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0HGLD�ODQJXDJH�KDV�DOZD\V�DWWUDFWHG�WKH�DWWHQWLRQ�RI�OLQJXLVWV��SDUWLFXODUO\�DSSOLHG�
OLQJXLVWV�DQG�VRFLROLQJXLVWV��7KHUH�DUH�IRXU�SUDFWLFDO�DQG�SULQFLSOHG�UHDVRQV�IRU�WKLV�
LQWHUHVW�� )LUVW�� WKH�PHGLD� SURYLGH� DQ� HDVLO\� DFFHVVLEOH� VRXUFH� RI� ODQJXDJH� GDWD� IRU�
UHVHDUFK� DQG� WHDFKLQJ� SXUSRVHV�� 6HFRQG�� WKH� PHGLD� DUH� LPSRUWDQW� OLQJXLVWLF�
LQVWLWXWLRQV��7KHLU�RXWSXW�PDNHV�XS�D�ODUJH�SURSRUWLRQ�RI�WKH�ODQJXDJH�WKDW�SHRSOH�KHDU�
DQG�UHDG�HYHU\�GD\��0HGLD�XVDJH�UHIOHFWV�DQG�VKDSHV�ERWK�ODQJXDJH�XVH�DQG�DWWLWXGHV�
LQ�D�VSHHFK�FRPPXQLW\��)RU�VHFRQG�ODQJXDJH�OHDUQHUV��WKH�PHGLD�PD\�IXQFWLRQ�DV�WKH�
SULPDU\²RU� HYHQ� WKH� VROH²VRXUFH� RI� QDWLYH�VSHDNHU� PRGHOV�� 7KLUG�� WKH� ZD\V� LQ�
ZKLFK�WKH�PHGLD�XVH�ODQJXDJH�DUH�LQWHUHVWLQJ�OLQJXLVWLFDOO\�LQ�WKHLU�RZQ�ULJKW��WKHVH�
LQFOXGH� KRZ�GLIIHUHQW� GLDOHFWV� DQG� ODQJXDJHV� DUH� XVHG� LQ� DGYHUWLVLQJ�� KRZ� WDEORLG�
QHZVSDSHUV�XVH� ODQJXDJH� LQ�D�SURMHFWLRQ�RI� WKHLU�DVVXPHG�UHDGHUV
� VSHHFK��RU�KRZ�
UDGLR�SHUVRQDOLWLHV�XVH�ODQJXDJH²DQG�RQO\�ODQJXDJH±WR�FRQVWUXFW�WKHLU�RZQ�LPDJHV�
DQG� WKHLU� UHODWLRQVKLSV� WR� DQ� XQVHHQ�� XQNQRZQ� DXGLHQFH�� )RXUWK�� WKH� PHGLD� DUH�
LPSRUWDQW� VRFLDO� LQVWLWXWLRQV�� 7KH\� DUH� FUXFLDO� SUHVHQWHUV� RI� FXOWXUH�� SROLWLFV�� DQG�
VRFLDO�OLIH��VKDSLQJ�DV�ZHOO�DV�UHIOHFWLQJ�KRZ�WKHVH�DUH�IRUPHG�DQG�H[SUHVVHG��0HGLD�
µGLVFRXUVH¶� LV� LPSRUWDQW� ERWK� IRU� ZKDW� LW� UHYHDOV� DERXW� D� VRFLHW\� DQG� IRU� ZKDW� LW�
FRQWULEXWHV�WR�WKH�FKDUDFWHU�RI�VRFLHW\� 7KLV�VWXG\�WULHG�WR�DQDO\]H�WKH�VW\OH�RI�ZULWLQJ�
RI�5XVVLDQ�3UHVV�RQ�5XVVLDQ�7XUNLVK�:DU�RI�����������IRU�6HUELD��7KH�DUWLFOH�GHDOV�
ZLWK�WKH�SUREOHP�RI�JDLQLQJ�LQGHSHQGHQFH�RI�WKH�SULQFLSDOLW\�RI�6HUELD�LQ�WKH�5XVVLDQ�
7XUNLVK� ZDU� ����������� 7KH� DUWLFOH� FRQVLGHUV� WKH� HYHQWV� ZLWK� WKH� 6HUELDQ�
SDUWLFLSDWLRQ�LQ�WKH�OLEHUDWLRQ�ZDU�WKURXJK�WKH�SDJHV�RI�WKH�5XVVLDQ�SUHVV��,W�GHVFULEHV�
DOO�WKH�YLFLVVLWXGHV�RI�JDLQLQJ�6HUELD¶V�LQGHSHQGHQFH�IURP�WKH�2WWRPDQ�UXOH�
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7KHUH�DUH�JHQHUDOO\�WZR ZULWLQJ�VW\OHV�	�WRQHV�WR�EH�XVHG�LQ�D�3UHVV�5HOHDVH��
$FKLHYHPHQW� DQG� -RXUQDOLVWLF�� :KLOH� WKH� $FKLHYHPHQW� WRQH� LV� PRUH� XSEHDW� DQG�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�
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H[FLWLQJ��LW�RIWHQ�ZRQ
W�OHDG�WR�ZLGH�VSUHDG�UHDFK��7KH�MRXUQDOLVWLF�ZULWLQJ�VW\OH�LV�EHVW�
VXLWHG� IRU�\RXU�3UHVV�5HOHDVH��7KLV�RSWLRQ�IROORZV�D�QHXWUDO�DQG�GHVFULSWLYH�YRLFH��
IRFXVLQJ�RQ�WKH�IDFWV��WKH�VWRU\�DQG�WKH�SXUSRVH��$GRSWLQJ�WKLV�MRXUQDOLVWLF�DSSURDFK�
ZLOO�HQDEOH�UHSRUWHUV� WR�VDYH� WLPH�DQG�FXW� ULJKW� WR� WKH�KHDUW�RI� WKH�VWRU\��<RX
OO�EH�
GRLQJ�PRVW�RI�WKH�ZRUN�IRU�WKHP�DQG�SUHVHQWLQJ�LW�LQ�WKH�VDPH�OLJKW�DQG�VW\OH�WKH\�
ZRXOG��,W
V�EHVW�WR�IDYRU�WKLV�W\SH�WR�ZULWLQJ�VW\OH�	�WRQH�ZLWKLQ�\RXU�3UHVV�5HOHDVHV�
DOWRJHWKHU�DQG�VDYH�WKH�DFKLHYHPHQW�VW\OH�IRU�\RXU�FRPSDQ\�EORJ��7KHUH�\RX�FDQ�WKHQ�
GHOLYHU� D� PRUH� DXWKHQWLF� DQG� SHUVRQDOL]HG� PHVVDJH� LQ� \RXU� YRLFH� WR� \RXU� FRUH�
DXGLHQFH��1DPD]LDQGRVW��6KDWDOHEL��	�1DVUL��������

*HQHUDOO\� VSHDNLQJ�� WKHUH� DUH� IRXU PDLQ� W\SHV� RI� ZULWLQJ�� H[SRVLWRU\��
GHVFULSWLYH�� SHUVXDVLYH�� DQG� QDUUDWLYH�� (DFK� RI� WKHVH� ZULWLQJ� VW\OHV� LV� XVHG� IRU� D�
VSHFLILF�SXUSRVH��$�VLQJOH�WH[W�PD\�LQFOXGH�PRUH�WKDQ�RQH�ZULWLQJ�VW\OH��([SRVLWRU\�
ZULWLQJ� LV�RQH�RI� WKH�PRVW�FRPPRQ�W\SHV�RI�ZULWLQJ��:KHQ�DQ�DXWKRU�ZULWHV� LQ�DQ�
H[SRVLWRU\�VW\OH��DOO�WKH\�DUH�WU\LQJ�WR�GR�LV�H[SODLQ�D�FRQFHSW��LPSDUWLQJ�LQIRUPDWLRQ�
IURP� WKHPVHOYHV� WR� D� ZLGHU� DXGLHQFH� �1DPD]LDQGRVW�� 1HLVL�� .KHU\DGL�� 	� 1DVUL��
������� ([SRVLWRU\� ZULWLQJ� GRHV� QRW� LQFOXGH� WKH� DXWKRU¶V� RSLQLRQV�� EXW� IRFXVHV� RQ�
DFFHSWHG�IDFWV�DERXW�D�WRSLF��LQFOXGLQJ�VWDWLVWLFV�RU�RWKHU�HYLGHQFH� 'HVFULSWLYH�ZULWLQJ�
LV�RIWHQ�IRXQG�LQ�ILFWLRQ��WKRXJK�LW�FDQ�PDNH�DQ�DSSHDUDQFH�LQ�QRQILFWLRQ�DV�ZHOO �IRU�
H[DPSOH� PHPRLUV��ILUVW�KDQG�DFFRXQWV�RI�HYHQWV��RU�WUDYHO�JXLGHV���:KHQ�DQ�DXWKRU�
ZULWHV�LQ�D�GHVFULSWLYH�VW\OH��WKH\�DUH�SDLQWLQJ D�SLFWXUH�LQ�ZRUGV�RI�D�SHUVRQ��SODFH��
RU� WKLQJ� IRU� WKHLU� DXGLHQFH�� 7KH� DXWKRU� PLJKW� HPSOR\ PHWDSKRU� RU� RWKHU�
OLWHUDU\ GHYLFHV LQ� RUGHU� WR GHVFULEH� WKH� DXWKRU¶V� LPSUHVVLRQV� YLD� WKHLU� ILYH� VHQVHV�
�ZKDW�WKH\�KHDU��VHH��VPHOO��WDVWH��RU�WRXFK���%XW�WKH�DXWKRU�LV�QRW�WU\LQJ�WR�FRQYLQFH�
WKH�DXGLHQFH�RI�DQ\WKLQJ�RU�H[SODLQ�WKH�VFHQH�± PHUHO\�GHVFULEH�WKLQJV�DV�WKH\�DUH��
3HUVXDVLYH�ZULWLQJ�LV�WKH�PDLQ�VW\OH�RI�ZULWLQJ�\RX�ZLOO�XVH LQ�DFDGHPLF�SDSHUV��:KHQ�
DQ�DXWKRU�ZULWHV�LQ�D�SHUVXDVLYH�VW\OH��WKH\�DUH�WU\LQJ�WR�FRQYLQFH�WKH�DXGLHQFH�RI�D�
SRVLWLRQ� RU� EHOLHI �1DPD]LDQGRVW�� +DVKHPLIDUGQLD�� 	� 6KDILHH�� ������ 3HUVXDVLYH�
ZULWLQJ�FRQWDLQV�WKH�DXWKRU¶V�RSLQLRQV�DQG�ELDVHV��DV�ZHOO�DV�MXVWLILFDWLRQV�DQG�UHDVRQV�
JLYHQ� E\� WKH� DXWKRU� DV� HYLGHQFH� RI� WKH� FRUUHFWQHVV� RI� WKHLU� SRVLWLRQ�� $Q\�
³DUJXPHQWDWLYH´� HVVD\� \RX� ZULWH� LQ� VFKRRO� VKRXOG� EH� LQ� WKH� SHUVXDVLYH� VW\OH� RI�
ZULWLQJ��1DUUDWLYH�ZULWLQJ�LV�XVHG�LQ�DOPRVW�HYHU\�ORQJHU�SLHFH�RI�ZULWLQJ��ZKHWKHU�
ILFWLRQ�RU�QRQILFWLRQ��:KHQ�DQ�DXWKRU�ZULWHV� LQ�D� QDUUDWLYH� VW\OH�� WKH\�DUH�QRW� MXVW�
WU\LQJ�WR�LPSDUW�LQIRUPDWLRQ��WKH\�DUH�WU\LQJ�WR�FRQVWUXFW�DQG�FRPPXQLFDWH�D�VWRU\��
FRPSOHWH�ZLWK�FKDUDFWHUV��FRQIOLFW��DQG�VHWWLQJV� 7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�VW\OHV�
RI�ZULWLQJ�WKDW�\RX�PD\�HQFRXQWHU�LQ�WKH�FRXUVH�RI�\RXU�OLIH��6W\OHV�PD\�EH�IRUPDO�RU�
LQIRUPDO��DQG�ZLOO�XVXDOO\�YDU\� WR� ILW� WKH�DXGLHQFH�DQG� WKH�PHGLXP�RI�SXEOLFDWLRQ��
+RZHYHU�� WKH� VW\OH� ZLOO� DOVR� DIIHFW� KRZ� \RX� UHDG� DQG� LQWHUSUHW� WKH� GRFXPHQW�
FRQFHUQHG��8QGHUVWDQGLQJ� WKH�ZULWLQJ�VW\OH�ZLOO� KHOS�\RX� WR�SXW� \RXU� UHDGLQJ� LQWR�
SHUVSHFWLYH �1DPD]LDQGRVW��6DE]HYDUL��	�+DVKHPLIDUGQLD��������

,Q WKH�8.�DQG�LQWHUQDWLRQDOO\��WKHUH�DUH�WZR�W\SHV�RI�QHZVSDSHUV��HDFK�ZLWK�
D� VSHFLILF� VW\OH� RI� ZULWLQJ�� 7KHVH� DUH� EURDGVKHHW� DQG� WDEORLG� SDSHUV�� 7KH� QDPH�
EURDGVKHHW�FRPHV�IURP�WKH�HUD�RI�WKH�5RWDU\�3UHVV�ZKHQ�D�EURDGVKHHW�ZDV�WKH�IXOO�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ�����

VL]H�RI�D�URWDU\�SUHVV SODWH��7KLV�VW\OH�RI�MRXUQDOLVP�XVXDOO\�SURYLGHV�FRQVLGHUHG�SRLQWV�
RI�YLHZ��EXW�ZLOO�FHUWDLQO\�FRQIRUP�WR�DQ�HGLWRULDO�VW\OH�DQG�SHUVSHFWLYH�DQG�XVXDOO\�D�
SROLWLFDO�ELDV��%URDGVKHHW�QHZVSDSHUV�FDQ�KRZHYHU�VXSSO\�JRRG�TXDOLW\��XS�WR�GDWH�
VWRULHV��-RXUQDOLVWV�ZKR�ZULWH�IRU�EURDGVKHHWV�ZLOO�XVXDOO\�KDYH�D�JRRG�FRPPDQG�RI�
ODQJXDJH�DQG�EH�DEOH�WR�DUJXH�WKHLU�SRLQW�ZHOO��7KH\�KDYH�WUDGLWLRQDOO\�RIWHQ�XVHG�D�
GHGXFWLYH� VW\OH� RI� UHDVRQLQJ�� ZLWK� D� ORJLFDO� SURJUHVVLRQ� RI� SRLQWV� WR� FRQILUP� WKH�
RULJLQDO� VWDWHPHQW�� �7DKPDVEL�� +DVKHPLIDUGQLD�� 	� 1DPD]LDQGRVW�� ������� 0DQ\��
KRZHYHU��KDYH�QRZ�PRYHG�WR�WKH�XVH�RI�LQGLYLGXDO�VWRULHV�DV�D�ZD\�WR�PDNH�D�EURDGHU�
SRLQW��5HDGHUV�VKRXOG�DOZD\V�EH�DZDUH�WKDW�WKH�PDLQ�REMHFWLYH�RI�DQ\�MRXUQDOLVP�LV�
WR�VHOO�QHZVSDSHUV��-RXUQDOLVWV�PD\�WKHUHIRUH�VHQVDWLRQDOL]H�ZLWKLQ�WKHLU�RZQ�UHPLW��
7DEORLG�QHZVSDSHUV�ZHUH��WUDGLWLRQDOO\��WZR�SDJHV�PDGH�XS�IURP�RQH�SULQWLQJ�SODWH�
DQG�DUH�KHQFH�KDOI�WKH�VL]H�RI�EURDGVKHHWV��,Q�WKH�8.��WKH�SK\VLFDO�ERXQGDULHV�EHWZHHQ�
EURDGVKHHW�DQG� WDEORLG�SXEOLFDWLRQV�KDV EURNHQ�GRZQ��DQG�VRPH�GDLO\�QHZVSDSHUV�
ZKLFK�ZHUH�RQFH�SULQWHG�DV�EURDGVKHHWV�DUH�QRZ�SULQWHG�LQ�WDEORLG�IRUP��7KH�VW\OH�RI�
ZULWLQJ� DQG� WKH� FRQWHQW� RI� WDEORLGV� GRHV� KRZHYHU� VWLOO� GLIIHU� IURP� WKDW� RI� WKH�
EURDGVKHHW�SUHVV��*HQHUDOO\�� WDEORLGV�DUH�FRQVLGHUHG WR�KDYH�D�VWURQJ�HGLWRULDO�ELDV�
DQG� WR� EH� PRUH� VHQVDWLRQDO� WKDQ� EURDGVKHHWV�� 7UDGLWLRQDOO\�� WKH\� FRQWDLQ� PRUH�
SKRWRJUDSKV�DQG�OHVV�VHULRXV�GLVFXVVLRQ��6HSHKUL��+DMLMDOLOL��	�1DPD]LDQGRVW���������
$V�ZLWK�EURDGVKHHW�QHZVSDSHUV�� WKHLU� UHPLW� LV� WR�VHOO��DQG�EHFDXVH�RI� WKLV� WKH\�DUH�
RIWHQ�DFFXVHG�RI�VHQVDWLRQDOL]LQJ�QHZV�DQG�SOD\LQJ�RQ�WKH�SUHMXGLFHV�RI�ZKDW�WKH\�
VHH�DV�WKH�EHOLHI�V\VWHP�RI�WKHLU�UHDGHUV��7KH�VW\OH�RI�D�WDEORLG�MRXUQDOLVW�LV�XVXDOO\�
OHVV�FRQVLGHUHG�WKDQ�WKDW�RI�EURDGVKHHW�MRXUQDOLVWV�DQG�RIWHQ�WKH�SRLQW�RI�YLHZ�RU�QHZV�
ZLOO�EH�EROGO\�VWDWHG�ZLWKRXW�WRR�PXFK�HYLGHQFH�SURYLGHG�WR�EDFN�LW�XS��7KH�XVH�RI�
ODQJXDJH�LV�XVXDOO\�OHVV�GHGXFWLYH�WKDQ�EURDGVKHHW�QHZVSDSHUV�DQG�PRUH�EODWDQW�LQ�
VWDWLQJ�D�SRLQW�RI�YLHZ��6LPLODU�VW\OHV�RI�ZULWLQJ��EURDGVKHHW�RU WDEORLG��H[LVW�LQ�PDQ\�
RWKHU�SXEOLFDWLRQV�VXFK�DV�PDJD]LQHV��<RX�VKRXOG�EH�DEOH�WR�UHFRJQL]H�WKH�GLIIHUHQW�
VW\OHV� DQG� DVVHVV� ZKHWKHU� WKH� FRQWHQW� LV� UHOHYDQW� DQG� XVHIXO� WR� \RXU� UHVHDUFK��
�6KDNLEDHL�� 6KDKDPDW��	�1DPD]LDQGRVW�� �������1HZVSDSHUV� GR� QRW� XVXDOO\� TXRWH�
IURP�DFDGHPLF�WH[WV�XQOHVV�WKH\�DUH�UHYLHZLQJ�WKHP�DQG�ZLOO�QRW�FRQWDLQ�UHIHUHQFHV�
RU�D�ELEOLRJUDSK\��7KH\�DOVR�RIWHQ�TXRWH�XQNQRZQ�VRXUFHV�ZKLFK�DUH�QRW�EDFNHG�XS�
E\�DQ\�HYLGHQFH��,W�LV�D�UXQQLQJ�MRNH�WKDW�³$�VRXUFH�FORVH�WR�SHUVRQ�[´�XVXDOO\�PHDQV�
³$�PDQ�,�PHW�LQ�WKH�VWUHHW´�RU�HYHQ�³,�WKLQN LW�VRXQGV�JRRG�WR�VD\´�

$FFRUGLQJ� WR� FRQWHPSRUDULHV��2OG� 6HUELD� UHVLGHQWV�� UHSUHVHQWDWLYHV� RI� DOO�
UHOLJLRQV�� HQWKXVLDVWLFDOO\� JUHHWHG� 3ULQFH� 0LODQ� ZLWK� QXPHURXV� GHSXWDWLRQV� DQG�
HQWKXVLDVWLF� GHPRQVWUDWLRQV�� 5XVVLDQ� QHZVSDSHUV� UHSRUWHG� WKDW� 3ULQFH�0LODQ� GDLO\�
UHFHLYHG�QXPHURXV�GHSXWDWLRQV�RI�UHSUHVHQWDWLYHV�RI�DOO�UHOLJLRQV�ZKR�SUHVHQWHG�KLP�
DGGUHVVHV�ZLWK�DVVXUDQFHV�RI� OR\DOW\�DQG�JUDWLWXGH�IRU� WKH� OLEHUDWLRQ�IURP�WKH�����
\HDU�\RNH��,Q�LWV� WXUQ��LQ�RUGHU�WR�DWWUDFW�WKH�V\PSDWK\�RI�YDULRXV�HWKQLF�DQG�PXOWL�
FRQIHVVLRQDO�SRSXODWLRQ WKH�6HUELDQ�JRYHUQPHQW�DFWHG�JHQWO\�DQG�FDXWLRXVO\�
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���0HWKRGV

7KH� VWXG\� LV� EDVHG� RQ� WKH� IROORZLQJ� SULQFLSOHV�� D�� VFLHQWLILF� FKDUDFWHU� �
PDNLQJ�FRQFOXVLRQV�EDVHG�RQ�WKH�DQDO\VLV�RI�WKH�FRPSOH[�RI�GRFXPHQWV�DQG�VFLHQWLILF�
OLWHUDWXUH� DQG� WDNLQJ� LQWR� DFFRXQW� DOO� WKH� HYHQWV� DQG� SKHQRPHQD� LQ� WKHP�� E��
LPSDUWLDOLW\�� GHVFULSWLRQ�RI�HYHQWV�DQG�SKHQRPHQD�LQ�WKH�KLVWRULFDO�SURFHVV��YLHZV�RI�
1D]L� OHDGHUV�ZLWKRXW� DQ\�SUHIHUHQFHV�RQ� WKH�SDUW� RI� D� UHVHDUFKHU�� F�� FRQVLVWHQF\� �
WDNLQJ�LQWR�DFFRXQW�D�GLYHUVLW\�RI�IDFWRUV�LQIOXHQFLQJ�WKH�KLVWRULFDO�SURFHVV��VXFK�DV�
REMHFWLYH�DQG�VXEMHFWLYH��GRPHVWLF�DQG�IRUHLJQ�SROLF\��ORFDO�DQG�JOREDO��G��KLVWRULFLVP�
� FRQVLGHUDWLRQ�RI�KLVWRULFDO�SURFHVVHV�DQG�SKHQRPHQD�LQ�WKHLU�FRQVWDQW�GHYHORSPHQW�
DQG� PRGLILFDWLRQ� �6ROHLPDQL� 	� (VIDKDQL�� ������ 1DVUL�� 1DPD]LDQGRVW�� 	� $NEDUL��
������

7KH�SUHVHQWDWLRQ�RI�KLVWRULFDO�PDWHULDO�LV�EXLOW�RQ�WKH�VXEMHFW�FKURQRORJLFDO�
SULQFLSOH�� 7KH� VWXG\� UHTXLUHV� DQ� LQWHJUDWHG� DSSURDFK� WR� WKH� GHYHORSPHQW� RI� EDVLF�
PDWHULDO�RQ�WKH�LVVXH�RI�6HUELD�LQGHSHQGHQFH�LQ�WKH�5XVVLDQ�SUHVV�

7KH�FRPSDUDWLYH�KLVWRULFDO�PHWKRG�DSSOLHG�PDGH�LW�SRVVLEOH�WR�XQGHUVWDQG�
WLPHOLQHVV�RI� WKH�DFWLRQV�RI� WKH�6HUELDQ�JRYHUQPHQW� IRUFHV�DW� FHUWDLQ� VWDJHV� LQ� WKH�
GHYHORSPHQW RI�WKH�5XVVLDQ�7XUNLVK�ZDU�

���5HVXOWV

,Q� KLV� SURFODPDWLRQ� WR� WKH� UHVLGHQWV� RI�1Lã��0LODQ� HQVXUHG OR\DOW\� WR� WKH�
UHSUHVHQWDWLYHV�RI�DOO�UHOLJLRQV�� ³FLWL]HQV�RI�DOO�FRQIHVVLRQV�DQG�VHFWV�FDQ�EH�DVVXUHG�
RI�P\�SURWHFWLRQ�IRU�WKH�ULJKWV�DQG�HTXDOLW\�RI�HYHU\RQH´��0RVFRZ�*D]HWWH���������
7KH�JRYHUQPHQW�JXDUDQWHHG�VDIHW\�� OLIH�DQG�SURSHUW\�RI�0XVOLP�UHVLGHQWV��EXW�DOVR�
LQFOXGHG�0XVOLPV��DORQJ�ZLWK�&KULVWLDQV�DQG�-HZV��DV�D�SDUW�RI�SXEOLF�UHSUHVHQWDWLYH�
ERG\�LQ�WKH�FLWLHV��OLNH�LQ�1Lã�

7KH�ZD\�WR�WKH�.RVRYR�ILHOG��WR�2OG�6HUELD��WKH�³FUDGOH�RI�6HUELVP�´ DV�1��
2YV\DQ\�ZURWH� VHHPHG�WR�EH�RSHQ��,Q�KLV�SURFODPDWLRQ�WR�WKH�UHVLGHQWV�RI�1Lã��WKH�
SULQFH�VDLG�WKDW�WKH�SRSXODWLRQ��UHWDLQHG�D�YLYLG�PHPRU\�RI�WKH�6HUELDQ�XQLW\���+H�
KRSHG�WKDW�WKH�GDUNQHVV�RYHU�WKH�FRXQWU\�KDG�EHHQ�GLVSHUVHG�DQG�WKDW�WKH�EHVW�GD\V�
ZRXOG�QRZ�FRPH�IRU�KHU��+RZHYHU�� WKH�QHZV�RI� WKH�5XVVLDQ�7XUNLVK�DUPLVWLFH�RQ�
-DQXDU\�����������VWRSSHG�WKH�VXFFHVVIXO�DQG�HQHUJHWLF�RIIHQVLYH�RI�WKH�6HUELDQ�DUP\��
³WR�WKH�GHHS�FKDJULQ�RI�6HUELDQ�SDWULRWV´��2YV\DQ\���������LQ�WKH�0RUDYD�YDOOH\�RQ�
WKH�.RVRYR�ILHOG��ZKHUH�WZR�6HUELDQ�FROXPQV�LQ�WKH�UHJLRQ�RI�3RGQHYR�HQYHORSHG�WKH�
HQWUHQFKHG� 7XUNV� RI� *HQHUDO� *DIL]� 3DVKD�� ³,W� ZDV� D� FRPSOHWH� 6HUEV¶� YLFWRU\�´�
0RVNRYVNL\H�9HGRPRVWL�UHSRUWHG��³ZKHQ�VXGGHQO\�WKH�QHZV�RI�WKH� WUXFH�FDPH�RXW�
DQG�WKXV�ZLWKGUHZ�WKH�SUH\�IURP�WKH�6HUEV��ZKLFK�ZDV�ZLWKLQ�HDV\�UHDFK´��0RVFRZ�
*D]HWWH���������7KH�PDLQ�JRDO��WKH�6HUELDQ�XQLW\��ZKLFK�3ULQFH�0LODQR�PHQWLRQHG�LQ�
KLV� SURFODPDWLRQ� WR� WKH� UHVLGHQWV� RI� 1Lã� DQG� ZKLFK� VHHPHG� WR� EH� VRRQ� DFKLHYHG�
FOLPEHG�WR�SRZHU�RI�LQGHWHUPLQDWH�IXWXUH�
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$V� IDU� EDFN� DV� WRXJK� ILJKWLQJ� LQ� 2OG� 6HUELD�� QHJRWLDWLRQV� EHWZHHQ� 6W��
3HWHUVEXUJ�DQG�%HOJUDGH�VWDUWHG��DFFRUGLQJ�WR�WKH�*HUPDQ�6FKOHVLVFKH�=HLWXQJ��WKH�
ODWWHU�LQWHQGHG�WR�GHPDQG�WKH�DUHD�RI�WKH�.RVRYR�YLOD\HW�VWUHWFKLQJ�WR�8VNXED��DV�ZHOO�
DV�WKH�1Lã�DQG�3LURW�GLVWULFWV��WKH�WRWDO�DUHD�RI�WKH�WHUULWRU\�6HUELD�PDGH�LWV�FODLPV�WR�
ZDV�����VTXDUH�PLOHV�DQG�����WKRXVDQG�UHVLGHQWV��0RVFRZ�*D]HWWH��������

���'LVFXVVLRQ

0HGLD�ODQJXDJH�LV�WKH�ZD\�LQ�ZKLFK�WKH�PHDQLQJ�RI�D�PHGLD�WH[W�LV�FRQYH\HG�
WR� WKH� DXGLHQFH�� 2QH� RI� WKH� ZD\V�0HGLD� /DQJXDJH� ZRUNV� LV� WR� FRQYH\� PHDQLQJ�
WKURXJK�VLJQV�DQG�V\PEROV�VXJJHVWHG�E\�WKH�ZD\�D�VFHQH�LV�VHW�XS�DQG�ILOPHG� 7KH�
PDLQ�WDVN�RI�D�MRXUQDOLVW�LV�WR�KHOS�SHRSOH�XQGHUVWDQG�ZKDW�LV�KDSSHQLQJ�DURXQG�WKHP��
LQ�WKHLU�YLOODJH��LQ�WKHLU�FRXQWU\�DQG�LQ�WKH�ZRUOG��0RVW�UHDGHUV�RU�OLVWHQHUV�ZLOO�QRW�
KDYH� \RXU� NQRZOHGJH� RI� ODQJXDJH�� VR� \RX� PXVW� VLPSOLI\� LW� IRU� WKHP� �1DVUL�� 	�
1DPD]LDQGRVW���������<RX�VKRXOG�EH�DEOH�WR�H[DPLQH�WKH�PRVW�FRPSOLFDWHG�LVVXHV�
DQG�HYHQWV�WKHQ�WUDQVODWH�WKHP�LQWR�ODQJXDJH�ZKLFK�\RXU�DXGLHQFH�FDQ�XQGHUVWDQG��,I�
\RX�IDLO�LQ�WKLV��SHRSOH�ZLOO�VWRS�EX\LQJ�\RXU�QHZVSDSHU�RU�WXQLQJ�LQ�WR�\RXU�UDGLR�RU�
WHOHYLVLRQ�VWDWLRQ��<RX�ZLOO�EH�IDLOLQJ�LQ�\RXU�MRE��)RU�PDQ\�MRXUQDOLVWV�WRGD\��(QJOLVK�
LV� WKH� PDLQ� ODQJXDJH� XVHG� IRU� QHZVSDSHUV� RU� PDJD]LQHV�� UDGLR�� WHOHYLVLRQ� RU� WKH�
,QWHUQHW��7KLV�ERRN�LV�ZULWWHQ�LQ�(QJOLVK��VR�WKHVH�FKDSWHUV�FRQFHQWUDWHV�RQ�WKH�(QJOLVK�
ODQJXDJH�� ,W� LV�ZRUWK� UHPHPEHULQJ�� KRZHYHU�� WKDW� HYHQ� D� ODQJXDJH� DV� FRPPRQ�DV�
(QJOLVK�LV�QRW�H[DFWO\�WKH�VDPH�DOO�RYHU�WKH�ZRUOG��7KHUH�DUH�GLIIHUHQFHV�EHWZHHQ��IRU�
H[DPSOH�� 8.� (QJOLVK� DQG� $PHULFDQ� (QJOLVK�� �$EHGL�� 1DPD]LDQGRVW�� 	� $NEDUL��
�������7KHUH�DUH�RIWHQ�DOVR�GLIIHUHQFHV�LQ�WKH�ZD\�(QJOLVK�LV�ZULWWHQ�RU�VSRNHQ�ZLWKLQ�
LQGLYLGXDO�FRXQWULHV��,W�PD\�VRPHWLPHV�EH�GLIILFXOW� WR�GHFLGH�ZKDW�LV�FRUUHFW�LQ�WKH�
(QJOLVK�XVHG�LQ�\RXU�FRXQWU\��/DQJXDJH�LV�GHYHORSLQJ�DOO�WKH�WLPH��DQG�\RXU�FRXQWU\�
PD\�QRW�\HW�KDYH�D�ZHOO�HVWDEOLVKHG�VHW�RI�UXOHV�IRU�(QJOLVK��,I�WKLV�LV�VR��\RX�VKRXOG�
XVH�WKH�IRUP ZKLFK�LV�DFFHSWHG�DV�FRUUHFW�E\�WKH�PRVW�OLWHUDWH�HGXFDWHG�SHRSOH�LQ�\RXU�
FRXQWU\��$ERYH�DOO��XVH�ZRUGV�DQG�JUDPPDU�ZKLFK�DUH�PRVW�HDVLO\�XQGHUVWRRG�E\�\RXU�
UHDGHUV�RU�OLVWHQHUV��$OWKRXJK�\RX�DUH�UHDGLQJ�WKLV�LQ�(QJOLVK��\RX�PD\�GR�D�ORW�RI�
ZULWLQJ�LQ�RWKHU�ODQJXDJHV��0DQ\�RI�WKH�JHQHUDO�SRLQWV�ZH�PDNH�DERXW�ZULWLQJ�VW\OH�
ZLOO�DSSO\�WR�WKHVH�RWKHU�ODQJXDJHV��/HDUQ�WKH�JHQHUDO�SRLQWV�DQG�WU\�WR�DSSO\�WKHP�WR�
\RXU�RZQ�ODQJXDJH�RU�ODQJXDJHV�

&RQWHPSRUDULHV�DGPLWWHG�WKDW��0LODQ�QHHGHG�WR�XVH�WKH�%HUOLQ�&RQJUHVV�WR�
DFKLHYH�VRPHWKLQJ�PRUH���$V�D�UHVXOW��WKH�³(XURSHDQ�$UHRSDJXV�´�RU�³WKH�VXSUHPH�
FRXUW�RI�NLQJV�DQG�NLQJGRPV�´�ZKLFK�OLPLWHG�DOO�WKH�5XVVLDQ�GHPDQGV�IRU�%XOJDULD��
QRW� RQO\� FRQVROLGDWHG� LQWHUQDWLRQDO� UHFRJQLWLRQ� RI� 6HUELD¶V� LQGHSHQGHQFH�� EXW�
H[SDQGHG�LWV�WHUULWRU\��PRUH�WKDQ�LW�ZDV�SURYLGHG�E\�WKH�7UHDW\�RI�6DQ�6WHIDQR��E\�
MRLQLQJ� WKH� 1Lã�� 3LURW�� 7RSOLWVN\� DQG� 9UDQM� GLVWULFWV�� 5XVVLDQ� FRQWHPSRUDULHV�
FRQVLGHUHG�WKH�IDFW�RI�WKH�³LQFUHPHQWDO�LQFUHDVH�RI�6HUELD´�DFFRUGLQJ�WR�WKH�%HUOLQ�
WUHDW\� DV� ³D� PLVWDNH� ZH� PDGH´� DQG� SRLQWHG� RXW� ³WKH� ZLOOLQJQHVV� RI� WKH� KRVWLOH�
FRXQWULHV�WR�WDNH�DGYDQWDJH�RI�LW´��+HUDOG�RI�(XURSH��������
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-RXUQDOLVWLF�WH[WV�DUH�RIWHQ�PDWHULDOV�RQ�IRUHLJQ�ODQJXDJH�OHVVRQV��LQFOXGLQJ�
5XVVLDQ� /DQJXDJH� DV� IRUHLJQ�� ,W� LV� FDXVHG�� ILUVW� RI� DOO�� E\� WZR�PDLQ� IXQFWLRQV� RI�
MRXUQDOLVWLF�VW\OH��PHVVDJH�DQG�LQIOXHQFH��-RXUQDOLVWLF�WH[WV�FRQWDLQ�D�ODUJH�DPRXQW�RI�
DFWXDO�LQIRUPDWLRQ��WKDW�IDFLOLWDWHV�WKH�LQIRUPDWLYH�SXUSRVH�RI�WUDLQLQJ���DQG�DOVR�KDYH�
LPSDFW� RQ� D� YDOXDEOH�SLFWXUH� RI� WKH�ZRUOG�RI� VWXGHQWV� �WKH HGXFDWLRQDO� SXUSRVH�RI�
WUDLQLQJ� LV� UHDOL]HG�� DV� WKH� MRXUQDOLVP�FRQVLGHUV� WRSLFDO� LVVXHV�RI� SROLWLFDO� OLIH� DQG�
PRUDO�SUREOHPV�RI�PRGHUQ�VRFLHW\��%HVLGHV��WH[WV�RI�PDVV�PHGLD�UHIOHFW�WKH�FXUUHQW�
VWDWH�RI�D�ODQJXDJH��DQG�ZRUNLQJ�ZLWK�WKHP�RQ�WKH�OHVVRQ�GLUHFWO\�SURPRWHV�UHDOL]DWLRQ�
RI�WKH�FRPPXQLFDWLYH�SXUSRVH�RI�IRUHLJQ�ODQJXDJH�WUDLQLQJ��,QIOXHQFH�RI�MRXUQDOLVP�
RQ�WKH�PRGHUQ�SHUVRQ�LV�LQGLVSXWDEOH��ZH�GDLO\�IDFH�WKH�MRXUQDOLVWLF�WH[WV�JLYLQJ�XV�
QHZ�LQIRUPDWLRQ�LQ�GLIIHUHQW�IRUPV��WKURXJK�DXGLRYLVXDO�PDVV�PHGLD��QHZVSDSHUV�DQG�
PDJD]LQHV��WKH�,QWHUQHW��HWF��-RXUQDOLVP�FUHDWHV�WKH�SLFWXUH�RI�WKH�ZRUOG�DQG�IRUPV�D�
FHUWDLQ� QRWLRQ� RI� WKH� ZRUOG� LQ� WKH� FRQVFLRXVQHVV� RI� WKH� EURDG� DGGUHVVHH�� 7KH�
MRXUQDOLVWLF�SLFWXUH�RI�WKH�ZRUOG�LV�VXSSOHPHQWHG��FKDQJHV�GDLO\�DQG�LV�PRQWDJH�E\�LWV�
QDWXUH��,Q�WKLV�UHJDUG�WKH�MRXUQDOLVWLF�WH[W�LV�LUUHSODFHDEOH�PDWHULDO�IRUIRUHLJQ�ODQJXDJH�
OHVVRQV��5HVHDUFKHUV�QRWH�WKDW�XVH�RI�PRGHUQ�MRXUQDOLVWLF�WH[WV�RQ�IRUHLJQ�ODQJXDJH�
OHVVRQV� SURPRWHV� FUHDWLRQ� RI� WKH� GLIIHUHQWLDWHG� HGXFDWLRQDO� DQG� FRPPXQLFDWLYH�
VLWXDWLRQV�ZKLFK�UHIOHFW�D�FRQGLWLRQ�RI�PRGHUQ�5XVVLDQ�/DQJXDJH�DQG�IHDWXUH�RI�LWV�
IXQFWLRQLQJ� LQ� PRGHUQ� 5XVVLD� �6WHUQ�� ������� 7KH� MRXUQDOHVH� WH[W� LV� LUUHSODFHDEOH�
PDWHULDO�IRU�H[SDQVLRQ�RI�D�YRFDEXODU\�DQG�IRU�GHYHORSPHQW�RI�VNLOOV�RI�RUDO�LQIRUPDO�
FRQYHUVDWLRQ�RI�WKH�IRUHLJQ�VWXGHQWV�ZKR�DUH�HVSHFLDOO\�OHDUQLQJ�ODQJXDJH�QRW�LQ�WKH�
FRXQWU\� RI� WKH� VWXGLHG� ODQJXDJH� �6ODGNHYLFK�� ������� :RUN� ZLWK� MRXUQDOHVH� WH[WV�
DOORZV�WR�WHDFK�VWXGHQWV�WR�XQGHUVWDQG�WKH�WH[WV�GHYRWHG�WR�YDULRXV�VRFLDOO\�LPSRUWDQW�
VXEMHFWV� �SROLF\�� FXOWXUH� HWF���� DQG� DGHTXDWHO\� WR� FRPPXQLFDWH� RQ� WKHVH� VXEMHFWV��
5HVSHFWLYHO\��WKH�MRXUQDOHVH�WH[W�LV�JRRG�VWXII�IRU�WKH�LQWHUFRQQHFWHG�WUDLQLQJ�LQ�DOO�
W\SHV�RI� VSHHFK� DFWLYLW\��1RZ� WKH�PHWKRG�RI� IRUHLJQ� ODQJXDJHWUDLQLQJ� LV� SURYLGHG�
ZLWK� D ODUJH� QXPEHU� RI� WKH� WH[W� ERRNV� RQ� WKH� PDVV� PHGLD� ODQJXDJH� GLUHFWHG� RQ�
DFTXDLQWDQFH�RI�IRUHLJQ�VWXGHQWV�ZLWK�OLQJXLVWLF�IHDWXUHV�RI�WKH�PDVV�PHGLD�ODQJXDJH��
RQ�VWXG\LQJ�RI�YDULRXV�QHZVSDSHU�JHQUHV��RQ�GHYHORSPHQW�RI�VNLOOV�DQG�DELOLWLHV�RI�
SRVVHVVLRQ� RI� OH[LFDO� DQG� JUDPPDWLFDO� PHDQV� RI� MRXUQDOHVH� VW\OH� DQG� DOVR� RQ�
GHYHORSPHQW�RI�DELOLWLHV�RI�VWXGHQWV�WR�FUHDWH�RZQ�VWDWHPHQWV�RQ�SROLWLFDO�VXEMHFWV��
+RZHYHU�� WKH� MRXUQDOLVP� FRQVWDQWO\� FKDQJHV�� UHIOHFWLQJ� FKDQJHV� LQ� VRFLHW\� LQ� WKLV�
FRQQHFWLRQ� VFLHQWLILF� DQG�PHWKRGLFDO� GHYHORSPHQW� RI� YDULRXV� DVSHFWV� RI� WKH�PDVV�
PHGLD�ODQJXDJH�GRHVQ
W�ORVH�WKH�UHOHYDQFH��FRQWLQXH�WR�ILOO�XS�D�PHWKRGLFDO�DUVHQDO�RI�
WKHIRUHLJQ� ODQJXDJH� WHDFKHU� �6ODGNHYLFK�� ������ 7R� *XR� /L]D�� ������� :RUN� ZLWK�
MRXUQDOHVH�WH[WV�KDV�WKH�VSHFLILFV��)LUVW��LW�LV�QHFHVVDU\�WR�GLUHFW�VWXGHQWV¶�DWWHQWLRQ�WR�
VSHFLILF�JUDPPDU�DQG�YRFDEXODU\�HOHPHQWV�RI�MRXUQDOLVWLF�VW\OH��)HDWXUHV�RI�D�ERRN�
RU��RQ�WKH�FRQWUDU\��FROORTXLDO�ODQJXDJH�RSWLRQV�DUH�UHIOHFWHG�LQ�WKH�QHZVSDSHU�WH[W��
7KH�WHDFKHU�QHHGV�WR�IL[�GLIIHUHQFHV RI�WKH�QHZVSDSHU�VSHHFK�IURP�QHXWUDO��FRPPRQ�
RSWLRQ�RI�ODQJXDJH��&RQWLQXRXV�FRPSDULVRQ�RI�QHXWUDO��FROORTXLDO�DQG�ERRN�RSWLRQV�
RI� ODQJXDJH� RQ�PDWHULDO� RI� MRXUQDOLVWLF� WH[WV�ZLOO� DOORZ� FUHDWLQJ� VWXGHQW¶V� VW\OLVWLF�
FRPSHWHQFH��7HFKQLTXH�RI�WUDLQLQJ�LQ�5XVVLDQ�DV�IRUHLJQ��&RXUVH�RI�OHFWXUHV���������
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,Q� WKH�FDVH�ZKHUH� WKH� MRXUQDOLVWLF� WH[W� LV� WKH� WUDLQLQJ�SXUSRVH�� WDVNV�RI� WKH� WHDFKHU�
LQFOXGH�VWXGHQWV¶�IRUPDWLRQ�RI�WKH�LGHD�RI�JHQUH�VSHFLILFV�RI�QHZVSDSHU�WH[WV�DQG�W\SHV�
RI�HGLWLRQV��6XFK�ZRUN�LV�EDVHG�RQ�WKH�GLIIHUHQWLDWHG�DSSURDFK�WR�QHZVSDSHU�WR�WKH�
WH[W��,Q�D�IRUHLJQ�ODQJXDJH�PHWKRG��UHFRPPHQGDWLRQV�IRU�WHDFKHUV�DUH�GHYHORSHG�RQ�
WKH� EDVLV� RI� ZKLFK� SULQWLQJ� HGLWLRQV� RI� WKH� PRGHUQ� 5XVVLDQ� SUHVV� FDQ� EH� XVHG� DW�
GLIIHUHQW�JUDGH�OHYHOV��7HFKQLTXH�RI�WUDLQLQJ�LQ�5XVVLDQ�DV�IRUHLJQ��&RXUVH�RI�OHFWXUHV��
������

$QDO\]LQJ� WKH� PDLQ� WHUPV� RI� WKH� %HUOLQ� WUHDW\�� FRQWHPSRUDULHV� VWDWHG��
KRZHYHU��D�GLVDSSRLQWLQJ�UHVXOW�IRU�WKH�6HUELDQ�SULQFLSDOLW\��7KHUH�UHPDLQHG�ORWV�RI�
SUREOHPV�XQVROYHG�

)LUVWO\��³WKH�SODQV�RI�6HUELD�VHHNLQJ WR�H[SDQG�LQ�WKH�ZHVW�DQG�VRXWK�ZHVW�
ZHUH�IUXVWUDWHG�´�WKH\�IDLOHG�WR�JHW�DFFHVV�WR�WKH�VHD��$QG�LI�WKH�7UHDW\�RI�6DQ�6WHIDQR�
SURYLGHG�IRU�1RYL�3D]DU�6DQMDN��ZKLFK�DVVXUHG�D�FRPPRQ�IURQWLHU�ZLWK�0RQWHQHJUR�
DQG��WKXV��DFFHVV�WR�WKH�VHD�� WKH�RFFXSDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD FXW�RII�WKH
DFFHVV�WR�WKH�ZHVW�

6HFRQGO\�� WKH�RFFXSDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD�E\�$XVWULD�+XQJDU\�
DQG�WKH�UHWHQWLRQ�RI�1RYL�3D]DU�VDQMDN�XQGHU�7XUNH\�PDGH�LW�H[WUHPHO\�GLIILFXOW�WR�
XQLI\� WKH� 6HUELDQ� ODQGV�� 7KH� H[SDQVLRQ� RI� WKH� 'XDO� 0RQDUFK\� WRZDUGV� WKH�
GLVLQWHJUDWLQJ� 2WWRPDQ� (PSLUH� DQG� WKH� VHL]XUH� RI� WKH� RULJLQDOO\� 6HUELDQ� ODQGV� �
%RVQLD�DQG�+HU]HJRYLQD�� SXW�6HUELD�LQ�D�UDWKHU�GLIILFXOW�SRVLWLRQ��%HOJUDGH�KDG�WR�
HLWKHU� FRPSOHWHO\� UHMHFW� WKH� LGHD� RI� DQ\� LQFUHPHQW� RU� HQWHU� LQWR� GLUHFWO\� KRVWLOH�
UHODWLRQV�ZLWK�$XVWULD�+XQJDU\��³7KLV�SURJUDP�LV�D�FROOHFWLRQ�RI�6HUELDQ�ODQGV��DQG�
LW�LV�QRW�WKH�6HUEV¶ IDXOW�WKDW�$XVWULDQV�FURVVHG�WKHLU�SDWK�´�7KHUH�ZDV�QR�GRXEW�IRU�
FRQWHPSRUDULHV�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�*UHDW�6HUELDQ�LGHD��WKH�FUHDWLRQ�RI�WKH�
6HUELDQ�NLQJGRP�ZLWK�XQLI\LQJ�DOO�WKH�ODQGV�LQKDELWHG�E\�WKH�6HUEV��LV�HTXLYDOHQW�QRW�
WR�GLVPHPEHUPHQW��EXW�GHVWUXFWLRQ�RI�WKH�+DSVEXUJ�PRQDUFK\�

���&RQFOXVLRQ

:RUN�ZLWK�D�JHQUH�RI�WKH�SROLWLFDO�FRPPHQW�DOORZV�HQWHULQJ�SROLWLFDO�OH[LFRQ�
LQWR�DQ�DFWLYH�OH[LFDO�VWRFN�RI�VWXGHQWV��3XSLOV�ZLOO�OHDUQ�WR�XQGHUVWDQG�WKH�GLIILFXOW�
WH[WV�FRQWDLQLQJ�UHDVRQLQJ�DQG�DQ�DVVHVVPHQW�ZKHQ�UHDGLQJ��DGHTXDWHO\�WR�LQWHUSUHW�
WH[WV� RI� WKH� RIILFLDO� VSKHUH� RI� FRPPXQLFDWLRQ�� WR� DQDO\]H� FRQWHQWV� RI� WKH� WH[W�� WR�
DOORFDWH�LQ�LW�WKH�QHFHVVDU\�LQIRUPDWLRQ�DQG�FULWLFDOO\�WR�FRPSUHKHQG�LW��WR�SHUFHLYH�
LQIRUPDWLRQ� RI� VRFLRFXOWXUDO� FKDUDFWHU�� 7KDQNV� WR� DFWLYH� ZRUN� ZLWK� WKH� SROLWLFDO�
FRPPHQW�DW�VWXGHQWV�VXFK�FRPSHWHQFHV�RI�DUHD�RI�SURGXFWLYH�VSHHFK�DFWLYLW\�DV�DELOLW\�
WR�FUHDWH�ZULWWHQ�WH[WV�RI�SUREOHP�FKDUDFWHU��UHDGLQHVV�WR�GHIHQG�WKH�SRVLWLRQ�LQ�WKH�
FRQGLWLRQV�RI� IUHH�FRQYHUVDWLRQ��DELOLW\�WR�H[SUHVV�WKH�RSLQLRQ�RQ�VRFLRFXOWXUDO�DQG�
SROLWLFDO�HYHQWV�GHYHORS��7H[WV�RI�WUDYHOLQJ�VNHWFKHV�DUH�JRRG�VWXII�WR�WHDFK�VWXGHQWV�
WR�XQGHUVWDQG�WKH�WH[WV�GHYRWHG�WR�WUDYHO�DQG�WR�WHOO�DERXW�WKH�WUDYHO�DQG�WR�GLVFXVV�
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WKHP��7KDQNV�WR�VXFK�WH[WV��OH[LFDO�XQLWV�DQG�JUDPPDWLFDO�GHVLJQV�IRU�H[SUHVVLRQ�RI�
DQ�DVVHVVPHQW��LPSUHVVLRQV��DQG�DOVR�D�FLUFOH�RI�WKH�YHUEDO�OH[LFRQ�QHFHVVDU\�IRU�WKH�
VWRU\ DERXW�WUDYHO�DUH�SXW�LQWR�DFWLYH�SUDFWLFH��7UDYHOLQJ�VNHWFKHV�DOORZ�WR�UHDOL]H�WKH�
SULQFLSOH� RI� WKH� LQWHUFRQQHFWHG� WUDLQLQJ� LQ� W\SHV� RI� VSHHFK� DFWLYLW\� LQ� ZRUN� RQ� D�
IRUHLJQ�ODQJXDJH��DELOLWLHV�ZKHQ�UHDGLQJ�DUH�IRUPHG�± WR�WDNH�WKH�DFWXDO�LQIRUPDWLRQ�
IURP�WKH�WH[W��WR�VXEPLW�WKH�VFKHPH�RI�H[SDQVLRQ�RI�WKH�WH[W��LQ�WKH�RUDO�PRQRORJ�± WR�
FUHDWH�RUDO�WH[WV�ZKLFK�FRQWDLQ�WKH�GHVFULSWLRQ�RI�WKH�QDWXUH��WKH�SHUVRQ��VLJKWV��LQ�WKH�
RUDO� GLDORJLFDO� VSHHFK� ± WR� JLYH� DQG� XQGHUVWDQG� FRXQFLO�� WR� H[SUHVV� DQG� ILQG� RXW�
RSLQLRQ��LQ�SURGXFWLYH�ZULWWHQ�ODQJXDJH�± WR�FDUU\�RXW�ZULWWHQ�FRPPXQLFDWLRQ�ZLWK�
HOHPHQWV�RI�WKH�FKDUDFWHULVWLF��DQ�DVVHVVPHQW��%HVLGHV��VXFK�WH[WV�DUH�LQWHUHVWLQJ�WR�
ZRUN�LQ�VWXGHQW
V�DXGLHQFH��WKH\�EURDGHQ�KRUL]RQV�RI�SXSLOV�DQG�LQFUHDVH�PRWLYDWLRQ�
WR�WUDLQLQJ��7KXV��JHQUH�RULHQWDWLRQ�ZRUN�ZLWK�MRXUQDOHVH�WH[WV�RQ�IRUHLJQ�ODQJXDJH�
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