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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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3UHVLGHQW�3URIHVVRU�-XVWLQ�'LOORQ 

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

/LIH�0HPEHU�1RUPDQ�)DUPHU 

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

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

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

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

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

3URRIUHDGHU�$ORQD�6KHULGDQ 

%RRN�5HYLHZV�&RRUGLQDWRU�(PLO\�0XQQ 

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

,661�������������1$((����� 

 

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

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

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

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

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

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

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

hŶŝƚĞĚ�<ŝŶŐĚŽŵ͗��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��ƐƐŽĐŝĂƟŽŶ͖��ĂŵďƌŝĚŐĞ��ƵƌŝŽƐŝƚǇ�Θ�/ŵĂŐŝŶĂƟŽŶ͘ 

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

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

)URQW�FRYHU�LPDJH��SRQG�GLSSLQJ�DW�0DUWLQHDX�*DUGHQV��%LUPLQJKDP��LPDJH�-XOLHWWH�*UHHQ�� 

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

E���   

� (GLWRULDO +HQULFXV�3HWHUV 

� &RPPHQW�)URP�WKH�3UHVLGHQW�DQG�&KDLU 3URIHVVRU�-XVWLQ�'LOORQ�	�1LQD�+DWFK 

� &RPPHQW�&RPPRQ�WRDGV�DQG�RXU�FRPPRQ�OLYHV 6KHLOD�*XQGU\ 

� +XJK�.HQULFN�'D\V�6XPPHU�XSGDWH� +XJK�.HQULFN�'D\V�7HDP 

� *UHHQ�/LWHUDF\�7KH�UHDO�µ:LOG�:RRG¶ -XOLHWWH�*UHHQ 

� <RXQJ�ZULWHU�0DULQH�ELRORJLFDO�FDUHHU�SURVSHFWV &DUROLQH�0LOODQ 

(QYLURQPHQWDO�(GXFDWLRQ 

�� 6FKRROV�(DUWK�'D\��D�ZKROH�VFKRRO�DSSURDFK &DOOXP�:RROPDQ 

�� :DVWH�µ7KLV�LV�5XEELVK¶�FDPSDLJQLQJ�DQG�HGXFDWLRQ 3RSS\�)OLQW 

�� 0HGLD�$UFKDHR$QLPDOV�SRGFDVW 7ULVWDQ�%R\OH 

�� (DUWK�6FLHQFHV�6RLO�VFLHQFH�HGXFDWLRQ�UHVRXUFHV 6DUDK�*DUU\ 

�� 3ODQW�(GXFDWLRQ�7KH�ZLOG�LV�FORVHU�WKDQ�\RX�WKLQN .DMDO�'��3DWHO 

�� %LUGV�6HDELUG�PRQLWRULQJ��ZLWQHVVHV�LQ�WKH�ZLOG /DXUH�&XJQLqUH��)LRQD�0��-RQHV 
	�,JQDFLR��1DFKR��-XDUH] 

�� 0DULQH�&HWDFHDQ�UHVHDUFK�DQG�UHVFXH /HHVD�3UDWW�	�-RROV�)DUUHOO 

�� *OREDO�/HDUQLQJ�7KH�(DUWK�0XVHXP -DQHW�2ZHQ 

5HYLHZV 

�� %RRN�UHYLHZV�$�7LJHU¶V�0HVVDJH��$QLPDOV�0DNH�8V�
+XPDQ��5HZLOG�<RXUVHOI 

-XOLHWWH�*UHHQ��+HQULFXV�3HWHUV�	�
3URIHVVRU�:LOOLDP�6FRWW� 

�� :HEZDWFK�%DFN�WR�EDVLFV +HQULFXV�3HWHUV 

�� )LQDO�7KRXJKW�,V�1DWXUH�VHQGLQJ�XV�D�PHVVDJH" +HQULFXV�3HWHUV 

�� 5HIHUHQFHV  

�� &RQVHUYDWLRQ�HGXFDWLRQ�%URDGHQLQJ�KRUL]RQV 1LNNL�%XUWRQ�0DOORWW 

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

:KDW�EHJDQ�DV�WKH�1DWLRQDO�5XUDO�6WXGLHV�$VVRFLDWLRQ�
KDV�JRQH�RQ�WR�EHFRPH�D�NH\�QHWZRUN�LQ�WKH�8QLWHG�
.LQJGRP�IRFXVHG�VROHO\�RQ�HQYLURQPHQWDO�HGXFDWLRQ�

DQG�HGXFDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW�� 

,QWHUHVWLQJO\��WKH�1RUWK�$PHULFDQ�DQG�$XVWUDOLDQ� 
DVVRFLDWLRQV�VLPLODUO\�WXUQ����WKLV�\HDU��D�ZRUOG-ZLGH�
WUHQG�RQ�DZDUHQHVV�RI�WKH�HQYLURQPHQW��:H�ORRN� 
IRUZDUG�WR�UHFRJQLVLQJ�WKH�PLOHVWRQH�ZLWK�RXU� 

VXSSRUWHUV�RYHU�WKH�FRPLQJ�\HDU� 



 

 

*RLQJ�EDFN�WR�EDVLFV 
+HQULFXV�3HWHUV 

7KH�HGLWLRQ�\RX�DUH�DERXW�WR�
UHDG�KDV�D�ZLGH�UDQJH�RI�WRSLFV�
–�\RXQJ�ZULWHUV��1$((�.HQULFN�
3URMHFW��JOREDO�OHDUQLQJ��WRDGV��
ELUGV��VNXOOV��HYHQ�D�VDIDUL�SDUN�
DQG�$QWDUFWLFD�DUH�PHQWLRQHG��
7KLV�JLYHV�D�YHU\�UHDO�IODYRXU�RI�
ZKDW�
HQYLURQPHQWDO�HGXFDWLRQ
�
FDQ�ORRN�OLNH�–�DQG�ZH�WKLQN�
1$((�DV�DQ�RUJDQLVDWLRQ�GRHV�

WKLV��E\�SURPRWLQJ�IXOO�GLVFXVVLRQ��UHVHDUFK�DQG�DFWLRQ� 

$V�ZH�DSSURDFK�RXU�1$((���WK�DQQLYHUVDU\�–�ZH�DUH�
WKULOOHG�WR�EULQJ�\RX�RXU�VSHFLDO�EUDQGLQJ�ZLWK�RXU�ORJR�DW�
WKH�KHDUW�RI�ZKDW�ZH�DUH�DERXW�–�ZH�KRSH�WKDW�
WKH DERYH�WRSLFV�ZLOO�EULQJ�EDFN�PHPRULHV�RI�\RXU��RU�
SHUKDSV�\RXU FKLOG
V��HQYLURQPHQWDO�HGXFDWLRQ�H[SHUL�
HQFHV�SDVW DQG�UHFHQW� $V�\RX�UHDG�WKURXJK�WKLV�LVVXH��
ZH�YHU\�PXFK�KRSH�WKDW�WKH�WRSLFV�WRXFKHG�XSRQ�ZLOO�
JHQHUDWH�HFKRHV�DQG�PHPRULHV�IRU�\RX�RI�\RXU�H[SHUL�
HQFHV�ZLWK�VLPLODU�WRSLFV�DQG�WHDFKLQJV�  

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

(',725,$/ 

)RU�RXU���WK�$QQLYHU�
VDU\�HGLWLRQ��ZH�ZRXOG�
ORYH�WR�KHDU�DERXW�
WKHVH�PHPRULHV��
ZKHWKHU�WKH\�DUH�OLQNHG�
WR�1$((�RU�QRW��DQG�
ZH�KRSH�\RX�ZLOO�WDNH�
WKH�WLPH�WR�ZULWH�WR�XV�
DERXW�WKHVH�DW� 
LQIR#QDHH�RUJ�XN� 

7KDQN�\RX�IRU�UHDGLQJ�(QYLURQPHQWDO�(GXFDWLRQ�DQG�IRU�
\RXU�FRQWLQXHG�LQWHUHVW�DQG�DFWLYH�VXSSRUW�RI�1$((�  

««««««««««««««� 

+HQULFXV�3HWHUV�OLYHV�LQ�$XVWUDOLD��LV�D�WHDFKHU��FDUHU��
ZULWHU�DQG�HGLWRU��+H�LV�DFWLYH�ZLWK�,8&1��)RUHVW�	�%LUG�
1HZ�=HDODQG��:LOGOLIH�$XVWUDOLD�PDJD]LQH��*UHHQ�
7HDFKHU�&DQDGD��+H�LV�D�PHPEHU�RI�WKH�1$((�H[HFX�
WLYH�DQG�-RLQW�(GLWRU�RI�(QYLURQPHQWDO�(GXFDWLRQ�MRXUQDO�� 

:KLOH�LQGRRU�VFKRRO�FODVVURRP�WHDFKLQJ�HYHQ�EHIRUH�
&RYLG�UHVWULFWLRQV�IRUFHG�WHDFKHUV�LQWR�DOPRVW�WRWDOO\�
FRPSXWHU-EDVHG�OHDUQLQJ��WKH�ZRUOG�RI�HQYLURQPHQWDO�
HGXFDWLRQ�UHPDLQV�PXFK�WKH�VDPH��REVHUYLQJ��UHFRUGLQJ�
DQG�LQWHUSUHWLQJ�ZKDW�LV�DURXQG�XV�LQ�RXU�HQYLURQPHQW��,W�
VKRXOG�RI�FRXUVH�JR�IXUWKHU�WKDQ�WKLV�VR�WKDW�VWXGHQWV�
VWDUW�WR�TXHVWLRQ�DQG�LQYHVWLJDWH�ERWK�ZKDW�LV�DURXQG�XV�
EXW�ZK\�LW�LV�FKDQJLQJ��SRVVLEO\�GLVDSSHDULQJ� 

$V�HGXFDWRUV�LW�LV�VXUHO\�RXU�UHVSRQVLELOLW\�WR�VWDUW�IURP�
WKH�EDVLFV�DQG�DVVLVW�WKH�QH[W�JHQHUDWLRQV�ZKR�ZLOO�LQ�
KHULW�RXU�SODQHW� 

««««««««««««««� 

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

$V�D�WHDFKHU�WKH�SKUDVH�
EDFN�WR�
EDVLFV
�LPPHGLDWHO\�EULQJV�WR�PLQG�
WKH�EDVLF�WRROV�RI�WHDFKLQJ� 

)RU�PH�WKDW�LV�ZULWLQJ�LQ�FKDON�RQ�D�
EODFNERDUG�DFFRPSDQLHG�E\�GXSOL�
FDWHG�VWXGHQW�VKHHWV��1RW�SKRWR�
FRSLHG�RU�FRPSXWHU�SULQWHG��DQG�
FHUWDLQO\�QRW�LQWHUDFWLYH�ZKLWH�
ERDUGV�DQG�]RRP�ZHELQDUV��7KDW�
ZDV�KRZ�,�VWDUWHG�WHDFKLQJ�DQG�LQ�
PDQ\�SDUWV�RI�WKH�ZRUOG�WKDW�LV�VWLOO�
WKH�PHWKRGV�XVHG�WRGD\� 

,Q�HQYLURQPHQWDO�HGXFDWLRQ�LW�PHDQV�SRQG�GLSSLQJ�ZLWK�
ILVKLQJ�QHWV�DQG�WUD\V��RU�SRRWHUV�DQG�SODVWLF�SRWV�ZLWK�
PDJQLI\LQJ�WRSV�SOXV�KDQG�OHQVHV�WR�FROOHFW�DQG�UHWXUQ�
VSHFLPHQV�WR�WKHLU�QDWXUDO�KDELWDW��3OXV�KDQG\�LGHQWLILFD�
WLRQ�FKDUWV�� 

)URP�WKH�3UHVLGHQW� 
3URIHVVRU�-XVWLQ�'LOORQ 

$QRWKHU�\HDU��DQRWKHU�:RUOG�
(QYLURQPHQW�'D\��-XQH���
VDZ�D�UDQJH�RI�DFWLYLWLHV�
IURP�VPDOO�VFDOH�WR�ODUJH�
VFDOH��,�ZDV�LPSUHVVHG�E\�
PDQ\�RI�WKH�SURMHFWV�FROOHFW�
HG�E\�WKH�1RUWK�$PHULFDQ�
$VVRFLDWLRQ�IRU�(QYLURQPHQ�
WDO�(GXFDWLRQ��1$$((��

ZKLFK�FHOHEUDWHV�LWV���WK�DQQLYHUVDU\�WKLV�\HDU��'R�WDNH�D�
ORRN�DW�WKHLU�:RUOG�(QYLURQPHQW�'D\�EORJ��–�WKHUH�DUH�
H[FLWLQJ�H[DPSOHV�IURP�DFURVV�WKH�ZRUOG�RI�HQYLURQPHQ�
WDO�HGXFDWLRQ��:H�FHOHEUDWH�RXU���WK�DQQLYHUVDU\�VRRQ� 

DQG�WKH�QH[W�LVVXH�ZLOO�IRFXV�RQ�WKDW�H[FLWLQJ�HYHQW��
+RZHYHU��LQ�WKLV�µEDFN�WR�EDVLFV¶�HGLWLRQ�RI�WKH�MRXUQDO��
ZH�IRFXV�RQ�VRPH�RI�WKH�VWDSOH�GLHW�RI�HQYLURQPHQWDO�
HGXFDWLRQ��,�KRSH�WKDW�\RX�HQMR\�WKLV�HGLWLRQ�RI�(QYLURQ�
PHQWDO�(GXFDWLRQ�  

««««««««««««««� 

-XVWLQ�'LOORQ�LV�3URIHVVRU�RI�6FLHQFH�DQG�(QYLURQPHQ�
WDO�(GXFDWLRQ�DQG�'LUHFWRU�RI�WKH�&HQWUH�IRU�5HVHDUFK�LQ�
67(0�(GXFDWLRQ�DW�WKH�8QLYHUVLW\�RI�([HWHU��+H�LV�D�
7UXVWHH�RI�WKH�&RXQFLO�IRU�/HDUQLQJ�2XWVLGH�WKH�&ODVV�
URRP�DQG�RI�WKH�([HWHU�6FLHQFH�&HQWUH�� 

)URP�WKH�&KDLU 
1LQD�+DWFK 
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&RPPRQ�WRDGV�DQG�RXU�FRPPRQ�OLYHV 
6KHLOD�*XQGU\��1$((�)HOORZ 

$V�1$((�DSSURDFKHV�LWV����\HDU�ELUWKGD\�DQG�ZH�ORRN�
EDFN�DW�DFKLHYHPHQWV�RYHU�WKH�\HDUV��'DYLG�$WWHQERU�
RXJK�UHOHDVHV�KLV�µ:LWQHVV�6WDWHPHQW¶�LQ�ZKLFK�KH�ORRNV�
EDFN�RYHU�KLV�ORQJ�OLIHWLPH�DQG�FKDUWV�WKH�FKDQJHV�LQ�
RXU�QDWXUDO�ZRUOG��:KLOVW�LW�LV�DV�LQVSLULQJ�DV�\RX�ZRXOG�
H[SHFW�IURP�6LU�'DYLG��LW�LV�KDUG�WR�VWRPDFK�LQ�SODFHV��
2QH�RI�WKH�PRVW�SRZHUIXO�LPDJHV�LV�VLPSO\�VHHLQJ�'DYLG�
$WWHQERURXJK�ZLWK�KLV�KHDG�LQ�KLV�KDQGV�DW�WKH�UHDOLVD�
WLRQ�RI�WKH�GHYDVWDWLRQ�MXVW�LQ�KLV�OLIHWLPH� 

,Q�WKH�8.�PRVW�DGXOWV�WRR�FDQ�FKDUW�D�FKDQJH�MXVW�LQ�
WKHLU�OLIHWLPH��RI�ZLOG�DUHDV�ZKHUH�WKH\�XVHG�WR�SOD\�WKDW�
DUH�QRZ�EXLOW�RQ��DQG�ZLOGOLIH�WKH\�WRRN�IRU�JUDQWHG�QR�
ORQJHU�WKHUH��7DNH�WKH�FRPPRQ�WRDG��LW�DFWXDOO\�LV�QRW�
YHU\�FRPPRQ�DQ\�PRUH��0DQ\�RI�XV�FDQ�UHPHPEHU�
IURJV�DQG�WRDGV�DV�D�FKLOG�EXW�ZKHQ�GLG�\RX�ODVW�VHH�
RQH"�$W�ORW�RI�DWWHQWLRQ�LV�SDLG�WR�UDUH�VSHFLHV��VXFK�DV�
QDWWHUMDFN�WRDGV�DQG�VDQG�OL]DUGV��DQG�SUHYHQWLQJ�WKHLU�
H[WLQFWLRQ��0RUH�UHFHQWO\�WKHUH�KDV�EHHQ�D�VKLIW�IURP�
VLQJOH-VSHFLHV�FRQVHUYDWLRQ�WR�UHFRJQLVLQJ�WKH�LP�
SRUWDQFH�RI�HFRV\VWHP�VHUYLFHV��'HFOLQHV�LQ�FRPPRQ�
VSHFLHV�ZKLFK�LQYROYH�WKH�ORVV�WR�ODUJH�QXPEHUV�RI�LQGL�
YLGXDOV�DQG�ELRPDVV�DFURVV�H[WHQVLYH�DUHDV�LPSDFW�WKH�
WURSKLF�FKDLQ��KDELWDW�DQG�HFRV\VWHP�IXQFWLRQ��VR�ZH�
UHDOO\�GR�QHHG�WR�WDNH�QRWH�RI�GHFOLQHV�LQ�WKH�FRPPRQ�
WRDG�DQG�RWKHU�SUHYLRXVO\�FRPPRQ�VSHFLHV� 

:KHQ�ZH�ORRN�DW�WKH�VRUW�RI�HQYLURQPHQWDO�HGXFDWLRQ�
WKDW�LV�WKH�PRVW�YDOXDEOH��OHDUQLQJ�DERXW�FRPPRQ�VSH�
FLHV�RXWVLGH�RXU�EDFN�GRRU�RU�LQ�WKH�VFKRRO�JURXQGV�LV�
FHUWDLQO\�XS�WKHUH��)XUWKHUPRUH�LW�RSHQV�XS�HQYLURQPHQ�
WDO�HGXFDWLRQ�WR�XV�DOO��LW�FDQ�EH�XQGHUWDNHQ�ZLWK�D�KLJK�
OHYHO�RI�H[SHUWLVH�RU�VLPSO\�FXULRVLW\�DQG�D�GHVLUH�WR�
OHDUQ�PRUH�� 

:H�FDQ�WUDFN�RXU�OLIHWLPH�ZLWK�DOO�WKH�WLPHV�ZH�KDYH�
OHDUQW�PRUH�DERXW�RXU�HQYLURQPHQW��DQG�WKHUHIRUH�RXU�
VHOYHV���,�KDYH�YLYLG�PHPRULHV�RI�WKH�ILUVW�GUDJRQIO\�
Q\PSK�,�IRXQG��D�SULPHYDO�EHLQJ�UHDULQJ�XS�–�DQG�WKH�
VXGGHQ�UHFRJQLWLRQ�WKDW�WKHUH�ZDV�D�ZKROH�QHWZRUN�RI�
OLIH�OLYLQJ�XQGHU�WKH�VWRQHV�LQ�RXU�VWUHDPV��7KHQ��WKLV�
VSULQJ��WKH�VPRRWK�QHZWV�LQ�P\�JDUGHQ�SRQG��MXVW�IORDW�
LQJ�WKHUH�LQ�WKH�VXQ����FP�EHORZ�WKH�VXUIDFH��VHHPHG�WR�
VXP�XS�WKH�VXVSHQGHG�DQLPDWLRQ�RI�ORFNGRZQ�� 

,Q�WKH����\HDUV�VLQFH�1$((�EHJDQ��HQYLURQPHQWDO�HGX�
FDWLRQ�KDV�EHFRPH�HYHU�PRUH�LPSRUWDQW��7KHUH�LV�VWLOO�
WLPH�WR�UHWDLQ�VRPH�RI�RXU�NH\�HFRV\VWHPV�DQG�E\�XQ�
GHUVWDQGLQJ�WKH�YDOXH�RI�ZLOGOLIH��FRPPRQ�DQG�UDUH��ZH�
ZLOO�WDNH�WKH�DFWLRQV�QHFHVVDU\�WR�FRQVHUYH�LW��%HFDXVH��
DV�6LU�'DYLG��VD\V� 

³1R�RQH�ZLOO�SURWHFW�ZKDW�WKH\�GRQ
W�FDUH�DERXW�� 
DQG�QR�RQH�ZLOO�FDUH�DERXW�ZKDW�WKH\�KDYH� 

QHYHU�H[SHULHQFHG´� 
««««««««««««««� 

6KHLOD�*XQGU\�KDV�ZRUNHG�DFURVV�VXVWDLQDELOLW\�HGXFD�
WLRQ��DV�D�WHDFKHU�DQG�VXEVHTXHQWO\�DV�SURJUDPPHV�
PDQDJHU��6KH�KDV�ZRUNHG�RQ�ELRGLYHUVLW\�HGXFDWLRQ�DW�
0DOKDP�7DUQ�)LHOG�&HQWUH��RQ�IRRG�DQG�WUDQVSRUW�LVVXHV�
DW�%DWK�(QYLURQPHQW�&HQWUH��DQG�RQ�ZDVWH�DQG�HQHUJ\�
HGXFDWLRQ�DW�WKH�HQYLURQPHQWDO�FRQVXOWDQF\��5HVRXUFH�
)XWXUHV��6KH�LV�FXUUHQWO\�2SHUDWLRQV�0DQDJHU�IRU�WKH�
QDWLRQDO�FKDULW\�)URJOLIH�DQG�LV�D�)HOORZ�RI�WKH�1DWLRQDO�
$VVRFLDWLRQ�IRU�(QYLURQPHQWDO�(GXFDWLRQ� 

&RQWDFW��VKHLOD�JXQGU\#IURJOLIH�RUJ 
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1$((�&KDLU�RI�7UXVWHHV 
3URIHVVRU�:LOOLDP�6FRWW 

352),/( 

:K\�GLG�\RX�MRLQ�1$(("� 
,I�\RX
UH�DQ�HGXFDWRU�ZLWK�DQ�
LQWHUHVW�LQ�WKH�HQYLURQPHQW��
ZK\�ZRXOGQ
W�\RX�MRLQ" 

7HOO�XV�DERXW�\RXU� 
EDFNJURXQG� 

,
P�D�&XPEULDQ�IURP�WKH�
(GHQ�9DOOH\� ,
YH�D�VFLHQFH�
GHJUHH��DQG�,�WDXJKW�LQ�

VFKRROV�LQ�8JDQGD�DQG�+XOO� ,�ZDV�DW�WKH�8QLYHUVLW\�RI�
%DWK�IRU�����\HDUV�ZKHUH�P\�ILQDO�UROHV�ZHUH�DV�GLUHFWRU�
RI�D�UHVHDUFK�FHQWUH�WKDW�IRFXVHG�RQ�OHDUQLQJ�DQG�WKH�
HQYLURQPHQW��DQG�DV�HGLWRU�RI�WKH�DFDGHPLF�MRXUQDO�� 
(QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK�� 

:K\�GLG�\RX�DFFHSW�WKH�UROH�RI�&KDLU�RI�7UXVWHHV�DW�
1$(("� 

,W
V�WKH�XVXDO�UHDVRQ��,�IHDU��QR�RQH�HOVH�ZDQWHG�WR�GR�
LW� 7KDW�ZDV���\HDUV�DQG����PHHWLQJV�DJR�ZKHQ�1$((�
FKDQJHG�LWV�FRQVWLWXWLRQ�WR�WKH�RQH�WKH�&KDULW\�&RPPLV�
VLRQ�SUHIHUV� ,
YH�EHHQ�UH-HOHFWHG�HYHU\�\HDU�VLQFH� �,W
V�
D�IDQWDVWLF�UROH� 1$((�PLJKW�EH�UHODWLYHO\�VPDOO�WKHVH�
GD\V�EXW�LW�GRHV�H[FHOOHQW�ZRUN�DQG�LW
V�D�SULYLOHJH�WR�EH�
DW�WKH�KHDUW�RI�LW�� 

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

6HDQ�&DUVRQ�LV�WKH�SHUVRQ�,�PRVW�DGPLUH�LQ�HQYLURQ�
PHQWDO�HGXFDWLRQ� +H�ZDV�DQ�DGYLVHU�LQ�+HUWIRUGVKLUH�
DQG�D�NH\�SOD\HU�LQ�1$((�WKURXJK�WKH�����V��KH�HGLWHG�
WKH�MRXUQDO�IRU�PDQ\�\HDUV� ,�DGPLUHG�KLV�FRPPLWPHQW��
KLV�HQWHUSULVH��KLV�VFHSWLFLVP�RI�JRYHUQPHQW�SURPLVHV��
DQG�KLV�ZD\�ZLWK�ZRUGV� ,�DOVR�DGPLUH�-XG\�%UDXV�ZKR�
LV�&(2�RI�WKH�1RUWK�$PHULFDQ�$VVRFLDWLRQ�IRU�(QYLURQ�
PHQWDO�(GXFDWLRQ� +HU�SRVLWLYLW\��GULYH��JRRG�KXPRXU��
DQG�ZD\V�ZLWK�SHRSOH�DUH�FRQWLQXDOO\�LQVSLULQJ�� 

:KR�DUH�\RXU�UROH�PRGHOV�LQ�WKH�HQYLURQPHQWDO�
ILHOG"� 
,�NQRZ�\RX
UH�VXSSRVHG�WR�VD\�VRPHRQH�OLNH�'DYLG�$W�
WHQERURXJK��&KULV�3DFNKDP��%LUGJLUO�RU�*UHWD�7KXQEHUJ��
EXW�,
P�JRLQJ�WR�VD\�WKH�:LOWVKLUH�:LOGOLIH�7UXVW� 1RW�RQO\�
GRHV�LW�PDNH�D�YHU\�VLJQLILFDQW�FRQWULEXWLRQ�WR�ZLOGOLIH�
DQG�WKH�QDWXUDO�ZRUOG�DFURVV�WKH�FRXQW\�ZKHUH�,�OLYH��EXW�
LW�XQGHUVWDQGV�WKDW�SHRSOH�DUH�YLWDO�WR�WKLV�FDXVH�DQG�
KDYH�WR�EH�SHUVRQDOO\�DQG�VRFLDOO\�LQYROYHG�LI�ZH
UH�JR�
LQJ�WR�JHW�RXW�RI�WKH�PHVV�ZH
YH�PDGH�RI�WKLQJV�� 

:KDW�GRHV�1$((�GR�ZHOO" 
7KH�MRXUQDO�LV�WKH�FURZQ�MHZHOV�RI�1$((
V�ZRUN��WR�EH�
���\HDUV�ROG�DQG�VWLOO�SURGXFLQJ�D�WHUPO\�MRXUQDO�WKDW�LV�
ZULWWHQ�E\�DQG�IRU�HGXFDWRUV�LV�D�KXJH�DFKLHYHPHQW� 



 

 

2QH�WKLQJ�ZH�FRXOG�GR�EHWWHU�DW"� 

:RUNLQJ�ZLWK�RWKHU�JURXSV� $OWKRXJK�ZH�GR�GR�WKLV�VXF�
FHVVIXOO\��DQG�WKH�ZLOOLQJQHVV�LV�WKHUH�WR�GR�PRUH��WKH�
FDSDFLW\�LVQ
W� 3OHDVH�JHW�LQ�WRXFK�LI�\RX
G�OLNH�WR�EH�LQ�
YROYHG�� 

/DVW�WKRXJKW"� 

,�KDYH�WR�VWHS�GRZQ�VRRQ�DV�WKH�&KDLU�RI�7UXVWHHV�RI�
WKLV�YLEUDQW�HQYLURQPHQWDO�HGXFDWLRQ�FKDULW\��VR�QRZ
V�D�
UHDOO\�JRRG�WLPH�IRU�VRPHRQH�WR�VWHS�IRUZDUG��� � 
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+8*+�.(15,&.�'$<6 
6XPPHU�XSGDWH 

+XJK�.HQULFN�'D\V�7HDP 

:KHQ�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�JDYH�WKH�JUHHQ�
OLJKW�IRU�HGXFDWLRQDO�YLVLWV�WR�UHVXPH�IURP����$SULO�������
WKUHH�RI�RXU�.HQULFN�EXUVDU\�YHQXHV��%LUPLQJKDP�%R�
WDQLFDO�*DUGHQV��0DUWLQHDX�*DUGHQV�DQG�0RXQW�3OHDV�
DQW�6FKRRO�)DUP��ZHUH�LQ�D�SRVLWLRQ�WR�EHJLQ�RIIHULQJ�
YLVLWV�DJDLQ��7KLV�PHDQV�WKDW�ZH�ZHUH�DEOH�WR�UHVFKHG�
XOH�PDQ\�RI�WKH�+XJK�.HQULFN�'D\V�WKDW�KDG�RULJLQDOO\�
EHHQ�ERRNHG�IRU�6SULQJ�DQG�6XPPHU������–�DW�WKH�WLPH�
RI�ZULWLQJ��VRPH�RI�WKHVH�YLVLWV�KDYH�WDNHQ�SODFH�DQG�ZH�
DUH�DZDLWLQJ�WKH�UHSRUWV��+RZHYHU��VRPH�VFKRROV�ZHUH�
XQGHUVWDQGDEO\�UDWKHU�ZDU\�DQG�UHOXFWDQW�WR�WDNH�SXSLOV�
RII-VLWH��SOXV�WKHUH�ZHUH�LVVXHV�ZLWK�LQVXUDQFH�IRU�FRDFK�
HV��VR�LW�ZDV�QRW�SRVVLEOH�WR�UHVFKHGXOH�DOO�WKH�YLVLWV� 

:H�DOVR�VHQW�RXW�D�PDLOLQJ�WR�VFKRROV�LQYLWLQJ�WKHP�WR�
DSSO\�IRU�D�EXUVDU\�WR�YLVLW�RQH�RI�WKH�HQYLURQPHQWDO�HG�
XFDWLRQ�FHQWUHV�LQ�WKH�6XPPHU�7HUP�������0DQ\�RI�WKH�
DSSOLFDWLRQV�UHIHUUHG�WR�WKH�SDQGHPLF��DV�H[SHFWHG��DQG�
WKH�LPSDFWV�WKDW�ORFNGRZQV�KDYH�KDG�RQ�WKHLU�SXSLOV� 

³«�LW�DSSHDUV�WKDW�PDQ\�RI�RXU�SXSLOV�KDYH�GHYHORSHG�
SRRU�HDWLQJ�KDELWV�GXULQJ�ORFNGRZQ�–�WKLV�VHVVLRQ�>DW�
0DUWLQHDX�*DUGHQV@�PD\�LQVSLUH�WKHP�WR�PDNH�EHWWHU�
FKRLFHV�´�� 

�(QJOLVK�0DUW\UV¶�&DWKROLF�3ULPDU\�6FKRRO� 

³,Q�RXU�VFKRRO�ZH�KDYH�������RI�FKLOGUHQ�ZKR�DUH�3X�
SLO�3UHPLXP�)UHH�6FKRRO�0HDOV��ZKLFK�FDQ�LPSDFW�WKH�
FKLOGUHQ¶V�ZHOOEHLQJ�DQG�WKH�DELOLW\�WR�DIIRUG�HGXFDWLRQ�
DO�YLVLWV�WKDW�FDQ�HQKDQFH�WKHLU�OHDUQLQJ��ZKLFK�LV�HYHQ�
PRUH�LPSRUWDQW�JLYHQ�WKH�DPRXQW�RI�OHDUQLQJ�ORVW�GXU�
LQJ�WKH�&RURQDYLUXV�SDQGHPLF�´�� 
�&DOVKRW�3ULPDU\�6FKRRO� 

³����RI�FKLOGUHQ�LQ�<HDU���DUH�3XSLO�3UHPLXP�DQG�
)UHH�6FKRRO�0HDOV��$ORQJVLGH�WKLV��GXH�WR�&RYLG�����D�
QXPEHU�RI�IDPLOLHV�ZLWKLQ�WKH�VFKRRO�KDYH�EHHQ�IXU�
ORXJKHG�RU�PDGH�UHGXQGDQW��WKHUHIRUH�DUH�QRW�DEOH�WR�
PDNH�FRQWULEXWLRQV�WRZDUGV�HGXFDWLRQDO�YLVLWV�´ 
�6W�0DUN¶V�&DWKROLF�3ULPDU\�6FKRRO� 

:KHQ�GHFLGLQJ�RQ�VFKRROV�ZKR�ZRXOG�EH�VXFFHVVIXO��
WKH�+XJK�.HQULFN�'D\V�7HDP�VFRUHG�WKH�DSSOLFDWLRQV�
DJDLQVW�WKH�IROORZLQJ�VXFFHVV�FULWHULD� 

· (QYLURQPHQWDO�HGXFDWLRQ�RXWFRPHV�IRU�WKH�YLVLW�
FOHDUO\�GHILQHG 

· )ROORZ-XS�ZRUN�RXWOLQHG��LGHDOO\�ZLWK�SRWHQWLDO�
ZKROH-VFKRRO�EHQHILWV� 

· /LQNV�WR�WKH�FXUULFXOXP��EXW�QRW�VLPSO\�D�OLVW�RI�FXU�
ULFXOXP�OLQNV�ZLWKRXW�UHIHUHQFH�WR�WKH�HQYLURQPHQW� 

· 0HQWLRQ�RI�NH\�ZRUGV�VXFK�DV�HQYLURQPHQW��FOLPDWH�
FKDQJH��ELRGLYHUVLW\��VXVWDLQDELOLW\��UHIHUHQFH�WR�WKH�
6'*V��81�6XVWDLQDELOLW\�*RDOV� 

· 'HWDLOV�DERXW�WKH�ORFDWLRQ�DQG�RU�GHPRJUDSKLF�RI�
WKH�VFKRRO��H�J����)UHH�6FKRRO�0HDOV��'HSULYDWLRQ�
,QGH[����3XSLO�3UHPLXP��UHIHUHQFH�WR�D�ODFN�RI� 
DFFHVV�WR�JUHHQVSDFHV��LI�DSSURSULDWH� 

,W�ZDV�UHDOO\�KHDUWHQLQJ�DQG�LQVSLUDWLRQDO�WR�UHDG�DERXW�
KRZ�VRPH�RI�WKH�VFKRROV�ZHUH�PDNLQJ�WKH�PRVW�RI�WKHLU�
OLPLWHG�RXWGRRU�VSDFHV� 

³:H�DUH�DQ�LQQHU�FLW\�VFKRRO�RQ�D�PDLQ�URDG�ZLWK�RQO\�
D�VPDOO�DUHD�ZKLFK�ZH�FDQ�XVH�IRU�JURZLQJ�SODQWV��
YHJHWDEOHV�HWF��,W�KDV�D�WLQ\�SRQG�DQG�WUHHV��:H�XVH�LW�
DV�PXFK�DV�ZH�FDQ�ZLWK�WKH�FKLOGUHQ�ULJKW�IURP� 
QXUVHU\�H[SORULQJ�WKH�RXWGRRU�HQYLURQPHQW��,W�LV�RQO\�
ELJ�HQRXJK�WR�WDNH�RQH�FODVV�DW�D�WLPH�DQG�ZLWK�WKDW�
PDQ\�LW�LV�TXLWH�EXV\��:H�IRFXV�RQ�WKH�HQYLURQPHQW�
ZLWK�HYHU\�\HDU�JURXS�VR�WKDW�E\�WKH�WLPH�WKH\�OHDYH�
WKH\�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�FOLPDWH�FKDQJH��
VXVWDLQDELOLW\�DQG�WKHLU�UROH�LQ�SURWHFWLQJ�WKH�ZRUOG�´� 
�/DG\SRRO�3ULPDU\�6FKRRO� 

³2XU�VFKRRO�FRPPXQLW\�LV�VLWXDWHG�LQ�WKH�PLGGOH�RI�D�
GHSULYHG�KRXVLQJ�HVWDWH�DQG�WKH�VFKRRO�SURYLGHV�DQ�
RDVLV�ZLWKLQ�WKLV�QHJOHFWHG�XUEDQ�HQYLURQPHQW�´ 

�:HOVK�+RXVH�)DUP�&RPPXQLW\�6FKRRO� 

 

 

 

 

 

 

 

 

 

 

:H�ZHUH�SOHDVHG�WR�EH�DEOH�WR�RIIHU�EXUVDULHV�WR�DOO�WKH�
VFKRROV�ZKR�DSSOLHG�IRU�6XPPHU�7HUP�������563%�
6DQGZHOO�9DOOH\�DUH�QRW�VWDUWLQJ�VFKRRO�YLVLWV�XQWLO�WKH�
QH[W�DFDGHPLF�\HDU��VR�WKRVH�YLVLWV�ZLOO�WDNH�SODFH�LQ�
�������� 

�««««««««««««««� 

1$((¶V�+XJK�.HQULFN�'D\V�SURMHFW�RIIHUV�EXUVDULHV�IRU�
:HVW�0LGODQGV�VFKRROV�WR�YLVLW�HQYLURQPHQWDO�FHQWUHV�IRU�
FXUULFXOXP-IRFXVHG�DFWLYLWLHV��6LQFH�WKH�SURMHFW�EHJDQ�LQ�
������DOPRVW�������VWXGHQWV�KDYH�EHQHILWWHG� 

&RQWDFW��NHQULFN#QDHH�RUJ�XN 
0RUH�LQIRUPDWLRQ��QDHH�RUJ�XN�DSSO\-IRU-D-VFKRRO-
EXUVDU\ 

6PHOOLQJ�KHUEV�DW�0DUWLQHDX�*DUGHQV��,PDJH��-XOLHWWH�*UHHQ� 



 

 

7KH�UHDO�:LOG�:RRG��XVLQJ�WKH�RXWGRRUV�WR�WHDFK�µ7KH�:LQG�LQ�WKH�:LOORZV¶ 
-XOLHWWH�*UHHQ 

:KHQ�WKH�FKLOGUHQ�DW�.LQJV�1RUWRQ�3ULPDU\�6FKRRO�� 
%LUPLQJKDP��UHWXUQHG�IURP�ORFNGRZQ�LQ�0DUFK��<HDU���
EHJDQ�D�FURVV-FXUULFXODU�WKHPH�EDVHG�RQ�WKH�ERRN�7KH�
:LQG�LQ�WKH�:LOORZV�E\�.HQQHWK�*UDKDPH��2YHU�D� 
SHULRG�RI�IRXU�ZHHNV��ZH�FDUULHG�RXW�D�UDQJH�RI�DFWLYLWLHV�
EDVHG�RQ�WKH�FKDUDFWHUV��VHWWLQJV�DQG�HYHQWV�RI�WKH� 
VWRU\��7KH�VFKRRO�KDV�D�IHQFHG-RII�DUHD�RI�ZRRGODQG�–�
NQRZQ�DV�µWKH�FRSSLFH¶�–�DQG�WKLV�ZDV�XVHG�ZHHNO\�E\�
WKH�SXSLOV�WR�SOD\�JDPHV�DQG�FDUU\�RXW�DFWLYLWLHV�OLQNHG�
WR�WKH�ERRN�� 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

³,�VWURQJO\�EHOLHYH�WKDW�KDYLQJ�UHJXODU�DFFHVV�WR�DQ�
RXWGRRU�OHDUQLQJ�VHWWLQJ�KDV�JUHDWO\�EHQHILWHG�P\�
FODVV��,�KDYH�VHHQ�LPSURYHPHQWV�ZLWK�HQJDJHPHQW�
DQG�FUHDWLYLW\�LQ�ZULWLQJ�OHVVRQV�DQG�D�PRUH�IRFXVHG�
DWWLWXGH�WR�WKH�WRSLF�LWVHOI��7KH�FKLOGUHQ�VKRZ�HQWKXVL�
DVP�DQG�DUH�WDONLQJ�PRUH�SRVLWLYHO\�DERXW�(QJOLVK� 
OHVVRQV�DQG�DUH�DEOH�WR�OLQN�UHDO-OLIH�H[SHULHQFHV�WR�
WKHLU�ZULWLQJ��H�J��XVLQJ�WKHLU�ILYH�VHQVHV�WR�GHVFULEH�
VHWWLQJV�� 

,�KDYH�IRXQG�LW�LQFUHDVLQJ�EHQHILFLDO�IRU�ORZHU�DFKLHY�
LQJ�FKLOGUHQ�ZKR�LQ�SUHYLRXV�WRSLFV�,¶YH�IRXQG�ODFNHG�
FRQILGHQFH�ZKHQ�VKDULQJ�DQG�SODQQLQJ�LGHDV��,�KDYH�
IRXQG�WKDW�WKHVH�FKLOGUHQ�DUH�PXFK�PRUH�FRQILGHQW�LQ�
VKDULQJ�WKRXJKWV�WKDW�OLQN�GLUHFWO\�EDFN�WR�WKH�RXWGRRU�
OHVVRQV�DQG�DUH�DEOH�WR�XVH�WKLV�QHZ�FRQILGHQFH�LQ�
RWKHU�OHVVRQV�WRR�´ 

+DQQDK�=DPRUVNL��<HDU���7HDFKHU 

'XH�WR�WKH�VKRUWHU-WKDQ-XVXDO�WLPH�IUDPH�IRU�WKLV�WKHPH�
�DIWHU�PLVVLQJ�WKH�ILUVW�WZR�ZHHNV�RI�WHUP�GXH�WR�ORFN�
GRZQ���ZH�OLVWHQHG�WR�WKH�%%&�5DGLR�YHUVLRQ�RI�WKH�
ERRN��DEULGJHG�LQ����HSLVRGHV���(DFK�HSLVRGH�ZDV�
OLQNHG�WR�HLWKHU�D�FODVVURRP�RU�FRSSLFH�OHVVRQ�DQG�WKH�
FKLOGUHQ�DOVR�KDG�DFFHVV�WR�FRSLHV�RI�WKH�ERRN� 

7KH�PDLQ�FURVV-FXUULFXODU�OLQNV�FRYHUHG�ZHUH� 

· (QJOLVK��UHDGLQJ�H[WUDFWV�IURP�WKH�ERRN�DQG� 
ZULWLQJ��H�J��GLDU\�HQWULHV�IRU�0ROH�DQG�7RDG 

· 'UDPD��KRW�VHDWLQJ�FKDUDFWHUV�DQG�FUHDWLQJ�
IUHH]H�IUDPHV�RI�HYHQWV�� 

· ,&7��LQWHUQHW�UHVHDUFK��DQG�FUHDWLQJ�IDFW�ILOHV�
DERXW�WKH�DQLPDOV�LQ�WKH�ERRN 

· 6FLHQFH��WHHWK�DQG�HDWLQJ�–�FDUQLYRUHV�� 
KHUELYRUHV�DQG�RPQLYRUHV��OHDUQLQJ�DERXW�QDWLYH� 
%ULWLVK�DQLPDOV�DQG�WKUHDWHQHG�VSHFLHV��ZDWHU�
YROHV� 

· 0DWKV��GLUHFWLRQV��FRGH�EUHDNHU�DFWLYLW\� 

· *HRJUDSK\��FRPSDVV�ZRUN��FUHDWLQJ�PDSV 

7KH�RXWGRRU�VHVVLRQV�WRRN�SODFH�RQ�D�7KXUVGD\�PRUQ�
LQJ��ZLWK�HDFK�FODVV�KDYLQJ�DERXW�DQ�KRXU�DQG�D�KDOI�LQ�
WKH�FRSSLFH��7KH�ILUVW�VHVVLRQ�ZDV�GXULQJ�PRVW�FKLO�
GUHQ¶V�ILUVW�ZHHN�EDFN�DW�VFKRRO��VR�WKH\�XVHG�WKLV�WLPH�
WR�H[SORUH�DQG�IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�FRSSLFH��
7KH�WKUHH�PDLQ�RXWGRRU�OHVVRQV�DUH�GHWDLOHG�EHORZ� 

&RSSLFH�OHVVRQ����WKH�DQLPDO�FKDUDFWHUV 
:H�EHJDQ�ZLWK�D�JXLGHG�LPSURYLVDWLRQ��ZKHUH�WKH�FKLO�
GUHQ�SUHWHQGHG�WR�EH�0ROH�GRLQJ�KLV�VSULQJ�FOHDQLQJ�
DQG�WKHQ�HPHUJLQJ�IURP�KLV�KROH��7KLV�SURPSWHG�D�GLV�
FXVVLRQ�DERXW�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�FKDUDFWHUV�LQ�
WKH�ERRN�DQG�WKH�UHDO�DQLPDOV��VWDUWLQJ�ZLWK�WKH�IDFW�WKDW�
PROHV�VSHQG�PRVW�RI�WKHLU�OLYHV�XQGHUJURXQG��,�DOVR�
SRLQWHG�RXW�WR�WKH�FKLOGUHQ�WKDW�5DWW\�–�ZKR�LV�UHIHUUHG�WR�
DV�D�µZDWHU�UDW¶�LQ�WKH�VWRU\�–�LV�DFWXDOO\�D�ZDWHU�YROH� 

,�WKHQ�UHDG�DQ�H[WUDFW�IURP�WKH�ERRN�ZKHUH�5DWW\�GH�
VFULEHV�WR�0ROH�ZKDW�KH�KDV�LQ�KLV�SLFQLF�EDVNHW�–�PDLQ�
O\�µKXPDQ¶�IRRGV�VXFK�DV�FROG�PHDWV��SLFNOHG�JKHUNLQV��
FUHVV�VDQGZLFKHV�DQG�JLQJHU�EHHU��:H�GLVFXVVHG�ZKDW�
IRRGV�WKH�FKLOGUHQ�WKRXJKW�WKHVH�DQLPDOV�ZRXOG�UHDOO\�
HDW�DQG�XVHG�WKH�VFLHQWLILF�WHUPV�FDUQLYRUH��RPQLYRUH�
DQG�KHUELYRUH��DOVR�FKHFNLQJ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�
ZRUGV�PDPPDO�DQG�DPSKLELDQ���7KH�FKLOGUHQ�ZHUH�
VKRFNHG�WR�KHDU�WKDW�%DGJHU�ZRXOG�SUREDEO\�HDW�DOO�RI�
WKH�RWKHU�FKDUDFWHUV�LQ�UHDOLW\��� 

,QIRUPDWLRQ�
FDUGV�KDG�EHHQ�
KXQJ�RQ�WKH�
WUHHV�LQ�WKH�
FRSSLFH�WR�
VKRZ�YDULRXV�
SODQWV�DQG�DQL�
PDOV�DQG�ZKDW�
ZRXOG�HDW�
WKHP��(DFK�
FKLOG�KDG�D�JULG�
ZLWK�WKH�IRXU�
PDLQ�DQLPDOV�
DQG�XVHG�WKH�
LQIRUPDWLRQ�RQ�
WKH�FDUGV�WR�
PDWFK�WKH�
IRRGV�WR�WKHLU�
FRQVXPHUV��
7KH�DGXOWV�DOVR�
KDG�IDFW�VKHHWV�
WR�SURYLGH�DGGL�
WLRQDO�LQIRU�
PDWLRQ�DERXW�
WKH�DQLPDOV�LI�

WKH�FKLOGUHQ�DVNHG�IRU�WKHP��7KH�VHVVLRQ�ILQLVKHG�ZLWK�D�
SOHQDU\�ZKHUH�WKH�FKLOGUHQ�VKDUHG�WKHLU�ILQGLQJV�DQG�ZH�
SOD\HG�WKH�JDPH�µ:LOG�:RRG¶��EDVHG�RQ�WKH�JDPH�µ)UXLW�
6DODG¶��� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

.LQJV�1RUWRQ�3ULPDU\�6FKRRO¶V�µFRSSLFH¶�DUHD�� 
,PDJH��6WHSKDQLH�)OLJKW� 

7KH�VWRU\�FLUFOH��2QH�RI�WKH�LQIRUPDWLRQ�FDUGV�
FDQ�EH�VHHQ�KDQJLQJ�RQ�WKH�SRVW�� 
,PDJH��+HDWKHU�2¶'RQRJKXH� 

*5((1�/,7(5$&< 



 

 

³2XWGRRU�OHDUQLQJ�ZLWK�µ:LQG�LQ�WKH�:LOORZV¶�ZDV�D�
JUHDW�VHQVRU\�WRRO�WR�LQVSLUH�WKH�FKLOGUHQ�WKURXJK� 
SK\VLFDO�DFWLYLWLHV��,W�KHOSHG�WR�GHYHORS�WKHLU�YRFDEX�
ODU\�DQG�FUHDWHG�PRUH�GLVFXVVLRQ�SRLQWV��&KLOGUHQ�KDG�
WKH�OHDUQLQJ�RSSRUWXQLW\�WKH\�GRQ
W�FRQVLGHU�D�OHVVRQ��
DV�LW�LV�OHDUQLQJ�WKURXJK�SOD\�DQG�H[SHULHQFH��,Q�WKH�
FXUUHQW�VLWXDWLRQ��WKH�FKLOGUHQ�KDYH�PLVVHG�RXW�RQ�ORWV�
RI�RSSRUWXQLWLHV�IRU�VRFLDOLVLQJ�ZLWK�HDFK�RWKHU�DIWHU�
VXFK�D�ORQJ�WLPH��6RPHWLPHV�,�WKLQN�ZH�IRUJHW�WKDW��
HYHQ�DIWHU�SULPDU\�VFKRRO��FKLOGUHQ�QHHG�WKHVH�H[SHUL�
HQFHV�IRU�IXQ�DQG�H[HUFLVH��,Q�D�ZRUOG�ZKHUH�WHFKQROR�
J\�SOD\V�DQ�HQRUPRXV�SDUW�LQ�HQWHUWDLQPHQW��LW¶V�LP�
SRUWDQW�WKDW�FKLOGUHQ�KDYH�WKHVH�RXWVLGH�RSSRUWXQLWLHV�´ 

6XVDQD�9DQHJDV-2ZHQ��<HDU���7HDFKHU 

7KH�FRSSLFH�DW�.LQJV�1RUWRQ�3ULPDU\�6FKRRO�LV�EHFRP�
LQJ�D�PXFK-ORYHG�DQG�ZHOO-XVHG�SDUW�RI�WKH�VFKRRO�
JURXQGV��$V�ZHOO�DV�WKH�ZRRGODQG��WKHUH�LV�D�W\UH�DUHD�
ZLWK�D�PXG�NLWFKHQ�DQG�EHQFKHV��0RVW�\HDU�JURXSV�QRZ�
YLVLW�WKH�DUHD�RQ�D�ZHHNO\�EDVLV�IRU�FXUULFXODU-OLQNHG�DQG�
ZHOOEHLQJ�DFWLYLWLHV��7KH�ZLGHU�VFKRRO�FRPPXQLW\�DOVR�
HQJDJH�ZLWK�WKH�FRSSLFH�–�EDUN�FKLSSLQJV�DQG�ORJV�IRU�
WKH�VWRU\�FLUFOH�ZHUH�GRQDWHG�E\�D�SDUHQW�ZKR�LV�D�WUHH�
VXUJHRQ��VWDII��SDUHQWV�DQG�SXSLOV�YROXQWHHU�DW�µ&RSSLFH�
'D\V¶�KHOG�DW�ZHHNHQGV��KRSHIXOO\�WKHVH�ZLOO�EH�DEOH�WR�
VWDUW�DJDLQ�VRRQ���DQG�WKH�37$�KDYH�UDLVHG�PRQH\�WR�
PDLQWDLQ�DQG�LPSURYH�WKH�FRSSLFH� 
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-XOLHWWH�*UHHQ�LV�D�SULPDU\�WHDFKHU��HQYLURQPHQWDO� 
HGXFDWRU��ZULWHU��PHPEHU�RI�WKH�1$((�([HFXWLYH�DQG�
-RLQW�(GLWRU�RI�WKLV�MRXUQDO� 

7KH�QH[W�GD\¶V�FODVVURRP�OHVVRQ�IRFXVVHG�RQ�WKH�SDUW�
RI�WKH�VWRU\�ZKHQ�0ROH�WULHV�WR�ILQG�%DGJHU¶V�KRXVH�DQG�
EHFRPHV�ORVW�LQ�WKH�:LOG�:RRG��7KH�FKLOGUHQ�ZHUH�DEOH�
WR�XVH�WKHLU�H[SHULHQFHV�RI�EHLQJ�LQ�RXU�µ:LOG�:RRG¶�DQG�
VHQVRU\�YRFDEXODU\�WR�HQKDQFH�WKHLU�ZULWLQJ� 

&RSSLFH�OHVVRQ����VWRU\�VHWWLQJV 

:H�ORRNHG�DW�D�PDS�RI�WKH�VHWWLQJV�VKRZQ�DW�WKH�VWDUW�RI�
WKH�FODVV�FRSLHV�RI�WKH�ERRN�DQG�WKH�FKLOGUHQ�LGHQWLILHG�
WKH�PDLQ�SODFHV�ZKHUH�HYHQWV�LQ�WKH�VWRU\�DUH�VHW��(DFK�
JURXS�ZDV�SURYLGHG�ZLWK�D�ODUJH�VKHHW�RI�FDUGERDUG�DQG�
DQ�$��FRS\�RI�WKH�PDS�DQG�WKH�FKLOGUHQ�ZHUH�WDVNHG�
ZLWK�FUHDWLQJ�WKHLU�RZQ��'�YHUVLRQV�RI�WKH�PDS��7KH\�
ZHUH�HQFRXUDJHG�WR�XVH�QDWXUDO�PDWHULDOV��FROOHFWHG�
UHVSRQVLEO\�IURP�WKH�FRSSLFH��DQG�ZHUH�DOVR�SURYLGHG�
ZLWK�µMXQN¶�DQG�VRPH�DUW�PDWHULDOV� 

7KH�RQO\�FULWHULRQ�VSHFLILHG�ZDV�WKDW�HDFK�PDS�PXVW�
LQFOXGH�WKH�WKUHH�PDLQ�VHWWLQJV�IRU�WKH�VWRU\�–�
5LYHUEDQN��:LOG�:RRG�DQG�7RDG�+DOO�–�SOXV�DQ\�RWKHU�
IHDWXUHV�WKH\�ZDQWHG�WR�LQFOXGH��7KH�PDSV�ZHUH�SKRWR�
JUDSKHG�WR�EH�VWXFN�LQWR�WKHLU�WKHPH�ERRNV�DQG�ODEHOOHG�
LQ�D�ODWHU�OHVVRQ��:H�GLVFXVVHG�WKH�FRQFHSW�RI�µOHDYH�
RQO\�IRRWSULQWV��WDNH�RQO\�SKRWRJUDSKV¶�DQG�WKH�FKLOGUHQ�
HQVXUHG�WKDW�WKH\�UHWXUQHG�DQ\�QDWXUDO�PDWHULDOV�DQG�
FROOHFWHG�XS�QRQ-QDWXUDO�REMHFWV�ZKHQ�ILQLVKHG� 

 

&RSSLFH�OHVVRQ����UHFUHDWLQJ�HYHQWV 

7KH�ILQDO�RXWGRRU�VHVVLRQ�RI�WKH�WKHPH�EHJDQ�ZLWK�KRW�
FKRFRODWH�LQ�WKH�FRSSLFH�VWRU\�FLUFOH�EHIRUH�WKH�FKLOGUHQ�
ZHQW�RQ�WR�FUHDWH�IUHH]H�IUDPHV�RI�HYHQWV�IURP�WKH�VWR�
U\��7KH\�GHFLGHG�KRZ�PDQ\�SHRSOH�ZRXOG�EH�LQ�WKHLU�
JURXS�DQG�ZHUH�DOORFDWHG�FDUGV�IURP�WKH�VWRU\�WKDW�LQ�
FOXGHG�WKDW�QXPEHU�RI�FKDUDFWHUV��:H�DOVR�UDLGHG�WKH�
FRVWXPH�FXSERDUGV�DQG�PDQ\�RI�WKH�FKLOGUHQ�FKRVH�
FORWKLQJ�RU�SURSV�IRU�WKHLU�FKDUDFWHUV��KRZHYHU��WKH\�
ZHUH�DOVR�HQFRXUDJHG�WR�XVH�IDFLDO�H[SUHVVLRQV�DQG�
ERG\�ODQJXDJH�WR�PDNH�WKH�FKDUDFWHUV¶�DFWLRQV�FOHDU�� 

(DFK�IUHH]H�IUDPH�ZDV�SKRWRJUDSKHG�DQG�WKH�FKLOGUHQ�
ZHUH�WKHQ�JLYHQ�IUHH�WLPH�LQ�WKH�FRSSLFH��0DQ\�DVNHG�WR�
NHHS�WKHLU�FRVWXPHV�DQG�SURSV��DQG�ZHUH�NHHQ�WR�FRQ�
WLQXH�WKHLU�UROH�SOD\�IRU�WKH�UHVW�RI�WKH�VHVVLRQ�–�VRPH�
HYHQ�FDUULHG�RQ�ZKLOVW�RQ�WKH�SOD\JURXQG�GXULQJ�EUHDN�
OXQFKWLPH��7KLV�VKRZHG�KRZ�PXFK�WKH�FKLOGUHQ�HQJDJHG�
ZLWK�WKH�VWRU\�DQG�WKH�FKDUDFWHUV��DQG�UHPLQGHG�XV�WKDW�
.6��SXSLOV�VWLOO�HQMR\�UROH�SOD\�DQG�GUHVV-XS� 

/DWHU�WKDW�GD\��WKH�IUHH]H�IUDPH�SKRWRJUDSKV�ZHUH�GLV�
SOD\HG�RQ�WKH�ZKLWHERDUG�DQG�FKLOGUHQ�IURP�WKH�RSSRVLWH�
FODVV�KDG�D�JR�DW�ZRUNLQJ�RXW�WKH�HYHQWV�IURP�WKH�SLF�
WXUHV� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

6WRU\�VHWWLQJ�PDS�FUHDWHG�E\�WKH�FKLOGUHQ��,PDJH��&DUROH�-HQNV� 

)UHH]H�IUDPH�SURPSW�FDUGV��,PDJH��-HQQLIHU�&RQQLQJWRQ� 

7KH�W\UH�SOD\�DUHD�ZLWK�HTXLSPHQW�SURYLGHG�E\�WKH�37$��
,PDJH��6WHSKDQLH�)OLJKW� 



 

 

(QKDQFLQJ�PDULQH�ELRORJLFDO�FDUHHU�SURVSHFWV�GXULQJ�D�JOREDO�SDQGHPLF 
&DUROLQH�0LOODQ�� 

7KH�DQQXDO�<RXQJ�0DULQH�%LRORJLVW��<0%��6XPPLW�ZDV�
LQLWLDWHG�E\�WKH�0DULQH�%LRORJLFDO�$VVRFLDWLRQ��0%$��LQ�
�����WR�HQJDJH�\RXQJ�SHRSOH�LQ�PDULQH�VFLHQFH�DQG�
FRQVHUYDWLRQ��,W�ZDV�GHYHORSHG�LQ�UHVSRQVH�WR�IHHGEDFN�
IURP�\RXQJ�PHPEHUV��XQGHU���V���ZKR�ZDQWHG�D�ZD\�WR�
QHWZRUN�DQG�HQJDJH�ZLWK�RWKHUV��7KURXJK�SURYLGLQJ�LQ�
VSLUDWLRQDO�SUHVHQWDWLRQV�DQG�ZRUNVKRSV��WKH�VXPPLW�
VKRZV�\RXQJ�SHRSOH�WKH�ZLGH�UDQJH�RI�RSSRUWXQLWLHV�
DQG�FDUHHU�SDWKZD\V�DYDLODEOH�WR�WKHP�DQG�HQDEOHV�
WKHP�WR�PHHW�SURIHVVLRQDOV�ZLWKLQ�WKH�LQGXVWU\� 

 

 

 

 

 

 

 

 

 
 

 

:H�XVXDOO\�DOWHUQDWH�WKH�6XPPLW¶V�YHQXH�EHWZHHQ�WKH�
0%$�/DERUDWRU\�LQ�3O\PRXWK�DQG�DQRWKHU�QDWLRQDO�ORFD�
WLRQ�WR�HQKDQFH�UHDFK��+RZHYHU��WKH������VXPPLW�ZDV�
WKH�ILUVW�WR�EH�KHOG�RQOLQH�GXH�WR�WKH�&29,'-���SDQGHP�
LF��7KH�VKLIW�LQ�GHOLYHU\�SURYHG�FKDOOHQJLQJ�LQ�WHUPV�RI�
WKH�WHFKQLFDO�SUHSDUDWLRQ�\HW�WKHUH�ZHUH�PDQ\�RSSRUWX�
QLWLHV�WKDW�DURVH�IURP�PRYLQJ�WKH�HYHQW�RQOLQH��:H�ZHUH�
DEOH�WR�ZHOFRPH�WDONV�E\�PDULQH�ELRORJ\�DGYRFDWHV�IURP�
DURXQG�WKH�JOREH�DQG�SURPRWH�WKH�VXPPLW�WR�DQ�LQWHUQD�
WLRQDO�DXGLHQFH�IRU�WKH�ILUVW�WLPH�VLQFH�LWV�ODXQFK� 

$IWHU�FRQWDFWLQJ�RUJDQLVDWLRQV��VFKRROV�DQG�VFLHQFH�UHS�
UHVHQWDWLYHV�DQG�DQ�H[WHQVLYH�VRFLDO�PHGLD�FDPSDLJQ��
ZH�KDG�RYHU�����LQGLYLGXDOV�UHJLVWHU�IRU�WKH�VXPPLW�
WKURXJK�WKH�(YHQWEULWH�SODWIRUP��:H�GHOLYHUHG�WKH�OLYH�
HYHQW�YLD�D�=RRP�ZHELQDU��ZKLFK�HQDEOHG�IXOO�FRQWURO�RI�
VSHDNHUV�DQG�SDUWLFLSDQWV��VXSSRUWHG�VDIHJXDUGLQJ��
ZKLOVW�SURYLGLQJ�PDQ\�XVHIXO�DGGLWLRQDO�IHDWXUHV�ZKLFK�
HQKDQFHG�WKH�HYHQW��$WWHQGHHV�LQWHUDFWHG�ZLWK�WKH�VHV�
VLRQV�DQG�ZRUNVKRSV�YLD�WKH�3ROO�4	$�IXQFWLRQV�LQ�
=RRP��$Q\�TXHVWLRQV�ZHUH�WKHQ�HLWKHU�DQVZHUHG�OLYH�
ZLWKLQ�WKH�DSSURSULDWH�VHVVLRQ�RU�DQVZHUHG�GLUHFWO\�E\�D�
WHDP�RI�VFLHQWLVWV�DQG�VWXGHQWV�EHKLQG�WKH�VFHQHV� 

7KH�HYHQW�FHOHEUDWHG�WKH�VWDUW�RI�WKH�8QLWHG�1DWLRQV�
'HFDGH�RI�2FHDQ�6FLHQFH�IRU�6XVWDLQDEOH�'HYHORSPHQW�
ZLWK�D�NH\QRWH�LQWURGXFWLRQ�E\�81(6&2V�)UDQFHVFD�
6DQWRUR��7KLV�WKHPH�FUHDWHG�D�WKUHDG�WKURXJKRXW�WKH�
ZHHNHQG��ZLWK�VHVVLRQV�FRYHULQJ�D�UDQJH�RI�WRSLFV�IURP�
WKH�VPDOOHVW�SODQNWRQ�DOO�WKH�ZD\�WR�WKH�0HJDORGRQ� 

7KH�FRQFHSW�RI�µ&KDQJLQJ�2FHDQV¶�ZDV�RQH�WKHPH�H[�
SORUHG�RQ�GD\�RQH��ZLWK�LQVSLULQJ�VSHDNHUV�OHDGLQJ�ZRUN�
VKRSV�RQ�WRSLFV�LQFOXGLQJ�RFHDQ�DFLGLILFDWLRQ��DUWLILFLDO�
UHHIV�DQG�PLFURSODVWLFV��2Q�GD\�WZR�RI�WKH�VXPPLW��ZH�
KHOG�DQ�LQWHUDFWLYH�µ6HD�OLIH�6KRZGRZQ¶�VHVVLRQ��7KLV�
VDZ�HLJKW�SDVVLRQDWH�PDULQH�DGYRFDWHV�JLYH�VQDSVKRW�
SUHVHQWDWLRQV�DERXW�WKHLU�FKRVHQ�VSHFLHV��LQ�WKH�KRSH�RI�
ZLQQLQJ�WKH�DWWHQGHHV¶�YRWHV��2UJDQLVPV�LQFOXGLQJ�WKH�
OHJHQGDU\�OLPSHW�DQG�WKH�H[WUDRUGLQDU\�KRUVHVKRH�FUDE� 

ZHUH�HDFK�IHDWXUHG�LQ�WKH�VSRWOLJKW�EHIRUH�EHLQJ�VXEMHFW�
WR�WKH�YRWLQJ�–�ZLWK�WKH�ERQQHW-KHDG�VKDUN��SUHVHQWHG�
E\�-DLGD�(OFRFN��ILQDOO\�GHFODUHG�WKH�ZLQQHU��:H�DOVR�
KHOG�D�VHULHV�RI�µ6KDULQJ�6FLHQFH¶�ZRUNVKRSV�WKDW�IR�
FXVHG�RQ�D�YDULHW\�RI�ZD\V�VFLHQFH�FRXOG�EH�FRPPXQL�
FDWHG��LQFOXGLQJ�VWRU\WHOOLQJ��ILOP-PDNLQJ�DQG�GDQFH��7KH�
DWWHQGHHV�ZHUH�VKRZQ�VRPH�IDQWDVWLF�H[DPSOHV�RI�KRZ�
VXFK�FRPSOH[�FRQFHSWV�FDQ�EH�XQGHUVWRRG�E\�DQ\RQH�LI�
SUHVHQWHG�LQ�D�FUHDWLYH�ZD\��%RWK�GD\V�FORVHG�ZLWK�D�
µ&DUHHUV�3DQHO¶�VHVVLRQ��ZKLFK�DVVHPEOHG�LQVSLULQJ�PD�
ULQH�VFLHQFH�SURIHVVLRQDOV�LQ�D�OLYH�4	$�ZLWK�SDUWLFL�
SDQWV��$WWHQGHHV�ZHUH�DEOH�WR�DVN�TXHVWLRQV�DERXW�WKHLU�
FDUHHUV�DQG�VSHFLILF�DVSHFWV�RI�WKHLU�SHUVRQDO�MRXUQH\V�� 

 

 

 

 

 

 

 

 

 
 

$IWHU�WKH�VXPPLW��ZH�FROODWHG�IHHGEDFN�DQG�SDUWLFLSDQW�
LQIRUPDWLRQ�IURP�=RRP�SROOV�DQG�DQDO\WLFV��(YHQWEULWH�
UHJLVWUDWLRQ�DQG�D�IROORZ-XS�TXHVWLRQQDLUH�HPDLOHG�WR�DOO�
DWWHQGHHV��:H�IRXQG�WKHUH�ZDV�D�GLVSDULW\�EHWZHHQ�WKH�
QXPEHU�RI�SHRSOH�ZKR�UHJLVWHUHG��RYHU�����LQGLYLGXDOV��
DQG�WKRVH�ZKR�DWWHQGHG�ZKLFK�ZH�KDG�SUHYLRXVO\�DQWLFL�
SDWHG��+RZHYHU��ZLWK�PRUH�WKDQ�����SDUWLFLSDQWV�
WKURXJKRXW�WKH�HYHQW��DWWHQGDQFH�ZDV�IDU�KLJKHU�WKDQ�
SDVW�VXPPLWV��ZKLFK�XVXDOO\�DWWUDFW�DURXQG����SDUWLFL�
SDQWV��3DUWLFLSDQWV�IURP����FRXQWULHV�DQG���FRQWLQHQWV�
DWWHQGHG��FRPSDUHG�WR�D�SULPDULO\�8.�EDVHG�DXGLHQFH�
VHHQ�DW�SUHYLRXV�HYHQWV��WKH�LQFUHDVHG�JHRJUDSKLFDO�
UDQJH�RI�HQJDJHPHQW�ZDV�FOHDU��$W�OHDVW�������RI�WKH�
SDUWLFLSDQWV�ZHUH�DWWHQGLQJ�WKH�<0%�6XPPLW�IRU�WKH�ILUVW�
WLPH��LQGLFDWLQJ�D�IDU�JUHDWHU�UHDFK�WKDQ�DFKLHYHG�ZLWK�
OLYH�HYHQWV��7KHUH�ZDV�DOVR�D�ODUJH�YDULDWLRQ�LQ�WKH�SDU�
WLFLSDQWV¶�DJHV��ZLWK�����RI�WKRVH�ZKR�DWWHQGHG�EHLQJ�
EHWZHHQ���-����WKH�WDUJHW�DJH�JURXS�������EHORZ�WKH�
DJH�RI����DQG�WKH�UHPDLQLQJ�����ZHUH�DERYH�WKH�DJH�RI�
����7KLV�W\SH�RI�HYHQW�HYLGHQWO\�DSSHDOV�WR�D�ZLGHU�DXGL�
HQFH�WKDQ�ZKLFK�LW�ZDV�LQLWLDOO\�DLPHG�DW��VR�IRU�IXWXUH�
VXPPLWV�PRUH�ZLOO�EH�GRQH�WR�PDNH�LW�PRUH�LQFOXVLYH�
DQG�DFFHVVLEOH�WR�SHRSOH�RI�DOO�DJHV��,QGLFDWLRQV�IURP�
IHHGEDFN�UHFHLYHG�VXJJHVWHG�WKDW�VRPH�SDUWLFLSDQWV�
WRRN�SDUW�LQ�WKH�VXPPLW�IURP�KRPH�DORQJVLGH�PXOWLSOH�
IDPLO\�PHPEHUV��UHSUHVHQWLQJ�D�YDOXDEOH�PXOWLJHQHUD�
WLRQDO�H[SHULHQFH� 

3DUWLFLSDQWV�GHVFULEHG�WKH�VXPPLW�DV�³HGXFDWLRQDO��IXQ�
DQG�LQVSLULQJ´�DQG�DOVR�VWDWHG�WKDW�LW�JDYH�WKHP�VRPH�
LGHDV�IRU�WKHLU�IXWXUH�FDUHHU��)HHGEDFN�ZDV�UHFHLYHG�
IURP�SDUHQWV�RI�VHYHUDO�DWWHQGHHV�ZLWK�QHXURORJLFDO�FRQ�
GLWLRQV�DQG�OHDUQLQJ�GLIILFXOWLHV�WKDW�KDYH�H[FOXGHG�WKHP�
IURP�SDUWLFLSDWLQJ�LQ�SUHYLRXV�HYHQWV�LQ�SHUVRQ��7KH\�
GHVFULEHG�WKHLU�FKLOGUHQ�EHLQJ�³FDSWLYDWHG�E\�WKH�FRQIHU�
HQFH´�DQG�IHHOLQJ�³FRQILGHQW�WR�DVN�TXHVWLRQV�DQG�HQ�
MR\HG�GRLQJ�WKLV�LQ�WKH�IRUPDW�SURYLGHG´�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

<0%�6XPPLW�VSHDNHU�OLQH�XS��,PDJH��/RLV�)ORXQGHUV 

*HRJUDSKLFDO�UDQJH�RI�DWWHQGHHV�IURP�WKH������6XPPLW�� 
,PDJH��/RLV�)ORXQGHUV 

<281*�:5,7(5 



 

 

:H�SODQ�WR�PDNH�LPSURYHPHQWV�WR�WKH�XSFRPLQJ�RQOLQH�
VXPPLW�LQ�RUGHU�WR�EH�PRUH�LQFOXVLYH��:H�DLP�WR�KDYH�D�
ORQJHU�SURPRWLRQ�SHULRG�DQG�WR�EH�PRUH�DFFRPPRGDWLQJ�
IRU�GLIIHUHQW�WLPH�]RQHV�DQG�DOVR�PXOWLSOH�ODQJXDJHV�WR�
HQFRXUDJH�PRUH�SDUWLFLSDQWV�IURP�DURXQG�WKH�JOREH�WR�
DWWHQG��7KH�QH[W�VXPPLW�ZLOO�EH�VSRQVRUHG�E\�WKH�6DYH�
2XU�6HDV�)RXQGDWLRQ�DQG�ZLOO�DJDLQ�KDYH�D�ZLGH�YDULHW\�
RI�PDULQH�DGYRFDWHV��IROORZLQJ�WKH�WKHPH�RI�µ2FHDQ�
3UHGDWRUV¶� 

««««««««««««««� 

&DUROLQH�0LOODQ�LV�D�WKLUG-\HDU�SODFHPHQW�VWXGHQW�VWXG\�
LQJ�%6F�0DULQH�%LRORJ\�DW�WKH�8QLYHUVLW\�RI�3O\PRXWK��
6KH�LV�XQGHUWDNLQJ�KDOI�RI�KHU� 
SODFHPHQW�DV�D�&RPPXQLFDWLRQV� 
$VVLVWDQW�DW�WKH�0DULQH�%LRORJLFDO� 
$VVRFLDWLRQ�DQG�WKH�UHPDLQGHU� 
YROXQWHHULQJ�DV�D�%HDFK�5DQJHU�IRU�
3RO]HDWK�0DULQH�*URXS�� 

&RQWDFW��FDUPLO#PED�DF�XN 

0RUH�LQIRUPDWLRQ��PED�DF�XN�\PE�E��� 

:H�DFWLYHO\�HQFRXUDJHG�VSHDNHUV�WR�PHQWLRQ�WKHLU�RZQ�
OHDUQLQJ�GLIILFXOWLHV�LI�WKH\�IHOW�FRPIRUWDEOH�GRLQJ�VR�DQG�
VRPH�SDUWLFLSDQWV�UHSRUWHG�D�KXJH�VHQVH�RI�HQFRXUDJH�
PHQW�VHHLQJ�µSHRSOH�OLNH�WKHP¶�GRLQJ�PDULQH�VFLHQFH�� 

 

 

 

 
 

7KH������YLUWXDO�<0%�6XPPLW�KLJKOLJKWHG�PDQ\�EHQHILWV�
RI�UXQQLQJ�D�YLUWXDO�HYHQW�DV�RSSRVHG�WR�D�OLYH�HYHQW��LQ�
WHUPV�RI�UHDFKLQJ�QHZ�DXGLHQFHV��DQG�DWWUDFWLQJ�D�ODUJH��
GLYHUVH�DXGLHQFH�DQG�VSHDNHU�OLQH-XS��7KH�0%$�KDV�
DOUHDG\�GHFLGHG�WR�UXQ�WKH������VXPPLW�LQ�D�VLPLODU�IRU�
PDW��WR�PDNH�LW�DFFHVVLEOH�IRU�\RXQJ�PDULQH�ELRORJLVWV�
DOO�RYHU�WKH�JOREH�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

7KH�µ6DYH�2XU�6HDV�)RXQGDWLRQ¶�VXSSRUWV�D�YDULHW\�RI�SURMHFWV�LQ�WKH�
ILHOGV�RI�FRQVHUYDWLRQ��UHVHDUFK�DQG�HGXFDWLRQ�DFURVV�WKH�JOREH�� 
7KH������<0%�6XPPLW�LV�JRLQJ�WR�EH�VSRQVRUHG�E\�WKH�FKDULW\� 

 

7KURXJKRXW�WKH�VFLHQFH�SURJUDPPH�RI�VWXG\�WKHUH�LV�
RSSRUWXQLW\�IRU�SXSLOV�WR�OHDUQ�DERXW�WKLV��EXW�XSRQ�FORVHU�
LQVSHFWLRQ�LW�W\SLFDOO\�FRPHV�XQGHU�WKH�µ/LYLQJ�7KLQJV�
DQG�7KHLU�+DELWDWV¶�WRSLF��7KLV�VXJJHVWV�D�FUHDWLYH�DS�
SURDFK�LV�QHHGHG�LQ�RUGHU�WR�PDNH�HIIHFWLYH�OLQNV�ZLWK�
RWKHU�VXEMHFWV��(DUWK�'D\�ZDV�DSSURDFKLQJ�DQG�ZH�
WKRXJKW�WKLV�FRXOG�EH�DQ�DPD]LQJ�RSSRUWXQLW\�IRU�WKH�
FKLOGUHQ��IURP�1XUVHU\�WR�<HDU����WR�WDNH�WKHLU�WLPH�WR�
DSSUHFLDWH�WKH�ZRUOG�WKH\�OLYH�LQ��7KLV�SURYLGHG�WKH� 

6&+22/6�($57+�'$< 

,W¶V�D�EULJKW�VXQQ\�GD\��TXLWH�ZDUP�DFWXDOO\��LW¶V�SOD\WLPH�
ZLWKRXW�FRDWV��$OO�RI�ZKLFK�LV�WDNHQ�DZD\�IURP�XV�WKH�
IROORZLQJ�ZHHN�ZLWK�WHPSHUDWXUH�WHQ�GHJUHHV�FRROHU��,�
DP�DVNHG�ZK\�LV�WKLV�KDSSHQLQJ�PRVW�GD\V�DQG�LW�DOORZV�
PH�WR�LQWURGXFH�WKH�WRSLF�RI�FOLPDWH�ZKLFK�WKHQ�OHDGV�WR�
WKH�FRQYHUVDWLRQ�DERXW�FOLPDWH�FKDQJH��7KH�QDWXUDO�FX�
ULRVLW\�DQG�LQTXLVLWLYH�PLQG�RI�D�FKLOG�LV�WKH�SHUIHFW�WLPH�
WR�OHW�WKHP�NQRZ�WKHLU�DFWLRQV�FDQ�PDNH�WKH�ZRUOG�RI�D�
GLIIHUHQFH�IRU�WKHLU�IXWXUHV�� 

<HDU���SXSLO��XVH�RI�VHFRQGDU\�VRXUFHV�WR�LQYHVWLJDWH�FDUERQ�HPLVVLRQ�FKDQJHV�RYHU�WLPH� 

3URPRWLQJ�HQYLURQPHQWDO�DZDUHQHVV��D�ZKROH�VFKRRO�DSSURDFK 

&DOOXP�:RROPDQ 



 

 

7KH�GLDORJLF�DSSURDFK�DOORZHG�SXSLOV�WR�ERXQFH�WKHLU�
LGHDV�RII�HDFK�RWKHU��OHDGLQJ�WR�FRQYHUVDWLRQV�UHODWLQJ�WR�
VFLHQFH�WRSLFV�SUHYLRXVO\�OHDUQW��SURYLGLQJ�D�ULFK�PHWKRG�
WR�UHWDLQ�WKHLU�VXEVWDQWLYH�NQRZOHGJH��� 

:KHUH�<HDU���IRFXVHG�RQ�JOREDO�ZDUPLQJ��<HDU���WRRN�D�
VWDQFH�RQ�UHF\FOLQJ��FUHDWLQJ�WKHLU�RZQ�UHF\FOHG�SDSHU���
7KLV�FUHDWLYLW\�LQVSLUHG�FRQYHUVDWLRQV�DERXW�ZK\�LW�LV�
LPSRUWDQW�WR�UHF\FOH�DQG�KRZ�ZH�FDQ�DFWXDOO\�GR�LW�IURP�
RXU�RZQ�KRPH��7KLV�WRRN�D�SUDFWLFDO�DSSURDFK�WR�SURYLGH�
DQ�LQVLJKW�WR�KRZ�PDWHULDOV�WKDW�ZH�MXVW�SRS�LQWR�WKH�UH�
F\FOLQJ�ELQ�PD\�XOWLPDWHO\�WDNH�VKDSH��� 

<HDU���WRRN�WKHLU�(DUWK�'D\�RXWVLGH��H[SORULQJ�WKH�LQQHU-
FLW\�HQYLURQPHQW�RQ�D�µ3ROOXWLRQ�3DWURO�:DON¶��7KLV�LQ�
YROYHG�ZRUNLQJ�LQ�JURXSV��LGHQWLI\LQJ�YDULRXV�SROOXWDQWV�
WKURXJK�WKHLU�VHQVHV�DQG�FRPLQJ�XS�ZLWK�H[DPSOHV�RI�
KRZ�WR�FRPEDW�WKHP��&KLOGUHQ�ILUVW�QRWLFHG�WKH�WUHHV�EXW�
XSRQ�IXUWKHU�TXHVWLRQLQJ��³:RXOG�\RX�VHH�WKLV�DPRXQW�RI�
WUHHV�LQ�D�SDUN�RU�IRUHVW"´�WKH\�TXLFNO\�UHDOLVHG�WKDW�
WKHVH�WUHHV�SURYLGHG�OLWWOH�URRP�IRU�ZLOGOLIH�WR�WKULYH��6R�
OXWLRQV�IRU�LGHQWLILHG�SROOXWDQWV�UDQJHG�IURP�IUHH�HOHFWULF�
FDUV�IRU�SHRSOH�ZKR�ZRUNHG�ZLWKLQ�WKH�LQQHU-FLW\��EDVHG�
RQ�FRQYHUVDWLRQV�DERXW�WKH�QHZ�&OHDQ�$LU�=RQH�FKDUJH�
LQ�%LUPLQJKDP��WR�HOHFWULF-EDVHG�DHURSODQHV��� 

(IIHFWLYH�FURVV-FXUULFXODU�OLQNV�ZHUH�IRXQG�ZLWKLQ�<HDU���
DQG�<HDU���ZKHUH�FKLOGUHQ�FRQGXFWHG�UHVHDUFK��XVLQJ�
VHFRQGDU\�VRXUFHV��DERXW�RXU�KRPH�SODQHW�DQG�UHOD\LQJ�
WKHP�WKURXJK�WKH�PHGLXP�RI�D�PLQL-PRYLH�XVLQJ�L3DGV���
<HDU���SUDFWLFHG�WKHLU�REMHFWLYLW\�ZKHQ�FRQGXFWLQJ�
VHDUFKHV�WR�PDS�WKHLU�RZQ�OLQH�JUDSK�RI�WKH�FKDQJHV�LQ�
FDUERQ�HPLVVLRQV�RYHU�WKH�SDVW�IRUW\�\HDUV��SDLQWLQJ�D�
VWDWLVWLFDO�SLFWXUH�RI�JOREDO�ZDUPWK��� 

)URP�GLVFXVVLRQV�ZLWK�FKLOGUHQ�DQG�VWDII��(DUWK�'D\�ZDV�
DQ�HIIHFWLYH�PHWKRG�WR�SURPRWH�WKH�ORYH�RI�WKH�HQYLURQ�
PHQW��QRW�RQO\�GHYHORSLQJ�WKH�FKLOGUHQ¶V�FXOWXUDO�FDSLWDO�
EXW�DOVR�WKHLU�VFLHQFH�FDSLWDO��7KLV�ZDV�HYLGHQW�IURP�
FKLOGUHQ�DVNLQJ�ZKDW�WKH\�FDQ�GR�PRYLQJ�IRUZDUG�DQG��
DIWHU�GLVFXVVLRQV�ZLWK�RXU�OHDGHUVKLS�WHDP��WKH�*HRJUD�
SK\�/HDG�DQG�,�ZLOO�EH�VWDUWLQJ�RXU�VFKRRO¶V�ILUVW�(FR�
&RXQFLO��EDVHG�RQ�WKH�µ(FR�6FKRROV¶�IUDPHZRUN��VR�RXU�
FKLOGUHQ�FDQ�EH�DW�WKH�IRUHIURQW�RI�PDNLQJ�D�SRVLWLYH��
HQYLURQPHQWDO�GLIIHUHQFH�� 

««««««««««««««� 

&DOOXP�:RROPDQ�LV�67(0�/HDGHU�DW�6W�&DWKHULQH�RI�
6LHQD�&DWKROLF�3ULPDU\�6FKRRO��%LUPLQJKDP�DQG�3K'�
3V\FKRORJ\�VWXGHQW�DW�WKH�8QLYHUVLW\�RI�'HUE\� 
�25&,'�,'��RUFLG�RUJ�����-����-����-������� 

YƵŽƚĞƐ�ĨƌŽŵ�ƉƵƉŝůƐ�ĂŶĚ�ƐƚĂī 

EƵƌƐĞƌǇ͗�͞zŽƵ�ĐĂŶ�ƌĞĐǇĐůĞ�ƉůĂƐƟĐ�ƐŽ�ŝƚ�ĚŽĞƐŶ͛ƚ�ŚƵƌƚ�ƚŚĞ�ĂŶŝŵĂůƐ͘͟ 

ZĞĐĞƉƟŽŶ͗�͞tĞ�ŶĞĞĚ�ƚŽ�ƐĂǀĞ�ǁĂƚĞƌ�ďǇ�ƚƵƌŶŝŶŐ�ƚŚĞ�ƚĂƉ�Žī�ǁŚĞŶ�ǁĞ�ǁĂƐŚ�ŽƵƌ�ŚĂŶĚƐ�ĂŶĚ�ďƌƵƐŚ�ƚĞĞƚŚ͘͟ 

zĞĂƌ�ϯ͗�͞�ĂƌƚŚ��ĂǇ�ǁĂƐ�ďƌŝůůŝĂŶƚ͕�ŝƚ�ŐŽƚ�ƉĞŽƉůĞ�ƚŽ�ĐĂƌĞ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ĞĂƌƚŚ�ƐŽ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ƚŚĞ�ƉůĂŶĞƚ�
ǁŽŶ͛ƚ�ďĞ�ƉŽůůƵƚĞĚ͘͟ 

zĞĂƌ�ϰ͗�͞/�ĞŶũŽǇĞĚ�ŐŽŝŶŐ�ŽƵƚƐŝĚĞ�ĂŶĚ�ŝŶǀĞƐƟŐĂƟŶŐ�ĚŝīĞƌĞŶƚ�ƉŽůůƵƚĂŶƚƐ�ĂŶĚ�ĨĞĞůŝŶŐ�ƚŚĞ�ĨƌĞƐŚ�Ăŝƌ�ŽŶ�ŵǇ�
ĨĂĐĞ͘͟ 

zĞĂƌ�ϱ�ƚĞĂĐŚĞƌ͗�͞dŚĞ�ĐŚŝůĚƌĞŶ�ƚŚŽƌŽƵŐŚůǇ�ĞŶũŽǇĞĚ�ŝŶǀĞŶƟŶŐ�͚ŐƌĞĞŶ�ŵĂĐŚŝŶĞƐ͛�ƚŽ�ŚĞůƉ�ƌĞĚƵĐĞ�ŽƵƌ�ĐĂƌďŽŶ�
ĨŽŽƚƉƌŝŶƚ͘͟ 

zĞĂƌ�ϲ͗�͞/�ǁĂƐ�ƐŚŽĐŬĞĚ�ǁŚĞŶ�/�ĨŽƵŶĚ�ŽƵƚ�ƚŚĂƚ�ŝĨ�ǁĞ�ĚŽ�ŶŽƚ�ĚŽ�ĂŶǇƚŚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƚĞŶ�ǇĞĂƌƐ͕�ƚŚĞ�ǁŽƌůĚ�ǁŝůů�
ďĞ�ƵŶƌĞƉĂŝƌĂďůĞ͘͟ 

zĞĂƌ�ϲ�ƚĞĂĐŚĞƌ͗�͞�ĂƌƚŚ��ĂǇ�ǁĂƐ�Ă�ďƌŝůůŝĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŽƵƌ�ƉƵƉŝůƐ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�Ă�ǀŝƚĂů�ƐƵďũĞĐƚ͊͟ 

FKLOGUHQ�ZLWK�DPSOH�RSSRUWXQLWLHV�WR�H[SORUH�WKH�FXUUHQW�
VWDWH�RI�RXU�SODQHW�DQG�ZKDW�ZH�FDQ�GR�JRLQJ�IRUZDUG� 

,�SURSRVHG�WKLV�LGHD�WR�WKH�VWDII�GXULQJ�RXU�ZHHNO\�PHHW�
LQJ�DORQJ�ZLWK�D�ZLGH�UDQJH�RI�UHVRXUFHV�IRXQG�RQOLQH��
7KLV�UDQJHG�IURP�WKH�RIILFLDO�(DUWK�'D\�ZHEVLWH�WR�WKH�
7LPHV�(GXFDWLRQ�6XSSOHPHQW�ZKHUH�WHDFKHUV�VXEPLWWHG�
WKHLU�WULHG�DQG�WHVWHG�LGHDV��7HDFKHUV�IRXQG�WLPH�RQ�WKH�
7KXUVGD\�DIWHUQRRQ�E\�UHSODFLQJ�RQH�RI�WKHLU�VFLHQFH�
OHVVRQV�LQ�WKH�ZHHN�ZLWK�DQ�(DUWK�'D\�DFWLYLW\�DQG�WKH�
RSSRUWXQLW\�ZDV�JUHDWO\�ZHOFRPHG� 

:H�SODQWHG�WKH�VHHG�RI�(DUWK�'D\�WKURXJK�RXU�VFKRRO�
QHZVOHWWHU��EXLOGLQJ�XS�WKH�H[FLWHPHQW��KDYLQJ�D�QRQ-
XQLIRUP�GD\�ZKHUH�WKH\�KDG�WR�ZHDU�RQH�SLHFH�RI�JUHHQ�
–�KDYLQJ�D����GRQDWLRQ�WR�JR�WRZDUGV�RXU�VFKRRO¶V�
µ*UHHQ�)XQG¶��� 

$V�WKH�GD\�ZDV�DSSURDFKLQJ�FKLOGUHQ�VWDUWHG�WR�JHW�H[�
FLWHG��DVNLQJ�PH��³6LU���,W¶V�(DUWK�'D\�WRPRUURZ���:KDW�
DUH�ZH�GRLQJ"´�,W�ZDV�WKLV�H[FLWHPHQW�WKDW�HQDEOHG�WKH�
FKLOGUHQ�WR�WKLQN�FORVHO\�DERXW�RXU�KRPH�SODQHW��SDUWLFX�
ODUO\�ZLWK�SDUHQWV�DW�KRPH��,W�ZDV�WKH�SHUIHFW�WLPH�IRU�WKH�
VRFLDO�FRQVWUXFWLYLVW�DSSURDFK�WR�EH�HPEHGGHG��HVSH�
FLDOO\�ZLWK�WKH�ZLGH�UDQJH�RI�JURXS�DFWLYLWLHV�ZLWKLQ�WKH�
FODVVURRPV�DFURVV�WKH�VFKRRO� 

<HDU���WRRN�D�VWURQJ�67(0�DSSURDFK�ZLWKLQ�WKHLU�(DUWK�
'D\�DFWLYLW\��ZRUNLQJ�LQ�JURXSV�WR�GHVLJQ�D�SURGXFW�
ZKLFK�FRXOG�SURYLGH�D�VHUYLFH�ZLWKRXW�WKH�XVH�RI�IRVVLO�
IXHOV��7KLV�UDQJHG�IURP�D�µ:DWHUEDOO�&DU¶��D�FDU�GH�
VLJQHG�WR�UXQ�RQ�UDLQ�ZDWHU��WR�D�µ&KDUJHU�&\FOH¶��DQ�
HOHFWULF�ELF\FOH�GHVLJQHG�WR�FKDUJH�LWVHOI�ZKLOVW�ULGLQJ��� 
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<HDU���FODVV��HQG�UHVXOW�RI�FUHDWLQJ�WKHLU�RZQ�UHF\FOHG�SDSHU� 



 

 

7KLV�LV�5XEELVK��IURP�FHOHEUDWRU\�VDODG�WR�OLQNLQJ�JOREDO�SRYHUW\�DQG�IRRG�ZDVWH 
3RSS\�)OLQW 

 

 

 

 

 

 

 

 

 
 

µ7KLV�LV�5XEELVK¶��7L5��LV�D�FRPPXQLW\�LQWHUHVW�FRPSDQ\�
IRFXVHG�RQ�ODUJH�VFDOH��SUH-FRQVXPHU�IRRG�ZDVWH��,W�LV�D�
FUXFLDO�FOLPDWH�FKDQJH�LVVXH�DQG�D�XVHIXO�VXEMHFW�IRU�
ORRNLQJ�DW�ERWK�WKH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�RI�
PRGHUQ�OLIH�� 

5HFHQWO\��7L5¶V�HGXFDWLRQ�DQG�RXWUHDFK�ZRUN�KDV�
PRYHG�RQ�IURP�DQ�HQYLURQPHQW�DQG�FOLPDWH�IRFXV�WR�
HQJDJLQJ�LQ�WKH�PRUH�FRPSOH[�LVVXHV�RI�FOLPDWH�MXVWLFH�
DQG�HTXDOLW\��/LNH�PDQ\�LVVXH�IRFXVHG�RUJDQLVDWLRQV�ZH�
DLP�WR�WDFNOH�WKLV�SUREOHP�WKURXJK�WZR�RYHUODSSLQJ�
VWUDQGV�RI�HGXFDWLRQ�DQG�RXWUHDFK��DQG�FDPSDLJQLQJ�� 

2XU�ODWHVW�SURMHFW�LV�ERWK�DQ�HGXFDWLRQDO�SURJUDPPH�
DQG�D�FDPSDLJQ�DQG�KDV�UHYHDOHG�VRPH�RI�WKH�WHQVLRQV�
EHWZHHQ�HQYLURQPHQWDO�HGXFDWLRQ�DQG�FDPSDLJQLQJ��
:KLOH�HGXFDWLRQ�VHHNV�WR�VKRZ�PDQ\�VLGHV�RI�WKH�LVVXH�
WR�SURPRWH�FULWLFDO�WKLQNLQJ�DQG�UDLVH�TXHVWLRQV��FDP�
SDLJQLQJ�LV�GHVLJQHG�WR�SHUVXDGH�� 

$V�DQ�RUJDQLVDWLRQ��KRZ�FDQ�ZH�HIIHFWLYHO\�GR�ERWK" 

%DFNJURXQG�WR�7L5¶V�HGXFDWLRQ�DQG�RXWUHDFK 

,Q�WKH�SDVW��7L5�KDV�FRQGXFWHG�HGXFDWLRQDO�SUR�
JUDPPHV��VXFK�DV�WKH�LQWHUDFWLYH�(GLEOH�(GXFDWLRQ�SHU�
IRUPDQFH�WKH�µ6FKRRO�)HDVW¶�IRU�.6���DQG�UXQ�DIWHU-
VFKRRO�FOXEV�ZLWK�\RXWK�FHQWUHV�IRU�YXOQHUDEOH�\RXQJ�
SHRSOH��DV\OXP�VHHNHUV�DQG�UHIXJHHV��2XU�ZDON-DERXW�
&LUTXH�GH�6XUSOXV�KDV�EHHQ�HQFRXQWHUHG�E\�WKH�SXEOLF�
DW�ODUJH�DUWV�IHVWLYDOV�DQG�FRPPXQLW\�JDUGHQ�DSSOH�
GD\V��ZLWK�����WDNLQJ�SDUW�LQ�FHOHEUDWRU\�JLDQW�VDODG�
WRVVHV�� 

7L5¶V�RULJLQDO�(GLEOH�(GXFDWLRQ�SURJUDPPH�ZDV�GH�
VLJQHG�IROORZLQJ�WKH�SULQFLSOHV�RI�D�YDOXHV�EDVHG�DS�
SURDFK�WKDW�GUHZ�RQ�UHVHDUFK�LQ�µ7KH�&RPPRQ�&DXVH�
+DQGERRN¶���:H�FRQVLVWHQWO\�DLPHG�WR�HQJDJH�YDOXHV�
DVVRFLDWHG�ZLWK�FDUH�IRU�WKH�SODQHW�DQG�SHRSOH��UDWKHU�
WKDQ�SXVKLQJ�WKH�LGHD�WKDW�ZDVWLQJ�OHVV�IRRG�VDYHV�PRQ�
H\�WKHUHIRUH�E\�GHIDXOW�SURPRWLQJ�YDOXLQJ�PRQH\��7KHUH�
LV�HQRXJK�HOVH�WKDW�GRHV�WKLV��7KLV�PHWKRG�DLPHG�WR�
KHOS�SHRSOH�IRUP�D�ORQJ-WHUP�DWWDFKPHQW�WR�WKH�HQYLURQ�
PHQWDO�DQG�VRFLDO�YDOXH�RI�SURGXFH�DQG�WKH�JOREDO�EHQH�
ILWV�RI�HQGLQJ�IRRG�ZDVWH��UDWKHU�WKDQ�SHUVRQDO��VKRUW-
WHUP�ZLQV��7KLV�DSSURDFK�KDV�EHHQ�HYLGHQFHG�WR�KDYH�D�
SRVLWLYH�LPSDFW�RQ�KRZ�SHRSOH�UHVSRQG�WR�RWKHU�VLPLODU�
VFHQDULRV��UDWKHU�WKDQ�EHLQJ�µVLQJOH�LVVXH�IRFXVHG¶� 

3URMHFWV�DUH�DOVR�FUHDWHG�ZLWK�HGXFDWLRQ�IRU�VXVWDLQDELO�
LW\�WKHRU\�LQ�PLQG�DQG�IRFXV�RQ�JLYLQJ�SHRSOH�D�VHQVH�
WKDW�WKH\�FDQ�DFWXDOO\�'2�VRPHWKLQJ�)25�WKH�HQYLURQ�
PHQW�� 

*LYHQ�WKH�V\VWHPLF�QDWXUH�RI�VXSSO\�FKDLQ�IRRG�ZDVWH��
WKLV�JRDO�KDV�IHOW�FKDOOHQJLQJ�WR�DFKLHYH�ZKLOH�EHLQJ�
DOLJQHG�WR�WKH�RUJDQLVDWLRQ¶V�PDQGDWH��+RZ�GR�\RX�HP�
SRZHU�\RXQJ�SHRSOH�WR�PDNH�FKDQJH�ZLWKRXW�LPSO\LQJ�
WKDW�WKH�SUREOHPV�RI�JOREDO�IRRG�ZDVWH�UHVWV�RQ�WKH�
VKRXOGHUV�RI�WKH�LQGLYLGXDO"�:H�EHOLHYH�DOO�RUJDQLVDWLRQV�
ZLWK�D�FDXVH�QHHG�WR�EH�DVNLQJ�WKLV�TXHVWLRQ��&UHDWLQJ�D�
KLJKO\�LQIRUPDWLYH�FDPSDLJQ�WKDW�DLPV�WR�H[SODLQ�MXVW�
KRZ�WKH�V\VWHP�KDV�FRPH�WR�EH�EURNHQ�VHHPV�D�ORJLFDO�
ZD\�WR�VROYH�WKLV�SUREOHP��EXW�FRPELQLQJ�HGXFDWLRQ�DQG�
FDPSDLJQLQJ��RQ�D�VPDOO�EXGJHW��UHYHDOV�LQWHUHVWLQJ�
WHQVLRQV�EHWZHHQ�WKH�WZR� 

 

 

 
 

 

 

 
 

 

 
 

 

 
 

 

7L5¶V�ODWHVW�SURMHFW 

5HFHQWO\��7L5�KDV�WXUQHG�LWV�IRFXV�WR�UHYHDOLQJ�WKH�OLQNV�
EHWZHHQ�JOREDO�IRRG�ZDVWH�DQG�IRRG�SRYHUW\�LQ�RUGHU�WR�
PDNH�D�FDVH�IRU�EROG�SROLF\�FKDQJHV��7KH�JRDO�RI�WKLV�
SURMHFW�LV�UHIUDPLQJ�IRRG�ZDVWH�DQG�IRRG�SRYHUW\�DV�ERWK�
URRWHG�LQ�LQHTXDOLWLHV�UDWKHU�WKDQ�RQH�DV�D�VROXWLRQ�WR�WKH�
RWKHU�� 

7KH�OLQN�EHWZHHQ�LQHTXDOLW\�DQG�IRRG�SRYHUW\�LV�IDLUO\�
FOHDU�EXW�WR�OLQN�LQHTXDOLW\�DQG�IRRG�ZDVWH�UHTXLUHG�SHHO�
LQJ�EDFN�WKH�OD\HUV�� 

7R�GR�WKLV��ZH�KDYH�GHYHORSHG�WKUHH�DQLPDWHG�YLGHRV�
RQ�WKH�VXEMHFW�ZKLFK�DUH�DLPHG�IRU�DJHG�����EXW�VKRXOG�
DOVR�SURYLGH�IRRG�IRU�WKRXJKW�IRU�SHRSOH�ZKR�FRQVLGHU�
WKHPVHOYHV�TXLWH�NQRZOHGJHDEOH�DERXW�IRRG�ZDVWH�DQG�
RU�JOREDO�MXVWLFH�� 

7KLV�QHZ�SURMHFW�FRPELQHV�FRPSOH[�HGXFDWLRQDO�FRQWHQW�
DERXW�JOREDO�VXSSO\�FKDLQV��QHR-OLEHUDO�HFRQRPLFV�DQG�
LQHTXDOLW\�ZLWK�FOHDU�FDPSDLJQ�PHVVDJHV�DERXW�WKH�
QHHG�IRU�PDQGDWRU\�IRRG�ZDVWH�DXGLWV�DQG�D�1DWLRQDO�
)RRG�6HUYLFH�� 

7KH�WHQVLRQ�DULVHV�EHFDXVH��IURP�D�FDPSDLJQHU¶V�SHU�
VSHFWLYH��D�FRPPRQ�UXOH�RI�WKXPE�LV�QHYHU�WR�PHQWLRQ�
WKH�DOWHUQDWLYH�LQWHUSUHWDWLRQV�RI�WKH�LVVXHV�\RXU�RUJDQL�
VDWLRQ�LV�WU\LQJ�WR�DGGUHVV��,Q�WU\LQJ�WR�FRPPXQLFDWH�D�
FOHDU�PHVVDJH��\RX�GRQ¶W�ZDQW�WR�FRQIXVH�WKH�YLHZHU�RU�
UHLQIRUFH�DQ�DOWHUQDWLYH�VWDQFH��)RU�H[DPSOH��IRRG�UHWDLO�
HUV�PLJKW�DUJXH��DQG�LW�LV�FRPPRQO\�DVVXPHG��WKDW�EH�
FDXVH�EXVLQHVVHV�QDWXUDOO\�VWULYH�IRU�PD[LPXP�HIILFLHQ�
F\��UHGXFWLRQ�LQ�IRRG�ZDVWH�LV�LQHYLWDEOH�LQ�WKH�IUHH�PDU�
NHW��,QFOXGLQJ�DQG�GHEXQNLQJ�WKLV�FODLP�LQ�DQ�HGXFDWLRQ�
DO�YLGHR�DERXW�WKH�VXEMHFW�ZRXOG�EH�FUXFLDO�WR�HQFRXUDJH 
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&HOHEUDWLQJ�VDODG�ZLWK�D�SDUWLFLSDWRU\�JLDQW�VDODG�WRVV�PDGH�ZLWK� 
VXUSOXV�YHJHWDEOHV��,PDJH��3RSS\�)OLQW 



 

 

VROXWLRQ�ZKHUH�HYHU\RQH�DQG�HYHU\WKLQJ�ZLQV��ZH�DUH�
QRW�HQDEOLQJ�SHRSOH�WR�GUDZ�WKHLU�RZQ�FRQFOXVLRQV�� 
(GXFDWLRQ�DERXW�DQ�LVVXH�KDV�JUHDWHU�YDOXH�ZKHQ�D�
OHDUQHU�FDQ�DSSO\�QHZ�LQVLJKW���XQGHUVWDQGLQJ�WR�RWKHU�
VXEMHFWV��LQ�WKH�FDVH�RI�IDUPLQJ�WKHUH�DUH�SDUDOOHOV�ZLWK�
FORWKHV�SURGXFWLRQ� 

7R�FRQWLQXH�WKH�PRQH\�VDYLQJ�H[DPSOH��\RX�FDQ�EH�WROG�
WKDW�UHGXFLQJ�ZDVWH�WR�VDYH�PRQH\�GRHVQ¶W�QHFHVVDULO\�
OHDG�WR�DQ\�HQYLURQPHQWDO�EHQHILWV��GXH�WR�D�WKHRU\�
FDOOHG�WKH�5HERXQG�(IIHFW��DQG�EHOLHYH�LW��:KDW�ZH�QRZ�
VWULYH�IRU�LV�WKDW�µDK�KD¶�PRPHQW�ZKHQ�D�OHDUQHU�UHDOLVHV�
ZK\��PD\EH�UHFRJQLVLQJ�D�WLPH�WKH\¶YH�IDOOHQ�IRXO�RI�WKLV�
EHKDYLRXU�FKDQJH�WULFN��DQG�FDQ�WKLQN�PRUH�FULWLFDOO\�
ZKHQ�PRQH\�VDYLQJ�DQG�HFRQRPLHV�RI�VFDOH�DUH�SUR�
PRWHG�DV�HQYLURQPHQWDO�EHQHILWV�LQ�WKH�IXWXUH��� 

%\�WU\LQJ�WR�DGGUHVV�WKHVH�TXHVWLRQV�DQG�EHLQJ�DOHUW�WR�
GXDO�GHPDQGV�RI�FDPSDLJQLQJ�DQG�HGXFDWLRQ�ZH�EHOLHYH�
ZH�FDQ�FUHDWH�D�ULFKHU��PRUH�SRZHUIXO�SURMHFW��EXW�FRQ�
FHGHG�WKDW�PDQ\�PRUH�SHRSOH�ZLOO�HQJDJH�ZLWK�WKH�FDP�
SDLJQ�WKDQ�WKH�IXOO�HGXFDWLRQDO�H[SHULHQFH�� 

7L5�LV�QRZ�VHHNLQJ�IXUWKHU�IXQGLQJ�WR�SURGXFH�D�VHULHV�
RI�UHVRXUFHV�DQG�ZRUNVKRS�SODQV�IRU�GLIIHUHQW�DXGLHQFHV�
�.6����WK�IRUP��FRPPXQLW\�IRRG�UHGLVWULEXWLRQ�JURXSV��
JUDVVURRWV�VRFLDO�DQG�HQYLURQPHQWDO�JURXSV�DQG�1*2V���
WKDW�ZLOO�VWUXFWXUH�DQ�H[SORUDWLRQ�RI�WKH�DQLPDWLRQV¶�FRQ�
WHQW��2QFH�SLORWHG�DQG�FDVH�VWXGLHV�SURGXFHG�WKH\�ZLOO�
EH�DYDLODEOH�IRU�IUHH�RQOLQH�IRU�WHDFKHUV�DQG�RUJDQLVD�
WLRQV�WR�IDFLOLWDWH�� 

««««««««««««««� 

3RSS\�)OLQW�LV�D�QRQ-H[HFXWLYH�GLUHFWRU�RI�DQWL�IRRG�
ZDVWH�RUJDQLVDWLRQ�µ7KLV�LV�5XEELVK¶�DQG�HVWDEOLVKHG�
WKHLU�HGXFDWLRQ�SURJUDPPH�µ(GLEOH�(GXFDWLRQ¶�LQ�������
3RSS\�KDV�EHHQ�ZHDYLQJ�FUHDWLYH�DFWLYLWLHV�LQWR�KHU�
ZRUN�DV�DQ�HQYLURQPHQWDO�DQG�VXVWDLQDELOLW\�HGXFDWRU�
IRU�RYHU����\HDUV��UXQQLQJ�ZRUNVKRSV�DQG�LQ-VFKRRO�VHV�
VLRQV�IRU�PDQ\�RUJDQLVDWLRQV�LQFOXGLQJ�WKH�&RXQWU\�
7UXVW��2UJDQLF/HD�DQG�7KDPHV����6KH�LV�SDUW�RI�DUWV�
FROOHFWLYH�7ULYLXP�DQG�FXUUHQWO\�GHYHORSLQJ�µ7UHDVXUH�RI�
WKH�7UHHV¶��DQ�LQWHUDFWLYH�HQYLURQPHQWDO�DUWV�SURMHFW� 

3RSS\�ORYHV�EHLQJ�D�YLVLWLQJ�VHVVLRQ�ZRUNHU�HQJDJLQJ�
VWXGHQWV�RI�DOO�DJHV�EXW�DOVR�EHOLHYHV�HGXFDWLRQ�IRU�VXV�
WDLQDELOLW\�QHHGV�WR�EH�LQWULQVLF�WR�D�VFKRRO¶V�FXUULFXOXP�
DQG�FXOWXUH� 

6KH�KDV�SUHYLRXVO\�EHHQ�WKH�FRRUGLQDWRU�RI�WKH�6((G�
6XVWDLQDEOH�6FKRROV�$OOLDQFH�DQG�FXUUHQWO\�FRQYHQHV�D�
JURXS�RI�WHDFKHUV�DQG�HGXFDWRUV�ZKR�DUH�UDLVLQJ�WKH�
SURILOH�RI�HGXFDWLRQ�DV�SDUW�RI�WKH�FOLPDWH�HPHUJHQF\�
VROXWLRQ�LQ�WKHLU�ORFDO�ERURXJK�RI�:DOWKDP�)RUHVW� 

&RQWDFW��LQIR#WKLVLVUXEELVK�RUJ�XN� 

0RUH�LQIRUPDWLRQ��WKLVLVUXEELVK�RUJ�XN 

FULWLFDO�WKLQNLQJ��,W�GHPRQVWUDWHV�WKDW�WKHUH�DUH�PXOWLSOH��
RIWHQ�FRQIOLFWLQJ�SHUVSHFWLYHV�DW�SOD\�LQ�VRFLDO�DQG�HQYL�
URQPHQWDO�WRSLFV��$V�D�FDPSDLJQ��UHIHUULQJ�WR�WKLV�DUJX�
PHQW�DW�DOO�PLJKW�PXGG\�WKH�ZDWHUV�� 

&DPSDLJQLQJ�LV�DERXW�WHOOLQJ�SHRSOH�D�WUXWK�WKH\�FDQ��
RIWHQ�TXLWH�OLWHUDOO\��VLJQ�XS�WR��(GXFDWLRQ�LV�DERXW�JLYLQJ�
WKH�LQIRUPDWLRQ�LQ�D�ZD\�WKDW�HQDEOHV�SHRSOH�WR�IRUP�
WKHLU�RZQ�TXHVWLRQV�DQG�LGHDV��2XU�FDPSDLJQ�YLGHR��IRU�
H[DPSOH��ZLOO�ZUDS�XS�ZLWK�WKH�RSWLRQV�WR�VKDUH�DQG�VLJQ�
XS�WR�RXU�)RRG�:DVWH�&KDUWHU��7KLV�LVQ¶W�WKH�VRUW�RI�HP�
SRZHULQJ��FROODERUDWLYH��FUHDWLYH�HGXFDWLRQ�)25�VXV�
WDLQDELOLW\�WKRVH�ZLWK�WKH�HGXFDWRU�KDWV�DVSLUH�� 

 

 

 

 

 

 

 

 

 

 

5HIOHFWLRQ� 

7KLV�QHZ�SURMHFW�KDV�XQHDUWKHG�D�QXPEHU�RI�TXHVWLRQV��� 

$�WKHRUHWLFDO�FRQFHUQ�LV��³ZDV�WKHUH�D�OLPLWDWLRQ�WR�WKH�
ZD\�ZH�DSSOLHG�WKH�&RPPRQ�&DXVH�IUDPHZRUN��ZKLFK�
LV�IXQGDPHQWDOO\�DERXW�FRPPXQLFDWLRQ��WR�DQ�HGXFDWLRQ�
SURMHFW"´��,W�GRHVQ¶W�VHHP�ZURQJ�WR�IRFXV�RQO\�RQ�WKH�
VRFLDO�DQG�HQYLURQPHQWDO�FRQVHTXHQFHV�RI�IRRG�ZDVWH�
DQG�OHDYH�PRQH\�RXW�RI�WKH�SLFWXUH��7KH�VLPSOH�DQVZHU�
PLJKW�EH�WKDW�LW�GHSHQGV�RQ�WKH�DXGLHQFH��VW\OH�RI�GHOLY�
HU\�DQG�FRQWHQW�ZKLFK�ZDV�PRUH�HQYLURQPHQWDO�WKDQ�
VRFLDO�IRFXVHG��%XW�³GRHV�LW�VWULNH�WKH�EDODQFH�RI�EHLQJ�
HGXFDWLRQDO�DQG�FDPSDLJQLQJ"´�DQG�³GRHV�JLYLQJ�D�FOHDU�
FDPSDLJQ�PHVVDJH�VWRS�LW�IURP�EHLQJ�µJRRG¶�HGXFD�
WLRQ"´ 

2XU�PRUH�LPPHGLDWH�TXHVWLRQ�LV�³KRZ�GR�ZH�DFKLHYH�
ERWK�WKH�HGXFDWLRQDO�DQG�FDPSDLJQ�JRDOV�RI�WKLV�SUR�
MHFW"´�:H�KRSH�JHWWLQJ�WKLV�ULJKW�ZLOO�DGGUHVV�WKH�SUHYL�
RXV�TXHVWLRQV�� 

$V�WKH�LVVXHV�EHLQJ�UDLVHG�EHFRPH�OHVV�EODFN�DQG�
ZKLWH��ZKLFK�KDSSHQV�ZKHQ�KXPDQ�DVSHFWV�RI�HTXDOLW\�
DQG�MXVWLFH�DUH�EURXJKW�LQWR�WKH�SLFWXUH��WKH�DSSURDFK�RI�
VHOHFWLQJ�ZKDW�JRHV�LQ�WKH�IUDPH�SXVKHV�DVLGH�WKH�QX�
DQFHV��%\�LJQRULQJ�WKH�IDFW�WKDW�WKHUH�SUREDEO\�LVQ¶W�RQH� 
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6WLOO�LPDJH�IURP�7KLV�LV�5XEELVK¶V�5HIUDPLQJ�)RRG�:DVWH�DQLPDWLRQV͘ 

0(',$ 
$UFKDHR$QLPDOV�SRGFDVW 

7ULVWDQ�%R\OH 

$UFKDHR$QLPDOV�LV�D�PRQWKO\�SRGFDVW�RQ�WKH�$UFKDHROR�
J\�3RGFDVW�1HWZRUN��KRVWHG�E\�DUFKDHRORJLVWV�6LPRQD�
)DODQJD�DQG�$OH[�)LW]SDWULFN��ZLWK�RFFDVLRQDO�LQSXW�E\�
WKH�SRGFDVW¶V�SURGXFHU�7ULVWDQ�%R\OH���7KH�VKRZ�IRFXV�
HV�RQ�]RRDUFKDHRORJ\��RU�WKH�VWXG\�RI�DQLPDO�UHPDLQV�LQ�
WKH�DUFKDHRORJLFDO�UHFRUG��7KURXJK�]RRDUFKDHRORJLFDO�
GLVFXVVLRQV��6LPRQD�DQG�$OH[�H[SORUH�WKH�YDULRXV�LQWHU�
DFWLRQV�DQG�UHODWLRQVKLSV�EHWZHHQ�KXPDQV�DQG�DQLPDOV�
LQ�WKH�SDVW��DV�ZHOO�DV�KRZ�ZH�DUH�DEOH�WR�DQDO\VH�WKHVH�
FRQFHSWV�WKURXJK�DUFKDHRORJLFDO�LQYHVWLJDWLRQV�� 

3DVW�WRSLFV�LQFOXGH�WKH�RULJLQV�RI�GRPHVWLFDWLRQ��WKH�
ZD\V�LQ�ZKLFK�KXPDQV�KDYH�LQFRUSRUDWHG�DQLPDOV�LQ�
WKHLU�ULWXDOV�DQG�EHOLHI�V\VWHPV��DQG�HYHQ�
µFU\SWR]RRDUFKDHRORJ\¶�–�WKH�]RRDUFKDHRORJ\�RI�P\WKL�
FDO�DQG�LPDJLQDU\�FUHDWXUHV�� 

3RGFDVWLQJ�LV�D�JUHDW�WRRO�LQ�FRPPXQLFDWLQJ�WR�D�ODUJH�
DXGLHQFH��WKURXJK�SODWIRUPV�OLNH�L7XQHV�DQG�3OD\HU)0���
$OWKRXJK�UHVHDUFK�LQ�WKLV�IRUP�RI�DUFKDHRORJ\�SXEOLF�
RXWUHDFK�LV�VWLOO�LQ�LWV�LQIDQF\��LW�UHSUHVHQWV�D�JHQHUDWLRQ 



 

 

GRPHVWLFDWLRQ�KDV�DIIHFWHG�PDQ\�DQLPDOV�WKDW�ZH�ILQG�
RQ�RXU�GLQQHU�SODWHV�WR�WKLV�GD\�DV�ZHOO�DV�VRPH�RI�RXU�
FORVHVW�IULHQGV�DQG�SHWV��,W
V�QRW�RQO\�DERXW�SURYLGLQJ�
LQWHUHVWLQJ�LQIRUPDWLRQ�EXW�DOVR�WR�UDLVH�DZDUHQHVV�RI�
FXUUHQW�LVVXHV��VXFK�DV�WKH�VHOHFWLYH�EUHHGLQJ�RI�GR�
PHVWLFDWHV�DLPHG�DW�H[DJJHUDWLQJ�FHUWDLQ�SK\VLFDO�WUDLWV��
VRPHWLPHV�DW�WKH�H[SHQVH�RI�WKHLU�KHDOWK�� 

 

 

 

 

 

 

 

 

 

 

$UFKDHR$QLPDOV�SURYLGHV�XQLTXH�SHUVSHFWLYHV�RQ�]RR�
DUFKDHRORJ\�GXH�WR�WKH�YDULHG�EDFNJURXQGV�RI�WKH�
VKRZ¶V�KRVWV��6LPRQD�)DODQJD�LV�D�FRPPHUFLDO�DUFKDH�
RORJLVW�ZLWK�D�EDFNJURXQG�LQ�ODQJXDJHV�DQG�LQWHUQDWLRQDO�
UHODWLRQV��&R-KRVWLQJ�D�SRGFDVW�RQ�]RRDUFKDHRORJ\�UHS�
UHVHQWHG�WKH�SHUIHFW�RSSRUWXQLW\�WR�XQLWH�KHU�OLIH-ORQJ�
SDVVLRQV�IRU�DUFKDHRORJ\�DQG�DQLPDOV��+HU�PDLQ�UH�
VHDUFK�LQWHUHVW��EHVLGHV�]RRDUFKDHRORJ\��LV�H[SHUL�
PHQWDO�DUFKDHRORJ\�–�UHSOLFDWLQJ�REMHFWV�DQG�WDVNV�XWL�
OLVLQJ�SHULRG�WHFKQRORJ\�LQ�RUGHU�WR�WHVW�DUFKDHRORJLFDO�
K\SRWKHVHV��$OH[�)LW]SDWULFN��RQ�WKH�RWKHU�KDQG��LV�D�
]RRDUFKDHRORJLVW�DQG�FXUUHQW�3K'�FDQGLGDWH�DW�WKH�8QL�
YHUVLW\�RI�%UDGIRUG��ZKR�VSHFLDOLVHV�LQ�/DWHU�3UHKLVWRULF�
%ULWDLQ�DQG�ULWXDO�DUFKDHRORJ\��$V�D�SRGFDVW�WKDW�UHSUH�
VHQWV�WKH�H[SHUWLVH�RI�HDUO\�FDUHHU�ZRPHQ��$UFKDHR$Q�
LPDOV�LV�EUHDNLQJ�ERXQGDULHV�LQ�DUFKDHRORJLFDO�PHGLD��
VKRZFDVLQJ�GLYHUVH�YRLFHV�WKDW�UHIOHFW�WKH�XQGHUUHSUH�
VHQWHG�ZLWKLQ�WKH�GLVFLSOLQH� 
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7ULVWDQ�%R\OH�LV�DQ�LQGHSHQGHQW�DUFKDHRORJ\�PHGLD�
UHVHDUFKHU�DQG�FR-IRXQGHU�RI�WKH�$UFKDHRORJ\�3RGFDVW�
1HWZRUN��ZKHUH�KH�KDV�KLV�RZQ�VKRZ�µ0RGHUQ�0\WK¶�
DQG�KHOSV�SURGXFH�$UFKDHR$QLPDOV�� 

&RQWDFW��WULVWDQ#DUFKDHRORJ\SRGFDVWQHWZRUN� 

0RUH�LQIRUPDWLRQ��DUFKSRGQHW�FRP��#$UFKDHR$QLPDOV�
�7ZLWWHU��,QVWDJUDP�	�)DFHERRN� 

RI�VFLHQWLVWV�DQG�SURIHVVLRQDOV�ZKR�ZDQW�WR�VKDUH�WKHLU�
SDVVLRQ�ZLWK�WKH�ZKROH�ZRUOG��%\�EHLQJ�SDUW�RI�D�ZLGHU�
SRGFDVW�QHWZRUN��$UFKDHR$QLPDOV�EHQHILWV�IURP�WKH�
VKDUHG�UHVRXUFHV�DQG�H[SHULHQFH�RI�SURGXFHU�7ULVWDQ��
ZKR�KDV�EHHQ�SRGFDVWLQJ�IRU�RYHU�D�GHFDGH�DQG�LV�D�
NHHQ�DGYRFDWH�RI�SRGFDVWLQJ�DERXW�WKH�SDVW��³7KHUH�DUH�
VR�PDQ\�RSSRUWXQLWLHV�WR�FUHDWH�FRQWHQW�´�VD\V�7ULVWDQ��
³LW�PHDQV�WKDW�PRUH�GLYHUVH�YRLFHV�DUH�JHWWLQJ�KHDUG�E\�
ODUJHU�DXGLHQFHV��LQWURGXFLQJ�SHRSOH�WR�QHZ�LGHDV�DQG�
LQIRUPDWLRQ´� 
,Q�WHUPV�RI�HSLVRGH�WKHPHV��6LPRQD�H[SODLQV��³:H�OLNH�
WR�HLWKHU�IRFXV�RQ�D�VLQJOH�VSHFLHV�ZLWK�KRQRXUDEOH�
PHQWLRQV�WR�WKHLU�ZLOG�DQFHVWRU�LI�DSSOLFDEOH�RU�PXOWLSOH�
VSHFLHV�JURXSHG�WRJHWKHU�E\�IXQFWLRQ�H�J��OLYHVWRFN��
FRPSDQLRQ�´�(DFK�HSLVRGH�XVXDOO\�VWDUWV�ZLWK�D�EULHI�
LQWURGXFWLRQ�RI�WKH�FKRVHQ�VSHFLHV��WKHLU�KLVWRU\�DQG� 
ELRORJ\��WKHQ�GLVFXVVLRQ�IRFXVHV�RQ�WKH�DUFKDHRORJLFDO�
HYLGHQFH�IRU�VDLG�VSHFLHV��GLVFXVVLQJ�KRZ�WR�LGHQWLI\�
WKHP�RQ�DUFKDHRORJLFDO�VLWHV�EDVHG�RQ�PRUSKRORJ\�DQG�
RU�FRQWH[W��%ULQJLQJ�XS�FDYHDWV�VXFK�DV�KRZ�WR�WHOO�WKHP�
DSDUW�IRU�D�PRUSKRORJLFDOO\�VLPLODU�VSHFLHV��H�J��VKHHS�
YV�JRDW��7KHUH�LV�WKHQ�DQ�H[DPLQDWLRQ�RI�WKH�VSHFLHV¶�
LQWHUDFWLRQV�ZLWK�KXPDQV��ZKDW�WKH�SUHVHQFH�RI�WKHLU�
UHPDLQV�WHOOV�XV�DERXW�SDVW�SRSXODWLRQV��DV�ZHOO�DV�WKHLU�
JHQHULF�XVHV��VXFK�DV�ZRUN��DQLPDO�SURGXFWV��FRPSDQ�
LRQVKLS�DQG�ULWXDO��RU�DOO�RI�WKH�DIRUHPHQWLRQHG��7KH�WKLUG�
VHJPHQW�RI�WKH�VKRZ�XVXDOO\�FRYHUV�WZR�FDVH�VWXGLHV�
GHULYHG�IURP�VSHFLILF�DUFKDHRORJLFDO�VLWHV�RU�UHVHDUFK�
SURMHFWV��:KHQHYHU�SRVVLEOH��WKHUH�ZLOO�EH�JXHVW�LQWHU�
YLHZV�GXULQJ�WKLV�VHJPHQW�ZKHUH�ILUVW-KDQG�DFFRXQWV�RI�
SURMHFWV�DUH�LOOXVWUDWHG�E\�WKH�SURIHVVLRQDO�]RRDUFKDHRO�
RJLVWV�ZRUNLQJ�RQ�WKHP��7KRXJK�ERWK�KRVWV�DUH�EDVHG�LQ�
%ULWDLQ��WKH\�OLNH�WR�JHRJUDSKLFDOO\�GLYHUVLI\�WKH�FRQWHQW�
DV�PXFK�DV�SRVVLEOH�LQ�RUGHU�WR�SURYLGH�D�ZLGHU�SLFWXUH�
RI�ZKDW�]RRDUFKHRORJ\�LV�OLNH�ZRUOGZLGH�� 

³5HFRUGLQJ�D�VKRZ�IRU�WKH�ILUVW�WLPH�ZDV�D�VXUUHDO�H[SH�
ULHQFH�´�VD\V�6LPRQD��³,�KDYH�EHHQ�D�SRGFDVW�HQWKXVLDVW�
IRU�PDQ\�\HDUV�DQG�QHYHU�ZRXOG�,�KDYH�HYHU�WKRXJKW�,¶G�
EH�LQ�WKH�SRVLWLRQ�RI�FR-KRVWLQJ�RQH��,W�WRRN�D�IHZ�HSL�
VRGHV�WR�JHW�LQWR�WKH�VZLQJ�RI�WKLQJV��EXW�RQFH�,�KDG�
RYHUFRPH�WKH�LQLWLDO�DZNZDUGQHVV��UHFRUGLQJ�KDV�EH�
FRPH�P\�IDYRXULWH�SDUW�RI�WKH�VKRZ��:H�OLNH�WR�NHHS�
WKLQJV�LQIRUPDO�DQG�DOZD\V�KDYH�D�JRRG�ODXJK�ZKLOH�SUR�
GXFLQJ�HGXFDWLRQDO�FRQWHQW�´ 

$�PDMRU�FRPSRQHQW�RI�
WKH�VKRZ�–�DV�ZHOO�DV�
RQH�RI�WKH�PDMRU�FKDO�
OHQJHV�–�LV�GLVFXVVLQJ�
PRUSKRORJLFDO�GLIIHU�
HQFHV�EHWZHHQ�YDULRXV�
DQLPDO�ERQHV�DQG�VNHO�
HWRQV��$IWHU�DOO��KRZ�GR�
\RX�WDFNOH�VRPHWKLQJ�
VR�LQKHUHQWO\�YLVXDO�LQ�
DQ�DXGLR�PHGLXP"�'XU�
LQJ�WKH�VKRZ�6LPRQD�
DQG�$OH[�SURYLGH�WKHLU�
DXGLHQFH�ZLWK�LQ-GHSWK�
GHVFULSWLRQV�RI�ERQHV��

H[SODLQLQJ�WKH�IXQGDPHQWDO�GLIIHUHQFHV�DQG�VLPLODULWLHV�
EHWZHHQ�W\SHV�RI�ERQHV��$V�D�EHQHILW�RI�UHOHDVLQJ�D�
SRGFDVW�ZKLFK�LV�VHQW�RXW�ZLWK�LQIRUPDWLRQ�WKDW�SRGFDVW�
DSSV�FDQ�UHDG��$UFKDHR$QLPDOV�LQFOXGHV�LPDJHV�LQ�WKH�
VKRZ�QRWHV�WR�KHOS�OLVWHQHUV�IXUWKHU�XQGHUVWDQG�KRZ�
]RRDUFKDHRORJLVWV�LGHQWLI\�YDULRXV�FKDUDFWHULVWLFV�IRXQG�
RQ�VNHOHWDO�UHPDLQV��ZKLOH�OLVWHQLQJ�WR�WKH�VKRZ� 

,Q�DGGLWLRQ�WR�WDONLQJ�DERXW�DUFKDHRORJLFDO�H[DPSOHV�RI�
PRUSKRORJ\��$OH[�DQG�6LPRQD�DOVR�GLVFXVV�WKH�SURJUHV�
VLRQ�WR�WKH�SUHVHQW��KLJKOLJKWLQJ�WKH�ZD\V�LQ�ZKLFK� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

$UFKDHR$QLPDOV�FR-KRVWV�$OH[�)LW]SDWULFN��OHIW��DQG�6LPRQD�)DODQJD�� 
,PDJHV��DUFKDHRORJ\SRGFDVWQHWZRUN�FRP 

%DGJHU�VNXOO��WRS��DQG�IR[�VNXOO��,PDJH��7ULVWDQ�%R\OH 

+HUULQJ�JXOO�VNXOO��OHIW��DQG�EURZQ�UDW�
VNXOO��,PDJH��7ULVWDQ�%R\OH 



 

 

5HVRXUFHV�WR�VXSSRUW�VRLO�VFLHQFH�HGXFDWLRQ 
6DUDK�*DUU\ 

6RLOV�XQGHUSLQ�RXU�HFRV\VWHPV��RXU�FOLPDWH�DQG�KXPDQ�
FXOWXUH��6RPH�RI�WKH�ELJJHVW�LVVXHV�DIIHFWLQJ�RXU�ZRUOG�
DQG�LWV�LQKDELWDQWV�KDYH�VRLO�DW�WKHLU�KHDUW� 

+HDOWK\�VRLO�VXSSRUWV�ELRGLYHUVLW\��ELRGLYHUVH�VRLOV�FDQ�
KRVW�PLOOLRQV�RI�RUJDQLVPV�LQ�HDFK�WHDVSRRQ��6XVWDLQLQJ�
OLIH�LQ�VRLO�LV�HVVHQWLDO�WR�HQVXUH�VRLO�KHDOWK��ZKLFK�VXS�
SRUWV�RXU�DELOLW\�WR�JURZ�IRRG�DQG�IDUP�HIIHFWLYHO\��:KHQ�
PDQDJHG�ZHOO��VRLO�FDQ�VWRUH�VLJQLILFDQW�DPRXQWV�RI�UDLQ�
IDOO��SUHYHQWLQJ�IORRGLQJ�DQG�GLUW\�UXQ-RII�ZKLFK�FDQ�DI�
IHFW�WKH�KHDOWK�DQG�VDIHW\�RI�FRPPXQLWLHV� 

7R�IXOO\�DSSUHFLDWH�DQG�XQGHUVWDQG�WKH�QDWXUDO�ZRUOG��ZH�
DOO�QHHG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�YLWDO�VHUYLFHV�VRLOV�
GHOLYHU��6RLO�LV�PXFK�PRUH�WKDQ�GLUW�DQG�RXU�XOWLPDWH�VXU�
YLYDO�GHSHQGV�RQ�KHDOWK\�VRLOV�SURGXFLQJ�VXVWDLQDEOH�
\LHOGV��PDLQWDLQLQJ�DQG��ZKHUH�SRVVLEOH��HQKDQFLQJ�VRLOV�
WR�SUHYHQW�GHJUDGDWLRQ��ZKLFK�FDQ�OHDG�WR�GHYDVWDWLQJ�
LPSDFWV�IRU�FRPPXQLWLHV�WKURXJKRXW�WKH�ZRUOG�� 

 

 

 

 

 

 

 

 

 

 

 

 
*URXQGHG 

2XU�QHZ�YLGHR �*URXQGHG KLJKOLJKWV�WKH�LPSRUWDQFH�RI�
VRLO�DQG�DLPV�WR�LQFUHDVH�NQRZOHGJH�RI�VRLO¶V�LP�
SRUWDQFH��SDUWLFXODUO\�DPRQJVW�\RXQJ�SHRSOH��7KH�IRXU-
PLQXWH�YLGHR�DYDLODEOH�RQ�RXU�ZHEVLWH�LQFOXGHV�%%&�
ZLOGOLIH�SUHVHQWHU�/L]]LH�'DO\��DORQJVLGH�5LYHUIRUG�2U�
JDQLFV�DQG�D�VRLO�VFLHQWLVW��WR�HQFRXUDJH�\RXQJ�SHRSOH�
LQ�SDUWLFXODU�WR�XQGHUVWDQG�WKH�OLQNV�EHWZHHQ�VRLO��WKHLU�
IRRG�DQG�ELR-GLYHUVLW\����2XU�ZHEVLWH�OLVWV�WKUHH�WDQJLEOH�
WKLQJV�ZKLFK�FDQ�EH�GRQH�WR�SURWHFW�ORFDO�VRLO� 

· 5HPRYH�SDWLR�VODEV�DQG�FUD]\�SDYLQJ�WR�KHOS�VRLOV�
DEVRUE�ZDWHU�LQ�KHDY\�UDLQIDOO��7KLV�ZLOO�VORZ�WKH�
IORZ�LQWR�GUDLQV��DQG�SDUWLFXODUO\�KHOS�WR�SUHYHQW�
IODVK�IORRGV��ZKLFK�ZLOO�EH�FUXFLDO�LQ�FLWLHV�DV�FOLPDWH�
FKDQJH�OHDGV�WR�LQFUHDVHG�LQWHQVH�UDLQIDOO� 

· 3ODQW�FRYHU�FURSV�LQVWHDG�RI�OHDYLQJ�VRLO�EDUH�� 
&RYHU�FURSV�RU�µJUHHQ�PDQXUH¶�DUH�SRSXODU�ZLWK� 
DOORWPHQW�KROGHUV�DQG�IDUPHUV��DQG�DGG�FDUERQ�DQG�
QXWULHQWV�WR�WKH�VRLO�QDWXUDOO\��UHGXFLQJ�WKH�QHHG�IRU�
DUWLILFLDO�IHUWLOLVHUV� 

· 'RQ¶W�XVH�SHDW-EDVHG�FRPSRVW�DV�WKH�LQWHQVLYH�
PLQLQJ�RI�SHDW�ERJV�KDV�D�GHWULPHQWDO�LPSDFW�RQ�WKH�
FOLPDWH�DQG�ORFDO�HFRV\VWHPV��,I�\RX�KDYH�WKH�
VSDFH��VWDUW�\RXU�RZQ FRPSRVW�KHDS��UDWKHU�WKDQ�
EX\LQJ�FRPSRVW�RU�GLVSRVLQJ�RI�\RXU�IRRG�DQG� 
JDUGHQ�ZDVWH�LQ�\RXU�JUHHQ-ZDVWH�ELQ�  

3ULPDU\�DQG�VHFRQGDU\�UHVRXUFHV 

:H�KDYH�D�UDQJH�RI�UHVRXUFHV�DYDLODEOH�RQ�RXU�ZHEVLWH�
WR�VXSSRUW�WHDFKHUV�DQG�HGXFDWRUV�LQ�GHOLYHULQJ�VRLO�VFL�
HQFH�HGXFDWLRQ����2XU�ZHEVLWH�LQFOXGHV�D�UDQJH�RI�
GRZQORDGDEOH�SRVWHUV�ZKLFK�IHDWXUH�IDVFLQDWLQJ�IDFWV�WR�
HQJDJH�\RXQJ�SHRSOH��'LG�\RX�NQRZ�WKDW�RQH�WHDVSRRQ�
RI�KHDOWK\�VRLO�KROGV�PRUH�FUHDWXUHV�WKDQ�WKHUH�DUH�SHR�
SOH�RQ�WKH�ZKROH�(DUWK"��7KH�DPD]LQJ�IDFWV�LQ�WKH�SRVW�
HUV�ZLOO�VXSSRUW�WKH�WHDFKLQJ�RI�VRLOV�DFURVV�WKH�SULPDU\�
DQG�VHFRQGDU\�FXUULFXOXP� 

:RUPV�DQG�RWKHU�FUHDWXUHV�DUH�FUXFLDO�IRU�NHHSLQJ�VRLOV�
LQ�JRRG�FRQGLWLRQ��,I�\RX�DUH�ORRNLQJ�IRU�SUDFWLFDO�DFWLYL�
WLHV�WR�XQGHUWDNH��RXU�*UHDW�:RUP�+XQW���LV�VXLWDEOH�IRU�
SULPDU\�DQG�VHFRQGDU\�FKLOGUHQ�DFURVV�NH\�VWDJHV�DQG�
WKH�IXQ�DFWLYLW\�FRXOG�EH�DGDSWHG�WR�FRPELQH�PDWKV��
(QJOLVK��JHRJUDSK\�DQG�VFLHQFH� 

7R�VXSSRUW�WKH�GHOLYHU\�RI�VRLO�VFLHQFH�HGXFDWLRQ��ZH�
RIIHU�RXU�)LHOG�(TXLSPHQW�DQG�,QQRYDWLRQ�*UDQWV���ZKLFK�
DUH�RSHQ�WR�DSSOLFDWLRQV�IURP�SULPDU\��VHFRQGDU\�DQG�
WHUWLDU\�HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�8.��8S�WR��������LV�
DYDLODEOH�WR�VXSSRUW�LQQRYDWLYH�ZD\V�WR�LQFOXGH�VRLO�
WHDFKLQJ�LQ�OHVVRQV�RU�WR�SXUFKDVH�HTXLSPHQW�WR�DLG�WKH�
XQGHUVWDQGLQJ�RI�VRLO�VFLHQFH�� 

5HVRXUFHV�IRU�DGXOWV�DQG�SURIHVVLRQDOV 

:H�GHOLYHU�PRQWKO\�ZHELQDUV��=RRP�LQWR�6RLO��RQH-KRXU�
VHVVLRQV�ZKLFK�DUH�IUHHO\�DYDLODEOH�WR�DOO��7KHVH�ZHEL�
QDUV�DUH�GHOLYHUHG�E\�DFDGHPLFV�LQ�FRQMXQFWLRQ�ZLWK�
WKRVH�LPSOHPHQWLQJ�WKH�VFLHQFH�SUDFWLFDOO\�WR�SURYLGH�D�
KROLVWLF�RYHUYLHZ�RI�VFLHQFH¶V�XVH�LQ�SUDFWLFH��2XU�VHV�
VLRQV�KDYH�LQFOXGHG�HURVLRQ��QR-WLOO�IDUPLQJ�DQG�WKH�
IXQFWLRQV�RI�VRLO��LQFOXGLQJ�LQ�IRUHQVLF�VFLHQFH��7KHVH�
VHVVLRQV��DORQJ�ZLWK�FRQWHQW�IURP�RXU�PHPEHU�FRQIHU�
HQFHV�DUH�DYDLODEOH�YLD�RXU <RX7XEH�FKDQQHO��� 

2XU�WZR�VFLHQWLILF�MRXUQDOV����7KH�(XURSHDQ�-RXUQDO�RI�
6RLO�6FLHQFH�DQG�6RLO�8VH�DQG�0DQDJHPHQW�SXEOLVK�WKH�
ODWHVW�LQWHUQDWLRQDO�UHVHDUFK�LQ�VRLO-UHODWHG�WRSLFV��SUH�
VHQWLQJ�GLYHUVH�UHVHDUFK�RQ�WRSLFV�LQFOXGLQJ�FDUERQ�GL�
R[LGH�HPLVVLRQV��VRLO�GHJUDGDWLRQ�DQG�RUJDQLF�PDWWHU� 

 

 

 

 

 

 

 

 

 

 

2XWUHDFK�DFWLYLWLHV 

µ2XU�/LYLQJ�6RLO¶�LV�DQ�DUWV�RXWUHDFK�SURJUDPPH�ZKLFK�
ZH�ZLOO�EH�GHOLYHULQJ�IURP�ODWH-�����WR�ODWH������WR�VXS�
SRUW�WKH�:RUOG�&RQJUHVV�RI�6RLO�6FLHQFH��ZKLFK�ZH�ZLOO�
GHOLYHU�IURP����-XO\�–���$XJXVW������LQ�*ODVJRZ��7KH�
DUWV�SURJUDPPH�LV�GHVLJQHG�WR�HQFRXUDJH�WKRVH�ZLWK�QR�
SUHYLRXV�LQWHUHVW�RU�NQRZOHGJH�WR�DWWHQG�HYHQWV�DQG�ILQG�
RXW�PRUH�DERXW�WKH�LPSRUWDQFH�RI�VRLO� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

%%&�79�SUHVHQWHU�/L]]LH�'DO\��KLJKOLJKWLQJ�
WKH�LPSRUWDQFH�RI�VRLO��,PDJH��(DUWK�0LQXWHV 

6RFLHW\�3UHVLGHQW�(OHFW��'U�-DFTXHOLQH�+DQQDP��VKDULQJ�WKH�LP�
SRUWDQFH�RI�VRLO�ZLWK�PHPEHUV�RI�WKH�SXEOLF��,PDJH��6RSERD[�6FLHQFH 

($57+�6&,(1&(6 



 

 

:H�DQWLFLSDWH�WKDW�WKHUH�ZLOO�EH�LQ�H[FHVV�RI����HYHQWV�
DV�SDUW�RI�WKH�µ2XU�/LYLQJ�6RLO¶�SURJUDPPH�IURP�H[KLEL�
WLRQV�LQ�WKH�8.�DQG�RYHUVHDV��DQ�RUDO�KLVWRULHV�SUR�
JUDPPH��D�SRGFDVW�UDGLR�SOD\�DQG�ZRUNVKRSV�IRU�FKLO�
GUHQ�LQ�*ODVJRZ��7KHVH�DFWLYLWLHV�ZLOO�EH�RXU�ILUVW�PDMRU�
HQJDJHPHQW�ZLWK�WKH�JHQHUDO�SXEOLF�DQG�IXUWKHU�LQIRU�
PDWLRQ�RQ�RXU�SODQQHG�DFWLYLWLHV�ZLOO�EH�DYDLODEOH�ODWHU�LQ�
WKH�\HDU�YLD�RXU�ZHEVLWH��� 

)RU�D�QXPEHU�RI�\HDUV�ZH�KDYH�DOVR�VXSSRUWHG�2SHQ�
)DUP�6XQGD\��DWWHQGLQJ�IDUPV�DFURVV�WKH�FRXQWU\�WR�
KLJKOLJKW�WKH�LPSRUWDQFH�RI�VRLO�WR�D�GLYHUVH�UDQJH�RI�
YLVLWRUV��$OWKRXJK�WKLV�\HDU�ZH�ZRQ¶W�EH�DWWHQGLQJ�LQ�SHU�
VRQ�GXH�WR�&RYLG-���ZH�ZLOO�EH�KLJKOLJKWLQJ�VRLO¶V�LP�
SRUWDQFH�LQ�DJULFXOWXUH�YLD�7ZLWWHU��� 

8QGHUVWDQGLQJ�VRLO 
7KHUH�LV�D�JURZLQJ�DSSHWLWH�DPRQJVW�QRQ-VRLO�VFLHQWLVWV�
WR�XQGHUVWDQG�KRZ�VRLO�µILWV�LQ¶�WR�WKH�SUREOHPV�DIIHFWLQJ�
RXU�QDWXUDO�ZRUOG��7KLV�KDV�LQFOXGHG�WKH�1HWIOL[�GRFX�
PHQWDU\�IHDWXULQJ�:RRG\�+DUUHOVRQ��.LVV�WKH�*URXQG��
ZKLFK�LQWURGXFHG�WKH�µQR-WLOO¶�PHWKRG�WR�D�JHQHUDWLRQ�RI�
\RXQJ�SHRSOH�ZKR�DUH�SDVVLRQDWH�DERXW�KDOWLQJ�FOLPDWH-
FKDQJH�DQG�OLYLQJ�PRUH�VXVWDLQDEOH�OLYHV��7KH�PHWKRG��
ZKLFK�IRFXVHV�RQ�UHGXFLQJ�WKH�DPRXQW�RI�GLVWXUEDQFH�WR�
WKH�VRLO��LV�DWWULEXWHG�WR�LQFUHDVLQJ�\LHOGV�DQG�HIILFLHQ�
FLHV��LQFUHDVLQJ�VRLO�KHDOWK�DQG�UHGXFLQJ�WKH�DPRXQW�RI�
&2��UHOHDVHG�LQWR�WKH�DWPRVSKHUH�� 

7KH�SRSXODU�7('�7DONV�VHULHV�IHDWXUHV�D�QXPEHU�RI�
VKRUW�WDONV�RQ�VRLO�DQG�1DWLRQDO�*HRJUDSKLF�KDYH�SXE�
OLVKHG�VHYHUDO�DUWLFOHV�RQ�VRLO¶V�LPSRUWDQFH�� 

2Q�D�SHUVRQDO�OHYHO�ZH�DOO�XVH�VRLO��ZKHWKHU�ZH�UHDOLVH�LW�
RU�QRW��RQ�D�GDLO\�EDVLV��:KHWKHU�LW¶V�WKH�IRRG�ZH�HDW��
SOD\LQJ�IRRWEDOO�RQ�D�VFKRRO�SOD\LQJ�ILHOG��HQMR\LQJ�WKH�
ORFDO�SDUN�JDUGHQV�RU�JDUGHQLQJ�IRU�SOHDVXUH� 

6RLO�GHJUDGDWLRQ�KDV�D�KXJH�LPSDFW�RQ�RXU�SHUVRQDO�
OLYHV�DQG�GLVUXSWV�RXU�XQGHUVWDQGLQJ�RI�WKH�HQYLURQPHQW��
HYHQ�LQ�XUEDQ�DUHDV��+RZHYHU��DV�VRLO�EHJLQV�WR�JDLQ�
UHFRJQLWLRQ�DV�DQ�LPSRUWDQW�IDFWRU�LQ�XQGHUVWDQGLQJ�ELR�
GLYHUVLW\��FOLPDWH�FKDQJH�DQG�RXU�LQWHUDFWLRQV�ZLWK�RWK�
HUV��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHUH�LV�QR�UHTXLUHPHQW�WR�
GHOLYHU�WHDFKLQJ�LQ�VRLOV�DW�SULPDU\�OHYHO��6RLO�WHDFKLQJ�LQ�
(QJODQG�LV�GHOLYHUHG�LQ�WKH�FRQWH[W�RI�RWKHU�VXEMHFWV�DQG�
DW�*&6(�OHYHO��2QO\�WKH�6FRWWLVK�(QYLURQPHQWDO�6FLHQFH�
DQG�&&($�$JULFXOWXUDO�DQG�/DQG�8VH�TXDOLILFDWLRQV�RIIHU�
VSHFLILF�WHDFKLQJ�RQ�VRLO�� 

:LWK�������JLJDWRQQHV�RI�FDUERQ�LQ�WKH�ZRUOG¶V�VRLO��
WKUHH�WLPHV�PRUH�WKDQ�LQ�YHJHWDWLRQ�DQG�IRUHVWV��HGXFDW�
LQJ�RXU�\RXQJ�SHRSOH�WR�XQGHUVWDQG�LWV�LPSRUWDQFH��SDU�
WLFXODUO\�LQ�WKH�ILJKW�DJDLQVW�FOLPDWH�FKDQJH��PXVW�EH�D�
SULRULW\� 

/RRNLQJ�WR�WKH�IXWXUH 

$V�ZH�ORRN�WR�WKH�IXWXUH��ZH�ZLOO�FRQWLQXH�WR�ZRUN�WR�
KLJKOLJKW�WKH�LPSRUWDQFH�RI�VRLO�DQG�LQ�$XJXVW������ZLOO�
KRVW�WKH�:RUOG�&RQJUHVV�RI�6RLO6FLHQFH����ZKHUH�WKH�
VFLHQWLILF�SURJUDPPH�ZLOO�EH�DFFRPSDQLHG�E\�D�QXPEHU�
RI�FRPSOHPHQWDU\�DUWV�HYHQWV��VXFK�DV�6RLO�9RLFHV�DQG�
6RLO�6WRULHV��WR�UDLVH�DZDUHQHVV�RI�VRLO¶V�LPSRUWDQFH�LQ�
RXU�HYHU\GD\�OLYHV� 

««««««««««««««� 

6DUDK�*DUU\�LV�([HFXWLYH�2IILFHU�RI�WKH�%ULWLVK�6RFLHW\�
RI�6RLO�6FLHQFH��%666���DQ�LQWHUQDWLRQDO�PHPEHUVKLS�
RUJDQLVDWLRQ�DQG�FKDULW\�FRPPLWWHG�WR�WKH�VWXG\�RI�VRLO�LQ�
LWV�ZLGHVW�DVSHFWV�� 

&RQWDFW��DGPLQ#VRLOV�RUJ�XN 

0RUH�LQIRUPDWLRQ��VRLOV�RUJ�XN 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

7KH�ZLOG�LV�FORVHU�WKDQ�\RX�WKLQN 
.DMDO�'��3DWHO 

3/$17�('8&$7,21 

:LWK�QHDUO\�����RI�WKH�8.�SRSXODWLRQ�OLYLQJ�LQ�XUEDQ�FLW\�
GZHOOLQJV��LW�FDQ�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�IRU�\RXQJ�
SHRSOH�WR�XQGHUVWDQG�WKH�UROH�DQG�YDOXH�RI�QDWXUH��
:KHQ�ZH�WKLQN�RI�ZLOGOLIH��PRVW�RI�XV�WKLQN�RI�ZLOG�DQL�
PDOV�VXFK�DV�WLJHUV�DQG�OHRSDUGV��EXW�ZLOGOLIH�LQFOXGHV�
SODQWV�DQG�DQLPDOV�WKDW�OLYH�DURXQG�XV��QRW�MXVW�WKRVH�LQ�
WURSLFDO�UDLQIRUHVWV�RU�VDYDQQDKV�DFURVV�WKH�ZRUOG�� 

 

 

 

 

 

 

 

 

 

:LOGOLIH�LV�RXWVLGH�RXU�GRRUVWHSV�–�RXU�QDWLYH�SODQW�ELRGL�
YHUVLW\�LQ�WKH�8QLWHG�.LQJGRP�LQFOXGHV�QHWWOHV��GRFN�
OHDYHV��\DUURZ�DQG�PXFK�PRUH��%XW�ZLOGOLIH�LV�DOVR�LQ�
VLGH�RXU�KRPHV��LQ�WKH�IRUPV�RI�FUHDPV��RLOV��KHUEDO�
PHGLFLQHV��WHDV��IXUQLWXUH��PDNH-XS�LWHPV��GULQNV�DQG�
IRRG�SURGXFWV��/LYLQJ�LQ�WKH�FLW\��EX\LQJ�JRRGV�LQ�D� 

7KH�%DREDE�WUHH��$GDQVRQLD�GLJLWDWD��LV�NQRZQ�LQ�$IULFD�DV�WKH�µ7UHH�RI�
/LIH¶�DV�HYHU\�SDUW�RI�LW��IURP�WKH�URRWV�WR�WKH�OHDYHV��KDV�P\ULDG�WUDGLWLRQ�
DO�DSSOLFDWLRQV��8QWLO�UHFHQWO\��%DREDE�ZDV�UHODWLYHO\�XQNQRZQ�LQ�(XURSH�
DV�D�IRRG�LQJUHGLHQW�EXW�WKH�SDVW�IHZ�\HDUV�KDYH�VHHQ�LW�KXJHO\�LQFUHDVH�

LQ�SRSXODULW\��,W�LV�DOVR�XVHG�LQ�FRVPHWLFV�SURGXFWV��,PDJH��3L[DED\� 

SDFNDJHG�DQG�SURFHVVHG�IRUP�GLVWDQFHV�XV�IURP�WKH�
SODQWV��WKH�SURFHVVHV�DQG�WKH�SHRSOH�LQYROYHG�LQ�PDNLQJ�
WKH�KXQGUHGV�RI�SURGXFWV�WKDW�DUH�XVHG�HYHU\�GD\�� 

(GXFDWLQJ�\RXQJ�SHRSOH�DERXW�WKH�ZLOG�SODQWV�WKDW�FRQ�
WULEXWH�WR�WKHLU�GDLO\�OLIH�HQDEOHV�DQG�HPSRZHUV�WKHP�WR�
DFW�LQ�D�PLQGIXO�DQG�FRQVFLRXV�ZD\��:KHQ�ZH�XQGHU�
VWDQG�WKH�PDQ\�PHFKDQLVPV�DQG�IRUFHV�WKDW�DUH�EHKLQG�
WKH�IRRG�ZH�HDW�DQG�WKH�WKLQJV�ZH�XVH��ZH�KDYH�D�GHHS�
HU�VHQVH�RI�JUDWLWXGH�DQG�DUH�PRUH�OLNHO\�WR�ZDQW�WR�VXV�
WDLQ�DQG�SUHVHUYH�LW�� 

(OGHUEHUU\��6DPEXFXV�QLJUD���ZLGHO\�XVHG�LQ�IRRG��KHUEDO�WHDV�DQG� 
PHGLFLQHV�IRU�LWV�DQWLR[LGDQW�DQG�QXWULWLRQDO�SURSHUWLHV��,PDJH��3L[DED\� 



 

 

)DLU:LOG�)RXQGDWLRQ�LV�D�QRQ-SURILW�RUJDQLVDWLRQ�ZKLFK�
KDV�GHYHORSHG�D�FHUWLILFDWLRQ�V\VWHP�WKDW�VSHFLILFDOO\�
IRFXVHV�RQ�UDLVLQJ�WKH�VXVWDLQDELOLW\�DQG�HWKLFDO�VWDQG�
DUGV�RI�ZLOG�VRXUFHG�SODQWV�IURP�DURXQG�WKH�ZRUOG��:KLOH�
)DLU:LOG�SULPDULO\�ZRUNV�GLUHFWO\�ZLWK�FRPSDQLHV��HQ�
FRXUDJLQJ�WKHP�WR�DGRSW�VXVWDLQDEOH�KDUYHVW�DQG�IDLU�
WUDGH�SUDFWLFHV��WKH\�DOVR�DLP�WR�HQFRXUDJH�DQG�HGXFDWH�
WKH�SXEOLF�DERXW�WKH�XVH�RI�ZLOG�SODQW�LQJUHGLHQWV�LQ�ILQ�
LVKHG�SURGXFWV�DV�WKHVH�DUH�RIWHQ�OHIW�XQUHFRJQLVHG�RU�
XQDSSUHFLDWHG��(YHU\�VLQJOH�SHUVRQ�XVHV�ZLOG�SODQWV�LQ�
VRPH�ZD\��$V�FRQVXPHUV��ZH�KDYH�VRPH�SRZHU�WR�LQ�
IOXHQFH�DQG�HQFRXUDJH�FRPSDQLHV�WR�KDYH�PRUH�VXV�
WDLQDEOH�SUDFWLFHV�ZKHQ�LW�FRPHV�WR�ZLOG�SODQW�VSHFLHV��
:H�KDYH�WKH�DELOLW\�WR�TXHVWLRQ�WKH�EUDQGV�ZH�XVH�E\�
DVNLQJ�WKHP�DERXW�WKH�ZLOG�LQJUHGLHQWV�WKH\�XVH��ZKHUH�
WKH\�FRPH�IURP�DQG�KRZ�WKH\�IDFWRU�LQ�VXVWDLQDELOLW\�� 

2QH�RI�WKH�PRVW�EHQHILFLDO�ZD\V�WR�DOORZ�SXSLOV�WR�FRQ�
QHFW�WR�QDWXUH�LV�RI�FRXUVH�IRU�WKHP�WR�EH�LPPHUVHG�LQ�
WKH�QDWXUDO�HQYLURQPHQW�WKURXJK�IDUP�YLVLWV��QDWXUH�
WRXUV��RULHQWHHULQJ�DQG�ZDONV��+RZHYHU��DZDUHQHVV�FDQ�
DOVR�EH�FUHDWHG�LQ�WKH�FODVVURRP�DERXW�KRZ�WKH�QDWXUDO�
ZRUOG�FRQWULEXWHV�WR�WKH�SXSLOV¶�OLYHOLKRRGV��WKHLU�FRPIRUW�
DQG�PXFK�PRUH��2QH�ZD\�RI�GRLQJ�WKLV�LV�E\�HQFRXUDJ�
LQJ�VWXGHQWV�WR�UHDG�WKH�ODEHOV�RI�HYHU\GD\�LWHPV�WKH\�
XVH�DQG�ILQG�ZKLFK�LQJUHGLHQWV�PD\�KDYH�FRPH�IURP�WKH�
ZLOG��6RPH�RI�WKH�NH\�LQJUHGLHQWV�WR�ORRN�RXW�IRU�KDYH�
EHHQ�KLJKOLJKWHG�E\�75$)),&��D�QRQ-JRYHUQPHQWDO�RU�
JDQLVDWLRQ�WKDW�ZRUNV�RQ�ZLOGOLIH�WUDGH�LVVXHV�ZRUOGZLGH��
([SORUH�WKH�µ:LOG�'R]HQ¶�RQ�RXU��,)RXQG:LOG���SDJH� 

 
 

8S�WR�����RI�PHGLFLQDO�DQG�DURPDWLF�SODQWV�LQ�WUDGH�
PD\�EH�ZLOG�FROOHFWHG�DQG�IRU�PRVW�RI�WKHVH�SODQWV�WKHLU�
FRQVHUYDWLRQ�VWDWXV�LV�XQNQRZQ��*URZLQJ�DZDUHQHVV�LQ�
RXU�FRPPXQLWLHV��VFKRROV�DQG�KRPHV�PHDQV�WKDW�ZH�
FDQ�HQFRXUDJH�PRUH�FRPSDQLHV�WR�KDUYHVW�VXVWDLQDEO\�
DQG�EH�DFFRXQWDEOH�IRU�WKH�ZLOG�SODQWV�WKH\�XVH�DQG�VHOO�
LQ�WKHLU�SURGXFWV��7KLV�ZLOO�KHOS�SUHVHUYH�ZLOG�SODQWV�IRU�
JHQHUDWLRQV�WR�FRPH��HQVXULQJ�WKDW�WKH�RIWHQ�YXOQHUDEOH�
SHRSOH�FROOHFWLQJ�DQG�KDUYHVWLQJ�WKHVH�SODQWV�KDYH�WKHLU�
OLYHOLKRRGV�IRU�JHQHUDWLRQV�WR�FRPH��DQG�ZLOO�DOVR�HQVXUH�
WKH�SURWHFWLRQ�RI�WKH�HFRV\VWHPV�DQG�VSHFLHV�ZKLFK�DUH�
UHOLDQW�RQ�ZLOG�SODQWV��� 

$FWLYLWLHV�WR�FRQQHFW�SXSLOV�ZLWK�ZLOG�SODQWV 
7KHUH�DUH�PDQ\�IXQ�HGXFDWLRQDO�DFWLYLWLHV�ZKLFK�FDQ�EH�
XVHG�WR�EXLOG�DQG�GHYHORS�DZDUHQHVV�DERXW�WKH�ZLOG�
SODQWV�ZKLFK�UHODWH�WR�RXU�HYHU\GD\�OLYHV��2QH�ZD\�RI�
GRLQJ�WKLV�LV�E\�DVNLQJ�SXSLOV�WR�VHOHFW�RQH�ZLOG�SODQW�
VSHFLHV�WKDW�LV�XVHG�LQ�D�)DLU:LOG�SURGXFW�LQ�WKH�8.��
3XSLOV�WKHQ�FUHDWH�WKHLU�RZQ�SURMHFWV�DERXW�WKLV�ZLOG�
SODQW�IRFXVLQJ�RQ�WKH�NH\�SRLQWV��WKH���3¶V��� 

3ODQW��:K\�LV�WKH�SODQW�XVHG�LQ�WKLV�SDUWLFXODU�SURGXFW"�
:KDW�LV�WKH�KLVWRU\�RI�WKH�SODQW"�:KLFK�UHJLRQ�GRHV�WKH�
SODQW�RULJLQDWH�IURP�DQG�ZKHUH�KDV�LW�EHHQ�LQWURGXFHG"�
:KDW�DUH�WKH�EHQHILWV�DQG�SRWHQWLDO�SUREOHPV�ZLWK�LQWUR�
GXFLQJ�ZLOG�SODQWV�WR�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG" 

3ODFH��:KHUH�GRHV�WKH�SODQW�FRPH�IURP"�:KDW�KDELWDW�
RU�HQYLURQPHQW�LV�LW�JURZQ�LQ"� 

3HRSOH��:KR�LV�UHVSRQVLEOH�IRU�FROOHFWLRQ�RI�WKH�SODQWV"�
$UH�OLYHOLKRRGV�GHSHQGHQW�RQ�WKH�FROOHFWLRQ�RI�WKLV�
SODQW"�:KDW�VRUW�RI�FRPPXQLWLHV�KDUYHVW�ZLOG�VSHFLHV"�
:KDW�DUH�WKH�VRFLDO�UHSHUFXVVLRQV�RI�WKLV"� 

3URFHVV��+RZ�PDQ\�VWHSV�RU�SURFHVVHV�DUH�LQYROYHG�LQ�
PDNLQJ�WKH�SURGXFW"� 

3ULQFLSOHV��:KDW�DUH�WKH�VRFLDO�DQG�HQYLURQPHQWDO�LV�
VXHV�FRQQHFWHG�ZLWK�WKH�SODQW"�:KDW�DUH�WKH�)DLU:LOG�
SULQFLSOHV�DQG�KRZ�GR�WKH\�FRQWULEXWH�WR�WKH�VXVWDLQDELO�
LW\�RI�WKH�SODQW" 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,QIRUPDWLRQ�RQ�WKH�)DLU:LOG�6WDQGDUG��FHUWLILHG�VSHFLHV��
SURGXFWV�DQG�VLWHV�DURXQG�WKH�ZRUOG�FDQ�EH�IRXQG�RQ�
RXU�ZHEVLWH��VHH�EHORZ���)ROORZ�XV�RQ�VRFLDO�PHGLD�DQG�
YLVLW�WKH�ZHEVLWH�WR�EH�NHSW�XS�WR�GDWH�RQ�SODQV�IRU�WKH�
DQQXDO�)DLU:LOG�:HHN����,W�ZRXOG�EH�JUHDW�WR�VHH�
VFKRROV�SDUWLFLSDWLQJ�LQ�WKLV�RQOLQH�FHOHEUDWLRQ�RI�ZLOG�
SODQWV�DQG�DOO�WKH\�EULQJ�WR�RXU�OLYHV�–�JHW�LQ�WRXFK�WR�
VKDUH�\RXU�LGHDV� 
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.DMDO�'DUVKDQ�3DWHO�LV�DQ�LQGHSHQGHQW�UHVHDUFKHU� 
FXUUHQWO\�YROXQWHHULQJ�ZLWK�WKH�)DLU:LOG�)RXQGDWLRQ�–�D�
QRQ-SURILW�LQLWLDWLYH�ZLWK�WKH�PLVVLRQ�WR�VHFXUH�D�IDLU�DQG�
VXVWDLQDEOH�IXWXUH�IRU�ZLOG�SODQW�UHVRXUFHV�DQG�SHRSOH�� 

0RUH�LQIRUPDWLRQ��IDLUZLOG�RUJ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

$�ILHOG�RI�GDQGHOLRQ��7DUD[DFXP�RIILFLQDOH���7KH�SODQW�KDV�VHYHUDO�FXOLQDU\�
XVHV��DQG�LV�DOVR�XVHG�LQ�KHUEDO�PHGLFLQDO�SURGXFWV��,PDJH��3L[DED\� 

%HDU¶V�*DUOLF��$OOLXP�XUVLQXP��KDUYHVWHG�LQ�+XQJDU\�� 
,PDJH����.LUVWHQ�3DOPH���75$)),&� 

+HUEDO�WHDV�DUH�LQFUHDVLQJ�LQ�SRSXODULW\�–�GLG�\RX�NQRZ�PDQ\�
RI�WKH�LQJUHGLHQWV�XVHG�FRPH�IURP�WKH�ZLOG"�,PDJH��3L[DED\ 



 

 

6HDELUG�PRQLWRULQJ��ZLWQHVVHV�LQ�WKH�ZLOG 
/DXUH�&XJQLqUH��)LRQD�0��-RQHV�	�,JQDFLR��1DFKR��-XDUH]� 

 

 

 

 

 

 

 

 

 

7KH�LVVXH 

7KH�SRODU�UHJLRQV�DUH�LPPHQVHO\�VSHFLDO��EXW�DUH�UDSLGO\�
FKDQJLQJ�GXH�WR�GLUHFW�KXPDQ�GLVWXUEDQFHV��OLNH�ILVKLQJ�
DFWLYLW\�DQG�KDELWDW�GHJUDGDWLRQ��3HQJXLQV�DQG�RWKHU�
VHDELUGV�DUH�NH\�HQYLURQPHQWDO�KHDOWK�LQGLFDWRUV�DV�ZHOO�
DV�WKH�PRVW�WKUHDWHQHG�JURXS�RI�ELUGV�JOREDOO\��1HDU�WKH�
WRS�RI�WKH�IRRG�FKDLQ��DQG�RIWHQ�FRYHULQJ�ODUJH�JHR�
JUDSKLFDO�DUHDV�RYHU�WKHLU�OLIHWLPH��FKDQJHV�LQ�WKHLU�SRS�
XODWLRQV�DUH�OLNHO\�WR�UHIOHFW�FKDQJHV�WR�WKH�ZLGHU�HQYL�
URQPHQW��%XW�WR�XQGHUVWDQG�WKH�WKUHDWV�IDFHG�E\�VHD�
ELUGV��ZH�QHHG�GDWD�RQ�D�KXJH�VFDOH��<HW��PDNLQJ�VHQVH�
RI�WKH�KXJH�GDWD�IORZ�JHQHUDWHG�ZRXOG�EH�LPSUDFWLFDO�IRU�
UHVHDUFKHUV�RQ�WKHLU�RZQ��6R�KRZ�GR�\RX�PRQLWRU�VHD�
ELUGV�DW�D�ODUJH�HQRXJK�VFDOH�WR�PDNH�D�GLIIHUHQFH" 

2XU�YLVLRQ 

:H�DUH�WKH�3RODU�(FRORJ\�DQG�&RQVHUYDWLRQ�UHVHDUFK�
JURXS�DW�WKH�8QLYHUVLW\�RI�2[IRUG��ZKR�ZRUN�RQ�GHYHORS�
LQJ�SURMHFWV�WR�DGGUHVV�WKH�FKDOOHQJHV�UHODWHG�WR�WKH�
PRQLWRULQJ�RI�VHDELUGV��DQG�LQ�WXUQ��WKH�SRODU�UHJLRQV��
3HQJXLQ�:DWFK���ZDV�ODXQFKHG�LQ������WR�WHVW�D�QHZ�
WHFKQLTXH�WKDW�FRPELQHG�UHPRWH�WLPH-ODSVH�FDPHUD�
WHFKQRORJ\�ZLWK�FLWL]HQ�VFLHQFH�DV�D�ZD\�RI�PRQLWRULQJ�
SHQJXLQ�SRSXODWLRQV��)ROORZLQJ�RXU�VXFFHVV��ZH�EURDG�
HQHG�RXU�UHVHDUFK�WR�WKH�QRUWKHUQ�SRODU�UHJLRQ�DQG�RWK�
HU�VHDELUG�VSHFLHV��LQ�������ZLWK�6HDELUG�:DWFK����:KLOH�
WKH�WKUHDWV�WR�VHDELUGV�DUH�VHYHUH�DQG�LQFUHDVLQJ��RXU�
DELOLW\�WR�SURYLGH�QHDU-UHDO�WLPH�GDWD�WR�SROLF\PDNHUV�
DQG�SRWHQWLDOO\�UHYHUVH�WKHVH�WKUHDWV�KDV�QHYHU�EHHQ�
JUHDWHU��KHQFH�WKH�QHHG�IRU�ILHOGZRUN�� 

6WHS����3HQJXLQRORJLVWV�LQ�WKH�ILHOG 

&RQGXFWLQJ�ILHOGZRUN�LQ�UHPRWH�ORFDWLRQV�OLNH�$QWDUFWLFD�
LV�H[WUHPHO\�FKDOOHQJLQJ��:H�DUH�RQO\�DEOH�WR�YLVLW�RQFH�
D�\HDU�DQG�WKH�ULVN�RI�VRPHWKLQJ�JRLQJ�ZURQJ�LV�KLJKHU�
WKDQ�PRVW�SODFHV��7KH�XVH�RI�D�UHPRWH�FDPHUD�QHWZRUN�
PHDQV�WKDW�WKH�GDWD�FRQWLQXHV�WR�EH�FROOHFWHG�ZKHQ�ZH�
DUH�DZD\�� 

7R�IXUWKHU�LPSURYH�RXU�FDSDFLW\�WR�UHOLDEO\�WUDYHO�LQ�WKH�
UHJLRQ��ZH�FROODERUDWH�ZLWK�VHYHUDO�$QWDUFWLF�WRXU�RSHUD�
WRUV��SULPDULO\�4XDUN�([SHGLWLRQV�DQG�&KHHVHPDQ¶V�
(FRORJ\�6DIDULV���:LWK�WKHLU�KHOS��ZH�FDQ�WUDYHO�IDVWHU�
DQG�PRUH�FRQVLVWHQWO\�WR�VLWHV�IURP�\HDU�WR�\HDU��$V�SDUW�
RI�WKHVH�FROODERUDWLRQV��ZH�DOVR�ZRUN�WR�HQJDJH�WKHLU�
SDVVHQJHUV�DERXW�RXU�UHVHDUFK�DQG�WKH�SRODU�UHJLRQV��
2QFH�EDFN�IURP�WKH�ILHOG��WKH�VXSSRUW�RI�WKH�SXEOLF�LV�
FULWLFDO�IRU�RXU�UHVHDUFK��KHQFH�WKH�QHHG�IRU�FLWL]HQ�VFL�
HQFH�� 

6WHS����&LWL]HQ�VFLHQFH 

 

 

 

 

 

 

 

 

 

 

 

 

 

6LQFH�WKH�ODXQFK�RI�RXU�SURMHFW��ZH�KDYH�JDLQHG�RYHU�
�������YROXQWHHUV�DQG�KDYH�FODVVLILHG��WKDQNV�WR�WKHP��
ZHOO�RYHU�D�PLOOLRQ�LPDJHV��LW�LV�DFWXDOO\�RYHU���PLOOLRQ�
LPDJHV��EXW�HDFK�LPDJH�LV�VHHQ�PXOWLSOH�WLPHV�XQWLO�D�
FRQVHQVXV�LV�UHDFKHG���'XULQJ�$SULO�DORQH�WKLV�\HDU��ZH�
VDZ�PRUH�LPDJHV�FRXQWHG�WKDQ�LQ�WKH�SUHYLRXV�WZR�
\HDUV�FRPELQHG��2XU�SURMHFWV�DUH�SDUWLFXODUO\�SRSXODU�LQ�
WKH�FODVVURRP�EXW�DOVR�ZLWK�\RXQJ�DGXOWV�IURP�QHDUO\����
GLIIHUHQW�FRXQWULHV��� 

:KHQ�YROXQWHHUV�ORJ-RQ�WR�RXU�SURMHFW��RQ�WKH�=R�
RQLYHUVH�SODWIRUP��WKH\�DUH�VKRZQ�D�UDQGRP�WLPH-ODSVH�
LPDJH�DQG�DVNHG�WR�µWDJ¶�DQ\�LQGLYLGXDOV�WKH\�VHH�DV�
HLWKHU�DQ�µ$GXOW¶��µ&KLFN¶��µ(JJ¶�RU�µ2WKHU¶��µ2WKHU¶�FRXOG�
UHIHU�WR�DQRWKHU�VSHFLHV�RI�VHDELUG��D�KXPDQ��RU�HYHQ�D�
VKLS�–�WKLV�KHOSV�XV�XQGHUVWDQG�WKH�SHQJXLQV¶�UHODWLRQ�
VKLS�ZLWK�WKHLU�HQYLURQPHQW� 

(DFK�LPDJH�LV�DXWRPDWLFDOO\�VKRZQ�WR�IRXU�YROXQWHHUV��,I�
DQ\�RQH�RI�WKRVH�LGHQWLI\�DQ\WKLQJ�LQ�WKH�LPDJH��LW�LV�
VKRZQ�WR�D�IXUWKHU�VL[�YROXQWHHUV��7KLV�PHDQV�WKDW�LI�
WKHUH�LV�DQ�LQGLYLGXDO�RQ�WKH�LPDJH�WKDW�RQO\�RQH�SHUVRQ�
KDV�PDUNHG��LW�LV�OLNHO\�WR�EH�DQ�HUURU�DQG�LW�FDQ�EH�UH�
PRYHG��7KLV�GDWD�DQDO\VLV�SURFHVV�KDV�SURYHQ�UDSLG�
DQG�DFFXUDWH�DQG�GRHV�QRW�UHTXLUH�D�µWULDO�UXQ¶�IRU�SHRSOH�
WR�EH�DEOH�WR�KHOS��7KLV�DOVR�PHDQV�WKDW�DQ\RQH�FDQ�
KHOS�–�HYHQ�D��-\HDU-ROG�LV�DEOH�WR�WDNH�SDUW� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

%,5'6 

*HQWRR�DQG�6HDOV��,PDJH��)LRQD�0��-RQHV� 

3HQJXLQ�:DWFK��UHPRWH��ZLWQHVVHV��,PDJH��,JQDFLR��1DFKR��-XDUH]� 

&LWL]HQ�VFLHQFH��.LQJ�3HQJXLQV�LQ�6DOLVEXU\�3ODLQ��6RXWK�*HRUJLD��
,PDJH��3HQJXLQ�:DWFK 



 

 

&LWL]HQ�VFLHQFH�LV�D�EULOOLDQW�WZR-ZD\�WKLQJ�–�ZH�JHW�WKH�
EHQHILW�RI�GDWD��DQG�SHRSOH�ILQG�WDNLQJ�SDUW�LQ�RXU�SURMHFW�
DQ�HQULFKLQJ�DQG�HGXFDWLRQDO�H[SHULHQFH�DQG�ORYH�WKH�
IHHOLQJ�RI�µKHOSLQJ�VFLHQFH¶��$QG�ZKR�GRHV�QRW�ORYH�VHH�
LQJ�ZLOG�SHQJXLQ�LPDJHV" 

+RZ�ZH�ZDQW�LW�WR�EH 

 

 

 

 

 

 

 

 

 

 

 

 

 

· :H�ZDQW�WR�LQYROYH�DQG�LQVSLUH�WKH�SXEOLF�DERXW�
VHDELUGV��WKH�OLWWOH�YLVLWHG�SRODU�UHJLRQV�DQG�RXU�
SODQHW�WKURXJK�HQJDJHPHQW�DQG�HGXFDWLRQ� 

· :H�ZDQW�WR�KDUQHVV�QHZ�WHFKQRORJLHV�WR�PDNH�
FRQVHUYDWLRQ�VFLHQFH�VROXWLRQV�HDVLO\�DFFHVVLEOH�
DQG�HIILFLHQW� 

· :H�DLP�WR�VKDUH�RXU�PRQLWRULQJ�DQG�GDWD�DQDO\VLV�
WHFKQLTXHV�–�ZKLFK�IDFLOLWDWH�PRQLWRULQJ�RQ�D�
ODUJH�VFDOH�DW�KLJK�UHVROXWLRQ�–�ZLWK�RWKHU�UH�
VHDUFKHUV�WR�ERRVW�VHDELUG�FRQVHUYDWLRQ�JOREDOO\� 

· :H�ZDQW�RXU�UHVHDUFK�WR�KDYH�D�UHDO-ZRUOG�LPSDFW�
E\�KHOSLQJ�FRQVHUYH�VHDELUGV�LQ�WKH�SRODU�UHJLRQV�
XVLQJ�WKH�PRVW�UREXVW�DQG�WHVWHG�GDWD�DYDLODEOH� 

· 8OWLPDWHO\��ZH�ZDQW�RXU�SRODU�UHJLRQV�WR�EH�
KHDOWK\�DQG�UHVLOLHQW� 

6XPPDU\�RI�RXU�UHVHDUFK��WLQ\XUO�FRP���YZ�I���
�SURGXFHG�LQ�SDUWQHUVKLS�ZLWK�2[IRUG�6SDUNV�E\�6FULEH�
ULD�DQLPDWLRQ�WHDP�� 

««««««««««««««� 

/DXUH�&XJQLqUH��)LRQD�0��-RQHV�DQG�,JQDFLR��1DFKR��
-XDUH]�DUH�SDUW�RI�WKH�3HQJXLQ�:DWFK�WHDP�DW�WKH� 
8QLYHUVLW\�RI�2[IRUG�� 

0RUH�LQIRUPDWLRQ��SHQJXLQZDWFK�RUJ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

.LQJ�3HQJXLQ�FRORQ\�LQ�6DOLVEXU\�3ODLQ��6RXWK�*HRUJLD�� 
,PDJH��,JQDFLR��1DFKR��-XDUH]� 

0$5,1( &HWDFHDQ�UHVHDUFK�DQG�UHVFXH 
/HHVD�3UDWW�	�-RROV�)DUUHOO 

,Q�������VL[W\-WZR�)DOVH�.LOOHU�:KDOHV�>D�VSHFLHV�RI�GRO�
SKLQ��3VHXGRUFD�FUDVVLGHQV@�VWUDQGHG�DW�&URZG\�+HDG�
RQ�WKH�QRUWK�FRDVW�RI�1HZ�6RXWK�:DOHV��7KH�ZKDOHV�
ZHUH�EHLQJ�WKURZQ�DURXQG�DQG�EDVKHG�WR�GHDWK�RQ�WKH�
URFNV�E\�WKH�VXUI��ZLWK�UHVFXHUV�VWUXJJOLQJ�LQ�WKH�DSSDO�
OLQJ�FRQGLWLRQV��7DNLQJ�PDWWHUV�LQWR�KLV�RZQ�KDQGV��D�
ORFDO�YLVLRQDU\�GHFLGHG�WR�WDNH�RQH�RI�WKH�ZKDOHV�RQ�WKH�
EDFN�RI�D�WUXFN�WR�WKH�VKHOWHUHG�ILVKLQJ�SRUW�RQ�WKH�RWKHU�
VLGH�RI�WKH�KHDGODQG�DERXW�D�NLORPHWUH�DZD\��ZKHUH�KH�
ZRXOG�QXUVH�LW�EDFN�WR�KHDOWK��7KLV�ZDV�VR�VXFFHVVIXO�
WKDW�WKH�RUGHU�ZDV�JLYHQ�WR�WUDQVSRUW�DOO�WKH�VXUYLYLQJ�
DQLPDOV�DFURVV�WR�WKH�SRUW��7KDW�GHFLVLRQ�KHOSHG�VDYH�D�
IXUWKHU����ZKDOHV�DW�WKDW�LQFLGHQW��1R�ORQJHU�ZRXOG�
VWUDQGHG�DQLPDOV�EH�GRRPHG�WR�GLH�� 

)ROORZLQJ�WKLV�HYHQW��255&$��2UJDQLVDWLRQ�IRU�WKH�5HV�
FXH�DQG�5HVHDUFK�RI�&HWDFHDQV�LQ�$XVWUDOLD��ZDV�
IRUPHG�LQ�WKH�1RYHPEHU�RI������E\�D�JURXS�RI�YROXQ�
WHHUV�ZKR�ZDQWHG�WR�PDNH�D�GLIIHUHQFH�LQ�WKHVH�XQSUH�
GLFWDEOH�HYHQWV�� �  

���\HDUV�RQ��255&$�LV�D�JURZLQJ��PXOWL�VWDWH��YROXQWHHU�
WHDP�ZKRVH�SULPDU\�IRFXV�FRQWLQXHV�WR�EH�WKH�UHVFXH��
SUHVHUYDWLRQ��FRQVHUYDWLRQ�DQG�ZHOIDUH�RI�ZKDOHV��GRO�
SKLQV��VHDOV�DQG�GXJRQJV�LQ�$XVWUDOLDQ�ZDWHUV� 

8QLTXHO\��255&$�LV�WKH�RQO\�YROXQWHHU�PDULQH�PDPPDO�
UHVFXH�JURXS�OLFHQVHG�E\�WKH�1DWLRQDO�3DUNV�DQG�:LOG�
OLIH�6HUYLFH��13:6��WR�GR�WKH�ZRUN�ZH�GR��2XU�PHPEHU�
QHWZRUN�HQDEOHV�XV�WR�DWWHQG�UHVFXH�LQFLGHQWV�UDQJLQJ�
IURP�VLQJOH�WR�PXOWL�DQLPDO�LQFLGHQWV�DFURVV�SRSXODU�DQG�
VRPHWLPHV�YHU\�UHPRWH�DQG�YDVW�VWUHWFKHV�RI�FRDVWOLQH�
DURXQG�$XVWUDOLD�� 

$FURVV�WKH�ZLQWHU�PRQWKV��255&$�RIWHQ�VHHV�D�VSLNH�LQ�
VHDO�QXPEHUV�KDXOLQJ�RXW��7KLV�FRLQFLGHV�ZLWK�WKH�0LQ�
NH��+XPSEDFN�DQG�6RXWKHUQ�5LJKW�ZKDOH�QRUWKHUO\�PL�
JUDWLRQ��,Q�UHFHQW�\HDUV��ZH�KDYH�DOVR�VHHQ�DQ�LQFUHDVH� 

LQ�WKH�QXPEHU�RI�ZKDOH�HQWDQJOHPHQWV�ZKLFK�KDV�LQ�
FUHDVHG�WKH�QXPEHU�RI�FDOOV�LQWR�RXU�255&$�5HVFXH�
+RWOLQH��7KH�FRRUGLQDWHG�PDQDJHPHQW�RI�WKH�PDQ\�LQFL�
GHQWV�RYHU�WKLV�SHULRG�FDQ�EH�LPPHQVH�DQG�ZH�DUH�
JUDWHIXO�WR�KDYH�VXFK�D�GHGLFDWHG�DQG�H[SHULHQFHG�WHDP�
RI�YROXQWHHUV�UHDG\�WR�KHOS�WKH�PDULQH�PDPPDOV�WKDW�
IUHTXHQW�RXU�ZDWHUV�DQG�RXU�FRDVWOLQHV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

-XVW�DQRWKHU�UHVFXH�WUDLQLQJ�GD\« 

:KLOVW�KRVWLQJ�DQ�255&$�5HVFXH�7UDLQLQJ�:RUNVKRS�
EDFN�LQ�)HEUXDU\������DW�.XUQHOO�LQ�VRXWK�6\GQH\��WKH�
255&$�5HVFXH�+RWOLQH�UHFHLYHG�DQ�LQFLGHQW�FDOO�VWDWLQJ�
WKHUH�ZDV�D�EDE\�2UFD�VWUDQGHG�LQ�.XUQHOO��$V�LW�WXUQHG�
RXW��LW�ZDV�D�5LVVR¶V�'ROSKLQ�FDOI�ZKLFK�KDG�VWUDQGHG�
DQG�ZDV�VWLOO�DOLYH��7KH�255&$�WUDLQLQJ�WHDP�DQG����RI�
LWV�QHZHVW�UHVFXH�PHPEHUV��SOXV���13:6�VWDII�ZKR�KDG 

$�FHWDFHDQ�UHVFXH�WUDLQLQJ�ZRUNVKRS��,PDJH��255&$ 



 

 

7KH�WDNHRXW« 

1R�RQH�FRXOG�KDYH�IRUHVHHQ�WKLV�HYHQW�KDSSHQLQJ�RQ�DQ�
255&$�UHVFXH�WUDLQLQJ�GD\��OHW�DORQH�ZLWKLQ���PLQXWHV�
IURP�WKH�ZRUNVKRS«�7KH�IHHGEDFN�DQG�WDNHRXW�IURP�
WKH�QHZHVW�UHFUXLWV�ZDV�WKDW�WKLV�SUDFWLFDO�KDQGV�RQ�H[�
SHULHQFH�UHLQIRUFHG�DOO�WKH�VNLOOV�OHDUQW�WKURXJKRXW�WKH�
YDOXDEOH�GD\-ORQJ�WUDLQLQJ�ZRUNVKRS��,W�WUXO\�ZDV�DQ�LQLWL�
DWLRQ�LQWR�WKH�ZRQGHUIXO�ZRUN�WKH�255&$�WHDP�KDV�SUR�
YLGHG�RXU�FRDVWDO�FRPPXQLWLHV�IRU�WKH�ODVW����\HDUV����
DQG�ZLOO�FRQWLQXH�WR�ORQJ�LQWR�WKH�IXWXUH� 

««««««««««««««� 

/HHVD�3UDWW�LV�3UHVLGHQW�DQG�-RROV�)DUUHOO�9LFH� 
3UHVLGHQW�RI�25&&$�,QF� 

&RQWDFW��RUUFD#RUUFD�RUJ�DX 

0RUH�LQIRUPDWLRQ��RUUFD�RUJ�DX 

DOVR�MXVW�EHHQ�WUDLQHG�E\�255&$��ZHUH�GLUHFWO\�SXW�LQWR�
DFWLRQ��$�FRQYR\�RI�YHKLFOHV�WUDYHOOHG�WKH���PLQXWHV�
GRZQ�WKH��:'�EHDFK�WR�DVVHVV�WKH�VLWXDWLRQ�DQG�VWDUW�
WKH�UHKDELOLWDWLRQ�SURFHVV�� 

$�PXOWL-DJHQF\��WHDP�HIIRUW« 
7KH�255&$�UHVFXH�PHPEHUV�ZLWK�WKH�KHOS�RI�13:6�
VWDII�DQG�ORFDO�6XUI�/LIH�6DYLQJ�&OXE�PHPEHUV�VHDUFKHG�
WKH�DUHD�IRU�WKH�\RXQJ�GROSKLQ¶V�PRWKHU��7RJHWKHU�WKH\�
GLG�HYHU\WKLQJ�WKH\�FRXOG��LQ�WU\LQJ�DQG�GHWHULRUDWLQJ�
FRQGLWLRQV��WR�VXSSRUW�WKLV�YHU\�\RXQJ�DQLPDO��8QIRUWX�
QDWHO\��DV�LW�ZDV�PLON�GHSHQGHQW��WKH�GHFLVLRQ�ZDV�PDGH�
LQ�FRQMXQFWLRQ�ZLWK�VHQLRU�YHWV�IURP�WKH�7DURQJD�:LOGOLIH�
+RVSLWDO�DQG�'ROSKLQ�0DULQH�&RQVHUYDWLRQ�3DUN�WKDW�
XQIRUWXQDWHO\�WKLV�OLWWOH�FDOI�ZDV�XQDEOH�WR�EH�VDYHG�� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

&216(59$7,21�('8&$7,21 

%URDGHQLQJ�KRUL]RQV�LQ�FRQVHUYDWLRQ�HGXFDWLRQ 
1LNNL�%XUWRQ�0DOORWW 

7KH�UHPLW�RI�D�FRQVHUYDWLRQ�HGXFDWRU�LV�WR�FRQQHFW�DXGL�
HQFHV�ZLWK�WKH�QDWXUDO�ZRUOG�DQG�HQFRXUDJH�WKH�XSWDNH�
RI�SRVLWLYH�HQYLURQPHQWDO�EHKDYLRUV��$W�.QRZVOH\�6DIDUL��
ZH�DUH�ORRNLQJ�WR�DFKLHYH�WKLV�PRUH�EURDGO\�LQ�RXU�FRP�
PXQLW\� 

7ZR�DSSURDFKHV�KDYH�EHHQ�H[SORUHG�� 

ϭ͘ $Q�LQWHJUDWHG�DSSURDFK�WR�QDWXUH��KHDOWK�DQG� 
ZHOOEHLQJ 

�� )UDPLQJ�FRQVHUYDWLRQ�WKURXJK�WKH�PHGLXP�RI�DUW 

7KH�UDWLRQDOH�LV�URRWHG�LQ�WKH�FRQFHSW�WKDW�WKH�FRQVHUYD�
WLRQ�FRQYHUVDWLRQ�VKRXOG�QRW�WDNH�SODFH�LQ�D�YDFXXP��
FDULQJ�IRU�RXU�SODQHW�VKRXOG�QRW�EH�D�VLOR�IURP�WKH�UHVW�RI�
PRGHUQ�OLIH��EXW�UDWKHU�VKRXOG�EH�LQWHJUDWHG�DV�D�KDELW��D�
VWDQGDUG�DQG�D�VRFLDO�QRUP��$V�HGXFDWRUV��LW�LV�HVSHFLDO�
O\�LPSRUWDQW�WR�UHFRJQL]H�DQG�XQGHUVWDQG�WKDW�HQYLURQ�
PHQWDO�PHVVDJLQJ�LQ�LWV�SXUHVW�IRUP�ZLOO�QRW�HQJDJH�
HYHU\RQH��DQG�WKHUHIRUH�XVLQJ�RWKHU�KRRNV�DQG�WHFK�
QLTXHV�WR�UHDFK�DXGLHQFHV�VKRXOG�EH�SRVLWLYHO\�H[�
SORUHG��7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�IRU�WKH�]RRORJLFDO�
VHFWRU��:H�ORRN�WR�RXU�FROOHDJXHV�LQ�WKH�PXVHXP�ZRUOG�
ZKHUH�WKH\�KDYH�DOUHDG\�PDGH�WKHLU�PDUN��0XVHXPV�
$VVRFLDWLRQ����������SXEOLVKLQJ�DQ�HQWLUH�VWUDWHJ\�IRU�WKH�
LQWHJUDWLRQ�RI�KHDOWK�DQG�ZLGHU�VRFLDO�YDOXH�LQWR�LWV�PHP�
EHUV¶�SURJUDPPLQJ��=RRORJLFDO�FROOHFWLRQV�FDQ�DQG�
VKRXOG�KDYH�VRFLDO�LPSDFW�DQG�GLYHUVLI\�EH\RQG�WKHLU�
FRQYHQWLRQDO�UHPLW�RI�FRQVHUYLQJ�VSHFLHV��.QRZVOH\�6D�
IDUL�KDV�GHYHORSHG�SURJUDPV�ZLWK�QHZ�DSSURDFKHV�–�WKH�
RXWFRPHV�RI�ZKLFK�DUH�RXWOLQHG�KHUH�� 

$Q�LQWHJUDWHG�DSSURDFK�WR�QDWXUH��KHDOWK�DQG� 
ZHOOEHLQJ 
3HOOHWLHU�	�6KDUS����������LQ�D�UHYLHZ�RI�HIIHFWLYH�EHKDY�
LRXU�FKDQJH�PRGHOV�VXJJHVWHG�WKHUH�WR�EH�PRUH�VXF�
FHVV�ZKHQ�PHVVDJHV�VHUYH�LQWULQVLF�JRDOV��VXFK�DV�
KHDOWK�DQG�ZHOOEHLQJ��DV�RSSRVHG�WR�H[WULQVLF�JRDOV��H�J��
VDYLQJ�PRQH\��FRPIRUW���7KH�8QLWHG�1DWLRQV������
$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�DOVR�UHFRJQLVHV�
WKH�QHHG�IRU�LQWHJUDWLRQ�³HQGLQJ�SRYHUW\�DQG�RWKHU�GHSUL�
YDWLRQV�PXVW�JR�KDQG�LQ�KDQG�ZLWK�VWUDWHJLHV�ZKLFK�LP�
SURYH�KHDOWK�DQG�HGXFDWLRQ«�$OO�ZKLOVW�WDFNOLQJ�FOLPDWH�
FKDQJH�DQG�ZRUNLQJ�WR�SURPRWH�RXU�RFHDQV�DQG�IRU�
HVWV´��81�����������0HUJLQJ�WKH�FRQYHUVDWLRQV�RI�KHDOWK�
DQG�WKH�HQYLURQPHQW�LV�WKHUHIRUH�ZRUWK�H[SORUDWLRQ�� 

:LWKLQ�WKH�8.�DQG�LQ�WKH�.QRZVOH\�ORFDOLW\��SRRU�PHQWDO�
DQG�SK\VLFDO�KHDOWK�DUH�ZLGHVSUHDG��2QH�LQ�IRXU�SHRSOH�
ZLOO�H[SHULHQFH�D�PHQWDO�KHDOWK�SUREOHP��0,1'����������
DQG�����RI�DGXOWV�DUH�FODVVHG�DV�RYHUZHLJKW��/LIHVW\OHV�
7HDP�DQG�1+6�'LJLWDO�����������7KH�&RYLG-���SDQGHP�
LF�RQO\�H[DFHUEDWLQJ�WKLV�KHDOWK�FULVLV�� 

0RUHRYHU��WKH�LPSDFWV�RI�QDWXUH�RQ�KHDOWK��DQG�SHUVRQDO�
GHYHORSPHQW��DUH�EHFRPLQJ�PRUH�ZHOO�GRFXPHQWHG��
%DUWRQ�	�3UHWW\����������UHYLHZHG����VWXGLHV�RQ�H[HU�
FLVLQJ�LQ�QDWXUH�DQG�IRXQG�WKH\�DOO�GHPRQVWUDWHG�SDUWLFL�
SDQWV�KDG�LQFUHDVHG�PRRG�DQG�VHOI-HVWHHP��:KLWH�HW�DO�
���������IRXQG�WKDW�VSHQGLQJ�WZR�KRXUV�D�ZHHN�LQ�QDWXUH�
KDG�SRVLWLYH�HIIHFWV�RQ�RYHUDOO�KHDOWK�DQG�ZHOOEHLQJ�DQG�
2¶%ULHQ�	�0XUUD\����������GHPRQVWUDWHG�WKH�PXOWLIDFHW�
HG�LPSDFW�RI�IRUHVW�VFKRRO�RQ�FKLOGUHQ�ZLWK�EHQHILWV�LQ�
FOXGLQJ�LPSURYHG�FRQILGHQFH�DQG�VRFLDO�VNLOOV��6XFK�HYL�
GHQFH�KDV�OHG�WR�D�ULVH�LQ�WKH�8.��DQG�JOREDOO\��RI�VRFLDO�
SUHVFULELQJ��QRQFOLQLFDO�WUHDWPHQWV�ZKLFK�WDNH�D�PRUH�
KROLVWLF�DSSURDFK�WR�KHDOWK��(ZEDQN�����������,QVWHDG�RI�
PHGLFDWLRQ��SDWLHQWV�DUH�SUHVFULEHG�DQ�H[HUFLVH�FODVV�RU�
WLPH�LQ�D�ERWDQLFDO�JDUGHQ��7KHUH�LV��KRZHYHU��OLWWOH�LQ�
YROYHPHQW�\HW�RI�WKH�]RRORJLFDO�VHFWRU�LQ�WKLV�DUHQD�GH�
VSLWH�WKH�LQFOXVLRQ�RI�VLVWHU�YHQXHV�VXFK�DV�SDUNV��
ZRRGODQGV�DQG�EHDFKHV�� 

 

µ0RYH�/LNH�0H¶��DQLPDO-LQVSLUHG�3(��,PDJH��.QRZVOH\�6DIDUL 



 

 

WKH�WKHPHV�VKH�WRRN�IURP�WKH�VDIDUL��%HKLQG�WKH�6FHQHV�
DQG�5HIXJH�DQG�3HUVSHFWLYH��3DWULFLD�0F'RQDOG�LV�D�
PXOWL-GLVFLSOLQDU\�DUWLVW�ZKR�SURGXFHG�SULQWV�RI�ZROYHV��
VHD�OLRQV�DQG�JLUDIIHV� 

)UDPLQJ�WKH�FUHDWLYH�SURFHVV��HGXFDWRUV�IURP�WKH�VDIDUL�
DOVR�GHOLYHUHG�YLUWXDO�FRQWHQW�WR�JLYH�FRQWH[W�WR�WKH�VHV�
VLRQV� H[SORULQJ� WKH� ELRORJ\�� KDELWDWV� DQG� FRQVHUYDWLRQ�
VWDWXV�RI�WKH�DQLPDOV�RQ�ZKLFK�WKH�DUWLVWV�IRFXVHG�� 

2YHU������VFKRRO�FKLOGUHQ�YLHZHG�WKH�VHVVLRQV��6RPH�
RI�ZKLFK�DOVR�VXEPLWWHG�WKHLU�RZQ�DUWZRUNV�LQVSLUHG�E\�
WKH�VHVVLRQV�� 

$OO�WHDFKHUV�DJUHHG�RU�VWURQJO\�DJUHHG�WKDW�� 

· 7KH�FKLOGUHQ�OHDUQW�DERXW�QDWXUH� 
· 7KH�FKLOGUHQ�OHDUQW�DERXW�DUW 
· 7KH�FKLOGUHQ�KDG�DQ�LQVLJKW�LQWR�WKH�DUW�ZRUOG�QRW�

QRUPDOO\�SRVVLEOH� 
· 7KH�FKLOGUHQ�KDV�DQ�LQVLJKW�LQWR�WKH�VDIDUL�SDUN�

QRW�QRUPDOO\�SRVVLEOH� 

6XJJHVWLQJ�WKDW�WKH�YDOXH�DQG�OLQN�WR�WKH�DUW�FXUULFXOXP�
ZDV�DV�VWURQJ�DV�WR�WKH�VFLHQFH�� 

&RQFOXVLRQV� 
7KH�UHVXOWV�DQG�IHHGEDFN�IURP�ERWK�SURJUDPPHV�LQGL�
FDWHG�D�SRVLWLYH�VWDUW�IRU�WKH�GLYHUVLILFDWLRQ�RI�WKH�VDIDUL¶V�
HGXFDWLRQ�SURJUDPPLQJ��� 

7KH�ORFDO�UHSXWDWLRQ�RI�.QRZVOH\�6DIDUL�FRPELQHG�ZLWK�
WKH�QRYHOW\�DVSHFW�FRQWULEXWHG�WR�ERWK�LQLWLDWLYHV�JHWWLQJ�
VWDUWHG�� 

$�VHFRQG�µ0RYH�/LNH�0H¶�SURJUDPPH�ZDV�ODXQFKHG�LQ�
0DUFK�������7KH�µ([SHGLWLRQ�([HUFLVH¶�YHUVLRQ�VHHNV�WR�
GHHSHQ�SDUWLFLSDQW�NQRZOHGJH�RI�WKH�HIIHFWV�RI�KDELWDW�
ORVV�DORQJ�ZLWK�WKH�RULJLQDO�REMHFWLYH�RI�LPSURYLQJ�SHU�
FHSWLRQ�DQG�HQMR\PHQW�RI�H[HUFLVH��7KLV�LV�FXUUHQWO\�
SDXVHG�GXH�WR�&RYLG–���EXW�LV�H[SHFWHG�WR�EH�UHVWDUWHG�
LQ�1RYHPEHU�������� 

.QRZVOH\�6DIDUL�DQG�.LUNE\�*DOOHU\�DUH�LQ�RQJRLQJ�GLV�
FXVVLRQV�DERXW�QH[W�VWHSV��ZLWK�DQ�LQ-SHUVRQ�H[KLELWLRQ�
RI�WKH�DUW�ZRUNV�SURGXFHG�IURP�WKH�SURMHFW�EHLQJ�H[�
SORUHG�� 

7R�H[SDQG�PRUH�ZLGHO\��FDUHIXO�FRPPXQLFDWLRQ�QHHGV�
WR�EH�FRQVLGHUHG�LQ�RUGHU�WKDW�WKH�SURJUDPPHV�GR�QRW�
MDU�ZLWK�WKH�UHSXWDWLRQ�DQG�FRUH�UHPLW�RI�WKH�]RR�DQG�WKDW�
ZH�FRQWLQXH�WR�GHPRQVWUDWH�KRZ�QDWXUH�LV�LQWHJUDO�WR�
HDFK�SURJUDPPH�� 

2XU�SURJUDPPHV�GR�VXJJHVW�WKRXJK�WKDW�LW�LV�EHQHILFLDO�
IRU�]RR�HGXFDWRUV�WR�µWKLQN�RXWVLGH�WKH�ER[¶�ZKHQ�SUR�
JUDPPLQJ��5H-IUDPLQJ�RXU�RIIHULQJ�DQG�EURDGHQLQJ�WKH�
KRUL]RQV�RI�RXU�DXGLHQFHV�JLYHV�XV�D�VWURQJHU�YRLFH�LQ�
WKH�FRQVHUYDWLRQ�FRQYHUVDWLRQ�ZKLFK��DORQJVLGH�HYROYLQJ�
WKH�UHPLW�RI�]RRV��DOVR�VWUHQJWKHQV�WKH�RGGV�LQ�IDYRXU�RI�
QDWXUH�FRQQHFWHGQHVV�DQG�D�VXVWDLQDEOH�IXWXUH�� 

««««««««««««««� 

1LNNL�%XUWRQ�0DOORWW�KDV����\HDUV¶�H[SHULHQFH�LQ�&RQ�
VHUYDWLRQ�(GXFDWLRQ��&XUUHQWO\�LQ�SRVW�DV�+HDG�RI�/HDUQ�
LQJ� DQG� 'LVFRYHU\� DW� .QRZVOH\� 6DIDUL� QHDU� /LYHUSRRO��
1LNNL� LV�&R-9LFH�&KDLU�RI� WKH�%,$=$�&(�FRPPLWWHH�DQG�
D�FRPPXQLW\�JRYHUQRU�DW���ORFDO�SULPDU\�VFKRROV�DQG���
ORFDO�VHFRQGDU\��6KH�KROGV�TXDOLILFDWLRQV� IURP� WKH�8QL�
YHUVLW\�RI�&DPEULGJH��(GLQEXUJK�DQG�/LYHUSRRO�� 

0RUH�LQIRUPDWLRQ��NQRZVOH\VDIDULH[SHULHQFH�FR�XN�
HGXFDWLRQ 

µ0RYH�/LNH�0H¶ 

µ0RYH�/LNH�0H¶�LV�D�RQH-KRXU�DQLPDO�LQVSLUHG�SK\VLFDO�
HGXFDWLRQ�OHVVRQ��6HVVLRQV�ZHUH�DYDLODEOH�WR�ERRN�IRU�D�
�-ZHHN�SHULRG�GXULQJ�2FWREHU�������IRU�DJHV���WR����DW�
VFKRROV�ZLWKLQ����PLOHV�RI�WKH�VDIDUL�������FKLOGUHQ�IURP�
���VFKRROV�WRRN�SDUW�DFURVV����ZRUNVKRSV� 

7KH�ZRUNVKRS�ZDV�GHOLYHUHG�LQ�WKH�VFKRRO�KDOO�RU�RXW�
VLGH��ZLWK�QR�HTXLSPHQW�DQG�WKH�FKLOGUHQ�LQ�WKHLU�VSRUWV�
NLW��(DFK�VHVVLRQ�ODVWLQJ�DURXQG����PLQXWHV�LQFOXGLQJ�D�
ZDUP-XS�DQG�FRRO�GRZQ�� 

*XLGHG�E\�WKH�HGXFDWRUV��WKH�FKLOGUHQ�LPLWDWHG�GLIIHUHQW�
DFWLRQV�RI�DQLPDOV�LQFOXGLQJ�FRQVLGHULQJ�VSHHG��XVH�RI�
ERG\�SDUWV�DQG�VW\OH�RI�PRYHPHQW��6FHQDULRV�ZHUH�DOVR�
FUHDWHG�VXFK�DV�WKH�VXGGHQ�DSSHDUDQFH�RI�D�SUHGDWRU�
DQG�WKH�QHHG�WR�HVFDSH�WR�FRYHU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

$OO�WHDFKHUV�ZHUH�SURYLGHG�ZLWK�D�IHHGEDFN�IRUP�DW�WKH�
HQG�RI�WKH�OHVVRQ��&RPPHQWV�ZHUH�SRVLWLYH� 

³7KH�FKLOGUHQ�ORYHG�LW��5HDOO\�JRRG�EDODQFH�EHWZHHQ�
H[HUFLVLQJ�DQG�NQRZOHGJH�RI�WKH�DQLPDOV�´ 

–�3DUN�9LHZ�$FDGHP\ 

³7KH�FKLOGUHQ�KDYH��VLQFH��EHHQ�SUHWHQGLQJ�WR�EH�DQL�
PDOV�LQ�WKH�SOD\JURXQG�´� 
–�6W�/HR¶V�3ULPDU\� 

7HDFKHU�VXUYH\�UHVSRQVHV�VKRZHG�WKDW�����RI�WHDFK�
HUV�VWURQJO\�DJUHHG�ZLWK�WKH�VWDWHPHQW�³'R�\RX�WKLQN�WKH�
VHVVLRQV�ZHUH�JRRG�IRU�WKH�RYHUDOO�ZHOOEHLQJ�RI�WKH�FKLO�
GUHQ"¶´�DQG�����VWURQJO\�DJUHHG�WKH\�KDG�KDG�D�SRVL�
WLYH�HIIHFW�RQ�WKH�FKLOGUHQ¶V�SHUFHSWLRQ�RI�H[HUFLVH� 

µ$UW�LQ�WKH�3DUN¶ 

:RUNLQJ�LQ�FROODERUDWLRQ�ZLWK�
.LUNE\�*DOOHU\��µ$UW�LQ�WKH�
3DUN¶�VDZ�D�JURXS�RI�DUWLVWV�
FUHDWH�ZRUN�LQVSLUHG�E\�WKH�
DQLPDOV��HQYLURQPHQW��DQG�
FRQVHUYDWLRQ�RXWSXWV�RI�WKH�
VDIDUL��(DFK�DUWLVW�WKHQ�UHF�
RUGHG�WKHLU�DUWLVWLF�MRXUQH\��
7KHVH�ZHUH�SXW�WRJHWKHU�LQ�D�
VHULHV�RI�ILOPV�IRU�VFKRROV�
ZKR�FRXOG�ZDWFK�WKH�FUHDWLYH�
SURFHVV�DQG�WRR�EH�LQVSLUHG�
E\�WKH�QDWXUDO�ZRUOG�� 

-RKDQQD�5RELQVRQ� LV�D� ORFDO�
DXWKRU� ZKR� ZURWH� WZR� VKRUW�
VWRULHV�DQG�D�SRHP�EDVHG�RQ� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

&KLOGUHQ�SUHWHQGLQJ�WR�EH�SUHGDWRUV�LQ�µ0RYH�/LNH�0H¶�� 
,PDJH��.QRZVOH\�6DIDUL 

,PDJH��3DWULFLD�0F'RQDOG 



 

 

7KH�(DUWK�0XVHXP��DQ�H[SHULPHQW�LQ�JOREDO�FLWL]HQ�OHDUQLQJ 
-DQHW�2ZHQ 

7KH�(DUWK�0XVHXP�LV�DQ�H[SHULPHQWDO�QRW-IRU-SURILW� 
HQWHUSULVH�ZLWK�D�YLVLRQ�WR�FUHDWH�D�YLUWXDO�OHDUQLQJ� 
UHVRXUFH�ZKLFK�FDQ�EH�XVHG�LQ�HYHU\�KRPH��FODVVURRP��
PXVHXP�DQG�SODFH��VKDULQJ�DQG�FRQQHFWLQJ�WKH�ZRUOG¶V�
FXOWXUDO�DQG�QDWXUDO�KHULWDJH�ZLWK�SHRSOH�DQG�SODFHV��
HPSRZHULQJ�XV�WR�XQGHUVWDQG�HDFK�RWKHU�DQG�ORRN�DIWHU�
WKH�SODQHW�EHWWHU� 

:H�PDNH�GLJLWDO�LQWHUDFWLYH�PDSV�ZLWK�KHULWDJH�WUHDV�
XUHV�DQG�WKHLU�DVVRFLDWHG�VWRULHV�OLQNLQJ�EDFN�WR�WKH�
FRPPXQLWLHV�DQG�JHRJUDSKLHV�IRU�ZKLFK�WKH\�KDYH�
PHDQLQJ�LQ�WKH�SUHVHQW��7KURXJK�HODERUDWLQJ�RQ�FRQQHF�
WLRQV�EHWZHHQ�VWRULHV�DQG�SODFHV��ZH�DLP�WR�LQVSLUH�
OHDUQLQJ�DERXW�JOREDO�FLWL]HQVKLS�LQ�VXSSRUW�RI�WKH�8QLWHG�
1DWLRQV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V�� 

)RU�H[DPSOH��ZH�KDYH�EHHQ�ZRUNLQJ�ZLWK�*RVSRUW�DQG�
)DUHKDP�0XOWL-$FDGHP\�7UXVW���WR�GHYHORS�D�OHDUQLQJ�
UHVRXUFH�DERXW�:RUOG�:DU�����WKDW�LQVSLUHV�\RXQJ�VWX�
GHQWV�WR�UHIOHFW�RQ�WKH�WUXO\�JOREDO�QDWXUH�RI�WKLV�FRQIOLFW�
DQG�LWV�LPSDFW�RQ�SHUVRQDO�OLYHV��7KH�LGHD�LV�WKDW�LW�FDQ�
EH�FRPELQHG�ZLWK�ORFDO�::��KLVWRU\�VHVVLRQV�WR�SURYLGH�
D�JOREDO�FRQWH[W��DQG�XVHG�LQ�WKH�FODVVURRP�WR�VXSSRUW�
HGXFDWLRQDO�DFWLYLWLHV�IRU�KLVWRU\��JHRJUDSK\��VRFLDO�DF�
WLRQ�DQG�FURVV-FXUULFXODU�WHDFKLQJ��,Q�GRLQJ�VR��LW�KHOSV�
VXSSRUW�OHDUQLQJ�DURXQG�81�6'*V�����3HDFH��-XVWLFH�	�
6WURQJ�,QVWLWXWLRQV�DQG�����5HGXFHG�,QHTXDOLWLHV� 

 

:H�KDYH�DOVR�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�WKH�H[FHOOHQW�
)UDJPHQWV�RI�+RSH���FKDULW\�ZKLFK�ZRUNV�WR�SURWHFW�DQG�
FRQVHUYH�WKH�%HOL]H�&RUDO�5HHI�6\VWHP�:RUOG�+HULWDJH�
6LWH��%\�PDSSLQJ�YLGHR�IRRWDJH�WDNHQ�DW�YDULRXV�ORFD�
WLRQV�DQG�OLQNLQJ�ZLWK�QHZ�DQG�H[LVWLQJ�OHDUQLQJ�PDWHUL�
DOV�PDGH�E\�)UDJPHQWV�RI�+RSH�DQG�7KH�(DUWK�0XVH�
XP��ZH�KDYH�FUHDWHG�D�UHVRXUFH���WKDW�SURYLGHV�D�FDVH�
VWXG\�RQ�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�RQ�HQYLURQPHQW�� 

7KLV�KHOSV�VXSSRUW�D�QXPEHU�RI�81�6'*V��LQFOXGLQJ�����
&OLPDWH�$FWLRQ�DQG�����5HVSRQVLEOH�&RQVXPSWLRQ�	�
3URGXFWLRQ� 

2XU�ZRUN�LV�QRW�MXVW�WDUJHWHG�DW�VFKRROV��:H�DOVR�VHHN�
WR�HQJDJH�WKH�QDWXUDOO\�FXULRXV�LQ�D�YLUWXDO�H[SORUDWLRQ�RI�
RXU�ZRUOG�WKURXJK�WKH�OHQV�RI�LWV�QDWXUDO�DQG�FXOWXUDO�KHU�
LWDJH��2XU�µ:RUOG�RI�6WRULHV¶��µ:RUOG�RI�7UHDVXUHV¶�DQG�
µ7KHPHG�7RXUV¶���SUHVHQW�DQ�HFOHFWLF�PL[�RI�KHULWDJH-
LQVSLUHG�SODFH-EDVHG�FRQWHQW��DOO�VKDSHG�E\�RXU�YDOXHV�
FHQWUHG�RQ�VROLGDULW\��UHVSHFW��EHORQJLQJ�DQG�VXVWDLQD�
ELOLW\��:H�DOZD\V�VHHN�YROXQWHHUV�WR�FRQWULEXWH�VWRULHV�
DQG�FUHDWH�PDSV� 

 

3UHVHQWO\�ZH�DUH�IXQGUDLVLQJ�IRU�D�SURMHFW�WR�GHYHORS�D�
QHZ�FOLPDWH�DFWLRQ�OHDUQLQJ�UHVRXUFH��ZRUNLQJ�ZLWK�D�
QXPEHU�RI�SDUWQHUV��LQFOXGLQJ�WKH�8QLYHUVLW\�RI�:LQFKHV�
WHU��*RVSRUW�DQG�)DUHKDP�0XOWL-$FDGHP\�7UXVW�DQG�WKH�
5DSDQXL�3LRQHHU�6RFLHW\����:H�YDOXH�OHDUQLQJ�DERYH�DOO��
DQG�FRQVWDQWO\�VWULYH�WR�IXUWKHU�GHYHORS�RXU�SODWIRUP�VR�LW�
HYHQ�EHWWHU�PHHWV�WDUJHW�DXGLHQFH�QHHGV�� 

««««««««««««««� 

-DQHW�2ZHQ�LV�)RXQGHU�DQG�([HFXWLYH�'LUHFWRU�RI�7KH�
(DUWK�0XVHXP��D�SURMHFW�LQVSLUHG�E\�KHU����\HDUV�ZRUN�
LQJ�LQ�WKH�PXVHXP�DQG�FXOWXUDO�KHULWDJH�HQYLURQPHQW��
DQG�WKURXJK�UHVHDUFK�LQWR�WKH�FROOHFWLQJ�MRXUQH\V�RI�$O�
IUHG�5XVVHO�:DOODFH�DQG�&KDUOHV�'DUZLQ��DPRQJ�RWKHUV�� 

&RQWDFW��HQTXLULHV#WKHHDUWKPXVHXP�FR�XN 

0RUH�LQIRUPDWLRQ��WKHHDUWKPXVHXP�FR�XN 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

*/2%$/�/($51,1* 

%HOL]H�FRUDO�UHHI��,PDJH��)UDJPHQWV�RI�+RSH�IUDJPHQWVRIKRSH�RUJ 

5DSD�1XL�(DVWHU�,VODQG��,PDJH��5DSDQXL�3LRQHHU�6RFLHW\ 



 

 
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ������������������������������������������������������������������������������������������������������������������������������������������������������������������ 

%22.�5(9,(:6 
$�7LJHU¶V�0HVVDJH 

0DUWLQ�'�+LOO�	�0DULVD�0RUJDQ��LOOXVWUDWRU� 
$�7LJHU¶V�0HV�
VDJH�LV�D�EHDXWL�
IXOO\�FRORXUIXO�
ERRN�WKDW�KHOSV�
FKLOGUHQ�OHDUQ�
DERXW�WKH�ZLOGOLIH�
RI�WURSLFDO�UDLQIRU�
HVWV��WKH�WKUHDWV�
WKDW�WKH\�IDFH��
DQG�ZKDW�SHRSOH�
FDQ�GR�WR�KHOS��$W�
ILUVW�JODQFH��LW�DS�
SHDUV�WR�EH�D�SLF�
WXUH�ERRN�DLPHG�
DW�.H\�6WDJH���
FKLOGUHQ��EXW�WKH�
LQIRUPDWLRQ�DQG�
FRQFHSWV�FRQ�
WDLQHG�ZLWKLQ�
PDNH�LW�DOVR�VXLW�

DEOH�WR�UHDG�DQG�GLVFXVV�ZLWK�SXSLOV�LQ�.H\�6WDJH����
:KLOH�LW¶V�QRW�D�µELJ�ERRN¶��WKH�ODUJH�VL]H�DQG�ELJ��FOHDU�
LPDJHV�PDNH�LW�LGHDO�IRU�VKDULQJ�ZLWK�D�FODVV��RU�FKLO�
GUHQ�ZRXOG�HQMR\�OHDILQJ�WKURXJK�WKH�SDJHV�WKHP�
VHOYHV� 

7KH�ERRN�EHJLQV�ZLWK�D�YLVLW�E\�,QG\�WKH�6XPDWUDQ�WLJHU�
DQG�KHU�NHHSHU�WR�(PPD¶V�VFKRRO�–�DQ�RSHQLQJ�WKDW�
SURPSWHG�TXLWH�D�ORW�RI�GLVFXVVLRQ�RI�WKH�SUDFWLFDOLWLHV�
�DQG�LPSRVVLELOLWLHV��RI�WKLV�ZKHQ�,�UHDG�WKH�ERRN�WR�D�
JURXS�RI�FKLOGUHQ��7KH�ILUVW�RI�VHYHUDO�IDFWV�LV�JLYHQ�–�
WKDW�WKHUH�DUH�QRZ�RQO\�EHWZHHQ�����DQG�����6XPDWUDQ�
WLJHUV�OHIW��³7KHUH�DUH�PRUH�FKLOGUHQ�LQ�WKLV�VFKRRO�WKDQ�
WKHUH�DUH�6XPDWUDQ�WLJHUV�LQ�WKH�ZLOG´�� 

(PPD�ILQGV�KHUVHOI�WUDQVSRUWHG�WR�WKH�GHQVH�UDLQIRUHVW�
RI�6XPDWUD��7KH�LOOXVWUDWRU��0DULVD�0RUJDQ��KHOSV�WR�
GUDZ�WKH�UHDGHU�LQWR�WKLV�HQYLURQPHQW�E\�DGGLQJ�LQ�
FUHDVLQJ�DPRXQWV�RI�JUHHQ�WR�HDFK�SDJH��(PPD�VHHV�D�
IOHHWLQJ�IODVK�RI�RUDQJH�EHWZHHQ�WKH�OHDYHV�DQG�WKHQ�
KHDUV�D�GHHS�SXUU«�1RZ��,�WKRXJKW�WKDW�WLJHUV�FRXOGQ¶W�
SXUU�–�GRQ¶W�WKH\�µFKXII¶�ZKHQ�KDSS\"�–�EXW�WKH�DXWKRU�LV�
D�ELJ�FDW�H[SHUW��VR�,¶OO�WDNH�KLV�ZRUG�IRU�LW��(PPD�IRO�
ORZV�WKH�SXUULQJ�WLJHU�GHHSHU�LQWR�WKH�IRUHVW��+RZHYHU��
WKH�SXUU�VRRQ�WXUQV�LQWR�D�ORXG�URDU�–�WKH�QRLVH�RI�PD�
FKLQHV��7KH�JUHHQ�RI�WKH�SDJHV�FKDQJHV�DEUXSWO\�WR�
JUH\��DV�WKH�LOOXVWUDWLRQV�VKRZ�EXOOGR]HUV��PHQ�ZLWK�
FKDLQVDZV��IDOOHQ�WUXQNV�DQG�URZV�RI�EURNHQ�WUHH�
VWXPSV��7KH�PRVW�DIIHFWLQJ�LPDJH�LV�RI�DQ�RUDQJXWDQ�
FOLQJLQJ�IRUORUQO\�WR�D�EURNHQ�EUDQFK��ZKLFK�WKH�FKLOGUHQ�
,�ZDV�UHDGLQJ�ZLWK�IRXQG�LQFUHGLEO\�PRYLQJ� 

(PPD�VQDSV�RXW�RI�KHU�GD\GUHDP�DQG�H[SODLQV�WR�WKH�
FODVV�WKDW�KXPDQV�DUH�GHVWUR\LQJ�WKH�UDLQIRUHVW��OHDYLQJ�
QRZKHUH�IRU�WKH�ZLOGOLIH�WR�OLYH��7KH�IROORZLQJ�SDJHV�
FRQWDLQ�LQIRUPDWLRQ�DERXW�ZK\�UDLQIRUHVWV�DUH�DOVR�LP�
SRUWDQW�WR�KXPDQV��E\�SURYLGLQJ�R[\JHQ��DEVRUELQJ�FDU�
ERQ�GLR[LGH�DQG�FRQWDLQLQJ�SODQWV�ZLWK�PHGLFLQDO�SURS�
HUWLHV��(PPD¶V�WHDFKHU�WKHQ�WHOOV�WKH�FKLOGUHQ�DERXW�
SDOP�RLO�–�ZKDW�LW¶V�XVHG�LQ�DQG�WKH�LPSDFWV�WKDW�LWV�
JURZWK�KDV�RQ�WURSLFDO�UDLQIRUHVWV��,W�ZDV�UHDOO\�JRRG�WR�
VHH�WKDW�WKH�PHVVDJH�LVQ¶W�MXVW�WR�FRPSOHWHO\�DYRLG�
SDOP�RLO��EXW�WKDW�ZH�FDQ�FKRRVH�SURGXFWV�WKDW�XVH�
³VXVWDLQDEOH��ZLOGOLIH�IULHQGO\�SDOP�RLOV´���7KH�ERRN�FRY�
HU�VKRZV�WKH�ORJR�RI�WKH�5RXQGWDEOH�RQ�6XVWDLQDEOH�
3DOP�2LO�� 

7KLV�ERRN�FRQWDLQV�D�SRVLWLYH�PHVVDJH�DERXW�ZKDW�
FKLOGUHQ�LQ�WKH�8.�FDQ�GR�WR�KHOS�ZLOGOLIH�LQ�IDU-GLVWDQW�
6XPDWUD��ZKLOVW�QRW�VK\LQJ�DZD\�IURP�WKH�FROG��KDUG�
IDFWV��)RU�H[DPSOH��WKHUH�DUH�WZR�SDJHV�WRZDUGV�WKH�
HQG�WKDW�VKRZ�SKRWRJUDSKV��UDWKHU�WKDQ�LOOXVWUDWLRQV��RI�
GHIRUHVWDWLRQ�LQ�6XPDWUD�DQG�FHQWUDO�.DOLPDQWDQ��WKH�
,QGRQHVLDQ�SDUW�RI�WKH�LVODQG�RI�%RUQHR�� 

5HPHPEHU��DV�(PPD�WHOOV�KHU�PRWKHU�DW�WKH�HQG�RI�WKH�
VWRU\��³WKH�UDLQIRUHVWV�EHORQJ�WR�DOO�RI�XV��DQLPDOV�DQG�
KXPDQV�WRR�´ 

+LOO��0�'���LOOXVWUDWHG�E\�0RUJDQ��0��������� $�7LJHU¶V�0HVVDJH��
%H[OH\KHDWK��,QG\�3XEOLVKLQJ��,6%1�����-�-�������-�-��� 
3DSHUEDFN�����SDJHV���������$YDLODEOH�IURP�LQG\SXEOLVKLQJ�FR�XN 

5HYLHZHG�E\�-XOLHWWH�*UHHQ 

$QLPDOV�PDNH�XV�KXPDQ 
/HDK�.DPLQVN\�	�0HJ�.HQHDOO\ 

'R�\RX�NQRZ�
ZKDW 6LU�'DYLG�$W�
WHQERURXJK��*UHWD�
7KXQEHUJ��WKH�'DODL�
/DPD�DQG�%H\RQFp�
DOO�KDYH�LQ�FRPPRQ"�
�7KH�DQVZHU�LV�DW�
WKH�HQG�RI�WKLV�UH�
YLHZ��  

7KLV�GHOLJKWIXO�DQG�
LPSRUWDQW�ERRN�ZDV�
ERUQ RXW�RI�GHYDVWDW�
LQJ�FLUFXPVWDQFHV��
)LUVW�WKH�$XVWUDOLDQ�
EXVKILUHV�RI�����–
����DV�WKH�FRXQWU\
V�
XQLTXH�FUHDWXUHV�DUH�
UH-H[DPLQHG��WKHLU�
YHU\�UH�

DO YXOQHUDELOLW\�KLJKOLJKWHG��7KHQ��PRUH�DXWKRUV�DQG�DUW�
LVWV�MRLQHG�D�JURZLQJ�OLVW�RI�FRQWULEXWRUV�DV�WKH�SDQGHPLF�
WRRN�KROG�DQG�ZH�EHJDQ�WR�UHDOLVH�WKH�YLWDO�LPSRUWDQFH�
RI�QDWXUH�DOO�DURXQG�XV�–�DV�VRXUFHV�RI�QRW�MXVW�ZLOGOLIH�
VSRWWLQJ��EXW�DOVR�WKHUDSHXWLF�FRQQHFWLRQV�–�HVSHFLDOO\�
LQ�RXU�YHU\ EDFN\DUGV��  

,Q�$QLPDOV�0DNH�8V�+XPDQ��WKURXJK�ZRUGV�DQG�LPDJ�
HV��PDQ\�RI�$XVWUDOLD
V�IDYRXULWH�ZULWHUV�DQG�SKRWRJUD�
SKHUV�VKDUH�WKHLU�SHUVRQDO�PRPHQWV�RI�ZRQGHU�DQG�UHY�
HODWLRQ�IURP�HQFRXQWHUV�LQ�WKH�QDWXUDO�ZRUOG��VHHLQJ�D�
ZLOG�SODW\SXV�DW�SOD\��DQ�HFKLGQD�GDZGOLQJ�DFURVV�D�
EXVK�WUDFN��RU�WKH�LQH[SOLFDEOH�OHDS�RI�D�WKUHVKHU�VKDUN��
ZDWFKLQJ�EDWV�WDNH�IOLJKW�DW�GXVN��RU�ELUGV�PDNLQJ�D�
KRPH�LQ�WKH�EDFN\DUG��RU�IROORZLQJ�SRVVXPV��JOLGHUV�DQG�
RZOV�LQWR�WKH�GDUN�  

$�FDVH�LQ�SRLQW�LV�WKH�ZULWH�XS�E\�-HQ�0DUWLQ�WR�VHDUFK�
IRU�WKH�XQLTXH�
WRDGOHW
�QDPHG�DIWHU�KHU�IDWKHU�-�KHU�WKHQ-
��\HDU�ROG�VRQ�GHVFULELQJ�WKH�DGYHQWXUH�DV�³WKH�EHVW�
WKLQJ�,
YH�HYHU�GRQH´��7KH\�IRXQG�WKH�WRDGOHW��EXW�RQO\�
RQH�RI�WKHP��LQ�WKH�SLWFK�GDUN��DQG�RQO\�IURP�LWV�FDOO�  

+RSHIXO��XSOLIWLQJ�DQG�GHHSO\�PRYLQJ��WKLV�FROOHFWLRQ�LV�
DOVR�DQ�XUJHQW�FDOO�WR�DFWLRQ��D�SRZHUIXO�UHPLQGHU�WKDW�
ZH�RQO\�KDYH�RQH�ZRUOG�LQ�ZKLFK�WR�FR-H[LVW�DQG�WKULYH�
ZLWK�RXU�IHOORZ�FUHDWXUHV��:KDW
V�SHUKDSV�XQXVXDO�KHUH�
LV�WKH�OHQJWK��WKH�FKDSWHUV�DUH�UHDOO\�VKRUW�
YLJQHWWHV
��
1RW�WDNLQJ�DQ\�VKRUW�FXWV��WKH\�DUH�YLYLG�DQG�HPRWLRQDO�
LQ�WKHLU�ZRQGHUIXO�VWRU\WHOOLQJ�  
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%\�KLJKOLJKWLQJ�WKH�EHDXW\�DQG�IUDJLOLW\�RI�RXU�XQLTXH�IDX�
QD��$QLPDOV�0DNH�8V�+XPDQ HQFRXUDJHV�UHDGHUV�WR�
FRQVLGHU�RXU�IDXQD�LQ�D�QHZ�OLJKW��$V�WR�WKH�ERRN
V�WLWOH�–�
DQG�,
P�VXUH�WLWOHV�DUH�KDUG�WR�JHW�ULJKW�DW�WKH�EHVW�RI�
WLPHV�–�P\�VXJJHVWLRQ�PLJKW�EH�
$QLPDOV�0DNH�8V�%HW�
WHU�+XPDQV
��DV�LQ�WKH�DFW�RI�KHOSLQJ�RU�FRQQHFWLQJ�ZLWK�
WKHVH�FUHDWXUHV�EULQJV�RXW�JRRG�DVSHFWV�RI�KXPDQ�TXDOL�
WLHV��5HJDUGOHVV��WKLV�ERRN�LV�ERWK�HQWKUDOOLQJ�DQG�HQWHU�
WDLQLQJ��DOO�WKH�WLPH�ZH�OHDUQ�DERXW�QRW�MXVW�WKH�DQLPDO�LQ�
TXHVWLRQ��EXW�DOVR�VRPHWKLQJ�DERXW�WKH�ZULWHUV�  

7KH�YROXPH�LV�D�IXQGUDLVHU�IRU�RXU�ZLOGOLIH��IURP�ODQG��VHD�
DQG�VN\�ZLWK SURFHHGV�JRLQJ�WR�WKH�$XVWUDOLDQ�0DULQH�
&RQVHUYDWLRQ�6RFLHW\�DQG�$XVWUDOLDQ�:LOGOLIH�&RQVHUYDQ�
F\� 

)LQDOO\��WKH�DQVZHU�WR�WKH�TXHVWLRQ�LV����'DYLG�$WWHQERU�
RXJK��*UHWD�7KXQEHUJ��WKH�'DODL�/DPD�DQG�%H\RQFp�DOO�
KDYH�DQLPDO�VSHFLHV�QDPHG�DIWHU�WKHP�  

.DPLQVN\��/��	�.HQHDOO\��0��������� $QLPDOV�0DNH�8V�+XPDQ��
3HQJXLQ�/LIH��,6%1�����������������3DSHUEDFN������SDJHV���
PHJNHQHDOO\�FRP�ERRN�DQLPDOV-PDNH-XV-KXPDQ 

5HYLHZHG�E\�+HQULFXV�3HWHUV 

5HZLOG�<RXUVHOI�����VSHOOELQGLQJ�ZD\V�WR�
PDNH�QDWXUH�PRUH�YLVLEOH� 

6LPRQ�%DUQHV� 

7KHUH�LV�D�ORW�WR�OLNH�
DERXW�WKLV�ERRN��DQG�LI�
HYHU\RQH�GLG�HYHQ�KDOI�RI�
ZKDW�6LPRQ�%DUQHV�UHF�
RPPHQGV��WKHLU�OLYHV�
ZRXOG�EH�PRUH�IXOILOOHG��
DQG�WKH�UHVW�RI�XV�ZRXOG�
EHQHILW�DV�ZHOO� 

$V�LV�WKH�IDVKLRQ��HDFK�
FKDSWHU�LV�LQWURGXFHG�ZLWK�
D�EULHI�TXRWH��-R\FH��
6KDNHVSHDUH��.LSOLQJ��
DQG�7RONLHQ�DOO�IHDWXUH��
EXW�LW
V�&6�/HZLV�DQG�-.�
5RZOLQJ�ZKR�GRPLQDWH��
7KLV�LV�QR�DFFLGHQW�DV�LW�
DOLJQV�ZLWK�WKH�
µVSHOOELQGLQJ¶�LQ�WKH�WLWOH��
DQG�WKH�PDJLF�WKHPH�WKDW�

UXQV�WKURXJK�WKH�ERRN�DQG�WKH�FKDSWHU�WLWOHV��%DUQHV¶V�
SRLQW�LV�WKDW�QDWXUH�LV�WKHUH�UHDG\�WR�EH�UHYHDOHG�LI�RQO\�
ZH¶UH�DEOH�WR�ORRN��+H�VD\V�WKDW�WKHUH�DUH�ORWV�RI�WULFNV�
WR�WKLV��³2QFH�\RX�NQRZ�WKH�VSHOOV��WKH�ZLOG�ZRUOG�VWDUWV�
WR�DSSHDU�EHIRUH�\RX«�1RZ�\RX�GRQ¶W�VHH�LW��1RZ�\RX�
GR�´�� 

7KHUH�LV��RI�FRXUVH��DEVROXWHO\�QRWKLQJ�PDJLFDO�DERXW�
DQ\�RI�WKLV�DV�%DUQHV�HYHQWXDOO\�DFNQRZOHGJHV��LW¶V�
PRVWO\�D�TXHVWLRQ�RI�UHDGLQHVV�DQG�ZLOOLQJQHVV��DQG� 

WHFKQLTXH�DQG�HTXLSPHQW��,�RQO\�PHQWLRQ�WKLV�DV�,�
IRXQG�DOO�WKH�PDJLF�HYHQWXDOO\�D�ELW�LUULWDWLQJ��6RPH�
�PRVW��SHUKDSV��ZLOO�OLNHO\�ILQG�LW�PRVW�DSSURSULDWH��7KH�
SXEOLVKHU��KRZHYHU��VHHPV�WR�EH�RQ�P\�VLGH��7KH\�
KLJKOLJKW�WKLV�SLHFH�RI�%DUQHV�WH[W��WDNHQ�IURP�WKH�,QWUR�
GXFWLRQ��LQ�D�EOXUE� 

³«�LQ�5HZLOG�<RXUVHOI��6LPRQ�%DUQHV�SURYLGHV����
ZRQGHUIXO�WLSV�WR�EULQJ�ZLOG�FUHDWXUHV�\RX�WKRXJKW�
IRUHYHU�EH\RQG�\RXU�VFRSH�ULJKW�LQWR�WKH�PLGGOH�RI�
\RXU�RZQ�ZRUOG���:LWK�D�IHZ�QHZ�WHFKQLTXHV��D�OLWWOH�
QHZ�HTXLSPHQW�DQG�DERYH�DOO�D�QHZ�ZD\�RI�WKLQN�
LQJ��ELUGV�KLGGHQ�LQ�WKH�WUHHWRSV�ZLOO�VKHG�WKH�FORDN�
RI�DQRQ\PLW\��EXWWHUIOLHV�\RX�QHYHU�QRWLFHG�ZLOO�EULQJ�
MR\�WR�HYHU\�VXPPHU�GD\�DQG�FUHDWXUHV�RI�WKH�GDUN�
QHVV�ZLOO�HQWHU�WKH�OLJKW�RI�\RXU�FRQVFLRXVQHVV�´�� 

-XVW�VR� 

7KH����FKDSWHU�WLWOHV�PLJKW�DOVR�VHHP�RGG�EXW�WKH\�
HYHQWXDOO\�PDNH�VHQVH��KDYLQJ��MXVW�OLNH�D�PDJLFLDQ��
VXFFHVVIXOO\�GLVJXLVHG�WKH�FRQWHQWV�IURP�WKH�UHDGHU���
µ7KH�0DJLF�7UHH¶�LV�DERXW�WKH�%XGGOHLD�EXVK�DQG�EXW�
WHUIOLHV��µ$�6SHOO�IRU�0DNLQJ�%LUGV�DQG�%HDVWV�&RPH�
&ORVHU¶�LV�DERXW�XVLQJ�ELQRFXODUV��µ+RZ�WR�3HQHWUDWH�
WKH�'DUNQHVV¶�LV�DERXW�PRWK�WUDSV��µ5HJDLQLQJ�\RXU�
/RVW�6HQVH¶�LV�DERXW�UHFRJQLVLQJ�ELUGV�IURP�WKHLU�
VRQJV��µ$�9LVLRQ�6HOGRP�6HHQ¶�LV�DERXW�XVLQJ�RXU�SH�
ULSKHUDO�YLVLRQ��µ+RZ�WR�/RRN�%H\RQG�WKH�(GJH�RI�WKH�
(DUWK¶�LV�DERXW�ORRNLQJ�RXW�WR�VHD�DW�ELUGV��DQG�PRUH���
µ7UDYHOOLQJ�WKH�+LGGHQ�5RDGV¶�LV�DERXW�ILQGLQJ�DQLPDO�
WUDFNV�–�\RX�JHW�WKH�SLFWXUH��,W�FRXOG�KDYH�EHHQ�PXFK�
FOHDUHU�–�EXW�PXFK�OHVV�P\VWHULRXV�DQG�PDJLFDO��� 

'HVSLWH�DOO�WKHVH�WULIOLQJ�UHVHUYDWLRQV��,�WKLQN�WKLV�LV�D�
JUHDW�ERRN��,�OHDUQHG�VRPHWKLQJ�XVHIXO�LQ�HYHU\�FKDS�
WHU��%XW�WKHUH¶V�PXFK�PRUH�WR�LW�WKDQ�PHUH�NQRZOHGJH�
DQG�XVHIXOQHVV��VRPHWKLQJ�PRUH�SURIRXQG��7KLV�ERRN�
LV�DERXW�KHOSLQJ�XV�UHPHPEHU�WKDW�ZH¶UH�SDUW�RI�WKH�
QDWXUDO�ZRUOG�–�D�ZLOG�ZRUOG�–�DQG�WKDW�ZH�FDQ�JHW�FORV�
HU�WR�DQG�UHFRQQHFW�ZLWK�LW��RQH�EXWWHUIO\��ELUG�DQG�EHH�
DW�D�WLPH��%XW�WKH�ERRN�ZDQWV�XV�WR�GR�PRUH�WKDQ�
PHUHO\��UH�FRQQHFW��$V�%DUQHV�VD\V��GRLQJ�ZKDW�KH�
VXJJHVWV�ZLOO�PHDQ�WKDW��³<RX�EHFRPH�ZLOGHU�LQ�\RXU�
PLQG�DQG�LQ�\RXU�KHDUW´��DQG�DV�\RX�GR�WKLV�\RX�XQGHU�
VWDQG�WKDW�\RX�DUH�SDUW�RI�WKLV�ZLOG�ZRUOG��$IWHU�WKDW��DV�
%DUQHV�QRWHV�LQ�KLV�FKDSWHU�RQ�QDPLQJ��FRPHV�DIIHFWLRQ��
D�IHHOLQJ�RI�UHVSRQVLELOLW\��D�GHVLUH�WR�FKHULVK��DQG�D�GH�
WHUPLQDWLRQ�WR�'2�VRPHWKLQJ�\RXUVHOI� 

,�FRXOG�ZULWH�D�ORW�PRUH�DERXW�WKLV�ZLVH��SUDFWLFDO��KX�
PDQH��ZLWW\��DQG�EULOOLDQW�ERRN��EXW�,¶OO�VWRS�KHUH��,QVWHDG��
,¶P�JRLQJ�WR�UHDG�LW�DJDLQ��DQG�WDNH�XS�VRPH�RI�WKH�VXJ�
JHVWLRQV�WKLV�WLPH��,�NQRZ�LW�ZLOO�EH�JRRG�IRU�PH�–�DQG�
WKRVH�ZKR�NQRZ�PH� 

%DUQHV��6���LOOXVWUDWHG�E\�/HH�:ULJKW��&��������� 5HZLOG�<RXUVHOI��
���6SHOOELQGLQJ�:D\V�WR�0DNH�1DWXUH�0RUH�9LVLEOH��/RQGRQ�� 
6LPRQ�	�6FKXVWHU�8.��,6%1�����-�-����-����-���3DSHUEDFN������
SDJHV��������� 

5HYLHZHG�E\�3URIHVVRU�:LOOLDP�6FRWW 

:(%:$7&+ 
1DWXUH�DQG�HFRORJ\�RUJDQLVDWLRQV 

%ULWLVK�(FRORJLFDO�6RFLHW\�LV�WKH�ZRUOG¶V�ROGHVW�HFRORJ�
LFDO�VRFLHW\��³:H�DUH�ZRUNLQJ�WRZDUGV�D�ZRUOG�LQ�ZKLFK�
SHRSOH�DQG�QDWXUH�WKULYH�´�7KHLU�ZHEVLWH�LQFOXGHV�LGHQWL�
ILFDWLRQ�JXLGHV�DQG�FRXUVHV��EULWLVKHFRORJLFDOVRFLHW\�RUJ� 

&DPSDLJQ�WR�3URWHFW�5XUDO�(QJODQG��³)RFXVLQJ�PDLQ�
O\�RQ�ZDVWH�PDQDJHPHQW��WUDQVSRUW�DQG�HQHUJ\��&35(�
LV�D�FKDULW\�WKDW�ZRUNV�WR�SURWHFW�WKH�8.¶V�FRXQWU\VLGH�´����
FSUH�RUJ�XN� 

&HQWUH�IRU�$OWHUQDWLYH�7HFKQRORJ\��³&$7�LV�DQ�HGXFD�
WLRQ�DQG�YLVLWRU�FHQWUH�GHPRQVWUDWLQJ�SUDFWLFDO�VROXWLRQV�
IRU�VXVWDLQDELOLW\�´���FDW�RUJ�XN� 
(QHUJ\�6DYLQJ�7UXVW�³DGYRFDWHV�JUHHQ�HQHUJ\�VROX�
WLRQV�LQ�WKH�8.��3ULPDULO\�IRFXVHG�RQ�HGXFDWLQJ�SHRSOH�
RQ�KRZ�WR�UHGXFH�WKH�HQHUJ\�WKH\�DUH�XVLQJ��WKLV�OHDGLQJ�
RUJDQLVDWLRQ�LV�D�JUHDW�SODFH�WR�OHDUQ�ZKDW�\RX�FDQ�GR�WR�
KHOS�WKH�ILJKW�DJDLQVW�FOLPDWH�FKDQJH�´���� 
HQHUJ\VDYLQJWUXVW�RUJ�XN� 
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(WKLFDO�&RQVXPHU�³VWULYHV�WR�SURPRWH�VXVWDLQDELOLW\�LQ�
EXVLQHVV�SUDFWLFHV�E\�KDYLQJ�D�JUHHQHU�DSSURDFK�IRU�
WKHLU�SURGXFWV��7KH�ZHEVLWH�JLYHV�D�UDWLQJ�WR�PRUH�WKDQ�
�������SURGXFWV�ZKLFK�JLYH�FRQVXPHUV�WKH�DELOLW\�WR�VHH�
KRZ�JUHHQ�WKH\�DUH�EHIRUH�EX\LQJ�´��� 
HWKLFDOFRQVXPHU�RUJ�� 

)LHOG�6WXGLHV�&RXQFLO�LV�DQ�HGXFDWLRQDO�FKDULW\�WKDW�
KDV�RXWGRRU�HGXFDWLRQ�FHQWUHV�DFURVV�WKH�8.��RIIHULQJ�
FRXUVHV��HGXFDWLRQDO�YLVLWV�DQG�UHVLGHQWLDO�H[SHULHQFHV��
³:H�ZDQW�WR�FUHDWH�D�ZRUOG�ZKHUH HYHU\RQH�IHHOV�FRQ�
QHFWHG�WR�WKH�HQYLURQPHQW VR�WKH\�FDQ�HQMR\�WKH�EHQH�
ILWV�LW�JLYHV�DQG�PDNH�FKRLFHV�WKDW�KHOS�SURWHFW�LW�´ 
ILHOG-VWXGLHV-FRXQFLO�RUJ 

)ULHQGV�RI�WKH�(DUWK��³7KURXJK�YDULRXV�FDPSDLJQV�
VXFK�DV�UHGXFLQJ�DLU�SROOXWLRQ��VDYLQJ�WKH�%ULWLVK�EHH�
DQG�RWKHU�LPSRUWDQW�HQYLURQPHQWDO�LVVXHV��WKH�)ULHQGV�
RI�WKH�(DUWK�RUJDQLVDWLRQ�KRSHV�WR�SOD\�LWV�SDUW�LQ�KHOS�
LQJ�WKH�HQYLURQPHQW�´����IULHQGVRIWKHHDUWK�XN 

*UHHQ�$OOLDQFH��³)RUPHG�LQ�������*UHHQ�$OOLDQFH�LV�
ERWK�D�FKDULW\�DQG�D�OHDGLQJ�LQGHSHQGHQW�WKLQN-WDQN�WKDW�
VWULYHV�WR�FRQWLQXDOO\�SXVK�IRU�LPSURYHG�HQYLURQPHQWDO�
ODZV�DQG�SROLFLHV�LQ�WKH�8.�´����JUHHQ-DOOLDQFH�RUJ�XN 

*UHHQSHDFH�³LV�DQ�LQGHSHQGHQW�QRQ-SURILW�JOREDO�FDP�
SDLJQLQJ�RUJDQL]DWLRQ��7KHLU�YLVLRQ�LV�WR�FUHDWH�D�JUHHQ�
HU��KHDOWKLHU�DQG�PRUH�SHDFHIXO�SODQHW�´� 
JUHHQSHDFH�RUJ�XN� 

,QVWLWXWLRQ�RI�(QYLURQPHQWDO�6WXGLHV��³)RXQGHG�LQ�
������WKH�,QVWLWXWLRQ�RI�(QYLURQPHQWDO�6FLHQFHV�KDV�D�
VWURQJ�IRFXV�RQ�SURPRWLQJ�VXVWDLQDEOH�GHYHORSPHQW�LQ�
RUGHU�WR�KHOS�SURWHFW�QDWXUH�LQ�WKH�8.�´����WKH-LHV�RUJ 

.HHS�%ULWDLQ�7LG\��³/LWWHULQJ�RQ�RXU�VWUHHWV�LV�DQRWKHU�
FRQWULEXWRU�WR�WKH�GDPDJH�EHLQJ�GRQH�WR�RXU�HQYLURQ�
PHQW�DQG�VLQFH�������.HHS�%ULWDLQ�7LG\�KDV�ZRUNHG�
KDUG�WR�UHGXFH�LW��7KURXJK�HGXFDWLRQ�DQG�FDPSDLJQLQJ��
WKH\�FRQWLQXRXVO\�VSUHDG�WKH�ZRUG�WKDW�OLWWHULQJ�DQG�
ZDVWH�LV�VRPHWKLQJ�WKDW�QHHGV�WR�EH�GHDOW�ZLWK�PRUH�
HIILFLHQWO\�DQG�DW�UHGXFHG�ULVNV�WR�WKH�HQYLURQPHQW�´� 
NHHSEULWDLQWLG\�RUJ 

/RQGRQ�(QYLURQPHQWDO�(GXFDWRUV¶�)RUXP��/(()��³LV�
D�PHPEHUVKLS�RUJDQLVDWLRQ�IRU�/RQGRQ
V�PRVW�SDVVLRQ�
DWH�JUHHQ�HGXFDWRUV´��7KHLU�DLP�LV�WR�³PDNH�/RQGRQ�D�
ZRUOG-OHDGLQJ�FLW\�IRU�FRQQHFWLQJ�SHRSOH�WR�QDWXUH�DQG�
VXVWDLQDELOLW\´����OHHI�RUJ�XN 

1DWLRQDO�7UXVW�LV�D�ODUJH�FKDULW\�DQG�PHPEHUVKLS�RU�
JDQLVDWLRQ�IRFXVHG�RQ�KHULWDJH�FRQVHUYDWLRQ�LQ�(QJODQG����
QDWLRQDOWUXVW�RUJ�XN 

1DWXUDO�+LVWRU\�0XVHXP�KDV�D�ZRUOG-UHQRZQHG�FROOHF�
WLRQ�RI�ZLOGOLIH�UHVRXUFHV�DQG�D�ULFK�ZHEVLWH�WR�PDWFK� 
QKP�DF�XN� 

5HF\FOH�1RZ�³LV�D�JRYHUQPHQW-IXQGHG�FDPSDLJQ�WKDW�
ZDV�ILUVW�ODXQFKHG�LQ�������0RUH�WKDQ�����RI�ORFDO�DX�
WKRULWLHV�LQ�(QJODQG�XVH�5HF\FOH�1RZ�ZKLFK�DLPV�WR�HG�
XFDWH�SHRSOH�RQ�KRZ�WR�HIIHFWLYHO\�UHF\FOH�WKHLU�ZDVWH�´� 
UHF\FOHQRZ�FRP 

5HQHZDEOH�8.��³7KH�VROH�DLP�RI�5HQHZDEOH�8.��D�UH�
QHZDEOH�HQHUJ\�WUDGH�DVVRFLDWLRQ��LV�WR�LQFUHDVH�WKH�
QXPEHU�RI�KRPHV�WKDW�DUH�XVLQJ�JUHHQ�HQHUJ\��7KLV�LV�
HQHUJ\�WKDW�LV�FUHDWHG�YLD�UHQHZDEOH�VRXUFHV�VXFK�DV�
WKH�ZLQG�DQG�VXQ�WKDW�GR�QRW�KDYH�D�QHJDWLYH�HIIHFW�RQ�
WKH�HQYLURQPHQW�´����UHQHZDEOHXN�FRP 

5R\DO�)RUHVWU\�6RFLHW\�LV�D�YHU\�ROG�PHPEHUVKLS� 
RUJDQLVDWLRQ�IRU�WKRVH�DFWLYHO\�LQYROYHG�LQ�ZRRGODQG�
PDQDJHPHQW����UIV�RUJ�XN� 

:LOGOLIH�	�&RXQWU\VLGH�/LQN�³LV�D�XQLTXH�FRDOLWLRQ�RI�
FKDULWDEOH�RUJDQLVDWLRQV�FRQFHUQHG�ZLWK�WKH�FRQVHUYD�
WLRQ�DQG�SURWHFWLRQ�RI�ZLOGOLIH�DQG�WKH�FRXQWU\VLGH�´ 
ZFO�RUJ�XN 

:LOGOLIH�7UXVWV��³:LWK�PRUH�WKDQ���������PHPEHUV�
VSUHDG�DFURVV�FORVH�WR����GLIIHUHQW�JURXSV�DFURVV�WKH�
8.��WKH�:LOGOLIH�7UXVWV�DUH�UHVSRQVLEOH�IRU�SURWHFWLQJ�
YDULRXV�QDWXUDO�HQYLURQPHQWV��:KHWKHU�SDUNV��ZRRGV�RU�
QDWXUH�UHVHUYHV��WKHVH�WUXVWV�ZLOO�ILJKW�WR�NHHS�WKHP�SUR�
WHFWHG�´����ZLOGOLIHWUXVWV�RUJ 

:RPHQ
V�(QYLURQPHQWDO�1HWZRUN��³7KLV�FKDULW\�HGX�
FDWHV��HPSRZHU�DQG�LQIRUPV�ZRPHQ�DQG�PHQ�ZKR�FDUH�
DERXW�WKH�HQYLURQPHQW��7KH\�IRFXV�RQ�FDPSDLJQLQJ�RQ�
HQYLURQPHQWDO�DQG�KHDOWK�LVVXHV�IURP�D�IHPDOH�SHUVSHF�
WLYH��:HQ�DFWV�WR�DFKLHYH�HTXDOLW\��MXVWLFH�DQG�MR\�´� 
ZHQ�RUJ�XN� 

<RXQJ�3HRSOH¶V�7UXVW�IRU�WKH�(QYLURQPHQW�³DLPV�WR�
HQFRXUDJH�\RXQJ�SHRSOH¶V�XQGHUVWDQGLQJ�RI�WKH�HQYL�
URQPHQW�DQG�WKH�QHHG�IRU�VXVWDLQDELOLW\��7KHLU�PLVVLRQ�LV�
WR�JLYH�\RXQJ�SHRSOH�D�UHDO�DZDUHQHVV�RI�HQYLURQPHQWDO�
SUREOHPV�´�����\SWH�RUJ�XN 

�:LWK�WKDQNV�WR�ILHOG�RUJ�XN�WKH-WRS-��-XVHIXO-
HQYLURQPHQWDO-ZHEVLWHV-LQ-WKH-XN� 

�,QIRUPDWLRQ�IURP�DWWLWXGHRUJDQLF�FRP��-EHVW-
HQYLURQPHQWDO-FKDULWLHV-LQ-ORQGRQ� 

$PSKLELDQV�DQG�UHSWLOHV 

$PSKLELDQ�	�5HSWLOH�&RQVHUYDWLRQ�7UXVW�KDV�ORWV�RI�
JUHDW�UHVRXUFHV�LQFOXGLQJ�D�QHZ�
DGGHU�JXLGH
� 
DUF-WUXVW�RUJ 
)URJOLIH��H[SHUW�LQIRUPDWLRQ�RQ�IURJV��WRDGV��QHZWV��
VQDNHV��OL]DUGV��LQFOXGLQJ�D�JUHDW�/HDUQLQJ�=RQH� 
IURJOLIH�RUJ� 

%LUGV 

%LUGJLUO�LV�D�EORJ�E\�0\D-5RVH�&UDLJ��³D�\RXQJ�ELUGHU��
ELUGZDWFKHU��WZLWFKHU��QDWXUDOLVW��HQYLURQPHQWDOLVW�DQG�
ZULWHU�DERXW�ELUGV��ZLOGOLIH��QDWXUH��FRQVHUYDWLRQ�DQG�
ULQJLQJ��EDQGLQJ��ZKR�LV�DQ�$PEDVVDGRU�IRU�6XUYLYDO�
,QWHUQDWLRQDO�DQG�D�&KDUWHU�&KDPSLRQ�IRU�7KH�&KDUWHU�
IRU�:RRGV��7UHHV�DQG�3HRSOH´��7KH�DLP�LV�WR�LQFUHDVH�
HTXDO�DFFHVV�WR�QDWXUDO�VSDFHV�IRU�PLQRULW\�HWKQLF�FRP�
PXQLWLHV�����ELUGJLUOXN�FRP 

%ULWLVK�7UXVW�IRU�2UQLWKRORJ\��%72¶V�ZHEVLWH�LV�DOO�
DERXW�WKH�VFLHQFH�RI�ELUGV�LQFOXGLQJ�
%LUGWUDFN
�ZKHUH�
\RX�FDQ�ORGJH�\RXU�ELUGLQJ�UHFRUGV����EWR�RUJ 

5R\DO�6RFLHW\�IRU�3URWHFWLRQ�RI�%LUGV��563%¶V�ZHE�
VLWH�LQFOXGHV�D�UDIW�RI�UHVRXUFHV�IRU�ELUG�LGHQWLILFDWLRQ��
HGXFDWLRQ�UHVRXUFHV�DQG�HYHQWV�VXFK�DV�WKH�%LJ�*DUGHQ�
%LUGZDWFK����UVSE�RUJ 

,QVHFWV 

%XJOLIH��³VDYLQJ�WKH�VPDOO�WKLQJV�WKDW�VDYH�WKH�SODQHW´��
7KHLU�ZHEVLWH�LQFOXGHV�EXJ�LGHQWLILFDWLRQ�JXLGHV�WKURXJK�
WKH�µKDELWDW�KXE¶�DQG�µVSHFLHV�KXE¶�����EXJOLIH�RUJ�XN 

%XWWHUIO\�&RQVHUYDWLRQ�IRFXVHV�RQ�VDYLQJ�EXWWHUIOLHV��
PRWKV�DQG�WKHLU�KDELWDWV����EXWWHUIO\-FRQVHUYDWLRQ�RUJ 

5R\DO�(QWRPRORJLFDO�6RFLHW\�LV�WKH�KRPH�RI�LQVHFW�
VFLHQFH�DQG�WKH�ZHEVLWH�LQFOXGHV�LGHQWLILFDWLRQ�JXLGHV��
UR\HQVRF�FR�XN 

7KH�6RFLHW\�DOVR�UXQV�1DWLRQDO�,QVHFW�:HHN�� 
LQVHFWZHHN�FR�XN 



 

 

:H�DUH�DOZD\V�ORRNLQJ�WR�VKDUH�XVHIXO�DQG�LQWHUHVWLQJ� 
ZHEVLWHV��3OHDVH�VHQG�\RXU�IDYRXULWHV�WR� 
+HQULFXV�3HWHUV�YLD�LQIR#QDHH�RUJ�XN�� 

7UHHV�DQG�SODQWV 

%RWDQLF�*DUGHQV�(GXFDWLRQ�1HWZRUN�³SURPRWHV�DQG�
DGYDQFHV�WKH�GHOLYHU\�RI�HGXFDWLRQ�LQ�PHPEHU�RUJDQLVD�
WLRQV´�E\�RIIHULQJ�VXSSRUW�DQG�WUDLQLQJ�IRU�³SURIHVVLRQDOV�
ZRUNLQJ�LQ�HGXFDWLRQ�UHODWHG�WR�SODQWV�DQG�WKH�QDWXUDO�
ZRUOG�´����EJHQ�RUJ�XN 

3ODQWOLIH�LV�D�8.�ZLOG�SODQW�FRQVHUYDWLRQ�FKDULW\� 
SODQWOLIH�RUJ�XN� 

:RRGODQG�7UXVW��³ZH�SODQW��ZH�SURWHFW��ZH�UHVWRUH´��
7KHLU�ZHEVLWH�LQFOXGHV�DQ�$�WR�=�RI�%ULWLVK�WUHHV�DQG�D�
QDWXUH�FDOHQGDU����ZRRGODQGWUXVW�RUJ�XN� 

0DULQH�FRQVHUYDWLRQ 

0DULQH�%LRORJLFDO�$VVRFLDWLRQ�KDV�EHHQ�SURPRWLQJ�
H[FHOOHQFH�LQ�PDULQH�VFLHQWLILF�H[FHOOHQFH�VLQFH������ 
PED�DF�XN 

0DULQH�&RQVHUYDWLRQ�6RFLHW\�LV�D�³8QLWHG�.LQJGRP�
ZLGH�FRPPXQLW\�RI�RFHDQ�ORYHUV´��7KHLU�ZHEVLWH�LQ�
FOXGHV�LQIRUPDWLRQ�DERXW�EHDFK�FOHDQ-XSV�DQG�HGXFD�
WLRQ�UHVRXUFHV����PFVXN�RUJ� 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ����sŽůƵŵĞ�ϭϮϳ�������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

0DPPDOV 

%DGJHU�7UXVW�³H[LVWV�WR�SURPRWH�DQG�HQKDQFH�WKH�ZHO�
IDUH��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI EDGJHUV��WKHLU�VHWWV��
DQG�WKHLU�KDELWDW�«�WKH�OHDGLQJ�YRLFH�IRU�EDGJHUV�LQ�
(QJODQG�DQG�:DOHV��ZLWK�D�QHWZRUN�RI�DURXQG����ORFDO�
YROXQWDU\�EDGJHU�JURXSV��DQG�VXSSRUWHG�E\�WKRXVDQGV�
RI�VXSSRUWHUV�DQG�IROORZHUV�´���EDGJHUWUXVW�RUJ�XN� 

%RUQ�)UHH�LV�DQ�DQLPDO�FKDULW\�WKDW�LV�³SDVVLRQDWH�DERXW�
ZLOG�DQLPDO�ZHOIDUH�DQG�FRPSDVVLRQDWH�FRQVHUYDWLRQ�´�
0DQ\�RI�WKHLU�FDPSDLJQV�FHQWUH�DURXQG�WKUHDWHQHG�DQG�
HQGDQJHUHG�PDPPDO�VSHFLHV�VXFK�DV�OLRQV��UKLQRV�DQG�
SDQJROLQV����ERUQIUHH�RUJ�XN 

%ULWLVK�+HGJHKRJ�3UHVHUYDWLRQ�6RFLHW\�LV�D�FKDULW\�
WKDW�LV�³GHGLFDWHG�WR�KHOSLQJ�	�SURWHFWLQJ�KHGJHKRJV�
QDWLYH�WR�WKH�8.��(ULQDFHXV�HXURSDHXV��´ 
EULWLVKKHGJHKRJV�RUJ�XN 

+HGJHKRJ�6WUHHW�LV�D�FDPSDLJQ�ZKHUH�SHRSOH�FDQ�UHJ�
LVWHU�DV�µ+HGJHKRJ�&KDPSLRQV¶�E\�PDNLQJ�WKHLU�JDUGHQV�
PRUH�KHGJHKRJ-IULHQGO\�DQG�HQFRXUDJLQJ�WKHLU�QHLJK�
ERXUV�WR�KHOS�FUHDWH�µKHGJHKRJ�KLJKZD\V¶� 
KHGJHKRJVWUHHW�RUJ� 

0DPPDO�6RFLHW\�XQGHUWDNH�PDQ\�WUDLQLQJ�FRXUVHV��
PDPPDO�VXUYH\V�LQFOXGLQJ�
PDPPDO�PDSSHG
�IRU�HYL�
GHQFH�EDVHG�FRQVHUYDWLRQ�����PDPPDO�RUJ�XN 

 

),1$/�7+28*+7 

$QGHUVRQ�KLJKOLJKWV�ZKDW�KXPDQV�ZHUH�–�DQG�VWLOO�DUH�–
GRLQJ�ZURQJ��������6R��ZH�ZHQW�LQWR�ORFNGRZQ�LQ�PDQ\�
SODFHV��DQG�ZHUH�QR�ORQJHU�DEOH�WR�HQMR\�RXU�ZLGHU�H[�
SHULHQFHV�RI�QDWLRQDO�SDUNV�DQG�UHVHUYHV��\HW�IRXQG�RU�

UHGLVFRYHUHG
�ZD\V�WR�HQJDJH�ZLWK�QDWXUH�LQ�RXU�YHU\�
RZQ�EDFN\DUGV� (QYLURQPHQWDO�(GXFDWLRQ ��� IRFXVHG�
RQ�WKLV�HIIHFW��DQG�UHIOHFWHG�RQ�KRZ�WKH�VORZHG-GRZQ�
SDFH�RI�OLIH�PLJKW�EH�LQIOXHQFLQJ�RXU�DWWDFKPHQWV�WR�ORFDO�
QDWXUH� :H�DOVR�SUREOHPDWLVHG�WKH�ZD\�LQ�ZKLFK�SHRSOH�
OLYLQJ�LQ�GLIIHUHQW�VRFLRHFRQRPLF�VLWXDWLRQV�KDG�GLIIHUHQW�
GHJUHHV�RI�DFFHVV�WR�WKH�EHQHILWV�RI�JRLQJ�RXWGRRUV��DQG�
ZURWH�DERXW�WKH�LQHTXDOLWLHV�LQYROYHG�LQ�WKDW� � 

,V�1DWXUH�VHQGLQJ�XV�D�PHVVDJH" 
+HQULFXV�3HWHUV 

$V�ORFNGRZQ�KDV�FRQWLQXHG�LQ�GLIIHUHQW�ZD\V�DURXQG�WKH�
ZRUOG�ZH�ILQG�MRXUQDOV�OLNH�6FLHQWLILF�$PHULFDQ�0DJD]LQH�
SRLQWLQJ�WR�WKHVH�FRQFOXVLRQV�WRR� �0RUH�WLPH�RXW�LQ�1D�
WXUH�LV�DQ�XQH[SHFWHG�EHQHILW�RI�&RYLG�UXOHV�–�H[SORULQJ�
WKH�QDWXUDO�ZRUOG�FDQ�EH�UHVWRUDWLYH�WR�PHQWDO�KHDOWK�����  

6R��RQ�WKH�RQH�KDQG��D�EHQHILW�–�RU�DUJXDEO\�SRVLWLYH�
FRQVHTXHQFH�RI�&RYLG�–�LV�WKDW�ZH�DUH�UHFRQQHFWLQJ�
ZLWK�RXU�QDWXUDO�HQYLURQPHQWV�RQ�D�PXFK�VPDOOHU�VFDOH��
DQG�FHUWDLQO\�LQ�D�PXFK�PRUH�LQWLPDWH�DQG�SHUVRQDOLVHG�
ZD\��FRPSDUHG�WR�EHIRUH��2Q�WKH�RWKHU�KDQG��WKH�ZKROH�
&RYLG�H[SHULHQFH�FDQ�EH�VHHQ�WKURXJK�DQRWKHU�OHQV��
WKDW�RI�D�QHZ�ZD\�WR�VWXG\�WKH�ZD\�ZH�GR�WKLQJV�–�RU�GR�
WKLQJV�EDGO\��KRZ�HDVLO\�ZH�WDNH�WKLQJV�IRU�JUDQW�
HG� ,QWURVSHFWLRQ"�6HOI�DZDUHQHVV"�$Q�HQYLURQPHQWDO�
HGXFDWLRQ�VWXG\�RI�RXUVHOYHV" � 

�,W
V�QRW�KRZ�ZH�PDNH�PLVWDNHV��EXW�KRZ�ZH�FRUUHFW�
WKHP��WKDW�GHILQHV�XV���–�5DFKHO�:ROFKLQ 

,I�ORFNGRZQV�WDXJKW�XV�DQ\WKLQJ��LW
V�WKDW�WKH�OLWWOH�WKLQJV�UHDOO\�GR�
FRXQW��$�ZHWD�DW�UHVW� �,PDJH��=HDODQGLD�:LOGOLIH�6DQFWXDU\� 

1DWXUH�LV�VHQGLQJ�XV�D�PHVVDJH�ZLWK�WKH�FRURQDYLUXV�
SDQGHPLF�DQG�WKH�RQJRLQJ�FOLPDWH�FULVLV��DFFRUGLQJ�WR�
WKH�81¶V�HQYLURQPHQW�FKLHI��,QJHU�$QGHUVRQ��6KH�VDLG�
WKDW�KXPDQLW\�ZDV�SODFLQJ�WRR�PDQ\�SUHVVXUHV�RQ�WKH�
QDWXUDO�ZRUOG�ZLWK�GDPDJLQJ�FRQVHTXHQFHV��DQG�
ZDUQHG�WKDW�IDLOLQJ�WR�WDNH�FDUH�RI�WKH�SODQHW�PHDQW�QRW�
WDNLQJ�FDUH�RI�RXUVHOYHV� 

/HDGLQJ�VFLHQWLVWV�DOVR�VDLG�WKH�&RYLG-���RXWEUHDN�ZDV�
D�µFOHDU�ZDUQLQJ�VKRW¶��JLYHQ�WKDW�IDU�PRUH�GHDGO\�GLV�
HDVHV�H[LVWHG�LQ�ZLOGOLIH��DQG�WKDW�WRGD\
V�FLYLOLVDWLRQ�
ZDV�µSOD\LQJ�ZLWK�ILUH¶��7KH\�VDLG�LW�ZDV�DOPRVW�DOZD\V�
KXPDQ�EHKDYLRXU�WKDW�FDXVHG�GLVHDVHV�WR�VSLOO�RYHU�
LQWR�KXPDQV�  

$QGHUVRQ��µ7KHUH�DUH�WRR�PDQ\�SUHVVXUHV�DW�WKH�VDPH�
WLPH�RQ�RXU�QDWXUDO�V\VWHPV�DQG�VRPHWKLQJ�KDV�WR�
JLYH����:H�DUH�LQWLPDWHO\�LQWHUFRQQHFWHG�ZLWK�QDWXUH��
ZKHWKHU�ZH�OLNH�LW�RU�QRW��,I�ZH�GRQ
W�WDNH�FDUH�RI�QD�
WXUH��ZH�FDQ
W�WDNH�FDUH�RI�RXUVHOYHV��$QG�DV�ZH�KXUWOH�
WRZDUGV�D�SRSXODWLRQ�RI����ELOOLRQ�SHRSOH�RQ�WKLV�SODQHW��
ZH�QHHG�WR�JR�LQWR�WKLV�IXWXUH�DUPHG�ZLWK�QDWXUH�DV�RXU�
VWURQJHVW�DOO\�¶ 

7KH�*XDUGLDQ�0DUFK������� 



 

 

5()(5(1&(6 
 

�� 1RUWK�$PHULFDQ�$VVRFLDWLRQ�IRU�(QYLURQPHQWDO�(GXFDWLRQ��1$$((�¶V�:RUOG�(QYLURQPHQW�'D\�EORJ� 
QDDHH�RUJ�HHSUR�EORJ�ZRUOG-HQYLURQPHQW-GD\-����-EORJ� 

�� 'DYLG�$WWHQERURXJK��������µ$�/LIH�RQ�2XU�3ODQHW¶�DWWHQERURXJKILOP�FRP 
�� %%&�5DGLR�DEULGJHG�DXGLRERRN�RI�:LQG�LQ�WKH�:LOORZV��UHDG�E\�%HUQDUG�&ULEELQV�WLQ\XUO�FRP��VHZ��IP 

�� 'UDPD�LGHDV�DGDSWHG�IURP�3ROND�7KHDWUH¶V�WHDFKHU�UHVRXUFH�SDFN�SRONDWKHDWUH�FRP 

�� 6XJJHVWHG�FKLOG-IULHQGO\�ZHEVLWHV��:LOGOLIH�:DWFK�:LOGOLIH�([SORUHU�WLQ\XUO�FRP��K�IXE�G��:LOGOLIH�7UXVWV�:LOGOLIH�
([SORUHU–ZDWHU�YROH�WLQ\XUO�FRP��VY�IEZS��<RXQJ�3HRSOH¶V�7UXVW�IRU�WKH�(QYLURQPHQW�\SWH�RUJ�XN�� 
9LGHR�FOLSV��EDGJHUV�WLQ\XUO�FRP�D�I��K����ZDWHU�YROHV�WLQ\XUO�FRP��VD�U�]H��PROHV�WLQ\XUO�FRP����Q��UZ�� 
FRPPRQ�WRDGV�WLQ\XUO�FRP�Q[MWS�\D 

�� :LQG�LQ�WKH�:LOORZV�PDWKV�SX]]OHV��IURP�WHV�FRP��WLQ\XUO�FRP��P���� 

�� &LUFOH�JDPH�µ)UXLW�6DODG¶�WLQ\XUO�FRP��WW�EFE[ 

�� µ7KH�&RPPRQ�&DXVH�+DQGERRN¶��3XEOLF�5HVHDUFK�,QWHUHVW�&HQWUH��������WLQ\XUO�FRP�ZS�F�YKI 

�� 1DWLRQDO�)RRG�6HUYLFH�FDPSDLJQ�WLQ\XUO�FRP��K�UV�EP 
��� %ULWLVK�6RFLHW\�RI�6RLO�6FLHQFH��%666��YLGHR�¶*URXQGHG¶�VRLOV�RUJ�XN�JURXQGHG 

��� %666�WHDFKLQJ�UHVRXUFHV�VRLOV�RUJ�XN�HGXFDWLRQ�GRZQORDGV 

��� %666�¶*UHDW�:RUP�+XQW¶�DFWLYLWLHV�VRLOV�RUJ�XN�HGXFDWLRQ�WKH-JUHDW-ZRUP-KXQW� 
��� 'HWDLOV�RI�KRZ�WR�DSSO\�IRU�WKH�%666�)LHOG�(TXLSPHQW�DQG�,QQRYDWLRQ�JUDQWV�VRLOV�RUJ�XN�JUDQWV-DZDUGV 

��� %666�<RX7XEH�FKDQQHO�\RXWXEH�FRP�XVHU�%ULWLVK6RFLHW\RI6RLO 

��� %666�MRXUQDOV�VRLOV�RUJ�XN�HGXFDWLRQ�SXEOLFDWLRQV 
��� ,QIRUPDWLRQ�DERXW�WKH�µ2XU�/LYLQJ�6RLO¶�DFWLYLWLHV�RXUOLYLQJVRLO�DUW 

��� %666�7ZLWWHU�WZLWWHU�FRP�VRLOBVFLHQFH 

��� :RUOG�&RQJUHVV�RI�6RLO6FLHQFH���ZFVV�RUJ� 
��� µ�,)RXQG:LOG�IDLUZLOG�RUJ�LIRXQGZLOG 

��� )DLU:LOG�:HHN�IDLUZLOG�RUJ�IDLUZLOG-ZHHN 

��� 3HQJXLQ�:DWFK�SHQJXLQZDWFK�RUJ 

��� 6HDELUG�:DWFK�]RRQLYHUVH�RUJ�SURMHFWV�SHQJXLQWRP���VHDELUGZDWFK 
��� 0XVHXPV�$VVRFLDWLRQ���������0XVHXPV�&KDQJH�/LYHV��/RQGRQ��0XVHXPV�$VVRFLDWLRQ��WLQ\XUO�FRP�IMSZ]�YY 

��� 3HOOHWLHU��/��*��	�6KDUS��(����������3HUVXDVLYH�FRPPXQLFDWLRQ�DQG�SUR-HQYLURQPHQWDO�EHKDYLRXUV��KRZ�PHVVDJH�
WDLORULQJ�DQG�PHVVDJH�IUDPLQJ�FDQ�LPSURYH�WKH�LQWHJUDWLRQ�RI�EHKDYLRXUV�WKURXJK�VHOI�GHWHUPLQHG�PRWLYDWLRQ��
&DQDGLDQ�3K\VFRORJ\�������������-��� 

��� 8QLWHG�1DWLRQV���������7UDQVIRUPLQJ�2XU�:RUOG��7KH������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�� 
WLQ\XUO�FRP�\Y�M�SX� 

��� 0,1'���������0HQWDO�+HDOWK�)DFWV�DQG�6WDWLVWLFV��WLQ\XUO�FRP��DQZ�PK� 

��� /LIHVW\OHV�7HDP�DQG�1+6�'LJLWDO���������+HDOWK�6XUYH\�IRU�(QJODQG��6XUUH\��1+6�'LJLWDO��WLQ\XUO�FRP��[�MH�GE 

��� %DUWRQ��-��	�3UHWW\��-����������:KDW�LV�WKH�EHVW�GRVH�RI�QDWXUH�DQG�H[HUFLVH�IRU�LPSURYLQJ�PHQWDO�KHDOWK"� 
$�PXOWL-VWXG\�DQDO\VLV��(QYLURQPHQWDO�6FLHQFH�DQG�7HFKQRORJ\���������������-���� 

��� :KLWH��0��3���$OFRFN��,���*UHOOLHU��-���:KHHOHU��%��:���+DUWLJ��7���:DUEHU��6��/���%RQH��$���'HSOHGJH��0��+��	�)OHP�
LQJ��/�+����������6SHQGLQJ�DW�OHDVW�����PLQXWHV�D�ZHHN�LQ�QDWXUH�LV�DVVRFLDWHG�ZLWK�JRRG�KHDOWK�DQG�ZHOOEHLQJ��
6FLHQWLILF�5HSRUWV��������� 

��� 2¶%ULHQ��/��	�0XUUD\��5����������)RUHVW�6FKRRO�DQG�LWV�LPSDFWV�RQ�\RXQJ�FKLOGUHQ��&DVH�VWXGLHV�LQ�%ULWDLQ�� 
WLQ\XUO�FRP���MM�XZ� 

��� (ZEDQN��/����������:KDW�LV�VRFLDO�SUHVFULELQJ"�7KH�.LQJV�)XQG��WLQ\XUO�FRP�M���X[P� 
��� *RVSRUW�	�)DUHKDP�0XOWL-$FDGHP\�7UXVW�JIPDW�RUJ 

��� µ:RUOG�:DU���DQG�WKH�/DVW�*RRGE\H¶�YLGHR�WLQ\XUO�FRP�N]W]EWX� 

��� )UDJPHQWV�RI�+RSH�IUDJPHQWVRIKRSH�RUJ 

��� µ)UDJPHQWV�RI�+RSH��3URWHFWLQJ�WKH�%HOL]H�&RUDO�5HHIV¶�YLGHR�WLQ\XUO�FRP��MNWZ�I� 
��� 7KH�(DUWK�0XVHXP��7UDYHO�WKH�:RUOG�WKHHDUWKPXVHXP�FR�XN�WUDYHO-WKH-ZRUOG 

��� 5DSDQXL�3LRQHHU�6RFLHW\�UDSDQXLSLRQHHUV�FRP 
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