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³%ODQN 6SDFH´ LV D VRQJ WKDW LV VXQJ E\ D VLQJHU� 7D\ORU 6ZLIW� 7KH O\ULFV WHOO DERXW WKH ORQHO\

ZRPDQ ZKR GDWHV D ORW EXW DOZD\V IDLOV WR PDQDJH KHU UHODWLRQVKLS� +RZHYHU� LW GRHV QRW

PDNH KHU ZRUU\ WR VWDUW D QHZ UHODWLRQVKLS� 7KH SXUSRVH RI WKLV VWXG\ LV WR DQDO\]H WKH

HOHPHQWV RI WKH SRHWU\ LQ WKH O\ULFV DQG WR VKRZ WKH UHDGHUV WKH SV\FKRORJLFDO FRQWHQWV DV

SRUWUD\HG LQ WKH PXVLF YLGHR� 7KH VWXG\ XVHV LQWULQVLF DQG H[WULQVLF WKHRULHV WR DQDO\]H WKH

GDWD DQG OLEUDU\ UHVHDUFK WR FRPSLOH WKH GDWD� /LEUDU\ UHVHDUFK LV XVHG WR JHW OLWHUDU\ WKHRULHV

DQG SV\FKRORJLFDO WKHRULHV RI 6LJPXQG )UHXG�7KH ILQGLQJ RI WKLV VWXG\ LV WKH H[LVWHQFH RI

SV\FKRDQDO\VLV FRQWHQWV LQ $PHULFDQ SRS PXVLF LQFOXGHG ,G� HJR� VXSHUHJR� GHIHQVH

PHFKDQLVP DFW� DQG V\PEROL]DWLRQ UHIOHFWHG LQ O\ULFV DQG VFHQHV LQ WKH VRQJ DQG LQ WKH PXVLF

YLGHR RI ³%ODQN 6SDFH´

.H\ZRUGV� SV\FKRDQDO\VLV� GHIHQVH PHFKDQLVP DFW� V\PEROL]DWLRQ

�������� ,,,,QWURGXFWLRQQWURGXFWLRQQWURGXFWLRQQWURGXFWLRQ

6RQJ LV QRW PHUHO\ GHWHUPLQHG DV D FULWLFLVP WRZDUG VRFLDO SKHQRPHQRQ RU JUHDW FXOWXUH HYHQW

LQ FHUWDLQ VRFLHW\� 6RQJ LV DOVR D PHGLXP IRU SHRSOH WR VLPSO\ H[SUHVV HPRWLRQ VXFK DV�

KDSSLQHVV� VDGQHVV� DQJHU� GLVDSSRLQWPHQW� HWF RU WR UHYHDO WKHLU KLGGHQ WKRXJKW� $FFRUGLQJ WR

2[IRUG $GYDQFHG /HDUQHU
V 'LFWLRQDU\ �WK (GLWLRQ ������ ������ VRQJ LV �D VKRUW SLHFH RI

PXVLF ZLWK ZRUGV WKDW \RX VLQJ�� 7KH ZRUGV LQ HYHU\ VRQJ DUH FDOOHG O\ULFV� 7KURXJK WKH

O\ULFV� VRQJZULWHUV FDQ VKDUH WKHLU WKRXJKW DQG IHHOLQJ E\ XVLQJ FHUWDLQ ZRUGV� 7D\ORU 6ZLIW LV



RQH RI WKH VRQJZULWHUV ZKR LV DOVR WKH VLQJHU� 6KH DOZD\V H[SUHVVHV KHU IHHOLQJ DQG KHU

H[SHULHQFHV LQWR VRQJV� +RZ SHRSOH MXGJH KHU FKDUDFWHULVWLF DQG KHU ORYH VWRU\ UHVXOWV LQ

PDQ\ VRQJV� ZKLFK RQH RI WKHP LV �%ODQN 6SDFH�� 7KH VRQJ WHOOV DERXW D ZRPDQ ZKR LV

FRQVLGHUHG WR EH D SOD\HU EHFDXVH VKH GDWHV D ORW� \HW� DFWXDOO\ VKH LV D SDVVLRQDWH ORYHU� 6KH

DOUHDG\ KDV PDQ\ H[�ORYHUV EXW VKH GRHV QRW ZRUU\ LI KHU QHZ UHODWLRQVKLS GRHV QRW JR ZHOO

DQG WKHQ HQGV XS ZLWK H[WHQGLQJ KHU H[�ORYHUV OLVW�

7KH ZULWHU GHFLGHV WR SLFN �%ODQN 6SDFH� DV WKH REMHFW GXH WR WKH VLPSOH O\ULFV DQG WKH

LQWHUHVWLQJ PXVLF YLGHR� $OWKRXJK WKH O\ULFV VHHP VR FDVXDO� LW PD\ FUHDWH GLIIHUHQW

DVVXPSWLRQ� 0RUHRYHU� WKH O\ULFV DUH WKH UHVXOW RI WKH VLQJHU
V SHUVRQDO WKRXJKW DQG IHHOLQJ�

0HDQZKLOH WKH PXVLF YLGHR DV WKH YLVXDO REMHFW YLVXDOL]HV WKH VRQJ LQWR PRUH DWWUDFWLYH DV LW

VKRZV XQLTXH VFHQHV� 7KH VFHQHV LQ WKH PXVLF YLGHR VXSSRUW WKH LGHD RI WKH O\ULFV DQG KHOS

WKH DXGLHQFHV WR XQGHUVWDQG WKH VRQJ�

7KLV HVVD\ DLPV WR DQDO\]H WKH HOHPHQWV RI SRHWU\ LQ WKH O\ULFV RI �%ODQN 6SDFH� DQG

WR VKRZ WKH UHDGHUV WKH SV\FKRORJLFDO FRQWHQWV DV SRUWUD\HG LQ WKH PXVLF YLGHR�

�������� 7777KHRUHWLFDOKHRUHWLFDOKHRUHWLFDOKHRUHWLFDO )UDPHZRUN)UDPHZRUN)UDPHZRUN)UDPHZRUN

,Q DQDO\]LQJ WKH O\ULFV DQG PXVLF YLGHR RI �%ODQN 6SDFH�� WKH ZULWHU XVHV 6LJPXQG )UHXG
V

WKHRULHV RQ SV\FKRDQDO\VLV� GHIHQVH PHFKDQLVP� DQG SV\FKRG\QDPLF GUHDP DQG

V\PEROL]DWLRQ LQ GUHDP� 7KH HOHPHQW RI SRHWU\ DQG FLQHPDWRJUDSK\ DUH DOVR XVHG WR VXSSRUW

WKH DQDO\VLV WR UHYHDO WKH SV\FKRORJLFDO FRQWHQWV�

7KHRU\ RI 3V\FKRDQDO\VLV LV GHYHORSHG E\ 6LJPXQG )UHXG� $FFRUGLQJ WR 0DFLRQLV

������ ���� )UHXG FRPELQHV EDVLF GULYHV DQG WKH LQIOXHQFH RI VRFLHW\ LQWR D PRGHO RI

SHUVRQDOLW\ ZLWK WKUHH SDUWV� LG� HJR� DQG VXSHUHJR� 7KH LG �/DWLQ IRU �LW�� LV WKH KXPDQ EHLQJ
V

EDVLF GULYHV� ZKLFK DUH XQFRQVFLRXV DQG GHPDQG LPPHGLDWH VDWLVIDFWLRQ ������ ���� 7KH HJR

�/DWLQ IRU �,��� ZKLFK LV D SHUVRQ
V FRQVFLRXV HIIRUWV WR EDODQFH LQQDWH SOHDVXUH�VHHNLQJ GULYHV



ZLWK WKH GHPDQG RI VRFLHW\ ������ ���� 7KH VXSHUHJR �/DWLQ IRU �DERYH RU EH\RQG WKH HJR�� LV

WKH FXOWXUDO YDOXHV DQG QRUPV LQWHUQDOL]HG E\ DQ LQGLYLGXDO ������ ����

'HIHQVH PHFKDQLVP IRXQG E\ )UHXG� DQG WKHQ GHYHORSHG E\ KHU GDXJKWHU $QQD )UHXG�

'HIHQVH PHFKDQLVP LV D ZD\ WR EORFN LPSXOVH RU UHOHDVH LW LQWR PRUH DFFHSWDEOH IRUP� 7KHUH

DUH PDQ\ IRUPV RI GHIHQVH PHFKDQLVP� RQH RI WKHP LV GLVSODFHPHQW� $FFRUGLQJ WR %RHUHH

������ ���� GLVSODFHPHQW LV WKH UHGLUHFWLRQ RI DQ LPSXOVH RQWR D VXEVWLWXWH WDUJHW�

6LJPXQG )UHXG LQ KLV ERRN 7KH ,QWHUSUHWDWLRQ RI 'UHDPV ������ EHOLHYHV WKDW GUHDP

LV D NLQG RI ZLVK IXOILOOPHQW �&RRQ� ����� ����� 7KHUH DUH IRXU GUHDP SURFHVVHV WKDW KHOS XV

WR UHYHDO WKH KLGGHQ PHDQLQJ RI D GUHDP� RQH RI WKHP LV V\PEROL]DWLRQ� )UHXG EHOLHYHV WKDW

GUHDPV DUH XVXDOO\ H[SUHVVHG LQ LPDJHV WKDW DUH V\PEROLF UDWKHU WKDQ OLWHUDO LQ WKHLU PHDQLQJ

������ ����� ,Q ZRUNV RI OLWHUDWXUH� VRPHWLPHV� WKH DXWKRU FDQQRW GHVFULEH VH[XDO PRWLYHV

H[SOLFLWO\ EHFDXVH LW ZLOO EH WRR YXOJDU RU KDUVK� 7R GLVJXLVH WKH DFWXDO PHDQLQJ� WKH DXWKRUV

RIWHQ XVH V\PEROL]DWLRQ LQ WKHLU ZRUNV� )RU H[DPSOH� ZKHQ WKH DXWKRUV ZDQW WR GHVFULEH

PDOH
V DQG IHPDOH
V JHQLWDO� 6LQFH PHQWLRQLQJ WKH QDPH RI JHQLWDOV H[SOLFLWO\ LV FRQVLGHUHG WR

EH YXOJDU� WKH\ ZLOO XVH REMHFWV WKDW UHSUHVHQW WKH JHQLWDOV�

7KH PRUH HWKLFDO YLVXDOL]DWLRQ IRU PDOH
V JHQLWDO KDV PDQ\ YDULDWLRQV� $FFRUGLQJ WR

)UHXG� PDOH
V JHQLWDO LV V\PEROL]HG LQ PDQ\ ZD\V LQ GUHDPV ������ ����� )XUWKHUPRUH�

EHVLGHV WKH VH[XDO JHQLWDOV� WKH VH[XDO LQWHUFRXUVH LV DOVR YLVXDOL]HG LQ RWKHU ZD\V� )UHXG

PHQWLRQV WKDW WKH VH[XDO LQWHUFRXUVH LV UHSUHVHQWHG E\ DFWLYLWLHV ZKLFK KDYH UK\PH OLNH

GDQFLQJ� KRUVH ULGLQJ� FOLPELQJ RU H[SHULHQFH WKDW LPSOLFDWHV YLROHQFH ������ �����

�������� 5HVHDUFK5HVHDUFK5HVHDUFK5HVHDUFK0HWKRG0HWKRG0HWKRG0HWKRG

7KH ZULWHU XVHG OLEUDU\ UHVHDUFK WR FROOHFW VRPH LQIRUPDWLRQV UHODWHG WR WKH WRSLF� /LEUDU\

UHVHDUFK LV RIWHQ XVHG WR JHW VHFRQGDU\ LQIRUPDWLRQ VRXUFH� 7KH LQIRUPDWLRQ RQ OLEUDU\

UHVHDUFK FDQ EH IRXQG IURP DUWLFOHV� ERRNV� DQG MRXUQDOV�

7R DQDO\]H WKH GDWD UHODWHG WR WKH WRSLF� WKH ZULWHU XVHG WKH REMHFWLYH DQG SV\FKRORJLFDO



DSSURDFKHV� 7KH REMHFWLYH DSSURDFK LV SRUWUD\HG WKURXJK FORVH UHDGLQJ PHWKRG WR

FRPSUHKHQG WKH O\ULFV� FORVH OLVWHQLQJ WR FRPSUHKHQG WKH PXVLF� DQG FORVH YLHZLQJ WR DQDO\]H

WKH YLVXDO LQ WKH PXVLF YLGHR� 7R VXSSRUW LQ DQDO\]LQJ WKH REMHFWLYH DQG SV\FKRORJLFDO

FRQWHQWV IURP ERWK RI WKH O\ULFV DQG WKH PXVLF YLGHR� WKH ZULWHU DOVR XVHG WKH FLQHPDWRJUDSK\

HOHPHQWV� 3V\FKRORJLFDO DSSURDFK LV XVHG WR XQGHUVWDQG WKH H[WULQVLF DVSHFW RI WKH VRQJ DQG

WKH PXVLF YLGHR� 7KH DSSURDFK GHWHUPLQHV WKH UHODWLRQVKLS RI WKH ZRUN ZLWK WKH SV\FKRORJLFDO

FRQFHSW RI KXPDQ EHLQJ�

�������� 'LVFXVVLRQ'LVFXVVLRQ'LVFXVVLRQ'LVFXVVLRQ

���������������� 7H[WXDO7H[WXDO7H[WXDO7H[WXDO$QDO\VLV$QDO\VLV$QDO\VLV$QDO\VLV

,Q ³%ODQN 6SDFH´ O\ULFV DQG PXVLF YLGHR� WKHUH DUH VRPH GLFWLRQV DQG VFHQHV WKDW FRQWDLQ

FHUWDLQ PHDQLQJ� (YHU\ ZRUGV LQ WKH O\ULFV DQG HYHU\ VFHQHV LQ WKH PXVLF YLGHR PD\ JLYH

GLIIHUHQW PHDQLQJ IRU WKH UHDGHUV�

7KH PXVLF YLGHR �ZZZ�\RXWXEH�FRP�ZDWFK"Y H�25K((�99J	IHDWXUH \RXWXEH

BJGDWDBSOD\HU� LV RSHQHG ZLWK D VFHQH DW �������� WKDW VKRZV D PDQ GULYLQJ D FDU KHDGV WR D

ELJ KRXVH EXW ORRNV HPSW\ DQG GHVHUWHG� 7KLV VFHQH LV WDNHQ LQ ORQJ VKRW PRGH WR SRUWUD\ KRZ

ELJ DQG OX[XULRXV D KRXVH LQ WKH YLGHR DV WKH VHWWLQJ� KRZHYHU WKH OLJKWLQJ WHFKQLTXH WULHV WR

