUH�WKH�VDPH��>«@�+H�ZDV�FRPSOHWHO\� 
VXUURXQGHG�E\�SODVWLF�´ 

7KH�ZD\�WKDW�WKH�DXWKRU�GHVFULEHV�WKH�H[WHQW�RI�WKH�
SODVWLF�ZDVWH�LQ�WKLV�SDUW�RI�WKH�1RUWK�$WODQWLF�LV�VWDUN�
DQG�KHDUW-EUHDNLQJ��,�WKLQN�WKLV�LV�EHFDXVH�RI�WKH�ZD\�
WKDW�ZH�UHDG�DERXW�LW�IURP�-DPHV�WKH�WHGG\�EHDU¶V�SRLQW�
RI�YLHZ� 

³«�KH�VKXGGHUHG�DW�WKH�WKRXJKW�RI�KLV�RFHDQ�IULHQGV�
OLYLQJ�LQ�WKHVH�DZIXO�FRQGLWLRQV��%UHDWKLQJ�LW�LQ��PLVWDN�
LQJ�LW�IRU�IRRG��>«@�$Q�RYHUZKHOPLQJ�VDGQHVV�RYHUWRRN�
-DPHV��NQRZLQJ�WKDW�KH�FRXOGQ¶W�VWRUH�DOO�WKH�RFHDQ�
SODVWLF�RQ�/RJVZRUWK��7KDW�KH�FRXOGQ¶W�VDYH�WKH�RFHDQ�
IURP�DOO�WKLV�SODVWLF��+H�IHOW�KHOSOHVV�LQ�WKH�IDFH�RI�VXFK�
D�WHUULEOH�WKUHDW�´ 

7KHUH�WKHQ�IROORZV�DQ�H[SODQDWLRQ�DERXW�KRZ�SODVWLF�
ZDVWH�FDQ�EH�FDUULHG�VR�IDU�LQWR�WKH�RFHDQ�–�YLD�ULYHUV��
WKH�ZLQG�DQG�WKH�RFHDQ�FXUUHQWV�J\UHV��ZKLFK�,�OHDUQW�
DERXW�HDUOLHU�LQ�WKH�ERRN���–�WROG�DV�D�VWRU\�E\�D�SODVWLF�
GLQRVDXU�IORDWLQJ�RQ�D�EHHU�FUDWH��7KLV�XVH�RI�WR\V�DQG�
FKDUDFWHUV�WR�JLYH�H[SODQDWLRQV�LV�D�UHDOO\�FOHYHU�ZD\�
WKH�DXWKRU�XVHV�WR�LQWURGXFH�FRPSOH[�FRQFHSWV�WR�
\RXQJ�FKLOGUHQ� 

-DPHV�LV�ILQDOO\�UHVFXHG�E\�D�\RXQJ�PDULQH�ELRORJLVW�
FDOOHG�$LOD��WUDYHOOLQJ�RQ�D�UHVHDUFK�VKLS�VWXG\LQJ�PD�
ULQH�SODVWLF�SROOXWLRQ��6KH�XSF\FOHV�KLP�–�D�JRRG�OHVVRQ�
LQ�KRZ�GDPDJHG�WR\V�FDQ�EH�JLYHQ�D�QHZ�OHDVH�RI�OLIH�–�
DQG�WKH�FUHZ�RI�WKH�VKLS�HPEDUN�RQ�D�WRXU�RI�VFKRROV� 

7KHUH�DUH�ORWV�RI�GHWDLOHG�LOOXVWUDWLRQV�LQ�WKH�ERRN��DOO�
SURYLGHG�E\�WKH�DXWKRU��,�SDUWLFXODUO\�OLNHG�WKH�GRXEOH-
SDJH�SLFWXUHV��VXFK�DV�WKH�SUDFWLFDO�LGHDV�IRU�ZKDW�ZH�
FDQ�DOO�GR�WR�FXW�GRZQ�SODVWLF�ZDVWH�RQ�SDJHV�����DQG�
�����,�ZRXOG�ORYH�WR�VHH�WKHVH�LQ�D�ELJ�ERRN�RU�SRVWHU�
IRUPDW��WR�HQDEOH�ZKROH-FODVV�VKDULQJ�DQG�GLVFXVVLRQV� 

7KH�ERRN�LV�OLWWHUHG�ZLWK�HQYLURQPHQWDO�PHVVDJHV�–�
QRW�MXVW�UHODWHG�WR�RFHDQ�SODVWLFV��H�J��$XQW\�-DGH¶V�
FROOHFWLRQ�RI�VXVWDLQDEO\-VRXUFHG�KROLGD\�VRXYHQLUV�RQ�
SDJHV����DQG�����–�DQG�DOO�SHUIHFWO\�LQ�FRQWH[W�ZLWKLQ�
WKH�VWRU\��7KH�LVVXHV�DUH�FRYHUHG�LQ�D�ZD\�WKDW�LV�
WKRXJKW-SURYRNLQJ�ZLWKRXW�EHLQJ�µSUHDFK\¶� 

,�ZRXOG�UHFRPPHQG�UHDGLQJ�WKLV�ERRN�ZLWK�FKLOGUHQ�
DJHG�����EXW�LW�FRXOG�DOVR�EH�UHDG�WR�\RXQJHU�FKLOGUHQ�� 

$QG�GRHV�-DPHV�ILQDOO\�JHW�UHXQLWHG�ZLWK�KLV�EHORYHG�
&KDUOLH"�:HOO��\RX¶OO�MXVW�KDYH�WR�UHDG�LW�DQG�ILQG�RXW� 

-DPHV�)LQGV�WKH�1$*�3DWFK��6DUD�.LJKWOH\��������� 
3DSHUEDFN�SS�����,6%1����-�-�������-�-���������� 
$YDLODEOH�IURP�\HOORZ-EXWWRQ�RUJ�SURGXFW-SDJH�MDPHV-
ILQGV-WKH-QDJ-SDWFK��D�8.�EDVHG�VRFLDO�HQWHUSULVH�� 

5HYLHZHG�E\�-XOLHWWH�*UHHQ 

%ULQJLQJ�%DFN�WKH�%HDYHU 
'HUHN�*RZ 

 

 

 

 

 

 

 

 
7KH�DXWKRU�LPDJH�RQ�WKH�EDFN�IODS�UHPLQGV�PH�RI�
�VRPHWLPHV�FRQWURYHUVLDO��WHOHYLVLRQ�ERWDQLVW�'U�'DYLG�
%HOODP\��D�SDVW�SUHVLGHQW�RI�RXU�1$((�ZKR SDVVHG�
DZD\�ODVW�\HDU� $�UHDVRQDEO\�EXUO\�ILJXUH�ZLWK�D�EXVK\�
ZKLWH�EHDUG�VHW�RQ�D�OLJKW�VKRUW�VOHHYHG�VKLUW�–�D�UHDO�

IDUPHU
�W\SH���2ND\��VR�,
P�EHLQJ�YHU\�SXUSRVHO\�VWHUH�
RW\SLFDO�� 1RW�QHFHVVDULO\�D�
PDQ�RI�OHWWHUV
��EXW�WKHQ�
%HOODP\�ZDV�D�JUXII�
UXJE\�SOD\LQJ�W\SH
�ZKR�DVNHG�WKH�
ZRUOG�WR�IDOO�LQ�ORYH�ZLWK�SODQW-OLIH�YLD�
ERWDQLF�PDQ
��7KH�
ERRN�UHDGV�OLNH�D�MRXUQH\�ZULWWHQ�RQ�WKH�EDFN�RI�D�8WH��
ZLWK�WZLVWV�DQG�WXUQV��DQG�GLVFRYHULHV��VXGGHQ��XQH[�
SHFWHG��QRW�DOZD\V�GHOLJKWIXO��UDLVLQJ�RXU�NQRZOHGJH�
OHYHO�ZKHWKHU�\RX�OLNH�LW�RU�QRW��,W
V�QRW�VR�PXFK�

ZHOFRPH�WR�WKH�ZRUOG�RI�WKH�EHDYHU
��PRUH�
KHOOR��UHDG�
RQ�LI�\RX�GDUH��GDUH�FDUH�DERXW�UHDO�ZLOG�QDWXUH
��&RP�
IRUWDEOH��QR��HQOLJKWHQHG��YHU\�  

,Q�%ULQJLQJ�%DFN�WKH�%HDYHU��IDUPHU�WXUQHG�QDWXUH�FRQ�
VHUYDWLRQLVW�'HUHN�*RZ�WHOOV�ILUVW-KDQG�KRZ�WKH�UH�
ZLOGLQJ�PRYHPHQW�KDV�EHFRPH�VR�GUDPDWLF��D�VWUXJJOH�
DJDLQVW�UHG�WDSH�DQG�DW�WLPHV�KHDG-WR-KHDG�FDP�
SDLJQV��GHVSLWH�WKH�EHDYHU�KDYLQJ�WKH�FDSDFLW\�WR�UH�
QHZ�DQG�UHLQYLJRUDWH�WKH�YHU\�KHDOWK�RI�RXU�%ULWLVK�HFR�
V\VWHPV�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϱ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 



 

 

7KURXJKRXW�WKH�ERRN�WKH�UHDGHU�LV�LQWURGXFHG�WR�RWKHU�
OHVV�ZHOO-NQRZQ�VSHFLHV�DQG�FDVH�VWXGLHV�DQG�WKH�
ERRN�DOVR�FKDOOHQJHV�WKH�YLHZ�WKDW�HYROXWLRQ�QHFHV�
VDULO\�WDNHV�SODFH�RYHU�YDVW�WLPHVFDOHV�L�H��PLOOHQQLD��
QRW�\HDUV��)RU�H[DPSOH��RQH�VXFK�VWXG\�UHFRXQWHG�
KHUH�LV�WKDW�RI�WKH�ZRQGHUIXOO\�QDPHG�PXPPLFKRJV��D�
VSHFLHV�RI�ILVK��ZKLFK�KDYH�LQ�SODFHV�HYROYHG�WR�VXU�
YLYH�LQ�JKDVWO\�SRLVRQRXV�SROOXWHG�ZDWHU�YLD�JHQHWLF�
PXWDWLRQV�DQG�KDYH�GRQH�VR�RYHU�MXVW�D�IHZ�GR]HQ�
JHQHUDWLRQV� 

7KHVH�FDVH�VWXGLHV�FOHDUO\�OLQN�WR�.6��.6��FXUULFXOXP�
WRSLFV�–�HYROXWLRQ��LQKHULWDQFH��FKURPRVRPHV��'1$�
DQG�JHQHV�–�DQG�ZRXOG�PDNH�D�FKDQJH�IURP�VWXGLHV�
DURXQG�IUXLW�IOLHV��LQWHUHVWLQJ�WKRXJK�WKH\�PD\�EH��IRU�
DQ\�WHDFKHU�ZKR�ZLVKHG�WR�H[SORUH�QHZ�H[DPSOHV�WR�
HQJDJH�\RXQJ�OHDUQHUV��,W�DOVR�EULQJV�WKH�VXEMHFW�WR�D�
ORFDO�OHYHO��UDWKHU�WKDQ�WKH�PRUH�H[RWLF�ZHOO-NQRZQ�ZRUN�
DURXQG�WKH�ILQFKHV�RI�WKH�*DODSDJRV�,VODQGV� 

$W�D�VLPSOH�OHYHO��WKH�ERRN�ZRXOG�DOVR�VXSSRUW�D�VWXG\�
RQ�OLYLQJ�WKLQJV�DQG�WKHLU�KDELWDWV�-�D�FXUULFXOXP�WRSLF�
IRU�.6��FKLOGUHQ�ZKR�VKRXOG�UHFRJQLVH�WKDW�HQYLURQ�
PHQWV�FDQ�FKDQJH�DQG�WKLV�FDQ�VRPHWLPHV�SRVH�GDQ�
JHUV�WR�OLYLQJ�WKLQJV�� 

0DQ\�RI�WKH�FDVH�VWXGLHV�WKDW�ZHUH�GHVFULEHG�LQYROYHG�
ORQJ�KRXUV�RI�GHGLFDWHG�UHVHDUFK�RU�H[SHULPHQWV�EXW�,�
IHOW�WKDW�WKHVH�VWRULHV�PLJKW�DFW�WR�LQVSLUH�\RXQJ�SHRSOH�
WR�EHFRPH�HQJDJHG�LQ�FLWL]HQ�UHVHDUFK�DQG�REVHUYD�
WLRQV�–�VR�YDULHG�ZHUH�WKH�VLWHV�DQG�VSHFLHV�GLVFXVVHG�
WKDW�LW�ZRXOG�EH�SRVVLEOH�WR�PDNH�\RXU�PDUN�DQG�FRQ�
WULEXWH�WR�WKH�SRRO�RI�VFLHQWLILF�NQRZOHGJH�DQG�XQGHU�
VWDQGLQJ�ZLWK�ZKDWHYHU�KDSSHQHG�WR�EH�\RXU�RZQ�ID�
YRXULWH�VSHFLHV� 

7KH�PDMRULW\�RI�WKH�ZRUOG¶V�SRSXODWLRQ�OLYHV�LQ�FLWLHV�
DQG�ZKLOVW�HYHU\RQH�DFFHSWV�WKDW�WKHUH�LV�IUHTXHQW��GLV�
WUHVVLQJ�ORVV�RI�ZLOGOLIH�GXH�WR�KXPDQ�H[SORLWDWLRQ�DQG�
UHVRXUFH�XVH��D�QHZ�YLHZ�RI�WKH�ZLOGOLIH�KDELWDWV�WKDW�
WKH�FLW\�XOWLPDWHO\�SURYLGHV�VWLPXODWHV�IUHVK�SHUVSHF�
WLYHV� 

7KLV�LV�D�ERRN�,�VKDOO�UHWXUQ�WR�DJDLQ�–�RQFH�PRUH�WR�
UHDG�DERXW�WKH�LQWUHSLG�ZLOGOLIH�WKDW��XQGHU�RXU�YHU\�RZQ�
�XUEDQ��QRVH�LV�VKLIWLQJ�DQG�VKDSLQJ�WR�H[SORLW�WKH�RS�
SRUWXQLWLHV�DQG�FKDOOHQJHV�WKDW�ZH�KXPDQV�OD\�GRZQ� 

'DUZLQ�&RPHV�WR�7RZQ��+RZ�WKH�8UEDQ�-XQJOH�'ULYHV�
(YROXWLRQ��0HQQR�6FKLOWKXL]HQ���������4XHUFXV�(GLWLRQV�
/WG���DQ�+DFKHWWH�8.�&RPSDQ\���3DSHUEDFN�SS����� 
,6%1����-�-�����-���-����������$YDLODEOH�IURP�KLYH�FR�XN�
�VXSSRUW�\RXU�ORFDO�ERRNVKRS�� 

5HYLHZHG�E\�6XH�6KDQNV 

)RU�IRXU�KXQGUHG�\HDUV��EHDYHUV�ZHUH�KXQWHG�WR�QHDU�
H[WLQFWLRQ��SRUWUD\HG�DV�SHVWV�DQG�KDELWDW�GHVWUR\HUV��
ZLWK�WKHLU�SHOWV��RLOV�DQG�JODQGV�KHOSLQJ�WR�EXLOG�1RUWK�
$PHULFD�WR�ZKDW�LW�LV�WRGD\��%HDYHUV�DUH�DJDLQ�EHLQJ�
UHFRJQLVHG�DQG�DFNQRZOHGJHG�DV�QDWXUH
V�EULOOLDQW�HQJL�
QHHUV�DQG�UHQHZDO�DUFKLWHFWV�  

*RZ�VWDQGV�ZLWK�IHOORZ�UHZLOGLQJ�FKDPSLRQV�&KULV�
3DFNKDP�DQG�,VDEHOOD�7UHH��ZKR�SHQQHG�WKH�IRUH�
ZRUG�� *HRUJH�0RQELRW�VWDWHV� 

³>'HUHN�*RZ@�KDV�GRQH�PRUH�WR�UHVWRUH�RXU�PLVVLQJ�
IDXQD�WKDQ�DQ\RQH�HOVH�LQ�%ULWDLQ��7KLV�LV�KLV� 
DVWRQLVKLQJ�VWRU\�RI�ZKDW�LW�WDNHV�´  

%ULQJLQJ�%DFN�WKH�%HDYHU��7KH�6WRU\�RI�2QH�0DQ¶V�4XHVW�
WR�5HZLOG�%ULWDLQ¶V�:DWHUZD\V��'HUHN�*RZ��������� 
&KHOVHD�*UHHQ�3XEOLVKLQJ��+DUGEDFN�SS����� 
,6%1����-�-�����-���-����������� 

5HYLHZHG�E\�+HQULFXV�3HWHUV 

'DUZLQ�&RPHV�WR�7RZQ�� 
+RZ�WKH�XUEDQ�MXQJOH�GULYHV�HYROXWLRQ 

0HQQR�6FKLOWKXL]HQ�� 

 

 

 

 

 

 

 

 

 

'DUZLQ�FRPHV�WR�7RZQ�LV�D�WKRURXJKO\�UHVHDUFKHG�ERRN�
GHOYLQJ�LQWR�WKH�PDQ\�ZD\V�WKDW�SODQWV�DQG�DQLPDOV�DUH�
H[SORLWLQJ�WKH�KDELWDWV�ZKLFK�DUH�DYDLODEOH�LQ�RXU�XUEDQ�
ODQGVFDSHV�DQG�WKURXJK�WKHVH�LQWHUDFWLRQ�DUH�WKHP�
VHOYHV�XQGHUJRLQJ�HYROXWLRQDU\�DGDSWDWLRQV�LQ�D�UHOD�
WLYHO\�VKRUW�WLPHIUDPH� 

$W�P\�ILUVW�JODQFH�RI�WKLV�ERRN�,�ZDV�D�OLWWOH�GDXQWHG�–�
PDQ\�SDJHV�RI�GHQVH��FORVH�WH[W�DQG�H[WHQVLYH�QRWHV�
DQG�ELEOLRJUDSK\�–�EXW�,�ZDV�VRRQ�FRPSOHWHO\�LQYROYHG�
E\�WKH�HQJDJLQJ�DQG�VWLPXODWLQJ�VW\OH�RI�ZULWLQJ��
7KURXJK�D�VHULHV�RI�VKRUW�FKDSWHUV�LQ�GLVWLQFW�VHFWLRQV�
WKH�DXWKRU�HQJDJHV�WKH�UHDGHU�E\�SURYLGLQJ�VSHFLILF�
FDVH�KLVWRULHV��H[SHULPHQWV�DQG�REVHUYDWLRQV�WKDW�
GHPRQVWUDWH�KRZ�WKH�DGDSWDWLRQV�WKDW�VSHFLHV�PXVW�
XQGHUJR�WR�VXUYLYH�DUH�GULYLQJ�PHDVXUDEOH�HYROXWLRQDU\�
FKDQJH��7KH�DXWKRU¶V�SHUVRQDO�H[SHULHQFHV�DQG�FRQ�
QHFWLRQV�WR�WKH�ZLGHU�VFLHQWLILF�FRPPXQLW\�DUH�ZRYHQ�
LQWR�WKH�WH[W�LQ�VXFK�D�FUHDWLYH�DQG�DSSHDOLQJ�ZD\�WKDW�
YHU\�RIWHQ�,�IHOW�WKDW�,�ZDV�EHLQJ�OHG�DORQJ�D�ZRQGHUIXO�
XUEDQ�ILHOG�WULS�E\�D�NQRZOHGJHDEOH�IULHQG� 

7KH�VWRU\�RI�WKH�SHSSHUHG�PRWK�DQG�WKH�LGHD�RI�LQGXV�
WULDO�PHODQLVP�LV�ZHOO�NQRZQ�EXW�KHUH�WKH�DXWKRU�OD\V�
RXW�WKH�IXOO�KLVWRU\��HFRORJ\�DQG�JHQHWLF�PXWDWLRQ�LQ�
YROYHG�LQ�WKLV�FDVH�VWXG\�–�D�VWXG\�WKDW�GHPRQVWUDWHG�
WKH�ILUVW�UHFRUGHG�FDVH�RI�+XPDQ-,QGXFHG�5DSLG�(YROX�
WLRQDU\�&KDQJH� 
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'LDU\�RI�D�<RXQJ� 
1DWXUDOLVW�E\�'DUD� 
0F$QXOW\�KDV�ZRQ�WKH�
:DLQZULJKW�3UL]H�IRU� 
1DWXUH�:ULWLQJ�� 

&RQJUDWXODWLRQV�WR�RXU�
IULHQG�'DUD�ZKR�ZLOO�EH� 
IHDWXUHG�LQ�D�IXWXUH� 
HGLWLRQ�RI�WKH�MRXUQDO�� 



 

 

+$%,7$76 

0DQJURYHV�DUH�VRPH�RI�WKH�ULFKHVW�PDULQH�HFRV\V�
WHPV� PDQJURYHDOOLDQFH�RUJ  

7KH�&RUDO�5HHI�$OOLDQFH��&25$/��LV�D�QRQ-SURILW��HQYL�
URQPHQWDO�1*2�WKDW�LV�RQ�D�PLVVLRQ�WR�VDYH�WKH�ZRUOG
V�
FRUDO�UHHIV��FRUDO�RUJ 

&LWL]HQV�RI�WKH�*UHDW�%DUULHU�5HHI��FROODERUDWLYH�UH�
VHDUFK�RI�WKH�*UHDW�%DUULHU�5HHI�YLD�FLWL]HQ�VFLHQFH�� 
FLWL]HQVJEU�RUJ 

5HHI�5HVWRUDWLRQ�)RXQGDWLRQ�EULQJV�WRJHWKHU�H[SHUWV�
RQ�UHHI�FRQVHUYDWLRQ��UHHIUHVWRUDWLRQIRXQGDWLRQ�RUJ  

7KH�,QWHUQDWLRQDO�&RUDO�5HHI�,QLWLDWLYH��,&5,��LV�DQ�
LQIRUPDO�SDUWQHUVKLS�WKDW�VWULYHV�WR�FRQVHUYH�FRUDO�UHHIV�
ZRUOGZLGH��LFULIRUXP�RUJ� 

63(&,(6��*(1(5$/ 
7KH�0DULQH�/LIH�,QIRUPDWLRQ�1HWZRUN��0DU/,1��KDV�
LQIRUPDWLRQ�DERXW�WKH�VSHFLHV�IRXQG�DURXQG�WKH�FRDVWV�
DQG�VHDV�RI�WKH�%ULWLVK�,VOHV��PDUOLQ�DF�XN�VSHFLHV 

7KH�86�$QLPDO�7HOHPHWU\�1HWZRUN�WUDFNV�WDJJHG�PD�
ULQH�RUJDQLVPV�WR�
VHH
�ZKHUH�WKH\�JR�� 
RFHDQVHUYLFH�QRDD�JRY�RFHDQ�DQLPDO-WHOHPHWU\�KWPO 

:RUOG�5HJLVWHU�RI�0DULQH�6SHFLHV PDULQHVSHFLHV�RUJ  

7KH�2FHDQ�%LRGLYHUVLW\�,QIRUPDWLRQ�6\VWHP��2%,6��
LV�D�FRPSUHKHQVLYH�JDWHZD\�WR�JOREDO�RFHDQ� 
ELRGLYHUVLW\�DQG�ELRJHRJUDSKLF�GDWD��RELV�RUJ  

6HDZHHG�$SSUHFLDWLRQ�6RFLHW\��D�IRUXP�DERXW�WKHVH�
LPSRUWDQW�RUJDQLVPV��VHDZHHGDSSUHFLDWLRQVRFLHW\�FRP   

63(&,(6��6+$5.6�	�5$<6 

7KH�6KDUN�7UXVW¶V�PLVVLRQ�LV�WR�VDIHJXDUG�D�IXWXUH�IRU�
VKDUNV��VNDWHV�DQG�UD\V�WKURXJK�SRVLWLYH�FKDQJH��7KHUH�
LV�D�GHGLFDWHG�FKLOGUHQ
V�SDJHV�RQ�WKHLU�ZHEVLWH��DQG�D�
VKDUN�HJJ�FDVH�KXQW��VKDUNWUXVW�RUJ 

+RQJ�.RQJ�6KDUN�)RXQGDWLRQ��RYHUILVKLQJ�RI�VKDUNV�
FRQWLQXHV�WR�GDPDJH�WKH�HFRORJ\�RI�WKH�RFHDQV��DQG�LW�
LV�+RQJ�.RQJ�WKDW�KDV�WKH�JUHDWHVW�RSSRUWXQLW\�WR�PDNH�
D�GLIIHUHQFH�RQ�D�JOREDO�OHYHO��KNVKDUNIRXQGDWLRQ�RUJ 

7KH�0DQWD�7UXVW�ZDV�IRXQGHG�LQ�RUGHU�WR�WXUQ�WKH�WLGH�
IRU�WKHVH�HQLJPDWLF�UD\V��E\�FR-RUGLQDWLQJ�UHVHDUFK�DQG�
DGYRFDWLQJ�RQ�EHKDOI�RI�WKHVH�FUHDWXUHV��PDQWDWUXVW�RUJ 

7KH�0DGDJDVFDU�:KDOH�6KDUN�3URMHFW��0:63��LV�D�
FROODERUDWLYH�UHVHDUFK�DQG�FRQVHUYDWLRQ�SURMHFW�IRU�
ZKDOH�VKDUNV��PDGDJDVFDUZKDOHVKDUNV�RUJ 

63(&,(6��&(7$&($16 

:KDOH�DQG�'ROSKLQ�&RQVHUYDWLRQ��:'&��LV�D�ZLOGOLIH�
FKDULW\�GHGLFDWHG�WR�WKH�FRQVHUYDWLRQ�DQG�ZHOIDUH�RI�DOO�
ZKDOHV��GROSKLQV�DQG�SRUSRLVHV��XN�ZKDOHV�RUJ 

63(&,(6��6($�7857/(6 

7KH�PLVVLRQ�RI�6DYH�WKH�7XUWOHV�LV�WR�SURWHFW�VHD�WXUWOHV�
DQG�WKHLU�HJJV�IURP�SRDFKHUV��7KH�ZHEVLWH�KDV�D�VWURQJ�
HGXFDWLRQ�IRFXV��VDYHWXUWOHV�RUJ 

6((�7XUWOHV�LV�KHOSLQJ�WR�VDYH�VHYHQ�VSHFLHV�RI�PDULQH�
WXUWOHV�YLD�DGYRFDF\��VHHWXUWOHV�RUJ 

6HD�7XUWOH�&RQVHUYDQF\�LV�WKH�ROGHVW�VHD�WXUWOH�RUJDQL�
VDWLRQ�LQ�WKH�ZRUOG��ZLWK�SURMHFWV�LQ�PDQ\�SODFHV�EXW� 
HVSHFLDOO\�3DQDPD�DQG�&RVWD�5LFD��FRQVHUYHWXUWOHV�RUJ 

««««««««««««««� 

&RPSLOHG�E\�+HQULFXV�3HWHUV� 
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:(%:$7&+���������)2&86�21�0$5,1(�(19,5210(176 

*(1(5$/� 

7KH�1DWLRQDO�*HRJUDSKLF�6RFLHW\�LV�DW�WKH�IRUHIURQW�RI�
GLVVHPLQDWLQJ�JHRJUDSK\�LQIRUPDWLRQ�LQFOXGLQJ�VHDV�DQG�
RFHDQV��WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�HQGDQJHUHG�
VSHFLHV͘�QDWLRQDOJHRJUDSKLF�RUJ 

7KH�,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH�
�,8&1��LV�RQH�RI�WKH�ODUJHVW�FRQVHUYDWLRQ�RUJDQLVDWLRQV�
JOREDOO\�ZLWK�QR�SROLWLFDO�DIILOLDWLRQ��,W�KDV���FRPPLVVLRQV�
ZKLFK�LQFOXGH�KXQGUHGV�RI�VFLHQWLVWV�ZKR�UHVHDUFK�DQG�
DGYRFDWH�IRU�WKH�QDWXUDO�DQG�EXLOW�HQYLURQPHQWV��KDELWDWV�
DQG�ELRPHV��LXFQ�RUJ�WKHPH�PDULQH-DQG-SRODU� 

7KH�1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUD�
WLRQ��12$$��LV�D�VFLHQWLILF�DJHQF\�ZLWKLQ�WKH�86�'H�
SDUWPHQW�RI�&RPPHUFH�WKDW�IRFXVHV�RQ�WKH�FRQGLWLRQV�RI�
WKH�RFHDQV��PDMRU�ZDWHUZD\V��DQG�WKH�DWPRVSKHUH��
,Q�
������12$$�FHOHEUDWHV����\HDUV�RI�VFLHQFH��VHUYLFH��
DQG�VWHZDUGVKLS��2QH�RI�12$$
V�JUHDWHVW�DVVHWV�LV�LWV�
SHRSOH��7KHLU�GHGLFDWLRQ�VKDSHG�WKH�DJHQF\�LQWR�ZKDW�LW�
LV�WRGD\��DQG�LW�ZLOO�XQGRXEWHGO\�SURSHO�XV�WKURXJK�WKH�
QH[W����\HDUV�RI�LQQRYDWLRQ�DQG�GLVFRYHU\�
�QRDD�JRY 

6DYH�WKH�2FHDQV��)HHG�WKH�:RUOG��UHVWRULQJ�WKH�
RFHDQ�FRXOG�IHHG���ELOOLRQ�SHRSOH�D�KHDOWK\�VHDIRRG�
PHDO�HYHU\�GD\��RFHDQD�RUJ�IHHGWKHZRUOG 

3URMHFW�$:$5(�LV�D�FKDULW\�WKDW�FRPELQHV�DGYHQWXUH�
ZLWK�FRQVHUYDWLRQ�DQG�ZRUNV�ZLWK�GLYHUV�DFURVV�WKH�
JOREH�WR�SURWHFW�WKH�PDULQH�HQYLURQPHQW�� 
SURMHFWDZDUH�RUJ 

*UHHQSHDFH�LV�RQH�RI�WKH�RULJLQDO�ZRUOGZLGH�JURXSV�
GHGLFDWHG�WR�SURWHFWLQJ�WKH�RFHDQV�� 
JUHHQSHDFH�RUJ�LQWHUQDWLRQDO�DFW�SURWHFW-WKH-RFHDQV 

0LVVLRQ�%OXH�µLQVSLUHV�DFWLRQ�WR�SURWHFW�WKH�RFHDQV�RI�
WKH�ZRUOG¶��7KH�
+RSH�6SRWV
�SURMHFW�KLJKOLJKWV�WKH�PRVW�
ELRGLYHUVH�VLWHV�DV�ZHOO�DV�WKH�PRVW�WKUHDWHQHG�� 
PLVVLRQ-EOXH�RUJ 

7KH�0DULQH�&RQVHUYDWLRQ�6RFLHW\��0&6��LV�WKH�8.
V�
OHDGLQJ�PDULQH�FKDULW\��7KH\�ZRUN�WR�HQVXUH�RXU�VHDV�
DUH�KHDOWK\��SROOXWLRQ�IUHH�DQG�SURWHFWHG��PFVXN�RUJ 

7KH�06&�µ*RRG�)LVK�*XLGH¶�FDQ�KHOS�SHRSOH�PDNH�
PRUH�VXVWDLQDEOH�FKRLFHV��� 
PFVXN�RUJ�JRRGILVKJXLGH�VHDUFK 

7KH�$XVWUDOLDQ�0DULQH�&RQVHUYDWLRQ�6RFLHW\��$0&6��
LV�$XVWUDOLD
V�RQO\�QDWLRQDO�FKDULW\�GHGLFDWHG�H[FOXVLYHO\�
WR�SURWHFWLQJ�RFHDQ�ZLOGOLIH�DQG�WKHLU�KRPHV�� 
PDULQHFRQVHUYDWLRQ�RUJ�DX 

7KH�&RQVHUYDWLRQ�$OOLDQFH�IRU�6HDIRRG�6ROXWLRQV�
KDV�EHHQ�LQVWUXPHQWDO�LQ�JXLGLQJ�VXVWDLQDEOH�ILVKHULHV�� 
VROXWLRQVIRUVHDIRRG�RUJ 

7KH�:LOGOLIH�7UXVWV�KDYH�D�FROODERUDWLRQ�SURMHFW�WR�SUR�
WHFW�WKH�VHDV�DURXQG�WKH�8QLWHG�.LQJGRP�� 
ZLOGOLIHWUXVWV�RUJ�DERXW-XV�YLVLRQ-DQG-PLVVLRQ�OLYLQJ-VHDV 

1=$((¶V�6HDZHHN�LV�DQ�DQQXDO�HYHQW�FHOHEUDWLQJ�RXU�
FRQQHFWLRQV�WR�WKH�VHD��VHDZHHN�RUJ�Q]  

7KH�2FHDQ�&OHDQXS��'XWFKPDQ�%ULDQ�6ODW�EULQJV�WR�
JHWKHU�WHFKQRORJ\�WR�FOHDQ XS�WKH�ZDYHV�RI�SODVWLFV�DQG�
DV�ZHOO�ULYHUV�ZKLFK�DGG�WR�WKHP� WKHRFHDQFOHDQXS�FRP  

7KH�&RXVWHDX�6RFLHW\�H[SORUHV�DQG�SURPRWHV�SRVLWLYH�
UHODWLRQVKLSV�ZLWK�WKH RFHDQV� FRXVWHDX�RUJ� 

6XUIHUV�$JDLQVW�6HZDJH�VDV�RUJ�XN�DQG 
3DGGOH�$JDLQVW�3ODVWLF�SDGGOHDJDLQVWSODVWLF�FRP� 
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5()(5(1&(6 

�� &DYD��)���6FKRHGLQJHU��6���6WUDQJ��&���	�7XGGHQKDP��3����������6FLHQFH�FRQWHQW�DQG�VWDQGDUGV�IRU�RFHDQ�
OLWHUDF\��$�UHSRUW�RQ�RFHDQ�OLWHUDF\� WLQ\XUO�FRP�\�VVN���� 

�� &HQWHUV�IRU�2FHDQ�6FLHQFHV�(GXFDWLRQ�([FHOOHQFH��&26((�����������2FHDQ�OLWHUDF\��7KH�HVVHQWLDO�
SULQFLSOHV�RI�RFHDQ�VFLHQFHV�.-����&26((� 

�� 7KH�&211(.7�SURMHFW��&RQQHFWLQJ�1HLJKERXULQJ�(FRV\VWHPV�LQ�.HQ\D�	�7DQ]DQLD��WLQ\XUO�FRP�\�KWFVUK� 

�� %RUMD��$���6DQWRUR��)���6FRZFURIW��*���)OHWFKHU��6���	�6WURVVHU��3����������&RQQHFWLQJ�3HRSOH�WR�7KHLU�2FHDQV��
,VVXHV�DQG�2SWLRQV�IRU�(IIHFWLYH�2FHDQ�/LWHUDF\��)URQWLHUV�LQ�0DULQH�6FLHQFH��������� 

�� 'KXQ\D��$���+XDQJ��4���	�$VODP��$���������&RDVWDO�+DELWDWV�RI�0DOGLYHV��6WDWXV��7UHQGV��7KUHDWV��DQG�SRWHQ�
WLDO�FRQVHUYDWLRQ�6WUDWHJLHV��,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQWLILF�	�(QJLQHHULQJ�5HVHDUFK����������-��� 

�� 0((���������6HFRQG�1DWLRQDO�&RPPXQLFDWLRQ�WR�WKH�8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH��0LQLVWU\�RI�(QYLURQPHQW�DQG�(QHUJ\��0DOGLYHV�� 

�� =XEDLU��6���%RZHQ��'���DQG�(OZLQ��-���������1RW�TXLWH�SDUDGLVH��LQDGHTXDFLHV�RI�HQYLURQPHQWDO�LPSDFW�DVVHVV�
PHQW�LQ�WKH�0DOGLYHV��7RXULVP�0DQDJHPHQW���������–����� 

�� ,8&1�5HSRUW��%RXFKHU��-��DQG�)ULRW�'����������3ULPDU\�0LFURSODVWLFV�LQ�WKH�2FHDQV��$�*OREDO�(YDOXDWLRQ�RI�
6RXUFHV��*ODQG��6ZLW]HUODQG��,8&1� 

�� :RUP��%��HW�DO����������*OREDO�FDWFKHV��H[SORLWDWLRQ�UDWHV��DQG�UHEXLOGLQJ�RSWLRQV�IRU�VKDUNV��0DULQH�3ROLF\� 
�������-���� 

)RU�DOO�1$((�QHZV��EORJV��MRXUQDO�EDFN�LVVXHV��D�GHGLFDWHG�PHPEHUV¶�SDJH��HQYLURQPHQWDO�HGXFDWLRQ� 
LGHDV�DQG�DFWLYLWLHV��YLVLW�QDHH�RUJ�XN� 
)ROORZ�XV�RQ�VRFLDO�PHGLD�� 

WZLWWHU�FRP�QDHHBXN��� 

IDFHERRN�FRP�1$((8. 
LQVWDJUDP�FRP�QDHHXN 

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

2UJDQLVHG�E\�D�WHDP�RI�GHGLFDWHG�WHDFKHUV�DQG�HQYLURQPHQWDO�FKDULW\�*OREDO�$FWLRQ�3ODQ��WKH�YLUWXDO�<RXWK�&OLPDWH�
6XPPLW�WRRN�SODFH�IURP��-��WK�1RYHPEHU��GXULQJ�ZKDW�ZRXOG�KDYH�EHHQ�WKH�ZHHN�RI�WKH���WK�81�&OLPDWH�&KDQJH�
&RQIHUHQFH�RI�WKH�3DUWLHV��&23���� 

8QOLNH�ZRUOG�OHDGHUV��\RXQJ�SHRSOH�UHIXVHG�WR�OHW�WKH�FOLPDWH�HPHUJHQF\�GURS�RII�WKHLU�DJHQGD�DQG�FDPH�WRJHWKHU�
RQOLQH�IRU�DQ�H[FLWLQJ�ZHHN�RI�DFWLRQ��VKDUHG�OHDUQLQJ�DQG�SOHGJHV�IRU�WKH�SODQHW�� 

WUDQVIRUP-RXU-ZRUOG�RUJ�\RXWK-FOLPDWH-VXPPLW-����� 
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$�FKDUDFWHULVWLF�ILQ�FXWWLQJ�WKURXJK�WKH�ZDYHV�–�RU�
HYHQ�
WKDW�VLOKRXHWWH
�VHHQ�LQ�ZDWHU�–�EULQJV�WKH�KHDUW�
UDFLQJ�DQG�FDQ�RQO\�PHDQ�RQH�WKLQJ����6KDUN� � 

-DZV��E\�3HWHU�%HQFKOH\�DQG�6WHYHQ�6SLHOEHUJ��ZDV�
WKH�
VXPPHU�WKULOOHU
�WKDW�DFWXDOO\�KHOSHG�WR�VKDSH�WKH�
ZD\�WKDW�PDQ\�SHRSOH�EHJDQ�WR�YLHZ�VKDUNV��7KH�VWLJ�
PD�UHPDLQV��DUJXDEO\�WR�WKLV�GD\��GHVSLWH�RU�PD\EH�DV�
D�FRQVHTXHQFH��VKDUNV�EHLQJ�WKH�WDUJHW�RI�KXPDQV�
RYHUILVKLQJ�DQG�KRW�WRSLFV�VXFK�DV�VKDUN�ILQ�VRXS�  

$XWKRU�%HQFKOH\�VWDWHG�VRPH�\HDUV�ODWHU��³.QRZLQJ�
ZKDW�,�NQRZ�QRZ��,�FRXOG�QHYHU�ZULWH�WKDW�ERRN�WRGD\��
6KDUNV�GRQ
W�WDUJHW�KXPDQ�EHLQJV��DQG�WKH\�FHUWDLQO\�
GRQ
W�KROG�JUXGJHV�´�+H�VSHQW�PXFK�RI�WKH�UHVW�RI�KLV�
OLIH�FDPSDLJQLQJ�IRU�WKH�SURWHFWLRQ�RI�VKDUNV�  � 

7KH�EDVNLQJ�VKDUN�UHSUHVHQWV�HYHU\WKLQJ�WKDW
V�QRUPDO�
DERXW�VKDUNV�–�EHDXWLIXO��JUDFHIXO�DQG��LI�DQ\WKLQJ��MXVW�
SODLQ�
ZHLUG
�DV�RSSRVHG�WR�EHLQJ�GDQJHURXV�LQ�DQ\�
ZD\��7KH�VHFRQG�ODUJHVW�VKDUN�LQ�WKH�ZRUOG��DIWHU�WKH�
ZKDOH�VKDUN��LV�D�SODQNWRQ�IHHGHU�ZLWK�WKH�RQO\�UHDOLW\�
WKDW�WKHLU�VNLQ�LV�TXLWH�URXJK� 7KHLU�ODUJH�PRXWK�LV�MXVW�
WKDW�–�ODUJH�–�ZLWK�QR�
KLGGHQ�DJHQGD
��LW
V�DQ�RSHQ�
DQG�VKXW�FDVH��� 

/HW
V�UHFRJQLVH�DQG�WUHDW�VKDUNV�DV�RZQLQJ�WKH�WRS�
SUHGDWRU�SRVLWLRQ�ZKLFK�LV�WKHLUV��EXW�IRU�HFRORJLFDO�
UHDVRQV��QRW�RXW�RI�IHDU��,I�DQ\WKLQJ��WKH\��DORQJVLGH�VR�
PDQ\�FUHDWXUHV��KDYH�IDU�PRUH�WR�IHDU�IURP�XV�KX�
PDQV��DV�ZH�DUH�WKH�VHOI-PDGH�
XOWLPDWH�SUHGDWRU
�ZKR�
ILQGV�LW�VR�YHU\�KDUG�WR�VKDUH�RXU�EOXH�SODQHW�ZLWK�DQ\�
VLQFHULW\� � 

+HQULFXV�3HWHUV 

%DVNLQJ�VKDUNV�VSRWWHG�RII�WKH�FRDVW�DW�.LONHH��&RXQW\�&ODUH��,UHODQG��,PDJH��*DYLQ�7LHU 

),1$/�7+28*+7 


