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ZULWHV�DERXW�)UHQFK�FRORQLDOLVP�LQ�$OJHULD�DQG�9LHWQDP�DQG
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1HZWRQ��DQG�WKH�%ODFN�3DQWKHUV�DV�HQDFWRUV�RI�GHFRORQLDO
WKHRU\�ZLWKLQ�WKH�$PHULFDQ�FRQWH[W��,Q�WKLV�SURMHFW��ZH�IRFXV�RQ
VHOHFW�ORFDWLRQV�DQG�HYHQWV�%DOGZLQ�GLVFXVVHV�LQ�1R�1DPH�LQ
WKH�6WUHHW��7KH�LPDJHV�ZH
YH�LQFOXGHG�DUH�SKRWRV�RI�UHOHYDQW
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TXRWDWLRQV�IURP�%DOGZLQ�DUH�IURP�1R�1DPH�LQ�WKH�6WUHHW
XQOHVV�RWKHUZLVH�VSHFLILHG�



&RQWHQW�:DUQLQJ��7KLV�SURMHFW�FRQWDLQV�JUDSKLF�LPDJHV
RI�UDFLDO�YLROHQFH��EORRG��SK\VLFDO�YLROHQFH��HWF���DV�ZHOO�DV
UDFLDO�HSLWKHWV
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%DOGZLQËV�1R�1DPH�LQ�WKH�6WUHHW��DV�ZHOO�DV�)DQQRQËV�
GHILQLWLRQ�RI�GHFRORQLDOLVP

�� -DPHV�%DOGZLQ
V�DQDO\VLV�RI�LQWHUQDWLRQDO�
GHFRORQLDOLVP��SDUWLFXODUO\�LQ�9LHWQDP��3DULV�DQG�
$OJHULD

�� +RZ�%DOGZLQ
V�H[SHULHQFHV�LQ�3DULV�VHHLQJ�)UHQFK�
FRORQLDOLVP�HQDFWHG�LQIRUP�KLV�ZULWLQJ�DERXW�UDFLVP�LQ�
WKH�8QLWHG�6WDWHV�DQG�WKH�%ODFN�3DQWKHUV

�� -DPHV�%DOGZLQ
V�DQDO\VLV�RI�GHFRORQLDOLVP�LQ�WKH�8QLWHG�
6WDWHV�WKURXJK�KLV�GLVFXVVLRQ�RI�0DOFROP�;��+XH\�
1HZWRQ��DQG�WKH�%ODFN�3DQWKHUV
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%DOGZLQ��ZLWK�D�FRS\�RI�KLV������ERRN�
KWWSV���D�DEZULWHU�ILOHV�ZRUGSUHVV�FRP���������QRQDPHLQWKHVWUHHW�MSJ�

,QWURGXFWLRQ��+RZ�ZH�VHH�%DOGZLQ�DQG�
)DQQRQ�LQ�FRQQHFWLRQ
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)DQRQ
V�ZRUN�IRFXVHV�RQ�WKH�SV\FKRORJLFDO�HIIHFWV�RI

FRORQLDOLVP�RQ�FRORQL]HG�SHRSOHV��+H�UHPDLQV�DQ�LQIOXHQWLDO

YRLFH�LQ�OLEHUDWLRQ�PRYHPHQWV�WRGD\��,Qb7KH�:UHWFKHG�RI�WKH
(DUWKb��������)DQRQ�DQDO\]HV�WKH�SV\FKRORJ\�RI�FRORQLDOLVP�

ORRNLQJ�VSHFLILFDOO\�DW�WKH�)UHQFK�FRORQL]DWLRQ�RI�$OJHULD��DQG

WKH�V\VWHPLF�YLROHQFH�SHUSHWUDWHG�DJDLQVW�FRORQL]HG�SHRSOHV

E\�FRORQL]HUV�

3LFWXUHG�ULJKW�b)UDQW]�)DQRQ�DW�D�SUHVV�FRQIHUHQFH�RI�ZULWHUV
LQ�7XQLV��������KWWSV���ZZZ�WKHWULFRQWLQHQWDO�RUJ�GRVVLHU����
IDQRQ��

)RU�WKLV�SURMHFW��ZH�GHILQH�GHFRORQL]DWLRQ�DV�XQGRLQJ�WKH

ORJLFV�RI�FRORQLDOLVP�LQ�ERWK�LWV�SK\VLFDO�DQG�SV\FKRORJLFDO

IRUPV�b'HFRORQLOL]DWLRQ�LQYROYHV�WKH�OLEHUDWLRQ�IURP�WKH

SV\FKRORJLFDO�DQG�FXOWXUDO�HIIHFWV�RI�FRORQLDOLVP��DV�ZHOO�DV
WKH�SK\VLFDO�UHPRYDO�RI�WKH�FRORQL]HU�DQG�WKH�UHFODPDWLRQ
RI�VWROHQ�RFFXSLHG�ODQG�

3LFWXUHG�ULJKW��6DQLWDWLRQ�ZRUNHUV�SURWHVWLQJ�ZRUNLQJ
FRQGLWLRQV�
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QHZV�UHWURSROLV�ZS����������
��L�DP�D�PDQ�WKH������PHPSKLV�VDQLWDWLRQ�ZRUNHUV�VWULNH�WKDW�
OHG�WR�PONV�DVVDVVLQDWLRQ��
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EHWZHHQ�WZR�FRQJHQLWDOO\�DQWDJRQLVWLF�IRUFHV�WKDW�LQ�IDFW�RZH

WKHLU�VLQJXODULW\�WR�WKH�NLQG�RI�UHLILFDWLRQ�VHFUHWHG�DQG

QXUWXUHG�E\�WKH�FRORQLDO�VLWXDWLRQ���,W�LV�WKH�FRORQLVW�ZKR

IDEULFDWHG�DQG�FRQWLQXHV�WR�IDEULFDWH�WKH�FRORQL]HG�VXEMHFW�

7KH�FRORQLVW�GHULYHV�KLV�YDOLGLW\��L�H���KLV�ZHDOWK��IURP�WKH

FRORQLDO�V\VWHP��)DQRQ��7KH�:UHWFKHG�RI�WKH�(DUWK�����

3LFWXUHG�ULJKW��)UDQW]�)DQRQ�VSHDNLQJ�LQ�$FFUD�������
SKRWRJUDSKHU�XQNQRZQ��&RXUWHV\�b/RQGRQ�5HYLHZ�RI�%RRNV�
KWWSV���IULH]H�FRP�DUWLFOH�ZHHNHQG�UHDGLQJ�OLVW����
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�'HFRORQL]DWLRQ��ZH�NQRZ��LV�DQ�KLVWRULFDO�SURFHVV��,Q�RWKHU
ZRUGV��LW�FDQ�RQO\�EH�XQGHUVWRRG��LW�FDQ�RQO\�ILQG�LWV�VLJQLILFDQFH
DQG�EHFRPH�VHOI�FRKHUHQW�LQVRIDU�DV�ZH�FDQ�GLVFHUQ�WKH�KLVWRU\�
PDNLQJ�PRYHPHQW�WKDW�JLYHV�LW�VXEVWDQFH���)DQRQ��7KH
:UHWFKHG�RI�WKH�(DUWK�����

3LFWXUHG�ULJKW���3DUDWURRSHUV�VWRS�$OJHULDQV�IURP
GHPRQVWUDWLQJ�DJDLQVW�)UHQFK�FRORQLDO�UXOH�LQ�WKH�(XURSHDQ
GLVWULFWV�RI�$OJLHUV��$)3�����7KH�$OJHULDQ�IUHHGRP�PRYHPHQW
GXULQJ�WKH�$OJHULDQ�:DU�������������DORQJ�ZLWK�WKH�ILJKW�IRU
9LHWQDPHVH�LQGHSHQGHQFH�IURP�)UHQFK�FRORQLDO�UXOH�ZLOO�IUDPH
3DUW���RI�RXU�SURMHFW�
KWWSV���ZZZ�PLGGOHHDVWH\H�QHW�IU�QRGH�������

7KH�VWUXFWXUH�RI�RXU�SURMHFW�UHIOHFWV�%DOGZLQ
V�LQWHUDFWLRQ�ZLWK

)DQRQ
V�FRQFHSW�RI�GHFRORQLDOLVP��7KH�IROORZLQJ�VHFWLRQ�EHJLQV

ZLWK�LQVWDQFHV�RI�)UHQFK�FRORQLDOLVP�DQG�WKH�DFWLRQV�RI

9LHWQDP�DQG�$OJHULD�WR�GHFRORQL]H��,Q�SDUW����ZH�VHH�%DOGZLQ

UHWXUQ�WR�$PHULFD��LQ�ZKLFK�KH�ZURWH�DERXW�WKH�VDPH

SURFHVVHV�UHIOHFWHG�LQ�$IULFDQ�$PHULFDQ�UHVLVWDQFH�WR�FRORQLDO

SRZHU�VWUXFWXUHV�LPSOHPHQWHG�E\�ZKLWH�$PHULFDQ�VRFLHW\�

3LFWXUHG�ULJKW���0LFKDHO�-DFNPDQ�RI�WKH�'HWURLW�0HWUR�7LPHV
VDLG�WKH������ULRWV�SXVKHG�'HWURLW�LQWR�WKH�FLYLO�ULJKWV
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6WDWH�8QLYHUVLW\���7KH������ULRWV�ZHUH�DQ�HDUO\�HYHQW�RI�WKH
$PHULFDQ�FLYLO�ULJKWV�PRYHPHQW��7KLV�PRYHPHQW�ZLOO�SURYLGH
FRQWH[W�IRU�3DUW���RI�RXU�SURMHFW�
KWWSV���ZZZ�PLFKLJDQUDGLR�RUJ�SRVW������UDFH�ULRWV�SDYHG�ZD\�
GHWURLW�V�FLYLO�ULJKWV�PRYHPHQW�
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)UHQFK�KHOG�FRORQLDO�WHUULWRULHV�LQ�9LHWQDP�DQG�

$OJHULD��
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ILJKWLQJ�DJDLQVW�WKH�)UHQFK�LQ�WKH�ILUVW�,QGRFKLQD�:DU�������

�������7KLV�OHG�WR�D�VWDQGRII�DW�'LHQ�%LHQ�3KX�LQ�������ZKHUH

WKH�9LHW�0LQK�UHVLVWDQFH�RYHUZKHOPHG�)UHQFK�IRUFHV��7KLV�OHG
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WR�)UDQFH
V�DJUHHPHQW�WR�ZLWKGUDZ�DOO�PLOLWDU\�SHUVRQQHO�DQG