PDNH LW ORRNV JORRP\� ,W WXUQV RXW WKDW WKH ELJ KRXVH EHORQJV WR D ZRPDQ ZKR OLYHV DORQH� $W

��������� WKH DXGLHQFHV FDQ VHH D PHGLXP VKRW RI D VFHQH VKRZV WKDW VKH LV RQO\ DFFRPSDQLHG

E\ KHU FDW� 7KURXJK WKHVH WZR VFHQHV� WKH PXVLF YLGHR WULHV WR WHOO WKH DXGLHQFH WKDW WKH

ZRPDQ IHHOV ORQHO\� 7KH SURRI LV IURP WKH OLQH WKDW LV VXQJ DW WKLV VFHQH� ZKLFK LV �1LFH WR

PHHW \RX ZKHUH \RX EHHQ�� $W WKLV VFHQH� PHGLXP VKRW LV XVHG WR H[SUHVV WKDW WKH ZRPDQ

IHHOV ORQHO\ DQG VKH ZDLWV IRU D PDQ LQ KHU OLIH IRU D ORQJ WLPH IURP KHU ERG\ JHVWXUH� 6KH

ZDNHV XS DORQH DQG ORRNV VR WLUHG E\ VWUHWFKLQJ RXW KHU KDQG� 7KHQ� DIWHU NQRZLQJ D PDQ LV

DERXW WR FRPH WR KHU OLIH� VKH ZHOFRPHV KLP QLFHO\�

�%ODQN 6SDFH� XVHV LPDJHU\ ERWK LQ WKH O\ULFV DQG LQ WKH PXVLF YLGHR� :H FDQ VHH IURP



WKH OLQH �, FRXOG VKRZ \RX LQFUHGLEOH WKLQJV�� WKH VFHQH DW ��������� WKH ZRPDQ VLWV RQ KHU

EHG ZLWK WZR WDPH KRUVHV DW ERWK VLGHV RI WKH EHG� $FFRUGLQJ WR EXLOGLQJEHDXWLIXOVRXOV�FRP�

WDPH ZKLWH KRUVH LV LQWHUSUHWHG DV VHUYLFH DQG WUXVWLQJ UHODWLRQVKLS� 7KHUHIRUH� ZH FDQ

FRQFOXGH WKDW WKH ZRPDQ LV JRLQJ WR JLYH WKH PDQ DQ H[WUDRUGLQDU\ ORYH WKDW KH QHYHU IHOW

EHIRUH� 7KLV VFHQH DOVR H[DJJHUDWHV WKDW VKH LV UHDOO\ ORQHO\� RQO\ DFFRPSDQLHG E\ DQLPDOV LQ

KHU ELJ OX[XULRXV KRXVH� DQG VKH FUDYHV IRU ORYH�

$W VFHQH ��������� WKH DXGLHQFHV FDQ VHH PHGLXP FORVH XS VKRW RI WKH PDQ ZDONV WR D GRRU

RI WKH ZRPDQ
V KRXVH� 'RRU KDV D PHDQLQJ WKDW WKH JHQLWDO LV RSHQ� )URP WKLV SRLQW� ZH FDQ

DVVXPH WKDW WKH ZRPDQ KDV VH[XDO GHVLUH WR PDNH ORYH� ,W LV SURYHQ E\ DW VFHQH �������� DQG

��������� ZKLFK WKH OLQH LV �0DJLF� PDGQHVV� KHDYHQ� VLQ�� 7KH VFHQH VKRZV FORVH XS VKRW RI

D ZKLWH KRUVH DQG WKHQ WKH ORQJ VKRW RI WKH ZRPDQ ZDONV RXW RI WKH GRRU� :KHQ VKH VD\V

�PDGQHVV� KHDYHQ�� WKH VFHQH LV WKH ZKLWH KRUVH� ZKLFK PHDQV KHU FUD]\ ORYH DQG ZKHQ VKH

VD\V �VLQ�� WKH VFHQH LV WKH ZRPDQ ZDONV RXW RI WKH GRRU WKDW FDQ EH LQWHUSUHWHG WKDW VKH

�RSHQV� KHU JHQLWDO WR PDNH ORYH� ,Q VRFLHW\� LI ZH DUH QRW PDUULHG \HW� ZH DUH SURKLELWHG WR

PDNH ORYH� 7KHUHIRUH� VKH FRQVLGHUV LW DV D VLQ�

,Q �%ODQN 6SDFH� O\ULFV� WKHUH LV D OLQH WKDW VD\V� �*UDE \RXU SDVVSRUW DQG P\ KDQG�� ,Q

UHDO ZRUOG� �SDVVSRUW�� DFFRUGLQJ WR 2[IRUG $GYDQFHG /HDUQHU
V 'LFWLRQDU\ �WK (GLWLRQ ������

����� PHDQV DQ RIILFLDO GRFXPHQW WKDW \RX PD\ KDYH WR VKRZ ZKHQ \RX HQWHU RU OHDYH FHUWDLQ

FRXQWU\� RU DFFRUGLQJ WR WKHIUHHGLFWLRQDU\�FRP SDVVSRUW LV D TXDOLW\� DVVHW� HWF WKDW JDLQV D

SHUVRQ DGPLVVLRQ RU DFFHSWDQFH� 6LQFH �SDVVSRUW� DOVR KDV D PHDQLQJ DV DQ DFFHSWDQFH� VR

SDVVSRUW LQ �%ODQN 6SDFH� O\ULFV LV FRQQRWDWLRQ RI ZRPDQ
V DFFHSWDQFH� ,W PHDQV WKDW WKH

ZRPDQ DFFHSWV DQG DOORZV WKH PDQ WR KDYH VH[XDO LQWHUFRXUVH ZLWK KHU� 6LPLODU ZLWK SDVVSRUW�

�EUXVK� LV FRQQRWDWLRQ RI PDOH
V JHQLWDO� 0HDQZKLOH� �FDQYDV� LV FRQVLGHUHG WR EH WKH

FRQQRWDWLRQ RI IHPDOH
V JHQLWDO V\PERO� $OWKRXJK )UHXG RQO\ VDLG WKDW IHPDOH
V JHQLWDO LV

V\PEROLFDOO\ UHSUHVHQWHG E\ WKLQJV WKDW DUH PDGH IURP SDSHU RU ZRRG� KHUH� �FDQYDV� KDV WKH



SRVVLELOLW\ WR EH LQWHUSUHWHG DV WKH IHPDOH
V JHQLWDO WRR� 7KH IXQFWLRQ RI WKH SDSHU DQG WKH

FDQYDV LV WKH VDPH� DV WKH PHGLD WR SRXU VRPHWKLQJ RXW OLNH ZULWLQJ RU GUDZLQJ XVLQJ WRROV

OLNH SHQFLO RU EUXVK� :KHQ 7D\ORU 6ZLIW VLQJV WKH OLQH� �*UDE \RXU SDVVSRUW DQG P\ KDQG�� LQ

WKH PXVLF YLGHR� WKHUH LV QR SDVVSRUW SRUWUD\HG� \HW LW LV UHSODFHG ZLWK WZR PHGLXP VKRW

VFHQHV DW �������� DQG ��������� VKRZ WKH PDQ DV WKH REMHFW RI KHU SDLQWLQJ DQG WKH ZRPDQ

SDLQWV WKH PDQ
V SRUWUDLW RQ WKH FDQYDV� 7KHQ DW OLQH �, FDQ PDNH D EDG JX\V JRRG IRU D

ZHHNHQG� ZKLFK LV SRUWUD\HG DW ��������� D FORVH XS VKRW VFHQH VKRZV WKH ZRPDQ KROGV D

EUXVK DQG VKRZV IOLUW\ H[SUHVVLRQ� ,W FDQ EH LQWHUSUHWHG WKDW WKH ZRPDQ LV DERXW WR KDYH

VH[XDO LQWHUFRXUVH ZLWK WKH PDQ�

�������� �������� &RQWH[WXDO&RQWH[WXDO&RQWH[WXDO&RQWH[WXDO $QDO\VLV$QDO\VLV$QDO\VLV$QDO\VLV

)URP �%ODQN 6SDFH� O\ULFV� WKH FKDUDFWHU RI ZRPDQ UHIOHFWV WKH FRQFHSW RI ,G� (JR�

DQG 6XSHUHJR� 7KH ,G LV WKH KXPDQ EHLQJ
V EDVLF GULYH� ZKLFK LV XQFRQVFLRXV� ,W VHHNV IRU WKH

SOHDVXUH DQG VDWLVIDFWLRQ� )URP WKH OLQH �,
P G\LQJ WR VHH KRZ WKLV RQH HQGV�� ZH FDQ VHH WKDW

WKH ZRPDQ LV MXVW FXULRXV DERXW KHU UHODWLRQVKLS ZLWKRXW WKLQNLQJ WKH EDG RU JRRG HIIHFW IRU

KHU� 6KH MXVW QHHGV DQ LPPHGLDWH SOHDVXUH DQG VDWLVIDFWLRQ WR IXOILOO KHU GHVLUH DERXW PDQ DQG

VH[XDO FRQWDFW� 6KH HQMR\V D UHODWLRQVKLS ZLWKRXW WKLQNLQJ WKH ULVN EHFDXVH VKH DVVXPHV WKDW

ORYH LV MXVW D JDPH DV VWDWHG LQ WKH OLQH �ORYH LV D JDPH� ZDQQD SOD\"� $W VFHQH ��������� WKH

ZRPDQ UHDFKHV RXW KHU KDQG WR WKH PDQ OLNH RIIHULQJ KLP WR MRLQ LQ KHU ORYH JDPH� 7KHQ DW

VFHQH �������� DQG �������� VKRZ WKDW VKH VSHQGV KHU WLPH E\ SOD\LQJ DQG KDYLQJ IXQ ZLWK

WKH PDQ� 0HDQZKLOH� HJR FRYHUV KHU VH[XDO GHVLUH WR EH ZLWK WKH PDQ LQWR WKH UHDOLVWLF RQH

WKDW LV DFFHSWDEOH IRU VRFLHW\� ,W LV FDOOHG ORYH� ,Q WKH HDUOLHU SDUW RI WKH VRQJ� LW VKRZV WKDW WKH

ZRPDQ LV LQWHUHVWHG ZLWK WKH PDQ� 7KHQ� VKH GHFLGHV WR EH LQ D UHODWLRQVKLS ZLWK WKH PDQ� ,Q

WKLV VWDWH� WKH FRQVFLRXVQHVV RI WKH ZRPDQ DSSHDUV LQ WKH VRQJ O\ULFV� :H FDQ VHH IURP WKLV

OLQH �2K P\ *RG� ORRN DW WKDW IDFH� \RX ORRN OLNH P\ QH[W PLVWDNH�� WKH ZRPDQ DOUHDG\ NQHZ

WKDW WKH PDQ LV QRW JRRG IRU KHU� :H FDQ VHH WKH IDFLDO H[SUHVVLRQ RI WKH PDQ� ZKLFK LV WDNHQ



LQ FORVH XS VKRW PRGH� +LV H\HV DQG KLV IDFLDO H[SUHVVLRQ GR QRW UHIOHFW WKDW KH LV D JRRG PDQ�

)URP WKH ZKROH VFHQHV� WKH PDQ VKRZV IODW IDFLDO H[SUHVVLRQ DQG QHYHU VPLOHV ZKHQ KH LV

ZLWK WKH ZRPDQ� ,W ORRNV OLNH KH GRHV QRW UHDOO\ ORYH KHU� $W �������� DQG �������� VKRZ WKH

PDQ GRHV QRW ORRN KDSS\ ZKHQ KH VSHQGV KLV WLPH ZLWK WKH ZRPDQ� +RZHYHU� WKH ZRPDQ
V

HJR DERXW KDYLQJ D ORYH UHODWLRQVKLS PDNHV KHU VWLOO GDWLQJ KLP� 6XSHUHJR FRQVLVWV RI WKH

FRQVFLHQFH DQG HJR LGHDO FRPPXQLFDWH WKHLU UHTXLUHPHQWV WR WKH HJR ZLWK IHHOLQJV OLNH SULGH�

VKDPH� DQG JXLOW� 0DUULDJH DV D FXOWXUDO YDOXH DQG QRUP WKDW SHRSOH� LQ JHQHUDO� EHOLHYH WR

KDYH VDFUHG ORYH LV WKH HPERGLPHQW RI 6XSHUHJR� ,Q �%ODQN 6SDFH�� WKH ZRPDQ IHHOV JXLOW\

IRU GRLQJ VRPHWKLQJ WKDW EUHDNV FXOWXUDO YDOXH DQG QRUP� ,W LV VWDWHG DW OLQH �PDJLF� PDGQHVV�

KHDYHQ� VLQ�� 7KH ZRUG �VLQ� UHIHUV WR KHU LQWHQWLRQ RI PDNLQJ ORYH ZLWK WKH PDQ ZKLOH WKH\

DUH QRW PDUULHG� ,W FDXVHV KHU IHHOLQJ JXLOW\ E\ VWDWLQJ WKDW DV D VLQ� $QRWKHU NLQG RI 6XSHUHJR

LQ �%ODQN 6SDFH� LV ZKHQ WKH ZRPDQ SUHIHUV WR KDYH UHODWLRQVKLS ZLWK WKH PHQ ZKR KDYH

WHQGHQF\ DV SOD\HUV UDWKHU WKDQ ZLWK WKH JRRG PHQ� 7KHUHIRUH� VKH DOZD\V ZDQWV VLPLODU W\SH

RI PHQ DQG SURXG RI LW� 7KH SUREOHP LV WKH LGHDO PDQ WKDW VKH KDV LQ PLQG LV WKH PDQ WKDW LV

GHVFULEHG LQ PDJD]LQHV� ,QGHHG� WKH PDQ ZKR RIWHQ DSSHDUV LQ PDJD]LQHV PXVW EH KDQGVRPH

DQG HOHJDQW� DV VWDWHG LQ WKH OLQH �QHZ PRQH\� VXLW DQG WLH� , FDQ UHDG \RX OLNH D PDJD]LQH�� ,Q

WKH HQG� WKH FRQVHTXHQFH LV WKDW VKH LV DOZD\V EHLQJ KXUW�

�������� �������� �������� /RYH/RYH/RYH/RYH 7XUQV7XUQV7XUQV7XUQV WRWRWRWR +DWH+DWH+DWH+DWH LQLQLQLQ �%ODQN�%ODQN�%ODQN�%ODQN 6SDFH�6SDFH�6SDFH�6SDFH� DQGDQGDQGDQG 'LVSODFHPHQW'LVSODFHPHQW'LVSODFHPHQW'LVSODFHPHQW DVDVDVDV 7KH7KH7KH7KH 'HIHQVH'HIHQVH'HIHQVH'HIHQVH

0HFKDQLVP0HFKDQLVP0HFKDQLVP0HFKDQLVP$FW$FW$FW$FW

,Q WKH HDUOLHU SDUW RI WKH O\ULFV DQG WKH HDUOLHU VFHQHV LQ WKH PXVLF YLGHR� ZH FDQ VHH WKDW WKH

ZRPDQ LV QLFH WR WKH PDQ DQG VKH VKRZV WKDW VKH ORYHV WKH PDQ YHU\ PXFK� ,W LV SURYHQ E\

OLQHV �1LFH WR PHHW \RX� ZKHUH \RX EHHQ� , FRXOG VKRZ \RX LQFUHGLEOH WKLQJV�� +RZHYHU�

ZKHQ LW FRPHV WR WKH PLGGOH XQWLO WKH HQG SDUW� WKH FRQIOLFW DULVHV� :H FDQ VHH LW LQ OLQH �:DLW�

WKH ZRUVW LV \HW WR FRPH� RK QR�� 7KH IDFW WKDW WKH PDQ FKHDWV PDNHV WKH ZRPHQ DQJU\� DV

VWDWHG LQ OLQHV �2K P\ *RG� ZKR LV VKH" , JHW GUXQN RQ MHDORXV\��

7R GHDO WKH FRQIOLFW WRZDUGV WKH PDQ� VKH VKRZV KHU DQJHU LQWR VRPH REMHFWV DV V\PEROLF



WDUJHW WR VXEVWLWXWH WKH PDQ� ,Q �%ODQN 6SDFH� PXVLF YLGHR� ZH FDQ VHH VRPH VFHQHV� ZKLFK

DUH FRQVLGHUHG WR EH GLVSODFHPHQW DFWV� &XWWLQJ WKH WUHH � LW LV VKRZQ DW VFHQHV �������� WKHQ

�������� DQG ��������� 7UHH LV DOVR WKH V\PERO RI SKDOOLF� ,W FDQ EH LQWHUSUHWHG WKDW DFWXDOO\

WKH ZRPDQ ZDQWV WR FXW WKH PDQ
V JHQLWDO� DV LW LV DQ LPSRVVLEOH WKLQJ WR GR� VKH VXEVWLWXWHV

KHU GHVLUH E\ FXWWLQJ WKH WUHH VLQFH WKH WUHH LV GHIHQVHOHVV� +LWWLQJ WKH FDU � LW LV VKRZQ DW

VFHQHV ��������� ��������� DQG ��������� 5DWKHU WKDQ KLWWLQJ WKH PDQ ZKRP VKH WKLQNV LV

PRUH SRZHUIXO� WKH ZRPDQ FKRRVHV WR KLW WKH PDQ
V OX[XULRXV FDU XVLQJ JROI VWLFN� 6LQFH WKH

FDU LV YHU\ H[SHQVLYH� VKH FRQVLGHUV WKDW LW PD\ FDXVH ORQJ WHUP SDLQ IRU WKH PDQ� 6FLVVRULQJ

WKH PDQ
V FORWKHV DQG EXUQLQJ WKH PDQ
V VXLW �LW LV VKRZQ DW ��������� ��������

DQG ��������� 1RW RQO\ KLWWLQJ WKH FDU� WR UHOHDVH KHU DQJHU WRZDUGV WKH PDQ� VKH DOVR VFLVVRUV

WKH PDQ
V FORWKHV� WKURZV WKHP DQG WKHQ EXUQV WKH PDQ
V VXLW� 7KH SXUSRVH LV WR KXPLOLDWH WKH

PDQ� $V ZH NQRZ WKDW RQH RI WKLV PDQ
V SULGHV LV KLV FORWKHV DQG VXLW� 6TXHH]LQJ DQG ELWLQJ DQ

DSSOH �LW LV VKRZQ DW ��������� ��������� ��������� DQG ��������� )URP WKDW VFHQHV� ZH FDQ

VHH WKDW WKH DSSOH KDV UHODWLRQ ZLWK WKH PDQ� $SSOH DV D V\PEROLF VXEVWLWXWH RI WKH PDQ
V

JHQLWDO� 7KH PDQ VKRZV WKDW KH LV LQ D SDLQ ZKHQ WKH ZRPDQ VTXHH]HV DQG ELWHV WKH DSSOH�

6WDEELQJ D FDNH �LW LV VKRZQ DW ��������� ��������� DQG ��������� 7KH ZRPDQ VWDEV WKH FDNH

XQWLO LW EOHHGV VKRZV WKDW VKH ZDQWV WKH PDQ NQRZV WKDW KH UHDOO\ KXUWV KHU� :H FDQ VHH WKH

SKDOOLF V\PERO IURP WKH NQLIH WKDW VKH KROGV WR VWDE WKH FDNH� DQG WKH ODVW DFW LV KDYLQJ FDWV DV

SHWV �LW LV VKRZQ DW ��������� ��������� DQG ��������� ,Q WKH DFW RI GLVSODFHPHQW� WKLV DFW

PHDQV WKDW WKH ZRPDQ GRHV QRW KDYH D FKDQFH WR ORYH PDQ SURSHUO\� LQVWHDG� VKH KDV FDW DV

SHW WR H[SUHVV KHU GHVLUH WR ORYH�

�������� &RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ

)URP WKH VRQJ DQG WKH PXVLF YLGHR RI �%ODQN 6SDFH�� ZH FDQ VHH WKDW WKH SV\FKRDQDO\VLV

FRQFHSWV RI 6LJPXQG )UHXG DUH DSSOLHG� 7R SURYH WKH ,G �WKH ZRPDQ
V VH[XDO GHVLUH�� (JR



�ORYH UHODWLRQVKLS�� DQG 6XSHUHJR �WKH ZRPDQ
V SUHIHUHQFH DERXW LGHDO PDQ� LQ WKH O\ULFV� WKH

PXVLF YLGHR VKRZV VRPH VFHQHV WKDW KHOS WKH DXGLHQFHV WR FDWFK WKDW LGHD LQ WKH VRQJ HDVLHU�

0HDQZKLOH� WKH UHDVRQ RI XVLQJ ZRUGV �%ODQN 6SDFH� DV WKH WLWOH RI WKH VRQJ DOVR FDQ EH

UHODWHG WR WKH ,G� )URP WKH FKDUDFWHU RI WKH ZRPDQ DV SRUWUD\HG LQ WKH PXVLF YLGHR� KHU ,G LV

WR JHW VH[XDO SOHDVXUH� )URP WKH DQDO\VLV RI ERWK WKH O\ULFV DQG WKH PXVLF YLGHR� WKH ZULWHU

ILQGV WKDW �%ODQN 6SDFH� FDQ EH FRQFOXGHG DV WKH ZRPDQ
V ORQJLQJ IRU DOZD\V KDYLQJ VH[XDO

LQWHUFRXUVH ZLWK WKH PDQ� ,W PHDQV �%ODQN 6SDFH� UHIHUULQJ WR WKH ZRPDQ
V JHQLWDO ZKHQ VKH

GRHV QRW GR VH[XDO DFWLYLW\�



5()(5(1&(65()(5(1&(65()(5(1&(65()(5(1&(6

%LRJUDSK\�FRP HGLWRUV� 7D\ORU 6ZLIW %LRJUDSK\� 7KH %LRJUDSK\�FRP ZHEVLWH� $	(

7HOHYLVLRQ 1HWZRUNV� Q�G� :HE� �� 6HSWHPEHU������

%RHUHH� 'U� &� *HRUJH� 3HUVRQDOLW\ 7KHRULHV� �UG HG� 7UDQV� ,Q\LDN 5LGZDQ 0X]LU� -RJMDNDUWD�

3ULVPDVRSKLH� �����

&RRQ� 'HQQLV� ,QWURGXFWLRQ WR 3V\FKRORJ\� ([SORUDWLRQ DQG $SSOLFDWLRQ� �UG HG� 0LQQHVRWD�

:HVW 3XEOLVKLQJ &R�� �����

)UHXG� 6LJPXQG� $ *HQHUDO ,QWURGXFWLRQ WR 3V\FKRDQDO\VLV� 7UDQV� ,UD 3XVSLWRULQL� <RJ\DNDUWD�

,NRQ 7HUDOLWHUD� �����

+ROPDQ� *� +XJK� $ +DQGERRN WR /LWHUDWXUH� 1HZ <RUN� 7KH 2G\VVH\ 3UHVV� �����

0DFLRQLV� -RKQ -� 6RFLHW\� 7KH %DVLF� 1HZ -HUVH\� 3UHQWLFH +DOO� �����

0LVFKHO� :� ,QWURGXFWLRQ WR 3HUVRQDOLW\� �UG HG� 1HZ <RUN� &%6 &ROOHJH 3XEOLVKLQJ� �����

0\HUV� 'DYLG *� 3V\FKRORJ\� 1HZ <RUN� :RUWK 3XEOLVKHUV� ,QF�� �����

3UDWLVWD� +LPDZDQ� 0HPDKDPL )LOP� <RJ\DNDUWD� +RPHULDQ 3XVWDND� �����

³0DODP *LOD 7D\ORU 6ZLIW´ -DZD 3RV �� 0HL ����� ��� 3ULQW�

³3DVVSRUW´� 2[IRUG $GYDQFHG /HDUQHU¶V 'LFWLRQDU\� �WK HG� �����

³6HODPDW 7LQJJDO 0XVLN &RXQWU\´ -DZD 3RV �� $SULO ����� ��� 3ULQW�

³6RQJ�´ 2[IRUG $GYDQFHG /HDUQHU¶V 'LFWLRQDU\� �WK HG� �����

³0XVLF 9LGHR RI ³%ODQN 6SDFH´´� �� 1RYHPEHU �����

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y H�25K((�99J	IHDWXUH \RXWXEHBJGDWDBSOD\HU! ��

0DUFK ������

³6RQJ /\ULFV RI ³%ODQN 6SDFH´´� �����

�KWWS���ZZZ�PHWURO\ULFV�FRP�EODQN�VSDFH�O\ULFV�WD\ORU�VZLIW�KWPO! �� 0DUFK ������

³3DVVSRUW´� �KWWS���ZZZ�XV�SDVVSRUW�VHUYLFH�JXLGH�FRP�W\SHV�RI�SDVVSRUWV�KWPO! ��� 0HL

������

³3DLQW %UXVK´� ����� �KWWS����YHFWRU�FRP�IUHH�YHFWRU�SDLQW�EUXVK�GURSV�FOLS�DUW�������! ���

0D\ ������

�+RUVH V\PEROLVP DQG 0HDQLQJ�� �����

�KWWS���ZZZ�EXLOGLQJEHDXWLIXOVRXOV�FRP�VSLULW�DQLPDO�WRWHP�DQLPDO�SRZHU�DQLPDOV�PDPPDO

V�KRUVH�V\PEROLVP�PHDQLQJ�! ��� 0DUFK ������


