
&RS\ULJKW�©������E\�'DQ�*RUOLQ�

3DJH���RI���

,QWURGXFWLRQ�

6FRSH�DQG�3XUSRVH�

7KLV�LV�D�SUDFWLFDO�:HVW�$IULFDQ�VRQJERRN��LQWHQGHG�DV�D�IXQ�OHDUQLQJ�WRRO�WKDW�FDQ�JHW�
VWXGHQWV�VLQJLQJ�LPPHGLDWHO\��,nYH�XVHG�YDULRXV�YHUVLRQV�RI�WKH�PDWHULDO�ZLWK�P\�RZQ�
VWXGHQWV�IRU�PDQ\�\HDUV��UHILQLQJ�WKH�IRUPDW�JUDGXDOO\�WR�PDNH�LW�PRUH�FRPSHOOLQJ�DQG�
HIIHFWLYH��,Q�FRQMXQFWLRQ�ZLWK�WKH�DXGLR�&'�DQG�D�ELW�RI�SHUVHYHUDQFH��VWXGHQWV�FDQ�
�DOEHLW�FUXGHO\��VLPXODWH�WKH�H[SHULHQFH�RI�OLYLQJ�DPRQJ�SHRSOH�ZKR�VLQJ�WKHVH�VRQJV��
JUDGXDOO\�OHDUQLQJ�WKHP�DQG�FRPLQJ�WR�XQGHUVWDQG�WKH�LPSRUWDQW�SDUW�WKH\�SOD\�LQ�
$IULFDQ�FRPPXQDO�OLIH��

,Q�DGGLWLRQ��,�KRSH�WKH�ERRN�ZLOO�VHUYH�DV�DQ�H\H�RSHQLQJ�LQWURGXFWLRQ�WR�:HVW�$IULFDQ�
SHRSOH�DQG�VRFLHW\��,Q�VSLWH�RI�KXQGUHGV�RI�UHVHDUFKHUV�WXUQLQJ�RXW�WKRXVDQGV�RI�ERRNV��
DUWLFOHV�DQG�GLVVHUWDWLRQV�GXULQJ�WKLV�FHQWXU\��WKHUH�DUH�IHZ�XVHIXO�LQWURGXFWRU\�ERRNV�
DYDLODEOH�RQ�WKH�VXEMHFW�RI�$IULFDQ�FXOWXUH��SHUKDSV�EHFDXVH�ERRNV�DORQH�FDQnW�
DGHTXDWHO\�FRQYH\�WKH�PRVW�IXQGDPHQWDO�H[SHULHQFHV�RI�$IULFDQ�OLIH��7KLV�ERRN�
FRPELQHV�H[SODQDWLRQ�DQG�SDUWLFLSDWLRQ�WR�SURYLGH�D�XQLTXH�DQG�HIIHFWLYH�OHDUQLQJ�
H[SHULHQFH��7KH�VRQJV�RI�$IULFD�DUH�DQ�H[FHOOHQW�ZLQGRZ�LQWR�WKH�PLQGV�RI�KHU�SHRSOH�
EHFDXVH�VR�PXFK�RI�WKHLU�FXOWXUDO�KHULWDJH�LV�SUHVHUYHG�YLD�VRQJ��

:HVW�$IULFD�LV�D�UHJLRQ�RI�WUHPHQGRXV�FXOWXUDO�GLYHUVLW\��DQG�LQ�IDFW�WKLV�ERRN�UHSUHVHQWV�
VRQJV�IURP�MXVW�D�IHZ�RI�WKH�PDQ\�HWKQLF�JURXSV�LQ�WKH�DUHD��0\�VRXUFHV�DUH�PDVWHU�
$ËO��(¿H��SHUIRUPLQJ�DUWLVWV�DQG�VFKRODUV�IURP�D�ODUJH�DQG�UHVSHFWHG�KHUHGLWDU\�IDPLO\�
RI�GDQFHUV�DQG�PXVLFLDQV��0RVW�RI�WKH�VRQJV�FRPH�IURP�$ËO��(¿H�WUDGLWLRQV�RU�IURP�
RWKHUV�ZKLFK�DUH�FORVHO\�UHODWHG�FXOWXUDOO\�RU�KLVWRULFDOO\���WKRVH�WKDW�GRQnW�DUH�VHHQ�
WKURXJK�WKH�H\HV�RI�$ËO��(¿H�LQIRUPDQWV��7KRXJK�WKLV�QDUURZ�FXOWXUDO�IRFXV�KDV�LWV�
GUDZEDFNV��LQ�WKLV�FDVH�,�WKLQN�LW�ZRUNV�LQ�WKH�UHDGHUnV�IDYRU��%RRNV�WKDW�GLVFXVV�VHYHUDO�
GLVSDUDWH�FXOWXUHV�FDQ�EH�LQWHUHVWLQJ�UHDGLQJ��EXW�LWnV�KDUGHU�WR�JHW�D�IHHO�IRU�WKH�SHRSOH�
EHFDXVH�WKHUHnV�OHVV�LQIRUPDWLRQ�DERXW�HDFK�FXOWXUH��7R�DSSUHFLDWH�WKH�VRQJV�RI�$IULFD��
LWnV�EHVW�WR�XQGHUVWDQG�DV�PXFK�DV�SRVVLEOH�DERXW�WKH�SHRSOH�ZKR�VLQJ�WKHP��

0XFK�DV�,nYH�WULHG�WR�FRQYH\�WUXWKIXO�LQIRUPDWLRQ��WKHUH�LV�VHOGRP�RQH�oULJKWp�DQVZHU�RU�
GHVFULSWLRQ�ZKHQ�LW�FRPHV�WR�$IULFDQ�RUDO�WUDGLWLRQV��0DQ\�RI�WKHVH�GDQFHV�DUH�SUDFWLFHG�
E\�VHYHUDO�HWKQLF�JURXSV�DQG�RU�LQ�VHYHUDO�GLIIHUHQW�ORFDWLRQV��)RU�H[DPSOH��WKHUH�DUH�
ORQJ�HVWDEOLVKHG�$JEHN��GDQFH�FOXEV�LQ�PDQ\�WRZQV��PRVW�QRWDEO\�$IODR��$Q\DNR��
$ILDGHQ\LJED�DQG�.HG]L�DORQJ�WKH�FRDVW�RI�VRXWKHDVWHUQ�*KDQD��(DFK�WRZQ�KDV�LWV�RZQ�
ZD\�RI�GRLQJ�WKLQJV�r�VOLJKWO\�GLIIHUHQW�VRQJV��GUXP�SDUWV��GDQFH�PRYHPHQWV��VRPHWLPHV�

�������������������������������������������������

� 3URQRXQFHG $+1*�ORK (+�YD\ �WKH ZRUG (¿H LV XVXDOO\ ZULWWHQ (ZH LQ (QJOLVK WH[W IRU ODFN RI WKH

VSHFLDO ¿ FKDUDFWHU�� 7KURXJKRXW WKLV ERRN� DQ H[WHQGHG DOSKDEHW LV XVHG WR VSHOO $IULFDQ ODQJXDJH

SDVVDJHV� 3OHDVH VHH $SSHQGL[ $ IRU KHOS LQ SURQRXQFLQJ VSHFLDO FKDUDFWHUV�
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GLIIHUHQW�QDPHV�IRU�WKH�VDPH�VW\OH�r�DQG�\HW��WKH�WUDGLWLRQV�VKDUH�D�FRPPRQ�URRW�DQG�DUH�
PXWXDOO\�UHFRJQL]HG�DV�EHLQJ�HVVHQWLDOO\�WKH�VDPH�GDQFH��2UDO�WUDGLWLRQV�KDYH�D�EXLOG�LQ�
WHQGHQF\�WRZDUGV�DGDSWDWLRQ�DQG�YDULDWLRQ��ZLWKRXW�ZKLFK�WKH�ZKROH�SURFHVV�ZRXOG�
EHFRPH�TXLWH�LUUHOHYDQW�WR�QHZ�JHQHUDWLRQV�DQG�HYHQWXDOO\�GLH��

/DQJXDJH�

,Q�ERRNV�WKDW�UHTXLUH�DQ�RFFDVLRQDO�$IULFDQ�ZRUG�RU�SKUDVH��LW�LV�FRPPRQ�SUDFWLFH�WR�
FKDQJH�WKH�VSHOOLQJ�RI�$IULFDQ�ZRUGV�WR�ILW�WKH�(QJOLVK�W\SHZULWHU�NH\ERDUG���EXW�IRU�D���
ODQJXDJH�VRQJERRN�WKDW�MXVW�ZDVQnW�D�SUDFWLFDO�RSWLRQ��,QVWHDG��,�XVH�DQ�H[WHQGHG�
DOSKDEHW�WR�ZULWH�SKUDVHV�LQ�WKH�(¿H��)Á��*Ô��/REL��<H¿HJEH�DQG�<RUXED�ODQJXDJHV��,�
VLPSOLI\�WKLQJV�JUHDWO\�E\�RPLWWLQJ�WRQDO�PDUNLQJV��VRPH�RI�WKHVH�ODQJXDJHV�DUH�KLJKO\�
WRQDO��D�VOLJKW�GLIIHUHQFH�LQ�SLWFK�FDQ�FRPSOHWHO\�FKDQJH�PHDQLQJ���7RQDO�QRWDWLRQ�PLJKW�
EH�XVHIXO�IRU�D�QDWLYH�VSHDNHU�RU�VHULRXV�ODQJXDJH�VWXGHQW��EXW�IRU�WKH�YDVW�PDMRULW\�RI�
UHDGHUV�LW�ZRXOG�RQO\�DGG�FRQIXVLRQ��,Q�$SSHQGL[�$�,nYH�LQFOXGHG�D�VLPSOH�
SURQXQFLDWLRQ�JXLGH�ZKLFK�UHDGHUV�VKRXOG�ILQG�KHOSIXO��EXW�ZKLFK�VWLOO�LJQRUHV�WRQDOLW\���

5HDGHUV�PD\�DOVR�QRWLFH�WKDW�VRPH�:HVWHUQ�VW\OH�FRQYHQWLRQV�IRU�FDSLWDOL]DWLRQ�KDYH�
EHHQ�DGRSWHG��VSHFLILFDOO\�ZLWK�UHJDUGV�WR�SURSHU�QDPHV�DQG�SODFHV��DQG�DOVR�IRU�WKH�
PDQ\�VSLULWXDO�GHLWLHV�ZKLFK�LQKDELW�(¿H�P\WKRORJ\��7KLV�LV�GRQH�IRU�WKH�VDNH�RI�FODULW\��
DQG�LQ�WKH�FDVH�RI�GHLWLHV�WR�VKRZ�DSSURSULDWH�UHVSHFW�IRU�WKH�VXEMHFW�PDWWHU��

3UHVHQWDWLRQ�

)URP�P\�H[SHULHQFH�DV�D�VWXGHQW�DQG�WHDFKHU�RI�$IULFDQ�WUDGLWLRQV��,�NQRZ�WKHUH�LV�QR�
HDV\�ZD\�WR�RYHUFRPH�FRPPRQ�:HVWHUQ�PLVFRQFHSWLRQV�DERXW�$IULFDQ�DUW�DQG�VRFLHW\��
(YHQ�WKH�KLJKO\�PRWLYDWHG�VWXGHQW�QHHGV�WR�HQFRXQWHU�QHZ�LGHDV�IURP�VHYHUDO�GLIIHUHQW�
SHUVSHFWLYHV�EHIRUH�WKH\�VWDUW�WR�PDNH�VHQVH��$Q�H[SHULHQFH�,�RIWHQ�KDYH�DV�D�WHDFKHU�LV�
WKDW�RI�H[SODLQLQJ�VRPHWKLQJ�VHYHUDO�WLPHV�DQG�LQ�VHYHUDO�ZD\V��EHLQJ�UHZDUGHG�ZLWK�D�
EODQN�VWDUH�HDFK�WLPH��XQWLO�RQH�GD\�WKH�VWXGHQW�ILQDOO\�JHWV�WKH�LGHD�DQG�H[FODLPV��o+H\��
WKDWnV�LPSRUWDQW��:K\�GLG�\RX�ZDLW�VR�ORQJ�WR�WHOO�PH�WKDW"p�

:LWK�WKDW�LQ�PLQG��WKH�ERRN�WULHV�WR�SUHVHQW�HVSHFLDOO\�LPSRUWDQW�LGHDV�LQ�PRUH�WKDQ�RQH�
ZD\�DQG�DW�GLIIHUHQW�SRLQWV�LQ�WKH�OHDUQLQJ�SURFHVV��%LWV�RI�WKH�ELJ�SLFWXUH�DUH�GLVWULEXWHG�
WKURXJKRXW�WKH�ERRN�OLNH�HJJV�DW�DQ�(DVWHU�(JJ�KXQW��6RPH�RI�WKH�PRUH�LPSRUWDQW�DQG�
VXUSULVLQJ�DVSHFWV�RI�$IULFDQ�FXOWXUH�DUH�VXPPDUL]HG�LQ�LQWURGXFWRU\�VHFWLRQV�SUHFHGLQJ�
WKH�PDLQ�ERG\�RI�VRQJ�WH[W��(DFK�VHFWLRQ�RI�VRQJV�DOVR�EHJLQV�ZLWK�LWV�RZQ�LQWURGXFWLRQ�
WR�WKH�GDQFH�RU�UHOLJLRQ�IURP�ZKLFK�WKH�VRQJV�RULJLQDWH��DQG�PDQ\�RI�WKH�VRQJ�
WUDQVODWLRQV�H[SODLQ�SDUWLFXODU�LGHDV�LQ�PRUH�LOOXPLQDWLQJ�GHWDLO��

$�:RUG�$ERXW�6RQJ�7UDQVODWLRQV�

)RON�VRQJV�WKURXJKRXW�WKH�ZRUOG�KDYH�PXFK�LQ�FRPPRQ��7KH�JRRG�RQHV�KDYH�DW�OHDVW�
WZR�OD\HUV�RI�PHDQLQJ��D�VXSHUILFLDO�GHVFULSWLYH�OD\HU��ZKLFK�PD\�QRW�HYHQ�PDNH�VHQVH�
IURP�D�ODQJXDJH�SHUVSHFWLYH��DQG�D�GHHSHU�SROLWLFDO��HWKLFDO�RU�VSLULWXDO�PHVVDJH�WKDW�FDQ�
PHDQ�YDVWO\�GLIIHUHQW�WKLQJV�WR�GLIIHUHQW�SHRSOH��7UXO\�JUHDW�VRQJV�VSHDN�WR�XV�RQ�PDQ\�
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GLIIHUHQW�OHYHOV��1HZ�PHDQLQJV�EHFRPH�DSSDUHQW�DV�ZH�SDVV�WKURXJK�WKH�VWDJHV�RI�RXU�
RZQ�OLYHV��

)RON�VRQJV�RIWHQ�UHO\�KHDYLO\�RQ�LPDJHU\�DQG�PHWDSKRU��)RU�LQVWDQFH��VRQJV�DERXW�
WUDLQV��OHPRQV�RU�ULYHUV�UHTXLUH�SHUVRQDO�H[SHULHQFH�ZLWK�WKHVH�WKLQJV�WR�EH�IXOO\�
XQGHUVWRRG��&DQ�D�SHUVRQ�ZKR�KDV�QHYHU�VHHQ�RU�KHDUG�D�WUDLQ�RU�ZKR�NQRZV�QRWKLQJ�RI�
LWV�UROH�LQ�:HVWHUQ�FLYLOL]DWLRQ�DSSUHFLDWH�D�VRQJ�WKDW�IHDWXUHV�D�WUDLQ�DV�LWV�PDLQ�
PHWDSKRU"�3HUKDSV��EXW�WKDW�SHUVRQ�ZLOO�QHHG�D�ORW�RI�LQVLJKWIXO�KHOS�IURP�D�WUDQVODWRU��

$IULFDQ�IRON�VRQJV�DUH�VLPLODU�WR�WKHLU�:HVWHUQ�FRXQWHUSDUWV��EXW�WKHUH�DUH�VRPH�VWULNLQJ�
GLIIHUHQFHV�ZKLFK�PDNH�WUDQVODWLRQ�HYHQ�PRUH�WURXEOHVRPH��

•� 7KH�ODQJXDJH�LV�RIWHQ�YHU\�ROG�DQG�IXOO�RI�DQFLHQW�KLVWRULFDO��FXOWXUDO�DQG�UHOLJLRXV�
UHIHUHQFHV��QRW�DOO�RI�ZKLFK�DUH�FXUUHQWO\�XQGHUVWRRG��OLNH�UHDGLQJ�6KDNHVSHDUH�RU�
&KDXFHU�ZLWKRXW�DQQRWDWLRQV���

•� 6RPH�$IULFDQ�ODQJXDJHV�KDYH�EHHQ�HYROYLQJ�IRU�D�YHU\�ORQJ�WLPH�DQG�DUH�
LQWHUUHODWHG�ZLWK�DQ�HODERUDWH�DQG�HTXDOO\�ROG�P\WKRORJ\��$V�D�UHVXOW��WKH\�FDQ�EH�
UHPDUNDEO\�H[SUHVVLYH�ZLWK�YHU\�IHZ�V\OODEOHV��VR�D�VKRUW�SKUDVH�PD\�WDNH�VHYHUDO�
OLQHV�RI�(QJOLVK�WR�WUDQVODWH��

•� /DQJXDJHV�DUH�RIWHQ�PL[HG�ZLWKLQ�D�VLQJOH�VRQJ��,W�PD\�UHTXLUH�D�WUDQVODWRU�IOXHQW�LQ�
VHYHUDO�$IULFDQ�WRQJXHV�WR�JLYH�D�VXEWOH�LQWHUSUHWDWLRQ��7KH�RULJLQDO�ZRUGV�PD\�KDYH�
EHHQ�FRUUXSWHG�RU�ORVW�DOWRJHWKHU�ZKHQ�DGRSWHG�DQG�VXQJ�E\�SHRSOH�ZKR�GLGQnW�NQRZ�
WKH�RULJLQDO�ODQJXDJH��

7KHUHnV�DOVR�WKH�SUREOHP�RI�SURYHUEV��7KH�(¿H�ODQJXDJH�LQ�SDUWLFXODU�LV�VR�ULFK�ZLWK�
SURYHUEV�ZKLFK�DUH�FRPPRQO\�XQGHUVWRRG�WKDW�WKH\�EHFRPH�DQ�LPSRUWDQW�SDUW�RI�WKH�
ODQJXDJH��:H�KDYH�SURYHUEV�LQ�(QJOLVK�RI�FRXUVH��EXW�ZH�GRQnW�KDYH�DV�PDQ\��ZH�FDQnW�
WKLQN�RI�WKHP�DV�TXLFNO\��DQG�ZH�GRQnW�UHO\�KHDYLO\�RQ�WKHP�IRU�GDLO\�FRQYHUVDWLRQ��

$V�D�VLPSOH�H[DPSOH��LPDJLQH�D�VRQJ�WKDW�JRHV�OLNH�WKLV��

2K�\RX�FDQ�OHDG�D�KRUVH�WR�ZDWHU��EXW�\RX�FDQnW�PDNH�KLP�GULQN��
,�JXHVV�HYHU\�IRRO�KDV�KLV�VWRU\��
<HV��DQG�VWLOO��VWLOO�ZDWHUV��WKH\�RIWHQ�UXQ�GHHS��
2K�PDPD��GRQnW�MXGJH�D�ERRN�E\�LWV�FRYHU��

1RZ�WUDQVODWH�WKLV�LQWR�DQ\�RWKHU�ODQJXDJH�DQG�ZDWFK�WKH�PHDQLQJ�PHOW�DZD\�EHIRUH�
\RXU�H\HV��

&RRO�9LEHV��(YHU\ERG\�

'RHV�DOO�RI�WKLV�PHDQ�\RX�FDQ�QHYHU�DSSUHFLDWH�WKHVH�VRQJV�OLNH�D�QDWLYH�$IULFDQ"�1RW�DW�
DOO��*LYHQ�WKH�YDVW�GLYHUVLW\�RI�$IULFDQ�FXOWXUHV�DQG�WKH�ZD\�LQ�ZKLFK�WUDGLWLRQV�SDVV�
EHWZHHQ�WKHP��LWnV�TXLWH�FRPPRQ�IRU�$IULFDQV�WR�VLQJ�VRQJV�LQ�XQIDPLOLDU�ODQJXDJHV�DQG�
ZLWK�REVFXUH�UHIHUHQFHV��ZKLFK�LV�H[DFWO\�ZKDW�\RXnOO�EH�GRLQJ�YHU\�VKRUWO\��7KH\nUH�VWLOO�
JUHDW�VRQJV�RU�QRERG\�ZRXOG�ERWKHU�WR�VLQJ�WKHP��6R�UHOD[�DQG�HQMR\�WKHP�LQ�D�ZD\�WKDW�
ZRUNV�IRU�\RX��DQG�\RX�ZLOO�EH�GRLQJ�SUHWW\�PXFK�DV�WKH�$IULFDQV�GR��

,�GR�KRSH�WKDW�\RXnOO�UHDG�HDFK�WUDQVODWLRQ�ZLWK�HQOLJKWHQHG�VNHSWLFLVP��DOORZLQJ�\RXU�
RZQ�KXPDQ�VHQVLELOLWLHV�WR�DGG�ZKDWHYHU�P\�GHVFULSWLRQV�ODFN��7KH�PRVW�SURIRXQG�
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H[SUHVVLRQV�RI�DUW�FDQnW�EH�TXDQWLILHG��GLVFXVVHG��DQDO\]HG�RU�SDUVHG��7KH\�VLPSO\�ZDLW�
IRU�DQ�REVHUYHU�ZKR�FDQ�ILOO�LQ�WKH�EODQNV��


