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$'9,6,1*�,1�(1*/,6+

7R�PDNH�VXUH�\RX�WDNH�DOO�WKH�FRXUVHV�\RX�QHHGHG�WR�JUDGXDWH�

6HH�DQ�DGYLVRU�HYHU\�VHPHVWHU�

7R�PDNH�DQ�DGYLVLQJ�DSSRLQWPHQW��IROORZ�WKH�LQVWUXFWLRQV�RQ�WKH�'HSDUWPHQW�RI�(QJOLVK
$GYLVLQJ�SDJH� KWWSV���HQJOLVK�DV�PLDPL�HGX�DGYLVLQJ�LQGH[�KWPO

7KLV�SDJH�SURYLGHV�LQIRUPDWLRQ�DERXW�DGYLVLQJ�LQ�(QJOLVK�DQG�DERXW�KRZ�WR�PDNH�DQ�DGYLVLQJ
DSSRLQWPHQW��,I�\RX�KDYH�DQ\�GLIILFXOW\�PDNLQJ�DQ�DSSRLQWPHQW��SOHDVH�FDOO�WKH�(QJOLVK
'HSDUWPHQW�DW��������������

5(*,675$7,21�%(*,16�
$SULO��������

$//�(1*/,6+�'(3$570(17�&2856(6�$7�7+(�����/(9(/�$1'�$%29(��(;&(37�(1*
�����$5(�'(6,*1$7('�$6�³:5,7,1*´��³:´��&2856(6�

(1*/,6+�0$-25�',675,%87,21�5(48,5(0(176

7KH�IROORZLQJ�FRXUVHV�RIIHUHG�LQ 6XPPHU����� VDWLVI\ WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW
IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH�������(1*�����$06 ����VHVVLRQ�$�(

7KH�IROORZLQJ�FRXUVHV�RIIHUHG�LQ )DOO����� VDWLVI\ WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D
FRXUVH�LQ OLWHUDWXUH�EHIRUH�����������(������-����� 4(4

7KH�IROORZLQJ�FRXUVHV�RIIHUHG�LQ )DOO����� VDWLVI\ WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D
FRXUVH�LQ OLWHUDWXUH�EHWZHHQ������DQG������ (1*���� 3��(1*�����$06�����2��(1*�����(

7KH�IROORZLQJ�FRXUVHV�RIIHUHG�LQ )DOO����� VDWLVI\ WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D
FRXUVH�LQ OLWHUDWXUH�VLQFH�������(1*�����*��(1*���� 3��(1*�����+��(1*�����$$6������4�
(1*�����$$6�����3��(1*������(1*�����$06�����&��(1*�����$06�����.

(1*/,6+�&2856(6�:,7+�7:2�180%(56��21(�,1�(1*/,6+�$1'�21(�,1�$127+(5
'(3$570(17�25�352*5$0� 6WXGHQWV�PXVW�HQUROO�LQ�WKH (1*�VHFWLRQ�IRU�WKH�FRXUVH�WR
FRXQW�WRZDUG�WKH�(QJOLVK�PDMRU�RU�PLQRU�

�

https://english.as.miami.edu/advising/index.html
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7+(�(1*/,6+�0$-25

6WXGHQWV PDMRULQJ LQ (QJOLVK PXVW HDUQ �� FUHGLWV LQ (QJOLVK FRXUVHV ��� FUHGLWV IRU
'HSDUWPHQWDO�+RQRUV��DQG�PXVW�PHHW�WKH�UHTXLUHPHQWV�IRU�RQH�RI�WKH�WUDFNV�GHVFULEHG�EHORZ�

Ɣ 7KH�(QJOLVK�/LWHUDWXUH�0DMRU�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PDMRUV�PDMRU�OLWHUDWXUH�LQGH[�KWPO

Ɣ 7KH�(QJOLVK�0DMRU�ZLWK�&UHDWLYH�:ULWLQJ�&RQFHQWUDWLRQ�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PDMRUV�PDMRU�FUHDWLYH�ZULWLQJ�LQGH[�KWPO

Ɣ 7KH�(QJOLVK�0DMRU�ZLWK�%ULWLVK�/LWHUDU\�+LVWRU\�&RQFHQWUDWLRQ�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PDMRUV�PDMRU�EULWLVK�OLWHUDU\�KLVWRU\�LQGH[�KW
PO

Ɣ 7KH�(QJOLVK�0DMRU�ZLWK�:RPHQ¶V�/LWHUDWXUH�&RQFHQWUDWLRQ�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PDMRUV�PDMRU�ZRPHQV�OLWHUDWXUH�LQGH[�KWPO

&UHGLWV HDUQHG IRU FRXUVHV LQ ILUVW�\HDU ZULWLQJ �LQFOXGLQJ (1* ���� PD\ QRW EH DSSOLHG WRZDUG
WKH WRWDO QXPEHU RI FUHGLWV UHTXLUHG IRU WKH PDMRU� ,Q HDFK (QJOLVK FRXUVH� WKH (QJOLVK PDMRU
PXVW�PDNH�D�JUDGH�RI�&��RU�EHWWHU��ZLWK�DQ�RYHUDOO�*3$�LQ�WKH�PDMRU�RI�����

6HH�WKH�OLQNV�OLVWHG�DERYH�IRU�LQIRUPDWLRQ�DERXW�WKH�UHTXLUHPHQWV�IRU�HDFK�WUDFN�

7+(�(1*/,6+�0,125

6WXGHQWV PLQRULQJ LQ (QJOLVK PXVW HDUQ �� FUHGLWV LQ (QJOLVK FRXUVHV DQG PXVW PHHW WKH
UHTXLUHPHQWV�IRU�RQH�RI�WKH�WUDFNV�GHVFULEHG�EHORZ�

Ɣ (QJOLVK�0LQRU�ZLWK�D�/LWHUDWXUH�&RQFHQWUDWLRQ�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PLQRUV�PLQRU�OLWHUDWXUH�LQGH[�KWPO

Ɣ (QJOLVK�0LQRU�ZLWK�D�&UHDWLYH�:ULWLQJ�&RQFHQWUDWLRQ�
KWWSV���HQJOLVK�DV�PLDPL�HGX�XQGHUJUDGXDWH�PLQRUV�PLQRU�FUHDWLYH�ZULWLQJ�LQGH[�KWPO

&UHGLWV HDUQHG IRU FRXUVHV LQ ILUVW�\HDU ZULWLQJ �LQFOXGLQJ (1* ���� PD\ QRW EH DSSOLHG WRZDUG
WKH WRWDO QXPEHU RI FUHGLWV UHTXLUHG IRU WKH PLQRU� ,Q HDFK (QJOLVK FRXUVH� WKH (QJOLVK PLQRU
PXVW�PDNH�D�JUDGH�RI�&��RU�EHWWHU��ZLWK�DQ�RYHUDOO�*3$�LQ�WKH�PLQRU�RI�����

�

https://english.as.miami.edu/undergraduate/majors/major-literature/index.html
https://english.as.miami.edu/undergraduate/majors/major-creative-writing/index.html
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https://english.as.miami.edu/undergraduate/majors/major-british-literary-history/index.html
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5(48,5(0(176�)25�'(3$570(17$/�+21256�,1�/,7(5$785(
)RU�VWXGHQWV�PDMRULQJ�LQ�(QJOLVK�/LWHUDWXUH��(QJOLVK�ZLWK�D�%ULWLVK�/LWHUDU\�+LVWRU\

&RQFHQWUDWLRQ��RU�(QJOLVK�ZLWK�D�:RPHQ¶V�/LWHUDWXUH�&RQFHQWUDWLRQ

6WXGHQWV LQWHUHVWHG LQ VHHNLQJ 'HSDUWPHQWDO +RQRUV LQ (QJOLVK VKRXOG FRQVXOW WKH 'LUHFWRU RI
8QGHUJUDGXDWH�6WXGLHV�LQ�(QJOLVK��QRUPDOO\�EHIRUH�WKH�HQG�RI�WKH�MXQLRU�\HDU�

7R HQWHU WKH SURJUDP D VWXGHQW PXVW KDYH DFKLHYHG E\ WKH HQG RI WKH MXQLRU \HDU D ��� DYHUDJH
LQ (QJOLVK FRXUVHV DQG D ��� DYHUDJH RYHUDOO� ,Q DGGLWLRQ WR IXOILOOLQJ WKH UHTXLUHPHQWV IRU WKH
(QJOLVK�/LWHUDWXUH�0DMRU��WKH�FDQGLGDWH�IRU�'HSDUWPHQWDO�+RQRUV�PXVW�

�� 7DNH DW OHDVW WKUHH OLWHUDWXUH FRXUVHV DW WKH ����OHYHO RU KLJKHU LQ IXOILOOLQJ UHTXLUHPHQW �
RI WKH PDMRU LQ (QJOLVK /LWHUDWXUH� (QJOLVK ZLWK D %ULWLVK /LWHUDU\ +LVWRU\ &RQFHQWUDWLRQ�
RU�(QJOLVK�ZLWK�D�:RPHQ¶V�/LWHUDWXUH�&RQFHQWUDWLRQ�

�� &RPSOHWH D VL[ FUHGLW 6HQLRU 7KHVLV� 7KLV WKHVLV LV D GRFXPHQWHG HVVD\ RI DERXW ������
ZRUGV RQ D OLWHUDU\ VXEMHFW� 7KH VWXGHQW XQGHUWDNLQJ D 6HQLRU 7KHVLV QRUPDOO\ UHJLVWHUV
LQ (1* ���� 6HQLRU 7KHVLV ,� IRU WKH ILUVW VHPHVWHU RI WKH SURMHFW� DQG LQ (1* ����
6HQLRU 7KHVLV ,,� IRU WKH VHFRQG VHPHVWHU� 7KH VWXGHQW PXVW UHFHLYH D JUDGH RI % RU
KLJKHU LQ ERWK FRXUVHV LQ RUGHU WR TXDOLI\ IRU KRQRUV� 1RWH� 7DNLQJ (1* ��� DQG (1*
��� H[WHQGV WKH UHTXLUHPHQWV IRU WKH (QJOLVK PDMRU WR �� FUHGLWV ��� FODVVHV� LQVWHDG RI
���FUHGLWV�����FODVVHV��

�� :KLOH WDNLQJ (1* ��� DQG (1* ���� SDUWLFLSDWH LQ DQ\ ZRUNVKRSV RIIHUHG E\ WKH
(QJOLVK�'HSDUWPHQW�IRU�VWXGHQWV�HQJDJHG�LQ�LQGHSHQGHQW�UHVHDUFK�SURMHFWV�

�� 5HFHLYH IRU WKH WKHVLV D UHFRPPHQGDWLRQ IRU KRQRUV E\ WKH GLUHFWRU RI WKH 6HQLRU 7KHVLV
DQG�E\�RQH�RWKHU�IDFXOW\�UHDGHU�IURP�WKH�'HSDUWPHQW�RI�(QJOLVK�

�� $FKLHYH�D�*3$�LQ�WKH�PDMRU�RI�DW�OHDVW������DQG�DQ�RYHUDOO�*3$�RI�DW�OHDVW�����

5(48,5(0(176�)25�'(3$570(17$/�+21256�,1�&5($7,9(�:5,7,1*
)RU�VWXGHQWV�PDMRULQJ�LQ�(QJOLVK�ZLWK�D�&UHDWLYH�:ULWLQJ�&RQFHQWUDWLRQ

6WXGHQWV LQWHUHVWHG LQ VHHNLQJ 'HSDUWPHQWDO +RQRUV LQ &UHDWLYH :ULWLQJ VKRXOG FRQVXOW WKH
'LUHFWRU�RI�&UHDWLYH�:ULWLQJ��QRUPDOO\�EHIRUH�WKH�HQG�RI�WKH�MXQLRU�\HDU�

7R HQWHU WKH SURJUDP D VWXGHQW PXVW KDYH DFKLHYHG E\ WKH HQG RI WKH MXQLRU \HDU D ��� *3$ LQ
(QJOLVK FRXUVHV �LQFOXGLQJ FRXUVHV LQ FUHDWLYH ZULWLQJ� DQG D ��� *3$ RYHUDOO� ,Q DGGLWLRQ WR
PHHWLQJ WKH UHTXLUHPHQWV IRU WKH &UHDWLYH :ULWLQJ &RQFHQWUDWLRQ� WKH FDQGLGDWH IRU
'HSDUWPHQWDO�+RQRUV�PXVW�

�� 7DNH DW OHDVW WKUHH OLWHUDWXUH FRXUVHV DW WKH ����OHYHO RU KLJKHU LQ IXOILOOLQJ UHTXLUHPHQW �
RI�WKH�&UHDWLYH�:ULWLQJ�&RQFHQWUDWLRQ�

�
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�� &RPSOHWH D VL[�FUHGLW 6HQLRU &UHDWLYH :ULWLQJ 3URMHFW� 7KH VWXGHQW XQGHUWDNLQJ WKLV
SURMHFW QRUPDOO\ UHJLVWHUV IRU (1* ���� 6HQLRU 7KHVLV ,� IRU WKH ILUVW VHPHVWHU RI WKH
SURMHFW� DQG (1* ���� 6HQLRU 7KHVLV ,,� IRU WKH VHFRQG VHPHVWHU� 7KH VWXGHQW PXVW
UHFHLYH D JUDGH RI % RU KLJKHU LQ ERWK FRXUVHV LQ RUGHU WR TXDOLI\ IRU KRQRUV� 1RWH�
7DNLQJ (1* ��� DQG (1* ��� H[WHQGV WKH UHTXLUHPHQWV IRU WKH (QJOLVK PDMRU WR ��
FUHGLWV�����FODVVHV��LQVWHDG�RI����FUHGLWV�����FODVVHV�

�� 5HFHLYH IRU WKH WKHVLV D UHFRPPHQGDWLRQ IRU KRQRUV E\ WKH GLUHFWRU RI WKH 6HQLRU
&UHDWLYH :ULWLQJ 3URMHFW DQG E\ RQH RWKHU IDFXOW\ UHDGHU GHVLJQDWHG E\ WKH 'LUHFWRU RI
&UHDWLYH�:ULWLQJ�

�� $FKLHYH�D�*3$�LQ�WKH�PDMRU�RI�DW�OHDVW������DQG�DQ�RYHUDOO�*3$�RI�DW�OHDVW�����

7+,1.,1*�2)�:5,7,1*�$�6(1,25�7+(6,6�,1�/,7(5$785(�25�$�6(1,25�&5($7,9(
:5,7,1*�352-(&7"

,I VR� VHH WKH 'LUHFWRU RI 8QGHUJUDGXDWH 6WXGLHV �LI PDMRULQJ LQ OLWHUDWXUH� RU WKH 'LUHFWRU RI
&UHDWLYH :ULWLQJ �LI PDMRULQJ LQ FUHDWLYH ZULWLQJ� EHIRUH WKH HQG RI \RXU MXQLRU \HDU� 'R QRW VLJQ
XS IRU LQGHSHQGHQW VWXG\ RU IRU VHQLRU WKHVLV ZLWKRXW WKH DSSURYDO RI WKH IDFXOW\ PHPEHU ZKR
ZLOO�EH�VXSHUYLVLQJ�\RXU�ZRUN�

7+(�+21256�7+(6,6��620(�$'9,&(�)25�678'(176

$Q KRQRUV WKHVLV LV WKH SURGXFW RI D WZR�VHPHVWHU SURMHFW XQGHUWDNHQ E\ VWXGHQWV ZKR PHHW
WKH UHTXLUHPHQWV OLVWHG IRU GHSDUWPHQWDO KRQRUV� 6WXGHQWV ZULWLQJ KRQRUV WKHVHV UHJLVWHU IRU
(1* ��� LQ WKH ILUVW VHPHVWHU RI WKHLU VHQLRU \HDU DQG ��� LQ WKHLU ILQDO VHPHVWHU� 7KHVH
FUHGLWV DUH LQ DGGLWLRQ WR WKH �� FRXUVHV UHTXLUHG IRU WKH PDMRU� PDNLQJ WKH PDMRU ��
FRXUVHV IRU VWXGHQWV ZKR FRPSOHWH DQ KRQRUV WKHVLV� 7KH ILUVW VHPHVWHU LV RUGLQDULO\
GHYRWHG WR GLUHFWHG UHDGLQJ DQG UHVHDUFK� WKH VHFRQG WR ZULWLQJ WKH WKHVLV� 2FFDVLRQDOO\� D
VWXGHQW PD\ UHFHLYH SHUPLVVLRQ WR FRPSOHWH WKH SURMHFW LQ RQH VHPHVWHU� EXW WKDW LV WKH
H[FHSWLRQ�

*(77,1*�67$57('�$1'�(1*����

6WXGHQWV LQWHUHVWHG LQ ZULWLQJ DQ KRQRUV WKHVLV VKRXOG EHJLQ WKH XQGHUWDNLQJ LQ WKH VHFRQG
VHPHVWHU RI WKHLU MXQLRU \HDU� ,I \RX DUH D VHFRQG�VHPHVWHU MXQLRU� \RXU ILUVW UHVSRQVLELOLW\ LV WR
LGHQWLI\ DQ DXWKRU RU DXWKRUV RU VRPH WKHPH RU WRSLF WKDW LQWHUHVWV \RX� <RX VKRXOG WKHQ GR
VRPH SUHOLPLQDU\ WKLQNLQJ DQG UHVHDUFK VR WKDW \RX ZLOO KDYH DQ LGHD DERXW WKH GLUHFWLRQ \RX
ZDQW WR WDNH LQ \RXU WKHVLV� $W WKLV SRLQW \RX ZLOO QHHG WR VHHN D IDFXOW\ DGYLVRU IRU \RXU WKHVLV�
1RUPDOO\ WKH IDFXOW\ PHPEHU VKRXOG EH VRPHRQH ZKR ZRUNV LQ D ILHOG RI VWXG\ RU JHQUH
UHOHYDQW WR \RXU WRSLF RU SURMHFW� ,W¶V DOVR D JRRG LGHD WR WKLQN DERXW ZKLFK IDFXOW\ PHPEHU \RX
ZRXOG OLNH WR ZRUN ZLWK� DQG ZKLFK IDFXOW\ PHPEHU NQRZV \RXU ZRUN DQG PLJKW DJUHH WR
VXSHUYLVH \RX LQ D \HDU�ORQJ LQGHSHQGHQW SURMHFW� <RX PD\ DOVR GLVFXVV WKLV ZLWK WKH 'LUHFWRU

�
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RI 8QGHUJUDGXDWH 6WXGLHV RU WKH 'LUHFWRU RI &UHDWLYH :ULWLQJ� ,I WKH SURIHVVRU ZKRP \RX
DSSURDFK DJUHHV WR GLUHFW \RXU SURMHFW� WKHQ WKH WZR RI \RX VKRXOG IRUPXODWH D PXWXDOO\
DJUHHDEOH SODQ IRU WKH VHPHVWHU� 7KHQ� \RX VKRXOG DVN \RXU IDFXOW\ DGYLVRU WR HPDLO WKH
'LUHFWRU RI 8QGHUJUDGXDWH 6WXGLHV FRQILUPLQJ WKDW WKH\ KDYH DJUHHG WR DGYLVH \RX� $W WKDW
SRLQW� WKH 'LUHFWRU RI 8QGHUJUDGXDWH 6WXGLHV ZLOO JLYH \RX PRUH LQVWUXFWLRQV DERXW KRZ WR
UHJLVWHU�IRU�(1*�����

7+(�7+(6,6�$1'�(1*����

,Q WKH VHFRQG VHPHVWHU RI \RXU VHQLRU \HDU� \RX UHJLVWHU IRU (1* ���� 7KLV LV WKH VHPHVWHU LQ
ZKLFK \RX ZULWH \RXU WKHVLV� WKHUHIRUH� \RX DQG \RXU IDFXOW\ DGYLVRU VKRXOG DJUHH RQ D
WLPHWDEOH IRU FRPSOHWLQJ WKH WKHVLV GXULQJ WKH VHPHVWHU� <RX DOVR QHHG WR DVN D VHFRQG IDFXOW\
PHPEHU�LQ�WKH�'HSDUWPHQW�WR�EH�D�UHDGHU�RQ�\RXU�WKHVLV�FRPPLWWHH�GXULQJ�WKLV�VHPHVWHU�

+HUH�DUH�VRPH�JHQHUDO�JURXQG�UXOHV�IRU�WKH�WKHVLV�
Ɣ 7KH WKHVLV LV D FULWLFDO HVVD\ RI DERXW ������ ZRUGV DQG VKRXOG FRQWDLQ WKH DSSURSULDWH

VFKRODUO\�DSSDUDWXV�
Ɣ 7KH WKHVLV GLUHFWRU DQG D VHFRQG SURIHVVRU LQ WKH (QJOLVK 'HSDUWPHQW ZLOO VHUYH DV WKH

UHDGHUV�RI�WKH�WKHVLV�
Ɣ 7KH ILQDO YHUVLRQ RI WKH WKHVLV PXVW EH VXEPLWWHG WR WKH (QJOLVK 'HSDUWPHQW DW OHDVW WZR

ZHHNV�EHIRUH�WKH�ODVW�GD\�RI�FODVVHV�LQ�WKH�VHFRQG�VHPHVWHU�RI�\RXU�VHQLRU�\HDU�

�
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6800(5�6(66,21�$
�0D\���WK�-XQH���WK�

:25/'�/,7(5$5<�0$67(53,(&(6�,

(1*����������������������������������������������������������������������������6HFWLRQ�&��07:5)�������$0������30
(OL]DEHWK�2OGPDQ

,Q WKLV FRXUVH� ZH ZLOO H[SORUH FODVVLF ZRUNV RI ZRUOG OLWHUDWXUH IURP DQWLTXLW\ WR WKH ODWHU 5HQDLVVDQFH LQ WKH
FRQWH[W RI WKH OLWHUDU\� VRFLDO DQG SROLWLFDO UHDOPV LQ ZKLFK WKH WH[WV ZHUH SURGXFHG� :H ZLOO UHDG +RPHU¶V DQFLHQW
*UHHN 2G\VVH\� LQ FRPSDULVRQ ZLWK WKH DQFLHQW ,QGLDQ %KDJDYDG�*LWD� DQG VXEVHTXHQWO\ WXUQ RXU DWWHQWLRQ WR
(XULSLGHV¶V 0HGHD� FODVVLF OLWHUDU\ FULWLFLVP E\ 3ODWR DQG $ULVWRWOH� 2YLG¶V 0HWDPRUSKRVHV� YDULRXV H[DPSOHV RI
2OG (QJOLVK 3RHWU\� 6KDNHVSHDUH¶V 7LWXV $QGURQLFXV�0LOWRQ¶V 3DUDGLVH /RVW� DQG D VHOHFWLRQ RI SRHWU\ E\ 0DUYHOO�
7KLV FRXUVH HQFRXUDJHV VWXGHQWV WR EHFRPH FDUHIXO� FULWLFDO UHDGHUV RI WKH OLWHUDU\ SDVW� DQG WR FRQVLGHU WR ZKDW
H[WHQW� DQG LQ ZKDW ZD\V� ZRUNV RI YDULRXV RULJLQ DQG JHQUH FDQ EH VHHQ WR EH LQ FRQYHUVDWLRQ ZLWK HDFK RWKHU
DFURVV FHQWXULHV DQG DFURVV FXOWXUHV� :H ZLOO H[DPLQH WH[WV ZKLFK H[FHHG WKH ERXQGDULHV RI QDWLRQV� FRXQWULHV� DQG
ODQJXDJHV WR DGGUHVV WKH XQLYHUVDO TXHVWLRQ RI ZKDW LW PHDQV WR EH KXPDQ� 7RSLFV LQFOXGH VHOI�GRXEW DQG
VHOI�NQRZOHGJH� VWULYLQJV IRU LQGLYLGXDO JORU\� HYHUODVWLQJ IDPH� DQG WKH SUREOHPV RI KXEULV� WKH MXVWLFH RU LQMXVWLFH
RI SXUVXLQJ ZDU�OLNH PHWKRGV WR ULJKW ZURQJV� UHSUHVHQWDWLRQV RI IDPLO\ DQG URPDQWLF ORYH DQG GHYRWLRQ WR *RG�
DQG�PRVW�VLJQLILFDQWO\�SHUKDSV��D�IRFXV�XSRQ�RYHUFRPLQJ�GLIIHUHQFH�WR�FRQILUP�RXU�HVVHQWLDO�LQWHUFRQQHFWHGQHVV�

5HTXLUHPHQWV�
&ODVV DWWHQGDQFH DQG SDUWLFLSDWLRQ� LQIRUPDO WDNH�KRPH ZULWLQJ DVVLJQPHQWV� WZR HVVD\V� D PLGWHUP DQG
ILQDO�H[DPLQDWLRQ�

7KLV�FRXUVH�PHHWV�RQOLQH�

,1752'8&7,21�72�&5($7,9(�:5,7,1*

(1*���������������������������������������������������������������������������������6HFWLRQ�%��07:5)�������������$0
0LD�/HRQLQ

7KLV LV D YLUWXDO FRXUVH LQ ZULWLQJ SRHWU\� IODVK ILFWLRQ� DQG ILFWLRQ� 5HDGLQJV� FODVV GLVFXVVLRQV� DQG LQ�FODVV
ZULWLQJ H[HUFLVHV ZLOO IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR UHDGLQJ DV PRGHOV IRU RXU
RZQ ZRUN� :H ZLOO� LQ HIIHFW� ³LPLWDWH WRZDUG RULJLQDOLW\�´ 6WXGHQWV DUH HQFRXUDJHG WR GUDZ IURP WKHLU XQLTXH
FXOWXUHV��EDFNJURXQGV��DQG�LQWHUHVWV�WR�SURGXFH�LQQRYDWLYH�DQG�PHDQLQJIXO�ZRUN� ��
�
7KLV�FRXUVH�PHHWV�RQOLQH��&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\�

�
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/,7(5$5<�7+(0(6�	�723,&6�

(1*���� 6HFWLRQ�<�DQG�<�
0LD�/HRQLQ

7KLV�FODVV�LV�IRU�%DFKHORU�RI�*HQHUDO�6WXGLHV��%*6��VWXGHQWV�RQO\�

7KLV LV DQ RQOLQH ����OHYHO VXUYH\ FRXUVH RQ FRQWHPSRUDU\ OLWHUDWXUH �ILFWLRQ� SRHWU\ DQG QRQILFWLRQ� VHW LQ WKH
0LDPL DUHD E\ ZULWHUV ZKR FDOO 0LDPL KRPH� 6WXGHQWV ZLOO H[SORUH RXU XQLTXH DQG YLEUDQW FLW\ WKURXJK LWV
GLYHUVH�DQG�WDOHQWHG�ZULWHUV�

7KLV�FRXUVH�LV�DV\QFKURQRXV�DQG�PHHWV�RQOLQH�

(1*/,6+�/,7(5$785(�,

(1*�������������������������������������������������������������������������������������6HFWLRQ�'��07:5)�����������30
(OL]DEHWK�2OGPDQ

7KLV FRXUVH RIIHUV D VWXG\ RI SRHWU\� SURVH� DQG GUDPD IURP WKH HDUO\ PHGLHYDO WKURXJK WKH HLJKWHHQWK FHQWXU\ LQ
(QJODQG� ZLWK DQ HPSKDVLV RQ OLWHUDU\ H[SUHVVLRQ DQG VRFLR�SROLWLFDO FRQWH[W� :H EHJLQ E\ UHDGLQJ WKH PHGLHYDO
HSLF %HRZXOI� :H WKHQ WXUQ RXU DWWHQWLRQ WR 5HQDLVVDQFH (QJODQG� D SODFH RI UDSLG DGYDQFHPHQW DQG H[SDQVLRQ�
3URSHOOHG E\ WKH KXPDQLVW EHOLHI WKDW KLV UDWLRQDO FRQVFLRXVQHVV HPSRZHUHG KLP WR VKDSH KLV ZRUOG DQG PDNH RI LW
ZKDW KH ZLVKHG� VL[WHHQWK DQG VHYHQWHHQWK�FHQWXU\ PDQ HVWDEOLVKHG DQ HIIHFWLYH FHQWUDO JRYHUQPHQW� GLVFRYHUHG
DQG H[SORUHG XQFKDUWHUHG WHUULWRULHV� LQYHQWHG D SULQWLQJ SUHVV� DQG HQJDJHG LQ YDULRXV IRUPV RI VFLHQWLILF
H[SHULPHQWDWLRQ� :H DQDO\]H KRZ WKH OLWHUDWXUH RI WKLV SHULRG UHIOHFWV WKLV VSLULW RI LQQRYDWLRQ� DQG VLPXOWDQHRXVO\
UHYHDOV D VHQVH RI GLVORFDWLRQ EURXJKW RQ E\ PRPHQWRXV FKDQJH� :H H[SORUH 0RUH¶V 8WRSLD� 6KDNHVSHDUH¶V
2WKHOOR� SRHWU\ E\ 'RQQH� 0LOWRQ¶V $UHRSDJLWLFD DQG 3DUDGLVH /RVW� DQG ILQDOO\ 3RSH¶V 5DSH RI WKH /RFN� LQ WKH
FRQWH[W RI SRSXODU SKLORVRSKLFDO DQG SROLWLFDO WUDFWV RI WKH SHULRG� LQFOXGLQJ 0DFKLDYHOOL¶V 7KH 3ULQFH DQG
+REEHV¶ /HYLDWKDQ� DQG LQ FRQMXQFWLRQ ZLWK ZRUNV ZKLFK VHHN WR HYLGHQFH FRVPRORJLFDO DGYDQFHPHQW� VXFK DV
*DOLOHR¶V 'LVFRYHULHV�DQG�2SLQLRQV�

7KLV�FRXUVH�PHHWV�RQOLQH�

63(&,$/�723,&6�
)LOPV�RI�WKH�/DWH���V�DQG�(DUO\���V

(1*�����$06������FRPELQHG�FRXUVH���������������������������������6HFWLRQ�(��07:5)�����������30
&DWKHULQH�-XGG����������������������������

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�VLQFH������

,Q WKLV FRXUVH� ZH ZLOO VWXG\ ILOPV IURP WKH PLG�����V WR WKH ����V� ZLWK DQ HPSKDVLV RQ WKHLU FXOWXUDO� SROLWLFDO�
DQG KLVWRULF PHDQLQJV� 7KH PLG�����V WR WKH ����V ZHUH D WLPH RI WHPSHVWXRXV SROLWLFDO FXOWXUH� FLQHPDWLF
H[SHULPHQWDWLRQ� DQG D YDULHW\ RI ³OLEHUDWLRQV�´ %\ YLHZLQJ D FROOHFWLRQ RI µ��V DQG µ��V ILOPV� ZH ZLOO FRPH WR D
JUHDWHU XQGHUVWDQGLQJ RI WKH LUUHYRFDEOH WUDQVIRUPDWLRQV SHUIRUPHG RQ $PHULFDQ DQG RQ JOREDO
FXOWXUHV²WUDQVIRUPDWLRQV�WKDW�VWLOO�UHVRQDWH�WRGD\�

�
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)LOPV PD\ LQFOXGH� 5DJLQJ %XOO� 0DUWLQ 6FRUVHVH ����� $SRFDO\SVH 1RZ� )�)� &RSSROD ����� 3ODWRRQ�
2OLYHU 6WRQH ����� $OL� )HDU (DWV WKH 6RXO� 5DQLHU )DVVELQGHU ����� &KLQDWRZQ� 5RPDQ 3RODQVNL ����� 7KH /RVW
+RQRXU RI .DWKDULQD %OXP� 9RONHU 6FKRQGRUI 	 0DUJDUHWKH YRQ 7URWWD ����� WKH GRFXPHQWDU\ +HDUWV DQG 0LQGV
����� 6FDUIDFH��%ULDQ�GH�3DOPD�������DQG�2OLYHU�6WRQH¶V %RUQ�RQ�WKH�)RXUWK�RI�-XO\������

5HTXLUHPHQWV�
$������SDJH�WHUP�SDSHU��PLGWHUP��ILQDO��VKRUW�ILOP�FRPPHQWDULHV�DQG�SUHVHQWDWLRQV��UHJXODU�DWWHQGDQFH
DQG�SDUWLFLSDWLRQ�

7KLV�FRXUVH�LV�V\QFKURQRXV�DQG�PHHWV�RQOLQH�WKURXJK�%ODFNERDUG�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

6800(5�6(66,21�%
�0D\���WK�-XQH���WK�

,1752'8&7,21�72�&5($7,9(�:5,7,1*

(1*��������������������������������������������������������������������������������6HFWLRQ�4��07:5)�������������$0
1LD�'LFNHQV

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ ILFWLRQ DQG SRHWU\� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW SRZHUIXO VWRULHV
DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� 6RPH ZULWHUV PD\ EH
ERUQ� EXW DOO ZULWHUV DUH PDGH �DV DUH DWKOHWHV� GRFWRUV� SDLQWHUV� ODZ\HUV� DQG PXVLFLDQV� WKURXJK WKH GHOLEHUDWH
DQG SHUVLVWHQW SUDFWLFH RI GLVFLSOLQH� ,Q (QJOLVK ���� UHDGLQJV� FODVV GLVFXVVLRQV DQG LQ�FODVV ZULWLQJ H[HUFLVHV ZLOO
IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR UHDGLQJ DV PRGHOV DQG MXPSLQJ RII SODFHV LQWR RXU
RZQ�ZRUN���:H�ZLOO��LQ�HIIHFW��³LPLWDWH�WRZDUG�RULJLQDOLW\�´

7KLV�FRXUVH�PHHWV�RQOLQH��&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\�

(1*/,6+�/,7(5$785(�,,

(1*�������������������������������������������������������������������������������������6HFWLRQ�7��07:5)�����������30
3HWHU�6FKPLWW

$ VXUYH\ FRXUVH LQ SRHWU\ DQG ILFWLRQ WKURXJK WKH 5RPDQWLF� 9LFWRULDQ� DQG ODWHU ���WK ± ��VW &�� SHULRGV� :ULWHUV
WR EH FRQVLGHUHG LQFOXGH %ODNH� :RUGVZRUWK� &ROHULGJH� .HDWV� 5REHUW %URZQLQJ� 0DU\ 6KHOOH\� +DUG\� (OLRW�
-R\FH��<HDWV��$XGHQ��/DUNLQ��7UHYRU��+HDQH\��DQG�:DOFRWW�

5HTXLUHPHQWV�
7KUHH�HVVD\V��HTXDOO\�ZHLJKWHG�

�
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$0(5,&$1�/,7(5$785(�,,

(1*����������������������������������������������������������������������������6HFWLRQ�5��07:5)�������$0������30
3HWHU�6FKPLWW

$ VXUYH\ FRXUVH LQ WKH GHYHORSPHQW RI $PHULFDQ OLWHUDWXUH IURP WKH PLG���WK &� WR WKH SUHVHQW� &XOWXUDO DQG
VRFLDO KLVWRU\ LV D YLWDO FRQWH[W WR WKLV HYROYLQJ QDWLYH WUDGLWLRQ� EXW HTXDO ZHLJKW ZLOO EH JLYHQ WR WKH PHDQLQJV RI
WKH LQGLYLGXDO ZRUNV WKHPVHOYHV²FORVH H[SOLFDWLRQ ZLOO UHYHDO WKH FKRLFHV HDFK ZULWHU KDV PDGH� KRZ WKH VWRULHV
DQG SRHPV ³ZRUN´ RQ WKHLU RZQ� KRZ WKH\ VSHDN WR XV WRGD\� :ULWHUV VWXGLHG LQFOXGH :KLWPDQ� 'LFNLQVRQ�
&KHVQXWW��&UDQH��&KRSLQ��(OLRW��)URVW��&DWKHU��:KDUWRQ��+HPLQJZD\��)LW]JHUDOG��)DXONQHU��2¶&RQQRU��DQG�:ROII�

5HTXLUHPHQWV�
7KUHH�WDNH�KRPH�HVVD\V��HTXDOO\�ZHLJKWHG�

&5($7,9(�:5,7,1*�
:ULWLQJ�3ODFH

(1*���� 6HFWLRQ�<�<�
0��*DODQJ

7KLV�FODVV�LV�IRU�%DFKHORU�RI�*HQHUDO�6WXGLHV��%*6��VWXGHQWV�RQO\�

(YHU\ERG\ KDV D VWRU\ WR WHOO� :KDW¶V \RXUV" 7KLV ZRUNVKRS DVNV LWV PHPEHUV WR UHDG DQG ZULWH� ,Q DGGLWLRQ WR
ZRUNVKRSSLQJ HDFK RWKHU¶V SHUVRQDO HVVD\V� HYHU\ PRGXOH \RX ZLOO UHDG SXEOLVKHG HVVD\V� ZDWFK YLGHRV� DQG
FRQGXFW LQWHUYLHZV WKURXJK WKH 6WRU\&RUSV DSS� 7KHVH H[HUFLVHV� FRPELQHG ZLWK RQOLQH FODVV GLVFXVVLRQV� FUHDWLYH
UHVSRQVHV� DQG FODVV FULWLTXHV ZLOO OHDG WR WKH GUDIWLQJ RI RQH FRPSOHWH HVVD\� D ZRUNVKRS� DQG UHYLVLRQ RI WKDW
HVVD\� :RUNVKRSV ZLOO FULWLTXH VKRUW SLHFHV EHWZHHQ ���� SDJHV� 7KLV ZRUNVKRS LV DERXW UHDGLQJ� ZULWLQJ DQG
UHYLVLQJ VR SOXJ LQ \RXU ODSWRSV DQG OHW¶V JR� 1R SUH�UHTXLVLWHV� 7KLV ZRUNVKRS LV RQOLQH DQG DV\QFKURQRXV� $OO
DUH�ZHOFRPH�

7KLV�FRXUVH�LV�DV\QFKURQRXV�DQG�PHHWV�RQOLQH�

�
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)$//�6(66,21

:5,7,1*�$%287�/,7(5$785(�$1'�&8/785(�
1DUUDWLYH��1DWXUH��,QIUDVWUXFWXUH

(1*�������������������������������������������������������������������������������������������6HFWLRQ�2��75������������$0
7LP�:DWVRQ

(DUWK¶V DWPRVSKHUH LV FXUUHQWO\ �������� FDUERQ GLR[LGH DQG ��������� RWKHU JDVVHV� ,Q WKLV FODVV ZH ZLOO ZULWH
DERXW� UHDG� DQG ZDWFK VRPH RI WKH VWRULHV WKDW KHOS XV WR XQGHUVWDQG ZK\ �������� LV VXFK DQ LPSRUWDQW QXPEHU�
:H ZLOO WKLQN DERXW WKH UROH WKDW QDUUDWLYHV SOD\ LQ KHOSLQJ²DQG KLQGHULQJ²XV IURP XQGHUVWDQGLQJ WKH
UHODWLRQVKLS EHWZHHQ SHRSOH DQG WKH QDWXUDO ZRUOG� 6WRULHV FDQ LOOXPLQDWH� FRQVROH� DODUP� RU VSXU XV WR WKRXJKW
DQG DFWLRQ� 6WRULHV FDQ GLVWUDFW RU PLVOHDG XV� 6WRULHV FDQQRW EXLOG IORRG PLWLJDWLRQ LQIUDVWUXFWXUH RU IHHG KXQJU\
FOLPDWH�FKDQJH�UHIXJHHV��,Q�D�ZDUPLQJ�ZRUOG��ZKDW�DUH�VWRULHV IRU"

<RX ZLOO NHHS D ILHOG MRXUQDO RYHU WKH FRXUVH RI WKH VHPHVWHU GRFXPHQWLQJ \RXU REVHUYDWLRQV RI D SDUWLFXODU VSRW
RQ FDPSXV²RU VRPHZKHUH HOVH LQ 0LDPL� <RX ZLOO ZULWH WKUHH ������ZRUG SLHFHV LQ D YDULHW\ RI IRUPDWV� D
GHVFULSWLRQ RI D QDWXUDO RU LQIUDVWUXFWXUDO REMHFW� DQ RSLQLRQ SLHFH� D FORVH UHDGLQJ DQDO\VLV RI D OLWHUDU\ RU FXOWXUDO
REMHFW� )LQDOO\� \RX ZLOO SURGXFH D ORQJHU SLHFH RI ZULWLQJ� LQIRUPHG E\ \RXU UHVHDUFK RYHU WKH FRXUVH RI WKH
VHPHVWHU� WKDW FDQ WDNH WKH IRUP RI D FRQYHQWLRQDO DFDGHPLF HVVD\ RU D PXOWLPHGLD SURMHFW �D VWRU\ PDS� D EORJ
SRVW� D YLGHR� IRU H[DPSOH�� ,Q�FODVV DFWLYLWLHV ZLOO LQFOXGH SHHU UHYLHZ RI RWKHU VWXGHQWV¶ GUDIWV� LQGLYLGXDO DQG�RU
JURXS SUHVHQWDWLRQV� FROOHFWLYH DQQRWDWLRQ�FRPPHQWDU\ YLD *RRJOH 'ULYH� UHJXODU IUHHZULWLQJ� VPDOO JURXS DQG
ZKROH�FODVV GLVFXVVLRQ RI UHDGLQJV� 3OHDVH EULQJ D ODSWRS WR FODVV� LQ�FODVV ZULWLQJ ZLOO DOVR KDSSHQ RQ LQGH[ FDUGV�
SRVW�LW�QRWHV��DQG�WKH�FODVVURRP�ZKLWHERDUG�

5HDGLQJV�YLHZLQJV PD\ LQFOXGH� 2FWDYLD %XWOHU� 3DUDEOH RI WKH 6RZHU �H[FHUSWV�� 'RQ¶W /RRN 8S �GLU� $GDP
0F.D\� VWDUULQJ /HRQDUGR 'L&DSULR DQG -HQQLIHU /DZUHQFH�� :� 6� 0HUZLQ� ³8QFKRSSLQJ D 7UHH´� 0DULR $UL]D�
'LVSRVDEOH &LW\� 0LDPL¶V )XWXUH RQ WKH 6KRUHV RI &OLPDWH &DWDVWURSKH� 0DUMRU\ 6WRQHPDQ 'RXJODV� 7KH
(YHUJODGHV� 5LYHU RI *UDVV �H[FHUSWV�� :DWHUSURRI� (YLGHQFH RI D 0LDPL :RUWK 5HPHPEHULQJ �H[FHUSWV�� 'LRQQH
%UDQG� ³2Q 1DUUDWLYH� 5HFNRQLQJ� DQG WKH &DOFXOXV RI /LYLQJ DQG '\LQJ´� RWKHUV WR EH VHOHFWHG E\ VWXGHQWV DIWHU
GLVFXVVLRQ�DPRQJ�WKH�FODVV�

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\�

3UHUHTXLVLWH�
:56������RU�$&7�(QJOLVK�VFRUH����RU�DERYH��RU�6$7�(YLGHQFH�%DVHG�5HDGLQJ�DQG�:ULWLQJ�RU�&ULWLFDO
5HDGLQJ�VFRUH�����RU�DERYH��RU�)RRWH�)HOORZ�GHVLJQDWLRQ�

:5,7,1*�$%287�/,7(5$785(�$1'�&8/785(

(1*�������������������������������������������������������������������������������������������6HFWLRQ�4��75������������30
'RQHWWH�)UDQFLV

,Q WKLV FRXUVH� \RX ZLOO GHYHORS VNLOOV LQ WH[WXDO DQDO\VLV� ZULWWHQ DUJXPHQW� DQG DFDGHPLF UHVHDUFK
ZLWKLQ WKH FRQWH[W RI OLWHUDU\ DQG FXOWXUDO VWXGLHV� :H ZLOO HQJDJH ZLWK WH[WXDO� YLVXDO� DQG QDUUDWLYH
PDWHULDOV� DQDO\]LQJ WKHP LQGLYLGXDOO\ DQG LQ FRQYHUVDWLRQ� 7KURXJKRXW WKLV VHPHVWHU� \RX ZLOO FRQGXFW

��



)�6�����

LQ�GHSWK UHVHDUFK� HYDOXDWH D YDULHW\ RI SULPDU\ DQG VHFRQGDU\ VRXUFHV� IRUJH FRPSOH[ DUJXPHQWV� DQG
EHFRPH FRQYHUVDQW LQ WKH GLIIHUHQW FRQYHQWLRQV XVHG LQ DFDGHPLF ZULWLQJ� <RX ZLOO DOVR FRQWLQXH WR
UHILQH VWUDWHJLHV IRU LPSURYLQJ \RXU ZULWLQJ EDVHG RQ IHHGEDFN IURP PH DQG IURP FODVVPDWHV� 7KH VNLOOV
\RX ZLOO OHDUQ LQ WH[WXDO DQDO\VLV� DFDGHPLF DUJXPHQW� DQG UHVHDUFK SUDFWLFHV DUH IRXQGDWLRQDO WR \RXU
DFDGHPLF�VXFFHVV�DW�80�

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\�

3UHUHTXLVLWH�
:56������RU�$&7�(QJOLVK�VFRUH����RU�DERYH��RU�6$7�(YLGHQFH�%DVHG�5HDGLQJ�DQG�:ULWLQJ�RU�&ULWLFDO
5HDGLQJ�VFRUH�����RU�DERYH��RU�)RRWH�)HOORZ�GHVLJQDWLRQ�

:25/'�/,7(5$5<�0$67(53,(&(6�,

(1*�������������������������������������������������������������������������������������������6HFWLRQ�2��75������������$0
5REHUW�&DVLOOR

,Q WKLV FRXUVH� ZH ZLOO H[SORUH FODVVLF ZRUNV RI ZRUOG OLWHUDWXUH IURP DQWLTXLW\ WR WKH ODWHU 5HQDLVVDQFH LQ WKH
FRQWH[W RI WKH OLWHUDU\� VRFLDO DQG SROLWLFDO UHDOPV LQ ZKLFK WKH WH[WV ZHUH SURGXFHG� :H ZLOO UHDG +RPHU¶V DQFLHQW
*UHHN 2G\VVH\� LQ FRPSDULVRQ ZLWK WKH DQFLHQW ,QGLDQ %KDJDYDG�*LWD� DQG VXEVHTXHQWO\ WXUQ RXU DWWHQWLRQ WR
(XULSLGHV¶V 0HGHD� FODVVLF OLWHUDU\ FULWLFLVP E\ 3ODWR DQG $ULVWRWOH� 2YLG¶V 0HWDPRUSKRVHV� YDULRXV H[DPSOHV RI
2OG (QJOLVK 3RHWU\� 6KDNHVSHDUH¶V 7LWXV $QGURQLFXV�0LOWRQ¶V 3DUDGLVH /RVW� DQG D VHOHFWLRQ RI SRHWU\ E\ 0DUYHOO�
7KLV FRXUVH HQFRXUDJHV VWXGHQWV WR EHFRPH FDUHIXO� FULWLFDO UHDGHUV RI WKH OLWHUDU\ SDVW� DQG WR FRQVLGHU WR ZKDW
H[WHQW� DQG LQ ZKDW ZD\V� ZRUNV RI YDULRXV RULJLQ DQG JHQUH FDQ EH VHHQ WR EH LQ FRQYHUVDWLRQ ZLWK HDFK RWKHU
DFURVV FHQWXULHV DQG DFURVV FXOWXUHV� :H ZLOO H[DPLQH WH[WV ZKLFK H[FHHG WKH ERXQGDULHV RI QDWLRQV� FRXQWULHV� DQG
ODQJXDJHV WR DGGUHVV WKH XQLYHUVDO TXHVWLRQ RI ZKDW LW PHDQV WR EH KXPDQ� 7RSLFV LQFOXGH VHOI�GRXEW DQG
VHOI�NQRZOHGJH� VWULYLQJV IRU LQGLYLGXDO JORU\� HYHUODVWLQJ IDPH� DQG WKH SUREOHPV RI KXEULV� WKH MXVWLFH RU LQMXVWLFH
RI SXUVXLQJ ZDU�OLNH PHWKRGV WR ULJKW ZURQJV� UHSUHVHQWDWLRQV RI IDPLO\ DQG URPDQWLF ORYH DQG GHYRWLRQ WR *RG�
DQG�PRVW�VLJQLILFDQWO\�SHUKDSV��D�IRFXV�XSRQ�RYHUFRPLQJ�GLIIHUHQFH�WR�FRQILUP�RXU�HVVHQWLDO�LQWHUFRQQHFWHGQHVV�

5HTXLUHPHQWV�
&ODVV DWWHQGDQFH DQG SDUWLFLSDWLRQ� LQIRUPDO WDNH�KRPH ZULWLQJ DVVLJQPHQWV� WZR HVVD\V� D PLGWHUP DQG
ILQDO�H[DPLQDWLRQ�

:25/'�/,7(5$5<�0$67(53,(&(6�,,

(1*������������������������������������������������������������������������������������������6HFWLRQ�)��0:)�����������30
)UDQN�6WULQJIHOORZ

7KLV FRXUVH ZLOO JLYH \RX WKH FKDQFH WR VWXG\ VRPH RI WKH PRVW LPSRUWDQW DQG PHPRUDEOH OLWHUDU\ ZRUNV ZULWWHQ
VLQFH ����� 6HOHFWLRQV UDQJH IURP /D 5RFKHIRXFDXOG¶V F\QLFDO PD[LPV DERXW KXPDQ EHKDYLRU� WR $NKPDWRYD¶V
SRHP F\FOH DERXW WKH 6RYLHW SXUJHV DQG %RURZVNL¶V DXWRELRJUDSKLFDO VWRU\ RI WKH 1D]L GHDWK FDPSV� IURP
9ROWDLUH¶V VDWLULFDO URPS WKURXJK WKH HYLOV RI WKH ZRUOG �&DQGLGH�� WR 7ROVWR\¶V ZDUQLQJ DERXW D PDQ G\LQJ D EDG
GHDWK �7KH 'HDWK RI ,YDQ ,O\LFK�� IURP ,EVHQ¶V SRUWUD\DO RI D ZRPDQ WUDSSHG LQ ³D GROOKRXVH´ �KHU PDUULDJH�� WR
.DIND¶V WDOH RI D PDQ WUDSSHG LQ DQ LQVHFW¶V ERG\ �7KH 0HWDPRUSKRVLV�� IURP .HDWV¶V JKRVWO\ EDOODG DERXW WKH

��



)�6�����

ZRPDQ ZLWKRXW SLW\� WR %RUJHV¶V P\VWHU\ VWRU\ DERXW WKH QDWXUH RI WLPH �³7KH *DUGHQ RI )RUNLQJ 3DWKV´�� 7KH
FRXUVH ZLOO IRFXV RQ WKH :HVWHUQ OLWHUDU\ WUDGLWLRQ DQG LWV GHYHORSPHQW RYHU WKH ODVW ��� \HDUV� EXW IRU FRPSDULVRQ
ZH ZLOO UHDG RQH QRQ�:HVWHUQ ZRUN� 6RVHNL¶V QRYHO .RNRUR� IURP HDUO\�WZHQWLHWK�FHQWXU\ -DSDQ� DERXW D FROOHJH
VWXGHQW� KLV IDPLO\� DQG WKH HOXVLYH PHQWRU ZKR VKDGRZV KLV OLIH� 7KH FODVV ZLOO EH FRQGXFWHG DV D GLVFXVVLRQ�
ZLWK�HPSKDVLV�RQ�WKH�FDUHIXO�DQDO\VLV�RI�LQGLYLGXDO�ZRUNV�

5HTXLUHPHQWV�
6HYHUDO MRXUQDO HQWULHV RU RWKHU VKRUW ZULWLQJ DVVLJQPHQWV� WZR HVVD\V� ZLWK D PLQLPXP UDQJH RI
����±���� ZRUGV HDFK� D UHYLVLRQ DVVLJQPHQW� DQG DQ RUDO SUHVHQWDWLRQ RI RQH RI \RXU HVVD\V� &ODVV
DWWHQGDQFH�DQG�SDUWLFLSDWLRQ�ZLOO�EH�VWURQJO\�HQFRXUDJHG���7KHUH�ZLOO�EH�QR�H[DPV�

&5($7,9(�:5,7,1*

(1*�����������������������������������������������������������������������������������������6HFWLRQ�%��0:)�����������$0
$OOHQ�0HDQV

7KLV LV DQ LQWURGXFWRU\ FUHDWLYH ZULWLQJ�FRXUVH�LQ SRHWU\� ILFWLRQ� DQG VSRNHQ ZRUG� ,Q WKLV�FRXUVH� ZH ZLOO UHDG�
ZULWH� GLVFXVV� H[SHULHQFH� DQG SHUIRUP FUHDWLYH ZRUN ZLWK DWWHQWLRQ WR FUDIW� SXUSRVH� DQG HIIHFW� 7KH SRHWV DQG
ZULWHUV WKDW ZH FRYHU LQ WKLV FODVV ZLOO DFW DV JXLGHV WR KHOS \RX SURGXFH RULJLQDO ZRUN WKDW ZH ZLOO GHYHORS
WKURXJK ZULWLQJ DVVLJQPHQWV� H[HUFLVHV� DQG ZRUNVKRSV� 6WXGHQWV ZLOO EH HQFRXUDJHG WR OHDQ LQWR WKHLU RZQ
H[SHULHQFHV DQG LQWHUHVWV ZKLOH ZULWLQJ� ZLWK WKH DLP RI SURGXFLQJ ZRUN WKDW LV PRVW LQQRYDWLYH DQG PHDQLQJIXO WR
WKHP� ,Q WKLV VHFWLRQ RI ���� ZH ZLOO IROORZ WKH SULQFLSOH WKDW UHDGLQJ²�DQG H[SHULHQFLQJ²�WKH ZRUN RI RWKHUV FDQ
QRW RQO\ H[SDQG RXU RZQ WRROER[HV DV ZULWHUV� EXW DOVR KHOS XV EHWWHU XQGHUVWDQG WKH SRZHU DQG LPSRUWDQFH RI
OLVWHQLQJ��

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

&5($7,9(�:5,7,1*

(1*���������������������������������������������������������������������������������������6HFWLRQ�%��0:)�����������$0
4LDQJ�0HQJ

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ ILFWLRQ DQG SRHWU\� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW SRZHUIXO VWRULHV
DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� 6RPH ZULWHUV PD\ EH
ERUQ� EXW DOO ZULWHUV DUH PDGH �DV DUH DWKOHWHV� GRFWRUV� SDLQWHUV� DQG PXVLFLDQV� WKURXJK WKH GHOLEHUDWH DQG
SHUVLVWHQW SUDFWLFH RI GLVFLSOLQH� ,Q (QJOLVK ���� UHDGLQJV� FODVV GLVFXVVLRQV� DQG LQ�FODVV ZULWLQJ H[HUFLVHV ZLOO
IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO UHDG OLWHUDWXUH IURP WKH SHUVSHFWLYH RI DQ DXWKRU� OHDUQ KRZ WR WDON DERXW
WKHVH JHQUHV LQ D PHDQLQJIXO ZD\� DQG SUDFWLFH WKH ZULWLQJ SURFHVV WKURXJK GUDIWV RI PXOWLSOH VWDJHV� 7RJHWKHU� ZH
ZLOO�H[SORUH�ZKDW�ZULWHUV�FDQ�KDYH�LQ�WKHLU�WRROER[HV�

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

��
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&5($7,9(�:5,7,1*

(1*��������������������������������������������������������������������������������������6HFWLRQ�&��0:)�������������$0
6DUD�%DVWLDQ

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ ILFWLRQ DQG SRHWU\� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW SRZHUIXO VWRULHV
DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� ,Q (QJOLVK ���� UHDGLQJV�
FODVV GLVFXVVLRQV DQG LQ�FODVV ZULWLQJ H[HUFLVHV ZLOO IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR
UHDGLQJ�DV�PRGHOV�DQG�MXPSLQJ�RII�SODFHV�LQWR�RXU�RZQ�ZRUN��

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

&5($7,9(�:5,7,1*

(1*����������������������������������������������������������������������������������������6HFWLRQ�(��0:)������������30
0HJDQ�5LWFKLH

7KLV LV DQ LQWURGXFWLRQ WR WKH ZULWLQJ RI SRHWU\ DQG ILFWLRQ� +HUH� ZH ZLOO H[SORUH SRHWU\� ILFWLRQ� DQG WKH ZULWLQJ
WKDW IDOOV LQ EHWZHHQ� EXLOG RXU XQGHUVWDQGLQJ RI WKH HOHPHQWV RI FUDIW� UHDG D ZLGH VHOHFWLRQ RI ZRUN IURP ZULWHUV
ERWK WUDGLWLRQDO DQG FRQWHPSRUDU\� DQG JLYH DQG UHFHLYH FRQVWUXFWLYH IHHGEDFN RQ RXU ZRUNV� 0RVW LPSRUWDQWO\�
KRZHYHU��ZH�ZLOO�HQJDJH�LQ�³FUHDWLYH�SOD\´�DV�ZH�GLVFRYHU�QHZ�IRUPV�RI�VHOI�H[SUHVVLRQ���

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

&5($7,9(�:5,7,1*

(1*�����������������������������������������������������������������������������������������6HFWLRQ�*��0:)�����������30
1LD�'LFNHQV

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ ILFWLRQ DQG SRHWU\� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW SRZHUIXO VWRULHV
DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� 6RPH ZULWHUV PD\ EH
ERUQ� EXW DOO ZULWHUV DUH PDGH �DV DUH DWKOHWHV� GRFWRUV� SDLQWHUV� ODZ\HUV� DQG PXVLFLDQV� WKURXJK WKH GHOLEHUDWH
DQG SHUVLVWHQW SUDFWLFH RI GLVFLSOLQH� ,Q (QJOLVK ���� UHDGLQJV� FODVV GLVFXVVLRQV DQG LQ�FODVV ZULWLQJ H[HUFLVHV ZLOO
IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR UHDGLQJ DV PRGHOV DQG MXPSLQJ RII SODFHV LQWR RXU
RZQ�ZRUN��:H�ZLOO��LQ�HIIHFW��³LPLWDWH�WRZDUG�RULJLQDOLW\�´

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

��
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&5($7,9(�:5,7,1*

(1*������������������������������������������������������������������������������������������6HFWLRQ�+��0:)�����������30
$\HVKD�5DHHV

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ SRHWU\� ILFWLRQ� DQG K\EULG WH[WV� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW
SRZHUIXO VWRULHV DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� 6RPH
ZULWHUV PD\ EH ERUQ� EXW DOO ZULWHUV DUH PDGH �DV DUH DWKOHWHV� GRFWRUV� SDLQWHUV� ODZ\HUV� DQG PXVLFLDQV� WKURXJK
WKH GHOLEHUDWH DQG SHUVLVWHQW SUDFWLFH RI GLVFLSOLQH� ,Q (QJOLVK ���� UHDGLQJV� FODVV GLVFXVVLRQV DQG LQ�FODVV ZULWLQJ
H[HUFLVHV ZLOO IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR UHDGLQJ DV PRGHOV DQG MXPSLQJ RII
SODFHV�LQWR�RXU�RZQ�ZRUN��:H�ZLOO��LQ�HIIHFW��³LPLWDWH�WRZDUG�RULJLQDOLW\�´

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

&5($7,9(�:5,7,1*

(1*����������������������������������������������������������������������������������������������6HFWLRQ�6��75�����������30
5DQG\�6DQWLDJR

7KLV LV DQ LQWURGXFWRU\ FRXUVH LQ ZULWLQJ ILFWLRQ DQG SRHWU\� $ EDVLF SUHPLVH RI WKLV FRXUVH LV WKDW SRZHUIXO VWRULHV
DQG SRHPV RIWHQ HPHUJH IURP DWWHQWLYH UHDGLQJ� IHDUOHVV ZULWLQJ� DQG ULJRURXV UHYLVLRQ� 6RPH ZULWHUV PD\ EH
ERUQ� EXW DOO ZULWHUV DUH PDGH �DV DUH DWKOHWHV� GRFWRUV� SDLQWHUV� ODZ\HUV� DQG PXVLFLDQV� WKURXJK WKH GHOLEHUDWH
DQG SHUVLVWHQW SUDFWLFH RI GLVFLSOLQH� ,Q (QJOLVK ���� UHDGLQJV� FODVV GLVFXVVLRQV DQG LQ�FODVV ZULWLQJ H[HUFLVHV ZLOO
IRFXV RQ WKH HOHPHQWV RI FUDIW� :H ZLOO SD\ VSHFLDO DWWHQWLRQ WR UHDGLQJ DV PRGHOV DQG MXPSLQJ RII SODFHV LQWR RXU
RZQ�ZRUN��:H�ZLOO��LQ�HIIHFW��³LPLWDWH�WRZDUG�RULJLQDOLW\�´

&DQQRW�EH�WDNHQ�IRU�FUHGLW�RQO\��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH
ZULWLQJ�ZRUNVKRS�

/,7(5$5<�7+(0(6�	�723,&6�
5HIXJHH�6WRULHV

(1*��������������������������������������������������������������������������������������������6HFWLRQ�+��0:�����������30
%UHQQD�0XQUR

7KLV�FODVV�LV�IRU�GD�9LQFL�3URJUDP�VWXGHQWV�RQO\�

,Q ���� WKHUH DUH PRUH UHIXJHHV WU\LQJ WR ILQG D QHZ KRPH LQ WKH ZRUOG WKDQ HYHU EHIRUH� DV PXOWLSOH FRQIOLFWV�
DXWKRULWDULDQ UHJLPHV� HQYLURQPHQWDO FDWDVWURSKHV� DQG IRUPV RI YLROHQW SUHMXGLFH IRUFH SHRSOH LQWR H[LOH� :H DUH
DOVR LQ WKH PLGVW RI D FUHDWLYH H[SORVLRQ RI ZRUN DERXW UHIXJHH OLIH� LQFOXGLQJ QRYHOV� SRHWU\� VKRUW VWRULHV�
PHPRLU� WKHDWUH� FLQHPD� GRFXPHQWDULHV� SKRWRJUDSK\� LPDJLQDWLYH DFWLYLVW SURMHFWV� DQG PXOWLPHGLD UHSRUWDJH� ,Q
WKLV FODVV� ZH¶OO H[DPLQH WKH NLQGV RI VWRULHV EHLQJ WROG DERXW UHIXJHHV� DQG� FUXFLDOO\� WKH VWRULHV WKH\ WHOO DERXW

��
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WKHPVHOYHV� :H ZLOO ORRN EDFN DW WKH KLVWRU\ RI WKH OHJDO FDWHJRU\ RI WKH UHIXJHH� LQWHUQDWLRQDO UHIXJHH ODZ� DQG
KRZ WKRVH HPHUJHG IURP WKH -HZLVK UHIXJHH H[SHULHQFH GXULQJ :RUOG :DU 7ZR� DV ZHOO DV JHW D VHQVH RI WKH
FRQWHPSRUDU\ VLWXDWLRQ� ZH¶OO DQDO\]H FRQWHPSRUDU\ PHGLD GHSLFWLRQV RI UHIXJHHV� KRZ WKH\ KXPDQL]H RU
GHPRQL]H WKHLU VXEMHFWV� DQG KRZ LPDJHV RI UHIXJHHV WUDYHO DFURVV VRFLDO PHGLD� GLVFXVV NH\ SROLWLFDO GHEDWHV�
VXFK DV WKH GLVWLQFWLRQ EHWZHHQ WKH UHIXJHH DQG WKH PLJUDQW� DQG ZKHWKHU ERUGHUV VKRXOG H[LVW DW DOO� DQG UHDG D
UDQJH RI OLWHUDU\ WH[WV IURP SODFHV DV GLIIHUHQW DV 6\ULD� $IJKDQLVWDQ� %RVQLD� (ULWUHD� DQG (O 6DOYDGRU� DV ZHOO DV
ZDWFKLQJ ILOPV DQG GRFXPHQWDULHV� DQG ORRNLQJ DW SKRWRJUDSK\ SURMHFWV� +RZ FDQ ZULWHUV� ILOP�PDNHUV� YLVXDO
PHGLD FUHDWRUV� DQG DFWLYLVWV PDNH \RX SD\ DWWHQWLRQ WR WKH UHIXJHH� JR EH\RQG VWHUHRW\SHV� DQG FKDQJH ZKDW \RX
WKLQN"

$VVLJQPHQWV ZLOO LQFOXGH VKRUW� GLUHFWHG UHVSRQVH SDSHUV� D FROOHFWLYHO\�PDGH PDS RI FXUUHQW UHIXJHH PRYHPHQWV�
DQ LQ�FODVV SUHVHQWDWLRQ RQ PHGLD FRYHUDJH RI UHIXJHHV²WKH EHVW DQG WKH ZRUVW \RX FDQ ILQG²DQG D ORQJHU ILQDO
SDSHU�

/,7(5$5<�7+(0(6�	�723,&6�
6FLHQFH��0DJLF��DQG�0HGLFLQH�LQ�(DUO\�0RGHUQ�/LWHUDWXUH

(1*�������������������������������������������������������������������������������������������6HFWLRQ�2��75������������$0
(OL]DEHWK�2OGPDQ��������������������������������������������������������������������������6HFWLRQ�5��75�����������30

%ULWLVK KLVWRULDQ +HUEHUW %XWWHUILHOG KDV DUJXHG WKDW WKH HPHUJHQFH RI PRGHUQ VFLHQFH EHWZHHQ ���� DQG ����
³RXWVKLQHV HYHU\WKLQJ VLQFH WKH ULVH RI &KULVWLDQLW\ DQG UHGXFHV WKH 5HQDLVVDQFH DQG 5HIRUPDWLRQ WR WKH UDQN RI
PHUH HSLVRGHV� PHUH LQWHUQDO GLVSODFHPHQWV ZLWKLQ WKH V\VWHP RI PHGLHYDO &KULVWHQGRP´ �7KH 2ULJLQV RI 0RGHUQ
6FLHQFH�� 7KLV FRXUVH�VHHNV WR LQYHVWLJDWH�VRPH RI WKH ZD\V LQ ZKLFK WKLV PRPHQWRXV VKLIW LQIRUPV HDUO\ PRGHUQ
OLWHUDWXUH� DQG�ORRNV DW�VRPH RI WKH ZD\V LQ ZKLFK OLWHUDU\ DQG UKHWRULFDO SUDFWLFHV VKDSH WKH SUHVHQWDWLRQ RI
VFLHQFH� 2XU DLP LV WR XQGHUVWDQG ZKDW LV IUHTXHQWO\ FDOOHG ³WKH 6FLHQWLILF 5HYROXWLRQ´ LQ WKH FRQWH[W RI RWKHU
IRUPV RI EHOLHI� VXFK DV UHOLJLRQ DQG PDJLF� DQG WUDQVIRUPDWLRQV LQ 5HQDLVVDQFH VRFLHW\ DW ODUJH� :KDW�ZDV
³UHYROXWLRQDU\´ DERXW HDUO\ PRGHUQ LQQRYDWLRQV LQ WKH VFLHQFHV"�+RZ GLG WKH VFLHQFHV EHFRPH D FHQWUDO DVSHFW RI
SXEOLF OLIH" +RZ FDQ ZH GHILQH WKH FRUUHODWLRQ��LQWHOOHFWXDO� FXOWXUDO� DQG VRFLDO�� EHWZHHQ ³PDJLFDO´ IRUPV RI
WKLQNLQJ DQG ³PRGHUQ VFLHQFH´" +RZ PLJKW ZH JDLQ D PRUH FRPSUHKHQVLYH XQGHUVWDQGLQJ RI WKH KLVWRULFDO
VLWXDWLRQ WKDW SURGXFHG ZLWFKHV� ZLWFKFUDIW� DQG WKH RFFXOW VFLHQFHV" 6WXG\LQJ ZRUNV E\ %DFRQ� %XUWRQ� 'UD\WRQ�
'RQQH� (UDVPXV� *DOLOHR� +HUULFN� 0LOWRQ� DQG 6KDNHVSHDUH� DV ZHOO DV PHGLFDO LOOXVWUDWLRQV DQG DQDWRPLFDO
GUDZLQJV E\ GD 9LQFL� 0LFKHODQJHOR� DQG 9HVDOLXV� ZH H[SORUH OLWHUDU\ UHSUHVHQWDWLRQV RI UHSODFHPHQW RI
3WROHP\¶V JHRFHQWULF FRVPRORJ\ ZLWK WKH &RSHUQLFXV¶V KHOLRFHQWULF V\VWHP� WKH LQYHQWLRQ DQG ILUVW XVH RI
JXQSRZGHU DQG UHODWHG WHFKQRORJ\� WKH PDQDJHPHQW DQG WUHDWPHQW RI EXERQLF SODJXH� OHSURV\� V\SKLOLV� DQG
PHODQFKROLD� UHYHQJH DQG UHWDOLDWLRQ LQ WKH IRUP RI SRLVRQLQJ DQG WRUWXUH� DOFKHPLFDO VROXWLRQV DQG KHUEDO KHDOLQJ�
DV ZHOO DV YDULRXV VXSHUQDWXUDO PDQLIHVWDWLRQV��SDFWV ZLWK GHPRQV� DFFXVDWLRQV DQG SHUVHFXWLRQV RI ZLWFKHV�
KDXQWLQJV�E\�JKRVWV�DQG�DSSDULWLRQV�

5HTXLUHPHQWV�
&ODVV�DWWHQGDQFH�DQG�SDUWLFLSDWLRQ��LQIRUPDO�WDNH�KRPH�ZULWLQJ�DVVLJQPHQWV��WZR�HVVD\V��D�PLGWHUP�DQG
ILQDO�H[DPLQDWLRQ�

��
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/,7(5$5<�7+(0(6�	�723,&6�
5XOHUVKLS�DQG�WKH�3ROLWLFV�RI�5HVLVWDQFH

(1*������������������������������������������������������������������������������������6HFWLRQ�3��75�������$0�������30
(OL]DEHWK�2OGPDQ��������������������������������������������������������������������������6HFWLRQ�6��75�����������30

,Q VL[WHHQWK DQG VHYHQWHHQWK�FHQWXU\ (QJODQG� WKHUH ZDV QR FOHDU�FXW OHJDO SUHFHGHQW IRU GHSRVLQJ UXOHUV ZKR
PLVXVHG WKHLU DXWKRULW\� /LWWOH OHJLWLPDWH JURXQG H[LVWHG IRU FKDOOHQJLQJ NLQJO\ ZLOO� 7KH VSLULWXDO FRQVHFUDWLRQ RI
PRQDUFKV� DQG LQFRQWHVWDELOLW\ RI VRYHUHLJQ SRZHU� UHPDLQHG ODUJHO\ YLDEOH DFFRUGLQJ WR ZLGHO\�DFFHSWHG SROLWLFDO
WKHRU\ DGYRFDWHG E\ DEVROXWLVWV� $W WKH VDPH WLPH� WKH SRVVLELOLW\ RI UHVLVWLQJ DQG UHPRYLQJ W\UDQQLFDO OHDGHUV ZDV
LQ WKH SURFHVV RI DFTXLULQJ SUHFHGHQFH LQ SROLWLFDO ZULWLQJV DQG PRGHUQL]LQJ WKH VWXG\ RI LQWHUQDWLRQDO ODZ WR VXFK
D GHJUHH WKDW LW VHUYHG WR HQWLUHO\ WUDQVIRUP WKH GLVFLSOLQH� ,Q WKLV FRXUVH� ZH H[DPLQH WKH H[WHQW WR ZKLFK HDUO\
PRGHUQ SOD\V� SRHWU\� DQG SURVH LQIRUP DQG DUH LQIRUPHG E\ LGHDV RI PRQDUFKLFDO OHJLWLPDF\ DQG LOOHJLWLPDF\� DQG
H[SORUH WKH UROH RI HDUO\ PRGHUQ QDWXUDO ODZ GRFWULQHV LQ HVWDEOLVKLQJ UHODWLRQV EHWZHHQ PRUDO ULJKW DQG FLYLO
DXWKRULW\� :H LQYHVWLJDWH D UDQJH RI 5HQDLVVDQFH FXOWXUDO SURGXFWV��SURFHVVLRQV� SRUWUDLWV� FRURQDWLRQV��DQG WKHLU
UHODWLRQVKLS WR SROLWLFDO OLIH� DQG DQDO\]H ULWXDOV� FHUHPRQLHV� DQG SXEOLF SHUIRUPDQFHV GHVLJQHG WR VXVWDLQ DQG
HQKDQFH UHYHUHQFH IRU DXWKRULW\� 7KHPHV LQFOXGH WKH LQYDOLGLW\ RI D XVXUSHG NLQJGRP�³WKH NLQJ GHFHLYHG´� WKH
SRSXODU LPDJH RI WKH GHVSRW DV ³EHDVW´� W\UDQQ\¶V DVVRFLDWLRQ ZLWK ERWK HIIHPLQDF\ DQG OXVW� DQG WKH WKHDWHU RI WKH
VFDIIROG��DWWHPSWV WR SUHVHUYH UR\DO DXWKRULW\ HYHQ DIWHU GHDWK� 7H[WV LQFOXGH ZRUNV E\ 6KDNHVSHDUH� 'RQQH�
-RQVRQ� %HKQ� 0DUYHOO� DQG 0LOWRQ� LQ WKH FRQWH[W RI SRSXODU SKLORVRSKLFDO DQG SROLWLFDO WUDFWV E\ 0DFKLDYHOOL�
*URWLXV��+REEHV��/RFNH��DQG�5RXVVHDX�

(1*/,6+�/,7(5$785(�,

(1*������������������������������������������������������������������������������������������6HFWLRQ�%��0:)�����������$0
.DWKU\Q�)UHHPDQ

7KLV FRXUVH VWXGLHV ZULWHUV IURP WKH 0LGGOH $JHV WKURXJK WKH HLJKWHHQWK FHQWXU\ ZKRVH ZRUNV EULQJ WRJHWKHU
FRQFHUQV RI JHQGHU� UDFH� QDWLRQDOLVP� DQG FUHDWLYLW\ WKDW YDULRXVO\ UHIOHFW� FKDOOHQJH� RU VKDSH WKHLU KLVWRULFDO
FRQWH[WV� :H ZLOO H[DPLQH OLWHUDU\ OHJDFLHV� IHOORZVKLSV� DQG UHYROXWLRQV WKURXJK D UDQJH RI JHQUHV LQFOXGLQJ
SRHWU\��ILFWLRQ��FULWLFLVP��DXWRELRJUDSK\��DQG�WKH�MRXUQDO�

,QIRUPDWLRQ�
7KUHH�VKRUW�SDSHUV��SDUWLFLSDWLRQ�LQ�GLVFXVVLRQV��PLGWHUP��DQG�ILQDO�H[DP�

5HTXLUHG�7H[WV�
7KH�1RUWRQ�$QWKRORJ\�RI�(QJOLVK�/LWHUDWXUH� ��9ROXPHV %XQGOHG�DV�³3DFNDJH��´�XQGHU
,6%1���������������������
%ODFNERDUG��6XSSOHPHQWDU\�0DWHULDOV

��
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(1*/,6+�/,7(5$785(�,
*HQGHU�DQG�6H[XDOLW\�LQ�(DUO\�(QJOLVK�/LWHUDWXUH

(1*�����*66������FRPELQHG�FRXUVH������������������������������������������6HFWLRQ�5��75�����������30
3DPHOD�+DPPRQV

0DQ\ ZHOO�NQRZQ PHGLHYDO DQG 5HQDLVVDQFH OLWHUDU\ WH[WV IRUHJURXQG PDWWHUV RI ORYH� GHVLUH� DQG VH[XDOLW\�
&KLYDOULF URPDQFHV LQWHUWZLQH VWRULHV RI FRPEDW ZLWK WDOHV RI FRXUWO\ ORYH� 3HWUDUFKDQ VRQQHWV GLVVHFW WKH LQWHQVH�
YDFLOODWLQJ HPRWLRQV DQG WXUEXOHQW SV\FKRORJLFDO VWDWHV DVVRFLDWHG ZLWK XQUHTXLWHG ORYH� 5HQDLVVDQFH FRPHG\
VWDJHV WKH HURWLFV RI PLVWDNHQ LGHQWLWLHV DQG FURVVHG SXUSRVHV� $V ZH ZLOO VHH LQ WKLV FRXUVH� WKH GLYHUVLW\ DQG
FRPSOH[LW\ RI HDUO\ (QJOLVK UHSUHVHQWDWLRQV RI ORYH� GHVLUH� DQG VH[XDOLW\ GHHSO\ FKDOOHQJH WRGD\¶V DVVXPSWLRQV
DERXW SDVW OLWHUDWXUHV� )RU H[DPSOH� ZKDW GRHV LW PHDQ ZKHQ WZR PHGLHYDO NQLJKWV PHUULO\ �DQG UHSHDWHGO\� NLVV
RQH DQRWKHU" 3HUKDSV PRVW IDPRXVO\� ZKDW DUH ZH WR PDNH RI 6KDNHVSHDUH¶V IUHTXHQW SRUWUD\DO RI KRPRHURWLF
GHVLUH WR LQFUHDVH WKH HPRWLRQDO LQWHQVLW\ RI KLV YHUVH DQG WKH GHOLJKWIXO FRPSOLFDWLRQV RI KLV SORWV" 7KLV FRXUVH
ZLOO VXUYH\ PHGLHYDO DQG 5HQDLVVDQFH OLWHUDWXUH E\ PDOH DQG IHPDOH ZULWHUV� LQFOXGLQJ WKH /DLV RI 0DULH GH
)UDQFH� WKH DQRQ\PRXV ³*DZDLQ´ SRHW� *HRIIUH\ &KDXFHU� :LOOLDP 6KDNHVSHDUH� -RKQ 'RQQH� 0DUJDUHW
&DYHQGLVK��DQG�.DWKHULQH�3KLOLSV�

(1*�����LV�FRPELQHG�ZLWK�*66������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

$0(5,&$1�/,7(5$785(�,

(1*�����$06������FRPELQHG�FRXUVH���������������������������������6HFWLRQ�&��0:)�������������$0
3HWHU�6FKPLWW

$ VXUYH\ FRXUVH LQ HDUO\ $PHULFDQ OLWHUDWXUH UDQJLQJ IURP DSSUR[LPDWHO\ ���� WR ����� :ULWHUV XQGHU
FRQVLGHUDWLRQ ZLOO LQFOXGH %UDGVWUHHW� 7D\ORU� (GZDUGV� :KHDWOH\� ,UYLQJ� (PHUVRQ� +DZWKRUQH� 3RH� :KLWPDQ�
0HOYLOOH��DQG�'LFNLQVRQ��7KUHH�HVVD\V��HTXDOO\�ZHLJKWHG�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

$0(5,&$1�/,7(5$785(�,,

(1*�����$06������FRPELQHG�FRXUVH�������������������������������������6HFWLRQ�%��0:)�����������$0
3HWHU�6FKPLWW���������������������������������������������������������������������������6HFWLRQ�(��0:)������������30

6HFWLRQ�)��0:)�����������30

$ VXUYH\ FRXUVH LQ WKH GHYHORSPHQW RI $PHULFDQ OLWHUDWXUH IURP WKH PLG���WK &� WR WKH SUHVHQW� &XOWXUDO DQG
VRFLDO KLVWRU\ LV D YLWDO FRQWH[W WR WKLV HYROYLQJ QDWLYH WUDGLWLRQ� EXW HTXDO ZHLJKW ZLOO EH JLYHQ WR WKH PHDQLQJV RI
WKH LQGLYLGXDO ZRUNV WKHPVHOYHV²FORVH H[SOLFDWLRQ ZLOO UHYHDO WKH FKRLFHV HDFK ZULWHU KDV PDGH� KRZ WKH VWRULHV
DQG SRHPV ³ZRUN´ RQ WKHLU RZQ� DQG KRZ WKH\ VSHDN WR XV WRGD\� :ULWHUV VWXGLHG LQFOXGH :KLWPDQ� 'LFNLQVRQ�
&KHVQXWW��&UDQH��&KRSLQ��(OLRW��)URVW��&DWKHU��:KDUWRQ��+HPLQJZD\��)LW]JHUDOG��)DXONQHU��2¶&RQQRU��DQG�:ROII�

5HTXLUHPHQWV�
��



)�6�����

7KUHH�WDNH�KRPH�HVVD\V��HTXDOO\�ZHLJKWHG�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

(1*/,6+�$1'�$0(5,&$1�/,7(5$785(�%<�:20(1

(1*�����*66������FRPELQHG�FRXUVH���������������������������6HFWLRQ�'��0:)�������$0�������30
.DWKU\Q�)UHHPDQ

7KLV FRXUVH VXUYH\V ZRPHQ ZULWHUV IURP WKH WZHOIWK FHQWXU\ WR WKH SUHVHQW� 7KURXJK WKH OHQV RI SRHWU\� ILFWLRQ�
FULWLFLVP� DXWRELRJUDSK\� DQG WKH MRXUQDO� ZH ZLOO WUDFH D IHPDOH OLWHUDU\ OHJDF\ WKDW FRQWULEXWHV WR DQG FKDOOHQJHV
HVWDEOLVKHG KLVWRULFDO FDWHJRULHV� :H ZLOO VWXG\ WKHVH ZULWHUV¶ UHSUHVHQWDWLRQV RI LGHQWLW\ YLV�j�YLV WKH FKDQJLQJ
H[SHFWDWLRQV IRU ZRPHQ� LQFOXGLQJ VXFK LQIOXHQFHV DV WKHLU OLWHUDU\ UHODWLRQVKLS WR WKH PDOH WUDGLWLRQ� WKH
UHODWLRQVKLS RI JHQGHU WR FODVV� UDFH� DQG HWKQLFLW\� SURIHVVLRQDO LGHQWLW\ DQG WKH SXEOLF VSKHUH� DQG WKH DWWLWXGHV RI
ZRPHQ�ZULWHUV�WRZDUGV�IDPLO\�DQG�FRPPXQLW\�

5HTXLUHPHQWV�
7KUHH�VKRUW�SDSHUV��SDUWLFLSDWLRQ�LQ�GLVFXVVLRQV��PLGWHUP��DQG�ILQDO�H[DP�
$FFHVV�WR�%ODFNERDUG�LV�UHTXLUHG�

7H[WV�
7KH�1RUWRQ�$QWKRORJ\�RI�/LWHUDWXUH�E\�:RPHQ��HG��*LOEHUW DQG�*XEDU��UG (GLWLRQ�
6XSSOHPHQWDU\�PDWHULDOV��WKURXJK�%ODFNERDUG��

(1*�����LV�FRPELQHG�ZLWK�*66������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

,1752'8&7,21�72�32(75<

(1*���� 6HFWLRQ�(��0:)������������30
-RHO�1LFNHOV

,Q WKLV FODVV� ZH¶OO PDLQO\ EH UHDGLQJ FRQWHPSRUDU\ DXWKRUV� 2XU SULPDU\ JRDO ZLOO EH WR H[SHULHQFH WRJHWKHU MXVW
KRZ PRYLQJ� UHODWDEOH DQG WKRXJKW�SURYRNLQJ SRHWU\ FDQ EH� 7KH UHDGLQJ ORDG ZLOO EH OLJKW� MXVW D IHZ SRHPV SHU
ZHHN� EXW ZH ZLOO GR D ORW RI GHHS WKLQNLQJ� 7KHUH ZLOO EH QR WHVWV RU TXL]]HV LQ WKLV FODVV� 7ZR HVVD\V DQG
SHULRGLF VKRUW UHIOHFWLRQV DUH ZKDW ,¶OO DVN RI \RX� ILOOHG ZLWK \RXU YLHZV DQG IHHOLQJV DERXW WKH KXPDQ
UHODWLRQVKLSV��LGHDV�DQG�SHUFHSWLRQV�H[SORUHG�LQ�WKH�SRHPV��7KLQN�DERXW�WKHVH�OLQHV��IRU�H[DPSOH�

*UDWLWXGH�LV�D�VFDWWHUHG
KRPHOHVV�ORYH

�$QQD�.DPLHĔVND�

IURP�WKH�FHQWHU�RI�P\�OLIH�FDPH
D�JUHDW�IRXQWDLQ��GHHS�EOXH
VKDGRZV�RQ�D]XUH�VHDZDWHU

�/RXLVH�*O�FN�
��
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,�GRQ¶W�NQRZ�ZK\�,�WRRN�KHU�KDQG�
7KH�URRIWRSV�ZHUH�JORZLQJ�DERYH�XV�

HQRUPRXV��FU\VWDOOLQH��D�VHFRQG�FLW\
OLW�IURP�ZLWKLQ�

�0DUN�'RW\�

,¶P HDJHU WR KHDU \RXU WKRXJKWV DERXW WKRVH LPDJHV� :H¶OO DOVR EH UHDGLQJ SRHPV E\ DXWKRUV VXFK DV <XVHI
.RPXQ\DNDD� /RUQD 'HH &HUYDQWHV� 6HDPXV +HDQH\� /L�<RXQJ /HH� &]HVODZ 0LORV]� 5DLQHU 0DULD 5LONH�
$GULHQQH 5LFK� /H5RL -RQHV� +HQUL &ROH� (OL]DEHWK $OH[DQGHU� 7HVV *DOODJKHU� -RUJH /XLV %RUJHV� /pRQLH $GDPV�
0DU\�2OLYHU��1LNNL�*LRYDQQL��*UDFH�3DOH\�DQG�'HUHN�0DKRQ�

/,7(5$785(�	�0(',&,1(

(1*���� 6HFWLRQ�'��0:)�������$0�������30
7DVVLH�*ZLOOLDP

(YHQ LQ HUDV ZKHQ GRFWRUV ZHUH PRUH OLNHO\ WR NLOO WKDQ FXUH� SK\VLFLDQV¶ NQRZOHGJH RI WKH VHFUHWV RI OLIH DQG
GHDWK PDGH WKHP DSSHDOLQJ KHURHV²DQG YLOODLQV²IRU ZULWHUV� 3DWLHQWV� WRR� DQG HYHQ GLVHDVH LWVHOI KDYH RIIHUHG
ZULWHUV DQ DYHQXH WR H[SORUH XOWLPDWH TXHVWLRQV� ,Q WKLV FRXUVH ZH ZLOO H[DPLQH PHGLFLQH DQG PHGLFDO LQVWLWXWLRQV
DV UHSUHVHQWHG LQ D QXPEHU RI ZD\V LQ VHYHUDO ILFWLRQDO� GUDPDWLF� SRHWLF� DQG QRQ�ILFWLRQ WH[WV� LQFOXGLQJ D JUDSKLF
PHPRLU� :H ZLOO EHJLQ E\ ORRNLQJ DW VRPH RI WKH ZULWLQJ WKDW KDV FRPH RXW RI WKH FRURQDYLUXV SDQGHPLF� 2YHU WKH
FRXUVH RI WKH VHPHVWHU ZH ZLOO ORRN DW GRFWRUV ZKR UXQ XS DJDLQVW VRFLDO FULVHV� DW SV\FKLDWULVWV DQG WKHLU SDWLHQWV�
DW WKH ZRUOG RI WKH LQVWLWXWLRQDOL]HG GLVDEOHG� DW SDWLHQWV IDFLQJ GHDWK� DQG DW WKH FRQIOLFW EHWZHHQ GLIIHUHQW IRUPV
RI PHGLFLQH� :H ZLOO WKLQN ERWK LQ WHUPV RI WKH PHGLFDO PDWHULDO DQG RI WKH OLWHUDU\ XVHV WR ZKLFK PHGLFLQH FDQ EH
SXW�

7H[WV��WHQWDWLYH��
/LVD�6DQGHUV� (YHU\�3DWLHQW�7HOOV�D�6WRU\
/HR�7ROVWR\� 7KH�'HDWK�RI�,YDQ�,O\LFK
+HQULN�,EVHQ� $Q�(QHP\�RI�WKH�3HRSOH
$QWRQ�&KHNKRY� &KHNKRY¶V�'RFWRUV��$�&ROOHFWLRQ�RI &KHNKRY¶V�0HGLFDO�7DOHV �HG��-DFN�&RXOHKDQ�
3DW�%DUNHU� 5HJHQHUDWLRQ
'DYLG�6PDOO� 6WLWFKHV��$�0HPRLU
6XVDQ�1XVVEDXP� *RRG�.LQJV�%DG�.LQJV
$WXO�*DZDQGH� &RPSOLFDWLRQV��$�6XUJHRQ¶V�1RWHV�RQ DQ�,PSHUIHFW�6FLHQFH
3RHWU\�E\�6\OYLD�3ODWK��'DQQLH�$EVH��-R�6KDSFRWW��-DQH�.LUZDQ��-RKQ�.HDWV

5HTXLUHPHQWV�
5HJXODU DWWHQGDQFH� GLOLJHQW SUHSDUDWLRQ� DQG LQIRUPHG SDUWLFLSDWLRQ LQ FODVV GLVFXVVLRQ� D QXPEHU RI VKRUW
SDSHUV�DQG�LQ�FODVV�H[HUFLVHV��WZR���SDJH�SDSHUV�ZLWK�RQH�UHTXLUHG�UHYLVLRQ�

��
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$57�2)�7+(�&21�
&RQ�$UWLVWV��7ULFNVWHUV��DQG�&DUG�6KDUNV�LQ�8�6��/LWHUDWXUH�DQG�&XOWXUH

(1*�����$06������FRPELQHG�FRXUVH���������������������������������������6HFWLRQ�4��75������������30
-RKQ�)XQFKLRQ

,Q DQ HUD RI ULIH ZLWK ILQDQFLDO IUDXG� LGHQWLW\ WKHIW� VRFLDO PHGLD PDQLSXODWLRQ� DQG SROLWLFDO JUDIW� ZK\ GR ZH
FHOHEUDWH WKH H[SORLWV RI VFDP DUWLVWV LQ UHFHQW ILOPV DQG 79 VHULHV VXFK0U� 5RERW� %ODFN 0RQGD\� +RXVH RI /LHV�
WKH 2FHDQV PRYLHV� +XVWOHUV� RU 7KH :ROI RI :DOO 6WUHHW" :K\ DUH ZH VR DIUDLG RI JHWWLQJ ³IOHHFHG´ DQG \HW VR
HQFKDQWHG E\ WKRVH ZKR GR WKH IOHHFLQJ" +RZ GR FRQV ZRUN" :K\ KDYH FRQ DUWLVWV DQG WULFNVWHUV DOZD\V SOD\HG
VXFK FHQWUDO UROHV LQ $PHULFDQ OLWHUDWXUH DQG FXOWXUH" :K\ GRHV WKH ZRUG ³FRQILGHQFH´ VHHP WR EHDU VR PDQ\
FRQWUDGLFWRU\ SRVLWLYH DQG QHJDWLYH PHDQLQJV" :KDW LV WKH UHODWLRQVKLS EHWZHHQ FRQILGHQFH DQG WUXVW� FRQILGHQFH
DQG IDLWK� RU FRQILGHQFH DQG VXFFHVV" 7R DGGUHVV WKHVH TXHVWLRQV DQG RWKHUV LQ WKLV FRXUVH� ZH ZLOO H[SORUH WKH
FRQFHSW RI FRQILGHQFH LQ OLWHUDU\ WH[WV� ZRUNV RI OLWHUDU\ DQG FXOWXUDO WKHRU\ DQG ILOPV WKDW GHDO ZLWK HFRQRPLFV�
JHQGHU� HWKQLFLW\� DHVWKHWLFV� DQG ³$PHULFDQQHVV´ LQ $PHULFDQ OLWHUDWXUH� $V ZH FRQVLGHU VRPH RI WKHVH LPSRUWDQW
TXHVWLRQV� \RX ZLOO ZRUN DW UHILQLQJ \RXU UHDGLQJ SUDFWLFHV� SHUIHFWLQJ \RXU SURVH� DQG FUDIWLQJ \RXU FULWLFDO
UHVSRQVHV WR FRPSOLFDWHG FXOWXUDO DQG OLWHUDU\ SUREOHPV� :H ZLOO VWXG\ GHSLFWLRQV RI FRQ DUWLVWV DQG WULFNVWHUV LQ D
YDULHW\ RI VKRUW VWRULHV� QRYHOV� ILOPV� DQG 79 VHULDOV� :H ZLOO DOVR OHDUQ DERXW WKH QDUUDWLYH DQG IRUPDO IHDWXUHV
FRQILGHQFH�JDPHV�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

7+(�+$5/(0�5(1$,66$1&(

(1*�����$06�����$$6������FRPELQHG�FRXUVH�������������������������6HFWLRQ�5��75�����������30
0DULQD�0DJORLUH��������������������������������������������������������������������������������
�
7KH FRQVWHOODWLRQ RI SXEOLFDWLRQV� SHUIRUPDQFHV� DQG HQFRXQWHUV IURP WKH ����V DQG ����V ODEHOHG DV WKH ³+DUOHP
5HQDLVVDQFH�´ ZDV QRW MXVW D KLVWRULFDO WLPH SHULRG��,Q WKLV FODVV� ZH ZLOO DSSURDFK WKH +DUOHP 5HQDLVVDQFH DV DQ
DUWLVWLF PRYHPHQW XQERXQGHG LQ VSDFH DQG WLPH� HFKRLQJ EH\RQG ����V +DUOHP LQWR WKH GDQFHKDOOV RI 3DULV DQG
WKURXJK LQGHSHQGHQFH PRYHPHQWV LQ $IULFD DQG WKH &DULEEHDQ� DQG LQWR WKH PXVLF RI WKH WZHQW\�ILUVW FHQWXU\� )DU
IURP EHLQJ WKH VROH OHJDF\ RI ZULWHUV DQG LQWHOOHFWXDOV OLNH /DQJVWRQ +XJKHV DQG $ODLQ /RFNH� WKLV WXPXOWXRXV
SHULRG LQ $IULFDQ $PHULFDQ KLVWRU\ ZDV DOVR FUDIWHG E\ D YLEUDQW FDVW RI FKRUXV�JLUOV� EOXHV VLQJHUV� VWXGHQWV�
KHLUHVVHV��WHDFKHUV��GDQFHUV��FRRNV��DQG�QXUVHV�

(1*�����LV�FRPELQHG�ZLWK�$06�����DQG�$$6������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK
FUHGLW�

��
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$)5,&$1�$0(5,&$1�/,7(5$785(

(1*�����$06�����$$6������FRPELQHG�FRXUVH�����������������������6HFWLRQ�4��75������������30
0DULQD�0DJORLUH������������������������������������������������������������������������
�
$V $OLFH :DONHU UHPLQGV XV� $IULFDQ $PHULFDQV KDYH KDG D ORQJ DQG IUDXJKW VWUXJJOH IRU WKH ULJKW WR UHDG DQG
SURGXFH OLWHUDWXUH� 7KLV FODVV QRW RQO\ FRQVLGHUV WKH LQFUHGLEOH WULXPSKV RI WKH SDVW WKUHH KXQGUHG \HDUV RI $IULFDQ
$PHULFDQ OLWHUDWXUH� EXW LW DOVR WDNHV DQ H[SDQVLYH DSSURDFK WR ZKDW LV GHILQHG DV OLWHUDWXUH� ,Q DGGLWLRQ WR UHDGLQJ
FODVVLF ZRUNV E\ )UHGHULFN 'RXJODVV� +DUULHW -DFREV� /DQJVWRQ +XJKHV� DQG $VVDWD 6KDNXU� WKLV FODVV ZLOO LQFOXGH
PXVLF� RUDO KLVWRU\� DQG YLVXDO FXOWXUH DV H[SUHVVLRQV RI $IULFDQ $PHULFDQ LQWHOOHFWXDO SURGXFWLRQ� ,Q KRQRU RI WKH
FUHDWLYLW\ DQG UHVRXUFHIXOQHVV RI DOO WKRVH ZKR ZHUH QHYHU JUDQWHG DFFHVV WR IRUPDO HGXFDWLRQDO FKDQQHOV� VWXGHQWV
ZLOO�EH�DVNHG�WR�FRQVLGHU�KRZ�EODFN�$PHULFDQV�HGXFDWHG�WKHPVHOYHV�ERWK�ZLWKLQ�DQG�EH\RQG�FODVVURRPV��

(1* ��� LV FRPELQHG ZLWK $06 ��� DQG $$6 ���� 0XVW EH WDNHQ DV (1* ��� IRU (QJOLVK
FUHGLW�

%(*,11,1*�),&7,21�:25.6+23

(1*����������������������������������������������������������������������������6HFWLRQ�'��0:)�������$0�������$0
1LD�'LFNHQV

7KLV FRXUVH LV DQ LQWURGXFWLRQ WR WKH ZULWLQJ RI FRQWHPSRUDU\ VKRUW ILFWLRQ ZKHUH \RX ZLOO GHYHORS FULWLFDO DV ZHOO
DV FUHDWLYH WKLQNLQJ DQG ZULWLQJ VNLOOV� :H ZLOO IRFXV RQ EXLOGLQJ \RXU XQGHUVWDQGLQJ RI WKH HOHPHQWV RI ILFWLRQ
DQG KRZ \RX PLJKW XVH WKHVH HOHPHQWV WR GHVLJQ \RXU VWRULHV� :H DUH DOVR FRQFHUQHG ZLWK GHYHORSLQJ \RXU VHQVH
RI ZKDW LW PHDQV WR EH SDUW RI D ZULWLQJ FRPPXQLW\� 7KH ZRUNVKRS HQYLURQPHQW UHTXLUHV H[WHQVLYH SHHU
FROODERUDWLRQ DV ZH SUDFWLFH YDULRXV ZULWLQJ VWUDWHJLHV DQG H[DPLQH WKH VWDJHV RI WKH ZULWLQJ SURFHVV� PLQLQJ�
FROOHFWLQJ��VKDSLQJ��GUDIWLQJ��DQG�UHYLVLQJ�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

%(*,11,1*�),&7,21�:25.6+23

(1*����������FRPELQHG�FRXUVH�������������������������������������������������6HFWLRQ�+��0:�����������30
0��(YHOLQD�*DODQJ

7KLV FRXUVH LV DQ LQWURGXFWLRQ WR WKH ZULWLQJ RI FRQWHPSRUDU\ VKRUW ILFWLRQ ZKHUH \RX ZLOO GHYHORS FULWLFDO DV ZHOO
DV FUHDWLYH WKLQNLQJ DQG ZULWLQJ VNLOOV� :H ZLOO IRFXV RQ EXLOGLQJ \RXU XQGHUVWDQGLQJ RI WKH HOHPHQWV RI ILFWLRQ
DQG KRZ \RX PLJKW XVH WKHVH HOHPHQWV WR GHVLJQ \RXU VWRULHV� :H DUH DOVR FRQFHUQHG ZLWK GHYHORSLQJ \RXU VHQVH
RI ZKDW LW PHDQV WR EH SDUW RI D ZULWLQJ FRPPXQLW\� 7KH ZRUNVKRS HQYLURQPHQW UHTXLUHV H[WHQVLYH SHHU
FROODERUDWLRQ DV ZH SUDFWLFH YDULRXV ZULWLQJ VWUDWHJLHV DQG H[DPLQH WKH VWDJHV RI WKH ZULWLQJ SURFHVV� PLQLQJ�
FROOHFWLQJ��VKDSLQJ��GUDIWLQJ��DQG�UHYLVLQJ�

��
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7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

%(*,11,1*�),&7,21�:25.6+23

(1*����������FRPELQHG�FRXUVH�����������������������������������������6HFWLRQ�3��75�������$0�������30
3DWULFLD�(QJHO

7KLV�E]kghI�ZLOO EXLOG RQ \RXU IRXQGDWLRQ IRU ZULWLQJ� ZRUNVKRSSLQJ� HGLWLQJ� DQG UHYLVLQJ VKRUW ILFWLRQ� <RX ZLOO
UHDG QXPHURXV OLWHUDU\ ZRUNV� H[SDQG \RXU FULWLFDO YRFDEXODU\� VKDUH� DQG FULWLTXH HDFK RWKHU¶V ZRUN� <RX ZLOO
GHYHORS D GHHSHU XQGHUVWDQGLQJ RI WKH HOHPHQWV RI ILFWLRQ VXFK DV FKDUDFWHU� QDUUDWLYH YRLFH� SORW� VFHQH� VWUXFWXUH�
DQG FRQIOLFW��<RX ZLOO DOVR EH LQWURGXFHG WR YDULRXV FUDIW WHFKQLTXHV DQG JHQHUDWH QHZ ZULWLQJ WKURXJK UHDGLQJV�
H[HUFLVHV DQG ZULWLQJ SURPSWV� H[SHULPHQWLQJ ZLWK GLIIHUHQW VW\OHV DQG SRLQWV RI YLHZ� :H ZLOO IRFXV RQ DOO DVSHFWV
RI WKH ZULWLQJ SURFHVV� IURP LGHD WR GUDIW� GHYHORSLQJ FULWLFDO IDFXOWLHV IRU ZRUNVKRS DQG HQJDJLQJ LQ SURGXFWLYH
UHYLVLRQ�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

%(*,11,1*�),&7,21�:25.6+23

(1*����������FRPELQHG�FRXUVH��������������������������������������������������6HFWLRQ�5��75�����������30
$PLQD�*DXWLHU

7KLV FRXUVH LV DQ LQWURGXFWLRQ WR WKH ZULWLQJ RI FRQWHPSRUDU\ VKRUW ILFWLRQ ZKHUH \RX ZLOO GHYHORS FULWLFDO DV ZHOO
DV FUHDWLYH WKLQNLQJ DQG ZULWLQJ VNLOOV� :H ZLOO IRFXV RQ EXLOGLQJ \RXU XQGHUVWDQGLQJ RI WKH HOHPHQWV RI ILFWLRQ
DQG KRZ \RX PLJKW XVH WKHVH HOHPHQWV WR GHVLJQ \RXU VWRULHV� :H DUH DOVR FRQFHUQHG ZLWK GHYHORSLQJ \RXU VHQVH
RI ZKDW LW PHDQV WR EH SDUW RI D ZULWLQJ FRPPXQLW\� 7KH ZRUNVKRS HQYLURQPHQW UHTXLUHV H[WHQVLYH SHHU
FROODERUDWLRQ DV ZH SUDFWLFH YDULRXV ZULWLQJ VWUDWHJLHV DQG H[DPLQH WKH VWDJHV RI WKH ZULWLQJ SURFHVV� PLQLQJ�
FROOHFWLQJ��VKDSLQJ��GUDIWLQJ��DQG�UHYLVLQJ��7KLV�FRXUVH�PHHWV�UHTXLUHPHQWV�IRU�FUHDWLYH�ZULWLQJ�PDMRUV�DQG�PLQRUV�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

%(*,11,1*�32(75<�:25.6+23

(1*����������FRPELQHG�FRXUVH������������������������������������������6HFWLRQ�&��0:)�������������$0
0LD�/HRQLQ

,Q WKLV FRXUVH� VWXGHQWV H[SORUH PHPRU\� FXOWXUH� DQG LQWHUGLVFLSOLQDU\ FROODERUDWLRQV WR SURGXFH SRHWU\ WKDW
SXVKHV WKH ERXQGDULHV EHWZHHQ DFDGHPLF ULJRU DQG DUWLVWLF DFWLYLVP� :KLOH FUHDWLYH SURGXFWLRQ ZLOO EH

��
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HPSKDVL]HG� VWXGHQWV ZLOO DOVR UHDG� GLVFXVV� DQG UHVSRQG WR D VHOHFWLRQ RI SRHWV ZKR FRPH IURP D GLYHUVH VHW RI
FXOWXUHV DQG DHVWKHWLF WHQGHQFLHV� $V DQ DGGLWLRQDO FRPSRQHQW WR WKH FRXUVH� ZH LQYHVWLJDWH DUWLVW¶V ERRNV DQG
PDNH�RXU�RZQ�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

%(*,11,1*�32(75<�:25.6+23

(1*���������*66������FRPELQHG�FRXUVH�����������������������������6HFWLRQ�(��0:)������������30
0LD�/HRQLQ

,Q WKLV FRXUVH� VWXGHQWV H[SORUH PHPRU\� FXOWXUH� DQG LQWHUGLVFLSOLQDU\ FROODERUDWLRQV WR SURGXFH SRHWU\ WKDW
SXVKHV WKH ERXQGDULHV EHWZHHQ DFDGHPLF ULJRU DQG DUWLVWLF DFWLYLVP� :KLOH FUHDWLYH SURGXFWLRQ ZLOO EH
HPSKDVL]HG� VWXGHQWV ZLOO DOVR UHDG� GLVFXVV� DQG UHVSRQG WR D VHOHFWLRQ RI SRHWV ZKR FRPH IURP D GLYHUVH VHW RI
FXOWXUHV DQG DHVWKHWLF WHQGHQFLHV� $V DQ DGGLWLRQDO FRPSRQHQW WR WKH FRXUVH� ZH LQYHVWLJDWH DUWLVW¶V ERRNV DQG
PDNH�RXU�RZQ�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG
PLQRUV� (1* ������� PD\ QRW EH WDNHQ FRQFXUUHQWO\ ZLWK DQRWKHU FUHDWLYH ZULWLQJ
ZRUNVKRS�

(1*�����(1*�����LV�FRPELQHG�ZLWK�*66������0XVW�EH�WDNHQ�DV�(1*�����(1*����IRU
(QJOLVK�FUHGLW�

6+$.(63($5(
(1*�����������������������������������������������������������������������������������������6HFWLRQ�*��0:)�����������30
-HVVLFD�5RVHQEHUJ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�EHIRUH������

7KLV FRXUVH LQWURGXFHV VWXGHQWV WR WKH GUDPD DQG SRHWU\ RI :LOOLDP 6KDNHVSHDUH WKURXJK D EURDG VXUYH\ RI KLV
ZRUNV� LQFOXGLQJ D FORVH DWWHQWLRQ WR WKH ODQJXDJH LQ ZKLFK KH ZURWH DQG WKH KLVWRULFDO FRQWH[W IURP ZKLFK KH
HPHUJHG� :H ZLOO EHJLQ ZLWK VHOHFWLRQV IURP 6KDNHVSHDUH¶V 6RQQHWV� DQG WKHQ PRYH LQWR SOD\V IURP WKH WKUHH
PDMRU JHQUHV DV GHVFULEHG LQ WKH ���� )ROLR RI 6KDNHVSHDUH¶V ZRUNV ± FRPHG\� KLVWRU\� DQG WUDJHG\ ± DV ZHOO DV
WKH �� VR�FDOOHG ³ODWH URPDQFHV�´ :RUNLQJ WRJHWKHU WR DQDO\]H WKHVH FRPSOH[ ZRUNV� WKH FODVV ZLOO VXSSOHPHQW RXU
FORVH UHDGLQJV RI WKH WH[WV WKHPVHOYHV ZLWK LPDJHV DQG YLGHRV RI SHUIRUPDQFHV� H[SORULQJ KRZ DFWRUV DQG
GLUHFWRUV KDYH DSSURDFKHG WKH SOD\V LQ WKHLU RZQ SURYRFDWLYH ZD\V� :KLOH OHDUQLQJ LQ GHSWK DERXW WKH VRFLDO DQG
OLWHUDU\ ZRUOG LQ ZKLFK 6KDNHVSHDUH ZURWH� RXU UHDGLQJV ZLOO EH HQULFKHG E\ SDUWLFXODU DWWHQWLRQ WR KLV LQWHUHVW LQ
ODQJXDJH DQG OLQJXLVWLF GLYHUVLW\� JOREDOL]DWLRQ DQG HPSLUH� JHQGHU DQG VH[XDOLW\� DQG QDWXUH DQG WKH QDWXUDO ZRUOG�
6WXGHQWV ZLOO DOVR JDLQ D ULFK XQGHUVWDQGLQJ RI KRZ 6KDNHVSHDUH¶V FRQWHPSRUDULHV PLJKW KDYH HQFRXQWHUHG KLV
ZRUN� ZKHWKHU RQ WKH VWDJH RU RQ WKH SDJH� KRZ� ZH ZLOO DVN� ZDV KH XQGHUVWRRG DV D SOD\ZULJKW DQG SRHW LQ KLV
RZQ�WLPH�DQG�ZKDW�ZHUH�WKH�XQOLNHO\�FLUFXPVWDQFHV�WKDW�PDGH�KLP�WKH�JUHDW�ILJXUH�ZH�WDNH�KLP�WR�EH�WRGD\"

��
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:20(1�:5,7(56�
��WK�&HQWXU\�/*%74�)LFWLRQ

(1*�����*66�����$06������FRPELQHG�FRXUVH� 6HFWLRQ�3��75�������$0�������30
0DUORQ�0RRUH

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�VLQFH�������

7KLV VXUYH\ RI $PHULFDQ /*%74 ILFWLRQ IRFXVHV RQ GHSLFWLRQV RI FLVJHQGHU ZRPHQ DV WUDQVJUHVVRUV RI VH[XDO
QRUPV� %HJLQQLQJ ZLWK $QQ %DQQRQ¶V OHVELDQ SXOS ILFWLRQ RI WKH ����V� WKH FRXUVH FRQWH[WXDOL]HV ODQGPDUN WH[WV
DQG PDMRU ZRPHQ ZULWHUV� VXFK DV &DUVRQ 0F&XOOHUV� $OLFH :DONHU� 1WR]DNH 6KDQJH� DQG $QQ $OOHQ 6KRFNOH\�
6WXGHQWV ZLOO IXUWKHU GHYHORS WKHLU DELOLW\ WR DSSO\ JHQGHU DV D NH\ FDWHJRU\ IRU DQDO\]LQJ OLWHUDWXUH DQG WKH\ ZLOO
FRQVLGHU KRZ JHQGHU LV VKDSHG E\ RWKHU VRFLDO LGHQWLWLHV� VXFK DV UDFH�HWKQLFLW\ DQG FODVV ORFDWLRQ� &RXUVHZRUN
ZLOO�OLNHO\�LQFOXGH�UHDGLQJ�TXL]]HV��VKRUW�DQDO\WLFDO�HVVD\V��DQG�D�FUHDWLYH�SURMHFW�

(1*�����LV�FRPELQHG�ZLWK�*66�����DQG�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK
FUHGLW�

/,7(5$785(�2)�6&,(1&(�),&7,21

(1*���� 6HFWLRQ�*��0:)�����������30
3DWULFN�$��0F&DUWK\

7KLV�FRXUVH�VDWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH
�����

7KLV VXUYH\ RI VFLHQFH ILFWLRQ HPSKDVL]HV LQIOXHQWLDO RU LQQRYDWLYH QRYHOV WKDW UHVSRQG WR D FUXFLDO TXHVWLRQ� ZKDW
GRHV LW PHDQ WR EH KXPDQ" :H ZLOO FRQVLGHU WKH ZRUNV IURP D YDULHW\ RI DQJOHV� SD\LQJ DWWHQWLRQ� DPRQJ RWKHU
WKLQJV��WR�WKHLU�OLWHUDU\��VRFLDO��SROLWLFDO��DQG�EURDGO\�LPDJLQDWLYH�TXDOLWLHV�

:ULWLQJ�UHTXLUHPHQWV�
7ZR�FULWLFDO�SDSHUV������SDJHV�DSLHFH��DQG�D�ILQDO�H[DP�

7HQWDWLYH�UHDGLQJV�
+�*� :HOOV� 7KH 7LPH 0DFKLQH ������ DQG 7KH :DU RI WKH :RUOGV ������� <HYJHQ\ =DP\DWLQ�:H �������
2ODI 6WDSOHGRQ� 6WDU 0DNHU ������� 5D\ %UDGEXU\� 7KH 0DUWLDQ &KURQLFOHV ������� 5REHUW $� +HLQOHLQ�
7KH 3XSSHW 0DVWHUV ������� $UWKXU &� &ODUNH� &KLOGKRRG¶V (QG ������� -DFN )LQQH\� 7KH %RG\ 6QDWFKHUV
������� 6WDQLVODZ /HP� 6RODULV ������� 3LHUUH %RXOOH� 3ODQHW RI WKH $SHV ������� 3KLOLS .� 'LFN� 'R
$QGURLGV 'UHDP RI (OHFWULF 6KHHS" ������� 8UVXOD .� /H*XLQ� 7KH /HIW +DQG RI 'DUNQHVV �������
2FWDYLD�%XWOHU� 'DZQ �������

��
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/,7(5$785(�$1'�3238/$5�&8/785(�
)LOPV�LQ�WKH�����¶V

(1*�����$06������FRPELQHG�FRXUVH� 6HFWLRQ�+��0:�����������30
&DWKHULQH�-XGG

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH������

7KH ����V ZDV DQ LFRQLF GHFDGH ZKHQ WKH FXOWXUDO OHIW DQG HFRQRPLF ULJKW FDPH WR WKH IRUH LQ $PHULFDQ VRFLHW\
DQG WKH ZRUOG DW ODUJH� :KLOH PDQ\ KDYH VHHQ WKH ����V DV VLPSO\ D SHULRG RI IDLOXUHV HSLWRPL]HG E\ :DWHUJDWH�
LQIODWLRQ� WKH RLO FULVLV� JOREDO XQUHVW� DQG GLVLOOXVLRQPHQW ZLWK PLOLWDU\ HIIRUWV LQ 9LHWQDP� WKHUH ZDV RSWLPLVP
WRR� 7KLV FODVV H[SORUHV D YDULHW\ RI ILOP JHQUHV� WRSLFV� DQG GLUHFWRUV GUDZQ PRVWO\ IURP WKH ILUVW \HDU RI WKH
GHFDGH�������

5HTXLUHG�)LOP�9LHZLQJ�
:RRGVWRFN��'LUHFWRU��0LFKDHO�:DGOHLJK�������
*HW�&DUWHU��'LUHFWRU��0LNH�+RGJHV�������
'LUW\�+DUU\� 'LUHFWRU��'RQ�6LHJHO�������
'LDU\�RI�D�0DG�+RXVHZLIH��'LUHFWRU��)UDQN�3HUU\�������
)LYH�(DV\�3LHFHV��'LUHFWRU��%RE�5DIHOVRQ�������
&DWFK�����'LUHFWRU��0LNH�1LFKROV�������
7RUD��7RUD��7RUD���'LUHFWRUV����8�6�����-DSDQHVH�GLUHFWRUV ������
7KH�&RQIRUPLVW��'LUHFWRU��%HUQDUGR�%HUWROXFFL�������
7KH�+DZDLLDQV��'LUHFWRU��7RP�*ULHV�������
7KH�/DVW�3LFWXUH�6KRZ��'LUHFWRU��3HWHU�%RJGDQRYLWFK ������
7ULVWDQD��'LUHFWRU��/XLV�%XોXHO�������
/LWWOH�%LJ�0DQ��'LUHFWRU��$UWKXU�3HQQ�������
$JXLUUH��WKH�:UDWK�RI�*RG��'LUHFWRU��:HUQHU�+HUW]RJ ������
7KH�*RGIDWKHU��'LUHFWRU��)UDQFLV�)RUG�&RSSROD�������

5HTXLUHPHQWV�
5HJXODU�DWWHQGDQFH�DQG�SDUWLFLSDWLRQ��D�VHULHV�RI�VKRUW�HVVD\V��D�ILQDO�����SDJH�SDSHU�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

,17(50(',$7(�),&7,21�:25.6+23�
)LFWLRQ¶V�0LGGOH�&KLOG²:ULWLQJ�WKH�1RYHOOD

(1*����������FRPELQHG�FRXUVH� 6HFWLRQ�4��75������������30
&KDQWHO�$FHYHGR

,Q WKLV LQWHUPHGLDWH &UHDWLYH :ULWLQJ FRXUVH� VWXGHQWV ZLOO ZULWH DQ RULJLQDO QRYHOOD� ZRUNLQJ LQ WKUHH ����� SDJH
VHFWLRQV WKLV VHPHVWHU� 6WXGHQWV FDQ H[SHFW WR SDUWLFLSDWH LQ ZRUNVKRS LQ ERWK ODUJH DQG VPDOO JURXSV� :H ZLOO
VSHQG WLPH WDONLQJ DERXW ELJ SLFWXUH LGHDV OLNH SORW DQG WKHPH� DQG KRZ ZULWHUV VXVWDLQ PRPHQWXP IRU ORQJHU
SURMHFWV� :H ZLOO DOVR EXLOG RQ WKH VNLOOV DFTXLUHG LQ (1* ���� OHDUQLQJ PRUH DERXW VFHQHV� WHQVLRQ� 329�

��
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GLDORJXH� DQG QDUUDWLYH DUFV� )LQDOO\� ZH¶OO UHDG D VHOHFWLRQ RI QRYHOODV ZLWK D ZULWHU¶V H\H WRZDUGV WKHLU
FRQVWUXFWLRQ�

%RRNV�
:H�+DYH�$OZD\V�/LYHG�LQ�WKH�&DVWOH��6KLUOH\�-DFNVRQ
&KURQLFOH�RI�D�'HDWK�)RUHWROG��*DEULHO�*DUFLD�0DUTXH]
7KH�+RXVH�RQ�0DQJR�6WUHHW��6DQGUD�&LVQHURV
$QQLH�-RKQ��-DPDLFD�.LQFDLG
&RQYHQLHQFH�6WRUH�:RPDQ��6D\DND�0XUDWD
0DNLQJ�6KDSHO\�)LFWLRQ��-HURPH�6WHUQ

,17(50(',$7(�32(75<�:25.6+23�
&UDIWLQJ�DQG�4XHHULQJ�WKH�&RQWHPSRUDU\�3RHP

(1*����������FRPELQHG�FRXUVH� 6HFWLRQ�*��0:)�����������30
0LD�/HRQLQ

7KLV LV D SRHWU\ ZRUNVKRS WKDW HQFRXUDJHV VWXGHQWV WR ZULWH IURP DQ LQIRUPHG� H[SDQVLYH XQGHUVWDQGLQJ RI JHQGHU
DQG VH[XDOLW\� 7R OD\ WKH IRXQGDWLRQ IRU VWXGHQW ZULWLQJ DQG H[DPLQH RXU SHUVRQDO DQG FXOWXUDO DVVXPSWLRQV DERXW
JHQGHU� ZH ZLOO GLVFXVV HVVD\V E\ IHPLQLVW ZULWHUV VXFK DV EHOO KRRNV� $XGUH /RUGH� DQG -DFNVRQ .DW]� 0RGHOV IRU
VWXGHQW ZULWLQJ LQFOXGH SRHWV RI FRORU VXFK DV 1DWDOLH 6FHQWHUV�=DSLFR� 2FHDQ 9XRQJ� 3DWULFN 5RVDO� DQG $QDOLFLD
6RWHOR� ZKRVH SRHPV TXHHU �RU FKDOOHQJH� QRWLRQV RI JHQGHU DQG XSHQG QRUPDWLYH DSSURDFKHV WR SRLQW RI YLHZ�
YRLFH��DQG�IRUP�LQ�FRQWHPSRUDU\�SRHWU\�

(1*���������LV�D�SRUWIROLR�EDVHG�FRXUVH�WKDW�UHTXLUHV�VWXGHQWV�WR�ZULWH�DQG�UHYLVH
SRHPV�WKURXJKRXW�WKH�VHPHVWHU�DQG�DFWLYHO\�SDUWLFLSDWH�LQ�D�SHHU�UHYLHZ�ZRUNVKRS�

63(&,$/�723,&6�
%ODFN�'LDVSRUD�/LWHUDWXUH�DQG�9LVXDO�&XOWXUH

�
(1*�����$$6������FRPELQHG�FRXUVH� 6HFWLRQ��4��5������������30
3DWULFLD�6DXQGHUV

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�VLQFH������

7KLV FRXUVH IRFXVHV RQ UHSUHVHQWDWLRQV RI VRFLDO MXVWLFH LQ $IULFDQ $PHULFDQ� $IULFDQ DQG &DULEEHDQ OLWHUDWXUH DQG
FLQHPD� 7KHUH KDV EHHQ D GUDPDWLF LQFUHDVH LQ FRQWHPSRUDU\ ILOPV �ERWK ILFWLRQDO DQG GRFXPHQWDU\� WKDW IRFXV RQ
KLVWRULHV RI UDFLVP DQG VRFLDO LQHTXLW\ LQ WKH $IULFDQ 'LDVSRUD� )URP HDUO\ FULWLFDO GRFXPHQWDULHV OLNH 6WHSKDQLH
%ODFN¶V�/LIH DQG 'HEW�������� WKDW H[DPLQHV WKH GLVDVWURXV UHODWLRQVKLS EHWZHHQ WRXULVP� DJULFXOWXUH DQG
JOREDOL]DWLRQ LQ SDUWV RI WKH &DULEEHDQ��7KH %ODFN 3RZHU 0L[WDSH�������� ULJKW XS WR�, DP 1RW <RXU 1HJUR �������
GLUHFWHG E\ WKH +DLWLDQ ILOPPDNHU� 5DRXO 3HFN DQG EDVHG RQ D ERRN PDQXVFULSW -DPHV %DOGZLQ QHYHU
FRPSOHWHG��KDYH SURYLGHG XV ZLWK FRPSHOOLQJ DFFRXQWV RI UDFLVP� VWUXFWXUDO LQHTXLW\ DQG UHVLVWDQFH LQ WKH %ODFN
GLDVSRUD� $ORQJVLGH GRFXPHQWDULHV� ILOP UHOHDVHV VXFK DV� DQG�,I %HDOH 6WUHHW &RXOG 7DON�������� EDVHG RQ WKH
QRYHO E\ -DPHV %DOGZLQ��2QH 1LJKW LQ 0LDPL�������� E\ SOD\ZULJKW .HPS 3RZHUV DQG GLUHFWHG E\ 5HJLQD .LQJ�
DQG WKH UHFHQW WULORJ\��6PDOO $[H�������� E\ %ODFN %ULWLVK ILOPPDNHU� 6WHYH 0F4XHHQ��KDYH HYRNHG D JRRG GHDO RI
SXEOLF FRPPHQWDU\ DQG FULWLFDO DFFODLP IRU WKHLU FOHDU�H\HG DSSURDFKHV WR UDFLVP DQG VRFLDO MXVWLFH DURXQG WKH

��
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ZRUOG� %XW WKHVH WUHQGV DUH QRW QHZ²7KH &RORU 3XUSOH ������� EDVHG RQ WKH QRYHO E\ $OLFH :DONHU� DQG PRVW
QRWDEO\ WKH QRYHO��5RRWV�������� EDVHG RQ WKH QRYHO E\ $OH[ +DOH\ ERWK SURYLGH FRPSOH[ JOLPSVHV RI WKH
RSSUHVVLYH QDWXUH RI VODYHU\ IRU HQVODYHG %ODFNV DQG WKH RSSUHVVLYH QDWXUH RI OLIH LQ WKH -LP &URZ VRXWK DIWHU
HPDQFLSDWLRQ� :KLOH RQ WKH $IULFDQ FRQWLQHQW WKHUH LV ORQJ WUDGLWLRQ RI $IULFDQ ILOPV WKDW H[SORUH WKH LPSDFWV RI
FRORQLDOLVP RQ WKH $IULFDQ FRQWLQHQW���7KHVH ILOPV LQFOXGH�;DOD�E\ 2XVPDQH 6HPEqQH������ DQG�+\HQDV�������
E\�WKH�6HQHJDOHVH�ILOPPDNHU��'MLEULO�0DPEHW\�WR�QDPH�D�IHZ��
�
7KURXJK RXU VFUHHQLQJ DQG GLVFXVVLRQ RI ERWK OLWHUDU\ WH[WV DQG �ZKHUH DSSURSULDWH� FLQHPDWLF DGDSWDWLRQV�
VWXGHQWV VKRXOG FRPH DZD\ ZLWK D GHHSHU XQGHUVWDQGLQJ RI KRZ OLWHUDU\ DQG YLVXDO FXOWXUHV KHOS VKDSH RXU
LQGLYLGXDO DQG QDWLRQDO FRQVFLRXVQHVV DERXW VRFLDO LQMXVWLFH� UDFLVP� DQG FRORQLDO DQG QHRFRORQLDO SRZHU� :H ZLOO
DOVR FRQVLGHU KRZ WKHVH ILOPV IXQFWLRQ DV SODWIRUPV IRU W\SLFDOO\ VLOHQFHG QDUUDWLYHV RI RSSUHVVLRQ WR LQIRUP KRZ
ZH UHDG DQG HQJDJH ZLWK UHSUHVHQWDWLRQV RI �UDFLDO� JHQGHU DQG FODVV� GLIIHUHQFHV� 6RPH RI WKHVH WH[WV HYRNH %ODFN
SULGH� ZKLOH RWKHU KLJKOLJKW WKH QHHG IRU RUJDQL]HG SROLWLFDO DFWLRQ DQG UHVLVWDQFH DFURVV FRPSOH[ FXOWXUDO DQG
VRFLDO�ERXQGDULHV�WR�HIIHFW�ODVWLQJ��PHDQLQJIXO�FKDQJHV�ZLWKLQ�LQVWLWXWLRQV�RI�SRZHU��

(1*�����LV�FRPELQHG�ZLWK�$$6������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

63(&,$/�723,&6�
&RPHG\

�
(1*���� 6HFWLRQ�-��0:�����������30
-HVVLFD�5RVHQEHUJ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�EHIRUH�������

:KDW PDNHV XV ODXJK" :KDW PDGH SHRSOH ODXJK LQ WKH SDVW� DQG ZK\ GLG LW FKDQJH" 7KLV FRXUVH ZLOO WDNH D ORQJ
YLHZ RI FRPHG\� WUDFLQJ LWV RULJLQV LQ DQFLHQW GUDPD DQG 6KDNHVSHDUH¶V FRPHGLHV RI PLVWDNHQ LGHQWLW\� DQG
JUDSSOLQJ DORQJ WKH ZD\ ZLWK WKH GLYHUVH SOHDVXUHV RIIHUHG E\ FORZQV� VDWLUH� WKH 6LPSVRQV� DQG WHOHYLVLRQ
VLWFRPV� :H ZLOO EHJLQ ZLWK DWWHPSWV WR H[SODLQ KRZ DQG ZK\ KXPRU ZRUNV �LQFOXGLQJ ZRUNV E\ %HUJVRQ DQG
)UHXG�� DQG ZLOO FRQVLGHU WKHPHV VXFK DV WKH QDWXUH RI LGHQWLW\� FUXHOW\ DQG SK\VLFDO FRPHG\� WKH SRWHQWLDO RI
KXPRU IRU SROLWLFDO FULWLTXH� DQG ZKDW LW PHDQV WR WDNH SOHDVXUH �RU GLVFRPIRUW� IURP D OLWHUDU\ RU DUWLVWLF REMHFW�
6WXGHQW LQWHUHVWV LQ DOO VRUWV RI FRQWHPSRUDU\ FRPHG\ �ZKHWKHU FDUWRRQV� VWDQG�XS� VODSVWLFN� GDUN KXPRU� RU ZHLUG
7ZLWWHU� ZLOO EH ZHOFRPHG DQG FRQVLGHUHG� 1RWH WKDW WKLV FRXUVH IXOILOOV WKH SUH����� UHTXLUHPHQW DQG WKDW WKH
OLWHUDWXUH�RI�WKLV�SHULRG�ZLOO�EH�D�VSHFLDO�IRFXV�

��
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63(&,$/�723,&6�
%ODFN�0LDPL�:ULWHUV

�
(1*�����$$6���� �FRPELQHG�FRXUVH� 6HFWLRQ�3��75�������$0�������30
'RQHWWH�)UDQFLV
-DIDUL�$OOHQ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�VLQFH�������

0LDPL LV DQ H[SHULPHQW LQ WKH IXWXUH RI WKH 86 DQG WKH ZLGHU $PHULFDV� /RQJVWDQGLQJ HWKQLF DQG QDWLRQDO
GLYHUVLW\ DPRQJ SHRSOHV RI $IULFD DQG $IULFDQ GHVFHQW LQ 6RXWK )ORULGD PDNHV LW D PRGHO IRU FKDQJLQJ QDWLRQDO�
KHPLVSKHULF DQG JOREDO GHPRJUDSKLFV� 7KXV� WKLV FRXUVH ZLOO IRFXV RQ VRFLDO�FXOWXUDO� VSDWLDO� DHVWKHWLF DQG
KLVWRULFDO IDFWRUV WKDW KDYH FUHDWHG FRQWHPSRUDU\ %ODFN 0LDPL ± DQ LPSRUWDQW \HW XQGHUVWXGLHG FURVVURDG RI WKH
86 VRXWK DQG WKH JOREDO VRXWK ± LGHQWLI\LQJ� GRFXPHQWLQJ� DQG µPDSSLQJ¶ %ODFN 0LDPL DUWV DQG DHVWKHWLFV� EXLOW
HQYLURQPHQW��DQG�FRPPXQLW\�FDSDFLW\�

7KH &LW\ RI 0LDPL DQG LWV HQYLURQV SURYLGH XV D YHU\ ULFK µILHOG¶ WR SUDFWLFH VHHLQJ �IRU H[DPSOH� OLNH DQ
DQWKURSRORJLVW�HWKQRJUDSKHU� RU D FXOWXUDO FULWLF� RU DQ DUFKLWHFW� RU DQ HSLGHPLRORJLVW«�� DV ZH HQJDJH YDULRXV
ORFDO�FRPPXQLWLHV�DQG�GLVFLSOLQDU\�H[SHUWLVH�

:H LQWHQG WR FUHDWH D FRPPXQLW\ RI VFKRODUV� 7KURXJK HQJDJLQJ LQWHUGLVFLSOLQDU\ ZRUNV DQG DVVLJQPHQWV DQG
ZHHNO\ OHFWXUHV IURP VXEMHFW DUHD VSHFLDOLVWV� VWXGHQWV ZLOO SDUWLFLSDWH LQ WKH FUHDWLRQ DQG QXUWXULQJ RI QHZ
NQRZOHGJH DQG JHQHUDWLYH OLQNDJHV EHWZHHQ WKH XQLYHUVLW\� ORFDO DQG JOREDO %ODFN 0LDPL LQVWLWXWLRQV�
FRPPXQLWLHV DQG GLVFRXUVHV� ,Q DGGLWLRQ WR VXEMHFW H[SHUWV� WKH FRXUVH ZLOO HQJDJH D FULWLFDO ZRUNVKRS VW\OH WKDW
UDLVH SURGXFWLYH TXHVWLRQV ± GLVFXVVLQJ WKHRU\� PHWKRGV� FORVH UHDGLQJV DQG RFFDVLRQDO VKRUW LQ�FODVV ZULWLQJ�
PLGWHUP�SDSHU�DQG�ILQDO�SURMHFWV�

(1*�����LV�FRPELQHG�ZLWK�$$6������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

&5($7,9(�:5,7,1*��3URVH�ILFWLRQ�
�
(1*���� 6HFWLRQ�3��75�������$0�������30
$PLQD�*DXWLHU

7KLV ZRUNVKRS ZLOO ORRN DW WKH FRQVWUXFWLRQ RI HIIHFWLYH FRQWHPSRUDU\ VKRUW VWRULHV� ,WV LQWHQWLRQ LV WR EXLOG D
FRPPXQLW\ RI VHULRXV ZULWHUV ZLWK D FRPPLWPHQW WR FUDIW� WR ULVN WDNLQJ� DQG WR EXLOGLQJ HDFK RWKHU¶V RZQ VHQVH RI
VWRU\� ,W LV P\ KRSH WKDW \RX ILQG WKH PDWHULDO GHHS LQVLGH \RX DQG WKDW \RX XVH \RXU FUDIW� \RXU DELOLW\ WR ULVN DQG
\RXU FRPPXQLW\ WR GHYHORS \RXU ZRUNV� ,Q DGGLWLRQ WR ZRUNVKRSSLQJ VWXGHQW QDUUDWLYHV� ZH ZLOO JURXQG RXU
GLVFXVVLRQV LQ SXEOLVKHG FRQWHPSRUDU\ VKRUW VWRULHV WR JLYH \RXU RZQ VWRULHV FRQWH[W LQ IRUP DQG LQVSLUDWLRQ WR
JURZ� ,Q WKH HQG� , LQWHQG IRU \RX WR EH VWURQJ VWRU\WHOOHUV DQG UHDGHUV� DEOH WR ZULWH� FULWLTXH DQG UHYLVH \RXU
ZRUNV LQ D FRQILGHQW PDQQHU� 7KLV FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV ZLWK D FRQFHQWUDWLRQ LQ
ILFWLRQ�

3UHUHTXLVLWH�
(1*�����RU�3HUPLVVLRQ�RI�&UHDWLYH�:ULWLQJ�'LUHFWRU��0D\�QRW�EH�WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU
FUHDWLYH�ZULWLQJ�ZRUNVKRS�

��
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&5($7,9(�:5,7,1*��3RHWU\�
�
(1*���� 6HFWLRQ�6��75�����������30
6XVDQ�/HDU\

6WXGHQWV LQ WKLV DGYDQFHG SRHWU\ ZRUNVKRS ZLOO KDYH WKH RSSRUWXQLW\ IRU KDQGV�RQ H[SHULPHQWDWLRQ ZLWK SRHWLF
FUDIWV²VWUXFWXUH� ODQJXDJH� PXVLFDOLW\²DV ZHOO DV IRU UHVHDUFK� FROODERUDWLRQ� DQG FULWLTXH� :H¶OO PLQH PHPRU\�
PL[ JHQUHV� DQG H[SORUH FXOWXUH DQG OLQJXLVWLF LQYHQWLRQV� ZKLOH HQMR\LQJ WKH ZRUN RI D GLYHUVH DUUD\ RI
FRQWHPSRUDU\ DQG FDQRQLFDO SRHWV� 7KURXJK DQQRWDWLRQV DQG OLYHO\ GLVFXVVLRQV RI ERWK FRQWHPSRUDU\ SRHPV DQG
VWXGHQW ZRUN� DV ZHOO DV WKURXJK H[HUFLVHV DQG DVVLJQPHQWV� VWXGHQWV ZLOO FUHDWH SRHWU\ RI LQFUHDVLQJ ULVN DQG
TXDOLW\ DQG GHYHORS WKH VNLOOV QHFHVVDU\ WR DGYDQFH WKHLU FUDIW� $ ILQDO SRUWIROLR RI FUHDWLYH DQG FULWLFDO ZRUN LV
GXH�DW�WKH�VHPHVWHU¶V�HQG�

7KLV ZULWLQJ�LQWHQVLYH FRXUVH PHHWV UHTXLUHPHQWV IRU FUHDWLYH ZULWLQJ PDMRUV DQG PLQRUV� (1* ��� PD\ QRW EH
WDNHQ�FRQFXUUHQWO\�ZLWK�DQRWKHU�FUHDWLYH�ZULWLQJ�ZRUNVKRS�

3UHUHTXLVLWH�
(1*�����RU�3HUPLVVLRQ�RI�&UHDWLYH�:ULWLQJ�'LUHFWRU

&5($7,9(�:5,7,1*�
:ULWLQJ�3ODFH

(1*���� 6HFWLRQ�2��75������������$0
.HL�0LOOHU

:KDW�LV�SODFH"�+RZ�DUH�WKH\�FRQVWUXFWHG"�+RZ�DUH�WKH\�LPDJLQHG"�+RZ�GR�ZH�ZULWH�WKHP"�

,Q WKLV PRGXOH� ZH ZLOO PRYH IURP WKHRU\ WR SUDFWLFH� DQG IURP WKH FODVVURRP WR WKH RXWGRRUV� :H EHJLQ E\
WKLQNLQJ WKURXJK WKH GLIIHUHQW WKHRULHV RI SODFH� DQG DOVR WKH YDULRXV HOHPHQWV RI SODFH� QDPHV� ODQGVFDSH� PDSV�
GLDOHFWV� KLVWRULHV DQG FRXQWHU KLVWRULHV� IRONORUH� HWF� 7KURXJK FODVV GLVFXVVLRQV DQG FORVH�UHDGLQJV RI H[HPSODU\
WH[WV ZH ZLOO JUDSSOH ZLWK WKH PHDQLQJ RI SODFH DQG KRZ WKH\ DUH SRUWUD\HG� ILQDOO\� WKURXJK FUHDWLYH ZULWLQJ
ZRUNVKRSV��ZH�ZLOO�JHW�GRZQ�WR�WKH�EXVLQHVV�RI�KRZ�WR�ZULWH�SODFH�HIIHFWLYHO\��

7KLV LV D FURVV�JHQUH PRGXOH� 6WXGHQWV ZLOO EH DOORZHG WR SURGXFH D ILQDO SRUWIROLR LQ HLWKHU SRHWU\� ILFWLRQ RU
FUHDWLYH�QRQILFWLRQ��

&+$8&(5�
7KH�&DQWHUEXU\�7DOHV �IHDW��$OLVRXQ�RI�%DWK�

�
(1*���� 6HFWLRQ�4(4��75������������30
7KRPDV�*RRGPDQQ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�EHIRUH������

%HJLQQLQJ ZLWK D VDPSOHU RI &KDXFHU¶V PDQ\ ZULWLQJV� ZH¶OO VWXG\ VHOHFWHG WDOHV IURP &KDXFHU¶V EHVW�NQRZQ
ZRUN� 7KH &DQWHUEXU\ 7DOHV� ZULWWHQ EHWZHHQ ���� DQG KLV SUHVXPHG GHDWK LQ ����� 7KH 7DOHV SUHVHQW D FROOHFWLRQ
RI VWRULHV WKDW WKH QDUUDWRU²D PDQ QDPHG ³*HRIIUH\ &KDXFHU´²WHOOV XV WKDW KH LV PHUHO\ UHSRUWLQJ� MXVW DV KH

��
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KHDUG WKHP WROG E\ KLV FRPSDQLRQV DORQJ WKH IRUW\�RGG PLOH SLOJULPDJH URDG WR WKH VKULQH RI $UFKELVKRS 7KRPDV
%HFNHW�LQ�&DQWHUEXU\�������DV�LI�WKH�VWRU\WHOOHUV�VSRNH�LQ�UK\PH��\RX�NQRZ"

7KH QREOH �"� .QLJKW� WKH YXOJDU 0LOOHU� WKH YHQJHIXO 5HHYH� WKH VWXGLRXV &OHUN� WKH SROLWH�PDQQHUHG 3ULRUHVV� WKH
SLRXV 3DUVRQ� ZH¶OO FRPH WR NQRZ PDQ\ RI WKHVH SLOJULPV� $ VSHFLDO IRFXV RI RXU UHDGLQJ DQG GLVFXVVLRQV ZLOO EH
³7KH :LIH RI %DWK¶V 3URORJXH´ DQG ³7DOH�´ 7KH YRLFH RI $OLVRXQ RI %DWK� WKH :LIH� KDV UHFHLYHG D ORW RI FULWLFDO
DWWHQWLRQ DQG FUHDWLYH UHVSRQVHV IURP FRQWHPSRUDU\ SRHWV� LQFOXGLQJ 3DWLHQFH $JEDEL� -HDQ ³%LQWD´ %UHH]H� DQG
&DUROLQH %HUJYDOO� ZKRVH ZRUN ZH¶OO HQMR\ DV SDUW RI RXU FRXUVH� $OLVRXQ¶V IDPRXV SURORJXH HQJDJHV WKH YHU\
ORQJ KLVWRU\ RI DQWLIHPLQLVW ZULWLQJ� DQG SUHVHQWV XV ZLWK TXHVWLRQV WKDW DUH DW WKH FHQWHU RI RXU LQWHUSUHWLYH HIIRUWV�
ZKDW LV &KDXFHU XS WR KHUH" ,V KH SDUWLFLSDWLQJ LQ WKH OLWHUDWXUH RI PLVRJ\Q\� RU WDNLQJ LW GRZQ" 7KH WDOH WKDW
IROORZV RSHQV ZLWK D FULPH RI VH[XDO YLROHQFH DQG HQGV ZLWK ZKDW LV SUHVHQWHG DV D KDSS\ DQG FRQVHQVXDO
PDUULDJH IRU WKH FULPLQDO NQLJKW� :KDW DUH ZH WR WKLQN" /LNHZLVH� WKH 3ULRUHVV RSHQV KHU VWRU\ ZLWK D SLRXV K\PQ
WR 0DU\ DV PRWKHU RI -HVXV²DQG IROORZV LW ZLWK D WDOH DERXW D -HZLVK FRPPXQLW\ ZKRVH PHPEHUV PXUGHU D
&KULVWLDQ FKRLUER\� $V ��VW�FHQWXU\ UHDGHUV� KRZ GR ZH FRPH WR WHUPV ZLWK VXFK D VWRU\ ZULWWHQ LQ D FRXQWU\ IURP
ZKLFK -HZLVK SHRSOH KDG EHHQ H[SHOOHG D FHQWXU\ HDUOLHU" 0RGHUQ UHDGHUV KDYH VWUXJJOHG ZLWK VXFK TXHVWLRQV WR
WKH�SRLQW�RI�DVNLQJ��,V�WLPH�WR�VWRS�WHDFKLQJ�&KDXFHU"

$V D +DUNQHVV�PHWKRG VHFWLRQ ZLWK OLPLWHG HQUROOPHQW� WKLV FRXUVH RIIHUV D GLVFXVVLRQ�EDVHG OHDUQLQJ H[SHULHQFH�
SURFHHGLQJ ODUJHO\ IURP WKH FRQWULEXWLRQV RI \RX� LWV PHPEHUV� YDOXLQJ WKH YRLFHV RI DOO SDUWLFLSDQWV� <RX¶OO WUDYHO
WKH QRW�VR�GLVWDQW OLQJXLVWLF ODQG RI &KDXFHU¶V 0LGGOH (QJOLVK²QR SDVVSRUW RU SULRU NQRZOHGJH
UHTXLUHG²FRPSRVLQJ DQG UHYLVLQJ SDVVDJH WUDQVODWLRQV� FUHDWLYH UHVSRQVHV� DQG DQDO\WLFDO HVVD\V� IROORZLQJ
&ROOHJH JXLGHOLQHV IRU D FRXUVH ZLWK ZULWLQJ�LQWHQVLYH FUHGLW� 3OHDVH IHHO ZHOFRPH WR ZULWH WR PH ZLWK \RXU
TXHVWLRQV�DQG�VXJJHVWLRQV� WJRRGPDQQ#PLDPL�HGX

/LNHO\�WH[WV�DQG�UHVRXUFHV�
/DZWRQ��HG� 7KH�1RUWRQ�&KDXFHU��7KH�&DQWHUEXU\�7DOHV� :��:��1RUWRQ�������
6FDOD� 7KH�&DQWHUEXU\�7DOHV�+DQGERRN��:��:��1RUWRQ� �����
6HOHFWHG�SRHWU\�RI�&DUROLQH�%HUJYDOO��3DWLHQFH�$JEDEL��-HDQ�³%LQWD´�%UHH](

9,&725,$1�3526(�	�32(75<

(1*���� 6HFWLRQ�3��75�������$0�������30
5REHUW�&DVLOOR

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�EHWZHHQ�����
DQG������

7KLV FRXUVH KDV WZR PDLQ SXUSRVHV� WR FRQYH\ WR WKH PDMRU WKH 9LFWRULDQV¶ VHQVH RI WKHLU DJH DV RQH RI PDVVLYH
LQWHOOHFWXDO� PRUDO� UHOLJLRXV� VRFLDO� HFRQRPLF� DQG SROLWLFDO FULVLV� DQG WR H[DPLQH WKH FRQWLQXLWLHV DQG GLIIHUHQFHV
EHWZHHQ WKH 9LFWRULDQ DQG WKH HDUOLHU 5RPDQWLF FXOWXUH� ,Q 6DUWRU 5HVDUWXV 7KRPDV &DUO\OH UHDFWV DJDLQVW WKH
WRUPHQWHG VXEMHFWLYLVP RI KLV 5RPDQWLF SUHFXUVRUV WKURXJK KLV DGRSWLRQ RI D VSLULWXDOL]HG FRQFHSWLRQ RI ZRUN DV
VHOI�UHDOL]DWLRQ� +RZHYHU� KH EXLOGV XSRQ 5RPDQWLFLVP LQ KLV HSLVWHPRORJLFDO DVVXPSWLRQV� KLV
DQWL�VHOI�FRQVFLRXVQHVV WKHRU\� DQG KLV ³QDWXUDO VXSHUQDWXUDOLVP�´ ZKLFK SURFODLPV WKH SUHVHQFH RI VSLULW LQ QDWXUH
DQG WKH PDWHULDO ZRUOG JHQHUDOO\� $OIUHG� /RUG 7HQQ\VRQ¶V SRHP ,Q 0HPRULDP LV WKH FODVVLF 9LFWRULDQ H[SUHVVLRQ
RI UHOLJLRXV DQG SHUVRQDO GRXEW LQ WKH IDFH RI WKH ³GLVDSSHDUDQFH RI *RG´ DQG WKH GLVWXUELQJ GLVFRYHULHV RI
PRGHUQ VFLHQFH� <HW LW DOVR FDOOV WR PLQG 5RPDQWLFLVP LQ LWV IDLWK LQ WKH UHVWRUDWLYH SRZHU RI QDWXUH� IHHOLQJ� DQG
SULPDO PHPRU\� 5REHUW %URZQLQJ DWWHPSWV LQ KLV SRHWU\ WR HVFDSH 5RPDQWLF VXEMHFWLYLW\ DQG UHODWLYLVP QRW RQO\
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WKURXJK IUHTXHQW UHFRXUVH WR WKH DSSDUHQWO\ JUHDWHU ³REMHFWLYLW\´ DIIRUGHG E\ WKH GUDPDWLF PRQRORJXH EXW WKURXJK
D FRPSUHKHQVLYH H[DPLQDWLRQ RI OLIH IURP PXOWLSOH SRLQWV RI YLHZ� 0DWWKHZ $UQROG� WKH WKLUG PDMRU 9LFWRULDQ
SRHW� EHVLGHV PDLQWDLQLQJ DQ DPELJXRXV DQG DPELYDOHQW UHODWLRQVKLS WR WKH 5RPDQWLF SRHWV� UHYHDOV D GLVWLQFWO\
PRGHUQ DZDUHQHVV RI WKH LVRODWLRQ DQG LQFRPPXQLFDWLYHQHVV RI WKH VHOI ZLWKLQ PRGHUQ VRFLHW\� ,Q PXFK RI
$UQROG¶V SRHWU\� WKH HPHUJLQJ PRGHUQ VHOI UHPDLQV XQDYRLGDEO\ VXVSHQGHG� IUXVWUDWHG� DQG KHQFH XQIXOILOOHG LQ WKH
SHULRG RI KLVWRULFDO ³WUDQVLWLRQ´ ZKLFK ZDV WKH QLQHWHHQWK FHQWXU\� 7KH 9LFWRULDQ DJH DOVR SURGXFHG D PDMRU ERG\
RI VRFLDO� SROLWLFDO� DQG HFRQRPLF FULWLFLVP LQ UHVSRQVH WR WKH FKDOOHQJHV RI DQ HPHUJLQJ FDSLWDOLVWLF DQG
GHPRFUDWLF VRFLHW\� 7KH WZR DQWLWKHWLFDO SROHV RI 9LFWRULDQ VRFLDO WKLQNLQJ� OLEHUDO DQG FRQVHUYDWLYH� DSSHDU LQ
7KRPDV %DELQJWRQ 0DFDXOD\¶V VFDWKLQJ DWWDFN RQ 5REHUW 6RXWKH\¶V FHOHEUDWLRQ RI PHGLHYDO VRFLDO YDOXHV� ,Q
FRQWUDVW WR 0DFDXOD\� 6RXWKH\ RIIHUV RQH RI WKH HDUOLHVW LQVWDQFHV RI 9LFWRULDQ SURWHVW²WR EH VHHQ PXFK PRUH
WKRURXJKO\ DQG VLJQLILFDQWO\ LQ &DUO\OH DQG -RKQ 5XVNLQ²DJDLQVW WKH VRFLDO DQG FXOWXUDO LPSDFW RI
LQGXVWULDOL]DWLRQ� FRPPHUFLDOL]DWLRQ� DQG XWLOLWDULDQLVP� ZKLFK ZHUH LQ PDQ\ UHVSHFWV WKH SUHGRPLQDQW IRUFHV RI
WKH 9LFWRULDQ DJH� $V ERWK D OLWHUDU\ DQG VRFLDO FULWLF 0DWWKHZ $UQROG HQYLVLRQV JHQHUDO HGXFDWLRQ DQG KXPDQH
OHWWHUV DV KDYLQJ D VSHFLDO UROH QRW RQO\ LQ VKDSLQJ PRGHUQ YDOXHV EXW LQ FRPEDWLQJ WKH ³DQDUFK\´ RI XQUHVWUDLQHG
LQGLYLGXDOLVP� RI ³GRLQJ ZKDW RQH OLNHV�´ ,Q $UQROG¶V ZULWLQJV� OLWHUDWXUH DQG HVSHFLDOO\ SRHWU\ DUH DVVLJQHG WKH
GLIILFXOW WDVN RI GHYHORSLQJ KXPDQLW\¶V PHQWDO DQG PRUDO IDFXOWLHV DQG WKXV LQ WKH ORQJ UXQ RI HQDEOLQJ ³FXOWXUH´
WR UHSODFH UHOLJLRQ DIWHU WKH XOWLPDWH GHFOLQH RI WKH ODWWHU� $UQROG¶V YLHZV RQ HGXFDWLRQ ZLOO EH FRPSDUHG DQG
FRQWUDVWHG ZLWK WKRVH RI -RKQ +HQU\ &DUGLQDO 1HZPDQ� ZKR FRQFHLYHV RI WKH XQLYHUVLW\ DV WKH SULPDU\ PHDQV RI
IUHHLQJ WKH VWXGHQW IURP WKH HYHU HQFURDFKLQJ W\UDQQ\ RI WKH PHUHO\ SUDFWLFDO DQG WKH XVHIXO� LQ VKRUW� DV WKH VLWH RI
³OLEHUDO HGXFDWLRQ´ LQ LWV PRVW PHDQLQJIXO VHQVH� 2WKHU JUHDW 9LFWRULDQ HVVD\LVWV DQG VRFLDO FULWLFV WR EH FRQVLGHUHG
ZLOO LQFOXGH -RKQ 6WXDUW 0LOO� -RKQ 5XVNLQ� DQG :DOWHU 3DWHU� $V WKLV VXPPDU\ UHYHDOV� WKH FRXUVH WUHDWV LQGLYLGXDO
ZRUNV QRW RQO\ LQ WKHPVHOYHV EXW ZLWKLQ WKHLU VRFLDO� SROLWLFDO� DQG KLVWRULFDO FRQWH[W� )DU IURP EHLQJ GXOO DQG
RXWPRGHG� WKH PDMRU 9LFWRULDQV DUH RI WKH GHHSHVW LQWHUHVW WR DQ\RQH VHHNLQJ WR XQGHUVWDQG WKH SUHVHQW DJH DQG KLV
RU KHU RZQ UHODWLRQ WR LW� 7KH\ ZHUH DPRQJ WKH ILUVW WR FRQIURQW WKH SUREOHPV RI PRGHUQ PDVV DQG LQGXVWULDO
VRFLHW\��DQG�WKH\�KDYH�SURYLGHG�XV�ZLWK�PXFK�RI�RXU�FXUUHQW�SROLWLFDO��VRFLDO��DQG�DHVWKHWLF�YRFDEXODU\�

-$0(6�-2<&(

(1*���� 6HFWLRQ�'��0:)�������$0�������30
3DWULFN�$��0F&DUWK\

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH������

7KLV FRXUVH IRFXVHV RQ WKUHH PDMRU ZRUNV E\ -DPHV -R\FH� 'XEOLQHUV� $ 3RUWUDLW RI WKH $UWLVW DV D <RXQJ 0DQ� DQG
8O\VVHV� 7KURXJKRXW RXU UHDGLQJV ZH ZLOO SD\ FORVH DWWHQWLRQ WR WKHPHV� FKDUDFWHUL]DWLRQ� V\PEROLVP� VWUXFWXUH�
DQG QDUUDWLYH VWUDWHJLHV LQ WKH ZRUNV� DV ZHOO DV ELRJUDSKLFDO� SROLWLFDO� DQG FXOWXUDO EDFNJURXQGV WR WKH ILFWLRQ�
:ULWLQJ UHTXLUHPHQWV� WZR SDSHUV RI DERXW ���� SDJHV DSLHFH� WKH ILUVW RQ HLWKHU 'XEOLQHUV RU 3RUWUDLW DQG WKH
VHFRQG�RQ 8O\VVHV��DQG�DQ�RSHQ�ERRN�ILQDO�H[DP

5HTXLUHG�ERRNV�
-DPHV -R\FH� 'XEOLQHUV �1RUWRQ &ULWLFDO (GLWLRQ� HG� 0DUJRW 1RUULV�� $ 3RUWUDLW RI WKH $UWLVW DV D <RXQJ
0DQ �1RUWRQ &ULWLFDO (GLWLRQ� HG� -RKQ 3DXO 5LTXHOPH�� DQG 8O\VVHV �9LQWDJH� HG� +DQV :DOWHU
*DEOHU*DEOHU�

5HFRPPHQGHG�ERRNV�
'RQ�*LIIRUG� ³8O\VVHV´�$QQRWDWHG� 0RUULV�%HMD� -DPHV -R\FH��$�/LWHUDU\�/LIH

��
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$0(5,&$1�/,7(5$785(�����������
1DUUDWLYHV�RI�8QUHVW

(1*�����$06������FRPELQHG�FRXUVH� 6HFWLRQ�2��75������������$0
-RKQ�)XQFKLRQ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ�OLWHUDWXUH�EHWZHHQ�����
DQG�������

7KH QLQHWHHQWK DQG HDUO\�WZHQWLHWK FHQWXULHV ZHUH SODJXHG E\ HFRQRPLF DQG VRFLDO WXUPRLO� :LWK HDFK VXFFHHGLQJ
ILQDQFLDO ³SDQLF�´ QDWLRQDO XQUHVW LQWHQVLILHG DQG WKH JDS EHWZHHQ ZHDOWK\ 5REEHU %DURQV DQG ZDJH ODERUHUV
ZLGHQHG� 5DFLVW YLROHQFH EURNH RXW LQ WKH 6RXWKHUQ 6WDWHV LQ WDQGHP ZLWK -LP &URZ ODZV DQG RWKHU IRUPV RI UDFLDO
RSSUHVVLRQ� 'XULQJ WKLV VDPH SHULRG� DQ LQFUHDVLQJ QXPEHU RI OLWHUDU\ ZRUNV DQG SHULRGLFDOV VRXJKW WR HLWKHU
WHPSHU RU LQIODPH WKH LQVXUUHFWLRQDU\ SDVVLRQV RI WKH SHULRG� ,Q WKLV FRXUVH� ZH ZLOO H[DPLQH KRZ ODWH
QLQHWHHQWK�FHQWXU\ DQG HDUO\ WZHQWLHWK�FHQWXU\ 86 DXWKRUV UHVSRQGHG WR WKHVH HFRQRPLF DQG SROLWLFDO FULVHV DQG
FRQVLGHU ZKHWKHU OLWHUDU\ PRYHPHQWV OLNH UHDOLVP� UHJLRQDOLVP� DQG QDWXUDOLVP FKDOOHQJHG RU FKDQQHOHG WKH
HFRQRPLF DQG VRFLDO LQHTXLWLHV RI WKLV HUD� ,Q DGGLWLRQ WR UHDGLQJ VRPH VKRUW VRFLRORJLFDO� OHJDO� DQG SROLWLFDO
GRFXPHQWV� ZH ZLOO UHDG OLWHUDU\ ZRUNV E\ DXWKRUV VXFK DV (GZDUG %HOODP\� &KDUOHV &KHVQXWW� 6WHSKHQ &UDQH�
7KHRGRUH 'UHLVHU� &KDUORWWH 3HUNLQV *LOOPDQ� 6XWWRQ (� *ULJJV� )UDQFHV (�:� +DUSHU� 3DXOLQH +RSNLQV� +HQU\
-DPHV��6DUDK�2UQH�-HZHWW��-DFN�/RQGRQ��DQG�äLWNiOD�6i�
(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

$0(5,&$1�/,7(5$785(����������

(1*�����$06������FRPELQHG�FRXUVH� 6HFWLRQ�&��0:)�������������$0
-RHO�1LFNHOV

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH������

,Q WKLV FODVV� ZH¶OO VKDUH 5REHUW )URVW¶V VXUSULVH DW VHHLQJ D WHOHSKRQH SROH LQ WKH PLGGOH RI WKH IRUHVW� ³¶<RX
KHUH"¶�,�VDLG��µ:KHUH�DUHQ¶W�\RX�QRZDGD\V"¶´

:H¶OO MRXUQH\ ZLWK 0LQD /R\ WKURXJK 1HZ <RUN FURZGV� ZKLFK ORRN WR KHU OLNH DQ ³RFHDQ LQ IORZHU � RI FORVLQJ
KRXU�´

:H¶OO KHDU /DQJVWRQ +XJKHV¶ PHWDSK\VLFDO ODXJKWHU� ³6KDNLQJ WKH OLJKWV LQ WKH ILVK MRLQWV��5ROOLQJ ZKLWH EDOOV LQ
WKH�SRRO�URRPV�´
$QG�ZH¶OO�FDPS�RXW�ZLWK�+HPLQJZD\�EHVLGH�WKH�³%LJ�7ZR�+HDUWHG�5LYHU�´

7KH SRLQW RI WKLV FODVV ZLOO EH WR HQFRXQWHU HDUO\ WZHQWLHWK�FHQWXU\ OLWHUDWXUH DV D IRUFH WKDW PRYHV DQG LQVSLUHV XV�
7KHUH ZLOO EH QR WHVWV RU TXL]]HV LQ WKLV FODVV� ,QVWHDG� ,¶OO DVN \RX WR ZULWH VKRUW UHIOHFWLRQV RQ ZKDW \RX¶YH UHDG
DQG�WR�ZULWH�WZR�HVVD\V�

,¶P HDJHU WR KHDU \RXU WKRXJKWV DQG IHHOLQJV DERXW WKHVH PDJQLILFHQW DXWKRUV� ,¶OO ZDON \RX WKURXJK WKH KDUG SDUWV
WR�KHOS�\RX�EXLOG�FRQILGHQFH�LQ�\RXU�LQWHUSUHWLYH�VNLOOV�

��



)�6�����

:H¶OO EH UHDGLQJ DXWKRUV VXFK DV )� 6FRWW )LW]JHUDOG� (UQHVW +HPLQJZD\� 5REHUW )URVW� 7� 6� (OLRW� H� H� FXPPLQJV�
&RXQWHH &XOOHQ� 0DU\ (� :LONLQV )UHHPDQ� /DQJVWRQ +XJKHV� /pRQLH $GDPV� -HDQ 7RRPHU� 0LQD /R\� $QQH
6SHQFHU��5LFKDUG�:LOEXU��5REHUW�+D\GHQ�DQG�0DUN�9DQ�'RUHQ�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

5866,$1�$1'�629,(7�&/$66,&6�,1�(1*/,6+�
7ROVWR\�DQG�'RVWR\HYVN\

(1*����������������������������������������������������������������������������������������6HFWLRQ�(��0:)������������30
)UDQN�6WULQJIHOORZ

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�EHWZHHQ�����
DQG������

$QQD .DUHQLQD �����±���� WKH VHFRQG RI 7ROVWR\¶V WZR JUHDW UHDOLVW QRYHOV� DQG 7KH %URWKHUV .DUDPD]RY
�����±���� 'RVWR\HYVN\¶V ILQDO QRYHO� DSSHDUHG DW DOPRVW WKH VDPH WLPH� VHULDOL]HG LQ WKH VDPH OLWHUDU\ MRXUQDO�
DQG VWDQG WRGD\ DV WZR RI WKH VXPPLWV RI ZRUOG OLWHUDWXUH� $QQD .DUHQLQD� D GRXEOH KHOL[ RI D QRYHO� IRFXVHV RQ
VWRULHV RI IDPLO\ KDSSLQHVV DQG XQKDSSLQHVV� DQG UDLVHV� DV DOZD\V ZLWK 7ROVWR\� WKH SKLORVRSKLFDO DQG SUDFWLFDO
TXHVWLRQ RI KRZ WR OLYH� 7KH %URWKHUV .DUDPD]RY FRQFHUQV D PXUGHU� D FULPLQDO LQYHVWLJDWLRQ� DQG D WULDO LQ D
5XVVLDQ EDFNZDWHU WRZQ� EXW LWV UHDOLVP LQFOXGHV D SRVVLEOH VDLQW� D ORQJ FRQYHUVDWLRQ ZLWK WKH GHYLO� DQG WKH VWRU\
RI WKH *UDQG ,QTXLVLWRU� ,QGHHG� LW VHHPV WR SRUWUD\ D GLIIHUHQW SODQH RI UHDOLW\� HVSHFLDOO\ RI SV\FKRORJLFDO UHDOLW\�
WKDQ�ZH�VHH�LQ�WKH�EULOOLDQWO\�IDPLOLDU�ZRUOG�RI $QQD .DUHQLQD�

:H ZLOO VSHQG WKH HQWLUH VHPHVWHU UHDGLQJ� VWXG\LQJ� DQG DEVRUELQJ WKHVH WZR QRYHOV� DQG DORQJ WKH ZD\ ZH ZLOO
WKLQN FRPSDUDWLYHO\ DERXW 7ROVWR\ DQG 'RVWR\HYVN\ DV ZULWHUV� ,Q DYHUDJH HGLWLRQV� WKH QRYHOV HDFK WDNH XS DERXW
��� SDJHV²WKDW LV SDUW RI WKH XQIRUJHWWDEOH H[SHULHQFH RI UHDGLQJ WKHP� %XW \RX PXVW EH FRPPLWWHG WR NHHSLQJ
XS��HVSHFLDOO\�VLQFH�WKH�FODVV�ZLOO�EH�FRQGXFWHG�DV�D�GLVFXVVLRQ�

7H[WV�
)RU $QQD .DUHQLQD� ZH ZLOO XVH WKH 3HQJXLQ &ODVVLFV HGLWLRQ� ZLWK D WUDQVODWLRQ E\ 5LFKDUG 3HYHDU DQG
/DULVVD 9RORNKRQVN\ �,6%1� ���������������� )RU 7KH %URWKHUV .DUDPD]RY� ZH ZLOO XVH WKH 1RUWRQ
&ULWLFDO� VHFRQG HGLWLRQ� HGLWHG DQG ZLWK D UHYLVHG WUDQVODWLRQ E\ 6XVDQ 0F5H\QROGV 2GGR �,6%1�
���������������� 3OHDVH�SODQ�RQ�EX\LQJ�WKHVH�HGLWLRQV�

5HTXLUHPHQWV�
6HYHUDO MRXUQDO HQWULHV RU RWKHU VKRUW ZULWLQJ DVVLJQPHQWV� WZR HVVD\V� ZLWK D PLQLPXP UDQJH RI
����±���� ZRUGV HDFK� D UHYLVLRQ DVVLJQPHQW� DQG DQ RUDO SUHVHQWDWLRQ RI RQH RI \RXU HVVD\V� &ODVV
DWWHQGDQFH�DQG�SDUWLFLSDWLRQ�ZLOO�EH�VWURQJO\�HQFRXUDJHG���7KHUH�ZLOO�EH�QR�H[DPV�

��
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63(&,$/�723,&6�
)LOPV�RI�WKH�/DWH���V�DQG�(DUO\���V

(1*�����$06������FRPELQHG�FRXUVH� 6HFWLRQ�.��0:�����������30
&DWKHULQH�-XGG

6DWLVILHV�WKH�(QJOLVK�OLWHUDWXUH�PDMRU�UHTXLUHPHQW�IRU�D�FRXUVH�LQ OLWHUDWXUH�VLQFH������

,Q WKLV FRXUVH� ZH ZLOO VWXG\ ILOPV IURP WKH PLG�����V WR WKH ����V� ZLWK DQ HPSKDVLV RQ WKHLU FXOWXUDO� SROLWLFDO�
DQG KLVWRULF PHDQLQJV� 7KH PLG�����V WR WKH ����V ZHUH D WLPH RI WHPSHVWXRXV SROLWLFDO FXOWXUH� FLQHPDWLF
H[SHULPHQWDWLRQ� DQG D YDULHW\ RI ³OLEHUDWLRQV�´ %\ YLHZLQJ D FROOHFWLRQ RI µ��V DQG µ��V ILOPV� ZH ZLOO FRPH WR D
JUHDWHU XQGHUVWDQGLQJ RI WKH LUUHYRFDEOH WUDQVIRUPDWLRQV SHUIRUPHG RQ $PHULFDQ DQG RQ JOREDO
FXOWXUHV²WUDQVIRUPDWLRQV�WKDW�VWLOO�UHVRQDWH�WRGD\�

)LOPV�PD\�LQFOXGH�
5DJLQJ %XOO� 0DUWLQ 6FRUVHVH ����� $SRFDO\SVH 1RZ� )�)� &RSSROD ����� 3ODWRRQ� 2OLYHU 6WRQH �����
$OL� )HDU (DWV WKH 6RXO� 5DQLHU )DVVELQGHU ����� &KLQDWRZQ� 5RPDQ 3RODQVNL ����� 7KH /RVW +RQRXU RI
.DWKDULQD %OXP� 9RONHU 6FKRQGRUI 	 0DUJDUHWKH YRQ 7URWWD ����� WKH GRFXPHQWDU\ +HDUWV DQG 0LQGV
����� 6FDUIDFH��%ULDQ�GH�3DOPD�������DQG�2OLYHU�6WRQH¶V %RUQ�RQ�WKH�)RXUWK�RI�-XO\������

5HTXLUHPHQWV�
$ �����SDJH WHUP�SDSHU� PLGWHUP� ILQDO� VKRUW ILOP FRPPHQWDULHV DQG SUHVHQWDWLRQV� UHJXODU DWWHQGDQFH�
DQG�SDUWLFLSDWLRQ�

(1*�����LV�FRPELQHG�ZLWK�$06������0XVW�EH�WDNHQ�DV�(1*�����IRU�(QJOLVK�FUHGLW�

6(1,25�7+(6,6�,
(1*����

7KLV FRXUVH LV IRU VWXGHQWV ZKR DUH ZULWLQJ D VHQLRU WKHVLV LQ HLWKHU OLWHUDWXUH RU FUHDWLYH ZULWLQJ XQGHU WKH GLUHFWLRQ
RI D IDFXOW\ WKHVLV DGYLVRU� 6WXGHQWV PD\ QRW UHJLVWHU IRU WKLV FRXUVH XQOHVV D IDFXOW\ WKHVLV DGYLVRU KDV ILUVW DJUHHG
WR VXSHUYLVH WKHLU WKHVLV� :LWK DSSURYDO RI WKH GLUHFWRU RI XQGHUJUDGXDWH VWXGLHV� D VHFWLRQ RI (1* ��� ZLOO WKHQ EH
RSHQHG IRU WKH VWXGHQW� 6WXGHQWV ZKR DUH ZULWLQJ D VL[�FUHGLW WKHVLV LQ SDUWLDO IXOILOOPHQW RI WKH UHTXLUHPHQWV IRU
'HSDUWPHQWDO +RQRUV LQ (QJOLVK ZLOO QRUPDOO\ UHJLVWHU IRU (1* ��� LQ WKH ILUVW VHPHVWHU RI WKHLU VHQLRU \HDU�
IROORZHG�E\�(1*�����LQ�WKH�VHFRQG�VHPHVWHU�

3UHUHTXLVLWH�
6HQLRU�VWDWXV��DSSURYDO�RI�WKH�GLUHFWRU�RI�XQGHUJUDGXDWH�VWXGLHV��DQG�SHUPLVVLRQ�RI�WKH�IDFXOW\�WKHVLV
GLUHFWRU�

��
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6(1,25�7+(6,6�,,
(1*����

7KLV FRXUVH LV WKH FRQWLQXDWLRQ RI (1* ��� IRU VWXGHQWV ZKR DUH ZULWLQJ D VL[�FUHGLW VHQLRU WKHVLV LQ OLWHUDWXUH RU
FUHDWLYH�ZULWLQJ�

3UHUHTXLVLWH�
(1* ���� VHQLRU VWDWXV� DSSURYDO RI WKH GLUHFWRU RI XQGHUJUDGXDWH VWXGLHV� DQG SHUPLVVLRQ RI WKH IDFXOW\
WKHVLV�GLUHFWRU�

��
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