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7া঻�5া঻৊৅ৈিহ�৅়�%঻৏৅ৄহ঻
৉�)৅ৈৃষ৊ি৅ৄ 

1HQD�&DUSHQWHU 

$ংওঔ঒ঁঃঔ�� $IWHU� LWV� UHOHDVH� RQ� )HEUXDU\� ��� ������ %H\RQFp� .QRZOHV·V� YLVXDO� VRQJ� ´)RUPDWLRQµ�
JDUQHUHG�D�YDULHW\�RI� UHVSRQVHV� IURP�SRSXODU�FXOWXUH�FULWLFV�� VFKRODUV��DQG�SXEOLF� ILJXUHV�� ,I�RQH�
ZHUH�WR�OLVWHQ�WR�WKH�PXVLF�DQG�O\ULFV�ZLWKRXW�YLHZLQJ�WKH�YLGHR��WKH�FRQFOXVLRQ�FRXOG�EH�GUDZQ�
WKDW� WKH� VRQJ� LV� VLPSO\� D� WULEXWH� WR� .QRZOHV·V� VRXWKHUQ� URRWV�� D� GHFODUDWLRQ� RI� KHU� SHUVRQDO�
SUHIHUHQFHV�� DQG� D� FHOHEUDWLRQ� RI� KHU� DJHQF\� DV� DQ� LQGHSHQGHQW� EODFN� ZRPDQ�� +RZHYHU��
%H\RQFp·V� HPERGLPHQW� RI� WKH� :HVW� $IULFDQ� IHPDOH� GHLW\� 0DPL� :DWD� LQ� WKH� YLGHR� VLJQDOV�
HQJDJHPHQW� LQ� D� GLVFRXUVH� DERXW� KLVWRU\�� VSLULWXDOLW\�� JHQGHU�� VH[XDOLW\�� SRZHU�� FDSLWDOLVP�� DQG�
JHRJUDSK\�WKDW�VHWV�´)RUPDWLRQµ�DSDUW�IURP�WKH�VXSHUVWDU·V�FDWDORJXH�RI�SRSXODU�PXVLF� 

0DPL�:DWD� UHSUHVHQWV� WKH�QXUWXULQJ�DQG�GHVWUXFWLYH� IRUFHV�RI�QDWXUH��ZRPHQ�DV� WKH�SXUYH\RUV�
DQG�SUHVHUYHUV�RI�FXOWXUH��DQG�RI�OLIH��6KH�LV�D�ZLO\�DQG�EHDXWLIXO�VHD�JRGGHVV�-�D�GLYLQH�WULFNVWHU—
NQRZQ� IRU� KHU� DELOLW\� WR� HQFKDQW� PHQ�� KHU� IDVFLQDWLRQ� ZLWK� PRGHUQLW\�� DQG� KHU� VSLULWXDOO\� DQG�
PDWHULDOO\�UHVWRUDWLYH�SRZHUV��7KH�)RUPDWLRQ�YLGHR�FRPELQHV�HOHPHQWV�RI�$IURIXWXULVW��ZRPDQLVW��
DQG� IHPLQLVW� SULQFLSOHV� WR� DIILUP� WKH� ULFKQHVV� RI� %ODFN� $PHULFDQ� FXOWXUH� ZKLOH� UHPLQGLQJ� %ODFN�
ZRPHQ�RI�WKHLU�SRZHU�DQG�WKH�QHFHVVLW\�WKDW�WKH\�XVH�LW�WR�HQVXUH�EODFN�VXUYLYDO��7KLV�SUHVHQWDWLRQ�
H[SORUHV�0DPL�:DWD·V��%H\RQFp·V��FDOO�WR�DFWLRQ��´2ND\�ODGLHV��QRZ�OHW·V�JHW�LQ�IRUPDWLRQµ�DQG�ZK\�
LW�LV�QHFHVVDU\�IRU�EODFN�ZRPHQ�WR�GR�VR� 

´:KDW�DUH�\RX�GRLQJ�LI�\RX�DUH�QRW�UHIOHFWLQJ�WKH�WLPHV"�7KDW�WR�PH�LV�WKH�GHILQLWLRQ�
RI�DQ�DUWLVW"µ 

-1LQD�6LPRQH 

%UHDNLQJ�'RZQ�WKH�'LVFRXUVH�RI��)RUPDWLRQ� 

7KLV�SDSHU�IRFXVHV�RQ�WKH�ZD\V�WKH�O\ULFV��PXVLF��GDQFH�DQG�YLVXDO�SUHVHQWDWLRQ�RI�
�)RUPDWLRQ���DORQJ�ZLWK�%H\RQFp�.QRZOHV·V�HWKRV�DV�D�FXOWXUDO�LFRQ��FRPH�WRJHWKHU�WR�SURYLGH�
D�UHIOHFWLRQ�RQ�WKH�VRFLR-SROLWLFDO�FOLPDWH�DW�WKH�WLPH�RI�WKH�YLVXDO�VRQJ·V�UHOHDVH��DV�ZHOO�DV�D�
VQDSVKRW�RI�EODFN�KLVWRU\��ZLWKLQ�D�FRGHG�IRUPDW�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�$IULFDQ�$PHULFDQ�
WUDGLWLRQ�RI�HPDQFLSDWRU\�DUWLVWU\��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�7UD\YRQ�0DUWLQ·V�ELUWKGD\�ZDV�
RQ�)HEUXDU\����+H�ZRXOG�KDYH�EHHQ����\HDUV�ROG�LQ�������7KH�/HPRQDGH�YLVXDO�DOEXP��ZKLFK�
LQFOXGHV�WKH�VRQJ��)RUPDWLRQ���ZDV�UHOHDVHG�RQ�)HEUXDU\���������DQG�WKDW�\HDU�WKH�6XSHUERZO�
WRRN�SODFH�LQ�2DNODQG��&DOLIRUQLD��D�FLW\�ZHOO�NQRZQ�IRU�LWV�EODFN�DFWLYLVP��$GGLWLRQDOO\������RI�
WKH�DWKOHWHV�LQ�WKH�1)/�DUH�$IULFDQ�$PHULFDQ�PHQ��:KDW�EHWWHU�ZD\�WR�FHOHEUDWH�%ODFN�+LVWRU\�
0RQWK�DQG�EODFN�$PHULFDQV�WKDQ�GXULQJ��DUJXDEO\��WKH�PRVW�SUHVWLJLRXV�VSRUWLQJ�HYHQW�RI�WKH�

- Criticism - 
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\HDU��$PHULFD
V�JDPH" 

$IWHU�LWV�UHOHDVH��%H\RQFp�.QRZOHV·V��)RUPDWLRQ��YLGHR�JDUQHUHG�D�YDULHW\�RI�UHVSRQVHV�IURP�
SRSXODU�FXOWXUH�FULWLFV��PHPEHUV�RI�DFDGHPLD��DQG�SXEOLF�ILJXUHV��LQFOXGLQJ�IRUPHU�PD\RU�RI�
1HZ�<RUN�&LW\��5XG\�*LXOLDQL��,Q�DQ�LQWHUYLHZ�ZLWK�+ROO\ZRRGUHSRUWHU�FRP�LQ�������*LXOLDQL�
VWDWHV�� 

&DQ
W�\RX�ILJXUH�RXW�ZKR�\RX
UH�SXWWLQJ�RQ"�,�PHDQ�WKLV�LV�D�SROLWLFDO�SRVLWLRQ��VKH
V�
SUREDEO\�JRLQJ�WR�WDNH�DGYDQWDJH�RI�LW��<RX
UH�WDONLQJ�WR�PLGGOH�$PHULFD�ZKHQ�\RX�
KDYH�WKH�6XSHU�%RZO��VR�\RX�FDQ�KDYH�HQWHUWDLQPHQW��/HW
V�KDYH��\RX�NQRZ��GHFHQW�
ZKROHVRPH�HQWHUWDLQPHQW��DQG�QRW�XVH�LW�DV�D�SODWIRUP�WR�DWWDFN�WKH�SHRSOH�ZKR��\RX�
NQRZ��SXW�WKHLU�OLYHV�DW�ULVN�WR�VDYH�XV���SDU���� 

,I�RQH�ZHUH�WR�OLVWHQ�WR�WKH�PXVLF�DQG�O\ULFV�ZLWKRXW�YLHZLQJ�WKH�YLGHR��WKH�FRQFOXVLRQ�FRXOG�
EH�GUDZQ�WKDW�WKH�VRQJ�LV�VLPSO\�D�WULEXWH�WR�.QRZOHV·V�VRXWKHUQ�URRWV��D�GHFODUDWLRQ�RI�KHU�
SHUVRQDO�SUHIHUHQFHV��DQG�D�FHOHEUDWLRQ�RI�KHU�DJHQF\�DV�DQ�LQGHSHQGHQW�EODFN�ZRPDQ��
+RZHYHU��ZKHQ�YLHZLQJ�WKH�YLGHR�ZKLOH�OLVWHQLQJ�WR�WKH�PXVLF��DQG�FRQGXFWLQJ�D�FORVH�UHDGLQJ�
RI�WKH�O\ULFV��LW�LV�FOHDU�WKH�QDUUDWLYH�%H\RQFp�SUHVHQWV�LV�IDU�PRUH�FRPSOH[�DQG�GHHSO\�SROLWLFDO��
WKRXJK�PD\EH�QRW�LQ�WKH�ZD\�WKDW�*LXOLDQL�VXJJHVWV��,W�LV�QRW�DQWL-ODZ-HQIRUFHPHQW��EXW�UDWKHU��
SUR-EODFN-VXUYLYDO��D�FHOHEUDWLRQ�RI�EODFNQHVV��,Q�KHU�DUWLFOH�´&ULWLFDO�'LVFRXUVH�$QDO\VLV�–�$�
3ULPHUµ��6XH�/�7��0F*UHJRU�DVVHUWV�WKDW�� 

'LVFRXUVH�DQDO\VLV�FKDOOHQJHV�XV�WR�PRYH�IURP�VHHLQJ�ODQJXDJH�DV�DEVWUDFW�WR�VHHLQJ�
RXU�ZRUGV�DV�KDYLQJ�PHDQLQJ�LQ�D�SDUWLFXODU�KLVWRULFDO��VRFLDO��DQG�SROLWLFDO�FRQGLWLRQ��
(YHQ�PRUH�VLJQLILFDQW��RXU�ZRUGV��ZULWWHQ�RU�RUDO��DUH�XVHG�WR�FRQYH\�D�EURDG�VHQVH�RI�
PHDQLQJV�DQG�WKH�PHDQLQJ�ZH�FRQYH\�ZLWK�WKRVH�ZRUGV�LV�LGHQWLILHG�E\�RXU�LPPHGLDWH�
VRFLDO��SROLWLFDO��DQG�KLVWRULFDO�FRQGLWLRQV���SDU���� 

7KH�PXVLFDO�VW\OH�RI�WKH�VRQJ�LV�D�VXEJHQUH�RI�KLS�KRS�NQRZQ�DV�7UDS�%RXQFH��7KH�WHUP��WUDS�
PXVLF��UHIHUV�WR�D�VSHFLILFDOO\�VRXWKHUQ�VW\OH�RI�KLS�KRS��7KH�´WUDSµ�LV�WKH�QDPH�JLYHQ�WR�WKH�
VWUHHWV�RI�SRRU�EODFN�QHLJKERUKRRGV�RU�WKH�WUDS�KRXVHV�ZKHUH�FRFDLQH�GHDOV�DUH�PDGH��
6RXWKHUQ�UDSSHUV�XVXDOO\�UDSSHG�DERXW�GUXJ�GHDOLQJ�LQ�WKH�JHQUH·V�LQFHSWLRQ��%RXQFH�PXVLF�LV�
D�VW\OH�RI�KLS�KRS�ZKLFK�RULJLQDWHG�LQ�WKH�SURMHFWV�RI�1HZ�2UOHDQV�DQG�LV�LQIOXHQFHG�E\�WKH�
FLW\·V�GHHSO\�URRWHG�PXVLFDO�WUDGLWLRQV��3URGXFLQJ�D�VRQJ�LQ�WKLV�PXVLFDO�VW\OH�LPPHGLDWHO\�
VLJQDOV�HQWU\�LQWR�D�FUHDWLYHO\��FKURQRORJLFDOO\�DQG�JHRJUDSKLFDOO\�EODFN�VSDFH��ULIH�ZLWK�
VXIIHULQJ�DQG�IXOO�RI�WULXPSK�� 

7KH�ODQJXDJH�.QRZOHV�XVHV�WR�FRPPXQLFDWH�KHU�SHUVRQDO�SXEOLF�QDUUDWLYH�LV�ZKDW�*HQHYD�
6PLWKHUPDQ�UHIHUV�WR�DV�%ODFN�'LDOHFW��%ODFN�/DQJXDJH��RU�%ODFN�(QJOLVK��6PLWKHUPDQ�ZULWHV� 

%ODFN�'LDOHFW�LV�DQ�$IULFDQL]HG�IRUP�RI�(QJOLVK�UHIOHFWLQJ�%ODFN�$PHULFD·V�OLQJXLVWLF-
FXOWXUDO�$IULFDQ�+HULWDJH�DQG�WKH�FRQGLWLRQV�RI�VHUYLWXGH��RSSUHVVLRQ�DQG�OLIH�LQ�
$PHULFD��%ODFN�/DQJXDJH�LV�(XUR-$PHULFDQ�VSHHFK�ZLWK�DQ�$IUR-$PHULFDQ�PHDQLQJ��
QXDQFH��WRQH��DQG�JHVWXUH��7KH�%ODFN�LGLRP�LV�XVHG�E\����WR����SHUFHQW�RI�$PHULFDQ�
%ODFNV��DW�OHDVW�VRPH�RI�WKH�WLPH����� 

.QRZOHV·V�XVH�RI�UK\PH��FXUUHQW�FXOWXUDO�FROORTXLDOLVPV�VXFK�DV�´KDWHUVµ��´IO\µ��´WZLUOµ��´URFNµ��
DQG�´WULFNµ��DPRQJ�RWKHUV���DV�ZHOO�DV�FDOO�DQG�UHVSRQVH��JLYH�WKH�VRQJ�D�KLS�KRS�VSRNHQ�ZRUG�
TXDOLW\��7KLV�GLVWLQFWLRQ�LV�LPSRUWDQW�EHFDXVH�LW�VHWV��)RUPDWLRQ��DSDUW�IURP�WKH�UHVW�RI�KHU�
FDWDORJXH�RI�SRSXODU�PXVLF��+LS�+RS�DQG�VSRNHQ�ZRUG�SRHWU\�WUDGLWLRQDOO\�KDYH�EHHQ�YHKLFOHV�
IRU�EODFN�DFWLYLVW�UKHWRULF��$�FRPPRQ�IHDWXUH�RI�WKHVH�IRUPV�LV�WKHLU�DELOLW\�WR�HQWHUWDLQ�DQG�
LQIRUP�VLPXOWDQHRXVO\��ZLWK�WKH�JRDO�EHLQJ�WR�´GURS�NQRZOHGJHµ�ZKLOH�XVLQJ�D�UK\WKPLF�
PQHPRQLF�GHYLFH�WKDW�FDQ�EH�UHPHPEHUHG�DQG�UHSHDWHG�� 



30 

 

 7KH�QDPH�´)RUPDWLRQµ�LWVHOI�LPSOLHV�D�SODQQHG�DUUDQJHPHQW�RU�VWUXFWXUH��7KLV�UHIHUV�WR�
WKH�FRQVWUXFWLRQ�RI�NQRZOHGJH�DERXW�EODFNQHVV��EODFN�ZRPDQKRRG��DQG�EODFN�RSSUHVVLRQ��,W�
DOVR�DSSOLHV�WR�WKH�VWUXFWXUH�RI�%ODFN�/DQJXDJH��ZKLFK�KDV�KLVWRULFDOO\�EHHQ�DVVRFLDWHG�ZLWK�D�
ODFN�RI�LQWHOOHFWXDO�DELOLW\�DQG�HGXFDWLRQ��+RZHYHU��WKLV�GLDOHFW�ZLWK�LWV�UHJLRQDO�YDULDWLRQV��KDV�
D�FRQFUHWH�VHW�RI�JUDPPDWLFDO�UXOHV�WKDW�DUH�XQGHUVWRRG�E\�PRVW�EODFN�SHRSOH�WR�VRPH�GHJUHH�
GXH�WR�D�VKDUHG�KLVWRU\�DQG�H[SHULHQFH��\HW�PRUH�GLIILFXOW�IRU�RWKHUV�RXWVLGH�WKH�FXOWXUH�WR�
LQWHUSUHW��$�1HZ�<RUNHU�DUWLFOH�RQ�WKH�WRSLF�RI�%ODFN�(QJOLVK�SDUDSKUDVHV�WKH�OLQJXLVW�-RKQ�
0F:KRUWHU��´¬VRPHRQH�ZKR�VWXGLHG�%ODFN�(QJOLVK�DV�D�IRUHLJQ�ODQJXDJH�ZRXOG�KDYH�D�KDUG�
WLPH�ILJXULQJ�RXW�ZKHQ��DQG�KRZ��WR�GHSOR\�LWµ��7KH�WLWOH�RI�WKH�VRQJ�LV�DOVR�D�FDOO�WR�DFWLRQ��D�
SOHGJH�RI�VROLGDULW\��DQG�WKH�HVWDEOLVKPHQW�RI�D�VWUXFWXUH�RI�SURWHFWLRQ�DJDLQVW�DQ�HQVXLQJ�
EDWWOH��DOO�RI�ZKLFK�.QRZOHV�GLUHFWV�WRZDUG�EODFN�ZRPHQ�DV�VKH�UHSHDWHGO\�FKDQWV��´2N��ODGLHV�
QRZ�OHW·V�JHW�LQ�IRUPDWLRQµ��FDXVH�,�VOD\�µ���)RUPDWLRQ��� 

:KDW�.QRZOHV�VHHPV�WR�EH�UHTXHVWLQJ�LV�SURWHFWLRQ�DJDLQVW�WKH�GHFLPDWLRQ�RI�EODFN�FXOWXUH�
DQG�EODFN�ERGLHV��+HU�HQOLVWPHQW�RI�ZRPHQ�VSHDNV�WR�WKH�SRZHU�RI�WKH�IHPLQLQH�SULQFLSDO��WKH�
UROH�RI�ZRPHQ�DV�SXUYH\RUV�DQG�SUHVHUYHUV�RI�FXOWXUH�DQG�RI�OLIH��:KHQ�VKH�VD\V��´6OD\�WULFN�RU�
\RX�JHW�HOLPLQDWHGµ��VKH�LV�QRW�VLPSO\�WDONLQJ�DERXW�D�GDQFHU�JHWWLQJ�FXW�IURP�DQ�DXGLWLRQ�LI�
VKH�GRHV�QRW�´NLOOµ�WKH�PRYHV���)RUPDWLRQ����6KH�LV�LPSORULQJ�ZRPHQ�WR�GR�ZKDW�LV�QHFHVVDU\�
WR�VDYH�EODFNQHVV��LQ�DOO�LWV�IRUPV��IURP�EHLQJ�HOLPLQDWHG��KLVWRULFDOO\��FXOWXUDOO\��JHRJUDSKLFDOO\�
DQG�SK\VLFDOO\��,Q�WKLV�FDVH��WKH�XVH�RI�WKH�W\SLFDOO\�PLVRJ\QLVWLF�WHUP�´WULFNµ��PHDQLQJ�VOXW�RU�
SURVWLWXWH��LV�WXUQHG�RQ�LWV�KHDG��.QRZOHV�XVHV�WKLV�DV�D�FRGH�ZRUG�WR�PHDQ�D�FXQQLQJ��RU�ZLO\�
ZRPDQ�ZKR�FDQ�XVH�KHU�ZLWV�WR�RXWVPDUW�WKRVH�ZKR�XQGHUHVWLPDWH�KHU��7KLV�FKDUDFWHU�
FUHDWLRQ�LV�UHPLQLVFHQW�RI�WKH�WULFNVWHU�FKDUDFWHU�FRPPRQ�LQ�$IULFDQ�IRONWDOHV��RQO\�LQ�IHPDOH�
IRUP��&UHDWLQJ�D�IHPDOH�WULFNVWHU�LV�DQ�LQGLFWPHQW�RI�VH[LVP�DQG�DQ�HPSRZHUPHQW�RI�ZRPHQ�� 

�)RUPDWLRQ��ZDV�GLUHFWHG�E\�0HOLQD�0DWVRXNDV��ZKR�ZDV�LQWHUYLHZHG�E\�7KH�1HZ�<RUN�7LPHV�
LQ�'HFHPEHU�RI�������7KH�MRXUQDOLVW��:HVOH\�0RUULV��PDGH�WKLV�FRPPHQW��´,W�ZDV�H[FLWLQJ�
VHHLQJ�WKH�ZRUOG�UH-HQJDJH�ZLWK�D�PXVLF�YLGHR�DV�D�IRUPDO�ZRUN��:H�ZHUHQ·W�MXVW�WDONLQJ�
DERXW�%H\RQFp�ZLWK��)RUPDWLRQ���:H�ZHUH�WDONLQJ�DERXW�KLVWRU\��FXUUHQW�DIIDLUV��DUW�DQG�
SROLWLFVµ��SDU������0DWVRXNDV�UHVSRQGHG�� 

7KDW�ZDVQ·W�DQ\WKLQJ�H[SHFWHG��,�KDG�QR�LGHD�WKDW�LW�ZRXOG�KDYH�WKDW�UHDFWLRQ�DQG�
LQLWLDWH�WKRVH�NLQGV�RI�FRQYHUVDWLRQV��7KDW�ZDV�YHU\�VDWLVI\LQJ�DV�DQ�DUWLVW�WR�EH�D�SDUW�RI�
WKDW��,�IHHO�WKHUH·V�EHHQ�D�ORW�RI�UDFLDO�LQMXVWLFH�LQ�RXU�FRPPXQLW\��DQG�ZH·UH�KXQJU\�IRU�
VRPHERG\�WR�VD\�VRPHWKLQJ�DQG�IRU�VRPHERG\�DV�VWURQJ�DV�%H\RQFp�WR�VD\�VRPHWKLQJ�
DQG�VKRZ�YDOXH�WR�SHRSOH�RI�FRORU���SDU���� 

'LVFRXUVH�$QDO\VLV 

$V�LW�RSHQV��WKH�YLGHR�KDV�WKH�JUDLQ\�TXDOLW\�RI�D�9+6�WDSH�DQG�WKH�ZRUGV�´SDUHQWDO�DGYLVRU\µ�
DSSHDU�OLNH�WKH�GLJLWDO�SULQW�RXW�RQ�D�GHVNWRS�FRPSXWHU�VFUHHQ��7KH�PHVVDJH�ZDUQV�DGXOWV�
WKHUH�ZLOO�EH�H[SOLFLW�ODQJXDJH��7KLV�GRFXPHQWDU\-OLNH�LQWURGXFWLRQ�KDV�WKH�SRZHU�WR�WUDQVSRUW�
WKH�YLHZHU�WR�WKH�SHULRG�EHWZHHQ�WKH�ODWH�����V�DQG�����V�ZKHQ�SROLWLFLDQV��DQG�RWKHUV�VXFK�
DV�7LSSHU�*RUH�ZHUH�ZDJLQJ�D�IUHHGRP-RI-VSHHFK�ZDU�RQ�UDS�PXVLF�DQG�DQ\�PXVLF�WKDW�KDG�
DQ\�ODQJXDJH�RU�SROLWLFDO�PHVVDJH�WKDW�ZHQW�DJDLQVW�´WKH�HVWDEOLVKPHQWµ��,Q�WKLV�FRQWH[W��
%H\RQFp�LV�EULQJLQJ�IRUWK�D�SRZHUIXO�PHVVDJH�WKDW�EODFN�SHRSOH
V�ILJKW�WR�VSHDN�DQG�WR�EH�
KHDUG�FRQWLQXHV��DQG�WKDW�VKH�ZLOO�QRW�EH�VLOHQFHG��7KH�ILUVW�ZRUGV�DUH�XWWHUHG�E\�0HVV\�0\D��D�
TXHHU�%RXQFH�UDSSHU�DQG�<RX7XEHU�QRWRULRXV�LQ�WKH�1HZ�2UOHDQV�PXVLF�DQG�VRFLDO�PHGLD�
VFHQHV��ZKR�ZDV�PXUGHUHG�LQ�������%H\RQFp�VWDQGV�RQ�WKH�URRI�RI�D�SROLFH�FDU�WKDW�LV�
VXEPHUJHG�LQ�ZDWHU��JLYLQJ�WKH�LPSUHVVLRQ�WKDW�VKH�LV�ULVLQJ�IURP�WKH�ZDWHU��6KH�LV�ZHDULQJ�D�
UHG�DQG�ZKLWH�GUHVV��7KLV�LPDJH�HYRNHV�WKH�:HVW�$IULFDQ�IHPDOH�GHLW\��0DPL�:DWD��ZKR��
DFFRUGLQJ�WR�(GZDUG�&KXNZXUDK��´LQ�KHU�PRVW�PRGHUQ�LQFDUQDWLRQ��LV�VHD-IDULQJ��RSHQO\�
JHQGHU-TXHHU��DQG�KDV�D�ORYH�RI�IODVK\�DQG�IRUHLJQ�JDGJHWV��+HU�DWWDFKPHQW�WR�PRGHUQLW\�DQG�
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JUHDWHU�GHVWUXFWLYHQHVV�DUH�UHIOHFWLRQV�RI�WKH�VFRUQ�RI�WUDGLWLRQ��DV�ZHOO�DV�WKH�FXOWXUDO�DQ[LHW\�
LQIOLFWHG�E\�:HVWHUQ�LQIOXHQFHVµ��SDU������0DPL�:DWD�LV�DOVR�NQRZQ�IRU�KHU�EHDXW\�DQG�SRZHU�
WR�HQFKDQW�PHQ��DV�ZHOO�DV�KHU�SRZHU�WR�RIIHU�VSLULWXDO�DQG�PDWHULDO�KHDOLQJ�WR�KHU�SHRSOH��
0HVV\�0\D�SURFODLPV���������´:KDW�KDSSHQHG�DW�WKH�1HZ�2UOHDQV"�%LWFK��,·P�EDFN�E\�SRSXODU�
GHPDQG�µ�7KHQ��PXVLF�SOD\V�DV�D�PRQWDJH�RI�EODFN�ERGLHV��YLROHQFH��QLJKWOLIH��EODFN�
QHLJKERUKRRGV��WKH�´%ODFN�&KXUFKµ�DQG�WKH�DIWHUPDWK�RI�+XUULFDQH�.DWULQD�DSSHDU�DQG�
GLVDSSHDU��7KLV�VRQJ�LV�DV�PXFK�D�SHUVRQDO�´VKRXW�RXWµ�WR�0HVV\�0\D��DV�LW�LV�D�VWDWHPHQW�
DERXW�UHVSHFW�IRU�DOO�EODFN�LGHQWLWLHV��EODFN�UHVLOLHQFH��RXWUDJH�RYHU�WKH�PDUJLQDOL]DWLRQ�DQG�
RSSUHVVLRQ�RI�EODFN�FLWL]HQV�DW�WKH�KDQGV�RI�ODZ�HQIRUFHPHQW�DQG�SROLWLFDO�RIILFLDOV�RI�WKH�FLW\��
DQG�D�GHFODUDWLRQ�WKDW�EODFN�1HZ�2UOHDQV�LV�EDFN��7KH�IHPLQLVW�DQG�VSLULWXDO�DVSHFWV�RI�WKLV�
VRQJ�YLGHR�DUH�FOHDUO\�HQJDJLQJ�HDFK�RWKHU�LQ�D�GLVFRXUVH�DERXW�KLVWRU\��UHOLJLRQ��JHQGHU��
VH[XDOLW\�DQG�SRZHU�� 

%H\RQFp�LV�VWDWLRQDU\�QRZ�UHFOLQLQJ�RQ�WKH�SROLFH�FDU���������+HU�GHPHDQRU�LV�LQWHQVHO\�
IRFXVHG�DQG�ULSH�ZLWK�HQQXL�DV�VKH�GHVFULEHV�WKH�VXSHUILFLDO�UHG-FDUSHW�WUHDWPHQW�DQG�
UHOHQWOHVV�FULWLFLVP�VKH�UHFHLYHV��GXH�WR�KHU�VWDUGRP��6KH�DGGUHVVHV�WKH�VSHFXODWLRQ�DERXW�KHU�
PDUULDJH�DQG�KHU�ZHDOWK�ZKHQ�VKH�VSHDNV�WKH�O\ULFV��´,·P�VR�UHFNOHVV�ZKHQ�,�URFN�P\�*LYHQFK\�
GUHVV��,·P�VR�SRVVHVVLYH�VR�,�URFN�KLV�5RF�QHFNODFHVµ���������$OO�WKH�ZKLOH�WKH�PXVLF�LV�D�
UHSHWLWLYH�EDFNJURXQG�EHDW��7KHQ��DV�VKH�JLYHV�ZKDW�VKH�EHOLHYHV�WR�EH�KHU�SHGLJUHH�–�KHU�RZQ�
XQGHUVWDQGLQJ�RI�ZKR�VKH�WUXO\�LV�DQG�ZKHUH�VKH�FRPHV�IURP�–�WKH�PXVLF�EXLOGV���0\�GDGG\��
$ODEDPD��0DPD��/RXLVLDQD��<RX�PL[�WKDW�QHJUR�ZLWK�WKDW�&UHROH�PDNH�D�7H[DV�
EDPD����������
7KH�UHSHWLWLYH�EHDW�EHFRPHV�%RXQFH�GDQFH�PXVLF��D�FHOHEUDWLRQ��DQ�LQGLFDWLRQ�WKDW�VRPHWKLQJ�
YHU\�LPSRUWDQW�LV�DERXW�WR�EH�VDLG��DQG�VKH�LV�IXOO\��HQHUJHWLFDOO\�HQJDJHG� 

.QRZOHV�XVHV�PHWDSKRU�DQG�%ODFN�/DQJXDJH�WR�FUHDWH�OD\HUV�RI�PHDQLQJ�DERXW�KHU�SHUVRQDO�
LGHQWLW\��IHPDOH�LGHQWLW\��DQG�EODFN�LGHQWLW\�LQ�JHQHUDO��0F*UHJRU�FRQWHQGV�WKDW� 

´(YHQ�RQH�ZRUG�FDQ�FRQYH\�VWURQJ�PHDQLQJ—FRQQRWDWLRQV��7KHVH�FRQQRWDWLRQV�DUH�
QRW�DOZD\V��RU�VHOGRP��LQ�WKH�GLFWLRQDU\��EXW�RIWHQ�DVVLJQHG�RQ�WKH�EDVLV�RI�WKH�FXOWXUDO�
NQRZOHGJH�RI�WKH�SDUWLFLSDQWV��&RQQRWDWLRQV�DVVRFLDWHG�ZLWK�RQH�ZRUG��RU�WKURXJK�
PHWDSKRUV�DQG�ILJXUHV�RI�VSHHFK��FDQ�WXUQ�WKH�XQFULWLFDO�YLHZHU·V�PLQG���SDU������� 

%H\RQFp�VLQJV��´,�OLNH�P\�EDE\�KDLU�ZLWK�EDE\�KDLU�DQG�DIURV��,�OLNH�P\�QHJUR�QRVH�ZLWK�-DFNVRQ�
ILYH�QRVWULOV��(DUQHG�DOO�WKLV�PRQH\�EXW�WKH\�QHYHU�WDNH�WKH�FRXQWU\�RXW�PH��,�JRW�KRW�VDXFH�LQ�
P\�EDJ�VZDJµ���������6KH�LV�UHVSRQGLQJ�WR�FULWLFLVPV�DERXW�KHU�GDXJKWHU·V�QDWXUDO�KDLU�WKDW�
KDYH�VXUIDFHG�LQ�VRFLDO�PHGLD��EXW�XVLQJ�WKH�%ODFN�(QJOLVK�SUDFWLFH�RI�GURSSLQJ�WKH�SRVVHVVLYH�
LQGLFDWRU�VR�VKH�FDQ�EH�XQGHUVWRRG�WR�EH�WDONLQJ�DERXW�KHU�RZQ�KDLU�DV�ZHOO��´,�OLNH�P\�EDE\�
KDLUµ�LQVWHDG�RI�´,�OLNH�P\�EDE\·V�KDLU¬µ��,Q�IDFW��VKH�LV�WDONLQJ�DERXW�KHUVHOI��KHU�GDXJKWHU�DQG�
DOO�EODFN�ZRPHQ�EHLQJ�IUHH�WR�PDNH�WKHLU�RZQ�GHFLVLRQV�DERXW�ZKDW�LV�EHDXWLIXO�WR�WKHP��
SDUWLFXODUO\�SHUWDLQLQJ�WR�KDLU��7KLV�LV�HYLGHQFHG�E\�LPDJHV�RI�EODFN�ZRPHQ�ZHDULQJ�D�SOHWKRUD�
RI�KDLUVW\OHV�WKURXJKRXW�WKH�YLGHR�� 

.QRZOHV�JRHV�RQ�WR�XVH�ODQJXDJH�LQ�WKH�VDPH�ZD\�WR�DGGUHVV�FULWLFLVP�WKDW�KDV�ORQJ�EHHQ�
SUHVHQW�LQ�WKH�PHGLD�DERXW�KHU�KXVEDQG·V�SK\VLFDO�DSSHDUDQFH��´,�OLNH�P\�QHJUR�QRVHµ�LQVWHDG�
RI�´,�OLNH�P\�QHJUR·V�QRVH¬µ��$JDLQ��WKRXJK�VKH�LV�GLUHFWO\�VWDWLQJ�VKH�OLNHV�WKH�ZD\�KHU�
KXVEDQG�ORRNV��VKH�LV�DOVR�WDONLQJ�DERXW�KHU�RZQ�QRVH��DQG�EODFN�QRVHV�LQ�JHQHUDO��6KH�XVHV�
WKH�PHWDSKRU�´-DFNVRQ�)LYH�QRVWULOVµ�WR�PDNH�D�VWDWHPHQW�DERXW�EODFN�QRVHV�WKDW�LV�UHVSHFWIXO�
DQG�SRVLWLYH�RQ�WKH�RQH�KDQG��VLQFH�WKH�-DFNVRQ�)LYH�LV�LFRQLF�LQ�EODFN�FXOWXUH��2Q�WKH�RWKHU�
KDQG��VKH�LV�DOVR�VSHFXODWLQJ�RQ�´SRVW--DFNVRQ�)LYH�QRVWULOVµ�DQG�WKH�DWWHQGDQW�LQWHUQDOL]HG�
RSSUHVVLRQ�DQG�VHOI-KDWUHG�WKDW�FRXOG�EH�DW�WKH�URRW�RI�WKH�VXUJLFDO�DOWHUDWLRQ�RI�EODFN�ERG\�
SDUWV�WR�UHVHPEOH�ZKLWH�IHDWXUHV�PRUH�FORVHO\��7KH�YHUVH�HQGV�ZLWK�.QRZOHV�SURFODLPLQJ�WKDW�
WKH�PRQH\�VKH�KDV�HDUQHG�GRHV�QRW�FKDQJH�KHU��7KH�´KRW�VDXFH�LQ�P\�EDJ�VZDJµ�OLQH�LPSOLHV�
D�VHFUHW�VSLF\�LQJUHGLHQW�RU�KLGGHQ�ZHDSRQ�VKH�KDV�EXW�RQH�WKDW�PDQ\�EODFN�ZRPHQ��
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SDUWLFXODUO\�EODFN�VRXWKHUQ�ZRPHQ��SRVVHVV�� 

7KH�EULGJH�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�YHUVHV�UHWXUQV�WR�WKH�UHSHWLWLYH�EDFNJURXQG�EHDW��EXW�
WKH�SUHFHGHQW�KDV�EHHQ�VHW��7KH�YLHZHU�FDQ�VHQVH�WKDW�PRUH�NQRZOHGJH�LV�DERXW�WR�EH�
GURSSHG��0HVV\�0\D�LV�DJDLQ�IHDWXUHG��������LQ�D�VDPSOH�WDNHQ�IURP�WKH�<RX7XEH�YLGHR�´$���
-3LHFH��+XK"µ��LQ�ZKLFK�KH�LV�H[SUHVVLQJ�DSSUHFLDWLRQ�IRU�D�ZRPDQ·V�KDLUVW\OH��DV�KH�UDQGRPO\�
WDONV�WR�SHRSOH�ZDONLQJ�DURXQG�WKH�)UHQFK�4XDUWHU��7KDW�VDPSOH�LV�LPPHGLDWHO\�IROORZHG�E\�D�
EULHI�FRPPHQWDU\�E\�TXHHU�%RXQFH�DUWLVW�%LJ�)UHHGLD��ZKR�PDNHV�LW�FOHDU�WKDW�VKH�GLG�QRW�
FRPH�WR�SOD\�DQG�H[SUHVVHV�DQ�DSSUHFLDWLRQ�IRU�´FRUQEUHDGV�DQG�FROODUG�JUHHQVµ��RU�ZKDW�LV�
NQRZQ�DV�VRXO�IRRG�LQ�WKH�´%ODFN�&RPPXQLW\µ��%RWK�SHUIRUPHUV�VSHDN�LQ�D�YDULDWLRQ�RI�%ODFN�
/DQJXDJH�WKDW�LV�XQLTXH�WR�1HZ�2UOHDQV��7KHLU�FRPPHQWV�PDNH�WKHLU�SUHVHQFH�FOHDU�DQG�
GHPDQG�DFNQRZOHGJHPHQW��7KHVH�SRUWLRQV�RI�WKH�VRQJ�VHUYH�WR�UHLQWURGXFH�%H\RQFp��ZKLOH�
DVVHUWLQJ�WKH�ULJKW�IRU�EODFN�SHRSOH�RI�DOO�LGHQWLWLHV�WR�H[LVW�LQ�D�ZD\�WKDW�FHQWHUV�WKHP�� 

.QRZOHV�XVHV�ODQJXDJH�WKDW�LV�KHDYLO\�ODGHQ�ZLWK�UDFLVW�FRQQRWDWLRQV��EXW�VKH�GRHV�VR�LQ�DQ�
HPDQFLSDWRU\�ZD\�WKDW�UHTXLUHV�UHTXDOLILFDWLRQ�DQG�UHGHILQLWLRQ�RI�FHUWDLQ�WHUPV��:RUGV�VXFK�
DV�´QHJURµ��´EDPDµ��DQG�´\HOORZ�ERQHµ�KDYH�DOO�KLVWRULFDOO\�EHHQ�WRROV�RI�FDWHJRUL]DWLRQ�RI�
EODFN�SHRSOH��WKHLU�OHYHO�RI�LQWHOOLJHQFH�DQG�PRUDOLW\��DQG�WKHLU�SUR[LPLW\�WR�ZKLWHQHVV��6KH�
FUHDWHV�D�IUDPHZRUN�LQ�ZKLFK�VXFK�ODQJXDJH�KDV�XSOLIWLQJ�SULGHIXO�EODFN�PHDQLQJ�UDWKHU�WKDQ�
WKH�GHKXPDQL]LQJ�DQG�GHQLJUDWLQJ�PHDQLQJV�DVVLJQHG�WR�LW�E\�ZKLWH�UDFLVWV��6KH�VD\V�WKDW�
ZKHQ�VKH�VHHV�VRPHWKLQJ�DQG�ZDQWV�LW���������VKH�JRHV�DIWHU�LW�DQG�VKH�PD\�XVH�KHU�´WULFNVWHUµ�
TXDOLWLHV�WR�DWWDLQ�LW��+HU�VWDWHPHQW�WKDW�´,�VWXQW��\HOORZ�ERQH�LWµ�LPSOLHV�WKDW�VKH�XVHV�ZKLWH�
DVVXPSWLRQV�DERXW�EODFN�SHRSOH�DQG�FRPSOH[LRQ�WR�KHU�DGYDQWDJH��7KHUH�KDV�EHHQ�FULWLFLVP�
RI�WKLV�OLQH�DV�FRORULVW�DQG�LQGLFDWLYH�RI�KHU�´OLJKW-VNLQQHG�SULYLOHJHµ��+RZHYHU��LW�LV�SRVVLEOH�
WKDW�.QRZOHV�UHFRJQL]HV�WKH�KLVWRULFDO�VLJQLILFDQFH�RI�WKLV�FRQFHSW�–�NQRZQ�DV�SDVVLQJ�–�DV�D�
PHDQV�E\�ZKLFK�EODFN�IRONV�KDYH�EHHQ�DEOH�WR�JDLQ�DFFHVV�WR�UHVRXUFHV�DQG�RSSRUWXQLWLHV�WKH\�
ZRXOG�RWKHUZLVH�EH�XQDEOH�WR�DFFHVV��)RU�PDQ\�EODFN�IRONV�DQG�WKHLU�IDPLOLHV��WDNLQJ�
DGYDQWDJH�RI�OLJKW-VNLQQHG�SULYLOHJH��RU�SDVVLQJ��KDV�PHDQW�WKH�GLIIHUHQFH�EHWZHHQ�VXUYLYLQJ�
RU�QRW��%XW��IRU�%H\RQFp��SDVVLQJ�RU�WDNLQJ�DGYDQWDJH�RI�KHU�SULYLOHJH�DV�D�EODFN�ZRPDQ�ZLWK�D�
´OLJKWµ�FRPSOH[LRQ�LV�QRW�D�SHUPDQHQW�VWDWH�RI�EHLQJ�HPEHGGHG�LQ�VHFUHF\�RU�VKDPH��EXW�
UDWKHU��D�PHDQV�WR�DQ�HQG�WKDW�FHQWHUV�EODFN�SHRSOH�RI�DOO�DSSHDUDQFHV�DQG�LGHQWLWLHV�DV�
YDOXDEOH�DQG�SRZHUIXO�E\�VWDQGDUGV�RI�WKHLU�RZQ�PDNLQJ��DV�ZH�VHH�LQ�WKH�FKXUFK�SHZV��WKH�
VHFRQG�OLQHV��EHDXW\�VXSSO\�VWRUHV��DQG�WKH�IDPLO\�SRUWUDLWV�RQ�WH[WXUHG�ZDOOV�� 

7KH�VHFRQG�YHUVH�RI��)RUPDWLRQ��FDQ�EH�LQWHUSUHWHG�DV�D�IHPLQLVW�FRPPHQWDU\�RQ�ZRPHQ·V�
LQGHSHQGHQFH�DQG�VH[XDO�DJHQF\���´,I�KH�IXFN�PH�JRRG��,�WDNH�KLV�DVV�WR�5HG�/REVWHUµ���������
7KLV�OLQH�LPSOLHV�ZRPHQ·V�VH[XDO�DJHQF\��WKHLU�ULJKW�WR�GHFLGH�ZKHWKHU�WKH�VH[�ZLWK�D�JLYHQ�
SDUWQHU�LV�´JRRG�VH[µ�RU�QRW��DQG�WKHLU�DELOLW\�WR�SURYLGH�WKH�PDQ�ZLWK�D�JRRG�PHDO�DV�UHZDUG�
IRU�KLV�VH[XDO�SURZHVV��+RZHYHU��FRQVLGHULQJ�WKH�PXOWLSOH�OD\HUV�RI�PHDQLQJ�LQ�WKH�VRQJ��WKLV�
LV�MXVW�RQH�SHUVSHFWLYH��.QRZOHV�LV�DOVR�PDNLQJ�DQ�HFRQRPLF�DQG�SROLWLFDO�FRPPHQWDU\��5HG�
/REVWHU��ZKLFK�LV�D�PRGHUDWHO\�SULFHG�UHVWDXUDQW�FKDLQ�WKDW�RULJLQDWHG�LQ�)ORULGD��KDV�EHFRPH�D�
FXOWXUDO�V\PERO�DPRQJ�EODFN�$PHULFDQV��<HW��IRRWDJH�LQ�WKH�YLGHR�VKRZV�UHVWDXUDQWV�LQ�EODFN�
QHLJKERUKRRGV�WKDW�KDYH�EHHQ�FORVHG�GRZQ�LQ�WKH�ZDNH�RI�.DWULQD��$�WDNH-RXW�ER[�RI�
FUDZILVK��ZKLFK�FDQQRW�EH�IRXQG�RQ�D�5HG�/REVWHU�PHQX��EXW�LV�QRWRULRXV�IDUH�LQ�1HZ�2UOHDQV��
PDNHV�D�FDPHR�DSSHDUDQFH��7KH�UHIHUHQFH�WR�5HG�/REVWHU�DQG�WKH�VXEVHTXHQW�LPDJHV�RI�
FORVHG�EODFN-RZQHG�UHVWDXUDQWV�DQG�FUDZILVK�FDQ�EH�LQWHUSUHWHG�DV�D�FRPPHQWDU\�RQ�KRZ�D�
FDSLWDOLVW�V\VWHP�FRQWULEXWHV�WR�WKH�GHPLVH�RI�D�VHOI-VXVWDLQLQJ�EODFN�HFRQRP\�ZKLOH�LW�DOORZV�
SRSXODU�FKDLQ�UHVWDXUDQWV�WR�WKULYH��DOWKRXJK�WKH\�GR�QRW�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLWLHV�
WKH\�VHUYH�� 

%H\RQFp�JRHV�RQ�WR�VWDWH��´,I�KH�KLW�LW�ULJKW��,�PLJKW�WDNH�KLP�RQ�D�ULGH�RQ�P\�FKRSSHU��'URS�
KLP�RII�DW�WKH�PDOO��OHW�KLP�EX\�VRPH�-V��OHW�KLP�VKRS��XKKKµ���������'XULQJ�WKH�+XUULFDQH�
.DWULQD�HYHQW��ERWK�&RQGROH]]D�5LFH�DQG�*HRUJH�%XVK�ZHUH�FULWLFL]HG�IRU�WKHLU�IDLOXUH�WR�
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UHVSRQG�WR�WKH�FULVLV�LQ�D�WLPHO\�PDQQHU��3DUDSKUDVLQJ�D�8�6��1HZV�DQG�:RUOG�5HSRUW�DUWLFOH��
FRQWULEXWRU�.HQQHWK�7��:DOVK�UHSRUWHG�WKDW�%XVK�IOHZ�RYHU�1HZ�2UOHDQV�LQ�$LU�)RUFH�2QH�WR�
VXUYH\�WKH�DUHD��SDU���-���EHIRUH�UHWXUQLQJ�WR�:DVKLQJWRQ�'�&��IURP�D�YDFDWLRQ�LQ�7H[DV��
$QRWKHU�SDUDSKUDVH�RI�6QRSHV�FRP�LOOXPLQDWHV�WKH�LGHV�WKDW�5LFH�ZDV�VKRSSLQJ�IRU�H[SHQVLYH�
VKRHV�LQ�1HZ�<RUN�&LW\��SDU������%H\RQFp·V�O\ULFV�DUH�D�FRGLILHG�ZD\�RI�DOHUWLQJ�EODFN�SHRSOH�WR�
WKH�ODFN�RI�FDUH�H[KLELWHG�E\�WKH�DGPLQLVWUDWLRQ�LQ�GHDOLQJ�ZLWK�WKLV�GHYDVWDWLQJ�HYHQW��,Q�WKH�
YLGHR��VKH�IOLSV�WKH�GRXEOH�ILVWHG�ILQJHU��,W�LV�SRVVLEOH�WKDW�WKRVH�ILQJHUV�ZHUH�PHDQW�IRU�%XVK�
DQG�5LFH�DV�D�UHIOHFWLYH�ORRN�DW�WKHLU�QHJOHFW�RI�GXW\�DQG�REOLJDWLRQ�WR�SURWHFW�WKH�EODFN�
FLWL]HQV�RI�1HZ�2UOHDQV� 

7RZDUG�WKH�HQG�RI�WKH�YLGHR���������ZKLWH�SROLFHPHQ�VWDQG�RQ�WKH�VWUHHW��LQ�´)RUPDWLRQµ��
GRQQLQJ�ULRW�JHDU��DV�D�VPDOO�EODFN�ER\�LQ�EODFN�SDQWV�DQG�D�KRRG\�GDQFHV�LQ�IURQW�RI�WKHP��+H�
VXGGHQO\�VWRSV�DQG�VSUHDGV�KLV�DUPV�ZLGH��7KH�SROLFHPHQ�UDLVH�WKHLU�KDQGV�LQ�WKH�DLU�DV�WKH�
ZRUGV�´VWRS�VKRRWLQJ�XVµ��VSUD\�SDLQWHG�RQ�D�ZDOO��IODVK�RQ�WKH�VFUHHQ��7KLV�LV�DW�RQFH�D�
FRPPHQWDU\�RQ�KRZ�\RXQJ�EODFN�PDOHV�DUH�YLHZHG�E\�ZKLWH�VXSUHPDFLVW�VRFLHW\�DV�EHLQJ�D�
WKUHDW�WR�´ODZ�DQG�RUGHUµ�PHUHO\�E\�WKHLU�RUJDQLF�SHUIRUPDQFH�RI�EODFNQHVV�DQG�RI�\RXWK��DQG�
D�VWDWHPHQW�WKDW�EODFN�HPDQFLSDWRU\�DUWLVWU\�LV�D�SHUIRUPDQFH�RI�UHVLVWDQFH�DJDLQVW�WKLV�V\VWHP�
RI�RSSUHVVLRQ��,Q�DQ�135�LQWHUYLHZ��ILOPPDNHU�'UHDP�+DPSWRQ�VKDUHV�KHU�SHUVSHFWLYH�� 

,�WKLQN�WKDW�WKH�LPDJH�ZLWK�WKH�ER\�ZKR
V�EDVLFDOO\�FRQGXFWLQJ�D�SROLFH�OLQHXS�LV�PDJLF��
7KLV�LV�DERXW�WKHP�EHLQJ�LQ�D�WUDQFH��DQG�WKHP�KDYLQJ�WR�GR�ZKDW�WKH\�XVXDOO\�WU\�WR�
PDNH�KLP�GR��ZKLFK�LV�SXW�WKHLU�KDQGV�XS��7KH�QH[W�FXW�DERXW��6WRS�VKRRWLQJ�XV��LW
V�
QRW�WKH�EODFN�SRZHU�PRPHQW�WKDW�ZH�JRW�LQ�WKH�ODWH�
��V�DQG�
��V��ZKLFK�VKH�
UHIHUHQFHG�RQ�WKH�DFWXDO�6XSHU�%RZO�GD\��ZLWK�WKH�%ODFN�3DQWKHU�EHUHW��EXW�LW�LV�
DEVROXWHO\�D�PHVVDJH�WKDW�FRPHV�VWUDLJKW�RXW�RI�)HUJXVRQ���+DQGV�XS��GRQ
W�VKRRW�� 

,�WKLQN�LW�ZDV�LQFUHGLEO\�SRZHUIXO��,�WKLQN�LW�ZDV�DOVR�D�QRG�WR�7DPLU�5LFH��\RX�NQRZ��,W
V�
DERXW�D�EODFN�YLVLRQDU\��D�EODFN�IXWXUH�>ZKHUH@�ZH�DUH�LPDJLQLQJ�RXUVHOYHV�KDYLQJ�
SRZHU��DQG�PDJLF��$QG�,�WKLQN�LW
V�EHDXWLIXO���SDU���-�� 

7KH�YLGHR�FORVHV�ZLWK�%H\RQFp�VWDQGLQJ�RQ�ZKDW�DSSHDUV�WR�EH�WKH�SRUFK�RI�D�SODQWDWLRQ�
PDQVLRQ��GUHVVHG�LQ�EODFN��DV�D�JURXS�RI�ZHOO-GUHVVHG�EODFN�PHQ��DOVR�LQ�EODFN��VWDQG�ZDWFK�
DURXQG�KHU��6KH�VD\V��´<RX�NQRZ�\RX�GDW�ELWFK�ZKHQ�\RX�FDXVH�DOO�WKLV�FRQYHUVDWLRQ��$OZD\V�
VWD\�JUDFLRXV��%HV·�UHYHQJH�LV�\R·�SDSHUµ���������$V�VKH��DJDLQ��UHFODLPV�D�ZRUG�–�ELWFK�–�KHU�
VWDWHPHQW�LV�QRW�ERUQH�RI�EUDJJDGRFLR�DERXW�KHU�SHUVRQDO�ZHDOWK��,W�LV�D�VWDWHPHQW�DERXW�WKH�
QHFHVVLW\�IRU�EODFN�SHRSOH��HVSHFLDOO\�EODFN�ZRPHQ��WR�DPDVV�ZHDOWK�DV�D�IRUP�RI�UHVLVWDQFH��
)LQDOO\��0DPL�:DWD��%H\RQFp��VLQNV�LQWR�WKH�ZDWHU�UHFOLQLQJ�RQ�WKH�URRI�RI�WKH�SROLFH�FDU��
UHWXUQLQJ�IURP�ZKHQFH�VKH�FDPH��WDNLQJ�ZLWK�KHU�VRPHWKLQJ�DV�SD\PHQW�IRU�WKH�LQMXVWLFH�WKDW�
KDV�EHHQ�SHUSHWUDWHG��)URP�WKH�GRFXPHQWDU\�´7URXEOH�WKH�:DWHUµ��ZKLFK�FKURQLFOHV�WKH�
.DWULQD�GLVDVWHU��ZH�KHDU�D�PDQ�H[FODLP��´*ROO\��ORRN�DW�WKDW�ZDWD��ER\�µ�0DPL�:DWD�ZDV�
VXPPRQHG�WR�SURWHFW��FHOHEUDWH��HPEROGHQ��DQG�LQFLWH�KHU�SHRSOH��1RZ��KHU�ZRUN�LV�GRQH�� 

�)RUPDWLRQ��DQG�:RPDQLVW�'LVFRXUVH 

$VLGH�IURP�EHLQJ�D�ULFK�PXOWLPRGDO�H[DPSOH�RI�KRZ�WKRXJKWIXOO\�DUUDQJHG�FXOWXUDO�V\PEROV�
FDQ�FUHDWH�D�GLVFRXUVH�DERXW�%ODFN�$PHULFDQ�KLVWRU\��EODFN�FXOWXUH��DQG�UDFLVP��%H\RQFH·V�
�)RUPDWLRQ��DOVR�FUHDWHV�D�ZRPDQLVW�GLVFRXUVH�LQ�ZKLFK�VKH�HVWDEOLVKHV�EODFN�IHPDOH�LGHQWLW\�
DQG�VSLULWXDOLW\�DV�D�VHW�RI�TXDOLWLHV��EHKDYLRUV��DQG�EHOLHIV�WKDW�UXQ�FRXQWHU�WR�:HVWHUQ�QRWLRQV�
RI�IHPLQLVP��EODFN�IHPLQLQH�LGHQWLW\�DQG�VSLULWXDOLW\���:RPDQLVP�LV�D�FRQFHSW�ILUVW�LQWURGXFHG�
E\�ZULWHU�$OLFH�:DONHU��,Q�WKHLU�DUWLFOH�HQWLWOHG��$OLFH�:DONHU·V�:RPDQLVP��3HUVSHFWLYHV�3DVW�
DQG�3UHVHQW���,]JDUMDQ�DQG�0DUNRY�SDUDSKUDVH�:DONHU
V�GHVFULSWLRQ�RI�:RPDQLVP� 

:DONHU�GHILQHV�D�ZRPDQLVW�DV�D�´EODFN�IHPLQLVW�RU�IHPLQLVW�RI�FRORUµ�ZKR�ORYHV�RWKHU�ZRPHQ�
DQG�RU�PHQ�VH[XDOO\�DQG�RU�QRQVH[XDOO\��DSSUHFLDWHV�DQG�SUHIHUV�ZRPHQ·V�FXOWXUH��ZRPHQ·V�
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HPRWLRQDO�IOH[LELOLW\�DQG�ZRPHQ·V�VWUHQJWK�DQG�LV�FRPPLWWHG�WR�´VXUYLYDO�DQG�ZKROHQHVV�RI�
HQWLUH�SHRSOH��PDOH�DQG�IHPDOHµ��6KH�ILUPO\�ORFDWHV�ZRPDQLVP�ZLWKLQ�EODFN�PDWULOLQHDU�FXOWXUH�
GHULYLQJ�WKH�ZRUG�IURP�ZRPDQLVK�XVHG�E\�EODFN�PRWKHUV�WR�GHVFULEH�JLUOV�ZKR�ZDQW�WR�´NQRZ�
PRUH�DQG�LQ�JUHDWHU�GHSWK�WKDQ�LV�FRQVLGHUHG�¶JRRG·�IRU�DQ\RQHµ�DQG�ZKRVH�EHKDYLRU�LV�
´RXWUDJHRXV��FRXUDJHRXV�RU�ZLOOIXOµ������� 

%\�SRVLWLRQLQJ�KHUVHOI�DV�ERWK�WKH�ZHDOWK\�SRZHUIXO��SURIHVVLRQDO�ZRPDQ�DQG�WKH�´7H[DV�
¶EDPDµ��%H\RQFp�XQLILHV��WKH�FRQFHSWV�RI�LQDFFHVVLEOH�VXSHUVWDU�DQG�WKH�GRZQ�WR�HDUWK�
VRXWKHUQ�JLUO�IURP��DURXQG�WKH�ZD\���6KH�LV�PDNLQJ�D�VWDWHPHQW�DERXW�WKH�ZLGH�UDQJH�RI�
FKDUDFWHULVWLFV�RI�EODFN�ZRPDQKRRG��PDQ\�RI�ZKLFK�DUH�LJQRUHG�RU�GLPLQLVKHG�E\�D�ZKLWH�
VXSUHPDFLVW�VRFLHW\��+RZHYHU��WKHVH�LGHQWLWLHV�DUH�QRW�LJQRUHG�ZLWKLQ�D�:RPDQLVW�FRQWH[W��
7KH�YLGHR�FHQWHUV�ZRPHQ�RI�PXOWLSOH�LGHQWLWLHV��ZRPHQ�WZHUNLQJ��ZRPHQ�SUHVHQWLQJ�
WKHPVHOYHV�DV�VRXWKHUQ�´ODGLHVµ��ZRPHQ�DV�PRWKHUV��ZRPHQ�ZLWK�VH[XDO�GHVLUH�DQG�
GLVFHUQPHQW��ZRPHQ�DV�ELWFKHV��ZRPHQ�DV�ULFK�DQG�SRRU��ZRPHQ�DV�EHDXW\�TXHHQV��ZRPHQ�
RI�YDULRXV�VL]HV��VKDGHV��DQG�VKDSHV��ZRPHQ�DV�RUGLQDU\�DQG�DV�JRGGHVVHV���$OO�WKHVH�
GHSLFWLRQV�DUH�FHOHEUDWHG��DV�DUH�WKH�LGHQWLWLHV�RI�QRQ-ELQDU\�PHPEHUV�RI�WKH�´%ODFN�
&RPPXQLW\µ��FKLOGUHQ��DQG�PHQ��7KH�IRFXV�RI�:RPDQLVP�LV�WKH�ZHOO-EHLQJ�DQG�YDOLGDWLRQ�RI�
DOO�PHPEHUV�RI�WKH�FRPPXQLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�D�KROLVWLF�HPEUDFH�RI�IHPLQLQH�
LGHQWLW\�DQG�VSLULWXDOLW\�� 

0DPL�:DWD·V�DSSHDUDQFH�LQ�WKH�YLGHR�XQGHUVFRUHV�.QRZOHV·V�PHVVDJH��WKH�EODFN�ZRPDQ�DV�D�
PDFURFRVP��RFFXS\LQJ�D�SODFH�LQ�WKLV�ZRUOG�DQG�LQ�WKH�VXSHUQDWXUDO�ZRUOG��0DPL�:DWD��LV�
RIWHQ�GHSLFWHG�DV�D�PHUPDLG��D�FUHDWXUH�ZKR�LV�ERWK�KXPDQ�DQG�RWKHUZRUOGO\��$FFRUGLQJ�WR�
&KULVWH\�&DUZLOH�LQ�KDPDQLVP��$Q�(QF\FORSHGLD�RI�:RUG�%HOLHIV��3UDFWLFHV�DQG�&XWOXUHV��
9ROXPH����WKH�FRORUV�UHG�DQG�ZKLWH�DUH�RIWHQ�XVHG�WR�V\PEROL]H�0DPL�:DWD
V�LQIOXHQFH��������
7KH�UHG�LV�V\PEROLF�RI�GHDWK��GHVWUXFWLRQ��PDVFXOLQLW\��DQG�SRZHU��ZKLOH�ZKLWH�V\PEROL]HV�
EHDXW\��FUHDWLRQ��IHPLQLQLW\��ZDWHU�DQG�ZHDOWK��7KH�FRPELQDWLRQ�RI�WKH�WZR�FRORUV�DQG�ZKDW�
WKH\�UHSUHVHQW�LV�DQ�LQGLFDWLRQ�RI�WKH�FRPSOH[LW\�RI�EODFN�ZRPDQKRRG��:RPDQ�LV�QRW�RQO\�
VRIW��SXUH��QXUWXULQJ��VSLULWXDO��DQG�EHDXWLIXO��6KH�LV�DOVR�SRZHUIXO��VH[XDO��PDWHULDOLVWLF��DQG�
GDQJHURXV��7KHUH�LV�QR�TXDOLILFDWLRQ�RI�WKHVH�WUDLWV�DV�JRRG�RU�EDG�ZLWKLQ�WKH�YDOXHV�RI�9RGRX�
VSLULWXDOLW\��7KH\�MXVW�H[LVW�DV�DVSHFWV�RI�OLIH��7KH�FRQIOXHQFH�RI�WKHVH�WZR�DVSHFWV�RI�0DPL�
:DWD·V�LGHQWLW\�VKDWWHU�WKH�ORQJ-HGLILHG�HVVHQWLDOLVW�VWHUHRW\SHV�RI�EODFN�ZRPHQ�DV�HLWKHU�
0DPP\��6DSSKLUH��RU�-H]HEHO��DV�ZHOO�DV�WKH�DUFKHW\SH�RI�ZRPDQ��(YH��EHLQJ�UHVSRQVLEOH�IRU�
RULJLQDO�VLQ��DQG�WKXV�UHVSRQVLEOH�IRU�WKH�HYLO�LQ�WKH�ZRUOG�WKDW�&KULVWLDQLW\�DVVHUWV�LV�WKH�QDWXUH�
RI�ZRPDQKRRG���0DPL�:DWD·V�H[LVWHQFH�PDLQWDLQV�WKDW�EODFN�ZRPHQ�KDYH�WKH�DELOLW\�WR�EH�
PDQ\��SRVVLEO\�DOO��WKLQJV�LQ�D�ZD\�WKDW�LV�YDOXHG��UHVSHFWHG��DQG�VRPHWLPHV�IHDUHG�–�DV�WKRVH�
ZLWK�SRZHU�RIWHQ�DUH�–�\HW��QHYHU�VLQIXO��+HQU\�-RKQ�'UHZDO�GHVFULEHV�0DPL�:DWD� 

$Q�(ILN�VFXOSWXUH�SRUWUD\LQJ�0DPL�:DWD�DV�D�KXPDQ-ILVKJRDW-SULHVWHVV�KDQGOLQJ�D�ELUG�
DQG�D�VQDNH�GHPRQVWUDWHV�KHU�K\EULGLW\�DQG�SRZHUV�RI�WUDQVIRUPDWLRQ��6KH�FDQ�DOVR�
HDVLO\�DVVXPH�DVSHFWV�RI�D�+LQGX�JRG�RU�JRGGHVV�ZLWKRXW�VDFULILFLQJ�KHU�LGHQWLW\��6KH�LV�
D�FRPSOH[�PXOWLYRFDO��PXOWLIRFDO�V\PERO�ZLWK�VR�PDQ\�UHVRQDQFHV�WKDW�VKH�IHHGV�WKH�
LPDJLQDWLRQ��JHQHUDWLQJ��UDWKHU�WKDQ�OLPLWLQJ��PHDQLQJV�DQG�VLJQLILFDQFHV��QXUWXULQJ�
PRWKHU��VH[\�PDPD��SURYLGHU�RI�ULFKHV��KHDOHU�RI�SK\VLFDO�DQG�VSLULWXDO�LOOV��HPERGLPHQW�
RI�GDQJHUV�DQG�GHVLUHV��ULVNV�DQG�FKDOOHQJHV��GUHDPV�DQG�DVSLUDWLRQV��IHDUV�DQG�
IRUHERGLQJV������ 

7KURXJKRXW��)RUPDWLRQ��WKHUH�DUH�VFHQHV�RI�D�EODFN�PDOH�SDVWRU�SUHDFKLQJ�ZKLOH�WKH�
FRQJUHJDWLRQ��PDGH�XS�PRVWO\�RI�ZRPHQ��UHMRLFHV��7KH�MX[WDSRVLWLRQ�RI�$IULFDQ�IHPDOH�
FRVPRORJ\�DQG�WKH�WUDGLWLRQDO�%ODFN�&KXUFK�SUREOHPDWL]HV�&KULVWLDQLW\�DQG�WKH�OLPLWDWLRQV�LW�
SODFHV�RQ�EODFN�ZRPHQ��,Q�DQ�DUWLFOH�SXEOLVKHG�LQ�7LPH�PDJD]LQH�LQ�������ZULWHUV�2PLVH·HNH�
1DWDVKD�7LQVOH\�DQG�&DLWOLQ�2·1HLOO�GHVFULEH�%H\RQFp
V�HPERGLPHQW�RI�WKH�GHLW\��0DPL�:DWD��
DQG�WKH�&RQMXUH�ZRPDQ�ZKR�VXPPRQV�KHU� 
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<HV��´)RUPDWLRQµ�HYRNHV�1HZ�2UOHDQV·�+RRGRR�DQG�9RRGRR�WUDGLWLRQV�ZLWK�%H\�LQ�
ZLWFK\�EODFN�EHIRUH�DQ�DEDQGRQHG�SODQWDWLRQ�KRXVH��%XW�,�DOVR�PHDQ�FRQMXUH�LQ�WKH�
VHQVH�RI�PDUU\LQJ�GUHDPV��ZRUN�DQG�SRZHU�WR�FUHDWH�D�QHZ�ZRUOG—D�ZRUOG�ZKHUH�
EODFN�ZRPHQ�RZQ�WKHLU�ERGLHV��SOHDVXUHV��DQG�SRVVLELOLWLHV��´,�GUHDP�LW��,�ZRUN�KDUG��,�
JULQG�¶WLO�,�RZQ�LW�µ�%H\�VLQJV��DQG�,�EHOLHYH�KHU�� 

&RQMXUH�ZRPHQ�KDYH�EHFRPH�LPSRUWDQW�ILJXUHV�IRU�EODFN�IHPLQLVWV�ZKR�UHIXVH�WR�DFFHSW�
WKH�ZRUOG�ZH·YH�EHHQ�JLYHQ��´,Q�VRFLHWLHV�LQ�ZKLFK�UDFH�DQG�FODVV�DUH�GHILQLQJ�DWWULEXWHV�RI�
RQH·V�OLIH��WKH�FRQMXUH�ZRPDQ·V�VSLULWXDO�GLVSRVLWLRQ�DIIRUGV�KHU�WKH�IOH[LELOLW\�DQG�
SUHURJDWLYH�WR�PDQLSXODWH�VXFK�FRQILQLQJ�VSDFHV¬WR�FUHDWH�VDIH��SURWHFWLYH�VSDFHV�IRU�
RWKHU�SHRSOH�RI�FRORU�µ�VDLG�$IULFDQD�VFKRODU .DPHHODK�0DUWLQ���SDU����-��� 

$FFRUGLQJ�WR�D�QDWLRQZLGH�VWXG\�FRQGXFWHG�LQ������E\�WKH�:DVKLQJWRQ�3RVW�DQG�WKH�.DLVHU�
)DPLO\�)RXQGDWLRQ��EODFN�ZRPHQ�DUH�DPRQJ�WKH�PRVW�UHOLJLRXV�JURXSV�LQ�WKH�8QLWHG�
6WDWHV��6WDFH\�)OR\G-7KRPDV��DQ�DVVRFLDWH�SURIHVVRU�RI�(WKLFV�DQG�6RFLHW\�DW�9DQGHUELOW�
'LYLQLW\�6FKRRO��VWDWHV�WKDW��EODFN�ZRPHQ·V�VWURQJ�IDLWK�LV�WKH�UHVXOW�RI�WKH�WULSOH�MHRSDUG\�
RI�RSSUHVVLRQ�FDXVHG�E\�UDFLVP��VH[LVP�DQG�FODVVLVP���SDU�������<HW��DFFRUGLQJ�WR�$QWKRQ\�
%��3LQQ��D�SURIHVVRU�RI�+XPDQLWLHV�DQG�5HOLJLRXV�6WXGLHV�DW�5LFH�8QLYHUVLW\���WKHLU�
H[SHULHQFH�RI�RSSUHVVLRQ�DQG�PDUJLQDOL]DWLRQ�DUH�YHU\�VLPLODU�ZLWKLQ�WKH�FKXUFK���SDU�������
,Q�WKH�DUWLFOH��:RPDQLVW�WKHRORJ\���(PLOLH�7RZQHV�VWDWHV�WKDW��ZRPDQLVW�WKHRORJ\�VHHNV�WR�
DGGUHVV�WKH�V\VWHPLF�RSSUHVVLRQ�RI�ZRPHQ�RI�FRORU��WKH�RSSUHVVLYH�DSSURSULDWLRQ�RI�WKH�
%LEOH�E\�SDWULDUFKDO�FKXUFKHV�DQG�LVVXHV�RI�EODFN�VH[XDOLW\��DPRQJ�RWKHU�LPSRUWDQW�
LVVXHV��������� 

.QRZOHV�XVHV�KHU�SRVLWLRQ�DV�DQ�HQWHUWDLQHU�WR�HQJDJH�LQ�D�FULWLFDO�SXEOLF�GLVFRXUVH�ZKLFK�
WUDQVSRUWV�WKH�RUGLQDU\�OLYHV�DQG�H[SHULHQFHV�RI�EODFN�ZRPHQ�IURP�D�PLFUR�OHYHO�WR�D�
PDFUR�OHYHO�GLVFRXUVH�DERXW�SRZHU�G\QDPLFV�ZLWKLQ�ZKLWH�VXSUHPDFLVW�FXOWXUH��EODFN�
KHWHURQRUPDWLYH�UHODWLRQVKLSV�DQG�VH[LVW�UHOLJLRXV�RSSUHVVLRQ��6KH�UHYHUVHV�ZKDW�7��$��9DQ�
'MLN�UHIHUV�WR�DV�WKH�SRVLWLYH�SUHVHQWDWLRQ�RI�WKH�LQJURXS�DQG��WKH�QHJDWLYH�SUHVHQWDWLRQ�RI�
WKH�RXWJURXS�WR�FKDOOHQJH�H[LVWLQJ�QRWLRQV�RI�SRZHU�DV�WKH\�SHUWDLQ�WR�UDFH�DQG�JHQGHU���
9DQ�'MLN�FRQWHQGV�WKDW��SRZHUIXO�JURXSV�FDQ�FRQWURO�GLVFRXUVH�WKURXJK�FRQWHQW��DV�ZHOO�DV�
WKH�VWUXFWXUHV�>RU�)RUPDWLRQ@�RI�WH[W�DQG�WDON���������%\�LQYRNLQJ�PXOWLSOH�FXOWXUDO�V\PEROV�
ZLWKLQ�WKH�FRQWH[WV�RI�ILOP��PXVLF��VRQJ��GDQFH��KLVWRU\��SROLWLFV�DQG�UHOLJLRQ��.QRZOHV�
DVVXPHV�SRZHU�DQG�FRQWURO��ZKLFK�VKH�FDSWXUHV�LQ�D�GHILQLWLYHO\�EODFN�VSDFH�DQG�LQYLWHV�
EODFN�SHRSOH�–�EODFN�ZRPHQ�–�WR�RFFXS\�ZLWK�KHU�� 

1HQD�&DUSHQWHU�LV�D�GRFWRUDO�FDQGLGDWH��LQ�WKH�,QWHUGLVFLSOLQDU\�6WXGLHV�3URJUDP�DW�8QLRQ�
,QVWLWXWH�DQG�8QLYHUVLW\��+HU�FRQFHQWUDWLRQ�LV�LQ�WKH�+XPDQLWLHV�DQG�&XOWXUH�ZLWK�D�
VSHFLDOL]DWLRQV�LQ�0DUWLQ�/XWKHU�.LQJ��-U��6WXGLHV�DQG�:RPHQ·V�DQG�*HQGHU�6WXGLHV��+HU�
UHVHDUFK�LQWHUHVWV�LQFOXGHV�EODFN�IHPLQLVPV��ZRPDQLVP��EODFN�ZRPHQ·V�FRQWULEXWLRQV�WR�
SRSXODU�FXOWXUH�DQG�VRFLDO�PRYHPHQWV��EODFN�ZRPHQ�DQG�VSLULWXDOLW\��DQG�SRSXODU�
FXOWXUH·V�LQIOXHQFH�RQ�WKH�IRUPDWLRQ�RI�EODFN�ZRPHQ·V�LGHQWLWLHV��1HQD�FXUUHQWO\�OLYH�LQ�
&ROXPEXV��2KLR�� 
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:৅ৈু৉�&ি৊঻঺ 

%H\RQFp���3UD\�<RX�&DWFK�0H���/HPRQDGH��3DUNZRRG�(QWHUWDLQPHQW��������EH\RQFH�FRP�
DOEXP�OHPRQDGH-YLVXDO-DOEXP�O\ULFV�� 

%H\RQFp��´)RUPDWLRQ�µ�<RX7XEH��XSORDGHG�E\�%H\RQFp����)HE��������KWWSV���\RXWX�EH�
:'=-3-9BBE4� 

&DUZLOH��&KULVWH\��´0DPL�:DWD�5HOLJLRQ�µ�6KDPDQLVP��$Q�(QF\FORSHGLD�RI�:RUOG�%HOLHIV��
3UDFWLFHV��DQG�&XOWXUH��HGLWHG�E\�0DULNR�1DPED�:DOWHU�DQG�(YD�-DQH�1HXPDQQ�
)ULGPDQ��$%&-&/,2������� 

&XQQLQJKDP��9LQVRQ���7KH�&DVH�IRU�%ODFN�(QJOLVK���7KH�1HZ�<RUNHU����-XO\��������
QHZ\RUNHU�FRP�PDJD]LQH������������WKH-FDVH-IRU-EODFN-HQJOLVK��$FFHVVHG����2FW��
����� 

'HDO��&DUO�DQG�7LD�/HVVLQ��GLUHFWRU��7URXEOH�WKH�:DWHU��=HLWJHLVW�)LOPV������� 

GHO�%DUFR��0DQGDOLW��´%H\RQFp·V�
)RUPDWLRQ
�,V�$�9LVXDO�$QWKHP�µ�$OO�7KLQJV�&RQVLGHUHG�IURP�
135����)HE��������QSU�RUJ����������������������EH\RQFHV-µ)RUPDWLRQµ-LV-D-YLVXDO-
DQWKHP� 

'LMN��7HXQ�$����3ULQFLSOHV�RI�&ULWLFDO�'LVFRXUVH�$QDO\VLV���'LVFRXUVH�	�6RFLHW\��YRO�����QR�����������
SS�����-���� 

'UHZDO��+HQU\�-RKQ��´0DPL�:DWD��$UWV�IRU�:DWHU�6SLULWV�LQ�$IULFD�DQG�,WV�'LDVSRUDV�µ�$IULFDQ�
$UWV��YRO������QR�����������SS����–����-6725��ZZZ�MVWRU�RUJ�VWDEOH�����������$FFHVVHG�
���$XJ������� 

/DEEp-'H%RVH��7KHROD��´%ODFN�:RPHQ�DUH�$PRQJ�&RXQWU\
V�0RVW�5HOLJLRXV�*URXSV�µ�
:DVKLQJWRQ�3RVW����-XO�������ZZZ�ZDVKLQJWRQSRVW�FRP�ORFDO�EODFN-ZRPHQ-DUH-DPRQJ
-FRXQWU\V-PRVW-UHOLJLRXV-JURXSV������������J-4$�%NV6:BVWRU\�KWPO��$FFHVVHG���)HE��
����� 

0F)DGGHQ��6\UHHWD��%H\RQFp
V�)RUPDWLRQ�UHFODLPV�EODFN�$PHULFD
V�QDUUDWLYH�IURP�WKH�PDUJLQV�µ�
7KH�*XDUGLDQ����)HE�������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�FRPPHQWLVIUHH������IHE����
EH\RQFH-IRUPDWLRQ-EODFN-DPHULFDQ-QDUUDWLYH-WKH-PDUJLQV��$FFHVVHG����2FW������� 

0F*UHJRU��6XH�/��7��´&ULWLFDO�'LVFRXUVH�$QDO\VLV��$�3ULPHU�µ�.DSSD�2PLFURQ�1X�)2580 

0HVV\�0\D��´%RRNLQJ�WKH�+RHV�)URP�1HZ�:LOGLQ�µ�<RX7XEH��XSORDGHG�E\�7KHH++*]�����$XJ��
������KWWSV���\RXWX�EH�GD.TJGF\S7(� 

0RUULV��:HVOH\��´0HOLQD�0DWVRXNDV�7RXFKHG�1HUYHV�IURP�%HKLQG�WKH�&DPHUD�µ�7KH�1HZ�<RUN�
7LPHV�����'HF��������KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV�PXVLF�PHOLQD-
PDWVRXNDV-EH\RQFH-IRUPDWLRQ-LQWHUYLHZ�KWPO��$FFHVVHG����2FW������� 

2IRVXDK�-RKQVRQ��(OL]DEHWK���������-XO\�����´0DPL�:DWD��WKH�0RVW�&HOHEUDWHG�0HUPDLG-/LNH�
'HLW\�)URP�$IULFD�:KR�&URVVHG�2YHU�7R�7KH�:HVW�µ�)DFH�)DFH�$IULFD�����-XO��������
KWWSV���IDFH�IDFHDIULFD�FRP�DUWLFOH�PDPL-ZDWD-WKH-PRVW-FHOHEUDWHG-PHUPDLG-OLNH-GHLW\
-IURP-DIULFD-ZKR-FURVVHG-RYHU-WR-WKH-ZHVW��$FFHVVHG����2FW������� 

3DUNHU��5\DQ��´%H\RQFH
V�6XSHU�%RZO�+DOIWLPH�6KRZ�&ULWLFL]HG�E\�5XG\�*LXOLDQL�DV�¶$WWDFN·�RQ�
3ROLFH�µ�7KH�+ROO\ZRRG�5HSRUWHU��KWWSV���ZZZ�KROO\ZRRGUHSRUWHU�FRP�QHZV�EH\RQFHV-
VXSHU-ERZO-KDOIWLPH-VKRZ-��������$FFHVVHG����2FW������� 
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5LFH��&RQGROHH]]D��´$�&RQYHUVDWLRQ�ZLWK�&RQGROHH]]D�5LFH�µ�$ERXW�&DPSXV��9RO������QR�����
������SS���-���(%6&2KRVW��GRL���������DEF������� 

7LQVOH\��2PLVH·HNH�1DWDVKD��DQG�&DLWOLQ�2·1HLOO��´%H\RQFH
V�
)RUPDWLRQ
�,V�$FWLYLVP�IRU�$IULFDQ�
$PHULFDQV��:RPHQ�DQG�/*%74�3HRSOH�µ�7LPH����)HE��������KWWSV���WLPH�FRP���������
EH\RQFH-IRUPDWLRQ-DFWLYLVP�� 

7RZQHV��(��´:RPDQLVW�7KHRORJ\�µ�8QLRQ�6HPLQDU\�4XDUWHUO\�5HYLHZ��YRO������QR���–���-DQ��
�������SS�����–�����KWWSV���LU�YDQGHUELOW�HGX�ELWVWUHDP�KDQGOH�����������7RZQHV-
:RPDQLVW7KHRORJ\�SGI"VHTXHQFH ���$FFHVVHG����2FW��������9RO������1R�����������
KWWS���ZZZ�NRQ�RUJ�DUFKLYHV�IRUXP���-��PFJUHJRUFGD�KWPO��$FFHVVHG����2FW������� 

:DOVK��.HQQLWK��7��´7KH�8QGRLQJ�RI�*HRUJH�:��%XVK�µ�8�6��1HZV�	�:RUOG�5HSRUW�����$XJ���
������KWWSV���ZZZ�XVQHZV�FRP�QHZV�WKH-UHSRUW�DUWLFOHV������������KXUULFDQH-NDWULQD-
ZDV-WKH-EHJLQQLQJ-RI-WKH-HQG-IRU-JHRUJH-Z-EXVK��$FFHVVHG����2FW������� 

:DUG��-HVP\Q���,Q�%H\RQFp
V�
)RUPDWLRQ�
�$�*ORULILFDWLRQ�2I�
%DPD
�%ODFNQHVV�µ����)HE�������
IURP�135����)HE��������KWWSV���ZZZ�QSU�RUJ�VHFWLRQV�
FRGHVZLWFK����������������������LQ-EH\RQF-V-µ)RUPDWLRQµ-D-VRQJ-IRU-WKH-EDPD��
$FFHVVHG����2FW������� 