UHOLQTXLVK�ZKDW�KDG�EHHQ�FRORQLDO�)UHQFK�9LHWQDP�

3LFWXUHG�ULJKW��9LFWRULRXV�9LHW�0LQK�WURRSV�DIWHU�GHIHDWLQJ�WKH
)UHQFK��KWWS���ZZZ�ZDUKLVWRU\RQOLQH�FRP�ZDU�DUWLFOHV�GLHQ�
ELHQ�SKX���KWPO�

6KDNHQ�E\�WKH�ORVV�RI�RQH�RI�WKHLU�FRORQLHV�DQG�ZRUULHG�WKDW

WKHLU�ORVV�DW�'LHQ�%LHQ�3KX�ZRXOG�ZHDNHQ�WKHLU�KROG�RYHU

$OJHULD��)UDQFH�DOPRVW�LPPHGLDWHO\�EHFDPH�HQWDQJOHG�LQ�WKH

$OJHULDQ�:DU��������������:KHQ�%DOGZLQ�DUULYHG�LQ�3DULV��WKH

$OJHULDQ�:DU�KDG�QRW�\HW�EHJXQ�EXW�KRVWLOLWLHV�WRZDUG

$OJHULDQV�LQ�3DULV�ZHUH�ULVLQJ�

3LFWXUHG�ULJKW��7ZR�)UHQFK�VROGLHUV�VHDUFK�DQ�$OJHULDQ�FLYLOLDQ
LQ�WKH�DQFLHQW�&DVEDK�LQ�WKH�FDSLWDO��$OJLHUV��������&UHGLW�
$)3�*HWW\�,PDJHV�
KWWSV���ZZZ�EEF�FR�XN�SURJUDPPHV�S��OZU�Z�
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�&�RORQLDOLVP�DQG�LPSHULDOLVP�KDYH�QRW�SDLG�WKHLU

VFRUH�ZKHQ�WKH\�ZLWKGUDZ�WKHLU�IODJV�DQG�WKHLU

SROLFH�IRUFHV�IURP�RXU�WHUULWRULHV��)RU�FHQWXULHV�WKH

FDSLWDOLVWV�KDYH�EHKDYHG�LQ�WKH�XQGHU�GHYHORSHG

ZRUOG�OLNH�QRWKLQJ�PRUH�WKDQ�ZDU�FULPLQDOV���ē

)UDQW]�)DQRQ

$OWKRXJK�)UDQFH�ZLWKGUHZ�LWV�IRUFHV�IURP�9LHWQDP��WKHLU

SROLFLQJ�RI�$OJHULDQV�ERWK�LQ�WKH�FRORQ\�DQG�LQ�3DULV�RQO\

LQFUHDVHG��:LWKLQ�FRQWH[W�RI�)DQRQ
V�TXRWH�KHUH��)UDQFH
V

FRORQLDO�UXOH�GLG�QRW�HQG�EHFDXVH�RI�LWV�PDMRU�ORVV�RI�)UHQFK

9LHWQDP��'HVSLWH�WKHLU�ORVV�RI�9LHWQDP��)UDQFH�VWLOO�KHOG

$OJHULD�

3LFWXUHG�ULJKW���)UHQFK�WURRSV�LQ�$OJLHUV�LQ�������&UHGLW
$VVRFLDWHG�3UHVV��
KWWSV���ZZZ�Q\WLPHV�FRP������������RSLQLRQ�IUDQFH�WRUWXUH�
DOJHULD�ZDU�KWPO�
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�7KH�)UHQFK�ZHUH�VWLOO�KRSHOHVVO\�VOXJJLQJ�LW�RXW�LQ�,QGR�&KLQD
ZKHQ�,�ILUVW�DUULYHG�LQ�)UDQFH��DQG�,�ZDV�OLYLQJ�LQ�3DULV�ZKHQ
'LHQ�%LHQ�3KX�IHOO��7KH�$OJHULDQ�UXJ�VHOOHUV�DQG�SHDQXW�YHQGRUV
RQ�WKH�VWUHHWV�RI�3DULV�WKHQ�KDG�REYLRXVO\�QRW�WKH�UHPRWHVW
FRQQHFWLRQ�ZLWK�WKLV�PRVW�FUXFLDO�RI�WKH�)UHQFK�UHYHUVHV��DQG
\HW�WKH�DWWLWXGH�RI�WKH�SROLFH��ZKLFK�KDG�DOZD\V�EHHQ�PHQDFLQJ�
EHJDQ�WR�EH�\HW�PRUH�VQLGH�DQG�YLQGLFWLYH��7KLV�SX]]OHG�PH�DW
ILUVW��EXW�LW�VKRXOGQ
W�KDYH��7KLV�LV�WKH�ZD\�SHRSOH�UHDFW�WR�WKH
ORVV�RI�HPSLUHÉIRU�WKH�ORVV�RI�DQ�HPSLUH�DOVR�LPSOLHV�D�UDGLFDO
UHYLVLRQ�RI�WKH�LQGLYLGXDO�LGHQWLW\ÉDQG�,�ZDV�WR�VHH�WKLV�RYHU
DQG�RYHU�DJDLQ��QRW�RQO\�LQ�)UDQFH��7KH�$UDEV�ZHUH�QRW�D�SDUW�RI
,QGR�&KLQD��EXW�WKH\�ZHUH�SDUW�RI�DQ�HPSLUH�YLVLEO\�DQG�VZLIWO\
FUXPEOLQJ��DQG�SDUW�RI�D�KLVWRU\�ZKLFK�ZDV�DFKLHYLQJ��LQ�WKH
PRVW�OLWHUDO�DQG�IULJKWHQLQJ�VHQVH��LWV�G«QRXHPHQWÉZDV
UHYHDOLQJ�LWVHOI��WKDW�LV��DV�EHLQJ�QRW�DW�DOO�WKH�P\WK�ZKLFK�WKH
)UHQFK�KDG�PDGH�RI�LWÉDQG�WKH�)UHQFK�DXWKRULW\�WR�UXOH�RYHU
WKHP�ZDV�EHLQJ�PRUH�KRWO\�FRQWHVWHG�ZLWK�HYHU\�KRXU��7KH
FKDOOHQJHG�DXWKRULW\��XQDEOH�WR�MXVWLI\�LWVHOI�DQG�QRW�GUHDPLQJ
LQGHHG�RI�HYHQ�DWWHPSWLQJ�WR�GR�VR��VLPSO\�LQFUHDVHG�LWV�IRUFH�
�%DOGZLQ���������

3LFWXUHG�ULJKW��)UHQFK�VROGLHUV�VXUURXQG�DQG�LQWLPLGDWH�DQ
$OJHULDQ�SULVRQHU�GXULQJ��2SHUDWLRQ�%LJHDUG��LQ�0DUFK������
DIWHU�DQ�DUPHG�UHEHOOLRQ�LQ�6RXN�$KUDV��6RXWK�RI�&RQVWDQWLQH
UHJLRQ��$OJHULD��OHG�WR�WKH�NLOOLQJ�RI�QLQH�)UHQFK�VROGLHUV�
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KWWSV���ZZZ�JHWW\LPDJHV�FR�XN�GHWDLO�QHZV�SKRWR�SULVRQHU�LQ�
WKH�PLGGOH�RI�IUHQFK�VROGLHUV�GXULQJ�RSHUDWLRQ�QHZV�
SKRWR�����������

%DOGZLQ�FRQWLQXDOO\�HPSKDVL]HG�WKDW�LPSHULDO�DXWKRULW\��ZKHQ
FRQIURQWHG��UHVSRQGV�ZLWK�JUHDWHU�IRUFH��DV�LW�FDQ�QR�ORQJHU
SUHWHQG�WR�MXVWLI\�LWVHOI�b$IWHU�WKH�9LHW�0LQK�GHIHDWHG�)UDQFH�DQG
UHFODLPHG�'LHQ�%LHQ�3KX��%DOGZLQ�VDZ�WKH�DWWLWXGH�RI�WKH
3DULVLDQ�SROLFH�EHFRPH�PRUH�RSHQO\�KRVWLOH�WR�$OJHULDQV��(YHQ
WKRXJK�WKHVH�SHRSOH�KDG�QRWKLQJ�WR�GR�ZLWK�WKDW�GHIHDW�LQ
9LHWQDP��WKH�)UHQFK�SROLFH�VDZ�LQ�WKH�$OJHULDQV�D�FKDOOHQJH�WR
WKHLU�DXWKRULW\��OLQNHG�WR�DQ�LPPLQHQW�ORVV�RI�HPSLUH�

3LFWXUHG�ULJKW���2QH�RI�WKH�ELWWHUHVW�FRORQLDO�ZDUV�RI�WKH
WZHQWLHWK�FHQWXU\��D�ZDU�RI�OLEHUDWLRQ�OHG�E\�WKH�1DWLRQDO
/LEHUDWLRQ�)URQW�EURNH�RXW�LQ�)UHQFK�DGPLQLVWHUHG�$OJHULD�LQ
������,QGHSHQGHQFH�IURP�)UDQFH�GLG�QRW�FRPH�XQWLO��������
KWWSV���HQ�TDQWDUD�GH�FRQWHQW�VL[W\�\HDUV�VLQFH�WKH�EHJLQQLQJ�RI�
WKH�DOJHULDQ�ZDU�QDWLRQDO�IURQWV�
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7KH�FRORQLDOLVW�FRXQWULHV��VDZ�WKH�YLROHQFH�RI�'LHQ�%LHQ�3KX

DQG�WKH�FROODSVH�RI�HPSLUH��VFUDPEOHG�WR�QRPLQDOO\�GHFRORQL]H

��WR�FUHDWH�UHIHUHQGXPV�DQG�FRQVWLWXWLRQDO�IUDPHZRUNV��WR

PDNH�FRQFHVVLRQV�DQG�EULEH�WKH�OHDGHUV�RI�PRYHPHQWV�

%DOGZLQ
V�REVHUYDWLRQ�RI�WKH�KHLJKWHQHG�KRVWLOLW\�RI�WKH

3DULVLDQ�FRSV�WRZDUG�$OJHULDQV�LV�DOVR�HFKRHG�LQ�)DQRQ
V

ZRUGV���LW�PRGLILHV�WKH�DWWLWXGH�RI�WKH�FRORQLDOLVWV�ZKR�EHFRPH

DZDUH�RI�PDQLIROG�'LHQ�%LHQ�3KXV�������

3LFWXUHG�ULJKW���,Q�������ZKHQ�D�JURXS�RI�$OJHULDQ�SURWHVWRUV
PDUFKHG�DJDLQVW�D�FRQWURYHUVLDO�JRYHUQPHQW�LPSRVHG�FXUIHZ�
WKH�SROLFH�UHVSRQGHG�É�E\�EHDWLQJ�WKHP�WR�GHDWK��WKHQ�GXPSLQJ
WKHLU�ERGLHV�LQ�WKH�6HLQH��3KRWR�E\�'DQLHOH�'DUROOH�6\JPD�YLD
*HWW\�,PDJHV���KWWSV���QDUUDWLYHO\�FRP�ZKHQ�WKH�EULGJHV�RI�
SDULV�UDQ�UHG�ZLWK�DOJHULDQ�EORRG��
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)DQQRQ�IXUWKHU�ZULWHV�WKDW

�>$�FRORQL]HG�SHRSOH@�GLVFRYHUV�WKDW�YLROHQFH�LV�LQ

WKH�DWPRVSKHUH��WKDW�LW�KHUH�DQG�WKHUH�EXUVWV�RXW�

DQG�KHUH�DQG�WKHUH�VZHHSV�DZD\�WKH�FRORQLDO

UHJLPH�ēWKDW�VDPH�YLROHQFH�ZKLFK�IXOILOOV�IRU�WKH

QDWLYH�D�UROH�WKDW�LV�QRW�VLPSO\�LQIRUPDWRU\��EXW

DOVR�RSHUDWLYH��7KH�JUHDW�YLFWRU\�RI�WKH

9LHWQDPHVH�SHRSOH�DW�'LHQ�%LHQ�3KX�LV�QR�ORQJHU�

VWULFWO\�VSHDNLQJ��D�9LHWQDPHVH�YLFWRU\��6LQFH�-XO\�

������WKH�TXHVWLRQ�ZKLFK�WKH�FRORQL]HG�SHRSOHV

KDYH�DVNHG�WKHPVHOYHV�KDV�EHHQ��
:KDW�PXVW�EH

GRQH�WR�EULQJ�DERXW�DQRWKHU�'LHQ�%LHQ�3KX"�+RZ

FDQ�ZH�PDQDJH�LW"
�1RW�D�VLQJOH�FRORQL]HG

LQGLYLGXDO�FRXOG�HYHU�DJDLQ�GRXEW�WKH�SRVVLELOLW\

RI�D�'LHQ�%LHQ�3KX��WKH�RQO\�SUREOHP�ZDV�KRZ

EHVW�WR�XVH�WKH�IRUFHV�DW�WKHLU�GLVSRVDO��KRZ�WR

RUJDQL]H�WKHP��DQG�ZKHQ�WR�EULQJ�WKHP�LQWR

DFWLRQ��7KLV�HQFRPSDVVLQJ�YLROHQFH�GRHV�QRW�ZRUN

XSRQ�WKH�FRORQL]HG�SHRSOH�RQO\��LW�PRGLILHV�WKH
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KWWSV���VWRU\PDSV�DUFJLV�FRP�VWRULHV�H����HFID�G��IDGD�HG�F���E���DG��SULQW �����

DWWLWXGH�RI�WKH�FRORQLDOLVWV�ZKR�EHFRPH�DZDUH�RI

PDQLIROG�'LHQ�%LHQ�3KXV���TXLFN��TXLFN��OHW
V

GHFRORQL]H���IRU�*RG
V�VDNH�OHW
V�GHFRORQL]H

TXLFN����������

3LFWXUHG�ULJKW��&LWL]HQV�RI�+DQRL��9LHWQDP��DW�D�YLFWRU\�SDUDGH
LQ�2FWREHU�RI�������DIWHU�SHDFH�WDONV�DW�*HQHYD�OHG�WR�WKH
ZLWKGUDZDO�RI�)UHQFK�FRORQLDO�IRUFHV�IURP�DOO�RI�,QGRFKLQD��7KH
8QLWHG�6WDWHV�KDG�VXSSRUWHG�WKH�)UHQFK�GXULQJ�WKH�ZDU�
KWWSV���ZZZ�]LQQHGSURMHFW�RUJ�PDWHULDOV�UHWKLQNLQJ�WKH�
WHDFKLQJ�RI�WKH�YLHWQDP�ZDU��

7KH�$OJHULDQ�ILJKW�IRU�LQGHSHQGHQFH�ILJXUHV�KHDYLO\�LQ�%DOGZLQ
V
QDUUDWLRQ�RI�KLV�WLPH�LQ�)UDQFH��:KHQ�KH�DUULYHV�LQ�3DULV�WKH
ILUVW�WLPH�ZLWK�QR�PRQH\��KH��OLYHG�PDLQO\�DPRQJ�OHV�PLVHUDEOHV�
DQG�LQ�3DULV��OHV�PLVHUDEOHVDUH�$OJHULDQ���������7KH��$UDE�FDIHV
ZHUH�ZDUP�DQG�FKHDS���WKH\�FRXOG�QRW��LQ�WKH�PDLQ��DIIRUG�WKH
)UHQFK�FDIHV��QRU�LQ�WKH�PDLQ��ZHUH�WKH\�ZHOFRPH�WKHUH��������
+H�ZLWQHVVHG�QXPHURXV�LQVWDQFHV�RI�SROLFH�YLROHQFH�DJDLQVW
$OJHULDQV�DQG�D�KHLJKWHQHG�KRVWLOLW\�LQ�WKH�FRORQLDOLVWV�

3LFWXUHG�ULJKW��3URWHVWRUV�LQ�$OJLHUV��'HFHPEHU������
KWWSV���RSLQLRQDWRU�EORJV�Q\WLPHV�FRP������������PDNLQJ�
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SHDFH�ZLWK�YLROHQFH��

'XULQJ�WKH�\HDUV�KH�VSHQW�LQ�3DULV�OHDGLQJ�XS�WR�WKH�$OJHULDQ
UHYROXWLRQ��������������$OJHULDQV�ZHUH�PXUGHUHG�LQ�WKH�VWUHHWV�
DQ\RQH�VXVSHFWHG�RI�EHLQJ�$OJHULDQ�ZDV�KDUDVVHG��DQG�ÍWKH
SROLFH�ZHUH�RQ�HYHU\�VWUHHW�FRUQHU��VRPHWLPHV�DUPHG�ZLWK
PDFKLQH�JXQV��7XUNV��*UHHNV��6SDQLDUGV��-HZV��,WDOLDQV�
$PHULFDQ�EODFNV��DQG�)UHQFKPHQ�IURP�0DUVHLOOHV��RU�1LFH��ZHUH
DOO�XQGHU�FRQVWDQW�KDUDVVPHQWÎ��%DOGZLQ������

3LFWXUHG�ULJKW��$�PHVVDJH�RQ�D�ZDOO�E\�WKH�5LYHU�6HLQH�LQ�3DULV
VD\V��Í$OJHULDQV�ZHUH�GURZQHG�KHUH�Î�,W�LV�D�UHIHUHQFH�WR�WKH
FUXVKLQJ�RI�D�SUR�LQGHSHQGHQFH�GHPRQVWUDWLRQ�DQG�WKH
PDVVDFUH�RI�SURWHVWRUV�E\�)UHQFK�SROLFH�LQ�3DULV�RQ�WKH�QLJKW�RI
2FW������������3ROLFH�WKUHZ�ERGLHV�LQWR�WKH�6HLQH�DIWHU�WKH
PDVVDFUH��DV�VRPH�����SHRSOH�ZHUH�NLOOHG�
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�ZRUOG�HXURSH�LQ�IUDQFH�D�
�����PDVVDFUH�ORRPV�ODUJH�EHKLQG�D�FRQWURYHUVLDO�QHZ�
ODZ��������������D��H�F�E������H���E���
E�����H��D��BVWRU\�KWPO�

5HGHILQLQJ�'HFRORQLDOLVP�LQ�DQ�$PHULFDQ�6HWWLQJ
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:KLOH�LQ�)UDQFH��%DOGZLQ�VDZ�VLPLODULWLHV�EHWZHHQ�

)UHQFK�FRORQLDOLVP�DQG�WKH�WUHDWPHQW�RI�$IULFDQ�

$PHULFDQV�LQ�WKH�8QLWHG�6WDWHV�

$ERXW�)UHQFK�FRORQLDOLVP��%DOGZLQ�ZURWH�WKDW�WKH�)UHQFK

ZHUH�KXUW�WKDW��WKHLU�VWHZDUGVKLS�VKRXOG�EH�TXHVWLRQHG�

HVSHFLDOO\�E\�WKRVH�WKH\�UXOHG���+H�JRHV�RQ�WR�ZULWH�WKDW�LW�LV

�VWUDQJH�WR�ILQG�RQHVHOI��LQ�DQRWKHU�ODQJXDJH��LQ�DQRWKHU

FRXQWU\��OLVWHQLQJ�WR�WKH�VDPH�ROG�VRQJ�DQG�KHDULQJ�RQHVHOI

FRQGHPQHG�LQ�WKH�VDPH�ROG�ZD\���GUDZLQJ�FRPSDULVRQV

EHWZHHQ�)UHQFK�FRORQLDOLVP�DQG�WKH�VDPH�SRZHU�VWUXFWXUHV

KH�VDZ�UHIOHFWHG�LQ�$PHULFDQ�LQVWLWXWLRQDO�UDFLVP�������
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:KLOH�LQ�3DULV��%DOGZLQ�ZURWH�WKDW�KH�IHOW�VOLJKWO\�GLVWDQFHG�

�LQVXODWHG���������IURP�WKH�$OJHULDQ�FRQIOLFW��EHFDXVH�ZKDW

ZDV�KDSSHQLQJ�WR�WKHP��GLG�QRW�DSSHDU�WR�EH�KDSSHQLQJ�WR�WKH

EODFNV���������KH�VDZ�KLPVHOI�DV��RSHUDWLQJ��XQFRQVFLRXVO\�

ZLWKLQ�WKH�$PHULFDQ�IUDPHZRUN��DQG��LQ�WKDW�IUDPHZRUN�

VLQFH�$UDEV�DUH�SDOHU�WKDQ�EODFNV��LW�LV�WKH�EODFNV�ZKR�ZRXOG

KDYH�VXIIHUHG�PRVW��������

3LFWXUHG�ULJKW��'HPRQVWUDWRUV�IURP�WKH�&RQJUHVV�RI�5DFLDO
(TXDOLW\�LQ�:DVKLQJWRQ��'&�LQ������
KWWSV���ZZZ�MDFRELQPDJ�FRP���������FLYLO�ULJKWV�PRYHPHQW�
EUXFH�DFNHUPDQ��
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%\�FRQWH[WXDOL]LQJ�WKH�)UHQFK�DWWLWXGH�WR�LWV�

FRORQL]HG�VXEMHFWV�ZLWKLQ�WKH�IUDPHZRUN�RI�KLV�

RZQ�H[SHULHQFHV�ZLWK�$PHULFDQ�UDFLVP��%DOGZLQ�

KDG�DOUHDG\�EHJXQ�WR�VHH�WKH�VLPLODULWLHV�EHWZHHQ�

LQWHUQDWLRQDO�FRORQLDO�SRZHU�VWUXFWXUHV�DQG�WKRVH�

LQ�$PHULFD�

3LFWXUHG�ULJKW���&LYLO�ULJKWV�GHPRQVWUDWRU�EHLQJ�DWWDFNHG�E\
SROLFH�GRJV��0D\����������%LUPLQJKDP��$ODEDPD��%LOO
+XGVRQ�$3�,PDJHV���KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�3ROLFH�
%UXWDOLW\�LQ�WKH�8QLWHG�6WDWHV���������

%DOGZLQ�OHIW�3DULV�DQG�UHWXUQHG�WR�WKH�8QLWHG�6WDWHV�LQ�������LQ

WKH�PLGVW�RI�WKH�$PHULFDQ�FLYLO�ULJKWV�PRYHPHQW�DQG�EHJDQ�WR

ZULWH�DERXW�$IULFDQ�$PHULFDQV�DV�FRORQL]HG�SHRSOHÉZLWK

ZKLWH�$PHULFDQV�IXQFWLRQLQJ�DV�FRORQL]HUV�ZLWKLQ�WKH�8QLWHG

6WDWHV��:KLOH�1R�1DPH�LQ�WKH�6WUHHW�FRYHUV�PDQ\�VLJQLILFDQW

ILJXUHV�DQG�HYHQWV�RI�WKLV�WLPH�SHULRG��KHUH�ZH�IRFXV�RQ

%DOGZLQ
V�ZULWLQJ�DERXW�0DOFROP�;��WKH�%ODFN�3DQWKHUV�DQG

+XH\�1HZWRQ��FR�IRXQGHU�RI�7KH�%ODFN�3DQWKHU�3DUW\�IRU�6HOI�

'HIHQVH��DV�%DOGZLQ
V�ZULWLQJ�DERXW�WKLV�HSLVRGH�LQ�$PHULFDQ

KLVWRU\�KDV�FOHDU�FRQQHFWLRQV�ZLWK�KLV�SUHYLRXV�H[SHULHQFHV�LQ

)UDQFH�

3LFWXUHG�ULJKW��%DOGZLQ�������



�������� 'HFRORQLDO�7KHRU\�LQ�-DPHV�%DOGZLQ
V��1R�1DPH�LQ�WKH�6WUHHW����$UF*,6�6WRU\0DSV
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KWWSV���VKRUWVWRU\PDJLFWULFNV�FRP������������H[RGXV�E\�MDPHV�
EDOGZLQ��

3DUW����%DOGZLQ�DQG�$IULFDQ�$PHULFDQ�
'HFRORQLDOLVP

0DOFROP�;��+XH\�1HZWRQ��DQG�WKH�%ODFN�3DQWKHUV

%DOGZLQ�RSHQV�WKH�VHFRQG�FKDSWHU�RI�1R�1DPH�LQ�

WKH�6WUHHW�ZLWK�KLV�WKRXJKWV�RQ�0DOFROP�;�

0DOFRP�;��DOVR�NQRZQ�DV�+DMM�0DOLN�HO�6KDED]]��ZDV�DQ

�$IULFDQ�$PHULFDQ�OHDGHU�DQG�SURPLQHQW�ILJXUH�LQ�WKH�1DWLRQ

RI�,VODP�ZKRbDUWLFXODWHG�FRQFHSWV�RI�UDFH�SULGH�DQGbEODFN

QDWLRQDOLVPbLQ�WKH�HDUO\�����V���0DPL\D��

3LFWXUHG�OHIW��0DOFROP�;�
KWWSV���ZZZ�MDFRELQPDJ�FRP���������PDOFROP�[�DVVDVVLQDWLRQ�
OHJDF\��



�������� 'HFRORQLDO�7KHRU\�LQ�-DPHV�%DOGZLQ
V��1R�1DPH�LQ�WKH�6WUHHW����$UF*,6�6WRU\0DSV

KWWSV���VWRU\PDSV�DUFJLV�FRP�VWRULHV�H����HFID�G��IDGD�HG�F���E���DG��SULQW �����

,Q�KLV�IDPRXV�VSHHFK���%DOORW�RU�WKH�%XOOHW���JLYHQ�LQ
&OHYHODQG��2KLR�RQ�$SULO����������0DOFROP�VXPPDUL]HG�KLV
SHUVSHFWLYH�RQ�WKH�$PHULFDQ�UDFLDO�KLHUDUFK\�

�1R��,ċP�QRW�DQ�$PHULFDQ��,ċP�RQH�RI�WKH�WZHQW\�

WZR�PLOOLRQ�EODFN�SHRSOH�ZKR�DUH�WKH�YLFWLPV�RI

$PHULFDQLVP��2QH�RI�WKH�WZHQW\�WZR�PLOOLRQ�EODFN

SHRSOH�ZKR�DUH�WKH�YLFWLPV�RI�GHPRFUDF\��QRWKLQJ

EXW�GLVJXLVHG�K\SRFULV\��6R��,ċP�QRW�VWDQGLQJ�KHUH

VSHDNLQJ�WR�\RX�DV�DQ�$PHULFDQ��RU�D�SDWULRW��RU�D

IODJ�VDOXWHU��RU�D�IODJ�ZDYHUēQR��QRW�,��,ċP

VSHDNLQJ�DV�D�YLFWLP�RI�WKLV�$PHULFDQ�V\VWHP��$QG

,�VHH�$PHULFD�WKURXJK�WKH�H\HV�RI�WKH�YLFWLP��,

GRQċW�VHH�DQ\�$PHULFDQ�GUHDP��,�VHH�DQ�$PHULFDQ

QLJKWPDUH���$NKDOEH\��

+HUH��0DOFROP�;�VSHDNV�DERXW��YLFWLPV�RI�$PHULFDQLVP�
LQ�D�ZD\�WKDW�SRVLWLRQV�$PHULFD�DV�WKH�FRORQL]HU�DQG�WKH
EODFN�FRPPXQLW\�DV�YLFWLPV�RI�FRORQLDO�RSSUHVVLRQ�

3LFWXUHG�OHIW��0DOFROP�;
V��%DOORW�RU�WKH�%XOOHW��6SHHFK��6HH
OLQN�IRU�IXOO�VSHHFK��KWWSV���IDFH�IDFHDIULFD�FRP�DUWLFOH�WKH������
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EDOORW�RU�WKH�EXOOHW�VSHHFK�E\�PDOFROP�[�LV�WKH��WK�JUHDWHVW�
DPHULFDQ�VSHHFK�RI�WKH���WK�FHQWXU\�UHDG�

0DOFROP�;�ZDV�PXUGHUHG�LQ������DW�D�PHHWLQJ�RI�WKH

2UJDQL]DWLRQ�RI�$IUR�$PHULFDQ�8QLW\�E\�WKUHH�PHPEHUV�RI�WKH

1DWLRQ�RI�,VODP��+H�KDG�SUHYLRXVO\�OHIW�WKH�PRYHPHQW�LQ

0DUFK������DIWHU�EHFRPLQJ�GLVHQFKDQWHG�ZLWK�KLV�PHQWRU�LQ

WKH�PRYHPHQW�(OLMDK�0XKDPPHG��2WW��

3LFWXUHG�OHIW���,Q�WKLV�)HE�����������ILOH�SKRWR��+XPDQ�ULJKWV
DFWLYLVW�0DOFROP�;�LV�WHQGHG�WR�DV�KH�OLHV�PRUWDOO\�ZRXQGHG�RQ
WKH�VWDJH�RI�WKH�$XGXERQ�%DOOURRP�LQ�WKH�+DUOHP�VHFWLRQ�RI
1HZ�<RUN�DIWHU�EHLQJ�VKRW�PXOWLSOH�WLPHV���$3�3KRWR�:&%6�
79�$3���KWWSV���ZZZ�SHQQOLYH�FRP�OLIH���������PDOFROP�[�GUHZ�
KLV�EHVW�FURZG�WKHQ�GLHG�LQ�D�KDLO�RI�JXQILUH����\HDUV�DJR�KWPO�
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%DOGZLQ�ZULWHV�DERXW�WKH�VLJQLILFDQFH�RI�0DOFROP�;�IRU
EODFN�$PHULFDQV�

�$OO�RI�WKH�:HVWHUQ�QDWLRQV�KDYH�EHHQ�FDXJKW�LQ�D�OLH��WKH�OLH�RI

WKHLU�SUHWHQGHG�KXPDQLVP��WKLV�PHDQV�WKDW�WKHLU�KLVWRU\�KDV

QR�PRUDO�MXVWLILFDWLRQ��DQG�WKDW�WKH�:HVW�KDV�QR�PRUDO

DXWKRULW\��0DOFROP��\HW�PRUH�FRQFUHWHO\�WKDQ�)UDQW]�)DQRQÉ
VLQFH�0DOFROP�RSHUDWHG�LQ�WKH�$IUR�$PHULFDQ�LGLRP��DQG

UHIHUUHG�WR�WKH�$IUR�$PHULFDQ�VLWXDWLRQÉPDGH�WKH�QDWXUH�RI

WKLV�OLH��DQG�LWV�LPSOLFDWLRQV��UHOHYDQW�DQG�DUWLFXODWH�WR�WKH

SHRSOH�ZKRP�KH�VHUYHG��+H�PDGH�LQFUHDVLQJO\�DUWLFXODWH�WKH

ZD\V�LQ�ZKLFK�WKLV�OLH��JLYHQ�WKH�KLVWRU\�DQG�SRZHU�RI�WKH

:HVWHUQ�QDWLRQV��KDG�EHFRPH�D�JOREDO�SUREOHP��PHQDFLQJ�WKH

OLYHV�RI�PLOOLRQV�������HPSKDVLV�DGGHG��

3LFWXUHG�OHIW��0DOFROP�;�
KWWSV���QHZVRQH�FRP���������PDOFROP�[�IDFWV�OLIH�KLVWRU\�
DVVDVVLQDWLRQ�QDWLRQ�LVODP�EODFN�PXVOLPV��



�������� 'HFRORQLDO�7KHRU\�LQ�-DPHV�%DOGZLQ
V��1R�1DPH�LQ�WKH�6WUHHW����$UF*,6�6WRU\0DSV

KWWSV���VWRU\PDSV�DUFJLV�FRP�VWRULHV�H����HFID�G��IDGD�HG�F���E���DG��SULQW �����

%DOGZLQ�FRQWLQXHV��ZULWLQJ���1RWKLQJ�FRXOG�KDYH�EHHQ�PRUH

IDPLOLDU�WR�PH�WKDQ�0DOFROP
V�VW\OH�LQ�GHEDWH��,�KDG�KHDUG�LW

DOO�P\�OLIH��,W�ZDV�YHKHPHQWO\�QRQ�VWRS�DQG�0DOFROP�ZDV

\RXQJ�DQG�ORRNHG�\RXQJHU��WKLV�FDXVHG�KLV�RSSRQHQWV�WR

VXSSRVH�WKDW�0DOFROP�ZDV�UHFNOHVV��1RWKLQJ�FRXOG�KDYH�EHHQ

OHVV�UHFNOHVV��PRUH�FDOFXODWHG��HYHQ�WR�WKRVH�ORRSKROHV�KH�VR

RIWHQ�OHIW�GDQJOLQJ��7KHVH�ZHUH�QRW�ORRSKROHV�DW�DOO��EXW

KDQJPDQ
V�NQRWV��DV�ZKRHYHU�UXVKHG�IRU�WKH�ORRSKROH

LPPHGLDWHO\�GLVFRYHUHG���7KH�RWKHUV�ZHUH�GLVFXVVLQJ�WKH�SDVW

RU�WKH�IXWXUH��RU�D�FRXQWU\�ZKLFK�PD\�RQFH�KDYH�H[LVWHG��RU

RQH�ZKLFK�PD\�\HW�EH�EURXJKW�LQWR�H[LVWHQFHÉ0DOFROP�ZDV

VSHDNLQJ�RI�WKH�ELWWHU�DQG�XQDQVZHUDEOH�SUHVHQW��������

3LFWXUHG�OHIW��0DOFROP�DQG��2XU�)UHHGRP�&DQ
W�:DLW��KHDGOLQH�
KWWSV�������VGD\VRIUDJH�ZRUGSUHVV�FRP������������VWDQGLQJ�
WDOO�PDOFROP�[V�VSHHFK�DW�WKH�R[IRUG�XQLRQ�GHEDWH��
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$IWHU�WKH�GHDWK�RI�0DOFROP�;��WKH�%ODFN�3DQWKHU�3DUW\�IRU
6HOI�'HIHQVH�ZDV�HVWDEOLVKHG�LQ�2FWREHU�RI������E\
FRIRXQGHUV�+XH\�3��1HZWRQ�DQG�%REE\�6HDOH�DIWHU�WKH�WZR

PHQ�PHW�DW�0HUULW�&ROOHJH�LQ�2DNODQG�GXULQJ�WKH�ULVLQJ

VHQWLPHQW�RI�%ODFN�1DWLRQDOLVP�LQ�WKH�8QLWHG�6WDWHV��1HZWRQ

DQG�6HDOH�ZHUH�DYLG�UHDGHUV�RI��/DWLQ�$PHULFDQ�UHYROXWLRQDU\

&KH�*XHYDUD��0DR�=HGRQJ��WKH�OHDGHU�RI�&RPPXQLVWb&KLQD��WKH

VRFLRORJLVW�(��)UDQNOLQ�)UD]LHU���DV�ZHOO�DV�)UDQW]�)DQRQ�DQG

-DPHV�%DOGZLQ��&ROOLVVRQ��

3LFWXUHG�OHIW��%ODFN�3DQWKHU�3DUW\�QDWLRQDO�FKDLUPDQ�%REE\
6HDOH��OHIW��DQG�GHIHQVH�PLQLVWHU�+XH\�3��1HZWRQ�
KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�%ODFN�3DQWKHU�3DUW\�
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:KLOH�WKH�VSHFLILF�LGHRORJLHV�RI�WKH�%ODFN�3DQWKHU�3DUW\�ZHUH

RXWOLQHG�LQ�WKHLU��7HQ�3RLQW�SURJUDP���$X���WKH�PDMRULW\�RI

WKHLU�DFWLYLW\�ZDV�DVVLJQLQJ�DUPHG�VXUYHLOODQFH�WR�SROLFH�LQ

EODFN�FRPPXQLWLHV�DQG�WR�EODFN�FRPPXQLW\�RXWUHDFK

SURJUDPV�

3LFWXUHG�OHIW��&KDUOHV�%XUVH\�KDQGV�D�SODWH�RI�IRRG�WR�D�FKLOG�DV
SDUW�RI�WKH�%ODFN�3DQWKHU�3DUW\
V�IUHH�EUHDNIDVW�SURJUDP�
KWWSV���ZZZ�MDFRELQPDJ�FRP���������EODFN�SDQWKHU�SDUW\�ILIW\�
\HDU�DQQLYHUVDU\�IRXQGLQJ�

%DOGZLQ�GHVFULEHV�WKH�LPPHGLDWH�WUDFWLRQ�WKH�
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%ODFN�3DQWKHUV�JDLQHG�LQ�WKH�EODFN�FRPPXQLW\�

WKURXJK�WKHLU�DUPHG�VXUYHLOODQFH�RI�WKH�SROLFH��

ZULWLQJ�

�7KDW�EODFN�SHRSOH�QHHG�SURWHFWLRQ�DJDLQVW�WKH�SROLFH�LV
LQGLFDWHG�E\�WKH�EODFN�FRPPXQLW\
V�UHDFWLRQ�WR�WKH�DGYHQW�RI

WKH�3DQWKHUV��:LWKRXW�FRPPXQLW\�VXSSRUW��WKH�3DQWKHUV

ZRXOG�KDYH�EHHQ�PHUHO\�DQRWKHU�LQVLJQLILFDQW�VWUHHW�JDQJ��,W

ZDV�WKH�UHDFWLRQ�RI�WKH�EODFN�FRPPXQLW\�ZKLFK�WULJJHUHG�WKH

UHVSRQVH�RI�WKH�SROLFH��WKHVH�\RXQJ�PHQ��FODLPLQJ�WKH�ULJKW�WR

EHDU�DUPV��GUHVVHG�GHOLEHUDWHO\�LQ�JXHUULOOD�IDVKLRQ��VWDQGLQJ

QHDUE\�ZKHQHYHU�D�EODFN�PDQ�ZDV�DFFRVWHG�E\�D�SROLFHPDQ�WR

LQIRUP�WKH�EODFN�PDQ�RI�KLV�ULJKWV�DQG�LQVLVWLQJ�RQ�WKH�ULJKW�RI

EODFN�SHRSOH�WR�VHOI�GHIHQVH��ZHUH�LPPHGLDWHO\�PDUNHG�DV


WURXEOH�PDNHUV
�������

3LFWXUHG�OHIW��%ODFN�3DQWKHUV�LQ�MDFNHWV�DQG�EHUHWV��3KRWR�
'DYLG�)HQWRQ�*HWW\�,PDJHV�
KWWSV���WKHLQWHUFHSW�FRP������������EODFN�SDQWKHUV�
EODFNOLYHVPDWWHU��

%DOGZLQ�FRQWH[WXDOL]HV�WKH�QHHG�IRU�WKH�EODFN
FRPPXQLW\
V��6HOI�'HIHQVH��LQ�WKH�IROORZLQJ�SDVVDJH�

�7KH�ZKLWH�FRS�LQ�WKH�JKHWWR�LV�DV�LJQRUDQW�DV�KH�LV�IULJKWHQHG�
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DQG�KLV�HQWLUH�FRQFHSW�RI�SROLFH�ZRUN�LV�WR�FRZ�WKH�QDWLYHV��+H

LV�QRW�FRPSHOOHG�WR�DQVZHU�WR�WKHVH�QDWLYHV�IRU�DQ\WKLQJ�KH

GRHV��ZKDWHYHU�KH�GRHV��KH�NQRZV�WKDW�KH�ZLOO�EH�SURWHFWHG�E\

KLV�EURWKHUV�ZKR�ZLOO�DOORZ�QRWKLQJ�WR�VWDLQ�WKH�KRQRU�RI�WKH

IRUFH��:KHQ�KLV�ZRUNLQJ�GD\�LV�RYHU��KH�JRHV�KRPH�DQG�VOHHSV

VRXQGO\�LQ�D�EHG�PLOHV�DZD\ÉPLOHV�DZD\�IURP�WKH�QLJJHUV�

IRU�WKDW�LV�WKH�ZD\�KH�UHDOO\�WKLQNV�RI�EODFN�SHRSOH��$QG�KH�LV

DVVXUHG�RI�WKH�ULJKWQHVV�RI�KLV�FRXUVH�DQG�WKH�MXVWLFH�RI�KLV

ELJRWU\�HYHU\�WLPH�1L[RQ��RU�$JQHZ��RU�0LWFKHOOÉRU�WKH

*RYHUQRU�RI�WKH�6WDWH�RI�&DOLIRUQLDÉRSHQ�WKHLU�PRXWKV��������

,Q�WKLV�SDVVDJH��%DOGZLQ�LV�GHVFULELQJ�WKH�UROH�RI�ZKLWH
SROLFH�RIILFHUV�DV�D�WRRO�RI�$PHULFDQ�FRORQLDOLVP��HQDFWLQJ
WKH�VRFLDO�KLHUDUFKLHV�WKDW�SODFH�WKH�EODFN�FRPPXQLW\�LQ
WKH�UROH�RI�D�FRORQL]HG�SHRSOH��7KLV�SDUDOOHOV�%DOGZLQ
V
GHVFULSWLRQ�RI�)UHQFK�YLROHQFH�DJDLQVW�$OJHULDQV�DIWHU�WKH
)UHQFK�GHIHDW�LQ�'LHQ�%LHQ�3KX�

3LFWXUHG�OHIW��:KLWH�SROLFH�RIILFHUV�DUUHVWLQJ�EODFN�FLWL]HQV�
����V��KWWSV���EODFNSDQWKHUSDUW\R�ZHHEO\�FRP�SROLFH�EUXWDOLW\�
LQ�WKH�����V�KWPO�

+XH\�1HZWRQ�GHYHORSHG�D�0DU[LVW�SHUVSHFWLYH��FRPLQJ�WR

EHOLHYH�WKDW��WKH�OLEHUDWLRQ�RI�RSSUHVVHG�SHRSOHV�GHSHQGHG

XSRQ�WKHLU�JDLQLQJ�FRQWURO�RI�WKHLU�RZQ�FRPPXQLWLHV�
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�KWWSV���ZZZ�EODFNSDVW�RUJ�DIULFDQ�DPHULFDQ�KLVWRU\�EODFN�

SDQWKHU�SDUW\���

7KLV�LGHD�KDV�FOHDU�WLHV�WR�.DUO�0DU[
V�7KH�&RPPXQLVW
0DQLIHVWR��EXW�ZH�FDQ�DOVR�GUDZ�FRPSDULVRQ
V�WR�)DQRQ
V

GHFRORQLDO�LGHDV�LQ�7KH�:UHWFKHG�RI�WKH�(DUWK�WKDW�FRORQL]HG
SHRSOHV�UHJDLQ�SK\VLFDO�DQG�SV\FKRORJLFDO�OLEHUDWLRQ�WKURXJK

YLROHQFH�DJDLQVW�WKHLU�FRORQL]HUV��)DQRQ��

3LFWXUHG�OHIW��%ODFN�3DQWKHU�5DOO\�
KWWS���ZZZ�VRFLDOLVW�FD�QRGH������

-DPHV�%DOGZLQ�ILUVW�PHW�+XH\�3��1HZWRQ�ÍLQ�6DQ�)UDQVLVFR�
VKRUWO\�EHIRUH�>1HZWRQ
V@�IDWHIXO�HQFRXQWHU�ZLWK�2IILFHUV�)UH\
DQG�+HDQHV��7KLV�HQFRXQWHU�WRRN�SODFH�DW���$�0���LQ�2DNODQG��RQ
2FWREHU������������RQ�WKH�VDPH�GD\��RGGO\�HQRXJK��WKDW�7RQ\
0D\QDUG��KDOIZD\�DFURVV�WKH�ZRUOG��ZDV�DOVR�EHLQJ�DUUHVWHG�IRU
PXUGHU��������

+HUH��%DOGZLQ�UHIHUV�WR�1HZWRQ
V�DUUHVW��IROORZLQJ�D�3DQWKHU�

SROLFH�VKRRWRXW�WKDW�UHVXOWHG�LQ�WKH�GHDWK�RI�DQ�2DNODQG�SROLFH

RIILFHU���%ODFN�3DVW���1HZWRQ�ZDV�FRQYLFWHG�RI�PDQVODXJKWHU

��+XH\�3��1HZWRQ�%LRJUDSK\��

7RQ\�0D\QDUG��ZKRP�%DOGZLQ�DOVR�UHIHUHQFHV�LQ�WKLV�SDVVDJH�
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ZDV�%DOGZLQ
V�IRUPHU�ERG\JXDUG�ZKR�ZDV�DUUHVWHG�ZKLOH

OLYLQJ�LQ�*HUPDQ\�RQ�FKDUJHV�RI�WKH�PXUGHU�RI�D�PDULQH�LQ

*UHHQZLFK�9LOODJH��1HZ�<RUN�

3LFWXUHG�OHIW��+XH\�1HZWRQ��OHIW��ZLWK�-DPHV
%DOGZLQ�bKWWSV���L�SLQLPJ�FRP����[��I�I������II�����IH��H�I���E
�H��E��II�����MSJ�

%DOGZLQ�ZULWHV�RI�WKH�LQHYLWDELOLW\�RI�+XH\
V�DUUHVW�
FODLPLQJ�

�,W�ZDV�LQHYLWDEOH�WKDW�WKH�IXU\�ZRXOG�HUXSW��WKDW�D�EODFN�PDQ�

RSHQO\��LQ�WKH�VLJKW�RI�DOO�KLV�IHOORZV��VKRXOG�FKDOOHQJH�WKH

SROLFHPDQ
V�JXQ��DQG�QRW�RQO\�WKDW��EXW�WKH�SROLFHPDQ
V�ULJKW

WR�EH�LQ�WKH�JKHWWR�DW�DOO��DQG�WKDW�PDQ�KDSSHQHG�WR�EH�+XH\��,W

LV�QRW�FRQFHLYDEOH�WKDW�WKH�FKDOOHQJH�WKXV�WKURZQ�GRZQ�E\�WKLV

UDWKHU�VWXEE\��VFUXEEHG�ORRNLQJ��JLQJHUEUHDG�FRORUHG�\RXWK

FRXOG�KDYH�KDG�VXFK�UHSHUFXVVLRQV�LI�KH�KDG�QRW�EHHQ

DUWLFXODWLQJ�WKH�UDJH�DQG�UHSXGLDWLQJ�WKH�KXPLOLDWLRQ�RI

WKRXVDQGV��PRUH��PLOOLRQV�RI�PHQ��������

3LFWXUHG�OHIW���+XH\�1HZWRQ��%ODFN�3DQWKHU�3DUW\�0LQLVWHU�RI
'HIHQVH��FD���������KWWSV���ZZZ�EODFNSDVW�RUJ�DIULFDQ�DPHULFDQ�
KLVWRU\�QHZWRQ�KXH\�S������������
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3LFWXUHG�OHIW���)UHH�+XH\��SDPSKOHW�
KWWSV���GLJLWDOJDOOHU\�EJVX�HGX�VWXGHQW�H[KLELWV�VKRZ�����V�LWHP�
�����

�

�)UHH�+XH\��EHFDPH�WKH�UDOO\LQJ�FU\�IRU�WKH�EODFN
FRPPXQLW\�PRYHPHQW�WR�UHOHDVH�+XH\�1HZWRQ�DIWHU�KH
ZDV�VHQWHQFH�WR�EHWZHHQ��WZR�DQG�ILIWHHQ�\HDUV����+XH\�3�

1HZWRQb%LRJUDSK\���

%DOGZLQ�H[SODLQV�WKH�FXOWXUDO�SKHQRPHQRQ�WKDW�WKH��)UHH
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+XH\��FDPSDLJQ�EHFDPH�DQG�GHVFULEHV�KRZ�1HZWRQ
H[LVWHG�DV�D�OLYLQJ�PDUW\U�IRU�WKH�EODFN�FRPPXQLW\�

�+XH\��RQ�WKDW�GD\��WKH�GD\�ZKLFK�SURPSWHG�%REE\�6HDOH�WR

GHVFULEH�+XH\�DV�
WKH�EDGGHVW�PRWKHUIXFNHU�LQ�KLVWRU\�


UHVWRUHG�WR�WKH�PHQ�DQG�ZRPHQ�RI�WKH�JKHWWR�WKHLU�KRQRU�

$QG��IRU�WKLV�UHDVRQ��WKH�3DQWKHUV��IDU�IURP�EHLQJ�DQ�LOOHJDO�RU

D�ODZOHVV�RUJDQL]DWLRQ��DUH�D�JUHDW�IRUFH�IRU�SHDFH�DQG

VWDELOLW\�LQ�WKH�JKHWWR��������

3LFWXUHG�OHIW��%ODFN�3DQWKHU
V��3HRSOH
V�)UHH�)RRG�3URJUDP��
KWWSV���DWODQWDEODFNVWDU�FRP��������������EODFN�SDQWKHU�SDUW\�
SURJUDPV�WKDW�ZHUH�PRUH�HPSRZHULQJ�WKDQ�IHGHUDO�
JRYHUQPHQW�SURJUDPV����

�:KLWH�$PHULFD�UHPDLQV�XQDEOH�WR�EHOLHYH�WKDW

EODFN�$PHULFD
V�JULHYDQFHV�DUH�UHDO��WKH\�DUH

XQDEOH�WR�EHOLHYH�WKLV�EHFDXVH�WKH\�FDQQRW�IDFH

ZKDW�WKLV�IDFW�VD\V�DERXW�WKHPVHOYHV�DQG�WKHLU

FRXQWU\��DQG�WKH�HIIHFW�RI�WKLV�PDVVLYH�DQG�KRVWLOH

LQFRPSUHKHQVLRQ�LV�WR�LQFUHDVH�WKH�GDQJHU�LQ
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ZKLFK�DOO�EODFN�SHRSOH�OLYH�KHUH��HVSHFLDOO\�WKH

\RXQJ��������

3LFWXUHG�OHIW���7ZR�PHPEHUV�RI�WKH�%ODFN�3DQWKHU�3DUW\�DUH
PHW�RQ�WKH�VWHSV�RI�WKH�&DOLIRUQLD�6WDWH�&DSLWRO�LQ�6DFUDPHQWR
E\�3ROLFH�/W��(UQHVW�+ROORZD\��ZKR�LQIRUPV�WKHP�WKH\�ZLOO�EH
DOORZHG�WR�NHHS�WKHLU�ZHDSRQV�DV�ORQJ�DV�WKH\�FDXVH�QR�WURXEOH
DQG�GR�QRW�GLVWXUE�WKH�SHDFH��0D\���������
%HWWPDQQ�&RQWULEXWRU�*HWW\�,PDJHV��
KWWSV���DOOWKDWVLQWHUHVWLQJ�FRP�EODFN�SDQWKHUV�VWDQGRII�

�1R�RQH�LV�PRUH�DZDUH�RI�WKLV�WKDQ�WKH�%ODFN�3DQWKHU

OHDGHUVKLS��7KLV�LV�ZK\�WKH\�DUH�VR�DQ[LRXV�WR�FUHDWH�ZRUN�DQG

VWXG\�SURJUDPV�LQ�WKH�JKHWWRÉHYHU\WKLQJ�IURP�KRW�OXQFKHV

IRU�VFKRRO�FKLOGUHQ�WR�DFDGHPLF�FRXUVHV�LQ�KLJK�VFKRROV�DQG

FROOHJHV�WR�WKH�FRQWHQW��IRUPDW��DQG�GLVWULEXWLRQ�RI�WKH�%ODFN

3DQWKHU�QHZVSDSHUV��$OO�RI�WKHVH�DUH�DQWLGRWHV�WR�WKH

GHPRUDOL]DWLRQ�ZKLFK�LV�WKH�VFRXUJH�RI�WKH�JKHWWR��DUH

WHFKQLTXHV�RI�VHOI�UHDOL]DWLRQ��7KLV�LV�DOVR�ZK\�WKH\�DUH�WDXJKW

WR�EHDU�DUPVÉQRW��OLNH�PRVW�ZKLWH�$PHULFDQV��EHFDXVH�WKH\

IHDU�WKHLU�QHLJKERUV��WKRXJK�LQGHHG�WKH\�KDYH�WKH�PRVW�WR

IHDU��EXW�LQ�RUGHU��WKLV�WLPH��WR�SURWHFW�WKHLU�OLYHV��WKHLU�ZRPHQ

DQG�FKLOGUHQ��WKHLU�KRPHV��UDWKHU�WKDQ�WKH�OLIH�DQG�SURSHUW\�RI
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DQ�8QFOH�6DP�ZKR�KDV�UDUHO\�EHHQ�DEOH�WR�WUHDW�KLV�EODFN

QHSKHZV�ZLWK�PRUH�WKDQ�D�YDJXHO\�EHQLJQ�FRQWHPSW�����������

3LFWXUHG�OHIW����7KH�RULJLQDO�>%ODFN�3DQWKHU�3DUW\
V@�3HRSOHËV
)UHH�$PEXODQFH�RSHUDWHG�DW�OHDVW���DPEXODQFH�RQ����KRXU
HPHUJHQF\�EDVLV�	�IURP��DP��SP�RQ�QRQ�HPHUJHQF\�EDVLV��WR�	
IURP�KRVSLWDOV�GRFWRUËV�RIILFH�LQ�D�PRGHUQ�DPEXODQFH�E\
NQRZOHGJHDEOH�DWWHQGDQWV����#%REE\6HDOHFRP��
KWWSV���WZLWWHU�FRP�EREE\VHDOHFRP�VWDWXV��������������������

%DOGZLQ�SODFHV�KLV�ZULWLQJ�RI�0DOFROP�;��+XH\�

1HZWRQ��DQG�WKH�%ODFN�3DQWKHUV�LQ�WKH�FRQWH[W�RI�

ZKDW�KH�FDOOV��$PHULFDQ�SLHW\��������

+H�ZULWHV�WKDW��WKURXJK�WKH�OHQV�RI�$PHULFDQ�SLHW\��$PHULFDQV

EHOLHYH�WKDW��WKH�DQDUFK\�DQG�GDQJHU�
RQ�WKH�VWUHHW
�DUH�WKH
IDXOW�RI�WKH�EODFNV���WKH�SROLFH�DUH�KRQRUDEOH��DQG�WKH�FRXUWV

DUH�MXVW��������

3LFWXUHG�OHIW���0HPEHUV�RI�WKH�%ODFN�3DQWKHU�3DUW\��VWULSSHG�
KDQGFXIIHG��DQG�DUUHVWHG�DIWHU�3KLODGHOSKLD�SROLFH�UDLGHG�WKH
3DQWKHU�KHDGTXDUWHUV��$XJXVW��������&UHGLW�b&RXUWHV\�RI�8UEDQ
$UFKLYHV��7HPSOH�8QLYHUVLW\��
KWWS���H[SORUHSDKLVWRU\�FRP�GLVSOD\LPDJH�SKS"LPJ,G ���������
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�,W�LV�QR�DFFLGHQW�WKDW�$PHULFDQV�FOLQJ�WR�WKLV�GUHDP��,W

LQYROYHV�$PHULFDQ�VHOI�ORYH�RQ�VRPH�GHHS��GLVDVWURXVO\

DGROHVFHQW�OHYHO��$QG�$PHULFDQV�DUH�YHU\�FDUHIXOO\�DQG

GHOLEHUDWHO\�FRQGLWLRQHG�WR�EHOLHYH�WKLV�IDQWDV\��E\�WKHLU

SROLWLFLDQV��E\�WKH�QHZV�WKH\�JHW�DQG�WKH�ZD\�WKH\�UHDG�LW��E\

WKH�PRYLHV��DQG�WKH�WHOHYLVLRQ�VFUHHQ��DQG�E\�HYHU�DVSHFW�RI

WKH�SRSXODU�FXOWXUH���,W�PHDQV�QRWKLQJ��WKHUHIRUH��WR�VD\�WR�VR

WKRURXJKO\�LQVXODWHG�D�SHRSOH�WKDW�WKH�IRUFHV�RI�FULPH�DQG�WKH

IRUFHV�RI�ODZ�DQG�RUGHU�ZRUN�KDQG�LQ�KDQG�LQ�WKH�JKHWWR�

EOHHGLQJ�LW�GD\�DQG�QLJKW��,W�PHDQV�QRWKLQJ�WR�VD\�WKDW��LQ�WKH

H\HV�RI�WKH�EODFN�DQG�WKH�SRRU�FHUWDLQO\��WKH�SULQFLSDO

GLVWLQFWLRQ�EHWZHHQ�D�SROLFHPDQ�DQG�D�FULPLQDO�LV�WR�EH�IRXQG

LQ�WKHLU�DWWLUH��$�FULPLQDO�FDQ�EUHDN�LQWR�RQH
V�KRXVH�ZLWKRXW

ZDUQLQJ��DW�ZLOO��DQG�KDUDVV�RU�PROHVW�HYHU\RQH�LQ�WKH�KRXVH�

DQG�HYHQ�FRPPLW�PXUGHU��DQG�VR�FDQ�D�FRS��DQG�WKH\�GR�

������

3LFWXUHG�OHIW���7KH�EHG�RI�)UHG�+DPSWRQ��DIWHU�KH�ZDV�VKRW�LQ
WKH�KHDG��WZLFH��DW�SRLQW�EODQN�UDQJH���)UHG�+DPSWRQ�ZDV
PXUGHUHG�LQ�WKH��HDUO\�PRUQLQJ�KRXUV�RI�'HF�����������GXULQJ�D
&KLFDJR�SROLFH�UDLG�RQ�D�:HVW�6LGH�DSDUWPHQW��+DPSWRQ�ZDV
EDUHO\����\HDUV�ROG�EXW�KDG�DOUHDG\�EHFRPH�WKH�,OOLQRLV�FKLHI�RI
WKH�%ODFN�3DQWKHU�3DUW\���0RVW�RI�WKH�3DQWKHUV�ZHUH�DVOHHS�
+DPSWRQ�DQG�0DUN�&ODUN��D�3DQWKHU�RQ�JXDUG�GXW\��ZHUH�NLOOHG�
7ZR�PHQ��D�ZRPDQ��DQG�D����\HDU�ROG�JLUO�ZHUH�ZRXQGHG���DV
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ZHOO�DV�RQH�SROLFH�RIILFHU��:DUGH��
KWWSV���DOOWKDWVLQWHUHVWLQJ�FRP�EODFN�SDQWKHUV�VWDQGRII�

%DOGZLQ
V�LGHD�RI�$PHULFDQ�SLHW\�LQKHUHQWO\�UHVWV�RQ�ZKLWH

$PHULFD
V�EHOLHI�LQ�WKH�MXVWLILFDWLRQ�RI�WKHLU�SUHMXGLFHV�DQG

DFWLRQV�WRZDUG�WKH�EODFN�FRPPXQLW\ÉD�:HVWHUQ�PRUDO

DXWKRULW\�WKDW�%DOGZLQ�SUHYLRXVO\�FKDUDFWHUL]HG�DV�QRQ�

H[LVWHQW�������

3LFWXUHG�OHIW���+XH\�1HZWRQ�SXIIV�RQ�D�FLJDUHWWH�LQ�D�KROGLQJ
FHOO�ZKLOH�D�MXU\�GHOLEHUDWHG�KLV�IDWH��
KWWSV���DOOWKDWVLQWHUHVWLQJ�FRP�EODFN�SDQWKHU�SDUW\����

&RQFOXVLRQ
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7KH�ILQDO�SDJHV�RI�1R�1DPH�LQ�WKH�6WUHHW�GUDZ�WKH�

PRVW�REYLRXV�FRPSDULVRQ�EHWZHHQ�)DQRQ
V�

FRQFHSWXDOL]DWLRQ�RI�GHFRORQLDOLVP�WKURXJK�WKH�

YLROHQW�RYHUWKURZ�RI�FRORQL]HUV�DQG�%DOGZLQ
V�

XQGHUVWDQGLQJ�RI�GHFRORQLDOLVP�LQ�DQ�$PHULFDQ�

VHWWLQJ�

3LFWXUHG�OHIW��%DOGZLQ�
KWWSV���ZHVWKDUOHP�DUW������������MDPHV�EDOGZLQ�LV�EDFN�WKDQN�
JRG��
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�0DQ\�ZKLWH�SHRSOH�DSSHDU�WR�OLYH�LQ�D�VWDWH�RI

FDUHIXOO\�UHSUHVVHG�WHUURU�LQ�UHODWLRQ�WR�EODFNV�

7KHUH�LV�VRPHWKLQJ�FXULRXV�DQG�SDUDGR[LFDO�DERXW

WKLV�WHUURU��ZKLFK�LV�LQYROYHG�QRW�RQO\�ZLWK�WKH

FRPPRQ�IHDU�RI�GHDWK��EXW�ZLWK�D�VHQVH�RI�LWV

EHLQJ�FRQVLGHUHG�XWWHUO\�LUUHOHYDQW�ZKHWKHU�RQH�LV

EUHDWKLQJ�RU�QRW��,�WKLQN�WKDW�WKLV�KDV�VRPHWKLQJ�WR

GR�ZLWK�WKH�IDFW�WKDW��ZKHUHDV�ZKLWH�PHQ�KDYH

NLOOHG�EODFN�PHQ�IRU�VSRUW��RU�RXW�RI�WHUURU�RU�RXW�RI

WKH�LQWROHUDEOH�H[FHVV�RI�WHUURU�FDOOHG�KDWUHG��RU

RXW�RI�WKH�QHFHVVLW\�RI�DIILUPLQJ�WKHLU�LGHQWLW\�DV

ZKLWH�PHQ��QRQH�RI�WKHVH�PRWLYHV�DSSHDU

QHFHVVDULO\�WR�REWDLQ�IRU�EODFN�PHQ��LW�LV�QRW

QHFHVVDU\�IRU�D�EODFN�PDQ�WR�KDWH�D�ZKLWH�PDQ��RU

WR�KDYH�DQ\�SDUWLFXODU�IHHOLQJV�DERXW�KLP�DW�DOO��LQ

RUGHU�WR�UHDOL]H�WKDW�KH�PXVW�NLOO�KLP�����������

3LFWXUHG�OHIW���:KLWH�FRXQWHU�SURWHVWRUV�PDNH�WKHLU�YLHZV�RI
WKH�IUHHGRP�VWUXJJOH�SODLQ������������������0RQWJRPHU\��$/�
*OHQ�3HDUF\�&ROOHFWLRQ��
KWWSV���ZZZ�ORF�JRY�IRONOLIH�FLYLOULJKWV�HYHQWV�0RQWJRPHU\���
JDOOHU\��KWPO�
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�<HV��ZH�KDYH�FRPH��RU�DUH�FRPLQJ�WR�WKLV��DQG

WKHUH�LV�QR�SRLQW�LQ�IOLQFKLQJ�EHIRUH�WKH�SURVSHFW

RI�WKLV�H[FHHGLQJO\�FRRO�VSHFLHV�RI�IUDWULFLGHĒ

ZKLFK�SURVSHFW�ZKLWH�SHRSOH��DIWHU�DOO��KDYH

EURXJKW�RQ�WKHPVHOYHV��2I�FRXUVH��ZKHQHYHU�D

EODFN�PDQ�GLVFXVVHV�YLROHQFH�KH�LV�VDLG�WR�EH


DGYRFDWLQJ
�LW��7KLV�LV�YHU\�IDU�LQGHHG�IURP�P\

LQWHQWLRQ��LI�RQO\�EHFDXVH�,�KDYH�QR�GHVLUH

ZKDWHYHU�WR�VHH�D�JHQHUDWLRQ�SHULVK�LQ�WKH�VWUHHWV�

%XW�WKH�VKDSH�DQG�H[WHQW�RI�ZKDWHYHU�YLROHQFH

PD\�FRPH�LV�QRW�LQ�WKH�KDQGV�RI�SHRSOH�OLNH

P\VHOI��EXW�LQ�WKH�KDQGV�RI�WKH�$PHULFDQ�SHRSOH�

ZKR�DUH�DW�SUHVHQW�DPRQJ�WKH�PRVW�GLVKRQRUDEOH

DQG�YLROHQW�SHRSOH�LQ�WKH�ZRUOG��������

3LFWXUHG�OHIW���$Q�$ODEDPD�6WDWH�7URRSHU�VZLQJV�KLV�EDWRQ�DW
WKH�KHDG�RI�WKH�WKHQ����\HDU�ROG�&RQJUHVVPDQ�-RKQ�/HZLV�RQ
0DUFK���������b�(YHUHWW�&ROOHFWLRQ�+LVWRULFDO��$ODP\�6WRFN
3KRWR���KWWSV���ZZZ�VPLWKVRQLDQPDJ�FRP�VPLWKVRQLDQ�
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LQVWLWXWLRQ�ORQJ�SDLQIXO�KLVWRU\�SROLFH�EUXWDOLW\�LQ�WKH�XV�
�����������

�3HRSOH�ZKR�WUHDW�RWKHU�SHRSOH�DV�OHVV�WKDQ

KXPDQ�PXVW�QRW�EH�VXUSULVHG�ZKHQ�WKH�EUHDG

WKH\�KDYH�FDVW�RQ�WKH�ZDWHUV�FRPHV�IORDWLQJ�EDFN

WR�WKHP��SRLVRQHG��������

3LFWXUHG�OHIW��&LYLO�ULJKWV�HUD�SURWHVW�LQ�%LUPLQJKDP��$ODEDPD�
KWWSV���DWODQWDEODFNVWDU�FRP������������WLPH�VWRS�
URPDQWLFL]LQJ�FLYLO�ULJKWV�PRYHPHQW�JHW�UHDO��
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,Q�WKHVH�OLQHV��%DOGZLQ�LGHQWLILHV�WKDW�)DQRQ
V�GHFRORQLDO
WKHRU\�RI�YLROHQW�XSULVLQJ�ZLOO�QRW�EH�HQDFWHG�WKURXJK
KDWUHG�RI�WKH�FRORQL]HG��WKH�EODFN�FRPPXQLW\��IRU�WKH
FRORQL]HU��ZKLWH�VRFLHW\���,QVWHDG��%DOGZLQ�VSHDNV�RI�WKH
LQHYLWDELOLW\�RI�YLROHQFH��LQ�RUGHU�IRU�WKH�EODFN�FRPPXQLW\
WR�HPHUJH�DV�IXOO\�HTXDO�LQ�$PHULFDQ�VRFLHW\��WKH\�PXVW
UHVSRQG�WR�YLROHQW�VXSSUHVVLRQ�ZLWK�WKHLU�RZQ�YLROHQW
UHMHFWLRQ�RI�ZKLWH�V\VWHPV�RI�SRZHU��7KLV�VHQVH�RI
LQHYLWDELOLW\�LV�IXUWKHU�LPSDUWHG�E\�WKH�ILQDO�OLQH��WKH
EUHDG�FDVW�XSRQ�WKH�ZDWHUVÉWKH�SDWHUQDOLVWLF�HIIRUWV�RI
ZKLWH�VRFLHW\�WR�SROLFH�WKH�JURZWK�RI�WKH�EODFN�FRPPXQLW\
ÉZLOO�EH�PHW�ZLWK�UHVHQWPHQW�IRU�\HDUV�RI�FRORQLDO
RSSUHVVLRQ�

3LFWXUHG�OHIW��&LYLO�ULJKWV�DFWLYLVWV�DUH�EORFNHG�E\�1DWLRQDO
*XDUGVPHQ�EUDQGLVKLQJ�ED\RQHWV�ZKLOH�WU\LQJ�WR�VWDJH�D
SURWHVW�RQ�%HDOH�6WUHHW�LQ�0HPSKLV��7HQQHVVHH�
KWWSV���ZMFW�RUJ���������ZKHQ�ER\V�FDQW�EH�ER\V�FLYLO�ULJKWV�
DFWLYLVWV�DUH�EORFNHG�E\�QDWLRQDO�JXDUGVPHQ�EUDQGLVKLQJ�
ED\RQHWV�ZKLOH�WU\LQJ�WR�VWDJH�D�SURWHVW�RQ�EHDOH�VWUHHW�LQ�
PHPSKLV�WHQQHVVHH��

Č+LV�UHPHPEUDQFH�VKDOO�SHULVK�IURP�WKH�HDUWK�

DQG�KH�VKDOO�KDYH�QR�QDPH�LQ�WKH�VWUHHW���-RE
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�������.-9��HPSKDVLV�DGGHG��

:RUNV�&LWHG

$NKDOEH\��)UDQFLV���7KH������
%DOORW�RU�WKH�%XOOHW
�6SHHFK�E\

0DOFROP�;�LV�WKH��WK�*UHDWHVW�$PHULFDQ�6SHHFK�RI�WKH���WK

&HQWXU\�>5($'@���)DFH�)DFH$IULFD�
KWWSV���IDFH�IDFHDIULFD�FRP�DUWLFOH�WKH������EDOORW�RU�WKH�

EXOOHW�VSHHFK�E\�PDOFROP�[�LV�WKH��WK�JUHDWHVW�DPHULFDQ�

VSHHFK�RI�WKH���WK�FHQWXU\�UHDG��$FFHVVHG���0D\������

$X��:D\QH���:KDW�:H�:DQW��:KDW�:H�%HOLHYH
��7HDFKLQJ�ZLWK

WKH�%ODFN�3DQWKHUV
�7HQ�3RLQW�3URJUDP���=LQQ�(GXFDWLRQ
3URMHFW��KWWSV���ZZZ�]LQQHGSURMHFW�RUJ�PDWHULDOV�EODFN�

SDQWKHUV�WHQ�SRLQW�SURJUDP���$FFHVVHG���0D\������

%DOGZLQ��-DPHV���1R�1DPH�LQ�WKH�6WUHHW��b-DPHV�%DOGZLQ�
&ROOHFWHG�(VVD\V�b/LEUDU\�RI�$PHULFD�����������������3ULQW�

&ROOLVVRQ��&UDLJ���%ODFN�3DQWKHU�3DUW\��8�6�$�����%ODFN�3DVW�
KWWSV���ZZZ�EODFNSDVW�RUJ�DIULFDQ�DPHULFDQ�KLVWRU\�EODFN�

SDQWKHU�SDUW\���$FFHVVHG���0D\������

)DQRQ��)UDQW]�b7KH�:UHWFKHG�2I�7KH�(DUWK��1HZ�<RUN���*URYH

3UHVV�������

�+XH\�3��1HZWRQ�%LRJUDSK\���%LRJUDSK\�
KWWSV���ZZZ�ELRJUDSK\�FRP�DFWLYLVW�KXH\�S�QHZWRQ��$FFHVVHG

��0D\������

0DPL\D��/DZUHQFH�$����0DOFROP�;���$PHULFDQ�0XVOLP

/HDGHU���(QF\FORSHGLD�%ULWWDQLFD�
KWWSV���ZZZ�EULWDQQLFD�FRP�ELRJUDSK\�0DOFROP�;��$FFHVVHG��

0D\������

2WW��7LP���7KH�$VVDVVLQDWLRQ�RI�0DOFROP�;���%LRJUDSK\�
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3RZHUHG�E\�$UF*,6�6WRU\0DSV

KWWSV���ZZZ�ELRJUDSK\�FRP�QHZV�PDOFROP�[�DVVDVVLQDWLRQ�

$FFHVVHG���0D\������

:DUGH��6DPXHO���7KLV������5DLG�2Q�7KH�%ODFN�3DQWKHUVË

+HDGTXDUWHUV�/HG�7R�0LOLWDUL]HG�3ROLFLQJ�,Q�$PHULFD���$OO
7KDW
V�,QWHUHVWLQJ��KWWSV���DOOWKDWVLQWHUHVWLQJ�FRP�EODFN�

SDQWKHUV�VWDQGRII��$FFHVVHG���0D\������

#%REE\6HDOHFRP���7KH�RULJLQDO��%ODFN3DQWKHU3DUW\
V�3HRSOHËV

)UHH�$PEXODQFH�RSHUDWHG�DW�OHDVW���DPEXODQFH�RQ����KRXU

HPHUJHQF\�EDVLV�	�IURP��DP��SP�RQ�QRQ�HPHUJHQF\�EDVLV��WR

	�IURP�KRVSLWDOV�GRFWRUËV�RIILFH�LQ�D�PRGHUQ�DPEXODQFH�E\

NQRZOHGJHDEOH�DWWHQGDQWV��KWWS���EREE\VHDOH�FRPb

�%REE\6HDOH���7ZLWWHU�����$SU������������S�P��

KWWSV���WZLWWHU�FRP�EREE\VHDOHFRP�VWDWXV������������������

�


