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7KH�SRZHU�RI�ODQJXDJH�
$Q�DFWLYLW\�JXLGH�IRU�IDFLOLWDWRUV �
�
7DEOH�RI�&RQWHQWV�
3UHIDFH ��������������������������������������������������������������������������������������������������������������������� ��
,QWURGXFWLRQ������������������������������������������������������������������������������������������������������������� ��
&RQWH[W�DQG�LGHD �������������������������������� �������������������������������� �������������������������������� � ��
*OREDO�HGXFDWLRQDO�DQG�SROLWLFDO�LVVXHV �������������������������������� ���������������������������� ��
2XU�DSSURDFK�WR�GHPRFUDF\�DQG�WROHUDQFH�HGXFDWLRQ �������������������������������� ���� ��
7KH�SURFHVV�RI�GHYHORSLQJ�WKH�PDWHULDO �������������������������������� �������������������������� ���
&RQWHQWV�RI�WKH�JXLGH �������������������������������� �������������������������������� ����������������������� ���
$�QRWH�DERXW�WKH�FRQWULEXWLRQV �������������������������������� �������������������������������� ������� ���

���2XU�VWRULHV��7KH�UHOHYDQFH�RI�ODQJXDJH����������������������������������������������������������� ���
����$�QDWLRQDO�ODQJXDJH" �������������������������������� �������������������������������� ����������������� ���
����6R�ZH�DUH�WKH�QHLJKERUV �������������������������������� �������������������������������� ������������� ���
����/DQJXDJH�FDUULHV�KLVWRU\ �������������������������������� �������������������������������� ����������� ���
����/DQJXDJH�FKDUDFWHUL]HV�UHODWLRQVKLSV �������������������������������� ���������������������� ���
����$UDE�-HZLVK�VFKRRO�HQFRXQWHUV �������������������������������� �������������������������������� � ���
����7KH�/DQJXDJH�RI�5HVSHFW �������������������������������� �������������������������������� ���������� ���
�����'HUU\�RU�/RQGRQGHUU\" �������������������������������� �������������������������������� ������������ ���
����7KH�ODQJXDJH�JDS �������������������������������� �������������������������������� ����������������������� ���

���$FWLYLWLHV�FRQFHUQLQJ�ODQJXDJH�DQG�GHPRFUDF\����������������������������������������������� ���
����2SHQLQJ�WKH�ZRUNVKRS �������������������������������� �������������������������������� ��������������� ���
������$UUDQJLQJ�WKH�FLUFOH������������������������������������������������������������������������������� ���
������7KH�PDUNHW�RI�QDPHV����������������������������������������������������������������������������� ���
������*HVWXUHV������������������������������������������������������������������������������������������������� ���
������4XRWHV�DQG�DVVRFLDWLRQV ������������������������������������������������������������������������ ���
������*HWWLQJ�RQ�ERDUG��0DNLQJ�FRQQHFWLRQV ������������������������������������������������� ���
������0DW�RI�OLIH��7KH�VLJQLILFDQFH�RI�ODQJXDJH ��������������������������������������������� ���
������2XU�-RXUQH\��2XU�PDS��������������������������������������������������������������������������� ���

����/DQJXDJH��LGHQWLW\�DQG�FXOWXUH �������������������������������� �������������������������������� � ���
������.HHSLQJ�WKH�GLVWDQFH ����������������������������������������������������������������������������� ���
������7KH�YLGHR�H[HUFLVH��������������������������������������������������������������������������������� ���
������0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\ ���������������������������������������������������������� ���
������:KDW�ZH�VD\�DW�KRPH ���������������������������������������������������������������������������� ���
������$�VLPXODWLRQ�RI�FXOWXUDO�FODVK ��������������������������������������������������������������� ���
������&ORWKLQJ������������������������������������������������������������������������������������������������� ���

����/DQJXDJH�DQG�SRZHU �������������������������������� �������������������������������� ������������������ ���
������7DNLQJ�SRVLWLRQV��/DQJXDJH��LGHQWLW\�DQG�SRZHU ���������������������������������� ���
������2I�PLUURUV�DQG�SRZHU ���������������������������������������������������������������������������� ���
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������6SHDNLQJ�RQ�GLIIHUHQW�OHYHOV������������������������������������������������������������������ ���
������/DQJXDJH�DQG�2SSUHVVLRQ ��������������������������������������������������������������������� ���
������3RVLWLRQV�LQ�D�FRQIOLFW��)LQGLQJ�UHVROXWLRQV������������������������������������������� ���
������)RXU�GLPHQVLRQV�RI�ODQJXDJH ���������������������������������������������������������������� ���
������&RORUIXO�ODQJXDJH���������������������������������������������������������������������������������� ���
������(\H�H[HUFLVH������������������������������������������������������������������������������������������� ���
������/DQJXDJH�HTXDOV�SRZHU ������������������������������������������������������������������������� ���

����)LQGLQJ�VROXWLRQV �������������������������������� �������������������������������� ������������������������ ���
������/DQJXDJHV�LQ�P\�FODVVURRP ���������������������������������������������������������������� ����
������'LOHPPDV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH ������������������������������������� ����
������:HOFRPH�WR�8WRSLD ����������������������������������������������������������������������������� ����

����6XVWDLQLQJ�DZDUHQHVV �������������������������������� �������������������������������� ��������������� ����
������&KDQJHV�LQ�P\�FODVVURRP�������������������������������������������������������������������� ����
������*RLQJ�+RPH���������������������������������������������������������������������������������������� ����
������$�OHWWHU�WR�P\VHOI��������������������������������������������������������������������������������� ����

����'HEULHILQJ�DQG�HYDOXDWLRQ�SRVVLELOLWLHV �������������������������������� ������������������ ����
������+RW�VHDW������������������������������������������������������������������������������������������������ ����
������6XUSULVHG��UHPHPEHU��WKLQN�DERXW�PRUH���������������������������������������������� ����
������(PRWLRQDO�SDSHU ���������������������������������������������������������������������������������� ����
������3HUVRQDO�GHYHORSPHQW ������������������������������������������������������������������������� ����
������7KHUPRPHWHU�RI�VDWLVIDFWLRQ ��������������������������������������������������������������� ����
������9LVXDOL]LQJ�SRVLWLRQV��������������������������������������������������������������������������� ����
������7KH�ERG\�RI�RXU�JURXS������������������������������������������������������������������������� ����
������(YDOXDWLQJ�WKH�HQWLUH�ZRUNVKRS����������������������������������������������������������� ����
������(YDOXDWLRQ�TXHVWLRQV ��������������������������������������������������������������������������� ����
�������([SHULHQFLQJ�WKH�SRZHU�RI�D�YLGHR�±�D�SHUVRQDO�VWRU\ ���������������������� ����

���+RZ�WR�GR�D�ZRUNVKRS������������������������������������������������������������������������������������� ����
����+LQWV�IRU�IDFLOLWDWRUV �������������������������������� �������������������������������� ����������������� ����
������5XQQLQJ�D�ZRUNVKRS ��������������������������������������������������������������������������� ����
������7KH�7RZHU�RI�%DE\ORQ��+RZ�WR�FRPPXQLFDWH�ZLWK�SDUWLFLSDQWV�LQ�D�

ZRUNVKRS ��������������������������������������������������������������������������������������������� ����
�����6XJJHVWLRQV�IRU�SRVVLEOH�ZRUNVKRSV �������������������������������� ���������������������� ����
������,QWHUQDWLRQDO�ZRUNVKRS�E\�WKH�)RXQGDWLRQ�IRU�(GXFDWLRQ�IRU�'HPRFUDF\

������������������������������������������������������������������������������������������������������������� ����
�������:RUNVKRS�DW�D�(XURSHDQ�\RXWK�FRQIHUHQFH�UXQ�E\�7KH�&HQWHU�IRU�

$SSOLHG�3ROLF\�5HVHDUFK���������������������������������������������������������������������� ����
������,QWHUQDWLRQDO�ZRUNVKRS�RI�/LYLQJ�%ULGJHV�LQ�%XOJDULD�UXQ�E\�WKH�

,QWHUQDWLRQDO�1HWZRUN��(GXFDWLRQ�IRU�'HPRFUDF\��+XPDQ�5LJKWV�DQG�
7ROHUDQFH ��������������������������������������������������������������������������������������������� ����

������:RUNVKRS�IRU�WHDFKHUV��PXOWLOLQJXDOLVP�LQ�WKH�*HUPDQ�FODVVURRP���� ����
������:RUNVKRS�IRU�LQWHUQDWLRQDO�PHHWLQJ�RI�WHDFKHUV�RI�*HUPDQ��������������� ����
������:RUNVKRS�IRU�YROXQWHHUV�UXQ�E\�WKH�*HUPDQ�<RXWK�)RU�8QGHUVWDQGLQJ�

&RPPLWWHH�H�9������������������������������������������������������������������������������������� ����
$SSHQGL[����)XUWKHU�UHDGLQJ������������������������������������������������������������������������������ ����
+DQGERRNV�DQG�EDFNJURXQG�PDWHULDO�E\�FRQWULEXWLQJ�LQVWLWXWLRQV ���������� ����
%LEOLRJUDSK\ �������������������������������� �������������������������������� �������������������������������� ��� ����
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3UHIDFH�
�
/DQJXDJH� LV� WKH� EDVLF�PHDQV� RI� FRPPXQLFDWLRQ�RI� HYHU\�KXPDQ�EHLQJ��7KHUHIRUH�
WKH�XVH�RI�D� ODQJXDJH�FDQ�EH�XQGHUVWRRG�DV�RQH�SDUW�RI�KXPDQLW\¶V�FXOWXUDO�ULJKWV��
7RGD\�RYHU������ODQJXDJHV�DQG�PDMRU�GLDOHFWV�DUH�VSRNHQ�LQ�WKH�ZRUOG��
7KH� VWURQJ� OLQN� EHWZHHQ� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� DQG� LGHQWLW\� XQGHUSLQV� WKH�
IDFW�WKDW�ODQJXDJH�LV�FORVHO\�UHODWHG�WR�VXFK�LVVXHV�DV�'HPRFUDF\��+XPDQ�5LJKWV�DQG�
7ROHUDQFH�� /DQJXDJH� DOORZV� XV� WR� GHYHORS� DQG� FRPPXQLFDWH� RXU� WKRXJKWV��
H[SHULHQFHV� DQG� ULJKWV�� 7KLV� REVHUYDWLRQ� WXUQV� LQWR� D� VRXUFH� IRU� FRQIOLFWV� ZKHQ�
OLQJXLVWLF� KLHUDUFKLHV� GHYHORS� ZLWKLQ� D� SROLWLFDO� HQWLW\�� )URP� WKLV� SHUVSHFWLYH��
ODQJXDJH�LV�LQHYLWDEO\�FRQQHFWHG�ZLWK�FRQIOLFWV�RI�LGHQWLW\�DQG�SRZHU�VWUXFWXUHV��
2QH�RI� WKH�DFWLYLWLHV�DVVHPEOHG�LQ� WKLV�JXLGH�SDUWLFXODUO\�LOOXVWUDWHV�WKH�FRQQHFWLRQ�
EHWZHHQ�ODQJXDJH�DQG�LGHQWLW\��7KH�SDUWLFLSDQWV�DUH�DVNHG�WR�WUDQVIHU�D�SURYHUE�IURP�
WKHLU�PRWKHU�WRQJXH�LQWR�WKH�ODQJXDJH�XVHG�LQ�WKH�WUDLQLQJ��,Q�PDQ\�FDVHV�WKH�GLUHFW�
WUDQVODWLRQ� RI� WKH� SURYHUE� GRHV� QRW� PDNH� VHQVH� LQ� WKH� RWKHU� ODQJXDJH�� 7KH�
SDUWLFLSDQWV� IHHO� PLVXQGHUVWRRG� DQG� VXUSULVHG� DERXW� WKH� SRZHU� RI� ODQJXDJH�� 7KLV�
PLVDSSUHKHQVLRQ� VKRZV� RQ� D� YHU\� EDVLF� OHYHO� WKDW� ODQJXDJH� LV� RQH� RI� WKH� NH\V� WR�
H[SUHVV� DQG� DFFHVV� HTXDO� ULJKWV� DQG� SROLWLFDO� SDUWLFLSDWLRQ� ZLWKLQ� D� VRFLHW\�� $�
VHQVLWLYH� DSSURDFK� WRZDUGV� WKLV� LVVXH� RSHQV� D� JUHDW� SRWHQWLDO� IRU� WKH� IXUWKHU�
H[SORUDWLRQ�RI�UHODWHG�WRSLFV��
7KLV�REVHUYDWLRQ�KDV�DOVR�EHHQ�WUXH�IRU�WKH�RUJDQL]DWLRQV�WKDW�KDYH�FRPH�WRJHWKHU�LQ�
WKH� ,QWHUQDWLRQDO� 1HWZRUN� RQ� (GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ� 5LJKWV� DQG�
7ROHUDQFH��:KHQ�LWV�PHPEHUV�ILUVW�PHW�LQ�������WKH�GLOHPPDV�RI�ZRUNLQJ�WRJHWKHU�
DV� D� PXOWL�OLQJXDO� JURXS� EHFDPH� LPPHGLDWHO\� DSSDUHQW�� 7KH� FKDOOHQJH� RI�
RYHUFRPLQJ� LQWHUFXOWXUDO� EDUULHUV� ZLWKLQ� WKH� 1HWZRUN�� DV� ZHOO� DV� WKH� UHIOHFWLRQV�
XSRQ�WKH�ZRUN�LQ�WKHLU�UHVSHFWLYH�KRPH�FRXQWULHV�SODFHG�WKH�LVVXH�RI�ODQJXDJH�LQ�WKH�
IRUHIURQW�RI�WKH�WRSLFV�FKRVHQ�WR�EH�DGGUHVVHG��
7KH� SRZHU� RI� ODQJXDJH� LV� WKH� UHVXOW� RI� WKLV� HIIRUW�ZLWKLQ� WKH�1HWZRUN��2QH�RI� LWV�
ZRUNLQJ� JURXSV� FROOHFWHG�� DGDSWHG� DQG� GHYHORSHG� D� UDQJH� RI� DFWLYLWLHV� WR� KHOS�
HGXFDWRUV�JUDSSOH�ZLWK�WKH�PDQ\�IDFHWV�DQG�LVVXHV�VXUURXQGLQJ�WKH�XVH�RI�ODQJXDJH��
7KH� DFWLYLWLHV� SURSRVHG� KHUH� ZHUH� WHVWHG� LQ� GLIIHUHQW� FXOWXUDO� FRQWH[WV� DQG� ZLWK�
YDULRXV�WDUJHW�JURXSV��
:LWK� WKLV� JXLGH� WKH� ,QWHUQDWLRQDO� 1HWZRUN� RQ� (GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ�
5LJKWV� DQG� 7ROHUDQFH� SUHVHQWV� LWV� ILUVW� SXEOLFDWLRQ�� ,QLWLDWHG� LQ� ����� E\� WKH�
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%HUWHOVPDQQ� )RXQGDWLRQ� LQ� FRRSHUDWLRQ� ZLWK� WKH� &HQWHU� IRU� $SSOLHG� 3ROLF\�
5HVHDUFK� �&Â$Â3�� DW� WKH�/XGZLJ�0D[LPLOLDQV�8QLYHUVLW\� LQ�0XQLFK�� WKH�1HWZRUN�
KDV�GHYHORSHG�DQ�HIIHFWLYH�ZRUNLQJ�SURFHVV��2YHU�WKH�ODVW�WKUHH�\HDUV�LW�KDV�JURZQ�
IURP�VHYHQ� WR�QLQH�PHPEHUV�DQG�QRZ�FRQVLVWV�RI�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�
IURP� %UD]LO�� &KLOH�� *HUPDQ\�� ,VUDHO�� WKH� 1HWKHUODQGV�� 1RUWKHUQ� ,UHODQG�� WKH�
3KLOLSSLQHV��3RODQG�DQG�WKH�86$��,�DP�FRQILGHQW� WKDW� WKH�DFWLYLWLHV�SUHVHQWHG�KHUH�
ZLOO�EH�XVHIXO�IRU�DOO�WKRVH�ZKR�DUH�ZRUNLQJ�LQ�WKH�ILHOG�RI�HGXFDWLRQ�IRU�GHPRFUDF\��
KXPDQ�ULJKWV�DQG�WROHUDQFH���
,� ZLVK� WR� WKDQN� 9LROD� *HRUJL� IRU� KHU� VXEVWDQWLDO� FRQWULEXWLRQ� DV� 1HWZRUN�
FRRUGLQDWRU�� ,�ZDQW� WR� H[WHQG� WKLV� WKDQNV� WR� DOO� WKH�PHPEHUV� RI� WKH�1HWZRUN� WKDW�
KDYH�SDUWLFLSDWHG� LQ� WKH�GHYHORSPHQW�RI� WKLV�SXEOLFDWLRQ��$�VSHFLDO� WKDQNV�JRHV�WR�
'DYLG�*UDQW�ZKR�HGLWHG�WKH�ILQDO�GUDIW�RI�7KH�3RZHU�RI�/DQJXDJH��
�
�
�
�
3URI�'U�'U�K�F��:HUQHU�:HLGHQIHOG�
0HPEHU�RI� WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�%RDUG�RI�WKH�%HUWHOVPDQQ�)RXQGDWLRQ��
*�WHUVORK��
'LUHFWRU� RI� WKH� &HQWHU� IRU� $SSOLHG� 3ROLF\� 5HVHDUFK� �&�$�3�� DU� /XGZLJ�
0D[LPLOLDQV�8QLYHUVLW\��0XQLFK�
�
�
�
�
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,QWURGXFWLRQ�
�
�
&RQWH[W�DQG�LGHD�
�
7KH� LGHD� IRU� WKLV� JXLGH� RULJLQDWHV� LQ� WKH�ZRUN� RI� WKH� ,QWHUQDWLRQDO�1HWZRUN�
(GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ� 5LJKWV� DQG� 7ROHUDQFH ��� 7KLV� QHWZRUN�
FRQVLVWV� RI� QLQH� QRQ�JRYHUQPHQWDO� HGXFDWLRQDO� RUJDQL]DWLRQV� IURP� &KLOH��
%UD]LO�� *HUPDQ\�� ,VUDHO�� WKH� 1HWKHUODQGV�� 1RUWKHUQ� ,UHODQG�� WKH� 3KLOLSSLQHV��
3RODQG�� DQG� WKH� 86$�� 7KH� QHWZRUN� ZDV� LQLWLDWHG� E\� WKH� %HUWHOVPDQQ�
)RXQGDWLRQ� DQG� LV� GLUHFWHG� LQ� FRRSHUDWLRQ�ZLWK� WKH�&HQWHU� IRU�$SSOLHG�3ROLF\�
5HVHDUFK�LQ�0XQLFK���
�
�
(QJOLVK�DV�D�ZRUNLQJ�ODQJXDJH�LQ�WKH�1HWZRUN� �
�
7KH�ZRUNLQJ�ODQJXDJH�RI�WKH�7ROHUDQFH�1HWZRUN�LV�(QJOLVK��)OXHQF\�LQ�(QJOLVK�
ZDV� DQG� LV� D� SUHFRQGLWLRQ� IRU� SDUWLFLSDWLQJ� LQ� WKH� 1HWZRUN�� EXW� RI� FRXUVH�
SURILFLHQF\� OHYHOV� YDU\�� :KHUHDV� (QJOLVK� LV� WKH� PRWKHU� WRQJXH� IRU� QHWZRUN�
SDUWLFLSDQWV�IURP�1RUWKHUQ�,UHODQG�DQG�WKH�86$��IRU�PRVW�SDUWLFLSDQWV�LW�LV�WKHLU�
VHFRQG� ODQJXDJH�� 7KHVH� GLIIHULQJ� SURILFLHQF\� OHYHOV� OHDG� WR� SUREOHPV� RI�
FRPPXQLFDWLRQ� DQG� VRPHWLPHV� WR� PLVXQGHUVWDQGLQJV�� ,QHYLWDEO\� WKH� QDWLYH�
VSHDNHUV� RI� (QJOLVK� ILQG� WKHPVHOYHV� LQ� D� SULYLOHJHG� SRVLWLRQ�� 7KH\� FDQ�PRUH�
HDVLO\� UDLVH� WKHLU�YRLFHV��FDQ�PDNH�WKHPVHOYHV�UHDGLO\�XQGHUVWRRG�DQG�DUH�DEOH�
WR�H[SUHVV�WKHLU�YLHZV�LQ�D�PRUH�VRSKLVWLFDWHG�ZD\��7KLV�GLVSDULW\�KDV�UHTXLUHG�
KHLJKWHQHG�VHQVLYLW\�WR�WKH�TXHVWLRQ�RI�ODQJXDJH�LQHTXDOLW\�ZLWKLQ�WKH�FRQWH[W�RI�
WKH�1HWZRUN�LWVHOI��
�
�
([SHULHQFHV�ZLWK�ODQJXDJH��'LYHUVLW\�ZLWKLQ�WKH�7ROHUDQFH�1HWZRUN� �
�
:LWKLQ� WKH� PHPEHUVKLS� RI� WKH� 7ROHUDQFH� 1HWZRUN� WKHUH� DUH� DW� OHDVW� ���
ODQJXDJHV� UHSUHVHQWHG��QRW� LQFOXGLQJ� WKH�YDULRXV� UHJLRQDO�DQG� ORFDO�GLDOHFWV�RI�
WKRVH� ODQJXDJHV�� 3DUWLFLSDQWV� FRPH� IURP� GLYHUVH� QDWLRQDO�� KLVWRULFDO�� HWKQLF��
VRFLDO� DQG� FXOWXUDO� EDFNJURXQGV� LQ� ZKLFK� WKH\� KDYH� IDFHG� ZLGHO\� GLIIHULQJ�
OLQJXLVWLF� VLWXDWLRQV�� 6RPH� SDUWLFLSDQWV� JUHZ� XS� LQ� PXOWLOLQJXDO� RU� ELOLQJXDO�
VRFLHWLHV��6RPH�KDYH�OLYHG�WKURXJK�WKH�VXSSUHVVLRQ�RI�WKHLU�QDWLYH�ODQJXDJH�RU�
PLQRULW\� GLDOHFW�� 2WKHUV� EHORQJ� WR� JURXSV� RI� WKH� PDMRULW\� ODQJXDJH�� 7KHVH�
SHUVRQDO�H[SHULHQFHV�ZLWK�ODQJXDJH�DQG�WKH�SRZHU�UHODWLRQV�FDXVHG�E\�ODQJXDJH�
SURYLGHG�UHIOHFWLYH�PDWHULDO�IRU�D�V\VWHPDWLF�GLVFXVVLRQ�RI�ODQJXDJH�SROLFLHV�DQG�
WKH�PHDQLQJ�RI�ODQJXDJH�ZLWKLQ�WKH�HGXFDWLRQDO�ILHOG���
�
�
7KH�LVVXH�RI�ODQJXDJH�LQ�WKH�ZRUNLQJ�FRQWH[WV�RI�WKH�1HWZRUN�SDUWLFLSDQWV�� �
�

�������������������������������������������������
��2XU�KRPHSDJH�LV�ZZZ�WROHUDQFH�QHW�RUJ��,Q�WKH�WH[W�EHORZ�ZH�ZLOO�UHIHU�WR�WKH�³7ROHUDQFH�
1HWZRUN´�RU�³,QWHUQDWLRQDO�1HWZRUN´��HDFK�WLPH�FDSLWDOL]HG��IRU�WKH�VDNH�RI�DEEUHYLDWLRQ�
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3DUWLFLSDQWV�RI�WKH�7ROHUDQFH�1HWZRUN�UHJXODUO\�IDFH�WKH�SUREOHPV�RI�ODQJXDJH�
GLYHUVLW\� DQG� ODQJXDJH� LQHTXDOLW\� LQ� WKHLU� SHGDJRJLFDO� SUDFWLFH�� 7KH\� KDYH� WR�
WDNH�LQWR�DFFRXQW�WKDW�WKHLU�DXGLHQFHV�DUH�PXOWLOLQJXDO�±�QRW�RQO\�LQ�WKH�VHQVH�RI�
VSHDNLQJ�GLIIHUHQW�ODQJXDJHV��EXW�DOVR�LQ�WHUPV�RI�GLIIHUHQW�OLQJXLVWLF�VW\OHV�DQG�
QRQ�YHUEDO� PRGHV�� &RPSOH[� FXOWXUDO� GLIIHUHQFHV� IXUWKHU� FRPSOLFDWH� DOO�
FRPPXQLFDWLRQV��
�
$OO�PHPEHU�RUJDQL]DWLRQV�DGGUHVV�ODQJXDJH�DV�D�WRSLF�ZLWKLQ�WKHLU�HGXFDWLRQDO�
ZRUN�� %XW� WKHLU� RSHUDWLRQDO� IRFXV� YDULHV� GHSHQGLQJ� RQ� WKH� VSHFLILF� ORFDO� RU�
QDWLRQDO� FRQWH[W�� 6RPH� RI� WKH� 1HWZRUN� SDUWQHUV� ZRUN� LQ�PRUH� KRPRJHQHRXV�
DQG� PRQROLQJXDO� JURXSV� RQ� WKH� LVVXH� RI� ³/DQJXDJH� DQG� &RPPXQLFDWLRQ´��
2WKHUV� DUH� LQYROYHG�ZLWK� ³'HDOLQJ�ZLWK�/LQJXLVWLF� DQG�&XOWXUDO�'LYHUVLW\´� LQ�
LQWHUFXOWXUDO�HGXFDWLRQ��2XU�,VUDHOL�SDUWQHUV�DV�ZHOO�DV�WKRVH�ZRUNLQJ�LQ�(DVWHUQ�
(XURSH� DUH� DGGUHVVLQJ� WKH� OLQN� EHWZHHQ� QDWLRQDO� ODQJXDJH� SROLFLHV� DQG� HTXDO�
ULJKWV��'HVSLWH� WKH�YHU\�GLIIHUHQW� KLVWRULFDO� DQG�SROLWLFDO� EDFNJURXQGV�RI� WKHVH�
SDUWLFLSDWLQJ� RUJDQL]DWLRQV�� VXUSULVLQJ� SDUDOOHOV� DQG� LQWHU�FRQWH[WXDO�
SHUVSHFWLYHV�UHODWLQJ�WR�PXOWLOLQJXDOLVP�KDYH�HPHUJHG���
�
�
*OREDO�HGXFDWLRQDO�DQG�SROLWLFDO�LVVXHV�
�
/LQJXLVWLF� GLYHUVLW\�� WKH� SURPRWLRQ� RI�PXOWLOLQJXDOLVP� DQG� GHPRFUDWL]DWLRQ�RI�
ODQJXDJH� ULJKWV� DUH� LVVXHV� WKDW� KDYH� EHFRPH� NH\� HGXFDWLRQDO� SROLF\� WRSLFV� LQ�
(XURSH�DV�ZHOO�DV� LQ�PDQ\�RWKHU� UHJLRQV�RI� WKH�ZRUOG��3ROLWLFDO�DQG�HFRQRPLF�
SURFHVVHV� RI� LQWHUQDWLRQDOL]DWLRQ� DQG� WUDQVIRUPDWLRQDO� SURFHVVHV� LQ� QHZO\�
HPHUJHG�FRXQWULHV�KDYH�MRLQHG�ZLWK�WKH�JOREDO�PLJUDWRU\�IORZV�WR�FRQWULEXWH�WR�
D�VWDWH�RI�SHUPDQHQW�IOX[�LQ�WKH�OLQJXLVWLF�IDEULF��0RVW�PRGHUQ�VRFLHWLHV�DUH�QRW�
KRPRJHQHRXV� HQWLWLHV�� UDWKHU�� WKH\� DUH� VRFLHWLHV�RI� LPPLJUDWLRQ� HQFRPSDVVLQJ�
GLIIHUHQW� OLQJXLVWLF� DQG� HWKQLF� JURXSV�� 7KLV� OLQJXLVWLF� GLYHUVLW\� FKDOOHQJHV� QRW�
RQO\� ORQJ�VWDQGLQJ� QDWLRQDO� HGXFDWLRQ� V\VWHPV� EXW� DOVR� WKH� PRUH� UHFHQWO\�
GHYHORSHG�HGXFDWLRQDO�1*2�VHFWRU���
�
/LQJXLVWLF� KLHUDUFKLHV� DUH� ZLGHVSUHDG�� 7KH\� DUH� QRW� VLPSO\� EDVHG� RQ�
GHVLJQDWLRQV� VXFK� DV� ³(QJOLVK� LQ� (QJODQG�� *HUPDQ� LQ� *HUPDQ\�´� ,Q� VRPH�
FRXQWULHV� WKH� RULJLQDO� ODQJXDJHV� KDYH� EHHQ� PDUJLQDOL]HG� RU� HYHQ� GLVSODFHG�
FRPSOHWHO\� E\� WKH� ODQJXDJH� RI� LPPLJUDQWV�� )URP� WKLV� SHUVSHFWLYH��
PXOWLOLQJXDOLVP� LV� LQHYLWDEO\� FRQQHFWHG� ZLWK� FRQIOLFWV� RI� LQWHUHVWV�� SRZHU�
VWUXFWXUHV� DQG� UHODWLRQVKLSV� RI� GRPLQDWLRQ��7KHVH� VRFLHWDO� VWUXFWXUHV� DUH�RIWHQ�
FHPHQWHG� E\� HGXFDWLRQDO� SROLFLHV�� ,Q� SROLWLFDO� V\VWHPV�ZKHUH� VRFLDO� LQHTXLWLHV�
DQG�OLQJXLVWLF�DVV\PHWULHV�DUH�UHSURGXFHG��VFKRROV�SOD\�D�FHQWUDO�UROH�VLQFH�WKH�
OLQJXLVWLF� DQG� FXOWXUDO� FDSLWDO� FKLOGUHQ�EULQJ�ZLWK� WKHP� LV�YDOXHG�DFFRUGLQJ� WR�
WKH�UHLJQLQJ�OLQJXLVWLF�KLHUDUFK\��
�
:RUNLQJ�ZLWK�PL[HG� ODQJXDJH�JURXSV�� LW� LV� LPSRUWDQW� ILUVW� WR�REVHUYH� WKH� OLQN�
EHWZHHQ� WKH� OLQJXLVWLF� GLVDGYDQWDJH� LQ� WKH� RXWVLGH� ZRUOG� DQG� WKH� V\PEROLF�
UHSUHVHQWDWLRQ�RI�WKLV�LQHTXDOLW\�LQ�WKH�JURXS�SURFHVV�DQG�WKHQ�WR�ZRUN�ZLWK�WKDW�
VLWXDWLRQ�� 'R� QRW� RYHUORRN� D� EDVLF� UXOH� DERXW� DQ\� JURXS�G\QDPLF� SURFHVV�� D�
VPDOO�JURXS�UHIOHFWV�VRFLHWDO�FRQGLWLRQV�DQG�WKXV�FORVH�DWWHQWLRQ�PXVW�EH�SDLG�WR�
PDMRULW\�PLQRULWLHV�UHODWLRQV��7KH�PHFKDQLVPV�RI�PDUJLQDOL]DWLRQ�DW�ZRUN�DW�WKH�
PDFUR� OHYHO� DUH� DOPRVW� DOZD\V� UHSHDWHG� DW� WKH� VPDOO� JURXS� OHYHO�� %XW� HYHQ�



� ��

WKRXJK� FXOWXUDO� DQG� OLQJXLVWLF� FKDQJH� KDV� IRUHYHU� EHHQ� WKH� KXPDQ� FRQGLWLRQ��
DSSURSULDWH� HGXFDWLRQDO� FRQFHSWV� DQG� JXLGHOLQHV� IRU� GHDOLQJ� ZLWK�
PXOWLOLQJXDOLVP�DUH�VWLOO�XQGHU�GHYHORSPHQW���
�
�
2XU�DSSURDFK�WR�GHPRFUDF\�DQG�WROHUDQFH�HGXFDWLRQ��
�
$Q\�HGXFDWLRQDO�DFWLYLW\�WKDW�KDV�WKH�JRDO�RI�SURPRWLQJ�WKH�YDOXHV�RI�WROHUDQFH��
KXPDQ� ULJKWV� DQG� GHPRFUDF\� KDV� WR� VKRZ� WKH� SUHVHQFH� RI� WKHVH� YDOXHV� LQ� WKH�
HGXFDWLRQDO� SURFHVV��7KH� LPSDFW� WKH� IDFLOLWDWRU�KDV� LQ� WKLV�FRQWH[W� LV�RIWHQ�QRW�
RSHQO\� DQG� YHUEDOO\� GHFODUHG�� EXW� FRPHV� IURP� WKH�ZD\� WKH� SURFHVV� LV� JXLGHG��
:H�ZDQW�WR�IRFXV�RQ�ODQJXDJH�DV�RQH�RI�WKH�DUHDV�WKDW�LV�RIWHQ�QRW�VSHFLILFDOO\�
WDNHQ� LQWR� DFFRXQW� EXW� OLQNV� ZLWK� LVVXHV� RI� SRZHU� DQG� LQHTXDOLW\�� 7KHUH� DUH�
YDULRXV�DUHDV�LQ�ZKLFK�ODQJXDJH�LV�FUXFLDO�LQ�FLYLF�HGXFDWLRQ���
�
,I� WKHUH� DUH� VHYHUDO� ODQJXDJHV� LQ� \RXU� ZRUNVKRS�� VRPH� SDUWLFLSDQWV� PD\� EH�
H[FOXGHG� IURP� SDUWLFLSDWLRQ�� ,I� WKH� PLQRULW\� KDV� WR� VSHDN� WKH� GRPLQDQW�
ODQJXDJH��WKH�PLQRULW\�WKHQ�JLYHV�XS�LWV�FXOWXUDO�LGHQWLW\�LPSOLFLW�LQ�WKH�PRWKHU�
WRQJXH�� 7KLV�PHDQV� WKDW� WKH� SHUVRQDO� LGHQWLW\� RI�PLQRULW\� SDUWLFLSDQWV� LV� VSOLW�
EHWZHHQ� WKHLU� RULJLQV� DQG� WKH� YHUEDO� VHWWLQJ� RI� WKH� ZRUNVKRS�� 6SRQWDQHLW\� RI�
LQWHUDFWLRQ�LV�UHGXFHG�DQG�FRQIOLFWV�FDQ�RFFXU��7KH�IDFLOLWDWRU�KDV�WR�HQVXUH�WKDW�
SDUWLFLSDWLRQ� DQG� HTXDO� OHDUQLQJ� RSSRUWXQLWLHV� DUH� SRVVLEOH� IRU� HYHU\RQH�� 7KLV�
UHTXLUHV�VSHFLDO�DWWHQWLRQ�WR�FUHDWLQJ�D�VSDFH�IRU�WKRVH�ZLWK�GLIIHUHQW�ODQJXDJHV��
7KLV�LV�HVSHFLDOO\�LPSRUWDQW�LI�WKHUH�H[LVWV�RQH�RIILFLDO�GRPLQDQW�ODQJXDJH�LQ�WKH�
JURXS��ZKLOH�RQH�RU�PRUH�RWKHU�PLQRULW\�ODQJXDJHV�DUH�DOVR�SUHVHQW���
�
8VXDOO\� WKH�SRVLWLRQV�RI�GLIIHUHQW�ODQJXDJHV�LQ�D�VRFLHW\�YDU\��6RPH�ODQJXDJHV�
DUH� DFFRUGHG� KLJKHU� VRFLDO� SUHVWLJH� WKDQ� RWKHUV�� 7KH� IDFLOLWDWRU� VKRXOG� VKRZ�
UHVSHFW� WR� DOO� ODQJXDJHV� SUHVHQW�� 7KLV� LVVXH� VKRXOG� DOVR� EH� EURXJKW� XS� LQ� WKH�
JURXS��)LQDOO\�WKH�JURXS�KDV�WR�HVWDEOLVK�DQ�DJUHHPHQW�RQ�KRZ�WR�GHDO�ZLWK�WKLV�
SUREOHP��
�
7KH�IDFLOLWDWRUV�DGGUHVV�SDUWLFLSDQWV�IURP�WKHLU�RZQ�OHYHO�RI�YHUEDO�H[SUHVVLRQ��
7KHLU� VNLOO� LQ�H[SUHVVLQJ� WKHPVHOYHV�PD\�QRW�PDWFK� WKDW�RI�VRPH�SDUWLFLSDQWV��
OHDGLQJ� WR� LQHIIHFWLYH� FRPPXQLFDWLRQ�� 7KHVH� SDUWLFLSDQWV� PD\� IHHO� HVWUDQJHG�
IURP�WKH�IDFLOLWDWRUV�DQG�PLJKW�QRW��SDUWLFLSDWH��DW�OHDVW�QRW�YHUEDOO\��VLQFH�WKH\�
IHHO�GRPLQDWHG�E\�D� ODQJXDJH�WKDW� WKH\�GR�QRW�HDVLO\�FRPSUHKHQG��7KH\�PLJKW�
IXUWKHUPRUH� EH� VRFLDOO\� H[FOXGHG� IURP� WKH� OHDUQLQJ� VLWXDWLRQ�� FDXVLQJ� LQWHUQDO�
JURXS� FRQIOLFWV�� $� GLYLVLYH� SRZHU� VWUXFWXUH� DQG� KLHUDUFK\� FRXOG� DULVH�� ,W� LV�
WKHUHIRUH� DOO�LPSRUWDQW� WKDW� WKH� IDFLOLWDWRU� EH� IXOO\� VHOI�DZDUH� LQ� WKH� XVH� RI�
ODQJXDJH�FRPSOH[LW\��6KH�KDV�WR�WUDLQ�KHUVHOI�WR�XVH�ODQJXDJH�DW�GLIIHUHQW�OHYHOV�
DQG�WR�DGGUHVV�SDUWLFLSDQWV�LQ�DQ�DSSURSULDWH�ZD\��
�
7KH�XVH�RI�GLIIHUHQW�ODQJXDJHV�DQG�GLIIHUHQW�OHYHOV�RI�ODQJXDJH�FRPSOH[LW\�LQ�D�
JURXS�LV�ERWK�D�FKDOOHQJH�DQG�DQ�RSSRUWXQLW\�IRU�WKH�IDFLOLWDWRU��7KURXJK�DGURLW�
XVH� RI� ODQJXDJH� WKH� GLIIHUHQW� EDFNJURXQGV� RI� SDUWLFLSDQWV� FDQ� EH� YDOXHG� DQG�
VKDUHG�� 6XFK� D�ZRUNVKRS� H[SHULHQFH� FDQ� JHQHUDWH� DQ� LPSRUWDQW� UHDOL]DWLRQ� RI�
PXWXDOLW\�RQ�WKH�EDVLV�RI�GLIIHUHQFHV��/DQJXDJH�DZDUHQHVV�FDQ�GHPRQVWUDWH�WKDW�
UHVSHFWIXO� KHWHURJHQHLW\� FDQ� RSHQ� PRUH� FUHDWLYH� SRVVLELOLWLHV� WKDQ� UHVWULFWHG�
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KRPRJHQHLW\��0XWXDO�LQWHUGHSHQGHQFH�LV�WKH�EDVLV�RI�D�IXQFWLRQLQJ�FRPPXQLW\�
WKDW�PDNHV�IXOO�XVH�RI�WKH�UHVRXUFHV�RI�LWV�PHPEHUV��
�
$OO� WKH� DERYH� DSSOLHV� QRW� RQO\� WR� RUDO� FRPPXQLFDWLRQ� EXW� DOVR� WR� QRQ�YHUEDO�
FKDQQHOV� RI� FRPPXQLFDWLRQ� VXFK� DV� ERG\� ODQJXDJH�� VHWWLQJ�� JHVWXUH�� GDQFH��
KDQGRXWV�� GUDZLQJV�� YLGHRV�� UROH� SOD\V�� HWF�� 7KH� IDFLOLWDWRU� KDV� WR� EH� MXVW� DV�
VHQVLWLYH� LQ� XVLQJ� WKHVH� IRUPV�RI� FRPPXQLFDWLRQ� DV� LQ�XVLQJ�YHUEDO� ODQJXDJH��
7KHVH�QRQ�YHUEDO�FKDQQHOV�FDQ�FRQYH\�FXOWXUDO�PLVXQGHUVWDQGLQJV�DQG�IRUHFORVH�
FRPPXQLFDWLRQ��2Q� WKH�RWKHU�KDQG� WKH\�FDQ�EH�UHJDUGHG�DV�SRZHUIXO� WRROV�IRU�
H[WHQGLQJ� H[SUHVVLRQ� DQG� SDUWLFLSDWLRQ�� 7KLV� LV� HVSHFLDOO\� WUXH� LQ� VLWXDWLRQV�
ZKHQ�YHUEDO�H[FKDQJH�LV�GLIILFXOW��IRU�LQVWDQFH�LQ�VLWXDWLRQV�RI�GHHS�FRQIOLFW�RU�
ZKHQ�ZRUNLQJ�ZLWK�DQ�LQWHUSUHWHU��
�
$QRWKHU� SRLQW� LQ� ZRUNVKRSV� ZKHQ� ODQJXDJH� LV� SDUWLFXODUO\� SUREOHPDWLF� LV� LQ�
UHIOHFWLQJ� XSRQ� ZKDW� KDSSHQHG� GXULQJ� FHUWDLQ� DFWLYLWLHV�� 7KURXJK� YHUEDO�
H[SUHVVLRQ� SDUWLFLSDQWV� DWWHPSW� WR� GHOLQHDWH� GLIIHUHQW� SHUVSHFWLYHV�� YDOXHV� DQG�
QRUPV�XQGHUO\LQJ�WKH�SUHFHGLQJ�DFWLRQV��6XFK�DQDO\VLV�LV�FUXFLDO�IRU�ORQJ�ODVWLQJ�
HGXFDWLRQDO� HIIHFW�� 3DUWLFLSDQWV� PXVW� EH� DEOH� WR� VWDQG� EDFN� IURP� WKH�
DFFRPSOLVKHG�ZRUNVKRS�DFWLYLWLHV� DQG� HYDOXDWH�RQ�D� UHIOHFWLYH� OHYHO�SURFHVVHV�
FRQFHUQLQJ�GHPRFUDF\��KXPDQ� ULJKWV�DQG� WROHUDQFH��(VVHQWLDO� OHDUQLQJ�DQG� WKH�
GDZQLQJ�DZDUHQHVV�RI�WKH�QHHG�IRU�SHUVRQDO�FKDQJH�LQ�RQH¶V�HYHU\GD\�OLIH�WDNH�
SODFH�KHUH��7KLV�LV�ZKHUH�LW�EHFRPHV�HVSHFLDOO\�LPSRUWDQW�WR�FRQVLGHU�WKH�PDQ\�
GLIIHUHQW�ZD\V�SHRSOH�OHDUQ��
��
3HRSOH� LQ� VRPH� FXOWXUHV� DQG� VHFWLRQV� RI� VRFLHW\� DUH� YHU\� PXFK� XVHG� WR�
GLVFXVVLRQ��GLVSXWH�DQG�WKH�GLDOHFWLF�DV�D�IUXLWIXO�ZD\�RI�OHDUQLQJ�DQG�UHIOHFWLQJ�
XSRQ� DFWLYLWLHV�� )RU� WKRVH� WKLV� RIWHQ� VHHPV� WR� EH� WKH� RQO\� ZD\� RI� HIIHFWLYHO\�
OHDUQLQJ� DERXW� GHPRFUDF\�� KXPDQ� ULJKWV� DQG� WROHUDQFH�� %XW� WKHUH� DUH� RWKHU�
FXOWXUHV�DQG�JURXSV�IRU�ZKRP�WKLV�PRGH�RI�UHIOHFWLRQ�LV�LQDSSURSULDWH��7KH\�IHHO�
GRPLQDWHG�E\�WKH�SHUFHLYHG�³HOLWH´�DQG�PLJKW�DV�D�FRQVHTXHQFH�QRW�SDUWLFLSDWH�
LQ� WKH�HYDOXDWLRQ�DQG�UHIOHFWLRQ�RI� WKH�DFWLYLWLHV��)RU�VRPH�SDUWLFLSDQWV��YHUEDO�
H[FKDQJHV� FDQ� VHHP� XQQHFHVVDULO\� FRPSOLFDWHG�� FRQIXVLQJ� DQG� H[KDXVWLQJ�� ,Q�
VXFK� VLWXDWLRQV� WKH� ZKROH� LQWHQWLRQ� RI� FHUWDLQ� DFWLYLWLHV� FDQ� EHFRPH� FRXQWHU�
SURGXFWLYH�� -XGLFLRXV� XVH� RI� DSSURSULDWH� HYDOXDWLYH� DQG� DQDO\WLFDO�
PHWKRGRORJLHV�LV�UHTXLUHG��
�
�
7KH�SURFHVV�RI�GHYHORSLQJ�WKH�PDWHULDO�
�
$OO� RI� WKH�PDWHULDO� LQFOXGHG� LQ� WKLV� JXLGH� KDV� EHHQ� H[WHQVLYHO\� WHVWHG� E\� WKH�
FRQWULEXWRUV� WKHPVHOYHV� LQ� WKHLU� SURIHVVLRQDO� FRQWH[WV�� 7KH� WZR�\HDU�
GHYHORSPHQW� SURFHVV� KDV� LQYROYHG� FROODERUDWLRQ�� QHJRWLDWLRQ� DQG� LQWHQVLYH�
GLVFXVVLRQV� DPRQJ� DOO� 1HWZRUN� PHPEHUV�� ,Q� PDQ\� FDVHV� FRQWULEXWLRQV� KDYH�
JUHDWO\�HYROYHG�GXULQJ�WKH�SURGXFWLRQ�RI�WKLV�JXLGH��
�
,Q� VRPH� FDVHV� WKH� PDWHULDOV� WKDW� \RX� ZLOO� HQFRXQWHU� KDYH� EHHQ� WHVWHG� E\� WKH�
1HWZRUN� PHPEHUV� WDNLQJ� RQ� WKH� UROH� RI� SDUWLFLSDQWV��:H� IHOW� LW� LPSRUWDQW� WR�
VXEPLW� PDWHULDOV� WKDW� ZH� KDYH� IXOO\� HQJDJHG� ZLWK� RXUVHOYHV�� +DYLQJ�
H[SHULHQFHG� WKH� H[HUFLVHV� DV�SDUWLFLSDQWV��ZH�KDYH� LGHQWLILHG�PDQ\�FKDOOHQJHV�
WKDW�H[LVW�ZLWKLQ�WKH�FRQWULEXWLRQV��7KHVH�KDYH�SURYLGHG�RSSRUWXQLWLHV�IRU�OLYHO\�
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GHEDWH�DQG�GLVFXVVLRQ�DPRQJ�XV��(YHQ�RXU�ZD\�RI�XVLQJ�ODQJXDJH�LQ�SUHSDULQJ�
WKLV�JXLGH�OHG�WR�LQWHQVH�GHEDWH�RYHU�WKH�ZULWLQJ�DQG�XVH�RI�ODQJXDJH��:H�KRSH�
WKH�UHVXOW�LV�D�XQLIRUPLW\�RI�VW\OH�ZLWK�URRP�OHIW�IRU�GLIIHUHQFHV�RI�DSSURDFK�DQG�
PHWKRG��
�
:H�KDYH�DOVR�DWWHPSWHG�WR�GHYHORS�WKH�FRQFHSW�RI�GHEULHILQJ�VR�DV�WR�HQKDQFH�
SDUWLFLSDQWV¶� XQGHUVWDQGLQJ� RI� WKH� SURFHVVHV� WKDW� WKH\� KDYH� EHHQ� LQYROYHG� LQ��
7KURXJK�RXU�H[SORUDWLRQ�RI�WKH�GHEULHILQJ�FRQFHSW�ZH�KDYH�RXUVHOYHV�PRUH�IXOO\�
HQJDJHG� ZLWK� WKH� DFWLYLWHV�� 9LD� WKRURXJK� DQG� FUHDWLYH� GHEULHILQJ� SDUWLFLSDQWV�
DQG� IDFLOLWDWRUV� DOLNH� FDQ� FRQVROLGDWH� WKH� OHDUQLQJ� HQULFKPHQW� WKDW� KDV� WDNHQ�
SODFH���
�
<RX� ZLOO�� QR� GRXEW�� GLVFRYHU� PDQ\� QHZ� FKDOOHQJHV� DQG� ZD\V� WR� DGDSW� WKH�
PDWHULDOV� WR� WKH� QHHGV� RI� \RXU�RZQ�XQLTXH� FRQWH[WV�� ,W� LV� KRSHG� WKDW� \RX�ZLOO�
IXUWKHU�H[WHQG� WKH�DSSOLFDWLRQ�RI� WKHVH�PDWHULDOV�DQG�HQFRXUDJH�SDUWLFLSDQWV� WR�
EHFRPH�LQYROYHG�LQ�WKH�ODQJXDJH�GHEDWH��
�
�
&RQWHQWV�RI�WKH�JXLGH��
�
7KLV� JXLGH� WDNHV� D� FORVH� ORRN� DW� WKH� SRZHU� RI� ODQJXDJH� LQ� HGXFDWLRQ� IRU�
GHPRFUDF\�� KXPDQ� ULJKWV� DQG� WROHUDQFH�� ,W� LV� GHVLJQHG� IRU� H[SHULHQFHG�
IDFLOLWDWRUV� DQG� PHDQW� WR� VHQVLWL]H� WKHP� WR� WKH� LVVXH� RI� ODQJXDJH� LQ� DQ�
HGXFDWLRQDO�FRQWH[W��7KHVH�IDFLOLDWDWRUV�FDQ�WKHQ�JLYH�PRUH�DWWHQWLRQ�DQG�UHVSHFW�
WR�WKH�YDULRXV�GLPHQVLRQV�RI�ODQJXDJH�DQG�FDQ�LQWHJUDWH�WKH�DFWLYLWLHV�IURP�WKLV�
JXLGH�LQWR�WKHLU�ZRUNVKRSV��
�
3DUW�,��2XU�VWRULHV��7KH�UHOHYDQFH�RI�ODQJXDJH� �LOOXVWUDWHV�WKH�LPSRUWDQFH�RI�
WKH� LVVXH� E\� SUHVHQWLQJ� VWRULHV� IURP� WKH� FRQWULEXWRUV� LQ� YDULRXV� FRXQWULHV�� ,Q�
YHU\�GLIIHUHQW�ZD\V�LW�VKRZV�ZK\�IRU�DOO�RI�XV�WKH�LVVXH�RI�SRZHU�DQG�ODQJXDJH�LV�
D� EXUQLQJ� RQH�� 7KHVH� VKRUW� SLHFHV� IURP� YDULRXV� VRFLDO� FXOWXUHV� DQG� SROLWLFDO�
FRQGLWLRQV�SURYLGH�D�UDWLRQDOH�IRU�WKLV�JXLGH��,QIRUPDWLRQ�ER[HV�RQ�WKH�JHQHUDO�
ODQJXDJH� VLWXDWLRQ� RI� HDFK� FRXQWU\� DOORZ� IRU� FRPSDULVRQ� RI� WKH� GLIIHUHQW�
FRQWH[WV��
�
3DUW�,,��$FWLYLWLHV�FRQFHUQLQJ�ODQJXDJH�DQG�GHPRFUDF\�� LV�WKH�PDLQ�SDUW�RI�
WKLV� JXLGH� DQG� SUHVHQWV� SUDFWLFDO� DFWLYLWLHV� ZLWK� ZKLFK� IDFLOLWDWRUV� DGGUHVV�
YDULRXV�DVSHFWV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH�DQG�WKH�UHODWLRQ�RI�ODQJXDJH�
WR� GHPRFUDF\�� 7KH� LQWHQWLRQ� LV� WR� FUHDWH� VHQVLWLYLW\� WR� WKH� SUREOHP� DQG�
DZDUHQHVV� RI� WKH� QHHG� IRU� WDFNOLQJ� WKH� LVVXH�� $� VKRUW� VHFWLRQ� SUHVHQWV� RXU�
JHQHUDO� XQGHUVWDQGLQJ� RI� KRZ� WR� UXQ� ZRUNVKRSV� DQG� WKH� VSHFLILF� UROH� RI� WKH�
IDFLOLWDWRU� LQ� WKLV� FRQWH[W�� 7KH� DFWLYLWLHV� WKHPVHOYHV� DUH� GLYLGHG� LQWR�PRGXODU�
WKHPDWLF� VHFWLRQV� IURP� ZKLFK� D� IDFLOLWDWRU� FDQ� VHOHFW� LQ� GHVLJQLQJ� KHU� RZQ�
ZRUNVKRS��(DFK�WKHPDWLF�VHFWLRQ�VWDUWV�ZLWK�EDFNJURXQG�DQG�LQWURGXFWLRQ��W\LQJ�
WRJHWKHU� WKH� YDULRXV� WKUHDGV� RI� WKH� DFWLYLWLHV�� 7KHUH� LV� DOVR� RQH� VHFWLRQ� RI�
DFWLYLWLHV�GHDOLQJ�ZLWK�GHEULHILQJ�DQG�HYDOXDWLRQ��ZKLFK�ZH�FRQVLGHU�DQ�LQWHJUDO�
DQG�HVVHQWLDO�SDUW�RI�DQ\�ZRUNVKRS�RI�WKLV�NLQG��
�
3DUW�,,,��+RZ�WR�GR�D�ZRUNVKRS�� FRQVLVWV�RI�KLQWV�IRU�IDFLOLWDWRUV �FRQFHUQLQJ�
RXU� JHQHUDO� XQGHUVWDQGLQJ� RI� ZKDW� LV� LPSRUWDQW� IRU� UXQQLQJ� DQ� LQWHUDFWLYH�
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ZRUNVKRS� DV� ZHOO� DV� ZRUNLQJ� LQ� LQWHUQDWLRQDO� DQG� PXOWL�OLQJXDO� FRQWH[WV��
)ROORZLQJ�WKLV�WKHUH�DUH�YDULRXV�ZRUNVKRS�PRGHOV� WKDW�KDYH�EHHQ�HPSOR\HG�LQ�
GLIIHUHQW�FRXQWULHV��7KXV�WKH�UHDGHU�JHWV�DQ�LGHD�RI�KRZ�WR�XVH�WKH�DFWLYLWLHV�IRU�
GLIIHUHQW� WDUJHW� JURXSV� DQG� KRZ� WR� LQWHJUDWH� WKHP� LQWR� D� ODUJHU� FRQWH[W� WKDW�
PLJKW� EH� VXSSOHPHQWHG� ZLWK� VSHFLILF� IRFXV� RQ� WKH� ODQJXDJH� LVVXH�� 7KH�
LQWURGXFWLRQV�WR�HDFK�PRGHO�JLYH�DQ�LGHD�DV�WR�KRZ�VXFK�D�ZRUNVKRS�FRXOG�EH�
DQQRXQFHG�IRU�SXEOLFLW\�SXUSRVHV���
�
$SSHQGL[���SURYLGHV�IXUWKHU�UHDGLQJ�RQ�WKH�LVVXH�RI�WKH�SRZHU�RI�ODQJXDJH�DQG�
SURYLGHV�VRXUFH�PDWHULDO�ZLWK�ZKLFK�WKH�PHPEHU�LQVWLWXWLRQV�ZRUN��$SSHQGL[���
OLVWV� WKH�PHPEHU� RUJDQLVDWLRQV� RI� WKLV� JXLGH� DQG� JLYHV� LQIRUPDWLRQ� DERXW� WKH�
LQGLYLGXDO�FRQWULEXWRUV���
�
7KURXJKRXW� WKH� JXLGH� WKHUH� DUH� TXRWHV� FRQFHUQLQJ� ODQJXDJH�� 7KH\� DUH� QRW�
GLUHFWO\� FRQQHFWHG�ZLWK� WKH� DFWLYLWLHV�RU� WKH� DUWLFOHV��5DWKHU�� WKH\� DUH�EXLOGLQJ�
EORFNV� WR� SDXVH� DQG� UHIOHFW� XSRQ�� 6RPH� UHYHDO� LPSRUWDQW� FXOWXUDO� PDUNHUV� LQ�
WKHLU�YHU\�VWUXFWXUH��7R�KLJKOLJKW�WKHVH�WKHUH�DUH�VRPHWLPHV�ERWK�D�OLWHUDO�ZRUG�
IRU�ZRUG�WUDQVODWLRQ�DV�ZHOO�DV�D�QRUPDO�LQWHUSUHWLYH�WUDQVODWLRQ��,Q�D�IHZ�FDVHV��
WKHUH�LV�IXUWKHU�DQ�H[SODQDWLRQ�RI�WKH�PHDQLQJ��
�
�
$�QRWH�DERXW�WKH�FRQWULEXWLRQV�
�
7KH� ,QWHUQDWLRQDO� 1HWZRUN� (GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ� 5LJKWV� DQG�
7ROHUDQFH� DOORZV�XV� WR� VKDUH� H[SHULHQFHV�� WR�ZRUN� WRJHWKHU�DQG� WR�XQGHUVWDQG�
WKH�SKLORVRSKLHV�RI� WKH�PHPEHU�RUJDQL]DWLRQV��/HDUQLQJ�DERXW� WKH�VLWXDWLRQ�RI�
RWKHUV�JLYHV�XV�D�XQLTXH�RSSRUWXQLW\�WR�UHDFK�D�EHWWHU�XQGHUVWDQGLQJ�RI�RXU�RZQ��
7KLV� LQWHQVH� SURFHVV� KDV� UHSHDWHGO\� GHPRQVWUDWHG� WR� XV� WKDW� WKH� XVH� RI� WKH�
DFWLYLWLHV�LQ�RXU�VSHFLILF�FXOWXUDO�FRQWH[WV�LV�WKH�HVVHQFH�RI�D�ZRUNVKRS�GHDOLQJ�
ZLWK� ODQJXDJH� DQG� GHPRFUDF\��+HUH�ZH�ZRXOG� OLNH� WR� HVSHFLDOO\� WKDQN�9LROD�
*HRUJL�DV�1HWZRUN�&RRUGLQDWRU�IRU�VNLOOIXO\�VWHHULQJ�WKH�SURFHVV�DQG�OHDGLQJ�XV�
WR�ZKDW�ZH�KRSH�LV�WKLV�ZLGHO\�XVHIXO�DFWLYLW\�JXLGH��'DYLG�*UDQW�GLG�KDUG�ZRUN�
LQ�JRLQJ�WKURXJK�WKH�HQWLUH�PDQXVFULSW�DQG�GRLQJ�D�ILQDO�HGLWLQJ��:LWK�KLV�KHOS�
ZH�KRSH�WR�KDYH�UHDFKHG�WKH�ULJKW�EDODQFH�EHWZHHQ�XQLIRUPLW\�DQG�RULJLQDOLW\�RI�
WKH�FRQWULEXWLRQV��)XUWKHUPRUH�0V��/\QQ�6WHYHQ�(QJHONH��6HQLRU�&RQVXOWDQW�DW�
WKH� 6PLWKRQLDQ� &HQWHU� IRU� (GXFDWLRQ� DQG� 0XVHXP� 6WXGLHV� LQ� :DVKLQJWRQ�
VHUYHG�DV�D�FULWLFDO�H[WHUQDO�UHDGHU��SRLQWLQJ�RXW�PDQ\�VSRWV�ZH�KDG�RYHUORRNHG��
:H�DOVR�H[SUHVV�RXU�JUDWLWXGH�WR�&RQL�6FKHOOKDDV�LQ�GRLQJ�EDFNJURXQG�ZRUN�LQ�
WHUPV� RI� OD\RXW� DQG� FKHFNLQJ� WKH� PDQXVFULSW�� )LQDOO\� WKH� UHDOL]DWLRQ� RI� WKLV�
DFWLYLW\�JXLGH�ZDV�VXSSRUWHG�E\�D�ORW�RI�KHOS�IURP�FROOHDJXHV�DQG�GHDU�IULHQGV��
�
:H�ORRN�IRUZDUG�WR�VHHLQJ�WKLV�JXLGH�XVHG�E\�WKH�PHPEHU�RUJDQL]DWLRQV�DV�ZHOO�
DV�E\�FROOHDJXHV�ZRUOGZLGH��$OWKRXJK�WKH�DFWLYLWLHV�LQFOXGHG�DUH�FRS\ULJKWHG�WR�
VHFXUH� WKH� SURWHFWLRQ� RI� LQGLYLGXDO� VRXUFHV��ZH� GR� LQYLWH� HGXFDWRUV� WR�XVH� WKH�
PDWHULDO� IRU� DQ\� QRQ�FRPPHUFLDO� SXUSRVHV�� :H� DOVR� HQFRXUDJH� UHYLVLQJ� DQG�
UHZRUNLQJ�WKH�DFWLYLWLHV�WR�PDNH�WKHP�DSSURSULDWH�WR�RWKHU�FXOWXUDO�FRQWH[WV��
�
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7KH� \HDU� ����� LV� WKH�7KH� \HDU� RI� (XURSHDQ� ODQJXDJHV��DV� HVWDEOLVKHG� E\� WKH�
&RXQFLO� RI� (XURSH�� ,W� LV� PDUNHG� E\� D� QXPEHU� RI� DFWLYLWLHV�� FRQIHUHQFHV� DQG�
ZRUNVKRSV�WKDW�DUH�QDWLRQDOO\�FRRUGLQDWHG�E\�RYHU����FRXQWULHV��:H�DUH�KDSS\�
WR�EH�DEOH�WR�FRQWULEXWH�WR�WKLV�FDPSDLJQ�DQG�ZH�KRSH�WKDW��WRJHWKHU�ZLWK�VLPLODU�
DFWLYLWLHV�LQ�RWKHU�FRXQWULHV��LW�ZLOO�IXUWKHU�DZDNHQ�FRQVFLRXVQHVV�UHJDUGLQJ�WKH�
SRZHU�RI�ODQJXDJH��
�
$OO�WKH�DXWKRUV�RI�WKH�JXLGH�DUH�UHIOHFWLYH�SUDFWLWLRQHUV��ZKR�XVH�H[HUFLVHV�OLVWHG�
LQ�WKH�ERRN�LQ�WKH�HYHU\GD\�HGXFDWLRQDO�SUDFWLFH�RI�WKHLU�LQVWLWXWLRQV��:H�ZLOO�EH�
JUDWHIXO�WR�UHFHLYH�FRPPHQWV�DERXW�RXU�ZRUN�IURP�SUDFWLWLRQHUV�ZRUNLQJ�LQ�WKH�
VDPH� ILHOG�� ,I� \RX� XVH� PDWHULDOV� IURP� WKH� JXLGH�� SOHDVH� VHQG� XV� \RXU�
REVHUYDWLRQV��:KDW�NLQG�RI�JURXS�GLG�\RX�ZRUN�ZLWK"�:KLFK�H[HUFLVHV�GLG�\RX�
XVH"� :K\� WKRVH"� :KLFK� RI� WKHP� GLG� \RX� ILQG� KHOSIXO� DQG� HIIHFWLYH"� :KDW�
SUREOHPV� GLG� \RX� IDFH"� <RXU� FRPPHQWV� ZLOO� EH� YDOXDEOH� IRU� DXWKRUV� RI� WKH�
JXLGH� DV� ZHOO� DV� WKH� PHPEHU� RUJDQL]DWLRQV� RI� WKH� ,QWHUQDWLRQDO� 1HWZRUN�
(GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ� 5LJKWV� DQG� 7ROHUDQFH�� 3OHDVH� VHQG� \RXU�
FRPPHQWV�WR�WKH�DGGUHVV�LQGLFDWHG�LQ�WKH�DSSHQGL[��
�
�
�
��
�
,� DP� VXSSRVLQJ� WKDW� LQ� HYHU\� VRFLHW\� WKH� SURGXFWLRQ� RI� GLVFRXUVH� LV� DW� RQFH�
FRQWUROOHG��VHOHFWHG��RUJDQLVHG�DQG�UHGLVWULEXWHG�DFFRUGLQJ�WR�D�FHUWDLQ�QXPEHU�RI�
SURFHGXUHV��ZKRVH�UROH�LV�WR�DYHUW�LWV�SRZHUV�DQG�LWV�GDQJHUV��WR�FRSH�ZLWK�FKDQFH�
HYHQWV��WR�HYDGH�LWV�SRQGHURXV��DZHVRPH�PDWHULDOLW\���
�
0LFKHO�)RXFDXOW��)UHQFK�SKLORVRSKHU������±��������
�
�

�������������������������������������������������
��0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�KWWS���FXOWXUH�FRH�LQW�$(/����(</�LQGH[�KWPO�DQG�
ZZZ�HXURODQJ�����RUJ�
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���2XU�VWRULHV��7KH�UHOHYDQFH�RI�ODQJXDJH �
�

7KLV�VHFWLRQ�FRQVLVWV�RI�D�QXPEHU�RI�H[DPSOHV�DQG�LOOXVWUDWLYH�SRLQWV�SURYLGHG�
E\� WUDLQHUV� IURP�WKH�PHPEHU� LQVWLWXWLRQV�RI� WKH� ,QWHUQDWLRQDO�1HWZRUN��+DYLQJ�
FRQWULEXWHG�WR�WKH�SUDFWLFDO�SDUW�RI�WKLV�JXLGH��WKH\�KHUH�RXWOLQH�WKHLU�XQGHUO\LQJ�
WKRXJKWV� UHJDUGLQJ� ODQJXDJH�DV� LW� VKRXOG�EH� WUHDWHG� LQ� WKH�HGXFDWLRQDO�FRQWH[W��
7KHVH� DUH� WKH� EDVLF� UHDVRQV� IRU� SDUWLFLSDWLQJ� LQ� WKH�ZRUN� RI� WKLV� JXLGH��7KHVH�
VKRUW� SLHFHV� UDQJH� IURP� WKH�REMHFWLYHO\� DQDO\WLFDO� WR� WKH�HPRWLRQDOO\�SHUVRQDO��
2ULJLQDWLQJ� LQ� WKH� GLIIHULQJ� VRFLDO� DQG� SURIHVVLRQDO� EDFNJURXQGV� RI� WKH�
SDUWLFLSDQWV��WKH�SLHFHV�WKXV�DOVR�UHIOHFW�WKH�LQGLYLGXDOLW\�DQG�WKH�PXOWLSOLFLW\�RI�
DSSURDFKHV� SRVVLEOH� ZLWKLQ� WKLV� WRSLF�� ,QIRUPDWLRQ� ER[HV� SURYLGH� VRPH�
DGGLWLRQDO� JHQHUDO� LQIRUPDWLRQ� RQ� WKH� LVVXH� RI� ODQJXDJH� LQ� HDFK� UHVSHFWLYH�
FRXQWU\���
�
�
,Q�DOO�RI�WKH�FDVHV�LW�EHFRPHV�FOHDU�WKDW�ODQJXDJH�KDV�PDQ\�GLIIHUHQW�GLPHQVLRQV�
WKDW�KDYH�WR�EH�NHSW�LQ�PLQG�ZKHQ�DWWHPSWLQJ�WR�GHVLJQ�DFWLYLWLHV�DQG�H[HUFLVHV��
0XOWLOLQJXDOLVP�� FRQWH[WXDO� XVH� RI� ODQJXDJH�� FUHDWLRQ� RI� UHDOLW\�� H[FOXVLRQ� RI�
FRPSOH[LW\�DQG�WUDQVODWLRQ�DUH�VRPH�RI�WKH�LVVXHV�WKDW�KDYH�D�SUDFWLFDO�UHOHYDQFH�
ZKHQ�ZRUNLQJ�LQ�WKLV�HGXFDWLRQDO�ILHOG��
�

�
�
�
:DUXP�VLQG�PDQFKH�:|UWHU�QXU�HLQ���DQGHUH�DEHU�]ZHL��RGHU�GUHLVLOELJ"�+lQJW�GDV�
PLW� GHU� DOOJHPHLQHQ� 8QJHUHFKWLJNHLW� GHU� :HOW� ]XVDPPHQ"� 'RFK� ZLH� NDQQ� GLH�
JHUHFKW�VHLQ��ZHQQ�GLH�6SUDFKH�XQJHUHFKW�LVW"�
�
:K\�GR�VRPH�ZRUGV�RQO\�KDYH�RQH�V\OODEOH��ZKLOH�RWKHUV�KDYH�WZR�RU�WKUHH"�'RHV�
WKDW�FRQQHFW�ZLWK�WKH�RYHUDOO�LQMXVWLFH�RI�WKH�ZRUOG"�%XW�KRZ�FDQ�WKH�ZRUOG�EH�MXVW��
LI�ODQJXDJH�LV�LQMXVW"�
�
1LNRODXV�&\ELQVNL��*HUPDQ�FRQWHPSRUDU\�ZULWHU��
�
�

�������������������������������������������������
��0DSV�FRXUWHV\�RI�ZZZ�WKHRGRUD�FRP�PDSV��XVHG�ZLWK�SHUPLVVLRQ �
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�
����$�QDWLRQDO�ODQJXDJH"�
�
&HFLOLD�2��/LRDQDJ��7KH�3KLOLSSLQHV�
�
�
+LVWRULFDOO\��WKH�)LOLSLQR�KDV�EHHQ�PXOWLOLQJXDO��7KXV��SHRSOH�KDYH�EHHQ�WROHUDQW�RI�
SHRSOH� VSHDNLQJ� GLIIHUHQW� WRQJXHV� LQ� WKH� 3KLOLSSLQHV�� ,W� LV� QRW� HYHQ� FRQVLGHUHG�
LPSROLWH�LI�SHRSOH�VSHDN�LQ�WKHLU�QDWLYH�WRQJXH�LQ�IURQW�RI�RWKHUV�ZKR�GR�QRW�VSHDN�
WKH�VDPH��$OVR��DV�D�UHVXOW�RI�WKH�HFRQRPLF�DQG�SROLWLFDO�KLVWRU\�RI�WKH�3KLOLSSLQHV�
DV� D� QDWLRQ�� ODQJXDJH� KDV� QRW� EHHQ� D� ELJ� LVVXH� LQ� WHUPV� RI� KXPDQ� ULJKWV� DQG�
WROHUDQFH��/DQJXDJH�KDV��KRZHYHU��EHHQ�DQ� LVVXH�RI�QDWLRQDOLVP��RQ� WKH�RQH�KDQG��
DQG�� RQ� WKH� RWKHU� KDQG�� DQ� LVVXH� RI� ZKDW� LV� SROLWLFDOO\� DQG� HFRQRPLFDOO\�
DGYDQWDJHRXV�IRU�WKH�UXOLQJ�HOLWH��1DWLRQDOLVP�KDV�EHHQ�UHODWHG�WR�KDYLQJ�D�QDWLRQDO�
ODQJXDJH��%XW�WKHQ��QDWLRQDO�ODQJXDJH�KDV�EHHQ�HTXDWHG�WR�WKH�LVVXH�RI�SRZHU���
�
,Q� WKH� 3KLOLSSLQHV�� WKH� SUHVHQW� ODQJXDJH� RI� SRZHU� LV� (QJOLVK�� %HIRUH� WKDW�� WKH�
)LOLSLQR�HOLWH�VSRNH�6SDQLVK��$�JRRG�FRPPDQG�RI�6SDQLVK�HDUOLHU�DQG�(QJOLVK��QRZ��
KDV�UHIOHFWHG�KLJK�HGXFDWLRQDO�DWWDLQPHQW�DQG�WKXV�VLJQLILHV�HFRQRPLF�DQG�SROLWLFDO�
VWDWXV�� &RPPDQG� RI� WKH� (QJOLVK� ODQJXDJH� LPSURYHV� FKDQFHV� RI� ILQGLQJ� D� JRRG�
SD\LQJ� MRE�� ,Q� IDFW� PDQ\� MRE� DGYHUWLVHPHQWV� UHTXLUH� IDFLOLW\� LQ� (QJOLVK�� 7KH�
JHQHUDOO\�KLJK�(QJOLVK�IOXHQF\�OHYHO�RI�)LOLSLQRV�LV�RQH�RI� WKH�LQFHQWLYHV�WR�DWWUDFW�
IRUHLJQ�LQYHVWRUV�LQWR�WKH�FRXQWU\��,Q�WKH�VDPH�ZD\��LW�LV�DOVR�D�SHUFHLYHG�DGYDQWDJH�
RI�)LOLSLQRV�LQ�ILQGLQJ�RYHUVHDV�MREV��
�
(QJOLVK� UHPDLQV� D� PHGLXP� RI� LQVWUXFWLRQ� HYHQ� ZLWK� WKH� SDVVLQJ� RI� WKH� %LOLQJXDO�
/DZ�LQ�������(QJOLVK�VSHDNLQJ�DELOLW\�LQGLFDWHV�WKH�NLQG�DQG�OHYHO�RI�HGXFDWLRQ�DQG�
HYHQ� WKH� HGXFDWLRQDO� LQVWLWXWLRQ� RQH� DWWHQGHG��:LWK� WKH� FRPPHUFLDOL]DWLRQ� RI� WKH�
HGXFDWLRQ��SUHVWLJLRXV�HGXFDWLRQDO�LQVWLWXWLRQV�DOVR�FKDUJH�KLJK�HGXFDWLRQDO�IHHV�WKDW�
RQO\� WKH�HOLWH�DQG�HFRQRPLFDOO\�DGYDQWDJHG�FDQ�DIIRUG��3URILFLHQF\�LQ�(QJOLVK�FDQ�
JLYH�DQ\RQH�D�VHPEODQFH�RI�DXWKRULW\�HYHQ�LI�RQH�GRHV�QRW�UHDOO\�EHORQJ�WR�WKH�KLJK�
LQFRPH� JURXSV�� /RZ�LQFRPH� JURXSV� WHQG� WR� IHHO� DOLHQDWHG� E\� SHRSOH� ZKR� VSHDN�
(QJOLVK�ZHOO��6RPH�IHHO�LQIHULRU�DQG�LQWLPLGDWHG��)RU�H[DPSOH��VHFXULW\�JXDUGV�ZLOO�
VRPHWLPHV�FRZHU�RU�JLYH�LQ�WR�YLVLWRUV�ZKR�VSHDN�WR�WKHP�LQ�IOXHQW�(QJOLVK���
�
,Q�HGXFDWLRQDO�ZRUN��WUDLQHUV�ZKR�VSHDN�IOXHQW�(QJOLVK�DXWRPDWLFDOO\�DFFUXH�DQ�DXUD�
RI�FUHGLELOLW\�EHFDXVH�WKH�WUDLQHHV�LQLWLDOO\�VHH�WKLV�DV�D�PDUN�RI�WKH�NLQG�RI�WUDLQLQJ�
DQG�VSHFLDOL]DWLRQ�WKH�WUDLQHU�FRXOG�KDYH�XQGHUJRQH��,I�WKH�WUDLQHU�LV�QRW�FRQVFLRXV�
RI�WKLV��VKH�FRXOG�GLVHPSRZHU�WKH�SDUWLFLSDQWV�ZLWKRXW�PHDQLQJ�WR�GR�VR���
�
7KLV� WHQVH� VLWXDWLRQ� FDQ� EH� VXPPHG� XS� ZLWK� D� VWDWHPHQW� IURP� %UR�� $QGUHZ�
*RQ]DOH]�� )6&�� D� OLQJXLVW� DQG� SUHVHQWO\� WKH� VHFUHWDU\� RI� WKH� 'HSDUWPHQW� RI�
(GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� RI� WKH� 3KLOLSSLQH� JRYHUQPHQW�� IURP� KLV� ERRN�
/DQJXDJH� DQG� 1DWLRQDOLVP� 7KH� 3KLOLSSLQH� ([SHULHQFH� 7KXV� )DU�� ³6KRUW� RI� D�
PDVVLYH�VRFLDO�XSKHDYDO�RU�UDGLFDO�FKDQJH�LQ�WKH�SROLWLFV�RI�WKH�UHJLRQ��WKH�)LOLSLQR�
ZLOO�FRQWLQXH�WR�EH�PXOWLOLQJXDO��DW�OHDVW��WULOLQJXDO��XVLQJ�WKH�ORFDO�YHUQDFXODU�DV�WKH�
ODQJXDJH� RI� WKH� KRPH�� 7DJDORJ�EDVHG� 3LOLSLQR� DV� DQ� XUEDQ� OLQJXD�IUDQFD�� DQG�
(QJOLVK� DV� WKH� ODQJXDJH� RI� FRPPHUFH�� OHJLVODWLRQ�� JRYHUPHQW� DQG� LQWHUQDWLRQDO�
UHODWLRQV�� SHUKDSV� XVLQJ� 3LOLSLQR� DQG� (QJOLVK� DV� WKH� ODQJXDJH� RI� HGXFDWLRQ�� DQG�
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SD\LQJ� OLS� VHUYLFH� WR� WKH� FRQWLQXLQJ� IRUPDWLRQ� RI� D� FRPPRQ� QDWLRQDO� ODQJXDJH�
FDOOHG�)LOLSLQR�´��
�
�

/DQJXDJH�'LYHUVLW\�DQG�8QLIRUPLW\���
�
3LOLSLQR��EDVHG�RQ�7DJDORJ��DQG�(QJOLVK�DUH�
WKH�RIILFLDO� ODQJXDJHV�RI� WKH�3KLOLSSLQHV�� ,Q�
WRWDO� VRPH� HOHYHQ� ODQJXDJHV� DQG� HLJKW\�
VHYHQ�GLDOHFWV�DUH�VSRNHQ�LQ�WKH�3KLOLSSLQHV��
(LJKW�RI�WKHVH� ��7DJDORJ��&HEXDQR��,ORFDQR��
+LOLJD\QRQ�� %LFRODQR�� :DUD\�:DUD\��
3DPSDQJDQ�� DQG� 3DQJDVLQDQ� ±� DUH� QDWLYH�
WRQJXHV� IRU� DERXW� ��� SHUFHQW� RI� WKH�
SRSXODWLRQ�� 7KH\� DOO� EHORQJ� WR� WKH� 0DOD\�
3RO\QHVLDQ� ODQJXDJH� IDPLO\� DQG� DUH� UHODWHG�
WR� ,QGRQHVLDQ� DQG� 0DOD\�� EXW� QR� WZR� DUH�
PXWXDOO\� FRPSUHKHQVLEOH�� (DFK� KDV� D�
QXPEHU� RI� GLDOHFWV� DQG� DOO� KDYH� LPSUHVVLYH�
OLWHUDU\� WUDGLWLRQV�� HVSHFLDOO\� 7DJDORJ��
&HEXDQR�� DQG� ,ORFDQR�� 6RPH� RI� WKH�
ODQJXDJHV� KDYH� FORVHU� DIILQLW\� WKDQ� RWKHUV��
$PRQJ� WKH� ORZODQG� &KULVWLDQ� )LOLSLQRV��
ODQJXDJH� ZDV� WKH� PDLQ� SRLQW� RI� LQWHUQDO�
GLIIHUHQWLDWLRQ�� EXW� WKH� PDMRULW\� LQWHUDFWHG�
DQG� LQWHUPDUULHG� UHJXODUO\� DFURVV� OLQJXL VWLF�
OLQHV�� %HFDXVH� RI� SROLWLFDO� FHQWUDOL]DWLRQ��
XUEDQL]DWLRQ�� DQG� H[WHQVLYH� LQWHUQDO�
PLJUDWLRQ�� OLQJXLVWLF� EDUULHUV� ZHUH� HURGLQJ��

DQG�JRYHUQPHQW�HPSKDVLV�RQ�3LOLSLQR�DQG�(QJOLVK��DW� WKH�H[SHQVH�RI�ORFDO�GLDOHFWV��KDYH�
DOVR�UHGXFHG�WKHVH�GLYLVLRQV��1HYHUWKHOHVV��QDWLRQDO�LQWHJUDWLRQ�KDV�UHPDLQHG�LQFRPSOHWH� �
�
/DQJXDJH�GLYLVLRQV�ZHUH�QRZKHUH�PRUH�DSSDUHQW�WKDQ�LQ�WKH�FRQWLQXLQJ�SXEOLF�GHEDWH�RYHU�
WKH� QDWLRQDO� ODQJXDJH��%HIRUH� LQGHSHQGHQFH� LQ������� DOO� LQVWUXFWLRQ�ZDV� LQ�(QJOLVK��7KH�
JRYHUQPHQW� LQ� ����� LQLWLDWHG� D� SROLF\� RI� JUDGXDOO\� SKDVLQJ� RXW� (QJOLVK� LQ� VFKRROV��
EXVLQHVV��DQG�JRYHUQPHQW��DQG�UHSODFLQJ�LW�ZLWK�3LOLSLQR��EDVHG�RQ�WKH�7DJDORJ�ODQJXDJH�RI�
FHQWUDO� DQG� VRXWKHUQ�/X]RQ�� 3LOLSLQR� KDG� VSUHDG� WKURXJKRXW� WKH� QDWLRQ�� WKH�PDVV�PHGLD��
DQG� WKH� VFKRRO� V\VWHP�� ,Q� ����� 3UHVLGHQW� &RUD]RQ�$TXLQR� RUGHUHG� WKDW� DOO� JRYHUQPHQW�
RIILFHV�XVH�3LOLSLQR�DV�D�PHGLXP�RI�FRPPXQLFDWLRQ��DQG�����FROOHJH�H[HFXWLYHV�DVNHG�WKDW�
3LOLSLQR� EH� WKH� PDLQ� PHGLXP� RI� FROOHJH� LQVWUXFWLRQ� UDWKHU� WKDQ� (QJOLVK�� $OVR� WKH�
FRPSXOVRU\�VWXG\�RI�6SDQLVK�ZDV�DEROLVKHG�LQ�������*RYHUQPHQW�DQG�HGXFDWLRQDO�OHDGHUV�
KRSHG�WKDW�3LOLSLQR�ZRXOG�EH�LQ�JHQHUDO�XVH�WKURXJKRXW�WKH�DUFKLSHODJR�E\�WKH�HQG�RI�WKH�
FHQWXU\��,Q�WKH�HDUO\�O���V��KRZHYHU��)LOLSLQRV�KDG�QRW�DFFHSWHG�D�QDWLRQDO�ODQJXDJH�DW�WKH�
H[SHQVH�RI� WKHLU� UHJLRQDO� ODQJXDJHV��7KH� UROH�RI�(QJOLVK�ZDV�DOVR�GHEDWHG��6RPH�DUJXHG�
WKDW� (QJOLVK� ZDV� HVVHQWLDO� WR� HFRQRPLF� SURJUHVV� EHFDXVH� LW� RSHQHG� WKH� 3KLOLSSLQHV� WR�
FRPPXQLFDWLRQ�ZLWK�WKH�UHVW�RI�WKH�ZRUOG�DQG�IDFLOLWDWHG�IRUHLJQ�FRPPHUFH��'HVSLWH�FHQVXV�
UHSRUWV�WKDW�QHDUO\����SHUFHQW�RI�WKH�SRSXODFH�FODLPHG�VRPH�XQGHUVWDQGLQJ�RI�(QJOLVK��DV�
RI� WKH� HDUO\� ����V� FRPSHWHQFH� LQ� (QJOLVK� DSSHDUHG� WR� KDYH� GHWHULRUDWHG�� *URXSV� DOVR�
GHEDWHG� ZKHWKHU� �)LOLSLQL]DWLRQ�� DQG� WKH� UHVXOWLQJ� VKLIWLQJ� RI� WKH� ODQJXDJH� WRZDUG�
�7DJOLVK�� �D� PL[WXUH� RI� 7DJDORJ� DQG� (QJOLVK�� KDG� PDGH� WKH� ODQJXDJH� OHVV� XVHIXO� DV� D�
PHGLXP�RI� LQWHUQDWLRQDO�FRPPXQLFDWLRQ��0DMRU�QHZVSDSHUV� LQ� WKH�HDUO\�����V��KRZHYHU��
�������������������������������������������������
��6RXUFH��7KH�/LEUDU\�RI�&RQJUHVV�&RXQWU\�6WXGLHV��KWWS���OFZHE��ORF�JRY�IUG�FV�FVKRPH�KWPO��RZQ�
FRPSLODWLRQ�
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ZHUH� LQ� (QJOLVK�� (QJOLVK� ODQJXDJH�PRYLHV�ZHUH� SRSXODU�� DQG�(QJOLVK�ZDV� RIWHQ� XVHG� LQ�
DGYHUWLVHPHQWV�� 6XFFHVVIXO� )LOLSLQRV�ZHUH� OLNHO\� WR� FRQWLQXH� WR� EH� FRPSHWHQW� LQ�3LOLSLQR�
DQG� (QJOLVK�� :KLOH� 3LOLSLQR� XVDJH� LQFUHDVHG� LQ� WKH� PHGLD�� ERWK� 3LOLSLQR� DQG� (QJOLVK�
FRQWLQXHG�LQ�WKH�����V�WR�EH�WKH�ODQJXDJHV�RI�HGXFDWLRQ�� �
�
�
�
�
$�QLHFKDM�QDURGRZLH�Z*G\�SRVWURQQL�]QDM���L*�3RODF\�QLH�J
VL��L*�VZyM�M
]\N�PDM���
�
$QG�OHW�RWKHU�QDWLRQV�NQRZ�WKDW�3ROHV�DUH�QRW�JHHVH�DQG�KDYH�D�ODQJXDJH�RI�WKHLU�
RZQ��
�
0LNRáDM�5HM��3ROLVK�ZULWHU��������
�
�
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�
����6R�ZH�DUH�WKH�QHLJKERUV�
�
.U]\V]WRI�6WDQRZVNL��3RODQG�
�
�
3ROHV�DQG�8NUDLQLDQV�KDYH� OLYHG� LQ�FORVH�SUR[LPLW\� WR�HDFK�RWKHU� IRU�FHQWXULHV�� ,Q�
������ KRZHYHU� IRU� WKH� ILUVW� WLPH� LQ� KLVWRU\� D� 8NUDLQLDQ� VWDWH� ZDV� HVWDEOLVKHG��
8QIRUWXQDWHO\��VLQFH�WKH���WK�FHQWXU\�WKH�UHODWLRQVKLSV�FRQWLQXDOO\�GHFOLQHG�UHVXOWLQJ�
LQ�EORRG\�FODVKHV�LQ���WK�FHQWXU\��3HRSOH�LQ�ERWK�QDWLRQV�VKDUH�D�FRPPRQ�PHPRU\�
RI� GRPLQDWLRQ�� FRQIOLFWV� DQG� PDVVDFUH� UDWKHU� WKDQ� XQGHUVWDQGLQJ�� FRDOLWLRQV� DQG�
FRRSHUDWLRQ��7R�EXLOG�D�GLIIHUHQW�IXWXUH�IURP�WKH�KLVWRU\�WKDW�ZH�KDYH�NQRZQ�ZH�KDG�
WR�VWDUW�WR�WDON�WR�HDFK�RWKHU��:KDW�VKRXOG�EH�WKH�ODQJXDJH�RI�WKH�GLDORJXH"�6XUHO\�
QRW�5XVVLDQ��HYHQ�WKRXJK�ZH�DOO�FDQ�VSHDN�LW��%XW�3ROLVK�DOVR�LV�VHHQ�DV�D�ODQJXDJH�
RI� IRUPHU� GRPLQDWLRQ�� 7KHUHIRUH��8NUDLQLDQ��%XW� RQO\�8NUDLQLDQ"�1R�� QRW� ³RQO\´�
8NUDLQLDQ��
�
$V�ZH�ZHUH�GHYHORSLQJ�D� MRLQW�8NUDLQLDQ�3ROLVK�HGXFDWLRQDO�SURJUDP��ZH�GHFLGHG�
WR� VWDUW� WR� ZRUN� ZLWK� PLQRULWLHV� RI� HDFK� FRXQWU\�� EULQJLQJ� WRJHWKHU� \RXQJ� 3ROHV�
OLYLQJ�LQ�8NUDLQH�ZLWK�\RXQJ�8NUDLQLDQV�OLYLQJ�LQ�3RODQG��:H�DVNHG�WKHP�WR�VSHDN�
WKHLU� QDWLYH� ODQJXDJHV�� 'XULQJ� WKH� SURJUDP� ERWK� 8NUDLQLDQ� DQG� 3ROLVK� ODQJXDJHV�
ZHUH�HTXDO��1R�WUDQVODWLRQ��7KH�UXOH�ZDV�WKDW�HYHU\ERG\�VSRNH�KHU�PRWKHU�WRQJXH��
3DUWLFLSDQWV� DQG� WUDLQHUV� RIWHQ� ZHUH� LQ� WKH� VLWXDWLRQ� WKDW� WKH\� KHDUG� WKH� RWKHU�
ODQJXDJH� DQG� DQVZHUHG� LQ� WKHLU� RZQ� WRQJXH�� $OO� SULQWHG� PDWHULDOV� ZHUH� LQ� WZR�
ODQJXDJHV��
�
7KH�ILUVW�UHDFWLRQ�RI�DOO�WKH�SDUWLFLSDQWV�ZDV�VKRFN��+RZ�LV�LW�SRVVLEOH�WR�VSHDN�WZR�
ODQJXDJHV� LQ� D� SDUDOOHO� FRQYHUVDWLRQ"� %XW� DIWHU� WKH� ILUVW� IHZ� KRXUV� WKLV� VLWXDWLRQ�
EHFDPH�VWDQGDUG��:H�ZHUH�KDSS\�WR�VSHDN�RXU�ODQJXDJHV�DQG�GLG�HYHU\WKLQJ�WR�KHOS�
WKRVH�RI�XV�ZKR�KDG�VRPH�SUREOHPV�ZLWK�XQGHUVWDQGLQJ��$�\HDU�ODWHU�WKLV�SUDFWLFH�
EHFDPH�VWDQGDUG�LQ�UHODWLRQVKLSV�EHWZHHQ�PDQ\�8NUDLQLDQ�DQG�3ROLVK�1*2V��1RQ�
*RYHUQPHQWDO� 2UJDQL]DWLRQV���:H� WDON� ZLWK� HDFK� RWKHU� ZLWKRXW� DUWLILFLDO� EDUULHUV�
DQG�WKH�LQWHUIHUHQFH�RI�LQWHUSUHWHUV��
�
�
�
�
'DDU�LV�JHHQ�ZRRUG�)UDQV�ELM��
�
/LWHUDOO\��³7KHUH�LV�QR�)UHQFK�ZRUG�WKHUH�´��
0HDQLQJ��³([DFWO\�ZKDW�LV�VDLG�LV�ZKDW�LV�PHDQW´��
�
'XWFK�3URYHUE�
�
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$�ORQJ�QDWLRQDO�ODQJXDJH�WUDGLWLRQ��
�
3ROLVK��D�:HVW�6ODYLF�ODQJXDJH��LV�RIILFLDOO\�
DQG�XQLYHUVDOO\�XVHG��7KHUH�DUH�QR�UHJLRQDO�
GLDOHFWV� WR� LPSHGH� FRPPXQLFDWLRQ�� 8QGHU�
FRPPXQLVW� UHJLPHV�� WKH� PDVVLYH� WDVN� RI�
SRVWZDU� HGXFDWLRQ� UHFRQVWUXFWLRQ�
HPSKDVL]HG� RSHQLQJ� LQVWLWXWLRQV� RI�
VHFRQGDU\� DQG� KLJKHU� HGXFDWLRQ� WR� WKH�
3ROLVK� PDVVHV� DQG� UHGXFLQJ� LOOLWHUDF\�� ,W� LV�
HVWLPDWHG�WKDW�WKH�QXPEHU�RI�3ROHV�XQDEOH�WR�
UHDG� DQG�ZULWH� LQ� �����ZDV� ��PLOOLRQ�� 7KH�
3ROHV� ZHOFRPHG� WKHVH� FKDQJHV� EXW� RQ� WKH�
RWKHU� KDQG� JHQHUDOO\� RSSRVHG� 0DU[LVW�
UHYLVLRQ�RI�3ROLVK�KLVWRU\�DQG� WKH�HPSKDVLV�
RQ�5XVVLDQ�ODQJXDJH�DQG�DUHD�VWXGLHV�WR�WKH�
GHWULPHQW�RI�WKLQJV�3ROLVK�� �

%HJLQQLQJ� ZLWK� WKH� HDUO\� SRVWZDU� \HDUV�� 3ROLVK� LV� WKH� ODQJXDJH� RI� DOO� EXW� D� YHU\� IHZ�
FLWL]HQV�� *URXSHG� ZLWK� &]HFK� DQG� 6ORYDN� LQ� WKH�:HVW� 6ODYLF� VXEJURXS� RI� WKH� 6ODYRQLF�
OLQJXLVWLF� IDPLO\�� 3ROLVK� XVHV� D� /DWLQ� DOSKDEHW� EHFDXVH� WKH� 5RPDQ�&DWKROLF� &KXUFK� KDV�
EHHQ�GRPLQDQW�LQ�3RODQG�VLQFH�WKH��� WK�FHQWXU\��'RFXPHQWV�ZULWWHQ�LQ�3ROLVK�VXUYLYH�IURP�
WKH���WK�FHQWXU\��KRZHYHU�� WKH�OLWHUDU\�ODQJXDJH�ODUJHO\�GHYHORSHG�GXULQJ�WKH��� WK�FHQWXU\�
LQ� UHVSRQVH� WR� :HVWHUQ� UHOLJLRXV� DQG� KXPDQLVWLF� LGHDV� DQG� WKH� DYDLODELOLW\� RI� SULQWHG�
PDWHULDOV��,Q�WKH��� WK�FHQWXU\��WKH�(QOLJKWHQPHQW�VWLPXODWHG�D�VHFRQG�SHULRG�RI�DGYDQFHV�LQ�
WKH� OLWHUDU\� ODQJXDJH�� :KHQ� WKH� 3ROLVK� VWDWH� IHOO� DW� WKH� HQG� RI� WKH� ��WK� FHQWXU\�� WKH�
ODQJXDJH� SOD\HG� DQ� LPSRUWDQW� UROH� LQ�PDLQWDLQLQJ� WKH� 3ROLVK� QDWLRQDO� LGHQWLW\��$OWKRXJK�
PRGHUQ�3ROLVK�ZDV�KRPRJHQL]HG�E\�ZLGHVSUHDG�HGXFDWLRQ��GLVWULEXWLRQ�RI� OLWHUDWXUH��DQG�
WKH�IORXULVKLQJ�RI�WKH�PDVV�PHGLD��VHYHUDO�GLDOHFWV�RULJLQDWLQJ�LQ�WULEDO�VHWWOHPHQW�SDWWH UQV�
VXUYLYHG� WKLV� SURFHVV� LQ� WKH� ODWH� �� WK� � FHQWXU\�� $PRQJ� WKH�PRVW� VLJQLILFDQW� DUH� *UHDWHU�
3ROLVK�DQG�/HVVHU�3ROLVK��IURP�D�FRPELQDWLRQ�RI�ZKLFK�WKH�OLWHUDU\�ODQJXDJH�ZDV�IRUPHG���
6LOHVLDQ��0D]RYLDQ��DQG�.DVKXELDQ��ZKLFK�LV�VRPHWLPHV�FODVVLILHG�DV�D�VHSDU DWH�ODQJXDJH��
6LOHVLDQ�LV�DQ�H[DPSOH�RI�D�PLQRULW\�ODQJXDJH�RI�WKH�*HUPDQV��WKH�*HUPDQ�SRSXODWLRQ�RI�
3RODQG� LV� FHQWHUHG� LQ� WKH� VRXWKHUQ� LQGXVWULDO� UHJLRQ� RI� 6LOHVLD�� EXW� D� VPDOO� SRSXODWLRQ�
UHPDLQV� LQ� WKH� QRUWKHDVWHUQ� UHJLRQ� WKDW� KDG� EHHQ� (DVW� 3UXVVLD� LQ� WK H� ��WK� FHQWXU\�� 7KH�
FRQVWDQW� VKLIWLQJ� RI� 6LOHVLD� EHWZHHQ�3ROLVK� DQG�*HUPDQ� FRQWURO� GXULQJ� VHYHUDO� FHQWXULHV�
FUHDWHG� D� XQLTXH� HWKQLF� DPDOJDP�DQG� UHJLRQDO� VHOI �FRQVFLRXVQHVV��:KDWHYHU� WKH�RULJLQDO�
HWKQLF� FRPSRVLWLRQ� RI� WKH� UHJLRQ�� WKH� 6LOHVLDQV� WKHPVHOYHV� GH YHORSHG� D� VHSDUDWH� FXOWXUH�
WKDW�ERUURZHG�OLEHUDOO\�IURP�ERWK�3ROLVK�DQG�*HUPDQ��7KH�SUHGRPLQDQW�VSRNHQ�ODQJXDJH�LV�
D�KHDYLO\�*HUPDQL]HG�GLDOHFW�RI�3ROLVK��2WKHU�H[DPSOHV�RI�PLQRULWLHV�ZKHUH�WKH�ODQJXDJH�
LVVXH� FRQQHFWV� ZLWK� SRZHU� DUH� 8NUDLQLDQV� DQG� %HODUXVL DQV�� %HIRUH� :RUOG� :DU� ,,�� WKH�
8NUDLQLDQ�SRSXODWLRQ�� FRQFHQWUDWHG� LQ� WKH� IDU� VRXWKHDVW�DORQJ� WKH�&DUSDWKLDQ�0RXQWDLQV��
FRQVWLWXWHG������SHUFHQW�RI�LQWHUZDU�3RODQG
V�WRWDO��PDNLQJ�WKH�8NUDLQLDQV�E\�IDU�WKH�ODUJHVW�
HWKQLF� PLQRULW\�� 3RVWZDU� ERUGHU� FKDQJHV� DQG� UHVHWWOHPHQW� UHPRYHG� PRVW� RI� WKDW� HWKQLF�
JURXS��ZKRVH�SHUVLVWHQW�GHPDQGV�IRU�DXWRQRP\�LQ�WKH�����V�KDG�EHFRPH�D�VHULRXV�ZRUU\�
IRU�WKH�SRVWZDU�FRPPXQLVW�JRYHUQPHQW��,Q������PRVW�UHPDLQLQJ�8NUDLQLDQV�ZHUH�UHVHWWOHG�
IURP� WKHLU� WUDGLWLRQDO� FHQWHUV� LQ� 5]HV]yZ� DQG�/XEOLQ� GLVWULFWV� LQ� VRXWKHDVWHUQ� 3RODQG� WR�
QRUWKHUQ� WHUULWRU\� JDLQHG� IURP� *HUPDQ\� LQ� WKH� SHDFH� VHWWOHPHQW�� 6WDWH� SURSDJDQGD�
GHVLJQHG�WR�IXUWKHU�LVRODWH�WKH�8NUDLQLDQV�UHPLQGHG�3ROHV�RI�ZDUWLPH�DWURFLWLHV�FRPPLWWHG�
E\� 8NUDLQLDQV�� ,Q� ����� VRPH� ��������8NU DLQLDQV� UHPDLQHG� LQ� WKH� UHVHWWOHPHQW� UHJLRQV��
�������������������������������������������������
��6RXUFH��7KH�/LEUDU\�RI�&RQJUHVV�&RXQWU\�6WXGLHV��KWWS���OFZHE��ORF�JRY�IUG�FV�FVKRPH�KWPO��RZQ�
FRPSLODWLRQ�
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ZKLOH�WKH�UHVW�RI�WKH�8NUDLQLDQ�SRSXODWLRQ�ZDV�ZLGHO\�GLVSHUVHG�DQG�DVVLPLODWHG��,Q������
HVWLPDWHV�RI�WKH�8NUDLQLDQ�SRSXODWLRQ�LQ�3RODQG�UDQJHG�IURP���������WR����������7KH�VL]H�
RI� WKH� %HODUXVLDQ� SRSXODWLRQ� DOVR� ZDV� GLVSXWHG� LQ� WKH� HDUO\� ����V�� ,Q� ����� WKH� RIILFLDO�
ILJXUH�ZDV����������EXW�PLQRULW\�VSRNHVPHQ�FODLPHG�DV�PDQ\�DV���������SHRSOH��$OWKRXJK�
FRQFHQWUDWHG� LQ� D� VPDOOHU� DUHD� �QHDUO\� DOO� OLYH� LQ� WKH� %LDO\VWRN� 'LVWULFW� DGMRLQLQJ� WKH�
%HODUXVLDQ�ERUGHU���WKH�%HODUXVLDQ�PLQRULW\�KDV�EHHQ�OHVV�DVVHUWLYH�RI�LWV�QDWLRQDO�LGHQWLW\�
WKDQ� KDYH� EHHQ� WKH� 8NUDLQLDQV�� %LDO\VWRN� LV� RQH� RI� 3RODQG
V� OHDVW� SURVSHURXV� DQG�PRVW�
VSDUVHO\� SRSXODWHG� UHJLRQV�� 0DLQO\� FRPSRVHG� RI� SHDVDQWV�� WKH� PLQRULW\� LQFOXGHV� IHZ�
HGXFDWHG�FLWL]HQV�� DQG�WKH�JURXS�KDV�UHFHLYHG�OLWWOH�VXSSRUW�IURP�%HODUXV�LWVHOI��7KHUHIRUH��
ORZ� QDWLRQDO� VHOI�DZDUHQHVV� KDV� OHG� WR� HDV\� DVVLPLODWLRQ� LQWR� 3ROLVK� VRFLHW\�� 7KH�
%HODUXVLDQ� 6RFLDO� DQG� &XOWXUDO� 6RFLHW\�� IRXQGHG� LQ� ����� DV� WKH� PLQRULW\
V� RIILFLDO�
PRXWKSLHFH�LQ�3RODQG��UHPDLQHG�XQGHU�WKH�FRQWURO�RI�IRUPHU�FRPPXQLVWV�LQ������EHFDXVH�
RI� %HODUXVLDQ� GLVWUXVW� RI� 6ROLGDULW\
V� WLHV� ZLWK� WKH� 3ROLVK� &DWKROLF� &KXUFK�� 6LQFH� ������
KRZHYHU��VRPH�QHZ�HWKQLF�RUJDQL]DWLRQV�KDYH�DSSHDUHG��$�ZHHNO\�QHZVSDSHU�LV�SXEOLVKHG�
LQ�%HODUXVLDQ�� DQG� D� IHZ�QHZ� VWXGHQW�� SROLWLFDO�� DQG� VRFLDO�RUJDQL]DWLRQV�KDYH�EURXJKW� D�
PRGHVW�UHYLYDO�RI�WKH�%HODUXVLDQ�HWKQLF�FRPPXQLW\�LQ�WKH�HDUO\�SRVWFRPPXQLVW�\HDUV� �
�
�
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�
����/DQJXDJH�FDUULHV�KLVWRU\�
�
'DYLG�*UDQW��7KH�1HWKHUODQGV�
�
�
,� ZDV� ZDONLQJ� RQH� HYHQLQJ� LQ� $ONPDDU� ZLWK� D� IULHQG� IURP� $XVWULD�� :H� ZHUH�
VSHDNLQJ�*HUPDQ�ZLWK�HDFK�RWKHU��:H�SDVVHG�D�FRXSOH�RI�\RXQJ� IHOORZV��XQGHU�D�
VWUHHWODPS��7KH\�GLGQ¶W�VD\�DQ\WKLQJ��WKRXJK�,�QRWLFHG�WKH\�WRRN�QRWH�RI�XV��
�
:H� ZDONHG� RQ� DQRWKHU� EORFN� RU� VR� ZKHQ� VXGGHQO\� WKH� WZR� \RXQJ� PHQ� URGH� XS�
VZLIWO\� RQ� ELF\FOHV� IURP� EHKLQG� DQG� HDFK� RQH� VSDW� RQ� XV��2QH� VFRUHG� D� ELJ� JORE�
ULJKW�RQ�P\�FKHVW��WKH�RWKHU�RQO\�VFRUHG�D�ELW�RI�VSLWWOH�LQ�P\�FRPSDQLRQ¶V�KDLU��7KH�
WZR�VSHG�DZD\�ZLWKRXW�D�ZRUG��
�
,�LPPHGLDWHO\�DVVXPHG�LW�WR�EH�DQRWKHU�H[SHULHQFH�RI�UDFLVP��,W�KDSSHQV�PXFK�OHVV�
IUHTXHQWO\� WKDQ� ZKHQ� ,� ZDV� D� \RXQJ� EURZQ�VNLQQHG� ER\� JURZLQJ� XS� LQ� D� YHU\�
UHFHQWO\�GH�VHJUHJDWHG�DOO�ZKLWH�QHLJKERUKRRG��EXW�LW�GRHV�VWLOO�KDSSHQ��
,�WXUQHG�WR�P\�IULHQG�DQG�EHJDQ�WHOOLQJ�KHU�KRZ�VDG�LW�ZDV��WR�KDYH�P\�LPDJH�RI�WKH�
1HWKHUODQGV�DV�D�WROHUDQW�VRFLHW\�WDUQLVKHG�VR�GUDPDWLFDOO\��
6KH�VKRRN�KHU�KHDG�LQ�GLVDJUHHPHQW��³,W�ZDV�EHFDXVH�ZH�ZHUH�VSHDNLQJ�*HUPDQ�´�
VKH�VDLG��
�
,�ZDV�VKRFNHG��$W�ILUVW�GXPEVWUXFN��&RXOG�LW�EH"�
%HFDXVH�RI�ODQJXDJH"�
$QG�RI�FRXUVH�WKH�KLVWRU\�WKDW�FRPHV�ZLWK�LW��
%XW��127�VNLQ�FRORU�"��
:KDW�DQ�DPD]HPHQW�WR�PH��WKLV�UHDOL]DWLRQ��$�SDUDGLJP�VKLIW�IRU�PH��
7KHQ�,�VWDUWHG�ODXJKLQJ��ZKLOH�ZLSLQJ�DZD\�WKH�VQRW��
7KH�DEVXUGLW\�RI�LW��
7KH�VRUURZ�RI�LW��DOVR��6XUH���
%XW�WKLV�ZDV�QRW�D�KRXVH�EXUQLQJ�RU�D�O\QFKLQJ��
6R���ODXJKWHU�� 7KH� ODXJKWHU� RI� D�1HZ�2SSUHVVLRQ��$�ZD\� RI� UHOHDVLQJ� WKH� WHQVLRQ�
DQG�RYHUFRPLQJ�WKH�DVVDXOW��
$QG�IHHOLQJ�WKH�RSSUHVVLRQ�IRU�EHLQJ�³D�1D]L´��7KDW��WRR��7KDW���WRR��
�
�
�
$QJ�KLQGL�PDJPDKDO�VD�VDULOLQJ�ZLND�D\�KLJLW�SD�DQJ�DPR\�VD�PDODQVDQJ�LVGD�����
�
2QH�ZKR�GRHV�QRW�ORYH�KLV�KHU�QDWLYH�ODQJXDJH�VPHOOV�ZRUVH�WKDQ�D�URWWHQ�ILVK��
�
'U��-RVH�3��5L]DO��3KLOLSSLQH�1DWLRQDO�+HUR���������������
�
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9DULHWLHV�RI�'XWFK��
�
7KH� ODQJXDJH� LQ� WKH�
ZKROH� RI� WKH� FRXQWU\� LV�
'XWFK�� RU� 1HGHUODQGV�� D�
*HUPDQLF� ODQJXDJH� WKDW�
LV� DOVR� VSRNHQ� E\� WKH�
LQKDELWDQWV� RI� QRUWKHUQ�
%HOJLXP� �WKHUH� FDOOHG�
)OHPLVK��� $IULNDDQV�� DQ�
RIILFLDO�ODQJXDJH�RI�6RXWK�
$IULFD�� LV�D�YDULDQW�RI�WKH�
'XWFK� VSRNHQ� E\� ��WK�
FHQWXU\� HPLJUDQWV� IURP�
+ROODQG� DQG� =HHODQG��
$SDUW� IURP� 'XWFK�� WKH�
LQKDELWDQWV� RI� WKH�
QRUWKHUQ� SURYLQFH� RI�
)ULHVODQG�DOVR�VSHDN�WKHLU�
RZQ� ODQJXDJH�� ZKLFK� LV�
FORVHU� WR� (QJOLVK� WKDQ� WR�
HLWKHU� 'XWFK� RU� *HUPDQ��
,Q� WKH� PDMRU� FLWLHV�
HVSHFLDOO\�� PDQ\� SHRSOH�
DUH� IOXHQW� LQ� VHYHUDO�

ODQJXDJHV�� UHIOHFWLQJ� WKH� QDWLRQ
V� JHRJUDSKLF� SRVLWLRQ�� LW V� KLVWRU\� RI� RFFXSDWLRQ�� DQG� LWV�
DWWUDFWLRQ� IRU� WRXULVWV�� 7KH� QDWLRQDO� ODQJXDJH� RI� WKH� 1HWKHUODQGV� DQG�� DOVR� DORQJ� ZLWK�
)UHQFK��RI�%HOJLXP�LV�D�:HVW�*HUPDQLF�ODQJXDJH�NQRZQ�E\�VHYHUDO�QDPHV��(QJOLVK�'XWFK��
)OHPLVK�� 1HWKHUODQGLF� 1HGHUODQGV� DQG� )OHPLVK� 9ODDPV�� $OWKRXJK� VSHDNHUV� RI� (QJOLVK�
XVXDOO\�FDOO�WKH�1HWKHUODQGLF�RI�7KH�1HWKHUODQGV��'XWFK��DQG�WKH�1HWKHUODQGLF�RI�%HOJLXP�
�)OHPLVK��� WKH\� DUH� DFWXDOO\� WKH� VDPH� ODQJXDJH�� 1HWKHUODQGLF�� ZKLFK� RFFXUV� LQ� ERWK�
VWDQGDUG� DQG� GLDOHFWDO� IRUPV�� LV� WKH� ODQJXDJH� RI� PRV W� RI� 7KH� 1HWKHUODQGV�� RI� QRUWKHUQ�
%HOJLXP��DQG�RI�D�UHODWLYHO\�VPDOO�SDUW�RI�)UDQFH�DORQJ�WKH�1RUWK�6HD��LPPHGLDWHO\�WR�WKH�
ZHVW�RI�%HOJLXP��1HWKHUODQGLF�LV�DOVR�XVHG�DV�WKH�ODQJXDJH�RI�DGPLQLVWUDWLRQ�LQ�6XULQDPH�
DQG� WKH�1HWKHUODQGV�$QWLOOHV��$IULNDDQV��ZK LFK� LV�D�GHULYDWLYH�RI�1HWKHUODQGLF�� LV�RQH�RI�
WKH�RIILFLDO�ODQJXDJHV�RI�6RXWK�$IULFD�� �
�
7KH�VSRNHQ�ODQJXDJH�H[LVWV�LQ�D�JUHDW�PDQ\�YDULHWLHV�UDQJLQJ�IURP�6WDQGDUG�1HWKHUODQGLF�
�$OJHPHHQ�%HVFKDDIG�1HGHUODQGV��RU��*HQHUDO�&XOWXUHG�1HWKHUODQGLF�� ��WKH�ODQJXDJH�XVHG�
IRU�SXEOLF�DQG�RIILFLDO�SXUSRVHV�� LQFOXGLQJ�LQVWUXFWLRQ�LQ�VFKRROV�DQG�XQLYHUVLWLHV ²WR�WKH�
ORFDO�GLDOHFWV�WKDW�DUH�XVHG�DPRQJ�IDPLO\��IULHQGV��DQG�RWKHUV�IURP�WKH�VDPH�YLOODJH��WKHVH�
H[LVW�LQ�IDU�PRUH�YDULHWLHV�WKDQ�GRHV�WKH�(QJOLVK�RI�1RUWK�$PHULF D���6WDQGDUG�1HWKHUODQGLF�
LV�FKDUDFWHUL]HG�JUDPPDWLFDOO\�E\�WKH�ORVV�RI�FDVH�HQGLQJV�LQ�WKH�QRXQ��,Q�%HOJLXP�HIIRUWV�
ZHUH� PDGH� WR� JLYH� 1HWKHUODQGLF� HTXDO� VWDWXV� ZLWK� )UHQFK�� ZKLFK� KDG� DVVXPHG� FXOWXUDO�
SUHGRPLQDQFH� GXULQJ� WKH� SHULRG� RI� )UHQFK� UXOH� ����� �������� ,Q� �����1HWKHUODQGLF� ZDV�
PDGH� WKH� RQO\� RIILFLDO� ODQJXDJH� RI� WKH� QRUWKHUQ� SDUW� RI� %HOJLXP�� 7KH� XVH� RI� 6WDQGDUG�
1HWKHUODQGLF�WRJHWKHU�ZLWK�WKH�ORFDO�GLDOHFW�LV�PXFK�PRUH�ZLGHVSUHDG�DPRQJ�WKH�SHRSOH�RI�
7KH� 1HWKHUODQGV� WKDQ� LW� LV� LQ� %HOJLXP�� 7KH� GLDOHFWV� R I� WKH� DUHD� ERXQGHG� URXJKO\� E\�
$PVWHUGDP��7KH�+DJXH��DQG�5RWWHUGDP�DUH�FORVHU�WR�6WDQGDUG�1HWKHUODQGLF�WKDQ�DUH�WKRVH�
RI�WKH�RWKHU�GLDOHFW�DUHDV�� �
�
7RJHWKHU�ZLWK�(QJOLVK��)ULVLDQ��DQG�*HUPDQ��1HWKHUODQGLF�LV�D�:HVW�*HUPDQLF�ODQJXDJH��,W�
GHULYHV�IURP�/RZ�)UDQFRQLDQ��WKH�VSHHFK�RI�WKH�:HVWHUQ�)UDQNV��ZKLFK�ZDV�UHVWUXFWXUHG�
�������������������������������������������������
��6RXUFH��(QF\FORSHGLD�%ULWDQQLFD�RQOLQH��ZZZ�HE�FRP�
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WKURXJK�FRQWDFW�ZLWK�VSHDNHUV�RI�1RUWK�6HD�*HUPDQLF�DORQJ�WKH�FRDVW��)ODQGHUV��+ROODQG��
LQ� WKH�SHULRG�DURXQG�$'������7KH�HDUOLHVW� GRFXPHQWV� LQ� WKH�1HWKHUODQGLF� ODQJXDJH�GDWH�
IURP� DSSUR[LPDWHO\� WKH� HQG� RI� WKH� ��WK� FHQWXU\�� DOWKRXJK� D� IHZ� JORVVHV�� QDPHV�� DQG�
RFFDVLRQDO�ZRUGV�DSSHDUHG�VRPHZKDW�HDUOLHU� �
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�
����/DQJXDJH�FKDUDFWHUL]HV�UHODWLRQVKLSV�
�
6XVDQQH�8OULFK�DQG�0LFKDHO�6HEHULFK��*HUPDQ\�
�
7ZR� H[DPSOHV�� IURP� D� WUDLQLQJ� VLWXDWLRQ� DQG� IURP� HYHU\GD\� OLIH� VKRZ� KRZ� D�
VSHFLILF� FRPSOH[LW\� LV� FUHDWHG� E\� WKH� *HUPDQ� ODQJXDJH� DQG� KRZ� UHDOLW\� LV� EHLQJ�
FUHDWHG�E\�XVLQJ�ZRUGV�LQ�D�FHUWDLQ�ZD\��
�
�
7KH�WUDLQLQJ�VLWXDWLRQ �
�
%HJLQQLQJ�� (YHU\� WUDLQHU� NQRZV� KRZ� FKDOOHQJLQJ� LW� LV� WR� HVWDEOLVK� WKH� ULJKW�
EHJLQQLQJ�IRU�D�WUDLQLQJ��<RX�FRQVLGHU�WKH�ORFDWLRQ�ZKHUH�WKH�ZRUNVKRS�WDNHV�SODFH��
<RX�DOORZ�WLPH�IRU�WKH�JURXS�WR�DUULYH��<RX�ZDQW�WKH�JURXS�WR�EHFRPH�IDPLOLDU�ZLWK�
WKH�WRSLF��(DFK�JURXS�PHPEHU�ZRXOG�OLNH�WR�JHW�WR�NQRZ�WKH�RWKHUV��7UDLQHUV�NQRZ�
WKDW�WKHVH�ILUVW�KRXUV�ZLWK�D�JURXS�DUH�LPSRUWDQW�WR�WKH�DWPRVSKHUH�DQG�SURGXFWLYLW\�
RI�D�ZRUNVKRS��
�
'XULQJ�RXU�ILUVW�WUDLQLQJV�ZLWK�DGXOWV�ZH�GLVFRYHUHG�WKDW�LQ�D�SUHGRPLQDQWO\�*HUPDQ�
VSHDNLQJ�JURXS�WKLV�SURFHVV�UHJXODUO\�FRPHV�WR�D�VXGGHQ�KDOW�ZKHQ�D�JURXS�PHPEHU�
DVNV�ZKHWKHU� WKH\� VKRXOG� VD\� Ä'X³� RU� Ä6LH³� WR� HDFK� RWKHU��7KLV� TXHVWLRQ� RI� KRZ�
SHRSOH� DGGUHVV� HDFK� RWKHU� FDQ� WXUQ� LQWR� D� UHDO� FKDOOHQJH�� 7KH� SURSHU� *HUPDQ�
SURQRXQ�IRU�(QJOLVK�Ä\RX³�GHSHQGV�XSRQ�WKH�FORVHQHVV�WKDW�D�SHUVRQ�IHHOV�WRZDUGV�
WKH� RQH� WKDW� LV� DGGUHVVHG�� Ä6LH³� LV� XVHG� ZKHQ� DGGUHVVLQJ� RQH� RU� VHYHUDO� SHUVRQV�
ZKRP�\RX�ZRXOG�QRUPDOO\�FDOO�E\�WKH�ODVW�QDPH��Ä'X³�LV�XVHG�ZKHQ�DGGUHVVLQJ�D�
SHUVRQ� ZKRP� \RX� QRUPDOO\� ZRXOG� FDOO� E\� WKH� ILUVW� QDPH�� 7KLV� JUDPPDWLFDO�
GHILQLWLRQ� VKRZV� WKDW� WKH� *HUPDQ� ODQJXDJH� DOORZV� WKH� VSHDNHU� WR� GHILQH� KHU�
UHODWLRQVKLS� WR� WKH� DGGUHVVHH�� 7KLV� OLQJXLVWLF� SKHQRPHQD� FDQ� EH� IRXQG� LQ� PDQ\�
ODQJXDJHV��,W�LV�RQH�WKDW�KDV�UHSHDWHGO\�VKRZQ�WKH�LPSDFW�ODQJXDJH�KDV�RQ�KRZ�ZH�
UHODWH�WR�HDFK�RWKHU��
�
�
7KH�HYHU\GD\�FDVH�
�
8VLQJ�VSHFLILF�WHUPV�LQ�HYHU\GD\�*HUPDQ�ODQJXDJH��ZH�RIWHQ�FUHDWH�DQ�DWPRVSKHUH�
RI�LQHTXDOLW\�PRUH�RU�OHVV�FRQVFLRXVO\��0DQ\�H[SUHVVLRQV�DQG�VD\LQJV�FRQWULEXWH�WR�
WKH�LPSUHVVLRQ��WKDW�WKH�XVHU�LV�QRW�VSHDNLQJ�RQ�WKH�VDPH�OHYHO�DV�WKH�OLVWHQHU��7KH�
ODQJXDJH�DOVR�LPSOLHV�LQ�PDQ\�ZD\V�WKDW�WKHUH�LV�RQO\�RQH�UHDOLW\�WR�WDON�DERXW�UDWKHU�
WKDQ�WKHUH�EHLQJ�DV�PDQ\�SHUFHSWLRQV�RI�UHDOLW\�DV�WKHUH�DUH�EHKROGHUV��([SUHVVLRQV�
OLNH��³7KLV� LV�D�IDFW´��³7KDW� LV�ULJKW´��³7HOO�XV� WKH�WUXWK´�OHDG�XV�WR� WKH�LPSUHVVLRQ�
IURP�HDUO\�FKLOGKRRG��WKDW�WKHUH�LV�VXFK�D�WKLQJ�DV�7+(�WUXWK��%\�XVLQJ�WHUPV�OLNH��
³<RX�DUH�ULJKW´�RU�LQ�*HUPDQ�³,FK�JHEH�'LU�UHFKW´��OLWHUDOO\�³,�JLYH�\RX�ULJKW´��ZH�
GR�QRW�VR�PXFK�FRPPHQW�RQ�RWKHU�SHRSOHV¶�RSLQLRQV�EXW�UDWKHU�PRUH�RIWHQ�WDNH�WKH�
SRVLWLRQ�RI�MXGJHV���
�
7KHUHIRUH�� DQ� LPSRUWDQW� SDUW� RI� WHDFKLQJ� GHPRFUDF\� DQG� WROHUDQFH� LV� EHFRPLQJ�
DZDUH� RI� HYHU\GD\� ODQJXDJH� DQG� VXEVWLWXWLQJ� WHUPV� OLNH� ³ULJKW� DQG� ZURQJ´� ZLWK�
³LPSRUWDQW� DQG� XQLPSRUWDQW´�� 7KLV�PHDQV� WKDW� WR� GLVFXVV� VRPHWKLQJ� LQ� D� WROHUDQW�
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PDQQHU��,�FDQ�QHYHU�LQVLVW�RQ�³EHLQJ�ULJKW´��EXW�,�VKRXOG�EH�DEOH�WR�PDNH�FOHDU�ZK\�
P\�SRLQW�RI�YLHZ�LV�VR�LPSRUWDQW� WR�PH��)RU� WKH�*HUPDQ�VRFLHW\�VXFK�D�FKDQJH�LQ�
XVLQJ�WKH��ODQJXDJH�ZRXOG�PHDQ�D�YHU\�ELJ�HIIRUW��VLQFH�³ULJKW�DQG�ZURQJ´�DUH�YHU\�
VWURQJ�WHUPV�RI�RULHQWDWLRQ�DQG�LGHQWLILFDWLRQ���
�
�
�
�
:H�GLVVHFW�QDWXUH�DORQJ� OLQHV� ODLG�GRZQ�E\�RXU�QDWLYH�ODQJXDJH«ODQJXDJH�LV�QRW�
VLPSO\�D�UHSRUWLQJ�GHYLFH�IRU�H[SHULHQFH�EXW�D�GHILQLQJ�IUDPHZRUN�IRU�LW��
�
%HQMDPLQ�:KRUI��$PHULFDQ�DXWKRU��DUWLVW��SOD\ZULJKW������±�������
�
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*HUPDQ�ODQJXDJH�±�*HUPDQ�LGHQWLW\"��
�
2IILFLDO� ODQJXDJH� LV� VWDQGDUG� *HUPDQ�� ZLWK�
VXEVWDQWLDO� GLIIHUHQFHV� LQ� UHJLRQDO� GLDOHFWV��
7KHUH� DUH� WKUHH� YHU\� VPDOO� OLQJXLVWLF�
PLQRULWLHV�� ZKLFK� VSHDN� 'DQLVK�� )ULVLDQ� RU�
6RUELDQ��)RU�PRUH�WKDQ�������\HDUV��WKH�6RUEV��
D� 6ODYLF� QDWLRQDOLW\�� KDYH� OLYHG� DV� DQ� HW KQLF�
PLQRULW\� LQ� %UDQGHQEXUJ� DQG� 6D[RQ\�� ,Q� WKH�
HDUO\� ����V�� WKH� (DVW� *HUPDQ� JRYHUQPHQW��
ZLWK� 6RYLHW� HQFRXUDJHPHQW�� FRQWHPSODWHG�
VHWWLQJ� XS� DQ� DXWRQRPRXV� 6RUE� VWDWH� ZKLFK�
ZDV� QHYHU� UHDOL]HG�� %XW� WKHUH� LV� D� UHYLYDO� RI�
WHDFKLQJ� 6RUELDQ� DV� DQ� RIILFLDO� ODQJXDJH� LQ�
VFKRROV�RI�WKH�UHJLRQ��$V�RI�������WKHUH�ZHUH�
DERXW���������6RUEV�LQ�*HUPDQ\��/DQJXDJH�LV�

SHUKDSV� WKH�PRVW� VLJQLILFDQW� H[SUHVVLRQ� RI� D� FRPPRQ�*HUPDQ� QDWLRQDOLW\�� 7KH�*HUPDQ�
ODQJXDJH� LV� VSRNHQ� E\� PLOOLRQV� RI� SHRSOH� RI� (XURSH�� $XVWULD�� 6ZLW]HUODQG�� DQG� YDULRXV�
UHJLRQV�RI�(DVW�(XURSHDQ�FRXQWULHV��0RGHUQ�*HUPDQ��ZKLFK�EHORQJV�WR�WKH�IDPLO\�RI�,QGR �
(XURSHDQ� ODQJXDJHV��HYROYHG�IURP�SURWR �*HUPDQLF�RU�&RPPRQ�*HUPDQLF�� WKH�FROOHFWLRQ�
RI�ODQJXDJHV�VSRNHQ�E\�WKH�WULEHV�WKDW�LQKDELWHG�WKH�DUHD��$�PRYH�WRZDUG�VWDQG DUGL]LQJ�WKH�
ZULWWHQ�ODQJXDJH�EHJDQ�LQ�WKH�ILIWHHQWK�DQG�VL[WHHQWK�FHQWXULHV��7KH�LQYHQWLRQ�RI�SULQWLQJ�
PDGH� LPSUDFWLFDO� WKH�FRQWLQXHG�XVH�RI� LQQXPHUDEOH� ORFDO�GLDOHFWV� WKDW�YDULHG� LQ� VSHOOLQJ��
VW\OH��DQG�JUDPPDU��7KH�WUDQVODWLRQ�RI�WKH�%LEOH�LQWR�*HUPDQ�E \�0DUWLQ�/XWKHU�XVXDOO\�LV�
FRQVLGHUHG� WKH� PLOHVWRQH� LQ� WKH� GHYHORSPHQW� RI� D� VWDQGDUGL]HG� ZULWWHQ� ODQJXDJH�� 7KH�
VSRNHQ�ODQJXDJH��KRZHYHU��FRQWLQXHG�WR�UHIOHFW�WKH�SUROLIHUDWLRQ�RI�ORFDO�GLDOHFWV�XQWLO�WKH�
HQG� RI� WKH� QLQHWHHQWK� FHQWXU\�� 7KHVH� GLDOHFWV� ZHUH� W KH� LQGLYLGXDO
V� ZD\� RI� H[SUHVVLQJ�
LGHQWLW\� DQG� LQGHSHQGHQFH� DQG� WKHUHIRUH�ZHUH� FDUHIXOO\� SUHVHUYHG��$V� FRPPHUFH�� WUDYHO��
DQG� FRPPXQLFDWLRQ� LQ� JHQHUDO� LQFUHDVHG� DPRQJ� WKH� YDULRXV� WRZQV� DQG� UHJLRQV� RI�
*HUPDQ\�� WKH� QXPHURXV� GLDOHFWV� EHFDPH� LQFUHDVLQJO\� UHVWUL FWLYH�� DQG� D� VWDQGDUG� VSRNHQ�
ODQJXDJH� EHJDQ� WR� HYROYH�� 7KH� VFKRROV� DQG� WKH� PHGLD� ZHUH� HVSHFLDOO\� LQVWUXPHQWDO� LQ�
SUHVVLQJ�IRU�D�VWDQGDUG�IRUP�RI�*HUPDQ��7KH�VWDQGDUG�VSRNHQ�ODQJXDJH�LV�WRGD\�EDVHG�RQ�
WKH� SURQXQFLDWLRQ� RI� HGXFDWHG� QRUWKHUQ� *HUPDQV�� 0RVW� *HU PDQV� ZULWH� DQG� VSHDN� WKH�
VWDQGDUG�IRUP�RI�*HUPDQ�ZLWK�OLWWOH�GLIILFXOW\��DOWKRXJK�GLDOHFWV�FRQWLQXH�WR�EH�XVHG�DPRQJ�
IDPLO\�DQG�IULHQGV�DQG�RQ�LQIRUPDO�RFFDVLRQV��7KH�*HUPDQV�KDYH�LQLWLDWHG�SXULILFDWLRQ�DW�
YDULRXV�SHULRGV�LQ�PRGHUQ�KLVWRU\�DLPHG�DW�HOLPLQD WLQJ�DOO�WUDFHV�RI�IRUHLJQ�LQIOXHQFH�IURP�
WKH�ODQJXDJH���
7KH� WZR�SRVW�:DU�*HUPDQ� VWDWHV��(DVW� DQG�:HVW��ZLWK� D� FRPPRQ� ODQJXDJH�DQG�KLVWRU\��
ZHUH� VHSDUDWHG� E\� WKH� PXWXDO� VXVSLFLRQ� DQG� KRVWLOLW\� RI� WKH� VXSHUSRZHUV�� 7KH� *HUPDQ�
'HPRFUDWLF� 5HSXEOLF� �(DVW�� JRYHUQPHQW�� SDUWLFXODUO\� VLQFH� WKH� HDUO\� ����V�� KDG�
HQFRXUDJHG�WKH�GHYHORSPHQW�DPRQJ�LWV�FLWL]HQV�RI�DQ�(DVW�*HUPDQ�QDWLRQDO�FRQVFLRXVQHVV�
GLVWLQFW�IURP�WKDW�RI�:HVW�*HUPDQV��,W�KDG�DGRSWHG�D��WZR �QDWLRQ��SROLF\�DQG�KDG�SRLQWHG�
WR�GLYHUJHQFHV�LQ�FXOWXUH��ODQJXDJH��DQG�VRFLR�HFRQRPLF�GHYHORSPHQW�DV�SURRI�WKDW�D�VLQJOH�
*HUPDQ� QDWLRQ� QR� ORQJHU� H[LVWV��0RVW� IRUPHU�(DVW�*HUPDQV�� KRZHYHU�� EHOLHYH� WKDW� WKH\�
VKDUH� ZLWK� WKHLU� :HVW� *HUPDQ� FRXQWHUSDUWV� D� *HUPDQ� QDWLRQDOLW\� WKDW� LV� EDVHG� RQ� D�
FRPPRQ� HWKQLF� KHULWDJH� DQG� VKDUHG� KLVWRULFDO� H[SHULHQFHV�� (WKQLF� *HUPDQV� KDYH�
LPPLJUDWHG�LQWR�:HVW�*HUPDQ\�VLQFH�WKH�HQG�RI�:RUOG�:DU�,,��$W�ILUVW��WKHVH�LPPLJUDQWV�
ZHUH�*HUPDQV�ZKR�KDG� UHVLGHG� LQ�DUHDV� WKDW�KDG� IRUPHUO\�EHHQ�*HUPDQ� WHUULWRU\��/DWHU��
WKH�RIIVSULQJ�RI�*HUPDQ�VHWWOHUV�ZKR �LQ�SUHYLRXV�FHQWXULHV�KDG�VHWWOHG�LQ�DUHDV�RI�(DVWHUQ�
(XURSH�DQG�5XVVLD� FDPH� WR�EH� UHJDUGHG�DV� HWKQLF�*HUPDQV�DQG�DV� VXFK�KDG� WKH� ULJKW� WR�
*HUPDQ� FLWL]HQVKLS� DFFRUGLQJ� WR� $UWLFOH� ���� RI� WKH� %DVLF� /DZ�� 7KH\� UHFHLYHG� PXFK�
ILQDQFLDO�DQG�VRFLDO�DVVLVWDQFH�WR� HDVH�WKHLU�LQWHJUDWLRQ�LQWR�VRFLHW\��7KLV�LQFOXGHG�KRXVLQJ��
�������������������������������������������������
��6RXUFH��7KH�/LEUDU\�RI�&RQJUHVV�&RXQWU\�6WXGLHV��KWWS���OFZHE��ORF�JRY�IUG�FV�FVKRPH�KWPO��RZQ�
FRPSLODWLRQ�
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YRFDWLRQDO� WUDLQLQJ�� DQG�PDQ\� RWKHU� W\SHV� RI� DVVLVWDQFH�� HYHQ� ODQJXDJH� WUDLQLQJ� EHFDXVH�
PDQ\�QR�ORQJHU�NQHZ�WKH�ODQJXDJH�RI�WKHLU�IRUHEHDUV� �
�
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�
����$UDE�-HZLVK�VFKRRO�HQFRXQWHUV��
�
6DEHU�5DEL��,VUDHO�
�
�
3URMHFW�(QFRXQWHUV��RQH�RI�WKH�$GDP�,QVWLWXWH
V�SURJUDPV��EULQJV�WRJHWKHU�PHPEHUV�
RI� SRODUL]HG� JURXSV� LQ� ,VUDHO�� 7KH� $UDE�PLQRULW\� LQ� ,VUDHO� FRPSULVHV� ���� RI� WKH�
JHQHUDO�SRSXODWLRQ��$UDE�SXSLOV�VWDUW�WKH�FRPSXOVRU\�VWXG\�RI�WKH�+HEUHZ�ODQJXDJH�
LQ�JUDGH�WZR��ZKLOH�-HZLVK�SXSLOV�VWDUW�VWXG\LQJ�$UDELF�DW�D�PXFK�ODWHU�VWDJH��DV�D�
QRQ�FRPSXOVRU\�VXEMHFW��&RQVHTXHQWO\��PRVW�-HZLVK�SXSLOV�GR�QRW�VSHDN�$UDELF���
�
/DQJXDJH�SOD\V�DQ�LPSRUWDQW�UROH� LQ�$UDE�-HZLVK�HQFRXQWHUV��VLQFH�LW� LV�SHUFHLYHG�
QRW�RQO\�DV�D�PHDQV�RI�FRPPXQLFDWLRQ��EXW�DOVR�DV�SDUW�RI�WKH�FRQIOLFW�EHWZHHQ�WKHVH�
WZR� HWKQLF� JURXSV�� 7KH� TXHVWLRQ� RI� ODQJXDJH� LV� UDLVHG� DW� WKH� RXWVHW� RI� HDFK�
HQFRXQWHU�� ZKHQ� WKH� JURXS� WULHV� WR� DJUHH� RQ� WKH� ODQJXDJH� WR� EH� XVHG� GXULQJ� WKH�
HQFRXQWHU��DV�ZHOO�DV�ODWHU�RQ��
�
�
���$UJXPHQWV�RI�-HZLVK�3XSLOV� �
�

x� +HEUHZ�RQO\�PXVW�EH�XVHG��VLQFH�LW�LV�WKH�RIILFLDO�ODQJXDJH�RI�WKH�VWDWH�
x� +HEUHZ�RQO\�PXVW�EH�XVHG��VLQFH�ZH�GRQ
W�NQRZ�$UDELF�DQG�WKH�$UDE�SXSLOV�

NQRZ�+HEUHZ�
�
�
���$UJXPHQWV�RI�$UDE�3XSLOV �
�

x� $UDELF�LV�SDUW�RI�RXU�LGHQWLW\�DQG�LW�LV�LPSRUWDQW�IRU�XV�WR�XVH�LW�
x� (YHQ�WKRXJK�ZH�NQRZ�+HEUHZ��LW�LV�GLIILFXOW�IRU�XV�WR�H[SUHVV�RXUVHOYHV�LQ�

+HEUHZ�DQG�ZH�QHHG�WUDQVODWLRQ�
x� :H�SUHIHU�WR�H[SUHVV�RXUVHOYHV�LQ�RXU�PRWKHU�WRQJXH�

�
�
���&RPPRQ�JURXQG�DUJXPHQWV �
�

x� 8VH�RI�ERWK�ODQJXDJHV�VKRXOG�EH�OHJLWLPDWH�GXULQJ�WKH�HQFRXQWHU��HDFK�VLGH�
VKRXOG�VSHDN�LWV�PRWKHU�WRQJXH�

x� %RWK�JURXSV� VKRXOG�KDYH� HTXDO� ULJKWV� LQ�RUGHU� WR�EDVH� WKH�GLDORJXH�RQ� WKH�
SULQFLSOH�RI�HTXDOLW\�

�
�
���/DQJXDJH�DV�3RZHU� �
�

x� -HZLVK�SXSLOV�GRPLQDWH�WKH�HQFRXQWHU�ZKHQ�+HEUHZ�RQO\�LV�XVHG��7KH�XVH�RI�
+HEUHZ�JLYHV�WKHP�FRQILGHQFH�HYHQ�LQ�VLWXDWLRQV�RI�UHODWLYH��ZHDNQHVV��RI�
FRQWHQW� GXULQJ� DUJXPHQWV�� 7KLV� LV� HVSHFLDOO\� VR� LQ� UHJDUG� WR� H[SUHVVLRQ� RI�
HPRWLRQV��

�
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x� $W� WLPHV�� $UDE� SXSLOV� XQGHUPLQH� WKH� FRQILGHQFH� RI� -HZLVK� SXSLOV� E\�
VSHDNLQJ�$UDELF�DPRQJ�WKHPVHOYHV�GXULQJ�+HEUHZ�VSHDNLQJ�HQFRXQWHUV��,Q�
VXFK� D� VLWXDWLRQ�� DQJHUHG� -HZLVK� SXSLOV� LPPHGLDWHO\� GHPDQG� WUDQVODWLRQ��
$UDE� SXSLOV� XVH� ODQJXDJH� LQ� WKLV� ZD\� WR� SURWHFW� WKHPVHOYHV� GXULQJ� WKH�
HQFRXQWHU�SURFHVV��

�
,Q�VXPPDU\��GXULQJ�HQFRXQWHUV��WKH�LVVXH�RI�ODQJXDJH�PD\�EHFRPH�DQ�H[WHQVLRQ�RI�
WKH�FRQIOLFW��WR�EH�XVHG�E\�ERWK�VLGHV�MXVW�DV�SHUVXDVLRQ��ORJLF��LQIRUPDWLRQ��HWF���
�
�
�
�
$�EXHQ�HQWHQGHGRU�SRFDV�SDODEUDV���
�
/LWHUDOO\��D�TXLFN�OHDUQHU�QHHGV�IHZ�ZRUGV�WR�XQGHUVWDQG���
0HDQLQJ��DQ�LQWHOOLJHQW�SHUVRQ�HDVLO\�XQGHUVWDQGV�ZKDW�DQRWKHU�LV�WU\LQJ�WR�VD\���
�
3URYHUE�IURP�&KLOH�
�
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+HEUHZ�DQG�HWKQLF�GLYHUVLW\ ��
�
+HEUHZ� LV� WKH� PDMRU� RIILFLDO� ODQJXDJH� LQ�
,VUDHO� DQG� WKH� ODQJXDJH�PRVW�ZLGHO\� XVHG� LQ�
GDLO\�OLIH��$UDELF��FKLHI�ODQJXDJH�RI�WKH�$UDE�
PLQRULW\��LV�DOVR�DQ�RIILFLDO�ODQJXDJH�DQG�PD\�
EH�XVHG�LQ�.QHVVHW��SDUOLDPHQW��DQG�FRXUWV��,W�
LV�DOVR�VSRNHQ�E\�ROGHU�6HSKDUGLP��(QJOLVK�LV�
ZLGHO\� VSRNHQ� DQG� WDXJKW� LQ� VWDWH� VFKRROV��
<LGGLVK� LV� VSRNHQ� E\� ROGHU� $VKNHQD]LP� DQG�
E\�XOWUD�2UWKRGR[��1XPHURXV�RWKHU�ODQJXDJHV�
DQG� GLDOHFWV� DUH� VSRNHQ� E\� VPDOOHU� VHJPHQWV�
RI� WKH� SRSXODWLRQ�� UHIOHFWLQJ� D� GLYHUVLW\� RI�
FXOWXUDO� RULJLQV�� 7KH� GLYLVLRQ� RI� -HZLVK�
,VUDHOLV� LQWR� HWKQLF� JURXSV� LV� SULPDULO\� D�
OHJDF\� RI� WKH� FXOWXUDO� GLYHUVLW\� DQG� IDU �IOXQJ�
QDWXUH� RI� WKH� -HZLVK�'LDVSRUD�� LW� LV� VDLG� WK DW�
-HZV� KDYH� FRPH� WR� PRGHUQ� ,VUDHO� IURP� ����
FRXQWULHV� DQG� VSHDN� PRUH� WKDQ� ��� GLIIHUHQW�
ODQJXDJHV���
$V� D� QDWLRQDOLVW� PRYHPHQW�� =LRQLVP� ODUJHO\�
VXFFHHGHG��PXFK�RI�WKH�-HZLVK�'LDVSRUD�ZDV�
GLVVROYHG��DQG�WKH�SHRSOH�ZHUH�LQWHJUDWHG�LQWR�
WKH� SRSXODWLRQ� RI� WKH� 6WDWH� RI� ,VUDHO�� D� VHOI�
FRQVFLRXVO\�PRGHUQ�-HZLVK�VWDWH��$ORQJ�ZLWK�
WKLV� SROLWLFDO� DFKLHYHPHQW�� D� FXOWXUDO�
DFKLHYHPHQW� RI� HTXDO�� LI� QRW� JUHDWHU��
LPSRUWDQFH� WRRN� SODFH�� +HEUHZ�� WKH� DQFLHQW�
ELEOLFDO� ODQJXDJH�� ZDV� UHYLYHG� DQG� EHFDPH�
WKH� PRGHUQ� VSRNHQ� DQG� ZULWWHQ� YHUQDFXODU��
7KH�UHYLYDO�RI�+HEUHZ�OLQNHG�WKH�QHZ�-HZLVK�
VWDWH�WR�LWV�0LGGOH�(DVWHUQ�SDVW�DQG�KHOSHG�WR�

XQLI\� WKH� SHRSOH� RI� WKH� QHZ� VWDWH� E\� SURYLGLQJ� WKHP� ZLWK� D� FRPPRQ� WRQJXH� WKDW�
WUDQVFHQGHG�WKH�GLYHUVLW\�RI�ODQJXDJHV�WKH�LPPLJUDQWV�EURXJKW�ZLWK�WKHP�� $V�LQ�WKH�8QLWHG�
6WDWHV�� WKH� LPPLJUDQWV� RI� \HVWHUGD\� EHFDPH� WKH� HWKQLF� JURXSV� RI� WRGD\�� %XW� -HZLVK�
HWKQLFLW\�WURXEOHV�PDQ\�,VUDHOLV��DQG�VLQFH�WKH�ODWH�����V�LW�KDV�VRPHWLPHV�EHHQ�YLHZHG�DV�
,VUDHO
V�PDMRU� VRFLDO� SUREOHP�� ,PPLJUDWLRQ� KDV� DOZD\V� EHHQ� D� VHULR XV� ,VUDHOL� FRQFHUQ�� DV�
HYLGHQFHG�E\�WKH�PLQLVWHULDO�UDQN�JLYHQ�WR�WKH�FKLHI�RIILFLDO�LQ�FKDUJH�RI�LPPLJUDWLRQ�DQG�
WKH� DEVRUSWLRQ� RI� LPPLJUDQWV�� 9DULRXV� LQVWLWXWLRQV� DQG� SURJUDPV� KDYH� KHOSHG� LQWHJUDWH�
LPPLJUDQWV�LQWR�,VUDHOL�VRFLHW\��3HUKDSV�WKH�PRVW�XELTXL WRXV�LV�WKH�XOSDQ��SO���XOSDQLP���RU�
LQWHQVLYH�+HEUHZ� ODQJXDJH� VFKRRO��6RPH�XOSDQLP�ZHUH� IXQGHG�E\�PXQLFLSDOLWLHV�� RWKHUV�
E\� WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�&XOWXUH�� WKH�0LQLVWU\�RI� ,PPLJUDQW�$EVRUSWLRQ��RU� WKH�
-HZLVK�$JHQF\��%HFDXVH�WKH\�ZHUH�KHDYLO\�VXEVLG L]HG��XOSDQLP�ZHUH�IUHH�RU�FKDUJHG�RQO\�
QRPLQDO� IHHV� WR� QHZ� LPPLJUDQWV�� 6RPH� ZHUH� UHVLGHQWLDO�� RIIHULQJ� GRUPLWRU\ �OLNH�
DFFRPPRGDWLRQV�ZLWK�ERDUG��7KH\�ZHUH�PDLQO\�LQWHQGHG�IRU�VLQJOH�LPPLJUDQWV�DQG�RIIHUHG�
KDOI�GD\�LQVWUXFWLRQ�LQ�D�FRXUVH�WKDW�ODVWHG�VL[�PRQWKV��7KH�PXQLFLSDO�XOSDQLP�RIIHUHG�OHVV�
LQWHQVLYH� QLJKW� FODVVHV�� 0DQ\� NLEEXW]LP� DOVR� UDQ� XOSDQLP�� ZKLFK� FRPELQHG� KDOI �GD\�
ODQJXDJH� LQVWUXFWLRQ� ZLWK� D� KDOI� GD\
V� ODERU� RQ� WKH� NLEEXW]�� ,Q� WKH� ODWH� ����V�� ZKHQ�
LPPLJUDWLRQ� WR� ,VUDHO�ZDV� KLJK�� DERXW� ������� LQ GLYLGXDOV�ZHUH� HQUROOHG� LQ� VRPH� VRUW� RI�
XOSDQ��

�������������������������������������������������
��6RXUFH��7KH�/LEUDU\�RI�&RQJUHVV�&RXQWU\�6WXGLHV��KWWS���OFZHE��ORF�JRY�IUG�FV�FVKRPH�KWPO��RZQ�
FRPSLODWLRQ�
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�
����7KH�/DQJXDJH�RI�5HVSHFW�
�
0LFKHOOH�3LQFLQFH��86$�
�
,Q�WKH�8QLWHG�6WDWHV�RI�$PHULFD��RYHU�����ODQJXDJHV�DUH�VSRNHQ��EXW�(QJOLVK�LV�WKH�
RIILFLDO�ODQJXDJH���7KH�SRZHU�RI�ODQJXDJH�LV�FOHDU�LQ�WKH�8�6���+DYLQJ�D�FRPPDQG�
RI� WKH�(QJOLVK� ODQJXDJH�� LV� YDOXHG�� UHVSHFWHG�� DQG� H[SHFWHG�� � ,Q� IDFW�� VRPH� LQ� WKH�
8�6��KDYH�OLWWOH�WROHUDQFH�IRU�WKRVH�ZKR�GRQ¶W�VSHDN�(QJOLVK��
�
6RPH� $PHULFDQV�� HVSHFLDOO\� WKRVH� ZKR� RQO\� VSHDN� (QJOLVK�� H[SUHVV� JUHDW�
GLVFRPIRUW� ZKHQ� LQGLYLGXDOV� VSHDN� ODQJXDJHV� RWKHU� WKDQ� (QJOLVK� LQ� VFKRROV� RU�
ZRUNSODFHV�� 7\SLFDOO\�� WKH� (QJOLVK�RQO\� VSHDNHUV� EHOLHYH� WKDW� LW� LV� UXGH� IRU� WKHLU�
FROOHDJXHV� RU� SHHUV� WR� VSHDN� DQRWKHU� ODQJXDJH� LQ� WKHLU� SUHVHQFH�� ,Q� DGGLWLRQ�� WKH�
(QJOLVK�RQO\� VSHDNHUV� RIWHQ� EHOLHYH� WKDW� WKH� ³RWKHUV´� DUH� WDONLQJ� DERXW� WKHP� RU�
WU\LQJ� GHOLEHUDWHO\� WR� OHDYH� WKHP� RXW�� � 7KH� PXOWLOLQJXDO� LQGLYLGXDOV�� ZKR� DUH�
JHQHUDOO\�VSHDNLQJ�LQ�WKHLU�PRWKHU�WRQJXH��LQ�WXUQ�UHVHQW�WKHLU�FROOHDJXHV¶�RU�SHHUV¶�
LQVLVWHQFH�WKDW�WKH\�VSHDN�(QJOLVK�RQO\�����
�
6FKRROV� LQ� WKH�8�6�� DUH� VWUXJJOLQJ�ZLWK� WKH� FKDOOHQJH� RI� HGXFDWLQJ� D�PXOWLOLQJXDO�
QDWLRQ�� �7KHUH� DUH� VFKRROV� WKDW� KDYH� VWXGHQW� SRSXODWLRQV� WKDW� VSHDN�PRUH� WKDQ����
GLIIHUHQW�ODQJXDJHV���(GXFDWLQJ�VWXGHQWV�LQ�PXOWL�OLQJXDO��PXOWLFXOWXUDO�VFKRROV�FDQ�
QRW�RQO\�OHDG�WR�FKDOOHQJHV�LQ�YHUEDO�FRPPXQLFDWLRQ��EXW�DOVR�FXOWXUDO�FODVKHV�LQ�WKH�
ZD\V�VWXGHQWV�DQG�WHDFKHUV�FRPPXQLFDWH�QRQ�YHUEDOO\�� � ,Q� WKH�IROORZLQJ�H[DPSOH��
WKH�SRZHU�RI�ODQJXDJH��ERWK�YHUEDO�DQG�QRQ�YHUEDO��LV�FOHDU��
�

$Q�$PHULFDQ�WHDFKHU�LV�LQ�WKH�KDOOZD\�VFROGLQJ�D�VWXGHQW���7KH�WHDFKHU�JHWV�
YHU\�FORVH�WR�WKH�VWXGHQW�DQG�UDLVHV�KHU�YRLFH��7KH�VWXGHQW��D�FKLOG�RI�UHFHQW�
LPPLJUDQWV� WR� WKH�8�6���KDV�KLV�KHDG�DQG�H\HV� ORZHUHG�DV�KH� OLVWHQV� WR� WKH�
WHDFKHU�� �7KH� WHDFKHU�JHWV�HYHQ�PRUH�DQJU\�DQG� WHOOV� WKH�VWXGHQW� WR� ORRN�DW�
KHU�ZKHQ�VKH�LV�VSHDNLQJ�WR�KLP���7KH�VWXGHQW�FRQWLQXHV�WR�ORRN�DW�WKH�IORRU��
XQVXUH� RI� WKH� (QJOLVK� ZRUGV� KH� FRXOG� XVH� WR� DSSHDVH� WKH� WHDFKHU�� � 7KH�
WHDFKHU�JHWV�HYHQ�FORVHU�DQG�VWDUWV�WR�VKDNH�D�SRLQWHG�ILQJHU�LQ�WKH�VWXGHQW
V�
IDFH��DJDLQ�LQVWUXFWLQJ�WKH�VWXGHQW�WR�ORRN�KHU�LQ�WKH�H\H���7KH�VWXGHQW��ZKR�
KDV�EHHQ�WDXJKW�WKDW�LW�LV�GLVUHVSHFWIXO�WR�ORRN�DQ�HOGHU�GLUHFWO\�LQ�WKH�H\HV��
FRQWLQXHV� WR� DYRLG� H\H� FRQWDFW� DQG�PRYHV� IXUWKHU� DZD\� IURP� WKH� WHDFKHU���
)LQDOO\�� WKH� WHDFKHU� WHOOV� WKH�VWXGHQW� WR�VWD\�DIWHU�VFKRRO��XQWLO�KH�FDQ� OHDUQ�
ZKDW�LW�PHDQV�WR�VKRZ�UHVSHFW��

�
�
�
�
,V�EXDLQH�SRUW�Qi�JOyU�QD�Q�pDQ��LV�EXDLQH�IRFDO�Qi�WRLFH�DQ�WVDRLO��
�
$�WXQH�LV�PRUH�ODVWLQJ�WKDQ�WKH�VRQJ�RI�WKH�ELUGV��DQG�D�ZRUG�PRUH�ODVWLQJ�WKDQ�WKH�
ZKHDOWK�RI�WKH�ZRUOG��
�
,ULVK�3URYHUE�
�
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/DQJXDJHV�RI�WKH�ZRUOG��
�
7KH�RIILFLDO� ODQJXDJH�RI� WKH�
86$� LV� $PHULFDQ� (QJOLVK��
7KH� GLDOHFW� UHJLRQV� RI� WKH�
8QLWHG� 6WDWHV� DUH� PRVW�
FOHDUO\� PDUNHG� DORQJ� WKH�
$WODQWLF� OLWWRUDO�� ZKHUH� WKH�
HDUOLHU� VHWWOHPHQWV� ZHUH�
PDGH��7KUHH�GLDOHFWV�FDQ�EH�

GHILQHG��1RUWKHUQ��0LGODQG��DQG�6RXWKHUQ��(DFK�KDV�LWV�VXE �GLDOHFWV��7R�VRPH�H[WHQW�WKHVH�
UHJLRQV�SUHVHUYH�WKH�WUDGLWLRQDO�VSHHFK�RI�VRXWKHDVWHUQ�DQG�VRXWKHUQ�(QJODQG��ZKHUH�PRVW�
RI�WKH�HDUO\�FRORQLVWV�ZHUH�ERUQ��7KH�SRWDWR�IDPLQH�RI������GURYH�����������,ULVK�WR�VHHN�
KRPHV�LQ�WKH�1HZ�:RUOG��DQG�WKH�(XURSHDQ�UHYROXWLRQV�RI������GURYH�DV�PDQ\�*HUPDQV�
WR�VHWWOH�LQ�3HQQV\OYDQLD�DQG�WKH�0LGGOH�:HVW��$IWHU�WKH�FORVH�RI�WKH�$PHULFDQ�&LYLO�:DU��
PLOOLRQV� RI� 6FDQGLQDYLDQV�� 6ODYV�� DQG� ,WDOLDQV� FURVVHG� WKH� 2FHDQ� DQG� HYHQWXDOO\� VHWWOH G�
PRVWO\� LQ� WKH�1RUWK�&HQWUDO�DQG�8SSHU�0LGZHVW� VWDWHV�� ,Q� VRPH�DUHDV�RI�6RXWK�&DUROLQD�
DQG� *HRUJLD� WKH� $IUR�$PHULFDQV� ZKR� KDG� EHHQ� LPSRUWHG� WR� ZRUN� WKH� ULFH� DQG� FRWWRQ�
SODQWDWLRQV� GHYHORSHG� D� FRQWDFW� ODQJXDJH� FDOOHG� *XOODK�� RU� *HHFKHH�� WKDW� PDGH� XVH� RI�
PDQ\�VWUXFWXUDO�DQG�OH[LFDO�IHDWXUHV�RI�WKHLU�QDWLYH�ODQJXDJHV��7KLV�UHPDUNDEOH�YDULHW\�RI�
(QJOLVK�LV�FRPSDUDEOH�WR�VXFK��FRQWDFW�ODQJXDJHV��DV�6UDQDQ��7DNL �7DNL��DQG�0HODQHVLDQ�
3LGJLQ�� 7KH� VSHHFK� RI� WKH� $WODQWLF� 6HDERDUG� VKRZV� IDU� JUHDWHU� GLIIHUHQFHV� LQ�
SURQXQFLDWLRQ��JUDPPDU��DQG�YRFDEXODU\�WKDQ�WKDW�RI�DQ\�DUHD�LQ�WKH�1RUWK�&HQWUDO�6WDWHV��
WKH�8SSHU�0LGZHVW��WKH�5RFN\�0RXQWDLQV��RU�WKH�3DFLILF�&RDVW��7RGD\��XUEDQL]DWLRQ��TXLFN�
WUDQVSRUW��DQG�WHOHYLVLRQ�KDYH�WHQGHG�WR�OHYHO�RXW�VRPH�GLDOHFWDO�GLIIHUHQFHV�LQ �WKH�8QLWHG�
6WDWHV���
�
'LVWLQFWLYH�ODQJXDJH�DQG�UHOLJLRQ�KDYH�SUHVHUYHG�VRPH�FRKHUHQFH�DPRQJ�WKH�GHVFHQGDQWV�
RI�WKH�1RUZHJLDQ��'DQLVK��6ZHGLVK��)LQQLVK��DQG�,FHODQGLF�QHZFRPHUV�RI�WKH���WK�FHQWXU\��
:KHUH�WKHVH�SHRSOH�FOXVWHUHG�LQ�VL]HDEOH�VHWWOHPHQWV��DV�LQ �0LQQHVRWD��WKH\�WUDQVPLWWHG�D�
VHQVH�RI�LGHQWLW\�EH\RQG�WKH�VHFRQG�JHQHUDWLRQ��DQG�HPRWLRQDO�DWWDFKPHQWV�WR�WKH�ODQGV�RI�
RULJLQ�OLQJHUHG�PXFK�ORQJHU� �
�
,Q� FLWLHV� VXFK�DV�1HZ�<RUN��D�ZKROH�VFDOH�RI� VSHHFK�YDULDWLRQ�FDQ�EH� IRXQG� WR�FRUUHODWH�
ZLWK�WKH�VRFLDO�VWDWXV�DQG�HGXFDWLRQDO�OHYHO�RI�WKH�VSHDNHUV��,Q�DGGLWLRQ��DJH�JURXSV�H[KLELW�
GLIIHUHQW�SDWWHUQV��EXW�VXFK�SDWWHUQV�RI�YDULDWLRQ�GLIIHU�IURP�RQH�VRFLDO�VWUDWXP�WR�DQRWKHU��
6WLOO�DQRWKHU�GLPHQVLRQ�RI�YDULDWLRQ��HVSHFLDOO\�LPSRUWDQW�LQ�WKH�8QLWHG�6WDWHV��LV�F RQQHFWHG�
ZLWK� WKH� UDFH� DQG� HWKQLF� RULJLQ� RI� D� VSHDNHU� DV� ZHOO� DV� ZLWK� WKH� VSHDNHU
V� GDWH� RI�
LPPLJUDWLRQ��6R�FDOOHG�%ODFN�(QJOLVK�KDV�EHHQ�LQIOXHQFHG�E\�WKH�VRXWKHDVWHUQ�8�6��RULJLQ�
RI� PRVW� RI� WKH� EODFN� SRSXODWLRQ� RI� QRQ�VRXWKHUQ� 8�6�� UHJLRQV�� PDQ\� %ODFN� (QJOLVK�
SHFXOLDULWLHV�DUH�LQ�UHDOLW\�WUDQVSODQWHG�VRXWKHDVWHUQ�GLDOHFWDO�WUDLWV��1RUPDOO\��VSHDNHUV�RI�
RQH�RI�WKH�VRFLDO�GLDOHFWV�RI�D�FLW\�SRVVHVV�DW�OHDVW�VRPH�DZDUHQHVV�RI�WKH�RWKHU�GLDOHFWV��,Q�
WKLV� ZD\�� VSHHFK� FKDUDFWHULVWLFV� DOVR� EHFRPH� VXEMHFWLYHO\� LQ WHJUDWHG� LQWR� WKH� V\VWHP� RI�
VLJQV� LQGLFDWLQJ� VRFLDO� VWDWXV��$QG�� LQ� VHHNLQJ� WR� HQKDQFH� WKHLU� VRFLDO� VWDWXV�� SRRUHU� DQG�
OHVV� HGXFDWHG� VSHDNHUV�PD\� WU\� WR� DFTXLUH� WKH�GLDOHFW�RI� WKH� VRFLDOO\�SUHVWLJLRXV��&HUWDLQ�
JURXSV���H�J���EODFNV�DQG�WKH�ZRUNLQJ�FODVV� ��KRZHYHU��ZLOO��XQGHU�FHUWDLQ�FRQGLWLRQV��VKRZ�
D� FRQVFLRXVQHVV� RI� VROLGDULW\� DQG� D� WHQGHQF\� WR� UHMHFW� PHPEHUV� ZKR� LPLWDWH� HLWKHU� WKH�
VSHHFK�RU�RWKHU�W\SHV�RI�EHKDYLRXU�RI�PRGHOV�RXWVLGH�WKHLU�RZQ�VRFLDO�JURXS�� �
�
7KH� $PHULFDQ� ,QGLDQ� ODQJXDJHV� DUH� VSRNHQ� E\� W KH� RULJLQDO� LQKDELWDQWV� RI� WKH�:HVWHUQ�
+HPLVSKHUH�DQG�WKHLU�PRGHUQ�GHVFHQGDQWV��7KH�$PHULFDQ�,QGLDQ�ODQJXDJHV�GR�QRW�IRUP�D�
VLQJOH�KLVWRULFDOO\�LQWHUUHODWHG�VWRFN��DV�GR�WKH�,QGR �(XURSHDQ�ODQJXDJHV���QRU�DUH�WKHUH�DQ\�
VWUXFWXUDO� IHDWXUHV� �LQ� SKRQHWLFV�� JUDPPDU�� RU� YRFDEXODU\�� ZKHUHE\� $PHULFDQ� ,QGLDQ�
�������������������������������������������������
��6RXUFH��(QF\FORSHGLD�%ULWDQQLFD�RQOLQH��ZZZ�HE�FRP�
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ODQJXDJHV�FDQ�EH�GLVWLQJXLVKHG�DV�D�ZKROH�IURP�ODQJXDJHV�VSRNHQ�HOVHZKHUH�� ,Q� WKH�SUH �
&ROXPELDQ�HUD��WKH�$PHULFDQ�,QGLDQ�ODQJXDJHV�FRYHUHG�ERWK�FRQWLQHQWV�DQG�WKH�LVODQGV�RI�
WKH� :HVW� ,QGLHV�� ,Q� $PHULFD� QRUWK� RI� 0H[LFR�� ZKHUH� WKH� ,QGLDQ� SRSXODWLRQ� ZDV� WKLQO\�
VSUHDG�� WKHUH� ZHUH� D� QXPEHU� RI� ODQJXDJH� JURXSV ��H�J��� WKH� (VNLPR�$OHXW�� $OJRQNLDQ��
$WKDEDVFDQ��DQG�6LRXDQ��HDFK�RI�ZKLFK�FRYHUHG�ODUJH�WHUULWRULHV�DQG�LQFOXGHG�VRPH����RU�
PRUH�FORVHO\�UHODWHG�LGLRPV��2WKHU�ODQJXDJH�JURXSV��KRZHYHU��ZHUH�VPDOOHU�DQG�WKH�DUHDV�
FRQWDLQLQJ� WKHP� FRUUHVSRQGLQJO\� PRUH� GLYHUVH� LQ� ODQJXDJH�� ,Q� &DOLIRUQLD� DORQH�� IRU�
H[DPSOH�� PRUH� WKDQ� ��� GLVWLQFW� ODQJXDJH� JURXSV� ZHUH� UHSUHVHQWHG�� $PHULFD� QRUWK� RI�
0H[LFR�� WDNHQ� DV� D� ZKROH�� KDG� DERXW� ���� G LVWLQFW� ODQJXDJHV�� VSRNHQ� E\� D� SRSXODWLRQ�
HVWLPDWHG�DW�DERXW������������ �
�
(XURSHDQ�FRQTXHVW�DQG�FRORQLVDWLRQ�XOWLPDWHO\�OHG�WR�WKH�GLVDSSHDUDQFH�RI�PDQ\�$PHULFDQ�
,QGLDQ� ODQJXDJH� JURXSV� DQG� WR� UDGLFDO� FKDQJHV� LQ� WKH� JURXSV� WKDW� VXUYLYHG�� 2I� WKH�
$PHULFDQ� ,QGLDQ� ODQJXDJHV� VWLOO� VSRNHQ��PDQ\� KDYH� RQO\� D� EDUH� KDQGIXO� RI� VSHDNHUV�� ,Q�
$PHULFD� QRUWK� RI�0H[LFR��PRUH� WKDQ� ��� SHUFHQW� RI� WKH� VXUYLYLQJ� ODQJXDJHV� KDYH� IHZHU�
WKDQ�������VSHDNHUV�HDFK��,Q�FRPPXQLWLHV�DV�VPDOO�DV�WKHVH��PRVW�SHRSOH�DUH�ELOLQJXDO��DQG�
WKH�\RXQJHU�SHRSOH��HGXFDWHG�LQ�(QJOLVK��RIWHQ�KDYH�OLWWOH�PRUH�WKDQ�D�VXSHUILFLDO�FRPPDQG�
RI�WKH�QDWLYH�LGLRP��,Q�VKRUW��HYHQ�WKRXJK�WKH�,QGLDQ�SRSXODWLRQ�QRUWK�RI�0H[LFR�LV�DFWXDOO\�
LQFUHDVLQJ��PRVW�RI� WKH�DERULJLQDO� ODQJXDJHV�DUH�VORZO\�G\LQJ�RXW��2QO\�D�IHZ�O DQJXDJHV�
DUH� IORXULVKLQJ�� 1DYDKR�� VSRNHQ� LQ� 1HZ�0H[LFR� DQG� $UL]RQD�� 2MLEZD�� LQ� WKH� QRUWKHUQ�
8QLWHG� 6WDWHV� DQG� VRXWKHUQ� &DQDGD�� &KHURNHH�� LQ� 2NODKRPD� DQG� 1RUWK� &DUROLQD�� DQG�
'DNRWD�$VVLQLERLQ��LQ�WKH�QRUWKHUQ�SRUWLRQV�RI�WKH�PLGZHVWHUQ�8QLWHG�6WDWHV��(YHQ�L Q�WKHVH�
JURXSV��KRZHYHU��WKHUH�LV�D�KLJK�SURSRUWLRQ�RI�ELOLQJXDOLVP�� �
�
3HUVRQV�ZLWK�6SDQLVK�VXUQDPHV�PDNH�XS�PRUH�WKDQ���SHUFHQW�RI�WKH�8�6��SRSXODWLRQ��EXW�
WKH\�KDUGO\�IRUP�D�FRKHUHQW�JURXS��&RPLQJ�IURP�GLIIHUHQW�VRFLR �SROLWLFDO�FRQWH[WV�VXFK�DV�
0H[LFR��3XHUWR�5LFR�RU�&XED��WKH\�KDYH�ODFNHG�WKH�FRKHVLRQ�WR�IRUP�DQ\�ODUJH�QDWLRQZLGH�
DVVRFLDWLRQV�� EXW� UDWKHU�KDYH�GHYHORSHG� VSRQWDQHRXV� ORFDO�JURXSLQJV� WKDW� ILJKW� IRU�EHWWHU�
KHDOWK��KRXVLQJ��DQG�PXQLFLSDO�VHUYLFHV��IRU�ELOLQJXDO�VFKRRO�SURJUDPV��DQG�IRU�LPSURYH G�
HGXFDWLRQ� IRU� WKHLU� FKLOGUHQ�� $VLDQ�$PHULFDQV� DV� D� JURXS� KDYH� FRQIRXQGHG� HDUOLHU�
H[SHFWDWLRQV� WKDW� WKH\� ZRXOG� IRUP� DQ� LQGLJHVWLEOH� PDVV� LQ� WKH� VRFLHW\�� 7KH� &KLQHVH��
HDUOLHVW�WR�DUULYH��DQG�WKH�-DSDQHVH�ZHUH�ORQJ�YLFWLPV�RI�UDFLDO�GLVFULPLQDWLRQ��,Q������ WKH�
ODZ� EDUUHG� IXUWKHU� HQWULHV�� WKRVH� DOUHDG\� LQ� WKH� 8QLWHG� 6WDWHV� KDG� EHHQ� LQHOLJLEOH� IRU�
FLWL]HQVKLS� VLQFH� WKH� SUHYLRXV� \HDU�� ,Q� ����� WKRXVDQGV� RI� -DSDQHVH�� PDQ\� ERUQ� LQ� WKH�
8QLWHG�6WDWHV�DQG�WKHUHIRUH�$PHULFDQ�FLWL]HQV��ZHUH�LQWHUQHG�LQ�UHORFDWLRQ�FDPSV �EHFDXVH�
WKHLU�OR\DOW\�ZDV�VXVSHFW��,Q�WKH�GHFDGHV�VLQFH�:RUOG�:DU�,,�DWWLWXGHV�KDYH�FKDQJHG��DQWL �
$VLDQ� SUHMXGLFH� KDV� GLVVROYHG�� DQG� WKHVH� JURXSV� DORQJ�ZLWK� RWKHUV� OLNH� WKH� 9LHWQDPHVH�
KDYH�DGMXVWHG�DQG�DGYDQFHG��GHVSLWH�RFFDVLRQDO�ORFDO�RXWEUHDNV�RI�KRVWL OLW\��
�
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�����'HUU\�RU�/RQGRQGHUU\"�
�
/XFLD�0F*HDG\��1RUWKHUQ�,UHODQG�
�
6R�,�DP�DSSO\LQJ�IRU�D�MRE��,�KDYH�WR�ZULWH�WKH�QDPH�RI�WKH�FLW\�LQ�ZKLFK�,�ZDV�ERUQ�
DQG�ZKHUH� ,� QRZ� OLYH�� ,GHQWLW\� FULVLV��1RZ� WKHUH� DUH�D� IHZ�DJHQGDV� WKDW� ,�QHHG� WR�
FRQVLGHU�EHIRUH�,�ILOO�LQ�WKH�JDS�RQ�WKH�DSSOLFDWLRQ�IRUP��,V�LW�D�3URWHVWDQW�ILUP�WKDW�,�
DP� DSSO\LQJ� WR"� ,I� WKH� DQVZHU� LV� \HV� DQG� ,� UHDOO\� QHHG� WKDW� MRE�� WKHQ� ,�PLJKW� EH�
LQFOLQHG�WR�ZULWH�/RQGRQGHUU\��,I�WKH�ILUP�LV�&DWKROLF��'HUU\�ZLOO�VXIILFH��
�
,� DP� DQ� HOHFWULFLDQ� JRLQJ� WR� GR� D� MRE� LQ� %HOIDVW�� ,� DP� IURP� WKH� 1DWLRQDOLVW�
FRPPXQLW\�� D�&DWKROLF�EXW� RQ� WKLV�RFFDVLRQ� ,�PXVW� GR� D� MRE� LQ� D�/R\DOLVW� DUHD�RI�
%HOIDVW��,�ZRXOG�EH�VLOO\�WR�OHDYH�P\�FRS\�RI�WKH�,ULVK�1HZV��&DWKROLF��LQ�WKH�IURQW�
VHDW� RI�P\�YDQ��&KDQFHV� DUH� WKDW� WKH�SDVVHUV�E\�PD\�QRW�DSSUHFLDWH�P\�FKRLFH�RI�
UHDGLQJ�PDWHULDO� DQG�FKDQFHV�DUH� ,�PD\�EH�ZDONLQJ�KRPH��6R�,� OHDUQ��1H[W� WLPH�,�
KDYH� WR� ZRUN� LQ� WKDW� DUHD�� ,� FDVXDOO\� OHDYH� D� FRS\� RI� WKH� 1HZVOHWWHU� �3URWHVWDQW��
O\LQJ�LQ�WKH�IURQW�VHDW�RI�P\�YDQ��6R�WKH�UHVLGHQWV�RI�WKH�DUHD�WKLQN�,¶P�RQH�RI�WKHLU�
RZQ��D�IHOORZ�3URG��3URWHVWDQW���2ND\�VR�WKH�SDSHU� LV� MXVW�RQH�ZD\�RI�NHHSLQJ�WKH�
SHDFH��1RZ�,�ZRXOGQ¶W�ZDQW�WR�EH�FDOOHG�6HDPXV��&DWKROLF��ZKHQ�D�SDVVHU�E\�JHWV�
IULHQGO\�DQG�DVNV�PH�P\�QDPH��
�
<RXU�QDPH��ZKDW�\RX�UHDG��\RXU�DFFHQW��\RXU�IRRWEDOO�WRS��WHDP���WKH�PXVLF�WKDW�\RX�
OLVWHQ�WR��\RXU�FDU�QXPEHU�SODWH��HYHQ�KDYLQJ�'HUU\�/RQGRQGHUU\�RQ�WKH�VLJQ�WKDW¶V�
SDLQWHG�RQ� WKH�VLGH�RI�\RXU�YDQ��WKH\�DUH�DOO�GHDG�JLYHDZD\V��7UDQVSDUHQF\��KP��,�
EHW�\RX�QHYHU�WKRXJKW�LW�FRXOG�EH�D�EDG�WKLQJ��,�XVHG�WR�KDWH�LW�ZKHQ�,�KDG�WR�WUDYHO�
WR�3RUWDGRZQ�WR�ZRUN��,�ZRXOG�JHW�WKH�WULFN\�TXHVWLRQ�HDUO\�LQ�FRQYHUVDWLRQV��³:HOO��
ZKHUHDERXWV�DUH�\RX�IURP"´�+HUH�ZH�JR��,�ZRXOG�WKLQN��,�ZDV�DOZD\V�EURXJKW�XS�WR�
FDOO�D�VSDGH�D�VSDGH��,�MXVW�FDQ¶W�JHW�XVHG�WR�EHLQJ�SROLWLFDOO\�FRUUHFW��VR�,�DOZD\V�VD\�
'HUU\��DOVR�NQRZQ�DV�7KH�0DLGHQ�&LW\��6WURNH�&LW\�DQG�/RQGRQGHUU\��
�
6WHUHRW\SHV� DQG� WKH� EDJJDJH� RI� ODQJXDJH� WKDW� JRHV� ZLWK� WKHP� DUH� OLNH� D� VHFXULW\�
EODQNHW�IRU�XV�KHUH��,�FDQ�ZRUN�RXW�ZKDW�µIRRW�VKH�NLFNV�ZLWK¶�E\�KHU�QDPH��ZKHUH�
VKH�ZHQW�WR�VFKRRO��ZKDW�IRRWEDOO�WHDP�VKH�VXSSRUWV��<RX�NQRZ�ZKDW"�,�VRPHWLPHV�
JHW� LW�ZURQJ��:KHQ�WKDW�KDSSHQV�LW� LV�DV�FRPIRUWDEOH�DV�VZDOORZLQJ�D�UD]RU�EODGH��
+RZ�FRXOG�,�KDYH�EHHQ�VR�EOLQG��,�DVN�P\VHOI"�:HOO�WKH�ZD\�,�ORRN�DW�LW��VLQFH�,�KDYH�
EHHQ�ERUQ�,�KDYH�KDG�D�JUHDW�PDQ\�OHVVRQV�RQ�ZKDW�LW�PHDQV�WR�EH�D�&DWKROLF�OLYLQJ�
LQ�'HUU\�LQ�1RUWKHUQ�,UHODQG��7KHUH�KDYH�EHHQ�PDQ\�KDUG�SLOOV�WR�VZDOORZ�DORQJ�WKH�
ZD\��(YHU\GD\�,�OHDUQ�D�ELW�PRUH�DERXW�P\�SUHMXGLFHV��DVVXPSWLRQV�DQG�SHUFHSWLRQV��
,�UHDOLVH�WKDW�SHUKDSV�,�QHHG�WR�YLVLW�D�µFXOWXUDO�RSWLFLDQ�¶�$IWHU�,�YLVLW�KLP�,�ZLOO�QHHG�
WR�JR� WKH� µFXOWXUDO�HORFXWLRQLVW�¶� WKHQ� LW�ZLOO�EH�RQ�GRZQ� WKH�VWUHHW� WR� WKH� µFXOWXUDO�
\RJD�LQVWUXFWRU�¶�<HV��,�WKLQN�ZH�DOO�QHHG�WR�KDYH�D�UHJXODU�FKHFN�XS�RQ�RXUVHOYHV��
:H�QHHG�WR�KHDU�ZKDW�ZH�WKLQN�DQG�ZKDW�ZH�VD\�PRUH�RIWHQ��6RPHWLPHV�ZH�HYHQ�
QHHG�WR�KHDU�LW�IURP�WKH�PRXWKV�RI�RXU�SHHUV���
�
,�DP�LQYLWHG�WR�DWWHQG�D�FURVV�FXOWXUDO�IRRG�IHVWLYDO�LQYROYLQJ�WZR�SULPDU\�VFKRROV�LQ�
'HUU\��2QH�RI� WKH�VFKRROV�LV�IURP�D�3URWHVWDQW�DUHD�DQG�WKH�RWKHU�D�&DWKROLF��%RWK�
VHWV� RI� FKLOGUHQ� OHDYH� WKHLU� UHVSHFWLYH� VFKRROV� DQG� WUDYHO� E\� EXV� WR� WKH� HYHQW��
8QNQRZQ� WR� WKHLU� WHDFKHUV�� WKH�FKLOGUHQ� IURP�RQH�RI� WKH� VFKRROV�PDQDJHG� WR� WDNH�
RII�WKHLU�VFKRRO�VKLUWV�RQ�WKH�EXV�MRXUQH\�WR�WKH�YHQXH��8QGHUQHDWK��WKH\�KDG�ZRUQ�
IRRWEDOO�MHUVH\V��7KH�IRRWEDOO�MHUVH\V�GLG�WKH�WDONLQJ�IRU�WKHP��7KHVH�FOHDUO\�VWDWHG��
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YHU\� HIIHFWLYHO\�� ZKLFK� FRPPXQLW\� WKH\� ZHUH� IURP�� $OWKRXJK� WKH� YHQXH� DQG�
SURJUDPPH� IRU� WKH� GD\� GLG� QRW� LQYROYH� WKHLU� RZQ� LGHQWLWLHV�� KHUH� ZDV� D� YHU\�
VXFFHVVIXO�DWWHPSW�WR�VSHDN�ZLWKRXW�WDONLQJ��,V�WKLV�KRZ�REVHVVLYH�ZH�KDYH�EHFRPH"�
�
,� ZDV� DQJU\�� :KHQ� ,� WDONHG� DERXW� LW� ODWHU� WKH� HGXFDWLRQ� DGYLVRU� VXJJHVWHG� WKDW�
VFKRROV�ZHUH�SODFHV�ZKHUH�ZH�ZHUH�HQFRXUDJHG�WR�µGDPSHQ�LGHQWLWLHV¶�DQG�WR�FUHDWH��
µDUWLILFLDO��V\PERO�IUHH�HQYLURQPHQWV�¶�:K\��ZHOO�LW¶V�VDIHU�WKDW�ZD\��:K\�GHDO�ZLWK�
FRQIOLFW�� ,� DVN� P\VHOI"� :HOO�� ZH� KDYH� EHFRPH� H[SHUWV� LQ� LJQRULQJ� LWV� H[LVWHQFH��
VXEPHUVLQJ� LW� DQG� IHDULQJ� LW�� +HUH�� ,� IHHO� ZH� JHW� VR� RYHUZKHOPHG� ZLWK� RXU�
GLIIHUHQFHV�� WKDW� WKH� FRQQHFWLRQV� VOLS� RXW� RI� VLJKW�� ,W¶V� DERXW� WLPH� ,� PDGH� WKDW�
DSSRLQWPHQW�ZLWK�P\�FXOWXUDO�RSWLFLDQ��
�
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*DHOLF�DQG�,ULVK�LGHQWLW\���
�
(QJOLVK� LV� WKH� ODQJXDJH� JHQHUDOO\� XVHG�� ,ULVK�
�*DHOLF��VSRNHQ�PDLQO\�LQ�DUHDV�ORFDWHG�DORQJ�
WKH�ZHVWHUQ�VHDERDUG��
�
7KH� FXOWXUDO� PLOLHX� RI� ,UHODQG� KDV� EHHQ�
VKDSHG�E\�WKH�G\QDPLF�LQWHUSOD\�EHWZHHQ�WKH�
DQFLHQW�&HOWLF�GHULYHG�WUDGLWLRQV�RI�WKH�SHRSOH�
DQG� WKRVH� LPSRVHG� IURP� RXWVLGH�� QRWDEO\�
IURP�%ULWDLQ��7KLV�KDV�SURGXFHG�D�FXOWXUH�RI�
ULFK��GLVWLQFWLYH�FKDUDFWHU�LQ�ZKLFK�WKH�XVH�RI�
ODQJXDJH� ��EH�LW�,ULVK�RU�(QJOLVK� ��KDV�DOZD\V�
EHHQ� WKH� FHQWUDO� HOHPHQW�� 1RW� VXUSULVLQJO\��
,ULVK� FXOWXUH� LV� EHVW� NQRZQ� WKURXJK� LWV�
OLWHUDWXUH�� GUDPD�� DQG� VRQJV�� DERYH� DOO�� WKH�
,ULVK� DUH� UHQRZQHG� DV� PDVWHUV� RI� WKH� DUW� RI�

FRQYHUVDWLRQ���
7KH� XVH� RI� WKH� ,ULVK� ODQJXDJH� GHFOLQHG� VWHDGLO\� GXULQJ� WKH� ��WK� FHQWXU\� DQG�ZDV� QHDUO\�
ZLSHG�RXW�E\�WKH�*UHDW�3RWDWR�)DPLQH�RI�WKH�����
V��ZKLFK�SDUWLFXODUO\�DIIHFWHG�WKH�,ULVK �
VSHDNLQJ� SRSXODWLRQ�� %XW� GHVSLWH� LWV� GHFOLQH� WKH� ,ULVK� ODQJXDJH� QHYHU� FHDVHG� WR� H[HUW� D�
VWURQJ�LQIOXHQFH�RQ�,ULVK�FRQVFLRXVQHVV��)URP�WKH�PLG ���WK�FHQWXU\��LQ�WKH�\HDUV�IROORZLQJ�
WKH� IDPLQH�� WKHUH�ZDV� D� UHVXUJHQFH� LQ� WUDGLWLRQDO� QDWLYH� ,ULVK� ODQJXDJH�DQG�FXOWXUH��7KLV�
*DHOLF�UHYLYDO�OHG��LQ�WXUQ��WR�WKH�,ULVK�OLWHUDU\�UHQDLVVDQFH�RI�WKH�ODWH��� WK�DQG�HDUO\���WK�
FHQWXULHV��LQ�ZKLFK�QDWLYH�H[SUHVVLRQ�ZDV�H[SORUHG�DQG�UHQHZHG�E\�D�JHQHUDWLRQ�RI�ZULWHUV�
DQG�DFDGHPLFV��,W�DOVR�SURGXFHG�D�UHVXUJHQFH�LQ�WUDGLWLRQDO�PXVLFDO�DQG�GDQFH�IRUPV��7KH�
FXOWXUDO� UHYLYDOLVP� EHFDPH� DQ� LQVSLUDWLRQ� WR� WKH� ,ULVK� QDWL RQDOLVW� VWUXJJOH� RI� WKH� HDUO\�
GHFDGHV�RI�WKH���WK�FHQWXU\�� �
�
7KH� FXOWXUDO� GLIIHUHQFHV� WKDW� XQGHUOLH� PDQ\� RI� 1RUWKHUQ� ,UHODQG
V� FRQWHPSRUDU\� VRFLDO�
SUREOHPV�KDYH�D�ORQJ�DQG�WURXEOHG�KLVWRU\��7ZR�GLVWLQFW�DQG�RIWHQ�DQWDJRQLVWLF�HOHPHQWV ��
WKH� LQGLJHQRXV�5RPDQ�&DWKROLF�,ULVK�DQG� WKH�LQWUXVLYH�3URWHVWDQW�(QJOLVK�DQG�6FRWV�KDYH�
SOD\HG� D� VLJQLILFDQW� UROH� LQ� PRXOGLQJ� WKH� SURYLQFH
V� GHYHORSPHQW�� 7KLV� VLWXDWLRQ�
FRQWULEXWHG� WR� WKH� GHFOLQH� RI� VSRNHQ�*DHOLF��*DHOLF� LV� QRZ�RQO\� RFFDVLRQDOO\� KHDUG� DW� D�
WUDGLWLRQDO�HQWHUWDLQPHQW��WKRXJK�LW�LV�WDXJKW�LQ�VHFRQGDU\�VFKRROV�DQG�DW�XQLYHUVLWLHV��7KH�
DFFHQWV� JLYHQ� WR� (QJOLVK�� KRZHYHU�� DUH� UHJLRQDOO\� GLVWLQFWLYH�� 7KH� QRUWKHDVWHUQ� GLDOHFW��
GRPLQDWLQJ� WKH� IRUPHU� FRXQWLHV� RI� $QWULP� DQG� /RQGRQGHUU\� DQG� SDUWV� RI� 'RZQ�� LV� DQ�
RIIVKRRW� RI� FHQWUDO� 6FRWV� GLDOHFW� DQG� UHIOHFWV� WKH� ODWWHU� LQ� DOPRVW� DOO� LWV� IHDWXUHV�� 7KH�
UHPDLQGHU�RI�WKH�SURYLQFH��LQFOXGLQJ�WKH�/DJDQ�YDOOH\��KDV�DFFHQWV�GHULYHG�IURP�(QJODQG��
PRUH� SDUWLFXODUO\� IURP� &KHVKLUH�� 0HUVH\VLGH�� *UHDWHU� 0DQFKHVWHU�� DQG� VRXWKHUQ�
/DQFDVKLUH��DV�ZHOO�DV�WKH�:HVW�&RXQWU\�FRXQWLHV�RI�*ORXFHVWHUVKLUH��$YRQ��6RPHUVHW��DQG�
'HYRQ�� 7KH� WRZQV� VKRZ� PRUH� RI� D� PL[WXUH� DQG� DQ� RYHUOD\� RI� VWDQGDUG� (QJOLVK�� 7KH�
6FDQGLQDYLDQV�ZHUH�ILUVW�FRQWDLQHG�DQG�WKHQ�DEVRUEHG��WKH\�FRQWULEXWHG�D�VPDOO�QXPEHU�RI�
ORDQZRUGV�WR�,ULVK��PDLQO\�LQ�WKH�ILHOG�RI�QDYLJDWLRQ�EXW�DOVR�LQ�WKDW�RI�XUEDQ�OLIH��IRU�WKH\�
ZHUH�WKH�ILUVW�WR�HVWDEOLVK�WRZQV�LQ�,UHODQG��WKRXJK�RQO\�RQ�WKH�FRDVW��7KH�$QJOR �1RUPDQV�
ZHUH�D�PRUH�VHULRXV�SUREOHP��$IWHU�DOPRVW�FRPSOHWH�VXFFHVV�LQ�WKH�HDUO\�SHULRG� �KRZHYHU��
WKH\� EHFDPH� ODUJHO\� *DHOLFL]HG� LQ� FXVWRP� DQG� ODQJXDJH� RXWVLGH� WKH� WRZQV� WKH\� KDG�
IRXQGHG��7KH\�FRQWULEXWHG�D� ODUJH�QXPEHU�RI� ORDQZRUGV� WR�,ULVK� LQ� WKH�ILHOGV�RI�ZDUIDUH��
DUFKLWHFWXUH�� DQG� DGPLQLVWUDWLRQ�� WKRXJK� PDQ\� RI� WKHVH� ZHUH� FRPSDUDWLYHO\� VK RUW�OLYHG��
:KHQ� (QJOLVK� WRRN� RYHU� IURP� $QJOR�1RUPDQ� DV� WKH� ODQJXDJH� RI� DGPLQLVWUDWLRQ� DQG�
(QJOLVK� FRORQLHV� EHJDQ� WR� EH� SODQWHG� LQ� ,UHODQG�� (QJOLVK� ORDQZRUGV� EHJDQ� WR� FRPH� LQWR�
,ULVK��)HZ�RI�WKHVH��KRZHYHU��ZHUH�UHFRJQL]HG�LQ�WKH�OLWHUDU\�ODQJXDJH��DQG�RQO\ �IURP�WKH�
HYLGHQFH�RI�WKH�PRGHUQ�GLDOHFWV�KDV�LW�EHFRPH�FOHDU�WKDW�WKH\�ZHUH�TXLWH�QXPHURXV�� �
�������������������������������������������������
���6RXUFH��(Q]\FORSHGLD�%ULWDQQLFD�RQOLQH��ZZZ�HE�FRP�
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,Q� VHHNLQJ� ZLVGRP� WKH� ILUVW� VWHS� LV� VLOHQFH�� WKH� VHFRQG�� OLVWHQLQJ�� WKH� WKLUG��
UHPHPEHULQJ��WKH�IRXUWK��SUDFWLFLQJ��WKH�ILIWK��WHDFKLQJ�RWKHUV���
�
,EQ�*DELURO��5HOLJLRXV�SRHW������±�������
�
�
�
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����7KH�ODQJXDJH�JDS�
�
3HGUR�0XMLFD��&KLOH�
�
&KLOH�LV�D�FRXQWU\�ZLWK�RQH�RI�WKH�ZRUOG¶V�ELJJHVW�JDSV�EHWZHHQ�WKH�LQFRPHV�RI�WKH�
ULFK�DQG� WKH�SRRU�� ,Q�JHQHUDO� WHUPV��D�PDQ�ZLWK� WKH�KLJKHVW� LQFRPH�HDUQV���� �����
WLPHV�PRUH� WKDQ� D�PDQ�ZLWK� WKH� ORZHVW� LQFRPH�� ,Q� WKH� FDVH�RI�ZRPHQ� WKH�JDS� LV�
HYHQ� ELJJHU�� ,QFRPH� DQG� ZHDOWK� GLVSDULW\� LV� DOVR� D� ELJ� SUREOHP� LQ� RWKHU� /DWLQ�
$PHULFDQ�FRXQWULHV���
�
$QRWKHU� RXWVWDQGLQJ� FKDUDFWHULVWLF� RI� WKH� FRXQWU\� LV� WKH� 6SDQLVK� DV� VSRNHQ�� ,W� LV�
PRVWO\�DQ�LGLRPDWLF�ODQJXDJH�H[FHSW�IRU�WKH�6SDQLVK�VSRNHQ�LQ�WKH�DFDGHPLF�DUHQD��
RQ�IRUPDO�RFFDVLRQV�DQG�LQ�RIILFLDO�FLUFOHV��6SRNHQ�&KLOHDQ�6SDQLVK�LV�GLDOHFW��DQG�LW�
FDQ� EH� IRXQG� LQ� D� FRPPRQ� IRUP� DQG� DOVR� DV� D� VSHFLDOL]HG� VODQJ� SDUWLFXODU� WR�
GLIIHUHQW�HFRQRPLF�RU�VRFLDO�JURXSV��
�
,W� LV� SRVVLEOH� WR� DVVHUW� WKDW� LQ�&KLOH� WKHUH� LV� D� ULJLG� VRFLDO� VWUXFWXUH� DQG� D� VSHFLDO�
FRQFHUQ�DERXW�VRFLDO�VWDWXV��*RRG�SURRI�RI�WKLV�DUH�WKH�QHDUO\�WZHQW\�GLIIHUHQW�ZD\V�
WR� GHVFULEH� VRPHWKLQJ� RU� VRPHRQH� DV� WDFN\� RU� ORZ� FODVV�� 'LIIHUHQW� IDFWRUV� DUH�
XVXDOO\�PHQWLRQHG� WR� H[SODLQ� WKLV� VLWXDWLRQ�� VXFK� DV� KLJK� LQFRPH� GLVSDULW\�� VPDOO�
VL]H�RI�WKH�FRXQWU\��WKH�SRODUL]HG�SROLWLFDO�VLWXDWLRQ�DQG�WKH�JHRJUDSK\��
�
2QH� XVXDO� ZD\� WR� PDNH� IXQ� RI� SHRSOH� DQG� WR� ORRN� GRZQ� RQ� WKHP� LV� WKH� XVH� RI�
ODQJXDJH�� 6R�� DOO� WKH� VRFLDO� DQG� HFRQRPLF� JURXSV� WHQG� WR�PDNH� IXQ� RI� WKH� RWKHUV�
EDVHG�RQ�WKHLU�ZD\�RI�VSHDNLQJ��,Q�&KLOH�WKH�SHRSOH�ZKR�EHORQJ�WR�XSSHU�VRFLDO�DQG�
HFRQRPLF� OHYHO� FRQVLGHU� WKDW� VSHDNLQJ� 6SDQLVK� FRUUHFWO\� LV� VQREELVK� DQG�
SUHWHQWLRXV��DQG�W\SLFDO�RI�SHRSOH�ZKR�LQWHQG�WR�UHDFK�KLJKHU�HFRQRPLF�DQG�VRFLDO�
SRVLWLRQV�DQG�LPLWDWH�WKH�PDQQHUV�DQG�FXVWRPV�RI�WKH�XSSHU�FODVV��
�
1HYHUWKHOHVV��WKH�SHRSOH�ZKR�KDYH�HFRQRPLF�DQG�VRFLDO�SRZHU�LQ�WKH�FRXQWU\�VSHDN�
D� GLDOHFW�ZLWK� D�KHDY\�DFFHQW�� D� SDUWLFXODU� WRQH�RI�YRLFH�� DQG� WKH\�PDNH�PLVWDNHV�
GHOLEHUDWHO\�� ,W� LV� HDV\� WR� QRWLFH� WKDW� XSSHU� FODVV� SHRSOH� LQ� &KLOH� VSHDN� D� EDG�
6SDQLVK��DQG�FHUWDLQO\�ZRUVH�WKDQ�XSSHU�FODVV�SHRSOH�HOVHZKHUH�LQ�/DWLQ�$PHULFD��,Q�
&KLOH��WKH�³FRUUHFW´�XVH�RI�D�GRPLQDQW�FRORQLDO�ODQJXDJH��XVXDOO\�WKH�PDUN�RI�WKRVH�
LQ�SRZHU��KDV�EHHQ�WXUQHG�RQ�LWV�KHDG��
�
�
,VW�HV�QLFKW�VRQGHUEDU��GDVV�HLQH�Z|UWOLFKH�hEHUVHW]XQJ� IDVW� LPPHU�HLQH�VFKOHFKWH�
LVW"�8QG�GRFK�OlVVW�VLFK�DOOHV�JXW��EHUVHW]HQ��0DQ�VLHKW�KLHUDXV��ZLH�YLHO�HV�VDJHQ�
ZLOO�� HLQH� 6SUDFKH� JDQ]� ]X� YHUVWHKHQ�� HV� KHL�W�� GDV� 9RON� JDQ]� NHQQHQ�� GDV� VLH�
VSULFKW��
�
,VQ�W�LW�VWUDQJH�WKDW�D�OLWHUDO�WUDQVODWLRQ�LV�DOPRVW�DOZD\V�D�EDG�RQH"�1HYHUWKHOHVV�
LW�V� SRVVLEOH� WR� WUDQVODWH� HYHU\WKLQJ� ZHOO�� 7KDW� VKRZV� KRZ� PXFK� LW� PHDQV� WR�
XQGHUVWDQG� D� ODQJXDJH� FRPSOHWHO\�� LW� PHDQV� WR� FRPSOHWHO\� NQRZ� WKH� SHRSOH� ZKR�
VSHDNV�LW��
�
*HRUJ� &KULVWRSK� /LFKWHQEHUJ� �*HUPDQ� ZULWHU� DQG� VFLHQWLVW� ����� ±� ������
�
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6SDQLVK�DQG�VRFLHWDO�VWUDWD ���
�
7KH� RIILFLDO� ODQJXDJH� LV� 6SDQLVK� �FDOOHG�
&DVWHOODQR� LQ� &KLOH��� $W� WKH� WLPH� WKH�
6SDQLVK� DUULYHG�� D� YDULHW\� RI� $PHULQGLDQ�
VRFLHWLHV� LQKDELWHG� ZKDW� LV� QRZ� &KLOH�� 1R�
HODERUDWH��FHQWUDOL]HG��VHGHQWDU\�FLYLOL]DWLRQ�
UHLJQHG� VXSUHPH�� HYHQ� WKRXJK� WKH� ,QFD�
(PSLUH�KDG�SHQHWUDWHG� WKH�QRUWKHUQ� ODQG�RI�
WKH� IXWXUH� VWDWH�� $V� WKH� 6SDQLDUGV� ZRXOG�
DIWHU� WKHP�� WKH� ,QFDV� HQFRXQWHUHG� ILHUFH�
UHVLVWDQFH�IURP�WKH�LQGLJHQRXV�$UDXFDQLDQV��
SDUWLFXODUO\� WKH� 0DSXFKH� WULEH�� 7KH�
$UDXFDQLDQV�� D� IUDJPHQWHG� VRFLHW\� RI�
KXQWHUV�� JDWKHUHUV�� DQG� IDUPHUV�� FRQVWLWXWHG�
WKH� ODUJHVW�QDWLYH�$PHULFDQ�JURXS� LQ�&KLOH��
$�PRELOH�SHRSOH�ZKR�HQJDJHG� LQ� WUDGH�DQG �
ZDUIDUH�ZLWK� RWKHU� LQGLJHQRXV� JURXSV�� WKH\�
OLYHG� LQ� VFDWWHUHG� IDPLO\� FOXVWHUV� DQG� VPDOO�
YLOODJHV�� $OWKRXJK� WKH� $UDXFDQLDQV� KDG� QR�
ZULWWHQ� ODQJXDJH�� WKH\� GLG� XVH� D� FRPPRQ�
ODQJXDJH���
�
'XULQJ� WKH� QLQHWHHQWK� FHQWXU\�� WKH� QHZO\�
LQGHSHQGHQW�JRYHUQPHQW�VRXJKW�WR �VWLPXODWH�
(XURSHDQ� LPPLJUDWLRQ�� %HJLQQLQJ� LQ� ������
LW� KDG� VRPH� VXFFHVV� LQ� DWWUDFWLQJ� SULPDULO\�
*HUPDQ� PLJUDQWV� WR� WKH� &KLOHDQ� VRXWK��
SULQFLSDOO\� WR� WKH� ODNH� GLVWULFW�� )RU� WKLV�
UHDVRQ��WKDW�DUHD�RI�WKH�FRXQWU\�VWLOO�VKRZV�D�
*HUPDQ� LQIOXHQFH� LQ� LWV� DUFKLWHFWXUH� DQG�

FXLVLQH��DQG�*HUPDQ��SHSSHUHG�ZLWK�DUFKDLF�H[SUHVVLRQV�DQG�LQWRQDWLRQV��LV�VWLOO�VSRNHQ�E\�
VRPH� GHVFHQGDQWV� RI� WKHVH� PLJUDQWV�� 3HRSOH� IURP� (QJODQG� DQG� 6FRWODQG� DOVR� FDPH� WR�
&KLOH��DQG�VRPH�HVWDEOLVKHG�H[SRUW �LPSRUW�EXVLQHVVHV�RI� WKH�NLQG�WKDW�WKH� 6SDQLVK�FURZQ�
SUHYLRXVO\� KDG� NHSW� DW� ED\�� 2WKHU� (XURSHDQ� LPPLJUDQWV�� HVSHFLDOO\� QRUWKHUQ� ,WDOLDQV��
)UHQFK��6ZLVV��DQG�&URDWV��FDPH�DW�WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\��0RUH�6SDQLDUGV�DQG�
,WDOLDQV�� (DVW� (XURSHDQ� -HZV�� DQG� PDLQO\� &KULVWLDQ� /HEDQHVH�� 3DOHVWL QLDQV�� DQG� 6\ULDQV�
FDPH� LQ� WKH�GHFDGHV�EHIRUH�:RUOG�:DU� ,,��0DQ\�RI� WKHVH� LPPLJUDQWV�EHFDPH�SURPLQHQW�
HQWUHSUHQHXUV�RU�SURIHVVLRQDOV�� EXW� WKHLU�QXPEHUV�QHYHU� H[FHHGHG����SHUFHQW�RI� WKH� WRWDO�
SRSXODWLRQ� DW� DQ\� JLYHQ� WLPH�� 7KXV�� LQ� FRQWUDVW� WR� $UJHQWLQD�� ZKR VH� SRSXODWLRQ� ZDV�
WUDQVIRUPHG�DURXQG�WKH�WXUQ�RI�WKH�FHQWXU\�E\�QXPHURXV�(XURSHDQ�LPPLJUDQWV��HVSHFLDOO\�
,WDOLDQV��WKH�&KLOHDQ�SRSXODWLRQ�FRQWLQXHG�WR�EH�GHILQHG�E\�WKH�RULJLQDO�6SDQLVK�DQG�QDWLYH�
$PHULFDQ� PL[WXUH�� $FFXOWXUDWLRQ� ZDV� IDLUO\� UDSLG� IRU� DOO� LPPLJUDQW� JURXSV�� %HFDXVH�
VHFRQG�JHQHUDWLRQ� UHVLGHQWV� VDZ� WKHPVHOYHV� SULPDULO\� DV� &KLOHDQV�� HWKQLF� LGHQWLWLHV� KDG�
OLWWOH�LPSDFW�RQ�QDWLRQDO�VRFLHW\�DQG�6SDQLVK�EHFDPH�WKHLU�GRPLQDQW�ODQJXDJH� �
�
$OWKRXJK�LQGLJHQRXV�FXOWXUH�ZDV�PRVW�VWURQJO\�UHWDLQHG�RQ�WKH�UHV HUYDWLRQV��SHQHWUDWLRQ�E\�
&KLOHDQ� QDWLRQDO� FXOWXUH� ZDV� DOVR� H[WHQVLYH�� )RU� H[DPSOH�� UHVHDUFK� RQ� D� VDPSOH� RI�
0DSXFKH� OLYLQJ� RQ� IRXU� UHVHUYDWLRQV� LQ� WKH� VRXWK� VKRZHG� WKDW� RQO\� ���� SHUFHQW� RI� WKHP�
ZHUH�PRQROLQJXDO�0DSXFKH��VRPHWLPHV�FDOO�0DSXGXQJX��VSHDNHUV�� �����SHUFHQW�OLYHG�LQ�
KRPHV�ZKHUH� ERWK�6SDQLVK� DQG�0DSXFKH�ZHUH� VSRNHQ�� DQG������SHUFHQW� OLYHG� LQ�KRPHV�
ZKHUH� RQO\� 6SDQLVK�ZDV� VSRNHQ�� 7KLV� VLWXDWLRQ�ZDV� ODUJHO\� D� UHVXOW� RI� WKH� H[WHQVLRQ� RI�
�������������������������������������������������
���6RXUFH��7KH�/LEUDU\�RI�&RQJUHVV�&RXQWU\�6WXGLHV��KWWS���OFZHE��ORF�JRY�IUG�FV�FVKRPH�KWPO��RZQ�
FRPSLODWLRQ�
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SULPDU\�UXUDO�HGXFDWLRQ��,Q�WKH�VDPSOHG�UHVHUYDWLRQ�FRPPXQLWLHV�� WKH�OLWHUDF\�UDWH�ZDV������
SHUFHQW�IRU�DOO�UHVLGHQWV�RYHU�ILYH�\HDUV�RI�DJH��DQG�\HW�WKH�UDWH�ZDV�PRUH�WKDQ������SHUFHQW�
IRU� WKH� DJH�JURXS� EHWZHHQ� DJHV� WHQ� DQG� WKLUW\�IRXU�� 7KH� DFTXLVLWLRQ� RI� ODQJXDJH� DQG�
OLWHUDF\�VNLOOV�LV��RI�FRXUVH��D�SULQFLSDO�PHDQV�RI �DFFXOWXUDWLRQ��:LWK�WKH�SDUWLDO�H[FHSWLRQ�
RI� WKH� LQGLJHQRXV� JURXSV�� WKH� &KLOHDQ� SRSXODWLRQ� SHUFHLYHV� LWVHOI� DV� HVVHQWLDOO\�
KRPRJHQHRXV��'HVSLWH�WKH�FRQILJXUDWLRQ�RI�WKH�QDWLRQDO�WHUULWRU\��UHJLRQDO�GLIIHUHQFHV�DQG�
VHQWLPHQWV� DUH� UHPDUNDEO\�PXWHG��(YHQ� WKH �6SDQLVK� DFFHQW� RI�&KLOHDQV�YDULHV�RQO\�YHU\�
VOLJKWO\�IURP�QRUWK�WR�VRXWK��PRUH�QRWLFHDEOH�DUH�WKH�VPDOO�GLIIHUHQFHV�LQ�DFFHQW�EDVHG�RQ�
VRFLDO� FODVV� RU� ZKHWKHU� RQH� OLYHV� LQ� WKH� FLW\� RU� WKH� FRXQWU\�� 7KH� IDFW� WKDW� WKH� &KLOHDQ�
SRSXODWLRQ�HVVHQWLDOO\�ZDV�IRUPHG�LQ�D�UHODWLYHO\�VPDOO�VHFWLRQ�RI�WKH�FHQWHU�RI�WKH�FRXQWU\�
DQG�WKHQ�PLJUDWHG�LQ�PRGHVW�QXPEHUV�WR�WKH�QRUWK�DQG�VRXWK�KHOSV�H[SODLQ�WKLV�UHODWLYH�ODFN�
RI�GLIIHUHQWLDWLRQ��ZKLFK�LV�QRZ�PDLQWDLQHG�E\�WKH�QDWLRQDO�UHDFK�RI�UDGLR�DQG�HVSHFLDOO\�RI�
WHOHYLVLRQ��7KH�PHGLD�GLIIXVH�DQG�KRPRJHQL]H�FROORTXLDO�H[SUHVVLRQV� �
�
�
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�
���$FWLYLWLHV�FRQFHUQLQJ�ODQJXDJH�DQG�GHPRFUDF\ �
�
�
7KH� DFWLYLWLHV� LQ� WKLV� FKDSWHU� DUH� GLYLGHG� WKHPDWLFDOO\�� LQFOXGLQJ� QRQYHUEDO� DQG�
YHUEDO� VHFWLRQV��+LQWV� WKURXJKRXW� KHOS� FRQQHFW� VRPH� DFWLYLWLHV�ZLWK� RWKHUV��7KHUH�
DUH� SUHYLRXVO\� GHYHORSHG� FRQWULEXWLRQV� IURP� LQGLYLGXDOV� ZRUNLQJ� LQ� WKH� PHPEHU�
LQVWLWXWLRQV� RI� WKH� 1HWZRUN� DV� ZHOO� DV� PDWHULDO� QHZO\� GHYHORSHG� E\� FROOHFWLYH�
VXEJURXSV�WKDW�IRUPHG�GXULQJ�PHHWLQJV��GLVFXVVLRQV�DQG�SUHSDUDWLRQV�IRU�WKLV�JXLGH��
7KH�DFWLYLWLHV�KDYH�EHHQ�WHVWHG�RQ�YDULRXV�RFFDVLRQV�DW�1HWZRUN�PHHWLQJV�DQG�LQ�WKH�
ILHOG�� LQFOXGLQJ� WKH� 3KLOLSSLQHV�� WKH� 1HWKHUODQGV�� *HUPDQ\�� 3RODQG�� %HODUXVVLD��
,QGRQHVLD�� DQG� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� ,Q� RQH� LQVWDQFH� DQ� LQWHUFXOWXUDO�
IDFLOLWDWLRQ�WHDP�IURP�*HUPDQ\�DQG�WKH�8QLWHG�6WDWHV�ZDV�IRUPHG�WR�OHDG�D�D�\RXWK�
FRQIHUHQFH� ZRUNVKRS� LQ� %XOJDULD�� 7KHVH� H[SHULHQFHV� VSDUNHG� FKDOOHQJHV� DQG�
LQIXVHG�YLWDOLW\�LQWR�LQWHUFXOWXUDO�GLVFXVVLRQV�DERXW�KRZ�WKH�DFWLYLWLHV�FRXOG�EH�XVHG�
DQG�KRZ�WKH\�ZRXOG�ILW�WRJHWKHU��:H�IHOW�WKDW�RXU�DSSURDFK�RI�ZRUNLQJ�LQQRYDWLYHO\�
DQG� IOH[LEO\�ZLWK� WKH�PDWHULDO� FRXOG�EH�XVHIXO� IRU�RWKHUV�ZKHQ�DGDSWLQJ� LW� WR�QHZ�
FRQWH[WV� DQG� SHUVSHFWLYHV� DERXW� WKH� SRZHU� RI� ODQJXDJH�� %HVLGHV� RXWOLQLQJ�
2EMHFWLYHV�� 0DWHULDO� DQG� 3URFHGXUH� IRU� HDFK� DFWLYLW\�� 0HWKRGRORJLFDO� KLQWV� DUH�
SURYLGHG��%DVHG�RQ�RXU�RZQ�H[SHULPHQWDWLRQ��WKHVH�KLQWV�ZDUQ�RI�VWXPEOLQJ�EORFNV�
DQG�DOVR�KLJKOLJKW�DVSHFWV�WKDW�FDQQRW�EH�GRQH�ZLWKRXW��)XUWKHUPRUH��WKH�KLQWV�RIIHU�
LGHDV�DERXW�VWULNLQJ�RXW�LQ�QHZ�GLUHFWLRQV�DQG�GHYHORSLQJ�YDULDWLRQV�DSSURSULDWH�WR�
RWKHU�VLWXDWLRQV���
�
7KH� DFWLYLWLHV� VKRXOG� EH� XQGHUVWRRG� DV� PRGXOHV� IURP� ZKLFK� WKH� IDFLOLWDWRU� FDQ�
FKRRVH�IRU�SXWWLQJ�WRJHWKHU�D�ZRUNVKRS��6RPH�DUH� LQWHUFKDQJHDEOH�DQG��GHSHQGLQJ�
RQ� WKH� IRFXV� �EH� LW� ³FXOWXUH� DQG� ODQJXDJH´�� ³ERG\� DQG� ODQJXDJH´�� ³ODQJXDJH� DQG�
PXOWLOLQJXDOLVP´�� HWF���� YDULRXV� PRGXOHV� FDQ� EH� PL[HG� DQG� PDWFKHG�� )XUWKHU�
VXJJHVWLRQV� WR� FRPELQH� WKH� DFWLYLWLHV� IRU� DQ� HQWLUH� FRXUVH� RQ� ODQJXDJH� DQG�
GHPRFUDF\��DV�ZHOO�DV�KLQWV�IRU�IDFLOLWDWRUV��FDQ�EH�IRXQG�LQ�3DUW����
�
(DFK� WKHPDWLF�VHFWLRQ�VWDUWV�ZLWK�DQ�RYHUYLHZ�RI� WKH� WRSLFDO� IRFXV�RI� WKDW�VHFWLRQ��
5HDGLQJ�WKH�LQWURGXFWRU\�VHFWLRQV�WRJHWKHU�SURYLGHV�WKH�XVHU�ZLWK�D�WKHPDWLF�WKUHDG�
UXQQLQJ�IURP�VWDUW�WR�ILQLVK���IURP�³RSHQLQJ´�WR�³GHEULHILQJ´�WR�³HYDOXDWLRQ´�±�RI�D�
ZRUNVKRS�RQ�WKH�SRZHU�RI�ODQJXDJH��
�
0DQ\� RI� WKH� DFWLYLWLHV� KDYH� HYROYHG� RXW� RI� H[LVWLQJ� SURJUDPV� E\� WKH� PHPEHU�
LQVWLWXWLRQV�RI� WKH�,QWHUQDWLRQDO�1HWZRUN�(GXFDWLRQ�IRU�'HPRFUDF\��+XPDQ�5LJKWV�
DQG� 7ROHUDQFH�� $OWKRXJK� WKH� DFWLYLWLHV� KDYH� EHHQ� DGDSWHG� LQ� RUGHU� WR� ILW� WKH�
IUDPHZRUN�RI�WKLV�YROXPH��WKH\�QHYHUWKHOHVV�WKH\�RIWHQ�UHIOHFW�D�VSHFLILF�GLGDFWLF�RU�
PHWKRGRORJLFDO�DSSURDFK�LQ�FLYLF�HGXFDWLRQ��7KH�$SSHQGL[�SURYLGHV�D�ELEOLRJUDSK\�
SXEOLFDWLRQV�IURP�ZKLFK�WKH�UHDGHU�PLJKW�SXUVXH�WKHVH�DSSURDFKHV�WR�JDLQ�D�GHHSHU�
WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�WKH�LVVXH��
�
�
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����2SHQLQJ�WKH�ZRUNVKRS���
�
�
7KH� ILUVW� VWHS� LQ� GHDOLQJ� ZLWK� RXU� WRSLF� LV� WR� PDNH� SDUWLFLSDQWV� DZDUH� RI� WKH�
H[LVWHQFH�RI�GLIIHUHQW�ODQJXDJHV��3DUWLFLSDQWV�VKRXOG�DFNQRZOHGJH�LQ�D�PRVW�QHXWUDO�
ZD\� WKDW� WKHUH� DUH� GLIIHUHQW� ODQJXDJHV� LQ� WKH� URRP� DQG� LQVLGH� RXU� VRFLHW\�� 7KLV�
LQHYLWDEO\�OHDGV�WR�TXHVWLRQV�RI�FRH[LVWHQFH�DQG�SDUWLFLSDWLRQ��7KHUHIRUH�WKH�ILUVW�VHW�
RI�DFWLYLWLHV�DLPV�DW���
�

x� HVWDEOLVKLQJ�OLQJXLVWLF�GLYHUVLW\�
x� UDLVLQJ�DZDUHQHVV�DERXW�GLIIHUHQW�FXOWXUHV�
x� JLYLQJ�VSDFH�WR�HDFK�LGHQWLW\�
x� UDLVLQJ�TXHVWLRQV�DERXW�WROHUDQFH�DQG�FRH[LVWHQFH��

�
7KH�RYHUDOO�JRDO�RI� WKHVH�DFWLYLWLHV� LV� WR�VKRZ�WKH�PXOWL�OLQJXDO�DQG�PXOWL�FXOWXUDO�
QDWXUH�RI�RXU�VRFLHW\�E\�VWDUWLQJ�ZLWK�WKH�SDUWLFLSDQWV¶�LQGLYLGXDO�H[SHULHQFHV��7KHVH�
SHUVRQDO�H[SHULHQFHV�VKRXOG�KHOS�WR�RSHQ�WKH�SHUVSHFWLYH�RI�SDUWLFLSDQWV�WRZDUGV�WKH�
ZLGHU�VRFLHWDO�DQG�SROLWLFDO�IUDPHZRUN���
�
7KH� ILUVW� VWHS� DLPV� DW� DFWLYDWLQJ� WKH� LQGLYLGXDO� H[SHULHQFH� LQ� D� SDUWLFLSDWRU\�ZD\��
/LQJXLVWLF�DQG�FXOWXUDO� DIILOLDWLRQV�DUH� VHHQ�DV�D�G\QDPLF� V\VWHP�DQG�EURXJKW� LQWR�
LQWHUSHUVRQDO� FRQWDFW�� )RU� WKLV� ZRUNVKRS� WKH� DWPRVSKHUH� RI� WKH� ILUVW� VHVVLRQV� LV�
KLJKO\�LPSRUWDQW��
�
*HQHUDOO\� VSHDNLQJ� WKHUH� DUH� WZR� ZD\V� RI� GHDOLQJ� ZLWK� WKH� JLYHQ� UHDOLW\�� 7KH�
IDFLOLWDWRU� FDQ� HPSKDVL]H� WKH� QHHG� IRU� FRH[LVWHQFH� RU� FDQ� HPSKDVL]H� WKH� FXOWXUDO�
FODVKHV�DQG�FRQIOLFWLQJ�LGHQWLWLHV���
�
7KH� ILUVW� DSSURDFK� LV� H[SHULHQFH�RULHQWHG� DQG� LQWHUDFWLYH�� ,W� VWUHVVHV� IRUPV� RI�
LQWHUSHUVRQDO� FRPPXQLFDWLRQ�� OHDUQLQJ� DERXW� OLQJXLVWLF� ULFKQHVV�� SURPRWLQJ�
ODQJXDJH� OHDUQLQJ�� LQWHUFXOWXUDO� H[FKDQJH� DQG� OHDUQLQJ� LQ� PXOWL�OLQJXDO� JURXSV��
:LWKLQ�WKLV�JHQHUDO�IUDPHZRUN�WKHUH�DUH�FHQWUDO�WRSLFV�OLNH��
�

x� DQDO\VLV� RI� RQH¶V� RZQ� SHUVRQDO� OLQJXLVWLF� ELRJUDSK\� LQ� FRPSDULVRQ� RI� WKLV�
SHUVRQDO�GHYHORSPHQW�ZLWK�RWKHU�H[SHULHQFHV�

x� VHQVLWL]LQJ�IRU�OLQJXLVWLF�GLYHUVLW\�
x� UHIOHFWLRQ�RQ�FXOWXUDO�KHULWDJH�
x� FRPPXQLFDWLRQ�WKURXJK�QRQ�YHUEDO�PHDQV��

�
7KH� VHFRQG� DSSURDFK� LV�PRUH� FRQIOLFW�RULHQWDWHG�� 7KLV� DSSURDFK� TXHVWLRQV� SRZHU�
UHODWLRQV��PLQRULW\�PDMRULW\� VLWXDWLRQV� DQG� ODQJXDJH� SROLF\�ZLWKLQ� WKH� HGXFDWLRQDO�
V\VWHP�� ,W� DGGUHVVHV� WKH� VWULIH� DQG� VWUXJJOH� EHWZHHQ� FRPSHWLQJ� FXOWXUHV� DQG�
ODQJXDJHV�� ,I� ZH� JR� LQ� WKLV� GLUHFWLRQ�� ZH� VKRXOG� QRW� RQO\� VWUHVV� WKH� LQGLYLGXDO�
PHDQLQJ� RI� RXU� OLQJXLVWLF� DQG� FXOWXUDO� ELRJUDSK\�� EXW� DOVR� DGGUHVV� WKH� SDLQIXO�
H[SHULHQFHV�RI� WKH� LQGLYLGXDOV� LQ� WKH�ZRUNVKRS��,Q� WKLV�FRQWH[W��EDVLF�TXHVWLRQV�RI�
HTXDOLW\��SRZHU�UHODWLRQV�DQG�GRPLQDWLRQ�ZLOO�FRPH�XS��
�������������������������������������������������
���,QWURGXFWRU\�UHPDUNV�RQ�WKH�DFWLYLW\�FKDSWHUV�FRQWULEXWLRQV�E\�8OULNH�:ROII�-RQWRIVRKQ�DQG�'DYLG�
*UDQW�
�
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�
)URP�RXU�YLHZSRLQW� WKH� WRQH� VKRXOG�EH� VHW� LQ� D�GLUHFWLRQ�ZKHUH� WKH�SUHVHQFH�DQG�
H[LVWHQFH�RI�GLIIHUHQW�FXOWXUHV�DQG�ODQJXDJHV�FDQ�EH�VHHQ�DQG�UHVSHFWHG��,Q�DQ\�FDVH�
WKH�WRQH�VKRXOG�HQFRXUDJH�D�IHHOLQJ�RI�VDIHW\�DQG�SRVLWLYH�DSSURDFK��
�
$�JRRG�H[DPSOH�RI�RXU�DSSURDFK�WR�WKH�WRSLF�LV�WKH�DFWLYLW\�2XU�MRXUQH\��RXU�PDS��,W�
ZDV� FUHDWHG� E\� DQ� $IUR�$PHULFDQ� DQG� D� 3ROLVK� PHPEHU� RI� WKH� 1HWZRUN�� 7KLV�
H[HUFLVH�KHOSV�SDUWLFLSDQWV�UHIOHFW�RQ�WKHLU�RZQ�FXOWXUDO�DIILOLDWLRQV�DQG�DOVR�VKRZV�
WKH� GLYHUVLW\�ZLWKLQ� RQH� JURXS�� ,W� DOVR� KHOSV� WR� VWDUW� D� GLDORJXH� DQG� LQWHU�FXOWXUDO�
H[FKDQJH��
�
�
�
�
,Q�KHW�OHYHQ«�HQ�RRN�LQ�GH�WDDO�]LMQ�QXDQFHV�DOOHV��
�
,Q�OLIH«�DQG�DOVR�LQ�ODQJXDJH��QXDQFHV�DUH�HYHU\WKLQJ��
�
/RXLV�&RXSHUXV��'XWFK�QRYHOLVW������±�������
�
�
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�
������$UUDQJLQJ�WKH�FLUFOH���
�
�
2EMHFWLYHV��
�
x� 7R�JHW�WR�NQRZ�HDFK�RWKHU�ZLWK�D�GLIIHUHQW�IRUP�RI�FRPPXQLFDWLRQ�
x� 7R�UHDOL]H�WKH�GLIILFXOW\�RI�VROYLQJ�D�WDVN�ZLWKRXW�WDONLQJ�
x� )LQGLQJ�QHZ�DQG�FUHDWLYH�ZD\V�RI�FRPPXQLFDWLQJ�LQIRUPDWLRQ�
�
�
3URFHGXUH�
�
7KH�SDUWLFLSDQWV�VLW�RQ�FKDLUV�LQ�DQ�RSHQ�FLUFOH��7KH�IDFLOLWDWRU�DVNV�WKHP�WR�DUUDQJH�
WKH�FLUFOH�VR�WKDW�DOO�DUH�VLWWLQJ�LQ�WKH�FRUUHFW�µRUGHU¶��,Q�D�ILUVW�URXQG�WKH\�DUH�DVNHG�
WR�SODFH� WKHPVHOYHV� DFFRUGLQJ� WR� WKH�SRVLWLRQ�RI� WKHLU� ILUVW�QDPHV� LQ� WKH�DOSKDEHW��
'XULQJ� WKLV� WDVN� WKH\� DUH� QRW� DOORZHG� WR� WDON� ZLWK� HDFK� RWKHU�� EXW� KDYH� WR� ILQG�
DOWHUQDWLYH� ZD\V� RI� FRPPXQLFDWLQJ� �H�J�� VLJQ�ODQJXDJH�� ZULWLQJ�� HWF���� ,Q� WKH� HQG�
WKH\�VSHDN�RXW�WKHLU�QDPHV�IURP�$�WR�=�WR�FKHFN�ZKHWKHU�HYHU\ERG\�LV�VLWWLQJ�LQ�WKH�
ULJKW�SRVLWLRQ�� ,Q�D�VHFRQG�URXQG� WKH�SDUWLFLSDQWV�DUH�DVNHG�WR�SODFH�WKHPVHOYHV�LQ�
WKH�FLUFOH�DFFRUGLQJ�WR�WKH�SRVLWLRQ�RI�WKHLU�GD\�DQG�PRQWK�RI�ELUWK�LQ�WKH�\HDU��7KH�
SURFHGXUH�LV�FRPSOHWHG�DV�LQ�WKH�ILUVW�URXQG���,Q�WKLV�ZD\��LW�LV�DOVR�SRVVLEOH�WR�ILQG�
RXW�ZKHWKHU�VRPHRQH�ZLOO�FHOHEUDWH�KLV�RU�KHU�ELUWKGD\�GXULQJ�WKH�FRXUVH���
�
�
�
�
�
�
'HU�*HLVW� HLQHU� 6SUDFKH� RIIHQEDUW� VLFK� DP�GHXWOLFKVWHQ� LQ� LKUHQ� XQ�EHUVHW]EDUHQ�
:RUWHQ���
�
7KH�VSLULW�RI�D�ODQJXDJH�LV�EHVW�EHLQJ�H[SRVHG�E\�LWV�XQWUDQVODWDEOH�ZRUGV��
�
0DULH�)UHLIUDX�YRQ�(EQHU�(VFKHQEDFK�������±�������
�
�
�
�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6XVDQQH�8OULFK�DQG�)ORULDQ�:HQ]HO�
�
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������7KH�PDUNHW�RI�QDPHV���
�
�
�
2EMHFWLYHV�
�

x� 7R�JHW�WR�NQRZ�WKH�GLIIHUHQW�QDPHV�SUHVHQW�LQ�WKH�ZRUNVKRS�
x� 7R�VKRZ�SRVVLELOLWLHV�RI�FRPPXQLFDWLRQ�ZKHQ�WKHUH�LV�QR�FRPPRQ�ODQJXDJH�
x� 7R�VWDUW�JURXS�LQWHUDFWLRQ�DQG�SK\VLFDO�FRQWDFW�WR�VHW�WKH�DWPRVSKHUH�
�
�

0DWHULDO�
�

x� 6PDOO� SLHFHV� RI� SDSHU�� ILYH� WLPHV� WKH� QXPEHU� RI� WKH� SDUWLFLSDQWV� DQG�
IDFLOLWDWRU�

�
�

3URFHGXUH�
�
%HIRUH�EHJLQQLQJ�WKH�H[HUFLVHV�WKH�IDFLOLWDWRU�SUHSDUHV���QRWHV�ZLWK�D�PHDVXUHPHQW�
RI���[���FP�IRU�HDFK�SDUWLFLSDQW��+H�DUUDQJHV�WKH�WDEOHV�VR�WKDW�WKH�ÄPDUNHW³�FDQ�EH�
FDUULHG�RXW�LQ�WKH�PLGGOH�RI�WKH�URRP��
�
7KHQ���QRWHV�DUH�GLVWULEXWHG��LQ�JURXSV�ZLWK�PRUH�WKDQ����SHUVRQV���QRWHV�HDFK��WR�
HYHU\RQH� SUHVHQW� �WKH� SDUWLFLSDQWV� DQG� WKH� WUDLQHUV��� (YHU\ERG\� LV� DVNHG� WR� ZULWH�
WKHLU�ILUVW�QDPHV�DQG�IDPLO\�QDPHV�FOHDUO\�RQ�HDFK�RI�WKHLU�QRWHV��$OO�WKH�QRWHV�DUH�
FROOHFWHG�LQ�D�KDW�ER[�DQG�PL[HG�XS��7KHQ�HYHU\�SDUWLFLSDQW�LV�GUDZLQJ�������QRWHV�
IURP�WKH�KDW��
�
7KH� IDFLOLWDWRU� DQQRXQFHV� WKDW� DOO� DUH� QRZ� JRLQJ� WR� SDUWLFLSDWH� LQ� D� ILUVW� QDPHV�
PDUNHW��(YHU\RQH�KDV�WR� WU\� WR�UHJDLQ�WKH�QRWHV�ZLWK�KLV�ILUVW�QDPH��7KH�IROORZLQJ�
UXOHV�DSSO\�WR�WKH�PDUNHW��
�

x� :H�H[FKDQJH�WKH�QRWHV�±�RQH�QRWH�IRU�DQRWKHU��
x� :H�PD\�RQO\�WDNH�RXU�RZQ�QRWHV��
�

7KH�WUDLQHU�DGGV�WKDW�WKH�SUHVHQFH�RI�PRUH�WKDQ���SHUVRQV�PD\�EH�QHFHVVDU\�IRU�WKH�
H[FKDQJH��$VN� HYHU\RQH� WR� FRPH� LQWR� WKH�PLGGOH� RI� WKH� URRP�DQG� JLYH� D� VLJQ� WR�
EHJLQ�WKH�H[HUFLVH��:KRHYHU�KDV�DOO�WKHLU�QRWHV�WRJHWKHU�VKRXOG�VLW�GRZQ��
�
�
0HWKRGRORJLFDO�KLQWV�
�
7KH�ZD\�RI�EUHDNLQJ�LQWR�D�PDUNHW�GHVFULEHG�EHORZ�LV�EDVHG�RQ�DQ�LGHD�RI�WKH�$GDP�
,QVWLWXWH� IRU� 'HPRFUDF\� DQG� 3HDFH� LQ� ,VUDHO�� ,W� IRUFHV� WKH� SDUWLFLSLWDQWV� WR� JHW� XS�
IURP�WKHLU�VHDWV�DQG� WR�KDYH�SK\VLFDO�FRQWDFW�ZLWK�WKH�RWKHUV�EXW�DW� WKH�VDPH�WLPH�
GRHV�QRW�SURGXFH�D�VWURQJ�DPRXQW�RI�VWUHVV�DVVRFLDWHG�ZLWK�D�SHUVRQDO�DSSHDUDQFH�DW�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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WKH�IURQW�RI� WKH�JURXS�RU�GLIILFXOWLHV� LQ�FDUU\LQJ�RXW�WKH�WDVN��VHYHUDO�SHRSOH�ILQLVK�
WKH�H[HUFLVH�DW�WKH�VDPH�WLPH���7KH�ILUVW�QDPHV�PDUNHW�JLYHV�QHLWKHU�WKH�WUDLQHU�QRU�
WKH�SDUWLFLSDQWV�WKH�SRVVLELOLW\�RI�DFTXLULQJ�PXFK�LQIRUPDWLRQ�DERXW�HDFK�RWKHU��,W�LV�
KRZHYHU�RQH�RI�WKH�IHZ�ZD\V�RI�EUHDNLQJ�WKH�LFH�ZKLFK�RQH�FDQ�XVH�LQ�JURXSV�ZLWK�
QR�FRPPRQ�ODQJXDJH��,W�JLYHV�WKH�SDUWLFLSDQWV�LQ�WKHVH�JURXSV�WKH�IHHOLQJ�WKDW�WKHUH�
LV� D� SRVVLELOLW\� RI� FRPPXQLFDWLRQ� DQG� ZRUNLQJ� WRJHWKHU� GHVSLWH� WKH� ODQJXDJH�
EDUULHUV���
�
�
�
�
/HDUQ� WKH�ZRUGV�RI�ZLVGRP�XWWHUHG�E\� WKH�VDJHV�DQG�DSSO\� WKHP�ZLWKLQ�\RXU�RZQ�
OLIH��/LYH�WKHP�RXW��EXW�GR�QRW�GHFODLP�WKHP��IRU�ZKRHYHU�UHSHDWV�ZKDW�KH�KDV�QRW�
XQGHUVWRRG�LV�DV�XVHOHVV�DV�D�GRQNH\�ODGHQ�ZLWK�ERRNV��
�
.DKOLO�*LEUDQ��/HEDQHVH�SRHW�DQG�SURSKHW������±�������
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�
������*HVWXUHV���
�
�
2EMHFWLYHV�
�
x� WR�LQWURGXFH�SHRSOH�WR�HDFK�RWKHU�
x� WR�VHQVLWLVH�SDUWLFLSDQWV�WR�ERG\�ODQJXDJH�
x� WR�FUHDWH�D�YLVXDO�SLFWXUH�RI�ZKHUH�HDFK�SDUWLFLSDQW�LV�EHJLQQLQJ�IURP�
x� WR�FUHDWH�D�ILUP�DQG�FRPPXQDO�EHJLQQLQJ�
�
3URFHGXUH�
�
7KH�JURXS�LV�GLYLGHG�XS�LQWR�VPDOOHU�JURXSV�RI�WKUHH�RU�IRXU��7KH�VPDOO�JURXSV�DUH�
WKHQ� LQYLWHG� WR� DUUDQJH� WKHPVHOYHV� LQWR� DUH� FLUFOH� VR� WKDW� WKH\� DUH� DOO� VHHLQJ� RQH�
DQRWKHU�� ,Q� HDFK� VPDOO� JURXS� WKH� IDFLOLWDWRU� VKRXOG� DVN� HYHU\RQH� WR� WKLQN� RI� D�
JHVWXUH��7KHQ�HDFK�SHUVRQ�LQ�WKH�VPDOO�JURXS�DFWV�RXW�WKHLU�JHVWXUH��,W�FRXOG�EH��IRU�
H[DPSOH��D�VKRZ�RI�KDSSLQHVV��VDGQHVV��DQJHU�RU�MR\��7KH�VPDOO�JURXS�VKRXOG�VHH�DOO�
WKUHH� RU� IRXU� JHVWXUHV� FRQVHFXWLYHO\�� 7KH\� FDQ� WKXV� JXHVV� ZKDW� HDFK� SHUVRQ�ZDV�
WU\LQJ�WR�H[SUHVV��(DFK�VPDOO�JURXS�WKHQ�FKRRVHV�RQH�JHVWXUH�WR�VKRZ�WR�WKH�ZKROH�
JURXS�� 7KH� SURFHGXUH� LV� UHSHDWHG� DQG� WKH� ZKROH� JURXS� JXHVVHV� ZKDW� ZDV� EHLQJ�
SRUWUD\HG�E\�WKH�JHVWXUH��
�
�
0HWKRGRORJLFDO�KLQWV�
�
,W� LV� XVHIXO� IRU� WKH� IDFLOLWDWRU� WR� EHFRPH� LQYROYHG� DQG� UHDOO\� HQFRXUDJH� WKH�
SDUWLFLSDQWV�WR�EHFRPH�HTXDOO\�LQYROYHG�LQ�WKH�DFWLYLW\��
�
$� SRVVLEOH� YDULDWLRQ� LV� WR� GR� WKH� JHVWXUHV� LQ� WKH� HQWLUH� JURXS� DQG� HDFK� RQH� LV�
LQWURGXFLQJ� WKHPVHOYHV� ZLWK� WKHLU� QDPH� ZKLOH� GRLQJ� WKH� JHVWXUH�� $IWHUZDUGV� DOO�
SDUWLFLSDQWV� DUH� GRLQJ� WKHLU� JHVWXUH� DW� WKH� VDPH� WLPH� WR� VHH� WKH� GLIIHUHQFHV� DQG�
VLPLODULWLHV�DW�RQH�WLPH��
�
�
'REUH�VáRZR�OHSLHM�JDVL�QL*�ZLDGUR�ZRG\��
�
*RRG�ZRUGV�FRRO�PRUH�WKDQ�FROG�ZDWHU��
�
3ROLVK�3URYHUE���WK�FHQWXU\�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�/XFLD�0F*HDG\�
�
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�
������4XRWHV�DQG�DVVRFLDWLRQV���
�
�
2EMHFWLYHV�
�

x� *HWWLQJ�WR�NQRZ�HDFK�RWKHU�LQ�WKH�FRQWH[W�RI�WKH�ODQJXDJH�LVVXH�
x� 5HDOLVLQJ�WKH�GLYHUVLW\�RI�DVSHFWV�RI�WKH�TXRWHV�
x� 6HWWLQJ�D�ZLGH�IUDPH�IRU�WKH�LVVXH�RI�WKH�SRZHU�RI�ODQJXDJH�
x� *HWWLQJ�WR�NQRZ�WKH�GLIIHUHQW�H[SHFWDWLRQV�FRQFHUQLQJ�WKH�ODQJXDJH�LVVXH�

�
�
0DWHULDO��
�

x� 6HOHFWHG�TXRWHV�IURP�WKLV�KDQGERRN�
x� 6PDOO�SLHFHV�RI�SDSHU�DQG�HQYHORSHV�
x� 2YHUKHDGV�DQG�DSSURSULDWH�SLFWXUHV�RU�SKRWRV��YDULDWLRQ��

�
�
3URFHGXUH��
�
8VLQJ� WKH�TXRWHV� LQ� WKH�ER[HV� IRXQG� WKURXJKRXW� WKLV� DFWLYLW\�JXLGH�� WKH� IDFLOLWDWRU�
ZULWHV�RQH�TXRWH�RQ�D�FDUG�IRU�HDFK�SDUWLFLSDQW��SOXV�RQH�IRU�WKH�IDFLOLDWDWRU�KHUVHOI��
7KH� TXRWHV� VKRXOG� EH� ZULWWHQ� LQ� ERWK� WKH� RULJLQDO� ODQJXDJH� DQG� (QJOLVK�� 7KH�
IDFLOLWDWRU�VKRXOG�WU\�WR�FKRRVH�TXRWHV�ZKLFK�UHIOHFW�WKH�FXOWXUDO�FRPSRVLWLRQ�RI�WKH�
JURXS�DQG�ZKLFK� UHODWH� WR� WKH�GHVLUHG� WKHPDWLF� IRFXV��7KH�FDUGV�DUH� WKHQ�SXW� LQWR�
HQYHORSHV�DQG�DWWDFKHG�XQGHU�WKH�FKDLU�VHDWV�EHIRUH�DQ\RQH�HQWHUV�WKH�URRP��
�
7KH� H[HUFLVH�EHJLQV�E\� DVNLQJ� WKH�SDUWLFLSDQWV� WR� ORRN�XQGHU� WKHLU� VHDWV��RSHQ� WKH�
HQYHORSH� DQG� UHIOHFW� VLOHQWO\� XSRQ� WKH� TXRWH�� 7KH� IDFLOLWDWRU� KHOSV� ZLWK� WKLV�
UHIOHFWLRQ� SHULRG�E\� VXJJHVWLQJ�TXHVWLRQV� VXFK� DV�� ³,V� WKHUH� D� FRQQHFWLRQ�EHWZHHQ�
WKH�TXRWH�DQG�D�VSHFLILF�DUHD�RI�\RXU�SHUVRQDO�OLIH"´�³'RHV�WKH�TXRWH�KDYH�D�SRVLWLYH�
RU� QHJDWLYH� PHVVDJH� IRU� \RX"´� ³,V� WKHUH� DQ\WKLQJ� LQ� WKH� TXRWH� WKDW� VKRXOG� EH�
UHMHFWHG"´�(DFK�SDUWLFLSDQW�LV�WKHQ�DVNHG�WR�LQWURGXFH�KHU��RU�KLPVHOI�E\�VKDULQJ�WKH�
UHIOHFWLRQV�DQG�DOVR�E\�VSHDNLQJ�DERXW�H[SHFWDWLRQV�FRQFHUQLQJ�WKH�ZRUNVKRS��
�
)LQDOO\�WKH�TXRWHV�DUH�SODFHG�RQ�WKH�ZDOOV�RI�WKH�URRP�DQG�UHPDLQ�WKHUH��7KH\�FDQ�
EH�XWLOL]HG�RQFH�PRUH�DW�WKH�YHU\�HQG�RI�WKH�ZRUNVKRS�LQ�RUGHU�WR�UHIOHFW�XSRQ�DQ\�
FKDQJHG�PHDQLQJV�RU�QHZ�DVSHFWV�JDLQHG��

�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�
�
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�
0HWKRGRORJLFDO�KLQWV��

�
,QVWHDG�RI�GLVWULEXWLQJ�TXRWHV�WR�WKH�SDUWLFLSDQWV��WKH�IDFLOLWDWRU�SUHSDUHV�RYHUKHDGV�
ZLWK� RQH� TXRWH� HDFK�� 'UDZLQJV� RU� SKRWRJUDSKV� PLJKW� DOVR� EH� LQFOXGHG�� $W� WKH�
EHJLQQLQJ�RI�WKH�FRXUVH�WKHVH�RYHUKHDGV�DUH�SURMHFWHG��DFFRPSDQLHG�E\�LQVWUXPHQWDO�
EDFNJURXQG�PXVLF���
�
7KLV�PRUH� FROOHFWLYH� DVVRFLDWLYH� H[SHULHQFH� UHGXFHV� LQGLYLGXDO� GLVFXVVLRQ�RI� HDFK�
TXRWH�ZKLOH�VWLOO�VWLPXODWLQJ�SHUVRQDO�UHIOHFWLRQV�DQG�ZRUNVKRS�H[SHFWDWLRQV��

�
�
�
�
�
,V�KHW�]R�]HNHU�GDW�X�GH�FHQVXXU�]RX�DIVFKDIIHQ�DOV�X�GH�PDFKW�]RX�KHEEHQ��RRN�GH�
FHQVXXU�JHULFKW�WHJHQ�GH�NUDFKWHQ�GLH�XZ�PDFKW�QDDU�KHW�OHYHQ�VWDDQ"�
�
,V� LW�VR�FHUWDLQ�WKDW�\RX�ZRXOG�DEROLVK�WKH�FHQVRU���� LI�\RX�KDG�WKH�SRZHU����LI�WKH�
FHQVRU�ZHUH�GLUHFWHG�DJDLQVW�WKRVH�ZKR�ZRXOG�GHQ\�\RX�WKH�SRZHU�WR�GR�VR"�
�
(ULN�YDQ�5X\VEHHN��ERUQ�������
�
�
�
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�
������*HWWLQJ�RQ�ERDUG��0DNLQJ�FRQQHFWLRQV���
�
�
2EMHFWLYHV�
�

x� 7R� HVWDEOLVK� D� FRQQHFWLRQ� EHWZHHQ� DQG� DPRQJ� SDUWLFLSDQWV� DQG� IDFLOLWDWRU�
WKURXJK�D�ODQJXDJH�WKDW�LV�SHUVRQDO�

x� 7R� DZDNHQ� ERWK� SDUWLFLSDQW� DQG� IDFLOLWDWRU� WR� WKRXJKWV� DQG� IHHOLQJV� RI� WKH�
PRPHQW�

x� 7R�PDNH�DXGLEOH�WKH�SOXUDOLW\�RI�ODQJXDJHV�SUHVHQW�
x� 7R� OHDUQ� WR� YLVXDOO\� PHPRUL]H� GLIILFXOW� QDPHV� RI� GLIIHUHQW� FXOWXUDO�

EDFNJURXQGV�E\�EXLOGLQJ�YLVXDO�EULGJHV�
�
�

0DWHULDO�
�

x� 'UDZLQJ�SDSHU�DQG�FRORU�SHQFLOV�
x� 1DPH�WDJV��

�
�

3URFHGXUH��
�
3DUWLFLSDQWV� DUH� JLYHQ� D� IHZ�PRPHQWV� WR� LPDJLQH� D� SHUVRQDO� V\PERO� WKDW� FDQ� EH�
GHVFULEHG� HLWKHU� LQ� ZRUG� RU� GUDZLQJ�� 7KH\� DUH� WKHQ� DVNHG� WR� ZULWH� RU� GUDZ� WKDW�
V\PERO�RQ�D�VKHHW�RI�SDSHU��EXW�QRW�WR�VKDUH�LW�\HW��,W�LV�LPSRUWDQW�WR�VWUHVV�WKDW�WKH�
SRLQW� LV�QRW� WR�FUHDWH�D�SHUIHFW�V\PERO��EXW� WR�VLPSO\�H[SUHVV�VSRQWDQHRXVO\�RQH�V�
IHHOLQJV�LQ�D�GLIIHUHQW�ZD\�WKDQ�XVXDO��
�
(DFK�SHUVRQ�LV�WKHQ�DVNHG�WR�LQWURGXFH�KLPVHOI�E\�ILUVW�VD\LQJ�WKH�QDPH�E\�ZKLFK�KH�
ZDQWV�WR�EH�NQRZQ�GXULQJ�WKH�ZRUNVKRS��7KLV�FDQ�EH�RQH�V�RZQ�QDPH�RU�LW�FDQ�EH�D�
YHU\�GLIIHUHQW� QDPH�� ,I� VRPH�SDUWLFLSDQWV� FKRRVH�QDPHV�GLIIHUHQW� IURP� WKHLU�XVXDO�
QDPH�� WKLV� FDQ� EH� GLVFXVVHG� ODWHU� ZKHQ� WKH� FRQQHFWLRQ� EHWZHHQ� ODQJXDJH� DQG�
LGHQWLW\�LV�H[SOLFLWO\�DGGUHVVHG��7KH�QDPH�VKRXOG�EH�ZULWWHQ�RQ�D�QDPH�WDJ�DQG�ZRUQ�
E\�WKH�SDUWLFLSDQW���
�
,W�VKRXOG�EH�HQVXUHG�WKDW�WKH�QDPH�UHPDLQV�YLVLEOH�WKURXJKRXW�WKH�HQWLUH�ZRUNVKRS�
DQG� WKDW� WKH� SDUWLFLSDQWV� UHDOO\� XVH� WKH� QDPH� HDFK� LQGLYLGXDO� KDV� FKRVHQ�� ,Q� WKH�
UHIOHFWLRQ�DW� WKH�HQG�RI� WKH�ZRUNVKRS�WKH�JURXS�FDQ�GLVFXVV�H[SHULHQFHV�ZLWK�HDFK�
QDPH��ZKHWKHU�WKH�UHDO�RQH�RU�DQRWKHU��
�
(DFK�SDUWLFLSDQW�WKHQ�SUHVHQWV�WKHLU�V\PERO�DQG�H[SODLQV�ZK\�WKH\�KDYH�FKRVHQ�WKLV�
SDUWLFXODU�V\PERO��7KH\�DUH�DVNHG�WR�H[SUHVV�WKHLU�IHHOLQJV�DQG�VD\�WKHLU�WKRXJKWV�RI�
WKH� PRPHQW�� /DVWO\�� WKH\� H[SUHVV� WKHLU� H[SHFWDWLRQV� IRU� WKH� ZRUNVKRS� DQG� PRUH�
VSHFLILFDOO\��KRZ�WKH\�ZRXOG�OLNH�WR�EH�WUHDWHG�E\�WKH�JURXS��
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�&HFLOLD�2��/LRDQDJ�
�
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$W�WKLV�SRLQW�LW�LV�LPSRUWDQW�WR�DVN�WKH�RWKHU�SDUWLFLSDQWV�LI�LW�LV�DOO�ULJKW�WR�XVH�DOO�WKH�
QDPHV� WKDW� WKH� SDUWLFLSDQWV� KDYH� FKRVHQ� IRU� WKHPVHOYHV�� ,W� PD\� EH� WKDW� WKHUH� DUH�
QDPHV�WKDW�RWKHUV�ILQG�RIIHQVLYH�RU�GR�QRW�ZDQW�WR�XVH��
�
)LQDOO\�WKH�V\PEROV�DUH�SXW�XS�RQ�D�ZDOO�DV�D�UHPLQGHU�RI�WKH�VLWXDWLRQ�DQG�IHHOLQJV�
RI�WKH�JURXS�DW�WKH�EHJLQQLQJ�RI�WKH�ZRUNVKRS��
�

�
0HWKRGRORJLFDO�KLQWV��

�
,I�WKH�IDFLOLWDWRU�ZDQWV�WR�HQKDQFH�WKH�V\PEROV�DV�PHPRU\�GHYLFHV��KH�FDQ�DVN�WKDW�
WKH� V\PEROV� UHODWH�GLUHFWO\� WR� WKH�SURQXQLFLDWLRQ�RI� WKH�GHVLUHG�QDPH��7KLV�FDQ�EH�
GRQH� WKURXJK� DVVRFLDWLRQ� RU� PHWDSKRU� OLQNHG� WR� DOO� RU� SDUW� RI� WKH� QDPH� �H�J���
GUDZLQJ� D� KRXVH� IRU� WKH� QDPH� �+RXVH�� RU� µ+DXV¶� RU� µ$XVRUG¶���7KLV� LV� HVSHFLDOO\�
XVHIXO�LQ�JURXSV�ZLWK�QDPHV�WKDW�PLJKW�EH�GLIILFXOW�WR�PHPRUL]H��
�
,Q� LQWHUQDWLRQDO� JURXSV� ZLWK�PDQ\� GLIIHUHQW� ODQJXDJHV�� SDUWLFLSDQWV� FDQ� LQWURGXFH�
WKHPVHOYHV�WZLFH��RQFH�LQ�(QJOLVK�DQG�RQFH�LQ�WKHLU�PRWKHU�WRQJXH��
�
7R� GLUHFWO\� RSHQ� WKH� LVVXH� RI� ODQJXDJH� DQG� GLYHUVLW\�� HVSHFLDOO\� LQ� PXOWL�OLQJXDO�
JURXSV��SDUWLFLSDQWV�FDQ�EH�DVNHG�WR�GUDZ�WZR�DGGLWLRQDO�SLFWXUHV�RU�V\PEROV��EDVHG�
RQ�WKH�IROORZLQJ�WZR�TXHVWLRQV��
�
�

x� +RZ�GR�\RX�IHHO�LQ�VLWXDWLRQV�ZKHUH�PDQ\�ODQJXDJHV�DUH�EHLQJ�VSRNHQ"�
x� +RZ� GR� \RX� IHHO� LQ� VLWXDWLRQV� ZKHUH� \RX� DUH� VXUURXQGHG� E\� \RXU�PRWKHU�

WRQJXH"�
�
�
�
�
�
,Q� WKH� EHJLQQLQJ�ZDV� WKH�:RUG�� DQG� WKH�:RUG�ZDV�ZLWK�*RG�� DQG� WKH�:RUG�ZDV�
*RG��+H�ZDV� LQ� WKH�EHJLQQLQJ�ZLWK�*RG��$OO� WKLQJV�FDPH�LQWR�EHLQJ�WKURXJK�KLP��
DQG�ZLWKRXW�KLP�QR�RQH� WKLQJ�FDPH� LQWR�EHLQJ��:KDW�KDV�FRPH� LQWR�EHLQJ� LQ�KLP�
ZDV� OLIH��DQG� WKH� OLIH�ZDV� WKH� OLJKW�RI�DOO�SHRSOH��7KH� OLJKW�VKLQHV�LQ� WKH�GDUNQHVV��
DQG�WKH�GDUNQHVV�GLG�QRW�RYHUFRPH�LW��
�
7KH�*RVSHO�DFFRUGLQJ�WR�-RKQ���������
�
�
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�
������0DW�RI�OLIH��7KH�VLJQLILFDQFH�RI�ODQJXDJH���
�
�
2EMHFWLYHV�
�

x� 7R� HQDEOH� SDUWLFLSDQWV� WR� UHFRJQL]H�� WKURXJK� D� FUHDWLYH� ODQJXDJH� H[HUFLVH��
WKH�UROH�ODQJXDJH�SOD\V�LQ�WKHLU�OLYHV��

x� 7R�GHOLQHDWH�EHWZHHQ�YHUEDO�DQG�QRQ�YHUEDO�FRPPXQLFDWLRQ�PHDQV��
x� 7R� HVWDEOLVK� UHODWLRQVKLSV� DPRQJ� SDUWLFLSDQWV� WKURXJK� VHOI�GLVFORVXUH�� E\�

VKDULQJ�RI�SHUVRQDO�LQIRUPDWLRQ�DQG�E\�ILQGLQJ�VLPLODULWLHV�LQ�RQH�DQRWKHU¶V�
OLIH�H[SHULHQFHV��

�
�
0DWHULDO��
�

x� )RU�HDFK�SDUWLFLSDQW��D�ODUJH�VKHHW�RI�SDSHU��DSSUR[LPDWHO\���IHHW�E\���IHHW����
PHWHU�VTXDUH��

x� 0DUNHUV�DQG�FRORU�SHQFLOV�
x� 7DSH��

�
�
3URFHGXUH��
�
7KH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WR�GUDZ�OLQHV�GLYLGLQJ�WKH�VKHHW�RI�SDSHU�LQWR�VL[�
HTXDO�SDQHOV��3DUWLFLSDQWV�DUH� WKHQ�DVNHG� WR�GUDZ�SLFWXUHV�RQ�HDFK�SDQHO��RQH�DW�D�
WLPH�� IROORZLQJ� LQVWUXFWLRQV� RI� WKH� IDFLOLDWDWRU�� 7KH� IDFLOLWDWRU� VKRXOG� HQVXUH� WKDW�
HDFK� UHVSHFWLYH� SDQHO� LV� ILQLVKHG� E\� DOO� SDUWLFLSDQWV� EHIRUH� FRQWLQXLQJ�� ,W� LV� DOVR�
DOZD\V� KHOSIXO� WR� UHDVVXUH� SDUWLFLSDQWV� WKDW� GUDZLQJ� VNLOO� LV� QRW� LPSRUWDQW� IRU� WKH�
H[HUFLVH��
�
���)LUVW�3DQHO�� 'UDZ� D� SLFWXUH� RU� DEVWUDFWLRQ� ZKLFK� H[SUHVVHV� ZKDW� LV� WKH�

PRVW�VLJQLILFDQW�DVSHFW�RI�ODQJXDJH�IRU�\RX�
�
���6HFRQG�3DQHO�� 'UDZ�WZR�LWHPV���

D�� ([SUHVVLQJ� D� VLJQLILFDQW� DFKLHYHPHQW� WKDW� \RX� FDQ�
DWWULEXWH�WR�ODQJXDJH�

E�� ([SUHVVLQJ�D�VLJQLILFDQW�IDLOXUH� WKDW�\RX�H[SHULHQFHG�GXH�
WR�ODQJXDJH�

�
���7KLUG�3DQHO�� 'UDZ�WZR�LWHPV��

D�� $Q�HPSRZHULQJ�HIIHFW�RI�ODQJXDJH�IRU�\RX�
E�� $�GLVHPSRZHULQJ�HIIHFW�RI�ODQJXDJH�IRU�\RX�

�
���)RXUWK�3DQHO�� 'UDZ�\RXU�JHQHUDO�IHHOLQJ�DERXW�\RXU�ODQJXDJH���
�
���)LIWK�3DQHO�� 'UDZ�WKH�SHRSOH�LQ�\RXU�OLIH�ZKR�VLJQLILFDQWO\�LQIOXHQFH�\RXU��

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�&HFLOLD�2��/LRDQDJ�
�
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ODQJXDJH�
�
���6L[WK�3DQHO�� &KRRVH� WKUHH�ZRUGV� WR�GHVFULEH� WKH� ODQJXDJH�PDLQO\� VSRNHQ�

LQ�\RXU�HYHU\GD\�FRQWH[W�
�
'HSHQGLQJ�RQ�WKH�VL]H�RI�WKH�JURXS�DQG�WKH�JRDO�RI�WKH�JURXS��HDFK�SHUVRQ�SUHVHQWV�
WKHLU� 0DW� �HDFK� SDSHU�� WR� WKH� JURXS�� $IWHUZDUGV�� WKH� SDUWLFLSDQWV� DUH� DVNHG� WKH�
IROORZLQJ�TXHVWLRQV��
�

x� :KDW�ZHUH�\RXU�SHUVRQDO�IHHOLQJV�ZKHQ�\RX�ZHUH�GRLQJ�WKH�DFWLYLW\"�
x� 1RZ�WKDW�\RX¶YH�VHHQ�DOO� WKH�0DWV��ZKDW�RWKHU� LQVLJKWV�DQG�UHDOL]DWLRQV�GR�

\RX�KDYH�DERXW�ODQJXDJH�LQ�\RXU�OLIH"�
�
$IWHU�WKH�GLVFXVVLRQ�DOO�WKH�0DWV�DUH�WDSHG�WRJHWKHU�DQG�SXW�RQ�WKH�ZDOO���
�
�
0HWKRGRORJLFDO�KLQWV��
�
%DQLJ� QJ� %XKD\� �0DW� 2I� /LIH�� LV� DQ� DGDSWDWLRQ� RI� WKH� &RDW� RI� $UPV�� D� KXPDQ�
UHODWLRQV� WUDLQLQJ� DFWLYLW\�� ,W� LV� D� YHU\� IOH[LEOH� DQG� FUHDWLYH� DFWLYLW\�ZKHUH� WUDLQHUV�
FDQ� DVN� SDUWLFLSDQWV� WR� GUDZ� DQ\WKLQJ� WKH\� WKLQN� ZLOO� PHHW� WKH� SXUSRVH� RI� WKHLU�
WUDLQLQJ��,Q�WKH�3KLOLSSLQHV��LW�LV�ZLGHO\�XVHG�IRU�LQWURGXFWLRQV��
�
�
�
/DQJXDJH�LV�QRW�RQO\�WKH�YHKLFOH�RI�WKRXJKW��LW�LV�D�JUHDW�DQG�HIILFLHQW�LQVWUXPHQW�LQ�
WKLQNLQJ���
�
6LU�+XPSKUH\�'DY\��(QJOLVK�VFLHQWLVW������±�������
�
�
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������2XU�-RXUQH\��2XU�PDS���
�
�
2EMHFWLYHV�
�
x� 7R� SURYLGH� DQ� RSHQ�HQGHG� RSSRUWXQLW\� WR� GLVFXVV� WKH� LVVXHV� RI� ODQJXDJH��

FXOWXUH�DQG�WROHUDQFH�WKURXJK�D�JURXS�SURMHFW��
x� 7R�DOORZ�SDUWLFLSDQWV�WR�H[SUHVV�QHHGV��FRQFHUQV�DQG�H[SHFWDWLRQV�UHJDUGLQJ�

WKH�VXEMHFW�RI�WROHUDQFH�
x� 7R�PDNH�YLVXDO�LPSUHVVLRQV�DERXW�WKH�MRXUQH\�WRZDUGV�WROHUDQFH�
x� 7R�FRPSUHKHQG�ODQJXDJH�DV�D�YLVXDO�LPDJH�RI�UHDOLW\�

�
�
0DWHULDO��
�

x� $W�OHDVW�ILYH�ZDWHU�VROXEOH�PDUNHUV�RI�YDULRXV�FRORUV�IRU�HDFK�VPDOO�JURXS���
x� ����HDVHOV��
x� /DUJH�HDVHO�SDSHU��
x� 7DSH��

�
�
3URFHGXUH��
�
7KH�SDUWLFLSDQWV�DUH�RUJDQL]HG�LQWR�JURXSV�RI�������SHUVRQV��(DFK�JURXS�VKRXOG�KDYH�
�����PDUNHUV��������SLHFHV�RI�HDVHO�SDSHU�DQG�PDVNLQJ�WDSH��
�
8VLQJ� WKH� HDVHO� SDSHU� SURYLGHG�� HDFK� VPDOO� JURXS� VKRXOG� GHVLJQ� D� �PDS�� RI� WKH�
MRXUQH\� WR� WROHUDQFH��7KH�PDS�VKRXOG�LQFOXGH�D�VWDUWLQJ�SRLQW�IRU�HDFK�SDUWLFLSDQW��
VSHFLILF�VWRSV�DORQJ�WKH�ZD\��WDVNV�DQG�REMHFWLYHV���URDG�PDUNHUV�IRU�DOWHUQDWH�URXWHV�
DQG�RWKHU� WUDYHO�UHODWHG�GLUHFWLRQV�QHHGHG� WR�JXLGH� WUDYHOHUV�RQ� D� MRXUQH\� WRZDUGV�
WKH� XOWLPDWH� GHVWLQDWLRQ� RI� WROHUDQFH�� $OO� V\PEROV� DQG� WUDYHO�UHODWHG� GLUHFWLRQV�
VKRXOG�UHIOHFW�WKH�ODQJXDJHV�DQG�FXOWXUHV�RI�DOO�SDUWLFLSDQWV�LQ�WKH�JURXS���
�
7KH� JURXSV� WKHQ� UHFRQYHQH�� SUHVHQW� WKHLU� PDSV� WR� HDFK� RWKHU� DQG� UHVSRQG� WR�
TXHVWLRQV���
�
7KH�PDSV�DUH�WKHQ�SODFHG�RQ�WKH�ZDOOV�IRU�DOO�WR�YLHZ�DW�OHLVXUH��
�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�:DOWHU�)LVKHU�DQG�.U]\V]WRI�6WDQRZVNL�
�
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����/DQJXDJH��LGHQWLW\�DQG�FXOWXUH�
�
�
7KH�IROORZLQJ�VHW�RI�DFWLYLWLHV�SXUVXHV�WKHVH�DLPV��
�

x� WR� LQFUHDVH� DZDUHQHVV� WKDW� OLQJXLVWLF� KHULWDJH� DQG� FXOWXUDO� GLYHUVLW\� DUH�
HQULFKPHQWV�WR�EH�SURWHFWHG�DQG�VKDUHG�

x� WR� PRWLYDWH� SDUWLFLSDQWV� WR� FRPPXQLFDWH� ZLWK� PHPEHUV� RI� RWKHU� FXOWXUDO�
FRPPXQLWLHV�

x� WR�LPSURYH�WROHUDQW�EHKDYLRU��WR�LQFUHDVH�PXWXDO�XQGHUVWDQGLQJ�DQG�WR�IRVWHU�
FORVHU�FRRSHUDWLRQ�

x� WR�HQFRXUDJH�DQG�VXSSRUW�FRQIOLFW�UHVROXWLRQ�PHFKDQLVPV��
�
:LWKLQ� WKLV� VHW� RI� DFWLYLWLHV� ZH� RIIHU� WZR� GLVWLQFWO\� GLIIHUHQW� DSSURDFKHV� IRU�
GHHSHQLQJ� WKH�XQGHUVWDQGLQJ�RI� ODQJXDJH��'HFLGLQJ�ZKLFK�DSSURDFK�LV�DSSURSULDWH�
LV�D�YHU\�LPSRUWDQW�ILUVW�VWHS��7KH�VLPXODWLRQ�RI�FXOWXUDO�FODVK� LV�H[SHULPHQWDO�DQG�
YHU\� ORRVHO\�FRQWUROOHG�� ,W�SXUSRVHIXOO\�SURYRNHV�FRQIOLFW� IRU� WKH�SXUSRVH�RI�VWXG\�
DQG� UHIOHFWLRQ�� 7KH� RWKHU� DFWLYLWLHV� DUH� RULHQWHG� WRZDUGV� PXWXDO� H[FKDQJH� DQG�
HQULFKPHQW��$JDLQ�� LW� LV� WKH� IDFLOLWDWRUV¶� GHFLVLRQ� WR� FKRRVH� WKH� DSSURSULDWH� VHW� RI�
DFWLYLWLHV�LQ�UHODWLRQ�WR�WKH�SHUVRQDO��VRFLHWDO�DQG�SROLWLFDO�HQYLURQPHQW�LQ�ZKLFK�WKH�
ZRUNVKRS�LV�EHLQJ�KHOG��
�
7KH�VLPXODWLRQ�RI�FXOWXUDO�FODVK�LQYHVWLJDWHV�WKH�SRZHU�RI�JURXS�EHKDYLRU�XSRQ�WKH�
PRUDO�VWDQGDUGV�DQG�VRFLDO�LGHQWLW\�RI�LQGLYLGXDOV��,W�JHQHUDWHV�HWKLFDO�GLOHPPDV�E\�
FUHDWLQJ�FRPPXQLFDWLRQ�EDUULHUV�DPRQJ�FRPSHWLQJ�JURXSV��3DUWLFLSDQWV�H[SHULHQFH�
LPDJLQDU\� WUDXPDWLF� HYHQWV� ZKLFK� UHTXLUH� VHQVLWLYH� GHEULHILQJ� DQG� DQDO\VLV�� 7KH�
VLPXODWLRQ�KHLJKWHQV�DZDUHQHVV�RI�JURXS�QRUPV�DQG�WKH�WHQGHQF\�WR�PLVXQGHUVWDQG�
WKH�EHKDYLRU�RI�RWKHU�JURXSV��
�
7KH� H[HUFLVH�:KDW�ZH� VD\� DW� KRPH� SODFHV� FXOWXUHV� LQ� UHODWLRQ� WR�RQH� DQRWKHU� DQG�
IDFLOLWDWHV� DQ� LQWHQVH� H[FKDQJH� RI� SHUVSHFWLYHV�� %\� XVLQJ� SURYHUEV� SURYLGHG� E\�
SDUWLFLSDQWV��GLIIHULQJ�ZD\V�RI�H[SUHVVLQJ�PHDQLQJ�DUH�SUHVHQWHG�DQG�DQDO\]HG��%\�
YLVXDOL]LQJ��WUDQVODWLQJ�DQG�H[SDQGLQJ�XSRQ�WKHVH�SURYHUEV��WKH�YDULHW\�RI�ODQJXDJHV�
DQG� FXOWXUHV� SUHVHQW� LQ� WKH� ZRUNVKRS� EHFRPHV� GUDPDWLFDOO\� WDQJLEOH�� 7KLV�
DZDUHQHVV�FUHDWHV�D�FOLPDWH�RI�LQWHUFXOWXUDO�PXWXDOLW\��
�
1RQYHUEDO� FRPPXQLFDWLRQ� DQG� WKH� KLGGHQ� PHVVDJHV� RI� ERG\� ODQJXDJH� DUH� DOVR�
DGGUHVVHG� LQ� WKLV� VHFWLRQ�� 7KHVH� QRQ�OLQJXLVWLF� FRPPXQLFDWLRQ� PRGHV� KHDYLO\�
LPSDFW�VRFLDO�UHODWLRQV�ERWK�ZLWKLQ�DQG�ZLWKRXW�RQH¶V�RZQ�FXOWXUDO�JURXS��7KH�9LGHR�
([HUFLVH� DQG� WKH�&ORWKLQJ� H[HUFLVH� SURYLGH� D�PHDQV� WR� H[SORUH� KRZ�ZLGHO\�� DQG�
ZLOGO\��GLIIHUHQW�ERG\�ODQJXDJHV�FDQ�EH��7KH\�DOVR�ORRN�DW�WKH�ZD\V�LQ�ZKLFK�QRQ�
YHUEDO�PHVVDJHV�FDQ�HQKDQFH�RU�FRQWUDGLFW�WKH�VSRNHQ�ZRUG��
�
�
2QO\�*�G�FDQ�JLYH�XV�FUHGLW�IRU�WKH�DQJU\�ZRUGV�ZH�GLG�QRW�VSHDN���
�
5DEEL� +DUROG� .XVKQHU� �5DEEL� /DXUHDWH� RI� 7HPSOH� ,VUDHO� LQ� 1DWLN��
0DVVDFKXVHWWHV��
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��
������.HHSLQJ�WKH�GLVWDQFH���
�
�
2EMHFWLYHV�
�

x� 7R�H[SORUH�WKH�VSKHUH�RI�SK\VLFDO�GLVWDQFH�RQH�QHHGV�WR�IHHO�UHVSHFWHG�
x� 7R�GHYHORS�HPSDWK\�IRU�RWKHUV¶�QHHGV�IRU�SK\VLFDO�GLVWDQFH�
x� 7R�H[DPLQH�GLVVRQDQFH�DQG�FRQJUXHQFH�EHWZHHQ�ERG\�DQG�YHUEDO�ODQJXDJH�
x� 7R�H[SORUH�RWKHU�DVSHFWV�RI�SHUVRQDO�ERG\�VSDFH��LQFOXGLQJ�SURWHFWLRQ�RI�LW��

YLVXDOLVDWLRQ�RI� LW�E\�RWKHUV�DQG� WKH�XVH�RI�ERG\�ODQJXDJH�WR� LQIRUP�RWKHUV�
DERXW�LW�

�
�
3URFHGXUH��
�
3KDVH���
�
3DUWLFLSDQWV�GLYLGH� LQWR�SDLUV�DQG�ILQG�D�VSDFH�ZLWK�URRP�IRU�PRYHPHQW��7KH\�DUH�
DVNHG� WR� VWDQG� IDFLQJ� HDFK� RWKHU�� ,Q� WKH� ILUVW� VWHS� HDFK� SDUWQHU� H[SORUHV� KLV� RZQ�
³SHUVRQDO� VSKHUH´�� 7KLV� FDQ� EH� GRQH� E\� XVLQJ� RQH¶V� KDQGV� WR� ³IHHO´� WKH� GLVWDQFH�
DURXQG�RQH¶V�ERG\��LPDJLQLQJ�KRZ�ELJ�RQH¶V�VSKHUH�RI�LQWLPDF\�LV��,Q�D�VHFRQG�VWHS�
RQH�SDUWQHU�EDFNV�DZD\�DQG�WKHQ�VORZO\�ZDONV�WRZDUGV�WKH�RWKHU�XQWLO�WKH�SHUVRQDO�
VSKHUH�LV�UHDFKHG�DQG�WKH�RWKHU�SDUWQHU�VD\V�³VWRS´��7KH�IDFLOLWDWRU�PLJKW�QRWH�WKDW�
WKH�GLVWDQFH�RI�FRPIRUW�FDQ�EH�GLIIHUHQW�ZLWK�UHVSHFW�WR�GLIIHUHQW�SDUWV�RI�WKH�ERG\��,I�
DSSURSULDWH��WKH�IDFLOLWDWRU�FDQ�HQFRXUDJH�WHVWLQJ�WKHVH�GLIIHUHQFHV�LQ�D�SOD\IXO�ZD\��
$IWHUZDUGV��WKH�SDUWQHUV�VZLWFK�UROHV�DQG�UHSHDW�WKH�DFWLYLW\��
�
$�GLVFXVVLRQ�DERXW�FXOWXUDO�VWDQGDUGV�RI�LQWLPDF\��UHVSHFW�DQG�GLVWDQFH�FDQ�IROORZ��
7KH�SDUWLFLSDQWV�FDQ�UHIOHFW�XSRQ�KRZ�WKH�DFWLYLW\�UHODWHV�WR�UHDO�OLIH�H[SHULHQFHV�DQG�
ZKDW�LW�KDV�WR�GR�ZLWK�SRZHU�DQG�SULYLOHJH��7KH�IROORZLQJ�TXHVWLRQV�FDQ�IRFXV�WKH�
GLVFXVVLRQ��
�

x� :KLFK�IHHOLQJV�GLG�\RX�KDYH�ZKLOH�ZDONLQJ"�
x� 'LG�\RX�DW�DQ\�WLPH�IHHO�XQFRPIRUWDEOH"�:DV�LW�HDVLHU�WR�ZDON�RU�WR�VWDQG"�
x� &RXOG�\RX�HDVLO\�SHUFHLYH�WKH�³ULJKW�GLVWDQFH´�\RXU�SDUWQHU�ZDQWHG�WR�NHHS"�
x� +RZ�GLG�\RXU�SDUWQHU�UHDFW�LQ�HDFK�FDVH"�
x� :KLFK�SDUWV�RI�WKH�ERG\�GLG�\RX�FRQVFLRXVO\�SHUFHLYH"�

�
�
3KDVH���
�
1HZ�SDLUV�DUH�IRUPHG��7KH�SDUWQHUV�DUH�DVNHG�WR�IDFH�HDFK�RWKHU��EXW�WR�VWDQG�DSDUW�
DW�TXLWH�VRPH�GLVWDQFH��2QH�SDUWQHU�LV�DVVLJQHG�WKH�WDVN�RI�VWDQGLQJ�VWLOO��WKH�RWKHU�RI�
VORZO\� ZDONLQJ�� 7KH� SDLU� VKRXOG� PDLQWDLQ� H\H� FRQWDFW�� 7KH� SHUVRQ� VWDQGLQJ� VWLOO�
VKRXOG� FRQWLQXDOO\� UHSHDW� ³&RPH� WR� PH´�� $W� ZKDWHYHU� PRPHQW� KH� FKRRVHV�� WKH�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�(YD�)�VVLQJHU�
�
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VWDQGLQJ�SDUWQHU�QRQ�YHUEDOO\� VLJQDOV� WKH�ZDONLQJ�SDUWQHU� ³6WRS�´�EXW� DW� WKH� VDPH�
WLPH� FRQWLQXHV� WR� VD\� ³&RPH� WR� PH´�� 7KH� ZDONLQJ� SDUWQHU� VKRXOG� IROORZ� WKH�
LQVWUXFWLRQ�KH�IHHOV� LV�VWURQJHVW��YHUEDO�RU�QRQ�YHUEDO��7KH�VWDQGLQJ�SDUWQHU�VKRXOG�
HQGHDYRU� WR� UHDOO\�PDNH� WKH�SDUWQHU�VWRS��2QFH� WKH�SDUWQHU�GRHV�VWRS��ERWK�VKRXOG�
FRQWLQXH� WR� VWDQG� LQ� SODFH� IRU� VRPH� WLPH�ZKLOH� WKH� GRXEOH� VLJQDO� FRQWLQXHV� WR�EH�
JLYHQ��$IWHUZDUGV��DV�LQ�WKH�ILUVW�SKDVH�WKH�SDUWQHUV�WKHQ�VZLWFK�UROHV���
�
$IWHUZDUGV� WKH�HQWLUH�JURXS�FRPHV� WRJHWKHU� IRU�D�GLVFXVVLRQ�RI� WKLV�SKDVH�DQG� WKH�
HQWLUH�DFWLYLW\��7KH�IROORZLQJ�TXHVWLRQV�SURYLGH�D�JXLGLQJ�WKUHDG��
�

x� :DV�YHUEDO�FRPPXQLFDWLRQ�RI�KHOS�LQ�WKLV�SKDVH"�
x� :KDW� LPSDFW�GLG� WKH�FRQWUDGLFWLRQ�EHWZHHQ�QRQYHUEDO�DQG�YHUEDO�EHKDYLRU�

KDYH"�&RXOG�\RX�NHHS�WKH�VXVSHQVH"�:KLFK�LPSXOVH��YHUEDO�RU�QRQ�YHUEDO��
ZDV�VWURQJHU"�

x� :KHUH�ZDV� \RXU� IRFXV� RI� DWWHQWLRQ� �SDUWV� RI� WKH� ERG\�� YRLFH�� FKDUDFWHU� RI�
PRYHPHQWV�� HWF��"� :KDW� KHOSHG� \RX� WR� XQGHUVWDQG� ZKHUH� ZDV� WKH� ULJKW�
GLVWDQFH"�

�
*HQHUDO�TXHVWLRQV�IRU�WKH�HQWLUH�DFWLYLW\��
�

x� :KDW�ZDV�QHZ��LQWHUHVWLQJ�DQG�ZRUWK�WKLQNLQJ�DERXW"�
x� ,Q�ZKLFK� VLWXDWLRQV� LV� SURWHFWLRQ�RI�\RXU�RZQ�ERG\�VSDFH�PRVW� LPSRUWDQW"�

:KHQ�LV�LW�OHVV�LPSRUWDQW"�
x� :KHQ�LV�WKH�SHUFHSWLRQ�RI�ERXQGDULHV�PRVW�GLIILFXOW"��
x� ,V� D� QRQYLROHQW�� WROHUDQW� FRPPXQLFDWLRQ� SRVVLEOH� ZLWKRXW� GHILQLWLRQV� DQG�

FRUUHFW�SHUFHSWLRQV�RI�ERXQGDULHV"��
x� :KLFK�VRFLDO�DWWLWXGHV��QRUPV�RU�YDOXHV�DUH�PRVW�OLNHO\�WR�KLQGHU�RU�SUHYHQW�

DFFXUDWH�GHILQLWLRQV�DQG�FRUUHFW�SHUFHSWLRQV�RI�ERXQGDULHV"�
x� +RZ�FDQ�QRQYHUEDO�FRPPXQLFDWLRQ�EH�XVHG�LQ�D�³GHPRFUDWLF�ZD\´"��

�
�
0HWKRGRORJLFDO�KLQWV��
�
$W�EHVW� WKHUH� VKRXOG�EH� DW� OHDVW� WKUHH�H[FKDQJHV�RI�SDUWQHUV� LQ� WKLV�H[HUFLVH� �ZLWK�
DWWHQWLRQ�SDLG� WR�RSSRVLWH�VH[�SDLUV�� VDPH�VH[�SDLUV�DQG� LQWHU�FXOWXUDO�SDLUV���7KXV�
LVVXHV�RI�JHQGHU��FODVV��FXOWXUH�DQG�FORWKLQJ�FDQ�DOVR�EH�DGGUHVVHG��
�
7KLV� DFWLYLW\� UHTXLUHV� D� VHULRXV� EXW� FRPIRUWDEOH� DWPRVSKHUH�� :LWKRXW� VXFK� DQ�
DWPRVSKHUH��WKH�HVVHQWLDO�H[SHULHQFH�RI�WKH�SRZHU�RI�ERG\�ODQJXDJH�PLJKW�EH�ORVW��
2Q�WKH�RWKHU�KDQG��WKH�DFWLYLW\�PLJKW�EH�XQFRPIRUWDEOH�IRU�VRPH�SHRSOH��GHSHQGLQJ�
RQ� SHUVRQDO� VWDQGDUGV� DQG� H[SHFWDWLRQV� RI� LQWLPDF\� ZLWKLQ� WKH� ZRUNVKRS�� 7KH�
IDFLOLWDWRU� VKRXOG� EHJLQ� E\� VD\LQJ� WKDW� SDUWLFLSDQWV� DOZD\V� PD\� GURS� RXW� RI� WKH�
DFWLYLW\�LI�XQFRPIRUWDEOH�IHHOLQJV�EHFRPH�LQWROHUDEOH��6KRXOG�WKLV�RFFXU��WKH�JURXS�
FDQ��ZLWK�JUHDW�VHQVLWLYLW\��GLVFXVV�LW�DIWHUZDUGV�DQG�UHODWH�LW�WR�HYHU\GD\�H[SHULHQFH��
�
,I�GHVLUHG�WKH�IHHGEDFN�FDQ�EH�VKRUWHQHG��<RX�FDQ�XVH�D�PL[WXUH�RI�WKHVH�YHUEDO�DQG�
QRQYHUEDO�PHWKRGV���
�
��� $VN�SDUWLFLSDQWV�WR�VWDQG�LQ�D�FLUFOH�
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�
��� $VN� SDUWLFLSDQWV� WR� JLYH� LQ� RQH�ZRUG� �PD[LPXP�RQH� VHQWHQFH�� DQ� LPSUHVVLRQ�

DERXW�WKH�IROORZLQJ�DVSHFWV�IURP�WKH�ZDONLQJ�SHUVRQ�SHUVSHFWLYH��
D�� RZQ�IHHOLQJV�ZKLOH�ZDONLQJ�
E�� FRQVFLRXVO\�SHUFHLYHG�SDUWV�RI�WKH�VWDQGLQJ�SHUVRQ�V�ERG\"�
�

��� $VN�SDUWLFLSDQWV�WR�JLYH�QRQYHUEDO�VWDWHPHQWV�WR�WKH�IROORZLQJ�TXHVWLRQV��ZLWK�D�
³<(6´�VWDWHG�E\�VWDQGLQJ�ILUPO\�DQG�D�³12´�E\�VLWWLQJ�GRZQ��
D�� 'LG�\RX�DW�DQ\�WLPH�IHHO�XQFRPIRUWDEOH"�
E�� &RXOG�\RX�HDVLO\�SHUFHLYH�WKH�³SHUVRQDO�FRPIRUW�]RQH´�\RXU�SDUWQHU�ZDQWHG�

WR�NHHS"��
�

��� $VN� SDUWLFLSDQWV� WR� JLYH� LQ� RQH�ZRUG� �PD[LPXP�RQH� VHQWHQFH�� DQ� LPSUHVVLRQ�
DERXW�WKH�IROORZLQJ�DVSHFWV�IURP�WKH�VWDQGLQJ�SHUVRQ�SHUVSHFWLYH��
D�� RZQ�IHHOLQJ�V��ZKLOH�VWDQGLQJ�
E�� ZKLFK�SDUWV�RI�WKH�ERG\�ZHUH�XVHG�WR�VLJQDO�WKH�ULJKW�GLVWDQFH"�
�

��� $VN� SDUWLFLSDQWV� WR� JLYH� QRQYHUEDO� VWDWHPHQWV� WR� WKH� IROORZLQJ� TXHVWLRQV�� $�
³<(6´�E\�VWDQGLQJ�ILUPO\��D�³12´�E\�VLWWLQJ�GRZQ���
D�� 'LG�\RX�DW�DQ\�WLPH�IHHO�XQFRPIRUWDEOH"�
E�� &RXOG�\RX�HDVLO\�VLJQDO�WKH�GLVWDQFH�\RX�ZDQWHG�WR�NHHS"�
F�� :HUH�WKH�GLVWDQFHV�REH\HG"�
G�� 'LG�\RXU�SDUWQHU�UHDFW�DW�RQFH"�

�
�
�
'LH� 9HUVFKLHGHQKHLW� YRQ� 6SUDFKHQ� LVW� QLFKW� HLQH� YRQ� 6FKlOOHQ� XQG� =HLFKHQ��
VRQGHUQ�HLQH�9HUVFKLHGHQKHLW�GHU�:HOWDQVLFKWHQ�VHOEVW��
�
7KH� GLIIHUHQWLDWLRQ� RI� ODQJXDJHV� LV� QRW� RQO\� RQH� RI� VRXQGV� DQG� VLJQV�� EXW� D�
GLIIHUHQWLDWLRQ�RI�ZRUOG�YLHZV�
�
:LOKHOP�YRQ�+XPEROGW��*HUPDQ�SKLORVRSKHU������±�������
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������7KH�YLGHR�H[HUFLVH���
�
�
2EMHFWLYHV�
�
x� 7R�VKRZ�UHODWLRQVKLS�EHWZHHQ�WH[W�DQG�ERG\�ODQJXDJH�
x� 7R�H[DPLQH�WKH�LPSDFW�RI�ERG\�ODQJXDJH�DV�LQIRUPDWLRQ�
x� 7R�H[DPLQH�ERG\�ODQJXDJH�LQ�GLIIHUHQW�FXOWXUHV�
x� 7R�FRPPXQLFDWH�WKH�PHWD�OHYHO�RI�ODQJXDJH�DQG�WR�VWXG\�LWV�YDULRXV�DVSHFWV�
x� 7R�PDNH�IDPLOLDU�ODQJXDJH�XQIDPLOLDU�E\�SODFLQJ�LW�LQ�GLIIHUHQW�FRQWH[WV�
�
�
0DWHULDO�
�
x� 9LGHR�FDPHUD�
x� (GLWLQJ�IDFLOLWLHV�
x� 9LGHR�SOD\HU�	�PRQLWRU�
�
�
3URFHGXUH�
�
6RPH� WLPH� EHIRUH� WKH� ZRUNVKRS�� WKH� IDFLOLWDWRUV� SURGXFH� WKUHH� DSSUR[LPDWHO\� ��
PLQXWH�ORQJ� YLGHRV� EDVHG� RQ� WKH� REMHFWLYHV� DERYH� �WKHVH� FDQ� LQYROYH� SHUVRQDO�
VWDJLQJ�� VHTXHQFHV� LQ� WKH� SXEOLF� RU� SLHFHV� IURP� 79��� 7KH� YLGHRV� FDQ� EH� PDGH�
LQGHSHQGHQWO\� RI� HDFK� RWKHU�� ZLWKRXW� GLVFXVVLRQ� DQG� ZLWKRXW� NQRZLQJ� ZKDW� WKH�
RWKHUV�ZHUH�SURGXFLQJ��7KH�JRDO�LV�QRW�WR�FUHDWH�D�FRPSUHKHQVLYH�VWRU\��7KH�YLGHRV�
DUH�WKHQ�VHQW�WR�RQH�IDFLOLWDWRU�ZKR�HGLWV�WKHP�LQWR�D����PLQXWH�ZKROH��NHHSLQJ�HDFK�
SLHFH�HQWLUH��EXW�UHRUGHUV�WKHP��H�J���$�&�'�%�&�'�$�%�'�HWF����
�
7KH� YLGHR� LV� VKRZQ� WR� WKH� HQWLUH� JURXS� IRU� FRPPHQWDU\� DQG� LQWHUSUHWDWLRQ�� 7KH�
TXLFN�VHTXHQFH�RI�YHU\�GLIIHUHQW�VKRUW�YLGHR�SLHFHV�ZLWKRXW�FRQQHFWLRQ�SURYLGHV�D�
JRRG�EDVH�IRU�GLVFXVVLRQ�RI�WRSLFV�FRQFHUQLQJ�GLIIHUHQW�DUHDV�RI�ODQJXDJH��$IWHU�WKH�
VKRZLQJ� RI� WKH� YLGHR� SLHFH� WKH� IROORZLQJ� TXHVWLRQV� DUH� EHLQJ� GLVFXVVHG�ZLWK� WKH�
HQWLUH�JURXS��
�
x� :KLFK�SDUW�RI�WKH�YLGHR�VWUXFN�\RX�WKH�PRVW"�:K\"�
x� 0DNH� FRPSDULVRQV� EHWZHHQ� WKH� LPSDFW� RI� ODQJXDJH� DQG� WKH� LPSDFW� RI� FRQWH[W�

�SODFH��FORWKLQJ��VW\OH�RI�VSHHFK��SRVWXUH���
x� :KLFK� ERG\� PRYHPHQWV� DUH� IDPLOLDU� WR� \RX� DQG� ZKDW� LV� WKHLU� FXOWXUDO�

VLJQLILFDQFH"�
x� :KLFK� ERG\� PRYHPHQWV� DUH� QRW� IDPLOLDU� WR� \RX"� :KDW� VLJQLILFDQFH� FDQ� \RX�

DVFULEH�WR�WKHP"�
x� :KLFK�ERG\�PRYHPHQWV�DUH�SHUVRQDO��ZKLFK�DUH�FXOWXUDOO\�GHWHUPLQHG"�+RZ�FDQ�

\RX�WHOO"�
x� :KDW� GLIILFXOWLHV� DULVH� LQ� D�PXOWLFXOWXUDO� VRFLHW\� ZKHUH� DOO� DUH� IUHH� WR� H[SUHVV�

WKHPVHOYHV�LQ�SDUWLFXODU�FXOWXUDO�FRGHV"�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
�
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x� +RZ�FDQ�ZH�FRSH�ZLWK�WKLV�VLWXDWLRQ�DQG�KRZ�WROHUDQW�DUH�ZH�WRZDUGV�WKH�RWKHU��
WRZDUGV�GLIIHUHQFHV"�

x� *LYH� SHUVRQDO� H[DPSOHV� ZKHUH� \RX� PLVLQWHUSUHWHG� WKH� RWKHU
V� ERG\� ODQJXDJH��
+RZ�GLG�\RX�FRSH"�

�
�
0HWKRGRORJLFDO�KLQWV�
�
$� GHEULHILQJ� E\� WZR� RI� WKH� IDFLOLWDWRUV� RI� WKLV� H[HUFLVH� DW� RQH� RI� RXU� 1HWZRUN�
PHHWLQJV�FDQ�EH�IRXQG�LQ�VHFWLRQ������RQ�'HEULHILQJ�DQG�(YDOXDWLRQ�SRVVLELOLWLHV�WR�
JLYH�D�YLYLG�H[SUHVVLRQ�RI�WKH�WHVWLQJ�RI�WKLV�DFWLYLW\��
�
$V� D� YDULDWLRQ� WZR� YLGHRV� DUH� SURGXFHG�� HDFK� RQH�ZLWK� WKH� VDPH� WH[W� UHDG� LQ� WKH�
VDPH� WRQH� RI� YRLFH� E\� WKH� VDPH� SHUVRQ� EXW� H[SUHVVLQJ� ZLGHO\�GLIIHULQJ� ERG\�
ODQJXDJHV��7KH�HQWLUH�JURXS�YLHZV�WKH�YLGHRV�DW�WKH�VDPH�WLPH��EXW�WKH�PRQLWRUV�DUH�
EDFN� WR�EDFN�VR� WKDW�RQH�KDOI�RI� WKH�JURXSV�VHHV�RQH�YHUVLRQ�� WKH�RWKHU�KDOI�RI� WKH�
JURXS�VHHV�WKH�RWKHU��%RWK�JURXSV��KRZHYHU��ZLOO�EH�KHDULQJ�WKH�VDPH�YRLFH�UHDGLQJ�
WKH�VDPH�WH[W�LQ�WKH�VDPH�WRQH��$IWHUZDUGV�WKH�WZR�JURXSV�LQWHUSUHW�ZKDW�WKH\�KDYH�
VHHQ�WR�HDFK�RWKHU�DQG�GLVFXVV�WKH�GLIIHUHQFHV��
�
,I� ORJLVWLFDOO\� SRVVLEOH�� WKH� SDUWLFLSDQWV� FRXOG� EH� DVNHG� WR� SUHSDUH� WKH� ��PLQXWH�
YLGHRV� EHIRUH� WKH� ZRUNVKRS�� SHUKDSV� WKHQ� RQO\� RQH� SLHFH� SHU� SDUWLFLSDQW�� 7KH�
IDFLOLWDWRUV� ZRXOG� HGLW� WKHP� WRJHWKHU� LQ� WKH� VDPH� ZD\�� 7KLV� ZRXOG� LQFUHDVH�
SDUWLFLSDQW�DQWLFLSDWLRQ�DQG�SUH�WKLQNLQJ�RQ�WKH�VXEMHFW��
�
,W� LV� LPSRUWDQW� WKDW� WKHUH� DUH� QRW� WRR�PDQ\� SLHFHV� DW� RQFH�� 7KH� IDFLOLWDWRU� VKRXOG�
FRQVLGHU� EUHDNLQJ� WKH� YLGHR� XS� DQG� XVLQJ� SLHFHV� RI� WKH� YLGHR� WKURXJKRXW� WKH�
ZRUNVKRS��,W�PD\�EH�XVHIXO�IRU�WKH�IDFLOLWDWRU�WR�SURYLGH�D�YLGHR�FUHDWHG�EHIRUH�WKH�
ZRUNVKRS��
�
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������0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\���
�
�
2EMHFWLYHV�
�
x� 7R�EHFRPH�DZDUH�RI�WKH�PXOWLSOLFLW\�RI�ODQJXDJHV�HQFRXQWHUHG�LQ�RQH�V�OLIH�
x� 7R� UHDOL]H� WKH� DPELJXLW\� RI� IHHOLQJV� ZKHQ� FRPLQJ� LQWR� FRQWDFW� ZLWK� RWKHU�

ODQJXDJHV�
x� 7R�FUHDWLYHO\�H[SUHVV�RQH�V�H[SHULHQFHV�ZLWK� ODQJXDJH�E\� WUDFLQJ�ELRJUDSKLFDO�

WKUHDGV�
x� 7R�HPSDWKHWLFDOO\�FRQQHFW�ZLWK�RWKHU�SHUVRQDO� ODQJXDJH�ELRJUDSKLHV�� UHDOL]LQJ�

OLQNDJHV�DQG�GLIIHUHQFHV�UHJDUGLQJ�WKH�LVVXH�RI�ODQJXDJH�
�
�
0DWHULDO�
�
x� &RSLHV�RI�WKH�DWWDFKHG�ZRUNLQJ�VKHHW�

�
�
3URFHGXUH�
�
7KLV� DFWLYLW\� IRFXVHV� RQ� WKH� LQGLYLGXDO� ELRJUDSKLFDO� EDFNJURXQG� FRQFHUQLQJ� WKH�
SRZHU�RI�ODQJXDJH�WR�D�ODUJHU�H[WHQW��,W�HQWHUV�WKH�LVVXH�E\�FRQFHQWUDWLQJ�RQ�GLIIHUHQW�
ODQJXDJHV�RQH�KDV�FRPH�LQWR�FRQWDFW�ZLWK�GXULQJ�RQH�V�OLIH���
�
(DFK� RI� WKH� SDUWLFLSDQWV� UHFHLYHV� D� ZRUNVKHHW� ZLWK� WKH� ELRJUDSKLFDO� OLQH� DQG� WKH�
LQVWUXFWLRQV� RQ� LW�� 7KH� IDFLOLWDWRU� VWUHVVHV� WKH� IDFW� WKDW� LW� LV� SRVVLEOH� WR� GHVLJQ� WKH�
SDSHU�LQ�DQ\�ZD\�RQH�IHHOV�PRVW�FRPIRUWDEOH�ZLWK��XVLQJ�FRORUV��V\PEROV��VHQWHQFHV��
HWF��,W� LV�SRVVLEOH� WR�XVH�WKH�KRUL]RQWDO� OLQH�DV�D�GLYLGH�EHWZHHQ�PRUH�SRVLWLYH�DQG�
PRUH�QHJDWLYH�LPSUHVVLRQV��EXW�WKLV�VFKHPH�LV�RQO\�D�IUDPH�DQG�GRHV�QRW�KDYH�WR�EH�
VWULFWO\� IROORZHG�� ,W� LV� ILUVW� DQG� IRUHPRVW� D� SHUVRQDO� ZD\� RI� FRQFHQWUDWLQJ� RQ� WKH�
LVVXH�DQG�ZLOO�RQO\�EH�VKDUHG�ZLWK�RQH�RWKHU�SHUVRQ��(YHU\RQH�FDQ�XVH�WKHLU�PRWKHU�
RU�PRVW�FRPIRUWDEOH�ODQJXDJH�IRU�ILOOLQJ�LQ�WKH�SDSHU��
�
7KH� SDUWLFLSDQWV� KDYH� DERXW� ��� PLQXWHV� WLPH� WR� LQGLYLGXDOO\� FRPSOHWH� WKH�
ZRUNVKHHW��$IWHUZDUGV�WKH�SDUWLFLSDQWV�DUH�LQWURGXFLQJ�WKHLU�UHVXOWV�WR�HDFK�RWKHU�LQ�
SDLUV��WDONLQJ�DERXW�WKH�SURFHVV�RI�GHVLJQLQJ�WKH�SDSHU�DQG�WKH�UHVXOW�WKDW�FDPH�RXW��
$V� D� JXLGLQJ� TXHVWLRQ� WKH� IDFLOLWDWRU� DVNV� HDFK� SDLU� WR� GLVFXVV� ZKHWKHU� WKH\� FDQ�
GHWHFW�D�JXLGLQJ�WKUHDG�FRQQHFWLQJ�WKH�GLIIHUHQW�HYHQWV�RI�WKHLU�ODQJXDJH�ELRJUDSK\��
)RU�WKLV�DQRWKHU����PLQXWHV�DUH�QHFHVVDU\���
�
)LQDOO\� DOO� SDUWLFLSDQWV� DUH� FRPLQJ� WRJHWKHU� LQ� D� FLUFOH� DJDLQ�� 7KH�ZRUNVKHHWV� DUH�
UHPDLQLQJ�ZLWK�HDFK�SHUVRQ�DQG�WKHUH�LV�D�ILQDO�URXQG�ZLWK�WKH�JXLGLQJ�TXHVWLRQV��
�
x� :KDW�ZDV�PRVW�VWULNLQJ�RU�VXUSULVLQJ�LQ�WKH�SURFHVV�RI�WKLV�DFWLYLW\"�
x� :KLFK�ODQJXDJH�HQFRXQWHUV�ZHUH�FUXFLDO�RQHV"�'LG�\RX�FRQVLGHU�OHDUQLQJ�\RXU�

ILUVW�ODQJXDJH�DV�ZHOO"�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�
�



� ���

x� &RXOG�\RX�ILQG�D�FRQQHFWLQJ�WKUHDG�OLQNLQJ�YDULRXV�HYHQWV�LQ�\RXU�OLIH"�
x� 'LG�\RX�H[SHULHQFH� ODQJXDJH�DV�D�³GRRU�RSHQHU´� LQ�\RXU� OLIH�RU�GLG�LW�H[FOXGH�

FHUWDLQ�SRVVLELOLWLHV"�
�
7KHVH� RSHQ� TXHVWLRQV� DOORZ� WKH� SDUWLFLSDQWV� WR� LQGLYLGXDOO\� FKRRVH� WKH� PRVW�
LPSRUWDQW� DVSHFWV�RI� WKH�DFWLYLW\�DQG� WKH\�KDYH� WKH�SRVVLELOLW\�RI� OHDYLQJ�RXW�YHU\�
SHUVRQDO�LVVXHV��,W�LV�DOVR�SRVVLEOH�WR�ZULWH�WKH�PDLQ�SRLQWV�GRZQ�DQG�SRVW�WKHP�RQ�D�
ODUJH�SDSHU��
�
�
0HWKRGRORJLFDO�KLQWV�
�
7KLV� LV� D� ELRJUDSKLFDO�PHWKRG� WKDW� FDQ� KDYH� YHU\� GLIIHUHQW� LPSDFWV� RQ� SHRSOH�� ,I�
WKHUH� DUH� GHHS�ZRXQGV� LQ�FHUWDLQ�SHUVRQDO�ELRJUDSKLHV� �H�J�� LW�ZDV�QRW� DOORZHG� WR�
VSHDN�RQH�V�QDWLYH�WRQJXH�XQGHU�D�GLFWDWRUVKLS��� WKHQ�SDUWLFLSDQWV�PLJKW�KDYH�YHU\�
HPRWLRQDO�H[SHULHQFHV�DQG�H[SUHVVLRQV��,I�WKLV�LV�NQRZQ�LQ�DGYDQFH��LW�LV�SRVVLEOH�WR�
VSHDN�WR�WKH�UHVSHFWLYH�SHUVRQ�DQG�DVN�IRU�FRQVHQW�WR�WKH�DFWLYLW\��2WKHUZLVH�D�ODUJHU�
WLPHIUDPH�ZLOO�DOVR�KHOS�FODULI\�PDQ\�LVVXHV��LW�LV�SRVVLEOH�WR�WDNH�D�ZDON�ZLWK�WKH�
RWKHU� SHUVRQ� DQG� WDONLQJ� LQ� D� PRUH� LQIRUPDO� ZD\� DERXW� RQH�V� LQGLYLGXDO� UHVXOWV�
FRQFHUQLQJ�WKH�DFWLYLW\��
�
7KLV�DFWLYLW\�VHWV�D�IUDPH�IRU�WKH�TXHVWLRQ�RI�SRZHU�RI�ODQJXDJH�DQG�ZLOO�QRW�DQVZHU�
VSHFLILF� TXHVWLRQV� RU� GLVFXVV� GLIIHUHQW� SRVLWLRQV�� ,W� RIIHUV� WKH� FKDQFH� WR�
HPSDWKHWLFDOO\�FRQQHFW�ZLWK�RWKHUV�FRQFHUQLQJ�GLIIHUHQW�ODQJXDJHV��,W�LV�SRVVLEOH�WR�
ZULWH�GRZQ�WKH�PDLQ�SRLQWV�WKDW�ZLOO�EH�LQWHUHVWLQJ�IRU�WKH�RQJRLQJ�FRXUVH�DQG�SXW�
WKHP�XS�RQ�WKH�ZDOO��
�
$V� D� YDULDWLRQ� WKH� SDUWLFLSDQWV� FDQ� EH� DVNHG� WR� FKRRVH� VRQJV�� ULWXDOV� RU� JUHHWLQJV�
IURP� WKHLU� FXOWXUDO� EDFNJURXQG�� ,Q� WKLV� FDVH� WKH� ELRJUDSKLFDO� PHWKRG� RI� ³0\�
SHUVRQDO� ODQJXDJH� ELRJUDSK\´� FDQ� EH� XVHG� DQG� WKH� VD\LQJV�� VRQJV� DQG� ULWXDOV� DUH�
SODFHG�XSRQ�WKH�ELRJUDSKLFDO�IUDPHZRUN��
�
�
�
�
�
�
'LH�6SUDFKH�LVW�GDV�+DXV�GHV�6HLQV��
�
/DQJXDJH�LV�WKH�KRXVH�RI�%HLQJ��
�
0DUWLQ�+HLGHJJHU��*HUPDQ�SKLORVRSKHU������±�������
�
�
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0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��%LUWK�� � � � � � � � � � � � � � � � ��3UHVHQW�
�
�
�
�
�
�
�
�
�
�
�
3OHDVH�GHVLJQ�WKLV�IUDPH�LQ�DQ\�ZD\�\RX�G�OLNH�WR�DFFRUGLQJ�WR�WKH�IROORZLQJ�WZR�JXLGLQJ�TXHVWLRQV��

�� :KHQ�DQG�RQ�ZKLFK�RFFDVLRQV�KDYH�\RX�HQFRXQWHUHG�GLIIHUHQW�ODQJXDJHV"�
�� :KDW�LPSDFW�DQG�LPSUHVVLRQ�GLG�WKLV�KDYH�RQ�\RXU�SHUVRQDO�OLIH��SRVLWLYH��QHJDWLYH��HWF«�"�
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������:KDW�ZH�VD\�DW�KRPH����
�
�
2EMHFWLYHV��
�

x� 7R� JHW� WR� NQRZ� GLIIHULQJ� ZD\V� WKDW� FXOWXUHV� XVH� ODQJXDJH� WR� FRQYH\�
QRUPV�DQG�YDOXHV��

x� 7R� VKRZ� KRZ� ODQJXDJH� FDUULHV� GLIIHUHQW� YLHZV� RI� UHDOLW\� DQG� FDUULHV�
FXOWXUDOO\�VSHFLILF�LQWHUSUHWDWLRQV�

x� 7R� VKRZ� WKDW� WUDQVODWLRQ� LQYROYHV� PRUH� WKDQ� WKH� VLPSOH� WUDQVIHU� RI�
LQIRUPDWLRQ�

x� 7R� LQYHVWLJDWH� WKH� QXDQFHV� RI� ODQJXDJH� UHTXLUHG� WR� DFFXUDWHO\� H[SUHVV�
FXOWXUDOO\�VSHFLILF�LQWHUSUHWDWLRQV��

x� 7R� XQGHUVWDQG� WKDW� SURYHUEV� FDQ� ERWK� H[SDQG� DQG� OLPLW� EHKDYLRUDO�
RSWLRQV�ZLWKLQ�WKHLU�FXOWXUDO�FRQWH[WV�

x� 7R�YLVXDOL]H� WKH�YDULHW\�RI� ODQJXDJHV�DQG�SURYHUEV�ZKLFK� WKH�ZRUNVKRS�
SDUWLFLSDQWV�UHSUHVHQW��

�
�
0DWHULDO��

�
x� 3HQFLO�RU�SHQ�IRU�HYHU\RQH�
x� $ERXW�ILYH�RU�VL[�LQGH[�FDUGV�SHU�SHUVRQ��
x� /DUJH�SRVWHU�SDSHU�DQG�PDUNHUV�IRU�HDFK�VPDOO�JURXS�
x� 7DSH�IRU�SODFLQJ�LQGH[�FDUGV�RQ�SRVWHU�SDSHU�DQG�IRU�SODFLQJ�SRVWHU�SDSHU�

RQ�ZDOO��
�
�
3URFHGXUH��
�
7KH� IDFLOLWDWRU� DVNV�SDUWLFLSDQWV� WR�XVH� WKH� LQGH[� FDUGV� WR�ZULWH�GRZQ�D� W\SLFDO�
SURYHUE� RU� VD\LQJ� IURP� WKHLU� PRWKHU� ��� RU� GRPLQDQW� ��� WRQJXH� LQ� LWV� RULJLQDO�
ODQJXDJH� �QRW� LQ� WKH� FRPPRQ� ODQJXDJH� RI� WKH� ZRUNVKRS�� XQOHVV� WKDW� LV� WKH�
SHUVRQ¶V� PRWKHU� WRQJXH��� 7KH� PRUH� VSHFLILF� WKH� VD\LQJ� RU� SURYHUE�� WKH� EHWWHU��
6RPHWKLQJ� IURP� D� ORFDO� GLDOHFW� RU� D� FHUWDLQ� UHJLRQ� ZLWKLQ� WKH� SDUWLFLSDQW¶V�
FRXQWU\�ZRXOG�EH�EHVW�RI�DOO�
�
1H[W�WKH�IDFLOLWDWRU�DVNV�HDFK�SDUWLFLSDQW�WR�UHDG�DORXG�ZKDW�VKH�KDV�ZULWWHQ��ILUVW�
LQ� WKH�RULJLQDO� ODQJXDJH�DQG� WKHQ� LQ�D�EULHI� OLWHUDO� WUDQVODWLRQ�� ,W� LV� LPSRUWDQW�DW�
WKDW� DW� WKLV� VWDJH� D� FRPSUHKHQVLYH� H[SODQDWLRQ� LV� QRW� QHFHVVDU\�� 7KH� GHHSHU�
PHDQLQJ�RI�WKH�VD\LQJV�ZLOO�EH�ORRNHG�DW�LQ�D�VHFRQG�SDUW��
�
7KH� SDUWLFLSDQWV� VKRXOG� WKHQ� WKLQN� DERXW� D� JHVWXUH� WKDW� ZRXOG� XQGHUSLQ� RU�
VXSSRUW�WKH�VSRNHQ�ZRUGV��(DFK�SDUWLFLSDQW�WKHQ�UHSHDWV�WKH�VD\LQJ�LQ�WKH�RULJLQDO�
ODQJXDJH�ZKLOH��DW�WKH�VDPH�WLPH��XVLQJ�WKH�ERG\�ODQJXDJH�RU�PRYHPHQW�FKRVHQ�
WR�JR�ZLWK�LW��
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO �



� ���

)LQDOO\�HDFK�SDUWLFLSDQW�UHSHDWV�ERWK�WKH�RULJLQDO�VD\LQJ�DQG�WKH�JHVWXUH��DQG�WKLV�
WLPH�HYHU\RQH�HOVH�GRHV�WKHLU�EHVW� WR�UHSHDW� WKH�VD\LQJ�DQG�PDNH�WKH�JHVWXUH�LQ�
XQLVRQ�� 7KH� IDFLOLWDWRU� SOD\V� DQ� LPSRUWDQW� UROH� KHUH� E\� IXOO\� WDNLQJ� SDUW� DQG�
PRGHOLQJ�ZKDW�LV�H[SHFWHG��
�
7KH�IXOO�JURXS�WKHQ�VSOLWV�LQWR�VPDOOHU�JURXSV�RI�IRXU�WR�ILYH��PL[HG�DV�PXFK�DV�
SRVVLEOH� LQ� ODQJXDJH� DQG� QDWLRQDOLW\��7KH� IDFLOLWDWRU� DVNV� WKH�JURXSV� WR�GLVFXVV�
WKH�FRQQHFWLRQ�EHWZHHQ�FXOWXUH�DQG�WKH�ZD\�WKH\�VHH�WKH�ZRUOG���EDVHG�HVSHFLDOO\�
XSRQ�WKHLU�SURYHUEV�RU�VD\LQJV���
�
7KHQ� WKH� IDFLOLWDWRU� DVNV� HDFK� VPDOO� JURXS� WR� WUDQVODWH� WKHLU� SURYHUEV� LQWR� DV�
PDQ\�ODQJXDJHV�DV� WKH\�FDQ��7KH�IDFLOLWDWRU�VKRXOG�VWUHVV�WKDW�WKHVH�WUDQVODWLRQV�
EH�DV� OLWHUDO�DV�SRVVLEOH��ZLWKRXW�D� ORW�RI� LQWHUSUHWDWLRQ��7KH�WUDQVODWLRQV�VKRXOG�
EH�ZULWWHQ�RQ�LQGH[�FDUGV��RQH�SHU�FDUG��
�
7KHQ�WKH�VPDOO�JURXSV�ORRN�IRU�SURYHUEV�LQ�RWKHU�ODQJXDJHV�WKDW�FRQYH\�WKH�VDPH�
RU�VLPLODU�PHDQLQJV��DJDLQ�ZULWLQJ�WKHP�GRZQ��RQH�SHU�LQGH[�FDUG���
�
7KH� ILQDO� WDVN� RI� WKH� VPDOO� JURXSV� LV� WR� GLVSOD\�ZKDW� WKH\� KDYH� GLVFRYHUHG� E\�
WDSLQJ� WKH� LQGH[� FDUGV� RQ� ODUJH� SRVWHU� SDSHU�� )LUVW� VKRXOG� FRPH� WKH� RULJLQDO�
VD\LQJV��IROORZHG�E\�WKH�WUDQVODWLRQV��IROORZHG�E\�VLPLODU�VD\LQJV��7KH�DLP�LV�WR�
YLVXDOL]H�WKH�YDULHW\�RI�SURYHUEV�DV�ZHOO�DV�WKH�YDULHW\�RI�ODQJXDJHV�SUHVHQW��7KH�
JURXSV�PLJKW�ZDQW�WR�DUUDQJH�WKH�FDUGV�LQ�D�VFKHPDWLF�RU�LOOXVWUDWLYH�ZD\��IRU�WKH�
VDNH�RI�GHVLJQ�RU�FRQWHQW��
�
7KH�HQWLUH�JURXS�WKHQ�UH�DVVHPEOHV��DQG�HDFK�VPDOO�JURXS�SUHVHQWV�LWV�SRVWHU��$OO�
WKH� SRVWHUV�ZLWK� WKH� VD\LQJV� DQG� WKH� WUDQVODWLRQV� DUH� WKHQ�SXW�RQ� WKH�ZDOO��7KH�
IDFLOLWDWRU� OHDGV� D� IROORZ�XS� GLVFXVVLRQ� WR� H[SORUH� WKH� FRQQHFWLRQ� EHWZHHQ�
ODQJXDJH� DQG� WKH� ZD\�ZH� VHH� UHDOLW\�� 7KH� IROORZLQJ� JXLGLQJ� TXHVWLRQV� FDQ� EH�
XVHG��
�

x� :KDW�KDSSHQHG�ZLWK�WKH�RULJLQDO�VD\LQJ�ZKHQ�\RX�KDG�WR�WUDQVODWH�LW�IRU�
WKH� RWKHUV"� :KDW� ZDV� WKH� IHHOLQJ� DQG� H[SHULHQFH� RI� VHHLQJ� \RXU� RZQ�
SURYHUE� EHLQJ� WUDQVODWHG"� 'LG� LW� VWLOO� KDYH� WKH� VDPH� UHOHYDQFH"� ,I� WKH�
SURYHUE� LV� UH�WUDQVODWHG� LQWR� WKH� RULJLQDO� ODQJXDJH��ZRXOG� LW� VWLOO� EH� WKH�
VDPH"�

x� +RZ� GRHV� ODQJXDJH� FRQQHFW� ZLWK� WKH� ZD\� ZH� VHH� WKH� ZRUOG"� :KDW�
FRQFHSWV� GR� ZH� KDYH� LQ� PLQG� ZKHQ� ZH� VHH� WKH� ZRUOG� WKURXJK� WKHVH�
SURYHUEV"� 'R� ZH� QHHG� DQ\� ODQJXDJH� WR� FRPSUHKHQG� UHDOLW\"� 'RHV�
DQ\WKLQJ�H[LVW�WKDW�FDQQRW�EH�QDPHG"�

x� ,V� LW� JHQHUDOO\� SRVVLEOH� WR� WUDQVODWH� HYHU\WKLQJ� IRU� RWKHUV"�:KHUH� GRHV�
LQWHUSUHWDWLRQ�VWDUW"�

x� $UH�WKHUH�³XQLYHUVDO´�SURYHUEV�WKDW�WUDQVFHQG�FXOWXUH"�,I�VR��ZKDW�DUH�WKH�
XQLYHUVDO�WUXWKV�WKH\�UHYHDO"�

x� :KDW�DUH�WKH�HIIHFWV�RI�SURYHUEV�RQ�D�FXOWXUH"�'R�WKH\�RSHQ�SRVVLELOLWLHV�
IRU�D�FXOWXUH��RU�GR�WKH\�FORVH�RU�VKXW�RXW�IXUWKHU�GHYHORSPHQW"��

x� +RZ� GR� WKHVH� SURYHUEV� FRQQHFW� ZLWK� GHDG� RU� OLYLQJ� WUDGLWLRQV� LQ� \RXU�
FXOWXUHV"�

�
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:KHQ�DOO�WKH�SRVWHUV�DUH�RQ�WKH�ZDOO��HYHU\RQH�FDQ�ZDON�DURXQG�WR�ORRN�DW�WKHP�
FORVHU�DQG�WR�DGG�DV�PDQ\�RWKHU�ODQJXDJH�WUDQVODWLRQV�WR�WKH�VD\LQJV�DV�SRVVLEOH��
7KH�SRVWHUV�UHPDLQ�RQ�WKH�ZDOO�DV�D�UHPLQGHU�RI�WKH�GLIIHUHQW�ODQJXDJHV�SUHVHQW�
LQ�WKH�FRXUVH��
�
�
0HWKRGRORJLFDO�KLQWV��
�
$Q�LQWURGXFWRU\�LFHEUHDNHU�IRU�WKLV�DFWLYLW\�LV�WKH�JDPH�³6LOHQW�0DLO´��(YHU\RQH�
VLWV�LQ�D�FLUFOH�DQG�RQH�SDUWLFLSDQW�ZKLVSHUV�D�VHQWHQFH��DQ\�VHQWHQFH��LQWR�WKH�HDU�
RI�KLV�QHLJKERU��7KH�QHLJKERU�WKHQ�WXUQV�DQG�ZKLVSHUV�ZKDW�VKH�KDV�KHDUG�WR�KHU�
QH[W�QHLJKERU��DQG�VR�RQ��IURP�QHLJKERU�WR�QHLJKERU��DURXQG�WKH�FLUFOH�XQWLO�WKH�
VHQWHQFH� UHDFKHV� WKH� ODVW� SDUWLFLSDQW�� ZKR� VD\V� DORXG� ZKDW� VKH� RU� KH� KDV�
XQGHUVWRRG�� 7KHQ� WKH� ILUVW� SDUWLFLSDQW� UHSHDWV� WKH� LQLWLDO� VHQWHQFH�� 9HU\� RIWHQ�
WKHUH� LV�D�JUHDW�GLVFUHSDQF\�EHWZHHQ�EHJLQQLQJ�DQG�HQG��7KLV�GHPRQVWUDWLRQ�RI�
FRPPXQLFDWLRQ�DQG�LQWHUSUHWDWLRQ�KHOSV�SURYLGH�D�IUDPH�IRU�WKH�DFWLYLW\�LWVHOI��
�
7KH� DFWLYLW\� FDQ� DOVR� EH� G\QDPL]HG� E\� DFWLQJ� RXW� WKH� SURYHUEV�� $� PHDQV� RI�
PDNLQJ� WKLV�ERWK� VXVSHQVHIXO�DQG�XQSUHVVXUHG� LV� WR� ILUVW� DVN� WKH�SDUWLFLSDQWV� WR�
ZDQGHU� OHLVXUHO\� WKURXJKRXW� WKH� URRP�ZKLOH�PXVLF� LV� SOD\HG��:LWKRXW�ZDUQLQJ�
WKH�IDFLOLWDWRU�VWRSV�WKH�PXVLF�DQG�UHDGV�RQH�RI�WKH�SURYHUEV��7KLV�LV�WKH�FXH�IRU�
DOO�WKH�SDUWLFLSDQWV�WR�VSRQWDQHRXVO\�IRUP�SDLUV�DQG�OLWHUDOO\�DFW�RXW�WKH�SURYHUE���
�7ZR�H[DPSOHV��,Q�*HUPDQ�RQH�VD\V�µ-HPDQGHQ�XP�GHQ�NOHLQHQ�)LQJHU�ZLFNHOQ¶�
�� µ:UDSSLQJ� VRPHRQH� DURXQG� RQH¶V� OLWWOH� ILQJHU¶�� RU� µ-HPDQGHP� HLQ� $XJH�
]XZHUIHQ¶���µ7KURZLQJ�DQ�H\H�WR�VRPHRQH�HOVH´��7KH�SDLUV�ZRXOG�WKHQ�KDYH�WR�WU\�
WR�UHDOO\�ZUDS�WKH�RWKHU�SHUVRQ�DURXQG�WKHLU�OLWWOH�ILQJHU�RU�WR�PLPH�ZKDW�LW�ZRXOG�
EH�OLNH�WR�UHDOO\�WDNH�RXW�DQG�WKURZ�WKHLU�H\HV�WR�HDFK�RWKHU���6HYHUDO�URXQGV�RI�
WKLV�DUH�SOD\HG��ZLWK�WKH�PXVLF�VZLWFKHG�RQ�DQG�RII�IRU�HDFK�SURYHUE�DQG�FUHDWLRQ�
RI�QHZ�VSRQWDQHRXV�SDLUV��7KLV�YDULDWLRQ�OHDGV�WR�D�ORW�RI�DFWLRQ�DQG�IXQ��
�
$QRWKHU�YDULDWLRQ�LV�WR�DVN�WKH�SDUWLFLSDQWV�WR�VKDUH�DQ\�³SHUVRQDO�SURYHUE´�WKH\�
PLJKW� UHO\� XSRQ� LQ� WRXJK� VLWXDWLRQV�� 2IWHQ� SHRSOH� HQFDSVXODWH� VRPH� RI� WKHLU�
FHQWUDO� EHOLHIV� LQ�ZRUGV� DQG� WKH\� FOLQJ� WR� WKHVH� SKUDVHV� WKURXJKRXW� WKHLU� OLYHV��
'HSHQGLQJ� XSRQ� WKH� PRRG� DQG� VLWXDWLRQ� RI� WKH� ZRUNVKRS�� WKHVH� FRXOG� EH�
FRPPHQWHG�XSRQ�RU�OHIW�DV�³JLIWV�WR�XV�DOO´����DQG�DGGHG�LQ�ZULWLQJ�RQ�WKH�SRVWHUV�
RU�QRW���
�
�
�
�
�
�
�
,�WKLQN�LW�LV�SRVVLEOH�WR�LQIXVH�LQ�WKH�PHFKDQLVP�RI�DQ\�ODQJXDJH�WKH�WUXH�WKRXJKWV�
DQG�IHHOLQJV��LQ�D�ZRUG��WKH�WUXH�JHQLXV�DQG�VSLULW�RI�DQ\�SHRSOH��
�
)HUQDQGR�0D�*XHUUHUR��)LOLSLQR�SRHW������±�������
�
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������$�VLPXODWLRQ�RI�FXOWXUDO�FODVK���
�
�
2EMHFWLYHV�
�

x� 7R�SURYLGH�DIIHFWLYH�WUDLQLQJ�IRU�LQGLYLGXDO�UHIOHFWLRQ�DQG�GHYHORSPHQW��
x� 7R�FUHDWH�D�³OLYH´�FDVH�VWXG\�IRU�WKH�VDNH�RI�DQDO\]LQJ�JURXS�G\QDPLFV�
x� 7R�VLPXODWH�FRQIOLFWV�EDVHG�RQ�LVVXHV�RI�VHFXULW\��LGHQWLW\�DQG�UHVRXUFHV�
x� 7R�SODFH�LQGLYLGXDOV�LQ�EHKDYLRUDO�GLOHPPDV�WKDW�FKDOOHQJH�WKHP�WR�ILQG�

LQQRYDWLYH�VROXWLRQV�
x� 7R�RIIHU�RSSRUWXQLWLHV�WR�SUDFWLFH�WKH�XVH�RI�QRQYHUEDO�ODQJXDJH�
x� 7R�H[SORUH�WKH�ZRUNLQJV�RI�FXOWXUDOO\�ERXQG�FRPPXQLFDWLRQ�FRGHV�
x� 7R�GHYHORS�PRGHV�RI�UHVSRQGLQJ�WR�LQWROHUDQFH�DQG�SURPRWLQJ�WROHUDQFH�

LQ�GLIILFXOW�FLUFXPVWDQFHV�
�
�
0DWHULDO��
�

x� ³)RRG´� RU� ³FXUUHQF\´� �VPDOO� VWRQHV��� WKH� WRWDO� QXPEHU� WKUHH� WLPHV� DV�
PDQ\�DV�WKHUH�DUH�SDUWLFLSDQWV�

x� *KRVW�VKLUWV� �SODVWLF� JDUEDJH� EDJV� ZLWK� KROHV� FXW� IRU� DUPV� DQG� KHDG���
QXPEHULQJ�DERXW�KDOI�WKH�QXPEHU�RI�SDUWLFLSDQWV�

x� 3HUVRQDO� LGHQWLILHUV� �IRXU� VHWV� RI� VWLFNHUV� RU� DUP�EDQGV�ZLWK� FRORUV� DQG�
V\PEROV�IRU�HDFK�,GHQWLW\�*URXS��

x� 7KUHH� GLVWLQFW� WHUULWRULHV� SOXV� WKH� FRQQHFWLQJ� VSDFH� �H�J�� WKUHH� VHSDUDWH�
URRPV�� FRQQHFWHG� E\� D� KDOOZD\�� RU� D� ODUJH� RSHQ� VSDFH� VLPLODUO\�
GHPDUFDWHG�E\�URSHV�RU�ULEERQV���1RWH�WKDW�WKH�FRQQHFWLQJ�VSDFH�DOVR�ZLOO�
FRXQW�DV�D�VHSDUDWH�WHUULWRU\�IRU�RQH�RI�WKH�IRXU�,GHQWLW\�*URXSV��

x� $Q�DODUP�FORFN�RU�WLPHU�
x� $�FRQWDLQHU� WR�SODFH� WKH�VWRQHV�LQ�EHWZHHQ�VHTXHQFHV��SUHIHUDEO\�FORVHG�

�OLNH�D�3LJJ\�%DQN��
�

�
3URFHGXUH��

�
,QVWUXFWLRQV� IRU� WKLV� H[HUFLVH� VKRXOG� EH� FRQVLGHUHG� DV� D� WHPSODWH� RU� D� VWDUWLQJ�
SRLQW� IRU� DGDSWDWLRQ�� UDWKHU� WKDQ� D� VHW� RI�KDUG�DQG�IDVW� UXOHV�� ,Q� WKLV� H[DPSOH� D�
WHDP� RI� IRXU� IDFLOLWDWRUV� GHYHORSV� DQG� OHDGV� WKH� H[HUFLVH�� 7KH� UHFRPPHQGHG�
QXPEHU�RI�SDUWLFLSDQWV�IRU�WKLV�YHUVLRQ�LV�EHWZHHQ����DQG����SHRSOH��
�
7KH�SDUWLFLSDQWV�GLYLGH�LQWR�IRXU�,GHQWLW\�*URXSV�RI�XQHTXDO�VL]H��HDFK�RQH�OHG�E\�
DQ�³HOGHU´��D�PHPEHU�RI�WKH�IDFLOLWDWLRQ�WHDP����
�
7KH�HOGHUV�H[SODLQ�WKH�UXOHV�RI�WKH�³FXOWXUH´�WR�WKH�,GHQWLW\�*URXSV��DV�IROORZV��
$��$OO�,GHQWLW\�*URXSV�KDYH�WZR�JRDOV���
� ���7R�SUHYHQW�WKH�VWDUYDWLRQ�RI�LWV�PHPEHUV��
� ���7R�UHDOL]H�D�XQLTXH�/LIH�9DOXH��
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
�
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�
$Q� ,GHQWLW\� *URXS� DFKLHYHV� WKH� ILUVW� JRDO�� SUHYHQWLRQ� RI� VWDUYDWLRQ�� ZKHQ� DQ�
LQGLYLGXDO�PHPEHU�SRVVHVVHV�DW�OHDVW�RQH�SLHFH�RI�³IRRG�FXUUHQF\´�DW�WKH�HQG�RI�
HDFK�RI�WKH�WKUHH�WLPHG�VHTXHQFHV��³)RRG�FXUUHQF\´�FDQ�EH�DFTXLUHG�E\�EHJJLQJ��
VWHDOLQJ�RU�WUDGLQJ�ZLWK�WKRVH�ZKR�KDYH�H[WUD�³IRRG�FXUUHQF\´�VWRQHV��$W�WKH�HQG�
RI�HDFK�WLPH�SHULRG��DQ\RQH�QRW�LQ�SRVVHVVLRQ�RI�RQH�³IRRG�FXUUHQF\´�VWRQH�GLHV�
RI�VWDUYDWLRQ���
�
7KH�ZD\� LQ�ZKLFK� DQ� ,GHQWLW\�*URXS� UHDOL]HV� D� XQLTXH�/LIH�9DOXH�� WKH� VHFRQG�
JRDO��GHSHQGV� WR�D� ODUJH�GHJUHH�XSRQ�GHFLVLRQV�PDGH� LQ�VHFUHW�E\�HDFK�,GHQWLW\�
*URXS�EHIRUH�WKH�VLPXODWLRQ�EHJLQV��([DPSOHV�DUH�JLYHQ�LQ�WKH�VHFWLRQ�³,GHQWLW\�
*URXSV´�EHORZ��
�
%�� (DFK� ,GHQWLW\� *URXS� KDV� LWV� RZQ� VHOI�FKRVHQ� DQG� VHFUHW� WDERRV�� � 3HUVRQV�
�ZLWKLQ�RU�ZLWKRXW� WKH�,GHQWLW\�*URXS��ZKR�EUHDN�WKHVH�WDERRV�FDQ�EH�H[LOHG�RU�
H[HFXWHG��$W� WKH�RXWVHW�RI� WKH�DFWLYLW\��DOO�SDUWLFLSDQWV�VKRXOG�DJUHH�RQ�D�VHW�RI�
VLOHQW� VLJQDOV� LQGLFDWLQJ� H[LOH� RU� H[HFXWLRQ� �H�J��� FURVVLQJ� DUPV� RYHU� FKHVW�
LQGLFDWHV� ³H[LOH´� DQG� SODFLQJ� ERWK� KDQGV� XSRQ� WKH� VKRXOGHUV� LQGLFDWHV�
³H[HFXWLRQ´��
�
&��2QFH�D�SHUVRQ�LV�H[LOHG�RU�H[HFXWHG��VKH�EHFRPHV�D�³JKRVW´��ZHDULQJ�D�VSHFLDO�
*KRVW�6KLUW�DQG�VSHDNLQJ�RQO\�LQ�ZKLVSHU��$�JKRVW�SOD\V�WKH�UROH�RI�0HPRU\�RU�
+LVWRU\��SURYRNLQJ� WKH� OLYLQJ� WR�HLWKHU� UHYHQJH�RU� UHFRQFLOLDWLRQ��7KH�FKRLFH�RI�
KRZ� D� JKRVW� SOD\V� KHU� UROH� LV� XS� WR� WKH� LQGLYLGXDO�� LQIOXHQFHG� E\� WKH�
FLUFXPVWDQFHV�RI�KHU�GHDWK��
�
�
7KH� VLPXODWLRQ� FRQVLVWV� RI� WKUHH� VHTXHQFHV�� DXWRPDWLFDOO\� WLPHG�ZLWK� DQ� DODUP�
FORFN�RU�WLPHU��7KLV�IUHHV�HYHU\RQH��LQFOXGLQJ�WKH�IDFLOLWDWRU�HOGHUV��IURP�WKH�GXW\�
RI�NHHSLQJ� WLPH��2QH� IDFLOLWDWRU��KRZHYHU��PXVW�EH� UHVSRQVLEOH� IRU� VWDUWLQJ�DQG�
UH�VHWWLQJ�WKH�DODUP�EHWZHHQ�VHTXHQFHV��7KH�IDFLOLWDWRUV�VKRXOG�SUHGHWHUPLQH�WKH�
OHQJWK�RI�HDFK�VHTXHQFH��EDVHG�XSRQ�WKH�QXPEHU�RI�SDUWLFLSDQWV�DQG�WKH�JURXS�V�
UHDGLQHVV� WR� HQJDJH� LQ� VXFK� DQ� DFWLYLW\�� 7KH� VHTXHQFHV� FDQ� DV� VKRUW� DV� WKLUW\�
PLQXWHV�DQG�DV�ORQJ�DV�KDOI�D�GD\�SHU�VHTXHQFH��
�
$W� WKH�HQG�RI�HDFK�VHTXHQFH��HDFK�SHUVRQ�PXVW�GURS�RQH�³IRRG�FXUUHQF\´�VWRQH�
LQWR�WKH�FRQWDLQHU��$Q\RQH�ZKR�LV�XQDEOH�WR�GR�VR�PXVW�EHFRPH�D�JKRVW��
�
%HIRUH�WKH�ILUVW�VHTXHQFH��,GHQWLW\�*URXSV�ZLOO�PHHW�WR�FKRRVH�WKHLU�/LIH�9DOXH��
WKHLU�WDERRV�DQG�WKHLU�FRPPXQLFDWLRQ�FRGHV��7KH�HOGHUV�VKRXOG�DOVR�SURYLGH�WLPH�
EHWZHHQ� WKH� VHTXHQFHV� IRU� DQ� ,GHQWLW\�*URXS� WR�PHHW� DJDLQ� WR� IXUWKHU� GHYHORS�
WKHLU� ODQJXDJHV�DQG�FXOWXUHV��7KH�ILUVW�PHHWLQJ�VKRXOG� WDNH�������PLQXWHV��7KH�
RWKHU�WZR�VKRXOG�WDNH�������PLQXWHV�HDFK��
�
(DFK�VHTXHQFH�UHTXLUHV�D�GLVWLQFW�XVH�RI�ODQJXDJH��(DFK�,GHQWLW\�*URXS�GHYHORSV�
LWV�RZQ�³ODQJXDJH´�IRU�HDFK�VHTXHQFH��EDVHG�RQ�WKH�IROORZLQJ�OLPLWDWLRQV��
�
6HTXHQFH���� *LEEHULVK�DQG�*HVWXUH��XQLQWHOOLJLEOH�RXWVLGH�RI�,GHQWLW\�*URXS�



� ���

)RU� H[DPSOH�� D� JUXQW� PLJKW� PHDQ� ³\HV´�� D� VPLOH� ³QR´�� D� ODXJK�
³GDQJHU´��D�VWRPSHG�IRRW�³KDSSLQHVV´��D�ZLQN�³QR�IRRG�FXUUHQF\´��
HW�FHWHUD��

�
6HTXHQFH���� 3URWR�ODQJXDJH��SDUWLDOO\�LQWHOOLJLEOH�RXWVLGH�RI�,GHQWLW\�*URXS�

$� KLJKO\�OLPLWHG� VHW� RI� GLVWLQFW� ZRUGV�� WKRXJK� QRW� QHFHVVDULO\� D�
ODQJXDJH�FRPPRQ�WR�DOO�WKH�ZRUNVKRS�SDUWLFLSDQWV��)RU�H[DPSOH��
RQH� ,GHQWLW\� *URXS�PLJKW� FKRRVH� WR� OLPLW� LWVHOI� WR� WHQ� ZRUGV� RI�
,WDOLDQ� �ZLWK� WKH� UHDO� PHDQLQJV� XVHG�� RU� QRW��� $QRWKHU� ,GHQWLW\�
*URXS� PLJKW� VSHDN� E\� XVH� RI� QXPEHUV�� ³�´� PHDQV� ³\HV´�� ³�´�
PHDQV�³H[LOH´��³�´�PHDQV�³IRRG´��³�´�PHDQV�³QR´��HWF��

�
6HTXHQFH���� 0XWXDOO\�LQWHOOLJLEOH�WR�DOO�,GHQWLW\�*URXSV��
� � 7KH�ODQJXDJH�RU�ODQJXDJHV�XVHG�WKURXJKRXW�WKH�ZRUNVKRS��
�
)ROORZLQJ�DUH� IRXU�H[DPSOHV�RI�SRVVLEOH�IXOO\�GHYHORSHG�,GHQWLW\�*URXSV��(DFK�
,GHQWLW\� *URXS� FDQ� FKRRVH� LWV� RZQ� FXOWXUDO� DWWULEXWHV�� EHLQJ� DV� VLPSOH� RU� DV�
FRPSOLFDWHG� DV� LW� OLNHV�� (DFK� ,GHQWLW\� *URXS� PXVW� GHFLGH� XSRQ� DW� OHDVW� RQH�
VSHFLILF� ³/LIH� 9DOXH´� DQG� PDMRU� ³7DERRV´�� 7KHVH� FKRLFHV� DUH� PDGH� LQ� VHFUHW�
EHIRUH�WKH�ILUVW�VHTXHQFH�EHJLQV��
�
³7KH�6WLQNLHV´�
0DMRU� DWWHQWLRQ� WR� IHHW� �� :DQGHUHUV�� QR� WHUULWRU\� RI� WKHLU� RZQ� �� 0RVW� VRXJKW�
JUHHWLQJ��NLVVLQJ�RI�IHHW���/LWWOH�RU�QR�VRFLDO�GLVWLQFWLRQ�GHPDQGHG�RI�IRUHLJQHUV��
/LIH� 9DOXH�� IULHQGVKLS� �� 0LQRU� WUDQVJUHVVLRQ�� LI� VRPHRQH¶V� IHHW� GR� QRW� PRYH�
HYHU\�IHZ�VHFRQGV���3XQLVKPHQW��ZDONLQJ�DZD\�IURP�WKH�SHUVRQ���0DMRU�WDERR��LI�
WKH�SHUVRQ�IROORZV��
�
³7KH�$OPV´��
0DMRU�DWWHQWLRQ�WR�KDQGV���$JULFXOWXULVWV��ODUJH�WHUULWRU\���'LIILFXOW�IRU�IRUHLJQHUV�
WR� HQWHU� �� /RWV� RI� ODXJKWHU� DPRQJVW� WKHPVHOYHV� ��0RVW� VRXJKW� JUHHWLQJ�� KDQGV�
UDLVHG��SDOP�WR�SDOP��
/LIH�9DOXH��PDWHULDO�VHFXULW\���0LQRU�WUDQVJUHVVLRQ��LI�VRPHRQH¶V�IHHW�PRYH�WRR�
PXFK���3XQLVKPHQW��VKDNLQJ�ILVW�LQ�IDFH���0DMRU�WDERR��VWLFNLQJ�RXW�WRQJXH��
�
³7KH�%XWWRQV´��
0DMRU�DWWHQWLRQ�WR�QDYHO���6SLULWXDOLVWV��VPDOO�WHUULWRU\���'LIILFXOW�IRU�IRUHLJQHUV�WR�
HQWHU� ��0RVW� VRXJKW� FRQQHFWLRQ�� WRXFKLQJ�QDYHO�ZLWK� OLWWOH� ILQJHU� �QDYHO�RI� VHOI�
DOVR�ZRUNV����1R�VPLOLQJ�ZKDWVRHYHU��
/LIH�9DOXH��WUDQVFHQGHQFH���0LQRU�WUDQVJUHVVLRQ��LI�D�SHUVRQ�ZHDUV�H\HJODVVHV���
3XQLVKPHQW�� EXPSLQJ� EHOO\�WR�EHOO\� �� 0DMRU� WDERR�� HQWHULQJ� WHUULWRU\� ZLWKRXW�
DVNLQJ��
�
³7KH�5DLQV´��
0DMRU� DWWHQWLRQ� WR� KHDG� �� 7HFKQRORJLVWV�� ODUJH� WHUULWRU\� �� 7HUULWRU\� HDV\� IRU�
IRUHLJQHUV�WR�HQWHU��LI�UXOHV�DUH�IROORZHG���0RVW�VKRXJKW�FRQQHFWLRQ��ORQJ��LQWHQVH�
H\H�WR�H\H�ZLWK�IRUHLJQHUV��EXW�QHYHU�ZLWK�HDFK�RWKHU��
/LIH� 9DOXH�� FUHDWLYH� GLVFRYHU\� �� 0LQRU� WUDQVJUHVVLRQ�� VFUDWFKLQJ� KHDG� ��
3XQLVKPHQW�� WZHDNLQJ�WKH�SHUVRQ¶V�QRVH���0DMRU�WDERR��FRQWLQXLQJ�WR�QRG�KHDG�
�DV�LI�LQ�DJUHHPHQW��
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�
�
(OGHUV�DUH�WKH�PRVW�NQRZOHGJHDEOH�DQG�H[SHULHQFHG�,GHQWLW\�*URXS�PHPEHUV��
7KH\�NQRZ�PXFK�DERXW�WKH�RWKHU�,GHQWLW\�*URXSV��EXW�QRW�HYHU\WKLQJ��
$Q� HOGHU� IDFLOLWDWHV� KHU� ,GHQWLW\� *URXS� LQ� GHYHORSLQJ� D� ODQJXDJH� DQG� LQ�
GHWHUPLQLQJ�LWV�WDERRV��
(DFK�HOGHU�DGYLVHV�WKHLU�,GHQWLW\�*URXS�WR�WU\�KDUG�WR�DYRLG�DQ\�GHDWKV�LQ�6HFWLRQ�
���
�
,Q�6HFWLRQ����WKHUH�ZLOO�EH�D�KLJK�OLNHOLKRRG�RI�VWDUYDWLRQ��EHFDXVH�WKHUH�ZLOO�QRW�
EH�HQRXJK�³IRRG�FXUUHQF\´�VWRQHV�JLYHQ�RXW� WR�DOO���7KLV� LV�JHQHUDO�NQRZOHGJH��
DWWULEXWDEOH�WR�D�GURXJKW��
�
�
�
$W�WKH�HQG�RI�WKH�ILQDO�VHTXHQFH��WKH�HOGHU�IDFLOLWDWRUV�ZLOO�OHDG�D�GHEULHILQJ��
�
7KH�UHIOHFWLRQ�FDQ�EH�JXLGHG�ZLWK�WKH�IROORZLQJ�TXHVWLRQV��
�

x� +RZ�GLG�\RX�IHHO�LQ�\RXU�FXOWXUH"�&RPIRUWDEOH�RU�QRW"�$FFHSWHG�ZLWKLQ�
RU�QRW"�

x� :KDW�VXUSULVHG�\RX�PRVW"�:KDW�ZDV�HDVLHVW"�0RVW�GLIILFXOW"�
x� +RZ�ZDV�LW�WR�HQFRXQWHU�RWKHU�FXOWXUHV"�
x� :KDW�VWDWXV�GLG� WKH� UXOHV�RI� WKH�VLPXODWLRQ�KDYH�IRU�\RX"�'LG�\RX�REH\�

WKHP�DOO"�
x� +RZ�ZRXOG�\RX�FKDQJH�WKH�VLPXODWLRQ"�,Q�RUGHU�WR�DFFRPSOLVK�ZKDW"�

�
�
0HWKRGRORJLFDO�KLQWV��
�
7KH�HOGHUV�DUH�WKH�ZRUNVKRS�IDFLOLWDWRUV��7KH\�PXVW�PHHW�EHIRUH�WKH�H[HUFLVH�WR�
IXOO\� SUHSDUH� ORJLVWLFDO� UHTXLUHPHQWV� DQG� WR� DJUHH�� EURDGO\� DQG� YDJXHO\�� XSRQ�
WKHLU�RZQ�,GHQWLW\�*URXS�UROHV��
�
5HVRXUFH�VFDUFLW\�DQG�XQHTXDO�GLVWULEXWLRQ�DUH�FHQWUDO�DVSHFWV�RI�WKH�VLPXODWLRQ��
7KH\� PXVW� GHYLVH� D� ZD\� RI� XQHTXDOO\� GLYLGLQJ� XS�� 1R� ,GHQWLW\� *URXS� VKRXOG�
NQRZ� KRZ� PDQ\� VWRQHV� DQ\� RWKHU� ,GHQWLW\� *URXS� KDV� EHIRUH� WKH� VLPXODWLRQ�
EHJLQV�� 7KHUHIRUH� ZKHQ� WKH� IDFLOLWDWRUV� PHHW� WR� SODQ� DQG� SUHSDUH�� WKH\� PXVW�
GHYLVH�D�ZD\�RI�GLYLGLQJ�XS�WKH�VWRQHV�DPRQJ�WKHPVHOYHV�ZLWKRXW�DQ\�IDFLOLWDWRU�
NQRZLQJ�KRZ�PDQ\�VWRQHV�WKH�RWKHUV�UHFHLYH��)XUWKHUPRUH�WKH\�VKRXOG�FKRRVH�DQ�
LQLWLDO�QXPEHU�RI�VWRQHV�ZKLFK�ZLOO�OLNHO\�UHVXOW�LQ�WRR�IHZ�IRU�DOO�WR�VXUYLYH�WKH�
VHFRQG�VHTXHQFH��$Q�DSSURSULDWH�QXPEHU�RI�VWRQHV�IRU����SHRSOH�ZRXOG�EH�DERXW�
��� WR� ��� VWRQHV�� ,I� XQHTXDO� GLVWULEXWLRQ� LV� DVVXUHG�� LW�ZLOO� EH� OLNHO\� WKDW� DOO� ���
SHRSOH�ZLOO�KDYH�D�VWRQH�IRU�WKH�ILUVW�SHULRG��EXW�QRW�IRU�WKH�VHFRQG��$W�OHDVW�RQH�
,GHQWLW\�*URXS�ZLOO�SUREDEO\�KDYH�DQ�DEXQGDQFH�IRU�DOO�WKUHH�SHULRGV��
�
$V� WKLV� VLPXODWLRQ� LV� XVXDOO\� SODQQHG�� WKH� WKUHH� VHTXHQFHV� IROORZ� LPPHGLDWHO\�
RQH�DIWHU� WKH�RWKHU��&RQVLGHULQJ�WKH�FRPSOH[LW\�RI� WKH�HYHQW��KRZHYHU�� LW�PLJKW�
EH� XVHIXO� WR� WDNH� H[WHQGHG� EUHDNV� EHWZHHQ� VHTXHQFHV�� ,I� WKLV� LV� GRQH�� DOO�
SDUWLFLSDQWV� PXVW�� RI� FRXUVH�� PDLQWDLQ� VHFUHF\� DERXW� WKHLU� ODQJXDJH� FRGHV� DQG�
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VRFLDO� WDERRV�� 7KH� RQO\� JHQHUDO� GLVFXVVLRQ� EHWZHHQ� VHTXHQFHV� VKRXOG� EH�
ORJLVWLFDO�FODULILFDWLRQV��
�
$V�VWDWHG� LQ� WKH�EHJLQQLQJ�SDUDJUDSKV�� WKH�YHUVLRQ�SUHVHQWHG�KHUH�LQFOXGHV�IRXU�
IDFLOLWDWRUV� ZKR� VHW� XS� WKH� VLPXODWLRQ� DQG� DOVR� WDNH� SDUW� DV� WULEDO� HOGHUV�� ,Q� D�
PRGLILHG�YHUVLRQ�WKHUH�DUH�RQO\�WZR�IDFLOLWDWRUV�ZKR�GR�QRW�DFWLYHO\�SDUWLFLSDWH��
,Q� WKDW� FDVH�� HOGHUV� DUH� FKRVHQ� IURP� ZLWKLQ� WKH� ,GHQWLW\� *URXSV�� EXW� WKH� QRQ�
SDUWLFLSDWLQJ�IDFLOLWDWRUV�PLJKW�FKRRVH� WR� LQWHUYHQH�IRU� WKH�VDNH�RI� LQYHVWLJDWLQJ�
WKH�UROH�RI�UDQGRP�H[WHUQDO�IRUFHV��)RU�H[DPSOH��LQ�WKH�PLGGOH�RI�D�VHTXHQFH��RU�
LQ�EHWZHHQ�VHTXHQFHV�� WKH�QRQ�SDUWLFLSDWLQJ�IDFLOLWDWRUV�PLJKW�VHFUHWO\�JLYH�RQH�
,GHQWLW\�*URXS�PDQ\�PRUH� VWRQHV�� VLPXODWLQJ� D� ³ZLQGIDOO´�� WKH� GLVFRYHU\� RI� D�
JROG�PLQH�RU�DQ�H[FHSWLRQDO�EXW�XQH[SHFWHG�KDUYHVW��&RQYHUVHO\��WKH�IDFLOLWDWRUV�
FRXOG�GHSOHWH�DQ�,GHQWLW\�*URXS¶V�UHVRXUFHV�IRU�RSSRVLWH�UHDVRQV��
�
�
3UREOHPDWLF�DVSHFWV��
�
6RPH� SDUWLFLSDQWV� KDYH� TXHVWLRQHG� WKH� HWKLFV� RI� DOORZLQJ� H[HFXWLRQ� LQ� WKH�
VLPXODWLRQ��6RPH�VXJJHVWHG�WKDW�RQO\�H[LOH�EH�DOORZHG��2WKHUV�ZRXOG�UDWKHU�QRW�
FUHDWH� ³JKRVWV´� EXW� SUHIHUUHG� WKDW� WDERR�EUHDNHUV� VLPSO\� EHFRPH� QHXWUDO�
REVHUYHUV��WKDW�RQO\�H[LOH�EH�DOORZHG���
�
$V�PHQWLRQHG�HDUOLHU��WKLV�DFWLYLW\�LV�PHDQW�DV�D�GLUHFWLRQ�SRLQWHU��WR�EH�DGDSWHG�
DV�QHHGHG��,W�KDV�EHHQ�QRWHG��IRU�H[DPSOH��WKDW�WKHUH�LV�QR�ZD\�WR�HDUQ��FUHDWH�RU�
JURZ�³IRRG�FXUUHQF\´��3HUKDSV�VWRQHV�FRXOG�EH�HDUQHG�E\�JXHVVLQJ�WKH�FRGHV�RI�
RWKHU� FXOWXUHV��7KLV� FRXOG�EH� D�ZD\�RI� FUHDWLQJ� ³ZHDOWK´� �DVVXPLQJ� WKH� HDUQHG�
VWRQHV� FDPH� IURP� DQ� RXWVLGH� VRXUFH� DQG� GLG� QRW� GHSOHWH� DQ\� ,GHQWLW\�*URXS¶V�
VWRUH��� %XW� WKHQ� WKH� TXHVWLRQ� ZRXOG� DULVH� DERXW� WKDW� RXWVLGH� VRXUFH� �� WR� EH�
JXDUGHG�RU�XQJXDUGHG�DQG�WR�EH�FRQWUROOHG�E\�ZKRP"�
�
�
�
�
�
�
�
,W�LV�WKH�TXLHW�SLJ�WKDW�HDWV�WKH�PHDO�
�
,ULVK�SURYHUE�
�
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������&ORWKLQJ���
�
�
2EMHFWLYHV�
�

x� 7R�DQDO\]H� WKH�XVH�RI�FORWKLQJ�DQG�ERG\� ODQJXDJH�DV�PDMRU�HOHPHQWV�RI�
FRPPXQLFDWLRQ�

x� 7R�H[SORUH�KRZ�FORWKLQJ�FDQ�FKDQJH�FRQWH[W�DQG�YLFH�YHUVD�
x� 7R�H[DPLQH�WKH�LQIOXHQFH�RI�SHUVRQDO�SHUFHSWLRQV�LQ�FUHDWLQJ�VWHUHRW\SHV�
x� 7R�H[SORUH�KRZ�WKH�SHUFHSWLRQ�RI�VWHUHRW\SHV�FDQ�LPSDFW�FRQYHUVDWLRQ�
x� 7R�YLVXDOL]H�SRZHU�UHODWLRQV�
x� 7R�GHPRQVWUDWH�WKH�DELOLW\�RI�SHRSOH�WR�GLVJXLVH�WKHPVHOYHV�

�
�
3URFHGXUH��
�
'D\V� RU� ZHHNV� DKHDG� RI� WKH� ZRUNVKRS�� WKH� IDFLOLWDWRU� DVNV� WKH� SDUWLFLSDQWV� WR�
EULQJ�LWHPV�RI�FORWKLQJ�WKH\�ZRXOG�QRUPDOO\�QHYHU�ZHDU�LQ�D�ZRUNVKRS��7KH\�FDQ�
EULQJ� LQ� FORWKLQJ� WKDW� WKH\�PLJKW� XVXDOO\� ZHDU� RQ� RWKHU� RFFDVLRQV�� %HIRUH� WKH�
DFWLYLW\�VWDUWV��DOO�SDUWLFLSDQWV�GUHVV�LQ�WKHVH�FORWKHV��6WDUWLQJ�WKLV�DFWLYLW\�DIWHU�D�
EUHDN�ZLOO�DOORZ�HQRXJK�WLPH�IRU�WKLV��
�
7R�EHJLQ�WKH�DFWLYLW\��WKH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WR�VLOHQWO\�ZDON�WKURXJK�
WKH� URRP�ZKLOH�PXVLF� SOD\V� LQ� WKH� EDFNJURXQG�� 7KH� IDFLOLWDWRU� HQFRXUDJHV� WKH�
SDUWLFLSDQWV�WR�VOLS�LQWR�WKH�³UROH´�WKDW�ILWV�WKH�FORWKLQJ�WKH\�DUH�ZHDULQJ��,W�FDQ�EH�
D�UROH�UHODWHG�WR�WKHLU�DFWXDO�OLYHV��RU�RQH�WKDW�LV�LQYHQWHG��
�
'XULQJ�WKH�ZDON��WKH�RQO\�WDVN�WKH�SDUWLFLSDQWV�KDYH�LV�WR�ZDWFK�HDFK�RWKHU��:KHQ�
WKH�PXVLF�VWRSV��WKH�IDFLOLWDWRU�DVNV�WKHP�WR�IRUP�SDLUV�DQG�WR�GLVFXVV�D�WRSLF�KH�
SURYLGHV�� $IWHU� ILYH� PLQXWHV� WKH� PXVLF� VWDUWV� DJDLQ� DQG� WKH� SDUWLFLSDQWV� DJDLQ�
VWDUW� ZDONLQJ�� 7KHQ� WKH� PXVLF� VWRSV� DQG� QHZ� SDLUV� IRUP�� 7KLV� SURFHGXUH� LV�
UHSHDWHG�VHYHUDO�WLPHV��
�
$IWHU�WKH�PXVLF�VWRSV�DQG�SDLUV�KDYH�EHHQ�IRUPHG��WKH�IDFLOLWDWRU�DQQRXQFHV�RQH�
WRSLF�IRU�GLVFXVVLRQ��
�
)ROORZLQJ�LV�D�OLVW�RI�SRWHQWLDO�WRSLFV�IRU�WKH�GLVFXVVLRQV��7KHVH�FDQ�EH�PRGLILHG�
RU�UHZULWWHQ��GHSHQGLQJ�XSRQ�WKH�SDUWLFXODU�WKHPHV�RI�WKH�ZRUNVKRS���
�

x� 7KH�QHLJKERUKRRG�\RX�OLYH�LQ���
x� <RXU�IDPLO\�DQG�UHODWLYHV�
x� $�JUHDW�GUHDP�\RX�KDYH�
x� :KDW�\RX�OLNH�DQG�GLVOLNH�DERXW�RWKHU�SHRSOH�

�
�
)LQDOO\�WKH�ZKROH�JURXS�FRQYHQHV�IRU�UHIOHFWLRQ��GURSSLQJ�WKHLU�UROHV�EXW�VWD\LQJ�
LQ�WKH�VDPH�RXW�RI�SODFH�FORWKLQJ��
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
�



� ���

�
)ROORZLQJ�DUH�TXHVWLRQV�FRQFHUQLQJ�WKH�FRQYHUVDWLRQV�LQ�SDLUV��
�

x� :KDW�GLG�\RX�OHDUQ�DERXW�\RXU�SDUWQHU"�
x� 'RHV�WKDW�LQIRUPDWLRQ�PDWFK�\RXU�ILUVW�LPSUHVVLRQ�RI�\RXU�SDUWQHU�DQG�KLV�

UROH"��
x� 'RHV�WKH�FORWKLQJ�RI�\RXU�SDUWQHU�UHODWH�WR�DQ\�VWHUHRW\SHV�\RX�KDYH"�
x� 'LG�\RXU�VWHUHRW\SLQJ�VXUIDFH�LQ�DQ\�ZD\�GXULQJ�WKH�FRQYHUVDWLRQ"�+RZ"�
x� :HUH�\RX�WROHUDQW�RI�\RXU�SDUWQHU"�,I�\HV��ZKHQ"�,I�QRW��ZKHQ"�:K\"�
x� ,V�WKHUH�D�UHODWLRQ�EHWZHHQ�\RXU�FDSDFLW\�IRU�WROHUDQFH�DQG�WKH�VWUHQJWK�RI�

\RXU�RZQ�VWHUHRW\SHV"�
x� 'RHV� RYHUFRPLQJ� RU� UHFRJQL]LQJ� VWHUHRW\SHV� FRQWULEXWH� WR� WROHUDQW�

EHKDYLRU"�2U�QRW�QHFHVVDULO\�VR"�
�
4XHVWLRQV�$ERXW�5ROHV��
�

x� :KDW�UROH�GLG�\RX�FUHDWH�IRU�\RXUVHOI"�+RZ"�
x� 'LG�WKH�VXEMHFW�RI�\RXU�UROH�FRPH�XS�GXULQJ�WKH�FRQYHUVDWLRQ"��
x� :K\�GLG�\RX�SLFN�WKLV�SDUWLFXODU�UROH�DQG�WKHVH�SDUWLFXODU�FORWKHV"�
x� 'LG�\RX�KDYH�GLIILFXOWLHV�SOD\LQJ�WKLV�UROH"�:K\"�
x� 'LG�\RX�IHHO�WROHUDQW�WRZDUGV�WKH�UROH�\RX�SLFNHG"�,I�QRW��ZK\�QRW"�

�
�
0HWKRGRORJLFDO�KLQWV��
�
7KH�IDFLOLWDWRU�FRXOG�JLYH�SDUWLFLSDQWV�LQGH[�FDUGV�WR�UHFRUG�WKHLU�SHUFHSWLRQV�RI�
WKH�RWKHU�SDUWLFLSDQWV��LQVWHDG�RI�HQJDJLQJ�LQ�GLVFXVVLRQV���
�
,Q� DQRWKHU� YDULDWLRQ�� WKH� IDFLOLWDWRU� FRXOG� DOORZ� WKH� UROH� SOD\LQJ� WR� JR� IXUWKHU��
SRVVLEO\�PRYLQJ�RQ�WR�D�VHSDUDWH�H[HUFLVH��EXW�VWLOO�WR�EH�GRQH�LQ�WKH�RXW�RI�SODFH�
FORWKLQJ�DQG�LQ�WKH�DVVXPHG�UROHV���
�
$QRWKHU� YDULDWLRQ� FRXOG� UHTXLUH� WKDW� DOO� SDUWLFLSDQWV� ZHDU� WKH� VDPH� W\SH� RI�
FORWKLQJ�� LQ� RUGHU� WR� FUHDWH� XQLIRUPLW\�� 7KH�ZRUNVKRS�ZRXOG� WKHQ� FRQWLQXH� DV�
XVXDO�� $IWHU� KDOI� D� GD\� WKH� JURXS�ZRXOG� VWRS� WR� DQDO\]H� KRZ� WKH� FORWKLQJ� KDV�
LQIOXHQFHG�JURXS�G\QDPLFV���
�
�
�
�
/DQJXDJH�LV�D�FLW\�WR�WKH�EXLOGLQJ�RI�ZKLFK�HYHU\�KXPDQ�EHLQJ�EURXJKW�D�VWRQH��
�
5DOSK�:DOGR�(PHUVRQ��$PHULFDQ�SRHW�DQG�SKLORVRSKHU������±�������
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����/DQJXDJH�DQG�SRZHU�
�

�
7KLV� VHFWLRQ� DGGUHVVHV� WKH� UHODWLRQVKLS� EHWZHHQ� ODQJXDJH� DQG� SRZHU�� 7KH�
DFWLYLWLHV�IRFXV�XSRQ�WKH�IROORZLQJ�SROLWLFDO�TXHVWLRQV��
�

x� ODQJXDJH�SROLFLHV�RI�LQFOXVLRQ�RU�H[FOXVLRQ�
x� PLQRULW\�PDMRULW\�UHODWLRQV�ZLWKLQ�D�VRFLHW\�
x� PLJUDWLRQ�SROLF\�
x� DFFHVV�WR�HGXFDWLRQ�
x� PDLQWHQDQFH�DQG�VKHOWHU�RI�PLQRULW\�ODQJXDJHV��
x� LQWHJUDWLRQ�DQG�VXSSRUW�RI�LPPLJUDQWV�
x� UHVSHFW�IRU�PRWKHU�WRQJXHV��

�
$OO� WKHVH� H[HUFLVHV� GHDO� ZLWK� WKH� VRFLDO�� FXOWXUDO� DQG� HFRQRPLF� FRQWH[WV� RI�
SDUWLFLSDQWV¶� GDLO\� OLYHV�� 7KH� H[HUFLVHV� HQFRXUDJH� H[DPLQDWLRQ� RI� QDWLRQDO�
HGXFDWLRQ� DQG� ODQJXDJH� SROLFLHV�� 7KH\� UDLVH� TXHVWLRQV� RI� LQHTXDOLW\�� H[FOXVLRQ�
DQG�ODFN�RI�RSSRUWXQLW\�FDXVHG�E\�OLQJXLVWLF�DQG�FXOWXUDO�GLIIHUHQFHV��
�
,Q�WKLV�VHFWLRQ�ZH�ORRN�DW�ODQJXDJH�DV�PRUH�WKDQ�MXVW�D�PHDQV�RI�FRPPXQLFDWLRQ��
/DQJXDJH� LV� XQGHUVWRRG� KHUH� DV� D� VRFLDO� FDSLWDO� ZKLFK� SURYLGHV� DFFHVV� WR�
HGXFDWLRQ�� SDUWLFLSDWLRQ� DQG� SRZHU�� 7KHUHIRUH� WKLV� VHW� RI� DFWLYLWLHV� H[SOLFLWO\�
DGGUHVVHV�WKH�OLQNDJHV�DPRQJ�SRZHU��KLHUDUFK\�DQG�ODQJXDJH�SROLF\���
�
,Q� RXU� ,QWHUQDWLRQDO�1HWZRUN� WKH� TXHVWLRQ�RI� OLQJXLVWLF�KLHUDUFK\� DQG� DFFHVV� WR�
HGXFDWLRQ� KDV� EHHQ� ZLGHO\� GLVFXVVHG� DV� RQH� RI� WKH� FHQWUDO� WRSLFV� UHODWHG� WR�
GHPRFUDF\� HGXFDWLRQ�� ,Q� VRPH� FRXQWULHV� ZH� ILQG� D� KLJK� GHJUHH� RI� PXOWL�
OLQJXDOLVP�� LQ� RWKHUV� RQO\� WKH� PRWKHU� WRQJXHV� SUHGRPLQDWH�� ,Q� ,VUDHO�� IRU�
LQVWDQFH�� WKHUH� LV� D� FOHDU� KLHUDUFK\�� 7KH� ODQJXDJH� RI� WKH� PDMRULW\�� +HEUHZ�� LV�
LPSRVHG�XSRQ�DOO�RWKHU�QDWLRQDO�PLQRULWLHV�OLYLQJ�ZLWKLQ�WKH�VWDWH�RI�,VUDHO��,Q�WKH�
3KLOLSSLQHV� RYHU� VHYHQW\�ILYH� ODQJXDJHV� DUH� VSRNHQ�� EXW� WKH� PRVW� SUHVWLJLRXV�
VRFLDO�FDSLWDO�LV�(QJOLVK��WKH�ODQJXDJH�LPSRUWHG�E\�RQH�RI�WKH�IRUPHU�FRORQLDOLVWV��
,Q�*HUPDQ\�(QJOLVK�DQG�)UHQFK�DUH�KLJKO\�YDOXHG�DV�VHFRQG�DQG�WKLUG�ODQJXDJHV��
EXW�*HUPDQ�HGXFDWLRQDO�SROLF\�SD\V�OLWWOH�DWWHQWLRQ�WR� WKH�PRWKHU� WRQJXHV�RI�LWV�
PDQ\� LPPLJUDQWV� IURP� VRXWKHUQ� (XURSH� DQG� 7XUNH\�� 5DUHO\� DUH� WKHUH� VKHOWHU�
SURJUDPV�WR�SURWHFW�WKH�OLQJXLVWLF�ULJKWV�RI�ORZ�VWDWXV�PLQRULWLHV��
�
2Q� WKH� RWKHU� KDQG� PDQ\� RI� WKH� 1HWZRUN¶V� PHPEHU� RUJDQLVDWLRQV� KDYH� SDLG�
SDUWLFXODU� DWWHQWLRQ� WR� WKH� WRSLF� RI� ODQJXDJH� DQG� SURWHFWLRQ� RI�PLQRULW\� ULJKWV��
7KH\�KDYH�GHYHORSHG� LQQRYDWLYH� LGHDV�KRZ�WR�GHDO�ZLWK�FRPSOLFDWHG�VLWXDWLRQV�
RI�PXOWL�FXOWXUDO�DQG�PXOWL�OLQJXDO�VRFLHWLHV��7KH�ILUVW�H[HUFLVH��7DNLQJ�SRVLWLRQV��
/DQJXDJH�� LGHQWLW\�DQG�SRZHU�DGGUHVVHV� WKH�GLOHPPDV�RI�DQ�DGHTXDWH� ODQJXDJH�
SROLF\��,W�UDLVHV�DZDUHQHVV�RI�WKH�UROH�RI�ODQJXDJH�OHDUQLQJ�LQ�SURPRWLQJ�PXWXDO�
XQGHUVWDQGLQJ�DQG�WROHUDQFH��,W�DOVR�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�ODQJXDJH�VNLOOV�
IRU� HPSOR\PHQW� DQG� PRELOLW\�� $QG� LW� UHFRJQLVHV� WKH� LPSRUWDQFH� RI� SURWHFWLQJ�
OLQJXLVWLF�GLYHUVLW\�DQG�PLQRULW\�KHULWDJHV��
�
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7R� VKRZ� WKH� OLQNV� EHWZHHQ� HGXFDWLRQ� DQG� ODQJXDJH� VNLOOV� ZH� DOVR� SURYLGH�
H[HUFLVHV� WKDW�GHPRQVWUDWH� WKH�LPSDFW�RI�ODQJXDJH�VNLOOV�RQ�FRPPXQLFDWLRQ��IRU�
H[DPSOH�6SHDNLQJ�RQ�GLIIHUHQW�OHYHOV���
�
$QRWKHU� GLPHQVLRQ� RI� ODQJXDJH� DQG� SRZHU� LV� WKDW� RI� YLROHQW� DQG� RSSUHVVLYH�
VSHHFK��$V� ODQJXDJH�FDQ�EH�XVHG� WR�KXUW�DQG�YLRODWH�RWKHUV��ZH�H[SOLFLWO\�GUDZ�
DWWHQWLRQ� WR� WKLV� SKHQRPHQRQ� LQ� WKH� DFWLYLW\� /DQJXDJH� DQG� RSSUHVVLRQ�� 7KLV�
SURYLGHV�DQ�H[SHULHQFH�RULHQWHG�DSSURDFK�WR�WKLV�PLVXVH�RI�ODQJXDJH��
�
�
�
$�ULRW�LV�DW�ERWWRP�WKH�ODQJXDJH�RI�WKH�XQKHDUG��
�
0DUWLQ�/XWKHU�.LQJ��$PHULFDQ�KXPDQ�ULJKWV�DFWLYLVW������±�������
�
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������7DNLQJ�SRVLWLRQV��/DQJXDJH��LGHQWLW\�DQG�SRZHU���
�
�
2EMHFWLYHV�
�

x� 7R�ZLGHQ�WKH�ILHOG�RI�GLVFXVVLRQ�UHJDUGLQJ�YDULRXV�DVSHFWV�RI�ODQJXDJH�
x� 7R� IDFLOLWDWH� SDUWLFLSDQWV¶� UHIOHFWLRQ� XSRQ� WKH� WRSLF� E\� SRVLQJ� TXHVWLRQV�

ZKLFK�UHTXLUH�IRUPDWLRQ�RI�D�ILUP�RSLQLRQ�
x� 7R�PDNH�YLVXDO� WKH�SDUWLFLSDQWV¶�GLIIHULQJ�RSLQLRQV�FRQFHUQLQJ�ODQJXDJH�

DQG�WR�H[SORUH�WKHVH�GLIIHUHQFHV�
x� 7R�UHDOL]H�WKH�FRQQHFWLRQ�EHWZHHQ�ODQJXDJH��LGHQWLW\�DQG�SRZHU�

�
�
0DWHULDO�
x� 5RSH�
x� $�<(6�6LJQ�DQG�D�12�6LJQ�
x� 7ZR�FDUGV��RI�GLIIHUHQW�FRORUV��IRU�HDFK�SDUWLFLSDQW�25�QRUPDO�SDSHU�IRU�

HDFK�
�
�
3URFHGXUH��
7KH�IDFLOLWDWRU�OD\V�WKH�URSH�GRZQ�LQ�D�VWUDLJKW�OLQH�IURP�RQH�HQG�RI�WKH�URRP�WR�
WKH�RWKHU��PDUNLQJ�RQH�HQG�ZLWK�WKH�³<(6´�VLJQ�DQG�WKH�RWKHU�HQG�ZLWK�WKH�³12´�
VLJQ��7KH�SDUWLFLSDQWV�DUH�DVNHG�WR�VWDQG�DW�VRPH�GLVWDQFH�IURP�WKH�OLQH�DQG�WKHQ��
LQ� DQVZHU� WR� WKH� IROORZLQJ� TXHVWLRQV�� WR� TXLFNO\� SRVLWLRQ� WKHPVHOYHV� RQ� WKH�
³<(6´� RU� RQ� WKH� ³12´� VLGH�� 3RVLWLRQV� PD\� DOVR� EH� WDNHQ� EHWZHHQ� WKH� WZR�
H[WUHPHV��$IWHU�HDFK�TXHVWLRQ�WKH�IDFLOLWDWRU��DVNV�VRPH�SDUWLFLSDQWV�WR�JLYH�EULHI�
VWDWHPHQWV�DV�WR�ZK\�WKH\�DUH�VWDQGLQJ�DW�WKHLU�UHVSHFWLYH�SRVLWLRQV��,W�LV�XVXDOO\�
PRVW�HIIHFWLYH�WR�DVN�WKRVH�SDUWLFLSDQWV�WDNLQJ�H[WUHPH�SRVLWLRQV�WR�VSHDN�ILUVW�LQ�
RUGHU� WR� KLJKOLJKW� WKH� GLIIHUHQFHV� H[LVWLQJ� ZLWKLQ� WKH� JURXS�� 7KH� SRLQW� LV� QRW��
KRZHYHU��WR�UHVROYH�WKHVH�GLIIHUHQFHV�GXULQJ�WKLV�GLVFXVVLRQ��7KDW�SURFHVV�ZRXOG�
RIWHQ�WDNH�PXFK�WRR�ORQJ�DQG��DW�WKLV�VWHS�RI�WKH�ZRUNVKRS��WKH�SRLQW�LV�VLPSO\�WR�
DFNQRZOHGJH�WKH�UDQJH�RI�RSLQLRQV�DQG�WR�UHVSHFW�WKH�H[LVWLQJ�GLIIHUHQFHV��7KLV�
SDUW�RI�WKH�DFWLYLW\�FDQ�WDNH����WR����PLQXWHV���
�
$IWHU� FRPSOHWLQJ� WKH� VHULHV� RI� TXHVWLRQV�� SDUWLFLSDQWV� FDQ� VLW� WR� GLVFXVV�
LQIRUPDOO\� LQ� VPDOO� JURXSV� RI� WKUHH� DQG� IRXU�� 3HUVRQV� ZLWK� JUHDWO\� GLIIHULQJ�
RSLQLRQV�VKRXOG�WU\�WR�JHW�WRJHWKHU�LQ�WKH�VDPH�JURXS��7KH�IDFLOLWDWRU�FDQ�SURYLGH�
DQ� LQLWLDO� JXLGH� E\� DVNLQJ� WKH� JURXSV� WR� GLVFXVV� WKH� FRQQHFWLRQV� EHWZHHQ�
ODQJXDJH��SRZHU�DQG�WKHLU�SHUVRQDO�LGHQWLW\���
�
,I�PDQ\�GLIIHUHQW�WRSLFV�KDYH�WXUQHG�XS�LQ�WKH�ILUVW�SDUW�RI�WKH�DFWLYLW\��LW�LV�DOVR�
SRVVLEOH�WR�IRUP�VPDOO�WKHPDWLF�JURXSV��HDFK�ZLWK�D�GLIIHUHQW�JXLGLQJ�GLUHFWLRQ��
7KLV�SDUW�RI�WKH�DFWLYLW\�FDQ�WDNH����WR����PLQXWHV��
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�WKH�DXWKRUV�RI�WKLV�JXLGH��
�
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)LQDOO\� WKH� SDUWLFLSDQWV� DOO� JDWKHU� DJDLQ� DQG� DUH� DVNHG� WR� XVH� WZR� FDUGV�� RI�
GLIIHUHQW�FRORUV��WR�ZULWH�GRZQ�WKHLU�UHIOHFWLRQV��7KH�IRFXV�KHUH�LV�RQ�ZKDW�WKH\�
SHUVRQDOO\�WDNH�RXW�RI�WKLV�DFWLYLW\��
�
�

x� 6RPHWKLQJ�WKDW�VXUSULVHG�PH�
x� 6RPHWKLQJ�,�ZLOO�FRQWLQXH�WR�WKLQN�DERXW�

�
,I� GHVLUHG�� WKHVH� VWDWHPHQWV� FRXOG� EH�ZULWWHQ� LQ� RQH�V�PRWKHU� WRQJXH� DQG� WKHQ�
WUDQVODWHG�LQWR�WKH�ZRUNVKRS¶V�FRPPRQ�ODQJXDJHV��7KH�FDUGV�DUH�WKHQ�SXW�RQ�WKH�
ZDOO�WR�EH�UHIHUUHG�WR�DQG�GLVFXVVHG�WKURXJKRXW�WKH�UHVW�RI�WKH�ZRUNVKRS��
�
$QRWKHU�YDULDWLRQ�ZRXOG�EH�WR�ZULWH�WKH�UHIOHFWLRQV�RQ�QRUPDO�SDSHU�DQG�WKHQ�DVN�
WKH�SDUWLFLSDQWV�WR�FKRRVH�WKHLU�PRVW�LPSRUWDQW�SRLQW�WR�VKDUH�ZLWK�WKH�JURXS��
�
�
7KH�TXHVWLRQV�
�
7KH� TXHVWLRQV� VKRXOG� EH� VHOHFWHG�� DXJPHQWHG� DQG� PRGLILHG� GHSHQGLQJ� RQ� WKH�
PDNH�XS�RI�WKH�JURXS��6HOHFW�TXHVWLRQV�WKDW�DUH�OLNHO\�WR�ZLGHQ�GLVFXVVLRQ�DERXW�
WKH�SRZHU�RI�ODQJXDJH�DQG�WKDW�DUH�OLNHO\�WR�UDLVH�D�ZLGH�UDQJH�RI�RSLQLRQV��,Q�WKH�
VSLULW� RI� LQYHVWLJDWLQJ�ZKDW� GHPRFUDF\� LV� DOO� DERXW�� XVH� TXHVWLRQV�ZKLFK� EULQJ�
FRQIOLFWV�DERXW�ODQJXDJH�WR�WKH�IRUH��
�

x� 'R� \RX� IHHO� XQFRPIRUWDEOH� ZKHQ� D� ODQJXDJH� \RX� GR� QRW� XQGHUVWDQG� LV�
VSRNHQ"�

x� 'RHV�\RXU�PRWKHU�WRQJXH�SOD\�DQ�LPSRUWDQW�SDUW�RI�\RXU�FXOWXUH"�
x� 'R�\RX�WKLQN�WKDW�WKH�LQWHUQHW�VKRXOG�EH�LQ�PDQ\�ODQJXDJHV"�
x� +DYH� \RX� HYHU� IHOW� SRZHUIXO� ZKHQ� XVLQJ� D� ODQJXDJH� RWKHUV� GR� QRW�

XQGHUVWDQG"�
x� +DYH�\RX�IHOW�OLPLWHG�E\�WKH�ODQJXDJH�EHLQJ�XVHG�LQ�WKLV�ZRUNVKRS"�
x� 'R�\RX� WKLQN� WKH� VSHDNHUV�RI� WKH�GRPLQDQW� ODQJXDJH�VKRXOG�HQVXUH� WKDW�

WKHLU�ODQJXDJH�ZLOO�QRW�FDXVH�LQHTXDOLW\�LQ�WKH�JURXS"�
x� 'R�\RX�WKLQN�WKDW�SHRSOH�ZKR�FDQQRW�VSHDN�WKH�ZRUNLQJ�ODQJXDJH�VKRXOG��

EH�DEOH�WR�SDUWLFLSDWH�LQ�IXWXUH�ZRUNVKRSV"�
�
�
0HWKRGRORJLFDO�KLQWV�
�
%HFDXVH�VWDQGLQJ�LQ�SODFH�FDQ�EH�WLULQJ��LW�LV�XVXDOO\�EHVW�QRW�WR�VSHQG�PRUH�WKDQ�
ILYH�PLQXWHV�RQ�DQ\�RQH�TXHVWLRQ��
�
:KHQ� WKH�SDUWLFLSDQWV�DUH�VWDQGLQJ�DQG�JLYLQJ�FRPPHQWV�� WKH� IDFLOLWDWRU�VKRXOG�
HQVXUH�WKDW�WKH�VSHDNHU�LV�DGGUHVVLQJ�WKH�HQWLUH�JURXS��%HFDXVH�WKH�TXHVWLRQV�DUH�
DVNHG�E\�WKH�IDFLOLWDWRU�WKHUH�LV�D�WHQGHQF\�IRU�WKH�SDUWLFLSDQW�WR�UHVSRQG�GLUHFWO\�
DQG�RQO\�WR�WKH�IDFLOLWDWRU��$Q�HIIHFWLYH�QRQ�YHUEDO�ZD\�IRU�WKH�IDFLOLWDWRU�WR�DYRLG�
WKLV�LV�WR�ZDON�DV�IDU�DZD\�IURP�WKH�FXUUHQW�VSHDNHU�DV�SRVVLEOH��EHLQJ�SROLWH�DQG�
SD\LQJ�FRQWLQXLQJ�DWWHQWLRQ�WR� WKH�UHVSRQVH��� WKXV�UHTXLULQJ�WKH�SHUVRQ�WR�VSHDN�
XS�IRU�WKH�ZKROH�JURXS�WR�KHDU��
�
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,I�WKHUH�DUH�PDQ\�SDUWLFLSDQWV��WKH�IROORZLQJ�YDULDWLRQ�PLJKW�EH�XVHG��,QVWHDG�RI�
XVLQJ� WKH� URSH� DQG� VLJQV�� WKH� IDFLOLWDWRU� FRXOG� VWDQG� LQ� WKH� H[DFW�PLGGOH�RI� WKH�
URRP� DQG� WXUQ� WKH� TXHVWLRQV� LQWR� VWDWHPHQWV�� )RU� H[DPSOH�� ³,� KDYH� IHOW� SRZHU�
ZKHQ� XVLQJ� D� ODQJXDJH� RWKHUV� GR� QRW� XQGHUVWDQG�´� 3DUWLFLSDQWV� VKRXOG� WKHQ�
SRVLWLRQ� WKHPVHOYHV�QHDUHU� WR�RU�IXUWKHU�DZD\�IURP�WKH�IDFLOLWDWRU�GHSHQGLQJ�RQ�
ZKHWKHU�WKH\�DJUHH�RU�GLVDJUHH�ZLWK�WKH�VWDWHPHQW��
�
�³0\� SHUVRQDO� ODQJXDJH� ELRJUDSK\´� �������� HQFRXUDJHV� LQ�GHSWK� H[SORUDWLRQ� RI�
WRSLFV� OHIW�RSHQ�ZLWKLQ� WKH�DFWLYLW\�KHUH��³%LRJUDSK\´�FRPSOLPHQWV� WKLV�DFWLYLW\�
VLQFH�LW�DOORZV�SDUWLFLSDQWV�WR�VHHN�HPSDWK\�ZLWK�RSSRVLQJ�SRVLWLRQV��
�
�
�
������������������
:KHQ�D�ODQJXDJH�EHFRPHV�D�EDUULHU�WR�WKRXJKW��WKH�WKLQNLQJ�SURFHVV�LV�LPSHGHG�
RU�UHWDUGHG�DQG�ZH�KDYH�WKH�UHVXOWDQW�FXOWXUDO�VWDJQDWLRQ�
�
5HQDWR�&RQVWDQWLQR��)LOLSLQR�1DWLRQDOLVW�DQG�+LVWRULDQ��������������
�
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������2I�PLUURUV�DQG�SRZHU���
�
�
2EMHFWLYHV�
�
x� 7R�IHHO�WKH�HIIHFWV�RI�JLYLQJ�XS�RQH¶V�RZQ�ZLOO�DQG�EHLQJ�OHG�E\�DQRWKHU�
x� 7R�NQRZ�WKH�SRZHU�RI�EHLQJ�DEOH�WR�LQIOXHQFH�VRPHRQH�HOVH�
x� 7R�H[SHULHQFH�HPSDWK\�DV�D�QHFHVVLW\�IRU�MRLQW�DFWLRQ�
x� 7R�OHDUQ�WKH�VWUHQJWK�RI�QRQ�YHUEDO�FRPPXQLFDWLRQ�
�
�
3URFHGXUH�
,Q�WKH�ILUVW�VWHS��WKH�JURXS�VSOLWV�LQWR�SDLUV�DQG�VSUHDGV�WKURXJKRXW�WKH�URRP��7KH�
SDUWQHUV� VWDQG� IDFLQJ� HDFK� RWKHU��2QH� SHUVRQ� WDNHV� WKH� OHDG� DQG� EHJLQV� VORZO\�
PRYLQJ�KHU�KDQGV�DQG�ERG\�ZKLOH�WKH�RWKHU�SHUVRQ�IROORZV�WKH�PRYHPHQWV�LQ�D�
³PLUURU� LPDJH´�� 'XULQJ� WKLV� ³PLUURULQJ´� WKH� SDUWQHUV� PDLQWDLQ� H\H� FRQWDFW� LQ�
RUGHU� WR�FRQFHQWUDWH�RQ�HDFK�RWKHU��$IWHU�D�IHZ�PLQXWHV� WKH�SDUWQHUV�VZLWFK�WKH�
OHDG�� 7KHUH� DUH� QR� OLPLWV� DV� WR� ZKDW� PRYHPHQWV� FDQ� EH� PDGH� DV� ORQJ� DV� H\H�
FRQWDFW�LV�PDLQWDLQHG��
�
,Q�WKH�VHFRQG�VWHS��WKH�SDUWQHUV�WU\�WR�PLUURU�HDFK�RWKHU�ZLWKRXW�HLWKHU�RQH�WDNLQJ�
WKH�OHDG��7KLV�UHTXLUHV�D�KLJK�GHJUHH�RI�HPSDWK\�DQG�WUXVW���
�
$IWHU� H[SHULHQFLQJ� ERWK� VWHSV�� WKH� SDUWQHUV� H[FKDQJH� LPSUHVVLRQV� DQG� IHHOLQJV�
DERXW� WKH� UROHV�RI� OHDGLQJ�DQG�IROORZLQJ��7KH\�VKRXOG�DOVR�GLUHFWO\�DGGUHVV� WKH�
SRZHU�UHODWLRQVKLS�WKDW�DURVH�EHWZHHQ�WKHP��1H[W�WKH\�VKRXOG�FRQVLGHU�WKH�ZD\V�
LQ� ZKLFK� ODQJXDJHV� FDQ� GHWHUPLQH� D� OHDGLQJ� RU� D� IROORZLQJ� UROH�� )LQDOO\� WKH�
SDUWQHUV� VKRXOG� FRQVLGHU� ZD\V� LQ� ZKLFK� ODQJXDJHV� FDQ� FRQWULEXWH� WR�
FRPPXQLFDWLRQ�HTXDOLW\��
�
�
�
7tU�JDQ�7HDQJD��7tU�JDQ�$QDP��
�
$�FRXQWU\�ZLWKRXW�D�ODQJXDJH�LV�OLNH�D�FRXQWU\�ZLWKRXW�D�VRXO��
�
&HOWLF�VD\LQJ�
�
�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�
�
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�
������6SHDNLQJ�RQ�GLIIHUHQW�OHYHOV���
�
�
2EMHFWLYHV�
�

x� 7R�GHPRQVWUDWH�WKH�SRZHU�RI��ODQJXDJH�DW�GLIIHUHQW�OHYHOV�RI�FRPSOH[LW\�
x� 7R�SUDFWLFH�VZLWFKLQJ�OLQJXLVWLF�OHYHOV�
x� 7R�LOOXVWUDWH� WKH�LPSRUWDQFH�RI�XVLQJ�D�ODQJXDJH�OHYHO�DSSURSULDWH�WR�WKH�

SHRSOH�DGGUHVVHG�
x� 7R�GLVFXVV�WKH�SUREOHPV�WKDW�DULVH�ZKHQ�OLVWHQHUV�ILQG�WKHPVHOYHV�DERYH�

RU�EHORZ�WKHLU�DSSURSULDWH�OHYHO�
x� 7R�HVWDEOLVK�JXLGHOLQHV�IRU�VLPSOLI\LQJ�FRPSOLFDWHG�WRSLFV�

�
�
3URFHGXUH�
,Q� WKH� ILUVW� VWHS�� WKH�SDUWLFLSDQWV� VSOLW� LQWR� VPDOO�JURXSV��8VLQJ� WKH� ODQJXDJH�RI�
WKHLU�SURIHVVLRQDO�EDFNJURXQGV��HDFK�JURXS�SUHSDUHV�D�VKRUW�MRLQW�SUHVHQWDWLRQ�RQ�
D�WRSLF�RI�LQWHUHVW���H�J���WKH�QHHG�IRU�HGXFDWLRQ�IRU�GHPRFUDF\��KXPDQ�ULJKWV�DQG�
WROHUDQFH���(DFK�VPDOO�JURXS�WKHQ�JLYHV�LWV�SUHVHQWDWLRQ�WR�WKH�HQWLUH�JURXS��
�
,Q� WKH� VHFRQG� VWHS� WKH� VPDOO� JURXSV� SUHSDUH� WKH� VDPH� SUHVHQWDWLRQV�� EXW� LQ� D�
ODQJXDJH�VXLWHG�WR�DQ�DGXOW�DXGLHQFH�WKDW�KDV�QR�EDFNJURXQG�LQ�WKH�WRSLF��7KHVH�
SUHVHQWDWLRQV�DUH�WKHQ�PDGH�WR�WKH�HQWLUH�JURXS��
�
,Q� WKH� WKLUG� VWHS�� WKH� VPDOO� JURXSV� DJDLQ� SUHSDUH� DQG�PDNH� WKHLU� SUHVHQWDWLRQV��
EXW�WKLV�WLPH�IRU�DQ�LPDJLQHG�DXGLHQFH�RI�FKLOGUHQ��
�
7KH�WDVN�RI�WKH�SDUWLFLSDQWV�ZKR�DUH�VHHLQJ�WKHVH�SUHVHQWDWLRQV�LV�WR�REVHUYH�WKH�
GLIIHUHQFHV� FUHDWHG� E\� GLIIHUHQW� FRPSOH[LWLHV� RI� ODQJXDJH�� 6SHFLDO� DWWHQWLRQ�
VKRXOG�EH�SDLG�WR�GHWHUPLQH�LI�D�WRSLF�ORVHV�DQ\�RI�LWV�FRQWHQW��
�
�
*XLGLQJ�TXHVWLRQV�IRU�WKH�GHEULHILQJ��
�

x� :KDW� VWHSV� ZHUH� QHFHVVDU\� WR� PRGLI\� WKH� SUHVHQWDWLRQV� IRU� GLIIHUHQW�
DXGLHQFHV"�

x� :DV�LW�GLIILFXOW�WR�PHHW�SHRSOH�DW�WKHLU�RZQ�ODQJXDJH�OHYHO"�:K\"�
x� +RZ�PXFK�RI�RXU�LGHQWLW\�LV�FRQQHFWHG�WR�WKH�ZD\�ZH�VSHDN"�
x� :KDW�GRHV�LW�PHDQ�WR�PRGLI\�RU�DEDQGRQ�WKDW�LGHQWLW\"�
x� :KDW�JHQHUDO�JXLGHOLQHV�FDQ�EH�GUDZQ�LQ�FKRRVLQJ�D�ODQJXDJH�OHYHO"�

�
�
�
0HWKRGRORJLFDO�KLQWV��
$V�D�IRXUWK�VWHS��RU�DV�DQ�DOWHUQDWH� WKLUG�VWHS�� WKH�SUHVHQWDWLRQ�FDQ�EH�LPDJLQHG�
IRU�DQ�LQWHUQDWLRQDO�JURXS�RI�ZLGHO\�GLIIHULQJ�ODQJXDJH�DELOLWLHV��
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV��
�
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�
7R� H[SORUH� WKH� QRQ�YHUEDO� DVSHFWV� RI� WKLV� LVVXH�� WKH� DFWLYLW\� &ORWKLQJ� ��������
FRXOG�EH�FRPELQHG�ZLWK�WKLV�H[HUFLVH��
�
�
�
�
�
�
/HSLHM�QLH�PyZLü�QLF�QL*�PyZLü�R�QLF]\P��
�
%HWWHU�WR�VD\�QRWKLQJ��WKDQ�QRWKLQJ�WR�WKH�SXUSRVH��
�
6WDQLVáDZ�.RWDUEL�VNL��3ROLVK�WKLQNHU��
�
�
�
�
�
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������/DQJXDJH�DQG�2SSUHVVLRQ���
�
�
2EMHFWLYHV�
�
x� 7R�XQGHUVWDQG�WKH�RSSUHVVLYH�XVH�RI�ODQJXDJH�
x� 7R�UHDOL]H�WKDW�ODQJXDJH�KDV�GLIIHUHQW�OHYHOV�FUHDWLQJ�LQHTXDOLW\��H�J��
� HWKQLFLW\��JHQGHU��DJH��HWF�����
x� 7R�UHDOL]H�WKDW�RQH�KDV�EHHQ�DQG�VWLOO�LV�LQ�GLIIHUHQW�SRVLWLRQV�FRQFHUQLQJ�WKH�
� SRZHU�RI�ODQJXDJH�GXULQJ�RQH�V�OLIH�
x� 7R�H[DPLQH�WKH�GLIIHUHQW�FKRLFHV�DQG�GHFLVLRQV�WKDW�FDQ�EH�PDGH�ZKHQ�
� RSSUHVVLYH�XVH�RI�ODQJXDJH�RFFXUV�
�
�
0DWHULDO�
�

x� :RUNVKHHW��/DQJXDJH�DQG�RSSUHVVVLRQ��EHORZ��
�
�
3URFHGXUH�
�
7KLV�DFWLYLW\�IRFXVHV�RQ�SHUVRQDO�H[SHULHQFHV�ZLWK�RQH�V�PRWKHU��RU�PDLQO\�XVHG��
ODQJXDJH�FRQFHUQLQJ�LQHTXDOLW\��,W�XVHV�WKH�LQGLYLGXDO¶V�ELRJUDSKLFDO�EDFNJURXQG�
LQ�RUGHU�WR�VKRZ�ZKLFK�SRVLWLRQV�RI�SRZHU�FDQ�EH�WDNHQ�ZLWK�UHJDUG�WR�ODQJXDJH��
�
(DFK�SDUWLFLSDQW�JHWV�RQH�ZRUN�VKHHW�DQG�ILOOV�LQ�KHU�KLV�H[SHULHQFHV�DFFRUGLQJ�WR�
WKH� IRXU� FDWHJRULHV�� %HIRUH� FRQWLQXLQJ� ZLWK� WKH� DFWLYLW\�� WKH� IDFLOLWDWRU� VKRXOG�
GHWHUPLQH�ZKHWKHU�DOO�SDUWLFLSDQWV�KDYH�FRPSOHWHG�WKHLU�ZRUN�VKHHWV���,W�PD\�WDNH�
SDUWLFLSDQWV�VRPH�WLPH�WR�FRPH�XS�ZLWK�H[DPSOHV��
�
��� 5HPHPEHU�D�VLWXDWLRQ�ZKHQ�\RX�ZHUH�KXUW�E\�WKH�ZD\�RWKHUV�XVHG�ODQJXDJH��
��� 5HPHPEHU�D�VLWXDWLRQ�ZKHQ�\RX�PLJKW�KDYH�KXUW�RWKHUV�E\�XVLQJ�ODQJXDJH�LQ�
� D�FHUWDLQ�ZD\��
��� 5HPHPEHU�D�VLWXDWLRQ�ZKHQ�\RX�ZLWQHVVHG�LQHTXDOLW\�FUHDWHG�E\�WKH�XVH�RI�
� ODQJXDJH�EXW�GLG�QRW�LQWHUYHQH��
��� 5HPHPEHU�D�VLWXDWLRQ�ZKHQ�\RX�ZLWQHVVHG�LQHTXDOLW\�FUHDWHG�E\�WKH�XVH�RI�
� ODQJXDJH�DQG�\RX�WRRN�DFWLRQ�DJDLQVW�LW��
�
$IWHU� WKH� ZRUN� VKHHWV� KDYH� EHHQ� FRPSOHWHG�� GLYLGH� WKH� JURXS� LQWR� SDLUV� DQG�
LQVWUXFW�WKH�SDUWQHUV�WR�WHOO�HDFK�RWKHU�ZKDW�WKH\�KDYH�ZULWWHQ�RQ�WKHLU�ZRUNVKHHW��
(DFK�SHUVRQ�JHWV�WZR�PLQXWHV�SHU�TXHVWLRQ�ZKLOH�WKH�SDUWQHU�LV�MXVW�OLVWHQLQJ��
�
%ULQJ�WKH�JURXS�WRJHWKHU�LQ�D�FLUFOH�DQG�KDYH�SDUWLFLSDQWV�UHIOHFW�XSRQ�WKH�UHVXOWV��
(DFK�SDUWLFLSDQW� LV�JLYHQ� WKH�RSSRUWXQLW\�RI� VKDULQJ�KRZ�VKH�KH� IHOW�GXULQJ� WKH�
DFWLYLW\�DQG�ZKHWKHU� LW�ZDV�HDV\�RU�GLIILFXOW� WR�VKDUH�WKHVH�YHU\�SHUVRQDO� WKLQJV�
ZLWK�DQRWKHU�SHUVRQ��
�������������������������������������������������
���$� FRQWULEXWLRQ�E\� WKH�$QWL�'HIDPDWLRQ�/HDJXH��$GDSWHG�ZLWK� SHUPLVVLRQ� IURP�$'/¶V�)RXU�
4XDGUDQWV�DFWLYLW\��
�
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�
)RU� WKH� GLVFXVVLRQ� LW� LV� LPSRUWDQW� QRW� WR� PRUDOO\� FULWLFL]H� FHUWDLQ� DFWLRQV� RU�
SRVLWLRQV�� ,W� LV� PRUH� LPSRUWDQW� WR� JHW� DQ� XQGHUVWDQGLQJ� RI� WKH� PDQ\� UROHV�
ODQJXDJH�FDQ�SOD\���7KH�IROORZLQJ�JXLGLQJ�TXHVWLRQV�FDQ�EH�XVHG��
�
x� +RZ�GLG�LW�IHHO�WR�VKDUH�WKHVH�GLIIHUHQW�H[SHULHQFHV"�:KDW�ZDV�GLIILFXOW"�
x� +RZ�GLG�\RX�IHHO�LQ�WKH�SRVLWLRQ�RI�YLFWLP�RU�YLFWLPL]HU"�
x� :KDW�IDFWRUV�ZHUH�UHOHYDQW�IRU�EHLQJ�D�E\VWDQGHU�RU�D�FRQIURQWHU"�
x� $UH�WKHUH�GLIIHUHQW�FDWHJRULHV�RI�VLWXDWLRQV�FRQFHUQLQJ�ODQJXDJH�DQG�
� LQHTXDOLW\"�
x� :KR�LV�UHVSRQVLEOH�IRU�WKHVH�GLIIHUHQW�SRVLWLRQV�FRQFHUQLQJ�WKH�XVH�RI�
� ODQJXDJH"�
�
�
&RQFOXGH� WKH� DFWLYLW\� E\� DVNLQJ� HDFK� SDUWLFLSDQW� WR� VKDUH� D� NH\� LQVLJKW� WKH\�
JDLQHG��ZKLFK�LVVXHV�WKH\�H[SORUHG��IURP�GRLQJ�WKLV�DFWLYLW\���
�
�
0HWKRGRORJLFDO�KLQWV�
�
6LQFH� WKLV� DFWLYLW\�ZRUNV�ZLWK�SHRSOH¶V�SHUVRQDO�H[SHULHQFHV�� LW� LV� LPSRUWDQW� WR�
SURWHFW� WKH�SDUWLFLSDQWV�IURP�EHLQJ�DWWDFNHG�IRU� WKHLU�SRVLWLRQV�RU�DFWLRQV��'HHS�
ZRXQGV� IURP�IRUPHU� WLPHV�DUH�SRVVLEOH��7KH�SXUSRVH�RI� WKLV�H[HUFLVH� LV�QRW�RQ�
ILQGLQJ� D� �SROLWLFDOO\� FRUUHFW�� ZD\� RI� GHDOLQJ� ZLWK� WKH� LVVXH�� 7KH� PDLQ� IRFXV�
VKRXOG�EH�RQ�EHFRPLQJ�VHQVLWLYH�WR�WKH�SRZHU�RI�ODQJXDJH���
�
7KH� XVH� RI� WKH� ZRUGV� ³YLFWLPL]HU´� DQG� ³YLFWLP´� PLJKW� QRW� EH� DSSURSULDWH� LQ�
YDULRXV� FXOWXUDO� FRQWH[WV� DQG� PLJKW� QHHG� DGDSWDWLRQ� IRU� VSHFLILF� HGXFDWLRQDO�
FRQWH[WV���)RU�H[DPSOH��ZRUGV�OLNH�³WDUJHW�´�³LQVWLJDWRU�´�³ZLWQHVV´�DQG�RU�³DOO\´�
FRXOG�EH�HIIHFWLYH�VXEVWLWXWHV�IRU�WKH�ZRUGV�XVHG�LQ�WKH�ZRUN�VKHHW��
�
7R� H[SDQG� RQ� WKLV� DFWLYLW\�� WKH� IDFLOLWDWRU� PLJKW� DVN� WKH� SDUWLFLSDQWV� WR� ZULWH�
GRZQ�WKHLU�UHVSRQVHV�WR�WKH�IROORZLQJ�TXHVWLRQ��
�
x� :KHQ�,�H[DPLQH�WKH�H[SHULHQFH�RI�EHLQJ�D�E\VWDQGHU��ZRXOG�,�ZLVK�WR�KDYH�

DFWHG�RWKHUZLVH��,I�\HV��KRZ"�
�
7KH�UHVSRQVHV�FDQ�EH�UHDG�WR�FUHDWH�DQ�LQWURGXFWLRQ�WR�GLVFXVVLQJ�WKH�TXHVWLRQ�RI�
KRZ�WR�FRQIURQW�LQHTXDOLW\�ZLWKLQ�ODQJXDJH��
�
�
�
�
�
'ODWHJR�GZLH�XV]\��MHGHQ�M
]\N�GDQR��L*E\�PQLHM�PyZLRQR�D�ZL
FHM�VáXFKDQR��
�
1DWXUH�KDV�JLYHQ�XV� WZR�HDUV�EXW�RQH� WRQJXH�VR�ZH�VKRXOG�KHDU�PRUH�WKDQ�ZH�
VSHDN��
�
0LNRáDM�5HM��3ROLVK�ZULWHU��������
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:RUNVKHHW�±�/DQJXDJH�DQG�2SSUHVVLRQ�
�
�
�
�
� 9LFWLP�� � � � 9LFWLPL]HU�
�
� $�VLWXDWLRQ�ZKHQ�VRPHWKLQJ�,� $�VLWXDWLRQ�ZKHQ�VRPHWKLQJ�
� ZDV�WROG�KXUW�PH��RXFK��� � ,�VDLG�KXUW�VRPHRQH�HOVH�
�
�
�
�
�
�
�
�
�
�
� %\VWDQGHU� � � � &RQIURQWHU�
�
� $�VLWXDWLRQ�ZKHQ�,�ZLWQHVVHG�� $�VLWXDWLRQ�ZKHQ�,�ZLWQHVVHG��
� LQHTXDOLW\�FUHDWHG�E\�WKH�XVH�RI� LQHTXDOLW\�FUHDWHG�E\�WKH�XVH�RI�
� ODQJXDJH�EXW�GLG�QRW�LQWHUYHQH� ODQJXDJH�DQG�WRRN�DFWLRQ�
� � � � � � DJDLQVW�LW�
�
�
�
�
�
�
�
�
�
�
�
�
3OHDVH�ZULWH�EULHIO\�\RXU�UHVSRQVH�LQ�HDFK�ER[���$IWHU�WKH�ZRUN�VKHHW�LV�FRPSOHWH��
\RX�ZLOO�EH�DVNHG�WR�VKDUH�\RXU�UHVSRQVHV�ZLWK�DQRWKHU�SDUWLFLSDQW��
�
�
�
�
�
�
�
�
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������3RVLWLRQV�LQ�D�FRQIOLFW��)LQGLQJ�UHVROXWLRQV���
�
�
2EMHFWLYHV�
�

x� 7R�YLVXDOL]H�D�FRQIOLFW�
x� 7R�VKRZ�WKH�QRQ�YHUEDO�SRZHU�RI�ERG\�ODQJXDJH�
x� 7R�H[SHULHQFH�WKH�GLIIHUHQW�VLGHV�RI�D�FRQIOLFW�
x� 7R�FRQWULEXWH�WR�D�UHVROXWLRQ�RI�WKH�FRQIOLFW�

�
�
3URFHGXUH�
7KH�JURXS�ZRUNV� LQ�SDLUV��(DFK�SDLU� FKRRVHV� D� FRQIOLFW� WKH\�ZDQW� WR�YLVXDOL]H��
7KH\� ZRUN� WRJHWKHU� WR� GHYHORS� D� VLOHQW� IUR]HQ� LPDJH� RI� WKH� FRQIOLFW�� ZLWK�
WKHPVHOYHV�DFWLQJ�DV�WKH�WZR�SDUWLHV�RI�WKH�FRQIOLFW���
�
(DFK� SDLU� SUHVHQWV� WKLV� IUR]HQ� LPDJH� RU� ³VWDWXH´� WR� WKH� HQWLUH� JURXS��(YHU\RQH��
UHPDLQV� VLOHQW�� EXW� SDUWLFLSDQWV� FDQ� ZDON� DURXQG� WKH� IUR]HQ� SDLU� LQ� RUGHU� WR�
REVHUYH�GHWDLOV�RI�IDFLDO�H[SUHVVLRQ�DQG�JHVWXUH��7KH�IDFLOLWDWRU�FDQ�UHFRPPHQG�
WKDW� SDUWLFLSDQWV� VWDQG� EHKLQG� HDFK� RI� WKH� WZR� FRQIOLFWLQJ� ³VWDWXHV´� LQ�RUGHU� WR�
HPSDWKL]H�ZLWK�ZKDW�LW�IHHOV�OLNH�WR�EH�RQ�HDFK�UHVSHFWLYH�VLGH�RI�WKH�FRQIOLFW���
7KH\�FDQ�DOVR�SXW�RQH�KDQG�RQ�WKH�VKRXOGHU�RI�D�SDUW\�LQ�WKH�FRQIOLFW��WKHUH�LV�WKH�
DGGLWLRQDO�SRVVLELOLW\�IRU�WKHP�WR�VD\�RQH�VHQWHQFH�WKDW�WKH�UHVSHFWLYH�FRQIOLFWLQJ�
SDUW\�PLJKW�XWWHU�LQ�WKLV�VLWXDWLRQ���
�
7KH�IDFLOLWDWRU�WKHQ�LQGLFDWHV�WKDW�LW�LV�WLPH�WR�VROYH�WKH�FRQIOLFW��6KH�HQFRXUDJHV�
D� SDUWLFLSDQW� WR� PDNH� RQH� VPDOO� FKDQJH� LQ� WKH� JHVWXUH� RU� SRVLWLRQ� RI� WKH�
FRQIOLFWLQJ�SDUWLHV�ZKLFK�ZRXOG�PRYH�WKHP�WRZDUGV�D�UHVROXWLRQ��,Q�VLOHQFH��WKH�
SDUWLFLSDQW�SK\VLFDOO\�PDQLSXODWHV� WKH�³VWDWXH´�WR�WKH�GHVLUHG�QHZ�SRVLWLRQ��7KH�
IDFLOLWDWRU�RIIHUV�RWKHU�SDUWLFLSDQWV� WKH�FKDQFH�WR�PDNH�IXUWKHU�FKDQJHV�XQWLO�WKH�
JURXS�IHHOV�WKDW�WKH�FRQIOLFW�KDV�GLVVROYHG���
�
,W� LV� LPSRUWDQW� WR� PDLQWDLQ� D� VHULRXV� DQG� TXLHW� DWPRVSKHUH� WKURXJKRXW� WKLV�
DFWLYLW\��3DUWLFLSDQWV�VRPHWLPHV�SURMHFW�WKHLU�RZQ�HPRWLRQDO�VLWXDWLRQV�XSRQ�WKH�
IUR]HQ�LPDJH�DQG�IHHOLQJV�FDQ�JR�YHU\�GHHS��
�
�
�
0DQ�LQYHQWHG�ODQJXDJH�WR�VDWLVI\�KLV�GHHS�QHHG�WR�FRPSODLQ���
�
/LO\�7RPOLQ��$PHULFDQ�$FWUHVV��ERUQ�������
�
�
�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6XVDQQH�8OULFK�
�
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������)RXU�GLPHQVLRQV�RI�ODQJXDJH���
�
�
2EMHFWLYHV�
�

x� 7R�VKDUH�SHUVSHFWLYHV�DERXW�WKH�LPSDFW�RI�ODQJXDJH�LQ�SDUWLFLSDQWV¶�OLYHV�
x� 7R� FRQILUP� WKH� LPSRUWDQFH� RI� QRQ�MXGJPHQWDO� GLDORJXH� IRU� LQWHUJURXS�

XQGHUVWDQGLQJ�
�
�
0DWHULDO�
�

x� 2QH�ODUJH�SLHFH�RI�HDVHO�SDSHU��RQH�UROO�RI�VFRWFK�WDSH�DQG�RQH�PDUNHU�IRU�
HDFK�VPDOO�JURXS�

x� 3HQFLOV�IRU�HYHU\�SDUWLFLSDQW�
x� )RXU� PHGLXP�VL]H� LQGH[� FDUGV� SHU� SDUWLFLSDQW�� (DFK� VHW� RI� IRXU� FDUGV�

VKRXOG� EH� FOHDUO\� GLVWLQJXLVKDEOH� IURP� WKRVH� RI� RWKHUV� LQ� WKHLU� VPDOO�
JURXS��GLIIHUHQW�FRORU�RU�GLIIHUHQW�VKDSH����

x� 0DVNLQJ�WDSH�
�
�
3URFHGXUH�
3DUWLFLSDQWV� IRUP� VPDOO� JURXSV� RI� QR� PRUH� WKDQ� IRXU� SDUWLFLSDQWV� HDFK�� (DFK�
JURXS�VKRXOG�KDYH�D�VKHHW�RI�HDVHO�SDSHU��PDUNHU��VFRWFK�WDSH��SHQFLOV�DQG�IRXU�
LQGH[�FDUGV�SHU�SHUVRQ���
�
(DFK� VPDOO� JURXS� XVHV� WKHLU� PDUNHU� WR� GLYLGH� WKHLU� HDVHO� SDSHU� LQWR� IRXU�
TXDGUDQWV���

���6SRNHQ�:RUG�
���:ULWWHQ�:RUG�
���$FWLRQV�DQG�%HKDYLRUV�
���(PRWLRQV�

�
8VLQJ� WKUHH� LQGH[� FDUGV�� HDFK� PHPEHU� UHVSRQGV� WR� TXDGUDQWV� ��� �� DQG� ��
UHVSHFWLYHO\��GHVFULELQJ�RQH�SHUVRQDO�H[SHULHQFH��EH�LW�SRVLWLYH�RU�QHJDWLYH��
�
7KHQ� WKH� LQGH[� FDUGV� ���� DUH� HDFK� WDSHG� LQ� WKHLU� TXDGUDQW�� $IWHU� WKDW� WKH�
SDUWLFLSDQWV�UHVSRQG�WR�TXDGUDQW���E\�ZULWLQJ�GRZQ�WKHLU�HPRWLRQDO�UHVSRQVH�WR�
WKH�ILUVW�WKUHH�TXDGUDQWV��7KLV�FDUG�VKRXOG�WKHQ�DOVR�EH�WDSHG�WR�WKH�HDVHO�SDSHU�LQ�
TXDGUDQW����
�
1RZ�HDFK�JURXS�GLVFXVVHV�WKH�UHVSRQVHV�RI�LWV�SDUWLFLSDQWV��$IWHU�WKLV�HDFK�VPDOO�
JURXS� XVHV�PDVNLQJ� WDSH� WR�SXW� WKHLU� HDVHO� SDSHU� LQ� D�SUH�GHWHUPLQHG� �JDOOHU\��
DUHD��3DUWLFLSDQWV�DUH�JLYHQ�WLPH�WR�ORRN�DW�DOO�WKH�ZRUN�RI�DOO�WKH�RWKHUV��
�
7KH�IDFLOLWDWRU� OHDGV�WKH�IXOO�JURXS�LQ�D�GLVFXVVLRQ�DQG�DQDO\VLV�RI�WKH�³JDOOHU\´�
WKH\� KDYH� FUHDWHG�� 7KH� IRFXV� LV� RQ� WKH� GLIIHUHQW� SHUVRQDO� UHVSRQVHV� WR� WKH�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�:DOWHU�)LVKHU��
�
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TXDGUDQWV�DV�DQ�H[DPSOH�IRU�VKRZLQJ�WKH�ZLGH�YDULHW\�RI�SRVVLELOLWLHV�DGGUHVVLQJ�
WKH�LVVXH��
�
�
�
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������&RORUIXO�ODQJXDJH���
�
�
2EMHFWLYHV�
�
�

x� 7R�UHDOL]H�WKDW�WKH�XVH�RI�ZRUGV�LV�QHYHU�QHXWUDO�
x� 7R� GLVFRYHU� WKH� OLQNDJH� EHWZHHQ� FHUWDLQ� FRORUV� DQG� LVVXHV� RI�

GLVFULPLQDWLRQ�
x� 7R�XQGHUVWDQG�KRZ�ODQJXDJH�FDQ�FUHDWH�SUHMXGLFH�DQG�LQHTXDOLW\�
x� 7R�H[SORUH�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�ODQJXDJH�SRZHU�

�
�
0DWHULDO�
�

x� )OLSFKDUW�SDSHU�DQG�PDUNHUV�
x� 6PDOO�FDUGV�LQ�WKH�FRORUV�ZKLWH��UHG��\HOORZ��EODFN��JUHHQ�DQG�EOXH�
x� 'LFWLRQDU\�GHILQLWLRQV�IRU�WKHVH�FRORUV�

�
�
3URFHGXUH��
�
7KH� IDFLOLWDWRU�SUHSDUHV�D�QXPEHU�RI�FDUGV�HTXDO� WR� WKH�QXPEHU�RI�SDUWLFLSDQWV��
&DUG�FRORUV�VKRXOG�EH�PRUH�RU�OHVV�HYHQO\�UHSUHVHQWHG��7KH�IDFLOLWDWRU�VFUDPEOHV�
WKH�FDUGV�WRJHWKHU�DQG�DVNV�HDFK�SDUWLFLSDQW�WR�GUDZ�RQH�EOLQGO\��$OO�SDUWLFLSDQWV�
ZLWK�WKH�VDPH�FRORU�FDUG�WKHQ�MRLQ�WR�IRUP�D�VPDOO�JURXS��7KH�IDFLOLWDWRU�VKRXOG�
HQVXUH� WKDW�HDFK�JURXS�KDV�DW� OHDVW� WKUHH� WR� IRXU�SDUWLFLSDQWV��DOO�ZLWK� WKH�VDPH�
FRORU�FDUG��
�
(DFK� SDUWLFLSDQW� LV� JLYHQ� RQH� ZRUNVKHHW� WR� ILOO� LQ� LQGLYLGXDOO\�� 7KHUHDIWHU� WKH�
JURXS�PHPEHUV�VKDUH�WKHLU�UHVXOWV�ZLWK�HDFK�RWKHU��8VLQJ�WKH�SDSHU�DQG�PDUNHUV��
HDFK� JURXS� GHVLJQV� D� SRVWHU� GLVSOD\LQJ� LPSRUWDQW� DVVRFLDWLRQV� FRQQHFWHG� ZLWK�
WKHLU�UHVSHFWLYH�FRORU���
�
$IWHU� WKH�SRVWHU� LV�FRPSOHWHG� WKH� IDFLOLWDWRU�DVNV� WKH�JURXSV� WR�DVVLJQ�YDOXHV�WR�
HDFK�RI�WKH�DVVRFLDWLRQV�E\�PDUNLQJ�WKHP�ZLWK�D�SOXV�����RU�D�PLQXV������
�
7KH� HQWLUH� JURXS� UHFRQYHQHV�� (DFK� JURXS� SUHVHQWV� LWV� SRVWHU� DQG� EULHIO\� VWDWHV�
ZKDW� DVSHFW� RI� WKH� SURFHVV� ZDV� PRVW� VLJQLILFDQW�� 7KH� IDFLOLWDWRU� OHDGV� D�
GLVFXVVLRQ� DERXW� ODQJXDJH¶V� DELOLW\� WR� LQGXFH� DWWLWXGHV� RI� HLWKHU� QHXWUDOLW\� RU�
SUHMXGLFH��7KH�IROORZLQJ�JXLGLQJ�TXHVWLRQV�PD\�EH�XVHG��
�
�

x� 'LG� \RX� GLVFRYHU� DQ\� YDOXH� GLIIHUHQFHV� DVVRFLDWHG� ZLWK� WKH� FRORUV"�
'HVFULEH�DQ\�VWULNLQJ�GLIIHUHQFHV��

x� $UH�WKHUH�XQDYRLGDEOH�LQHTXDOLWLHV�JHQHUDWHG�LQ�WKH�XVH�RI�FHUWDLQ�FRORUV"��

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�
�
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x� :KDW� FRQQHFWLRQV� GR� WKHVH� FRORUV� KDYH� WR� LVVXHV� RI� SUHMXGLFH� DQG�
GLVFULPLQDWLRQ"�

x� ,V�LW�SRVVLEOH�WR�XVH�WKHVH�FRORUV�LQ�D�QHXWUDO�RU�XQLYHUVDO�ZD\��LUUHVSHFWLYH�
RI�VRFLHWDO�YDOXH�MXGJPHQWV�DERXW�WKHP"��

�
$IWHU� WKH�GLVFXVVLRQ�RI�FRORUV��RWKHU�DVSHFWV�RI� ODQJXDJH�FDQ�EH�LQYHVWLJDWHG�
IRU�LQKHUHQW�YDOXH�MXGJPHQWV��)RU�LQVWDQFH��WKH�XVH�RI�WKH�PDOH�IRUP�RU�PDOH�
HQGLQJV� LQ� FHUWDLQ� ODQJXDJHV� WR� UHSUHVHQW� ERWK� PHQ� DQG� ZRPHQ�� 2U� WKH�
GLVWLQFWLRQ�PDGH� LQ� VRPH� ODQJXDJHV�EHWZHHQ�³ZH��QRW�LQFOXGLQJ�\RX´� �ND\R�
LQ�7DJDORJ��DQG�³ZH��LQFOXGLQJ�\RX´��WD\R����
�
)LQDOO\�HDFK�SDUWLFLSDQW�FDQ�VHOHFW�ZKLFK�ZRUGV�KH�RU�VKH�ZRXOG�SUHIHU�WR�EH�
XVHG�IURP�WKH�H[DPSOHV�GLVFXVVHG��
�
�
0HWKRGRORJLFDO�KLQWV��
�
7KLV� DFWLYLW\� H[SORUHV� ZKDW� LW� PHDQV� WR� XVH� ODQJXDJH� LQ� GHPRFUDWLF� DQG�
HJDOLWDULDQ� ZD\V�� ,I� QRW� EURXJKW� RXW� E\� SDUWLFLSDQWV� LQ� WKH� GLVFXVVLRQ�� WKH�
IDFLOLWDWRU�VKRXOG�SRLQW�RXW�WKDW�GLIIHUHQW�FRORUV�KDYH�YHU\�GLIIHUHQW�FRQQRWDWLRQV�
LQ�GLIIHUHQW�FRXQWULHV���
�
7KH�IDFLOLWDWRU�VKRXOG�DOVR�PDNH�VXUH�WKDW�WKH�DFWLYLW\�DYRLGV�LPSRVLQJ�PRUDOLVWLF�
RU�³SROLWLFDOO\�FRUUHFW´�YDOXH�MXGJPHQWV�DERXW�WKH�XVH�RI�FRORU�ZRUGV��
�
7KH�DFWLYLW\�FDQ�EH�IXUWKHU�H[SDQGHG�ZLWK�WKH�DFWLYLW\�³:HOFRPH�WR�8WRSLD´��7KH�
IDFLOLWDWRU� LQYLWHV�SDUWLFLSDQWV� WR�GHVFULEH�D�ZRUOG� WKDW�ZRXOG�XVH� ODQJXDJH� LQ�D�
VWULFWO\�HJDOLWDULDQ�DQG�QRQ�SUHMXGLFLDO�ZD\��
�
�
�
�
�
�
<RX�PLJKW�EH�DEOH� WR�VSHDN�DV�PDQ\�IRUHLJQ�ODQJXDJHV�DV�SRVVLEOH��� LI�\RX�FXW�
\RXUVHOI�ZKLOH�VKDYLQJ��\RX�XVH�\RXU�PRWKHU�WRQJXH��
�
(GGLH�&RQVWDQWLQH���$PHULFDQ�$FWRU��ERUQ�������
�
�
�
�
�
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:RUNVKHHW�±�&RORUIXO�/DQJXDJH�
�
�
�
0\�FRORU��BBBBBBBBBBBBB�
�
�
72�$16:(5�,1',9,'8$//<�
� �

x� $V� VSRQWDQHRXVO\� DV� SRVVLEOH�� ZULWH� GRZQ� DVVRFLDWLRQV� WKDW� VRFLHW\�
JHQHUDOO\�DVVLJQV�WR�WKH�FRORU�\RX�KDYH�GUDZQ����PLQXWHV����

�
�
�
�
�
�
�

x� %ULHIO\�OLVW�H[SHULHQFHV�DQG�DVVRFLDWLRQV�WKDW�FRORU�LQ�JHQHUDO�KDV�KDG�LQ�
\RXU�SHUVRQDO�OLIH����PLQXWHV���

�
�
�
�
�
�
�
72�$16:(5�:,7+�<285�*5283�
�

x� &KHFN� WKH� GLFWLRQDU\� GHILQLWLRQV� RI� \RXU� FRORU� DQG� QRWH� ZKDW� \RX� ILQG�
PRVW�LQWHUHVWLQJ�RU�VWULNLQJ�����PLQXWHV���

�
�
�
�

x� 6KDUH� \RXU� LQGLYLGXDO� UHVSRQVHV� WR� WKH� WZR� TXHVWLRQV� DERYH� ZLWK� WKH�
JURXS�����PLQXWHV���

�
�
�

x� :RUNLQJ� DV� D� JURXS�� GHVLJQ� D� SRVWHU� ZKLFK� GLVSOD\V� LPSRUWDQW�
DVVRFLDWLRQV�ZLWK�\RXU�FRORU�����PLQXWHV���

�
�

x� 7RJHWKHU�ZLWK�\RXU�JURXS�PDUN�HDFK�DVVRFLDWLRQ�RQ�WKH�SRVWHU�DV�SRVLWLYH�
����RU�QHJDWLYH�����GHSHQGLQJ�XSRQ�KRZ�\RX�MXGJH�LW�EHLQJ�XVHG��

�
�
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������(\H�H[HUFLVH���
�
�
2EMHFWLYHV�
�

x� 7R�H[DPLQH�VSHFLILF�W\SHV�RI�ERG\�ODQJXDJH�DQG�UHODWHG�SRZHU�
x� 7R�UDLVH�DZDUHQHVV�RI�WKH�SRZHU�RI�WKH�H\H�LQ�ERG\�ODQJXDJH�
x� 7R� H[SORUH� KRZ� H\H� FRQWDFW� LV� XVHG� WR� LQIOXHQFH� UHODWLRQVKLSV�� WR�

HQJHQGHU�D�VHQVH�RI�GLJQLW\�RU�WR�HQKDQFH�VHOI�HVWHHP�
x� 7R�DQDO\]H�WKH�HIIHFW�RI�H\H�FRQWDFW�IURP�WKH�SHUVSHFWLYHV�RI�ERWK�YLHZHU�

DQG�YLHZHG�DQG�WR�QRWH�WKH�LPSDFW�XSRQ�UHODWLRQVKLS��VHQVH�RI�GLJQLW\�DQG�
VHOI�HVWHHP�

x� 7R�FRQVLGHU�DVSHFWV�RI�JHQGHU�LQ�UHODWLRQ�WR�ERG\�ODQJXDJH�
�
�
3URFHGXUH��
�
7KH�JURXS�GLYLGHV� LQWR�SDLUV��(DFK�SDLU�VWDQGV�IDFH�WR�IDFH��DERXW�RQH�PHWHU�
DSDUW�� (DFK� SDLU� GHFLGHV� ZKLFK� SDUWQHU� ZLOO� JR� ILUVW� �� :KLOH� ORRNLQJ� ERWK�
UHPDLQ� FRPSOHWHO\� VLOHQW�� 7KHQ� WKH� RQH� FKRVHQ� WR� JR� ILUVW� IROORZV� WKH�
IDFLOLWDWRU¶V�LQVWUXFWLRQV��
�

x� /RRN�LQWHQVHO\�DW�WKH�RWKHU�SHUVRQ�IRU�WZR�PLQXWHV�
x� 'XULQJ�WKLV�WLPH��ORRN�RQO\�DW�WKH�ERG\�DQG�QRW�WKH�KHDG�

�
$IWHU� WZR� PLQXWHV� WKH� SDUWQHUV� VZLWFK� UROHV� ZLWKRXW� GLVFXVVLRQ�� 2QO\� DIWHU�
HDFK�KDV�H\HEDOOHG�WKH�RWKHU�WKH\�VKRXOG�UHYLHZ�WKH�H[SHULHQFH��
�
7KH� ZKROH� JURXS� FRPHV� WRJHWKHU� WR� UHIOHFW� EDVHG� XSRQ� WKH� IROORZLQJ�
TXHVWLRQV��
�
�

x� :KDW�GLG�\RX�IHHO�ZKHQ�ORRNLQJ�DW�WKH�RWKHU�SHUVRQ"�
x� :KDW�ZDV�\RXU�H[SHULHQFH�LQ�EHLQJ�ORRNHG�DW"�
x� 'LG�DQ\�SRVVLELOLWLHV�RI�UHDFWLRQ�FRPH�WR�PLQG�ZKLOH�EHLQJ�ORRNHG�DW"�
x� :KDW�GLG�\RX�DFWXDOO\�GR�LQ�HDFK�RI�WKH�WZR�VLWXDWLRQV"�
x� 'LG�\RX�EUHDN�DQ\�RI�WKH�JLYHQ�LQVWUXFWLRQV"�
x� ,Q�\RXU�GD\�WR�GD\�H[SHULHQFH�ZKDW�LV�WKH�LPSDFW�RI�D�JD]H"�
x� +RZ�GLG�QRQ�YHUEDO�FRPPXQLFDWLRQ�DQG�ERG\� ODQJXDJH�H[HUW�SRZHU��DV�

HLWKHU�YLHZHU�RU�YLHZHG"�
x� +RZ� FDQ� ERG\� ODQJXDJH� DQG� QRQYHUEDO� FRPPXQLFDWLRQ� VXSSRUW� RU�

GHVWUR\�GHPRFUDWLF�LQWHUDFWLRQ"��
�
�
0HWKRGRORJLFDO�KLQWV��
�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
�



� ���

7KLV� H[HUFLVH� FUHDWHV� DQG� XVHV� DQ� LQWHQVH�ZRUNVKRS� H[SHULHQFH��7KH� IDFLOLWDWRU�
QHHGV�WR�EH�DZDUH�RI��DQG�SUHSDUHG�WR�GHDO�ZLWK��WKH�IDFW�WKDW�WKLV�DFWLYLW\�PLJKW�
FDXVH�SDUWLFLSDQWV�WR�UHFDOO�SDLQIXO�SHUVRQDO�H[SHULHQFHV��SDUWLFXODUO\�IHHOLQJV�RI�
LQIHULRULW\��
�
7KH�H[HUFLVH�FRXOG�DOVR�EH�FDUULHG�RXW�XVLQJ�D�WZR�VWHS�DSSURDFK��
���3DUWLFLSDQWV�REVHUYH�HDFK�RWKHU�LQ�VLOHQFH��DV�DERYH���
���3DUWLFLSDQWV�REVHUYH�HDFK�RWKHU�ZKLOH�YHUEDOO\�FRPPXQLFDWLQJ��
�
,I� WKH� IDFLOLWDWRU�ZDQWV� WR�GLPLQLVK�WKH�LQWHQVLW\�RI� WKH�DFWLYLW\��RQO\�WKH�VHFRQG�
VWHS�VKRXOG�EH�GRQH��
�
�
�
�
6D� NDVDOXNX\DQJ� DQWDV� QJ� SURGXNV\RQJ� LQWHOHNWZDO�� DQJ� NDWXWXERQJ� ZLND¶\�
PDELVDQJ�VDQGDW¶W�NDODVDJ�QJ�SDJOD\D��
�
,Q� WKH� SUHVHQW� OHYHO� RI� LQWHOOHFWXDO� SURGXFWLYLW\�� WKH� QDWLYH� ODQJXDJH� LV� DQ�
HIIHFWLYH�ZHDSRQ�DQG�VKLHOG�RI�IUHHGRP��
�
1LOR�6��2FDPSR�$QLQJ��)LOLSLQR�QDWLRQDO�KHUR��������
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������/DQJXDJH�HTXDOV�SRZHU���
�
�
2EMHFWLYHV�
�

x� 7R� H[SHULHQFH� WKH� GLOHPPD� RI� ZDQWLQJ� WR� XVH� WKH� SRZHU� RI� ODQJXDJH�
RQHVHOI��ZKLOH�QRW�ZDQWLQJ�WR�DOORZ�RWKHUV�WR�GR�VR�

x� 7R�XQGHUVWDQG�WKDW�XVLQJ�RQH¶V�PRWKHU�WRQJXH�PDNHV�LW�HDVLHU�WR�JDLQ�DQG�
XVH�SRZHU��ZKHUHDV�XVLQJ�D�IRUHLJQ�ODQJXDJH�PDNHV�LW�PRUH�GLIILFXOW�

x� 7R�HQDEOH�SDUWLFLSDQWV�WR�H[SHULHQFH�WKH�XVH�RI�D�ODQJXDJH�WKDW�LV�IRUHLJQ��
WR�FRSH�ZLWK�QRW�XQGHUVWDQGLQJ�WKH�ODQJXDJH�VSRNHQ��DQG�WR�UHFRJQL]H�WKH�
PHDQLQJ�RI�VSHDNLQJ�WKHLU�PRWKHU�WRQJXH�

x� 7R�VKRZ�WKH�GLIILFXOW\�RI� WUDQVODWLQJ�QRQYHUEDO�VLJQV�LQWR�VSRNHQ�ZRUGV�
WKDW�DUH�FOHDU�

�
�
0DWHULDO��
�

x� *DPH�ERDUG�
x� &KRFRODWH�EDU��
x� /DUJH�GLH��
x� 6XUSULVH�FDUGV�DV�VSHFLILHG�LQ�WKH�DWWDFKHG�OLVW�
x� $�SRVWHU�ZLWK�WKH�UXOHV�RI�WKH�JDPH�ZULWWHQ�LQ�ODUJH�OHWWHUV�

�
�
3URFHGXUH��
�
7KH� IDFLOLWDWRU� VHWV� WKH� JDPH� ERDUG� LQ� DGYDQFH� �VHH� DWWDFKHG� H[DPSOH�� DQG�
SUHSDUHV�VXUSULVH�FDUGV�DFFRUGLQJ�WR�WKH�DWWDFKHG�OLVW��6KH�WKHQ�SODFHV�WKH�VXUSULVH�
FDUGV�RQ�VTXDUHV������������������������������DQG�����7KH�FDUGV�DUH�SODFHG�XSVLGH�
GRZQ� VR� WKDW� WKH� SOD\HUV� FDQQRW� VHH� ZKDW� LV� ZULWWHQ� RQ� WKHP�� 7KH� SUL]H� �D�
FKRFRODWH�EDU��LV�SODFHG�RQ�WKH�ODVW�VTXDUH��IRU�DOO�WR�VHH���
�
7R�NHHS�WKH�JDPH�PRYLQJ�TXLFNO\��IRUP�IRXU�RU�ILYH�WHDPV��+RZHYHU��RQO\�RQH�
SHUVRQ�VKRXOG�EH�FKRVHQ�IURP�HDFK�WHDP�WR�DFWXDOO\�UROO�WKH�GLH�DQG�PRYH�DURXQG�
WKH�ERDUG��1RW�HYHU\�SDUWLFLSDQW�ZLOO�KDYH�GLUHFW�H[SHULHQFH�RI�WKH�JDPH�EXW�WKH�
QRQ�SOD\LQJ� WHDP�PHPEHUV� VKRXOG� VKDUH� WKHLU� LQVLJKWV� LQ� WKH�GLVFXVVLRQ��$V�DQ�
DOWHUQDWLYH�WKH�PHPEHUV�RI�WKH�WHDP�FDQ�VZLWFK�LQ�EHLQJ�WKH�RQH�RQ�WKH�ERDUG��
�
7KH�IDFLOLWDWRU�VKRZV�WKH�SOD\HUV�WKH�SRVWHU�H[SODLQLQJ�WKH�IROORZLQJ�UXOHV�RI�WKH�
JDPH�DQG�DVNV�D�YROXQWHHU�WR�UHDG�WKH�UXOHV�RXW�ORXG��
�

x� 7KH�JRDO�LV�WR�UHDFK�WKH�ODVW�VTXDUH��REWDLQ�WKH�FKRFRODWH�EDU��DQG�WKHUHE\�
ZLQ�WKH�JDPH��

x� $�PHPEHU�IURP�HDFK�WHDP�UROOV�WKH�GLH�LQ�WXUQ�DQG�DGYDQFHV�DFFRUGLQJO\�
WRZDUG�WKH�SUL]H��

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�*X\�%HQ�6KDFKDU�DQG�6DEHU�5DEL�
�
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x� 7KH� VXUSULVH� FDUGV�KDYH� LQVWUXFWLRQV�ZULWWHQ�RQ� WKHP� WKDW�DSSO\� WR�HDFK�
VSHFLILF�VTXDUHV��(DFK�SOD\HU�ZKR�ODQGV�RQ�D�VTXDUH�ZLWK�D�VXUSULVH�FDUG�
UHDGV� WKH� FDUG� VLOHQWO\��7KLV�SOD\HU�PXVW�QRW� VKRZ� WKH�FDUG� WR� WKH�RWKHU�
SOD\HUV�EXW�PD\��LI�KH�RU�VKH�ZLVKHV��WHOO�WKH�RWKHU�SOD\HUV�RUDOO\�ZKDW�LV�
ZULWWHQ�RQ�WKH�FDUG���

x� 7KH�JDPH�FRQWLQXHV�XQWLO�VRPHRQH�ZLQV�E\�UHDFKLQJ�WKH�SUL]H�VTXDUH��
x� %HFDXVH� RI� WKH� SOD\HUV�� GLIIHULQJ� DELOLWLHV� WR� XQGHUVWDQG� WKH� ODQJXDJH�

EHLQJ�VSRNHQ��GLVSDULWLHV�DQG�LQHTXDOLWLHV�PD\�GHYHORS�DPRQJ�WKH�SOD\HUV�
DV�HDUO\�DV�WKH�LQLWLDO�WKH�VWDJH�RI�H[SODLQLQJ�WKH�UXOHV�RI�WKH�JDPH��7KLV�LV�
HVSHFLDOO\�WUXH��RI�FRXUVH��LQ�D�PXOWLOLQJXDO�JURXS��7KHVH�GLVSDULWLHV�DIIHFW�
WKH� S� OD\HUV¶� FKDQFHV� RI� ZLQQLQJ� WKH� JDPH�� ,W� LV� LPSRUWDQW� IRU� WKH�
IDFLOLWDWRU� WR� SD\� DWWHQWLRQ� WR� WKLV� LPSDFW� RI� ODQJXDJH� RQ� WKH� SOD\HUV¶�
DELOLW\� WR� JDLQ� SRZHU�� 7KH� IDFLOLWDWRU� VKRXOG� QRW�� KRZHYHU�� VKDUH� WKHVH�
LQVLJKWV�ZLWK�WKH�SOD\HUV�DV�WKH\�RFFXU��EXW�VKRXOG�UDWKHU�QRWH�WKHP�WR�XVH�
DV�H[DPSOHV�LQ�GXULQJ�WKH�GLVFXVVLRQ�DIWHUZDUGV��

x� 7KH� JDPH� VWDUWV� E\� JLYLQJ� WKH� GLH� WR� RQH� RI� WKH� SDUWLFLSDQWV� DQG� HQGV�
ZKHQ�RQH�RI�WKH�SOD\HUV�UHDFKHV�WKH�SUL]H�VTXDUH��'XULQJ�WKH�DFWLRQ�PDQ\�
GLIIHUHQW� VWUDWHJLHV�PD\�EH�HPSOR\HG��VRPH�UXOHV�PLJKW�EH�YLRODWHG�DQG�
RWKHUV� PD\� EH� LQYHQWHG�� 7KLV� LV� SDUW� RI� WKH� SURFHVV� DQG� DOVR� SURYLGHV�
PDWHULDO� IRU� WKH�GLVFXVVLRQ��7KH� IDFLOLWDWRU� VKRXOG�RQO\�VWRS� WKH�JDPH� LI�
YLROHQW�EHKDYLRU�RFFXUV��

�
7KH� JURXS� DVVHPEOHV� DIWHU� WKH� JDPH� DQG� UHIOHFWV� XSRQ� WKH� DFWLYLW\�� )LUVW� WKH�
DFWXDO� SURFHVV� VKRXOG� EH� UHFDOOHG� LQ� RUGHU� WR� XQGHUVFRUH� WKH� GLIIHUHQW�
SHUVSHFWLYHV�WKDW�SDUWLFLSDQWV��DQG�REVHUYHUV��KDG��PRVW�OLNHO\�XQNQRZQ�WR�HDFK�
RWKHU��
�
7KHQ�WKH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WKH�IROORZLQJ�TXHVWLRQV��
�

x� +RZ�GLG�\RX�IHHO�ZKHQ�\RX�GLGQ¶W�XQGHUVWDQG�WKH�ODQJXDJH�RQ�WKH�FDUG"�
:KDW�GLG�\RX�GR�LQ�UHDFWLRQ"�

x� +RZ� GLG� \RX� IHHO� ZKHQ� \RX� GLGQ¶W� XQGHUVWDQG� WKH� LQVWUXFWLRQV� WKDW�
DQRWKHU�SOD\HU�JDYH�\RX"�

x� :KDW�KDSSHQHG�ZKHQ�WKH�FDUG�ZDV�WUDQVODWHG"�'LG�WKH�OLVWHQHUV�EHFRPH�
VXVSLFLRXV�DV�D�UHVXOW"�

x� :KDW� ZDV� WKH� FRQQHFWLRQ� EHWZHHQ� XQGHUVWDQGLQJ� WKH� ODQJXDJH� DQG�
ZLQQLQJ�WKH�JDPH"��

x� :KHQ�ZDV�XQGHUVWDQGLQJ� WKH� ODQJXDJH�DQ�DGYDQWDJH�DQG�ZKHQ�ZDV� LW� D�
GLVDGYDQWDJH"��

x� :KDW�ZDV�WKH�FRQQHFWLRQ�EHWZHHQ�ODQJXDJH�DQG�SRZHU�LQ�WKH�JDPH"�
�
7KH�IDFLOLWDWRU�DVNV�SDUWLFLSDQWV�WR�VKDUH�UHDO�OLIH�H[DPSOHV�LQ�ZKLFK�WKH�ODQJXDJH�
WKDW�WKH\�XVH�DIIHFWV�WKHLU�DELOLW\�WR�DFKLHYH�YDULRXV�JRDOV��
�
7R�FRQFOXGH�� WKH�IDFLOLWDWRU�SUHVHQWV� WKH�SDUWLFLSDQWV�ZLWK�VHYHUDO�SRVVLEOH�ZD\V�
RI� DFWLQJ� LQ� VLWXDWLRQV� LQ� ZKLFK� PHPEHUV� RI� D� JURXS� KDYH� GLIIHUHQW� PRWKHU�
WRQJXHV��7KH�SDUWLFLSDQWV�JLYH�WKHLU�RSLQLRQV�DERXW�WKH�EHVW�DOWHUQDWLYHV�LQ�VXFK�
VLWXDWLRQV�DQG�H[SODLQ�WKHLU�GHFLVLRQV��7KH�IDFLOLWDWRU�FODULILHV�ZLWK�WKH�JURXS�KRZ�
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WKH�DOWHUQDWLYHV�WKH\�SURSRVH�PLJKW�DIIHFW�WKH�SRZHU�DQG�IUHHGRP�RI�SHRSOH�LQ�WKH�
JURXS��3DUWLFLSDQWV�PD\�WKHQ�VXJJHVW�RWKHU�DOWHUQDWLYHV��
�
�
0HWKRGRORJLFDO�KLQWV��
�
7KHUH� DUH� VHYHUDO� SRVVLEOH� YDULDWLRQV� RI� WKLV� DFWLYLW\�� 'HSHQGLQJ� RQ� WKH�
FRPSRVLWLRQ�� G\QDPLFV� DQG� KLVWRU\� RI� WKH� JURXS�� WKH� IDFLOLWDWRU� FDQ� FKRRVH�
DPRQJ�WKH�IROORZLQJ��
�

x� 3HRSOH�ZKRVH�PRWKHU�WRQJXH�LV�QRW�WKH�ODQJXDJH�VSRNHQ�LQ�WKH�JURXS�DUH�
SURYLGHG�WUDQVODWLRQ�LQWR�WKHLU�PRWKHU�WRQJXH��

x� 7KH�JURXS�FKRRVHV�RQH�ODQJXDJH�WR�EH�XVHG�E\�DOO�JURXS�PHPEHUV�LQ�WKH�
GLVFXVVLRQV��

x� (DFK� SHUVRQ� VSHDNV� KLV� RU� KHU�PRWKHU� WRQJXH� RQO\� DQG� WKH� UHPDUNV� DUH�
WUDQVODWHG�LQWR�D�ODQJXDJH�WKDW�HYHU\RQH�XQGHUVWDQGV��

�
�
�
�
�
�
�
/LIH�DQG�GHDWK�DUH�GHSHQGLQJ�RQ�WKH�JXLGLQJ�RI�WKH�WRQJXH��
�
+HEUHZ�VD\LQJ��
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6HWXS�RI�WKH�JDPH�ERDUG�
�
&DUG��� � ���
&DUG��� � ���
� � ���
&DUG��� � ���
&DUG��� � ���
� � ���
� � ���
� � ���
� � ���
� � ���
&DUG��� � ��
� � ��
&DUG��� � ��
� � ��
� � ��
� � ��
&DUG��� � ��
� � ��
&DUG��� � ��
�

×�
6WDUW�

�
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1RWHV�RQ�WKH�VTXDUHV��
�
7KH�IDFLOLWDWRU�VKRXOG�VHOHFW� WKH�ODQJXDJHV�WR� LQFOXGH�RQ�WKH�FDUGV�EDVHG�RQ�WKH�
JURXS��,W�LV�LPSRUWDQW�IRU�VRPH�RI�WKH�FDUGV�WR�EH�ZULWWHQ�LQ�D�ODQJXDJH�WKDW�QRQH�
RI�WKH�SOD\HUV�XQGHUVWDQGV��,I�D�PLQRULW\�RI�WKH�JURXS�VSHDNV�D�ODQJXDJH�WKDW�WKH�
PDMRULW\� GRHV� QRW� VSHDN�� VRPH� RI� WKH� FDUGV� VKRXOG� EH� ZULWWHQ� LQ� WKH�PLQRULW\�
ODQJXDJH�� 7KH� IROORZLQJ� LV� DQ� H[DPSOH� RI� ODQJXDJHV� XVHG� RQ� FDUGV� LQ� D� WHVW�
ZRUNVKRS�RI�7KH�1HWZRUN��
�

��� $GYDQFH�ILYH�VTXDUHV��LQ�3ROLVK���
�
��� /HDYH�WKH�JDPH��LQ�+HEUHZ���
�
��� *R�WR�VTXDUH����LQ�&]HFK���
�
��� )URP� QRZ� RQ� \RX� DUH� IRUELGGHQ� WR� VSHDN� \RXU� PRWKHU� WRQJXH� �LQ�

*HUPDQ���
�
��� 6NLS�D�WXUQ��LQ�(QJOLVK���
�
��� $GYDQFH�WR�VTXDUH�����LQ�(QJOLVK���
�
��� $GYDQFH�WZR�VTXDUHV��LQ�SLFWRJUDP���
�
��� $GYDQFH�WZR�VTXDUHV�DQG�PRYH�EDFN�RQH�VTXDUH��LQ�SLFWRJUDP���
�
��� 7KH�SUL]H�LV�\RXUV��EXW�\RX�KDYH�WR�VKDUH�LW�ZLWK�HYHU\RQH��ZULWWHQ�LQ�

$UDELF���
�
�
�
�
�
�
�
�
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����)LQGLQJ�VROXWLRQV�
�
7KLV� VHFWLRQ� VHHNV�PHDQV�DQG�PHWKRGV� WR� UHVROYH�SRZHU� LPEDODQFHV�FUHDWHG�
E\� ODQJXDJH�� 3DUWLFLSDQWV� LGHQWLI\� FRQFUHWH� VLWXDWLRQV� RI� LQHTXDOLW\� DQG�
DQDO\]H� WKH� XQGHUO\LQJ� FDXVHV� RU� VWUXFWXUHV�� 7KH� H[HUFLVHV� SD\� SDUWLFXODU�
DWWHQWLRQ�WR�GLOHPPDV�DQG�FRQXQGUXPV�UDLVHG�E\�WKH�VHDUFK�IRU�VROXWLRQ��
�
7KH� ILUVW� DFWLYLW\�� /DQJXDJHV� LQ� P\� FODVVURRP�� H[DPLQHV� WKH� UHDOLW\� RI�
ODQJXDJH� XVH� E\� WHDFKHU� DQG� VWXGHQW� LQ� WKH� FODVVURRP��%\�HOLFLWLQJ�SHUVRQDO�
VWRULHV� RI� ODQJXDJH� LQHTXDOLW\�� DQ� DOO�LPSRUWDQW� ILUVW� VWHS� LV� WDNHQ� WRZDUGV�
UHVROXWLRQ��QDPHO\��UHFRJQLWLRQ�RI� WKH�SUREOHP��7KH�H[HUFLVH�FRQFOXGHV�ZLWK�
SDUWLFLSDQWV� FUHDWLQJ� D� ³ODQJXDJH� PXVHXP´� H[KLELWLQJ� WKHLU� OLQJXLVWLF�
HQYLURQPHQWV���
�
2WKHU� H[HUFLVHV� KHUH� HQFRXUDJH� WKH� GHVLJQ� RI� VWUDWHJLHV� WR� IDFLOLWDWH�
SURJUHVVLYH� FKDQJH� LQ� WKH� FODVVURRP�� 8VLQJ� QRQYLROHQW� DQG� QRQ�RSSUHVVLYH�
PHWKRGV�WKH\�KHOS�ILQG�FUHDWLYH�VROXWLRQV�IRU�GHDOLQJ�ZLWK�WKH�FRPSOH[LWLHV�RI�
PXOWLOLQJXDOLVP� DQG�PXOWLFXOWXUDOLVP�� )RU� WKRVH� QRW� IDPLOLDU�ZLWK� WKH� EDVLF�
SULQFLSOHV�RI�FRQIOLFW�UHVROXWLRQ��'LOHPPDV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH�
ZLOO�EH�SDUWLFXODUO\�XVHIXO��
�
�
�
�
��
�
:RUGV�DUH��RI�FRXUVH��WKH�PRVW�SRZHUIXO�GUXJ�XVHG�E\�PDQNLQG���
�
5XG\DUG�.LSOLQJ��(QJOLVK�ZULWHU�DQG�QRYHOLVW�������±�������
�
�
�
�
�
�
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������/DQJXDJHV�LQ�P\�FODVVURRP���
�
�
2EMHFWLYHV�
�

x� 7R� DQDO\]H� SDUWLFLSDQWV¶� VLWXDWLRQV� UHJDUGLQJ� WKH� XVH�RI� ODQJXDJH� LQ� WKH�
FODVVURRP��RU�ZRUNSODFH�RU�RWKHU�GDLO\�FLUFXPVWDQFHV���

x� 7R�UHYHDO�WKH�PXOWLSOLFLW\�RI�FRQFHUQV�DERXW�WKH�XVH�RI�ODQJXDJH�
x� 7R�LGHQWLI\�WKH�FRPPRQDOWLHV�DQG�WKH�GLIIHUHQFHV�DPRQJ�WKRVH�FRQFHUQV�

�
�
0DWHULDO��
�

x� (DVHO�SDSHU�DQG�PDUNHUV�IRU�VPDOO�JURXSV�
x� $�SRVWHU� SUHSDUHG�ZLWK� ³4XHVWLRQV� DERXW� VLWXDWLRQV� RI� LQHTXDOLW\� EDVHG�

RQ�ODQJXDJH´�
x� :ULWWHQ�KDQGRXW�LQVWUXFWLRQV�IRU�WKH�VPDOO�JURXSV�

�
�
3URFHGXUH��
�
7KH� IDFLOLWDWRU� H[SODLQV� WKDW� WKLV� DFWLYLW\� DWWHPSWV� WR� DQDO\]H� LQHTXDOLWLHV�EDVHG�
RQ� ODQJXDJH� WKDW� ZH� IDFH� LQ� FODVVURRPV�� ,W� FDQ� DOVR� EH� HDVLO\� DGDSWHG� WR�
ZRUNSODFHV�RU�RWKHU�GD\�WR�GD\�FLUFXPVWDQFHV��(YHQ�LI�DOO�SDUWLFLSDQWV�DUH�IURP�
WKH�VDPH�FRXQWU\�RU� WRZQ�� WKH\�IDFH�D�YDULHW\�RI�VLWXDWLRQV��3DUWLFLSDQWV�ZLOO�EH�
DVNHG� WR� VHOHFW� VSHFLILF� H[DPSOHV� IURP� WKHLU� RZQ�H[SHULHQFHV� WR� FUHDWH�SRVWHUV�
IRFXVLQJ�RQ�GLIIHUHQW�DVSHFWV�RI�WKH�SUREOHP��([DPSOHV�PLJKW�LQFOXGH��PDMRULW\�
YHUVXV�PLQRULW\� FRQIOLFW�� FRPSHWLWLRQ� EHWZHHQ� WZR� HTXDO� ODQJXDJHV�� DQ�RIILFLDO�
ODQJXDJH� GLIIHUHQW� IURP� WKH� PDMRULW\� ODQJXDJH�� ODQJXDJH� RI� WHDFKHU� YHUVXV�
ODQJXDJH� RI� VWXGHQWV�� ODQJXDJH� ZKLFK� ZDV� IRU� GHFDGHV� XQGHU� RSSUHVVLRQ� WKHQ�
EHFRPLQJ�WKH�RIILFLDO�ODQJXDJH��DQG�VR�RQ��
�
7KH� IDFLOLWDWRU� DVNV� SDUWLFLSDQWV� WR� LQGLYLGXDOO\� FRQVLGHU� RQH� VSHFLILF� JURXS�
ZLWK� ZKRP� WKH\� LQWHUDFW� GDLO\� DQG� ZLWK� ZKRP� WKH\� IDFH� SUREOHPV� RI�
LQHTXDOLW\� EDVHG� RQ� ODQJXDJH�� 7R� KHOS� IRFXV� WKLV� WDVN�� HDFK� SDUWLFLSDQW�ZLOO�
SUHSDUH� D� VKRUW� ZULWWHQ� GHVFULSWLRQ� RI� WKH� VLWXDWLRQ� XVLQJ� WKH� IROORZLQJ�
TXHVWLRQV�DV�D�JXLGH��7KH�TXHVWLRQV�VKRXOG�EH�SRVWHG�IRU�DOO�WR�VHH��
�
4XHVWLRQV�DERXW�VLWXDWLRQV�RI�LQHTXDOLW\�EDVHG�RQ�ODQJXDJH�
�

x� +RZ�PDQ\�ODQJXDJHV�DUH�VSRNHQ�E\�VWXGHQWV��RU�FROOHDJXHV�"�
x� &DQ�\RX�DQG�WKH�VWXGHQWV�VSHDN�DOO�WKHVH�ODQJXDJHV"�
x� :KLFK�ODQJXDJHV�DUH�XVHG�RIILFLDOO\� LQ� WKH�FODVVURRP��DQG�DUH�WKH\�XVHG�

HTXDOO\"�
x� :KLFK�RI�WKH�ODQJXDJHV�DUH�SHUFHLYHG�DV�SUHVWLJLRXV"�
x� :KLFK� SROLWLFDO� RU� VRFLDO� SUREOHPV� DQG� FRQIOLFWV� DUH� UHIOHFWHG� E\� WKH�

ODQJXDJH�VLWXDWLRQ�LQ�WKH�FODVVURRP"�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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x� :KDW� LV� WKH� PRVW� VWULNLQJ� H[DPSOH� RI� LQHTXDOLW\� EDVHG� RQ� ODQJXDJH� LQ�
\RXU�FODVVURRP"�

�
�

7KH� IDFLOLWDWRU� WKHQ� DVNV� HYHU\RQH� WR� EULHIO\� GHVFULEH� WKHLU� VLWXDWLRQ� WR� WKH�
ZKROH� JURXS�� 3DUWLFLSDQWV� GHFLGH� XSRQ� VHYHUDO� ORRVHO\�FRQQHFWHG� WKHPDWLF�
VHFWLRQV� IRU� DQDO\VLV� E\� VPDOO� JURXSV� RI� IRXU� WR� ILYH� SHUVRQV�� (DFK� VPDOO�
JURXS�PRYHV�WR�D�VHSDUDWH�WDEOH���
�
,Q� WKH� VPDOO� JURXSV� HDFK� SHUVRQ� WDNHV� DERXW� VHYHQ� PLQXWHV� WR� VKDUH� KHU�
VLWXDWLRQ� LQ� WKH� FODVVURRP� �RU� ZRUNSODFH��� � 7KH\� VKRXOG� ILUVW� GHVFULEH� WKH�
VFKRRO� RU� ZRUNSODFH�� WKH� DJHV� RI� VWXGHQWV� RU� FROOHDJXHV� DQG� RWKHU� UHOHYDQW�
FLUFXPVWDQFHV��7KHQ�WKH\�VKRXOG�RXWOLQH�WKH�ODQJXDJH�LQHTXDOLW\�SUHVHQW��
�
1RZ� WKH� IDFLOLWDWRU� DVNV� HDFK� VPDOO� JURXS� WR� VHOHFW� RQH� VLWXDWLRQ� IRU�GHHSHU�
DQDO\VLV��7R�HQVXUH� WKDW�D�YDULHW\�RI�FDVH� W\SHV�DUH�DGGUHVVHG�� WKH� IDFLOLWDWRU�
FDQ� DVVLJQ� GLIIHUHQW� FULWHULD� WR� HDFK� JURXS�� 6RPH� H[DPSOHV� FRXOG� EH�� ��� D�
W\SLFDO�RU�DYHUDJH�VLWXDWLRQ�����D�GLIILFXOW�RU�H[WUHPH�VLWXDWLRQ�����D�VLWXDWLRQ�
ZKLFK� UHIOHFWV� D� EURDG� VRFLDO� FRQIOLFW�� ��� D� VLWXDWLRQ�ZLWK� RQO\� OLPLWHG� ORFDO�
HIIHFW�����D�PRVW�XQFRPIRUWDEOH�VLWXDWLRQ�IRU�VWXGHQWV�DQG�WKHLU�SDUHQWV��
�
7KH� IDFLOLWDWRU� GLVWULEXWHV� HDVHO� SDSHU� DQG�PDUNHUV� IRU� HDFK� JURXS� WR�PDNH�
WKHLU�SUHVHQWDWLRQV�LQWR�D�SRVWHU��7KH�JURXS�VKRXOG�GHFLGH�ZKR�ZLOO�PDNH�WKH�
SUHVHQWDWLRQ��7KH�SUHVHQWHU�VKRXOG�QRW�EH�WKH�SHUVRQ�ZKRVH�FDVH�LV�DQDO\]HG��
�
$V�WKH�SDUWLFLSDQWV�ZRUN��WKH�IDFLOLWDWRU�JRHV�IURP�JURXS�WR�JURXS�DQG�RIIHUV�
KHOS�LI�QHHGHG��
�
:KHQ� DOO� JURXSV� KDYH� ILQLVKHG� WKH� ZKROH� JURXS� UHFRQYHQHV�� 7KH� JURXS�
SUHVHQWHUV�H[SODLQ�WKHLU�SRVWHUV��ZHOFRPLQJ�TXHVWLRQV�IURP�WKH�ODUJHU�JURXS��
�
,Q�FORVLQJ�WKH�VHVVLRQ�WKH�IDFLOLWDWRU�VKRXOG�ILUVW�IRFXV�XSRQ�WKH�IHHOLQJV�ZKLFK�
DURVH� DV� SDUWLFLSDQWV� KHDUG� WKH� VWRULHV�� 1H[W�� WKH� IDFLOLWDWRU� FDQ� HQFRXUDJH�
SDUWLFLSDQWV� WR� LPDJLQH� LGHDO�RXWFRPHV�IRU� WKH�VWRULHV��)LQDOO\�� WKH�IDFLOLWDWRU�
PLJKW�H[SODLQ�WKDW�WKH�VHOHFWHG�FDVHV�ZLOO�FRQWLQXH�WR�EH�DQDO\]HG�DQG�WKDW�WKH�
SDUWLFLSDQWV�ZLOO� GLVFXVV� WRJHWKHU�ZKDW� DFWLRQV� FDQ� EH� WDNHQ� WR� LPSURYH� WKH�
VLWXDWLRQV���
�
7KH� IDFLOLWDWRU� WKHQ� PXVW� FKRRVH� D� IROORZ�XS� DFWLYLW\� ZKLFK� KHOSV� GHYHORS�
VROXWLRQV�WR�WKH�FDVHV�SUHVHQWHG��
�
�
0HWKRGRORJLFDO�KLQWV�
�
,Q�D�JURXS�RI�PRUH�WKDQ�WZHQW\�SDUWLFLSDQWV��WKLV�DFWLYLW\�FDQ�EH�SUHVHQWHG�LQ�WKH�
IRUP�RI�D�PXVHXP��7KH�SRVWHUV�DUH�SODFHG�DURXQG�WKH�URRP��DW�OHDVW�����PHWHUV�
DSDUW��(DFK�SRVWHU�LV�SUHVHQWHG�E\�D�³JXLGH´�IURP�WKH�VPDOO�JURXS��DJDLQ��QRW�E\�
WKH�SHUVRQ�ZKRVH�FDVH�LW�LV���7KH�JXLGHV�VWD\�FORVH�WR�WKHLU�SRVWHU�DQG�ZHOFRPH�
³PXVHXP�YLVLWRUV´��
�
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7KH� IDFLOLWDWRU�DQQRXQFHV� WKDW�ZH�DUH� LQ� WKH�³0XVHXP�RI�/DQJXDJH�,QHTXDOLW\´�
DQG�WKDW�HYHU\RQH�KDV�DERXW�WZHQW\�PLQXWHV�WR�ZDON�DURXQG��VHH�WKH�H[KLELWV�DQG�
DVN� WKH�JXLGHV� WR�H[SODLQ�WKHLU�VLWXDWLRQV��³0XVHXP�YLVLWRUV´�DUH�HQFRXUDJHG�WR�
DVN�TXHVWLRQV�IRU�FODULILFDWLRQ�DQG�DQDO\VLV��
�
�
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������'LOHPPDV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH���
�
�
2EMHFWLYHV�
�
�

x� 7R�HQDEOH�SDUWLFLSDQWV� WR� ILQG�FUHDWLYH�VROXWLRQV� WR�D�FRQIOLFW�ZLWKLQ� WKH�
JURXS�LWVHOI�FRQFHUQLQJ�LQHTXDOLW\�DQG�ODQJXDJH�

x� 7R�HQDEOH�DV�PDQ\�SDUWLFLSDQWV�DV�SRVVLEOH�WR�PHHW�WKHLU�ODQJXDJH�QHHGV�
�
�
3URFHGXUH��

�
7KLV� DFWLYLW\� GHDOV� ZLWK� DQ� DFWXDO� FRQIOLFW� ZLWKLQ� WKH� ZRUNVKRS� FRQFHUQLQJ�
LQHTXDOLWLHV� FDXVHG� E\� WKH� SRZHU� RI� ODQJXDJH�� 7KLV� EDVLF� FRQIOLFW�UHVROXWLRQ�
PHWKRG�LV�XVHG��
�
6WDJHV�RI�LPSOHPHQWDWLRQ��
�

x� 'HVFULEH�WKH�FRQIOLFW�
x� )RUPXODWH�WKH�PDLQ�SRVLWLRQV�RI�LQFRPSDWLELOLW\�EHWZHHQ�WKH�SDUWLHV�
x� 5HVWDWH�WKH�JRDOV�DQG�QHHGV�DV�H[SUHVVHG�E\�WKH�UHVSHFWLYH�SDUWLHV�
x� %UDLQVWRUP� SRVVLELOLWLHV� IRU� ERWK� VLGHV� WR�PHHW� WKHLU� QHHGV� DQG� DFKLHYH�

WKHLU�JRDOV�
x� ([DPLQH�ZD\V�RI�HOLPLQDWLQJ�WKH�LQFRPSDWLELOLW\�RI�GHVLUHV�RI�WKH�SDUWLHV�
x� 6HOHFW�IHDVLEOH�RSWLRQV�

�
�
7KH�IDFLOLWDWRU�KHOSV�SDUWLFLSDQWV�ZLWKLQ�WKH�FRQIOLFW�IROORZ�WKHVH�VWHSV��
�
6WDJH����
�

x� 3DUWLFLSDQWV�LQ�FRQIOLFW�ZLWK�HDFK�RWKHU�SUHVHQW�DQG�GHVFULEH�WKH�VLWXDWLRQ��
x� 7KH�IDFLOLWDWRU�ZULWHV�D�VXPPDU\�RI�WKH�FRQIOLFW�RQ�WKH�ERDUG��

�
6WDJH����
�

x� 7KH�SDUWLFLSDQWV�VWDWH�WKH�PDLQ�SRVLWLRQV�RI�LQFRPSDWLELOLW\��
x� 7KH�IDFLOLWDWRU�ZULWHV�WKHP�RSSRVLWH�HDFK�RWKHU�RQ�WKH�ERDUG��

�
6WDJH���
�

x� 7KH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�RQ�HDFK�VLGH�WR�FODULI\�WKH�QHHGV�DQG�
JRDOV�WKDW�WKHLU�SRVLWLRQV�DUH�PHDQW�WR�VHUYH��

x� 7R� IRFXV� WKLV� FODULILFDWLRQ�� WKH� IDFLOLWDWRU� DVNV�� ³:K\� GR� \RX� KROG� WKLV�
SRVLWLRQ"´�

x� 7KH�IDFLOLWDWRU�ZULWHV�WKH�DQVZHUV�RQ�WKH�ERDUG���
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6DEHU�5DEL�DQG�*X\�%HQ�6KDFKDU�
�
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�
6WDJH����
�

x� 7KH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV� WR� LQGLFDWH�KRZ�WKHLU�QHHGV�RU�JRDOV�
�DV�OLVWHG�RQ�WKH�ERDUG��FDQ�EH�PHW�RU�DFKLHYHG���

x� 7KH�IDFLOLWDWRU�ZULWHV�DOO�WKH�SURSRVDOV�RQ�WKH�ERDUG��
x� 7KH�IDFLOLWDWRU�UHSHDWV�WKLV�SURFHVV�ZLWK�UHVSHFW�WR�WKH�QHHGV�DQG�JRDOV�RI�

WKH�RWKHU�VLGH���
x� 7KHUH� DUH� QRZ� WZR� OLVWV� RI� SRVVLEOH� ZD\V� RI� PHHWLQJ� WKH� QHHGV� DQG�

DFKLHYLQJ�WKH�JRDOV�RQ�WKH�ERDUG�±�RQH�OLVW�IRU�HDFK�VLGH��
�
6WDJH����
�

x� 7KH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WR�VWDWH�ZKLFK�RI�WKH�VXJJHVWLRQV�DUH�
QRW�PXWXDOO\�H[FOXVLYH��$W� WKLV� VWDJH��SDUWLFLSDQWV�VKRXOG�QRW� OLPLW� WKHLU�
FRQVLGHUDWLRQV�E\�FRQVWUDLQWV�LPSRVHG�E\�UHDOLW\��

�
6WDJH����
�

x� 7KH� IDFLOLWDWRU� WKHQ� DVNV� WKH� SDUWLFLSDQWV� WR� ORRN� DW� WKH� OLVW� RI�PXWXDOO\�
LQFOXVLYH�RSWLRQV�DQG�WR�VHOHFW�WKRVH�WKDW�DUH�IHDVLEOH�LQ�UHDOLW\��

�
�
([DPSOH��
�
7KH�SDUWLFLSDQWV�UHFRXQW�D�FRQIOLFW�EHWZHHQ�D�FRXSOH��2QH�SHUVRQ�JHWV�XS�HDUO\�
WR�JR� WR�ZRUN� DQG� WKH�RWKHU�ZRUNV� WKH�QLJKW� VKLIW� DQG�ZDQWV� WR� VOHHS� LQ� WKH�
PRUQLQJ��7KH� FRQIOLFW� LV� DURXQG�ZKHWKHU� WR� VHW� DQ�DODUP�FORFN�RU�QRW�� VLQFH�
RQH� SHUVRQ� QHHGV� WKH� DODUP� WR� JHW� WR� ZRUN� RQ� WLPH� ZKLOH� WKH� RWKHU� QHHGV�
TXLHWQHVV�LQ�RUGHU�WR�FRQWLQXH�VOHHSLQJ��
�

��� 7KH�IDFLOLWDWRU�ZULWHV�GRZQ�D�GHVFULSWLRQ�RI�WKH�FRQIOLFW��
�

��� 7KH� IDFLOLWDWRU� DVNV� WKH� SDUWLFLSDQWV� WR� VWDWH� WKH� PDLQ� SRVLWLRQV� LQ� WKH�
GLVSXWH��

x� 6LGH�$�ZDQWV�WR�VHW�DQ�DODUP�FORFN��
x� 6LGH�%�GRHV�QRW�ZDQW�DQ�DODUP�FORFN�VHW��

�
��� 7KH� SDUWLFLSDQWV� DUH� DVNHG� WR� VWDWH� WKH� QHHGV� DQG� JRDOV� EHKLQG� WKHLU�

SRVLWLRQV��
x� 6LGH�$�ZDQWV�WR�VHW�WKH�DODUP�LQ�RUGHU�WR�JHW�XS�LQ�WLPH�IRU�ZRUN��
x� 6LGH�%�ZDQWV�TXLHWQHVV�LQ�RUGHU�WR�VOHHS��

�
��� 7KH�SDUWLFLSDQWV�FRPH�XS�ZLWK�DV�PDQ\�ZD\V�DV�SRVVLEOH�RI�PHHWLQJ�WKH�

QHHGV�DQG�DWWDLQLQJ�WKH�JRDOV��7KH�IDFLOLWDWRU�LQVWUXFWV�WKHP�QRW�WR�UHSHDW�
VXJJHVWLRQV�WKDW�KDYH�DOUHDG\�EHHQ�PDGH��

�
�
6LGH�$��:D\V�RI�JHWWLQJ�XS�RQ�WLPH��
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x� 6OHHS�LQ�D�SODFH�ZKHUH�WKH�VXQ�ZRXOG�VKLQH�LQ�
x� 8VH�D�FORFN�UDGLR�ZLWK�HDUSKRQHV�
x� $VN�D�IDPLO\�PHPEHU�WR�ZDNH�KLP�HDUO\�

�
6LGH�%��:D\V�RI�DWWDLQLQJ�VLOHQFH�

x� 8VH�HDUSOXJV�
x� 6OHHS�DORQH�

�
��� 7KH� IDFLOLWDWRU� DVNV� WKH� SDUWLHV�ZKLFK�PHWKRGV�ZRXOG� HOLPLQDWH� WKH� FRQIOLFW�
EHWZHHQ�WKH�WZR�VLGHV��
�
���)URP�WKH�OLVW�RI�PHWKRGV�WKDW�DUH�FRPSDWLEOH�ZLWK�HDFK�RWKHU��WKH�SDUWLFLSDQWV�
FKRRVH�WKH�RQHV�WKH\�FRQVLGHU�IHDVLEOH��
�
7KH� IDFLOLWDWRU� FDQ� WHDFK� WKH�PHWKRG� XVLQJ� WKH� DERYH� H[DPSOH�� 7KH� JURXS� FDQ�
DOVR� VSOLW� LQWR� VPDOOHU� JURXSV� DQG� SUDFWLFH� WKH� PHWKRG� E\� XVLQJ� SHUVRQDO�
H[DPSOHV�IURP�HYHU\�GD\�OLIH��
�
7RJHWKHU�RU� LQ� VPDOOHU�JURXSV�� WKH�JURXS�FDQ� LPSOHPHQW� WKH�PHWKRG� WR� UHVROYH�
FRQIOLFW� EHWZHHQ� WKRVH�ZKR�ZDQW� WR�XVH� WKHLU� RZQ�PRWKHU� WRQJXH� LQ� WKH�JURXS�
DQG�WKRVH�ZKR�ZDQW�HYHU\RQH�WR�XVH�D�FRPPRQ�ODQJXDJH��7KH�PHWKRG�FDQ�DOVR�
EH�DSSOLHG�WR�GLOHPPDV��FRQWUDGLFWRU\�SRVLWLRQV�ZLWKLQ�RQH�SDUWLFLSDQW��LQ�UHJDUG�
WR�WKH�XVH�RI�ODQJXDJH�LQ�WKH�JURXS���
�
)ROORZLQJ�LPSOHPHQWDWLRQ�RI�WKH�PHWKRG��WKHVH�JXLGLQJ�TXHVWLRQV�FDQ�EH�XVHG���
�
�

x� :KDW� GR� \RX� WKLQN� DQG� IHHO� DIWHU� XVLQJ� WKLV� PHWKRG� RQ� WKH� ODQJXDJH�
SUREOHP"�

x� :KDW�FRQFUHWH�VWHSV�ZLOO�\RX�WDNH�DV�D�UHVXOW"�
�
�
0HWKRGRORJLFDO�KLQWV��
�
7KH�IDFLOLWDWRU�VKRXOG�QRWH��
�

x� 7KURXJKRXW�WKH�SURFHVV��QHJDWLYH�IHHOLQJV�VKRXOG�QRW�EH�GHQLHG��)HHOLQJV�
VXFK�DV�LPSDVVH��IRU�H[DPSOH��VKRXOG�EH�UHFRJQL]HG�DQG�DFNQRZOHGJHG��

x� $W�WLPHV��JURXS�SDUWLFLSDQWV�ZLOO�QRW�DOORZ�WKH�SURFHVV�WR�WDNH�LWV�FRXUVH�
EHFDXVH� WKH� H[LVWLQJ� VLWXDWLRQ� LV� WR� WKHLU� DGYDQWDJH�� ,Q� VXFK� D� VLWXDWLRQ��
WKH�IDFLOLWDWRU�PXVW�GR�KLV�EHVW�WR�PDLQWDLQ�WKH�UROH�RI�WKLUG�SDUW\�QHXWUDO��
ZKLOH� DW� WKH� VDPH� WLPH� SXVKLQJ� WKH� UHVLVWLQJ� VLGH� WR� FRQVLGHU�PXWXDOO\�
EHQHILFLDO�FRPSURPLVHV��

x� ,W�LV�DGYLVDEOH�IRU�WKH�IDFLOLWDWRU�WR�EH�ZHOO�SUDFWLFHG�LQ�WKLV�PHWKRG�EHIRUH�
VWDUWLQJ�WKH�JURXS�SURFHVV��

�
�
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������:HOFRPH�WR�8WRSLD���
�
�
2EMHFWLYHV�
�

x� 7R� LPDJLQH� IXWXUH� VFHQDULRV� ZKLFK� SURYLGH� XQ�WKRXJKW�RI� VROXWLRQV� IRU�
SUREOHPV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH�DQG�ZKLFK�FUHDWH�XQ�WKRXJKW�
RI�ZD\V�WR�UHDFK�ODQJXDJH�HTXDOLW\�

x� 7R�LQVSLUH�FUHDWLYH�SUHVHQW�GD\�VROXWLRQV�WR�LQHTXDOLWLHV�RI�ODQJXDJH�
x� 7R�OHDUQ�PRUH�DERXW�GLIIHUHQW�SHUVSHFWLYHV�RQ�WKH�UROH�ODQJXDJHV�FDQ�SOD\��
x� 7R�GLVFXVV�ZKHWKHU�HTXDOLW\�LV�D�FRPPRQ�JRDO�IRU�DOO�SDUWLFLSDQWV�
x� 7R�HOLPLQDWH��LQ�D�SOD\IXO�ZD\��WKH�LQQHU�OLPLWV�RI�WKRXJKW�WKDW�SUHYHQW�XV�

IURP�ILQGLQJ�VROXWLRQV�
�
�
3URFHGXUH��
�
7KH�SDUWLFLSDQWV�GLYLGH� LQWR�JURXSV�RI� IRXU� WR� ILYH�SHUVRQV��7KH�IDFLOLWDWRU�DVNV�
HDFK� JURXS� WR� GHVLJQ� D� 8WRSLD� FRQFHUQLQJ� WKH� ZD\� WKH� SUREOHP� RI� GLIIHUHQW�
ODQJXDJHV� FRXOG� EH� GHDOW� ZLWK� LQ� WKH� GLVWDQW� IXWXUH�� (DFK� JURXS� SUHSDUHV� D�
SUHVHQWDWLRQ� WR� GHPRQVWUDWH� WR� VRPHRQH� QRW� IDPLOLDU�ZLWK� WKHLU�8WRSLD� KRZ� LWV�
PHPEHUV�VXFFHVVIXOO\�LQWHUDFW�UHJDUGLQJ�WKH�SRZHU�RI�ODQJXDJH�DQG�LWV�WHQGHQF\�
WR�FUHDWH�LQHTXDOLW\��
�
$V�DQ�H[DPSOH�WZR�IDFLOLWDWRUV�FDQ�HQDFW�WKH�IROORZLQJ�VFHQDULR��
2QH� IDFLOLWDWRU� H[SODLQV� WKDW� LW� LV� WKH� \HDU� ����� DQG� LQ� (XURSH� HDFK� FKLOG�
OHDUQV� QRW� RQO\� KLV� PRWKHU� WRQJXH� EXW� DOVR� DQ� LQWHUQDWLRQDO� VLJQ� ODQJXDJH��
7KXV� HYHU\RQH� FDQ� JR� WR� RWKHU� (XURSHDQ� FRXQWULHV� DQG� VSHDN� KLV� PRWKHU�
WRQJXH�ZKLOH� DOVR� XVLQJ� WKH� LQWHUQDWLRQDO� VLJQ� ODQJXDJH��7KH� ILUVW� IDFLOLWDWRU�
UROH�SOD\V�D�SHUVRQ�OLYLQJ�LQ�WKLV�IXWXUH�8WRSLD���
�
7KHQ�WKH�VHFRQG�IDFLOLWDWRU��RU�D�SDUWLFLSDQW��SOD\V�WKH�UROH�RI�D�WLPH�WUDYHOHU�
ZKR� FRPHV� WR� (XURSH� LQ� ����� DQG�ZDQWV� WR� VHH� KRZ� WKLV�ZRUNV� DQG� OHDUQ�
DERXW�WKH�SUREOHPV�DQG�VXFFHVVHV�RI�WKH�8WRSLD��
�
$IWHU�WKH�VPDOO�JURXSV�KDYH�ZRUNHG�RXW�WKHLU�SUHVHQWDWLRQV��WKH�ZKROH�JURXS�
JDWKHUV�LQ�D�FLUFOH�WR�ZDWFK�WKH�YDULRXV�VFHQDULRV���
�
7KH�ILQDO�GLVFXVVLRQ�VKRXOG�FHQWHU�DURXQG�KRZ�IDU�WKH�SURSRVHG�8WRSLDV�KDYH�
JRQH� WRZDUG� ILQGLQJ� VROXWLRQV� IRU� FXUUHQW� SUREOHPV� LQYROYLQJ� ODQJXDJHV��
LQHTXDOLW\�DQG�SRZHU��7KH�IROORZLQJ�TXHVWLRQV�PD\�EH�XVHIXO��
�
�

x� :LWKLQ�WKH�VPDOO�JURXS��ZDV�LW�HDV\�WR�FRPH�XS�ZLWK�D�FRPPRQ�YLVLRQ�IRU�
D�8WRSLD"�

x� :DV�LW�FOHDU�ZKDW�HTXDOLW\�FRXOG�PHDQ�LQ�WKLV�8WRSLDQ�VLWXDWLRQ"�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6XVDQQH�8OULFK�
�
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x� :KLFK�QHZ�ZD\V�RI� ORRNLQJ�DW� WKH�FRQQHFWLRQV�DPRQJ� ODQJXDJH��SRZHU�
DQG�LQHTXDOLW\�RSHQHG�XS"�

x� :RXOG�WKH�8WRSLDV�FUHDWH�QHZ�LQHTXDOLWLHV�LI�WKH\�ZHUH�UHDOL]HG"��
x� 'R�ZH�WUXO\�ZDQW�WR�DFKLHYH�HTXDOLW\�LQ�WKH�HQG"��

�
$W�WKH�HQG�RI�WKH�GLVFXVVLRQ�WKH�IDFLOLWDWRU�DVNV�WKH�SDUWLFLSDQWV�WR�ZULWH�GRZQ�
SRVVLEOH� VROXWLRQV� IRU� SUREOHPV� FRQFHUQLQJ� WKH� PXOWLSOLFLW\� RI� ODQJXDJH� LQ�
WKHLU�HYHU\GD\�VLWXDWLRQV�RU�IRU�SUREOHPV�WKDW�PLJKW�KDYH�RFFXUUHG�GXULQJ�WKH�
ZRUNVKRS�� 7KXV� HDFK� SDUWLFLSDQW� FUHDWHV� D� WDUJHWHG� SHUVRQDO� DFWLRQ� SODQ��
)LQDOO\� HDFK� SDUWLFLSDQW� VKDUHV� RQH� LPSRUWDQW� SRLQW� IURP� KHU� SODQ� ZLWK� WKH�
ZKROH�JURXS��
�
�
0HWKRGRORJLFDO�KLQWV��
�
(YHQ� WKRXJK� WKLV� H[HUFLVH� PLJKW� UHPDLQ� RQ� DQ� LGHDOLVWLF� OHYHO� WKDW� LV� QRW�
UHDOL]DEOH� LQ� WKH� VKRUW� WHUP�� IROORZLQJ� DFWLYLWLHV� LQ� WKLV� JXLGH� DWWHPSW� WR�PDNH�
VSHFLILF� FRQQHFWLRQV� EHWZHHQ� WKHVH� GUHDP�ZRUOGV� DQG� HYHU\GD\� UHDOLW\�� 7KH�
WRSLFV�DQG�LVVXHV�WKDW�DULVH�KHUH�FDQ�EH�XWLOL]HG�WR�SODQ�FRQFUHWH�JRDOV�DQG�DFWLRQV�
LQ�VRPH�RI�WKHVH�IROORZLQJ�DFWLYLWLHV��
�
�
�
�
�
�
%HWHU� HHQ� ERWVLQJ� YDQ� JHGDFKWHQ� GDQ� HHQ� ERWVLQJ� YDQ� NUDFKWHQ��8LW� KHW� HHUVWH�
NDQ�OLFKW�RSIOLWVHQ��XLW�KHW�WZHHGH�JDDW�JDXZ�EORHG�YORHLHQ��
�
%HWWHU�D�FODVK�RI�WKRXJKWV�WKDQ�D�FODVK�RI�SRZHUV��)URP�WKH�ILUVW��OLJKW�FDQ�IODVK��
EXW�IURP�WKH�VHFRQG��EORRG�IORZV�TXLFNO\��
�
*HHUW�*UXE��'XWFK�SRHW��
�
�
�
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����6XVWDLQLQJ�DZDUHQHVV��
�
5DLVLQJ� DZDUHQHVV� DERXW� ODQJXDJH� LVVXHV� VKRXOG� EH� DQ� RQJRLQJ� WDVN� IRU�
WHDFKHUV� DQG� IDFLOLWDWRUV�� 7KHUHIRUH� LW� LV� LPSRUWDQW� WR� HVWDEOLVK� WKH� WRSLF� RI�
ODQJXDJH�ZLWKLQ�WKH�QRUPDO�WHDFKLQJ�FXUULFXOXP�DV�ZHOO�DV�ZLWKLQ�QRQ�IRUPDO�
FLYLF� HGXFDWLRQ�� 7KLV� ODVW� VHW� RI� DFWLYLWLHV� LV� FRQFHUQHG� ZLWK� TXHVWLRQV� RI�
VXVWDLQDELOLW\�DQG�WUDQVIHU��
�
'XULQJ� WKHVH� DFWLYLWLHV� SDUWLFLSDQWV� DUH� HQFRXUDJHG� WR� FUHDWH� DFWLRQ� SODQV� WR�
DGGUHVV�WKHLU�SDUWLFXODU�VLWXDWLRQV��7KH\�FDQ�HVWDEOLVK�D�³PDUNHWSODFH�RI�LGHDV´�
IURP�ZKLFK�WR�GHILQH�UHDOLVWLF��DFKLHYDEOH�JRDOV��7KH�1HWZRUN¶V�SURSRVDOV�IRU�
WHDFKHUV�DQG�SUDFWLWLRQHUV�LQFOXGH�WKH�IROORZLQJ�LWHPV��
�

x� ,QIXVLRQ�RI�³ODQJXDJH�DQG�FXOWXUH´�DFURVV�WKH�FXUULFXOXP�DQG�WKURXJKRXW�
DOO�FLYLF�DFWLYLWLHV�

x� 3URPRWLRQ�RI�FRPPXQLW\�EDVHG�LQLWLDWLYHV�
x� 6XSSRUW�IRU�LQWHUFXOWXUDO�DFWLYLWLHV�RQ�ORFDO��UHJLRQDO�DQG�QDWLRQDO�OHYHOV�
x� $GYRFDF\� IRU� LQQRYDWLYH� HGXFDWLRQDO� SROLFLHV� �H�J��� FRPSOLPHQWDU\�

ODQJXDJH� FODVVHV�� PDLQWHQDQFH� DQG� VKHOWHU� SURJUDPV� IRU� OLQJXLVWLF�
PLQRULWLHV��

x� 5HVSHFW�IRU��DQG�YLVLELOLW\�RI��OLQJXLVWLF�DQG�FXOWXUDO�GLYHUVLW\��
�
/HDUQLQJ� IURP� WKH� LQWHUQDWLRQDO� H[SHULHQFHV� RI� 1HWZRUN� PHPEHUV�� ZH�
HPSKDVL]H�WKH�QHHG�IRU�DFWLRQ�SODQQLQJ��2WKHUZLVH�WKH�LQVLJKWV�JDLQHG�GXULQJ�
WKH� ZRUNVKRS� SURFHVV�ZLOO� VRRQ� EH� ORVW�� 7KH� TXHVWLRQ� RI� VXVWDLQDELOLW\� LV� D�
FUXFLDO�RQH��7KHUHIRUH�WKH�IDFLOLWDWRU�VKRXOG�KHOS�SDUWLFLSDQWV�FUHDWH�FRQFUHWH�
SODQV� ZKLFK� FDQ� EH� UHDOL]HG� LQ� WKH� QHDU� IXWXUH�� $Q� LPPHGLDWH� ILUVW�VWHS�
VXFFHVV� LQ� WKH�SDUWLFLSDQWV¶�RZQ�HQYLURQPHQWV�ZLOO�PDLQWDLQ� WKH�PRPHQWXP�
JHQHUDWHG�LQ�WKH�ZRUNVKRS��
�
%\�JRLQJ�WKURXJK�WKLV�ILQDO�VWDJH�SDUWLFLSDQWV�ZLOO�VKDUH�WKHLU�LGHDV�ZLWK�RQH�
DQRWKHU�DQG�SURILW�IURP�RQH�DQRWKHU¶V�H[SHULHQFHV�DQG�FUHDWLYLW\��'XULQJ�WKHVH�
GLVFXVVLRQV� WKH� IHDVLELOLW\� RI� SURSRVHG� SODQV� VKRXOG� EH� WKRURXJKO\�
LQYHVWLJDWHG� WR� DYRLG� GLVDSSRLQWPHQW� DQG� IDLOXUH�� 7KH� 1HWZRUN¶V� SURSRVDOV�
OLVWHG�DERYH�FDQ�EH�XVHG�WR�SRLQW� WRZDUGV�SRVVLEOH�VWUDWHJLHV��)XUWKHUPRUH�LW�
ZRXOG� EH� RI� JUHDW� KHOS� WR� HVWDEOLVK� D� FRPPXQLFDWLRQ� QHWZRUN� DPRQJ� WKH�
SDUWLFLSDQWV�YLD�SRVW��SKRQH��LQWHUQHW�RU�RWKHU�PHDQV��7KURXJK�VXFK�D�QHWZRUN�
SDUWLFLSDQWV�FDQ�FRQWLQXH�WR�UHIOHFW�DQG�GHHSHQ�WKH�ZRUNVKRS�H[SHULHQFH�DQG�
FDQ�GHYHORS�DQG�GLVWULEXWH�QHZ�LGHDV��
�
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������&KDQJHV�LQ�P\�FODVVURRP���
�
�
2EMHFWLYHV�
�

x� 7R� GHILQH� WKH� JRDOV� SDUWLFLSDQWV� ZRXOG� OLNH� WR� DFFRPSOLVK� LQ� WKHLU�
FODVVURRPV��

x� 7R�GHYHORS�WKH�VWUDWHJLHV�WR�DFKLHYH�WKHVH�JRDOV�
�
�
0DWHULDO�
x� 7KH�SRVWHUV�GHYHORSHG�E\�SDUWLFLSDQWV�LQ�/DQJXDJHV�LQ�P\�FODVVURRP�
x� ���ODUJH�VKHHWV�RI�SDSHU��KDOI�RI�WKH�IOLS�FKDUW���
x� ����VOLSV�RI�GLIIHUHQW�FRORU�SDSHU��
x� 2QH�JOXH�VWLFN�SHU�JURXS��

�
�
3URFHGXUH�
$OWKRXJK�WKLV�DFWLYLW\�EXLOGV�XSRQ�/DQJXDJHV�LQ�P\�FODVVURRP��WKH�WZR�DFWLYLWLHV�
GR�QRW�QHHG�WR�LPPHGLDWHO\�IROORZ�HDFK�RWKHU���
�
,Q� LQWURGXFLQJ� WKH�VHVVLRQ�WKH�IDFLOLWDWRU�VWDWHV� WKDW�SDUWLFLSDQWV�ZLOO�IRFXV�XSRQ�
SUHYLRXVO\�GHYHORSHG�FDVHV� LQ�RUGHU� WR�GHFLGH�ZKDW�FKDQJHV� WKH\�ZRXOG� OLNH� WR�
LQWURGXFH� LQ� WKHLU� FODVVURRPV�� 7KH\� ZLOO� DOVR� XVH� WKH� FDVHV� WR� GHFLGH� XSRQ�
PHWKRGV� WR� DFFRPSOLVK� WKHVH� FKDQJHV��7KH� SDUWLFLSDQWV� DUH� WKHQ� DVNHG� WR� IRUP�
WKH� VDPH�VPDOO�JURXSV�DV� LQ�/DQJXDJHV� LQ�P\�FODVVURRP� DQG� WR�ZRUN�ZLWK� WKH�
SRVWHU�WKH\�KDG�GHYHORSHG�WKHQ��
�
2QFH�LQ�VPDOO�JURXSV��WKH�IDFLOLWDWRU�GHILQHV�WKHLU�WDVN��7KH\�DUH�WR�GHFLGH�ZKDW�
WKH\� ZRXOG� OLNH� WR� FKDQJH� LQ� WKH� VLWXDWLRQ� GHVFULEHG� RQ� WKHLU� SRVWHU� UHJDUGLQJ�
LQHTXDOLW\�FUHDWHG�E\�ODQJXDJH��7R�DFFRPSOLVK�WKDW�FKDQJH��WKH\�VKRXOG�GHILQH�QR�
PRUH�WKDQ�WKUHH�JRDOV�WR�EH�UHDFKHG�ZLWKLQ�RQH�\HDU��7KH�JRDOV�VKRXOG�EH�VSHFLILF�
DQG�UHDOLVWLF��7KH�JRDOV�FDQ�FRQFHUQ�EHOLHIV��DWWLWXGHV��NQRZOHGJH�DQG�VNLOOV��
�
7KH� IDFLOLWDWRU� VKRXOG� RXWOLQH� RQH� RU� WZR� H[DPSOHV� VXFK� DV�� HDFK� VWXGHQW�ZLOO�
NQRZ� DQG� XVH� DW� OHDVW� ��� � ZRUGV� LQ� DOO� ODQJXDJHV� SUHVHQW� LQ� WKH� FODVVURRP��
VWXGHQWV�ZLOO�DSSUHFLDWH�%HORUXVVLDQ�DV�D�ODQJXDJH�RI�OLWHUDWXUH�DV�ZHOO�DV�VFLHQFH�
DQG� PHGLFLQH�� WKH� KHDGPDVWHU� ZLOO� DQVZHU� SDUHQWV� LQ� WKH� VDPH� ODQJXDJH� WKH�
SDUHQWV�XVH�WR�DVN�WKHLU�TXHVWLRQV���
�
(DFK�VPDOO�JURXS�VKRXOG�ZULWH� WKHLU�JRDOV�RQ�SRVWHU�SDSHU��RQH�JRDO�SHU�SRVWHU��
$ERXW�ILIWHHQ�PLQXWHV�FDQ�EH�DOORWWHG�IRU�WKLV�VHFWLRQ���
�
'XULQJ�WKLV�SHULRG�RI�GHILQLQJ�JRDOV�WKH�IDFLOLWDWRU�VKRXOG�HQVXUH�WKDW�JURXSV�DUH�
QRW�ZRUNLQJ�RQ�DFWLYLWLHV��FRQFUHWH�VWHSV�RU�DFWLRQ�SODQV��
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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:KHQ�ILQLVKHG�WKH�HQWLUH�JURXS�UHFRQYHQHV�DQG�WKH�GHILQHG�JRDOV�DUH�SUHVHQWHG��
(DFK�JURXS�VKRZV�WKH�SRVWHU�RU�SRVWHUV�WKH\�KDYH�GHYHORSHG��UHDGV�WKH�JRDOV�DQG�
SRVWV� WKHP� RQ� WKH� ZDOO�� 7KH� IDFLOLWDWRU� DQG� WKH� UHVW� RI� SDUWLFLSDQWV� FDQ� DVN�
TXHVWLRQV� FRQFHUQLQJ� JRDOV� WR� HQVXUH� WKDW� WKH\� DUH� FOHDU� DQG� XQGHUVWRRG� E\�
HYHU\RQH��,I�QHHGHG�WKH�JRDOV�VKRXOG�EH�UHIRUPXODWHG�E\�WKH�JURXS��
�
�
7KH�IROORZLQJ�VFKHPH�VKRXOG�EH�XVHG�IRU�SUHVHQWLQJ�WKH�SRVWHU�DQG�WKH�JRDOV��
�

�
�

�
�
6LWXDWLRQ�LQ�WKH�FODVVURRP�
�

�
�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
�
:KHQ�DOO�SUHVHQWDWLRQV�DUH�FRPSOHWHG�WKH�IDFLOLWDWRU�H[SODLQV�WKDW�QRZ�WKH�HQWLUH�
JURXS�ZLOO�FRQVLGHU�ZD\V�WR�DFFRPSOLVK�WKHVH�JRDOV���
�
7KH� ODUJH� JURXS� LV� GLYLGHG� LQWR� QHZ� JURXSV� RI� ILYH�� 3DUWLFLSDQWV� ZKR�ZRUNHG�
WRJHWKHU�SUHYLRXVO\�VKRXOG�EH�LQ�GLIIHUHQW�JURXSV��(DFK�JURXS�FKRRVHV�RQH�SRVWHU�
DQG� EUDLQVWRUPV� DERXW� WHQ� SUDFWLFHV�� SURFHGXUHV� DQG� DFWLYLWLHV�ZKLFK� FRXOG� EH�
XVHG� WR�DFKLHYH� WKH�GHILQHG�JRDO��7KHVH� LGHDV�VKRXOG�EH�ZULWWHQ�RQ� WKH�VOLSV�RI�
FRORUHG�SDSHU��RQH�LGHD�SHU�VKHHW��7KH�JURXS�KDV����PLQXWHV�IRU�WKLV�VWHS���
�
:KHQ� WKH� LGHDV� DUH� GHYHORSHG� WKH� IDFLOLWDWRU� DVNV� WKH� JURXSV� WR� JOXH� WKHP� RQ�
WKHLU� SRVWHU��:KHQ� DOO� WKH� VOLSV� RI� SDSHU� DUH� JOXHG� WR� WKH� SRVWHUV� WKH� GLIIHUHQW�
FRORUV�RI�WKH�DFWLRQ�VOLSV�ZLOO�WXUQ�LQWR�D�EHDXWLIXO�PXOWL�FRORUHG�FDUSHW�RI�LGHDV����
�
�

�
�

�
�
6LWXDWLRQ�LQ�WKH�FODVVURRP�
�
�

�
�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
JRDO�WR�EH�DFFRPSOLVKHG�

�
�

$FWLRQ� �

� �
�
�
7KH� JURXSV� DUH� WKHQ� DVNHG� WR� SUHVHQW� WKH� DFWLRQ� LGHDV� WKH\� GHYHORSHG�� 2WKHU�
SDUWLFLSDQWV� FDQ� DVN� TXHVWLRQV�� HVSHFLDOO\� PDNLQJ� OLQNV� WR� WKH� RWKHU� JRDOV� DQG�
VLWXDWLRQV�GHVFULEHG�RQ�WKH�SRVWHUV�IURP�WKH�DFWLYLW\�/DQJXDJHV�LQ�P\�FODVVURRP�
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�
������*RLQJ�+RPH���
�
�
2EMHFWLYHV�
�

x� 7R� SUHSDUH� SDUWLFLSDQWV� IRU� WKHLU� UHWXUQ� WR� WKHLU� FODVVURRPV� RU� WKHLU�
ZRUNSODFHV�� HQVXULQJ� WKDW� ZKDW� KDV� EHHQ� OHDUQHG� GXULQJ� WKLV� ZRUNVKRS�
ZLOO�EH�WDNHQ�ZLWK�WKHP��

x� 7R� QDPH� DQG� SULRULWL]H� VSHFLILF� DFWLRQV� IRU� LPSOHPHQWDWLRQ� GXULQJ� WKH�
IROORZLQJ�VL[�PRQWKV�WR�RQH�\HDU��

�
�
0DWHULDO�
�

x� ���VOLSV�RI�JUHHQ�SDSHU��
x� ���VPDOO�UHG�VWLFNHUV��
x� ���VPDOO�\HOORZ�VWLFNHUV���

�
�
3URFHGXUH��
,QWURGXFLQJ�WKH�VHVVLRQ�WKH�IDFLOLWDWRU�UHPDUNV�WKDW�WKLV�ZRUNVKRS�KDV�DGGUHVVHG�
WKH�SKHQRPHQD�RI�LQHTXDOLW\�EDVHG�RQ�ODQJXDJH��:H�KDYH�GLVFXVVHG�PDQ\�LGHDV�
DQG�KDYH�OHDUQHG�VHYHUDO�PHWKRGV�WR�UHFWLI\�WKLV�LQHTXDOLW\�LQ�RXU�FODVVURRPV�DQG�
ZRUNSODFHV��1RZ�ZH�PXVW�SUHSDUH� WR� OHDYH� WKLV�ZRUNVKRS�DQG� WR� UHWXUQ� WR�RXU�
GDLO\� OLYHV�� ,Q�RUGHU� WR�PDNH� VXUH� WKDW�ZKDW�ZH�KDYH� OHDUQHG�KHUH� LV� WUDQVODWHG�
LQWR�SUDFWLFH�� HDFK�SDUWLFLSDQW�ZLOO� GHWHUPLQH�ZKDW� VKH�ZLOO�GR� LQ�FODVVURRP�RU�
ZRUNSODFH� LQ� WKH� QH[W� KDOI� \HDU� WR� GLPLQLVK� LQHTXDOLW\� EHFDXVH� RI� SRZHU�
LPEDODQFHV�FDXVHG�E\�ODQJXDJH��
�
(DFK�SDUWLFLSDQW�UHFHLYHV�WZR�RU�WKUHH�VOLSV�RI�JUHHQ�SDSHU�LQ�RUGHU�WR�ZULWH�GRZQ�
LGHDV�VKH�LQWHQGV�WR�LPSOHPHQW��2QH�LGHD�SHU�SDSHU��7KH�LGHDV�FDQ�EH�RQHV�ZKLFK�
FDPH�XS�DW� DQ\� WLPH�GXULQJ� WKH�ZRUNVKRS��2U� WKH\�FDQ�EH�EUDQG�QHZ��:KDW� LV�
PRVW� LPSRUWDQW� LV�WKDW�WKH\�DUH�YHU\�FRQFUHWH�DQG�VRPHWKLQJ�ZH�LQWHQG�WR�GR�LQ�
RXU�ZRUN���)RU�H[DPSOH��³$OO�KDQGRXWV�GLVWULEXWHG�GXULQJ�IXWXUH�ZRUNVKRSV�ZLOO�
EH� SULQWHG� LQ� WZR� ODQJXDJHV�´�� 7KXV� HDFK� VOLS� RI� SDSHU� UHSUHVHQWV� D� SHUVRQDO�
FRPPLWPHQW�IRU�RXU�IXWXUH�ZRUN��
�
:KHQ�DOO�DUH�ILQLVKHG�ZULWLQJ��WKH\�DUH�DVNHG�WR�UHDG�WKHLU�LGHDV�RQH�E\�RQH�DQG�
WKHQ� SRVW� WKHP� RQ� WKH� ZDOO� LQ� RQH� URZ� DW� H\H� OHYHO�� 6LPLODU� LGHDV� VKRXOG� EH�
SRVWHG�QHDU�HDFK�RWKHU���
�
:KHQ�DOO�WKH�LGHDV�DUH�SRVWHG��WKH�IDFLOLWDWRU�GLVWULEXWHV�WZR�UHG�VWLFNHUV�DQG�WZR�
\HOORZ�VWLFNHUV�WR�HDFK�SDUWLFLSDQW��7KH�JURXS�XVHV�WKHVH�VWLFNHUV�WR�HYDOXDWH�DQG�
SULRULWL]H�WKH�LGHDV�RQ�WKH�ZDOO��7KH\�SODFH�WKH�UHG�VWLFNHUV�RQ�WKH�LGHDV�WKDW�WKH\�
DUH�DEVROXWHO\�FHUWDLQ�WKH\�ZLOO�XVH��$QG�WKH\�SXW�WKH�\HOORZ�VWLFNHUV�RQ�WKH�LGHDV�
WKH\�PLJKW�WU\�WR�XVH��7KH\�GR�WKLV�DOO�DW�RQFH�DQG�ZLWKRXW�GLVFXVVLRQ��
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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�
:KHQ�DOO�VWLFNHUV�DUH�SODFHG�WKH�IDFLOLWDWRU�UHDGV�RXW�WKH�LGHDV�ZKLFK�UHFHLYHG�WKH�
PRVW�UHG�VWLFNHUV��
�
�
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������$�OHWWHU�WR�P\VHOI���
�
�
2EMHFWLYHV�
�
�

x� 7R�UHLQIRUFH�WKH�FRQWHQW�RI�WKH�ZRUNVKRS�
x� 7R�FRPH�XS�ZLWK�QHZ�LGHDV�IRU�IXWXUH�DFWLYLWLHV�
x� 7R�HQFRXUDJH�UHIOHFWLRQ�ZHHNV�DIWHU�WKH�ZRUNVKRS�HQGV�
x� 7R�GHHSHQ�FRPPLWPHQW�WR�WKH�FKDQJHV�SODQQHG�

�
�
0DWHULDO�
x� 6WDWLRQHU\�
x� (QYHORSHV�
x� 6WDPSV�

�
�
3URFHGXUH�
7KH�IDFLOLWDWRU�DVNV�SDUWLFLSDQWV�WR�ZULWH�WKHLU�KRPH�DGGUHVV�RQ�DQ�HQYHORSH��
7KHQ� WKH� IDFLOLWDWRU� DVNV� HYHU\RQH� WR� ZULWH� D� OHWWHU� WR� D� YHU\� GHDU�� EXW�
LPDJLQDU\�� IULHQG� DERXW� WKH� H[SHULHQFHV�� LQVLJKWV� DQG� RXWFRPH� RI� WKH�
ZRUNVKRS��$IWHU�WKH�SDUWLFLSDQWV�KDYH�ILQLVKHG�WKHLU�OHWWHUV�WKH\�SXW�WKH�OHWWHU�
LQ� WKH�HQYHORSH�ZLWK�WKHLU�RZQ�DGGUHVV�DQG�VHDO�LW��7KH�IDFLOLWDWRU�PDLOV�WKH�
OHWWHUV� WKUHH� WR� ILYH�ZHHNV� DIWHU� WKH�ZRUNVKRS�� 7KH� OHWWHUV� DUH�PHDQW� WR� EH�
UHPLQGHUV�RI�WKHLU�RZQ�FRPPLWPHQWV��SODQV�DQG�UHIOHFWLRQV���
�
�
0HWKRGRORJLFDO�KLQWV�
,W� FDQ� EH� QLFH�� DQG� HYHQ� PRUH� HQFRXUDJLQJ�� ZKHQ� RWKHU� SDUWLFLSDQWV� XVH� WKH�
RFFDVLRQ� WR� DGG�SHUVRQDO�JUHHWLQJV� DQG�JLYH�GHOD\HG� IHHGEDFN�� ,Q� WKDW� FDVH� WKH�
HQYHORSHV�VKRXOG�VWD\�RSHQ�LQ�D�ER[�LQ�WKH�PLGGOH�RI�WKH�URRP�WR�WKH�DGGLWLRQ�RI�
VXFK�VXUSULVHV��$W�D�SUH�DJUHHG�WLPH��WKH�HQYHORSHV�VKRXOG�EH�VHDOHG��
�
7KH�SDUWLFLSDQWV�DOVR�FDQ�VSOLW� LQWR�SDLUV� WR�GLVFXVV�WKH�FRPPLWPHQWV� WKH\�KDYH�
PDGH��7KH�IDFLOLWDWRU�VKRXOG�HQFRXUDJH�WKHP�WR�WDON�DERXW�GLIILFXOWLHV�WKH\�H[SHFW�
WR�IDFH�LQ�LPSOHPHQWLQJ�WKHLU�LGHDV�DQG�WR�FRQVXOW�ZLWK�HDFK�RWKHU�DERXW�KRZ�WR�
RYHUFRPH�WKHP��,W�FDQ�EH�VXJJHVWHG�WKDW�SDLUV�DJUHH�WR�WHOHSKRQH�RU�H�PDLO�HDFK�
RWKHU� RQ� WKH� GD\� WKH\� UHFHLYH� WKHLU� OHWWHUV�� ,I� WKH\� ZLVK�� WKH\� FRXOG� XVH� WKH�
RSSRUWXQLW\� WR� UHSRUW�RQ�SURJUHVV� LQ� UHDOL]LQJ�WKHLU� LGHDV��2I�FRXUVH�WKLV�VKRXOG�
QRW�EH�REOLJDWRU\��

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6XVDQQH�8OULFK�
�
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����'HEULHILQJ�DQG�HYDOXDWLRQ�SRVVLELOLWLHV�
�
,Q� WKLV� VHFWLRQ� YDULRXV� SRVVLELOLWLHV� IRU� HYDOXDWLRQ� DUH� RIIHUHG�� )LUVW� FRPH�
PHWKRGV�IRU�SHUVRQDO�UHIOHFWLRQ�RI�VLQJOH�DFWLYLWLHV��)ROORZLQJ�WKRVH�DUH�PHWKRGV�
IRU�UHIOHFWLQJ�XSRQ�D�VHFWLRQ�RU�ZKROH�GD\�RI�DFWLYLWLHV��7KHUH�DUH��DV�ZHOO��PHDQV�
IRU�HYDOXDWLQJ�JURXS�G\QDPLFV��$QG�ILQDOO\�FRPH�VXJJHVWLRQV�IRU�HYDOXDWLQJ�WKH�
ZRUNVKRS�DV�D�ZKROH�LQ�WHUPV�RI�LWV�IDFLOLWDWLRQ�DQG�PHWKRGRORJ\��
�
7KH� PHWKRGV� KDYH� EHHQ� GHVLJQHG� DQG� VHOHFWHG� WR� SURYLGH� DOO� SDUWLFLSDQWV� WKH�
ZLGHVW�RSSRUWXQLW\�WR�VKDUH�WKHLU�IHHGEDFN��1RQ�YHUEDO�DV�ZHOO�DV�VSRNHQ��ZULWWHQ�
DQG� YLVXDO� IRUPV� RI� HYDOXDWLRQ� DUH� SXW� IRUZDUG�� 7KH� HQWULHV� DWWHPSW� WR� EH�
H[DPSOHV�WKHPVHOYHV�RI�KRZ�ODQJXDJH�FDQ�EH�XVHG�WR�HPSRZHU�HTXDOLW\��7KLV�LV�
SDUWLFXODUO\�LPSRUWDQW�ZKHQ�LW�FRPHV�WR�VKDULQJ�FULWLFLVPV��,QVWHDG�RI�FUHDWLQJ�D�
FOLPDWH�RI�VKDUHG�H[DPLQDWLRQ��FULWLFLVP�FDQ�VRPHWLPHV�EH�XVHG�DV�PHUHO\�DV�D�
PHDQV�RI�SRZHU�SOD\��7KH�PHWKRGV�KHUH�KRSH�WR�RYHUFRPH�WKDW�WHQGHQF\�DQG�WR�
SURYLGH�D�PHDQV�IRU�LQGLYLGXDOV�WR�LGHQWLI\�VWURQJ�SRLQWV�DQG�ZHDN�SRLQWV�LQ�WKHLU�
RZQ�SUDFWLFH�LQ�RUGHU�WR�LPSURYH�WKHP��
�
:H� DOVR� SUHVHQW� WZR� UHIOHFWLRQV�RQ� WKH�9LGHR� H[HUFLVH��7KLV� H[HUFLVH�KDG�EHHQ�
SUHSDUHG� E\� VRPH� RI� WKH� FRQWULEXWRUV� DQG� ZDV� WHVWHG� DW� RQH� RI� WKH� 1HWZRUN�
PHHWLQJV�� 7ZR� RI� WKH� FRQWULEXWRUV� WKHQ�ZURWH� D� SLHFH� UHIOHFWLQJ� WKHLU� SHUVRQDO�
H[SHULHQFH� ZLWK� WKH� SURFHVV� RI� WKLV� DFWLYLW\�� ,Q� WKH� OLJKW� RI� RXU� VWUHVV� RQ�
GHEULHILQJ�DQG�HYDOXDWLRQ�ZH�ZDQW�WR�VKDUH�WKHLU�YLYLG�LPSUHVVLRQV��
�
�
�
�
7KHUH�LV�D�WUDQVLWLRQ�IURP�WKH�ZRUG�(1'�DW�WKH�HQG�RI�D�QRYHO�WR�WKH�H[SUHVVLRQ�
�PHVVDJH�HQGV��DW� WKH�HQG�RI�D�VLJQDO�PHVVDJH�� WR� WKH�H[SUHVVLRQ��ZLWK�ZKLFK�,�
FRQFOXGH�P\�FDVH��DV� VDLG�E\�&RXQVHO� LQ�D� ODZ�FRXUW��7KHVH��ZH�PD\�VD\��DUH�
FDVHV�RI�PDUNLQJ� WKH�DFWLRQ�E\� WKH�ZRUG��ZKHUH�HYHQWXDOO\� WKH�XVH�RI� WKH�ZRUG�
FRPHV�WR�EH�WKH�DFWLRQ�RI��HQGLQJ���D�GLIILFXOW�DFW�WR�SHUIRUP��EHLQJ�WKH�FHVVDWLRQ�
RI�DFWLQJ��RU�WR�PDNH�H[SOLFLW�LQ�RWKHU�ZD\V��RI�FRXUVH���
�
-�/��$XVWLQ��(QJOLVK�SKLORVRSKHU������������
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������+RW�VHDW���
�
�
2EMHFWLYHV�
�

x� 7R�SURYLGH�D�PHWKRG�RI�GHEULHILQJ�XVLQJ�UROH�SOD\�
x� 7R� SURYLGH� D�PHDQV� RI� WUDQVLWLRQ� RXW� RI� DFWLYLWLHV�ZKLFK� KDYH� UHTXLUHG�

HPSDWKL]LQJ�ZLWK�RU�FUHDWLQJ�RWKHU�LGHQWLWLHV�
�
�
0DWHULDO��
x� 6HDWLQJ�LQ�WKH�URXQG�IRU�DOO�
x� 2QH�HOHYDWHG�RU�RWKHUZLVH�VSHFLDO�FKDLU��³WKH�KRW�VHDW´�

�
�
3URFHGXUH�
7KH�+RW�6HDW�FDQ�RQO\�EH�XVHG�DV�GHEULHILQJ�WR�D�SUHYLRXV�DFWLYLW\��,W�LV�HVSHFLDOO\�
DSSURSULDWH� IRU� GHEULHILQJ� UROH� SOD\V� RU� DQ\� DFWLYLW\�ZKLFK� UHTXLUHV�GHYHORSLQJ�
GHHS�HPSDWKHWLF�XQGHUVWDQGLQJ�RI�DQRWKHU�SHUVRQ���
�
7KH�JURXS�VKRXOG�EH�VHDWHG�FRPIRUWDEO\�LQ�D�FLUFOH��RQ�FKDLUV�RU�RQ�WKH�IORRU��7KH�
IDFLOLWDWRU�H[SODLQV�WKDW�WKH�SUHYLRXV�DFWLYLW\�RU�UROH�SOD\�KDV�UHTXLUHG�HYHU\RQH�WR�
WDNH� RQ� D� GLIIHUHQW� SHUVRQD� RU� FKDUDFWHU�� ,Q� WKLV� PHWKRG� RI� GH�EULHILQJ��
SDUWLFLSDQWV� DUH� DVNHG� WR� YROXQWDULO\� UHWXUQ� WR� WKRVH� UROHV� DQG� WR� ³WDNH� WKH� KRW�
VHDW´��)URP�WKDW�³KRW�VHDW´�WKH\�ZLOO�DQVZHU�TXHVWLRQV�IURP�WKH�SRLQW�RI�YLHZ�RI�
WKHLU�SUHYLRXV�UROH�RU�SHUVRQ�ZLWK�ZKRP�WKH\�HPSDWKL]HG��7KH\�ZLOO�WU\�WR�DYRLG�
VSHDNLQJ�IURP�WKHLU�RZQ�SRLQW�RI�YLHZ�DV�D�ZRUNVKRS�SDUWLFLSDQW��
�
7KH�IDFLOLWDWRU�DOORZV�WLPH�IRU�SDUWLFLSDQWV�WR�SUHSDUH�WKHPVHOYHV�SV\FKRORJLFDOO\�
WR� ³JHW� LQWR´� WKH� VWDWH� RI� PLQG� RI� WKH� FKDUDFWHU� RU� SHUVRQ� ZLWK� ZKRP� WKH\�
HPSDWKL]HG� LQ� WKH�SUHYLRXV�DFWLYLW\��7KHQ� WKH� IDFLOLWDWRU�DVNV� IRU�D�YROXQWHHU� WR�
WDNH�WKH�³KRW�VHDW´��
�
7KH�SHUVRQ�ZKR�WDNHV�WKH�KRW�VHDW�VKRXOG�ILUVW�VSHDN�EULHIO\�DERXW�WKHLU�SUHYLRXV�
H[SHULHQFH��UHIOHFWLQJ�XSRQ�WKH�³UHFHQW�HYHQWV´��,Q�RWKHU�ZRUGV�WKH�SHUVRQ�VKRXOG�
WDNH� D� ELW� RI� WLPH� WR� DFW� LQ� WKH� UROH� IURP� WKH� SUHYLRXV� DFWLYLW\�� SHUKDSV�
FRPPHQWLQJ�XSRQ�LW�RU�GHYHORSLQJ�LW�IXUWKHU��7KLV�ELW�RI�ZDUPLQJ�XS�DOVR�KHOSV�
WKH� RWKHU� SDUWLFLSDQWV� WR� JHW� LQ� WKH� PRRG� DQG� UHPLQGV� WKHP� RI� WKH� UROHV� WKH\�
WKHPVHOYHV�SOD\HG��
�
7KHQ� WKH� IDFLOLWDWRU� LQYLWHV� WKH� ZRUNVKRS� SDUWLFLSDQWV� WR� DVN� TXHVWLRQV� RI� WKH�
SHUVRQ� VLWWLQJ� LQ� WKH� KRW� VHDW��7KH� SHUVRQ� LQ� WKH� KRW� VHDW� DQVZHUV� LQ� FKDUDFWHU��
VSRQWDQHRXVO\�DQG�LPSURYLVDWLRQDOO\��4XHVWLRQV�DQG�DQVZHUV�FDQ�UDQJH�IURP�WKH�
VHULRXV�WR�WKH�IULYRORXV��7KH�SHUVRQ�LQ�WKH�KRW�VHDW�VKRXOG�VWD\�LQ�UROH�XQWLO�WKHUH�
DUH�QR�PRUH�TXHVWLRQV�RU� WKH� IDFLOLWDWRU�GHHPV�DQ�HQG��7KH�SHUVRQ�VKRXOG�RQO\�
FRPH�RXW�RI�UROH�DIWHU�OHDYLQJ�WKH�KRW�VHDW��
�
�������������������������������������������������
���$�FRQWULEXWLRQ�E\�WKH�VXEJURXS�RQ�ERG\�ODQJXDJH�
�



� ����

$IWHU�HYHU\RQH�KDV�KDG�D�FKDQFH�WR�YROXQWHHU�WR�VLW�LQ�WKH�KRW�VHDW�DQG�WKHUH�LV�QR�
RQH�OHIW�VLWWLQJ�LQ�LW��WKH�IDFLOLWDWRU�DQQRXQFHV�WKDW�HYHU\RQH�LV�WR�OHDYH�WKHLU�UROHV�
DQG� UHWXUQ� WR� EHLQJ� WKHPVHOYHV� DV� ZRUNVKRS� SDUWLFLSDQWV�� 7KH� IDFLOLWDWRU� WKHQ�
OHDGV�DQ�RSHQ�HQGHG�GLVFXVVLRQ�DERXW�WKH�H[SHULHQFH�RI�GHEULHILQJ�LQ�WKLV�ZD\���
�
7KH� EHQHILW� RI� WKLV� DSSURDFK� LV� WR� DOORZ� WKH� SDUWLFLSDQWV� WR� PRYH� EH\RQG� WKH�
FRQVWUDLQWV� RU� OLPLWDWLRQV� RI� WKHLU� GD\�WR�GD\� LGHQWLWLHV� DQG� WR� HQFRXUDJH�
H[SHULPHQWDWLRQ� ZLWK� GLIIHUHQW� IDFHWV� RI� FKDUDFWHU�� LGHQWLW\� RU� SHUVRQDOLW\��
9ROXQWHHUV�LQ�WKH�KRW�VHDW�VKRXOG�EH�HQFRXUDJHG�WR�FKDQJH�WKHLU�DSSHDUDQFH��JDLW��
PDQQHULVP��YRLFH��EHKDYLRU�DQG�VR�RQ��7KH�SRLQW�RI�WKH�+RW�6HDW�'HEULHILQJ�LV�WR�
UHLQIRUFH�DQG�GHHSHQ�WKH�DELOLW\�WR�HPSDWKL]H�ZLWK�RWKHUV��
��
�
0HWKRGRORJLFDO�KLQWV�
7KH� ORFDWLRQ�RI� WKH�GHEULHILQJ� LV� LPSRUWDQW��7KH� DWPRVSKHUH� VKRXOG�EH� UHOD[HG�
DQG��LI�SRVVLEOH��QRW�LQ�WKH�VDPH�VSDFH�ZKHUH�WKH�SUHYLRXV�DFWLYLW\�WRRN�SODFH���
�
,W� VKRXOG�EH� VWUHVVHG� WKDW� VLWWLQJ� LQ� WKH�KRW� VHDW� LV� D�YROXQWDU\�DFWLYLW\��1R�RQH�
VKRXOG�EH�REOLJHG�WR�EH�TXHVWLRQHG�LQ�UROH��
�
7KH�IDFLOLWDWRU¶V�PDQQHU�RI�DGGUHVVLQJ�WKH�SHUVRQ�LQ�WKH�KRW�VHDW�VHWV�DQ�H[DPSOH�
IRU�HYHU\RQH�HOVH��$V�VRRQ�DV�D�SDUWLFLSDQW�YROXQWHHUV��WKH�IDFLOLWDWRU�PLJKW�WUHDW�
WKH�SHUVRQ�DV�D�³JXHVW´�RI�WKH�ZRUNVKRS��WKHUHE\�HQKDQFLQJ�WKH�FKDQJH�RI�UROH��
�
7KH�UHDOLW\� LV� WKDW�VRPH�SDUWLFLSDQWV�ZLOO�KDYH�GLIILFXOW\�PDLQWDLQLQJ�WKHLU�UROHV�
ZKLOH�LQ�WKH�KRW�VHDW��7KLV�LV�RQO\�QDWXUDO�DQG�VKRXOG�EH�OLJKWO\�GLVPLVVHG�E\�WKH�
IDFLOLWDWRU�� LI� LW� RFFXUV�� 'XULQJ� WKH� RSHQ� GLVFXVVLRQ� ODWHU� RQ�� WKHVH� GLIILFXOWLHV�
PLJKW�EH�PRUH�FORVHO\�DQDO\]HG��
�
,I� WKH� IDFLOLWDWRU� ZDQWV� WR� WXUQ� GRZQ� WKH� HPRWLRQDO� LQWHQVLW\� RU� DQ[LHW\� ZKLFK�
PLJKW�DULVH�IURP�WKLV�PHWKRG��WKH�WHUP�+RW�6HDW�FRXOG�EH�FKDQJHG�WR�³&KDOOHQJH�
&KDLU´��RU��HYHQ�VRIWHU��WR�³&KDW�&KDLU´��
�
7KH� HQWLUH� H[HUFLVH� FDQ�EH�JUHDWO\� H[SDQGHG�E\�KDYLQJ� WKH�ZKROH�JURXS� UHWXUQ�
WRJHWKHU�WR�WKHLU�SUHYLRXV�UROHV��,Q�WKLV�FDVH�WKH�IDFLOLWDWRU�ZLOO�SUREDEO\�QHHG�WR�
EH� PRUH� GLUHFWLYH�� SHUKDSV� HYHQ� PHGLDWLQJ� GLVDJUHHPHQWV� WKDW� PLJKW� DULVH�
EHWZHHQ�WKH�LQ�UROH�TXHVWLRQHUV�DQG�WKH�YROXQWHHU�LQ�WKH�KRW�VHDW��&KRRVLQJ�WKLV�
H[SDQVLRQ�LV�QHDUO\�D�IXOO�UHWXUQ�WR�WKH�SUHYLRXV�UROH�SOD\��7KH�IDFLOLWDWRU�VKRXOG�
EH� SUHSDUHG� WR� VSHQG�PXFK�PRUH� WLPH� LQ� WKH�GLVFXVVLRQ� DIWHUZDUGV� VLQFH� WKHUH�
ZLOO�EH�D�ZKROH�QHZ�VHW�RI�HPRWLRQDO�H[SHULHQFHV�WR�DGGUHVV��
�
�
,V�IHDUU�REDLU�Qi�FDLQW��
'HHGV�DUH�EHWWHU�WKDQ�ZRUGV�
�
&HOWLF�VD\LQJ�
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�
������6XUSULVHG��UHPHPEHU��WKLQN�DERXW�PRUH���
�
�
2EMHFWLYHV�
�

x� 7R�WUDQVODWH�WKH�H[SHULHQFHV�RI�WKH�FRXUVH�LQWR�RQH�V�RZQ�ODQJXDJH�
x� 7R�OLQN�H[SHULHQFHV�ZLWK�RQH�V�RZQ�FXOWXUDO�EDFNJURXQG�

�
�
3URFHGXUH��
$W�WKH�HQG�RI�DQ\�DFWLYLW\�WKH�SDUWLFLSDQWV�DUH�DVNHG�WR�WDNH�GRZQ�QRWHV�LQ�WKHLU�
PRWKHU�WRQJXH�FRQFHUQLQJ�WKUHH�DVSHFWV���
�

x� 6RPHWKLQJ�WKDW�KDV�VXUSULVHG�WKHP��
x� 6RPHWKLQJ�WKH\�ILQG�ZRUWK\�WR�UHPHPEHU��
x� 6RPHWKLQJ�WKH\�ZDQW�WR�WKLQN�DERXW�PRUH���

�
7KH\�WKHQ�VKDUH�RQH�RU�WZR�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV��ILUVW�H[SUHVVLQJ�LW�LQ�
WKH� ODQJXDJH� XVHG� LQ� WKH� FRXUVH� DQG� WKHQ� UHDGLQJ� LW� WR� WKH� RWKHUV� LQ� WKHLU� RZQ�
ODQJXDJH��
�
�
�
�
'LH� 6SUDFKH� NDQQ� GHU� OHW]WH� +RUW� GHU� )UHLKHLW� VHLQ�� :LU� ZLVVHQ�� GD�� HLQ�
*HVSUlFK�� GD�� HLQ� KHLPOLFK� ZHLWHUJHUHLFKWHV� *HGLFKW� NRVWEDUHU� VHLQ� NDQQ� DOV�
%URW��QDFK�GHP�LQ�DOOHQ�5HYROXWLRQHQ�GLH�$XIVWlQGLVFKHQ�JHVFKULHQ�KDEHQ��
�
/DQJXDJH� FDQ� EH� WKH� ODVW� UHIXJH� RI� IUHHGRP�� :H� NQRZ� WKDW� D� WDON�� D� SRHP�
VHFUHWO\� SDVVHG� RQ� FDQ� EH� ZRUWK� PRUH� WKDQ� WKH� EUHDG�� ZKLFK� WKH� UHEHOV� KDYH�
FULHG�IRU�LQ�DOO�UHYROXWLRQV��
�
+HLQULFK�%|OO��*HUPDQ�DXWKRU�DQG�QREOH�SUL]H�UHFLSLHQW���������������

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�6XVDQQH�8OULFK�
�
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������(PRWLRQDO�SDSHU���
�
�
2EMHFWLYHV�
�

x� 7R�QRQYHUEDOO\�UHIOHFW�XSRQ�WKH�ZRUNVKRS�
x� 7R�QRQYHUEDOO\�UHIOHFW�XSRQ�RQH¶V�LQGLYLGXDO�VWDWH�RI�DIIDLUV�
x� 7R�YLVXDOL]H�WKH�FXUUHQW�HPRWLRQDO�FRQGLWLRQ�RI�WKH�HQWLUH�JURXS�
x� 7R� JLYH� SDUWLFLSDQWV� WKH� FKDQFH� RI� H[SUHVVLQJ� ZKHUH� WKH\� VWDQG� DW� WKH�

PRPHQW�ZLWKLQ�WKH�FRXUVH�
�
0DWHULDOV�
�

x� 6KHHWV�RI�SDSHU�LQ�YDULRXV�FRORUV��VWDQGDUG�VWDWLRQHU\�VL]H��EXW�KHDYLHU�
WKDQ�QRUPDO��7KHUH�VKRXOG�EH�HQRXJK�VKHHWV�VR�WKDW�HYHU\�SDUWLFLSDQW�
FDQ�VHOHFW�RQH�RI�KHU�FKRLFH��

x� )RU� WKH� VHFRQG� YDULDWLRQ�� VPDOO� FDUGV� ZLWK� D� V\PERO� RQ� HDFK� FDUG��
$ERXW�ILYH�FDUGV�RI�HDFK�V\PERO�DQG�HQRXJK�VR�WKDW�HYHU\�SDUWLFLSDQW�
FDQ�VHOHFW�RQH�RI�KHU�FKRLFH���

�
�
3URFHGXUH�
(DFK�SDUWLFLSDQW�VHOHFWV�RQH�SLHFH�RI�SDSHU�DQG�WKH�JURXS�VLWV�WRJHWKHU�LQ�D�FLUFOH��
7KH� IDFLOLWDWRU� H[SODLQV� WKDW� SDUWLFLSDQWV� VKRXOG�QRZ�³WUDQVIRUP´� WKHLU� VKHHW�RI�
SDSHU� WR� VLJQLI\� WKHLU� LQWHOOHFWXDO�� HPRWLRQDO� DQG� SK\VLFDO� VWDWH� DW� WKH� SUHVHQW�
PRPHQW�� ([SUHVVLQJ� VDWLVIDFWLRQ� RU� GLVVDWLVIDFWLRQ� ZLWK� WKH� ZRUNVKRS� WKXV� IDU�
FDQ�EH�DQ�HOHPHQW�RI�WKH�³WUDQVIRUPDWLRQ´��EXW�LW�QHHG�QRW�EH��7KH�SDSHU�FDQ�EH�
IROGHG�� FXW�� UROOHG�� GUDZQ�� FUXPSOHG�� WRUQ�� HW� FHWHUD��7KHUH� LV� RQO\�RQH� OLPLW� WR�
SDUWLFLSDQWV¶�FUHDWLYLW\��WKH\�DUH�QRW�DOORZHG�WR�ZULWH�DQ\�NQRZQ�ODQJXDJH��RQ�WKH�
SDSHU���
�
:KHQ�WKH\�KDYH�ILQLVKHG��WKH�IDFLOLWDWRU�DVNV�WKHP�WR�WKLQN�DERXW�D�WLWOH�IRU�WKHLU�
³SLHFH�RI�DUW´��7KHQ��RQH�E\�RQH��WKH\�SODFH�WKHLU�FUHDWLRQV�LQ�WKH�PLGGOH�RI�WKH�
FLUFOH��$V�WKH\�GR�VR��WKH\�DQQRXQFH�WKH�WLWOH�DQG�JLYH�D�VKRUW�LQWHUSUHWDWLRQ�� �
�
�
0HWKRGRORJLFDO�KLQWV�
7KLV�H[HUFLVH�UHTXLUHV�LPDJLQDWLRQ�DQG�DWWHQWLRQ�WR�GHWDLO��7KH�IDFLOLWDWRU�VKRXOG�
WDLORU�LW�WR�WKH�VNLOO�OHYHO�RI�WKH�JURXS��)ROORZLQJ�DUH�WZR�YDULDWLRQV��
�
$�VWULFWO\�QRQ�YHUEDO�YDULDWLRQ�RI�WKLV�H[HUFLVH�FRXOG�GLVSHQVH�ZLWK�JLYLQJ� WLWOHV�
RU�H[SODQDWLRQV�� ,Q� WKLV�FDVH��HYHU\RQH�SODFHV� WKHLU�³WUDQVIRUPDWLRQ´� LQ� IURQW�RI�
WKHP� ZLWKRXW� FRPPHQW�� (YHU\RQH� WKHQ� FDQ� DSSUHFLDWH� RWKHUV¶� � SDSHUV� DV�
XQH[SODLQHG� SLHFHV� RI� DUW� ���ZKLFK� DUH� QHYHU� IXOO\� WUDQVSDUHQW�� ,Q� WKLV�ZD\� WKH�
SDUWLFLSDQWV� ZLOO� H[SHULHQFH� WKH� SRZHUIXO� SXOO� RI� ZDQWLQJ� WR� XVH� ODQJXDJH� IRU�
H[SODQDWLRQ�RU�TXHVWLRQ��%XW�DW� WKH�VDPH� WLPH� WKH\�ZLOO�UHDOL]H� WKDW�GLPHQVLRQV�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�
�
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DQG� QXDQFHV� ZRXOG� EH� ORVW�� HVSHFLDOO\� UHJDUGLQJ� WKHLU� RZQ� SLHFHV�� LI� ODQJXDJH�
ZHUH�XVHG��
�
$� ³V\PEROLF´� YDULDWLRQ� IRU� JURXSV� WKDW� DUH� QRW� XVHG� WR� H[SUHVVLQJ� WKHPVHOYHV�
YLVXDOO\� RU� QRQ�YHUEDOO\� ZRXOG� EH� WR� XVH� SUH�VHOHFWHG� V\PEROV�� 7KH� IDFLOLWDWRU�
ZRXOG� WKHQ� KDYH� SUHSDUHG� EHIRUH� WKH�ZRUNVKRS� D� VHULHV� RI� VPDOO� FDUGV�ZLWK� D�
V\PERO�RQ�HDFK�FDUG��7KH�V\PEROV�VKRXOG�EH�VLPSOH��VXFK�DV��D�IORZHU��VWDLUV��D�
ODE\ULQWK��DUURZV��D�SHUVRQ��D�VSLUDO��D�WUHH��D�FLUFOH��VWDUV��D�FULVV�FURVVLQJ�RI�OLQHV�
HWF�� 7KHUH� VKRXOG� EH� DERXW� ILYH� FDUGV� IRU� HDFK� V\PERO� FKRVHQ�� VR� DV� WR� DOORZ�
VHYHUDO� SDUWLFLSDQWV� WR� FKRRVH� WKH� VDPH� V\PERO�� 7KHUH� VKRXOG� DOVR� EH� VRPH�
DGGLWLRQDO�HPSW\�FDUGV�LQ�FDVH�VRPH�SDUWLFLSDQWV�FDQQRW�LGHQWLI\�ZLWK�DQ\�RI�WKH�
V\PEROV�DQG�ZDQW�WR�GUDZ�WKHLU�RZQ��
�
7KH�H[HUFLVH�FRQVLVWV�RI�SODFLQJ�DOO�RI�WKHVH�FDUGV�LQ�WKH�PLGGOH�RI�WKH��URRP�DQG�
DVNLQJ�SDUWLFLSDQWV� WR� FKRRVH� WKH�RQH� WKDW� EHVW� UHIOHFWV� WKHLU� FXUUHQW� HPRWLRQDO��
LQWHOOHFWXDO�DQG�SK\VLFDO�VWDWH���2U�RQH�FDUG�IRU�HDFK�VWDWH�FRXOG�EH�FKRVHQ���7KH�
IDFLOLWDWRU� WKHQ�DVNV�WKH�SDUWLFLSDQWV� WR�XVH�WKHLU�FKRVHQ�V\PERO� WR�H[SODLQ�WKHLU�
VWDWH�RI�EHLQJ�DW�WKH�WLPH��
�
�
�
�
�
'HU�'LDOHNW�HUODXEW�NHLQH�HLJHQH�6SUDFKH��DEHU�HLQH�HLJHQH�6WLPPH��
�
'LDOHFW�GRHV�QRW�DOORZ�DQ�RULJLQDO�ODQJXDJH��EXW�DQ�RULJLQDO�YRLFH��
�
+XJR�YRQ�+RIIPDQQVWKDO��$XVWULDQ�3RHW�DQG�(VVD\LVW�������±�������
�
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������3HUVRQDO�GHYHORSPHQW���
�
�
2EMHFWLYHV�
�

x� 7R�YLVXDOL]H�SHUVRQDO�GHYHORSPHQWV�WKDW�KDYH�RFFXUUHG�GXULQJ�WKH�FRXUVH�
RI�WKH�ZRUNVKRS�

x� 7R� KLJKOLJKW� GLIIHUHQFHV� EHWZHHQ� WKH� EHJLQQLQJ� DQG� WKH� HQG� RI� WKH�
ZRUNVKRS�

x� 7R�VKDUH�ZLWK�WKH�JURXS�FUXFLDO�SRLQWV�RI�SHUVRQDO�FKDQJH�
�
0DWHULDOV�
�

x� $�ORQJ�URSH��QHDUO\�ZDOO�WR�ZDOO�LI�LQGRRUV��
x� $� ZLGH� VHOHFWLRQ� RI� YLVXDO� LPDJHV�� SRVWFDUGV�� SKRWRJUDSKV��

LOOXVWUDWLRQV��HWF��$W�OHDVW�WZLFH�DV�PDQ\�DV�WKHUH�DUH�SDUWLFLSDQWV��
�
3URFHGXUH��
�
7KLV� DFWLYLW\� FDQ�EH�SUHVHQWHG� DQ\WLPH� IURP� WKH�PLGGOH�RI� WKH�FRXUVH�XQWLO� WKH�
HQG�� 7KH� IDFLOLWDWRU� EHJLQV� E\� OD\LQJ� RXW� WKH� URSH� DQG� H[SODLQLQJ� WKDW� RQH� HQG�
UHSUHVHQWV� WKH� EHJLQQLQJ� RI� WKH� ZRUNVKRS� DQG� WKH� RWKHU� HQG� UHSUHVHQWV� WKH�
SUHVHQW� PRPHQW�� 7KH� IDFLOLWDWRU� WKHQ� DVNV� SDUWLFLSDQWV� WR� UHIOHFW� XSRQ� WKH�
SHUVRQDO�FKDQJHV�WKH\�KDYH�XQGHUJRQH�GXULQJ�WKH�FRXUVH�RI�WKH�ZRUNVKRS���
�
7KH� IDFLOLWDWRU� WKHQ� SODFHV� WKH� SRVWFDUGV�� SKRWRV�� LOOXVWUDWLRQV� DQG� RWKHU� YLVXDO�
LPDJHV� IDFH� XS� LQ� WKH�PLGGOH� RI� WKH� URRP�� 7KH� SDUWLFLSDQWV� DUH� WKHQ� DVNHG� WR�
FKRRVH� WZR� SRVWFDUGV�� 2QH� ZKLFK� V\PEROL]HV� WKHP� DW� WKH� EHJLQQLQJ� RI� WKH�
ZRUNVKRS�DQG�RQH�ZKLFK�UHSUHVHQWLQJ�WKHLU�FXUUHQW�VWDWH�RI�DIIDLUV���
�
2QH� DW� D� WLPH� HDFK� SDUWLFLSDQW� WKHQ� GLVSOD\V� WKH� WZR�FKRLFHV� WR� WKH� UHVW� RI� WKH�
JURXS���H[SODLQV�ZK\�WKRVH�WZR�LPDJHV�ZHUH�FKRVHQ��DQG�WKHQ�SODFHV�RQH�DW�WKH�
³EHJLQQLQJ´�RI�WKH�URSH�DQG�WKH�RWKHU�DW�WKH�³SUHVHQW�PRPHQW´��
�
�
0HWKRGRORJLFDO�+LQW��
�
6LQFH�WKHUH�ZLOO�EH�WZR�FROOHFWLRQV�RI�YLVXDO�LPDJHV�RQ�WKH�IORRU��WKLV�ZRXOG�EH�D�
JRRG�RSSRUWXQLW\�WR�WDNH�SKRWRJUDSKV�RI�WKH�³EHJLQQLQJ´�DQG�RI�³WKH�HQG´��6XFK�
SKRWRJUDSKV�FDQ�EH�XVHG�E\�IDFLOLWDWRU�DQG�SDUWLFLSDQWV�DOLNH�WR�VXSSOHPHQW�DQG�
HQOLYHQ�DQ\�ILQDO�ZRUNVKRS�UHSRUW�WKH\�PD\�ZDQW�WR�ZULWH��7KLV�FRXOG�DOVR�EH�D�
JRRG�RSSRUWXQLW\�WR�WDNH�D�JURXS�SKRWR�WR�FUHDWH�VRPHWKLQJ�PRUH�OLYHO\�WKDQ�WKH�
XVXDO���

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
�
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������7KHUPRPHWHU�RI�VDWLVIDFWLRQ���
�
�
2EMHFWLYHV�
�

x� 7UDFLQJ�WKH�VWDWHV�RI�VDWLVIDFWLRQ�RI�WKH�JURXS�GXULQJ�WKH�FRXUVH�
x� 5HIOHFWLQJ�XSRQ�GLIIHUHQW�WHPSRUDO�SKDVHV�RI�DQ\�VRFLDO�JURXSLQJ��

�
�
0DWHULDO�
�

x� /DUJH�SLHFH�RI�SDSHU��SUHSDUHG�DV�LQGLFDWHG�
x� 0DUNHUV�

�
�
3URFHGXUH�
$W�WKH�YHU\�EHJLQQLQJ�RI�WKH�FRXUVH��D�ODUJH�SLHFH�RI�SDSHU�LV�SXW�XS�RQ�D�ERDUG�RU�
ZDOO��WR�UHPDLQ�WKHUH�WKURXJKRXW��2Q�LW�LV�D�YHUWLFDO�OLQH�ZLWK�µVPLOH\V¶���-�/���
UHSUHVHQWLQJ� KDSSLQHVV� RU� VDWLVIDFWLRQ� �WRS�� WR� XQKDSSLQHVV� RU� GLVVDWLVIDFWLRQ�
�ERWWRP��� +RUL]RQWDO� VHFWLRQV� LQGLFDWH� HDFK� GLIIHUHQW� XQLW� RI� WKH� FRXUVH�� $IWHU�
HDFK� XQLW� SDUWLFLSDQWV� PD\�� DW� WKHLU� GLVFUHWLRQ�� XVH� WKH�PDUNHUV� WR� SODFH� D� GRW�
LQGLFDWLQJ� WKHLU� OHYHO� RI� VDWLVIDFWLRQ� RU� HPRWLRQDO� VWDWH�� 7KXV� D� µIHYHU� FXUYH¶�
GHYHORSV�RQ�WKLV�³WKHUPRPHWHU´��YLVLEO\�WKURXJKRXW�WKH�FRXUVH���
�
7KH� IDFLOLWDWRU� RU� SDUWLFLSDQWV� FDQ� DOVR� XVH� WKLV� FXUYH� WR�PDNH� UHIHUHQFH� WR� RU�
GHPRQVWUDWH� GLIIHUHQW� ³SKDVHV� RI� JURXS� GHYHORSPHQW´� �EHJLQQLQJ�� VHWWOLQJ��
FRQIOLFW��GLIIHUHQWLDWLRQ��SDUWLQJ���
�
�
�
�
1LF�OHSV]HJR�QDG�M
]\N��QLF�QDGH��JRUV]HJR��ER�VáRG\F]�L�WUXFL]QD�UyZQR�Sá\Q��]�
QLHJR��
�
1RWKLQJ¶V� EHWWHU� WKDQ� WKH� WRQJXH�DQG�QRWKLQJ¶V�ZRUVH�� IRU� LW� VHUYHV�KRQH\�DQG�
SRLVRQ��
�
3ROLVK�3URYHUE�
�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
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������9LVXDOL]LQJ�SRVLWLRQV���
�
�
2EMHFWLYHV�
�

x� 7R�SK\VLFDOO\�WDNH�D�SRVLWLRQ�FRQFHUQLQJ�D�WRSLF�RU�D�TXHVWLRQ�
x� 7R�UHDOL]H�SUR[LPLW\�WR��RU�GLVWDQFH�IURP��RWKHU�SRVLWLRQV�
x� 7R�FRQILUP�RU�UHIRUP�RQH¶V�RZQ�LQWHUSUHWDWLRQ�
x� 7R�XQGHUVWDQG�UHDVRQV�IRU�RWKHU�SRVLWLRQV�DQG�SHUVSHFWLYHV�

�
�
0DWHULDO�
�

x� $�PDUNLQJ�VWULQJ�RU�WDSH��
x� 6RPH�YDULDWLRQV�UHTXLUH�QR�PDWHULDOV�DW�DOO��

�
�
3URFHGXUH��
7KHUH�DUH� VHYHUDO�ZD\V�RI� LPSOHPHQWLQJ� WKLV�DFWLYLW\��GHSHQGLQJ�RQ� WKH�VL]H�RI�
WKH�JURXS��WKH�W\SH�RI�DYDLODEOH�VSDFH�DQG�WKH�VHOHFWLRQ�RI�TXHVWLRQV�DVNHG��³+HUH�
,� 6WDQG´� FDQ� EH� XVHG� ZKHQHYHU� LW� LV� KHOSIXO� WR� XQFRYHU� DQG� LQYHVWLJDWH�
SDUWLFLSDQWV¶�RSLQLRQV��7KH�DFWLYLW\�FDQ�WKXV�EH�XVHG�WR�UHIOHFW�XSRQ�D�SDUWLFXODU�
VXEMHFW�� H[HUFLVH�� WKHPDWLF� VHFWLRQ� RU� DV� D� FRQFOXGLQJ�ZRUNVKRS� HYDOXDWLRQ��$�
VHOHFWLRQ�RI�TXHVWLRQV�IRU�ZRUNVKRS�HYDOXDWLRQ�LV�SURYLGHG�LQ�������EHORZ��
�
�
D�� 6WDQGLQJ�RQ�WKH�OLQH�

�
$�PDUNLQJ� WDSH� RU� VWULQJ� LV� SODFHG� RQ� WKH� IORRU� GLYLGLQJ� WKH� URRP� LQWR�
WZR� KDOYHV�� RQH� VLGH� UHSUHVHQWLQJ� SRVLWLYH� �RU� \HV��� WKH� RWKHU� VLGH�
QHJDWLYH� �RU� QR��� 7KH� IDFLOLWDWRU� DVNV� RQH� TXHVWLRQ� DW� D� WLPH� DQG� WKH�
SDUWLFLSDQWV�DQVZHU�VLOHQWO\�E\�SODFLQJ�WKHPVHOYHV�RQ�RQH�VLGH�RI�WKH�OLQH�
RU�WKH�RWKHU��1XDQFHV�RU�JUDGDWLRQV�RI�\HV�RU�QR�FDQ�EH�VKRZQ�E\�SODFLQJ�
WKHPVHOYHV�FORVHU�RU�IDWKHU�DZD\�IURP�WKH�PDUNHU�VLQFH�LW�UHSUHVHQWV�WKH�
PLG�SRLQW��,Q�IDFW�LI�VRPHRQH�ZDQWHG�WR�VLJQLI\�³PD\EH�\HV��PD\EH�QR´�
RU� ³,� GRQ¶W� NQRZ´� WKH\�SUREDEO\�ZRXOG� FKRRVH� WR� VWUDGGOH� WKH�PDUNLQJ�
OLQH���
�
2QFH�SRVLWLRQV�DUH� WDNHQ�LQ�UHVSRQVH�WR�D�TXHVWLRQ�� WKH�IDFLOLWDWRU�PLJKW�
DVN�SHRSOH�VWDQGLQJ�ZLWKLQ�UHDFK�RI�HDFK�RWKHU�WR�VKDNH�KDQGV��LQGLFDWLQJ�
WKRVH� ZKR� DUH� LQ� QHDU� DJUHHPHQW� DERXW� WKHLU� SRVLWLRQV�� 7KHQ� WKH�
IDFLOLWDWRU� FDQ� QRWH� WKRVH� ZKR� DUH� VWDQGLQJ� DW� H[WUHPHV�� 'LVFXVVLRQ�
VKRXOG�EH�RSHQHG�QRZ��ZLWK�HYHU\RQH�PDLQWDLQLQJ�WKHLU�SRVLWLRQV�LQ�WKH�
URRP��
�
�

E�� 0DNLQJ�D�TXDGUDQW�JUDSK�
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
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7KLV�YHUVLRQ�LQYROYHV�XVLQJ�WZR�UHODWHG�TXHVWLRQV�WR�FUHDWH�IRXU�GLIIHUHQW�
UHVSRQVH�VHFWLRQV�RU�TXDGUDQWV��7KH�IDFLOLWDWRU�XVHV�WKH�VDPH�PDUNHU�DV�LQ�
WKH�SUHYLRXV�YDULDWLRQ��EXW�DVNV�WKDW�SDUWLFLSDQWV�SODFH�WKHPVHOYHV�RQ�WKH�
OLQH� LWVHOI�� ZLWK� WKH� PLGGOH� SRLQW� RI� WKH� OLQH� UHSUHVHQWLQJ� ³PD\EH´� RU�
³���´� DQG� HDFK� HQG� UHSUHVHQWLQJ� ³����� \HV´� LQ� RQH� GLUHFWLRQ� DQG�
³�����QR´�LQ�WKH�RWKHU��7KHQ�WKH�ILUVW�TXHVWLRQ�LV�DVNHG�DQG�SDUWLFLSDQWV�
DUUDQJH�WKHPVHOYHV�RQ�WKH�OLQH�DFFRUGLQJ�WR�WKHLU�DQVZHU��7KH�IDFLOLWDWRU�
FDQ�GHFLGH�WR�DVN�IRU�H[SODQDWLRQV�DW�WKLV�SRLQW�RU�FDQ�GHFLGH�WR�ZDLW�XQWLO�
DIWHU� WKH� VHFRQG� TXHVWLRQ� LV� DVNHG�� 7KDW� GHFLVLRQ� LV� EDVHG� RQ� WLPH�
DYDLODEOH�DQG�WKH�GHVLUH�WR�GHHSO\�H[SORUH�FHUWDLQ�DVSHFWV�RU�QRW��
�
7KH� IDFLOLWDWRU� WKHQ� OD\V� RXW� DQRWKHU�PDUNLQJ� OLQH�� SHUSHQGLFXODU� WR� WKH�
RWKHU�RQH�DQG�VSOLWWLQJ�LW�H[DFWO\�LQ�KDOI��,W�WKXV�FURVVHV�WKH�³PD\EH����´�
SRLQW�RI� WKH� ILUVW� OLQH��7KH�IDFLOLWDWRU� LQGLFDWHV�ZKLFK�HQG�RI� WKH�VHFRQG�
OLQH� LV� ³����� \HV´� DQG� ZKLFK� HQG� LV� ³����� QR´�� :KHQ� WKH� VHFRQG�
TXHVWLRQ� LV� DVNHG�� SDUWLFLSDQWV� DUH� DVNHG� WR� UHVSRQG� E\�PRYLQJ� H[DFWO\�
SHUSHQGLFXODU� WR� WKH� OLQH�RQ�ZKLFK� WKH\� DUH� VWDQGLQJ� �DV� D� UHVXOW� RI� WKH�
ILUVW� TXHVWLRQ��� JRLQJ� WRZDUGV� WKH� GLUHFWLRQ� RI� ³\HV´� RU� ³QR´�� $Q\RQH�
ZKRVH�DQVZHU�WR�WKH�VHFRQG�TXHVWLRQ�LV�³PD\EH´�RU�³KDOI�DQG�KDOI�����´�
ZRXOG�VWD\�ULJKW�ZKHUH�WKH\�DUH��
�
7KH� RXWFRPH� RI� WKH� WZR� TXHVWLRQV� WKHQ� LV� WKDW� SDUWLFLSDQWV� ZLOO� ILQG�
WKHPVHOYHV�LQ�RQH�RI�IRXU�SRVVLEOH�VHFWRUV��7KLV�FDQ�EH�SDUWLFXODUO\�XVHIXO�
ZKHQ� FRPELQHG� ZLWK� TXHVWLRQV� ZKLFK� FRPSDUH� DQG� FRQWUDVW� GLIIHULQJ�
VW\OHV� RU� DWWLWXGHV�� )RU� LQVWDQFH�� WKH� WZR� TXHVWLRQV� ³:DV� WKH�ZRUNVKRS�
FRQWHQW� VDWLVIDFWRU\"´� DQG� ³:DV� WKH� ZRUNVKRS� SUHVHQWDWLRQ� VW\OH�
VDWLVIDFWRU\"´�ZLOO�SURGXFH�IRXU�FDWHJRULHV�RI�DQVZHUV��,W�ZLOO�VRPHWLPHV�
EH� LOOXPLQDWLQJ� WR� DVN� HDFK� JURXS� RI� SHRSOH� LQ� D� FDWHJRU\� LI� WKHLU�
SHUVRQDOLWLHV� WKHPVHOYHV� DUH� LQFOLQHG� WR� SD\� DWWHQWLRQ� LQ� WKDW� ZD\� �IRU�
LQVWDQFH��FRQFHUQHG�SULPDULO\�ZLWK�FRQWHQW�EXW�QRW�VW\OH��RU�WKH�RWKHU�ZD\�
DURXQG��RU�ZLWK�ERWK�HTXDOO\��RU�ZLWK�QHLWKHU�EXW�ZLWK�VRPH�RWKHU�DVSHFW��
�VXFK�DV�UHODWLRQVKLS�RU�G\QDPLFV���$QRWKHU�H[DPSOH�DUH�WKH�WZR�VHSDUDWH�
TXHVWLRQV�� � ³'R� \RX� FRQVLGHU� FRQIOLFW� WR� EH� SURGXFWLYH� RU� QRW�
SURGXFWLYH"´�DQG�³:KHQ�IDFHG�ZLWK�D�FRQIOLFW�LV�LW�EHWWHU�WR�VWDQG�XS�DQG�
ILJKW�RU�LV�LW�EHWWHU�WR�ZDON�DZD\�IURP�WKH�FRQIOLFW"´�,Q�WKLV�FDVH�WKH�IRXU�
TXDGUDQWV�PLJKW��VXUSULVLQJO\��ILQG�SHRSOH�ZKR�³ZLVK´�WR�DYRLG�FRQIOLFW��
ILQGLQJ�LW�XQSURGXFWLYH��EXW�ZKR�DOVR�ZLOO�VWDQG�XS�DQG�ILJKW�UDWKHU�WKDQ�
IOHH�LI�XQDYRLGDEO\�LQYROYHG�LQ�FRQIOLFW��$QG�DOVR�WKRVH�ZKR��WKRXJK�WKH\�
ILQG�FRQIOLFW�XVHIXO��LQ�WKH�GLDOHFWLF�PHWKRG��IRU�LQVWDQFH��QRQHWKHOHVV�GR�
QRW�ZDQW�WR�HQJDJH�LQ�LW�WKHPVHOYHV�DQG�ZLOO�IOHH��
�
:KHQ� GHVLJQLQJ� WKLV� H[HUFLVH� EHIRUH� WKH� FRXUVH� EHJLQV�� WKH� IDFLOLWDWRU�
ZRXOG�GR�ZHOO�WR�XVH�SDSHU�DQG�SHQFLO�WR�WU\�RXW�YDULRXV�FRPELQDWLRQV�RI�
TXHVWLRQV�ZLWK�SRVVLEOH�RXWFRPHV�RI�TXDGUDQW�DQVZHUV��
�

�
F�� 'LVWDQFH�WR�WKH�FHQWHU�

�
,Q� WKLV�YDULDWLRQ�QR�PDUNLQJ� OLQHV�DUH�XVHG��7KH�IDFLOLWDWRU�VWDQGV�LQ� WKH�
H[DFW� PLGGOH� RI� WKH� URRP�� ZLWK� DOO� WKH� SDUWLFLSDQWV� VSUHDG� DURXQG� KHU��
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7KH� IDFLOLWDWRU� WKHQ�XWWHUV� D� VWDWHPHQW�FRQFHUQLQJ�D�SUHYLRXV�DFWLYLW\�RU�
WRSLF��6KH�DVNV�WKH�SDUWLFLSDQWV�WR�SODFH�WKHPVHOYHV�FORVHU�WR�KHU�LI�WKH\�
DJUHH�ZLWK�WKH�VWDWHPHQW�DQG�IDUWKHU�DZD\�LI�WKH\�GLVDJUHH��7KH�GHJUHH�RI�
GLVWDQFH�LQGLFDWHV�WKH�SDUWLFLSDQW¶V�GHJUHH�RI�DJUHHPHQW�RU�GLVDJUHHPHQW��
'LVFXVVLRQ�FDQ�HQVXH�ZKLOH�SHRSOH�PDLQWDLQ�VWDQGLQJ�LQ�WKHLU�UHVSHFWLYH�
SRVLWLRQV��
�
$IWHU� DVNLQJ� VHYHUDO� TXHVWLRQV� LQ� WKLV� ZD\�� WKH� IDFLOLWDWRU� FDQ� LQYLWH�
DQ\RQH�HOVH�WR�YROXQWHHU�WR�VWDQG�LQ�WKH�FHQWHU�DQG�PDNH�D�VWDWHPHQW��RU�
DVN�D�TXHVWLRQ��IRU�DOO�WR�SRVLWLRQ�WKHPVHOYHV�LQ�UHVSRQVH���
�
7KLV�PDQQHU�RI�LQGLFDWLQJ�DQ�HYDOXDWLYH�UHVSRQVH�FDQ�JHQHUDWH�D�FKHHUIXO�
OLJKWQHVV�� HYHQ�ZKLOH� SURYLGLQJ� VHULRXV� FULWLTXH��$W� WKH� HQG� RI� D� GD\� LW�
FRXOG� SURYLGH� D� XQLI\LQJ� FORVH� E\� ORRNLQJ� DW� GLIIHUHQW� DVSHFWV� RI� WKH�
FRXUVH�� ERWK� WKH� ³RIILFLDO´� XQLWV� DV� ZHOO� DV� ³QRQ�RIILFLDO´LQWHUDFWLRQV�
�ZKLFK�DUH�VRPHWLPHV�HYHQ�PRUH�LPSRUWDQW���
�
,W� VKRXOG� EH� QRWHG� WKDW� WKH� SHUVRQ� LQ� WKH� FHQWHU�PD\� EH� VXUURXQGHG� E\�
PDQ\�SHRSOH�VWDQGLQJ�YHU\�FORVH��SHUKDSV�WRXFKLQJ��ZKR�DUH�LQGLFDWLQJ�D�
³YHU\� SRVLWLYH´� RU� ³\HV´� UHVSRQVH�� ,Q�PL[HG� JHQGHU� \RXWK� JURXSV� RU� LQ�
SDUWLFXODU�FXOWXUHV��WKLV�YDULDWLRQ�PLJKW�EH�LQDSSURSULDWH���
�

�
G�� <HV�RU�1R�2QO\�

�
,Q�WKLV�YHUVLRQ�WKH�WDSH�LV�DJDLQ�SODFHG�RQ�WKH�IORRU��DV�LQ�WKH�ILUVW�YHUVLRQ��
ZLWK�RQH�VLGH�UHSUHVHQWLQJ�µ\HV¶��WKH�RWKHU�VLGH�µQR¶��7KH�IDFLOLWDWRU�DVNV�
TXHVWLRQV�RU�PDNHV�VWDWHPHQWV�DV�LQ�WKH�RWKHU�YHUVLRQV��+RZHYHU�LQ�WKLV�
FDVH� QR� LQ�EHWZHHQ� SRVLWLRQV� DUH� DOORZHG�� 3DUWLFLSDQWV� FDQ� QRW� VWUDGGOH�
WKH�OLQH�EXW�PXVW�FKRRVH�RQH�VLGH�RU�WKH�RWKHU��7KLV�PHWKRG�FDQ�EH�XVHG�
WR� FODULI\� SDUWLFLSDQWV¶� SRVLWLRQV� RQ� GLVSXWHG� LVVXHV� �PLQRULW\� ULJKWV��
(QJOLVK�RQO\�UHJXODWLRQV��VWDQGDUGL]DWLRQ�RI�GLDOHFWV��HWF���$QRWKHU�WRSLF�
WKDW� ZLOO� XVXDOO\� DULVH� LQ� WKLV� YDULDWLRQ� LV� WKH� XVHIXOQHVV� RU� GLVUXSWLRQ�
FDXVHG�E\�VHHLQJ�WKH�ZRUOG�LQ�³EODFN�DQG�ZKLWH�´��

�
�
0HWKRGRORJLFDO�+LQWV��
�

x� 7KH� XVH� RI� WKH� PDUNLQJ� OLQH� LV� QRW� DEVROXWHO\� QHFHVVDU\�� 7KH�
IDFLOLWDWRU� FDQ� GUDZ� DQ� ³LPDJLQDU\� OLQH´� WKURXJK� WKH� URRP�� 0RVW�
JURXSV�FDQ�HIIHFWLYHO\�SRVLWLRQ�WKHPVHOYHV�DFFRUGLQJO\��

x� )RU�PRUH�KLQWV��VHH�WKH�VLPLODU�DFWLYLW\�7DNLQJ�SRVLWLRQV��
�
�
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������7KH�ERG\�RI�RXU�JURXS���
�
�
2EMHFWLYHV�
�

x� 7R�UHIOHFW�XSRQ�RQH¶V�UROH�ZLWKLQ�WKH�JURXS��
x� 7R�YLVXDOL]H�LPSOLFLW�LQWHUDFWLRQV�DQG�UHODWLRQVKLSV�ZLWKLQ�WKH�JURXS�
x� 7R� UHIOHFW� XSRQ� RQH¶V� LQGLYLGXDO� UROH� LQ� WKH� SUHVHQW� VRFLDO� FRQWH[W� RU�

DQRWKHU�RQH�
x� 7R�UHDOL]H�WKH�LPSRUWDQFH�RI�HDFK�LQGLYLGXDO¶V�FRQWULEXWLRQ�WR�WKH�JURXS�

DQG�WR�VRFLHW\�DV�D�ZKROH�
�
�
0DWHULDO�
�

x� $� VKHHW� RI� SDSHU�� RU� SDSHUV� WDSHG� WRJHWKHU�� ODUJHU� WKDQ� KXPDQ�VL]H�
�RSWLRQDO��

x� 0DUNHUV��LI�SDSHU�LV�XVHG��
�
�
3URFHGXUH��
7KH� IDFLOLWDWRU�H[SODLQV� WKDW� WKH� URRP� LV�QRZ�JRLQJ� WR� UHSUHVHQW�D�KXPDQ�ERG\�
ZKLFK� LV� O\LQJ� GRZQ�� �7KH� RSWLRQ� LV� WR� OD\� WKH� SDSHU� RQ� WKH� IORRU�� WR� DVN� D�
SDUWLFLSDQW�WR�OLH�XSRQ�LW��DQG�WR�GUDZ�WKH�ERG\�RXWOLQH��7KLV�KHOSV�YLVXDOL]H�WKH�
LPDJH���7KH�SDUWLFLSDQWV�DUH�DVNHG�WR�UHIOHFW�XSRQ�WKHLU�VSHFLILF�LQGLYLGXDO�UROH�LQ�
WKH�JURXS�DQG�XSRQ�WKH�NLQGV�RI�FRQWULEXWLRQ�WKH\�KDYH�PDGH�WR�LW��7KH�IDFLOLWDWRU�
DVNV� WKHP� WR� LPDJLQH� WKDW� WKHLU� UROH� DQG� FRQWULEXWLRQV� DUH� D�SDUW� RI� D� ³*UHDWHU�
+XPDQ�%RG\´�ZKLFK� LV� O\LQJ�GRZQ� LQ� WKH� URRP��7KH\�DUH�DVNHG� WKHQ� WR�PRYH�
WKHPVHOYHV�ZLWKLQ� WKH� URRP�WR�WKH�SDUW�RI� WKH�ERG\�WKH\�LPDJLQH�WKHPVHOYHV�WR�
UHSUHVHQW��)LQDOO\�HYHU\RQH�KDV�WKH�FKDQFH�WR�WHOO�WKH�RWKHUV�ZKLFK�SDUW�RU�RUJDQ�
RI�WKH�ERG\�WKH\�UHSUHVHQW��([DPSOHV�PLJKW�EH��³WKH�HDU��SUHGRPLQDQWO\�OLVWHQLQJ�
WR�WKH�RWKHUV´�RU�³IHHW��SUHGRPLQDQWO\�SXVKLQJ�WKH�DFWLRQ´��
�
�
0HWKRGRORJLFDO�KLQWV��
�
%\� YLVXDOL]LQJ� WKH� ZKROH� JURXS� DV� RQH� RUJDQLVP�� WKLV� DFWLYLW\� HQFRXUDJHV�
SDUWLFLSDQWV� WR�QRW� RQO\� HYDOXDWH� WKH� FRXUVH�� EXW�DOVR� WR�H[DPLQH�ZKDW� VWDJH�RI�
LQWHUDFWLRQ�WKH\�KDYH�ZLWK�HDFK�RWKHU�DW�WKH�PRPHQW��7KLV�LV�DQ�LPSRUWDQW�SDUW�RI�
HYDOXDWLRQ� VLQFH� WKH� DFWLYLWLHV� DUH�PHDQW� WR�PDNH� WKH� SDUWLFLSDQWV� LQWHUDFW� LQ� D�
SURGXFWLYH�ZD\��WKXV�PRGHOLQJ�KRZ�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�LQ�HYHU\GD\�
OLIH�PLJKW�EH�EHWWHU�GHVLJQHG��
�
7KH� VDPH� DFWLYLW\� FRXOG� EH�GRQH�XVLQJ� DQ\� VRFLDO� FRQWH[W� WKDW� LV� VKDUHG�E\� DOO�
SDUWLFLSDQWV��$�SODQQHG�MRLQW�DFWLRQ�ZRXOG�EH�D�SHUIHFW�XVH�WR�HQYLVLRQ�KRZ�WKH�
JURXS�PLJKW�ZRUN�WRJHWKHU��

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�
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�
������(YDOXDWLQJ�WKH�HQWLUH�ZRUNVKRS���
�
�
2EMHFWLYHV�
�

x� 7R�HYDOXDWH�WKH�ZRUNVKRS�DW�GLIIHUHQW�OHYHOV�
x� 7R�LQWHJUDWH�SHUVRQDO�DQG�JURXS�HYDOXDWLRQ�
x� 7R�YLVXDOL]H�HYDOXDWLRQ�WKURXJK�GUDZLQJV�

�
�
0DWHULDO�
�

x� :ULWLQJ�SDSHU�IRU�DOO�
x� 3HQV�RU�SHQFLOV�IRU�DOO�
x� 6HYHUDO�FRORUHG�PDUNHUV�IRU�HDFK�VPDOO�JURXS�

�
�
�3URFHGXUH�
7KH� IDFLOLWDWRU� LQWURGXFHV� WR� WKH� SDUWLFLSDQWV� GLIIHUHQW� OHYHOV� RI� HYDOXDWLRQ� WKDW�
ZLOO�EH�RI�LPSRUWDQFH��
�

x� 7KH�RYHUDOO�JRDO�RI�WKH�ZRUNVKRS�
x� 7KH�VWUXFWXUH�RI�WKH�ZRUNVKRS�
x� 7KH�VSHFLILF�DFWLYLWLHV�
x� 7KH�ZD\�LQ�ZKLFK�WKH�H[HUFLVHV�ZHUH�FRQGXFWHG�

�
3DUWLFLSDQWV�DUH�DVNHG�ILUVW�WR�UHIOHFW�LQGLYLGXDOO\�XSRQ�HDFK�RI�WKHVH�OHYHOV�DQG�WR�
DQVZHU� IRU� WKHPVHOYHV� WKH� IROORZLQJ� WZR�TXHVWLRQV� UHJDUGLQJ� HDFK� OHYHO��7KH\�
VKRXOG�WDNH�QRWHV�DV�WKH\�GR�VR��
�
��D�� :KDW�GLG�\RX�OLNH"��
��E�� :KDW�ZRXOG�\RX�GR�GLIIHUHQWO\"�
�
7KH� ODUJH� JURXS� WKHQ� GLYLGHV� LQWR� JURXSV� RI� IRXU� WR� VL[� SHRSOH� HDFK� DQG�
H[FKDQJHV� WKHLU� HYDOXDWLRQV�� 7KH\� VKRXOG� IRFXV� RQ� WKH� ILUVW� WKUHH� OHYHOV� VLQFH�
WKHVH�DUH�IXQGDPHQWDO�WR�WKH�ZRUNVKRS�GHVLJQ�LWVHOI��
�
$IWHU� KDYLQJ� HQRXJK� WLPH� WR� YHUEDOO\� H[FKDQJH� WKHLU� HYDOXDWLRQV� LQ� WKH� VPDOO�
JURXSV�� WKH� IDFLOLWDWRU� LQVWUXFWV� HDFK� JURXS� WR� GUDZ� D� JURXS� SLFWXUH�� SHUKDSV�
LQFOXGLQJ�GHVLJQV�RU�V\PEROV�UHSUHVHQWLQJ�WKH�LQGLYLGXDOV¶�DQVZHUV�WR�TXHVWLRQV�
D��DQG�E����
�
)LQDOO\� WKH� ZKROH� JURXS� UHFRQYHQHV� DQG� SUHVHQWV� WKHLU� GUDZLQJV� ZLWK�
H[SODQDWLRQV�WR�HDFK�RWKHU��
�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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�
������(YDOXDWLRQ�TXHVWLRQV���
�
7KH� IROORZLQJ� LV� D� FROOHFWLRQ� RI� TXHVWLRQV� WKDW�PLJKW� EH� DVNHG� LQ� HYDOXDWLQJ� D�
ZRUNVKRS�RQ�³/DQJXDJH�DQG�'HPRFUDF\´�$OO�RI�WKH�TXHVWLRQV�FDQ�EH�XVHG�LQ�D�
WUDGLWLRQDO�TXHVWLRQQDLUH�WR�EH�DQVZHUHG�LQ�ZULWLQJ��6RPH�DOVR�OHQG�WKHPVHOYHV�WR�
EHLQJ�XVHG�LQ�WKH�DOWHUQDWLYH�HYDOXDWLRQ�PHWKRGV�LQWURGXFHG�DERYH��
�
�

x� +RZ�SUDFWLFDO�IRU�\RXU�HYHU\GD\�ZRUN�ZHUH�WKH�VWUDWHJLHV�\RX�OHDUQHG"�
x� :DV� WKHUH� RSSRUWXQLW\� IRU� SURGXFWLRQ� RI� PDWHULDOV"� 6KRXOG� WKHUH� KDYH�

EHHQ"�
x� +RZ�ZHOO�GR�\RX� WKLQN�ZH��DV� IDFLOLWDWRUV��FRQWH[WXDOL]HG� WKH�ZRUNVKRS�

IRU�\RX"�
x� ,Q�UHODWLRQ�WR�WKH�FRXUVH�GHVFULSWLRQ��GR�\RX�IHHO�WKDW�WKH�ZRUNVKRS�UDLVHG��

PHW�RU�H[FHHGHG�\RXU�H[SHFWDWLRQV"�
x� :DV�WKH�RYHUDOO�GHVLJQ�DGHTXDWH"�
x� :DV�WKH�GHVLJQ�KROLVWLF�RU�FRPSDUWPHQWDOL]HG"�6KRXOG�LW�KDYH�EHHQ�RQH�

RU�WKH�RWKHU"��
x� :DV�WKH�ORQJ�WHUP�JRDO�RI�PRUH�XVLQJ�WKH�SRZHU�RI� ODQJXDJH�LQ�D�PRUH�

HTXDO�ZD\�DSSDUHQW�IURP�WKH�EHJLQQLQJ"�
x� :DV� WKH�JRDO� WKH�VDPH�DW� WKH�EHJLQQLQJ�DV�DW� WKH�HQG�RI� WKH�ZRUNVKRS"�

:DV�LW�LPSRUWDQW�WKDW�LW�EH�VR�RU�VKRXOG�LW�KDYH�EHHQ�RWKHUZLVH"��
x� :KLFK�H[HUFLVHV�ZLOO�\RX�XVH"�+RZ�ZLOO�\RX�XVH�WKHP"�
x� :KDW�DGDSWDWLRQV�ZLOO�\RX�PDNH�LQ�WKH�DFWLYLWLHV�\RX�XVH"�
x� :HUH�WKH�RQJRLQJ�IHHGEDFN�PHFKDQLVPV�DGHTXDWH"�
x� :KLFK�TXHVWLRQV�DUH�WKH�PRVW�LPSRUWDQW�RQHV�\RX�VWLOO�KDYH"�

�
�
�
�
3RU�OD�ERFD�PXHUH�HO�SH]���
/LWHUDOO\��D�ILVK�GLHV�WKURXJK�LWV�PRXWK���
0HDQLQJ��WR�RSHQ�RQH
V�PRXWK�DQG�JHW�LQ�WURXEOH�RU�LQ�PRUH�WURXEOH��
�
3URYHUE�IURP�&KLOH�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�1HWZRUN�PHPEHUV�



� ����

�������([SHULHQFLQJ�WKH�SRZHU�RI�D�YLGHR�±�D�SHUVRQDO�VWRU\�
�
(YDOXDWLRQ� DQG� GH�EULHILQJ� RI� WKH� ³9LGHR� ([HUFLVH´� DW� 6FKORVV� :HQGJUlEHQ��
*HUPDQ\����$XJ�����6HSW������
�
'DYLG�*UDQW�	�/XFLD�0F*HDG\�
�
7KHUH�DUH�PDQ\�PHWKRGV�RI�HYDOXDWLQJ�WUDLQLQJV�DQG�ZRUNVKRSV��6RPH�WDNH�SODFH�
LPPHGLDWHO\�DW�WKH�HQG�RI�WKH�HYHQW��VRPH�PD\�WDNH�SODFH�GD\V��ZHHNV�RU�PRQWKV�
ODWHU��+HUH�DUH�H[FHUSWV�IURP�WZR�H[DPSOHV�RI�ZULWWHQ�UHVSRQVHV�WR�WKH�³9LGHR´�
H[HUFLVH� DV� \RX� FDQ� ILQG� LW� LQ� WKH� DFWLYLWLHV� VHFWLRQ�� 7KH� H[FHUSWV� GHPRQVWUDWH�
KRZ�SDUWLFLSDQWV�FDQ�ZRUN�DQG� UH�ZRUN� WKHLU� H[SHULHQFH�RI� WKH�ZRUNVKRS�� ORQJ�
DIWHUZDUGV��IRU�WKH�VDNH�RI��WKHLU�SHUVRQDO�GHYHORSPHQW�DV�ZHOO�DV�IRU�WKH�VDNH�RI�
FKDOOHQJLQJ� RWKHU� SDUWLFLSDQWV� WR� GHHSHQ� WKHLU� HQJDJHPHQW� WKURXJK� TXHVWLRQLQJ�
UHIOHFWLRQ��7KH\� VHUYH� DV� D� ³OLYH´� EDFNJURXQG� VWRU\� WR� WKH�GHYHORSPHQW�RI� WKLV�
DFWLYLW\� JXLGH� E\� JLYLQJ� DQ� LQVLJKW� WR� WKH� HPRWLRQV� DQG� WKH� SURFHVV� WKH�
FRQWULEXWRUV�RI�WKLV�SLHFH�ZHQW�WKURXJK��
�
�
5HVSRQVH�WR�WKH�9LGHR�([HUFLVH��E\�/XFLD�0F*HDG\�
��
6WHSSLQJ�IURP�WKH�VKRZHU�RQ�WKH�GD\�P\�VPDOO�JURXS�ZDV�WR�SUHVHQW�RXU�³9LGHR�
([HUFLVH´�� ,� VXGGHQO\� IHOW� D� VHQVH� RI� SDQLF�� �:K\"� � 7KH� ILUH� GULOO� LQVWUXFWLRQV�
ZHUH�SODLQO\�SDVWHG�WR�WKH�ZDOO���7KH\�ZHUH�SHUIHFWO\�FOHDU��LQ�ODUJH�SULQW�����EXW�LQ�
*HUPDQ��,�±�YHU\�VHOILVKO\�LW�VHHPV�WR�PH�±�GHSHQG�RQ�RWKHU�SHRSOH�WR�WUDQVODWH�
HYHU\WKLQJ�LQWR�(QJOLVK�EHFDXVH�,�GRQ¶W�VSHDN�*HUPDQ���:LWKRXW�DQ\RQH�WR�KHOS�,�
LPDJLQHG� WKH� LQVWUXFWLRQV� UHDG�� ³,Q� FDVH� RI� HPHUJHQF\�� EUHDN� JODVV�� OHDUQ�
*HUPDQ��DQG�����RK"������DQG�581�´�:H�DOO��WR�D�JUHDWHU�RU�OHVVHU�GHJUHH��GHSHQG�
RQ� RWKHU� SHRSOH� WR� SHUFHLYH� ZKDW� ZH� VD\� H[DFWO\� DV� ZH� LQWHQG� WKH\� VKRXOG�
XQGHUVWDQG�LW��8QIRUWXQDWHO\��KRZHYHU��ZH�GRQ¶W�DOZD\V�VD\�ZKDW�ZH�PHDQ��2XU�
ERGLHV� RFFDVLRQDOO\� GHFHLYH� RXU� OLVWHQHUV�� 2U� RXU� DFWLRQV� DUH� LQ� GLUHFW�
FRQWUDGLFWLRQ�WR�RXU�ZRUGV���2K�*RG��LW¶V�MXVW�VR�FRPSOLFDWHG��
��
�:H�FDQ�VSHDN�DQG�QRW�EH�KHDUG�� �%XW�ZH�GRQ¶W� DOO�KDYH�DFFHVV� WR�D� YRLFH� WKDW�
SHRSOH�ZLOO�OLVWHQ�WR����(YHQ�LI�ZH�GR��ZH�GRQ¶W�DOO�RI�XV�KDYH�DFFHVV�WR�D�IRUXP���
:H�GRQ¶W�DOZD\V�HYHQ�KDYH�DFFHVV�WR�RQH�OLVWHQHU��
���
�:KHQ�ZH�LQ�WKH�1HWZRUN�WDON�DERXW�³7KH�3RZHU�RI�/DQJXDJH�DQG�WKH�/DQJXDJH�
RI�3RZHU´� LW� DOZD\V� VXPPRQV�XS�IRU�PH� WKH�PHQWDO� LPDJH�RI� WKH�GLFWDWRU��DQG�
WKH� FRQFRPLWDQW� LPDJH� RI� ³RSSUHVVHG� DQG� RSSUHVVRU´�� � ,Q� RUGHU� WR� HQVXUH� WKDW�
³ZKDW�ZH�KDYH��ZH�KROG´�ZH�PXVW�ZDON�WKH�ZDON�DQG�WDON�WKH�WDON���:H�KDYH�DOO�
GRQH�LW���:KR�KDVQ¶W�PDVVDJHG�WKH�HJR�RI�D�ERVV��XVHG�IDOVH�ZRUGV�RI�IODWWHU\�LQ�
RUGHU�WR�JHW�ZKDW�ZH�GHVLUH"�
��
�/DQJXDJH��OLNH�GHDWK��LV�D�IDFW�RI�OLIH���:KHWKHU�\RX�XVH�LW�RU�DEXVH�LW��OLNH�LW�RU�
ORDWK� LW�� LW¶V� KHUH� WR� VWD\�� � 6R� ZKDW� VKRXOG� ZH� DLP� WR� GR"� � :H� FRXOG� DUP�
IDFLOLWDWRUV�DOO�RYHU�WKH�ZRUOG�ZLWK�D�GLUHFWRU\�RI�ODQJXDJH�UXOHV�DQG�UHJXODWLRQV���
1R�� ZRQ¶W� ZRUN�� QDwYH�� DUWLILFLDO� DQG� GDQJHURXV��+RZ� WKHQ� GR�ZH� GHYHORS� DQ�
DZDUHQHVV� DQG� XQGHUVWDQGLQJ� RI� RXU� RZQ� XVH� RI� ODQJXDJH� DV� IDFLOLWDWRUV� DQG�
WKHRUHWLFLDQV"� � +RZ� FDQ� ZH� DWWHPSW� WR� FKDOOHQJH� ORQJ� KHOG� EHOLHIV� DQG�



� ����

FRQFHSWLRQV�RI�ZKDW�ODQJXDJH�PHDQV�WR�XV�DOO"��7R�P\�PLQG��ZH�QHHG�WR�H[DPLQH�
ZKDW� OLHV�EHQHDWK� HDFK�RQH�RI�XV� ILUVW�� �$V�D�JURXS�ZH�QHHG� WR�JR� WKURXJK� WKH�
YHU\�SURFHVVHV�WKDW�ZH�DUH�HQFRXUDJLQJ�RWKHUV�WR�JR�WKURXJK��
��
�,Q� WKH�ZRUNVKRS�VHVVLRQ�ZKHUH�P\�VPDOO�JURXS�SUHVHQWHG� LWV�YLGHR�FUHDWLRQ� WR�
WKH� HQWLUH�3RZHU�RI�/DQJXDJH� WHDP�ZH�DWWHPSWHG� WR� H[SHULPHQW�ZLWK� WKLV�YHU\�
FRQFHSW���(DFK�RI�XV�ZDV�DVNHG�WR�H[DPLQH�D�OLWWOH�RI�ZKDW�ZDV�EHORZ�WKH�VXUIDFH���
,� ZLOO� EH� WKH� ILUVW� WR� DJUHH� WKDW� LW¶V� D� SUHWW\� XQFRPIRUWDEOH� SURFHVV�� � ,� NQRZ� ,�
ZRXOG�UDWKHU�ZDWFK�RWKHU�SHRSOH�VTXLUP�����WKDQ�WR�VTXLUP�P\VHOI��%XW�VTXLUP�,�
GLG��ZDWFKLQJ�P\� VHOI�PLUURUHG�EDFN� WR�PH� LQ� WKH�YLGHR�ZH�KDG�PDGH� �� �$P�,�
UHDOO\�VR�KHDUWOHVV��EOLQNHUHG�DQG�QDUURZ�PLQGHG�LQ�P\�RXWORRN�RQ�OLIH"��,�KDG�WR�
DVN�P\VHOI�WKHVH�TXHVWLRQV���,�ZRXOG�UDWKHU�KDYH�GLUHFWHG�WKRVH�TXHVWLRQV�WR�RWKHU�
SHRSOH��%XW� ,�ZDV� DOZD\V�EHHQ� WROG� WKDW�\RX�GRQ¶W�EX\�D�SDLU�RI� VKRHV�ZLWKRXW�
ILUVW�WU\LQJ�WKHP�RQ��,I�\RX�GRQ¶W�WU\�VRPHWKLQJ�RXW�\RXUVHOI�ILUVW��WKHQ�,�EHOLHYH�
\RX� FDQ¶W� VHOO� LW�� � <HV�� SXWWLQJ� RXUVHOYHV� RQ� GLVSOD\� ZDV� VXSSRVHG� WR� EH�
XQFRPIRUWDEOH�� �/LIH� LV�� �:H�ILQG�RXUVHOYHV�LQ�VLWXDWLRQV�HYHU\GD\�WKDW�PDNH�XV�
VKULQN�IURP�RXUVHOYHV��ZKHWKHU�LW¶V�ODXJKLQJ�DW�D�UDFLVW�MRNH�RU�WXUQLQJ�DZD\�IURP�
7KLUG�:RUOG�SLFWXUHV�RQ�79��
��
�,I� ZH� FDQ� EH� LQWROHUDQW� RI� RXUVHOYHV�� WKHQ�ZKDW� KRSH� LV� WKHUH� IRU� WROHUDQFH� RI�
RWKHUV"� �0\�RZQ�H[SHULHQFHV�RI� WKDW�GD\�ZLOO� VWD\�ZLWK�PH�� ,� OHDUQW�D�YDOXDEOH�
OHVVRQ��:H�GLGQ¶W�ZDON� WKH�ZDON�RU� WDON� WKH� WDON�� � � ³:H�GLGQ¶W�SOD\� WKH�0DNH�
1LFH�*DPH´��� �:H�GLG�VRPHWKLQJ�D�OLWWOH�GLIIHUHQW�DQG�LW�ZHQW�GRZQ�OLNH�D�OHDG�
EDOORRQ���,�HQJDJHG�ZLWK�WKH�SHRSOH�LQ�P\�JURXS�RQ�D�ZKROH�QHZ�OHYHO���:H�ZHUH�
VRPHKRZ�ERQGHG� E\� WKLV� YLGHR� FUHDWLRQ�� � ,� KDG�SXW� D� ORW� RI�PH�RQ�YLHZ�DQG� ,�
KDWHG� WKDW� RXU�RWKHU�3RZHU�RI�/DQJXDJH� FROOHDJXHV� ±�ZKR�VXGGHQO\� VHHPHG� WR�
PH�WR�EHFRPH�³YR\HXUV´�±�GLVDSSURYHG��³,W�ZDV�WRR�ORQJ�´�WKH\�VDLG��³WRR�PXFK��
DQG�WRR�IDU�DZD\�IURP�WKH�FRQFHSW�RI� ODQJXDJH´�� �<HV��VR�WKH�IRUPDW�PD\�KDYH�
QHHGHG� UHZRUNLQJ�� EXW� ZH� KDG� H[SRVHG� RXUVHOYHV� KHDUW� DQG� VRXO� WR� RXU�
FROOHDJXHV� � � 3HUVRQDOO\�� ,� KDG� JLYHQ� � D� OLWWOH� WRR�PXFK�RI�P\VHOI�� �2I� FRXUVH� ,�
GLGQ¶W�UHDOLVH�WKLV�WLO�WKH�YLGHR�ZDV�UXQQLQJ��
��
�/DQJXDJH� WKHQ��ZKHUH� GLG� LW� ILW� LQ"� � ,W�ZDV� WKHUH� IURP�EHJLQQLQJ� WR� HQG� ���� LQ�
HYHU\� VLQJOH� VHJPHQW�RI� WKDW� WDSH�� �'HFRQVWUXFWLRQ� FRXOG� WDNH�PDQ\� IRUPV�DQG�
ODVW�D�ORQJ�WLPH���,�WKLQN�ZH�PDGH�D�GLIIHUHQFH���
�
�
�
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5HIOHFWLQJ�RXU�SLFWXUHV��E\�'DYLG�*UDQW�
�
�
,W�EHJDQ�ZLWK�%ORRG\�6XQGD\�LQ�6ODVK�7RZQ���/RQGRQ�'HUU\���ZKHQ�WKH�%LVKRS�
XVHG� WKH� RQO\� ODQJXDJH� KH� KDG�� D� ZKLWH� KDQGNHUFKLHI�� VSODVKHG� ZLWK� UHG��
2WKHUZLVH�KH�ZDV�D�QRERG\��7KLV�YLGHR�VKRW�ZDV� ���EDQJ�����IROORZHG�E\�RQH�RI�
XV��ZH�RXUVHOYHV��GUHVVHG�LQ�S\MDPDV��UHDG\�IRU�VOHHS\WLPH��WHOOLQJ�VWRULHV�WR�WKH�
NLGGLHV�ZKLFK�GLG�QRW�HQG�KDSSLO\�HYHU�DIWHU��7HOO�PH��QRZ��LV�WKDW�D�&DWKROLF�RU�D�
3URWHVWDQW�SXWWLQJ�WKH�NLGGLHV�WR�VOHHS"�7KLV�LV�WKH�ZD\�LW�EHJDQ��D�YLGHR�FROODJH���
6HPLRWLFV�ZLWKRXW�FRQWH[W��6RPH�VSRNH�LQ� WRQJXHV��RWKHUV�VSRNH�RWKHU�WRQJXHV��
6RPH�ZHUH� WUDQVODWHG�� VRPH�ZHUH� QRW�� ,QWR� ERWK� LQWHOOLJLEOH� DQG� XQLQWHOOLJLEOH�
FRPPXQLFDWLRQ�GHYLFHV��
�
'HSHQGLQJ�XSRQ�RQH¶V�H\H�DQG�RQH¶V�HDU��2U��VXUH��RQH¶V�RZQ�WRQJXH��
�
/LQJXD� IUDQFD�� 7KH� WRQJXH� RI� WKH� IUDQF"� 7RQJXH� RI� PHUFDQWLOH� H[FKDQJH��:H�
VRXJKW� WR� WUDQVODWH� DOO� WKH� FRGHV�� WDFWLOH�� HPRWLYH�� FRJQLWLYH�� :H� PLVVHG� WKH�
ROIDFWRU\��
�
7KH�GLIIHUHQFHV�PDWWHUHG�PRVW��:KHQ�WKH�IRXU�ZRUNVKRS�GHVLJQHUV�VDZ�WKH�YLGHR�
FROODJH�IRU�WKH�ILUVW�WLPH��ZH�GHOLJKWHG�LQ�RXU�SDVWLFKHG�PLUURULQJ��:KHQ�ZH�VDZ�
LW�ZLWK�WKH�ZKROH�JURXS��LW�IHOW�GUHDGIXO��2K�VR�VHULRXV��,�QRWLFHG�P\�FKHHNV�IOXVK��
WKH�FKHHNV�RQ�P\�IDFH��%UHDWKOHVV��$VNLQJ�SUHWHQWLRXV�TXHVWLRQV�OLNH�³WKH�FRQWH[W�
RI�RXU�OLYHV"´�7KH�FROODJH�URFNHWLQJ�IURP�IDUFH�WR�IDQDWLF�����
�
:KDW� ZDV� WKH� SRLQW"� 6RPHWKLQJ� WR� GR�� ,� WKLQN�� ZLWK� LQWROHUDQFHV� ZLWKLQ� DQG�
DURXQG� RXU� OLYHV�� 6XLFLGH�� VHOI�LQWROHUDQFH�� ZDU�� VWDWH�LQWROHUDQFH�� <HV�� 6�,�5��
6HFXULW\�,GHQWLW\�5HVRXUFHV��,QWROHUDQFH�RI�,GHQWLW\��7KDW¶V�LW��
�
7KH� SUHPLVH� LV� WKDW� KDWUHG� FDQ� EH� PROOLILHG� YLD� FRQQHFWLRQ�� VLPSOH� KXPDQ�
FRQQHFWLRQ�� 1DLYH"� ,� WKLQN� RI� FODQV�� 7ULEDO� FODQV�� .OX� .OX[� .ODQ�� )DPLO\�
IHXGV����7KH� HQG� RI� LQWROHUDQFH"� 2U� PHUHO\� D� VWHS� WRZDUGV� VRPHWKLQJ� PRUH�
JHQWOH"�/DQJXDJH�DV�D�PHDQV�WR�DQ�HQG��DQ�LQVWUXPHQW��D�WRRO��$WWHPSWV�WR�FUHDWH�
SHUVRQDO�³FXOWXUHV´�����,W¶V�ZKDW�ZH�GR�ZLWK�HDFK�RWKHU�WKDW�FRXQWV��
�
7KHUH� DUH� GLIIHUHQW� JHQUHV��7KH� YRLFH�� IRU� LQVWDQFH�� VXSSRUWV� RU� GLVJXLVHV� ERG\�
ODQJXDJH��2I�FRXUVH�ZH�IDOO�ULJKW�LQWR�SHUVRQD��PDVN��7KH�GHYLFH�RI�FRQFHDOPHQW��
$QG� ZKRVH� LGHQWLW\� PDWWHUV"� :KRVH� FDQ� EH� VWROHQ"� $UH� \RX� DQ� LQGLJHQRXV�
SHUVRQ"�,QGLJHQRXV�WR�ZKDW"�$QG�ZKR�JLYHV�\RX�WKH�ULJKW�WR�PDNH�WKH�FODLP"�
�
3LFDVVR�ORRNHG�DW�WKH�SKRWR�RI��D�PDQ¶V�ZLIH��WKH�PDQ�ZKR�ZDV�EHUDWLQJ�KLP�IRU�
KLV� DEVWUDFWLRQV�� ³6HH�� WKLV� LV� P\� ZLIH�´� WKH� PDQ� SURFODLPHG�� 3LFDVVR� UHSOLHG��
³5DWKHU� VPDOO�� LVQ¶W�VKH"´�7KH�VHWWLQJ��RI�FRXUVH��0DNHV�D�GLIIHUHQFH��6XUH�� ,¶G�
FDOO� WKLV� EDQDO��:KR�ZRXOGQ¶W"� ,V� WKH� VWULYLQJ� IRU� DXWKHQWLFLW\� GHSHQGHQW� XSRQ�
DXWKRULW\�� XSRQ� RQH¶V� VHQVH� RI� DXWKRULQJ�� 2U� XSRQ� WKH� DXGLHQFH"� ³,¶P� VWLOO�
FRQIXVHG��EXW�DW�D�KLJKHU�OHYHO�´�$K��VR��P\�GHDU�����´�
�
7KRVH�H[WUHPLVWV�ZKR�WRUFK�FHQWHUV�IRU�DV\OXP�VHHNHUV�IDLO�WR�HQMR\�WKH�FRQWLQXDO�
GLVFRYHU\� RI� WKHLU� RZQ� LGHQWLWLHV����� 1RZ�� RQH� PLJKW� QRW� VHH� WKLV� DV� WRWDOO\�
LQVHQVLWLYH��VKRXOG�RQH�FRQVLGHU�LW�PHUHO\�D�PLVSODFHG�DWWHPSW�DW�WKH�UHDOL]DWLRQ�



� ����

RI� ,�7KRX�� %XW���DK�� VKLW�� VRPHWLPHV� WKHUH� DLQ¶W� QR� ZD\� WR� SOD\� DURXQG� ZLWK�
KRUURU�� ³%ORRG\� 6XQGD\´�ZHUHQ¶W� QR� VLPSOH� WUDXPD� UHFRYHU\� H[HUFLVH��ZHUHQ¶W�
QR� VLPXODWLRQ��ZHUHQ¶W� QR�NLQGD� FXWWLQJ� HGJH�SROLWLFDO� VWDWHPHQW��:KR�JDYH�XV�
WKH�ULJKW�WR�SOD\�ZLWK�KRUURU"�
�
*RRG�ZDOOV�PDNH� JRRG� QHLJKERUV�� (QMR\� GLYHUVLW\��:KR� JDYH�PH� WKH� ULJKW� WR�
ZHDU� D� ORLQFORWK"�:KR�JDYH�P\� ORLQFORWK�ZHDULQJ�$\WD� QHLJKERUV� WKH� ULJKW� WR�
ZHDU� D� 7�VKLUW�� :HVWHUQ� ZHDU�� GLVFDUGHG� IURP� WKH� DLU� EDVH�� LQVFULEHG� ZLWK�
VRPHWKLQJ� OLNH� WKH� IDPLOLDU� &RFD�&ROD� ODEHO� EXW� UHDGLQJ� LQVWHDG� ³(QMR\�&RFD�
LQH´"�$K��PLURUU��PLUURU�RQ�WKH�ZDOO��:KR¶V�³WROHUDQWHVW´�RI�WKHP�DOO"�
�
�³:KDW�ZDV�WKH�SRLQW"´�LV�ZKDW�HYHU\RQH�DVNHG�DIWHU�WKH\�VDZ�RXU�YLGHR�RI�PDVN�
FKDQJLQJ��,V�LW�WRR�HDV\�WR�VLPSO\�DVN�TXHVWLRQV"�³$Q�H[SHUW�LV�WR�JLYH�DQVZHUV�´�
7KH� EHVW� WUDLQHUV� RI� QRQYLROHQW� VWUXJJOH� IRU� MXVWLFH� OHDYH� WKHLU� RZQ� DJHQGDV� DW�
KRPH��7KH\�ZRUN� LQ� WKH�FRQWH[W� WKDW� LV��7KH\�ZRXOG�EH� LGLRWV� WR�JLYH�DQVZHUV��
7KHUH�VHHP�WR�EH�D�ORW�RI�LGLRW�H[SHUWV�DURXQG������
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���+RZ�WR�GR�D�ZRUNVKRS��
�
,Q�WKLV�FKDSWHU�\RX�ZLOO�ILQG�UHVRXUFHV�IRU�SODQQLQJ�DQG�UXQQLQJ�D�ZRUNVKRS�ZLWK�
WKH� DFWLYLWLHV� RI� WKLV� JXLGH�� 7KH� ILUVW� SDUW��+LQWV� IRU� IDFLOLWDWRUV�� SUHVHQWV� RXU�
IUDPH� RI� UHIHUHQFH� IRU� ZRUNLQJ�ZLWK� 7KH� SRZHU� RI� ODQJXDJH�� 7KH� QH[W� DUWLFOH�
SUHVHQWV� JXLGHOLQHV� DQG� TXDOLILFDWLRQV� IRU� ZRUNLQJ� LQ� WKH� SDUWLFLSDWRU\�PDQQHU�
IDYRUHG�LQ� WKLV�JXLGH��7KHQ�WKH�IRFXV�WXUQV�WR� WKH�VSHFLDO�QHHGV�RI�LQWHUQDWLRQDO�
DQG�PXOWLOLQJXDO�JURXSV�LQ�WKH�7RZHU�RI�%DE\ORQ��6LQFH�DOO�DFWLYLWLHV�LQ�WKLV�JXLGH�
DUH�IDFH�WR�IDFH�DQG�SURYLGH�SRVVLELOLWLHV�IRU�LQWHUDFWLYH�OHDUQLQJ��LW�LV�LPSRUWDQW�
WKDW�WKH�IDFLOLWDWRU�VHHV�KLPVHOI�DV�SDUW�RI�WKLV�SURFHVV��
�
7KH�VHFRQG�VHFWLRQ�RI�WKLV�FKDSWHU��6XJJHVWLRQV�IRU�SRVVLEOH�ZRUNVKRSV��VKRZV�
KRZ� YDULRXV� DFWLYLWLHV� FDQ� EH� FRPELQHG� WR� PHHW� WKH� QHHGV� RI� GLIIHUHQW� WDUJHW�
JURXSV� LQ� GLIIHUHQW� FRQWH[WV�� 7KH� ZRUNVKRSV� GHVFULEHG� KDYH� EHHQ� UXQ� E\�
PHPEHUV� RI� WKH� ,QWHUQDWLRQDO� 1HWZRUN� DQG� GHPRQVWUDWH� VHYHUDO� W\SHV� RI�
DSSOLFDELOLW\��7KH�WH[WV�LQWURGXFLQJ�HDFK�ZRUNVKRS�PRGHO�FDQ�EH�XVHG�IRU�IO\HUV�
RU�LQYLWDWLRQDO�SDFNDJHV�WR�VXFK�FRXUVHV���
�
'XULQJ� WKH� FRXUVH� RI� GHYHORSLQJ� WKHVH� DFWLYLWLHV� DQG� FRPELQLQJ� WKHP� LQWR�
GLIIHUHQW� ZRUNVKRSV� WKURXJKRXW� WKH� ZRUOG�� ZH� ZHUH� FRQILUPHG� LQ� RXU� RSLQLRQ�
WKDW�³WKH�SRZHU�RI�ODQJXDJH´�UDUHO\��LI�HYHU��VWDQGV�DV�DQ�LVRODWHG�WRSLF�DORQH��7KH�
LVVXH�FXWV�DFURVV�DOO�GLVFLSOLQHV�RI�VWXG\��DFURVV�DOO�GLPHQVLRQV�RI�ZRUN��SOD\�DQG�
OLIH� LWVHOI�� :LWK� WKLV� LQ� PLQG�� ZH� VWURQJO\� HQFRXUDJH� XVHUV� RI� WKLV� JXLGH� WR�
FUHDWLYHO\� LQWHJUDWH� DQG� OLEHUDOO\� VXSSOHPHQW� WKHVH� DFWLYLWLHV� LQWR� DOO� OHDUQLQJ�
RSSRUWXQLWLHV�WKH\�GHVLJQ���
�
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����+LQWV�IRU�IDFLOLWDWRUV�
�
������5XQQLQJ�D�ZRUNVKRS���
�
7KLV�VHFWLRQ�SUHVHQWV�WKH�HVVHQWLDOV��1R�PDWWHU�ZKDW�WKH�FRQWH[W��FRQWHQW��VW\OH�RU�
JURXS��D�ZRUNVKRS�VKRXOG�DOZD\V�HPSRZHU�SDUWLFLSDQWV�WR�PXWXDOO\�HQJDJH�ZLWK�
WKH� IDFLOLWDWRUV� DQG� ZLWK� HDFK� RWKHU� DV� HTXDO� SDUWQHUV� LQ� WKH� OHDUQLQJ� SURFHVV��
%HFDXVH� WKH� LPEDODQFH� RI� SRZHU� EHWZHHQ� PHQ� DQG� ZRPHQ� LV� D� ZRUOGZLGH�
SKHQRPHQRQ��LW�LV�EHVW�WR�KDYH�WZR�IDFLOLWDWRUV��D�PDQ�DQG�D�ZRPDQ��'HSHQGLQJ�
XSRQ� WKH� VSUHDG�RI�HWKQLFLW\�� FODVV�� DJH�DQG�RWKHU� VRFLDO� IDFWRUV� LQ� WKH�JURXS��D�
PL[HG� WHDP� RI� IDFLOLWDWRUV� GLVSOD\V� LQ� LWV� YHU\� PDNH�XS� WKH� DFFHSWDQFH� RI�
GLYHUVLW\��
�
,Q� RXU� WUDLQ�WKH�WUDLQHU� FRXUVHV� ZH� DOZD\V� EHJLQ� E\� RSHQO\� UHYLHZLQJ� WKH�
EDFNJURXQGV�� H[SHULHQFHV� DQG� H[SHFWDWLRQV� RI� DOO� SDUWLFLSDQWV� DQG� IDFLOLWDWRUV��
7KLV�LQIRUPDWLRQ�FDQ�WKHQ�EH�FDWHJRUL]HG�DQG�DQDO\]HG�IRU�WKH�VDNH�RI�WKH�FRXUVH�
GHVLJQ��7KLV�DVVHVVPHQW�ZLOO�EHJLQ�EHIRUH�WKH�JURXS�JDWKHUV��LW�ZLOO�EH�UHSHDWHG�
DV� SDUW� RI� LQWURGXFWLRQV� DQG� LW� ZLOO� FRQWLQXH� LQIRUPDOO\� WKURXJKRXW� WKH� FRXUVH��
$GMXVWPHQWV� DQG� DGDSWDWLRQV� WR� WKH� DFWLYLWLHV� VKRXOG�EH�PDGH� DFFRUGLQJ� WR� WKH�
QHHGV�H[SUHVVHG���
�
7KLV� VHFWLRQ� FRQWDLQV� D� ZLGH� UDQJH� RI� LGHDV� EDVHG� RQ� WKH� SUDFWLFDO� ZRUN� RI�
,QWHUQDWLRQDO� 1HWZRUN� PHPEHUV�� 7KH\� SURYLGH� URXJK� RULHQWLQJ� IUDPHZRUNV�
ZKLFK� DUH� GHYHORSHG� PRUH� VSHFLILFDOO\� LQWR� VDPSOH� DJHQGDV� LQ� WKH� IROORZLQJ�
FKDSWHU�� $OWKRXJK� VRPH� RI� WKH� LGHDV� PLJKW� VHHP� DW� ILUVW� FRQWUDGLFWRU\�� WKH\�
VKRXOG�EH�VHHQ�DV�VLPSO\�GLIIHUHQW�WRROV��QR�PRUH�FRQWUDGLFWRU\�WKDQ�D�KDPPHU��
VDZ�DQG�VFUHZGULYHU��7KURXJK�MXGLFLRXV�VHOHFWLRQ�DQG�VNLOOIXO�XVH�RI�WKHVH�WRROV��
WKH�ZRUNVKRS�FDQ�WUXO\�EH�D�SODFH�WR�SUDFWLFH�DQG�EXLOG�D�VRFLHW\�XVLQJ�WKH�SRZHU�
RI� ODQJXDJH� WR� UHVSHFW� DQG� HQFRXUDJH� GLYHUVLW\�� 7KHVH� LGHDV� DUH� QRW� VWDWLF� DQG�
LPPXWDEOH�EXW�DUH�LQWHQGHG�WR�HQKDQFH�WKH�DELOLW\�WR�PRYH�WKURXJK�WKH�ZRUNVKRS�
ZLWK�IOXLGLW\��EDODQFH�DQG�JUDFH���
�
7KH� KLQWV� VKRXOG� EH� XVHG� QRW� RQO\� IRU� WKH�SUHSDUDWLRQ�RI� D�ZRUNVKRS��EXW� DOVR�
GXULQJ�DQG�DIWHU� LW��7KH�VXJJHVWLRQV� WKHQ�ZLOO� WDNH�RQ�OLIH�DV�YLYLG�DQG�UHDOLVWLF�
JXLGHOLQHV�DJDLQVW�WKH�EDFNGURS�RI�SUDFWLFDO�H[SHULHQFH��
�
�
0DWHULDO�DQG�PHWKRGV�
�
:RUNLQJ� LQ� D� SDUWLFLSDWRU\� ZD\� PHDQV� WKDW� WKH� ZD\� LQ� ZKLFK� PHWKRGV� DUH�
VHOHFWHG� DQG� LQ� ZKLFK� PDWHULDOV� DUH� SUHSDUHG� VSHDNV� LQ� DQG� RI� LWVHOI� DV� DQ�
HPERGLPHQW�RI�WKH�ZRUNVKRS�JRDOV��)XUWKHUPRUH��FRQWH[WXDO�GHFLVLRQV�PDGH�E\�
IDFLOLWDWRUV� GXULQJ� GLIIHUHQW� VWDJHV� RI� D�ZRUNVKRS� VKRXOG�EH� WUDQVSDUHQW� IRU� WKH�
SDUWLFLSDQWV��)ROORZLQJ�DUH�VSHFLILF�H[DPSOHV�RI�JRRG�SUDFWLFH�LQ�WKLV�DUHD��
�

x� �3UHSDUDWLRQ�RI�WKH�IDFLOLWDWLRQ�PDWHULDOV�DKHDG�RI�WLPH��LQFOXGLQJ�SRVVLEOH�
YDULDWLRQV�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�)ORULDQ�:HQ]HO�DQG�0LFKDHO�6HEHULFK�
�
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x� �2IIHULQJ�D�YDULHW\�RI�PHWKRGV�
x� �&KDQJLQJ�WKH�OHDUQLQJ�VHWWLQJV�
x� �8VLQJ�FRORUHG�LQGH[�FDUGV�WR�RXWOLQH�VWUXFWXUHV�
x� �9LVXDOL]LQJ�DV�PXFK�DV�SRVVLEOH�
x� �8VLQJ�PHGLD�DV�D�VXSSRUWLYH�EXW�QRW�RYHUZKHOPLQJ�OHDUQLQJ�WRRO�
x� �3UHVHQWLQJ�DQG�H[SODLQLQJ�WKH�WUDLQLQJ�DJHQGD�
x� �0DNLQJ�OLEHUDO�XVH�RI�IOLSFKDUWV�DQG�ZULWLQJ�ERDUGV�
x� �0DLQWDLQLQJ� WKH� GLGDFWLF� WKUHDG�� VWHS�E\�VWHS�� WKURXJKRXW� WKH� HQWLUH�

ZRUNVKRS�
x� �,QWURGXFLQJ�DQG�UHIOHFWLQJ�HDFK�DFWLYLW\�V\VWHPDWLFDOO\�
x� �5HDGLQJ� EDFNJURXQG� PDWHULDO� WR� KDYH� VRPH� NQRZOHGJH� RI� EURDGHU��

UHODWHG�WRSLFV�
x� �3UHSDULQJ�DQG�VHWWLQJ�D�FOHDU�IUDPH�LQ�WHUPV�RI�WLPH��ZRUN�ORDG��HWF��

�
�
/HDGLQJ�WKH�JURXS�
�
$Q�HVVHQWLDO�SDUW�RI�OHDGLQJ�D�ZRUNVKRS�LV�WKH�DELOLW\�WR�DGMXVW�DQG�DGDSW�DV�RQH�
JRHV�DORQJ��7KH�YDULRXV�DFWLYLWLHV�PXVW�QRW�EH�VHHQ�DV�D�FROOHFWLRQ�RI�PHWKRGV�WR�
EH�XVHG�OLNH�FRRNERRN�UHFLSHV��:KHQ�ZRUNLQJ�ZLWK�WKHVH�FRPSOH[�WRSLFV��GHSWK�
DQG� VKDUSQHVV� DULVH� IURP� WKH� ZD\� LQ� ZKLFK� WKH� LPSXOVHV� DQG� LGHDV� IURP� WKH�
SDUWLFLSDQWV�DUH� WDNHQ�XS�DQG�SURFHVVHG��+HUH�DUH�LQGLFDWRUV�RI�JRRG�SUDFWLFH�LQ�
WKLV�ILHOG��
�
�

x� )OH[LELOLW\�LQ�WHUPV�RI�SURFHVVLQJ�WKH�JURXS¶V�QHHGV�
x� /LVWHQLQJ�DWWHQWLYHO\�DQG�HPSDWKHWLFDOO\�WR�ZKDW�LV�EHLQJ�VDLG�DQG�ZKDW�LV�

QRW�EHLQJ�VDLG�
x� %HLQJ� DWWXQHG� WR� WKH� UHVSRQVH� PRGHV� RI� SDUWLFLSDQWV� DQG� DGMXVWLQJ�

DFFRUGLQJO\�
x� (QDEOLQJ�DQG�HQKDQFLQJ�GHYHORSPHQW�RI�VHOI�GLUHFWHG�OHDUQLQJ�SURFHVVHV��
x� 1RW�PDNLQJ�YDOXH�MXGJPHQWV�DERXW�SDUWLFLSDQWV¶�RSLQLRQV��
x� $FKLHYLQJ�D�EDODQFH�EHWZHHQ�FORVHQHVV�DQG�GLVWDQFH�ZLWK�WKH�JURXS�
x� &ODULI\LQJ�DQG�FRQGHQVLQJ�LGHDV�IRU�WKH�VDNH�RI�DFKLHYLQJ�WUDQVSDUHQF\��
x� 0DLQWDLQLQJ�D�VROLG�VWUXFWXUH�IRU�GLVFXVVLRQV�
x� $GGUHVVLQJ�FRQIOLFWV�DQG�XVLQJ�WKHP�DV�FKDQFHV�IRU�GHDOLQJ�ZLWK�GLYHUVLW\�
x� 6XSSRUWLQJ�DQG�HQFRXUDJLQJ�IUHH�XWWHUDQFH�RI�DOO�RSLQLRQV�
x� &DULQJ�IRU�WKH�VPRRWK�DQG�FRPSOHWH�LQWHJUDWLRQ�RI�DOO�SDUWLFLSDQWV�
x� ([SUHVVLQJ�DSSUHFLDWLRQ�IRU�HDFK�LQGLYLGXDO�RI�WKH�JURXS�
x� 7DNLQJ�XS�LGHDV�DQG�XVLQJ�ELRJUDSKLFDO�UHVRXUFHV�
x� *LYLQJ��VRPHWLPHV�SURYRFDWLYH��LPSXOVHV�DQG�VZLWFKLQJ�SHUVSHFWLYHV�
x� 0LUURULQJ�WKH�SURFHVV�RI�WKH�JURXS��SUDFWLFLQJ�SXEOLF�VHOI�UHIOHFWLRQ��
x� +DYLQJ�DQG�PDLQWDLQLQJ�FOHDU�JRDOV�IRU�GLVFXVVLRQV�

�
�
3HUVRQDOLW\�RI�WKH�IDFLOLWDWRU�
�
7KHVH� SHUVRQDOLW\� IDFWRUV� FDQ� VHUYH� DV� D� PHDQV� RI� FULWLFDO� VHOI�UHIOHFWLRQ� DQG�
VKRXOG� EH� GLVFXVVHG� ZLWK� RWKHU� IDFLOLWDWRUV�� 3HUVRQDOLW\� LV� FHUWDLQO\� VRPHWKLQJ�
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WKDW�FDQQRW�EH�WHFKQLFDOO\�DFKLHYHG�RU�HDVLO\�FKDQJHG��<HW�D�IDFLOLWDWRU�VKRXOG�EH�
VHOI�DZDUH�RI�KLV�VWUHQJWKV�DQG�ZHDNQHVVHV�DQG��LI�DSSURSULDWH��VKDUH�WKHP�ZLWK�
WKH�SDUWLFLSDQWV��
�

x� %HLQJ�DEOH�WR�ZRUN�LQ�WHDPV�
x� %HLQJ�DEOH�WR�UHFHLYH�IHHGEDFN�DQG�EH�FULWLFL]HG�
x� +DYLQJ�DXWKHQWLFLW\�DQG�FUHGLELOLW\��
x� &RXUDJH�IRU�DGPLWWLQJ�³EODQN�VSRWV´�DQG�LPSHUIHFWLRQV�
x� %HLQJ�DEOH�WR�PRWLYDWH�SDUWLFLSDQWV�
x� 6KDULQJ�SHUVRQDO�H[SHULHQFH�
x� %HLQJ� RSHQ� IRU� QHZ� LGHDV� EXW� FOHDUO\� LGHQWLI\LQJ� ZLWK� WKH� FKRVHQ�

FRQFHSWV�DQG�PHWKRGV�
x� %HLQJ�ILUP�LQ�RQH¶V�FRQYLFWLRQV�
x� +DYLQJ�IXQ�DQG�KXPRU��EHLQJ�³FKDULVPDWLF´�
x� +XPEOHQHVV��EHLQJ�PHUHO\�D�SDUW�RI�WKH�OHDUQLQJ�SURFHVV�
�
�
�
�

�
�
(Q�ERFD�FHUUDGD�QR�HQWUDQ�PRVFDV���
�
/LWHUDOO\��QR�IOLHV�JR�LQWR�D�VKXW�PRXWK���
0HDQLQJ��WR�NHHS�RQH
V�OLSV�VHDOHG��L�H��WR�VWD\�TXLHW�EHFDXVH�RQH�LV�DIUDLG�RI�WKH�
FRQVHTXHQFHV�RI�UHSHDWLQJ�WKH�LQIRUPDWLRQ��
�
3URYHUE�IURP�&KLOH�
�

�
�
�
�
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�
������ 7KH� 7RZHU� RI� %DE\ORQ��+RZ� WR� FRPPXQLFDWH�ZLWK� SDUWLFLSDQWV� LQ� D�
ZRUNVKRS���
�
(YHU\� WUDLQHU�ZRXOG� OLNH� WKH� SDUWLFLSDQWV� RI� D�ZRUNVKRS� WR� KDYH� WKH� FKDQFH� WR�
XQGHUVWDQG�KHU��(YHU\�SDUWLFLSDQW�LQ�D�ZRUNVKRS�ZRXOG�OLNH�WKH�WUDLQHU�WR�VSHDN�
WR� KHU� LQ� DQ� XQGHUVWDQGDEOH� DQG� UHODWHG� ODQJXDJH�� 7KLV� WH[W� LV� WKH� DWWHPSW� WR�
UHIOHFW� WKH� H[SHULHQFH�JDWKHUHG�E\� WKH� WUDLQHUV�RI� WKH�)RXQGDWLRQ�(GXFDWLRQ� IRU�
'HPRFUDF\�LQ����\HDUV�RI�V\VWHPDWLF�ZRUN�LQ�(DVWHUQ�(XURSH��&HQWUDO�$VLD�DQG�
E\�ZRUNLQJ�WRJHWKHU�ZLWK�RUJDQL]DWLRQV�DQG�WHDFKHUV�IURP�:HVWHUQ�DQG�6RXWKHUQ�
(XURSH��$IULFD�DQG�WKH�$PHULFDV��
�
�
/DQJXDJH�PDWWHUV��
�
/DQJXDJH�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�FXOWXUH�RI�HYHU\�QDWLRQ��+LVWRULFDOO\�SHRSOH�
KDYH�RIWHQ�VXIIHUHG�SHUVHFXWLRQ�DQG�VRPHWLPHV�HYHQ�VDFULILFHG�WKHLU�OLYHV�IRU�WKH�
ULJKW�WR�VSHDN�LQ�WKHLU�QDWLYH�WRQJXH��7KLV�ZDV�WKH�H[SHULHQFH�RI�WKH�3ROHV�DURXQG�
WKH�WXUQ�RI�WKH���WK�DQG���WK�FHQWXULHV��,Q�WKH�IRUPHU�6RYLHW�8QLRQ�WKH�ODQJXDJHV�
RI� WKH� 8NUDLQH�� DV� ZHOO� DV� WKDW� RI� WKH� &ULPHDQ� 7DUWDUV�� ZHUH� GLVFULPLQDWHG�
DJDLQVW��,Q�WKH�DUHD�RI�WKH�SUHVHQW�8]EHNLVWDQ�LW�ZDV�IRU�GHFDGHV�RQO\�SRVVLEOH�WR�
DWWDLQ�D�KLJKHU�HGXFDWLRQ�LQ�WKH�5XVVLDQ�ODQJXDJH��,W�LV�WKHUHIRUH�QRW�DVWRQLVKLQJ�
WKDW� IRU�PDQ\� QDWLRQV�ZKR� IRXJKW� IRU� WKHLU� IUHHGRP� RU� EXLOW� XS� WKH� EDVLV� RI� D�
SROLWLFDO�V\VWHP�WKH�TXHVWLRQ�RI�ZKLFK�ODQJXDJH�D�ZRUNVKRS�LV�FRQGXFWHG�LQ�LV�D�
WHVW� RI� WKH� WUDLQHU¶V� JRRG� LQWHQWLRQV�� 7KH� VHHPLQJO\� QHXWUDO� VXJJHVWLRQ� RI�
FRQGXFWLQJ� WKH�ZRUN� LQ� WKH� ³FRQJUHVV� ODQJXDJHV´� �(QJOLVK�� )UHQFK�� 6SDQLVK� RU�
5XVVLDQ�� FDQ� PHDQ� WKH� H[FOXVLRQ� RI� WKH� PRVW� YDOXDEOH� SDUWLFLSDQWV� IURP� WKH�
ZRUNVKRS���
�
0DQ\� RUJDQL]DWLRQV� IURP� WKH� :HVW� GHFLGH� WR� FRQGXFW� WUDLQLQJV� LQ� WKH�
LQGHSHQGHQW�VWDWHV�ZKLFK�HPHUJHG�DIWHU� WKH�FROODSVH�RI� WKH�6RYLHW�8QLRQ�LQ� WKH�
(QJOLVK�ODQJXDJH��NQRZLQJ�WKDW� WKLV�ZLOO�DFFHOHUDWH�FRPPXQLFDWLRQ�HQRUPRXVO\�
DQG� EHOLHYLQJ� WKDW� WKH� SDUWLFLSDQWV� ZLOO� WUDQVPLW� WKH� NQRZOHGJH� DQG� DELOLWLHV�
JDLQHG� WR� RWKHUV�� 6XFK� DQ� DVVXPSWLRQ� FDQ� EH� GDQJHURXV� IRU� WZR� IXQGDPHQWDO�
UHDVRQV��,Q�WKH�ILUVW�SODFH�WKH�EDVLF�FULWHULRQ�IRU�UHFUXLWPHQW�ZLOO�EH�WKH�FRPPDQG�
RI� WKH� (QJOLVK� ODQJXDJH�� 7KLV� FULWHULRQ� LV� FRPSOHWHO\� H[FXVDEOH� ZKHQ� ZH� DUH�
FRQGXFWLQJ� ZRUNVKRSV� IRU� DLUOLQH� SLORWV� RU� (QJOLVK� WHDFKHUV�� %XW� WHQ� \HDUV� RI�
H[SHULHQFH� ZRUNLQJ� LQ� (DVWHUQ� (XURSH� DQG� &HQWUDO� $VLD� VKRZ� WKDW� E\� IDU� WKH�
JUHDWHU�SDUW�RI�WKH�SDUWLFLSDQWV�VSRNH�QR�(QJOLVK�RU�VSRNH�LW�DW�D�OHYHO�LQVXIILFLHQW�
IRU�DFWLYH�SDUWLFLSDWLRQ��
�
$W�WKH�VDPH�WLPH�WKH�DVVXPSWLRQ�RI�D�ODQJXDJH�FULWHULRQ�LQWHQVLILHV�WKH�H[FOXVLRQ�
RI� GLVFULPLQDWHG� JURXSV� LQ� VRFLHW\�� �(DUOLHU� WKH\� ZHUH� OLPLWHG� LQ� WKHLU� ULJKW� WR�
WUDYHO� RU� DGPLWWDQFH� WR� HGXFDWLRQ� ±�QRZ� WKH\� FDQQRW� WDNH�SDUW� LQ� D�ZRUNVKRS���
$QG� LW� HQFRXUDJHV� WKH�GHYHORSPHQW�RI�SURIHVVLRQDO�FOLTXHV�ZKR�VSHDN�(QJOLVK��
NQRZ�ZKDW� D�:HVWHUQ� WUDLQHU�ZLVKHV� WR�KHDU�DQG� WDNH�SDUW� IRXU�RU� ILYH� WLPHV�D�

�������������������������������������������������
���$�FRQWULEXWLRQ�E\�.U]\V]WRI�6WDQRZVNL�
�
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PRQWK� LQ� FRQIHUHQFHV�� PHHWLQJV� DQG� ZRUNVKRSV� FRQGXFWHG� E\� :HVWHUQ�
RUJDQL]DWLRQV��
�
'LG�\RX�NQRZ�WKDW�����
���� LQ� (DVWHUQ� (XURSH� WKH� FRQFHSW� ³YLUWXDO� 1*2´� LV� XVHG� WR� GHVFULEH� ILFWLWLRXV�
RUJDQL]DWLRQV�ZKLFK��ZLWKRXW�FDUU\LQJ�RXW�DQ\�XVHIXO�DFWLYLW\��JLYH�WKHLU�FUHDWRUV�
WKH�SRVVLELOLW\�RI�SURILW�RU�D�MRXUQH\�WR�DQ�LQWHUQDWLRQDO�FRQIHUHQFH��7KH�FUHDWRUV�
RI� D� ³YLUWXDO� 1*2´� XVXDOO\� VSHDN� H[FHOOHQW� (QJOLVK�� ZULWH� FRQYLQFLQJ� JUDQW�
SURSRVDOV� DQG� DUH� ZLOOLQJ� WR� HQJDJH� WKHPVHOYHV� LQ� DQ\� SURMHFW� WKDW� FDQ� EULQJ�
WKHP�PDWHULDO�RU�SROLWLFDO�EHQHILWV��

�
�

,Q�PDQ\�VLWXDWLRQV�ZH�PXVW�FRQVLGHU�WKDW�WKH�FKRLFH�RI�WKH�ODQJXDJH�LQ�ZKLFK�WR�
FRQGXFW�D�ZRUNVKRS�LV�QRW�RQO\�RI�D�WHFKQLFDO�QDWXUH�EXW�LV�DOVR�D�SROLWLFDO�FKRLFH��
7KH�LGHD�WR�FRQGXFW�D�ZRUNVKRS�LQ�WKH�5XVVLDQ�ODQJXDJH�LQ�WKH�:HVW�8NUDLQH�LV�D�
GHILQLWH�SROLWLFDO�GHFODUDWLRQ��$�VLPLODU�GHFODUDWLRQ� LV� WKH�XVH�RI� WKH�6HUELDQ��RU�
$OEDQLDQ��ODQJXDJH�LQ�.RVRYR�RU�+HEUHZ�LQ�WKH�RFFXSLHG�WHUULWRULHV�RI�3DOHVWLQH��
7R�DGYDQFH�WKH�DUJXPHQW�WKDW�WKH�8NUDLQLDQV�NQRZ�WKH�5XVVLDQ�ODQJXDJH�LV�WKH�
VDPH�DV� LI� RQH�ZRXOG� VXJJHVW� WR�%ULWLVK� IRRWEDOO� �VRFFHU�� IDQV� WKDW� WKH\�VKRXOG�
VLQJ�WKH�³0DUVHLOOHLVH´�LQVWHDG�RI�³*RG�6DYH�WKH�4XHHQ³�DIWHU�D�JDPH�ZKHQ�WKH�
QDWLRQDO�WHDP�KDV�ZRQ��³$IWHU�DOO�´�VRPHRQH�ZLOO�VD\��³HYHU\RQH�NQRZV�LW�´�
�

�
'LG�\RX�NQRZ�WKDW�����
����WKH�VXJJHVWLRQ�RI�D�:HVWHUQ�WUDLQHU�WR�FRQGXFW�D�ZRUNVKRS�LQ�0RQJROLD�LQ�WKH�
5XVVLDQ� ODQJXDJH� ZLOO� EH� LQWHUSUHWHG� LQ� 0RQJROLD�� DW� OHDVW�� DV� VXSSRUW� IURP�
$PHULFDQ�LPSHULDOLVP�IRU�5XVVLDQ�LPSHULDOLVP��
�
�
7KH�YRFDEXODU\�ZH�XVH�LV�RI�QR�OHVV�LPSRUWDQFH��,W�LV�HVSHFLDOO\�JODULQJO\�HYLGHQW�
ZLWK� WKH� H[DPSOH� RI� JHRJUDSKLFDO� QDPHV�� ,Q� PDQ\� UHJLRQV� WKH� JHRJUDSKLFDO�
QDPHV� DQG� WHUPV� FKDQJHG� DV� D� FRQVHTXHQFH� RI� SHUVHFXWLRQV�� RFFXSDWLRQV� DQG�
ZDUV�� ,W� LV� QRW� WKH� VDPH� LI� ZH� VD\� /RQGRQGHUU\� RU� 'HUU\�� 'DQ]LJ� RU� *GDQVN��
'DXJDSLOV� RU� ']ZLQVN� RU� '\QHEXUJ�� /HQLQJUDG� RU� 6W�� 3HWHUVEXUJ�� 7KH� XVH� RI�
WKHVH�QDPHV�FDQ�±�DFFRUGLQJ�WR�WKH�VLWXDWLRQ���FDUU\�FHUWDLQ�SROLWLFDO�GHFODUDWLRQV�
ZLWK�WKHP��
�
�
'LG�\RX�NQRZ�WKDW�����

���� LQ� WKH� ����V� WKH� FRPPXQLVWV� LQ� SRZHU� LQ� 3RODQG� WULHG� WR� HIIDFH� WKH�
8NUDLQLDQ� URRWV� LQ� 6RXWK� (DVW� 3RODQG� E\� FKDQJLQJ� WKH� QDPHV� RI� WKH�
8NUDLQLDQ�SODFHV�LQWR�3ROLVK�QDPHV��
���� SODFHV� LQ� WKH� UHJLRQ� RI� .DOLQJUDG� KDYH� IRXU� RU� ILYH� GLIIHUHQW� QDPHV�
ZKLFK�ZHUH�XVHG�DW�GLIIHUHQW�SHULRGV�RI�KLVWRU\����
���� LQ� WKH�VHFRQG�KDOI�RI� WKH�����V� WKH� ODQJXDJH�GLVFULPLQDWHG�DJDLQVW� LQ�
WKH� DUHD� RI� %HODUXVVLD� ZDV� ±� WKH� %HODUXVVLDQ� ODQJXDJH�� %HODUXVVLDQ�
VFKRROV� DQG� QHZVSDSHUV� ZHUH� FORVHG� GRZQ�� 7KH� DXWKRULWLHV� GLG�
HYHU\WKLQJ�WR�GULYH�RXW�WKH�%HODUXVVLDQ�ODQJXDJH�IURP�SXEOLF�OLIH��

�
�
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:H� KDYH� VSRNHQ� DOUHDG\� DERXW� WKH� HQRUPRXV� VLJQLILFDQFH� RI� WKH� FKRLFH� RI�
ODQJXDJH�LQ�ZKLFK�WKH�ZRUNVKRS�LV�WR�EH�FRQGXFWHG��,W�LV�ZRUWKZKLOH�WR�DQDO\]H�
VRPH�W\SLFDO�VLWXDWLRQV�WKH�WUDLQHU�RI�D�ZRUNVKRS�PD\�IDFH��
�

x� 7KH� WUDLQHU� IURP� DEURDG� �XVXDOO\� IURP� WKH� :HVW�� GRHV� QRW� VSHDN� WKH�
QDWLYH�WRQJXH�RI�WKH�SDUWLFLSDQWV��

�
x� 7KH�SDUWLFLSDQWV��DOWKRXJK�FRPLQJ�IURP�WKH�VDPH�FRXQWU\��VSHDN�GLIIHUHQW�

ODQJXDJHV��6HUEV�DQG�$OEDQLDQV�IURP�.RVRYR���
�
x� 2QH�RI�WKH�ODQJXDJHV�LV�GRPLQDQW��RIILFLDO�VWDWH�ODQJXDJH���

�
x� 7KHUH�DUH�SUHVHQW�ODQJXDJHV�RI�WKH�PDMRULW\�DQG�RI�WKH�PLQRULW\��RIWHQ�LQ�

FRQIOLFW�ZLWK�RQH�DQRWKHU��
�
'XULQJ� WKH� ZRUN� LQ� WKH� )RXQGDWLRQ� (GXFDWLRQ� IRU� 'HPRFUDF\� �)('��ZH� KDYH�
ZRUNHG�RXW�WKUHH�EDVLF�UXOHV�UHJDUGLQJ�KRZ�WR�KDQGOH�WKH�TXHVWLRQ�RI�ODQJXDJH�LQ�
WKH�ZRUNVKRSV�ZH�FRQGXFW��
�

x� &KRRVH� WKH� ODQJXDJH� LQ� ZKLFK� \RX� FRQGXFW� WKH� ZRUNVKRS� WR� VXLW� WKH�
SDUWLFLSDQWV� ZLWK� ZKRP� \RX� DUH� JRLQJ� WR� ZRUN�� 1HYHU� FKRRVH� WKH�
SDUWLFLSDQWV�WR�VXLW�WKH�ODQJXDJH���

�
x� 0DNH�VXUH�WKDW�GXULQJ�WKH�ZRUNVKRS�\RX�GR�QRW�DOORZ�DQ\�GLVFULPLQDWLRQ�

RI�DQ\�QDWLRQDO�RU�ODQJXDJH�PLQRULW\�SUHVHQW��,I�D�ODQJXDJH�LV��RU�ZDV�XQWLO�
D�VKRUW�ZKLOH�DJR��GLVFULPLQDWHG�DJDLQVW� LQ�DQ\�DUHD��*HUPDQ�LQ�3RODQG��
&ULPHDQ�7DUWDU� LQ� WKH�&ULPHD��%HODUXVVLDQ� LQ�%HODUXVVLD�� GR�HYHU\WKLQJ�
WR�VHH�WKDW�LW�LV�KHDUG�DQG�QRWLFHG��

�
x� 7KH�GHFLVLRQ�UHODWLQJ�WR�WKH�ODQJXDJH�GXULQJ�WKH�ZRUNVKRSV�JLYHV�XV�WKH�

RSSRUWXQLW\�WR�VWUXFWXUH�WKH�VLWXDWLRQ�LQ�WKH�JURXS�±�WR�FUHDWH�UXOHV�ZKLFK�
FDQ�DOVR�DSSO\�LQ�WKH�UHDO�VRFLHW\��

�
�
*RRG�SUDFWLFH��
�
,Q� WKDW�ZH�DUH�JXLGHG�E\�WKHVH�UXOHV�ZH�WU\�WR�XVH�WKH�IROORZLQJ�JRRG�FXVWRPV��
7KH�ZRUNVKRS�ZLOO�DOZD\V�EH�FRQGXFWHG�LQ�WKH�ODQJXDJH�RI�WKH�SDUWLFLSDQWV��,I�WKH�
SDUWLFLSDQWV�EHORQJ�WR�RQH�ODQJXDJH�JURXS�WKH�WUDLQHU�ZLOO�VSHDN�LQ�WKLV�ODQJXDJH�
RU�XVH� DQ� LQWHUSUHWHU��$OO�KDQGRXWV�ZLOO�EH�DYDLODEOH� WR� WKH�SDUWLFLSDQWV� LQ� WKHLU�
RZQ� ODQJXDJHV�� ,I� WKHUH� DUH� QDWLRQDO� RU� ODQJXDJH� PLQRULWLHV� DPRQJ� WKH�
SDUWLFLSDQWV�ZH�WU\�WR�PDNH�DW�OHDVW�WKH�KDQGRXWV�DYDLODEOH�LQ�WKHLU�QDWLYH�WRQJXH��
,I�ZH� DUH�ZRUNLQJ� LQ� D�JURXS� LQ�ZKLFK� WZR� ODQJXDJHV�GRPLQDWH�� RU� LQ�DUHDV� LQ�
ZKLFK� WKHUH� LV� D� FRQIOLFW�ZLWK� D� ODQJXDJH� EDFNJURXQG�ZH�ZLOO�ZRUN�ZLWK� ERWK�
ODQJXDJHV�VLPXOWDQHRXVO\��:H�GR�WKLV�E\�FRQGXFWLQJ�WKH�ZRUNVKRS�SDUDOOHO�ZLWK�
WZR�WUDLQHUV��H�J��RQH�VSHDNV�8]EHNLVWDQ��WKH�RWKHU�5XVVLDQ��RU��LI�WKH�SDUWLFLSDQWV�
XQGHUVWDQG�ERWK� ODQJXDJHV��ZH� LQWURGXFH� WKH� UXOH� WKDW�HYHU\RQH�VSHDNV� LQ� WKHLU�
QDWLYH�WRQJXH��
�
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,I�WKH�WUDLQHU�GRHV�QRW�VSHDN�WKH�ODQJXDJH�RI�WKH�SDUWLFLSDQWV�KH�VKRXOG�VWLOO�OHDUQ�
D� IHZ� EDVLF� SKUDVHV� �³JRRG� DIWHUQRRQ´�� ³WKDQN� \RX´�� ³HQMR\� \RXU� PHDO´�� DQG�
EHJLQ�WKH�ZRUNVKRS�LQ�WKH�SDUWLFLSDQWV¶�ODQJXDJH�E\�VD\LQJ��³+HOOR�DQG�ZHOFRPH��
0\�QDPH�LV������,�DP�YHU\�VRUU\�WKDW�,�GR�QRW�VSHDN�WKH�ODQJXDJH�����´��7KLV�LV�WKH�
PLQLPXP�ZKLFK� LV�QHFHVVDU\� WR� VKRZ� WKDW�\RX�NQRZ� WKDW� WKH�SDUWLFLSDQWV�KDYH�
WKHLU�RZQ�ODQJXDJH�DQG�FXOWXUH�DQG�WKDW�\RX�KDYH�WDNHQ�WKH�WURXEOH�WR�OHDUQ�WKH�
ODQJXDJH��LI�RQO\�WR�WKH�VPDOOHVW�H[WHQW��
�
�
���XVHIXO�SKUDVHV�ZKLFK�HYHU\�WUDLQHU�VKRXOG�NQRZ��
³7KDQN�\RX´���7KHUH�LV�QR�SKUDVH�PRUH�LPSRUWDQW��,I�\RX�FDQQRW�OHDUQ�HYHQ�WKLV�
PXFK�±�\RX�DUH�QR�WUDLQHU���JRRG�DIWHUQRRQ��HQMR\�\RXU�PHDO��ZH�ZLOO�EHJLQ��QH[W�
JURXS��EUHDN��RQH��WZR��WKUHH��\HV�QR��
�
�
,Q�SUHSDULQJ�D�ZRUNVKRS� LQ� WKH�PLG�����V� LQ�2VK��.LUJLVWDQ��ZH�NQHZ�WKDW�ZH�
FRXOG�H[SHFW�JUHDW�GLIILFXOWLHV�EHFDXVH�RI�WKH�UHFHQW�EORRG\�FRQIOLFW� ���ZKLFK�KDG�
QRW�\HW�FDOPHG�GRZQ����LQ�WKLV�WRZQ�EHWZHHQ�WKH�UHVLGHQW�8]EHN�DQG�.\UJ\]��)RU�
WKH�ZRUNVKRS�WR�EH�VXFFHVVIXO� LW�ZDV�FUXFLDO� WKDW�WKH�RSHQLQJ�ZDV�GRQH�LQ�ERWK�
ODQJXDJHV�DQG�WKDW�PDWHULDO�ZDV�DYDLODEOH�LQ�8]EHNLDQ�DV�ZHOO�DV�.LUJLVLDQ��
�
,Q� WKH� VSULQJ� RI� �����ZH� FRQGXFWHG� D� ZRUNVKRS� IRU� D� JURXS� RI� 3ROLVK� \RXQJ�
SHRSOH� IURP�WKH�8NUDLQH� DQG�8NUDLQLDQ�\RXQJ�SHRSOH� IURP�3RODQG��7KLV�ZDV�D�
FRQWLQXDWLRQ�RI�RXU�SUHYLRXV�FRRSHUDWLRQ�ZLWK� WKH�$VVRFLDWLRQ�RI�8NUDLQLDQV�LQ�
3RODQG� DQG� WKH� )HGHUDWLRQ� RI� 3ROLVK� 2UJDQL]DWLRQV� LQ� WKH� 8NUDLQH�� (YHQ�
XQGHUVWDQGLQJ� WKDW� WKH� WZR� ODQJXDJHV� DUH� DERXW� ����PXWXDOO\� LQWHOOLJLEOH�� ZH�
GHFLGHG� WKDW� WKH�RQO\� VHQVLEOH�RSWLRQ�ZRXOG�EH� WR� LQWURGXFH� WKH� UXOH� WKDW�HYHU\�
SDUWLFLSDQW�LQ�D�ZRUNVKRS��LQFOXGLQJ�WKH�WUDLQHU��VKRXOG�VSHDN�H[FOXVLYHO\�LQ�KLV�
QDWLYH� WRQJXH�� �7KH�KDQGRXW�ZDV�SULQWHG� LQ�ERWK� ODQJXDJHV�RQ�ERWK�VLGHV���7KH�
SDUWLFLSDQWV� ZHUH� LQLWLDOO\� H[WUHPHO\� VXUSULVHG�� $IWHU� D� IHZ� KRXUV� KRZHYHU� LW�
EHFDPH�REYLRXV�WKDW�WKH�SDUWLFLSDQWV�ZHUH�HQMR\LQJ�WKLV�W\SH�RI�FRPPXQLFDWLRQ�
VR�PXFK� WKDW� WKH\�FRQWLQXHG� WR�XVH� LW� IRU�SULYDWH�FRQYHUVDWLRQV�DIWHU� WKH�HYHQWV�
KDG�ILQLVKHG��
�
�
:RUNLQJ�ZLWK�DQ�LQWHUSUHWHU��
�
,W�LV�GLIILFXOW�WR�FRQGXFW�D�ZRUNVKRS�ZLWK�DQ�LQWHUSUHWHU��UHDOO\�YHU\�GLIILFXOW��7KH�
H[SHULHQFH� RI� WKH� )('� VKRZV� WKDW� QRW� HYHU\� H[SHULHQFHG� WUDLQHU� FDQ� DGMXVW�
KLPVHOI�WR�ZRUNLQJ�LQ�D�ZRUNVKRS�ZKHUH�HYHU\�ZRUG�KDV�WR�EH�WUDQVODWHG��,I�WKH�
WUDLQHU�LV�FRPLQJ�IRU�WKH�ILUVW�WLPH�KH�PXVW�PDNH�H[WUDRUGLQDU\�SUHSDUDWLRQV�IRU�
KLPVHOI�DQG�IRU�WKH�SURJUDP�WR�EH�FRQGXFWHG�ZLWK�DQ�LQWHUSUHWHU��
�
'XULQJ�D�PXOWLOLQJXDO�FRQIHUHQFH�RQH�XVXDOO\�XVHV�VLPXOWDQHRXV�LQWHUSUHWLQJ��)RU�
D� ZRUNVKRS� WKLV� W\SH� RI� LQWHUSUHWLQJ� LV� LQHIIHFWLYH� DQG� YHU\� H[SHQVLYH�� 7KH�
SDUWLFLSDQWV��ILWWHG�RXW�ZLWK�KHDGSKRQHV��OLVWHQ�YHU\�FDUHIXOO\�DQG�FRQFHQWUDWH�RQ�
XQGHUVWDQGLQJ�WKH�LQWHUSUHWHU��7KH\�ORVH�FRQWDFW�ZLWK�WKH�WUDLQHU�DV�ZHOO�DV�ZLWK�
WKHLU�FROOHDJXHV��7KHUHIRUH��ZKHQ�ZH�FRQGXFW�D�ZRUNVKRS�ZLWK�DQ�LQWHUSUHWHU��ZH�
DOZD\V�GHFLGH�WR�XVH�FRQVHFXWLYH�LQWHUSUHWLQJ��7KLV�DOORZV�RQH�WR�UHDOL]H�ZKR�LV�
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VSHDNLQJ��ZKR�LV�LQWHUSUHWLQJ��DQG�RIIHUV�WKH�SRVVLELOLW\�RI�UHPDLQLQJ�LQ�SHUVRQDO�
FRQWDFW�ZLWK�WKH�SDUWQHUV�LQ�WKH�FRQYHUVDWLRQ��
�
:RUNLQJ�ZLWK�DQ�LQWHUSUHWHU�OLPLWV�WKH�WUDLQHU�LQ�VHYHUDO�ZD\V��+HUH�DUH�WKH�IRXU�
PRVW�LPSRUWDQW��
�
�
7UDQVODWLQJ� VORZV� GRZQ� WKH� ZRUNVKRS�� ([SHULHQFH� VKRZV� WKDW� E\� XVLQJ�
LQWHUDFWLYH� PHWKRGV� WKH� HYHQW� LV� VORZHG� GRZQ� DSSUR[LPDWHO\� ���� E\� WKH�
WUDQVODWLRQ��7KH� G\QDPLFV� RI� WKH� HYHQW� DOVR� VXIIHU��7KHUHIRUH� LW� LV� QHFHVVDU\� WR�
EUXWDOO\� FXW� GRZQ� HYHU\WKLQJ� WKDW� WKH� WUDLQHU� KDV� WR� VD\�� ,I� LW� LV� QRW� LPSRUWDQW��
IRUJHW�LW��,I�\RX�FDQ¶W�IRUJHW�LW��GRQ¶W�ZRUN�ZLWK�DQ�LQWHUSUHWHU��
�
7UDQVODWLQJ�OLPLWV�WKH�SRVVLELOLW\�RI�WKH�WUDLQHU�LQWHUYHQLQJ�LQ�WKH�FRXUVH�RI�
WKH�ZRUNVKRS��7KH�LQWHUSUHWHU� LV� WRR�VORZ�WR�HQDEOH� WKH�WUDLQHU� WR�QLS�FRQIOLFWV�
EHWZHHQ�WKH�SDUWLFLSDQWV�LQ�WKH�EXG��
�
7UDQVODWLQJ�ÄIODWWHQV³�WKH�WH[W��,W�LV�DQ�D[LRP�WKDW�\RX�VKRXOG�QRW�WHOO�MRNHV�LQ�D�
IRUHLJQ�ODQJXDJH��7KLV�LV�DOVR�WUXH�RI�DQHFGRWHV��MHVWV�RU�WKH�RII�EHDW�H[DPSOHV�VR�
ORYHG�E\�PDQ\�WUDLQHUV��7KHVH�DUH�XVXDOO\�RQO\�XQGHUVWRRG�LQ�RQH�GLVWLQFW�FXOWXUDO�
FRQWH[W�� 7KH� WUDQVODWLRQ� LV� QHDUO\� LPSRVVLEOH�� ([SODLQLQJ� LQ� D� URXQGDERXW�ZD\�
FRVWV�D�ORW�RI�WLPH�DQG�WKH�SRLQW�JHWV�ORVW��,I�\RX�DUH�SODQQLQJ�WR�XVH�DQ�H[DPSOH�
ZKLFK�FRXOG�EH�XQFOHDU����GLVFXVV�LW�ZLWK�WKH�LQWHUSUHWHU�EHIRUH�WKH�HYHQW��$�JRRG�
LQWHUSUHWHU�FDQ�HVWLPDWH�ZKHWKHU�DQ�H[DPSOH�ZLOO�EH�XQGHUVWRRG�FRUUHFWO\�E\�WKH�
SDUWLFLSDQWV��
�
7UDQVODWLQJ� SXWV� WKH� WUDLQHU� LQWR� D� FHQWUDO� SRVLWLRQ�ZLWKLQ� WKH� JURXS�� 7KH�
GLVFXVVLRQ�KDV�WR�EH�VORZHG�GRZQ�IRU�KLP��KH�KDVQ¶W�XQGHUVWRRG�LW�\HW����7KLV�LV�
QRW�D�FRPIRUWDEOH�SRVLWLRQ�IRU�D�WUDLQHU�ZKR�LV�XVHG�WR�SXWWLQJ�WKH�SDUWLFLSDQWV�LQ�
WKH�FHQWHU�RI�WKH�ZRUNVKRS��
�
+RZ�WR�SUHSDUH�\RXU�ZRUN�ZLWK�DQ�LQWHUSUHWHU�
�
$�ZRUNVKRS�FRQGXFWHG�ZLWK�DQ�LQWHUSUHWHU�PXVW�EH�SODQQHG�GLIIHUHQWO\�IURP�RQH�
FRQGXFWHG�GLUHFWO\�E\�D�WUDLQHU��7R�HIIHFWLYHO\�FRQGXFW�D�ZRUNVKRS�ZKLFK�ZLOO�EH�
FRPSOHWHO\� WUDQVODWHG� LQWR� D� IRUHLJQ� ODQJXDJH�� RQH� KDV� WR� WDNH� DFFRXQW� RI� WKH�
OLPLWV�DULVLQJ�IURP�ZRUNLQJ�ZLWK�DQ�LQWHUSUHWHU��,Q�WKH�)RXQGDWLRQ�(GXFDWLRQ�IRU�
'HPRFUDF\�ZH�WU\�WR��
�

x� /LPLW� ORQJ� VSHHFKHV� WR� DQ� DEVROXWH�PLQLPXP�� ,I� \RX� KDYH� WR� H[SODLQ� D�
WKHRU\�±�GR� LW� LQ� IRXU� VHQWHQFHV� DQG�XVH� D�KDQGRXW�RU�SRVWHU�ZKLFK�KDV�
EHHQ�SUHSDUHG�EHIRUHKDQG��LQ�WKH�ODQJXDJH�RI�WKH�SDUWLFLSDQWV��ZKLFK�FDQ�
H[SODLQ�WKH�GHWDLOV��

�
x� ,OOXVWUDWH� WKH� VSHHFKHV� E\� XVLQJ� ERG\� ODQJXDJH� RU� GUDZLQJV�� $� JRRG�

GUDZLQJ�RU�D�VKRUW�VFHQH�IURP�D�RQH�PDQ�VKRZ�FDQ�H[SODLQ�PRUH�WKDQ����
PLQXWHV�RI�GURQLQJ�RQ��:KLOH�ZRUNLQJ�ZLWK�H[SHULHQFHG� WUDLQHUV� ,�KDYH�
QRWLFHG� WKDW� ZKHQ� WKH\� ZRUN� ZLWK� DQ� LQWHUSUHWHU� WKH\� DUH� PXFK� PRUH�
G\QDPLF�WKDQ�XVXDO�±�WKHLU�KDQGV��WKHLU�ZKROH�ERGLHV�LOOXVWUDWH�ZKDW�WKH\�
DUH�VD\LQJ��
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�
x� 3ODQ� WKH� H[HUFLVHV� VR� DV� WR� DOORZ� WKH� IDFLOLWDWRU� WR� JHW� DQ� DGYDQFH�

WUDQVODWLRQ� RI� SDUWLFLSDQWV¶� RSLQLRQV�� 7KLV� VSHHGV� LQIRUPDWLRQ� IORZ� DQG�
HQVXUHV� WKDW� VPDOO� PLVXQGHUVWDQGLQJV� KDYH� QR� LQIOXHQFH� RQ� WKH� ILQDO�
UHVXOW� RI� WKH� H[HUFLVH�� )RU� H[DPSOH��:KLOH� VPDOO� JURXSV� DUH� SUHSDULQJ�
SRVWHUV�RQ�D�SDUWLFXODU�WRSLF��JR�WR�WKH�JURXSV�ZLWK�WKH�LQWHUSUHWHU�DQG�DVN�
KLP�WR�TXLHWO\�WUDQVODWH�WKH�SRLQWV�EHLQJ�PDGH��:ULWH�WKH�WUDQVODWHG�SRLQWV�
RQ� D� SLHFH� RI� SDSHU�� WR� DLG�PHPRU\�� ,Q� WKH� JHQHUDO� GLVFXVVLRQ� DIWHU� WKH�
FRQFOXVLRQ�RI�WKH�SRVWHU�SUHVHQWDWLRQV�\RX�DUH�WKHQ�ZHOO�SUHSDUHG�WR�JR�WR�
WKH� SRVWHUV� DQG� VD\�� ³7KH� WKLUG� SRLQW� IURP� WKH� ILUVW� JURXS� DQG� WKH� ILUVW�
IURP�WKH�IRXUWK�JURXS�WRXFK�XSRQ�WZR�DVSHFWV�RI�WKH�VDPH�SUREOHP���´�

�
�
'LG�\RX�NQRZ�WKDW�����
����ZKHQ��DW�WKH�EHJLQQLQJ�RI�WKH�����¶V�WUDLQHUV�IURP�WKH�:HVW�FDPH�WR�3RODQG��LW�
ZDV�H[WUHPHO\�GLIILFXOW� IRU�XV� WR�XQGHUVWDQG�FRPSDULVRQV�ZKLFK�UHIHUUHG� WR� WKH�
PRVW�SRSXODU�79�VKRZV�RU�DGYHUWLVHPHQWV�HWF��$V�D�UHVXOW�WKH\�ORVW�D�ORW�RI�WLPH�
H[SODLQLQJ� WR�XV�ZKR�/DUU\�.LQJ�ZDV� LQVWHDG�RI� WDONLQJ�DERXW�QHJRWLDWLRQV�DQG�
HOHFWLRQV��

�
�

+RZ�WR�ZRUN�ZLWK�DQ�LQWHUSUHWHU��
�
,W� LV� GLIILFXOW� WR� RYHUHVWLPDWH� WKH� LPSRUWDQFH� RI� D� JRRG� LQWHUSUHWHU�� $V� ,� ZDV�
FRQGXFWLQJ�D�ZRUNVKRS�IRU�WKH�ILUVW�WLPH�LQ�.LUJLVWDQ�ZH�SODQQHG�WKDW�,�VKRXOG�EH�
LQWHUSUHWHG� IURP�(QJOLVK��:KHQ�ZH�KDG�EHJXQ� WKH�ZRUNVKRS� LW� WXUQHG�RXW� WKDW�
P\�LQWHUSUHWHU�VSRNH�ZRUVH�(QJOLVK�WKDQ�,�GLG�5XVVLDQ��$OWKRXJK�P\�5XVVLDQ�DW�
WKDW� WLPH� ZDV� WHUULEOH� ,� GHFLGHG� WR� VSHDN� 5XVVLDQ� VR� WKDW� ZH� FRXOG� DW� OHDVW�
XQGHUVWDQG�HDFK�RWKHU��LI�RQO\�D�OLWWOH��
�
'XULQJ�GLVFXVVLRQV�ZLWK�WKH�ORFDO�RUJDQL]HUV��HPSKDVL]H�WKDW�WKH�DVVLVWDQFH�
RI�DQ�LQWHUSUHWHU�ZLOO�EH�QHFHVVDU\���
'HILQH� FOHDUO\� WKH� FULWHULD� KH� VKRXOG� IXOILOO� DQG� DVN� DERXW� WKH� FRVW� RI� WKH�
WUDQVODWLRQ��7KH�LQWHUSUHWHU�VKRXOG�EH�DYDLODEOH�WR�WKH�WUDLQHU�RQ�D����KRXU�EDVLV�
�QRW�RQO\�GXULQJ�WKH�HYHQW�EXW�DOVR�GXULQJ�PHDOV�DQG�EUHDNV��<RX�ZLOO�QHHG�KLP�
WR� FRPPXQLFDWH� ZLWK� WKH� SDUWLFLSDQWV�� WKH� ORFDO� FR�WUDLQHUV�� WKH� RUJDQL]HUV��
HYHU\RQH���
�
&KRRVLQJ� DQ� LQWHUSUHWHU� LV� D� GLIILFXOW� DUW�� $Q� HUURU� LQ� WKLV� DUHD� FDQ� UHQGHU� WKH�
HIIRUW�RI�WKH�WUDLQHU�QXOO�DQG�YRLG��,I�SRVVLEOH�ZH�HPSOR\�DQ�LQWHUSUHWHU�ZKR�KDV�
DOUHDG\� JDLQHG� H[SHULHQFH� LQ� LQWHUSUHWLQJ� D� ZRUNVKRS� �QRW� E\� LQWHUSUHWLQJ� DW�
FRQIHUHQFHV�RU�E\�WUDQVODWLQJ�ERRNV���:H�WU\�WR�DYRLG�WZR�H[WUHPHV��$W�RQH�HQG�
LV� WKH� F\QLFDO� ³KLUHG� NLOOHU´�� D� SHUVRQ� ZKR� KDV� DQ� H[FHOOHQW� FRPPDQG� RI� WKH�
ODQJXDJH� EXW� ZKR� KDV� QR� FDUH� IRU� ZKDW� WKH\� DUH� WUDQVODWLQJ� ��� ZKHWKHU� LW� LV� D�
UHFLSH� IRU� FUDE� VRXS� RU� WKH� ZD\V� RI� SURWHFWLQJ� FKLOGUHQ¶V� ULJKWV�� 7KH� VHFRQG�
H[WUHPH� LV� DQ� DFWLYLVW� ZKR� EHOLHYHV� KH� NQRZV� (QJOLVK�� +H� UHDOO\� ZDQWV� WR�
LQWHUSUHW�� %XW� KH� EHFRPHV� VR� ZUDSSHG� XS� LQ� WKH� WUDLQHU� DQG� WU\LQJ� VR� KDUG� WR�
XQGHUVWDQG� KLP� WKDW� WKDW� KH� IRUJHWV� WKH� SDUWLFLSDQWV�� 7KH� LQWHUSUHWHU� LV� XVXDOO\�
FKRVHQ� E\� WKH� ORFDO� RUJDQL]HU�� 2QH�PXVW� SHUVXDGH� KLP� WKDW� WKH� TXDOLW\� RI� WKH�
ZRUNVKRS�GHSHQGV�RQ�WKH�ULJKW�FKRLFH�RI�DQ�LQWHUSUHWHU��,Q�DQ�LGHDO�VLWXDWLRQ�ZH�



� ����

KDYH� WKH�SRVVLELOLW\� WR�JHW� LQ� WRXFK�ZLWK� WKH� LQWHUSUHWHU��E\�PHDQV�RI�HOHFWURQLF�
SRVW�RU�WHOHSKRQH��EHIRUH�WKH�ZRUNVKRS��2QH�PXVW�EHDU�LQ�PLQG�WKDW�WKH�MRE�RI�DQ�
LQWHUSUHWHU�EHORQJV�WR�RQH�RI�WKH�EHVW�SDLG�MREV�LQ�GHYHORSLQJ�FRXQWULHV��7KH�ORFDO�
RUJDQL]HU� PD\� PHQWDOO\� EDON� DW� SD\LQJ� D� WKUHH�PRQWKV� WHDFKHU¶V� VDODU\� WR� DQ�
LQWHUSUHWHU�IRU�RQH�GD\���,Q�WKH�FRXQWULHV�ZKLFK�HPHUJHG�DIWHU�WKH�FROODSVH�RI�WKH�
6RYLHW�8QLRQ�ZH�XVXDOO\�SD\�86'����WR�����IRU�RQH�GD\¶V�LQWHUSUHWDWLRQ���
�
�
,I�SRVVLEOH�JHW�LQ�WRXFK�ZLWK�WKH�LQWHUSUHWHU�EHIRUH�WKH�ZRUNVKRS��
$W�OHDVW�WKUHH�ZHHNV�EHIRUH�WKH�ZRUNVKRS�VHQG�KLP�D�VKRUW�FRQFHSW�RI�WKH�HYHQW�
DQG�WKH�PDWHULDO�IRU�WKH�SDUWLFLSDQWV�ZKLFK�VKRXOG�EH�WUDQVODWHG��3RLQW�RXW�WKH�NH\�
FRQFHSWV��,I�QHHG�EH��H[SODLQ�WKHP�IXUWKHU��0DNH�VXUH�WKDW�LW�LV�WKH�VDPH�SHUVRQ�
WUDQVODWLQJ�WKH�PDWHULDO�ZKR�LV�JRLQJ�WR�LQWHUSUHW�GXULQJ�WKH�ZRUNVKRS��7KLV�ZLOO�
IDFLOLWDWH�WKH�WUDQVODWLRQ�GXULQJ�WKH�ZRUNVKRS��
�
2Q� WKH� GD\�EHIRUH� WKH� HYHQW�EHJLQV� FKHFN� WKDW� DOO� KDQGRXWV� DUH� FRPSOHWH��
FODULI\�DOO�XQFHUWDLQWLHV�DQG�GHWHUPLQH�WKH�UXOHV��
7KH� LQWHUSUHWHU� PXVW� UHPDLQ� DW� WKH� SODFH� ZKHUH� WKH� ZRUNVKRS� LV� KHOG� IRU� WKH�
GXUDWLRQ��7KH�LQWHUSUHWHU¶V�MRE�GXULQJ�WKH�HYHQW�LV�WR�WUDQVODWH�WKH�WUDLQHU�DQG�QRW�
WR� SURYLGH� FRPPHQWDU\� RQ� WKH� WUDLQHU¶V� RU� SDUWLFLSDQWVµ� VSHHFKHV�� $W� RXU�
ZRUNVKRSV�ZH�WUDQVODWH�DOO�RSLQLRQV�RI�WKH�SDUWLFLSDQWV�±�HYHQ�WKRVH�ZLWK�ZKLFK�
WKH�LQWHUSUHWHU�GRHV�QRW�DJUHH��,I�WKH�VWDWHPHQWV�RI�WKH�WUDLQHU�RU�SDUWLFLSDQWV�DUH�
LQFRPSUHKHQVLEOH��WKH�LQWHUSUHWHU�VKRXOG�LQIRUP�WKH�WUDLQHU�DQG�QRW�WUDQVODWH�DV�D�
VKRW�LQ�WKH�GDUN��7KH�LQWHUSUHWHU¶V�MRE�GXULQJ�WKH�EUHDNV��GXULQJ�PHDOV��DV�ZHOO�DV�
DIWHU�WKH�HYHQW��LV�WR�DVVLVW�LQ�FRPPXQLFDWLRQ�ZLWK�WKH�SDUWLFLSDQWV��
�
$OWKRXJK� FRPPXQLFDWLRQ� ZLOO� EH� FRQGXFWHG� E\� PHDQV� RI� DQ� LQWHUSUHWHU��
VKRZ�WKDW�\RX�DUH�FRQGXFWLQJ�WKH�ZRUNVKRS��3ODFH�WKH�LQWHUSUHWHU�KDOI�D�VWHS�
EHKLQG�\RX�WR�WKH�ULJKW�RU�OHIW��'R�QRW�DOORZ�KLP�WR�FRPH�LQ�IURQW�RI�\RX��3RLQW�WR�
WKH�SDUWLFLSDQW�ZKR�VKRXOG�VSHDN��WKLV�LV�D�VLJQ�IRU�WKH�SDUWLFLSDQW�DV�ZHOO�DV�IRU�
WKH� LQWHUSUHWHU���%\�PHDQV�RI�QRGGLQJ�RU�ZLWK�D�KDQG�PRYHPHQW�VKRZ�WKDW�\RX�
DUH� OLVWHQLQJ� WR� WKH� SDUWLFLSDQWV� DQG� WKDW�ZKDW� WKH\� DUH� VD\LQJ� LV� LPSRUWDQW� IRU�
\RX��7KH�SDUWLFLSDQWV� VKRXOG� VSHDN� WR� WKH� WUDLQHU�DQG�QRW� WR� WKH� LQWHUSUHWHU��'R�
QRW� DOORZ� WKH� LQWHUSUHWHU� WR� JLYH� KLV� RZQ� RSLQLRQ� LQ� SXEOLF� RQ� HDFK� LVVXH�
GLVFXVVHG�LQ�WKH�URRP�RU�WR�DVVHVV�WKH�SDUWLFLSDQWV¶�VSHHFKHV��
�
(YHU\� HYHQLQJ� DIWHU� WKH� HYHQW� GH�EULHI� WKH� GD\� DQG�GLVFXVV� WKH�QH[W�GD\¶V�
WLPHWDEOH��&ODULI\�XQFHUWDLQWLHV�WKDW�DURVH��$QVZHU�TXHVWLRQV�DERXW�ZKDW�ZHQW�RQ�
WKDW�GD\��7KHQ�GLVFXVV�WKH�QH[W�GD\¶V�WLPHWDEOH��3UHSDUH�WKH�FKDUWV�DQG�PDWHULDOV�
IRU� WKH� SDUWLFLSDQWV� IRU� WKH� QH[W� GD\��'LVFXVV� LQ� GHWDLO� HYHU\� H[HUFLVH� SODQQHG��
3D\�FORVH�DWWHQWLRQ�WR�WKH�LQVWUXFWLRQV�IRU�ZRUNLQJ�LQ�JURXSV��7KH�EHVW�ZD\�LV�WR�
ZULWH� WKHP�GRZQ�RQ�D�SLHFH�RI�SDSHU�DQG� WR�JLYH� WKLV� WR� WKH� LQWHUSUHWHU�VR� WKDW�
WKHUH� LV� QR� XQFHUWDLQW\�� 0DNH� VXUH� WKDW� WKH� LQWHUSUHWHU� KDV� XQGHUVWRRG� WKH�
H[HUFLVH��0DNH�VXUH� WKDW� WKH�H[HUFLVH�GRHV�QRW�RIIHQG�DJDLQVW�EHKDYLRUDO�QRUPV�
RI�WKH�VRFLHW\��
�
7U\�WR�IRUP�D�IULHQGO\�UHODWLRQVKLS�ZLWK�WKH�LQWHUSUHWHU�IURP�WKH�YHU\�ILUVW�
GD\��,QYLWH�KLP�RXW�IRU�D�PHDO�EHIRUH�WKH�ZRUNVKRS��WDON�WR�KLP�DERXW�\RXU�ZRUN��
DVN�DERXW�KLV� MRE��KLV� OLIH���� ,I�\RX�DUH�VDWLVILHG�ZLWK�KLV�ZRUN� WKHQ�UHFRPPHQG�
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KLP� ZDUPO\� WR� RWKHU� WUDLQHUV� ZKR� DUH� SODQQLQJ� WR� FRQGXFW� D� ZRUNVKRS� LQ� WKH�
UHJLRQ��
�
�
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�����6XJJHVWLRQV�IRU�SRVVLEOH�ZRUNVKRSV��
�

7KLV� VHFWLRQ� SURYLGHV� H[DPSOHV� RI� FRXUVHV� WKDW� KDYH� EHHQ� UXQ� ZLWK� WKLV�
PDWHULDO� LQ� YDULRXV� FRXQWULHV�� ,W� DOVR� SURYLGHV� VXJJHVWLRQV� IRU� DQQRXQFLQJ�
VXFK�D�ZRUNVKRS�RU�JLYLQJ�RYHUYLHZV�RI�WKH�SURJUDPV��
�
:H� KDYH� FKRVHQ� YHU\� GLIIHUHQW� FRQWH[WV� DQG� WDUJHW� JURXSV� LQ� RUGHU� WR�
GHPRQVWUDWH�WKH�ZLGH�UDQJH�RI�SRVVLELOLWLHV�LQ�ZKLFK�\RX�FDQ�ZRUN�ZLWK�WKLV�
WRSLF�� 7KHUHIRUH� WKH� GHVFULSWLRQV� RI� WKH� ZRUNVKRS� SURJUDPV� DOVR� FRQWDLQ�
VRPH�DGGLWLRQDO�DFWLYLWLHV�RU� LQSXWV�QRW� WR�EH� IRXQG� LQ� WKLV�JXLGH��7KH\�DUH�
PDUNHG�ZLWK�WKH�ZRUG�³H[WHUQDO´���
�
$W� OHDVW� RQH� IXOO� GD\� VKRXOG� EH� DOORWWHG� IRU� UXQQLQJ� D� ZRUNVKRS�ZLWK� WKLV�
DFWLYLW\�JXLGH��7KDW�PXFK� WLPH� LV�PLQLPXP�WR�DYRLG�JLYLQJ� WKH� LPSUHVVLRQ�
WKDW� WKHVH� DUH� PHUHO\� VWLPXODWLQJ� EXW� XQFRQQHFWHG� DFWLYLWLHV�� $� ORJLFDOO\�
FRQVLVWHQW� IORZ� VKRXOG� EH� WKH� GHVLJQ� JRDO� RI� D� ZRUNVKRS�� 'HEULHILQJ� DQG�
HYDOXDWLRQ�VKRXOG�EH�DQ�LQWHJUDO�SDUW�RI�WKDW�IORZ��
�
7KHUH� LV�HQRXJK�PDWHULDO� LQ� WKLV�JXLGH�WR�GHVLJQ�D�ZRUNVKRS�FHQWHUHG�XSRQ�
³WKH� SRZHU� RI� ODQJXDJH´� IRU� WKUHH� WR� IRXU� GD\V�� $UUDQJLQJ� PDWHULDO�
WKHPDWLFDOO\� LV�DQ�H[FHOOHQW�ZD\�RI�GHVLJQLQJ�IURP�GD\�WR�GD\��6RPH�RI�WKH�
WKHPDWLF�WRSLFV�LQ�WKLV�JXLGH�DUH��LGHQWLW\��GLIIHUHQFH��FXOWXUH��FRQIOLFW��SRZHU�
DQG�YLVLRQV��2I� FRXUVH� ³WKH�SRZHU�RI� ODQJXDJH´� FDQ�HDVLO\�EH� LQFRUSRUDWHG�
LQWR� D� PXFK� ORQJHU� FRXUVH� RU� WUDLQLQJ� ZKHQ� FRPELQHG� ZLWK� UHODWHG� WRSLFV�
VXFK�DV�KXPDQ�ULJKWV��GHPRFUDF\�EXLOGLQJ��UHVWRUDWLYH�MXVWLFH�DQG�VR�RQ���
�
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������ ,QWHUQDWLRQDO� ZRUNVKRS� E\� WKH� )RXQGDWLRQ� IRU� (GXFDWLRQ� IRU�
'HPRFUDF\�
�
�
:RUNVKRS�FRQFHSW�
�
$IWHU�DQ�RSHQLQJ�ZHOFRPH�DQG�WKH�VKRUW�LFH�EUHDNHU�7KH�PDUNHW�RI�QDPHV��DQ�
RYHUYLHZ�RI�WKH�HQWLUH�FRXUVH�LV�SUHVHQWHG�ZLWKLQ�WKH�PHWDSKRU�RI�D�³URDG�ZH�
ZLOO�IROORZ´��7KH�ILUVW�VHVVLRQ��0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\��LQWURGXFHV�
SDUWLFLSDQWV� WR� HDFK� RWKHU� DQG� HVWDEOLVKHV� KRZ� YDULDEOH� SHUVRQDO� ODQJXDJH�
ELRJUDSKLHV�FDQ�EH��7KH�VHVVLRQ�/DQJXDJH�DQG�RSSUHVVLRQ�EULQJV�KRPH�WKH�
SHUVRQDO� DVSHFWV� RI� WKLV� SUREOHP�� 3DUWLFLSDQWV� DQDO\]H� WKHLU� IHHOLQJV� LQ�
VLWXDWLRQV� ZKHQ�� WKURXJK� WKH� XVH� RI� ODQJXDJH�� � WKH\� ZHUH� GLVFULPLQDWHG�
DJDLQVW����DQG�ZKHQ�WKH\�GLVFULPLQDWHG�DJDLQVW�RWKHUV��$�QDWXUDO�FRQWLQXDWLRQ�
LV�/DQJXDJHV�LQ�P\�FODVVURRP�ZKHUHLQ�SDUWLFLSDQWV�GHVFULEH�VLWXDWLRQV�IDFHG�
LQ�WKHLU�SURIHVVLRQDO�ZRUN��VFKRROV��WUDLQHUV¶�SUDFWLFH�RU�RWKHU���7KH�QH[W�WZR�
VHVVLRQV� DUH� GHYRWHG� WR� HQYLVLRQLQJ� D� PRGHO�� ,Q� :HOFRPH� WR� 8WRSLD�
SDUWLFLSDQWV�LPDJLQH��LGHDO�VROXWLRQV�IRU�WKH�SUREOHP�RI�LQHTXDOLW\�JHQHUDWHG�
E\�WKH�SRZHU�RI�ODQJXDJH��&KDQJHV�LQ�P\�FODVVURRP�EULQJV�WKHP�EDFN�WR�WKH�
UHDO� ZRUOG�� UHTXLULQJ� SUHFLVH� GHILQLWLRQ� RI� GHVLUHG� JRDOV�� IROORZHG� E\�
SUDFWLFDO� SODQV� WR� DFFRPSOLVK� WKHP�� 7KH� QH[W� VHVVLRQ�� $� OHWWHU� WR� P\VHOI��
UHLQIRUFHV� WKH�SUHYLRXV�RQH�E\�KDYLQJ�SDUWLFLSDQWV� WKLQN�PRUH�GHHSO\�DERXW�
WKH�FKDQJHV�WKH\�LQWHQG�WR�PDNH�LQ�WKHLU�SURIHVVLRQDO�ZRUN�DQG�WR�FRPPHQW�
XSRQ�WKH�SODQV�RI�HDFK�RWKHU��7KH�ILQDO�VHVVLRQ��:KDW�ZH�VD\�DW�KRPH��OLQNV�
WKH�YDULRXV�DVSHFWV�RI� WKH�ZRUNVKRS��ILUPO\�PDNLQJ�FRQQHFWLRQV�DPRQJ�WKH�
SDUWLFLSDQWV�WKURXJK�WKH�GLYHUVLW\�RI�WKHLU�SDUWLFXODU�FXOWXUHV�DQG�WUDGLWLRQV��
�
�
3URJUDP�RI�WKH�ZRUNVKRS�
�
'D\���
�
������ 2SHQLQJ���LQWURGXFWLRQ�
� 7KH�PDUNHW�RI�QDPHV�
� 3UHVHQWDWLRQ�RI�WKH�SURJUDP�DV�D�URDG��H[WHUQDO��
������ %UHDN�
������ 0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
������ %UHDN�
������ /DQJXDJH�DQG�RSSUHVVLRQ�
������ %UHDN�
������ /DQJXDJHV�LQ�P\�FODVVURRP�
������ (QG�
�
'D\���
�
����� :HOFRPH�WR�XWRSLD�
������ %UHDN�
������ &KDQJHV�LQ�P\�FODVVURRP�
������ %UHDN�
������ $�OHWWHU�WR�P\VHOI�
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������ �%UHDN�
������ :KDW�ZH�VD\�DW�KRPH�
� &ORVLQJ�FHUHPRQ\��H[WHUQDO��
������ �(QG�
�
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�������:RUNVKRS� DW� D� (XURSHDQ� \RXWK� FRQIHUHQFH� UXQ� E\� 7KH� &HQWHU� IRU�
$SSOLHG�3ROLF\�5HVHDUFK�
�
�
%DFNJURXQG�DQG�LQWURGXFWLRQ�RI�WKH�SURJUDP�
�
(XURSH� LV� PDUNHG� E\� D� JUHDW� QXPEHU� RI� GLIIHUHQW� ODQJXDJHV� DQG� GLDOHFWV��
6RPH� RI� WKHVH� KDYH� EHFRPH� SUHGRPLQDQW� LQWHUQDWLRQDO� PHDQV� RI�
FRPPXQLFDWLRQ� ZKLOH� RWKHUV� KDYH� ORVW� LPSRUWDQFH� RU� KDYH� HYHQ� EHHQ�
RIILFLDOO\� RSSUHVVHG� DW� FHUWDLQ� WLPHV�� :KLOH� WKH� FRQIHUHQFH� ODQJXDJH� LV�
(QJOLVK�� WKLV� ZRUNVKRS� H[SOLFLWO\� PDQLIHVWV�� WKURXJK� SUDFWLFDO� LQWHUDFWLYH�
H[HUFLVHV�� WKH� SOXUDOLW\� RI� ODQJXDJHV� DQG� WKHLU� LPSDFW� RQ� RXU� LGHQWLW\� LQ�
(XURSH��
�
/DQJXDJH�LV�QRW�RQO\�D�PHDQV�RI�FRPPXQLFDWLRQ�� LW� URRWV�XV�LQ�RXU�LGHQWLW\�
DQG�LQ�RXU�FXOWXUH��,Q�RWKHU�ZRUGV��ODQJXDJH�KDV�WKH�SRZHU�WR�FUHDWH�UHDOLW\��
7KLV� SRZHU� FDQ� EH� D� SRVLWLYH� RQH�� VWDELOL]LQJ� RXU� LGHQWLW\� DQG� SURYLGLQJ�
RULHQWDWLRQ� LQ� WKH� ZRUOG�� %XW� LW� FDQ� DOVR� EH� D� QHJDWLYH�� LI� XVHG� WR� H[FOXGH�
FHUWDLQ� JURXSV� IURP� IXOO\� SDUWLFLSDWLQJ� LQ� LQWHUQDWLRQDO� FRQWH[WV� RU�
PXOWLOLQJXDO�VRFLDO�JURXSV��2IWHQ�ZH�DUH�QRW�HYHQ�FRQVFLRXV�RI��KRZ�ZH�XVH�
ODQJXDJH�LQ�WKH�FUHDWLRQ�RI�RXU�UHDOLW\���
�
�
:RUNVKRS�FRQFHSW�
�
7KH�ZRUNVKRS�SURYLGHV�SDUWLFLSDQWV�WKH�RSSRUWXQLW\�WR�UHIOHFW�XSRQ�WKHLU�RZQ�
H[SHULHQFHV�DQG�WR�XVH�WKHP�WR�LQWHUDFW�ZLWK�HDFK�RWKHU��LQFOXGLQJ�FRQIOLFWXDO�
LQWHUDFWLRQ�� 7KH\� ZLOO� GHYHORS� D� µSODQ� RI� DFWLRQ¶� IRU�PDNLQJ� ILUVW� VWHSV� LQ�
LPSURYLQJ� WKHLU� VHQVLWLYLW\� IRU� WKH�SRZHU�RI� ODQJXDJH� LQ�HYHU\GD\� OLIH��7KH�
(XURSHDQ� GLPHQVLRQ� RI� HQFRXQWHULQJ� GLIIHUHQW� OLQJXLVWLF� SDWWHUQV�� PXWXDO�
SUHMXGLFHV�DQG�GLIIHUHQW�DSSURDFKHV�RI�FRPPXQLFDWLRQ�ZLOO�SOD\�D�ODUJH�UROH�
LQ�WKLV�ZRUNVKRS��SDUWLFXODUO\�EDVHG�RQ�SDUWLFLSDQWV¶��SHUVRQDO�H[SHULHQFHV��
�
,Q� WKUHH� KDOI�GD\� VHVVLRQV� WKH� ZRUNVKRS� DUUDQJHV� DFWLYLWLHV� LQ� VHTXHQWLDO�
VWDJHV��
�

x� 5DLVLQJ�DZDUHQHVV�DQG�WDNLQJ�UHVSRQVLELOLW\�
x� 0DNLQJ�FRQQHFWLRQV�ZLWK�RWKHU�SDUWLFLSDQWV�
x� /DQJXDJH�DQG�LGHQWLW\��FUHDWLQJ�UHDOLW\�
x� /DQJXDJH�DQG�GLYHUVLW\��ELRJUDSKLFDO�DVSHFWV�
x� /DQJXDJH�DQG�LQHTXDOLW\�
x� 3XWWLQJ�LW�LQWR�HYHU\GD\�SUDFWLFH�
x� $FWLRQ�SODQQLQJ�IRU�RQH¶V�SHUVRQDO�OLIH�
x� )XWXUH�YLVLRQV�DQG�(XURSHDQ�DVSHFWV�

�
$GGLWLRQDOO\� D� QXPEHU� RI� VPDOOHU� QRQ�YHUEDO� DFWLYLWLHV� KHOS� VZLWFK�
SHUVSHFWLYHV� DQG� LQWURGXFH� WKH� VWUXFWXUH� RI� ZKROO\� GLIIHUHQW� FKDQQHOV� RI�
FRPPXQLFDWLRQ��
�
�
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3URJUDP�RI�WKH�ZRUNVKRS�
�
'D\���
�
������ :HOFRPH��,QWURGXFWLRQ�
������ $UUDQJLQJ�WKH�FLUFOH�±�*HWWLQJ�RQ�ERDUG��PDNLQJ�FRQQHFWLRQV�
������ 7DNLQJ�SRVLWLRQV��
������ %UHDN�
������ 0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
������ &ORVLQJ��6XUSULVHG��UHPHPEHU��WKLQN�DERXW�PRUH�
�
�
'D\���
�
������ :KDW�ZH�VD\�DW�KRPH�
������ &RORUIXO�ODQJXDJH�,�
������ %UHDN�
������ &RORUIXO�ODQJXDJH�,,�
������ &ORVLQJ��3HUVRQDO�ZLVKHV�IRU�WKH�XVH�RI�ODQJXDJH��H[WHUQDO��
�
�
'D\���
�
������ 'LOHPPDV�FRQFHUQLQJ�WKH�SRZHU�RI�ODQJXDJH�
������ $�OHWWHU�WR�P\VHOI�
������ )HHGEDFN�DQG�&ORVLQJ�



� ����

������ ,QWHUQDWLRQDO� ZRUNVKRS� RI� /LYLQJ� %ULGJHV� LQ� %XOJDULD� UXQ� E\� WKH�
,QWHUQDWLRQDO� 1HWZRUN�� (GXFDWLRQ� IRU� 'HPRFUDF\�� +XPDQ� 5LJKWV� DQG�
7ROHUDQFH�
�
%DFNJURXQG�DQG�,QWURGXFWLRQ�RI�WKH�SURJUDP�
�
/LYLQJ�%ULGJHV� LV�D�(XURSHDQ�<RXWK�RUJDQL]DWLRQ�ZLWK�PHPEHUV� IURP�RYHU�
���(XURSHDQ�FRXQWULHV��7KH�FRQIHUHQFH�ODQJXDJH��WKH�LQWHUQHW�SDJHV��DV�ZHOO�
DV� WKH� SXEOLFDWLRQV� RI� /LYLQJ� %ULGJHV� DUH� LQ� (QJOLVK�� (QJOLVK� KHOSV� XV� WR�
FRPPXQLFDWH�ZLWK� HDFK� RWKHU� DQG� LV�ZLGHO\� UHJDUGHG� DV� D� KHOSIXO� WRRO� IRU�
FRPLQJ�WRJHWKHU�DQG�VKDULQJ�LGHDV�DQG�WKRXJKWV��
�
%XW� ODQJXDJH� LV� QRW� QHXWUDO�� ,W� EULQJV� DGYDQWDJHV� DQG� GLVDGYDQWDJHV��1RQ�
QDWLYH�VSHDNHUV�PD\�QRW�EH�DEOH�WR�SDUWLFLSDWH�IXOO\�LQ�D�PRQR�OLQJXDO�VHWWLQJ��
7UDQVODWLRQ� PHDQV� WKDW� VRPHWKLQJ� RI� WKH� VSLULW� RI� WKH� RULJLQDO� ODQJXDJH� LV�
ORVW��:KLOH�(QJOLVK� LV� WKH�RIILFLDO� ODQJXDJH�RI�/LYLQJ�%ULGJHV��5XVVLDQ�DQG�
DOVR� )UHQFK� KDYH� EHFRPH� XQRIILFLDO� PHDQV� RI� FRPPXQLFDWLRQ� GXULQJ�
FRQIHUHQFH�EUHDNV�DQG�IRU�VRPH�JURXSV�RI�WKH�RUJDQL]DWLRQ��$W�RXU�PHHWLQJV�
DOO� RI� WKLV�KDV�EHHQ�SUHVHQW�EXW�KDV�RIWHQ�JRQH�XQQRWLFHG�DQG�KDV�QRW�EHHQ�
H[SOLFLWO\�IRFXVHG�XSRQ���
�
�
:RUNVKRS�FRQFHSW�
�
7KLV�ZRUNVKRS�WDNHV�WKH�SRZHU�RI�ODQJXDJH�VHULRXVO\�E\�EULQJLQJ�WKH�WRSLF�WR�
WKH� IRUHJURXQG� IRU� DOO� SDUWLFLSDQWV� RI� /LYLQJ� %ULGJHV� ZKR� FRPH� IURP� VR�
PDQ\�ODQJXDJH�EDFNJURXQGV��7KH�IXOO�WZR�GD\�VHPLQDU�LV�DQ�LQWHJUDO�SDUW�RI�
WKH�RYHUDOO���GD\�FRQIHUHQFH�,Q�WKH�ZRUNVKRS�SDUWLFLSDQWV�JHW�WR�NQRZ�HDFK�
RWKHU�WKURXJK�LQWHUDFWLYH�PHWKRGV�WKDW�GHPRQVWUDWH�WKH�IROORZLQJ���
�
x� /DQJXDJH�DQG�FXOWXUDO�LGHQWLW\�
x� /DQJXDJH�DQG�WKH�YLHZ�RQ�UHDOLW\��JUDPPDWLFDO�VWUXFWXUH��SURYHUEV��
x� (QFRXQWHUV�RI�GLIIHUHQW�ODQJXDJHV��ELRJUDSKLFDO�H[SHULHQFHV��
x� /DQJXDJHV�DQG�VLWXDWLRQV�RI�GLVHPSRZHUPHQW�
x� /DQJXDJH�DQG�VLWXDWLRQV�RI�FRQIOLFW�
x� 1RQ�YHUEDO�FKDQQHOV�RI�FRPPXQLFDWLRQ�
x� )XWXUH�YLVLRQV�IRU�EHLQJ�VHQVLWLYH�WR�ODQJXDJH�DW�/LYLQJ�%ULGJHV�
�
5DWKHU�WKDQ�VWUHVVLQJ�RXU�XQLW\��DV�RXU�XVH�RI�(QJOLVK�DV�OLQJXD�IUDQFD�GRHV���
WKH� ZRUNVKRS� WULHV� WR� JHW� DW� WKH� GHHSHU� FXOWXUDO� URRWV� RI� RXU� OLQJXLVWLF�
GLYHUVLW\� DQG� ZRUNV� ZLWK� WKLV� ULFKQHVV� LQ� D� SURGXFWLYH� ZD\�� 7RJHWKHU� ZH�
ZDQW� WR�H[SORUH�RXU� UHODWLRQ� WR� ODQJXDJH�DQG� WKH� ODQJXDJH�RI�RWKHUV�DQG� WR�
GLVFXVV� ZD\V� WR� NHHS� WKLV� LQ� PLQG� IRU� IXWXUH� PHHWLQJV�� :RUNLQJ� ZLWK� DQ�
LQWHUFXOWXUDO�DQG�LQWHU�HWKQLF�IDFLOLWDWLRQ��WHDP�IURP�*HUPDQ\�DQG�WKH�86$��
WKH� YHU\� SUHVHQWDWLRQ� RI� WKH�ZRUNVKRS� LWVHOI�ZLOO�PRGHO�ZD\V� LQ�ZKLFK� WKH�
RSSRUWXQLWLHV� DQG� FKDOOHQJHV� RI� OLQJXLVWLF� DQG� FXOWXUDO� GLYHUVLW\� FDQ� EH�
LQFRUSRUDWHG�DQG�VWUHQJWKHQHG�LQ�WKH�/LYLQJ�%ULGJHV�SURJUDP��
�
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$V�D�IROORZ�XS�WR� WKH�ZRUNVKRS�/LYLQJ�%ULGJHV¶�QH[W�³;�5RDGV´�PDJD]LQH�
�LVVXH� ����ZLOO� IRFXV� RQ� WKH� SRZHU� RI� ODQJXDJH��ZLOO� SUHVHQW� UHVXOWV� RI� WKH�
ZRUNVKRS�DQG�ZLOO�LQYLWH�DGGLWLRQDO�DUWLFOHV�IURP�GLIIHUHQW�FRXQWULHV��
�
�
3URJDP�RI�WKH�ZRUNVKRS�
�
'D\���
�
����� ,QWURGXFWLRQ��DUUDQJLQJ�WKH�FLUFOH�
������ 0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
������ %UHDN�
������ :KDW�ZH�VD\�DW�KRPH�
������ 7DNLQJ�SRVLWLRQV�
������ 'LVFXVVLRQ���(PRWLRQDO�SDSHU�
������ (QG�
�
�
'D\���
�
����� $�VLPXODWLRQ�RI�FXOWXUDO�FODVK�
������ .HHSLQJ�WKH�GLVWDQFH�
������ %UHDN�
������ :HOFRPH�WR�8WRSLD�
������ *RLQJ�+RPH�
������ 7KHUPRPHWHU�RI�VDWLVIDFWLRQ���(YDOXDWLQJ�WKH�HQWLUH�ZRUNVKRS�
�������(QG�
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������:RUNVKRS�IRU�WHDFKHUV��PXOWLOLQJXDOLVP�LQ�WKH�*HUPDQ�FODVVURRP�
�
%DFNJURXQG�DQG�,QWURGXFWLRQ�RI�WKH�SURJUDP�
�
7KH� LQFUHDVLQJ� PXOWL�OLQJXDOLVP� LQ� RXU� VRFLHW\� LPSRVHV� QHZ� FKDOOHQJHV� WR� WKH�
H[LVWLQJ� HGXFDWLRQ� V\VWHP� LQ�*HUPDQ\��2Q� WKH�RQH�KDQG�� JURZLQJ�XS�VSHDNLQJ�
VHYHUDO� ODQJXDJHV� LV�VRPHWKLQJ�ZKLFK� WKH�V\VWHP�KDV�DOZD\V�SURPRWHG��2Q� WKH�
RWKHU�KDQG��WKHUH�LV�JUHDW�LQVHFXULW\�DERXW�KRZ�WR�GHDO�ZLWK�WKH�PXOWL�OLQJXDOLVP�
RI�WKH�PDQ\�LPPLJUDQW�SXSLOV��2XU�HGXFDWLRQ�V\VWHP�LV�RQO\�UHOXFWDQWO\�ORRNLQJ�
LQWR�WKH�EDVLF�SUREOHPV�FDXVHG�E\�D�SOXUDO�VRFLHW\���
�
7HDFKHU� WUDLQLQJ� GRHV� QRW� GHDO�ZLWK� �VXSSRUWLYH�PHDVXUHV� IRU� LPPLJUDQWV�� EXW�
UDWKHU�ZLWK�WKH�TXHVWLRQ�³LI�DQG�KRZ�WR�XVH�WKH�H[LVWLQJ�PXOWL�OLQJXDOLVP�LQ�FODVV�
URRPV�LQ�D�SRVLWLYH�ZD\"´�7HDFKHU�WUDLQLQJ�IRFXVHV�RQ�VHQVLWL]LQJ�FKLOGUHQ�WR�WKH�
YDOXH� RI� IRUHLJQ� ODQJXDJHV�ZKLOH� DW� WKH� VDPH� WLPH� LW� DFWLYHO\� WULHV� WR� LQWHJUDWH�
RWKHU� QDWLYH� WRQJXHV� �WKH� RQHV� QRW� EHLQJ� WDXJKW� DV� IRUHLJQ� ODQJXDJHV�� LQWR� WKH�
FODVVURRP���
�
�
:RUNVKRS�&RQFHSW�
�
,Q�WKH�ILUVW�SDUW�SDUWLFLSDQWV��WHDFKHUV�DQG�H[HFXWLYHV�LQ�VFKRRO�RIILFHV��ORRN�LQWR�
WKHLU�RZQ�SRVLWLYH�DQG�QHJDWLYH�H[SHULHQFHV�ZLWK�PXOWL�OLQJXDOLVP�� ,Q�D�VHFRQG�
VWHS� WKH\� GHYHORS�� DV� D� WHDP�� QHZ� DQG� LQQRYDWLYH�PHDVXUHV� DQG� VWUDWHJLHV� IRU�
HYHU\GD\�XVH��
�
�
3URJUDP�RI�WKH�ZRUNVKRS�
�
'D\���
�
������ ,QWURGXFWLRQ���1DPHWDJV���*HWWLQJ�RQ�ERDUG�
������ %UHDN�
������ 0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
������ %UHDN�
������ :KDW�ZH�VD\�DW�KRPH�
������ %UHDN�
������ /DQJXDJHV�LQ�P\�FODVVURRP�
������ %UHDN�
������ +RW�VHDW���'LVFXVVLRQ�
������ (QG�
�
�
'D\���
�
������ %UDLQVWRUPLQJ��KRZ�WR�PDNH�PXOWLOLQJXDOLVP�YLVLEOH��H[WHUQDO��
������ %UHDN�
������ ,QSXW��/DQJXDJH�DZDUHQHVV�LQ�WKH�VFKRRO�V\VWHP��H[WHUQDO��
������ %UHDN�
������ :HOFRPH�WR�XWRSLD���&ORVLQJ�
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������ (QG�
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������:RUNVKRS�IRU�LQWHUQDWLRQDO�PHHWLQJ�RI�WHDFKHUV�RI�*HUPDQ��
�
%DFNJURXQG�DQG�,QWURGXFWLRQ�RI�WKH�SURJUDP�
�
7KH� SURPRWLRQ� RI�PXOWLOLQJXDOLVP� DQG� GHPRFUDWL]DWLRQ� RI� ODQJXDJH� ULJKWV� KDV�
EHFRPH� DQ� LPSRUWDQW� LVVXH� QRW� RQO\� LQ� WKH� HGXFDWLRQ� SROLF\� LQ� (XURSH�� EXW� LQ�
PDQ\� RWKHU� FRXQWULHV�� 7KH� SROLWLFDO� DQG� HFRQRPLFDO� LQWHJUDWLRQ� SURFHVVHV��
PLJUDWLRQ� ZRUOGZLGH�� WKH� (XURSHDQ� ,QWHJUDWLRQ� DQG� WKH� WUDQVIRUPDWLRQ� LQ�
FRXQWULHV�UHFHQWO\�IRUPHG�DUH�DOO�FRQWULEXWLQJ�WR�D�SHUPDQHQW�FKDQJH�RI�ODQJXDJH�
FRQVWHOODWLRQ���
�
0RVW�PRGHUQ�VRFLHWLHV�DUH�QR�ORQJHU�KRPRJHQHRXV�ZKROHV��EXW�DUH�LPPLJUDWLRQ�
FRXQWULHV�ZLWK�GLIIHUHQW�OLQJXLVWLF�DQG�HWKQLF�JURXSV��'HVSLWH�WKLV�IDFW��LQ�PRVW�RI�
WKHVH�FRXQWULHV�SHRSOH�VWLOO�KROG�RQWR�WKH�P\WK�RI�D�XQLIRUP�ODQJXDJH�DQG�FXOWXUH��
7UDFHV�RI� WKLV� NLQG�RI�XQGHUVWDQGLQJ�RI�QDWLRQDOLW\� DUH� WR�EH� IRXQG� ULJKW�DW� WKH�
KHDUW�RI�WKH�VWUXFWXUHV�RI�WKH�HGXFDWLRQDO�V\VWHP�DV�ZHOO�DV�LQ�WKH�SHRSOH�ZRUNLQJ�
ZLWKLQ� WKHVH� VWUXFWXUHV�� 7KLV� DPELYDOHQFH� LV� EORFNLQJ� WKH� GHYHORSPHQW� RI� QHZ�
SHUVSHFWLYHV�LQ�(GXFDWLRQ�3ROLF\��
�
�
:RUNVKRS�FRQFHSW�
�
$V� D� SDUW� RI� DQ� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 0XOWLOLQJXDOLVP�� WKLV� ZRUNVKRS�
DWWHPSWV�WR�EHFRPH�FRQVFLRXV�RI�WKHVH�LVVXHV��XVLQJ�SDUWLFLSDQW�SHUVSHFWLYHV�DQG�
H[SHULHQFHV� WR�H[SORUH�RXU�RZQ�LGHQWLWLHV�DQG�GLIIHUHQFHV�LQ� WHUPV�RI� ODQJXDJH��
7KH�VHFRQG�SDUW�GHYHORSV�VWUDWHJLHV�IRU�FODVVURRP�VLWXDWLRQV�LQ�YDULRXV�FRQWH[WV��
�
�
3URJUDP�RI�WKH�ZRUNVKRS�
�
����� ,QWURGXFWLRQ���4XRWHV�DQG�DVVRFLDWLRQV�
����� 0\�3HUVRQDO�/DQJXDJH�%LRJUDSK\�
������ %UHDN�
������ 0DW�RI�OLIH��7KH�VLJQLILFDQFH�RI�ODQJXDJH�
������ %UHDN�
������ /DQJXDJHV�LQ�P\�FODVVURRP�
������ %UHDN�
������ &KDQJHV�LQ�P\�FODVVURRP�
������ %UHDN�
������ &ORVLQJ�URXQG��'LVFXVVLRQ�RQ�SRVVLEOH�VWUDWHJLHV��H[WHUQDO���
������ (YDOXDWLRQ�TXHVWLRQV�
������ (QG�
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������ :RUNVKRS� IRU� YROXQWHHUV� UXQ� E\� WKH� *HUPDQ� <RXWK� )RU�
8QGHUVWDQGLQJ�&RPPLWWHH�H�9��
�
�
%DFNJURXQG�DQG�,QWURGXFWLRQ�RI�WKH�SURJUDP�
�
0RUH�DQG�PRUH�WHHQDJHUV�DUH�LQWHUHVWHG�LQ�VSHQGLQJ�D�\HDU�DEURDG��'XULQJ�VXFK�D�
\HDU�WKH�VWXGHQWV�OLYH�ZLWK�D�KRVW�IDPLO\�DQG�DWWHQG�VFKRRO�WKHUH��)RU�WKH�VWXGHQW�
DQG�WKH�KRVW�IDPLO\�VXFK�DQ�H[FKDQJH�LV�QRW�RQO\�DQ�DGYHQWXUH�EXW�DOVR�D�SHUVRQDO�
FKDOOHQJH�� 7KLV� LV� ZK\� WKH� KRVW� IDPLO\� DQG� WKH� VWXGHQW� QHHG� WR� EH� VXSSRUWHG�
WKURXJKRXW�WKH�\HDU�E\�WKH�RUJDQL]DWLRQ�UHVSRQVLEOH�IRU�WKH�H[FKDQJH��
�
<RXWK� )RU� 8QGHUVWDQGLQJ� RIIHUV� VXFK� VXSSRUW� RQ� WKH� ORFDO� OHYHO� WKURXJK�
YROXQWHHUV�� 7KHVH� YROXQWHHUV� QHHG� FHUWDLQ� HGXFDWLRQDO� WRROV� IRU� VXFK� DQ�
LQWHUFXOWXUDO�WDVN��7KH�EDVLF�WRRO�NLW�LQFOXGHV�DQ�LQWURGXFWLRQ�LQWR�FRPPXQLFDWLRQ�
WKHRU\�� WKH� UXOHV� RI� FRXQVHOLQJ� DQG� LQIRUPDWLRQ�RQ� WKH� VXSSRUW� VWUXFWXUH�RI� WKH�
H[FKDQJH�RUJDQL]DWLRQ��
�
$W� WKH�EHJLQQLQJ�RI�DQ�H[FKDQJH�\HDU�� ODQJXDJH� LV�RQH�RI� WKH�FHQWUDO�TXHVWLRQV�
IRU�DOO�WKH�SDUWLHV�LQYROYHG�LQ�WKH�H[FKDQJH��7KH�VWXGHQW�KDV�WR�OHDUQ�D�ODQJXDJH�
WKDW� VKH� RIWHQ� GLG� QRW� NQRZ� DW� DOO� EHIRUH� OHDYLQJ� WKH� KRPH� FRXQWU\�� 7KH� KRVW�
IDPLO\� KDV� WR� ILQG� D� ZD\� WR� FRPPXQLFDWH� ZLWK� WKH� QHZ� IDPLO\� PHPEHU�� 7KH�
YROXQWHHU�KDV�WR�HVWDEOLVK�DQ�RSHQ�FRPPXQLFDWLRQ�ZLWK�WKH�VWXGHQW�DQG�WKH�KRVW�
IDPLO\�� ,Q� WKHVH� ILUVW� PRQWKV� RI� WKH� H[FKDQJH� LW� EHFRPHV� TXLWH� FOHDU� KRZ�
SRZHUIXO�ODQJXDJH�LV��,W�DOVR�EHFRPHV�REYLRXV�KRZ�LPSRUWDQW�ERG\�ODQJXDJH�LV�LI�
\RX�FDQQRW�UHDOO\�WDON�ZLWK�HDFK�RWKHU��$OO�WKLV�LV�FRPSOLFDWHG�HYHQ�PRUH�E\�WKH�
NQRZOHGJH� WKDW� ERG\� ODQJXDJH�� ODQJXDJH� WRQH� DQG� PLPLFU\� DUH� LQIOXHQFHG� E\�
FXOWXUH��7KLV�LV�ZK\�WKH�YROXQWHHUV�VKRXOG�VHQVLWL]H�WKHPVHOYHV�IRU�WKH�SRZHU�RI�
ODQJXDJH�LQ� WKLV�ZRUNVKRS��7KH�HIIHFWLYHQHVV�RI�WKH�ZRUNVKRS�FDQ�EH�LQFUHDVHG�
E\�DVNLQJ�WKH�DWWHQGDQFH�RI�H[FKDQJH�VWXGHQWV�ZKR�KDYH�DOUHDG\�OLYHG�IRU�PRUH�
WKDQ�VL[�PRQWKV�LQ�WKH�KRVW�FRXQWU\���
�
�
:RUNVKRS�FRQFHSW�
�
7KH� ZRUNVKRS� VWDUWV� RQ� )ULGD\� QLJKW� DQG� ODVWV� WKURXJK� 6XQGD\� PRUQLQJ�� 7KH�
REMHFWLYHV�RI�WKH�ZRUNVKRS�DUH��
�
x� 5DLVLQJ�DZDUHQHVV�RI�ODQJXDJH�DV�DQ�LQVWUXPHQW�RI�SRZHU�
x� 6HQVLWL]LQJ�WKH�SDUWLFLSDQWV�WR�GLIIHUHQW�IRUPV�RI�ODQJXDJH�
x� (VWDEOLVKLQJ�D�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�ERWK�FXOWXUDO�DQG�SHUVRQDO�
LGHQWLW\��

x� /HDUQLQJ�WR�FRPPXQLFDWH�WKH�LPSRUWDQFH�RI�ODQJXDJH�WR�VWXGHQW��KRVW�IDPLO\�
DQG�VXSSRUW�YROXQWHHU�

x� $WWHQGLQJ� WR� UHODWHG� ODQJXDJH� LVVXHV� VXFK� DV� FXOWXUH� VKRFN� DQG�
KRPHVLFNQHVV��

�
7KH� PHWKRGV� RI� WKH� ZRUNVKRS� LQFOXGH� GLVFXVVLRQV�� VKRUW� SUHVHQWDWLRQV��
VLPXODWLRQV��UROH�SOD\V�DQG�FUHDWLYH�H[HUFLVHV��
�
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3URJUDP�RI�WKH�ZRUNVKRS�
�
)ULGD\�
�
������ 2SHQLQJ���LQWURGXFWLRQ�
� 7KH�PDUNHW�RI�QDPHV�
� 9LVXDOL]DWLRQ�RI�WKH�SURJUDP��H[WHUQDO��
������ (QG�
�
6DWXUGD\�
�
����� 0\�SHUVRQDO�ODQJXDJH�ELRJUDSK\�
������ %UHDN�
������ 7KH�H[FKDQJH�VLWXDWLRQ�DQG�ODQJXDJH��H[WHUQDO��
������ :KDW�ZH�VD\�DW�KRPH�
������ %UHDN�
������ 6FXOSWXUHV��H[WHUQDO��
������ 2I�PLUURUV�DQG�SRZHU�
������ %UHDN�
������ &RPPXQLFDWLRQ�ZLWKRXW�ZRUGV��H[WHUQDO��
������ %UHDN�
������ /DQJXDJH�DQG�RSSUHVVLRQ��LQ�*HUPDQ��
������ (QG�
�
6XQGD\�
�
����� 7KLV�IDFH�VD\V�DERXW�PH�����H[WHUQDO��
����� 5ROH�SOD\��/DQJXDJH�PHDQV�KRPH��H[WHUQDO��
������ 7KHUPRPHWHU�RI�VDWLVIDFWLRQ�
������ (QG�
�



� ����

$SSHQGL[����)XUWKHU�UHDGLQJ�
�
+DQGERRNV�DQG�EDFNJURXQG�PDWHULDO�E\�FRQWULEXWLQJ�LQVWLWXWLRQV�
�
�
3DUWLFLSD���&KLOH�
�
&RUSRUDFLyQ�3$57,&,3$��HG�����������3URPRYLHQGR�OD�3DUWLFLSDFLyQ�6RFLDO�

\� 3ROtWLFD� GH� ORV� \� ODV� -yYHQHV� GHO� 6HFWRU� 6XU�2ULHQWH� GH� OD� 5HJLyQ�
0HWURSROLWDQD��,Q�,QIRUPH�)LQDO��6DQWLDJR�GH�&KLOH��

�
*DUUHWyQ��0DQXHO�$QWRQLR��/DJRV��0DUWD�DQG�0pQGH]��5REHUWR���������/RV�

&KLOHQRV�\� OD�'HPRFUDFLD��/D�RSLQLyQ�3~EOLFD�������������,Q�,QIRUPH�
�����\�6tQWHVLV�GHO�(VWXGLR��(GLFLRQHV�3$57,&,3$��6DQWLDJR�GH�&KLOH��

�
-LPpQH]�� 0yQLFD� DQG� 0XMLFD�� 3HGUR� �������� &LWL]HQ� 3DUWLFLSDWLRQ� LQ� WKH�

7UDQVLWLRQ� WR� 'HPRFUDF\� DQG� %H\RQG�� ,Q� <RXWK� 9RWHU� 3DUWLFLSDWLRQ��
,QYROYLQJ� 7RGD\¶V� <RXWK� LQ� 7RPRUURZ¶V� 'HPRFUDF\�� ,QWHUQDWLRQDO�
,'($��6WRFNKROP��

�
1RJXHLUD�� +XPEHUWR� �������� *XLGH� GHO� &LXGDGDQR� (OHFWRU�� (GLFLRQHV�

3$57,&,3$��6DQWLDJR�GH�&KLOH��
�
1RJXHLUD�� +XPEHUWR� �������� *XLGH� GH� (GXFDFLyQ� &tYLFD�� (GLFLRQHV�

3$57,&,3$�$QGUpV�%HOOR��HG����6DQWLDJR�GH�&KLOH��
�
�
&HQWUH�IRU�WKH�6WXG\�RI�&RQIOLFW���1RUWKHUQ�,UHODQG��
�
'(1,���'HSDUWPHQW�RI�(GXFDWLRQ�IRU�1RUWKHUQ�,UHODQG���������(GXFDWLRQ�IRU�

0XWXDO�8QGHUVWDQGLQJ���D�FROOHFWLRQ�RI�SDSHUV��%DQJRU��&RXQW\�'RZQ��
�
'XQQ�6���HG�����������)DFHWV�RI�WKH�&RQIOLFW�LQ�1RUWKHUQ�,UHODQG��/RQGRQ��
�
'XQQ�6��DQG�'DZVRQ�+����������$Q�DOSKDEHWLFDO�OLVWLQJ�RI�ZRUG��QDPH�DQG�

SODFH� LQ� 1RUWKHUQ� ,UHODQG� DQG� WKH� OLYLQJ� ODQJXDJH� RI�&RQIOLFW�� (GZLQ�
0HOORQ�3UHVV��/DPSHWHU�

�
'XQQ�6�� DQG�0RUJDQ�9�� ��������$� IUDXJKW�SDWK� �� HGXFDWLRQ�DV�D�EDVLV� IRU�

GHYHORSLQJ� LPSURYHG� FRPPXQLW\� UHODWLRQV� LQ� 1RUWKHUQ� ,UHODQG�� ,Q�
2[IRUG�5HYLHZ�RI�(GXFDWLRQ�������SS�����±�������

�
0RQWJRPHU\� $�� DQG� 6PLWK� $�� �������� 9DOXHV� LQ� HGXFDWLRQ� LQ� 1RUWKHUQ�

,UHODQG��8QLYHUVLW\�RI�8OVWHU��6FKRRO�RI�(GXFDWLRQ��&ROHUDLQH��
�
6PLWK�$�� DQG�5RELQVRQ�$�� ��������(GXFDWLRQ� IRU�0XWXDO�8QGHUVWDQGLQJ� ��

WKH�LQLWLDO�VWDWXWRU\�\HDUV��8QLYHUVLW\�RI�8OVWHU���&HQWUH�IRU�WKH�6WXG\�RI�
&RQIOLFW��&ROHUDLQH��

�
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7\UUHOO� -�� DQG� )DUUHOO� 6�� �������� 3HHU� 0HGLDWLRQ� LQ� 3ULPDU\� 6FKRROV��
8QLYHUVLW\�RI�8OVWHU���&HQWUH�IRU�WKH�6WXG\�RI�&RQIOLFW��&ROHUDLQH��

�
�
�
&HQWHU� IRU� $SSOLHG� 3ROLF\� 5HVHDUFK�� %HUWHOVPDQQ� )RXQGDWLRQ� ��
*HUPDQ\��
�
%D\HULVFKH� /DQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJVDUEHLW� �� %D\HULVFKHU�

5XQGIXQN� �HG��� �������� +DW� 5HFKW�� ZHU� VFKUHLW"� 'HPRNUDWLVFKH�
6WUHLWNXOWXU��YLGHR���0�QFKHQ��

�
%HUWHOVPDQQ�)RUVFKXQJVJUXSSH�3ROLWLN� �HG��� ��������7ROHUDQ]� ±�*UXQGODJH�

I�U� HLQ� GHPRNUDWLVFKHV� 0LWHLQDQGHU�� �(QJOLVK� 9HUVLRQ�� 7ROHUDQFH� ±�
%DVLV�IRU�GHPRFUDWLF�LQWHUDFWLRQ��6HFRQG�(GLWLRQ�*�WHUVORK��

�
)RUVFKXQJVJUXSSH� -XJHQG� XQG�(XURSD� �HG��� ��������(LQH�:HOW� GHU�9LHOIDOW��

3UD[LVKDQGEXFK�I�U�/HKUHULQQHQ�XQG�/HKUHU��6HFRQG�(GLWLRQ�*�WHUVORK���
�
)RUVW�� 5DLQHU� �HG��� �������� 7ROHUDQ]�� 3KLORVRSKLVFKH� *UXQGODJHQ� XQG�

JHVHOOVFKDIWOLFKH�3UD[LV�HLQHU�XPVWULWWHQHQ�7XJHQG��)UDQNIXUW�DQG�1HZ�
<RUN��

�
+HFNHO�� -�UJHQ� ��������)UHL� VSUHFKHQ� OHUQHQ�� HLQ�/HLWIDGHQ� ]XU�6HOEVWKLOIH��

0�QFKHQ��
�
1D]DUNLHZLF]�� .LUVWHQ� DQG� 6FKU|HU�� $QGUHDV� �������� 7ROHUDQ]�%LOGHU��

3KRWRER[�I�U�GLH�SROLWLVFKH�%LOGXQJ��*�WHUVORK��
�
6LHEHUW�� +RUVW� �������� 3lGDJRJLVFKHU� .RQVWUXNWLYLVPXV�� (LQH� %LODQ]� GHU�

.RQVWUXNWLYLVPXVGLVNXVVLRQ�I�U�GLH�%LOGXQJVSUD[LV��1HXZLHG��
�
8OULFK��6XVDQQH�DQG�)UDQN��-|UJ���������:RUW�%LOG�3X]]OH��*�WHUVORK���
�
8OULFK�� 6XVDQQH�� +HFNHO�� -�UJHQ�� 2VZDOG�� (YD�� 5DSSHQJO�FN�� 6WHIDQ� DQG�

:HQ]HO��)ORULDQ�0����������$FKWXQJ�����7ROHUDQ]��:HJH�GHPRNUDWLVFKHU�
.RQIOLNWUHJHOXQJ��6HFRQG�(GLWLRQ�*�WHUVORK��

�
8OULFK�� 6XVDQQH�� +HQVFKHO�� 7KRPDV� 5�� DQG� 2VZDOG�� (YD� ��������

0LWHLQDQGHU� ±�(UIDKUXQJHQ�PLW�%HW]DYWD��(LQ�3UD[LVKDQGEXFK� DXI�GHU�
*UXQGODJH� GHV� :HUNV� ³0LWHLQDQGHU´� YRQ� 8NL� 0DURVKHN�.ODUPDQQ��
$GDP�,QVWLWXW��-HUXVDOHP��7KLUG�(GLWLRQ��*�WHUVORK��

�
:LHUODFKHU�� $ORLV� �HG��� �������� .XOWXUWKHPD� 7ROHUDQ]�� =XU� *UXQGOHJXQJ�

HLQHU� LQWHUGLV]LSOLQlUHQ� XQG� LQWHUNXOWXUHOOHQ� 7ROHUDQ]IRUVFKXQJ��
0�QFKHQ��

�
�
�
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$'$0�,QVWLWXWH���,VUDHO��
�
$GDP¶V� 9RLFH�� EL�DQQXDO� QHZVOHWWHU� RI� WKH� $GDP� ,QVWLWXWH� �(QJOLVK� DQG�

$UDELF���,VUDHO��
�
%DU�+DLP�� 5DKL� DQG� .DSODQ�� /LDW� �������� )URP� &LQGHUHOOD� WR� D� 1HZ�

)DLU\WDOH�� +XPDQLVWLF� (GXFDWLRQ� 7KURXJK� &KLOGUHQ¶V� /LWHUDWXUH��
�+HEUHZ���,VUDHO��

�
*XU�=LY��+DJLW�DQG�.DSODQ��/LDW���������0\�'HFODUDWLRQ�RI�,QGHSHQGHQFH��$�

6WXG\�3URJUDP�IRU�*UDGHV�����DQG�0\�'HFODUDWLRQ�RI�,QGHSHQGHQFH��$�
6WXG\�3URJUDP�IRU�*UDGHV��������+HEUHZ���,VUDHO��

�
.DSODQ�� /LDW� HW� DO�� �������� /DZ� DQG� -XVWLFH� LQ� D� 'HPRFUDF\�� 7RROV� IRU� D�

&ODVV�'LVFXVVLRQ�RQ�5HVSHFW�IRU�/DZ�DQG�-XVWLFH���+HEUHZ���,VUDHO��
�
0DURVKHN�.ODUPDQ��8NL� ��������%HW]DYWD� �7RJHWKHU���$�*XLGH� WR�7HDFKLQJ�

'HPRFUDF\� 7KURXJK� *DPHV�� �+HEUHZ�� $UDELF�� (QJOLVK�� *HUPDQ� DQG�
3ROLVK���.LQQHUHW�3XEOLVKLQJ�+RXVH��,VUDHO��

�
0DURVKHN�.ODUPDQ�� 8NL� �������� 7KHUH� ,V� 1R� 6XFK� 7KLQJ� $V� 6RPH�

'HPRFUDF\��2Q�(GXFDWLRQ�7RZDUG�'HPRFUDF\� DQG�'HPRFUDF\� LQ� WKH�
(GXFDWLRQ� 6\VWHP�� �+HEUHZ�� $UDELF�� (QJOLVK� DQG� 3ROLVK��� .LQQHUHW�
3XEOLVKLQJ�+RXVH��,VUDHO��

�
0DURVKHN�.ODUPDQ��8NL���������7KH�(GXFDWLRQDO�3URFHVV�LQ�$GDP�,QVWLWXWH�

:RUNVKRSV�� �+HEUHZ�� $UDELF�� (QJOLVK�� *HUPDQ� DQG� 3ROLVK��� 1HZ�
UHYLVHG�HGLWLRQV�LQ�(QJOLVK�DQG�$UDELF���������,VUDHO��

�
0DURVKHN�.ODUPDQ�� 8NL� �������� (GXFDWLRQ� IRU� 3HDFH� $PRQJ� (TXDOV��

:LWKRXW�&RPSURPLVHV�DQG�:LWKRXW�&RQFHVVLRQV���+HEUHZ�DQG�(QJOLVK���
,VUDHO��

�
0DURVKHN�.ODUPDQ�� 8NL� �������� ,QFLWHPHQW� DQG� )UHHGRP� RI� 6SHHFK�

�+HEUHZ��$� QHZ�� UHYLVHG� HGLWLRQ� RI� /DQJXDJH� DQG� 3ROLWLFV�� 7RROV� WR�
,QFUHDVH� WKH�$ZDUHQHVV�RI� WKH�3ROLWLFDO�8VHV�RI�/DQJXDJH��ZULWWHQ�DQG�
HGLWHG�E\�8NL�0DURVKHN�.ODUPDQ���������+HEUHZ���,VUDHO��

�
0DURVKHN�.ODUPDQ�� 8NL� �������� 7KH� 5LJKW� WR� 'LJQLW\� DQG� WKH� 'XW\� WR�

5HVSHFW�� �+HEUHZ��� ,Q� 0DURVKHN�.ODUPDQ�� 8NL� �HG��� HW�� DO�� ��������
(GXFDWLRQ� IRU� 'HPRFUDF\� 'XULQJ� WKH� 3HDFH� 3URFHVV�� �+HEUHZ� DQG�
$UDELF���1HZ�UHYLVHG�$UDELF�HGLWLRQ���������,VUDHO��

�
�
%HQLJQR�6��$TXLQR�)RXQGDWLRQ���3KLOLSSLQHV��
�
$OLJUH�0RJRO�� 0DUWKD� �������� 7KH� )XWXUH� RI� (QJOLVK� LQ� WKH� (GXFDWLRQ�

6\VWHP�� ,Q� *RQ]DOHV�� $QGUHZ� %�� �HG���� 7KH� 5ROH� RI� (QJOLVK� DQG� ,WV�
0DLQWHQDQFH�LQ�WKH�3KLOLSSLQHV��7KH�7UDQVFULSW��&RQVHQVXV��DQG�3DSHUV�
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RQ� WKH� 6ROLGDULW\� 6HPLQDU� RQ� /DQJXDJHV� DQG� 'HYHORSPHQW�� �SS�� ����
�����6ROLGDULGDG��0DQLOD���

�
$PQHVW\�,QWHUQDWLRQDO�±�(GXFDWLRQ�IRU�)UHHGRP��HG�����������6KRSSLQJ�/LVW�

LQ�7HDFKLQJ�+XPDQ�5LJKWV��=DPRUD�3UHVV��1HZ�0DQLOD��
�
%DEVW�9RNH\��$UOHQH� ��������3DWWHUQV�RI�/DQJXDJH�8VH� LQ�3ULQW�0HGLD�� ,Q�

*RQ]DOHV��$QGUHZ�%���HG����7KH�5ROH�RI�(QJOLVK�DQG�,WV�0DLQWHQDQFH�LQ�
WKH� 3KLOLSSLQHV�� 7KH� 7UDQVFULSW�� &RQVHQVXV�� DQG� 3DSHUV� RQ� WKH�
6ROLGDULW\� 6HPLQDU� RQ� /DQJXDJHV� DQG� 'HYHORSPHQW�� �SS�� ��������
6ROLGDULGDG��0DQLOD��

�
%HUQDEH�� (PPD� -�� )RQDFLDU� �������� /DQJXDJH� 3ROLF\� )RUPDWLRQ��

3URJUDPPLQJ��,PSOHPHQWDWLRQ��DQG�(YDOXDWLRQ�LQ�3KLOLSSLQH�(GXFDWLRQ�
��������������0RQRJUDSK�1R�������/LQJXLVWLF�6RFLHW\�RI�WKH�3KLOLSSLQHV��
0DQLOD��

�
(QULTXH]��9LUJLOLR�&����������)LOLSLQR�9DOXHV��7RZDUGV�D�1HZ�,QWHUSUHWDWLRQ�

�8VLQJ� /RFDO� /DQJXDJH� DV� D� 5HVRXUFH��� ,Q� 3KLOLSSLQH� 6WXGLHV�
1HZVOHWWHU������1R�����2FWREHU��������SS����������

�
*RQ]DOHV�� $QGUHZ� %�� �������� (QJOLVK� LQ� WKH� 3KLOLSSLQHV�� :KHUH� 7R"� ,Q�

*RQ]DOHV��$QGUHZ�%���HG����7KH�5ROH�RI�(QJOLVK�DQG�,WV�0DLQWHQDQFH�LQ�
WKH� 3KLOLSSLQHV�� 7KH� 7UDQVFULSW�� &RQVHQVXV�� DQG� 3DSHUV� RI� WKH�
6ROLGDULW\� 6HPLQDU� RQ� /DQJXDJHV� DQG� 'HYHORSPHQW�� �SS�� ��������
6ROLGDULGDG��0DQLOD��

�
*RQ]DOHV��$QGUHZ�%�� ��������7KH�3UHVHQW�5ROH�DQG�'RPDLQV�RI�(QJOLVK�LQ�

WKH�3KLOLSSLQHV��,Q�*RQ]DOHV��$QGUHZ�%���HG����7KH�5ROH�RI�(QJOLVK�DQG�
,WV� 0DLQWHQDQFH� LQ� WKH� 3KLOLSSLQHV�� 7KH� 7UDQVFULSW�� &RQVHQVXV�� DQG�
3DSHUV�RI� WKH�6ROLGDULW\�6HPLQDU�RQ�/DQJXDJHV�DQG�'HYHORSPHQW���SS��
��������6ROLGDULGDG��0DQLOD��

�
�
,QWHUQDWLRQDO�)HOORZVKLS�RI�5HFRQFLOLDWLRQ���1HWKHUODQGV��6HFUHWDULDW��
�
$QGHUVRQ��6KHOOH\���������/HVVRQV�/HDUQHG�LQ�:RPHQ
V�3HDFHPDNLQJ��
�
$QHW��'DQLHO��3LHUUH�&pUpVROH��3DVVLRQDWH�3HDFHPDNHU��
�
,)25� �HG���� &URVV� WKH� /LQHV� �1HZVOHWWHU� RI� ,)25V� :RPHQ� 3HDFHPDNHUV��

SXEOLVKHG�WKUHH�WLPHV�SHU�\HDU�LQ�(QJOLVK��)UHQFK�DQG�6SDQLVK���
�
,)25��HG����0D\����,QWHUQDWLRQDO�:RPHQ¶V�'D\�IRU�3HDFH�DQG�'LVDUPDPHQW�

,QIRUPDWLRQ� 3DFN� �SURGXFHG� DQQXDOO\� E\� ,)25� DQG� WKH� ,QWHUQDWLRQDO�
3HDFH�%XUHDX���

�
,)25��HG����1RQYLROHQFH�7UDLQLQJ�0DWHULDOV��H�J��(YDQJLOH�HW�/XWWHV�GH�3DL[��

/D� 1RQYLROHQFH� $FWLYH�� XQH� IRUFH� DX� VHUYLFH� GH� OD� 3DL[�� $FWLYH�



� ����

1RQYLROHQFH�� 7KH� *RVSHO� DQG� WKH� 6WUXJJOH� IRU� 3HDFH�� 7UDLQLQJ� IRU�
7UDQVIRUPDWLRQ���

�
,)25�� 7KH� 1RQYLROHQFH� RI� WKH� %UDYH�� 1RQYLROHQFH� LQ� 'LIIHUHQW� 6SLULWXDO�

7UDGLWLRQ�V�
�
,)25���������'LIILFXOW�&RQYHUVDWLRQV��WKH�3RZHU�RI�'LDORJXH�
LQ�3HDFHEXLOGLQJ��
�
7KH�(XURSHDQ�&HQWUH�IRU�&RQIOLFW�3UHYHQWLRQ���������3HRSOH�%XLOGLQJ�3HDFH��

���LQVSLULQJ�VWRULHV�IURP�SHRSOH�DURXQG�WKH�ZRUOG��
�
,)25� ��������:RPHQ� DQG� D� &XOWXUH� RI� 3HDFH�� :RUNVKRS� .LW�� )UHQFK� RU�

(QJOLVK��
�
6DOHPHK��1RDK��7RUZDUGV�D�1HZ�:D\�ZLWK�&RQIOLFW��$UDELF��
�
6DWKD�$QDQG�� &KDLZDW� �������� 7KH� 1RQYLROHQW� &UHVFHQW�� 7ZR� (VVD\V� RQ�

,VODP�DQG�1RQYLROHQFH��
�
:LQN�� :DOWHU�� 7KH� 7KLUG� :D\�� 5HFODLPLQJ� -HVXV
� 1RQYLROHQW� $OWHUQDWLYH��

,)25��
�
��
�
)RXQGDWLRQ�IRU�(GXFDWLRQ�IRU�'HPRFUDF\���3RODQG��
�
%UDFKD�� (ZD� DQG� 6WDQRZVNL�� .U]\V]WRI�� 0HWKRGV� RI� WHDFKLQJ� GHPRFUDF\� DW�

VFKRRO��*XLGH� IRU� WUDLQHUV� �3ROLVK��5XVVLDQ��8]EHN��0RQJROLDQ��8NUDLQLDQ��
%\HORUXVVLDQ���)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����

�
%XOORFN��2��6WDOO\EUDVV��'LFWLRQDU\�RI�3ROLWLFDO�7HUPV� �3ROLVK�� �)RXQGDWLRQ�IRU�

(GXFDWLRQ�DQG�'HPRFUDF\����
�
%XW]� 0��� )DOWXV� 5��� DQG� &RKHQ� (��*URXS� ZRUN� �3ROLVK�� /LWKXDQLDQ�� 5XVVLDQ��

%\HORUXVVLDQ��8NUDLQLDQ��$]HUL��0RQJROLDQ��.\UJ\]��8]EHN��&ULPHDQ�7DWDU��
$]HUL����)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����

�
(OZLFK�� %HDWD�� àDJRG]ND�� $QQD� DQG� 3LáDW�� 5REHUW�� 3KLORVRSK\� IRU� &KLOGUHQ��

%DVLF� LQIRUPDWLRQ� DERXW� SURJUDP� �3ROLVK�� �)RXQGDWLRQ� IRU� (GXFDWLRQ� DQG�
'HPRFUDF\����

�
)LQQ� &��� &ULVS�� -�� DQG� *DQGDO�� 0�3ROLWLFV� LQ� WKH� )UHH� 6RFLHW\� �3ROLVK��

�)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����
�
+HHVHQ��%��6PDOO�EXW�EUDYH��6XSSOHPHQWDO�PDWHULDOV�IRU�3KLORVRSK\�IRU�&KLOGUHQ�

�3ROLVK���)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����
�
.R]áRZVNL�:��7KH� $UW� RI� 1HJRWLDWLQJ� �3ROLVK�� �)RXQGDWLRQ� IRU� (GXFDWLRQ� DQG�

'HPRFUDF\����
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/LVWHU�� ,DQ��7HDFKLQJ� DQG� /HDUQLQJ� $ERXW�+XPDQ� 5LJKWV� �3ROLVK�� �)RXQGDWLRQ�
IRU�(GXFDWLRQ�DQG�'HPRFUDF\���

�
1HDFVX��/LJLD��$�VWRU\� IRU�FKLOGUHQ�DERXW� WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�

5LJKWV� �(QJOLVK�8NUDLQLDQ�&ULPHDQ�7DWDU�� �)RXQGDWLRQ� IRU� (GXFDWLRQ� DQG�
'HPRFUDF\����

�
3DQDULWLV�� 3KLOLS�� 'HPRFUDFLHV� DQG� 'LFWDWRUVKLSV�� 'HFLVLRQ�0DNLQJ� 0HWKRGV��

/HVVRQ�SODQ��3ROLVK���)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����
�
5DYLWFK� '�� (GXFDWLRQ� DQG� &XOWXUH� LQ� D� )UHH� 6RFLHW\� �3ROLVK�� /LWKXDQLDQ��

�)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����
�
5DYLWFK�'��:KDW�LV�'HPRFUDF\�DQG�KRZ�LW�VKRXOG�EH�WKRXJKW�DW�6FKRRO��3ROLVK��

5XVVLDQ��$OEDQLDQ��8NUDLQLDQ��%\HORUXVVLDQ��0RQJROLDQ��$]HUL���)RXQGDWLRQ�
IRU�(GXFDWLRQ�DQG�'HPRFUDF\����

�
6WDQRZVNL��.U]\V]WRI��1*2V�LQ�GHPRFUDWLF�VRFLHW\��5XVVLDQ��8NUDLQLDQ����
�
6WDQRZVNL��.U]\V]WRI��6WUXFWXUH�RI�GHPRFUDWLF�RUJDQL]DWLRQ� �3ROLVK��8NUDLQLDQ��

�)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�'HPRFUDF\����
�
�
�
$QWL�'HIDPDWLRQ�/HDJXH���86$�
�
$QWL�'HIDPDWLRQ� /HDJXH� �HG��� 7KH� $QWL�'HIDPDWLRQ� /HDJXH� 5HVRXUFHV� IRU�

&ODVVURRP�DQG�&RPPXQLW\�&DWDORJ��FRQWDLQV�UHOHYDQW�SXEOLFDWLRQV��
�
&KDSSHOOH�� 6KDURQ� DQG� %LJPDQ�� /LVD� �������� 'LYHUVLW\� LQ� $FWLRQ�� $� 3URMHFW�

$GYHQWXUH�3XEOLFDWLRQ��86$��
�
$QWL�'HIDPDWLRQ� /HDJXH¶V� $� :RUOG� RI� 'LIIHUHQFH� ,QVWLWXWH¶V� SURJUDPV� DQG�

JXLGHERRNV��
x� $�FODVVURRP�RI�GLIIHUHQFH�
x� $�FDPSXV�RI�GLIIHUHQFH�
x� $�ZRUNSODFH�RI�GLIIHUHQFH�
x� $�FRPPXQLW\�RI�GLIIHUHQFH�
�
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%LEOLRJUDSK\��
�
$SOLQ�� 5LFKDUG� �������� .QRZOHGJH� DERXW� /DQJXDJH� DQG� /DQJXDJH�

$ZDUHQHVV�� $Q� DQQRWDWHG� ELEOLRJUDSK\�� $VVRFLDWLRQ� IRU� /DQJXDJH�
$ZDUHQHVV��/HLFHVWHU��

�
%DHWHQV� %HDUGVPRUH�� +XJR� �������� 7KH� (XURSHDQ� 6FKRRO� ([SHULHQFH� LQ�

0XOWLOLQJXDO�(GXFDWLRQ��9ULMH�8QLYHUVLWHLW�%UXVVHO�DQG�8QLYHUVLWp�/LEUH�
GH�%UX[HOOHV��%UXVVHO�%UX[HOOHV��

�
%DQNV�� -DPHV� 	� %DQNV�� &KHUU\� �HGV��� �������� +DQGERRN� RI� UHVHDUFK� RQ�

PXOWLFXOWXUDO�HGXFDWLRQ��0DFPLOLDQ��1HZ�<RUN��
�
%DXPDQQ�� =\JPXQW� �������� *OREDOL]VDWLRQ�� 7KH� +XPDQ� &RQVHTXHQFHV��

3ROLWL\�3UHVV��&DPEULGJH��
�
%KDEKD��+RPL���������7KH�2WKHU�4XHVWLRQ��'LIIHUHQFH��'LVFULPLQDWLRQ��DQG�

WKH� 'LVFRXUFH� RI� &RORQLDOLVP�� ,Q� )HUJXVRQ�� 5XVVHOO� HW� DO�� �HGV���� 2XW�
7KHUH�� 0DUJLQDOL]DWLRQ� DQG� &RQWHPSRUDU\� &XOWXUHV��1HZ�0XVHXP� RI�
&RQWHPSRUDU\� $UWV� 	� &DPEULGJH�� 0$�� 0,7� 3UHVV�� �SS��������� 1HZ�
<RUN��

�
%RXUGLHX�� 3LHUUH� �������� /DQJXDJH� 	� 6\PEROLF� 3RZHU�� (GLWHG� DQG�

LQWURGXFHG�E\�-RKQ�%��7KRPSVRQ��3ROLWL\�3UHVV��&DPEULGJH���
�
&HQR]�� -DVRQH� 	� *HQHVHH�� )UHG� �HGV�� �������� %H\RQG� %LOLQJXDOLVP��

0XOWLOLQJXDOLVP� DQG� 0XOWLOLQJXDO� (GXFDWLRQ�� 0XOWLOLQJXDO� 0DWWHUV��
&OHYHGRQ��8.���

�
&XPPLQV�� -LP� ��������1HJRWLDWLQJ� ,GHQWLWLHV��(GXFDWLRQ� IRU�(PSRZHUPHQW�

LQ� D� 'LYHUVH� 6RFLHW\�� &DOLIRUQLD� $VVRFLDWLRQ� IRU� %LOLQJXDO� (GXFDWLRQ��
2QWDULR��

�
(FR��8PEHUWR���������7KH�6HDUFK�IRU�WKH�3HUIHFW�/DQJXDJH��7KH�0DNLQJ�RI�

(XURSH���%ODFNZHOO�3XEOLVKHUV��/RQGRQ��
�
(XURSHDQ� &RPPLVVLRQ� �HG��� ������� (852%$520(7(5� 5HSRUW� ����

(XURSHDQV� DQG� /DQJXDJHV�� DFFHVVLEOH� DW�
KWWS���HXURSD�HX�LQW�FRPP�HGXFDWLRQ��ODQJXDJHV�KWPO�

�
(YDQV��'DYH��*UlVVOHU��+DUDOG��3RXZHOV�(GV��� -DQ�*���������+XPDQ�5LJKWV�

DQG� 9DOXHV� (GXFDWLRQ� LQ� (XURSH� �� 5HVHDUFK� LQ� HGXFDWLRQDO� ODZ��
FXUULFXOD�DQG�WH[WERRNV��)UHLEXUJ��

�
)LVKPDQ�� -RVKXD� $�� �������� 5HYHUVLQJ� /DQJXDJH� 6KLIW�� 7KHRUHWLFDO� DQG�

(PSLULFDO� $VVLVWDQFH� WR� 7KUHDWHQHG� /DQJXDJHV��0XOWLOLQJXDO� 0DWWHUV��
&OHYHGRQ��8.��

�
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)UHLUH�� 3DXOR� �������� 7KH� 3ROLWLFV� RI� (GXFDWLRQ�� &XOWXUH�� 3RZHU� DQG�
/LEHUDWLRQ�� ,QWURGXFWLRQ� E\� *LURX[�� +HQU\� $�� 7UDQVODWHG� E\� 0DFHGR��
'RQDOGR��0DFPLOLDQ��+RXQGVPLOV�/RQGRQ��

�
+DZNLQV��(ULF���������$ZDUHQHVV�RI�/DQJXDJH��$Q�,QWURGXFWLRQ���QG�HGLWLRQ�

������&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
�
.RGURQ��&KULVWRSK��2RPHQ�:HONHV��,QJHORUH��HG�����������(XURSH�F�HVW�QRXV�

±� (XURSH� LV� XV� ±� (XURSD� VLQG� ZLU�� 7HDFKLQJ� (XURSH� LQ� PXOWLFXOWXUDO�
VRFLHW\��)UHLEXUJ��

�
6DSLU�� (GZDUG� �������� &XOWXUH�� /DQJXDJH� DQG� 3HUVRQDOLW\�� 8QLYHUVLW\�

&DOLIRUQLD�3UHVV��
�
6NXWQDEE�.DQJDV��7RYH�DQG�3KLOLSVRQ��5REHUW� �HGV��� �LQ�FROODERUDWLRQ�ZLWK�

0DUW�5DQQXW�� ��������/LQJXLVWLF�+XPDQ�5LJKWV��2YHUFRPLQJ�/LQJXLVWLF�
'LVFULPLDWLRQ��&RQWULEXWLRQV� WR� WKH�6RFLRORJ\�RI�/DQJXDJH�����0RXWRQ�
GH�*UX\WHU��%HUOLQ�1HZ�<RUN��

�
6NXWQDEE�.DQJDV�� 7RYH� �������� /LQJXLVWLF� JHQRFLGH� LQ� HGXFDWLRQ� ±� RU�

ZRUOGZLGH� GLYHUVLW\� DQG� KXPDQ� ULJKWV"�/DZUHQFH� (UOEDXP�$VVRFLDWHV��
0DKZDK��1HZ�-HUVH\��/RQGRQ��

�
6WDUNH\��+XJK� �������� ,QWHUFXOWXUDO�(GXFDWLRQ�7KURXJK�)RUHLJQ�/DQJXDJH�

/HDUQLQJ�� D� KXPDQ� ULJKWV� DSSURDFK�� LQ� 2VOHU�� $XGUH\�� 5DWKHQRZ��
+DQQV�)UHG�� DQG�6WDUNH\��+XJK� �HGV��� ��������7HDFKLQJ� IRU�&LWL]HQVKLS�
LQ�(XURSH��7UHQWKDP�%RRNV��2DNKLOO��(QJODQG�

�
6WREDUW��0DLWODQG� ��������7KH� ,PSRUWDQFH� RI�0LQRULW\�(GXFDWLRQ�5LJKWV� LQ�

WKH�1HZ�(XURSH��,Q�,QWHUQDWLRQDO�-RXUQDO�RQ�0LQRULW\�DQG�*URXS�5LJKWV��
6SHFLDO� ,VVXH� RQ� WKH� (GXFDWLRQ� 5LJKWV� RI� 1DWLRQDO� 0LQRULWLHV�� �����
�����������SS�����±�����

�
7KH�+DJXH�5HFRPPHQGDWLRQV�5HJDUGLQJ� WKH�(GXFDWLRQ�5LJKWV�RI�1DWLRQDO�

0LQRULWLHV� 	� ([SODQDWRU\�� 1RWH� IRU� WKH� XVH� RI� WKH� 26&(� +LJK�
&RPPLVVLRQHU�RQ�1DWLRQDO�0LQRULWLHV��0D[�YDQ�GHU�6WRHO��2FWREHU�������
7KH�+DJXH��)RXQGDWLRQ�RQ�,QWHU�(WKQLF�5HODWLRQV��

�
7ULP�� -RKQ� �HG��� ��������/DQJXDJH� OHDUQLQJ�DQG� WHDFKLQJ�PHWKRGRORJ\� IRU�

FLWL]HQVKLS�LQ�D�PXOWLFXOWXUDO�(XURSH��&RXQFLO�RI�(XURSH��6WUDVERXUJ��
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$SSHQGL[���� &RQWULEXWRUV�DQG�SURMHFW�SDUWQHUV�
�
�
&RQWULEXWRUV��
�
:DOWHU�)LVKHU��
0U��)LVKHU�UHFHLYHG�KLV�%DFFDODXUHDWH�LQ�KHDOWK�DQG�VDIHW\�HGXFDWLRQ�IURP�WKH�
*UDGXDWH�8QLYHUVLW\�RI�,OOLQRLV�LQ������DQG�KDV�GRQH�H[WHQVLYH�FRXUVH�ZRUN�
LQ� KHDOWK� SURJUDP� HYDOXDWLRQ� DQG� HGXFDWLRQ� G\QDPLFV�� +H� LV� FXUUHQWO\�
IRFXVLQJ� RQ� LQWHUDFWLYH� WUDLQLQJ� DQG� SHHU� HGXFDWLRQ�PRGDOLWLHV��0U�� )LVKHU�
KDV�GHVLJQHG�DQG�GHOLYHUHG�SURJUDPV�RQ�EHKDOI�RI�WKH�$�:RUOG�RI�'LIIHUHQFH�
,QVWLWXWH� IRU� $7	7�� 'X3RQW�� /RQJ� ,VODQG� 6DYLQJV� %DQN�� 1HZ� <RUN� &LW\�
8UEDQ�)HOORZV��6XQ�$PHULFD�&RUS���DQG�RWKHUV��+H�KDV�DOVR�WUDLQHG�D�QXPEHU�
RI�RWKHU� IDFLOLWDWRUV� WR�GHOLYHU�GLYHUVLW\� WUDLQLQJ�SURJUDPV� LQFOXGLQJ�D�FDGUH�
RI�WUDLQHUV�IURP�:HVWHUQ�(XURSH�DQG�WKH�8�6��$UP\��,Q�DGGLWLRQ�WR�WKLV�ZRUN�
LQ�WKH�FRUSRUDWH�VHFWRU��0U��)LVKHU�KDV�GHOLYHUHG�WUDLQLQJ�WR�ODZ�HQIRUFHPHQW�
DJHQFLHV�DQG�RQ�FROOHJH�FDPSXVHV�DFURVV�WKH�FRXQWU\��
LQTXLUHU#HDUWKOLQN�QHW�
�
�
(YD�)�VVLQJHU��
0V��)�VVLQJHU�VWXGLHG�EXVLQHVV�HFRQRPLFV�DW�WKH�8QLYHUVLWLHV�RI�1XUHPEHUJ�
DQG� &RORJQH� DQG� VSHFLDOL]HG� LQ� �HFRQRPLF� DQG� VRFLDO� SV\FKRORJ\�� DQG�
�PDUNHWLQJ��� 6LQFH� ����� 0V�� )�VVLQJHU� ZRUNV� IRU� WKH� �*HUPDQ��6ZLVV�
EUDQFK�RI�WKH�,QWHUQDWLRQDO�)HOORZVKLS�RI�5HFRQFLOLDWLRQ��,)25���WKH��)RUXP�
IRU� 3HDFH� (GXFDWLRQ��� $GGLWLRQDOO\�� LQ� FR�RSHUDWLRQ� ZLWK� WKH�PXQLFLSDOLW\��
WKH� ORFDO� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV��0V�� )�VVLQJHU� LV� UXQQLQJ� KHU� RZQ�
YLROHQFH�SUHYHQWLRQ� SURMHFWV�� 6LQFH� �����0V�� )�VVLQJHU� LV� PHPEHU� RI� WKH�
ERDUG�RI�WKH�6ZLVV�$VVRFLDWLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�&KLOG��
HYIXHVVLQ#O\FRV�GH�
�
�
/XFLD�0F*HDG\�
0V��0F�*HDG\�JUDGXDWHG�ZLWK�D�GHJUHH� LQ�(QJOLVK�/LWHUDWXUH� LQ������IURP�WKH�
8QLYHUVLW\� RI� 8OVWHU�� &ROHUDLQH�� 1RUWKHUQ� ,UHODQG�� � 6KH� WKHQ�ZHQW� RQ� WR� VWXG\�
0DUNHWLQJ�	�0DQDJHPHQW�DQG�JUDGXDWHG�ZLWK�D� �3RVWJUDGXDWH�4XDOLILFDWLRQ� WR�
WHDFK�LQ�SRVW�SULPDU\�VFKRROV���6KH�WDXJKW�IRU�ILYH�\HDUV�LQ�6W�-RVHSK¶V�6HFRQGDU\�
6FKRRO� LQ�'HUU\�� � 6KH� WKHQ�ZHQW� RQ� WR� FRPSOHWH�0DVWHUV� GHJUHH� LQ� (GXFDWLRQ�
0DQDJHPHQW� DQG� KDV� EHHQ� HPSOR\HG� DW� WKH� 8QLYHUVLW\� RI� 8OVWHU� DW�0DJHH� LQ�
'HUU\��&HQWUH�IRU�WKH�6WXG\�RI�&RQIOLFW�VLQFH�-DQXDU\��������6KH�FR�RUGLQDWHV�DQ�
$FWLRQ� 5HVHDUFK� SURMHFW� ZKLFK� LV� IRFXVHG� RQ� WKH� HQKDQFHPHQW� RI� &RPPXQLW\�
5HODWLRQV�DQG�(GXFDWLRQ�IRU�0XWXDO�8QGHUVWDQGLQJ���6KH�KDV�UHFHQWO\�HPEDUNHG�
RQ�3K'�VWXG\�LQ�WKH�ILHOG�RI�$FWLRQ�5HVHDUFK�DQG�&RPPXQLW\�5HODWLRQV��
OH�PFJHDG\#XOVW�DF�XN�
�
�
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'DYLG�*UDQW��
0U��*UDQW�KROGV�D�0DVWHU�RI�)LQH�$UWV�LQ�&UHDWLYH�:ULWLQJ�IURP�WKH�:ULWHU
V�
:RUNVKRS�� 8QLYHUVLW\� RI� ,RZD�� +H� LV� FXUUHQWO\� 6HQLRU� $GYLVRU� LQ�
,QWHUFXOWXUDO�&RPPXQLFDWLRQV�DW�WKH�5R\DO�7URSLFDO�,QVWLWXWH�LQ�$PVWHUGDP��
+H� ZDV� UHFHQWO\� FRRUGLQDWRU� IRU� WKH� ,QWHUQDWLRQDO� )HOORZVKLS� RI�
5HFRQFLOLDWLRQ
V� JOREDO� QHWZRUN� RI� WUDLQHUV� LQ� DFWLYH� QRQYLROHQFH� DQG�
UHFRQFLOLDWRU\�PHGLDWLRQ��0U��*UDQW�KDV�SUHVHQWHG�WUDLQLQJV�LQ�WKH�QRQYLROHQW�
WUDQVIRUPDWLRQ� RI� FRQIOLFW� WR� SROLWLFDO� DFWLYLVWV�� 1*2� UHSUHVHQWDWLYHV��
JRYHUQPHQW�RIILFLDOV��UHIXJHHV�DQG�PLOLWDU\�SHUVRQQHO�LQ�(XURSH��$VLD��1RUWK�
$PHULFD�DQG�$IULFD��3UHYLRXV�H[SHULHQFH�LQFOXGHV�IRXQGLQJ�³3HDFH�7URXSH��
1RQYLROHQW� 6WUXJJOH� WKURXJK� WKH� &XOWXUDO� $UWV�´� KHOSLQJ� WR� FUHDWH� ³7KH�
/LVWHQLQJ� 3URMHFW´� FRPPXQLW\� RUJDQL]LQJ� WRRO� DV� D� H[HFXWLYH� GLUHFWRU� RI�
5XUDO�6RXWKHUQ�9RLFH� IRU�3HDFH�� FRRUGLQDWLQJ�D� VRXS�NLWFKHQ� LQ�GRZQWRZQ�
6HDWWOH�� ZRUNLQJ� DV� D� 3HDFH� &RUSV� 9ROXQWHHU� ZLWK� $\WD� DERULJLQDOV� LQ� WKH�
3KLOLSSLQHV�� DQG� SURGXFLQJ� DQG� GLUHFWLQJ� SXEOLF� WHOHYLVLRQ� SURJUDPV� LQ�
QRUWKHUQ�)ORULGD��
EOXHIR[QO#\DKRR�FRP�
��
�
&HFLOLD�2��/LRDQDJ��
0V��/LRDQDJ�VWXGLHG�6RFLDO�:RUN�LQ�WKH�8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��83���
'LOLPDQ� DQG� LV� QRZ� D� 0DVWHU� RI� $UWV� FDQGLGDWH� RI� WKH� &OLQLFDO� DQG�
3V\FKRORJ\�*UDGXDWH� 3URJUDP� RI� WKH�$WHQHR� GH�0DQLOD�8QLYHUVLW\�� 6KH� LV�
WKH�'LUHFWRU�IRU�6HUYLFHV�RI�WKH�:HOO�%HLQJ�)RXQGDWLRQ��ZRUNLQJ�LQ�WKH�DUHD�
RI� � SV\FKR�VRFLDO�VSLULWXDO� VXSSRUW� IRU� WKH� PDUJLQDOL]HG� SHRSOH�� 6KH� DOVR�
VHUYHV� DV� D� FRQVXOWDQW� �� UHVRXUFH� SHUVRQ� IRU� WKH� 3HDFH� DQG�+XPDQ� 5LJKWV�
GHVN� RI� WKH� ,QVWLWXWH� IRU� 3HRSOH� 3RZHU� DQG� 'HPRFUDF\� RI� WKH� $TXLQR�
)RXQGDWLRQ�� 7KH� 5HKDELOLWDWLRQ� DQG� :HOIDUH� SURJUDP� RI� WKH� IDPLOLHV� RI�
YLFWLPV� RI� LQYROXQWDU\� GLVDSSHDUDQFH�� DQ� RUJDQLVDWLRQ� RI� IDPLOLHV� RI�
GHVDSDUHFLGRV�� DQG� WKH� &HQWUDO� /X]RQ� &HQWHU� IRU� (PHUJHQF\� $LG� DQG�
5HKDELOLWDWLRQ�� 6KH� LV� DOVR� FRRUGLQDWRU� RI� WKH� VXSSRUW� SURJUDP� IRU�ZRPHQ�
FDUHJLYHUV� RI� WKH� :RPHQ� DQG� &KLOGUHQ� LQWHUQDO� DVVLVWDQFH� FHQWHU�� 0V��
/LRDQDJ� KDV� GHYHORSHG� WUDLQLQJ� PRGXOHV� IRU� SHUVRQDO� JURZWK� DQG�
WUDQVIRUPDWLRQ��ZKROHQHVV�DQG�ZHOO�EHLQJ��SV\FKR�VSLULWXDO�QXUWXULQJ��
SZFL#FRGHZDQ�FRP�SK�
�
�
3HGUR�0XMLFD��
0U��0XMLFD� VWXGLHG� DW� WKH�8QLYHUVLGDG�&DWROLFD� GH�&KLOH� DQG� JUDGXDWHG� LQ�
KLVWRU\�LQ�������,Q������KH�DOVR�JUDGXDWHG�ZLWK�D�ODZ�WKHVLV�DQG�UHFHLYHG�D�
0DVWHU¶V�GHJUHH�LQ�3ROLWLFDO�3KLORVRSK\�IURP�WKH�8QLYHUVLGDG�GH�6DQWLDJR�GH�
&KLOH�� )URP� ����� ±� ����� KH� ZDV� D� UHVHDUFKHU� DW� WKH� 8QLYHUVLGDG� GH�
6DODPDQFD�LQ�6SDLQ��ZLWK�D�JUDQW�IURP�WKH�6SDQLVK�JRYHUQPHQW��,Q�&KLOH��KH�
ZRUNHG� IRU� WKH�1DWLRQDO�&RPPLVVLRQ� RQ�7UXWK� DQG�5HFRQFLOLDWLRQ� DQG� IRU�
WKH�0LQLVWU\�RI�-XVWLFH��SURSRVLQJ�SROLFLHV�RQ�FULPH�SUHYHQWLRQ�DQG�WUHDWPHQW�
RI� FULPLQDOV�� 6LQFH� ����� KH� LV� OHJDO� FRXQVHO� IRU� 3DUWLFLSD� DQG� ZRUNV� RQ�
SURSRVLQJ� DPHQGPHQWV� WR� WKH� &KLOHDQ� OHJDO� V\VWHP� IRU� LQFUHDVLQJ� WKH�
SDUWLFLSDWLRQ�RI�FLYLO�VRFLHW\��+H�KDV�ZULWWHQ�DUWLFOHV�RQ�FLYLF�HGXFDWLRQ�DQG�
HOHFWRUDO�SDUWLFLSDWLRQ��
EHUWPXM#FKLOHVDW�QHW�
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�
0LFKHOOH�3LQFLQFH��
0V�� 3LQFLQFH� UHFHLYHG� KHU� 0DVWHU� RI� $UWV� GHJUHH� DW� 7KH� 2KLR� 6WDWH�
8QLYHUVLW\� LQ� -XQH�������6KH�KDV�GHYHORSHG�DQG�VXSHUYLVHG�PRUH� WKDQ�����
DQWL�ELDV� GLYHUVLW\� WUDLQLQJ� VHVVLRQV� DQG� GHYHORSHG� DQG� IDFLOLWDWHG� WUDLQLQJ�
VHVVLRQV�RQ� UDFLDO� DQG�HWKQLF�GLYHUVLW\��RSSUHVVLRQ�DQG�KRPRSKRELD��6KH� LV�
SUHVHQWO\�3URMHFW�'LUHFWRU�RI� WKH�:RUOG�RI�'LIIHUHQFH� ,QVWLWXWH�RI� WKH�$QWL�
'HIDPDWLRQ�/HDJXH��86$���
SLQFP#DGO�RUJ�
�
��
6DEHU�5DEL���
�0U��5DEL�EHJDQ�KLV�DFDGHPLF�VWXGLHV�DW�WKH�+HEUHZ�8QLYHUVLW\�RI�-HUXVDOHP��
LQ�WKH�IDFXOW\�RI�$JULFXOWXUH��,Q������LQ�%XOJDULD�KH�UHFHLYHG�DQ�0�$��GHJUHH�
LQ�0HGLHYDO�,VODPLF�3KLORVRSK\��0U��5DEL�KDV�ZRUNHG�DV�D�JURXS�IDFLOLWDWRU��
OHDGLQJ�QXPHURXV�ZRUNVKRSV� DQG� VHPLQDUV��+H�KDV�DOVR�HQJDJHV� LQ� WKHDWHU�
ZRUN��)RU�WKH�ODVW�HLJKW�\HDUV�KH�KDV�ZRUNHG�DW�WKH�$GDP�,QVWLWXWH�IDFLOLWDWLQJ�
HGXFDWLRQ�IRU�GHPRFUDF\�SURJUDPV��HQFRXQWHU�ZRUNVKRSV��FRQIOLFW�UHVROXWLRQ�
VHPLQDUV� DQG� � SURIHVVLRQDO� GHYHORSPHQW� VHPLQDUV�� +H�ZRUNV� ZLWK� YDULRXV�
WDUJHW�JURXSV�� UDQJLQJ�IURP�HDUO\�FKLOGKRRG�WR�DGXOW�HGXFDWLRQ��0U��5DEL� LV�
FXUUHQWO\� VHQLRU� FRRUGLQDWRU� DW� WKH� $GDP� ,QVWLWXWH�� UHVSRQVLEOH� IRU� ERWK�
SURJUDP�GHYHORSPHQW�DQG�IDFLOLWDWLRQ��
DGDPLQVW#QHWYLVLRQ�QHW�LO�
�
�
0LFKDHO�6HEHULFK��
0U�� 6HEHULFK� VWXGLHG� 1RUWK� $PHULFDQ� 6WXGLHV�� $QWKURSRORJ\� DQG�
,QWHUQDWLRQDO� /DZ� DW� WKH� 8QLYHUVLW\� RI� %RQQ� DQG� WKH� 8QLYHUVLW\� RI� %ULWLVK�
&ROXPELD��)URP������WR������KH�ZRUNHG�DV�D�/HNWRU�IRU�*HUPDQ�ODQJXDJH�
DQG� *HUPDQ� PHGLD� DW� WKH� 8QLYHUVLW\� RI� 2[IRUG�� )URP� ����� WR� ����� KH�
ZRUNHG� DV� DQ� LQWHUFXOWXUDO� FRXQVHORU�� WUDLQHU� DQG� KHDG� RI� WKH� 6HQGLQJ�
'HSDUWPHQW�IRU�WKH�*HUPDQ�<RXWK�)RU�8QGHUVWDQGLQJ�&RPPLWWHH�H�9��+H�LV�
FXUUHQWO\� SURMHFW� PDQDJHU� IRU� WKH� SURMHFWV� (GXFDWLRQ� IRU� 'HPRFUDF\� DQG�
7ROHUDQFH� DQG� WKH� ,QWHUQDWLRQDO� 1HWZRUN� IRU� (GXFDWLRQ� IRU� 'HPRFUDF\��
+XPDQ�5LJKWV�DQG�7ROHUDQFH� IRU� WKH�%HUWHOVPDQQ�)RXQGDWLRQ��%HVLGHV�KLV�
8QLYHUVLW\�GHJUHH�0LFKDHO�6HEHULFK�LV�D�FHUWLILHG�&RPPXQLFDWLRQV�7UDLQHU��
PLFKDHO�VHEHULFK#EHUWHOVPDQQ�GH�
�
�
*X\�%HQ�6KDFKDU��
0U�� 6KDFKDU� REWDLQHG� D� %$� GHJUHH� LQ� SV\FKRORJ\� DQG� VRFLRORJ\� LQ� �����
IURP� WKH� %DU�,ODQ� 8QLYHUVLW\�� 6LQFH� ����� KH� KDV� EHHQ� WDNLQJ� IDFLOLWDWLRQ�
FRXUVHV�DW�WKH�$'$0�,QVWLWXWH�DV�ZHOO�DV�FRXUVHV�LQ�SHUVRQQHO�PDQDJHPHQW��
+H� KDV� ZRUNHG� DW� YDULRXV� KLJK� VFKRROV� LQ� ,VUDHO� DQG� VLQFH� ����� IRU� WKH�
$'$0�,QVWLWXWH�DV�VWDII�WUDLQLQJ�FRRUGLQDWRU�DQG�LQ�SURJUDP�GHYHORSPHQW��
DGDPLQVW#QHWYLVLRQ�QHW�LO�
�
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��
.U]\V]WRI�6WDQRZVNL��
.U]\V]WRI�6WDQRZVNL�UHFHLYHG�KLV�0�$��LQ�KLVWRU\�DW�WKH�&DWKROLF�8QLYHUVLW\�
RI�/XEOLQ��'XULQJ�WKH�XQGHUJURXQG�SHULRG�KH�ZDV�FR�IRXQGHU�DQG�RQH�RI�WKH�
OHDGHUV�RI�WKH�LQGHSHQGHQW�6FRXWLQJ�PRYHPHQW�LQ�3RODQG��+H�ZDV�DOVR�DFWLYH�
LQ� WKH� 6ROLGDULW\� PRYHPHQW�� 6LQFH� ����� KH� LV� DFWLYH� LQ� )RXQGDWLRQ� IRU�
(GXFDWLRQ� IRU� 'HPRFUDF\� �)('��� 0U� 6WDQRZVNL� KDV� FRQGXFWHG� RYHU� ����
ZRUNVKRSV�IRU� WHDFKHUV��1*2�DQG�\RXWK�OHDGHUV� LQ�(DVWHUQ�(XURSH��&HQWUDO�
$VLD� DQG� WKH�&DXFDVXV��+H� KDV� GHYHORSHG� QXPHURXV� HGXFDWLRQDO� SURJUDPV�
DQG� HGXFDWLRQDO� PDWHULDOV�� ,Q� )('� KH� LV� UHVSRQVLEOH� IRU� LQWHUQDWLRQDO�
SURJUDPV�DQG� WUDLQLQJ�RI� WUDLQHUV�� ,Q� UHFRJQLWLRQ�RI�KLV�DFWLYLWLHV�.U]\V]WRI�
6WDQRZVNL� ZDV� WZLFH� JUDQWHG� WKH� 32/�&8/� )RXQGDWLRQ� $ZDUG�� +H� LV� D�
6WHHULQJ� &RPPLWHH� PHPEHU� RI� WKH� :RUOG� 0RYHPHQW� IRU� 'HPRFUDF\� DQG�
&LYLWDV�,QWHUQDWLRQDO��
NVWDQ#HGXGHPR�RUJ�SO�
�
�
6XVDQQH�8OULFK��
0V�� 8OULFK� VWXGLHG� 6FLHQFH� RI� $GPLQLVWUDWLRQ� �LQFOXGLQJ� 3ROLWLFV�� /DZ��
(FRQRP\��+LVWRU\�DQG�6RFLRORJ\��DW� WKH�8QLYHUVLW\�RI�.RQVWDQ]��)URP������WR�
�����VKH�ZRUNHG�DV�D�FRQVXOWDQW�IRU�LQWHUQDWLRQDO�\RXWK�H[FKDQJH�DW�WKH�*HUPDQ�
.ROSLQJ� 6RFLHW\� &RORJQH�� )URP� ����� WR� ����� VKH� ZDV� SROLF\� FRQVXOWDQW� IRU�
HGXFDWLRQ� DERXW� GHYHORSLQJ� FRXQWULHV� DW� WKH� DVVRFLDWLRQ� IRU� VRFLDO� DQG�
GHYHORSPHQW�DLG�RI�WKH�.ROSLQJ�6RFLHW\��)URP������WR������VKH�ZDV�D�IUHHODQFH�
FRQVXOWDQW� � LQ� WKH� ILHOG� RI� \RXWK� H[FKDQJH� DQG� RXW�RI�VFKRRO�HGXFDWLRQ�� 6LQFH�
����� VKH� ZRUNV� DW� WKH� &HQWHU� IRU� $SSOLHG� 3ROLF\� 5HVHDUFK� �&�$�3�� DW� WKH�
*HVFKZLVWHU�6FKROO�,QVWLWXWH� IRU� 3ROLWLFDO� 6FLHQFH�� /XGZLJ�0D[LPLOLDQ�
8QLYHUVLW\�LQ�0XQLFK�ZKHUH�VKH�LV�UHVHDUFK�IHOORZ�IRU�WKH�3URMHFW�(GXFDWLRQ�IRU�
'HPRFUDF\�DQG�7ROHUDQFH���
VXVDQQH�XOULFK#ELJIRRW�FRP�
�
�
)ORULDQ�0��:HQ]HO��
0U�� :HQ]HO� ZDV� ERUQ� LQ� 5RVHQKHLP�� 6RXWKHUQ� %DYDULD�� +H� VWXGLHG� LQ�
(GPRQWRQ��&DQDGD��ZKHUH�KH�ZDV�HQUROOHG�LQ�DQ�XQGHUJUDGXDWH�SURJUDP�IRU�
6RFLDO�6FLHQFHV�DQG�3ROLWLFDO�7KHRU\��DQG�(VVH[��(QJODQG��ZKHUH�KH�REWDLQHG�
KLV� 0�$�� LQ� ,GHRORJ\� DQG� 'LVFRXUVH� $QDO\VLV�� ,Q� ������ 0U�� :HQ]HO�
FRPSOHWHG�DQ�,QWHUQVKLS�LQ�DGXOW�HGXFDWLRQ�DQG�SXUVXHG�DGGLWLRQDO�VWXGLHV�LQ�
$GXOW�3HGDJRJ\�DW�WKH�+RFKVFKXOH�I�U�3KLORVSKLH�LQ�0XQLFK��6LQFH������KH�
KDV�EHHQ�D�VWXGHQW�IHOORZ�DW�WKH�&HQWHU�IRU�$SSOLHG�3ROLF\�5HVHDUFK��&$3���
0XQLFK��6LQFH�-XO\������KH�LV�UHVHDUFK�IHOORZ�IRU�WKH�SURMHFW�(GXFDWLRQ�IRU�
'HPRFUDF\� DQG� 7ROHUDQFH�� FXUUHQWO\� IRFXVVLQJ� RQ� TXHVWLRQV� RI� HYDOXDWLRQ��
+H�DOVR�ZRUNV�DV�D�IUHHODQFHU�DQG�FRQVXOWDQW�LQ�WKH�ILHOG�RI�DGXOW�HGXFDWLRQ��
IORULDQ�PDULQXV�ZHQ]HO#ZHLKHQVWHSKDQ�RUJ�
�
�
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8OULNH�:ROII�-RQWRIVRQ��
0V��:ROII�-RQWRIVRQ�VWXGLHG�*HUPDQ�/LWHUDWXUH��+LVWRU\�DQG�7KHRORJ\�DW�WKH�
8QLYHUVLW\� RI�:�U]EXUJ�� 6KH� VHUYHG� DV�$VVLVWDQW� 3URIHVVRU� RI� WKH�*HUPDQ�
$FDGHPLF�([FKDQJH�6HUYLFH� �'$$'��IRU�*HUPDQ�/DQJXDJH�DQG�/LWHUDWXUH�
LQ�&OHUPRQW�)HUUDQG��)UDQFH��,Q������VKH�UHFHLYHG�KHU�'LSORPD�LQ�3HGDJRJ\�
DQG�WDXJKW�IRU�VHYHUDO�\HDUV�DW�D�*\PQDVLXP�LQ�)UHLEXUJ��6KH�DOVR�WUDLQHG�DV�
WKHUDSLVW� DQG�PHGLDWRU� DQG� IUHHODQFHG� LQ� DGXOW� HGXFDWLRQ��+HU� UHFHQW�ZRUN�
LQFOXGHV� D� /HFWXUHVKLS� DW� WKH� (GXFDWLRQDO�8QLYHUVLW\� LQ� )UHLEXUJ� DQG� ILHOG�
UHVHDUFK�LQ�,VUDHO��7KUHH�\HDUV�DJR�VKH�REWDLQHG�WKH�'U��3DHG��GHJUHH�DQG�ZDV�
5HVHDUFK� )HOORZ� DW� WKH� &HQWHU� IRU� 3HDFH� (GXFDWLRQ�� 6KH� LV� FXUUHQWO\�
0DQDJLQJ�'LUHFWRU� RI� WKH�7HDFKHU�7UDLQLQJ�'HSDUWPHQW� DW� WKH�(GXFDWLRQDO�
8QLYHUVLW\��)UHLEXUJ��
MRQWRI#W�RQOLQH�GH�
�
�
�
�
�
���
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�
3URMHFW�SDUWQHUV��
�
7KH�$GDP�,QVWLWXWH�IRU�'HPRFUDF\�DQG�3HDFH��,VUDHO���
7KH�$GDP� ,QVWLWXWH� LV� DQ� LQGHSHQGHQW�� QRQSDUWLVDQ�� QRQSURILW� RUJDQL]DWLRQ�
ZKLFK�IRFXVHV�RQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�HGXFDWLRQDO�SURMHFWV�WR�WHDFK�
WKH� IXQGDPHQWDO� SULQFLSOHV� RI� GHPRFUDF\�� ,Q� LWV� HGXFDWLRQDO� ZRUN� ZLWK�
$UDEV�� -HZV�� QHZ� LPPLJUDQWV�� VFKRROFKLOGUHQ�� VROGLHUV� DQG� SROLFH� RIILFHUV��
WKH� $GDP� ,QVWLWXWH� DLPV� DW� EUHDNLQJ� GRZQ� VWHUHRW\SHV� DQG� WHDFKLQJ� QRQ�
YLROHQW�PHWKRGV�RI�FRQIOLFW�UHVROXWLRQ��
KWWS���ZZZ�DGDPLQVWLWXWH�RUJ�LO�
�
7KH�$QWL�'HIDPDWLRQ�/HDJXH���86$��
7KH� $QWL�'HIDPDWLRQ� /HDJXH� �$'/�� LV� D� SUHPLHU� FLYLO� ULJKWV� DQG� KXPDQ�
UHODWLRQV� DJHQF\�� �:KHQ� WKH� $'/�ZDV� HVWDEOLVKHG� LQ� ������ LWV� FKDUWHU� VWDWHG���
³7KH� LPPHGLDWH� REMHFW� RI� WKH� /HDJXH� LV� WR� VWRS�� E\� DSSHDOV� WR� UHDVRQ� DQG�
FRQVFLHQFH�� DQG� LI� QHFHVVDU\�� E\� DSSHDOV� WR� ODZ�� WKH� GHIDPDWLRQ� RI� WKH� -HZLVK�
SHRSOH���,WV�XOWLPDWH�SXUSRVH�LV�WR�VHFXUH�MXVWLFH�DQG�IDLU�WUHDWPHQW�WR�DOO�FLWL]HQV�
DOLNH� DQG� WR�SXW�DQ�HQG� IRUHYHU� WR�XQMXVW� DQG�XQIDLU�GLVFULPLQDWLRQ�DJDLQVW� DQG�
ULGLFXOH�RI�DQ\�VHFW�RU�ERG\�RI�FLWL]HQV�´��:LWK�WKLV�FKDUWHU��WKH�$'/�ZDV�FDOOLQJ�
IRU�D� VRFLHW\� LQ�ZKLFK�DQ\�PLQRULW\�JURXS�ZRXOG�EH�JUDQWHG� WKH�VDPH�ULJKWV�RI�
FLWL]HQVKLS� DQG� IUHHGRP� IURP� GLVFULPLQDWLRQ� WUDGLWLRQDOO\� HQMR\HG� E\� WKH�
PDMRULW\�� 7RGD\�� WKH� $'/� PDLQWDLQV� ��� SURIHVVLRQDOO\� VWDIIHG� RIILFHV� LQ� WKH�
8QLWHG� 6WDWHV�� SOXV� RIILFHV� LQ� -HUXVDOHP� DQG� 9LHQQD�� $'/¶V� ORQJ�WHUP�
FRPPLWPHQW� WR� ILJKWLQJ� DQWL�6HPLWLVP� DQG� ILJKWLQJ� IRU� IDLU� WUHDWPHQW� IRU� DOO�
SHRSOH�SURYLGHV�WKH�FRQWH[W�IRU�DOO�LWV�DQWL�ELDV�LQLWLDWLYHV��
KWWS���ZZZ�DGO�RUJ�
�
�
7KH�%HQLJQR�6��$TXLQR�)RXQGDWLRQ��3KLOLSSLQHV���
7KH�$TXLQR�)RXQGDWLRQ� LV�D�3KLOLSSLQH�1*2�LQYROYHG� LQ� WKH�SURPRWLRQ�RI�
GHPRFUDF\�� JRRG� JRYHUQDQFH� DQG� KXPDQ� ULJKWV�� $V� VXFK�� LW� KDV� PRXQWHG�
WUDLQLQJ� SURJUDPV� IRU� WKH� FRRSHUDWLYH� VHFWRU�� DQG� HGXFDWLRQ� SURJUDPV� RQ�
GHPRFUDF\� DQG� KXPDQ� ULJKWV� IRU� WKH� 3KLOLSSLQH� 1DWLRQDO� 3ROLFH�� ,W� LV�
FXUUHQWO\� GHYHORSLQJ� OHDGHUVKLS� VHPLQDUV� IRU� SUHVHQW� DQG� IXWXUH� SROLWLFDO�
OHDGHUV�RI�WKH�FRXQWU\��7KH�:KROLVWLF��(PSRZHULQJ��/LYLQJ��/LEHUDWLQJ�%HLQJ�
�:(//�%HLQJ�� )RXQGDWLRQ� LV� D� QRQ�VWRFN�� QRQ�SURILW�� QRQ�JRYHUQPHQW�
RUJDQLVDWLRQ�ZKRVH�PLVVLRQ� LV� WR� SURYLGH� VHUYLFHV� IRU�SHUVRQDO� JURZWK� DQG�
WUDQVIRUPDWLRQ�WRZDUGV�VRFLDO�WUDQVIRUPDWLRQ��,W�LV�RQH�RI�WKH�SDUWQHUV�RI�WKH�
$TXLQR�)RXQGDWLRQ��
KWWS���ZZZ�FRGHZDQ�FRP�SK��JHQHUDO�VLWH�RQ�1*2V�LQ�7KH�3KLOLSSLQHV��
�
�
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7KH�%HUWHOVPDQQ�)RXQGDWLRQ��*HUPDQ\���
7KH� %HUWHOVPDQQ� )RXQGDWLRQ� YLHZV� LWVHOI� DV� DQ� LQVWLWXWLRQ� ZKRVH� ZRUN� LV�
ERWK� FRQFHSWXDO� DQG� RSHUDWLYH�� 7KH� )RXQGDWLRQ� FRQFHLYHV� DQG� LQLWLDWHV� WKH�
SURMHFWV�RU�DFWLYHO\�DFFRPSDQLHV�WKH�SURMHFWV�IURP�WKHLU�IRUPXODWLRQ�WR�WKHLU�
SUDFWLFDO� UHDOL]DWLRQ�� ZRUNLQJ� FORVHO\� ZLWK� FRPSHWHQW� SDUWQHUV� IURP�
VFLHQWLILF�� JRYHUQPHQW� RU� SULYDWH� LQVWLWXWLRQV�� 7KH�%HUWHOVPDQQ� )RXQGDWLRQ�
VWULYHV� WR� �FRQWULEXWH� WDQJLEO\�WR� WKH�VROXWLRQ�RI�FXUUHQW�VRFLDO�SUREOHPV��,WV�
SURMHFWV�DUH�SUDFWLFH�RULHQWHG� WR� VHUYH�DV�PRGHOV�DQG�H[DPSOHV��([SHULHQFH�
VKRZV�WKDW�WKHRUHWLFDO�DQDO\VHV�DQG�HPSLULFDO�UHVHDUFK�DORQH�GR�QRW�VHQG�RXW�
ODVWLQJ�HYROXWLRQDU\�LPSXOVHV���
KWWS���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�
�
�
7KH�&HQWHU�IRU�$SSOLHG�3ROLF\�5HVHDUFK��*HUPDQ\���
7KH�&HQWHU�IRU�$SSOLHG�3ROLF\�5HVHDUFK�DQDO\VHV�DQG�GHYHORSV�VWUDWHJLHV�WR�
VROYH� SROLWLFDO� SUREOHPV� LQ� *HUPDQ\� DQG� (XURSH�� ,W� ZRUNV� LQ� D� YDULHW\� RI�
SURMHFWV� DV� DQ� LQVWLWXWH� IRU�SROLWLFDO� FRQVXOWDWLRQ��H�J��(XURSHDQ� ,QWHJUDWLRQ��
(XURSH� DQG� WKH� 0LGGOH� (DVW�� 7UDQVDWODQWLF� 5HODWLRQV�� RU� (GXFDWLRQ� IRU�
'HPRFUDF\� DQG� 7ROHUDQFH�� 7KH� SURMHFW� (GXFDWLRQ� IRU� 'HPRFUDF\� DQG�
7ROHUDQFH�KDV�DGDSWHG�WZR�LQWHUQDWLRQDO�SURJUDPV��IURP�WKH�$QWL�'HIDPDWLRQ�
/HDJXH�DQG�WKH�$'$0�,QVWLWXWH�IRU�HGXFDWLRQDO�XVH�LQ�*HUPDQ\��,W�KDV�DOVR�
GHYHORSHG� LWV� RZQ� ZRUNVKRS� FRQFHSW� FDOOHG� ³$FKWXQJ� ���� 7ROHUDQ]´�� ,W�
ZRUNV� ZLWK� IDFLOLWDWRUV� LQ� VFKRROV�� \RXWK� LQVWLWXWHV�� SROLFH� DQG� WKH�
DGPLQLVWUDWLRQ�WKURXJKRXW�*HUPDQ\��
KWWS���ZZZ�FDS�XQL�PXHQFKHQ�GH�
�
�
7KH�)RXQGDWLRQ�IRU�(GXFDWLRQ�IRU�'HPRFUDF\��3RODQG��
7KH�)RXQGDWLRQ� IRU�(GXFDWLRQ� IRU�'HPRFUDF\� LV� DQ� LQGHSHQGHQW�� QRQSURILW�
DQG� QRQSDUWLVDQ� RUJDQL]DWLRQ�� ,Q� ZRUNVKRSV� DQG� WHDFKHU�WUDLQLQJV� LW�
SURPRWHV� WKH� GLVVHPLQDWLRQ� RI� GHPRFUDWLF� DQG� IUHH�PDUNHW� LGHDV� DQG� KHOSV�
GHPRFUDWLF� RUJDQL]DWLRQV� WR� GHYHORS� WKH� VNLOOV� QHFHVVDU\� WR� H[HUFLVH� WKHLU�
ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�D�GHPRFUDF\��7KH�)('�GRHV�DFWLYH�WUDLQLQJV�LQ�
3RODQG�DQG�QXPHURXV�(DVWHUQ�(XURSHDQ�FRXQWULHV��
KWWS���ZZZ�HGXGHPR�RUJ�SO�
�
�
7KH�&HQWUH�IRU�WKH�6WXG\�RI�&RQIOLFW��1RUWKHUQ�,UHODQG���
7KH� &HQWUH� IRU� WKH� 6WXG\� RI� &RQIOLFW� LV� D� UHVHDUFK� FHQWHU� EDVHG� DW� WKH�
8QLYHUVLW\�RI�8OVWHU��,WV�FHQWUDO�DLP�LV�WR�FDUU\�RXW�LQWHU�GLVFLSOLQDU\�UHVHDUFK�
RQ� WKH� FRQIOLFW� LQ� ,UHODQG�� WR� HQFRXUDJH� WKH� JURZWK� RI� DQ� DFDGHPLF�
FRPPXQLW\�LQYROYHG�LQ�FRQIOLFW�UHVHDUFK��DQG�WR�VXSSRUW�WKLV�SURFHVV�WKURXJK�
VHPLQDUV��SXEOLFDWLRQV��YLVLWLQJ�VFKRODUV�DQG�OLDLVRQ�ZLWK�RWKHU�LQVWLWXWLRQV��
KWWS���FDLQ�XOVW�DF�XN�FVF��
�
�
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7KH� ,QWHUQDWLRQDO� )HOORZVKLS� RI� 5HFRQFLOLDWLRQ� �6HFUHWDULDW� LQ� 7KH�
1HWKHUODQGV���
7KH� ,QWHUQDWLRQDO� )HOORZVKLS� RI� 5HFRQFLOLDWLRQ� LV� DQ� LQWHUQDWLRQDO��
VSLULWXDOO\�EDVHG�PRYHPHQW� FRPSRVHG� RI� SHRSOH� ZKR�� IURP� WKH� EDVLV� RI� D�
EHOLHI�LQ�WKH�SRZHU�RI�ORYH�DQG�WUXWK�WR�FUHDWH�MXVWLFH�DQG�UHVWRUH�FRPPXQLW\��
FRPPLW�WKHPVHOYHV�WR�DFWLYH�QRQYLROHQFH�DV�D�ZD\�RI�OLIH�DQG�DV�D�PHDQV�RI�
WUDQVIRUPDWLRQ�SHUVRQDO�� VRFLDO�� HFRQRPLF� DQG� SROLWLFDO�� ,W� KDV� EUDQFKHV��
DIILOLDWHV�DQG�JURXSV�LQ�RYHU����FRXQWULHV�DURXQG�WKH�ZRUOG��
KWWS���ZZZ�LIRU�RUJ�
�
�
3DUWLFLSD��&KLOH���
7KH�ZRUN�RI�3DUWLFLSD�RULJLQDWHV�LQ�WKH�\HDU������ZKHQ�FDPSDLJQV�RI�FLWL]HQ�
SDUWLFLSDWLRQ� FRQWULEXWHG� WR� WKH� UHWXUQ� RI� GHPRFUDF\� WR� &KLOH�� 3DUWLFLSD�
UHJDUGV�LWVHOI�DV�D�FLYLO�VRFLHW\�LQVWLWXWLRQ��EXLOGLQJ�EULGJHV�DQG�FRRUGLQDWLQJ�
LQLWLDWLYHV� ZLWK� RWKHU� VHFWRUV� RI� VRFLHW\� IRU� SURPRWLQJ� SDUWLFLSDWLRQ� LQ� WKH�
SROLWLFDO�SURFHVV��,W�ZRUNV�ZLWK�SXEOLF�LQVWLWXWLRQV�DV�ZHOO�DV�ZLWK�EXVLQHVVHV�
DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� SULPDULO\� LQ� /DWLQ� $PHULFD�� 3DUWLFLSD� DOVR�
RIIHUV� ZRUNVKRSV� DQG� WHFKQLFDO� DVVLVWDQFH� DQG� LPSOHPHQWV� HGXFDWLRQDO�
FDPSDLJQV�IRU�WROHUDQFH��GHPRFUDF\�DQG�SURMHFW�SODQQLQJ��
KWWS���ZZZ�SDUWLFLSD�FO�
�
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