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DXWKRULWLHV
SULPDU\�VFKRROV
VHFRQGDU\�VFKRROV
VSHFLDO�VFKRROV
SXSLO�UHIHUUDO�XQLWV
DOO�DJH�VFKRROV
LQGHSHQGHQW�VFKRROV
IXUWKHU�HGXFDWLRQ
LQGHSHQGHQW�VSHFLDOLVW�FROOHJHV
DGXOW�OHDUQLQJ�LQ�WKH�FRPPXQLW\
ORFDO�DXWKRULW\�HGXFDWLRQ�VHUYLFHV�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH
WHDFKHU�HGXFDWLRQ�DQG�WUDLQLQJ
:HOVK�IRU�DGXOWV
ZRUN�EDVHG�OHDUQLQJ
OHDUQLQJ�LQ�WKH�MXVWLFH�VHFWRU

(VW\Q�DOVR�
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7KLV�GRFXPHQW�KDV�EHHQ�WUDQVODWHG�E\�7URVRO��(QJOLVK�WR�:HOVK��

c�&URZQ�&RS\ULJKW�������7KLV�UHSRUW�PD\�EH�UH�XVHG�IUHH�RI�FKDUJH�LQ�DQ\�IRUPDW�RU
PHGLXP�SURYLGHG�WKDW�LW�LV�UH�XVHG�DFFXUDWHO\�DQG�QRW�XVHG�LQ�D�PLVOHDGLQJ�FRQWH[W��7KH
PDWHULDO �PXVW �EH �DFNQRZOHGJHG �DV �&URZQ �FRS\ULJKW �DQG �WKH �WLW OH �RI �WKH
GRFXPHQW�SXEOLFDWLRQ �VSHFLjHG�
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UHYLHZ�WKH�WHDFKLQJ�RI�:HOVK�KLVWRU\�LQ�VFKRROV�DQG�WKH�HYLGHQFH�RI�WKH�H[WHQW�WR
ZKLFK �VFKRROV �DUH �PHHWLQJ �WKH �UHTXLUHPHQWV �RI �WKH �*&6(� �$6 �DQG �$ �OHYHO
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VFKRROV �LV �UHSUHVHQWDWLYH �RI �DOO �RI �:DOHVh �FRPPXQLWLHV �DQG �WKHLU �LQWHUQDWLRQDO
FRQQHFWLRQV��1DWLRQDO�$VVHPEO\�IRU�:DOHV��������

)ROORZLQJ�WKH�HYHQWV�RI�VXPPHU������DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW��(VW\Q
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7KH�UHSRUW�LQFOXGHV�HYLGHQFH�RQ�WKH�VWDQGDUGV��SURYLVLRQ�DQG�OHDGHUVKLS�RI�WKH�WHDFKLQJ
RI�:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH�LQ�SULPDU\��VHFRQGDU\�
VSHFLDO�VFKRROV�DQG�SXSLO�UHIHUUDO�XQLWV��7KH�UHYLHZ�ZLOO�DOVR�FDSWXUH�H[DPSOHV�RI�EHVW
SUDFWLFH�WR�H[HPSOLI\�ZKHUH�:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG
FXOWXUH�LV�GHYHORSHG�HiHFWLYHO\���

7KH�LQWHQGHG�DXGLHQFH�IRU�WKLV�UHSRUW�LV�WKH�:HOVK�*RYHUQPHQW��KHDGWHDFKHUV�DQG�VWDi
LQ�VFKRROV��LQLWLDO�WHDFKHU�HGXFDWLRQ�SDUWQHUVKLSV��ORFDO�DXWKRULW\�DQG�UHJLRQDO�FRQVRUWLD
RlFHUV� �7KH �UHSRUWhV �jQGLQJV �ZLOO �DOVR �KHOS �WR �LQIRUP �WKH �GHYHORSPHQW �DQG
LPSOHPHQWDWLRQ �RI �&XUULFXOXP �IRU �:DOHV�
7KH�DFWLYLW\�SODQQHG�IRU�WKH�WKHPDWLF�UHYLHZ�ZDV�UHYLHZHG�DQG�DGDSWHG�GXH�WR�WKH
GLVUXSWLRQ�WR�HGXFDWLRQ�FDXVHG�E\�WKH�&29,'����RXWEUHDN�LQ������DQG�������7KH�UHSRUW
GUDZV �RQ �jQGLQJV �IURP �LQVSHFWLRQV �XQGHUWDNHQ �EHIRUH �0DUFK ������ �YLUWXDO �YLVLWV �ZLWK
SULPDU\�VFKRROV��VHFRQGDU\�VFKRROV��VSHFLDO�VFKRROV�DQG�D�SXSLO�UHIHUUDO�XQLW��358��DQG�D
VPDOO �QXPEHU �RI �RQ�VLWH �YLVLWV �WR �SULPDU\ �DQG �VHFRQGDU\ �VFKRROV� �,QVSHFWRUV �DOVR
FRQVXOWHG�ZLWK�D�ZLGH�UDQJH�RI�VWDNHKROGHUV�LQFOXGLQJ�SDUHQWV� �UHSUHVHQWDWLYHV�IURP
KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��DFDGHPLFV�DQG�UHJLRQDO�FRQVRUWLD�VWDi�
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%DFNJURXQG
7KH�WHDFKLQJ�RI�:HOVK�KLVWRU\�DQG�FXOWXUH�KDV�EHHQ�WKH�IRFXV�RI�LQWHQVH�GHEDWH�ERWK
EHIRUH�DQG�VLQFH�WKH�HVWDEOLVKPHQW�RI�WKH�QDWLRQDO�FXUULFXOXP�LQ�������7KH�PXUGHU�RI
*HRUJH�)OR\G�DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�KDYH�EURXJKW�UHQHZHG�IRFXV�RQ
DQWLUDFLVP�HGXFDWLRQ�DQG�WKH�WHDFKLQJ�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG
FXOWXUH�LQ�VFKRROV�VLQFH�VXPPHU������

:KHQ�WKH�1DWLRQDO�&XUULFXOXP�ZDV�HVWDEOLVKHG�LQ�:DOHV�DQG�(QJODQG�LQ�������LW�ZDV
DJUHHG�WKDW�VRPH�VXEMHFWV��LQFOXGLQJ�KLVWRU\��ZRXOG�KDYH�GLiHUHQW�SURJUDPPHV�RI�VWXG\
LQ �:DOHV� �7KH �DLP �ZDV �WKDW �WKH �QDWLRQDO �FXUULFXOXP �IRU �:DOHV �UHkHFW �WKH �FXOWXUH�
HQYLURQPHQW� �HFRQRP\ �DQG �KLVWRU\ �RI �:DOHV� �DQG �WKH �LQkXHQFHV �WKDW �VKDSH �PRGHUQ
:DOHV� �,Q ����� �DQG ������ �WKH �4XDOLjFDWLRQV� �&XUULFXOXP�DQG �$VVHVVPHQW �$XWKRULW\ �)RU
:DOHV ��$&&$&� ������� �LGHQWLjHG �WKH �QHHG �IRU �IXUWKHU �JXLGDQFH �RQ �GHYHORSLQJ �<
&XUULFXOXP�&\PUHLJ�DQG�SXEOLVKHG�VXSSRUWLQJ�PDWHULDOV�DQG�UHVRXUFHV�IRU�VFKRROV���,Q
������$&&$&��������SXEOLVKHG�D�UHSRUW�g(TXDO�RSSRUWXQLWLHV�DQG�GLYHUVLW\�LQ�WKH�VFKRRO
FXUULFXOXP�LQ�:DOHVh��,Q������DQG������ZH�SXEOLVKHG�WKHPDWLF�VXUYH\V�RQ�<�&ZULFZOZP
&\PUHLJ��(VW\Q���������,Q������ZH�UHSRUWHG�WKH�TXDOLW\�RI�SODQQLQJ�E\�VFKRROV�IRU�<
&ZULFZOZP�&\PUHLJ�KDG�LPSURYHG�VLQFH�WKH�(VW\Q�VXUYH\�RI������DQG�LQ�PDQ\�RI�WKH
FODVVHV�YLVLWHG��SXSLOV�ZHUH�GHYHORSLQJ�D�JRRG�NQRZOHGJH��VNLOO�DQG�XQGHUVWDQGLQJ�RI�WKH
ZD\�LQ�ZKLFK�KLVWRULFDO�HYHQWV��SHRSOH�DQG�ODQGVFDSHV�KDYH�LQkXHQFHG�DUWLVWV��SRHWV�DQG
DXWKRUV�LQ�YDULRXV�SDUWV�RI�:DOHV��,Q�WKH�VDPH�\HDU�ZH�UHSRUWHG�WKDW�D�PLQRULW\�RI
VFKRROV �KDG �XVHG �WKH �JXLGDQFH �RQ �HTXDO �RSSRUWXQLWLHV �DQG �GLYHUVLW\ �LQ �WKH �VFKRRO
FXUULFXOXP�LQ�:DOHV�HiHFWLYHO\�

,Q������WKH�1DWLRQDO�&XUULFXOXP�IRU�:DOHV�ZDV�UHYLVHG���&XUULFXOXP�JXLGDQFH�GRFXPHQWV
UHIHUUHG�WR�&XUULFXOXP�&\PUHLJ��$JHV�������DQG�:DOHV��(XURSH�DQG�WKH�:RUOG��$JHV
��������7KH�JXLGDQFH�HPSKDVLVHG�WKH�FRQWULEXWLRQ�RI�KLVWRU\�WR�WKH�&XUULFXOXP�&\PUHLJ
KHOSLQJ�OHDUQHUV�XQGHUVWDQG�WKH�IDFWRUV�WKDW�KDYH�VKDSHG�:DOHV�WKURXJK�WKH�VWXG\�RI
ORFDO �DQG�:HOVK �KLVWRU\� �,Q �DGGLWLRQ �WKH �JXLGDQFH�VSHFLjHV �WKDW �VFKRROV �VKRXOG �GHYHORS
DSSURDFKHV�WKDW�GHYHORS�SXSLOVh�NQRZOHGJH��XQGHUVWDQGLQJ��VNLOOV��YDOXHV�DQG�DWWLWXGHV�WR
HQDEOH�WKHP�WR�SDUWLFLSDWH�LQ�WKH�PXOWL�HWKQLF�VRFLHW\�RI�:DOHV�

g/HDUQHUV�DJHG������VKRXOG�EH�JLYHQ�RSSRUWXQLWLHV�WR�GHYHORS�DQG�DSSO\�WKHLU
NQRZOHGJH �DQG �XQGHUVWDQGLQJ �RI �WKH �FXOWXUDO� �HFRQRPLF� �HQYLURQPHQWDO�
KLVWRULFDO�DQG�OLQJXLVWLF�FKDUDFWHULVWLFV�RI�:DOHV��/HDUQHUV�DJHG�������VKRXOG
KDYH�RSSRUWXQLWLHV �IRU �DFWLYH�HQJDJHPHQW�LQ �XQGHUVWDQGLQJ�WKH�SROLWLFDO�
VRFLDO��HFRQRPLF�DQG�FXOWXUDO�DVSHFWV�RI�:DOHV�DV�SDUW�RI�WKH�ZRUOG�DV�D
ZKROH��+LVWRU\�FRQWULEXWHV�WR�WKH�&XUULFXOXP�&\PUHLJ�E\�PDNLQJ�ORFDO�DQG
:HOVK�KLVWRU\�D�IRFXV�RI�WKH�VWXG\�DQG�KHOSLQJ�OHDUQHUV�WR�XQGHUVWDQG�WKH
IDFWRUV�WKDW�KDYH�VKDSHG�:DOHV�DQG�RWKHU�FRXQWULHV�WRGD\�h��:HOVK�$VVHPEO\



7KH�WHDFKLQJ�RI�:HOVK�KLVWRU\�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��LGHQWLW\�DQG�FXOWXUH �

*RYHUQPHQW���������S����

g6FKRROV�VKRXOG�GHYHORS�LQ�HYHU\�OHDUQHU�D�VHQVH�RI�SHUVRQDO�DQG�FXOWXUDO
LGHQWLW\�WKDW�LV�UHFHSWLYH�DQG�UHVSHFWIXO�WRZDUGV�RWKHUV��6FKRROV�VKRXOG�SODQ
DFURVV�WKH�FXUULFXOXP�WR�GHYHORS�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ��VNLOOV�
YDOXHV�DQG�DWWLWXGHV�WKDW�ZLOO �HQDEOH�OHDUQHUV�WR�SDUWLFLSDWH�LQ�RXU�PXOWL�
HWKQLF�VRFLHW\�LQ�:DOHV��6FKRROV�VKRXOG�GHYHORS�DSSURDFKHV�WKDW�VXSSRUW�WKH
HWKQLF �DQG �FXOWXUDO �LGHQWLWLHV �RI �DOO �OHDUQHUV �DQG �UHkHFW �WKH �UDQJH �RI
SHUVSHFWLYHV��WR�HQJDJH�OHDUQHUV�DQG�SUHSDUH�WKHP�IRU�OLIH�DV�JOREDO�FLWL]HQV�h
�:HOVK�$VVHPEO\�*RYHUQPHQW��������S���

,Q�������WKH�:HOVK�$VVHPEO\�*RYHUQPHQW�SXEOLVKHG�JXLGDQFH�RQ�g8QLW\�DQG�GLYHUVLW\h�WR
VXSSRUW�VFKRROV�WR�GHYHORS�WKH�SULQFLSOHV�RI �HTXDOLW\�DQG�GLYHUVLW\��:HOVK�$VVHPEO\
*RYHUQPHQW��������

,Q�������WKH�0LQLVWHU�IRU�(GXFDWLRQ�DQG�6NLOOV�HVWDEOLVKHG�D�WDVN�DQG�jQLVK�JURXS�FKDLUHG
E\�'U�(OLQ�-RQHV�WR�SURGXFH�D�UHSRUW�IRU�WKH�:HOVK�*RYHUQPHQW��������RQ�7KH�&XUULFXOXP
&\PUHLJ� �KLVWRU\ �DQG�WKH �VWRU\ �RI �:DOHV� �7KH �WDVN �DQG�jQLVK �JURXS�QRWHG �WKDW �VFKRROV

DWWLWXGHV�WRZDUGV�WKH�&XUULFXOXP�&\PUHLJ�YDULHG�ZLGHO\��IRU�H[DPSOH�E\�WUHDWLQJ�WKH
:HOVK�GLPHQVLRQ�DV�DQ�DGGHQGXP�WR�SURJUDPPHV�RI�VWXG\�RU�HPSKDVLVLQJ�ORFDO�DQG
:HOVK�FRQWH[W�DW�WKH�H[SHQVH�RI�WKH�OLQNV�EHWZHHQ�:DOHV�DQG�WKH�ZRUOG��7KH�WDVN�DQG
jQLVK�JURXS�ZHQW�RQ�WR�VXJJHVW�WKDW�gPDQ\�OHDUQHUV�LQ�:DOHV�OHDUQ�IDU �PRUH�DERXW�WKH
KLVWRU\�RI�(QJODQG�WKDQ�WKDW�RI�WKHLU�RZQ�DUHD�DQG�FRXQWU\h��:HOVK�*RYHUQPHQW�������
S������7KH�PDLQ�UHFRPPHQGDWLRQV�DERXW�:HOVK�KLVWRU\�IURP�WKH�UHSRUW�LQFOXGHG�

,Q�WKH�UHYLVLRQ�RI �WKH�QDWLRQDO �FXUULFXOXP��WKH�SURJUDPPH�RI �VWXG\�VKRXOG�EH
VWUXFWXUHG�VR�DV �WR �SURYLGH�FOHDU �JXLGDQFH�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�ORFDO�
:HOVK��%ULWLVK��(XURSHDQ�DQG�ZRUOG�KLVWRU\��7KH�DLP�VKRXOG�EH�WR�SURYLGH�D�VRXQG
IRXQGDWLRQ�IRU�OHDUQHUVh�KLVWRULFDO�XQGHUVWDQGLQJ�ZKLOH�H[SDQGLQJ�WKHLU�KRUL]RQV��
$�SURSRUWLRQ�RI�:HOVK�KLVWRU\�VKRXOG�EH�DQ�LQWHJUDWHG�DQG�FRPSXOVRU\�SDUW�RI�HYHU\
KLVWRU\�*&6(�VSHFLjFDWLRQ�RiHUHG�LQ�:DOHV�
&HUWDLQ�TXHVWLRQV��WKHPHV�DQG�WRSLFV�VKRXOG�EH�VHOHFWHG�IRU�GHYHORSPHQW�RQ�+ZE�
VR�WKDW�WKH�KLJKHU�HGXFDWLRQ�DQG�KHULWDJH�VHFWRUV�ZRUN�ZLWK�WHDFKHUV�WR�GHYHORS
LQQRYDWLYH�UHVRXUFHV�EDVHG�RQ�WKH�ODWHVW�UHVHDUFK�

$OO�VXFK�UHVRXUFHV�VKRXOG�HPSKDVLVH�WKH�SURYLVLRQDO�QDWXUH�RI�KLVWRU\�DQG�WKH�GLYHUVLW\�RI
H[SHULHQFH�LQ�DOO�SHULRGV��:KHUH�DSSURSULDWH��LW�VKRXOG�KHOS�OHDUQHUV�WR�FRQWUDVW�DQG
FRPSDUH�WKH�H[SHULHQFHV�RI�GLiHUHQW�JURXSV�RI�SHRSOH�LQ�DOO�SHULRGV���:HOVK�*RYHUQPHQW�
������S����
,Q�������WKH�0LQLVWHU�IRU�(GXFDWLRQ�DQG�6NLOOV�DVNHG�3URIHVVRU�'RQDOGVRQ�WR�FRQGXFW�D
UHYLHZ�RI�FXUULFXOXP�DQG�DVVHVVPHQW�DUUDQJHPHQWV�LQ�:DOHV�IURP�WKH�IRXQGDWLRQ�SKDVH
WR�NH\�VWDJH����7KH�UHVXOWLQJ�UHSRUW� �6XFFHVVIXO�)XWXUHV��'RQDOGVRQ���������RXWOLQHG
SURSRVDOV�IRU�D�QHZ�FXUULFXOXP�DQG�UHFRPPHQGHG�WKDW�WKH�SULQFLSOH�RI�VXEVLGLDULW\�EH
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DSSOLHG�WR�WKH�SURFHVV�RI�FXUULFXOXP�UHIRUP��7KH�&XUULFXOXP�IRU�:DOHV�LV�SXUSRVH�GULYHQ
UDWKHU�WKDQ�FRQWHQW�GULYHQ��DOORZLQJ�VFKRROV�WR�GHVLJQ�DQG�GHYHORS�WKHLU�RZQ�FXUULFXOXP�
$�IHZ�VWDNHKROGHUV�ZLWKLQ�HGXFDWLRQ�LQ�:DOHV�SHUFHLYH�WKH�&XUULFXOXP�IRU �:DOHV�WR
SURYLGH�ERWK�RSSRUWXQLW\�DQG�WKUHDW�WR�WKH�LQFOXVLRQ�RI�:HOVK�KLVWRU\�DQG�FXOWXUH�LQ
VFKRROV�

,Q �1RYHPEHU ������ �WKH �1DWLRQDO �$VVHPEO\ �IRU �:DOHV� �&XOWXUH� �:HOVK �ODQJXDJH�DQG
&RPPXQLFDWLRQV�&RPPLWWHH��������SXEOLVKHG�D�UHSRUW�RQ�WKH�WHDFKLQJ�RI�:HOVK�KLVWRU\�
FXOWXUH�DQG�KHULWDJH�WR�LQIRUP�WKH�:HOVK�*RYHUQPHQWhV�FRQVXOWDWLRQ�RQ�WKH�&XUULFXOXP
IRU �:DOHV������ �7KH�FRPPLWWHH�FRQVLGHUHG�HYLGHQFH�IURP�D�UDQJH�RI �VWDNHKROGHUV�
LQFOXGLQJ�D�PHPEHU�RI�WKH�&XUULFXOXP�&\PUHLJ��KLVWRU\�DQG�WKH�VWRU\�RI�:DOHV�WDVN�DQG
jQLVK�JURXS�ZKR�H[SUHVVHG�IUXVWUDWLRQ�ZLWK�WKH�ODFN�RI �SURJUHVV�LQ �WKH�GHYHORSPHQW�RI
WKH�WHDFKLQJ�RI�:HOVK�KLVWRU\��HVSHFLDOO\�FRQVLGHULQJ�WKDW�WKHLU�UHSRUW�ZDV�SXEOLVKHG�LQ
������1DWLRQDO�$VVHPEO\�IRU�:DOHV��������S�����7KH�(WKQLF�0LQRULWLHV�DQG�<RXWK�6XSSRUW
7HDP�SURYLGHG�HYLGHQFH�IURP�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�SXSLOV�WR�WKH�FRPPLWWHH
RXWOLQLQJ�WKHLU�FRQFHUQV�WKDW�WKHUH�ZDV�QRWKLQJ�LQ�WKH�FXUULFXOXP�DERXW�EHLQJ�EODFN�DQG
:HOVK� �7KH\ �ZHUH �DOVR �FULWLFDO �RI �WHDFKHUVh �VXSHUjFLDO �NQRZOHGJH �RI �GLYHUVH �KLVWRULHV�
�1DWLRQDO �$VVHPEO\ �IRU �:DOHV� ������ �S����

,Q�-XO\�������WKH�:HOVK�*RYHUQPHQW�DSSRLQWHG�3URIHVVRU�&KDUORWWH�:LOOLDPV�WR�OHDG�D
ZRUNLQJ�JURXS�WR�DGYLVH�RQ�DQG�LPSURYH�WKH�WHDFKLQJ�RI�WKHPHV�UHODWLQJ�WR�%ODFN��$VLDQ
DQG�0LQRULW\�(WKQLF�FRPPXQLWLHV�DQG�H[SHULHQFHV�DFURVV�DOO�SDUWV�RI�WKH�FXUULFXOXP��7KH
ZRUNLQJ�JURXShV�UHFRPPHQGDWLRQV�LQFOXGHG�

WKH�FUHDWLRQ�RI�QHZ�ELOLQJXDO�UHVRXUFHV�WR�VXSSRUW�WKH�WHDFKLQJ�RI�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH
WKH �VWUHQJWKHQLQJ �RI �:KDW �0DWWHUV �6WDWHPHQWV �WR �UHkHFW �WKDW �:DOHV �LV �D
PXOWLFXOWXUDO�VRFLHW\�ZLWK�D�ORQJ�KLVWRU\�RI�GLYHUVLW\�DQG�WR�PLWLJDWH�WKH�ULVN�WKDW
%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�H[SHULHQFHV�DQG�FRQWULEXWLRQV�DUH�PDUJLQDOLVHG�
WKH �SURYLVLRQ �RI �JXLGDQFH �WR �VWLPXODWH �VFKRROV �WR �UHkHFW �RQ �GLYHUVLI\LQJ �WKH
FXUULFXOXP
SURYLVLRQ�IRU�SURIHVVLRQDO�OHDUQLQJ�WKURXJKRXW�WHDFKHUVh�FDUHHUV��:LOOLDPV�������
S�������

,Q�-DQXDU\�������WKH�:HOVK�*RYHUQPHQW�SXEOLVKHG�JXLGDQFH�IRU�WKH�&XUULFXOXP�IRU�:DOHV
�:HOVK�*RYHUQPHQW���������7KLV�DLPV�WR�KHOS�VFKRROV�GHYHORS�WKHLU�RZQ�FXUULFXOXP�
HQDEOLQJ�WKHLU�SXSLOV�WR�GHYHORS�WRZDUGV�WKH�IRXU�SXUSRVHV�RI�WKH�&XUULFXOXP�IRU�:DOHV�
6FKRROV�VKRXOG�KDYH�D�YLVLRQ�WR�GHYHORS�D�FXUULFXOXP�ZKLFK�VXSSRUWV�WKH�GHYHORSPHQW�RI
SXSLOVh�VHQVH�RI�LGHQWLW\�LQ�:DOHV��6FKRROV�VKRXOG�GHVLJQ�WKHLU�FXUULFXOXP�LQ�D�ZD\�WKDW
DOORZV �SXSLOV �WR �FRQVLGHU �ORFDO� �QDWLRQDO �DQG �LQWHUQDWLRQDO �FRQWH[WV �DQG �GHYHORS
XQGHUVWDQGLQJ�RI �KXPDQ�ULJKWV �HGXFDWLRQ�DQG�GLYHUVLW\� �7KLV �LQFOXGHV �KXPDQ�ULJKWV
HGXFDWLRQ�DQG�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��81&5&���7KH
JXLGDQFH�IRU�WKH�FURVV�FXWWLQJ�WKHPH�RI�GLYHUVLW\�UHIHUV�WR�gUHFRJQLVLQJ�DQG�FHOHEUDWLQJ
WKH�GLYHUVH�QDWXUH�RI�VRFLDO�JURXSV�DQG�FRPPXQLWLHV�DQG�WR�HQVXULQJ�WKDW�WKH�FXUULFXOXP
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UHkHFWV �WKDW �GLYHUVLW\� �DQG �LV �UHVSRQVLYH �WR �WKH �H[SHULHQFHV �RI �WKRVH �JURXSV �DQG
FRPPXQLWLHVh��:HOVK�*RYHUQPHQW��������S������,Q�DGGLWLRQ��gOHDUQHUVh�XQGHUVWDQGLQJ�RI
:DOHV �VKRXOG �DOVR �UHFRJQLVH �KRZ �GLiHUHQW �SHUVSHFWLYHV� �YDOXHV �DQG �LGHQWLWLHV �VKDSH
:DOHV��UDWKHU�WKDQ�SUHVHQWLQJ�D�VLPSOLVWLF�FKDUDFWHULVDWLRQ�RI�D�XQLIRUP�:HOVK�LGHQWLW\h
�:HOVK�*RYHUQPHQW��������S������7KH�JXLGDQFH�UHIHUV�WR�RSSRUWXQLWLHV�VXFK�DV�

PDNLQJ�OLQNV�ZLWK�ORFDO�FRPPXQLWLHV�DQG�RUJDQLVDWLRQV
OHDUQLQJ �DERXW �FXOWXUDO �GLYHUVLW\� �YDOXHV� �KLVWRULHV �DQG �WUDGLWLRQV �ZLWKLQ �ORFDO�
QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQWH[WV
XQGHUVWDQGLQJ�GLiHUHQW�LGHQWLWLHV��KLVWRULHV��FXOWXUHV��SHUVSHFWLYHV�DQG�YDOXHV�WKDW
VKDSH�FRPPXQLWLHV�DQG�VRFLHWLHV
GHYHORSLQJ�DQ�DXWKHQWLF�VHQVH�RI�F\QHjQ��EXLOGLQJ�NQRZOHGJH�RI�GLiHUHQW�FXOWXUHV
DQG�KLVWRULHV��DOORZLQJ�WKHP�WR�GHYHORS�D�VWURQJ�VHQVH�RI�LQGLYLGXDO�LGHQWLW\�DQG
XQGHUVWDQGLQJ�KRZ�WKLV�LV�FRQQHFWHG�WR�DQG�VKDSHG�E\�ZLGHU�LQkXHQFHV
GUDZLQJ�RQ�WKH�VWRULHV�DQG�GLVWLQFWLYHQHVV�RI�D�VFKRROhV�ORFDO�VXUURXQGLQJV
UHFRJQLVLQJ�:DOHVh�GLYHUVH�OLQJXLVWLF�KHULWDJH�DQG�FXOWXUH��DQG�LWV�FRQQHFWLRQV�ZLWK
WKH�UHVW�RI�WKH�ZRUOG
UHFRJQLVLQJ �WKH �OLQNV �EHWZHHQ �ORFDO� �QDWLRQDO �DQG �LQWHUQDWLRQDO �FRQWH[WV�
XQGHUVWDQGLQJ�KRZ�WKH\�FRQVWDQWO\�LQkXHQFH�HDFK�RWKHU

,Q�0D\�������WKH�:HOVK�*RYHUQPHQW��������SXEOLVKHG�D�FRQVXOWDWLRQ�GRFXPHQW�RQ�WKH
GUDIW�VWDWHPHQWV�RI�WKH�:KDW�0DWWHUV�&RGH��:LWKLQ�WKH�KXPDQLWLHV�DUHD�RI�OHDUQLQJ�DQG
H[SHULHQFH��DPHQGPHQWV�LQFOXGH�PDNLQJ�UHIHUHQFHV�WR�:HOVK�KLVWRU\�PRUH�H[SOLFLW��,Q
DGGLWLRQ� �VWDWHPHQWV �RI �ZKDW �PDWWHUV �KDYH �EHHQ �VWUHQJWKHQHG �WR �UHIHU �WR �WKH
GHYHORSPHQW�RI�SXSLOVh�XQGHUVWDQGLQJ�RI�WKH�GLYHUVH�KLVWRU\��FXOWXUDO�KHULWDJH��HWKQLF
GLYHUVLW\��LGHQWLWLHV��H[SHULHQFHV�DQG�SHUVSHFWLYHV�RI�WKHLU�ORFDO�DUHD��:DOHV�DQG�WKH
ZLGHU�ZRUOG���7KH�&XUULFXOXP�IRU�:DOHV�)UDPHZRUN�JXLGDQFH�ZLOO�EH�SXEOLVKHG�LQ�$XWXPQ
�����

0DLQWDLQHG�VHFRQGDU\�VFKRROV�LQ�:DOHV�WHDFK�WKH�UHYLHZHG�:-(&�*&6(�LQ�KLVWRU\�ZKLFK
FRPPHQFHG �LQ �6HSWHPEHU ����� �IRU �DZDUG �IURP ������ �7KH �*&6( �TXDOLjFDWLRQ �DLPV �WR
DOORZ�OHDUQHUV�WR�

GHYHORS�DQG�H[WHQG�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�:HOVK�KLVWRU\�DQG�WKH
:HOVK�SHUVSHFWLYH�LQ�KLVWRU\�
DFTXLUH �DQ �XQGHUVWDQGLQJ �RI �GLiHUHQW �LGHQWLWLHV� �LQFOXGLQJ �WKHLU �RZQ� �ZLWKLQ �D
VRFLHW\�DQG�DQ�DSSUHFLDWLRQ�RI�VRFLDO��FXOWXUDO��UHOLJLRXV�DQG�HWKQLF�GLYHUVLW\
EXLOG�RQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�SDVW�DQG�WKH�GLYHUVLW\�RI�KXPDQ�H[SHULHQFH
WKURXJK�H[SHULHQFLQJ�D�EURDG�DQG�EDODQFHG�FRXUVH�RI�VWXG\

7KH�*&6(�V\OODEXV�FRQVLVWV�RI�IRXU�XQLWV��WZR�VWXGLHV�LQ�GHSWK�HQWLWOHG�g:DOHV�DQG�WKH
ZLGHU�SHUVSHFWLYHh�DQG�g+LVWRU\�ZLWK�D�(XURSHDQ�ZRUOG�IRFXVh��D�gWKHPDWLF�VWXG\�IURP�D
EURDG �SHUVSHFWLYHh �DQG �D �QRQ�H[DPLQDWLRQ �DVVHVVPHQW ��1($� �WLWOHG �g:RUNLQJ �DV �D
KLVWRULDQh� �(DFK �VWXG\ �LQ �GHSWK �RiHUV �IRXU �RSWLRQV �IRU �VFKRROV �WR �FKRRVH �IURP� �7KH
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VSHFLjFDWLRQ�IRU�WKH�WKHPDWLF�VWXG\�JXLGHV�WHDFKHUV�WR�KLJKOLJKW�WKH�LPSDFW�RI�FKDQJH�RQ
:DOHV�ZLWKLQ�WKH�EURDGHU�KLVWRULFDO�FRQWH[W��

6FKRROV�FRPPHQFHG�WHDFKLQJ�WKH�UHYLHZHG�$6�$�/HYHO�LQ�6HSWHPEHU�������$LPV�DQG
REMHFWLYHV�RI�WKH�$6�DQG�$�OHYHO�LQFOXGH�

WR �HQFRXUDJH �OHDUQHUV �WR �DFTXLUH �DQ �XQGHUVWDQGLQJ �RI �GLiHUHQW �LGHQWLWLHV �ZLWKLQ
VRFLHW\�DQG�DQ�DSSUHFLDWLRQ�RI�DVSHFWV�VXFK�DV�VRFLDO��FXOWXUDO��UHOLJLRXV�DQG�HWKQLF
GLYHUVLW\��DV�DSSURSULDWH
OHDUQHUV�VKRXOG�EH�JLYHQ�RSSRUWXQLWLHV��ZKHUH�DSSURSULDWH��WR�FRQVLGHU�D�:HOVK
SHUVSHFWLYH�LI�WKH�RSSRUWXQLW\�DULVHV�QDWXUDOO\�IURP�WKH�VXEMHFW�PDWWHU�DQG�LI�LWV
LQFOXVLRQ �ZRXOG �HQULFK �OHDUQHUVh �XQGHUVWDQGLQJ �RI �WKH �ZRUOG �DURXQG �WKHP�DV
FLWL]HQV�RI�:DOHV�DV�ZHOO�DV�WKH�8.��(XURSH�DQG�WKH�ZRUOGh
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0DLQ�hQGLQJV
6WDQGDUGV

:KHQ�JLYHQ�WKH�RSSRUWXQLW\��SXSLOV�HQMR\�OHDUQLQJ�DERXW�ORFDO�DQG�:HOVK�KLVWRU\��LGHQWLW\
DQG�FXOWXUH��)RU�H[DPSOH��SXSLOV�HQMR\�OHDUQLQJ�DERXW�HYHQWV�VXFK�DV�7U\ZHU\Q��&LOPHUL
DQG�WKH�5HEHFFD�5LRWV��7KH\�SDUWLFXODUO\�HQMR\�DFWLYLWLHV�ZKHUH�WKH\�OHDUQ�DERXW�WKH
VLJQLjFDQFH �RI �ORFDO �HYHQWV �DQG �LQGLYLGXDOV �ZLWKLQ �WKH �FRQWH[W �RI �WKH �KLVWRU\ �RI �:DOHV�
%ULWDLQ�DQG�WKH�ZRUOG��:KHQ�JLYHQ�WKH�RSSRUWXQLW\�WR�VWXG\�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\��SXSLOV�HQMR\�VWXG\LQJ�WKH�FRQWULEXWLRQ�RI�GLYHUVH�LQGLYLGXDOV�WR�KLVWRU\
VXFK�DV�-RKQ�<VWXPOO\Q��0DUWLQ�/XWKHU�.LQJ��+DUULHW�7XEPDQ�DQG�1HOVRQ�0DQGHOD��$V�WKH\
PDWXUH��SXSLOV�DSSUHFLDWH�KRZ�WKHLU�XQGHUVWDQGLQJ�RI�KLVWRU\�DQG�FXOWXUH�ZLOO�KHOS�WKHP
GHYHORS �DV �HWKLFDO� �LQIRUPHG �SXSLOV �RI �:DOHV �DQG �WKH �ZRUOG� �3XSLOV �HQMR\ �KDQGOLQJ
DUWHIDFWV�DQG�WDQJLEOH�HYLGHQFH��UHDGLQJ�QRYHOV�EDVHG�RQ�KLVWRULFDO�HYHQWV��XVLQJ�GLJLWDO
UHVRXUFHV �DQG �SUHSDULQJ �DQG �SUHVHQWLQJ �DUJXPHQWV �ZKHQ �FRQVLGHULQJ �GLiHUHQW
SHUVSHFWLYHV� � �

,Q�D�PDMRULW\�RI�VFKRROV��SXSLOV�KDYH�OLWWOH�NQRZOHGJH�RI�WKH�KLVWRULFDO�HYHQWV�WKDW�KDYH
VKDSHG�WKHLU�ORFDO�DUHD�DQG�FDQ�QDPH�IHZ�VLJQLjFDQW�:HOVK�SHRSOH�IURP�KLVWRU\��7KH\�GR
QRW�PDNH�FRQQHFWLRQV�EHWZHHQ�LQGLYLGXDOV�DQG�HYHQWV�LQ�:HOVK�KLVWRU\�WR�%ULWLVK�DQG
JOREDO�KLVWRU\�DQG�GR�QRW�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�KRZ�NH\�KLVWRULFDO�FRQFHSWV�DSSO\
WR �ORFDO� �QDWLRQDO �DQG �LQWHUQDWLRQDO �FRQWH[WV� �$V �D �UHVXOW� �WKH\ �GR �QRW �GHYHORS �D
SURJUHVVLYH�DQG�FRKHUHQW�FRQFHSWXDO�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\�RI�:DOHV��7KLV�LV�RIWHQ
EHFDXVH�RSSRUWXQLWLHV�WR�VWXG\�ORFDO�DQG�QDWLRQDO�KLVWRU\�DUH�QRW�VWUDWHJLFDOO\�SODQQHG��,Q
D�IHZ�VFKRROV��SXSLOV�KDYH�D�WKRURXJK�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ORFDO�DQG�:HOVK
KLVWRU\��,Q�D�YHU\�IHZ�VFKRROV��SXSLOV�PDNH�PHDQLQJIXO�FRQQHFWLRQV�EHWZHHQ�WKHLU�ORFDO
DUHD�DQG�WKH�KLVWRU\�RI�:DOHV��WKH�%ULWDLQ�DQG�WKH�ZRUOG��*HQHUDOO\��SXSLOVh�UHFDOO�RI
KLVWRULFDO�HYHQWV�DQG�OLIH�LQ�:DOHV�LV�VWURQJHVW�ZKHQ�WKH\�KDYH�YLVLWHG�D�PXVHXP�RU
KLVWRULFDO�VLWH�WKDW�EULQJ�WKHVH�HYHQWV�WR�OLIH���

,Q�PRVW�VFKRROV��SXSLOV�KDYH�D�OLPLWHG�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�KLVWRULHV�RI
%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �SHRSOHV �DQG �FRPPXQLWLHV� �0DQ\ �SXSLOV �FDQ �QDPH
LQGLYLGXDOV�IURP�LQWHUQDWLRQDO�KLVWRU\�EXW�LQ�JHQHUDO�KDYH�OLPLWHG�XQGHUVWDQGLQJ�RI�WKHLU
KLVWRULFDO �VLJQLjFDQFH� �0RVW �SXSLOV �GR �QRW �NQRZ �DERXW �WKH �KLVWRU\ �RI �%ODFN� �$VLDQ �DQG
0LQRULW\�(WKQLF�LQGLYLGXDOV�DQG�FRPPXQLWLHV�LQ�:DOHV��,Q�D�YHU\�IHZ�VFKRROV��ZKHUH�%ODFN�
$VLDQ�DQG�0LQRULW\ �(WKQLF �KLVWRU\�LV �SULRULWLVHG�DQG�ZHOO �SODQQHG� �SXSLOV �GHYHORS�DQ
H[WHQVLYH�XQGHUVWDQGLQJ�RI�KLVWRU\�IURP�PXOWLSOH�SHUVSHFWLYHV�

:KHQ �*&6( �VSHFLjFDWLRQV �ZHUH �UHYLVHG �IRU �WHDFKLQJ �IURP ������ �WKH �UHTXLUHPHQW �WR
FKRRVH�RQH�VWXG\�LQ�GHSWK�RQ�g:DOHV�DQG�WKH�ZLGHU�SHUVSHFWLYHh�KDG�D�SRVLWLYH�LPSDFW�RQ
KRZ�PXFK�:HOVK�KLVWRU\�LV�VWXGLHG��+RZHYHU��KRZ�PXFK�:HOVK�DQG�%ODFN��$VLDQ�DQG
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0LQRULW\�(WKQLF�KLVWRU\�LV�VWXGLHG�E\�SXSLOV�DW�*&6(�DQG�$�OHYHO�LV�VWLOO�WRR�GHSHQGHQW�RQ
WKH �VXEMHFWV �FKRVHQ �E\ �SXSLOV �DQG �WKH �WRSLFV �FKRVHQ �IURP �WKH �UDQJH �RiHUHG �E\ �WKH
H[DPLQDWLRQ�ERDUG��7KH�GLVSDULW\�LQ�KRZ�PXFK�:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF �KLVWRU\ �LV �LQFOXGHG�ZLWKLQ �WRSLFV �PDNHV�LW �GLlFXOW �WR �DVVHVV �DQG�FRPSDUH�SXSLOVh
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��7KH
*&6(�H[DPLQHUVh�UHSRUW�LQ�VXPPHU������VXJJHVWV�WKDW�SXSLOV�GLG�QRW�UHIHU�WR�WKH�:HOVK
FRQWH[W�ZHOO�HQRXJK�LQ�WKHLU�DQVZHUV�DFURVV�DOO�WKHPDWLF�SDSHUV�
�

3URYLVLRQ

$�PDMRULW\�RI�SULPDU\�VFKRROV�SODQ�DSSURSULDWH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�OHDUQ�DERXW
WKHLU�ORFDO�DUHD�DQG�:DOHV��,Q�D�IHZ�VFKRROV��VWDi�XVH�ORFDO�DQG�:HOVK�KLVWRU\�DV�D�GULYHU
IRU�WKHLU�WRSLF�SODQQLQJ�DQG�PDNH�OLQNV�EHWZHHQ�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�KLVWRULHV
WR�GHYHORS�SXSLOVh�XQGHUVWDQGLQJ�RI�WKHLU�SODFH�LQ�WKH�ZRUOG���

,Q�D�PLQRULW\�RI�SULPDU\�VFKRROV��ORFDO�DQG�:HOVK�KLVWRU\�LV�QRW�DQ�LQWHJUDO�SDUW�RI�WKH
VFKRROhV �FXUULFXOXP�DQG�LV �YLHZHG�DV�D�gEROW�RQh �HOHPHQW� �,Q �D �IHZ�VFKRROV� �VWDi�GR�QRW
FRQVLGHU�ORFDO�DQG�:HOVK�KLVWRU\�DW�DOO�ZKHQ�SODQQLQJ�WKHLU�OHVVRQV��7KLV�LV�RIWHQ�GXH�WR�D
ODFN�RI�NQRZOHGJH�DERXW�WKH�ORFDO�DUHD�DQG�:DOHV�RU�DQ�RYHU�UHOLDQFH�RQ�FRPPHUFLDOO\
SURGXFHG�UHVRXUFHV��

,Q�PDQ\�VHFRQGDU\�VFKRROV��OHVVRQV�LQFOXGH�RQO\�FXUVRU\�UHIHUHQFHV�WR�ORFDO�DQG�:HOVK
KLVWRU\��7HDFKHUV�GR�QRW�SODQ�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�D�FRKHUHQW�NQRZOHGJH
DQG�XQGHUVWDQGLQJ�RI�WKH�ORFDO�DUHD�DQG�:DOHV�DFURVV�KLVWRULFDO�SHULRGV��3XSLOV�KDYH�IHZ
RSSRUWXQLWLHV�WR�PDNH�OLQNV�WR�HYHQWV�LQ�%ULWLVK�DQG�LQWHUQDWLRQDO�KLVWRU\�DQG�WR�GHYHORS
WKHLU �KLVWRU\ �VNLOOV �LQ �WKH �FRQWH[W �RI �:HOVK �KLVWRU\� �,Q �D �IHZ �SDUWLFXODUO\ �HiHFWLYH
H[DPSOHV��KLVWRU\�GHSDUWPHQWV�WKLQN�FDUHIXOO\�DERXW�WKH�FRQWHQW�RI�WKHLU�FXUULFXOXP�DQG
HQVXUH�D�EDODQFH�EHWZHHQ�NQRZOHGJH�DQG�GHYHORSLQJ�SXSLOVh�XQGHUVWDQGLQJ�RI�FRQFHSWV
DQG�VNLOOV��2SSRUWXQLWLHV�WR�VWXG\�ORFDO�DQG�:HOVK�KLVWRU\�DW�NH\�VWDJH���DQG�ZLWKLQ�$6
DQG�$�OHYHO�KLVWRU\�DUH�QRW�IXOO\�H[SORLWHG�DV�WHDFKHUV�IRFXV�RQ�WKH�VSHFLjF�UHTXLUHPHQWV
RI�H[DPLQDWLRQV���

$ �PLQRULW\ �RI �VFKRROV �LQFOXGH �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �KLVWRULHV �LQ �WKHLU
FXUULFXOXP��7RSLFV�PDLQO\�IRFXV�RQ�LQWHUQDWLRQDO�KLVWRU\�DQG�FXOWXUDO�GLYHUVLW\�LQ�FRXQWULHV
RWKHU�WKDQ�:DOHV��9HU\�IHZ�VFKRROV�WHDFK�SXSLOV�DERXW�WKH�FRQWULEXWLRQ�RI�%ODFN��$VLDQ
DQG �0LQRULW\ �(WKQLF �LQGLYLGXDOV �DQG �FRPPXQLWLHV �WR �WKH �KLVWRU\ �RI �:DOHV� �2YHUDOO�
SURYLVLRQ�LV�VWURQJHVW�LQ�VFKRROV�LQ�PXOWLFXOWXUDO�DQG�GLYHUVH�DUHDV�RI�:DOHV��9HU\�IHZ
VFKRROV�DXGLW�RU�PDS�WKHLU�SURYLVLRQ�IRU�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�WR�HQVXUH
WRSLFV �VXFK �DV �$QWLUDFLVP �� �8QFRQVFLRXV �ELDV �� �SUHMXGLFH �DQG �GLYHUVLW\ �KDYH �VXlFLHQW
IRFXV �ZLWKLQ �WKHLU �FXUULFXOXP�
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$�ODFN�RI�WUDQVLWLRQ�ZRUN�IRU�KLVWRU\�LQ�JHQHUDO�PHDQV�WKDW�WHDFKHUV�LQ�VHFRQGDU\�VFKRROV
KDYH�YHU\�OLWWOH�NQRZOHGJH�RI�ZKDW�SXSLOV�KDYH�OHDUQW�DERXW�ORFDO��:HOVK�RU�%ODFN��$VLDQ
DQG�0LQRULW\�(WKQLF�KLVWRU\�DW�NH\�VWDJH����,Q�D�YHU\�IHZ�FDVHV��FOXVWHU�SULPDU\�VFKRROV
ZRUN�WRJHWKHU�ZLWK�WKHLU�VHFRQGDU\�VFKRRO�WR�DJUHH�ZKDW�LV�WDXJKW�DW�NH\�VWDJH���DQG���
,Q�D�PLQRULW\�RI�VHFRQGDU\�VFKRROV��IDFWRUV�LQFOXGLQJ�WKH�UHSHWLWLRQ�RI�WRSLFV�LQ�NH\�VWDJHV
DQG�D�KHDY\�IRFXV�RQ�SUHSDULQJ�SXSLOV�IRU�*&6(�DVVHVVPHQWV�OLPLW�KRZ�PXFK�ORFDO��:HOVK
DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�SXSLOV�VWXG\�

7KH�PDMRULW\�RI�WHDFKHUV�KDYH�DSSURSULDWH�JHQHUDO�VXEMHFW�NQRZOHGJH�IRU�ORFDO�DQG�:HOVK
KLVWRU\�DQG�IRU�LQWHUQDWLRQDO�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��:KHUH�WHDFKHUV
KDYH�OHVV�FRQjGHQFH�LQ�WKHLU�VXEMHFW�VSHFLDOLVP�RU�WKH�WRSLF�EHLQJ�WDXJKW��WKH\�RIWHQ�GR
QRW�SURYLGH�DQ�DSSURSULDWH�OHYHO�RI�FKDOOHQJH�IRU�SXSLOV��7KH\�SURYLGH�SXSLOV�ZLWK�WDVNV
WKDW�NHHS�WKHP�EXV\�UDWKHU�WKDQ�GHYHORSLQJ�WKHLU�KLVWRU\�VNLOOV��GR�QRW�SUREH�SXSLOVh
XQGHUVWDQGLQJ�ZHOO�HQRXJK�DQG�GR�QRW�PDNH�OLQNV�EHWZHHQ�ORFDO��:HOVK�DQG�LQWHUQDWLRQDO
KLVWRU\� �0RVW�WHDFKHUV�GR�QRW�KDYH�WKH�NQRZOHGJH�WR�HiHFWLYHO\�WHDFK�SXSLOV �DERXW�WKH
FRQWULEXWLRQ�RI �%ODFN� �$VLDQ�DQG�0LQRULW\ �(WKQLF �LQGLYLGXDOV �DQG�FRPPXQLWLHV�WR�WKH
KLVWRU\�RI�:DOHV���

0DQ\�VFKRROV�SODQ�YDOXDEOH�HQULFKPHQW�H[SHULHQFHV�IRU�SXSLOV��LQFOXGLQJ�YLVLWV�WR�ORFDO
SODFHV�RI�LQWHUHVW��0DQ\�SULPDU\�VFKRROV�LQYLWH�ORFDO�UHVLGHQWV�DQG�JURXSV�WR�VKDUH�WKHLU
H[SHULHQFHV�DQG�WKH�KLVWRU\�RI�WKH�DUHD��$�IHZ�VHFRQGDU\�VFKRROV�SODQ�RSSRUWXQLWLHV�IRU
ORFDO�KLVWRU\�JURXSV�RU�VRFLHWLHV�WR�HQJDJH�ZLWK�SXSLOV��:KHUH�WKLV�LV�GRQH�ZHOO��DFWLYLWLHV
VWLPXODWH�SXSLOVh�LQWHUHVW�DQG�HQWKXVLDVP�IRU�ORFDO�DQG�:HOVK�KLVWRU\��0RVW�VFKRROV�PDNH
VXLWDEOH�SURYLVLRQ�WR�SURPRWH�:HOVK�FXOWXUH�WKURXJK�FXUULFXOXP�DFWLYLWLHV�DQG�VFKRRO
HYHQWV�LQFOXGLQJ�D�VFKRRO�(LVWHGGIRG��0RVW�:HOVK�PHGLXP�VFKRROV�SURYLGH�H[WHQVLYH
RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�:HOVK�ODQJXDJH�DQG�FXOWXUH�
IRU�H[DPSOH�SURYLGLQJ�SXSLOV�ZLWK�RSSRUWXQLWLHV�WR�WDNH�SDUW�LQ�SHUIRUPDQFHV�ZKLFK�WHOO
ORFDO�DQG�:HOVK�VWRULHV�DQG�OHJHQGV�

7KH�HWKQLF�GLYHUVLW\�RI�SULPDU\�DQG�VHFRQGDU\�VFKRROV�DFURVV�:DOHV�YDULHV�ZLGHO\��0RVW
VFKRROV�VLWXDWHG�LQ�PXOWL�HWKQLF�FRPPXQLWLHV�LQYLWH�ORFDO�JURXSV�DQG�LQGLYLGXDOV�WR�WDON
DERXW �GLiHUHQW �FXOWXUHV� �EHOLHIV� �WUDGLWLRQV �DQG �KLVWRULHV� �$ �IHZ �VFKRROV �LQ �OHVV �GLYHUVH
DUHDV�XVH�GLJLWDO�WHFKQRORJ\�WR�PDNH�OLQNV�ZLWK�PXOWL�FXOWXUDO�JURXSV�DQG�LQGLYLGXDOV�DQG
VFKRROV�ORFDWHG�LQ�PXOWL�HWKQLF�FRPPXQLWLHV�
�

/HDGHUVKLS

0RVW�VHQLRU�DQG�PLGGOH�OHDGHUV�LQ�WKH�VFKRROV�FRQWDFWHG�LGHQWLI\�WKDW�WKH�&XUULFXOXP�IRU
:DOHV �SURYLGHV �D �VLJQLjFDQW �RSSRUWXQLW\ �WR �HQKDQFH �DQG �LPSURYH �WKH �WHDFKLQJ �RI �ORFDO
DQG�:HOVK�KLVWRU\��$OWKRXJK�PDQ\�OHDGHUV�UHFRJQLVH�WKH�LPSRUWDQFH�RI�GLYHUVLW\�DQG
%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��WKLV�LV�QRW�DOZD\V�UHkHFWHG�LQ�WKHLU
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VWUDWHJLF �SODQQLQJ �IRU �FXUULFXOXP�RU �LQ �WKHLU �SURIHVVLRQDO �OHDUQLQJ �RiHU �IRU �VWDi� �2QO\ �D
PLQRULW\ �RI �VFKRROV �DUH �EHJLQQLQJ �WR �LQFRUSRUDWH �WKHVH �DVSHFWV �LQWR �WKHLU �SURYLVLRQ
SXUSRVHIXOO\�

$OWKRXJK�PDQ\�VHQLRU �OHDGHUV �QRWH �WKDW �VWDi�DUH �NQRZOHGJHDEOH �DERXW �WKH �KLVWRU\ �DQG
FXOWXUH�RI�WKH�ORFDO�DUHD�DQG�:DOHV��WKHUH�LV�OLWWOH�HYLGHQFH�RI�KRZ�VFKRROV�HYDOXDWH
WHDFKHUVh�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�DQG�FXOWXUH��$�YHU\�IHZ�VFKRROV�DUH�EHJLQQLQJ�WR�FRQVLGHU�WKH�VWDQGDUGV
DQG�SURJUHVV�RI�SXSLOV�LQ�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�WR
LGHQWLI\�DQG�SODQ�DUHDV�IRU�LPSURYHPHQW��,Q�PRVW�VFKRROV��VXEMHFW�OHDGHUVh�NQRZOHGJH�
XQGHUVWDQGLQJ�DQG�SDVVLRQ�IRU�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\
GLUHFWO\�LQkXHQFH�WKH�WRSLFV�LQFOXGHG�ZLWKLQ�WKH�KLVWRU\�FXUULFXOXP�

2I�WKH�WHDFKHUV�FRQWDFWHG�ZKR�XQGHUWRRN�WKHLU�LQLWLDO�WHDFKHU�HGXFDWLRQ�LQ�:DOHV��RQO\�D
IHZ�UHSRUW�WKDW�WKH\�UHFHLYHG�WUDLQLQJ�RQ�:HOVK�KLVWRU\�ZKHQ�FRPSOHWLQJ�LQLWLDO�WHDFKHU
HGXFDWLRQ��,7(��FRXUVHV��9HU\�IHZ�UHSRUW�WKDW�WKH\�UHFHLYHG�WUDLQLQJ�RQ�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��&XUUHQW�,7(�SDUWQHUVKLSV�LQFOXGH�:HOVK�KLVWRU\�ZLWKLQ
XQLYHUVLW\�EDVHG�SURYLVLRQ��,7(�SDUWQHUVKLSV�DUH�EHJLQQLQJ�WR�GHYHORS�WKHLU�SURYLVLRQ�IRU
WKH�WHDFKLQJ�RI�DQWLUDFLVP�DQG�GLYHUVLW\�ZLWKLQ�FRUH�DQG�VXEMHFW�HOHPHQWV�

,Q�PRVW�VFKRROV��WHDFKHUV�KDYH�YHU\�OLPLWHG�DFFHVV�WR�SURIHVVLRQDO�OHDUQLQJ�IRU�ORFDO�
:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��/RFDO�DXWKRULWLHV�DQG
UHJLRQDO�FRQVRUWLD�RiHU�OLWWOH�VSHFLDOLVW�SURIHVVLRQDO�OHDUQLQJ�RQ�WKHVH�VSHFLjF�DUHDV��$V�D
UHVXOW��QHDUO\�DOO�VFKRROV�UHO\�RQ�WKHLU�RZQ�LQWHUQDO�WUDLQLQJ�IRU�WKH�SODQQLQJ�DQG�WHDFKLQJ
RI�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��,Q�D�IHZ�VFKRROV�FRQWDFWHG�
VWDi�KDYH�UHFHQWO\�HQJDJHG�ZLWK�H[WHUQDO�RUJDQLVDWLRQV�DQG�FKDULWLHV�WKDW�SURPRWH�UDFLDO
HTXDOLW\�WR�SURYLGH�SURIHVVLRQDO�OHDUQLQJ�RQ�DQWLUDFLVP�DQG�GLYHUVLW\�LQ�:DOHV�DQG�WKH
8QLWHG�.LQJGRP�

0RVW�VFKRROV�VXUYH\HG�UHIHU�WR�D�ODFN�RI�VXLWDEOH�UHVRXUFHV�IRU�WKH�WHDFKLQJ�RI�ORFDO�
:HOVK �DQG �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �KLVWRU\� �0DQ\ �WHDFKHUV �UHSRUW �GLlFXOW\ �LQ
jQGLQJ �VXLWDEOH �KLVWRULFDO �VRXUFH �PDWHULDO �ZKHQ �SODQQLQJ �DXWKHQWLF �DQG �PHDQLQJIXO
OHDUQLQJ �H[SHULHQFHV� �SDUWLFXODUO\ �IRU �NH\ �VWDJH �� �DQG �NH\ �VWDJH �� �SXSLOV�
�
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5HFRPPHQGDWLRQV
6FKRROV�VKRXOG�

5�����(QVXUH�WKDW�SXSLOV�GHYHORS�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\
DQG�FXOWXUH�RI �WKHLU �ORFDO �DUHD�DQG�:DOHV�ZKLOH�FRQVLGHULQJ�GLiHUHQW�SHUVSHFWLYHV
DQG�PDNLQJ�FRQQHFWLRQV�WR�WKH�KLVWRU\�DQG�FXOWXUH�RI�WKH�ZLGHU�ZRUOG
5�����(QVXUH�WKDW�SXSLOV�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�DQWLUDFLVP�DQG�GLYHUVLW\�DQG
KRZ�WKH\�FDQ�EHFRPH�HWKLFDO��LQIRUPHG�FLWL]HQV�RI�:DOHV�DQG�WKH�ZRUOG�
5�����(QVXUH�WKDW�SXSLOV�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�KRZ�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�LQGLYLGXDOV�DQG�FRPPXQLWLHV�FRQWULEXWH�WR�WKH�KLVWRU\�DQG�FXOWXUH�RI�:DOHV
DQG�WKH�ZLGHU�ZRUOG��
5�����(YDOXDWH�WKHLU�FXUULFXOXP�DQG�SURYLVLRQ�WR�SODQ�KRZ�WKH\�ZLOO�GHYHORS�SXSLOVh
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ORFDO�DQG�:HOVK�KLVWRU\��DQWLUDFLVP�DQG�GLYHUVLW\
DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH
5�����6WUHQJWKHQ�WUDQVLWLRQ�DUUDQJHPHQWV�VR�WKDW�OHDUQLQJ�H[SHULHQFHV�IRU�ORFDO�
:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH�EXLOG�RQ�WKRVH�RI
SUHYLRXV�NH\�VWDJHV�DQG�DYRLG�UHSHWLWLRQ�RI�ZRUN

/RFDO�DXWKRULWLHV�DQG�UHJLRQDO�FRQVRUWLD�VKRXOG�

5�����3URYLGH�VXLWDEOH�SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�IRU�WHDFKHUV�WR�GHYHORS
WKHLU�NQRZOHGJH�RI�ORFDO�DQG�:HOVK�KLVWRU\�DQG�WR�VKDUH�EHVW�SUDFWLFH
5�����3URYLGH�VXLWDEOH�SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�IRU�WHDFKHUV�WR�GHYHORS
WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WHDFKLQJ�GLYHUVLW\��DQWLUDFLVP�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH�ZLWKLQ�:DOHV�DQG�WKH�ZLGHU�ZRUOG
5�����3URYLGH�VXSSRUW�IRU�VFKRROV�WR�HYDOXDWH�WKHLU�FXUUHQW�FXUULFXOXP�DQG�SURYLVLRQ
IRU�ORFDO�DQG�:HOVK�KLVWRU\�DQG�FXOWXUH�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\
DQG�FXOWXUH�DQG�KRZ�WR�SODQ�IRU�LPSURYHPHQW�
5�� � � �3URYLGH�SURIHVVLRQDO �OHDUQLQJ�RSSRUWXQLWLHV �IRU �WHDFKHUV �WR �GHYHORS�WKH
WHDFKLQJ �RI �VXEMHFW �VSHFLjF �VNLOOV �LQ �KLVWRU\ �DQG �KXPDQLWLHV �SDUWLFXODUO\ �IRU �QRQ�
VSHFLDOLVW �WHDFKHUV

7KH�:HOVK�*RYHUQPHQW�VKRXOG�

5������:RUN�ZLWK�ORFDO�DXWKRULWLHV�DQG�UHJLRQDO�FRQVRUWLD�WR�HQVXUH�WKDW�WKH�QDWLRQDO
SURIHVVLRQDO�OHDUQLQJ�RiHU�SODFHV�KLJK�SULRULW\�RQ�WKH�GHYHORSPHQW�RI�WUDLQLQJ�DQG
UHVRXUFHV�IRU�DQWLUDFLVP��GLYHUVLW\�DQG�WKH�WHDFKLQJ�RI�ORFDO� �:HOVK�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH
5�� � � � �:RUN �ZLWK �4XDOLjFDWLRQV �:DOHV �WR �HQVXUH �WKDW �IXWXUH �*&6( �DQG �$ �OHYHO
TXDOLjFDWLRQV �LQFOXGH �RSSRUWXQLWLHV �IRU �SXSLOV �WR �GHYHORS �WKHLU �XQGHUVWDQGLQJ �RI
ORFDO� �:HOVK �DQG �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �KLVWRU\ �DQG �FXOWXUH
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6WDQGDUGV
.QRZOHGJH�DQG�XQGHUVWDQGLQJ

,Q�D�IHZ�SULPDU\�VFKRROV�VXUYH\HG��SXSLOV�KDYH�D�WKRURXJK�NQRZOHGJH�DQG�XQGHUVWDQGLQJ
RI�WKH�KLVWRU\�RI�WKHLU�ORFDO�DUHD�DQG�:DOHV��,Q�WKHVH�VFKRROV��SXSLOV�XQGHUVWDQG�WKH
FRQWULEXWLRQ�WKDW�ORFDO�DQG�:HOVK�HYHQWV�DQG�LQGLYLGXDOV�KDYH�PDGH�WR�KLVWRU\��,Q�D�YHU\
IHZ�SULPDU\�VFKRROV��SXSLOV�GHYHORS�D�NQRZOHGJH�RI�WKH�KLVWRU\�RI�WKHLU�ORFDOLW\�DQG�EHJLQ
WR�PDNH�FRQQHFWLRQV�EHWZHHQ�WKHLU�ORFDO�DUHD�DQG�WKH�KLVWRU\�RI�:DOHV�DQG�WKH�ZLGHU
ZRUOG��,Q�WKHVH�VFKRROV��PDQ\�SXSLOV�FDQ�H[SODLQ�KRZ�LQGLYLGXDOV�DQG�HYHQWV�KDYH�KHOSHG
VKDSH�WKH�FRPPXQLW\�WKH\�OLYH�LQ�WRGD\��,Q�D�PDMRULW\�RI�SULPDU\�VFKRROV��SXSLOV�KDYH
OLWWOH�NQRZOHGJH�RI�WKH�KLVWRULFDO�HYHQWV�WKDW�KDYH�VKDSHG�WKHLU�ORFDO�DUHD�DQG�FDQ�QDPH
IHZ�VLJQLjFDQW�:HOVK�SHRSOH�IURP�KLVWRU\�

3XSLOV�DW�0RXQW�6WXDUW�3ULPDU\�6FKRRO�LQYHVWLJDWH�WKH�GHYHORSPHQW�RI�WKH�FRDO
LQGXVWU\�DQG�WKH�GRFNV�DUHD�LQ�&DUGLi��3XSLOV�GLVFXVV�DQG�H[SORUH�KRZ�WKH�JURZWK
DQG�GHYHORSPHQW�RI�FRDO�PLQLQJ�DQG�WKH�LQGXVWULDO�UHYROXWLRQ�OHG�WR�WKH�H[SRUW�RI
UDZ �PDWHULDOV �WR �FRXQWULHV �DFURVV �WKH �ZRUOG� �3XSLOV �GHYHORS �D �VRXQG
XQGHUVWDQGLQJ �RI �KRZ �WKHVH �HYHQWV �VKDSHG �LPPLJUDWLRQ �DQG �WKHLU �ORFDO
FRPPXQLW\�RYHU�WLPH��3XSLOV �DSSUHFLDWH�DQG�UHVSHFW�D�UDQJH�RI �SHUVSHFWLYHV
ZKHQ�GLVFXVVLQJ�WKH�H[SHULHQFHV�RI�SHRSOH�LQ�WKHLU�FRPPXQLW\�DQG�:DOHV�

,Q�PRVW�SULPDU\�VFKRROV��SXSLOV�KDYH�YHU\�OLPLWHG�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZLWKLQ�:DOHV�DQG�WKH�8QLWHG�.LQJGRP��0DQ\�FDQ�WDON
NQRZOHGJDEO\�DERXW�LQGLYLGXDOV�IURP�LQWHUQDWLRQDO�KLVWRU\�VXFK�DV�0DUWLQ�/XWKHU�.LQJ�DQG
5RVD�3DUNV��EXW�LQ�JHQHUDO�SXSLOV�KDYH�D�OLPLWHG�XQGHUVWDQGLQJ�RI�WKHLU�VLJQLjFDQFH�DQG
FRQWULEXWLRQ�WR�KLVWRU\��,Q�D�YHU\�IHZ�VFKRROV� �SXSLOV�KDYH�H[WHQVLYH�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�RI�WKH�FRQWULEXWLRQ�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�LQGLYLGXDOV�DQG
FRPPXQLWLHV �WR �WKH �KLVWRU\ �RI �:DOHV �DQG �WKH �8QLWHG �.LQJGRP� �)RU �H[DPSOH� �WKH\
XQGHUVWDQG�WKH�LPSRUWDQFH�RI�WKH�FDPSDLJQ�WR�UHIRUP�UDFH�UHODWLRQV�OHJLVODWLRQ�IROORZLQJ
WKH�PXUGHU�RI�6WHSKHQ�/DZUHQFH��,Q�WKHVH�FDVHV��SXSLOV�PDNH�OLQNV�EHWZHHQ�HYHQWV�VXFK
DV�WKH�PXUGHU�RI�*HRUJH�)OR\G��WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�DQG�LWV�HiHFW�RQ�HYHQWV
LQ�:DOHV�DQG�WKH�8QLWHG�.LQJGRP�

*HQHUDOO\��SULPDU\�VFKRRO�SXSLOVh�UHFDOO�RI�KLVWRULFDO�HYHQWV�DQG�OLIH�LQ�:DOHV�LV�VWURQJHVW
ZKHQ�WKH\�KDYH�YLVLWHG�D�PXVHXP�RU�KLVWRULFDO�VLWH�VXFK�DV�&DHUOHRQ�5RPDQ�PXVHXP�
%LJ�3LW�1DWLRQDO�&RDO�0XVHXP�LQ�3RQW\SRRO�RU�3ODV�0DZU�(OL]DEHWKDQ�PDQVLRQ�KRXVH�LQ
&RQZ\� �,Q �PDQ\ �SULPDU\ �VFKRROV� �SXSLOV �GR �QRW �PDNH �HiHFWLYH �XVH �RI �VRXUFH �PDWHULDO�
LQFOXGLQJ�jUVW�KDQG�HYLGHQFH�WR�GHYHORS�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�SDVW�
WKH �ORFDO �DUHD �DQG �:DOHV� �3XSLOV �GR �QRW �FRQVLGHU �GLiHUHQW �SHUVSHFWLYHV �DQG
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LQWHUSUHWDWLRQV �LQ �KLVWRU\ �ZHOO �HQRXJK �EHFDXVH �WHDFKHUV �SURYLGH �WKHP�ZLWK �OLPLWHG
RSSRUWXQLWLHV�WR�GR�VR�

,Q�PDQ\�VHFRQGDU\�VFKRROV��NH\�VWDJH���SXSLOV�FDQ�UHFRXQW�D�IHZ�VWRULHV�IURP�:HOVK
KLVWRU\��IRU�H[DPSOH�WKH�HYHQWV�RI�WKH�5HEHFFD�5LRWV��+RZHYHU��LQ�WKH�PDMRULW\�RI�FDVHV�
SXSLOV�GR�QRW�GHYHORS�D�VHFXUH�DQG�FRKHVLYH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�KLVWRU\
RI �WKHLU �ORFDO �DUHD �RU �:DOHV �DV �D �ZKROH� �7KH\ �GR �QRW �PDNH �FRQQHFWLRQV �EHWZHHQ
LQGLYLGXDOV�DQG�HYHQWV�LQ�:HOVK�KLVWRU\�WR�%ULWLVK�DQG�JOREDO�KLVWRU\��7KLV�LV�EHFDXVH�ORFDO
DQG�:HOVK�KLVWRU\�LV�LQFOXGHG�DV�D�gEROW�RQh�HOHPHQW�RI�WKH�KLVWRU\�FXUULFXOXP��,Q�D�YHU\
IHZ�VFKRROV��SXSLOV�GHYHORS�D�VWURQJ�XQGHUVWDQGLQJ�RI�ORFDO�DQG�:HOVK�KLVWRU\�ZKHUH�OLQNV
DQG �FRQQHFWLRQV �DUH �PDGH �WR �H[SODLQ �WKH �VLJQLjFDQFH �RI �KLVWRULF �HYHQWV� �FKDQJHV �DQG
LQGLYLGXDOV��7KHVH�SXSLOV�WKLQN�DQDO\WLFDOO\�WR�PDNH�FRQQHFWLRQV�DQG�FRPSDULVRQV�ZLWK
HYHQWV�LQ�RWKHU�FRXQWULHV�DQG�GLiHUHQW�SHUVSHFWLYHV���

,Q�PRVW�VHFRQGDU\�VFKRROV��SXSLOV�GR�QRW�GHYHORS�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI
%ODFN� �$VLDQ�DQG�0LQRULW\ �(WKQLF �KLVWRU\ �ZHOO �HQRXJK� �,Q �D �YHU\ �IHZ�VFKRROV �ZKHUH
WHDFKHUV�SURYLGH�FDUHIXOO\�VHOHFWHG�RSSRUWXQLWLHV�IRU�SXSLOV�WR�FRQVLGHU�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\��WKH\�VKRZ�XQGHUVWDQGLQJ�RI�LVVXHV�VXFK�DV�VODYHU\��FRORQLVDWLRQ
DQG�WKH�HQG�RI�HPSLUH�DQG�FDQ�PDNH�OLQNV�ZLWK�HYHQWV�VXFK�DV�WKH�JHQRFLGH�LQ�5ZDQGD
DQG�UDFLVP�WRGD\��0RVW�SXSLOV�GR�QRW�KDYH�DQ�XQGHUVWDQGLQJ�RI�KRZ�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�LQGLYLGXDOV�DQG�FRPPXQLWLHV�KDYH�FRQWULEXWHG�WR�WKH�KLVWRU\�RI�:DOHV���

$OO�SXSLOV�ZKR�WDNH�*&6(�KLVWRU\�VWXG\�:HOVK�KLVWRU\�DV�D�SDUW�RI�WKH�WKHPDWLF�VWXG\�
+RZ�PXFK�:HOVK�KLVWRU\�LV�VWXGLHG�E\�SXSLOV�LQ�WKH�UHVW�RI�WKH�FRXUVH�LV�GHSHQGHQW�RQ
WKH�XQLWV�FKRVHQ�E\�VFKRROV��7KH�YDULDQFH�LQ�WKH�FRQWHQW�RI�XQLWV�DQG�*&6(�TXHVWLRQV
PDNHV �LW �GLlFXOW �WR �MXGJH �KRZ�ZHOO �SXSLOV �XQGHUVWDQG�:HOVK �KLVWRU\� �7KH �VDPH�FDQ �EH
VDLG�IRU�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��(YLGHQFH�IURP�WKH�H[DPLQHUVh�UHSRUW�LQ
VXPPHU������VXJJHVWV�WKDW�D�FRPPRQ�IHDWXUH�DFURVV�DOO �WKHPDWLF�SDSHUV�ZDV�WKDW
SXSLOV�GLG�QRW�UHIHU�WR�WKH�:HOVK�FRQWH[W�ZHOO�HQRXJK�LQ�WKHLU�DQVZHUV���

$W �$6 �DQG �$ �OHYHO� �VFKRROV �RSW �WR �VWXG\ �WRSLFV �IURP �D �UDQJH �RiHUHG �ZLWKLQ �WKH
H[DPLQDWLRQ�VSHFLjFDWLRQ��7KH�YDULDQFH�LQ�WKH�RSSRUWXQLWLHV�WR�VWXG\�:HOVK�KLVWRU\�ZLWKLQ
WRSLFV�DQG�H[DPLQDWLRQ�TXHVWLRQV�PDNHV�LW �GLlFXOW �WR�MXGJH�KRZ�ZHOO �SXSLOV �SHUIRUP�LQ
XQLWV�WKDW�LQFOXGH�HOHPHQWV�RI�:HOVK�KLVWRU\��2SSRUWXQLWLHV�IRU�SXSLOV�WR�VWXG\�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZLWKLQ�WKH�$�OHYHO �VSHFLjFDWLRQV�DUH�OLPLWHG�DQG�IRFXV
SULPDULO\�RQ�LQWHUQDWLRQDO�KLVWRU\���
�

$WWLWXGHV�WR�OHDUQLQJ

0RVW�IRXQGDWLRQ�SKDVH�SXSLOV�HQMR\�OHDUQLQJ�DERXW�WKLQJV�WKDW�KDSSHQHG�LQ�WKH�SDVW
LQFOXGLQJ �OHDUQLQJ �DERXW �WKHPVHOYHV �DQG �WKHLU �IDPLOLHV� �3XSLOV �SDUWLFXODUO\ �HQMR\
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RSSRUWXQLWLHV�WR�OHDUQ�EH\RQG�WKH�FODVVURRP��7KLV�LQFOXGHV�PDNLQJ�YLVLWV�WR�KLVWRULFDO
SODFHV�RI�LQWHUHVW�WR�WDNH�SDUW�LQ�SUDFWLFDO�DFWLYLWLHV��IRU�H[DPSOH�WDNLQJ�SDUW�LQ�0DUJHGhV
:DVKGD\�DW�6W�)DJDQV�1DWLRQDO�0XVHXP�RI�+LVWRU\��0RVW�IRXQGDWLRQ�SKDVH�SXSLOV�HQMR\
OLVWHQLQJ�WR�VWRULHV�DERXW�:DOHV�LQ�WKH�SDVW��SDUWLFXODUO\�ZKHQ�WKHVH�DUH�EURXJKW�WR�OLIH
WKURXJK�WKH�XVH�RI�SXSSHWU\�RU�E\�YLVLWLQJ�WKHDWUH�JURXSV�

,Q�NH\�VWDJH����SXSLOV�LQ�PRVW�VFKRROV�DUH�NHHQ�WR�WDON�DERXW�WKH�DFWLYLWLHV�WKH\�HQMR\
ZKHQ�OHDUQLQJ�DERXW�KLVWRU\��LQFOXGLQJ�OHDUQLQJ�DERXW�WKH�ORFDO�DUHD��:DOHV�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��7KH�DFWLYLWLHV�WKH\�HQMR\�LQFOXGH�

WDNLQJ�SDUW�LQ�VWLPXODWLQJ�SUDFWLFDO�DFWLYLWLHV
KDQGOLQJ �UHDO �KLVWRULFDO �DUWHIDFWV �DQG �HYLGHQFH �LQFOXGLQJ �SKRWRJUDSKV� �DQG
QHZVSDSHU�UHSRUWV
UHDGLQJ�QRYHOV�WKDW�DUH�EDVHG�RQ�KLVWRULFDO�HYHQWV��IRU�H[DPSOH�D�ERRN�ZKHUH
SXSLOV �YLVLW �WKH �1DWLRQDO �0XVHXP�RI �:DOHV �DQG �DUH �WUDQVSRUWHG �EDFN �LQ �WLPH
WKURXJK�D�SDLQWLQJ�RI�&DUGLi�'RFNV
OLVWHQLQJ�WR�VRPHRQH�ZKR�WDONV�WR�WKHP�DERXW�OLIH�LQ�WKH�SDVW� �IRU�H[DPSOH�D
PHPEHU�RI�WKH�ORFDO�FRPPXQLW\�
SUHSDULQJ�DQG�SUHVHQWLQJ�DQ�DUJXPHQW�EDVHG�RQ�D�KLVWRULFDO�HYHQW
YLVLWLQJ�SODFHV�RI�KLVWRULFDO�LQWHUHVW�VXFK�DV�/ODQFDLDFK�)DZU��&DVWHOO�+HQOO\V�,URQ
$JH�)RUW��)OLQW�&DVWOH��6WUDWD�)ORULGD��7KH�6ODWH�0XVHXP�LQ�/ODQEHULV�RU�5XWKLQ�*DRO
WDNLQJ�SDUW�LQ�UH�HQDFWPHQWV�RU�HYHQWV�WR�PDUN�KLVWRULFDO�RFFDVLRQV��IRU�H[DPSOH
WKH�&KDUWLVW�0DUFK�RQ�1HZSRUW
OLVWHQLQJ�WR�VWRULHV�DERXW�:DOHV�ZKHQ�SUHVHQWHG�DV�GUDPDV��IRU�H[DPSOH�D�SOD\
DERXW�2ZDLQ�*O\QGdU�RU�'LF�3HQGHU\Q
XVLQJ�GLJLWDO�UHVRXUFHV��LQFOXGLQJ�jOP�FOLSV�DQG�ZHEVLWHV�WR�H[SORUH�ORFDO�KLVWRU\
OLVWHQLQJ�WR�VWRULHV�DERXW�LQGLYLGXDOV�VXFK�DV�-RVHSK�3DUU\��%HWW\�&DPSEHOO��3DXO
5REHVRQ�DQG�:DOWHU�7XOOH�DQG�HYHQWV�VXFK�DV�WKH�6HQJKHQQ\GG�GLVDVWHU�DQG�WKH
3HQUK\Q�VWULNH��

,Q�NH\�VWDJH����ZKHQ�JLYHQ�WKH�RSSRUWXQLW\��PDQ\�SXSLOV�HQMR\�OHDUQLQJ�DERXW�ORFDO�DQG
:HOVK�KLVWRU\�DQG�FXOWXUH��3XSLOV�DSSUHFLDWH�RSSRUWXQLWLHV�WR�OHDUQ�DERXW�WKH�VLJQLjFDQFH
RI �WKH �ORFDO �DUHD �LQFOXGLQJ �LWV �SROLWLFDO� �HFRQRPLF� �VRFLDO� �FXOWXUDO �DQG �UHOLJLRXV
GHYHORSPHQW�DQG�KRZ�WKLV�OLQNV�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�KLVWRU\��)RU�H[DPSOH��SXSLOV
HQMR\�OHDUQLQJ�DERXW�HYHQWV�VXFK�DV�7U\ZHU\Q��&LOPHUL�DQG�WKH�5HEHFFD�5LRWV��:KHUH
SXSLOV�DUH�JLYHQ�RSSRUWXQLWLHV�WR�VWXG\�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��PDQ\
HQMR\�VWXG\LQJ�LQGLYLGXDOV�VXFK�DV�-RKQ�<VWXPOO\Q��0DUWLQ�/XWKHU�.LQJ��+DUULHW�7XEPDQ
DQG�1HOVRQ�0DQGHOD�

,Q�WKH�VFKRROV�FRQWDFWHG��PRVW�SXSLOV�ZKR�FKRRVH�WR�VWXG\�KLVWRU\�DW�*&6(�DQG�$�OHYHO
KDYH�SRVLWLYH�DWWLWXGHV�WRZDUGV�OHDUQLQJ�DERXW�KLVWRU\�LQFOXGLQJ�:HOVK�DQG�%ODFN��$VLDQ
DQG�0LQRULW\�(WKQLF�KLVWRU\�
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3URYLVLRQ
&XUULFXOXP

3ULPDU\�VFKRROV

$�PDMRULW\�RI�VFKRROV�SODQ�DSSURSULDWH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�OHDUQ�DERXW�WKHLU�ORFDO
DUHD�DQG�:DOHV��,Q�WKH�IRXQGDWLRQ�SKDVH��VFKRROV�XVXDOO\�VWDUW�ZLWK�WKHLU�ORFDO�DUHD
EHIRUH�PRYLQJ�WR�WHDFK�EURDGHU�WKHPHV�ZLWKLQ�KLVWRU\�DV�D�SDUW�RI�WKH�gNQRZOHGJH�DQG
XQGHUVWDQGLQJ�RI�WKH�ZRUOGh�DUHD�RI�OHDUQLQJ��,Q�NH\�VWDJH����PDQ\�VFKRROV�LQFRUSRUDWH
DVSHFWV�RI�:HOVK�KLVWRU\�LQWR�WKHLU�WKHPDWLF�SODQQLQJ��,Q�D�IHZ�VFKRROV�ZKHUH�SODQQLQJ�LV
KLJKO\�HiHFWLYH��VWDi�XVH�:HOVK�KLVWRU\�DQG��ZKHUHYHU�SRVVLEOH��WKH�ORFDO�FRQWH[W�RI�WKH
VFKRRO �DV�WKH�GULYHU�IRU�WRSLF�SODQQLQJ��7HDFKHUV�XVH�ORFDO �KLVWRULFDO �HYHQWV�WR�SODQ
HQJDJLQJ�OHDUQLQJ�H[SHULHQFHV�IRU�SXSLOV��7KH\�PDNH�OLQNV�EHWZHHQ�ORFDO��QDWLRQDO�DQG
LQWHUQDWLRQDO �KLVWRULHV �WR �GHYHORS �SXSLOVh �XQGHUVWDQGLQJ �RI �WKHLU �SODFH �LQ �WKH �ZRUOG�
7HDFKHUV�SODQ�KLJKO\�FUHDWLYH�DFWLYLWLHV�WR�GHYHORS�SXSLOVh�KLVWRU\�VNLOOV�DORQJVLGH�WKHLU
OLWHUDF\� �QXPHUDF\�DQG�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ �WHFKQRORJ\��,&7� �VNLOOV� �,Q �D
PLQRULW\�RI�VFKRROV��:HOVK�KLVWRU\�LV�YLHZHG�DV�D�gEROW�RQh�HOHPHQW�WR�RWKHU�FXUULFXOXP
SODQQLQJ�DQG�QRW�DV�DQ�LQWHJUDO�SDUW�RI�WKH�VFKRROhV�FXUULFXOXP��,Q�D�IHZ�VFKRROV��VWDi�GR
QRW�FRQVLGHU�ORFDO�DQG�:HOVK�KLVWRU\�DW�DOO�ZKHQ�SODQQLQJ�WKHLU�OHVVRQV��7KLV�LV�RIWHQ�GXH
WR �D �ODFN �RI �NQRZOHGJH �DERXW �WKH �ORFDO �DUHD �DQG �:DOHV �RU �DQ �RYHU�UHOLDQFH �RQ
FRPPHUFLDOO\�SURGXFHG�UHVRXUFHV�

&DVH �VWXG\� �+LVWRU\ �RQ �WKH �GRRUVWHS
$OEDQ\ �3ULPDU\ �6FKRRO

�

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

7HDFKHUV�SUHVHQW�OHVVRQV�RQ�WKH�FRQWH[W�RI�:RUOG�:DU�2QH�LQFOXGLQJ�NH\�HYHQWV
DQG �ZKDW �OLIH �ZDV �OLNH �GXULQJ �WKLV �SHULRG� �/HVVRQV �LQFOXGH �RSSRUWXQLWLHV �WR
UHVHDUFK�WKH�WRSLF��GHYHORS�FKURQRORJ\�VNLOOV�DQG�H[SORUH�SRHWU\�DQG�PXVLF��7KLV
LV �IROORZHG �E\ �DQ �g$OEDQ\ �0LOLWDU\ �+RVSLWDO �SURMHFWh �ODXQFK �ZHHN �ZKHUH �WKH
KHDGWHDFKHU�FKDOOHQJHV�SXSLOV�WR�VKDUH�WKH�VWRU\�RI�WKH�VFKRRO�ZLWK�WKH�ORFDO
FRPPXQLW\ �WKURXJK �D �SXEOLF �H[KLELWLRQ� �7KH �LQLWLDO �VWLPXOXV �IRU �WKH �SURMHFW
LQFOXGHV�SKRWRJUDSKV�RI�VROGLHUV�UHFRYHULQJ�DW�WKH�KRVSLWDO��3XSLOV�H[SORUH�WKH
kRRU�SODQ�WR�VKRZ�ZKDW�GLiHUHQW�DUHDV�RI�WKH�VFKRRO�ZHUH�XVHG�IRU�DQG�GHYHORS�D
WRXU�IURP�WKLV�LQIRUPDWLRQ�DV�SDUW�RI�DQ�H[KLELWLRQ��3XSLOV�H[SODLQ�KRZ�FODVVURRPV
ZHUH�XVHG�DV�KRVSLWDO�ZDUGV�IRU�XS�WR�HLJKW�SDWLHQWV�DQG�WKH�;�UD\�DUHD�LQ�WKH
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KDOO�

7KH�SXSLOV�KHOS�SODQ�DQG�SURPRWH�WKH�H[KLELWLRQ�DQG�ZKDW�WKH\�ZRXOG�OLNH�WR
VKDUH �WKURXJK �D �ZHEVLWH �GHGLFDWHG �WR �$OEDQ\ �0L O L WDU\ �+RVSLWD O
KWWSV���DOEDQ\PLOLWDU\KRVSLWDO�ZRUGSUHVV�FRP �DQG �D �7ZLWWHU �DFFRXQW
#$OEDQ\����� � �

$OO �<HDU �� �SXSLOV �YLVLW �WKH �*ODPRUJDQ �$UFKLYHV �WR �H[SORUH �jUVW �KDQG �HYLGHQFH
LQFOXGLQJ�WKH�VFKRRO�ORJERRNV�IURP�WKH�SHULRG��7KLV�DOORZHG�WKHP�WR�XQFRYHU�WKDW
SXSLOV�IURP�$OEDQ\�3ULPDU\�6FKRRO�ZHUH�VHQW�WR�RWKHU�SULPDU\�VFKRROV�LQ�WKH�DUHD
EHWZHHQ������DQG������

3XSLOV�KROG�H[KLELWLRQV�WR�WKH�SXEOLF�ZKHUH�WKH�VFKRRO�EXLOGLQJ�LV�RSHQ�WR�YLVLW�RQ�D
6DWXUGD\��3XSLOV�GUHVV�XS�LQ�PLOLWDU\�XQLIRUP�RU�DV�QXUVHV�IURP�WKH�SHULRG��3XSLOV
JLYH�JXLGHG�WRXUV�RI�WKH�VFKRRO�EXLOGLQJ�FXOPLQDWLQJ�LQ�D�UHFUHDWHG�:RUOG�:DU
2QH�KRVSLWDO�ZDUG�ZLWK�UHDO�EHGV�DQG�SXSLOV�UROH�SOD\LQJ�PHGLFV�DQG�LQMXUHG
VROGLHUV� �'LVSOD\V�RI �SXSLOVh �DUWZRUN� �ZULWLQJ�DQG�SRHWU\�DUH�GLVSOD\HG�LQ �WKH
VFKRRO �DQG �PXVLFDO �SHUIRUPDQFHV �RI �:RUOG �:DU �2QH �PHGOH\V �DUH �JLYHQ
WKURXJKRXW�WKH�GD\�

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

3XSLOVh�HQJDJHPHQW�ZLWK�OHDUQLQJ�KDV�LPSURYHG�GXH�WR�WKH�WHDFKLQJ�RI�UHDO
OLIH�ORFDO�KLVWRU\�DQG�WKH�PDNLQJ�RI�OLQNV�WR�LQWHUQDWLRQDO�KLVWRU\�
3XSLOV �EHQHjW �IURP �RSSRUWXQLWLHV �WR �HQJDJH �ZLWK �KLJK �TXDOLW\ �UHVRXUFHV
LQFOXGLQJ�jUVW�KDQG�HYLGHQFH�DQG�VRXUFH�PDWHULDO�
3XSLOVh �ZHOOEHLQJ�KDV �GHYHORSHG�WKURXJK�D �VHQVH�RI �SULGH �DQG�LGHQWLW\
ZLWKLQ�WKH�ORFDO�FRPPXQLW\�
7KH�SURMHFW�KDV�KDG�D�SRVLWLYH�HiHFW�RQ�SXSLOVh�OLWHUDF\�VNLOOV��,Q�SDUWLFXODU�
SXSLOV�KDYH�EHQHjWHG�IURP�RSSRUWXQLWLHV�WR�SODQ�DQG�GHOLYHU�JXLGHG�WRXUV�WR
PHPEHUV�RI�WKH�SXEOLF� �:ULWLQJ�KDV�LPSURYHG�LQFOXGLQJ�RSSRUWXQLWLHV�WR
ZULWH�SRHWU\�DQG�OHWWHUV�
&ROODERUDWLRQ�ZLWK�FRPPXQLW\�JURXSV�DQG�LQGLYLGXDOV�KDV�JURZQ�
7KH�H[KLELWLRQ�KDV�EHFRPH�D�ELHQQLDO�HYHQW�DW�WKH�VFKRRO�
)DPLO\�PHPEHUV�RI�VROGLHUV�ZKR�VSHQW�WLPH�DW�WKH�+RVSLWDO�KDYH�YLVLWHG�WKH
VFKRRO �WR �PHHW �SXSLOV �DQG �SURYLGH �SKRWRJUDSKV �DQG �IDFW �jOHV �DERXW �WKHLU
UHODWLYHV��7KLV�KDV�DOORZHG�WKH�SURMHFW�WR�GHYHORS�DQG�HYROYH�

�

6W�:RRORV�3ULPDU\�6FKRRO�LQ�1HZSRUW�FDSWXUHV�SXSLOVh�LPDJLQDWLRQ�DQG�GHYHORSV
WKHLU�VHQVH�RI�EHORQJLQJ�DQG�DZDUHQHVV�RI�ULJKWV�DQG�GHPRFUDF\�WKURXJK�LWV�IRFXV
RQ�WKH�ORFDO�KLVWRU\�RI�WKH�&KDUWLVW�PRYHPHQW��7KH�VFKRRO�LV�ORFDWHG�RQ�WKH�URXWH
RI�WKH�&KDUWLVW�PDUFK�RI�������3XSLOV�LQ�<HDU���OHDUQ�DERXW�WKH�VL[�SRLQWV�RI�WKH
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FKDUWHU�DQG�DSSO\�WKHP�WR�FXUUHQW�FRQWH[WV�EHIRUH�WKH\�WDNH�SDUW�LQ�WKH�DQQXDO
DQQLYHUVDU\�ZDON�DQG�UH�HQDFWPHQW�RI�&KDUWLVW�VSHHFKHV�DW�:HVWJDWH�6TXDUH��,Q
DXWXPQ�������WKH�VFKRRO�WRRN�SDUW�LQ�D�6XSHUKHURHV�1HZSRUW�5LVLQJ�SURMHFW�UXQ
E\�WKH�FKDULW\�g2XU�&KDUWLVW�+HULWDJHh��<HDU���SXSLOV�ZRUNHG�ZLWK�DQLPDWRUV�DQG
jOP �PDNHUV �WR �FUHDWH �D �WHDP �RI �VXSHUKHURHV �ZLWK �VSHFLjF �SRZHUV �GHVLJQHG �WR
EDWWOH�gVXSHUYLOODLQVh�VXFK�DV�GHIRUHVWDWLRQ��EXOO\LQJ��OLWWHULQJ�DQG�VLOHQFLQJ��7KH
SXSLOVh�ZRUN�ZDV�SXEOLVKHG�LQ�D�SURMHFW�ERRN�

7KHVH�H[SHULHQFHV�KHOS�SXSLOV�DQG�WKHLU�IDPLOLHV�GHYHORS�D�GHHSHU�XQGHUVWDQGLQJ
RI �WKH �KLVWRULFDO �VLJQLjFDQFH �RI �WKH �&KDUWLVWV� �WKH �UROH �RI �1HZSRUW �LQ �WKH �FDOO �IRU
SROLWLFDO�UHIRUP�DQG�KRZ�WKLV�OLQNV�WR�GHPRFUDF\��2SSRUWXQLWLHV�WR�WDNH�SDUW�LQ
SHUIRUPDQFH �HYHQWV �KHOS �WR �EXLOG �OHDUQHUVh �FRQjGHQFH �DQG �YHUEDO �DQG �ZULWLQJ
VNLOOV�

�

&RJDQ�3ULPDU\�6FKRRO�LV�FRPPLWWHG�WR�WKH�EHOLHI�WKDW��LQ�RUGHU�IRU�KLVWRU\�WR�EH
HQJDJLQJ�DQG�PHDQLQJIXO �WR �OHDUQHUV �DQG�WR �FDSWXUH �WKHLU �LPDJLQDWLRQ� �LW �LV
HVVHQWLDO�IRU�OHDUQLQJ�DQG�WHDFKLQJ�WR�VWDUW�E\�ORRNLQJ�DW�SXSLOVh�ORFDOLW\�EHIRUH
PDNLQJ�FRQQHFWLRQV�WR�WKH�ZLGHU�FRQWH[W���

<HDU���SXSLOV�DUH�VKRZQ�D�EODFN�DQG�ZKLWH�SKRWRJUDSK�IURP�D������QHZVSDSHU
DUWLFOH�DERXW�$UFKLH��DQ�,QGLDQ�HOHSKDQW�WKDW�SHUIRUPHG�ZLWK�6DQJHUhV�WUDYHOOLQJ
FLUFXV �LQ �1HZSRUW� �:KLOVW �HQ�URXWH �WR �&DUGLi� �$UFKLH �EHFDPH�XQZHOO �DQG�GLHG�DW
3HQDUWK��7KH�VFKRRO�LQYLWHV�D�ORFDO�WH[WLOH�DUWLVW�DQG�ORFDO�KLVWRULDQ�WR�VXSSRUW�WKH
SXSLOVh�OHDUQLQJ�DV�SXSLOV�H[SORUH�WKHLU�LGHDV�RQ�$UFKLHhV�jQDO�UHVWLQJ�SODFH�

<HDU���SXSLOV�VWXG\�WKH�&RJDQ�3LOO�+RXVH��7KH�SURMHFW�VWDUWV�ZLWK�D�VFUROO�EHLQJ
GHOLYHUHG�WR�WKH�FODVV�LQYLWLQJ�WKH�SXSLOV�WR�DWWHQG�D�7XGRU�EDQTXHW�DW�WKH�VFKRRO�
3XSLOV�GUHVV�XS�LQ�FRVWXPH�IRU�WKH�HYHQW��7KH\�OHDUQ�DERXW�WKH�&RJDQ�3LOO�+RXVH��D
ORFDO �7XGRU �PDQVLRQ �XVLQJ �QHZVSDSHU �DUWLFOHV� �DUFKLYH �SKRWRJUDSKV �DQG
SDLQWLQJV��ZHEVLWHV�DQG�HYLGHQFH�IURP�PHPEHUV�RI�WKH�ORFDO�FRPPXQLW\��3XSLOV
UROH�SOD\�FKDUDFWHUV�IURP�WKH�7XGRU�SHULRG�DQG�XVH�JUHHQ�VFUHHQ�WHFKQRORJ\�WR
UHFRUG�WKHLU�ZRUN��

7KH�g6WUHHW�6SLHV�DQG�WKH�&RJDQ�7UDLOh�SURMHFW�DOORZV�SXSLOV�WR�LQYHVWLJDWH�WKH
KRXVHV�LQ�&RJDQ�XVLQJ�FHQVXV�LQIRUPDWLRQ�DQG�ROG�VFKRRO�ORJERRNV�WR�GLVFRYHU
ZKR�OLYHG�LQ�HDFK�KRXVH��3XSLOV�GLVFRYHU�WKDW�KRXVHV�LQ�WKH�ORFDOLW\�ZHUH�EXLOW�WR
KRXVH�WKH�GRFNZRUNHUV�ZKR�FRQVWUXFWHG�WKH�GRFNV�LQ�WKH�����V��3XSLOV�WDNH�D
ZDONLQJ�WRXU�WR�ORRN�DW�VWUHHW�DQG�KRXVH�QDPHV�

�
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$OWKRXJK �PRVW �VFKRROV �FRQWDFWHG �UHFRJQLVH �WKH �LPSDFW �RI �WKH �%ODFN �/LYHV �0DWWHU
PRYHPHQW�RQ�UDLVLQJ�WKH�DZDUHQHVV�RI�WHDFKLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\
LQ�VFKRROV��RQO\�D�PLQRULW\�RI�VFKRROV�LQFOXGH�GLYHUVH�KLVWRULHV�LQ�WKHLU�FXUULFXOXP��2I
WKHVH�VFKRROV��PRVW�IRFXV�RQ�LQWHUQDWLRQDO�EODFN�KLVWRU\�DQG�FXOWXUDO�GLYHUVLW\�LQ�FRXQWULHV
RWKHU�WKDQ�:DOHV��9HU\�IHZ�VFKRROV�LQFOXGH�UHIHUHQFHV�WR�VODYHU\�ZLWKLQ�WRSLFV��$�IHZ
VFKRROV�UHFHQWO\�UHYLVLWHG�WKHLU�FXUULFXOXP�SODQQLQJ�LQ�UHVSRQVH�WR�WKH�HYHQWV�RI�VXPPHU
�����DQG�%ODFN�/LYHV�0DWWHU�WR�LGHQWLI\�RSSRUWXQLWLHV�WR�LQFOXGH�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�DQG�WR�UHYLHZ�WKH�FRQWH[W�RI�ZKDW�LV�FXUUHQWO\�WDXJKW��IRU�H[DPSOH�ZKHQ
WHDFKLQJ�DERXW�WKH�SULYDWHHU�+HQU\�0RUJDQ�DQG�KLV�FRQQHFWLRQV�WR�WKH�VODYH�WUDGH�
2YHUDOO��SURYLVLRQ�LV�VWURQJHVW�LQ�VFKRROV�VLWXDWHG�LQ�PXOWLFXOWXUDO�DQG�GLYHUVH�DUHDV�RI
:DOHV��

,Q�PRVW�VFKRROV��WHDFKHUV�UHYLHZ�WKHLU�SODQQLQJ�DQG�UHYLVH�SURYLVLRQ�WR�UHkHFW�FXUULFXOXP
FKDQJHV�DQG�WR�UHVSRQG�WR�SXSLOVh�LQWHUHVWV�DQG�FXUUHQW�HYHQWV��7HDFKHUV�XVH�SXSLO�YRLFH
WR�HQJDJH�SXSLOV�ZKHQ�FKRRVLQJ�WRSLFV��,Q�WKH�PDMRULW\�RI�VFKRROV��ZKHUH�WKLV�ZRUNV�ZHOO�
SXSLOV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�FKRRVH�WKH�DVSHFWV�RI�ORFDO�DQG�:HOVK�KLVWRU\�WKH\
ZRXOG�OLNH�WR�VWXG\��,Q�D�YHU\�IHZ�VFKRROV��WHDFKHUV�H[SHUWO\�JXLGH�SXSLOV�WR�FRQVLGHU
PXOWLSOH �SHUVSHFWLYHV �ZLWKLQ �KLVWRU\� �LQFOXGLQJ �WKH �H[SHULHQFHV �RI �%ODFN� �$VLDQ �DQG
0LQRULW\�(WKQLF�LQGLYLGXDOV�DQG�FRPPXQLWLHV��
�

&DVH�VWXG\��7DO\FRSD�3ULPDU\�6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

,Q �6SULQJ ������ �DV �D �SDUW �RI �D �FOXVWHU �FURVV �FXUULFXODU �SURMHFW� �VWDi �SODQQHG �D
ZKROH�VFKRRO�WRSLF�HQWLWOHG�g(3,&�:DOHVh��7KH�SURMHFW�ZDV�OLQNHG�WR�WKH�WRXULVW
ERG\�FDPSDLJQ��)LQG�\RXU �(SLF� �DLPHG�DW �HQFRXUDJLQJ�WRXULVP�LQ�:DOHV� �,Q
DGGLWLRQ��WKH�VFKRRO�WRRN�SDUW�LQ�WKH�$UWV�&RXQFLO�IRU�:DOHV�/HDG�&UHDWLYH�VFKRROV
VFKHPH�IRFXVLQJ�RQ�:HOVK�GUDJRQ�OHJHQGV�DQG�FDVWOHV��7KH�KLJK�OHYHOV�RI�SXSLO
HQJDJHPHQW �DQG �HQWKXVLDVP �WRZDUGV �WKHVH �WRSLFV �OHG �VWDi �WR �UHYLHZ �ZKROH
VFKRRO �WRSLF �SODQQLQJ �IRU �:HOVK �KLVWRU\ �DQG �FXOWXUH� � �

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

7HDFKHUV�SODQQHG�WRSLFV�HQVXULQJ�VWURQJ�OLQNV�WR�WKH�KLVWRU\�DQG�FXOWXUH�RI�:DOHV�
7KLV�LQFOXGHV�ORRNLQJ�DW�WKH�ORFDO�FRQWH[W�EHIRUH�PRYLQJ�RQ�WR�QDWLRQDO�DQG�JOREDO
OLQNV� �3XSLOV �FRQWULEXWH �WKHLU �LGHDV �WR �WKH �SODQQLQJ �SURFHVV �WR �HQJDJH �WKHLU
LQWHUHVW�DQG�FXULRVLW\�LQ�OHDUQLQJ�
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3XSLOV�LQ�<HDU���DQG�<HDU���VWXG\�WKH�WRSLF�g3LWV�DQG�3RQLHV�WR�(FR�3RZHUh��7KH
WRSLF�VWDUWV�E\�ORRNLQJ�DW�WKH�LPSRUWDQFH�RI�PLQLQJ�LQ�WKH�LPPHGLDWH�ORFDOLW\�RI
/ODQVDPOHW�LQFOXGLQJ�ORFDO�ODQGPDUNV�VXFK�DV�6FRWWhV�3LW��7HDFKHUV�EDVH�OLWHUDF\
ZRUN �DQG�FUHDWLYH �ZULWLQJ �RQ�WKH�QRYHO �g7KH�'DUNHVW �RI �'D\Vh �E\ �*DUHWK �)�
:LOOLDPV� �ZKLFK �H[SORUHV �WKH �6HQJKHQQ\GG �PLQLQJ �GLVDVWHU� �3XSLOV �YLVLW �7KH
5KRQGGD�+HULWDJH�3DUN�WR�JDLQ�H[SHULHQFH�RI�WKH�PLQHV�DQG�WKH�OLYHV�RI�WKH
FRDOPLQHUV��/LQNV�ZLWK�RWKHU�FXUULFXOXP�DUHDV�LQFOXGH�DUW�ZKHUH�SXSLOV�VWXG\�WKH
SDLQWLQJV�RI�9DOHULH�*DQ]�ZKR�GHSLFWHG�:HOVK�PLQHUV�GXULQJ�WKH�����V��3XSLOV
UHVHDUFK�WKH�ZRUN�RI�$QHXULQ�%HYDQ�DV�D�NH\�jJXUH�LQ�:HOVK�KLVWRU\�DQG�SROLWLFV�
7KH\�OHDUQ�DERXW�KLV�UROH�DV�D�PLQHU�DQG�KLV�ZRUN�LQ�SURPRWLQJ�WKH�ULJKWV�RI
PLQHUV�DQG�LQ�VHWWLQJ�XS�WKH�1+6��7KH�WRSLF�WKHQ�ORRNV�DW�WKH�PRYH�WR�HFR�SRZHU
DQG�ZLQG�IDUPV�LQ�:DOHV�DQG�KRZ�GLiHUHQW�VRXUFHV�RI�SRZHU�KDYH�HYROYHG��7KLV
LQFOXGHV�YLVLWV�DQG�ZRUNVKRSV�WR�ORRN�DW�GHIRUHVWDWLRQ��FOLPDWH�FKDQJH�DQG�WKH
QHHG�IRU�HFR�SRZHU�

,Q�D�WRSLF�HQWLWOHG�g7LPH�7UDYHOOHUV�:DOHVh��SXSLOV�LQ�<HDU���DQG�<HDU���VWXGLHG�D
UDQJH�RI�KLVWRULFDO�SHULRGV�VWDUWLQJ�ZLWK�WKH�KLVWRU\�RI�WKH�&HOWV�LQ�:DOHV��7KH\
OHDUQ�DERXW�2ZDLQ�*O\QGdU�DQG�P\WKV�DQG�OHJHQGV�VXFK�DV�WKH�OHJHQG�RI�'LQDV
(PU\V�EHIRUH�WLPH�WUDYHOOLQJ�WR�VWXG\�WKH�ODQG�VSHHG�UHFRUG�DWWHPSWV�DW�3HQGLQH
6DQGV��,Q�DUW��SXSLOV�VWXG\�WKH�ZRUN�RI�ORFDO�DUWLVW�1LFN�+ROO\�DQG�FUHDWH�&HOWLF�NQRW
MHZHOOHU\�
��
,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

3XSLOV �GHYHORS �DQ �XQGHUVWDQGLQJ �RI �KRZ �WKH �SHRSOH �RI �:DOHV� �LWV
FRPPXQLWLHV��KLVWRU\�DQG�FXOWXUH�LQWHUUHODWH�ZLWK�WKH�UHVW�RI�WKH�ZRUOG�
7KHUH�LV�LPSURYHG�SXSLO�HQJDJHPHQW�DQG�FRPPLWPHQW�WR�WKHLU�ZRUN�GXH�WR
WKH�XVH�RI�SXSLO�YRLFH�

6HFRQGDU\�VFKRROV

,Q�PDQ\�VFKRROV��FXUULFXOXP�SODQQLQJ�IRU�ORFDO�DQG�:HOVK�KLVWRU\�LQ�NH\�VWDJH���LV�OLPLWHG�
0RVW �VFKRROV �LQFOXGH �FXUVRU\ �UHIHUHQFHV �RU �RQH�Ri �OHVVRQV �RQ �ORFDO �DQG �:HOVK �KLVWRU\�
0DQ\�GR�QRW�SURYLGH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�ORFDO�DQG
:HOVK�KLVWRU\�E\�PDNLQJ�FRQQHFWLRQV�DFURVV�KLVWRULFDO �SHULRGV��7KH\�GR�QRW�GHYHORS
SXSLOVh�XQGHUVWDQGLQJ�RI�:HOVK�KLVWRU\�ZLWKLQ�WKH�ZLGHU�FRQWH[W�RI�WKH�8QLWHG�.LQJGRP
DQG�LQWHUQDWLRQDO�KLVWRU\��DQG�RSSRUWXQLWLHV�WR�OLQN�HYHQWV�IURP�ORFDO�DQG�:HOVK�KLVWRU\
DUH�PLVVHG��,Q�DGGLWLRQ��SXSLOV�KDYH�IHZ�RSSRUWXQLWLHV�WR�GHYHORS�WKHLU�KLVWRULFDO�VNLOOV�LQ
WKH�FRQWH[W�RI�:HOVK�KLVWRU\��

,Q�D�IHZ�VFKRROV��RSSRUWXQLWLHV�WR�GHYHORS�SXSLOVh�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�:HOVK
KLVWRU\�DQG�FXOWXUH�DUH�FDUHIXOO\�SODQQHG�DQG�GHYHORSHG�LQ�KLVWRU\�DQG�DFURVV�FXUULFXOXP
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DUHDV��7KLV�DOORZV�SXSLOV�WR�GHYHORS�D�FRKHUHQW�XQGHUVWDQGLQJ�RI�WKHLU�ORFDOLW\�DQG�:DOHV�
0DQ\�VHFRQGDU\�VFKRRO�OHDGHUV�GR�QRW�KDYH�D�FOHDU�HQRXJK�SLFWXUH�RI�ZKHUH�ORFDO�DQG
:HOVK �KLVWRU\ �LV �EHLQJ �GHOLYHUHG �DFURVV �WKH �FXUULFXOXP� �7KLV �OHDGV �WR �WRSLFV �EHLQJ
UHSHDWHG�DQG�SXSLOV�FRPSOHWLQJ�VLPLODU�ZRUN�LQ�GLiHUHQW�VXEMHFW�DUHDV���

$V�SDUW�RI�LWV�SUHSDUDWLRQ�IRU�WKH�&XUULFXOXP�IRU�:DOHV��<VJRO�'DYLG�+XJKHV�KDV
IRFXVHG�LWV�<HDU���FXUULFXOXP�RQ�GHYHORSLQJ�SXSLOVh�NQRZOHGJH�DQG�XQGHUVWDQGLQJ
RI�WKHLU�ORFDO�DUHD�DQG�:DOHV��,Q�:HOVK�OHVVRQV��SXSLOV�OHDUQ�DERXW�ORFDO�HYHQWV
DQG�OHJHQGV�VXFK�DV�WKH�ZLWFKHV�RI�/ODQGGRQD��,Q�(QJOLVK��WKH\�ORRN�DW�:HOVK
VKLSZUHFNV�DQG�:HOVK�FRQQHFWLRQV�WR�WKH�7LWDQLF��,Q�KXPDQLWLHV��SXSLOV�VWXG\�WKH
ORFDO�DUHD�LQFOXGLQJ�WKH�KLVWRU\�RI�WKH�:HOVK�SULQFHV��,Q�WKH�H[SUHVVLYH�DUWV��SXSLOV
VWXG\�D�XQLW�RQ�gF\QHjQ�h�DQG�WKH�VHD��LQFOXGLQJ�VRQJV�IURP�:DOHV�DQG�WKH�ZRUN�RI
:HOVK�DUWLVWV��3XSLOV�HQMR\�WKH�IRFXV�RQ�:DOHV�DQG�PDNH�FRQQHFWLRQV�DFURVV�DQG
EHWZHHQ�VXEMHFW�DUHDV�DQG�DOVR�WR�LQWHUQDWLRQDO�HYHQWV�

$�PLQRULW\�RI�VFKRROV�DUH�WULDOOLQJ�DOWHUQDWLYH�DSSURDFKHV�WR�WHDFKLQJ�KLVWRU\�DV�SDUW�RI
WKHLU�SUHSDUDWLRQ�IRU�WKH�&XUULFXOXP�IRU�:DOHV��SDUWLFXODUO\�LQ�<HDU���DQG�<HDU����7KHVH
DSSURDFKHV�LQFOXGH�SRVLQJ�HQTXLU\�TXHVWLRQV��H[SORULQJ�KLVWRULFDO�FRQFHSWV�DQG�WKHPHV
DQG��LQ�D�IHZ�VFKRROV��KXPDQLWLHV�OHVVRQV�ZKHUH�FRQQHFWLRQV�DUH�PDGH�DFURVV�VXEMHFWV
ZLWKLQ�WKH�KXPDQLWLHV�DUHD�RI�OHDUQLQJ�DQG�H[SHULHQFH��$�IHZ�RI�WKHVH�VFKRROV�LQFOXGH
:HOVK�DQG�ORFDO�KLVWRU\�LQ�WKHLU�YLVLRQ�IRU�WKH�FXUULFXOXP�DQG�SODQ�RSSRUWXQLWLHV�IRU�SXSLOV
WR�GHYHORS�WKHLU�XQGHUVWDQGLQJ�DFURVV�PRVW�DUHDV�RI�OHDUQLQJ�DQG�H[SHULHQFH�

&DVH�VWXG\��<VJRO�*\IXQ�%UR�0\UGGLQ

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

7KH�VFKRRO�LV�D�SLRQHHU�VFKRRO�IRU�WKH�&XUULFXOXP�IRU�:DOHV�LQ�WKH�KXPDQLWLHV�$UHD
RI �/HDUQLQJ �DQG �([SHULHQFH� �/HVVRQV �IRU �JHRJUDSK\� �KLVWRU\ �DQG �UHOLJLRXV
HGXFDWLRQ�DUH�WDXJKW�DV�KXPDQLWLHV�LQ�<HDU����<HDU���DQG�<HDU���DUH�WDXJKW
KLVWRU\��JHRJUDSK\�DQG�UHOLJLRXV�HGXFDWLRQ�DV�GLVFUHWH�VXEMHFWV�

7KH�KXPDQLWLHV�IDFXOW\�DJUHHG�WKDW�WKH�FXUULFXOXP�IRU�NH\�VWDJH���VKRXOG�VWURQJO\
IRFXV�RQ�WKH�ORFDO�DUHD�DQG�gF\QHjQh��:DOHV�DQG�LWV�OLQNV�WR�WKH�ZLGHU�ZRUOG��7KH
KLVWRU\�GHSDUWPHQW�QRWHV�WKDW�WKLV�LV�GRQH�DV�D�FRXQWHUSRLQW�IRU�KLVWRU\�DW�*&6(
DQG�$�OHYHO�ZKHUH�OHVV�HPSKDVLV�LV�JLYHQ�WR�ORFDO�DQG�:HOVK�KLVWRU\��

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\
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)ROORZLQJ�WKH�HYHQWV�RI�VXPPHU������DQG�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW��WKH
KXPDQLWLHV �GHSDUWPHQW �GHYHORSHG �DQ �XQLW �RI �ZRUN �DURXQG �WKH �WKHPHV �RI
PLJUDWLRQ�DQG�PXOWL�FXOWXUDOLVP�IRU�<HDU����7HDFKHUV�SODQ�RSSRUWXQLWLHV�IRU�SXSLOV
WR�WKLQN�DERXW�LGHQWLW\�DQG�ZKDW�LW�PHDQV�WR�OLYH�LQ�D�PXOWL�FXOWXUDO�:DOHV��7KH\
H[SORUH �LQVWLWXWLRQDO �UDFLVP� �SUHMXGLFH �DQG �VHJUHJDWLRQ �DQG �WKH �FRQWULEXWLRQV
PDGH�E\�HWKQLF�PLQRULW\�FRPPXQLWLHV�DQG�LQGLYLGXDOV�WR�:DOHV�

7KH�KLVWRU\�GHSDUWPHQW�KDV�GHYHORSHG�D�ODUJH�XQLW�RI�ZRUN�RQ�WKH�KLVWRU\�RI
&DUPDUWKHQ �IRU �<HDU �� �SXSLOV� �/HVVRQV �LQFOXGH �WDNLQJ �SXSLOV �RQ �D �gWRXUh �RI
&DUPDUWKHQ �WKURXJK �WKH �FHQWXULHV� �7KH �XQLW �LQFOXGHV �5RPDQ �0RULGXQXP�
&DUPDUWKHQ�DV�D�PHGLHYDO�FHQWUH�RI�FRPPHUFH��FULPH�DQG�SXQLVKPHQW�WKURXJK
WKH �FHQWXULHV� �WKH �SRRUKRXVH� �SURWHVW� �OHLVXUH �DQG �WKH �FRQWULEXWLRQV �RI �ORFDO
SHRSOH�WR�:DOHV��7KH�GHSDUWPHQW�DGDSWHG�WKH�XQLW�WR�LQFOXGH�D�GHEDWH�RQ�VKRXOG
WKH�FRPPHPRUDWLYH�VWDWXH�RI�7KRPDV�3LFWRQ�EH�UHPRYHG�GXH�WR�KLV�OLQNV�ZLWK�WKH
VODYH�WUDGH��3XSLOV�YLVLW�NH\�VLWHV�LQ�WKH�WRZQ�VXFK�DV�WKH�SULVRQ��ZRUNKRXVH�DQG
.QRWW�6TXDUH��3XSLOV�SURGXFH�D�SHUVRQDO�SURMHFW�RQ�KRZ�DQG�ZK\�&DUPDUWKHQ�KDV
GHYHORSHG�RYHU�WKH�FHQWXULHV�

/LQNV�DUH�PDGH�ZLWK�RWKHU�FXUULFXOXP�DUHDV�WKURXJK�H[WUD�FXUULFXODU�DFWLYLWLHV
WKDW�IRFXV�RQ�ORFDO�KLVWRU\��7KH�ORFDO�KLVWRU\�XQLW�OHG�WR�WKH�FUHDWLRQ�RI�D�KLVWRU\
DSS�IRU�&DUPDUWKHQ��7KH�VFKRRO�FRPPLVVLRQHG�DQG�SHUIRUPHG�D�PXVLFDO�g+HRO
3HQODQh�EDVHG�RQ�WKH�KLVWRU\�RI�WZR�QHLJKERXULQJ�VWUHHWV�LQ�&DUPDUWKHQ��

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

3XSLOVh�DWWLWXGHV�WR�OHDUQLQJ�DERXW�KLVWRU\�DQG�:HOVK�FXOWXUH�DUH�SRVLWLYH�
7KH\�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�WKHLU�LGHQWLW\�DQG�FRPPXQLW\�LQ�D�ORFDO�
:HOVK�DQG�LQWHUQDWLRQDO�FRQWH[W�
7KH�QXPEHU�RI�SXSLOV�FKRRVLQJ�KLVWRU\�DW�*&6(�DQG�$�OHYHO�FRPSDUHV�ZHOO
ZLWK�RWKHU�IRXQGDWLRQ�VXEMHFWV�
/RFDO�DQG�:HOVK�KLVWRU\�VWUHQJWKHQV�WKH�IRFXV�RQ�:HOVK�FXOWXUH�DV�D�SDUW�RI
WKH�HWKRV�RI�WKH�VFKRRO�
7KH�VFKRRO �LV �GHYHORSLQJ�WKH�ZD\�LW �LQFOXGHV�%ODFN� �$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�DV�DQ�LQWHJUDO�SDUW�RI�:HOVK�KLVWRU\�

,Q �D �IHZ �SDUWLFXODUO\ �HiHFWLYH �H[DPSOHV� �KLVWRU\ �GHSDUWPHQWV �SODQ �WKHLU �FXUULFXOXP
VWUDWHJLFDOO\��IRFXVLQJ�RQ�OHDUQLQJ�DQG�WHDFKLQJ�DQG�KRZ�WKH\�FDQ�EHVW�GHYHORS�HiHFWLYH
VXEMHFW �SHGDJRJ\ �� �:KHQ �WKLQNLQJ �DERXW �WKH �FRQWHQW �RI �WKHLU �FXUULFXOXP� �WKHVH
GHSDUWPHQWV�HQVXUH�D�EDODQFH�EHWZHHQ�NQRZOHGJH��GHYHORSLQJ�SXSLOVh�XQGHUVWDQGLQJ�RI
FRQFHSWV �DQG �VNLOOV �DQG �GHVLJQLQJ �PHDQLQJIXO �RSSRUWXQLWLHV �WR �GHYHORS �OLWHUDF\�
QXPHUDF\�DQG�,&7�VNLOOV��7KHVH�GHSDUWPHQWV�XVH�D�UDQJH�RI�DSSURDFKHV��LQFOXGLQJ�WKH
SODQQLQJ �RI �LQFLVLYH �HQTXLU\ �TXHVWLRQV �WKDW �VWLPXODWH �DQG �FKDOOHQJH �SXSLOV �WR �WKLQN
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GHHSO\��

$�PLQRULW\�RI�VFKRROV�DQG�SXSLO�UHIHUUDO�XQLWV�DUH�EHJLQQLQJ�WR�SODQ�DQG�WULDO�KRZ�WKH\�FDQ
LQFOXGH�PRUH�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZLWKLQ�WKHLU�NH\�VWDJH���FXUULFXOXP�
7RSLFV�PDLQO\�IRFXV�RQ�LQWHUQDWLRQDO�KLVWRU\��LQFOXGLQJ�WKH�H[SHULHQFHV�RI�EODFN�SHRSOH�LQ
����V�$PHULFD��WKH�$PHULFDQ�&LYLO�5LJKWV�0RYHPHQW�DQG�DSDUWKHLG�LQ�6RXWK�$IULFD��9HU\
IHZ�VFKRROV �WHDFK�SXSLOV �DERXW�WKH�FRQWULEXWLRQ�RI �%ODFN� �$VLDQ�DQG�0LQRULW\�(WKQLF
LQGLYLGXDOV�DQG�FRPPXQLWLHV�WR�WKH�KLVWRU\�RI�:DOHV��:KHUH�WKLV�LV�GRQH�ZHOO��DSSURDFKHV
LQFOXGH�FKRRVLQJ�HQTXLU\ �TXHVWLRQV�ZKLFK�DOORZ�SXSLOV �WR �H[SORUH�GLiHUHQW �SHUVSHFWLYHV
DQG�PXOWLSOH�KLVWRULHV��)RU�H[DPSOH��ZKHQ�VWXG\LQJ�WKH�LQGXVWULDO�UHYROXWLRQ�LQ�:DOHV�
RQH�VFKRRO �KDV�GHYHORSHG�RSSRUWXQLWLHV�IRU �SXSLOV �WR �H[SORUH�:DOHVh �FRQQHFWLRQV�WR
VODYHU\��:HOVK�DEROLWLRQLVWV�DQG�DQWL�DEROLWLRQLVWV�

�

'HQELJKVKLUH �SXSLO �UHIHUUDO �XQLW �<VJRO �3ODV �&HIQG\ �GHYHORSV �DQG �H[SORUHV �D
KLVWRULFDO�HQTXLU\�EDVHG�RQ�WKH�TXHVWLRQ�g:K\�GRHV�9HQXV�:LOOLDPV�KDYH�D�:HOVK
VXUQDPH"h�3XSLOV�H[SORUH�DQG�GLVFXVV�:HOVK�OLQNV�WR�WKH�VODYH�WUDGH��7KLV�DOORZV
SXSLOV �WR �UHVHDUFK �DQG �FRQVLGHU �WKH �HiHFW �WKH �SDVW �KDV �RQ �VRFLHW\ �WRGD\ �DQG
LVVXHV�VXFK�DV�LQVWLWXWLRQDO�UDFLVP��ELDV�DQG�%ODFN�/LYHV�0DWWHU��7KLV�KHOSV�SXSLOV
WR�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�:DOHV�DV�D�PXOWL�FXOWXUDO�QDWLRQ�

�

,Q�PRVW�VFKRROV��WHDFKHUV�KDYH�OLWWOH�NQRZOHGJH�RI�ZKDW�SXSLOV�KDYH�OHDUQW�DERXW�ORFDO
DQG�:HOVK�KLVWRU\�LQ�NH\�VWDJH����$V�D�UHVXOW��SXSLOV�RIWHQ�UHSHDW�WRSLFV�DQG�DFWLYLWLHV��,Q
D�YHU\�IHZ�FDVHV��FOXVWHU�SULPDU\�VFKRROV�ZRUN�ZLWK�WKHLU�VHFRQGDU\�VFKRRO�WR�DJUHH�ZKDW
LV�WDXJKW�LQ�KLVWRU\��LQFOXGLQJ�ORFDO�DQG�:HOVK�KLVWRU\�DW�NH\�VWDJH���DQG�NH\�VWDJH����7KLV
DOORZV�VFKRROV�WR�SODQ�WKH�WHDFKLQJ�RI�ORFDO�KLVWRU\�DQG�KRZ�WKH\�PDNH�FRQQHFWLRQV
EHWZHHQ�ORFDO��:HOVK�DQG�JOREDO�KLVWRU\��0RVW�VFKRROV�GR�QRW�SODQ�IRU�SURJUHVVLRQ�ZKHQ�
RU�LI��LQFOXGLQJ�WRSLFV�RQ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZLWKLQ�WKHLU�FXUULFXOXP���

,Q�D�PLQRULW\�RI�VFKRROV��SXSLOVh�RSSRUWXQLWLHV�WR�VWXG\�D�UDQJH�RI�WRSLFV�DQG�WR�GHHSHQ
WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
KLVWRU\�DUH�OLPLWHG��)DFWRUV�WKDW�HiHFW�WKLV�LQFOXGH�

WKH�UHSHWLWLRQ�RI�WRSLFV�DW�NH\�VWDJH����NH\�VWDJH���DQG��LQ�VRPH�FDVHV��WKH�VL[WK
IRUP�
WHDFKHUVh�IRFXV�DW�NH\�VWDJH���RQ�KRZ�WR�DQVZHU�*&6(�TXHVWLRQV��OLPLWLQJ�SXSLOVh
GHYHORSPHQW�RI�EURDGHU�KLVWRULFDO�VNLOOV�
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WKH �DGRSWLRQ �RI �D �WKUHH�\HDU �NH\ �VWDJH ��� �ZKLFK �QDUURZV �WKH �EUHDGWK �RI
H[SHULHQFHV�RiHUHG�WR�SXSLOV�DW�NH\�VWDJH���

$W �NH\ �VWDJH ��� �KLVWRU\ �GHSDUWPHQWV �FKRRVH �XQLWV �IRU �VWXG\ �IURP �WKRVH �RiHUHG �E\ �WKH
H[DPLQDWLRQ�ERDUG��0RVW�VFKRROV�DJUHH�WKDW�WKH�IRFXV�RQ�:HOVK�KLVWRU\�VWUHQJWKHQHG
ZKHQ�*&6(�VSHFLjFDWLRQV�ZHUH�UHYLVHG�IRU�WHDFKLQJ�IURP�������6FKRROV�UHSRUW�WKDW�WKH
UHTXLUHPHQW�WR�FKRRVH�RQH�VWXG\�LQ�GHSWK�RQ�g:DOHV�DQG�WKH�ZLGHU�SHUVSHFWLYHh��DQG�WKH
LQFOXVLRQ �RI �H[DPLQDWLRQ �TXHVWLRQV �WKDW �UHTXLUH �SXSLOV �WR �PDNH �UHIHUHQFH �D �:HOVK
SHUVSHFWLYH��KDYH�KDG�D�SRVLWLYH�LPSDFW�RQ�KRZ�PXFK�:HOVK�KLVWRU\�LV�VWXGLHG��0RVW
VFKRROV�FRQVLGHU�WHDFKHU�H[SHUWLVH��DYDLODEOH�UHVRXUFHV��WKH�DYDLODELOLW\�RI�SURIHVVLRQDO
OHDUQLQJ� �WKH �OHYHO �RI �LQWHUHVW �VKRZQ �E\ �SXSLOV� �FRQFHSWXDO �GLlFXOW\ �RI �WRSLFV �DQG �WKH
DPRXQW�RI�FRQWHQW�ZKHQ�FKRRVLQJ�XQLWV�IRU�VWXG\��$�PLQRULW\�RI�VFKRROV�UHIHU�WR�D�ODFN�RI
UHVRXUFHV�DQG�SURIHVVLRQDO�OHDUQLQJ�RQ�:HOVK�KLVWRU\�DV�UHDVRQV�ZK\�WKH\�DYRLG�FKRRVLQJ
SDUWLFXODU�XQLWV��*HQHUDOO\��WKH�:HOVK�GLPHQVLRQ�LV�QRW�IXOO\�H[SORLWHG�DV�WHDFKHUV�IRFXV
VROHO\�RQ�WKH�VSHFLjF�UHTXLUHPHQWV�RI�WKH�H[DPLQDWLRQV���

3XSLOVh�RSSRUWXQLWLHV�WR�GHYHORS�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\�LQ�NH\�VWDJH���DUH�GHSHQGHQW�RQ�WKHLU�FKRLFH�RI�VXEMHFWV�DW�*&6(
DQG�WKH�XQLWV�FKRVHQ�E\�WKH�VFKRRO��,Q�KLVWRU\��VFKRROV�FDQ�RSW�WR�VWXG\�g7KH�86$��$
QDWLRQ�RI�FRQWUDVWVh�RU�g&KDQJHV�LQ�6RXWK�$IULFD����������h�DV�VWXGLHV�LQ�GHSWK�DQG
g&KDQJHV�LQ�3DWWHUQV�RI�0LJUDWLRQh�DV�D�WKHPDWLF�VWXG\��$V�LQ�NH\�VWDJH����WKHUH�LV�YHU\
OLWWOH�RSSRUWXQLW\�WR�VWXG\�WKH�KLVWRULHV�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�FRPPXQLWLHV�LQ
:DOHV��$�YHU\�IHZ�VFKRROV��XVXDOO\�WKRVH�ZLWK�KLJK�QXPEHUV�RI�HWKQLF�PLQRULW\�SXSLOV�
FRQVLGHU�WKH�HWKQLF�EDFNJURXQG�RI�WKHLU�SXSLOV�ZKHQ�FKRRVLQJ�XQLWV�IRU�VWXG\�

:LWKLQ �$6 �DQG�$ �OHYHO �KLVWRU\� �VFKRROV �FKRRVH �XQLWV �RI �VWXG\ �IURP�WKRVH �RiHUHG�E\ �WKH
H[DPLQDWLRQ�ERDUG��7KH\�PXVW�FKRRVH�WR�EDVH�HLWKHU�WKH�SHULRG�VWXG\�RU�GHSWK�VWXG\�RQ
DVSHFWV�RI�WKH�KLVWRU\�RI�:DOHV�DQG�(QJODQG��7KH�DPRXQW�RI�:HOVK�KLVWRU\�LQFOXGHG�ZLWKLQ
XQLWV�YDULHV�EHWZHHQ�WRSLFV��DOORZLQJ�VFKRROV�WR�RSW�LQ�RU�RXW�RI�WHDFKLQJ�DERXW�:DOHV�
6FKRROV�UHIHU�WR�D�ODFN�RI�UHVRXUFHV�DV�WKH�PDLQ�UHDVRQ�ZK\�WKH\�FKRRVH�QRW�WR�VWXG\
XQLWV�WKDW�LQFOXGH�PRUH�:HOVK�KLVWRU\��2SSRUWXQLWLHV�WR�VWXG\�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�DW�$�OHYHO�H[LVW�ZLWKLQ�XQLWV�RQ�$PHULFDQ�KLVWRU\��IRU�H[DPSOH�RSSRUWXQLWLHV
WR �VWXG\ �WKH �FLYLO �ZDU �DQG �FLYLO �ULJKWV� �$ �IHZ �VFKRROV �FRQVLGHU �WKH �H[DPLQDWLRQ
VSHFLjFDWLRQ �D �EDUULHU �WR �WHDFKLQJ �PRUH �:HOVK �DQG �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF
KLVWRU\� � �

7KH�VSHFLDO�VFKRROV�FRQWDFWHG�DUH�GHYHORSLQJ�D�FXUULFXOXP�WKDW�UHVSRQGV�WR�WKHLU�SXSLOVh
QHHGV�DQG�IRFXVHV�RQ�DXWKHQWLF�H[SHULHQFHV�DQG�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS
VNLOOV��7KHVH�VFKRROV�SODQ�YDOXDEOH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�OHDUQ�DERXW�WKHLU�ORFDO�DUHD
DQG�:DOHV� �)RU �H[DPSOH� �RQH �XVHV �WKH �WKHPH�g0H� �P\VHOI �DQG �P\�FRPPXQLW\h �WR �RiHU
SXSLOV�RSSRUWXQLWLHV�WR�OHDUQ�XVLQJ�WKHLU�VHQVHV��$QRWKHU�XVHV�WKH�WKHPH�RI�FDVWOHV�DQG
OHJHQGV�DV�WKH�FRQWH[W�WR�GHYHORS�SXSLOVh�VNLOOV��6SHFLDO�VFKRROV�SURYLGH�RSSRUWXQLWLHV�IRU
SXSLOV �WR �H[SHULHQFH�RWKHU �FXOWXUHV�WKURXJK�PXVLF� �FHOHEUDWLRQV�DQG�IRRG� �7KH\�DUH
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EHJLQQLQJ�WR�FRQVLGHU�KRZ�WKH\�FDQ�LPSURYH�WKHLU�DSSURDFK�WR�WKH�WHDFKLQJ�RI�GLYHUVLW\�

$�YHU\�IHZ�SULPDU\�DQG�VHFRQGDU\�VFKRROV�DXGLW�RU�PDS�WKHLU�SURYLVLRQ�IRU�WKH�WHDFKLQJ
RI�GLYHUVLW\�DQG�WKH�UHSUHVHQWDWLRQ�RI�WKH�FRQWULEXWLRQ�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
LQGLYLGXDOV�DQG�FRPPXQLWLHV�LQ�KLVWRU\�DQG�DFURVV�WKH�FXUULFXOXP��6FKRROV�GR�QRW�SODQ
KRZ�WKH\�FDQ�LQFOXGH�WRSLFV�VXFK�DV�DQWLUDFLVP��XQFRQVFLRXV�ELDV��SUHMXGLFH�DQG�GLYHUVLW\
ZHOO�HQRXJK�

�

$V�D�SDUW�RI�LWV�SUHSDUDWLRQ�IRU�WKH�&XUULFXOXP�IRU�:DOHV��6WDQZHOO�6FKRRO�ORRNHG
DW �KRZ�ZHOO �LW �UHSUHVHQWV �DQG�LQFOXGHV �WKH �H[SHULHQFHV �RI �%ODFN� �$VLDQ �DQG
0LQRULW\ �(WKQLF �LQGLYLGXDOV �DQG �FRPPXQLWLHV �DFURVV �WKH �FXUULFXOXP� �6XEMHFW
GHSDUWPHQWV �RXWOLQHG �WKHLU �FXUUHQW �SURYLVLRQ �DQG �RSSRUWXQLWLHV �IRU �IXUWKHU
GHYHORSPHQW �LQFOXGLQJ �OLQNV �WR �SRVVLEOH �UHVRXUFHV� �7KLV �KDV �UDLVHG �WHDFKHUVh
DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�UHSUHVHQWDWLRQ�DQG�LQFOXVLRQ�DV�WKH\�SODQ�WKHLU
FXUULFXOXP� �)RU �H[DPSOH� �LQ �GUDPD �DW �NH\ �VWDJH ��� �SXSLOV �VWXG\ �SUHMXGLFH�
VWHUHRW\SHV�DQG�GLVFULPLQDWLRQ��7KH�GHSDUWPHQW�LV�H[SORULQJ�KRZ�LW�FDQ�LQFOXGH
ZRUNV�E\�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�ZULWHUV�LQ�OHVVRQV��,Q�KLVWRU\�OHVVRQV�
<HDU���SXSLOV�VWXG\�PLJUDWLRQ�RYHU�WLPH�LQFOXGLQJ�WKH�LPSDFW�RI�WKH�5RPDQV�
%ODFN�7XGRUV�DQG�WKH�GHYHORSPHQW�RI�7LJHU�%D\�

7HDFKLQJ

KLVWRU\�WHDFKLQJ�LV�GHSHQGHQW�RQ�WKH�RYHUDOO�TXDOLW\�RI�WHDFKLQJ�LQ�WKH�VFKRRO��,W�LV�DOVR
GHSHQGHQW �RQ �WKH �GLVFLSOLQDU\ �NQRZOHGJH �DQG �XQGHUVWDQGLQJ �RI �WHDFKHUV �LQFOXGLQJ
VXEMHFW �VSHFLjF �SHGDJRJ\� �7KH �PDMRULW\ �RI �WHDFKHUV �KDYH �DSSURSULDWH �JHQHUDO �VXEMHFW
NQRZOHGJH�DERXW�WKH�ORFDO�DUHD�RI�WKHLU�VFKRRO�DQG�:HOVK�KLVWRU\��7KH\�DOVR�KDYH�VXLWDEOH
VXEMHFW�NQRZOHGJH�DERXW�LQWHUQDWLRQDO�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��7KHVH
WHDFKHUV �UHVHDUFK�WRSLFV �WR �JDWKHU �LQIRUPDWLRQ�DQG�UHVRXUFHV �WR �GHYHORS�WKHLU �RZQ
VXEMHFW�NQRZOHGJH�DQG�VXSSRUW�SXSLOVh�OHDUQLQJ�LQ�WKH�FODVVURRP��0RVW�WHDFKHUV�GR�QRW
KDYH �WKH �NQRZOHGJH �WR �HiHFWLYHO\ �WHDFK �SXSLOV �DERXW �WKH �FRQWULEXWLRQV �RI �%ODFN� �$VLDQ
DQG�0LQRULW\�(WKQLF�LQGLYLGXDOV�DQG�FRPPXQLWLHV�WR�:HOVK�KLVWRU\��7HDFKHUV�IHDU�WKDW
WKH\�PD\�gVD\�WKH�ZURQJ�WKLQJh�ZKHQ�WHDFKLQJ�SXSLOV�DERXW�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�DQG�FXOWXUH��$V�D�UHVXOW��SXSLOVh�OHDUQLQJ�H[SHULHQFHV�DERXW�GLYHUVLW\�LQ
:DOHV�DQG�LQ�RWKHU�FRXQWULHV�DUH�OLPLWHG���

,Q�VHFRQGDU\�VFKRROV��WKH�TXDOLW\�RI�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
KLVWRU\�WHDFKLQJ�LV�JHQHUDOO\�GHSHQGHQW�RQ�WKH�TXDOLW\�RI�WHDFKLQJ�LQ�WKH�GHSDUWPHQW
RYHUDOO��,Q�PDQ\�VHFRQGDU\�VFKRROV��KLVWRU\�DQG�KXPDQLWLHV�OHVVRQV�DUH�WDXJKW�E\�VXEMHFW
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VSHFLDOLVWV��:KHUH�WHDFKHUV�KDYH�OHVV�FRQjGHQFH�LQ�WKHLU�VXEMHFW�VSHFLDOLVP�RU�WKH�WRSLF
EHLQJ�WDXJKW��WKH\�RIWHQ�GR�QRW�SURYLGH�DQ�DSSURSULDWH�OHYHO�RI�FKDOOHQJH�IRU�SXSLOV��7KH\
SURYLGH�SXSLOV�ZLWK�WDVNV�WKDW�NHHS�WKHP�EXV\�UDWKHU�WKDQ�GHYHORSLQJ�WKHLU�KLVWRU\�VNLOOV�
GR�QRW�SUREH�SXSLOVh�XQGHUVWDQGLQJ�ZHOO�HQRXJK�DQG�GR�QRW�PDNH�OLQNV�EHWZHHQ�ORFDO�
:HOVK�DQG�LQWHUQDWLRQDO �KLVWRU\� �0DQ\�WHDFKHUV�KDYH�DSSURSULDWH�VXEMHFW �NQRZOHGJH
DERXW�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�LQWHUQDWLRQDO�KLVWRU\�EXW�ODFN�NQRZOHGJH�DERXW�WKH
FRQWULEXWLRQ�RI �%ODFN� �$VLDQ�DQG�0LQRULW\ �(WKQLF �LQGLYLGXDOV �DQG�FRPPXQLWLHV�WR�WKH
KLVWRU\�RI�:DOHV���

:H�FRQGXFWHG�D�VXUYH\�RI�SDUHQWV�DQG�FDUHUV�ZKR�EHORQJ�WR�WKH�(VW\Q�3DUHQWV�DQG
&DUHUV�5HIHUHQFH�*URXS��$OPRVW�����RI�UHVSRQGHQWV�EHOLHYH�WKDW�WKHLU�FKLOGhV�VFKRRO
WHDFKHV�ORFDO�KLVWRU\�ZHOO�ZKLOH�DOPRVW�����RI�SDUHQWV�EHOLHYH�WKDW�WKHLU�FKLOGhV�VFKRRO
WHDFKHV�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZHOO��-XVW�RYHU�KDOI�RI�SDUHQWV�EHOLHYH
WKDW�WKHLU�FKLOGhV�VFKRRO�FRXOG�GR�PRUH�WR�SURPRWH�:HOVK�KLVWRU\�DQG�FXOWXUH��$OPRVW����
RI�SDUHQWV�EHOLHYH�VFKRROV�FRXOG�GR�PRUH�WR�SURPRWH�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
KLVWRU\�

,Q�PRVW�VFKRROV�FRQWDFWHG��VWDi�IHHO�XQVXUH�KRZ�WKH\�VKRXOG�DGGUHVV�WRSLFV�WKDW�LQFOXGH
%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��,Q�PDQ\�LQVWDQFHV��VWDi�DUH�FRQFHUQHG�WKDW�WKH\
PD\�VD\�WKH�ZURQJ�WKLQJ�DQG�DV�D�UHVXOW�DYRLG�VXEMHFWV�DQG�VHQVLWLYH�GLVFXVVLRQV�ZKHQ
WHDFKLQJ��0DQ\�WHDFKHUV�UHSRUW�WKDW�WKH\�GR�QRW�KDYH�VXlFLHQW�NQRZOHGJH�RQ�DVSHFWV�RI
%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �KLVWRU\ �WR �HQDEOH �WKHP �WR �WHDFK �WKHVH �VXEMHFWV
FRQjGHQWO\��7KLV�LQFOXGHV�DGGUHVVLQJ�WRSLFV�VXFK�DV�FRORQLDOLVP��WKH�VODYH�WUDGH�DQG�WKH
H[SHULHQFHV�RI�WKH�:LQGUXVK�JHQHUDWLRQ��,Q�VRPH�LQVWDQFHV��WKLV�KDV�OHG�WR�WKH�WHDFKLQJ
RI�PLVFRQFHSWLRQV�DERXW�WKH�H[SHULHQFHV�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�SHRSOH�LQ
KLVWRU\�RU�WKH�UHLQIRUFLQJ�RI�VWHUHRW\SHV��

,Q �WKH �PRVW �HiHFWLYH �OHVVRQV �IRU �:HOVK �DQG �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �KLVWRU\ �LQ
SULPDU\ �DQG �VHFRQGDU\ �VFKRROV� �WHDFKHUV �SODQ �YDOXDEOH �RSSRUWXQLWLHV �IRU �SXSLOV �WR
GHYHORS�WKHLU�KLVWRU\�VNLOOV�DORQJVLGH�WKHLU�OLWHUDF\��QXPHUDF\��,&7�DQG�WKLQNLQJ�VNLOOV��,Q
WKHVH�OHVVRQV��WHDFKHUV�

SODQ �KRZ �WKH\ �LQWURGXFH �GLVFLSOLQDU\ �DQG �VXEVWDQWLYH �FRQFHSWV �WR �HQVXUH
SURJUHVVLRQ�LQ�SXSLOVh�XQGHUVWDQGLQJ�RI�WKH�VXEMHFW�PDWWHU
SODQ�DFWLYLWLHV�WKDW�EXLOG�ZHOO�XSRQ�SULRU�OHDUQLQJ�DQG�DUH�VHTXHQFHG�WR�PD[LPLVH
SURJUHVV
SURYLGH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�PDNH�OLQNV�DQG�FRQQHFWLRQV�DFURVV�WRSLFV�DQG
KLVWRULFDO�SHULRGV
XVH�D�UDQJH�RI�VRXUFH�PDWHULDO�LQFOXGLQJ�SULPDU\�VRXUFHV�WR�HQJDJH�SXSLOV�DQG�WR
PDNH�WKHLU�OHDUQLQJ�DXWKHQWLF�DQG�VWLPXODWLQJ
SURYLGH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�HYDOXDWH�HYLGHQFH�
DOORZ�SXSLOV�WR�FRQVLGHU�PXOWLSOH�SHUVSHFWLYHV�DQG�LQWHUSUHWDWLRQV
SURYLGH�RSSRUWXQLWLHV�WR�FRQVLGHU�WKH�VLJQLjFDQFH�RI�KLVWRULFDO�HYHQWV��FKDQJHV�DQG
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LQGLYLGXDOV
SODQ�DXWKHQWLF�DQG�PHDQLQJIXO�OLWHUDF\��QXPHUDF\�DQG�,&7�WDVNV

&R\FKXUFK�3ULPDU\�6FKRRO�LQ�%ULGJHQG�XVHV�D�UDQJH�RI�VRXUFH�PDWHULDO�DERXW
WKH �$EHUIDQ �GLVDVWHU �WR �KHOS �GHYHORS �SXSLOVh �KLVWRU\ �VNLOOV� �LQ �SDUWLFXODU
DQDO\VLV�DQG�LQWHUSUHWDWLRQ�VNLOOV��7KH�SURMHFW�DOVR�KHOSV�SXSLOV�WR�GHYHORS
WKHLU�RUDF\�VNLOOV�DV�WKH\�SUHVHQW�DUJXPHQWV�DERXW�ZKR�ZDV�DW�IDXOW�IRU�WKH
GLVDVWHU�LQ�D�FODVV�GHEDWH�

(QULFKPHQW

0RVW�SULPDU\�VFKRROV�SODQ�YDOXDEOH�HQULFKPHQW�H[SHULHQFHV�IRU�WKHLU�SXSLOV��LQFOXGLQJ
YLVLWV�WR�ORFDO�SODFHV�RI�LQWHUHVW��,Q�PDQ\��D�YLVLW�LV�XVHG�DV�D�VWDUWLQJ�SRLQW�IRU�WRSLF�ZRUN
WR�VWLPXODWH�SXSLOVh�LQWHUHVW�LQ�WKH�VXEMHFW�DQG�WR�VXSSRUW�IXUWKHU�ZRUN�LQ�WKH�FODVVURRP�
,Q�WKH�EHVW�SUDFWLFH��WHDFKHUV�WDNH�DGYDQWDJH�RI�WKH�H[SHUW�NQRZOHGJH�RI�VWDi�ZRUNLQJ�DW
WKHVH �SODFHV �RI �LQWHUHVW� �7KLV �FDQ �LQFOXGH �HQJDJLQJ �ZLWK �VWDi �LQ �DGYDQFH �RI �WKH �WULS �WR
SODQ �H[SHULHQFHV �DQG �WR �JDWKHU �UHVRXUFHV �LQFOXGLQJ �SULPDU\ �VRXUFH �PDWHULDO �DQG
DUWHIDFWV�IRU�XVH�LQ�WKH�FODVVURRP��3ULPDU\�VFKRROV�QRWH�VHYHUDO�EDUULHUV�WR�YLVLWLQJ�SODFHV
RI�LQWHUHVW�VXFK�DV�WKH�H[SHQVH�RI�KLULQJ�WUDQVSRUW�IRU�SXSLOV��WKH�QXPEHUV�WKDW�FDQ�YLVLW
DW�RQH�WLPH�DQG�WKH�DYDLODELOLW\�RI�IDFLOLWLHV��LQFOXGLQJ�WRLOHWV�DQG�VXLWDEOH�VSDFHV�WR�HDW
OXQFK�

�

7DO\FRSD�3ULPDU\�6FKRRO�RUJDQLVHG�D�YLVLW�IRU�<HDU���DQG�<HDU���WR�WKH�1DWLRQDO
:DWHUIURQW �0XVHXP �LQ �6ZDQVHD �WR �H[SORUH �WKH �H[KLELWV �RQ �LQYHQWRUV �DQG
LQYHQWLRQV��3XSLOV�SUHSDUHG�TXHVWLRQV�WR�LQWHUYLHZ�DQ�DFWRU�SOD\LQJ�WKH�UROH�RI
5LFKDUG�7UHYLWKLFN�DQG�GUHVVHG�XS�DV�WKH�RZQHUV�RI�WKH�LURQZRUNV�WR�UROH�SOD\
KRZ�WKH\�ZRXOG�DVN�5LFKDUG�7UHYLWKLFN�WR�LQYHQW�VRPHWKLQJ�WR�PRYH�LURQ�

&DVH�VWXG\��3LOOJZHQOO\�3ULPDU\�6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

6WDi�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�GHYHORSLQJ�D�VHQVH�RI�EHORQJLQJ�DPRQJVW�WKH
GLYHUVH�FRPPXQLW\�RI�WKH�VFKRRO��7KHLU�DLP�LV�WR�SODQ�OHDUQLQJ�RSSRUWXQLWLHV�WKDW
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IRFXV�RQ�WKH�ORFDO�DUHD�SD\LQJ�KLJK�UHJDUG�WR�WKH�ODUJH�SHUFHQWDJH�RI�%ODFN��$VLDQ
DQG�0LQRULW\�(WKQLF�IDPLOLHV�ZKR�OLYH�FORVH�WR�WKH�VFKRRO�

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

3XSLOV�YLVLWHG�D�gSRS�XSh�PXVHXP�WKDW�ZDV�FUHDWHG�WR�VKRZ�WKH�GLYHUVH�QDWXUH
DQG�FRPSOH[LW\�RI�WKH�SRSXODWLRQ�RI�3LOOJZHQOO\��7KH�PXVHXP�IRFXVHG�RQ�WKH
FRQWULEXWLRQV �RI �WKH �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF �FRPPXQLW\ �WR �OLIH �LQ
3LOOJZHQOO\��1HZSRUW�DQG�:DOHV��3XSLOV�ZHUH�YHU\�HQWKXVLDVWLF�WR�VHH�DQG�WRXFK�D
UDQJH�RI�DUWHIDFWV�ZKLFK�LQVSLUHG�WKHP�WR�DVN�TXHVWLRQV�DERXW�WKH�DUHD�DQG�WKHLU
FRPPXQLW\�

$V�D�UHVXOW�RI�WKH�FKLOGUHQhV�LQWHUHVW�IROORZLQJ�WKH�PXVHXP�YLVLW��VWDi�GHFLGHG�WR
GHYHORS�SXSLOVh�OHDUQLQJ�IXUWKHU�E\�RUJDQLVLQJ�D�FURVV�FXUULFXODU�SURMHFW�RQ�WKH
FLW\hV�GRFNV��ZKLFK�KDYH�SOD\HG�D�VLJQLjFDQW�SDUW�LQ�GHjQLQJ�WKH�ORFDO�FRPPXQLW\�

7HDFKHUV�SODQQHG�DFWLYLWLHV�WR�KHOS�SXSLOV�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH
SXUSRVH�RI�WKH�GRFNV�DQG�WKH�UROH�LW�SOD\HG�LQ�FDUJR�VKLSSLQJ��3XSLOV�GLVFXVVHG
SRVVLEOH�FRXQWULHV�ZKHUH�WKH�VKLSV�FDPH�IURP��ZKDW�WKHLU�FDUJR�ZDV��ZKHUH�WKH
QHHG �ZDV �DQG �WKH �SURjW �WKDW �FRXOG �EH �PDGH� �7KH\ �GLVFXVVHG �WKH �LPSDFW �RI �WKH
WUDGH�RQ�WKH�ORFDO�FRPPXQLW\�DQG�KRZ�3LOOJZHQOO\��1HZSRUW�DQG�:DOHV�EHFDPH
PRUH�HWKQLFDOO\�GLYHUVH�DV�D�UHVXOW�RI�WKH�PLJUDWLRQ�RI�VKLS�ZRUNHUV�DQG�GRFN
ZRUNHUV��7KH�FKLOGUHQ�SRROHG�WKHLU�NQRZOHGJH�WR�FUHDWH�D�FOHDU�XQGHUVWDQGLQJ�RI
WKH�ZRUNLQJV�RI�1HZSRUW�GRFN�

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

7KH�PLQL �FURVV�FXUULFXODU �SURMHFW �IRFXVHV�RQ�WKH�FRQWULEXWLRQV�RI �%ODFN�
$VLDQ �DQG �0LQRULW\ �(WKQLF �FRPPXQLWLHV �ORFDOO\ �DQG �QDWLRQDOO\ �DQG �WKH
LPSRUWDQFH�RI�GLYHUVH�FRPPXQLWLHV�LQ�VRFLHW\��7KH�VFKRROhV�%ODFN��$VLDQ
DQG �0LQRULW\ �(WKQLF �SXSLOV �DQG �IDPLOLHV �IHHO �WKDW �WKLV �UHFRJQLVHV �WKH
LPSRUWDQFH�RI�WKHLU�KLVWRU\�DQG�FRQWULEXWLRQ�WR�VRFLHW\�
3XSLOV�PDLQO\�IRFXV�RQ�KRZ�ZRUNHUV��VKLSV�DQG�FDUJRHV�WUDYHO�WKH�ZRUOG
WKURXJK�KLVWRU\�DQG�JHRJUDSK\��3XSLOV�H[SORUH�WKH�UHDVRQV�ZK\�IDPLOLHV
GHFLGH�WR�IROORZ�ZRUNHUV�DQG�VHWWOH�LQ�3LOOJZHQOO\��3XSLOV�ORRN�DW�WKH�LPSDFW
RI �WKHVH�GHFLVLRQV�RQ�WKH�FXUUHQW �FRPPXQLW\�WR �UHFRJQLVH�WKH�YLEUDQW�
GLYHUVH�VRFLHW\�LQ�ZKLFK�WKH\�OLYH�
3XSLOV�XVH�QXPHUDF\�VNLOOV�WR�FDOFXODWH�GLVWDQFH��FRVW�DQG�SURjW�
3XSLOV�GHYHORS�D�FOHDUHU�XQGHUVWDQGLQJ�RI�LGHQWLW\��7KH�SURMHFW�OHG�WR�WKH
UHDOLVDWLRQ�WKDW�LGHQWLW\�FDQ�EH�D�VHQVH�RI�EHORQJLQJ�WR�PRUH�WKDQ�RQH
FXOWXUH�KHULWDJH��3XSLOV�XQGHUVWDQG�WKDW�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
DQG�:HOVK�LGHQWLW\�FDQ�EH�LQWHUWZLQHG�DQG�DUH�QRW�PXWXDOO\�H[FOXVLYH�
7KH �SURMHFW �UDLVHG �WKH �SURjOH �RI �WKH �%ODFN� �$VLDQ �DQG �0LQRULW\ �(WKQLF
FRPPXQLW\hV �FRQWULEXWLRQ �WR �KRZ �3LOOJZHQOO\� �1HZSRUW �DQG �:DOHV �KDV
GHYHORSHG�RYHU�WKH�ODVW�FHQWXU\�



7KH�WHDFKLQJ�RI�:HOVK�KLVWRU\�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��LGHQWLW\�DQG�FXOWXUH ��

�

'RZODLV�3ULPDU\�6FKRRO�LQ�0HUWK\U�7\GjO�ZRUNV�FORVHO\�ZLWK�WKH�HGXFDWLRQ�RlFHU
DW�&\IDUWKID�&DVWOH�WR�JDWKHU�UHVRXUFHV�WR�VXSSRUW�WKH�WHDFKLQJ�RI�ORFDO�DQG�:HOVK
KLVWRU\� �.H\ �VWDJH�� �SXSLOV �OHDUQ �DERXW �WKH �LURQZRUNV �LQ �'RZODLV �ZLWKLQ �WKH
FRQWH[W�RI�WKH�LQGXVWULDO�UHYROXWLRQ�LQ�6RXWK�:DOHV��3XSLOV�YLVLW�&\IDUWKID�&DVWOH
DQG�-RVHSK�3DUU\hV�FRWWDJH�WR�OHDUQ�DERXW�QRWDEOH�ORFDO�LQGLYLGXDOV��,Q������SXSLOV
FRPSOHWHG �ZRUN �RQ �g7KH �UHPDUNDEOH �ZRPHQ �RI �0HUWK\U �7\GjOh �IRU �D �QDWLRQDO
KHULWDJH �DZDUG �SURMHFW� �

/DXUD�$VKOH\�
6DLQW�7\GjO�
/DG\�&KDUORWWH�*XHVW�
(GLWK�*HUWUXGH�3KLOOLSV
/DG\�&UDZVKD\

0RVW �SULPDU\ �VFKRROV �KDYH �VXLWDEOH �SURYLVLRQ �WR �SURPRWH �:HOVK �FXOWXUH �WKURXJK
FXUULFXOXP�DFWLYLWLHV �DQG �ZLGHU �VFKRRO �HYHQWV� �0RVW �:HOVK�PHGLXP�SULPDU\ �VFKRROV
SURYLGH �H[WHQVLYH �RSSRUWXQLWLHV �IRU �SXSLOV �WR �GHYHORS �WKHLU �XQGHUVWDQGLQJ �RI �:HOVK
ODQJXDJH�DQG�FXOWXUH��7KLV�LQFOXGHV�WDNLQJ�SDUW�LQ�FXOWXUDO�DFWLYLWLHV�DQG�HYHQWV�LQ�VFKRRO�
LQ�WKH�ORFDO�FRPPXQLW\�DQG�QDWLRQDOO\��,Q�PRVW�(QJOLVK�PHGLXP�SULPDU\�VFKRROV��OHDGHUV
XVH�DQ�DQQXDO �VFKRRO �(LVWHGGIRG�DV�DQ�RSSRUWXQLW\�WR�SURPRWH�ERWK�WUDGLWLRQDO �DQG
PRGHUQ�:HOVK�FXOWXUH��$�PLQRULW\�RI�WKHVH�VFKRROV�XVH�WKHLU�(LVWHGGIRG�DV�WKH�jQDOH�RI�D
ZKROH�VFKRRO�WKHPH�RQ�:DOHV��LQFOXGLQJ�OHDUQLQJ�DERXW�WKH�ORFDO�DUHD�DQG�ZLGHU�:HOVK
KLVWRU\�DQG�FXOWXUH��,Q�WKH�EHVW�SUDFWLFH��WKH�(LVWHGGIRG�LV�SDUW�RI�WKH�VFKRROhV�V\VWHPDWLF
DQG�FRQWLQXRXV�DSSURDFK�WR�GHYHORSLQJ�DQ�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�:HOVK
FXOWXUH��,W�LV�XVHG�DV�DQ�RSSRUWXQLW\�WR�HQULFK�SXSLOVh�H[SHULHQFHV�DQG�XQGHUVWDQGLQJ
ZLWKLQ�D�SURJUDPPH�RI�RSSRUWXQLWLHV�SODQQHG�WKURXJKRXW�WKH�VFKRRO�\HDU����

,Q �SULPDU\ �VFKRROV �ZKHUH �EHVW �SUDFWLFH �LV �REVHUYHG� �VWDi �SODQ �RSSRUWXQLWLHV �IRU �ORFDO
UHVLGHQWV�DQG�JURXSV�WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�WKH�KLVWRU\�RI�WKH�ORFDO�DUHD�DQG�LWV
FRPPXQLWLHV �LQ �D �PHDQLQJIXO �ZD\� �0RVW �VFKRROV �VLWXDWHG �LQ �PXOWL�HWKQLF �GLYHUVH
FRPPXQLWLHV �LQYLWH �JURXSV �DQG �LQGLYLGXDOV �IURP�WKH �ORFDO �FRPPXQLW\ �WR �WDON �DERXW
GLiHUHQW �FXOWXUHV� �EHOLHIV� �WUDGLWLRQV �DQG �KLVWRULHV� �6FKRROV �LQ �OHVV �GLYHUVH �DUHDV �jQG
PDNLQJ �OLQNV �WR �D �UDQJH �RI �PXOWL�HWKQLF �JURXSV �RU �LQGLYLGXDOV �PRUH �GLlFXOW� �,Q �D �IHZ
LQVWDQFHV��VFKRROV�KDYH�XVHG�GLJLWDO�WHFKQRORJ\�WR�IDFLOLWDWH�WDONV�DERXW�GLiHUHQW�FXOWXUHV
DQG�KLVWRULHV�IURP�LQGLYLGXDOV�DQG�JURXSV�ZKR�GR�QRW�OLYH�ORFDOO\��$�YHU\�IHZ�VFKRROV�KDYH
FUHDWHG�SDUWQHUVKLSV�ZLWK�VFKRROV�LQ�PXOWL�HWKQLF�GLYHUVH�DUHDV�WR�DOORZ�SXSLOV�WR�ZRUN
WRJHWKHU�
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<VJRO�<�%\QHD�ZRUNHG�ZLWK�WKH�%\QHD�+LVWRULFDO�6RFLHW\�RYHU�D�QXPEHU�RI�\HDUV
ZKHUH�PHPEHUV�RI�WKH�VRFLHW\�UHJXODUO\�YLVLW�WKH�VFKRRO�WR�SURYLGH�RUDO�KLVWRU\�RQ
KLVWRU\�WRSLFV��,Q�DGGLWLRQ��WKH�+LVWRULFDO�6RFLHW\�UXQ�H[KLELWLRQV�DW�WKH�ORFDO�YLOODJH
KDOO�ZKHUH�VWDOOV�DUH�VHW�XS�WR�GHSLFW�OLIH�LQ�%\QHD�DQG�/OZ\QKHQG\�LQ�WKH�SDVW�
3XSLOV�YLVLW�WKH�H[KLELWLRQ�WR�OHDUQ�DERXW�WKH�WLQ�DQG�VWHHO�ZRUNV��FRDO�PLQLQJ�
%XFNOH\hV �%UHZHU\� �VKLSV �WKDW �WUDQVSRUWHG �PDWHULDOV �IURP �%\QHD �DQG �ORFDO
LQGLYLGXDOV�VXFK�DV�7HUU\�'DYLHV�WKH�UXJE\�SOD\HU��3XSLOV�HQJDJH�LQ�FRQYHUVDWLRQ
ZLWK�WKH�gVWDOO�KROGHUVh�ZKR�H[SODLQ�KRZ�GLiHUHQW�DUWHIDFWV�ZHUH�XVHG�LQ�WKH�SDVW�

�

<VJRO�*\QUDGG�7DOZUQ�ZRUNHG�ZLWK�WKH�ORFDO�EUDQFK�RI�g0HUFKHG�\�:DZU�h�WR
JDWKHU�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�RI�WKH�VFKRRO�DQG�YLOODJH��0HPEHUV�RI�0HUFKHG
\�:DZU�YLVLWHG�WKH�VFKRRO�WR�WDNH�SODFH�LQ�D�PDUNHWSODFH�DFWLYLW\�ZKHUH�SXSLOV
YLVLWHG�gVWDOOVh �WR�OLVWHQ�WR�DFFRXQWV�RI�ORFDO�KLVWRU\�DQG�KDQGOH�DUWHIDFWV� �)RU
H[DPSOH��SXSLOV�OHDUQW�DERXW�g/cQ�%ZEDFKh�WKH�5RPDQ�URDG�WKDW�LV�VDLG�WR�EH
KDXQWHG��$Q�$UWV�&RXQFLO�JUDQW�DOORZHG�SXSLOV�WR�UHFRUG�WKHLU�OHDUQLQJ�WKURXJK
SRHWU\��PXVLF�FRPSRVLWLRQ��GUDPD�DQG�DQLPDWLRQ��3XSLOV�SUHVHQWHG�WKH�SURMHFW�LQ
D�g+HQRh�VW\OH�79�PDJD]LQH�SURJUDPPH��'XH�WR�&29,'�����WKH�jQDO�VKDULQJ�RI�WKH
SURMHFW�PRYHG�RQOLQH�DV�D�OLYH�HYHQW�RQ�D�GLJLWDO�SODWIRUP��3XSLOV�EHQHjWHG�IURP
WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�RWKHU�JHQHUDWLRQV�ZLWKLQ�WKH�ORFDO�FRPPXQLW\�

,Q�PDQ\�SULPDU\�VFKRROV��WHDFKHUV�UHJXODUO\�WHOO�SXSLOV�:HOVK�IRON�VWRULHV�WR�KHOS�WKHP
NQRZ�DERXW�IDPRXV�SHRSOH�DQG�OHJHQGV�IURP�WKH�SDVW��)RU�H[DPSOH��PDQ\�VFKRROV�WHOO
VWRULHV�LQ�DVVHPEOLHV��GXULQJ�FODVV�VWRU\�WLPH�RU�E\�HPSOR\LQJ�H[WHUQDO�JURXSV�WR�SUHVHQW
GUDPD�SHUIRUPDQFHV��

�

'XULQJ�WKH�UHFHQW�&29,'����SDQGHPLF��SXSLOV�DW�&ZPiUZGRHU�3ULPDU\�6FKRRO�LQ
7RUIDHQ�ZRUNHG�RQ�D�KHULWDJH�SURMHFW�RQ�WKH�ORFDO�OHJHQGV�VXUURXQGLQJ�WKH�VWRQHV
DW�0\Q\GG�*DUQ�FORFKG\��3XSLOV�ZRUNHG�ZLWK�D�ORFDO�DUWLVW�WKURXJK�D�VHULHV�RI
YLUWXDO�ZRUNVKRS�VHVVLRQV��7KH�SURMHFW�ZDV�SUHVHQWHG�DV�D�VHULHV�RI�FKDOOHQJHV�

&KDOOHQJH����:KDW�DUH�WKH�PDLQ�IHDWXUHV�RI�D�0\WK�RU�/HJHQG"�:KDW�PDNHV
D�0\WK�RU�/HJHQG�H[FLWLQJ"�/RFDO�&RQWH[W��g0\Q\GG�*DUQ�FORFKG\h�f�g7KH
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'HYLOhV�+HDS�RI�6WRQHVh�
&KDOOHQJH����*HW�WR�NQRZ�\RXU�ORFDO�ODQGVFDSH�f�&UHDWLYH�DUWZRUN�EDVHG�RQ
WKH�URFN�IRUPDWLRQV�DW�0\Q\GG�*DUQ�FORFKG\�
&KDOOHQJH ��� �'HYHORSLQJ �FUHDWLYH �ZULWLQJ �EDVHG �RQ �WKH �DWPRVSKHULF
IHDWXUHV�RI�WKH�0\Q\GG�*DUQ�FORFKG\�/DQGVFDSH�
&KDOOHQJH����'HYHORSLQJ�FKDUDFWHUV�DQG�VHWWLQJV�IRU�VWRU\�ZULWLQJ�EDVHG�RQ
6W �&DGRF�f �6W �&DGRFhV �&KXUFK�7UHYHWKHQ�f �0HGLHYDO �3DLQWLQJV�UHFHQWO\
XQFRYHUHG�DW�6W��&DGRFhV�&KXUFK�/ODQFDUIDQ�f�7KH�7DOH�RI�&XOKZFK�DQG
2OZHQ ��0DELQRJLRQ� �f �7KH �ORFDO �FRQWH[W �RI �0\Q\GG �*DUQ�FORFKG\ �	
&ZPiUZGRHU�

7KH�SURMHFW�OHG�WR�WKH�SXEOLFDWLRQ�RI�WKH�SXSLOVh�ZRUN�LQ�ERRN�IRUP��JLYLQJ�WKH
SURMHFW�UHOHYDQFH��SXUSRVH�DQG�DXWKHQWLFLW\�

,Q �PDQ\ �RI �WKH �VHFRQGDU\ �VFKRROV �FRQWDFWHG� �KLVWRU\ �DQG �:HOVK �GHSDUWPHQWV �SODQ
ZRUWKZKLOH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�YLVLW�SODFHV�RI�KLVWRULFDO�LQWHUHVW�LQ�WKH�ORFDO�DUHD
GXULQJ �NH\ �VWDJH ��� �7KHVH �YLVLWV �LQFOXGH �H[FXUVLRQV �WR �FDVWOHV� �PXVHXPV� �KLVWRULF
EXLOGLQJV�DQG�ZDONLQJ�WRXUV��LQFOXGLQJ�YLVLWV�WR�ZDU�PHPRULDOV��0DQ\�VHFRQGDU\�VFKRROV
RiHU �LQWHUQDWLRQDO �YLVLWV �WR �KLVWRULF �SODFHV �RI �LQWHUHVW� �IRU �H[DPSOH �WKH �jUVW �ZRUOG �ZDU
EDWWOHJURXQGV�RI�%HOJLXP�DQG�1RUWKHUQ�)UDQFH��$XWVFKZLW]��1HZ�<RUN�DQG�:DVKLQJWRQ
'&��0DQ\�RI�WKHVH�VFKRROV�LQFOXGH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�PDNH�OLQNV�WR�ORFDO�DQG
:HOVK�KLVWRU\�ZKHQ�YLVLWLQJ�VLWHV�DEURDG�IRU�H[DPSOH��E\�H[SORULQJ�WKH�H[SHULHQFHV�RI
:HOVK�LPPLJUDQWV�WR�WKH�86$�DW�(OOLV �,VODQG�DQG�YLVLWLQJ�WKH�JUDYHV�RI�:HOVK�jUVW�ZRUOG
ZDU�VROGLHUV�ZKHQ�YLVLWLQJ�%HOJLXP�DQG�QRUWKHUQ�)UDQFH��$�IHZ�VHFRQGDU\�VFKRROV�PDNH
DGDSWDWLRQV�WR�WKHLU�VFKRRO�WLPHWDEOH�WR�HQDEOH�GHSDUWPHQWV�WR�RUJDQLVH�HGXFDWLRQDO�WULSV
DQG �H[FXUVLRQV� �SDUWLFXODUO\ �LQ �WKH �VXPPHU �WHUP� �7KLV �DOORZV �VFKRROV �WR �UHOHDVH �D
VXlFLHQW�QXPEHU�RI�VWDi�WR�VXSSRUW�YLVLWV�

$�IHZ�VHFRQGDU\�VFKRROV�SODQ�YDOXDEOH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�HQJDJH�ZLWK�ORFDO
KLVWRU\ �JURXSV �RU �VRFLHWLHV� �,QGLYLGXDOV �YLVLW �VFKRROV �WR �SURYLGH�LQIRUPDWLRQ�RQ�ORFDO
KLVWRULFDO�HYHQWV�RU�FRQWULEXWH�WR�YLVLWV�WR�ORFDO�SODFHV�RI�LQWHUHVW��$�IHZ�VFKRROV�SODQ
RSSRUWXQLWLHV�IRU�SXSLOV�WR�HQJDJH�ZLWK�UHSUHVHQWDWLYHV�IURP�HGXFDWLRQDO�JURXSV�DQG
FKDULWLHV�WR�PDUN�%ODFN�+LVWRU\�0RQWK�RU�+RORFDXVW�0HPRULDO�'D\��

0RVW�VHFRQGDU\�VFKRROV�SURYLGH�VRPH�VXLWDEOH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�WKHLU
NQRZOHGJH �DQG �XQGHUVWDQGLQJ �RI �:HOVK �FXOWXUH� �0RVW �KROG �D �VFKRRO �(LVWHGGIRG �WR
FHOHEUDWH �:HOVK �FXOWXUH� �,Q �D �PLQRULW\ �RI �VFKRROV� �WKLV �LV �D �VWDQG�DORQH�HYHQW� �DQG
RSSRUWXQLWLHV�WR�GHYHORS�SXSLOVh�XQGHUVWDQGLQJ�RI�WUDGLWLRQDO�DQG�PRGHUQ�:HOVK�FXOWXUH
DUH�XQGHUGHYHORSHG��$�PLQRULW\�RI�VFKRROV�SURYLGH�H[WHQVLYH�DQG�FUHDWLYH�RSSRUWXQLWLHV
WR�HQULFK�SXSLOVh �XQGHUVWDQGLQJ�RI �WKH�:HOVK�ODQJXDJH�DQG�FXOWXUH� �IRU �H[DPSOH�E\
FRPPLVVLRQLQJ�PXVLFDOV�WR�WHOO�ORFDO�DQG�:HOVK�VWRULHV�DQG�OHJHQGV��7KLV�LV�D�SDUWLFXODU
VWUHQJWK�LQ�PRVW�:HOVK�PHGLXP�VFKRROV���
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7KH�HWKQLF�GLYHUVLW\�RI�SULPDU\�DQG�VHFRQGDU\�VFKRROV�DFURVV�:DOHV�YDULHV�JUHDWO\��0DQ\
VFKRROV�LQ�ODUJH�XUEDQ�DUHDV�LQ�VRXWK�:DOHV�LQFOXGH�SXSLOV�IURP�D�UDQJH�RI�GLYHUVH
EDFNJURXQGV��ZKHUHDV�VFKRROV�LQ�PRUH�UXUDO�DUHDV�WHQG�WR�EH�OHVV�GLYHUVH��$�PDMRULW\�RI
VFKRROV �UHFRJQLVH�WKH�LPSRUWDQFH�RI �SURPRWLQJ�FXOWXUDO �GLYHUVLW\ �DQG�WKH�FXOWXUH�RI
JURXSV�RI�SXSLOV�ZLWKLQ�WKHLU�VFKRRO��7KLV�PD\�LQFOXGH�WKH�LQFOXVLRQ�RI�WRSLFV�UHODWLQJ�WR
WKH �KLVWRU\ �DQG �FXOWXUH �RI �VSHFLjF �FRXQWULHV �RU �SHRSOH� �ZKROH �VFKRRO �HYHQWV �WR �KHOS
SURPRWH �XQGHUVWDQGLQJ �RI �GLiHUHQW �FXOWXUHV �DQG �RSSRUWXQLWLHV �IRU �SXSLOV �WR �VKDUH �WKHLU
RZQ�FXOWXUH�DQG�WUDGLWLRQV��

�

,Q�2XU�/DG\�DQG�6W��0LFKDHOhV�&DWKROLF�3ULPDU\�6FKRRO�LQ�$EHUJDYHQQ\��)LOLSLQR
SXSLOV�VSHDN�ZLWK�SULGH�DQG�H[FLWHPHQW�DERXW�WKH�RSSRUWXQLW\�WKDW�WKH�VFKRRO
SURYLGHV�WR�OHDG�ZKROH�VFKRRO �DVVHPEOLHV�DERXW�WKH�3KLOLSSLQHV� �2WKHU�SXSLOV
H[SUHVV�KRZ�WKHVH�HYHQWV�KDYH�JLYHQ�WKHP�RSSRUWXQLWLHV�WR�OHDUQ�PRUH�DERXW�WKH
KLVWRU\�DQG�FXOWXUH�RI�WKHLU�FODVVPDWHV�

&DVH�VWXG\� �5KD\DGHU �&KXUFK�LQ �:DOHV
3ULPDU\�6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

,Q ������ �VWDi �DW �WKH �VFKRRO �LGHQWLjHG �GHYHORSLQJ �SXSLOVh �DZDUHQHVV �RI �GLiHUHQW
FXOWXUHV �DV �DQ �DUHD �IRU �GHYHORSPHQW� �6WDi �UHFRJQLVHG �WKDW �RSSRUWXQLWLHV �WR
GHYHORS�DQ�XQGHUVWDQGLQJ�RI�FXOWXUDO�GLYHUVLW\�DQG�PLJUDWLRQ�DUH�OLPLWHG�ZLWKLQ�LWV
UXUDO�DQG�SUHGRPLQDQWO\�ZKLWH�FRPPXQLW\��

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

7KH�VFKRRO�SXUFKDVHG�ERRNV�WR�XVH�LQ�FODVV�WKDW�FHOHEUDWHG�GLiHUHQW�FXOWXUHV�DQG
SODQQHG�FODVV�ZRUN�DURXQG�WKHVH�ERRNV��$W�WKH�VDPH�WLPH��WKH�VFKRRO�DGRSWHG�DQ
DSSURDFK�ZKLFK�IRFXVHG�RQ�WKH�SULQFLSOHV�EHKLQG�WKH�3HDFH�0DOD�GRXEOH�UDLQERZ�
7KH �SULQFLSOHV �LQFOXGH �IULHQGVKLS� �UHVSHFW �DQG �SHDFH �EHWZHHQ �SHRSOH �RI �DOO
FXOWXUHV��OLIHVW\OHV��IDLWKV�DQG�EHOLHIV��7KH�VFKRRO�PDGH�OLQNV�ZLWK�D�ORFDO�FRPSDQ\
ZKLFK�RUJDQLVHV�ZRUNVKRSV�RQ�FXOWXUDO�GLYHUVLW\��$OO�SXSLOV�DWWHQG�D�ZKROH�VFKRRO
ZRUNVKRS�DQG��GXH�WR�LWV�VXFFHVV��WKLV�KDV�EHFRPH�DQ�DQQXDO�HYHQW���

'XULQJ�WKH�ZRUNVKRSV��SXSLOV�KDYH�WKH�RSSRUWXQLW\�WR�H[SORUH�DQG�GHYHORS�WKHLU
WKLQNLQJ� �DWWLWXGHV �DQG �EHKDYLRXUV �WRZDUGV �SHRSOH �RI �RWKHU �FXOWXUHV� �UDFHV�
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ODQJXDJH�JURXSV�DQG�UHOLJLRQV�OLYLQJ�LQ�:DOHV��3XSLOV�DUH�FKDOOHQJHG�RQ�D�GHHSHU
OHYHO �WR �XQGHUVWDQG �FXOWXUDO �GLiHUHQFH �DQG �KRZ �WKH\ �FDQ �UHODWH �LQ �PRUH
PHDQLQJIXO �ZD\V �SHRSOH �IURP �GLiHUHQW �FXOWXUHV� �&XOWXUDO �LQWHOOLJHQFH �VNLOOV �DUH
GHYHORSHG�WR�KHOS�HTXLS�FKLOGUHQ�DQG�\RXQJ�SHRSOH�IRU�OLIH�LQ�D�FKDQJLQJ�PXOWL�
FXOWXUDO �:DOHV� �)ROORZ�XS �DFWLYLWLHV �IRFXV �RQ �TXHVWLRQLQJ �DQG �ZRUN �LQ �WKH
FODVVURRP�

,Q �DGGLWLRQ� �WKH �VFKRRO �KDV �LQWURGXFHG �OHVVRQV �RQ �PLJUDWLRQ �LQFOXGLQJ �WKH
:LQGUXVK�H[SHULHQFH�DQG�ZKDW�LW�PHDQV�WR�EH�%ULWLVK�WRGD\��

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

6WDi�GHYHORS�FRQjGHQFH�WR�DGGUHVV�DQWLUDFLVP�LQFOXGLQJ�WKH�FRUUHFW�XVH�RI
ODQJXDJH�DQG�WHUPLQRORJ\�WKURXJK�WUDLQLQJ�VHVVLRQV�
3XSLOV�GHYHORS�DQ�DZDUHQHVV�RI�FXOWXUDO�VLPLODULWLHV�DQG�GLiHUHQFHV�ZLWKLQ�D
PXOWL�FXOWXUDO�:DOHV�
3XSLOV �LPSURYH �WKHLU �NQRZOHGJH �DQG �XQGHUVWDQGLQJ �RI �WKH �KLVWRU\ �DQG
GHYHORSPHQW�RI�PXOWL�FXOWXUDO�FRPPXQLWLHV�
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/HDGHUVKLS
6WUDWHJLF �OHDGHUVKLS �DQG �VXEMHFW
OHDGHUVKLS

,Q�PRVW�SULPDU\�VFKRROV�FRQWDFWHG��VHQLRU�DQG�PLGGOH�OHDGHUV�LGHQWLI\�WKH�LPSRUWDQFH�RI
XVLQJ�WKH�ORFDO�DUHD�WR�WHDFK�SXSLOV�DERXW�:HOVK�KLVWRU\�DQG�LGHQWLW\�LQ�D�PHDQLQJIXO
FRQWH[W� �7KHVH �OHDGHUV �UHFRJQLVH �WKDW �WKH �QHZ �&XUULFXOXP �IRU �:DOHV �SURYLGHV �D
VLJQLjFDQW�RSSRUWXQLW\�WR�HQKDQFH�DQG�LPSURYH�WKH�WHDFKLQJ�RI�ORFDO�DQG�:HOVK�KLVWRU\���

,Q �SULPDU\ �VFKRROV� �YHU\ �IHZ �VXEMHFW �OHDGHUV �KDYH �IRUPDO �TXDOLjFDWLRQV �LQ �KLVWRU\�
DOWKRXJK�PRVW�KDYH�D�VXLWDEOH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�KRZ�WR�SODQ�IRU�WKH
WHDFKLQJ�RI�KLVWRU\��:KHUH�SURYLVLRQ�IRU�WHDFKLQJ�:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF �KLVWRU\ �LV �VWURQJHVW� �VXEMHFW �OHDGHUV �IRU �KLVWRU\ �RU �KXPDQLWLHV �KDYH�D �VWURQJ
SDVVLRQ�IRU�WKH�VXEMHFW��,Q�WKH�EHVW�SUDFWLFH��WKH\�

LQVSLUH�DQG�FROODERUDWH�ZLWK�RWKHU�PHPEHUV�RI�VWDi�WR�UHVHDUFK�WKHLU�ORFDO�DUHD�DQG
:DOHV
PDNH�OLQNV �ZLWK �FRPPXQLW\ �JURXSV�DQG�KLVWRULFDO �VLWHV �WR �GHOLYHU �SURIHVVLRQDO
OHDUQLQJ�IRU�VWDi�DQG�GHOLYHU�YDOXDEOH�H[SHULHQFHV�IRU�SXSLOV
SURYLGH �HiHFWLYH �VXSSRUW �DQG �H[SHUWLVH� �IRU �H[DPSOH �WR �KHOS �WHDFKHUV �PDNH
PHDQLQJIXO�OLQNV�EHWZHHQ�ORFDO�KLVWRU\��:HOVK�DQG�LQWHUQDWLRQDO�FRQWH[WV�
VHOHFW�VRXUFH�PDWHULDO�LQFOXGLQJ�SULPDU\�DQG�VHFRQGDU\�VRXUFHV�WR�LQVSLUH�SXSLOVh
OHDUQLQJ�
HYDOXDWH�VWDQGDUGV�DQG�SURYLVLRQ�UHJXODUO\�WR�LGHQWLI\�ZKHUH�LPSURYHPHQWV�FDQ�EH
PDGH

6HQLRU�OHDGHUV�LQ�PDQ\�SULPDU\�VFKRROV�DUH�DZDUH�RI�GLYHUVLW\�DV�D�FURVV�FXWWLQJ�WKHPH
DV�WKH\�GHVLJQ�WKH�&XUULFXOXP�IRU�:DOHV��7KH\�UHFRJQLVH�WKH�QHHG�WR�SODQ�KRZ�SXSLOV
GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�KRZ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�FRPPXQLWLHV�KDYH
FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�:DOHV�DQG�WKH�ZLGHU�ZRUOG��0DQ\�DUH�DZDUH�RI�WKH
LPSRUWDQFH�RI�VHHLQJ�SRVLWLYH�UHSUHVHQWDWLRQV�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�SHRSOH
ZLWKLQ �WKH �FXUULFXOXP �DQG �KRZ �GLYHUVH �UROH �PRGHOV �FDQ �SRVLWLYHO\ �LQkXHQFH �WKH �VFKRRO
FRPPXQLW\��$�PLQRULW\�RI�VFKRROV�DUH�EHJLQQLQJ�WR�LQFRUSRUDWH�WKHVH�DVSHFWV�LQWR�WKHLU
SURYLVLRQ�DOWKRXJK��LQ�VRPH�FDVHV��WKLV�LV�OLPLWHG�WR�VWDQG�DORQH�WRSLFV�VXFK�DV�%ODFN
+LVWRU\�0RQWK��

�

3LOOJZHQOO\�3ULPDU\�6FKRRO�HQJDJHG�ZLWK�ORFDOO\�ERUQ�<HPHQL�ER[HU�0R�1DVLU�WR
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UDLVH�SXSLOVh �DVSLUDWLRQV�DQG�H[SORUH�WKH�FRQFHSW�RI�LGHQWLW\��0R�1DVLU�ZRQ�D
&RPPRQZHDOWK�*DPHV�%URQ]H�PHGDO�LQ�������0R�1DVLU�YLVLWHG�WKH�VFKRRO�WR�OHDG
SK\VLFDO�HGXFDWLRQ�VHVVLRQV�DQG�WDON�DERXW�WKH�LPSRUWDQFH�RI�ZRUNLQJ�KDUG�DQG
HQJDJLQJ�ZLWK�HGXFDWLRQ��3XSLOV�ZHUH�LQVSLUHG�E\�KLV�VXFFHVV�VWRU\�DQG�HQJDJHG
ZLWK�QHZ�H[SHULHQFHV�WR�SURPRWH�WKHLU�KHDOWK�DQG�ZHOOEHLQJ�

&DVH�VWXG\��0RXQW�6WXDUW�3ULPDU\�6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

)ROORZLQJ�GLVFXVVLRQV�ZLWK�SXSLOV�DQG�VWDi��WKH�VFKRRO�UHFRJQLVHG�WKDW�SXSLOV�DUH
SURXG�RI�WKHLU�RZQ�KHULWDJH�DQG�WKH�GLYHUVLW\�RI�WKH�VFKRRO�FRPPXQLW\��+RZHYHU�
PDQ\�SXSLOV�ZHUH�QRW�DZDUH�RI�WKH�UHDVRQV�ZK\�WKH�FRPPXQLW\�LV�VR�GLYHUVH�
LQFOXGLQJ�WKH�EDFNJURXQG�DQG�KLVWRU\�RI�WKH�ORFDO�DUHD��7KH�VFKRRO�QRWHG�WKDW
FKLOGUHQ�LGHQWLI\�WKDW�WKH\�FRPH�IURP�D�SDUWLFXODU�HWKQLF�EDFNJURXQG�IRU�H[DPSOH
6RPDOL��<HPLQL�RU�$UDE��PRVW�FKLOGUHQ�GR�QRW�IHHO�RU�LGHQWLI\�DV�EHLQJ�:HOVK�
GHVSLWH�EHLQJ�ERUQ�DQG�UDLVHG�LQ�&DUGLi�%D\�

7KH�VFKRRO�KDV�ZRUNHG�ZLWK�WKH�ORFDO�FRPPXQLW\�WR�GHYHORS�D�YLVLRQ�ZKLFK�VWDWHV
WKDW�g<RX�ZLOO�XQGHUVWDQG�\RXU�KHULWDJH�DQG�EH�SURXG�RI�ZKR�\RX�DUH�DV�SDUW�RI
RXU�GLYHUVH�0RXQW�6WXDUW�FRPPXQLW\h��7KH�YLVLRQ�LV�FHQWUDO�WR�WKH�GHYHORSPHQW�RI
WKH�&XUULFXOXP�IRU�:DOHV�ZLWKLQ�WKH�VFKRRO��

$FWLRQ

7KH �VFKRRO �ODXQFKHG �g7KH �0RXQW �6WXDUW �0HOWLQJ �3RWh �KHULWDJH �SURMHFW �LQ
���������� �6WDi �DQG �SXSLOV �UHVHDUFK �WKH �KHULWDJH �DQG �KLVWRU\ �RI �WKH �VFKRRO
FRPPXQLW\��7KH�VFKRRO�SURYLGHV�SXSLOV�ZLWK�RSSRUWXQLWLHV�WR�FHOHEUDWH�KRZ�WKH
EOHQG �RI �GLiHUHQW �FXOWXUHV �ZLWKLQ �WKH �FRPPXQLW\� �LQFOXGLQJ �:HOVK �FXOWXUH�
FRQWULEXWH �WR �D �VHQVH �RI �EHORQJLQJ �DQG �g:HOVKQHVVh� � �

7KH�VFKRRO�KHOG�D�+HULWDJH�'D\�WR�ODXQFK�WKH�SURMHFW�DQG�FHOHEUDWH�WKH�VFKRROhV
GLYHUVLW\��&KLOGUHQ�GUHVVHG�LQ�WKH�WUDGLWLRQDO�GUHVV�RI�WKH�FRXQWU\�WKH\�LGHQWLI\
ZLWK�PRVW�DQG�EURXJKW�LQ�IRRG�WR�FHOHEUDWH�WKH�VFKRROhV�GLYHUVLW\�

8VLQJ �WKH �KXPDQLWLHV �DQG �H[SUHVVLYH �DUWV �DUHDV �RI �OHDUQLQJ �DQG �H[SHULHQFH
�$2/(��DV�WKH�FRQWH[W�IRU�SODQQLQJ��HDFK�FODVV�LQYHVWLJDWHG�D�SHULRG�RI�ORFDO
KLVWRU\�IURP�WKH�LQGXVWULDO�UHYROXWLRQ�WR�WKH�FXUUHQW�GD\��7KLV�LQFOXGHG�WKH�KLVWRU\
RI �7LJHU �%D\� �%XWHWRZQ�DQG �WKH �GHYHORSPHQW �RI �PRGHUQ �GD\ �&DUGLi �%D\� �3XSLOV
LQYHVWLJDWHG �KRZ �DQG �ZK\ �SHRSOH �RI �GLiHUHQW �FXOWXUHV �VHWWOHG �LQ �&DUGLi �%D\
GXULQJ�HDFK�RI �WKHVH�SHULRGV� �7KH�VFKRRO �DOVR �LQYLWHG�PHPEHUV �RI �WKH�ORFDO
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FRPPXQLW\�WR�VKDUH�WKHLU�SHUVRQDO�H[SHULHQFHV�DQG�FXOWXUHV��7HDFKHUV�SODQQHG
RSSRUWXQLWLHV �IRU �SXSLOV �WR �SUHVHQW �WKHLU �jQGLQJV �WKURXJK �WKH �PHGLXP �RI �DUW�
GDQFH� �GUDPD�DQG�PXVLF�XVLQJ�ORFDO �DUWLVWV �WR�VXSSRUW �WKH�ZRUN� �7KH�VFKRRO
SODQQHG�DQ�H[KLELWLRQ�RI�WKH�SXSLOVh�ZRUN��LQFOXGLQJ�OLYH�SHUIRUPDQFHV�DW�D�ORFDO
KRWHO�LQ�&DUGLi�%D\��EXW�ZHUH�XQDEOH�WR�KROG�WKH�HYHQW�GXH�WR�WKH�SDQGHPLF�

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

3XSLOV �UHFRJQLVH�DQG�FHOHEUDWH�WKHLU �RZQ�KHULWDJH�DQG�WKH�PXOWL�HWKQLF
KHULWDJH�RI�WKHLU�FRPPXQLW\�ZLWKLQ�:DOHV��
3XSLOV �KDYH �DQ �LQFUHDVHG �DZDUHQHVV �RI �WKH �SRVLWLYH �FRQWULEXWLRQ �WKHLU
IDPLOLHV�DQG�FRPPXQLW\�KDYH�PDGH�WR�ORFDO�DQG�:HOVK�KLVWRU\�
3XSLOV �KDYH �DQ �LPSURYHG �XQGHUVWDQGLQJ �RI �WKH �VLJQLjFDQFH �RI �&DUGLi �%D\
DQG�WKH�GRFN�DUHD�GXULQJ�WKH�LQGXVWULDO�UHYROXWLRQ��WKH�ZRUOG�ZDUV�DQG�WKH
SRVW�ZDU�SHULRG�
3XSLOV�HQMR\�WKH�H[SHULHQFH�RI�ZRUNLQJ�ZLWK�D�UDQJH�RI�KLJK�TXDOLW\�DUWLVWV
DQG�PHGLXP�ZLWKLQ�WKH�H[SUHVVLYH�DUWV��

&DVH �VWXG\� �3HPEURNH �'RFN �3ULPDU\
6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

/HDGHUV�DW�3HPEURNH�'RFN�3ULPDU\�6FKRRO�UHFRJQLVHG�WKDW�PDQ\�RI�WKHLU�SXSLOV
KDG�OLWWOH�H[SHULHQFH�RI�PXOWL�FXOWXUDOLVP�ZLWKLQ�VRFLHW\��,Q�DGGLWLRQ��WKH�DLPV�RI
WKH�VFKRROhV�VWUDWHJLF�HTXDOLW\�SODQ�LQFOXGH�WKH�HOLPLQDWLRQ�RI�UDFLVW�ODQJXDJH�DQG
LQFLGHQWV�ZLWKLQ�WKH�VFKRRO�DQG�WKH�ORFDO�FRPPXQLW\�

$FWLRQ

6WDi �DW �WKH �VFKRRO �SODQQHG �DQG �GHOLYHUHG �D �ZKROH �VFKRRO �WRSLF �HQWLWOHG �g'RQhW
+DWH��(GXFDWHh��6WDi�ZHUH�SURYLGHG�ZLWK�D�EDQN�RI�UHVRXUFHV�DV�D�VWDUWLQJ�SRLQW
DQG�DOORFDWHG�WLPH�WR�UHVHDUFK��UHVRXUFH��SODQ�DQG�SUHSDUH�DQ�XQLW�RI�ZRUN��7KH
VFKRRO �DOVR �SURYLGHG �WUDLQLQJ �IURP�D �WKLUG �VHFWRU �RUJDQLVDWLRQ �VSHFLjFDOO\ �DERXW
GLYHUVLW\� �GLiHUHQFHV �DQG �VLPLODULWLHV �DFURVV �UHOLJLRQV� �UHIXJHHV �DQG �DV\OXP
VHHNHUV� � �
6WDi �FKRVH �VSHFLjF �HOHPHQWV �RI �WKH �WRSLF �IRU �HDFK �\HDU �JURXS �WR �HQVXUH �WKDW
OHDUQLQJ�ZDV�PHDQLQJIXO�DQG�DSSURSULDWH�IRU�SXSLOV��3XSLOV�ZHUH�LQFOXGHG�LQ�WKH
SODQQLQJ�SURFHVV�ZLWK�LQSXW�RQ�ZKDW�WKH\�ZDQWHG�WR�NQRZ�DQG�OHDUQ�DERXW��3XSLOVh



7KH�WHDFKLQJ�RI�:HOVK�KLVWRU\�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��LGHQWLW\�DQG�FXOWXUH ��

NQRZOHGJH �DQG �XQGHUVWDQGLQJ �RI �WKH �FKRVHQ �WRSLF �ZHUH �DVVHVVHG �DW �WKH
EHJLQQLQJ�RI�WKH�XQLW�DQG�DJDLQ�DW�WKH�HQG���

3XSLOV�LQ�QXUVHU\�DQG�UHFHSWLRQ�EHJDQ�E\�ORRNLQJ�DW�WKH�ERRN�g7XVNh�E\�'DYLG
0F.HH�ZKLFK�WHOOV�D�VWRU\�DERXW�EODFN�DQG�ZKLWH�HOHSKDQWV�DQG�KRZ�WKH�WZR
JURXSV �DUH �DW �ZDU� �7KH �VWRU\ �FRQFOXGHV �ZLWK �WKH �SHDFHIXO �EODFN �DQG �ZKLWH
HOHSKDQWV�JRLQJ�LQWR�WKH�MXQJOH�WRJHWKHU�DQG�WKH�ELUWK�RI�WKH�JUH\�HOHSKDQW��7KH
WH[W�DOORZHG�SXSLOV�WR�GLVFXVV�UDFLVP�DQG�SUHMXGLFH�WKURXJK�VWRU\�

<HDU���FKRVH�WR�IRFXV�RQ�UHIXJHHV�DQG�DV\OXP�VHHNHUV�LQ�UHVSRQVH�WR�WKH�RSHQLQJ
RI�WKH�3HQDOO\�UHIXJHH�FDPS��3XSLOV �ZHUH�DVNLQJ�TXHVWLRQV�DQG�VKDULQJ�ERWK
SRVLWLYH �DQG �QHJDWLYH �FRPPHQWV �DQG �YLHZV �WKDW �WKH\ �KDG �KHDUG �ZLWKLQ �WKH
FRPPXQLW\� �6WDi �GHFLGHG �WR �IRFXV �RQ �GHYHORSLQJ �SXSLOVh �HPSDWK\ �WRZDUGV
UHIXJHHV �DQG �DV\OXP �VHHNHUV� �HQFRXUDJLQJ �GLVFXVVLRQ �DQG �TXHVWLRQV�

<HDU���FKRVH�WR�ORRN�DW�EODFN�KLVWRU\�KDYLQJ�ZDWFKHG�UHSRUWV�IHDWXUHG�RQ�%%&
1HZVURXQG�GXULQJ�%ODFN�+LVWRU\�0RQWK��/HVVRQV�IRFXVHG�RQ�WKH�WULDQJXODU�WUDGH
DQG�PLGGOH�SDVVDJH�WR�GHYHORS�SXSLOVh�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�VODYH
WUDGH��/LQNV�ZHUH�PDGH�ZLWK�WKH�SXOOLQJ�GRZQ�RI�(GZDUGV�&ROVWRQhV�VWDWXH�LQ
%ULVWRO��,Q�DGGLWLRQ��VWDi�XVHG�WKH�QRYHO�g*KRVWh�E\�-DVRQ�5H\QROGV�WR�GLVFXVV�DQG
UHkHFW�RQ�WKH�LVVXHV�UDLVHG���

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

3XSLOV�KDYH�DQ�LQFUHDVHG�DZDUHQHVV�RI�$QWLUDFLVP�DQG�GLYHUVLW\�LQFOXGLQJ
KRZ�WR�XVH�ODQJXDJH�DSSURSULDWHO\�ZKHQ�GLVFXVVLQJ�WRSLFV�
3XSLOV�KDYH�DQ�LPSURYHG�NQRZOHGJH�RI�WKH�LPSDFW�RI�WKH�VODYH�WUDGH�DQG�LWV
FRQQHFWLRQV�WR�:HOVK�DQG�%ULWLVK�KLVWRU\�

6HQLRU �DQG �PLGGOH �OHDGHUV �LQ �PRVW �VHFRQGDU\ �VFKRROV �FRQWDFWHG �LGHQWLI\ �WKDW �WKH
&XUULFXOXP �IRU �:DOHV �SURYLGHV �D �VLJQLjFDQW �RSSRUWXQLW\ �WR �HQKDQFH �DQG �LPSURYH �WKH
WHDFKLQJ�RI�ORFDO�DQG�:HOVK�KLVWRU\��,Q�D�IHZ�VFKRROV�WKLV�XQGHUSLQV�WKH�YLVLRQ�IRU�WKH
FXUULFXOXP�DORQJVLGH�WHDFKLQJ�DQG�OHDUQLQJ��,Q�D�YHU\�IHZ�LQVWDQFHV��OHDGHUV�GR�QRW
UHFRJQLVH�WKH�LPSRUWDQFH�RI�ORFDO�DQG�:HOVK�KLVWRU\��7KHVH�OHDGHUV�EHOLHYH�WKDW�WKH
FXUULFXOXP �LV �FURZGHG �DQG �jQG �WKH �LQFOXVLRQ �RI �ORFDO �DQG �:HOVK �KLVWRU\ �DQG �FXOWXUH
GLlFXOW�WR�SODQ��$OWKRXJK�PDQ\�OHDGHUV�UHFRJQLVH�WKH�LPSRUWDQFH�RI�GLYHUVLW\��DQWLUDFLVP
DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��WKLV�LV�QRW�UHkHFWHG�ZHOO�HQRXJK
LQ�WKHLU�VWUDWHJLF�SODQQLQJ�IRU�FXUULFXOXP��$�PLQRULW\�RI�VFKRROV�KDYH�QRW�GHYHORSHG�D
YLVLRQ �IRU �FXUULFXOXP �DQG �KDYH �QRW �FRQVLGHUHG �KRZ �WKH\ �FDQ �GHYHORS �SXSLOVh
XQGHUVWDQGLQJ�RI�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�GLPHQVLRQV�DQG�GLYHUVLW\�

,Q �WKH �VHFRQGDU\ �VFKRROV �FRQWDFWHG� �QHDUO\ �DOO �KLVWRU\ �VXEMHFW �OHDGHUV �DUH �VXEMHFW
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VSHFLDOLVWV� �DV �DUH �PDQ\ �VWDi �ZLWKLQ �WKH �GHSDUWPHQW� �,Q �PDQ\ �VFKRROV� �WHDFKHUV �ZLWKLQ
KLVWRU\�RU�KXPDQLWLHV�GHSDUWPHQWV�FROODERUDWH�WR�SODQ�WHDFKLQJ�DQG�OHDUQLQJ�DQG�SUHSDUH
UHVRXUFHV�WR�VXSSRUW�OHDUQLQJ��,Q�D�PLQRULW\�RI�VFKRROV��WKLV�LV�VWUDWHJLFDOO\�SODQQHG�WR
WDNH �DGYDQWDJH �RI �VWDi �H[SHUWLVH �DQG �LQWHUHVWV� �,Q �PRVW �VFKRROV� �VXEMHFW �OHDGHUVh
NQRZOHGJH��XQGHUVWDQGLQJ�DQG�SDVVLRQ�IRU�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\
(WKQLF�KLVWRU\�GLUHFWO\�LQkXHQFH�WKH�WRSLFV�LQFOXGHG�ZLWKLQ�WKH�KLVWRU\�FXUULFXOXP��

,Q�D�IHZ�VFKRROV��OHDGHUV�SULRULWLVH�RSSRUWXQLWLHV�IRU�VWDi�WR�GHYHORS�WKHLU�NQRZOHGJH�DQG
XQGHUVWDQGLQJ �RI �WKH �ORFDO �DUHD �ZKHQ �WKH\ �MRLQ �WKH �VFKRRO� �7KHVH �VFKRROV �SURYLGH
RSSRUWXQLWLHV �IRU �VWDi �WR �WDNH �SDUW �LQ �WRXUV �RI �WKH �ORFDO �DUHD �DQG �VKDUH �LQIRUPDWLRQ �RQ
ORFDO�DQG�:HOVK�KLVWRU\�WKURXJK�ERRNOHWV�DQG�EULHjQJ�SDSHUV��

6HOI�HYDOXDWLRQ �DQG �LPSURYHPHQW
SODQQLQJ

0DQ\�VHQLRU�OHDGHUV�QRWH�WKDW�WKHLU�VWDi�DUH�NQRZOHGJHDEOH�DERXW�WKH�KLVWRU\�DQG�FXOWXUH
RI�WKH�ORFDO�DUHD�DQG�:DOHV��+RZHYHU��WKHUH�LV�OLWWOH�HYLGHQFH�WR�VKRZ�KRZ�VFKRROV�XVH
WKHLU�VHOI�HYDOXDWLRQ�SURFHVVHV�WR�HYDOXDWH�WKH�VWDQGDUGV�DQG�SURJUHVV�RI�SXSLOVh�LQ�WKHVH
DVSHFWV��,Q�D�YHU\�IHZ�VFKRROV��OHDGHUV�VXUYH\�WHDFKHUVh�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI
ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH�WR�SODQ�SURIHVVLRQDO
OHDUQLQJ�RSSRUWXQLWLHV�LQ�WKHVH�DUHDV�

&DVH�VWXG\��/HDGHUVKLS�DQG�WKH�6WRU\�RI
:DOHV�e�<VJRO�*\IXQ�*d\U

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

7KH�VFKRRO�LV�SDUW�RI�WKH�QDWLRQDO�WHDFKHU�SURIHVVLRQDO�HQTXLU\�SURMHFW�ZRUNLQJ
ZLWK�WKH�:HOVK�*RYHUQPHQW�DQG�(5:��7KH�VFKRROhV�HWKRV�DQG�YLVLRQ�IRU�WKH
&XUULFXOXP�IRU�:DOHV�DUH�FHQWUHG�DURXQG�SURPRWLQJ�DQG�GHHSHQLQJ�SXSLOVh�VHQVH
RI�EHORQJLQJ�DQG�:HOVKQHVV� �7KH�VFKRRO�GHYHORSHG�DQ�HQTXLU\�WR�ORRN�DW�LWV
FXUUHQW�SURYLVLRQ�RI�:HOVK�KLVWRU\��WUDGLWLRQ�DQG�FXOWXUH�DQG�WKH�LPSRUWDQFH�RI
:DOHVh �UROH �DQG�SODFH�ZLWKLQ �(XURSH�DQG�WKH�ZLGHU �ZRUOG� �7KLV �LQFOXGHG�WKH
GHYHORSPHQW�RI�gF\QHjQh�ZKLOH�PDNLQJ�FRQQHFWLRQV�EHWZHHQ�WKH�ORFDO�DUHD��:DOHV
DV�D�ZKROH�DQG�D�JOREDO�FRQWH[W�

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

7KH�VFKRRO�XVHG�D�VXUYH\�IRU�VWDi�WR�GLVFRYHU�WKHLU�NQRZOHGJH��H[SHULHQFH��VNLOOV
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DQG�FRQjGHQFH�ZKHQ�SODQQLQJ�WR�LQWURGXFH�D�ORFDO�FXUULFXOXP��3XSLOV�ZHUH�LQYLWHG
WR�SDUWLFLSDWH�LQ�D�IRFXV�JURXS�WR�GHVFULEH�WKHLU�H[SHULHQFH�RI�KRZ�gF\QHjQh�DQG
WKH�VWRU\�RI�:DOHV�ZDV�FXUUHQWO\�LQFOXGHG�LQ�WKH�FXUULFXOXP��$OWKRXJK�WKH�VFKRRO
LV �D �:HOVK�PHGLXP�VFKRRO� �ERWK �VWDi �DQG �SXSLOV �IHOW �WKDW �:DOHV� �LWV �SHRSOH �DQG
WUDGLWLRQV�KDG�EHHQ�QHJOHFWHG�ZLWKLQ�LWV�FXUUHQW�FXUULFXOXP��3XSLOV�IHOW�WKDW�WKH\
KDYH�PRUH�NQRZOHGJH�RI�%ULWLVK�DQG�LQWHUQDWLRQDO �KLVWRU\�WKDQ�WKH�KLVWRU\�RI
:DOHV� �7KH\ �IHOW �WKDW �WKH\ �ODFNHG �NQRZOHGJH �DERXW �WKH �VFLHQWLjF� �PDWKHPDWLFDO
DQG �WHFKQRORJLFDO �FRQWULEXWLRQ �RI �:HOVK �SHRSOH �WR �QDWLRQDO �DQG �JOREDO
GHYHORSPHQWV�DQG�WKH\�NQHZ�PRUH�DERXW�WKH�JHRJUDSK\�RI�RWKHU�FRXQWULHV�WKDQ
WKHLU �RZQ �ORFDO �DUHD� �6WDi �IHOW �WKDW �WKHLU �RZQ �HGXFDWLRQ �DQG �WKH �ODFN �RI
SURIHVVLRQDO�OHDUQLQJ�DURXQG�WKH�VWRU\�RI�:DOHV�ZDV�D�EDUULHU�WR�WKH�GHYHORSPHQW
RI �F\QHjQ� �WKH �VWRU\ �RI �:DOHV �DQG �LWV �SODFH �LQ �D �JOREDO �FRQWH[W� �7KH\ �LGHQWLjHG
WKDW�SURIHVVLRQDO�OHDUQLQJ�LV�NH\�WR�XQGHUVWDQGLQJ�KRZ�WR�PDNH�PHDQLQJIXO�OLQNV
EHWZHHQ�WKH�ORFDO�DUHD��:DOHV�DQG�WKH�ZRUOG��

7KH�VFKRRO�SURYLGHG�RSSRUWXQLWLHV�IRU�VWDi�WR�XQGHUWDNH�SURIHVVLRQDO�OHDUQLQJ�RQ
WKH�VWRU\�RI �:DOHV� �/HDGHUV �RI �$UHDV�RI �/HDUQLQJ�DQG�([SHULHQFH�FRQGXFWHG
UHVHDUFK �RQ �F\QHjQ �DQG �WKH �VWRU\ �RI �:DOHV �WR �LGHQWLI\ �RSSRUWXQLWLHV �WR
LQFRUSRUDWH �WKHVH �DVSHFWV �ZLWKLQ �WKHLU �VXEMHFW �DUHD� �6WDi �LGHQWLjHG �OLQHV �RI
HQTXLU\�WR�UHVHDUFK�WKH�FRQFHSWV�RI�gF\QHjQh�DQG�WKH�VWRU\�RI�:DOHV�ZLWKLQ�WKHLU
VXEMHFWV���

,PSDFW�RQ�SURYLVLRQ�DQG�VWDQGDUGV

$OO �$UHDV �RI �/HDUQLQJ�DQG�([SHULHQFH��$R/(� �KDYH�GHYHORSHG�HQTXLULHV
VWHPPLQJ�IURP�WKH�ORFDO�DUHD��)RU�H[DPSOH��VFLHQFH�DQG�WHFKQRORJ\�KDV
GHYHORSHG�DQ�HQTXLU\�RQ�SROOXWLRQ�LQ�3RUW�7DOERW�DQG�WKH�KLVWRU\�RI�FRSSHU
PLQLQJ�LQ�WKH�ORFDO�DUHD��7KH�PDWKHPDWLFV�GHSDUWPHQW�UHVHDUFKHG�QRWDEOH
EXLOGLQJV�LQ�:DOHV�ZKHQ�ORRNLQJ�DW�DQJOHV�DQG�EHDULQJV��7KH�KXPDQLWLHV
$R/(�KDV�LQWURGXFHG�HQTXLULHV�RQ�WKH������FKROHUD�RXWEUHDN�LQ�6ZDQVHD
DQG�WKH�H[SHULHQFHV�RI�*RZHUWRQ�DQG�6RXWK�:DOHV�VROGLHUV�LQ�WKH�)LUVW
:RUOG�:DU��/DQJXDJHV��OLWHUDF\�DQG�FRPPXQLFDWLRQ�XVHG�WKH�VWRU\�RI�WKH
%HDVOH\�IDPLO\�RI�/ODQJHQQHFK�WR�GLVFXVV�WKH�OHJDO�VWDWXV�RI�WKH�:HOVK
ODQJXDJH�
7KH �UHVHDUFK �XQGHUWDNHQ �E\ �VWDi �DV �SDUW �RI �WKH �SURMHFW �KDV �LQIRUPHG �WKH
VFKRROhV�YLVLRQ�IRU�WKH�&XUULFXOXP�IRU�:DOHV��$OO�$R/(V�KDYH�GHYHORSHG�D
VSHFLjF �YLVLRQ �IRU �WHDFKLQJ �DQG �OHDUQLQJ �WKDW �HQFRPSDVVHV �:HOVK �LGHQWLW\
DQG�F\QHjQ�ZLWKLQ�DQ�LQWHUFRQQHFWHG�ZRUOG��7KH�FRQWH[W�RI�OHDUQLQJ�ZLWKLQ
HDFK�$R/(�LV�VWURQJO\�LQkXHQFHG�E\�WKLV�YLVLRQ�
7KH�VFKRRO�KDV�WULDOOHG�XQLWV�RI�VWXG\�IRU�WKH�&XUULFXOXP�IRU�:DOHV�DFURVV
VRPH�$R/(V���
3XSLO�IRFXV�JURXSV�DUH�XVHG�WR�PRQLWRU�DQG�HYDOXDWH�KRZ�ZHOO�WKH�XQLWV�RI
VWXG\�DUH�HQJDJLQJ�SXSLOV��,QLWLDO�IHHGEDFN�IURP�WKHVH�JURXSV�LQGLFDWH�WKDW
SXSLOVh�LQWHUHVW�DQG�HQJDJHPHQW�LV�LPSURYHG�E\�PDNLQJ�OLQNV�EHWZHHQ�ORFDO
H[DPSOHV� �:DOHV �DQG �WKH �ZRUOG� �3XSLOV �IHHO �WKDW �WKH\ �KDYH �D �GHHSHU
XQGHUVWDQGLQJ �DQG �HPSDWK\ �WRZDUGV �WKH �FRQWH[W �RI �OHVVRQV �DQG �WKHLU
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HQMR\PHQW�RI�OHDUQLQJ�LV�LQFUHDVHG�
�

0RVW�VFKRROV�FRQWDFWHG�XQGHUWRRN�DQ�DXGLW�RI�WKHLU�SURYLVLRQ�IRU�ORFDO��:HOVK�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�LQ�SUHSDUDWLRQ�IRU�RXU�YLVLW��$�YHU\�IHZ�RI�WKHVH�VFKRROV
HYDOXDWH�WKH�TXDOLW\�RI�SXSLOVh�ZRUN�DQG�WKH�HiHFWLYHQHVV�RI�WKHLU�SURYLVLRQ�IRU�:HOVK�DQG
%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH�WR�SODQ�IRU�LPSURYHPHQW�

,Q�PDQ\�SULPDU\�VFKRROV��WKH�KLVWRU\�VXEMHFW�OHDGHU�XQGHUWDNHV�VRPH�IRUP�RI�UHJXODU
PRQLWRULQJ�LQ�OLQH�ZLWK�WKH�VFKRROhV�SROLF\��7KLV�LV�XVXDOO\�DQQXDOO\�RU�SDUW�RI�D�WZR��RU
WKUHH�\HDU�F\FOH��,Q�PRVW�VFKRROV��VXEMHFW�OHDGHUV�RQO\�HYDOXDWH�WKH�VFKRROhV�SURYLVLRQ�IRU
KLVWRU\��7KH\�GR�QRW�HYDOXDWH�WKH�VWDQGDUGV�WKDW�SXSLOV�DFKLHYH�LQ�KLVWRU\�RU�WKH�SURJUHVV
WKDW�WKH\�DUH�PDNLQJ��,Q�QHDUO\�DOO�VFKRROV��VWDQGDUGV�LQ�ORFDO�DQG�:HOVK�KLVWRU\�DQG
FXOWXUH�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DUH�QRW�FRQVLGHUHG�DV�SDUW�RI�ZKROH�
VFKRRO�VHOI�HYDOXDWLRQ�SURFHVVHV�RU�WKH�PRQLWRULQJ�RI�KLVWRU\���

,Q �QHDUO\ �DOO �VHFRQGDU\ �VFKRROV� �KLVWRU\ �GHSDUWPHQWV �VHOI�HYDOXDWH �VWDQGDUGV �DQG
SURYLVLRQ�ZLWKLQ�WKH�VXEMHFW�DUHD��,Q�JHQHUDO��KLVWRU\�GHSDUWPHQWV�XVH�D�UDQJH�RI�VXLWDEOH
HYDOXDWLRQ�DQG�LPSURYHPHQW�SURFHVVHV�WR�LGHQWLI\�VSHFLjF�DUHDV�QHHGLQJ�LPSURYHPHQW�
$�PLQRULW\�RI�VFKRROV�DXGLW�WKH�RSSRUWXQLWLHV�SXSLOV�UHFHLYH�WR�ORRN�DW�WRSLFV�ZLWKLQ�D
:HOVK�FRQWH[W�DV�SDUW�RI�WKHLU�SURYLVLRQ�IRU�<�&ZULFZOZP�&\PUHLJ��,Q�D�YHU\�IHZ�VFKRROV�
:HOVK�KLVWRU\�DQG�FXOWXUH�DUH�LQFOXGHG�DV�D�SULRULW\�DUHD�ZLWKLQ�WKH�VFKRROhV�LPSURYHPHQW
SODQ�DQG�DUH�OLQNHG�WR�WKH�GHYHORSPHQW�RI�FXUULFXOXP�DFURVV�DOO�DUHDV�RI�OHDUQLQJ�DQG
H[SHULHQFH��,Q�D�PLQRULW\�RI�VFKRROV��:HOVK�KLVWRU\�DQG�FXOWXUH�DUH�YLHZHG�DV�D�VSHFLjF
SULRULW\�DUHD�IRU�:HOVK�DQG�KLVWRU\�GHSDUWPHQWV�DQG�QRW�DV�D�ZKROH�VFKRRO�SULRULW\��

$�YHU\�IHZ�VFKRROV�FRQVLGHU�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��GLYHUVLW\
DQG�$QWLUDFLVP�ZKHQ�HYDOXDWLQJ�WKHLU�SURYLVLRQ��2I�WKRVH�VXUYH\HG��RQO\�D�YHU\�IHZ
VHFRQGDU\�VFKRROV�LGHQWLI\�GLYHUVLW\��$QWLUDFLVP�HGXFDWLRQ�DQG�WKH�FRQWULEXWLRQV�RI�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�FRPPXQLWLHV�DV�NH\�SULRULW\�DUHDV�LQ�LPSURYHPHQW�SODQV��7KHVH
VFKRROV�DUH�EHJLQQLQJ�WR�SODQ�KRZ�EHVW�WR�GHYHORS�SURIHVVLRQDO�OHDUQLQJ�DQG�WHDFKLQJ�WR
DGGUHVV�WKHVH�DVSHFWV���

3URIHVVLRQDO�OHDUQLQJ

2I�WKH�SULPDU\�DQG�VHFRQGDU\�WHDFKHUV�FRQWDFWHG�ZKR�XQGHUWRRN�WKHLU�LQLWLDO�WHDFKHU
WUDLQLQJ �LQ �:DOHV� �RQO\ �D �IHZ �UHSRUW �WKDW �WKH\ �KDG �DQ\ �VLJQLjFDQW �WUDLQLQJ �RQ �:HOVK
KLVWRU\�ZKHQ�FRPSOHWLQJ�WKHLU�LQLWLDO�WHDFKHU�HGXFDWLRQ��,7(��FRXUVHV��2QO\�D�YHU\�IHZ
WHDFKHUV�UHFHLYHG�WUDLQLQJ�RQ�WKH�WHDFKLQJ�RI�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG
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FXOWXUH��

$OO�KLVWRU\�WXWRUV�ZLWKLQ�,7(�SDUWQHUVKLSV�DXGLW�VWXGHQWVh�VSHFLDOLVPV�WR�LGHQWLI\�ZKLFK
KLVWRULFDO �SHULRGV �DQG �WRSLFV �WKH\ �DUH �FRQjGHQW �WR �WHDFK� �.QRZOHGJH �RI �ERWK �:HOVK
KLVWRU\�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�YDULHV�FRQVLGHUDEO\�GXH�LQ�SDUW�WR�WKH
YDULHG �DFDGHPLF �EDFNJURXQG �RI �VWXGHQWV� �:LWKLQ �WKH �XQLYHUVLW\�EDVHG �SURJUDPPHV�
VWXGHQWV�DUH�VHW�WDVNV�IRU�VHOI�VWXG\�DQG�WXWRUV�OLQN�VWXGHQWV�LQ�VPDOO�JURXSV�WR�DGGUHVV
JDSV�LQ�NQRZOHGJH��*HQHUDOO\��XQLYHUVLW\�EDVHG�SURYLVLRQ�UHIHUHQFHV�:HOVK�KLVWRU\�ZLWKLQ
LWV�WHDFKLQJ�DQG�LV�LQFUHDVLQJO\�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��,7(
SDUWQHUVKLSVh �SURYLVLRQ�IRU�:HOVK�DQG�%ODFN� �$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZKHQ
VWXGHQWV�DUH�SODFHG�RQ�VFKRRO�SODFHPHQW�LV�GHSHQGHQW�RQ�WKH�WRSLFV�FKRVHQ�E\�LQGLYLGXDO
VFKRROV�ZLWKLQ�WKHLU�FXUULFXOXP�DQG��DW�VHFRQGDU\�OHYHO��WKH�*&6(�DQG�$�OHYHO�WRSLFV
FKRVHQ��$�IHZ�,7(�SDUWQHUVKLSV�DUH�EHJLQQLQJ�WR�DXGLW�VWXGHQWVh�RSSRUWXQLWLHV�WR�WHDFK
:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�ZKHQ�SODFHG�LQ�VFKRROV�WR�LGHQWLI\
KRZ�WKH\�FDQ�GHYHORS�SUDFWLFH�LQ�WKHVH�DUHDV�

$OO�,7(�SDUWQHUVKLSV�FRQWDFWHG�UHSRUW�WKDW�WKH\�SURYLGH�WUDLQLQJ�IRU�VWDi�DQG�VWXGHQWV�RQ
DQWLUDFLVP�DQG�GLYHUVLW\�LQFOXGLQJ�WUDLQLQJ�IURP�D�SURPLQHQW�HGXFDWLRQDO�FKDULW\��3ODQV�WR
GHYHORS�SURYLVLRQ�IRU�WKH�WHDFKLQJ�RI�DQWLUDFLVP�DQG�GLYHUVLW\�ZLWKLQ�FRUH�DQG�VXEMHFW
HOHPHQWV�LQ�,7(�FRXUVHV�DUH�DW�DQ�HDUO\�VWDJH�RI�GHYHORSPHQW���

,Q�PRVW�SULPDU\�VFKRROV�FRQWDFWHG��VWDi�UHSRUW�WKDW�ORFDO�DXWKRULWLHV�RU�UHJLRQDO�FRQVRUWLD
RiHU �IHZ �SURIHVVLRQDO �GHYHORSPHQW �RSSRUWXQLWLHV �WR �GHYHORS �WKH �WHDFKLQJ �RI �ORFDO �DQG
:HOVK�KLVWRU\��,Q�OLQH�ZLWK�RWKHU�QRQ�FRUH�VXEMHFWV��DGYLVHUV�IURP�WKH�ORFDO�DXWKRULW\�RU
UHJLRQDO�FRQVRUWLD�GR�QRW�IRFXV�RQ�VWDQGDUGV�DQG�SURYLVLRQ�IRU�KLVWRU\��1HDUO\�DOO�SULPDU\
VFKRROV�QRWH�WKDW�WKHUH�LV�YHU\�OLWWOH�VXSSRUW�WR�GHYHORS�WKH�WHDFKLQJ�RI�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\�DQG�FXOWXUH��$V�D�UHVXOW��QHDUO\�DOO�VFKRROV�UHO\�RQ�RUJDQLVLQJ�WKHLU
RZQ�LQWHUQDO�WUDLQLQJ�IRU�VFKRRO�VWDi��7KH�TXDOLW\�RI�WUDLQLQJ�GHSHQGV�RQ�WKH�NQRZOHGJH�
VNLOOV�DQG�SDVVLRQ�VKRZQ�E\�WKH�VXEMHFW�OHDGHU�WRZDUGV�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG
0LQRULW\�(WKQLF�KLVWRU\�

0RVW�VHFRQGDU\�VFKRROV�QRWH�WKDW�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�KLVWRU\
WHDFKHUV�DUH�PDLQO\�IRFXVHG�RQ�WUDLQLQJ�SURYLGHG�E\�WKH�H[DPLQDWLRQ�ERDUG��,Q�D�PDMRULW\
RI�VHFRQGDU\�VFKRROV��VWDi�QRWH�WKDW�WKH\�EHQHjW�IURP�PHHWLQJV�IDFLOLWDWHG�E\�WKH�ORFDO
DXWKRULW\�RU�UHJLRQDO�FRQVRUWLD�WR�GLVFXVV�WKH�GHYHORSPHQW�RI�UHVRXUFHV�DQG�VFKHPHV�RI
ZRUN�IRU�*&6(�DQG�$�OHYHO�FODVVHV��,Q�D�IHZ�LQVWDQFHV��VWDi�DWWHQG�PHHWLQJV�WR�GLVFXVV
WKH�VXEMHFW�DUHD�DW�NH\�VWDJH���ZLWKLQ�WKH�KXPDQLWLHV�DUHD�RI�OHDUQLQJ�DQG�H[SHULHQFH
DQG�WR�VKDUH�EHVW�SUDFWLFH��+RZHYHU��YHU\�IHZ�WUDLQLQJ�HYHQWV�DQG�PHHWLQJV�LQFOXGH
SURIHVVLRQDO�OHDUQLQJ�RSSRUWXQLWLHV�IRU�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF
KLVWRU\� �,Q �D �IHZ �VFKRROV� �ZKHUH �VWDi �DUH �JLYHQ �WKH �IUHHGRP �WR �FKRRVH �WRSLFV �IRU
SURIHVVLRQDO�OHDUQLQJ��WHDFKHUV�UHIHU�WR�ZHEVLWHV��ZHELQDUV�DQG�WZLWWHU�DFFRXQWV�SURGXFHG
LQ�(QJODQG�DV�XVHIXO�UHVRXUFHV�WR�GHYHORS�WKHLU�WHDFKLQJ�RI�%ODFN��$VLDQ�DQG�0LQRULW\
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(WKQLF�KLVWRU\���

,Q �D �IHZ�VFKRROV �FRQWDFWHG� �VWDi�KDYH�UHFHQWO\ �HQJDJHG�ZLWK �DQ�HGXFDWLRQDO �FKDULW\ �RU
RUJDQLVDWLRQV�WKDW�SURPRWH�UDFLDO �HTXDOLW\�WR�SURYLGH�VWDi�ZLWK�SURIHVVLRQDO�OHDUQLQJ�RQ
DQWLUDFLVP�DQG�UDFLDO�GLYHUVLW\�LQ�:DOHV�DQG�WKH�8QLWHG�.LQJGRP��,Q�WKHVH�VFKRROV��VWDi
QRWH�WKDW �WKH\�IHHO �PRUH�FRQjGHQW �ZKHQ�FKDOOHQJLQJ�PLVFRQFHSWLRQV�DQG�WKH�ZD\�WKH\
XVH�ODQJXDJH�WR�GLVFXVV�UDFH�ZKHQ�WHDFKLQJ�DERXW�UDFLVP�DQG�GLYHUVLW\��

5HVRXUFHV

0RVW�SULPDU\�VFKRROV�VXUYH\HG�UHIHU�WR�D�ODFN�RI�VXLWDEOH�UHVRXUFHV�IRU�WKH�WHDFKLQJ�RI
ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��0DQ\�WHDFKHUV�UHSRUW�WKDW�WKH\
VWUXJJOH �WR �jQG �jUVW�KDQG �VRXUFHV �WKDW �DUH �VXLWDEOH �IRU �SULPDU\ �DJHG �SXSLOV �ZKHQ
SODQQLQJ�DXWKHQWLF�DQG�PHDQLQJIXO�OHDUQLQJ�H[SHULHQFHV�IRU�ORFDO�RU�:HOVK�KLVWRU\��0DQ\
WHDFKHUV �QRWH �WKDW �WKH\ �RIWHQ �VWUXJJOH �WR �jQG �ERRNV �DQG �UHVRXUFHV �WKDW �UHkHFW �%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�WKH�GLYHUVLW\�RI�FRPPXQLWLHV�LQ�PRGHUQ�:DOHV��,Q�D
YHU\�IHZ�LQVWDQFHV��WKLV�KDV�OHG�VFKRROV�WR�ZULWH�DQG�SXEOLVK�ERRNV�WR�UHkHFW�WKHLU�VFKRRO
FRPPXQLW\�

&DVH�VWXG\��&RJDQ�3ULPDU\�6FKRRO

�

&RQWH[W�DQG�EDFNJURXQG�WR�WKH�SUDFWLFH

,Q�������VWDi�DW�&RJDQ�3ULPDU\�6FKRRO�LQ�WKH�9DOH�RI�*ODPRUJDQ�ZHUH�FRQFHUQHG
WKDW�SXSLOV�DW�WKH�VFKRRO�GLGQhW�VHH�FKDUDFWHUV�LQ�WKH�VFKRROhV�SLFWXUH�ERRNV�WKDW
ZHUH�UHSUHVHQWDWLYH�RI�WKH�HWKQLF�EDFNJURXQGV�RI�WKH�SXSLOV��

'HVFULSWLRQ�RI�DFWLYLW\�VWUDWHJ\

7HDFKHUV�GHFLGHG�WR�UXQ�WKHLU�RZQ�1DWLRQDO�%RRN�$ZDUG�WR�SURPRWH�GLYHUVLW\�DQG
LQFOXVLRQ��,Q�FRQMXQFWLRQ�ZLWK�D�ORFDO�ERRN�VKRS��WKH�VFKRRO�VHOHFWHG�ERRNV�XVLQJ
WKH�IROORZLQJ�FULWHULD�

VXLWDEOH�IRU�PDLQO\�WKUHH�WR�VHYHQ�\HDU�ROGV
SXEOLVKHG�EHWZHHQ���0DUFK������DQG����6HSWHPEHU�����
D�VWURQJ�WKHPH�RI�WROHUDQFH�DQG�LQFOXVLRQ�RU�SRVLWLYH�UHSUHVHQWDWLRQ�RI
PLQRULWLHV� �HWKQLFDOO\ �GLYHUVH �FXOWXUH� �GLYHUVH �RU �QRQ�VWHUHRW\SLFDO
FKDUDFWHUV
FKDUDFWHUV�ZLWK�GLVDELOLWLHV
7HDFKHUV�SURPRWHG�WKH�FRPSHWLWLRQ�XVLQJ�VRFLDO �PHGLD�SODWIRUPV�ZKLFK
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GUHZ�WKH�DWWHQWLRQ�RI�WKH�&KLOGUHQhV�&RPPLVVLRQHU�IRU�:DOHV�DQG�SURPLQHQW
DXWKRUV��7HDFKHUV�DOVR�FRQWDFWHG�SXEOLVKHUV�ZKR�VXEPLWWHG�HOLJLEOH�WLWOHV�WR
WKH�FRPSHWLWLRQ��3XSLOV�UHDG�WKH�ERRNV�WR�VHOHFW�D�VKRUWOLVW��EHIRUH�YRWLQJ�IRU
WKH�ZLQQHU�

,PSDFW

3XSLOV�HQMR\HG�UHDGLQJ�WKH�SLFWXUH�ERRNV�DQG�HQJDJHPHQW�ZLWK�UHDGLQJ
LPSURYHG�
3XSLOV�GHYHORSHG�DQ�DZDUHQHVV�RI�GLYHUVLW\�LQ�WKHLU�UHDGLQJ�PDWHULDOV�
3RVLWLYH�HQJDJHPHQW�ZLWK�WKH�VFKRRO �FRPPXQLW\ �LQFOXGLQJ�SDUHQWV� �WKH
ORFDO�OLEUDU\�DQG�ORFDO�EXVLQHVV�RZQHUV�

*HQHUDOO\�LQ�VHFRQGDU\�VFKRROV��WHDFKHUV�XVH�D�FRPELQDWLRQ�RI�FRPPHUFLDOO\�SURGXFHG
WH[WERRNV��GLJLWDO�UHVRXUFHV�DQG�ERRNOHWV�WHDFKHUV�KDYH�SURGXFHG�WKHPVHOYHV�WR�WHDFK
:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\��0RVW�KLVWRU\�GHSDUWPHQWV�GHSHQG�RQ
DQ�LQIRUPDO�QHWZRUN�RI�OLQNV�ZLWK�RWKHU�VFKRROV�WR�GHYHORS�DQG�VKDUH�UHVRXUFHV��:KHQ
GHSDUWPHQWV �UHO\ �FRPSOHWHO\ �RQ �FRPPHUFLDOO\ �SURGXFHG �UHVRXUFHV� �RSSRUWXQLWLHV �WR
WHDFK�SXSLOV�DERXW�ORFDO�DQG�:HOVK�KLVWRU\�DUH�RIWHQ�PLVVHG��,Q�D�PLQRULW\�RI�VFKRROV�
WHDFKHUV�XVH�UHVRXUFHV�SURGXFHG�IRU�*&6(�FRXUVHV�DV�WHDFKLQJ�UHVRXUFHV�IRU�NH\�VWDJH��
SXSLOV��$V�D�UHVXOW��LQ�D�IHZ�VFKRROV��SXSLOV�GR�QRW�VWXG\�D�EURDG�DQG�YDULHG�FXUULFXOXP�LQ
KLVWRU\�DV�WRSLFV�DUH�UHSHDWHG�DW�NH\�VWDJH���DQG�����

7HDFKHUV �UHSRUW �WKDW �jQGLQJ �VXLWDEOH �SULPDU\ �DQG �VHFRQGDU\ �VRXUFH �PDWHULDO �IRU �WKH
WHDFKLQJ�RI�ORFDO�DQG�:HOVK�KLVWRU\�LV�GLlFXOW��5HVHDUFKLQJ�DQG�DGDSWLQJ�PDWHULDOV�DGG�WR
WHDFKHUVh �ZRUN�ORDG� �0RVW�:HOVK�PHGLXP�DQG�ELOLQJXDO �VFKRROV�VWUXJJOH�WR�jQG�VXLWDEOH
:HOVK�ODQJXDJH�UHVRXUFHV��SDUWLFXODUO\�IRU�NH\�VWDJH���SXSLOV��2IWHQ�ZKHQ�UHVRXUFHV�DUH
WUDQVODWHG��WKH�DYHUDJH�UHDGLQJ�DJH�RI�SXSLOV�LV�QRW�WDNHQ�LQWR�DFFRXQW���
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$SSHQGLFHV
$SSHQGL[����4XHVWLRQV�IRU�SURYLGHUV

$SSHQGL[����(YLGHQFH�EDVH

$SSHQGL[��

*ORVVDU\

5HIHUHQFHV
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$SSHQGL[����4XHVWLRQV�IRU�SURYLGHUV
$V�D�VWDUWLQJ�SRLQW�IRU�UHYLHZLQJ�FXUUHQW�SUDFWLFH��VFKRROV�FDQ�XVH�WKH�IROORZLQJ�TXHVWLRQV
DV�SDUW�RI�WKHLU�VHOI�HYDOXDWLRQ�

6WDQGDUGV

+RZ�GR�ZH�NQRZ�WKH�VWDQGDUGV�WKDW�SXSLOV�DUH�DFKLHYLQJ�LQ�KLVWRU\��SDUWLFXODUO\
VWDQGDUGV�LQ�ORFDO�DQG�:HOVK�KLVWRU\�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"
+RZ�GR�ZH�NQRZ�KRZ�ZHOO�SXSLOV�SURJUHVV�LQ�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI
ORFDO�DQG�:HOVK�KLVWRU\�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"

+RZ�ZHOO�GR�SXSLOV�UHFRXQW�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ORFDO�DQG�:HOVK
KLVWRU\�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"
+RZ�ZHOO�GR�SXSLOV�PDNH�FRQQHFWLRQV�EHWZHHQ�HYHQWV�LQ�WKHLU�ORFDO�DUHD��:DOHV
DQG�WKH�ZLGHU�ZRUOG"�+RZ�ZHOO�GR�SXSLOV�PDNH�FRQQHFWLRQV�EHWZHHQ�%ODFN��$VLDQ
DQG�0LQRULW\�(WKQLF�KLVWRU\�LQ�:DOHV�DQG�WKH�ZLGHU�ZRUOG"
+RZ�ZHOO�GR�SXSLOV�FRQVLGHU�GLiHUHQW�SHUVSHFWLYHV�DQG�LQWHUSUHWDWLRQV�LQ�ORFDO�DQG
:HOVK�KLVWRU\�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG�SHUVSHFWLYHV"
+RZ�ZHOO�GR�SXSLOV�XVH�KLVWRULFDO�VRXUFHV�WR�GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�ORFDO�
:HOVK�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"

3URYLVLRQ

+RZ�ZHOO�GR�ZH�

HQVXUH�WKDW �WKH�FXUULFXOXP�LQFOXGHV�D�EURDG�UDQJH�RI �WRSLFV �LQFOXGLQJ�UHJXODU
RSSRUWXQLWLHV�WR�VWXG\�ORFDO�DQG�:HOVK�KLVWRU\�WR�KHOS�SXSLOV�GHYHORS�DV�HWKLFDO�DQG
LQIRUPHG�FLWL]HQV�RI�:DOHV�DQG�WKH�ZRUOG"
HQVXUH �WKDW �WKH �FXUULFXOXP �DOORZV �SXSLOV �WR �FRQVLGHU �KLVWRU\ �IURP �GLiHUHQW
SHUVSHFWLYHV�LQFOXGLQJ�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�LQ�:DOHV�DQG�WKH
ZLGHU�ZRUOG"
HQVXUH�WKDW�WKH�FXUULFXOXP�DOORZV�SXSLOV�WR�PDNH�OLQNV�EHWZHHQ�WKH�KLVWRU\�RI�WKH
ORFDO�DUHD��:DOHV�DQG�WKH�ZLGHU�ZRUOG"
SODQ�RSSRUWXQLWLHV�IRU�SXSLOV�WR�GHYHORS�WKHLU�KLVWRU\�VNLOOV�DQG�XQGHUVWDQGLQJ�RI
GLVFLSOLQDU\�DQG�VXEVWDQWLYH�FRQFHSWV�ZLWKLQ�WKH�VWXG\�ORFDO� �:HOVK�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"
SODQ �RSSRUWXQLWLHV �IRU �SXSLOV �WR �GHYHORS �WKHLU �XQGHUVWDQGLQJ �RI �DQWLUDFLVP�
SUHMXGLFH��ELDV�DQG�GLYHUVLW\"
HQVXUH �WKDW �RSSRUWXQLWLHV �WR �GHYHORS �OLWHUDF\� �QXPHUDF\ �DQG �LQIRUPDWLRQ �DQG
FRPPXQLFDWLRQ�WHFKQRORJ\��,&7��LQ�WKH�FRQWH[W�RI�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG
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0LQRULW\�(WKQLF�KLVWRU\�DUH�PHDQLQJIXO"
HQVXUH�WKDW�ZH�GR�QRW�UHSHDW�WRSLFV�DQG�RU�VNLOOV�LQ�NH\�VWDJH���WKDW�SXSLOV�KDYH
DOUHDG\�FRYHUHG�LQ�NH\�VWDJH���DQG�EXLOG�RQ�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ"
HQVXUH�WKDW�WDVNV�EXLOG�RQ�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�GHYHORSHG�LQ�RWKHU
VXEMHFW�DUHDV�LQ�VHFRQGDU\�VFKRROV�DQG�VLPLODU�ZRUN�LV�QRW�UHSHDWHG��ZKHQ�FURVV
FXUULFXODU�OLQNV�DUH�PDGH"
XVH�YLVLWV�DQG�YLVLWRUV�WR�HQULFK�WKH�FXUULFXOXP"
HQVXUH�WKDW�RXU�SURYLVLRQ�IRU�:HOVK�FXOWXUH�GHYHORSV�SXSLOVh�XQGHUVWDQGLQJ�RI�WKH
FXOWXUDO�KHULWDJH�RI�:DOHV��LWV�GLYHUVLW\�DQG�WKH�UROH�RI�WKH�:HOVK�ODQJXDJH"

/HDGHUVKLS

+RZ�ZHOO�GR�ZH�

PRQLWRU�WKH�VWDQGDUGV�WKDW�SXSLOV�DFKLHYH�LQ�ORFDO��:HOVK�DQG�%ODFN��$VLDQ�DQG
PLQRULW\�(WKQLF�KLVWRU\�WR�LQIRUP�GHFLVLRQV�DURXQG�RXU�SURYLVLRQ�IRU�WKHVH�DUHDV"
FRQVLGHU �KRZ�FRQjGHQW �RXU �WHDFKHUV �IHHO �WR �WHDFK�WRSLFV �ZLWKLQ �:HOVK�DQG�%ODFN�
$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\"�
SURYLGH �VXLWDEOH �SURIHVVLRQDO �OHDUQLQJ �RSSRUWXQLWLHV �IRU �VWDi �WR �GHYHORS �WKHLU
H[SHUWLVH�LQ�WHDFKLQJ�SXSLOV�DERXW�WKH�ORFDO�DUHD�DQG�:DOHV"
SURYLGH �VXLWDEOH �SURIHVVLRQDO �OHDUQLQJ �RSSRUWXQLWLHV �IRU �VWDi �WR �GHYHORS �WKHLU
WHDFKLQJ�RI�DQWLUDFLVP��GLYHUVLW\�DQG�%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�KLVWRU\�DQG
FXOWXUH"
OLVWHQ�WR�VWDNHKROGHUV�LQFOXGLQJ�SXSLOV�DQG�SDUHQWV"
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$SSHQGL[����(YLGHQFH�EDVH
�

7KH�jQGLQJV�DQG�UHFRPPHQGDWLRQV�LQ�WKLV�UHSRUW�GUDZ�RQ�

PHHWLQJV�XVLQJ�D�GLJLWDO�SODWIRUP�ZLWK�OHDGHUV�LQ����SULPDU\�VFKRROV�����VHFRQGDU\
VFKRROV��WZR�VSHFLDO�VFKRROV�DQG�RQH�SXSLO�UHIHUUDO�XQLW
YLVLWV�WR�VL[�SULPDU\�VFKRROV�DQG�WZR�VHFRQGDU\�VFKRROV
LQWHUYLHZV�ZLWK�UHJLRQDO�FRQVRUWLD�RlFHUV
LQWHUYLHZV�ZLWK�DFDGHPLF�VWDi�IURP�:HOVK�8QLYHUVLWLHV
LQWHUYLHZV�ZLWK�WXWRUV�IURP�,QLWLDO�7HDFKHU�(GXFDWLRQ�3DUWQHUVKLSV
VXUYH\ �UHVSRQVHV �IURP ��� �SDUHQWV �RU �FDUHUV �IURP �(VW\Q �3DUHQWV �DQG �&DUHUV
5HIHUHQFH�*URXS
LQVSHFWLRQ�UHSRUWV�IURP�6HSWHPEHU������WR�0DUFK�����

7KH�VDPSOH�RI�VFKRROV�YLVLWHG�RU�WHOHSKRQHG�WDNHV�DFFRXQW�RI�D�UDQJH�RI�JHRJUDSKLFDO
ORFDWLRQV��VRFLR�HFRQRPLF�EDFNJURXQG��HWKQLF�EDFNJURXQG��VL]H�RI�VFKRRO�DQG�OLQJXLVWLF
FRQWH[WV�

$FWLYLWLHV�LQFOXGHG�

LQWHUYLHZV�ZLWK�KHDGWHDFKHUV�DQG�VXEMHFW�OHDGHUV
GLVFXVVLRQ�ZLWK�SXSLOV
OHDUQLQJ�ZDONV�ZLWK�VWDi�RU�SXSLOV
VFUXWLQ\�RI�SXSLOVh�ZRUN
VFUXWLQ\�RI�VFKRRO�GRFXPHQWV��LQFOXGLQJ��IRU�H[DPSOH�SROLFLHV��VFKHPHV�RI�ZRUN�
SODQQLQJ �GRFXPHQWV� �SRUWIROLRV �RI �SXSLOVh �ZRUN� �VHOI�HYDOXDWLRQ �GRFXPHQWDWLRQ�
DXGLWV�DQG�UHVRXUFHV

/LVW�RI�VFKRROV�LQWHUYLHZHG�RU�YLVLWHG

3ULPDU\�VFKRROV
$OEDQ\�3ULPDU\�6FKRRO
$OO�6DLQWV�5&�3ULPDU\�6FKRRO
&RJDQ�3ULPDU\�6FKRRO
&R\FKXUFK�3ULPDU\�6FKRRO
&ZPiUZGRHU�3ULPDU\�6FKRRO
'DUUDQ�3DUN�3ULPDU\�6FKRRO
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'RZODLV�3ULPDU\�6FKRRO
-RKQVWRQ�&�3��6FKRRO
0RXQW�6WXDUW�3ULPDU\
2XU�/DG\�DQG�6W�0LFKDHOhV�&DWKROLF�3ULPDU\�6FKRRO
3LOOJZHQOO\�3ULPDU\�6FKRRO
3HPEURNH�'RFN�&�3��6FKRRO
5KD\DGHU�&KXUFK�LQ�:DOHV�3ULPDU\�6FKRRO
5KRV�6WUHHW�&�3��6FKRRO
6W�+HOHQhV�5RPDQ�&DWKROLF�6FKRRO
6W�,OOW\GhV�5RPDQ�&DWKROLF�6FKRRO
6W�:RRORV�3ULPDU\�6FKRRO
7DO\FRSD�3ULPDU\�6FKRRO
<VJRO�&URHV�$WWL
<VJRO�*\QUDGG�%HWKHO
<VJRO�*\QUDGG�*\PUDHJ�&DVWHOO�QHGG
<VJRO�*\QUDGG�*\PUDHJ�+DPDGU\DG
<VJRO�*\QUDGG�/ODQLODU
<VJRO�3HQFDH
<VJRO�7HUULJ
<VJRO�*\QUDGG�7DOZUQ
<VJRO�<�%\QHD

6HFRQGDU\�VFKRROV
&DWKD\V�+LJK�6FKRRO
&RQQDKhV�4XD\�+LJK�6FKRRO
3HQ\UKHRO�&RPSUHKHQVLYH�6FKRRO
5LVFD�&RPPXQLW\�&RPSUHKHQVLYH�6FKRRO
6WDQZHOO�6FKRRO
7KH�-RKQ�)URVW�6FKRRO
:HOVKSRRO�+LJK�6FKRRO
<VJRO�*\IXQ�*\PUDHJ�%UR�0\UGGLQ
<VJRO�'DYLG�+XJKHV
<VJRO�*\IXQ�*d\U
<VJRO�*\IXQ�<�6WUDGH
<VJRO�6\U�7KRPDV�-RQHV

3XSLO�UHIHUUDO�XQLW
'HQELJKVKLUH�3XSLO�5HIHUUDO�8QLW�<VJRO�3ODV�&HIQG\

6SHFLDO�VFKRROV
3RUWjHOG�6SHFLDO�6FKRRO
6W�&KULVWRSKHUhV�6SHFLDO�6FKRRO
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$SSHQGL[��
7KH�UROOLQJ�WKUHH�\HDU�QDWLRQDO�DYHUDJH�LQ������IRU�SXSLOV�RI�VWDWXWRU\�VFKRRO�DJH�ZKR�DUH
HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LQ�SULPDU\�VFKRROV�LQ�:DOHV�LV������)RU�VHFRQGDU\�VFKRROV
LQ�:DOHV�����DUH�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�

(LJKWHHQ�SHU�FHQW�RI�SXSLOV�LQ�SULPDU\�VFKRROV�LQ�:DOHV�KDYH�D�VSHFLDO�HGXFDWLRQDO�QHHGV
SURYLVLRQ��6(1���)RU�VHFRQGDU\�VFKRROV�LQ�:DOHV�����KDYH�D�6(1�SURYLVLRQ�

$OO �FDVH�VWXG\�GDWD�FRPHV�IURP�WKH�:HOVK�*RYHUQPHQWhV�3XSLO �/HYHO �$QQXDO�6FKRRO
&HQVXV�GDWDEDVH��7KH�ODWHVW�GDWD�LV�IRU�-DQXDU\������

$OEDQ\�3ULPDU\�6FKRRO

$OEDQ\�3ULPDU\�6FKRRO�LV�DQ�(QJOLVK�PHGLXP�VFKRRO�VLWXDWHG�FORVH�WR�WKH�FHQWUH�RI�&DUGLi
LQ�WKH�PXOWLFXOWXUDO�DUHD�RI�5RDWK��7KHUH�DUH�FXUUHQWO\�����SXSLOV�RQ�UROO��0DQ\�SXSLOV�DUH
IURP�DQ �(WKQLF �PLQRULW\ �EDFNJURXQG�DQG �D �PDMRULW\ �RI �SXSLOV �VSHDN �(QJOLVK �DV �DQ
DGGLWLRQDO�ODQJXDJH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH
EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

&RJDQ�3ULPDU\�6FKRRO

&RJDQ�3ULPDU\�6FKRRO�LV�LQ�WKH�&RJDQ�DUHD�RI�3HQDUWK�LQ�WKH�9DOH�RI�*ODPRUJDQ��7KHUH
DUH�����SXSLOV�RQ�UROO��DQG�MXVW�RYHU�����RI�WKHP�DUH�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV���0RVW
SXSLOV�DUH�ZKLWH�%ULWLVK�DQG�VSHDN�(QJOLVK�DW�KRPH��$�IHZ�SXSLOV�FRPH�IURP�D�PLQRULW\
HWKQLF�EDFNJURXQG��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH
EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

&R\FKXUFK�3ULPDU\�6FKRRO

&R\FKXUFK��/ODQJUDOOR��LV�DQ�(QJOLVK�PHGLXP�SULPDU\�VFKRRO�LQ�WKH�YLOODJH�RI�&R\FKXUFK�
RQ �WKH �RXWVNLUWV �RI �%ULGJHQG� �,W �VHUYHV �WKH �YLOODJH �LWVHOI� �EXW �D �VLJQLjFDQW �QXPEHU �RI
FKLOGUHQ�DWWHQG�WKH�VFKRRO�IURP�WKH�VXUURXQGLQJ�DUHD��7KHUH�DUH�FXUUHQWO\�����SXSLOV�RQ
UROO�LQFOXGLQJ����QXUVHU\�VFKRRO�SXSLOV��9HU\�IHZ�SXSLOV�FRPH�IURP�DQ�(WKQLF�PLQRULW\
EDFNJURXQG�DQG�PRVW�VSHDN�(QJOLVK�DW�KRPH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH
SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����
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&ZPgUZGRHU�3ULPDU\�6FKRRO

&ZPiUZGRHU�3ULPDU\�6FKRRO�LV�LQ�3RQWQHZ\Q\GG��QHDU�3RQW\SRRO� �7KH�ORFDO�DXWKRULW\�LV
7RUIDHQ��7KH�VFKRRO�FXUUHQWO\�KDV�����SXSLOV�RQ�UROO��9HU\�IHZ�SXSLOV�VSHDN�ZHOVK�DW�KRPH
DQG�QHDUO\�DOO�SXSLOV�DUH�:KLWH�%ULWLVK�HWKQLFLW\��

7KH�VFKRRO�KDV�D�KLJKHU�UDWH�RI�SXSLOV�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�WKDQ�WKH�QDWLRQDO
DYHUDJH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ
HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

'HQELJKVKLUH�3XSLO�5HIHUUDO�8QLW�<VJRO�3ODV�&HIQG\

'HQELJKVKLUH�SRUWIROLR�358�LV�DQ�DOO�DJH�SXSLO�UHIHUUDO�XQLW��358��IRU�SXSLOV�H[SHULHQFLQJ
VRFLDO�HPRWLRQDO�DQG�EHKDYLRXUDO�GLlFXOWLHV��6(%'���7KH�358�RSHUDWHV�DFURVV�WKUHH�VLWHV�
ZLWK�DQ�LQWHJUDWHG�OLQH�PDQDJHPHQW�VWUXFWXUH��DQG�RYHUVHHQ�E\�D�VLQJOH�PDQDJHPHQW
FRPPLWWHH��7KH�PDLQ�VLWH�DW�<VJRO�3ODV�&HIQG\��5K\O�KRXVHV�IRXQGDWLRQ�SKDVH�WR�NH\
VWDJH���SURYLVLRQ�IRU�SXSLOV�ZLWK�6(%'�DQG�WKH�0LOHVWRQHV�SURYLVLRQ�IRU�D�VPDOO�JURXS�RI
NH\�VWDJH���DQG���SXSLOV�ZKR�SUHVHQW�ZLWK�KLJK�OHYHOV�RI�DQ[LHW\��7KH�358�DLPV�WR�UHWXUQ
SXSLOV�WR�PDLQVWUHDP�HGXFDWLRQ�RU�WR�IXUWKHU�HGXFDWLRQ��WUDLQLQJ�RU�HPSOR\PHQW�

7KHUH�ZHUH����SXSLOV�RQ�UROO�LQ�������7KH�ORFDO�DXWKRULW\�SODFHPHQW�SDQHO�PDQDJHV�DOO
DGPLVVLRQV�WR�WKH�358��7KH�PDMRULW\�RI�SXSLOV�DUH�GXDO�UHJLVWHUHG�ZLWK�WKHLU�PDLQVWUHDP
VFKRRO��$OO�SXSLOV�KDYH�DFFHVV�WR�IXOO�WLPH�HGXFDWLRQ�

'RZODLV�3ULPDU\�6FKRRO

'RZODLV �3ULPDU\ �6FKRRO �VHUYHV �WKH �FRPPXQLW\ �RI �'RZODLV �LQ �WKH �0HUWK\U �7\GjO �&RXQW\
%RURXJK�&RXQFLO�ORFDO�DXWKRULW\��7KHUH�DUH�����SXSLOV�RQ�UROO��$�PLQRULW\�RI�SXSLOV�FRPH
IURP�DQ�(WKQLF �PLQRULW\ �EDFNJURXQG�DQG�IHZ�SXSLOV �VSHDN�(QJOLVK �DV �DQ�DGGLWLRQDO
ODQJXDJH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ
HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

0RXQW�6WXDUW�3ULPDU\�6FKRRO

0RXQW�6WXDUW�3ULPDU\�6FKRRO�LV�DQ�(QJOLVK�PHGLXP�VFKRRO�VLWXDWHG�LQ�%XWHWRZQ��&DUGLi�
7KHUH�DUH�FXUUHQWO\�����SXSLOV�RQ�UROO� �1HDUO\�DOO �SXSLOV�DUH�IURP�DQ�(WKQLF�PLQRULW\
EDFNJURXQG�DQG�PDQ\�SXSLOV�VSHDN�(QJOLVK�DV�DQ�DGGLWLRQDO�ODQJXDJH��$URXQG�����RI
SXSLOV�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�RYHU�WKH�SDVW�WKUHH�\HDUV�
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2XU�/DG\�DQG�6W�0LFKDHOfV�&DWKROLF�3ULPDU\�6FKRRO

2XU �/DG\ �DQG �6W �0LFKDHOhV �LV �D �YROXQWDU\�DLGHG �5RPDQ �&DWKROLF �SULPDU\ �VFKRRO �LQ
$EHUJDYHQQ\�LQ�0RQPRXWKVKLUH�ORFDO�DXWKRULW\��7KH�VFKRRO�KDV�����SXSLOV��$�PLQRULW\�RI
SXSLOV�FRPH�IURP�DQ�(WKQLF�PLQRULW\�EDFNJURXQG�DQG�IHZ�SXSLOV�VSHDN�(QJOLVK�DV�DQ
DGGLWLRQDO�ODQJXDJH��9HU\�IHZ�SXSLOV�VSHDN�:HOVK�DW�KRPH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH
DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

3HPEURNH�'RFN�&�3��6FKRRO

3HPEURNH�'RFN�&RXQW\�3ULPDU\�6FKRRO�LV�QHDU�WKH�WRZQ�FHQWUH�RI�3HPEURNH�'RFN�LQ�WKH
3HPEURNHVKLUH�ORFDO�DXWKRULW\��7KHUH�DUH�����SXSLOV�RQ�UROO��LQFOXGLQJ�����LQ�QXUVHU\�
0RVW�SXSLOV�DUH�RI�D�:KLWH�%ULWLVK�EDFNJURXQG�DQG�YHU\�IHZ�VSHDN�:HOVK�DW�KRPH��2YHU
WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH
VFKRRO�PHDOV�LV�DURXQG�����

3LOOJZHQOO\�3ULPDU\�6FKRRO

3LOOJZHQOO\ �3ULPDU\ �6FKRRO �LV �D �ODUJH �PXOWLFXOWXUDO �VFKRRO �LQ �DQ �DUHD �RI �KLJK �VRFLDO
GHSULYDWLRQ�LQ�3LOO��1HZSRUW��0DQ\�SXSLOV�KDYH�DQ�(WKQLF�PLQRULW\�EDFNJURXQG�DQG�VSHDN
(QJOLVK�DV�DQ�DGGLWLRQDO�ODQJXDJH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI
SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�DURXQG�����

5KD\DGHU�&KXUFK�LQ�:DOHV�3ULPDU\�6FKRRO

5KD\DGHU�&KXUFK�LQ�:DOHV�3ULPDU\�6FKRRO�LV�ORFDWHG�LQ�WKH�RXWVNLUWV�RI�5KD\DGHU�LQ�0LG
:DOHV��7KH�VFKRRO�KDV�����SXSLOV�RQ�UROO��7KH�SHUFHQWDJH�RI�SXSLOV�HOLJLEOH�IRU�IUHH�VFKRRO
PHDOV�LV�DURXQG������0RVW�SXSLOV�FRPH�IURP�D�:KLWH�%ULWLVK�EDFNJURXQG��7KH�VFKRRO�LV�D
GXDO�VWUHDP�VFKRRO�ZLWK����SXSLOV�WDXJKW�WKURXJK�WKH�PHGLXP�RI�:HOVK��2YHU�WKH�ODVW
WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV
LV�DURXQG�����

6WDQZHOO�6FKRRO

6WDQZHOO�6FKRRO�LV�DQ�(QJOLVK�PHGLXP�PL[HG����WR����FRPSUHKHQVLYH�VFKRRO�VLWXDWHG�LQ
3HQDUWK��9DOH�RI�*ODPRUJDQ��7KHUH�DUH�FXUUHQWO\�������SXSLOV�RQ�UROO��RI�ZKRP�����DUH�LQ
WKH�VL[WK�IRUP��7KH�VFKRRO�VHUYHV�WKH�FRPPXQLWLHV�RI�3HQDUWK�DQG�6XOO\��0DQ\�SXSLOV
FRPH�IURP�D�:KLWH�%ULWLVK�EDFNJURXQG�DQG�YHU\�IHZ�VSHDN�(QJOLVK�DV�DQ�DGGLWLRQDO
ODQJXDJH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ
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HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�����JUHDWO\�EHORZ�WKH�QDWLRQDO�DYHUDJH�

6W�:RRORV�3ULPDU\�6FKRRO

6W�:RRORV�3ULPDU\�6FKRRO�LV�QHDU�1HZSRUW�FLW\�FHQWUH��LQ�1HZSRUW�ORFDO�DXWKRULW\��7KHUH
DUH�����SXSLOV�RQ�UROO��DJHG�EHWZHHQ���DQG����\HDUV��)LIW\�RQH�SXSLOV�DWWHQG�WKH�QXUVHU\
FODVV�LQ�HLWKHU�WKH�PRUQLQJ�RU�WKH�DIWHUQRRQ��$�PDMRULW\�RI�SXSLOV�FRPH�IURP�DQ�(WKQLF
PLQRULW\�EDFNJURXQG�DQG�RYHU�KDOI�VSHDN�(QJOLVK�DV�DQ�DGGLWLRQDO�ODQJXDJH��9HU\�IHZ
SXSLOV�VSHDN�:HOVK�DW�KRPH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV
ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�����

7DO\FRSD�3ULPDU\�6FKRRO

7DO\FRSD �3ULPDU\ �6FKRRO �VHUYHV �WKH �FRPPXQLW\ �RI �/ODQVDPOHW �RQ �WKH �RXWVNLUWV �RI
6ZDQVHD��7KH�VFKRRO�KDV�����SXSLOV�EHWZHHQ�WKH�DJHV�RI���DQG�����LQFOXGLQJ����SDUW
WLPH�SXSLOV�LQ�WKH�QXUVHU\��0RVW�SXSLOV�DUH�IURP�D�:KLWH�%ULWLVK�EDFNJURXQG��2YHU�WKH�ODVW
WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV
LV�����

<VJRO�*\IXQ�*\PUDHJ�%UR�0\UGGLQ

<VJRO�*\IXQ�%UR�0\UGGLQ�LV�D�:HOVK�PHGLXP�VHFRQGDU\�VFKRRO�IRU�SXSLOV�DJHG�EHWZHHQ
�� �DQG ��� �\HDUV� �7KH �VFKRRO �LV �VLWXDWHG �LQ �&DUPDUWKHQ �DQG �VHUYHV �WKH �WRZQ� �WKH
VXUURXQGLQJ�YLOODJHV�DQG�UXUDO�DUHD�

7KHUH�DUH�����SXSLOV�RQ�UROO��LQFOXGLQJ�����SXSLOV�LQ�WKH�VL[WK�IRUP��0DQ\�SXSLOV�FRPH
IURP�:HOVK�VSHDNLQJ�KRPHV��9HU\�IHZ�SXSLOV�FRPH�IURP�(WKQLF�PLQRULW\�EDFNJURXQGV�
2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH
VFKRRO�PHDOV�LV����

<VJRO�'DYLG�+XJKHV

<VJRO�'DYLG�+XJKHV�LV�D�ELOLQJXDO�FRPSUHKHQVLYH�VFKRRO�ZLWK�������SXSLOV�EHWZHHQ���
DQG����\HDUV�ROG�RQ�UROO��RI�ZKLFK�����DUH�LQ�VL[WK�IRUP��,W�VHUYHV�WKH�FDWFKPHQW�DUHD�RI
VRXWK�HDVW�$QJOHVH\��ZKLFK�LV�DQ�DJULFXOWXUDO�DQG�WRXULVP�DUHD��LQ�WKH�PDLQ��ZLWK�VRPH
OLJKW�LQGXVWU\��1HDUO\�����RI�SXSLOV�VSHDN�:HOVK�DW�KRPH���9HU\�IHZ�SXSLOV�KDYH�DQ
(WKQLF�PLQRULW\�EDFNJURXQG��2YHU���LQ����SXSLOV�DUH�WDXJKW�WKURXJK�WKH�PHGLXP�RI
:HOVK��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH
IRU�IUHH�VFKRRO�PHDOV�LV�����
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<VJRO�*\IXQ�*d\U

<VJRO�*\IXQ�*d\U�LV�D�:HOVK�PHGLXP�VHFRQGDU\�VFKRRO�IRU�SXSLOV�DJHG�EHWZHHQ����DQG
���\HDUV��7KH�VFKRRO�LV�VLWXDWHG�LQ�*RZHUWRQ�DQG�VHUYHV�WKH�ZHVW�RI�6ZDQVHD���

7KHUH�DUH�������SXSLOV�RQ�UROO��LQFOXGLQJ�����SXSLOV�LQ�WKH�VL[WK�IRUP��$URXQG����RI�SXSLOV
DUH�HOLJLEOH�IRU�IUHH�VFKRROV�PHDOV��-XVW�OHVV�WKDQ�RQH�LQ�WKUHH�RI�SXSLOV�FRPH�IURP�:HOVK�
VSHDNLQJ�KRPHV��9HU\�IHZ�SXSLOV�DUH�IURP�(WKQLF�PLQRULW\�EDFNJURXQGV�

<VJRO�*\QUDGG�7DOZUQ

<VJRO�*\QUDGG�\�7DOZUQ�LV�VLWXDWHG�LQ�WKH�YLOODJH�RI�7DOZUQ��DSSUR[LPDWHO\�WKUHH�PLOHV
IURP�/ODQJHIQL�RQ�WKH�,VOH�RI�$QJOHVH\��:HOVK�LV�WKH�PDLQ�PHGLXP�RI�WKH�VFKRROhV�OLIH�DQG
ZRUN��DQG�(QJOLVK�LV�LQWURGXFHG�WR�SXSLOV�LQ�NH\�VWDJH����7KHUH�DUH����SXSLOV�EHWZHHQ��
DQG����\HDUV�ROG�RQ�UROO��9HU\�IHZ�SXSLOV�KDYH�DQ�(WKQLF�PLQRULW\�EDFNJURXQG�DQG�D
PDMRULW\�RI�SXSLOV�VSHDN�:HOVK�DW�KRPH��2YHU�WKH�ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ
RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV�LV�����

<VJRO�<�%\QHD

<VJRO�*\QUDGG�%\QHD�LV�LQ�WKH�YLOODJH�RI�%\QHD�QHDU�/ODQHOOL� �7KH�VFKRRO�KDV�JURZQ
UDSLGO\�RYHU�WKH�ODVW�IRXU�\HDUV�DQG�WKHUH�DUH�FXUUHQWO\�����SXSLOV�RQ�UROO�DJHG���WR����
0RVW�VWXGHQWV�DUH�:KLWH�%ULWLVK�HWKQLFLW\�DQG�YHU\�IHZ�VSHDN�:HOVK�DW�KRPH��2YHU�WKH
ODVW�WKUHH�\HDUV�WKH�DYHUDJH�SURSRUWLRQ�RI�SXSLOV�ZKR�KDYH�EHHQ�HOLJLEOH�IRU�IUHH�VFKRRO
PHDOV�LV�����
�
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*ORVVDU\
$QWLUDFLVP 7KH�SROLF\�RI�FKDOOHQJLQJ�UDFLVP�DQG�SURPRWLQJ�UDFLDO

HTXDOLW\

$UHD�RI�/HDUQLQJ�DQG�([SHULHQFH
$R/(

7KHUH�DUH�VL[�$UHDV�RI�/HDUQLQJ�DQG�([SHULHQFH�LQ�WKH
&XUULFXOXP�IRU�:DOHV�LQFOXGLQJ�WKH�$R/(�IRU
KXPDQLWLHV�

%ODFN�+LVWRU\�0RQWK

%ODFN�+LVWRU\�0RQWK�LV�D�PRQWK�ORQJ�FHOHEUDWLRQ�RI�WKH
FRQWULEXWLRQV�PDGH�E\�SHRSOH�RI�$IULFDQ�DQG
$IULFDQe&DULEEHDQ�GHVFHQW�WR�ORFDO��QDWLRQDO�DQG�ZRUOG
KLVWRU\���%ODFN�KLVWRU\�PRQWK�LV�XVXDOO\�KHOG�LQ
2FWREHU�

%ODFN�+LVWRU\�&\PUX����
%ODFN�+LVWRU\�&\PUX�����FHOHEUDWHV�$IULFDQ�DQG
$IULFDQ�&DULEEHDQ�KLVWRU\�DQG�KHULWDJH�WKURXJKRXW�WKH
\HDU�LQ�:DOHV�

&\QHhQ

7KH�SODFH�ZKHUH�ZH�IHHO�ZH�EHORQJ��ZKHUH�WKH�SHRSOH
DQG�ODQGVFDSH�DURXQG�XV�DUH�IDPLOLDU��DQG�WKH�VLJKWV
DQG�VRXQGV�DUH�UHDVVXULQJO\�UHFRJQLVDEOH��7KRXJK
RIWHQ�WUDQVODWHG�DV�gKDELWDWh��F\QHjQ�LV�QRW�MXVW�D�SODFH
LQ�D�SK\VLFDO�RU�JHRJUDSKLFDO�VHQVH��LW�LV�WKH�KLVWRULF�
FXOWXUDO�DQG�VRFLDO�SODFH�ZKLFK�KDV�VKDSHG�DQG
FRQWLQXHV�WR�VKDSH�WKH�FRPPXQLW\�ZKLFK�LQKDELWV�LW�
�&XUULFXOXP�IRU�:DOHV��+XPDQLWLHV�$UHD�RI�/HDUQLQJ
DQG�([SHULHQFH�VWDWHPHQWV�RI�ZKDW�PDWWHUV�

'LVFLSOLQDU\�FRQFHSWV

7KH�FRQFHSWV�WKDW�XQGHUSLQ�WKH�GLVFLSOLQH�RI�KLVWRU\�
7KHVH�LQFOXGH�FKURQRORJ\��FKDQJH�DQG�FRQWLQXLW\�
FDXVH�DQG�HiHFW��HYLGHQFH��LQWHUSUHWDWLRQV�
UHSUHVHQWDWLRQV��SHUVSHFWLYHV��TXHVWLRQLQJ��HYDOXDWLRQ�
VLJQLjFDQFH��PDNLQJ�MXGJHPHQWV��YDOLGLW\�DQG
LQWHUFRQQHFWHGQHVV�

'LVFLSOLQDU\�NQRZOHGJH�DQG
XQGHUVWDQGLQJ

.QRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�GLVFLSOLQH��LQ�WKLV
FDVH�KLVWRU\��7KLV�LQFOXGHV�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�RI�GLVFLSOLQDU\�DQG�VXEVWDQWLYH�FRQFHSWV
DQG�KRZ�WKH\�PD\�EH�SODQQHG�DQG�WDXJKW�

(WKQLF�0LQRULW\
$�JURXS�RI�SHRSOH�IURP�D�SDUWLFXODU�FXOWXUH�RU�UDFH
OLYLQJ�LQ�D�FRXQWU\�ZKHUH�WKH�PDLQ�JURXS�LV�RI�D
GLiHUHQW�FXOWXUH�RU�UDFH

LQIHUHQFH

8QGHUVWDQGLQJ�LQIRUPDWLRQ�RU�YLHZ�ZKLFK�DUH�QRW
H[SOLFLW�LQ�WKH�WH[W��3XSLOV�WDNH�LQIRUPDWLRQ�IURP�WKH
WH[W��PDNH�SUHGLFWLRQV��DGG�WKHLU�RZQ�LGHDV��GUDZ
FRQFOXVLRQV�DQG�PDNH�MXGJHPHQWV�WR�FUHDWH�DQ
LQWHUSUHWDWLRQ�RI�WKH�WH[W�

KLJKHU�RUGHU�UHDGLQJ�VNLOOV
7KHVH�DUH�LGHQWLjHG�DV�XVXDOO\�LQFOXGLQJ�WKH�VNLOOV�RI
ORFDWLRQ��UHRUJDQLVDWLRQ��LQIHUHQFH��HYDOXDWLRQ�DQG
DSSUHFLDWLRQ��

0HUFKHG�\�:DZU
$�YROXQWDU\�RUJDQLVDWLRQ�IRU�ZRPHQ�LQ�:DOHV
HVWDEOLVKHG�LQ�������7ZR�KXQGUHG�DQG�HLJKW\�EUDQFKHV
DFURVV�:DOHV�RUJDQLVH�UHJXODU�PHHWLQJV�DQG�DFWLYLWLHV�

SHGDJRJ\ 7KH�PHWKRG�DQG�SUDFWLFH�RI�WHDFKLQJ
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6KRZ�5DFLVP�WKH�5HG�&DUG
6KRZ�5DFLVP�WKH�5HG�&DUG�LV�D�DQWLUDFLVP�HGXFDWLRQDO
FKDULW\�WKDW�ZDV�HVWDEOLVKHG�LQ�������7KH�RUJDQLVDWLRQ
XWLOLVHV�WKH�KLJK�SURjOH�VWDWXV�RI�IRRWEDOO�DQG�IRRWEDOO
SOD\HUV�WR�KHOS�WDFNOH�UDFLVP�LQ�VRFLHW\�

VWDWHPHQWV�RI�ZKDW�PDWWHUV
7KHVH�DUH�VWDWHPHQWV�WKDW�LGHQWLI\�NH\�FRQFHSWV�LQ�WKH
DUHDV�RI�OHDUQLQJ�DQG�H[SHULHQFH�LQ�WKH�&XUULFXOXP�IRU
:DOHV�

6XEVWDQWLYH�NQRZOHGJH�DQG
FRQFHSWV

.QRZOHGJH�DERXW�WKH�SDVW��6XEVWDQWLYH�FRQFHSWV
LQFOXGH�GLYHUVLW\��FRPPXQLW\��DXWKRULW\��JRYHUQDQFH�
FLWL]HQVKLS��MXVWLFH��HTXDOLW\�

UHJLRQDO�FRQVRUWLD
7KH�SURYLVLRQ�VHW�XS�E\�D�JURXS�RI�ORFDO�DXWKRULWLHV�WR
GHOLYHU�VFKRRO�LPSURYHPHQW�VHUYLFHV�DV�VHW�RXW�LQ�WKH
:HOVK�*RYHUQPHQWhV�1DWLRQDO�0RGHO�IRU�5HJLRQDO
:RUNLQJ

8QFRQVFLRXV�ELDV
$�SUHIHUHQFH�RU�SUHMXGLFH�RI�ZKLFK�D�SHUVRQ�KROGLQJ�LW
LV�QRW�DZDUH��7KH�ELDV�PD\�DiHFW�EHKDYLRXU�DQG
GHFLVLRQV�

1XPEHUV�e�TXDQWLWLHV�DQG�SURSRUWLRQV
QHDUO\�DOO ZLWK�YHU\�IHZ�H[FHSWLRQV
PRVW ����RU�PRUH
PDQ\ ����RU�PRUH
D�PDMRULW\ RYHU����
KDOI ���
DURXQG�KDOI FORVH�WR����
D�PLQRULW\ EHORZ����
IHZ EHORZ����
YHU\�IHZ OHVV�WKDQ����

�
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5HIHUHQFHV
'RQDOGVRQ� �*� ������� �6XFFHVVIXO �)XWXUHV� �,QGHSHQGHQW �5HYLHZ �RI �&XUULFXOXP �DQG
$VVHVVPHQW �$UUDQJHPHQWV �LQ �:DOHV� �&DUGLi� �:HOVK �*RYHUQPHQW� �>2QOLQH@� �$YDLODEOH
IURP� �KWWSV���JRY�ZDOHV�VLWHV�GHIDXOW�jOHV�SXEOLFDWLRQV���������VXFFHVVIXO�IXWXUHV�SGI
>$FFHVVHG �� �-XQH �����@

(VW\Q������� �<�&ZULFZOZP�&\PUHLJ��3URJUHVV�PDGH�E\�VFKRROV�LQ�LPSOHPHQWDWLRQ�RI
$&&$& �JXLGDQFH �LVVXHG �LQ ������ �&DUGLi� �(VW\Q� �>2QOLQH@� �$YDLODEOH �IURP�
KWWSV���GHUD�LRH�DF�XN��������5HPLWB�B$SULOB���SGI �>$FFHVVHG �� �-XQH �����@

1DWLRQDO�$VVHPEO\�IRU�:DOHV��&XOWXUH��:HOVK�/DQJXDJH�DQG�&RPPXQLFDWLRQV�&RPPLWWHH
������ �7HDFKLQJ �RI �:HOVK �+LVWRU\� �&XOWXUH �DQG �+HULWDJH� �&DUGLc� �1DWLRQDO �$VVHPEO\ �IRU
: D O H V � � > 2 Q O L Q H @ � � $ Y D L O D E O H � I U RP �
KWWSV���VHQHGG�ZDOHV�ODLG���GRFXPHQWV�FU�OG������FU�OG���������H�SGI �>$FFHVVHG ���
0DUFK �����@

4XDOLjFDWLRQV� �&XUULFXOXP �DQG �$VVHVVPHQW �$XWKRULW\ �IRU �:DOHV ��$&&$&� ������� �(TXDO
RSSRUWXQLWLHV �DQG �GLYHUVLW\ �LQ �WKH �VFKRRO �FXUULFXOXP �LQ �:DOHV� �&DUGLc� �4XDOLdFDWLRQV�
&XUULFXOXP �DQG �$VVHVVPHQW �$XWKRULW\ �IRU �:DOHV�

4XDOLjFDWLRQV� �&XUULFXOXP �DQG �$VVHVVPHQW �$XWKRULW\ �IRU �:DOHV ��$&&$&� �������
'HYHORSLQJ�WKH�&XUULFXOXP�&\PUHLJ� �&DUGLc� �4XDOLdFDWLRQV� �&XUULFXOXP�DQG�$VVHVVPHQW
$ X W K R U L W \ � I R U �: D O H V � � > 2 Q O L Q H @ � � $ Y D L O D E O H � I U RP �
KWWSV���KZE�JRY�ZDOHV�DSL�VWRUDJH��H��H�I�����I���E��DI����HE��FI������GHYHORSLQJ�WK
H�FXUULFXOXP�F\PUHLJ�SGI�>$FFHVVHG����0DUFK�����@

:HOVK �$VVHPEO\ �*RYHUQPHQW ������� �8QLW\ �DQG �GLYHUVLW\� �&DUGLi� �:HOVK �$VVHPEO\
* R Y H U QPH Q W � � > 2 Q O L Q H @ � � $ Y D L O D E O H � I U RP �
KWWSV���KZE�JRY�ZDOHV�DSL�VWRUDJH�ED��H����E�EI���H�������I��H�����D�H�XQLW\�DQG�GL
YHUVLW\�SGI�>$FFHVVHG����0DUFK�����@

:HOVK�$VVHPEO\�*RYHUQPHQW��������+LVWRU\�LQ�WKH�QDWLRQDO�FXUULFXOXP�IRU�:DOHV��&DUGLi�
: H O V K � $ V V HPE O \ � * R Y H U QPH Q W � � > 2 Q O L Q H @ � � $ Y D L O D E O H � I U RP �
KWWSV���KZE�JRY�ZDOHV�FXUULFXOXP�IRU�ZDOHV������NH\�VWDJHV���WR���KLVWRU\�LQ�WKH�QDWLRQD
O�FXUULFXOXP�IRU�ZDOHV��>$FFHVVHG����0DUFK�����@

:HOVK�*RYHUQPHQW��������7KH�&ZULFZOZP�&\PUHLJ� �KLVWRU\�DQG�WKH�VWRU\�RI �:DOHV�
&DUGLi� �:HOVK �*RYHUQPHQW� �>2QOLQH@� �$YDLODEOH �IURP�
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KWWSV���JRY�ZDOHV�VLWHV�GHIDXOW�jOHV�SXEOLFDWLRQV���������WKH�FZULFZOZP�F\PUHLJ�KLVWRU\�
DQG�WKH�VWRU\�RI�ZDOHV�jQDO�UHSRUW�SGI�>$FFHVVHG����0DUFK�����@

:HOVK �*RYHUQPHQW ������� �&XUULFXOXP �IRU �:DOHV �JXLGDQFH� �&DUGLi� �:HOVK �*RYHUQPHQW�
> 2 Q O L Q H @ � � $ Y D L O D E O H � I U RP �
KWWSV���KZE�JRY�ZDOHV�VWRUDJH�E��DG��E�i������D��������IHE��DDI�H�FXUULFXOXP�IRU�Z
DOHV�JXLGDQFH�SGI�>$FFHVVHG���-XQH�����@

:LOOLDPV��&���������%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�&RPPXQLWLHV��&RQWULEXWLRQV�DQG
&\QHdQ �LQ �WKH �1HZ �&XUULFXOXP �:RUNLQJ �*URXS� �&DUGLi� �:HOVK �*RYHUQPHQW� �>2QOLQH@�
$ Y D L O D E O H � I U RP �
KWWSV���JRY�ZDOHV�VLWHV�GHIDXOW�jOHV�SXEOLFDWLRQV���������EODFN�DVLDQ�PLQRULW\�HWKQLF�FRP
PXQLWLHV�FRQWULEXWLRQV�F\QHjQ�QHZ�FXUULFXOXP�ZRUNLQJ�JURXS�jQDO�UHSRUW�SGI �>$FFHVVHG
� �-XQH �����@

:HOVK�*RYHUQPHQW��������&XUULFXOXP�IRU�:DOHV�b�'UDIW�6WDWHPHQWV�RI�:KDW�0DWWHUV
&RGH� �&DUGLi� �:HOVK �*RYHUQPHQW� �>2QOLQH@� �$YDLODEOH �IURP�
KWWSV���JRY�ZDOHV�VLWHV�GHIDXOW�jOHV�FRQVXOWDWLRQV���������VWDWHPHQWV�RI�ZKDW�PDWWHUV�FR
GH�FRQVXOWDWLRQ�GRF�SGI�>$FFHVVHG����-XO\�����@

:-(& �*&6( �+LVWRU\ �VSHFLdFDWLRQ �IURP ������ �&DUGLi� �:-(&� �>2QOLQH@� �$YDLODEOH �IURP�
KWWSV���ZZZ�ZMHF�FR�XN�XPEUDFR�VXUIDFH�EOREVWRUDJH�GRZQORDG"QRGH,G ���� �>$FFHVVHG
��$SULO�����@

:-(&�$6�DQG�$�/HYHO�+LVWRU\�WHDFKLQJ�IURP�������&DUGLi��:-(&��>2QOLQH@��$YDLODEOH�IURP�
KWWSV���ZZZ�ZMHF�FR�XN�XPEUDFR�VXUIDFH�EOREVWRUDJH�GRZQORDG"QRGH,G ������>$FFHVVHG
��$SULO�����@
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*ORVVDU\
DQWLUDFLVP

7KH�SROLF\�RI�FKDOOHQJLQJ�UDFLVP�DQG�SURPRWLQJ�UDFLDO�HTXDOLW\

8QFRQVFLRXV�ELDV

$�SUHIHUHQFH�RU�SUHMXGLFH�RI�ZKLFK�D�SHUVRQ�KROGLQJ�LW�LV�QRW�DZDUH��7KH�ELDV�PD\�DiHFW
EHKDYLRXU�DQG�GHFLVLRQV�

F\QHhQ

7KH�SODFH�ZKHUH�ZH�IHHO�ZH�EHORQJ��ZKHUH�WKH�SHRSOH�DQG�ODQGVFDSH�DURXQG�XV�DUH
IDPLOLDU� �DQG �WKH �VLJKWV �DQG �VRXQGV �DUH �UHDVVXULQJO\ �UHFRJQLVDEOH� �7KRXJK �RIWHQ
WUDQVODWHG�DV�gKDELWDWh��F\QHjQ�LV�QRW�MXVW�D�SODFH�LQ�D�SK\VLFDO�RU�JHRJUDSKLFDO�VHQVH��LW�LV
WKH�KLVWRULF��FXOWXUDO�DQG�VRFLDO�SODFH�ZKLFK�KDV�VKDSHG�DQG�FRQWLQXHV�WR�VKDSH�WKH
FRPPXQLW\�ZKLFK�LQKDELWV�LW���&XUULFXOXP�IRU�:DOHV��+XPDQLWLHV�$UHD�RI�/HDUQLQJ�DQG
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