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, ZLVK WR WKDQN DOO WKH SHRSOH ZKRVH DVVLVWDQFH ZDV D PLOHVWRQH LQ WKH FRPSOHWLRQ RI WKLV� � � � � � � � � � � � � � � � �

WKHVLV��

�

, ZRXOG ILUVW OLNH WR WKDQN P\ WKHVLV DGYLVRU 3URI� -DUUHWW )XOOHU RI WKH 6FKRRO RI 'HVLJQ DW� � � � � � � � � � � � � � � � � �

3UDWW ,QVWLWXWH� 3URI� )XOOHU KDV DOZD\V KHOSHG RXW ZKHQHYHU , UDQ LQWR D WURXEOH VSRW RU KDG D� � � � � � � � � � � � � � � � � �

TXHVWLRQ DERXW P\ UHVHDUFK RU ZULWLQJ� +H FRQVLVWHQWO\ DOORZHG WKLV SDSHU WR EH P\ ZRUN EXW� � � � � � � � � � � � � � � �

VWHHUHG�PH�LQ�WKH�ULJKW�GLUHFWLRQ�ZKHQHYHU�KH�WKRXJKW�,�QHHGHG�LW��

�

, DP JUDWHIXO WR 3URI� 'DYH\ :KLWFUDIW RI WKH 6FKRRO RI 'HVLJQ DW 3UDWW ,QVWLWXWH LQ KHOSLQJ PH� � � � � � � � � � � � � � � � � �

UHILQH WKH ODQJXDJH DQG WRQH RI WKLV WKHVLV ZKLOH DOVR VLPXOWDQHRXVO\ VKDSLQJ LW� , ZRXOG DOVR� � � � � � � � � � � � � � � �

OLNH WR DFNQRZOHGJH 3URI� *DLD +ZDQJ� ZKR KDV QRW RQO\ EHHQ P\ ILUVW JXLGH LQ WKLV ORQJ� � � � � � � � � � � � � � � � �

MRXUQH\ EXW KDV DOVR EHHQ D SDUW RI WKH YDOLGDWLRQ SURFHVV IRU WKLV UHVHDUFK SURMHFW DORQJVLGH� � � � � � � � � � � � � � � �

3URI� .DW\D 0RRUPDQ� 3URI� 'DYLG %XUNH� 3URI� 'DYLG )UHVFR DQG 3URI� 0LFKHOOH +LQHEURRN�� � � � � � � � � � � � �

:LWKRXW WKHLU SDVVLRQDWH SDUWLFLSDWLRQ DQG LQSXW� WKH DSSURYDO SURFHVV FRXOG QRW KDYH EHHQ� � � � � � � � � � � � �

VXFFHVVIXOO\ FRQGXFWHG� , DP JUDWHIXOO\ LQGHEWHG WR 3URI� 0DULD *UDFLD (FKHYDUULD DQG 3URI�� � � � � � � � � � � � �

-RKQ�&KDLFK�IRU�WKHLU�YDOXDEOH�IHHGEDFN�IRU�WKLV�WKHVLV��

�

, DP HWHUQDOO\ JUDWHIXO WR P\ SDUHQWV DQG IDPLO\ IRU EHLQJ VXSSRUWLYH HYHU\ VWHS RI WKH ZD\�� � � � � � � � � � � � � � � � �

0\ FRPSOHWLRQ RI WKLV WKHVLV FRXOG QRW KDYH EHHQ DFFRPSOLVKHG ZLWKRXW WKH VXSSRUW RI P\� � � � � � � � � � � � � � �

SDUWQHU 6ZDGKLQ� 7KDQN \RX IRU NHHSLQJ PH LQ VPLOHV DQG ODXJKWHU DW WLPHV ZKHQ , KDYH� � � � � � � � � � � � � � � �

EHHQ�LQ�VKRUW�VXSSO\��

�

0\ IULHQGV FKLPHG LQ DQG VWHSSHG XS WR SURYLGH FRQWHQW DQG FRQILGHQFH� ERWK RI ZKLFK ZHUH� � � � � � � � � � � � � � � �

GHILQLWHO\ QHHGHG DW SRLQWV GXULQJ WKLV HQGHDYRU� $ ELJ WKDQN \RX WR 6DORQL 0HKWD� +HOL 6KDK�� � � � � � � � � � � � � � � �

0RVDP 7KDNNHU� .LQMDO 0HKWD� 7YLVKD *RSDQL� $LVKZDU\D +RL]DO DQG 9DLGHKL 0RG\ IRU� � � � � � � � � � � �

SURYLGLQJ�PH�ZLWK�FRQWLQXRXV�HQFRXUDJHPHQW�WKURXJKRXW�P\�WKHVLV�MRXUQH\��

�

$QG ILQDOO\� ODVW EXW E\ QR PHDQV OHDVW� , ZDQW WR WKDQN P\ SHHUV DW 3UDWW IRU WKHLU XQIDLOLQJ� � � � � � � � � � � � � � � � � � �

VXSSRUW�DOZD\V��

�
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$EVWUDFW««««��«««««««««««««««««���

/LWHUDWXUH�5HYLHZ«��««««««««««««««««���

+LVWRULFDO�)UDPHZRUN«««««««««««««««�����

&RQWH[WXDO�)UDPHZRUN«««««««««««««««���

3URFHVV�DQG�0HWKRGRORJ\««««««««««««��������

&RQWULEXWLRQ�WR�WKH�'LVFLSOLQH««««««««««««����

&DSVWRQH�3URSRVDO««««««««««««««««�����

(YDOXDWLRQ�DQG�&RQFOXVLRQ«««««««««««««���

)XUWKHU�'LUHFWLRQV«««««««««««««««««���

*ORVVDU\�RI�

7HUPV«««««««««««««««««���

&UHGLWV«««««««««««««««««««««������
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+RZ�GR�PHPHV�KDYH�WKH�SRWHQF\�WR�DOWHU�WKH�GLVFRXUVH�DURXQG�8�6��SROLWLFV"� �
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�
1RW�RZQHG�E\�DQ\�RQH�SHUVRQ��PHPHV�DUH�WKRVH�³XQLWV�RI�FXOWXUH�DQG�EHKDYLRU´��9HOGHQ�DQG�

.UXN������WKDW�DUH�VKDUHG�DQG�UHPL[HG�RYHU�WLPH�LQ�D�FRPPXQLW\��7KH\�DUH�DQ�LQYLWDWLRQ�³<RX�

FDQ�GR�WKLV�WRR��DQG�KHUH¶V�D�ZKROH�FRPPXQLW\�RI�XV�GRLQJ�WKLV��<RX¶UH�QRW�DORQH�´�WKHUHE\�

³EUHDNLQJ�SOXUDOLVWLF�LJQRUDQFH´��0LQD������DQG�JLYLQJ�ULVH�WR�DQ�DYHQXH�IRU�H[SUHVVLRQ��7KLV�

DYHQXH�IRU�VHOI�H[SUHVVLRQ�WKHQ�SURYLGHV�RUGLQDU\�SHRSOH�WKH�PRWLYDWLRQ�DQG�DELOLW\�WR�³UHVLVW�

WKH�UXOLQJ�VWUXFWXUHV�DQG�SRZHUV´��&HUWDX��DQG�EULQJ�DWWHQWLRQ�WR�FDXVHV�WKDW�WKH\�EHOLHYH�LQ�

LQ�D�VRFLDOO\�DFFHSWDEOH�DQG�XUJHQW�PDQQHU��

�

,Q�)HEUXDU\�������WKH��:DVKLQJWRQ�3RVW��FKDUDFWHUL]HG�WKH�SUHVLGHQWLDO�SULPDULHV�DV�
WKH�

PRVW�PHPHG�HOHFWLRQ�LQ�8�6��KLVWRU\�¶�)XQQ\�\HW�SHUVXDVLYH��³PHPHV�DUH�WKH�QHZHVW�

WUHQGLQJ�WRRO�VKDSLQJ�SROLWLFDO�FRQWHQWLRQ�WRGD\´��0LQD��DQG�³KDYH�EHFRPH�WKH�OLQJXD�IUDQFD�

RI�WKH�PRGHUQ�FDPSDLJQ´��&KPLHOHZVNL���7KDQNV�WR�WKHLU�VXEYHUVLYH�QDWXUH��PHPHV�SRVVHVV�

WKH�SRZHU�WR�LQIOXHQFH�YRWHUV�LQ�DQ\�ZD\�GHVLUHG��

�

$V�³PHPHV�FDQ�EH�VLOO\��WKH\�FDQ�EH�KDUPOHVV��WKH\�FDQ�EH�GHVWUXFWLYH��WKH\�FDQ�EH�

H[WUHPHO\�VHULRXV��DQG�WKH\�FDQ�EH�DOO�WKHVH�WKLQJV�DW�WKH�VDPH�WLPH´��0LQD������SHUKDSV�WKH�

WLPH�KDV�FRPH�WR�LQWHUSUHW�WKHP�FULWLFDOO\��7KLV�WKHVLV�DLPV�WR�DQDO\]H�WKH�EXGGLQJ�UROH�RI�

PHPHV�DV�8�6��SROLWLFDO�GLVFRXUVH�� �

��
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³7KH�ELUWK�RI�WKH�UHDGHU�PXVW�EH�UDQVRPHG�E\�WKH�GHDWK�RI�WKH�$XWKRU�´�

�

7KHVH�DUH�WKH�ZRUGV�RI�WKH�DXWKRU�5RODQG�%DUWKHV�LQ�KLV������HVVD\��µ7KH�'HDWK�RI�WKH�

$XWKRU¶�ZKHUH�KH�EUHDNV�GRZQ�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�DXWKRU�DQG�KLV�ZRUN��DV�ZHOO�DV�

WKH�UROH�RI�WKH�UHDGHU�LQ�OLWHUDU\�FULWLFLVP��

�

&LWLQJ�)UHQFK�QRYHOLVW�+RQRUp�GH�%DO]DF¶V�H[DPSOH��KH�VWDWHV�WKDW�OLWHUDWXUH�LV�WKDW�QHXWHU�LQ�

ZKLFK�DOO�FKDUDFWHU�LV�ORVW��LQFOXGLQJ�WKDW�RI�WKH�DXWKRU��%DUWKHV��OLNH�WKH�)UHQFK�SRHW�

6WpSKDQH�0DOODUPp��EHOLHYHV�LQ�DOORZLQJ�WKH�ODQJXDJH�WR�µSHUIRUP¶�DQG�QRW�WKH�DXWKRU�DQG�OHW�

WKH�ODQJXDJH�DQG�ZRUG�FKRLFH�H[SUHVV�RXU�WKRXJKWV�DQG�FUHDWLYLW\�ZLWKRXW�WKH�DXWKRU�

FRPSHOOLQJ�PHDQLQJ�LQWR�WKRVH�ZRUGV��+H�FKRRVHV�WKH�ZRUG�ZULWLQJ�LQVWHDG�RI�OLWHUDWXUH�WR�

PDNH�WKH�DXWKRU¶V�ZRUN�XQLYHUVDO�DQG�DOORZ�WKH�UHDGHUV�WR�LQWHUSUHW�ZKDW�LW�PHDQV�EDVHG�RQ�

WKHLU�UHDGLQJV�DQG�REVHUYDWLRQV��

�

%DUWKHV¶�SULPDU\�IRFXV�OLHV�RQ�WKH�VHSDUDWLRQ�RI�WKH�SHUVRQDO�IURP�WKH�DQDO\WLFDO�DQG�WKH�

FUHDWLYH�LQ�OLWHUDU\�ZRUNV��+H�FRQWHQGV�WKDW�RQFH�SXEOLVKHG��WKH�DXWKRU�LV�UHGXQGDQW�DQG�KDV�

QR�FRQWURO�RYHU�WKH�FRQWHQW�ZKLFK�PHDQV�WKDW�WKH�UHDGHU�KROGV�PRUH�UHVSRQVLELOLW\�WR�WKH�WH[W�

WKDQ�WKH�DXWKRU��,Q�RWKHU�ZRUGV��D�ZRUN¶V�PHDQLQJ�LV�QRW�UHOLDQW�RQ�DXWKRULDO�LQWHQWLRQ�EXW�WKH�

LQGLYLGXDO�SRLQW�RI�UHFHSWLRQ��

�

$OWKRXJK�DJUHHLQJ�ZLWK�5RODQG�%DUWKHV�RQ�WKH�LQHYLWDELOLW\�RI�WKH�GHDWK�RI�WKH�DXWKRU�LQ�

OLWHUDWXUH��DXWKRU�0LFKHO�)RXFDXOW�IXUWKHU�SUREOHPDWL]HV�WKH�IRXQGDWLRQDO�GHILQLWLRQV�

XQGHUO\LQJ�DXWKRU�DQG�WH[W�E\�H[WHQGLQJ�WKH�FRQYHUVDWLRQ�WR�WKH�GRPDLQ�RI�QRQ�ILFWLRQDO�

ZULWLQJV�LQ�KLV������HVVD\�µ:KDW�LV�DQ�$XWKRU"¶�

�

)RXFDXOW�SXUVXHV�DQ�LQWHUHVWLQJ�DSSURDFK�LQ�LOOXPLQDWLQJ�WKH�PHDQLQJ�RI�WKH�WHUP�µDXWKRU¶�

DQG�GHOLQHDWHV�WKH�UROH�RI�DQ�DXWKRU�QRW�DV�WKH�FUHDWRU�RI�GLVFRXUVH�EXW�DV�DQ�


DXWKRU�IXQFWLRQ�
�+H�VWURQJO\�VXJJHVWV�WKDW�WKH�DXWKRU�LV�D�IXQFWLRQ�XVHG�E\�VRFLHW\�WR�FRQWURO�

WH[WV�DV�WKH\�FLUFXODWH��7KH�DXWKRU�IXQFWLRQ�GRHV�QRW�DIIHFW�DOO�WH[WV�LQ�WKH�VDPH�ZD\��)RU�

H[DPSOH��XQOLNH�OLWHUDU\�WH[WV��VFLHQWLILF�WH[WV�DUH�QRW�UHTXLUHG�WR�EH�DVVRFLDWHG�ZLWK�WKH�

��
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DXWKRU��7KH�DXWKRU�IXQFWLRQ�LV�QRW�D�VXGGHQ�FUHDWLRQ��EXW�D�FDUHIXOO\�FUHDWHG�VRFLDO�SRVLWLRQ��

7KH�IRUP��WKH�FRPSOH[LW\�DQG�HYHQ�WKH�H[LVWHQFH�RI�DXWKRU�IXQFWLRQ�DUH�QRW�XQLYHUVDO��

�

$FFRUGLQJ�WR�)RXFDXOW��WKH�DXWKRU�DV�D�FHQWUDO�ILJXUH�KDV�EHHQ�FRQVWUXFWHG�WR�HVWDEOLVK�D�

FRQVROLGDWHG�PHDQLQJ�IURP�WKH�WH[W��EXW�LQ�WRGD\¶V�WLPH��WKH�WH[W�LWVHOI�EHFRPHV�PHDQLQJ��

7KXV��)RXFDXOW�XUJHV�XV�WR�LPDJLQH�D�ZRUOG�ZKHUH�GLVFRXUVH�ZRXOG�FLUFXODWH�ZLWKRXW�WKH�

QHHG�IRU�DQ\�DXWKRU�DQG�D�ZRUOG�ZKHUH�LW�GLG�QRW�PDWWHU�ZKR�ZDV�VSHDNLQJ��

�

7KH�FRQFHSW�RI�DXWKRUVKLS�LV�TXHVWLRQHG�FRQWLQXRXVO\�LQ�/LPRU�6KLIPDQ¶V�µ0HPHV�LQ�'LJLWDO�

&XOWXUH�¶�ZKHUH�VKH�DWWHPSWV�WR�³EULGJH�WKH�JDS�EHWZHHQ�DFDGHPLF�DQG�SRSXODU�GLVFRXUVH�

DERXW�PHPHV�´�7KH�WHUP�µPHPH¶�ZDV�ILUVW�LQWURGXFHG�LQ�ELRORJLVW�5LFKDUG�'DZNLQV¶������

ERRN�µ7KH�6HOILVK�*HQH�¶�6KLIPDQ�GHILQHV�,QWHUQHW�PHPHV�DV�³�D��D�JURXS�RI�GLJLWDO�LWHPV�

VKDULQJ�FRPPRQ�FKDUDFWHULVWLFV�RI�FRQWHQW��IRUP��DQG�VWDQFH��ZKLFK��E��ZHUH�FUHDWHG�ZLWK�

DZDUHQHVV�RI�HDFK�RWKHU��DQG��F��ZHUH�FLUFXODWHG��LPLWDWHG��DQG�RU�WUDQVIRUPHG�YLD�WKH�

,QWHUQHW�E\�PDQ\�XVHUV�´�

�

6KLIPDQ�H[DPLQHV�WKH�FRPPXQLFDWLYH�UROHV�PHPHV�OLNH��/2/FDWV����3ODQNLQJ ���DQG��*DQJQDP�

6W\OH ��VHUYH�LQ�GLJLWDO�FXOWXUH�ZKLFK�HPERGLHV�WKH�PDQ\�HPEHGGHG�DVSHFWV�RI�:HE�����

SDUWLFLSDWRU\�FXOWXUH��ZHEVLWHV�WKDW�HPSKDVL]H�XVHU�JHQHUDWHG�FRQWHQW��HDVH�RI�XVH��

SDUWLFLSDWRU\�FXOWXUH�DQG�LQWHURSHUDELOLW\�IRU�HQG�XVHUV���

�

&RQWUDVWLQJ�µYLUDO¶�IURP�PHPHV�EDVHG�RQ�YDULDELOLW\��6KLIPDQ�VWDWHV�WKDW�YLUDOV�EHFRPH�

PHPHV�ZKHQ�RUGLQDU\�,QWHUQHW�XVHUV�DOWHU�WKH�RULJLQDO�FRQWHQW�IRU�WKHLU�FRPPXQLFDWLYH�

SXUSRVHV��7KLV�VOLJKW�GLIIHUHQFH�LV�ZKHUH�WKH�SRZHU�LQ�PHPHWLF�FRQWHQW�OLHV��:KHQ�RUGLQDU\�

SHRSOH�LQWHUSRVH�WKHLU�SHUVSHFWLYH�LQWR�WKHLU�YHUVLRQ�RI�WKH�PHPH��VRFLDO�GLVFRXUVH�EHJLQV�WR�

WDNH�SODFH��LQ�DQ�HUD�PDUNHG�E\�³QHWZRUN�LQGLYLGXDOLVP�´�PHPHV�JLYH�SHRSOH�WKH�RSSRUWXQLW\�

WR�H[SUHVV�ERWK�WKHLU�XQLTXHQHVV�DQG�WKHLU�FRQQHFWLYLW\�VLPXOWDQHRXVO\��7KH�XSORDGHUV�DUH�

WKH�PHGLXP�DQG�DOVR�WKH�PHVVDJH��

�

:KLOH�PHPHV�PD\�DSSHDU�WR�EH�XQLPSRUWDQW�ELWV�RI�PDLQVWUHDP�FXOWXUH��6KLIPDQ�

GHPRQVWUDWHV�WKH\�DUH�ZRUWK\�RI�IXUWKHU�FRQVLGHUDWLRQ�EHFDXVH�WKH\�SURYLGH�D�GHPRFUDWLF�

DYHQXH�IRU�SRO\YRFDO�GLJLWDO�GLVFRXUVH��

�

��
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)XUWKHU�H[SDQGLQJ�RQ�WKH�VWUHQJWK�RI�WKDW�SRO\YRFDO�GLVFRXUVH��DXWKRU�5\DQ�0LOQHU�FRQWHQGV�

LQ�KLV�QRYHO�µ7KH�:RUOG�0DGH�0HPH¶�WKDW�,QWHUQHW�PHPHV�DUH�QRZ�D�OLQJXD�IUDQFD�RI�RQOLQH�

OLIH�²�D�FRPPRQ�ODQJXDJH�RI�WKH�QHWL]HQV��0HPHV�²�FROOHFWLYHO\�FUHDWHG��FLUFXODWHG��DQG�

WUDQVIRUPHG�E\�HQGOHVV�XVHUV�RYHU�ODUJH�V\VWHPV��DUH�VKDSLQJ�SXEOLF�FRQYHUVDWLRQV�LQ�

GLIIHUHQW�ILHOGV��EH�LW�SRS�FXOWXUH�RU�SROLWLFV��0HPHWLF�PHGLD�RIIHU�SDUWLFLSDWLRQ�E\�

UHDSSURSULDWLRQ��DGMXVWLQJ�WKH�IDPLOLDU�DQG�WKH�IRUHLJQ�DV�QHZ�UHSOLFDWLRQV�LQWHUWZLQHG�ZLWK�

HVWDEOLVKHG�LGHDV��

�

0LOQHU�FRQVLGHUV�WKH�IRUPDO�DQG�VRFLDO�FRPSRQHQWV�RI�PHPHWLF�PHGLD��DQG�FRQWHQGV�IRU�ILYH�

SULQFLSDO�ORJLFV�RI�PHPHWLF�SDUWLFLSDWLRQ��0XOWLPRGDOLW\�LPSDUWV�WKH�LPSHUPDQHQFH�RI�

H[SUHVVLYH�PRGHV�WR�WKH�PHGLD�ODQGVFDSH�WKH\�SRSXODWH��5HDSSURSULDWLRQ�LV�KLVWRULFDO�\HW�

LQWHJUDO�WR�PHPHWLF�PHGLD��DV�WKH\�HPHUJH�ZKHQ�SDUWLFLSDQWV�SRDFK�IURP�PXOWLSOH�PHWKRGV�

RI�FRPPXQLFDWLRQ�DQG�HQJDJH�LQ�EULFRODJH��FUHDWLRQ�IURP�D�GLYHUVH�UDQJH�RI�DYDLODEOH�

WKLQJV���5HVRQDQFH�FRYHUV�D�FRPSOH[�LQFOLQDWLRQ�IRU�PHPHV�WR�FRQQHFW�ZLWK�RU�HQFRXUDJH�

GLIIHUHQW�SHRSOH�IRU�GLIIHUHQW�UHDVRQV��&ROOHFWLYLVP�IRUHJURXQGV�WKH�VRFLDO�H[SHULHQFH�RI�

EHLQJ�SDUW�RI�D�ORFDO�RU�VL]DEOH�FROOHFWLYH��/DVWO\��VSUHDG�VXPV�XS�WKH�LQHVFDSDEOH�

GLVVHPLQDWLRQ�DQG�VKDULQJ�RI�UHVRQDQW�PHGLD�WH[WV��

�

7KXV��0LOQHU�XQGHUOLQHV�KRZ�PHPHWLF�PHGLD�KDYH�FKDQJHG�WKH�QDWXUH�RI�SXEOLF�

FRQYHUVDWLRQV��

�

$XWKRUV�'DQLHO�YDQ�GHU�9HOGHQ�DQG�9LQFD�.UXN�RI�0HWDKDYHQ��LQ�µ&DQ�-RNHV�%ULQJ�'RZQ�

*RYHUQPHQWV"¶�WDON�DERXW�D�ZRUOG�ZKHUH�GLVVHQW�KDV�QHZ�VWUDWHJLHV��WKDQNV�WR�LQWHUQHW�

PHPHV��:LWK�LWV�OLJKWZHLJKW�QDWXUH�DQG�YLUDO�SRWHQWLDO��PHPHV�KDYH�EHFRPH�D�PHWKRG�RI�

VFDOLQJ�XS�SURWHVW��

�

,Q�WKH�FKDSWHU�RQ�PHPHV��0HWDKDYHQ�GHILQHV�WKUHH�FKDUDFWHULVWLFV�RI�D�VXFFHVVIXO�PHPH��

ORQJHYLW\��UHODWLQJ�WR�ZKDW�H[WHQW�DQ�LPDJH�FDQ�HQGXUH�RQOLQH���IHFXQGLW\��UHODWLQJ�WR�ZKHWKHU�

DQ�LPDJH�VSUHDGV�HIIHFWLYHO\���DQG�FRS\LQJ±ILGHOLW\��UHODWLQJ�WR�ZKHWKHU�DQ�LPDJH�FDQ�

ZLWKVWDQG�WUDQVIRUPDWLRQ�DV�LW�IORZV���7KHVH�WKUHH�FKDUDFWHULVWLFV�DUH�OLNHZLVH�FULWLFDO�WR�MRNHV�

ZKLFK�DUH�ORZ�EXGJHW��2I�WKH�QXPHURXV�FRPSRQHQWV�RI��PHPHWLF��FXOWXUH�WKDW�WKH\�GHSLFW��

RQH�RI�WKH�PRVW�LQWULJXLQJ�KDV�WR�GR�ZLWK�ODQJXDJH��$�PHPH�XVXDOO\�FRQVLVWV�RI�DQ�LPDJH�

FRPSRQHQW�WR�ZKLFK�WH[W�LV�DGGHG�DW�WKH�WRS�DQG�ERWWRP��7KH�LPDJH�DQG�RQH�SDUW�RI�WKH�WH[W�

��
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�XVXDOO\�WKH�WRS��UHPDLQ�VWDEOH�DFURVV�GLIIHUHQW�FRQWH[WV�ZKLOH�WKH�ERWWRP�LV�WUDQVIRUPHG�WR�

SURGXFH�QHZ�LPSOLFDWLRQV��'UDZLQJ�RQ�WKHRULVWV�RI�ODQJXDJH��0HWDKDYHQ�DUJXHV�WKDW�PHPHV�

DUH�VLPXOWDQHRXVO\�EDVHG�RQ�VHOI±UHIHUHQWLDOLW\�DQG�LQWHUQDO�NQRZOHGJH�FRPPXQLWLHV��:LWK�

UHIHUHQFH�WR�WKH�ODWWHU�SRLQW��ZH�FDQ�VD\�WKDW�RQO\�WKRVH�ZKR�NQRZ�WKH�SDUWLFXODU�LPDJH�DQG�

WH[W�DUH�³LQ´�RQ�WKH�MRNH��7KH�MRNH�LV�VHOI±UHIHUHQWLDO�EHFDXVH�LW�UHIHUHQFHV�DQ�³RULJLQDO´�HYHQW�

�VD\��D�ILOP�RU�D�VRQJ�RU�LPDJH��DQG�\HW�SDUDVLWLFDOO\�VHOOV�RXW�WKH�PHDQLQJ�RI�WKH�RULJLQDO�

WH[W��7KXV��MRNHV�DUH�DQ�RSHQ�VRXUFH�ZHDSRQ�RI�SROLWLFV��DQG�KDYH�EHFRPH�D�UHVLVWDQFH�

VWUDWHJ\��

�

%ULGJLQJ�DFDGHPLF�UHVHDUFK�DQG�VWUHHW�DFWLYLVP�LQ�µ0HPHV�WR�0RYHPHQWV�¶�DXWKRU�$Q�;LDR�

0LQD��SUHVHQWV�D�JOREDO�LQYHVWLJDWLRQ�RI�LQWHUQHW�PHPHV�DV�DJHQWV�RI�SRS�FXOWXUH��SROLWLFV��

SURWHVW��DQG�SURSDJDQGD�RQ��DQG�RIIOLQH��6KH�GUDZV�RQ�D�EURDG�VFRSH�RI�H[SHULHQFH��IURP�

&KLQD�WR�$PHULFD��LQ�KHU�DWWHPSWV�WR�VKRZ�WKH�FRQFHLYDEOH�RXWFRPHV�DQG�GLIILFXOWLHV�RI�

JDOYDQL]LQJ�SROLWLFDO�DFWLYLVP�WKURXJK�VRFLDO�PHGLD��

�

³&XOWXUH�VKLIWV��FXOWXUH�FKDQJHV��FXOWXUH�LV�LQIRUPHG�E\�PXFK�GHHSHU�SURFHVVHV�WKDQ�WKH�

LQWHUQHW��EXW�WKH�LQWHUQHW�DOVR�LQIRUPV�FXOWXUH�´�ZULWHV�0LQD��³0HPHV�FRPH�IURP�GHHS�

ZHOOVSULQJV�LQ�VRFLHW\��DQG�DV�PRUH�RI�VRFLHW\�FRPHV�RQOLQH��PRUH�PHPHV�RI�FRQWHQWLRQ�DQG�

GLVDJUHHPHQW�DSSHDU�´�0HPHV�VKDSH�DQG�VKLIW�WKH�SRSXODU�QDUUDWLYH��DV�KDVKWDJV�LQWHQVLI\�

WKH�SRZHU�RI�³%ODFN�/LYHV�0DWWHU�´�RU�WKH�FDPSDLJQ�IRU�JD\�PDUULDJH��DQG�VR�RIWHQ�GLVSDWFK�

FRXQWHUPRYHPHQWV�LQ�WKHLU�ZDNHV��

�

(VVHQWLDOO\��0LQD�UHYHDOV�KRZ��LQ�SDUWV�RI�WKH�ZRUOG�ZKHUH�SXEOLF�GLVVHQW�LV�DEVROXWHO\�

SHULORXV��PHPHV�FDQ�EHOLH�FRQWHQWLRXV�SROLWLFDO�RSLQLRQV�WKDW�ZRXOG�EULQJ�DERXW�GUDVWLF�

FRQVHTXHQFHV�LI�FRPPXQLFDWHG�RXWULJKW��6KH�ILQGV�WKDW�WKH�³VLOO\´�VWXII�RI�PHPH�FXOWXUH²WKH�

SKRWR�UHPL[HV��WKH�VHOILHV��WKH�*,)V��DQG�WKH�SXQ�WDVWLF�KDVKWDJV²DUH�IXQGDPHQWDOO\�

LQWHUWZLQHG�ZLWK�KRZ�ZH�GLVFRYHU�DQG�DIILUP�RQH�DQRWKHU��IRFXV�RQ�KXPDQ�ULJKWV�DQG�VRFLDO�

MXVWLFH�LVVXHV��EXLOG�QDUUDWLYHV��DQG�PDNH�FXOWXUH��

�

7KXV��LQ�WKLV�LQFLVLYH�DQG�LOOXPLQDWLQJ�ERRN��0LQD�KLJKOLJKWV�WKH�UHOHYDQFH�RI�WKH�SRZHU�RI�

PHPHV��WKH�SRZHU�RI�WKH�LQWHUQHW��DQG�WKH�LQWHUVHFWLRQ�RI�WKH�WZR�� �

��
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7KH�HQVXLQJ�KLVWRULFDO�IUDPHZRUN�HOXFLGDWHV�WKH�UHOHYDQW�FXOWXUDO�DQG�SROLWLFDO�HSLVRGHV�DQG�

HOHPHQWV�UHOHYDQW�WR�WKLV�WKHVLV��7KLV�IUDPHZRUN�DOVR�OHDGV�WKH�ZD\�IRU�FRPSUHKHQGLQJ�

PHPHV�LQ�WKH�OLJKW�RI�8�6��SROLWLFV��

�

7KH�ELUWK�RI�WKH�UHDGHU�PXVW�EH�DW�WKH�FRVW�RI�WKH�GHDWK�RI�WKH�$XWKRU�
7KLV�LV�WKH�VWDUWLQJ�SRLQW�LQ�XQGHUVWDQGLQJ�WKH�SRVVLEOH�QDWXUH�DQG�WUDGLQJ�RI�PHPHV��³���7KH�

UHDGHU�LV�WKH�VSDFH�RQ�ZKLFK�DOO�WKH�TXRWDWLRQV�WKDW�PDNH�XS�D�ZULWLQJ�DUH�LQVFULEHG�ZLWKRXW�

DQ\�RI�WKHP�EHLQJ�ORVW��D�WH[W
V�XQLW\�OLHV�QRW�LQ�LWV�RULJLQ�EXW�LQ�LWV�GHVWLQDWLRQ´��%DUWKHV��

+HDWK��DQG�'RYH��������/LNHZLVH��RQFH�D�SDUWLFXODU�PHPH�LV�VKDUHG��WKH�FUHDWRU�RI�WKH�

PHPH�KDV�QR�FRQWURO�RYHU�WKH�FRQWHQW��7KH�PHPH�PXWDWHV�EDVHG�RQ�LQGLYLGXDO�UHFHSWLRQ��

ZKLFK�PDNHV�LW�LQWHUSUHWDWLYH�LQ�QDWXUH��

�

7KH�DXWKRU�DV�WKH�IXQFWLRQ�RI�GLVFRXUVH�
,Q��:KDW�LV�DQ�$XWKRU" ��)UHQFK�SKLORVRSKHU�DQG�DXWKRU�0LFKHO�)RXFDXOW��������SXUVXHV�DQ�

H[FLWLQJ�DSSURDFK�LQ�LOOXPLQDWLQJ�WKH�PHDQLQJ�RI�WKH�WHUP�
DXWKRU
�DQG�GHOLQHDWHV�WKH�UROH�RI�

DQ�DXWKRU�QRW�DV�WKH�FUHDWRU�RI�GLVFRXUVH�EXW�DV�DQ�
DXWKRU�IXQFWLRQ
�²�WKH�DXWKRU�DV�WKH�

IXQFWLRQ�RI�GLVFRXUVH��6LPLODUO\��WKH�FUHDWRU�RI�D�PHPH�DFWV�DV�D�IXQFWLRQ�RI�GLVFRXUVH��

KHOSLQJ�WKH�GLVFRXUVH�WR�FLUFXODWH�DQG�PXWDWH�ZLWKRXW�WKH�QHHG�IRU�WKH�RULJLQDO�FUHDWRU��7KXV��

LQ�³D�SHULRG�RI�SURGXFWLYH�UHPL[LQJ´��.HOO\��������PHPHV�DUH�WKRVH�³XQLWV�RI�FXOWXUDO�

WUDQVPLVVLRQ´�'DZNLQV���WKDW�DUH�QRW�RZQHG�E\�DQ\�RQH�SHUVRQ�DQG�VXUYLYH�DQG�VSUHDG�YLD�

LPLWDWLRQ�DQG�DGDSWDWLRQ��

�

:KDW�LV�D�PHPH"�
7KH�VWDQGDUG�HW\PRORJLFDO�RULJLQ�RI�WKH�WHUP�³PHPH´�LV�DWWULEXWHG�WR�ELRORJLVW�5LFKDUG�

'DZNLQV¶������ERRN�7KH�6HOILVK�*HQH��LQ�ZKLFK�KH�GHILQHV�PHPHV�DV�WKH�FXOWXUDO�

HTXLYDOHQWV�RI�ELRORJLFDO�JHQHV��³-XVW�DV�JHQHV�SURSDJDWH�WKHPVHOYHV�LQ�WKH�JHQH�SRRO�E\�

OHDSLQJ�IURP�ERG\�WR�ERG\«̳VR�PHPHV�SURSDJDWH�WKHPVHOYHV�LQ�WKH�PHPH�SRRO�E\�OHDSLQJ�

IURP�EUDLQ�WR�EUDLQ´��'DZNLQV��������

�

���
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:KLOH�ZULWLQJ�WKH�ERRN�'DZNLQV�UDQ�LQWR�D�SUREOHP�±�KRZ�WR�H[SODLQ�WKRVH�KXPDQ�EHKDYLRUV�

WKDW�VHHP�WR�RSHUDWH�LQ�GLUHFW�RSSRVLWLRQ�WR�WKH�VXUYLYDO�RI�JHQHV��$�QRWDEOH�H[DPSOH�RI�WKLV�

FRQFHUQ�LV�WKH�SUHVHQFH�RI�YROXQWDU\�FHOLEDF\�LQ�KXPDQ�VRFLHWLHV��ZKLFK�SUHYHQWV�WKH�

UHSURGXFWLRQ�RI�JHQHV��7R�H[SODLQ�WKLV�SKHQRPHQRQ��'DZNLQV�DUJXHV�WKDW�FXOWXUH�LV�D�IRUFH�

WKDW�FRPSHWHV�ZLWK�DQG�FDQ�RYHUFRPH�JHQHWLF�LQWHUHVWV��<HW��MXVW�DV�OLIH�GRHV�QRW�SHUSHWXDWH�

LWVHOI�ZLWKRXW�WKH�UHSOLFDWLYH�IXQFWLRQV�RI�JHQHV��'DZNLQV�QHHGHG�D�FRQFHSW�WR�H[SODLQ�WKH�

ZD\�WKDW�FXOWXUH�FLUFXODWHG�DQG�UHSURGXFHG��'DZNLQV���

�
'DZNLQV�GHULYHG�WKH�ZRUG�PHPH�IURP�WKH�*UHHN�ZRUG�
PLPHPD�
�PHDQLQJ�
WR�LPLWDWH�
�+H�

VKRUWHQHG�WKH�WHUP�WR�µPHPH¶�VR�WKDW�LW�ZRXOG�UK\PH�ZLWK�JHQH��EROVWHULQJ�WKH�SDUDOOHOLVP�RI�

WKH�WZR�FRQFHSWV��:KLOH�JHQHV�FDUU\�WKH�LQVWUXFWLRQV�IRU�WKH�UHSURGXFWLRQ�RI�SDUWLFXODU�

ELRORJLFDO�WUDLWV��'DZNLQV�FRQWHQGV�PHPHV�JLYH�WKH�LQVWUXFWLRQV�IRU�WKH�UHSURGXFWLRQ�RI�

FXOWXUH��'DZNLQV���8QGHU�WKLV�GHILQLWLRQ��PHPHV�WDNH�D�YDULHW\�RI�IRUPV�UDQJLQJ�IURP�VSHFLILF�

FXOWXUDO�DUWLIDFWV�VXFK�DV�VRQJV�DQG�IDVKLRQ�WR�EURDGHU�FXOWXUDO�SKHQRPHQD��LQFOXGLQJ�

LGHRORJLHV�DQG�UHOLJLRQ��

�

0HPHV���,QWHUQHW� �,QWHUQHW�0HPHV�
7KH�LGHD�RI�WKH�,QWHUQHW�PHPH�ZDV�ILUVW�SURSRVHG�LQ������E\�0LNH�*RGZLQ�LQ�DQ�LVVXH�RI�

:LUHG��,QWHUQHW�PHPHV�DUH�GHILQHG�DV�
�D��D�JURXS�RI�GLJLWDO�LWHPV�VKDULQJ�FRPPRQ�

FKDUDFWHULVWLFV�RI�FRQWHQW��IRUP��DQG�VWDQFH��ZKLFK��E��ZHUH�FUHDWHG�ZLWK�DZDUHQHVV�RI�HDFK�

RWKHU��DQG��F��ZHUH�FLUFXODWHG��LPLWDWHG��DQG�RU�WUDQVIRUPHG�YLD�WKH�,QWHUQHW�E\�PDQ\�XVHUV
�

�6KLIPDQ�������

�

7KLV�FRQFHSW�KHOSV�WKH�WKHVLV�LQ�SURYLGLQJ�PRUH�QXDQFHG�DFFRXQWV�RI�WKH�PHDQLQJV��

DSSOLFDELOLW\��XWLOLW\�DQG�SRVVLEOH�LPSOLFDWLRQV�RI�,QWHUQHW�PHPHV��7KH�WHUP�FRQYH\V�DQ�H[WUD�

SURSHUW\�WKDW�RUGLQDU\�PHPHV�GR�QRW��,QWHUQHW�PHPHV�OHDYH�DQ�LPSUHVVLRQ�LQ�WKH�PHGLD�

WKURXJK�ZKLFK�WKH\�SURSDJDWH��IRU�LQVWDQFH��VRFLDO�QHWZRUNV��WKDW�UHQGHUV�WKHP�GLVFHUQLEOH�

DQG�DQDO\]DEOH�DV�ZH�FDQ�VHH�WRGD\��

�

6SHOOLQJ�HUURU�D�PHPH"�
'XULQJ�D�SUHVLGHQWLDO�GHEDWH�LQ�������WKHQ�FDQGLGDWH�*HRUJH�:��%XVK�PLVSURQRXQFHG�WKH�

LQWHUQHW�DV�
LQWHUQHWV�
�)RXU�\HDUV�ODWHU��KH�UHSHDWHG�WKLV�PLVWDNH�LQ�D�GHEDWH�ZLWK�-RKQ�.HUU\�

��³,�KHDU�WKHUH
V�UXPRUV�RQ�WKH��XK��LQWHUQHWV�WKDW�ZH
UH�JRLQJ�WR�KDYH�D�GUDIW´��$WWHQWLRQ������

���
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+RZHYHU��WKLV�FOHDUO\�ZDV�QR�PHUH�PLVWDNH�DV�WKH�LQWHUQHW�UHVSRQGHG²PDNLQJ�WKLV�%XVKLVP�

RQH�RI�WKH�ILUVW�SROLWLFDO�LQWHUQHW�PHPHV��

�

0HPHV�LQ�WKH�IRUP�RI�&DWFKSKUDVHV�
,Q�������GHVLJQHU�&KULVWRSKHU�0HVVLQD�FRLQHG�WKH�WHUP�³KDVKWDJ´�RQ�7ZLWWHU��D�SRUWPDQWHDX�

RI�WKH�ZRUGV�³KDVK´�DQG�³WDJ�´�,Q�D�WZHHW��0HVVLQD��#FKULVPHVVLQD��VDLG�³+RZ�GR�\RX�IHHO�

DERXW�XVLQJ����SRXQG��IRU�JURXSV��$V�LQ��EDUFDPS�>PVJ@"´�7KLV�WZHHW�LQLWLDWHG�DVVRFLDWLRQDO�

JURXSLQJ�RI�PHVVDJHV��WUHQGV��DQG�HYHQWV�RQ�7ZLWWHU�E\�PHDQV�RI�KDVKWDJV�ZKLFK�

HYHQWXDOO\�FUHDWHG�WKH�EDVH�IRU�H[SUHVVLQJ�SROLWLFDO�RSLQLRQV�WKURXJK�FDWFKSKUDVHV�DQG�

OHDGLQJ�WR�PHPH�KDVKWDJV��

�

0HPHV�DV�DFWV�RI�5HVLVWDQFH�
³7KH�ZLQWHU�GD\�LQ�������ZDV�D�UHODWLYHO\�EULVN�RQH�LQ�:DVKLQJWRQ��'&��ZKHQ�D�JXQPDQ�

ZDONHG�LQWR�&RPHW�3L]]D��D�SRSXODU�LQGHSHQGHQW�SL]]D�MRLQW��SXOOHG�RXW�D�&ROW�$5����DVVDXOW�

ULIOH��DQG�RSHQHG�ILUH��+H�ILUHG�WKUHH�EXOOHWV�EXW�IRUWXQDWHO\�GLGQ¶W�WDNH�DQ\�OLYHV�RU�LQMXUH�DQ\�

SHRSOH��7KH�JXQPDQ�VXUUHQGHUHG�DQG�ZDV�WDNHQ�LQWR�FXVWRG\´��+VX���������6KRRWLQJV�DUH�

JHQHUDOO\�DWWULEXWHG�WR�PHQWDO�KHDOWK�LVVXHV��IUXVWUDWLRQV�DW�ZRUN��DQG�D�FXOWXUH�RI�YLROHQFH��

³7KLV�VKRRWLQJ�ZDV�VOLJKWO\�GLIIHUHQW��RQOLQH�PHPH�FXOWXUH�SOD\HG�D�VWURQJ�UROH�LQ�WKH�

YLROHQFH´��0LQD��������

�
6HYHUDO�ZHHNV�DIWHU�WKLV�LQFLGHQW��D�FRQVSLUDF\�WKHRU\�FLUFXODWHG�RQ�WKH�ZHE�VWDUWLQJ�ZLWK�³D�

�FKDQ�WKUHDG�WKDW�VKRZHG�SHRSOH�DFWLYHO\�WU\LQJ�WR�PDNH�PHPHV�WKDW�FRQQHFWHG�&OLQWRQ�ZLWK�

VH[�WUDIILFNLQJ´��0LQD��������7KH�FRQVSLUDF\�WRRN�WKH�FDWFK\�QDPH�RI��3L]]DJDWH��7KLV�

LQFLGHQW�UHIOHFWV�KRZ�LQWHUQHW�PHPHV�VWDUW�JHWWLQJ�SURJUHVVLYHO\�SURIHVVLRQDOL]HG�DQG�

SROLWLFL]HG�GXULQJ�HOHFWLRQV��

�

³0HPHV�SOD\�D�GLVWLQFW�UROH�LQ�SURWHVW��WKH\�VHHP�WR�EH�WR�WKH�UHVLVWDQFH�RI�WRGD\�ZKDW�

µSROLWLFDO�SRVWHUV¶�ZHUH�WR�\HVWHUGD\�±�WKH�HPERGLPHQW�RI�VKDUHG�LGHDV�LQ�D�FRPPXQLW\��7KH\�

FDQ�EH�-3(*V��RU�UXPRXUV��,QGHHG��SDUW�RI�WKHLU�DSSHDO�LV�WKDW�PHPHV�VHHP�WR�VSUHDG�

VSRQWDQHRXVO\´��9HOGHQ�DQG�.UXN�������7KH�3L]]DJDWH�PHPHV�DLPHG�DW�DWWDFNLQJ�RSSRQHQWV�

DQG�VSUHDGLQJ�UXPRUV��7KHVH�PHPHV�DQG�WKH�PHGLD�DWWHQWLRQ�VXUURXQGLQJ�WKHP�ZHUH�

SRZHUIXO�HQRXJK�WR�KDYH�JHQHUDWHG�DPELJXLW\�DQG�GRXEW�DPRQJ�YRWHUV��7KLV�EULQJV�WR�OLJKW�

WKH�XVDJH�RI�PHPHV�DV�D�UKHWRULF�WRRO�� �

���
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7KDQNV�WR�WKH�LQWHUQHW��LW�KDV�EHFRPH�HIIRUWOHVV�WR�GXSOLFDWH�DQG�UHSURGXFH�RQOLQH�FRQWHQW��

ZKLFK�OHDGV�WR�UHPL[LQJ��DQG�EULFRODJH��7KH�LQWHUQHW�RSHQHG�WKH�GRRUZD\�WR�XSORDGLQJ�DQG�

GRZQORDGLQJ�PDWHULDO�L�H��WR�SDUWLFLSDWH�DQG�VLPXODWH��/XQHQIHOG���6RFLDO�PHGLD�SODWIRUPV�

HQDEOHG�SHRSOH�WR�ILQG�DQG�DIILUP�HDFK�RWKHU��WKHUHE\�³EUHDNLQJ�SOXUDOLVWLF�LJQRUDQFH´��0LQD��

�����DQG�JLYLQJ�ULVH�WR�DQ�DYHQXH�IRU�VHOI�H[SUHVVLRQ��$FFRUGLQJ�WR�0LQD��������WKLV�DYHQXH�

IRU�H[SUHVVLRQ�PDGH�VSDFH�IRU�GLIIHUHQW�JURXSV�DQG�WKHLU�GLYHUVH�SHUVSHFWLYHV�EDVHG�RQ�WKHLU�

FXOWXUDO�GLIIHUHQFHV��ZKLFK�EHJDQ�WR�EH�VKDUHG�DQG�VSUHDG�LQ�WKH�IRUP�RI�LQWHUQHW�PHPHV��

�

7KH�SROLWLFDO�HFRQRP\�RI�PHPHV�GHDOV�ZLWK�WKH�SURGXFWLRQ�DQG�WUDGLQJ�RI�WKHVH�LQWHUQHW�

PHPHV��7KLV�LQFOXGHV�WKHLU�IOH[LEOH�\HW�YLUDO�QDWXUH��WKHLU�DELOLW\�WR�FRQQHFW�ZLWK�SHRSOH
V�

HPRWLRQV��DQG�WKHLU�LPSDFW�RQ�H[WHUQDO�IDFWRUV�OLNH�SROLWLFV��

�

$FFRUGLQJ�WR�9DQ�GHU�9HOGHQ�DQG�.UXN���������³7KH�VWDQGDUG�LQWHUQHW�PHPH�LV�DQ�LPDJH�

FDSWLRQHG�ZLWK�KHDY\�W\SH��VXSHULPSRVHG�RQ�LW�IRU�KXPRURXV�HIIHFW�´�,V�LW�SRVVLEOH�WKDW�MRNHV�

KDYH�DQ�XQWDSSHG�SROLWLFDO�SRZHU��ZKLFK�ZDV�KLVWRULFDOO\�DOZD\V�SUHVHQW�EXW�QHYHU�UHDOL]HG�

XQWLO�UHFHQWO\"�

�

+DVKWDJV�RYHU�WLPH��³KDYH�HYROYHG�IURP�D�ZD\�WR�RUJDQL]H�LQIRUPDWLRQ�RQOLQH�WR�D�IRUP�RI�

H[SUHVVLRQ�LQ�WKHLU�RZQ�ULJKW´��0LQD�������7KHLU�UHSHWLWLYH��LWHUDWLYH�DQG�LQIRUPDO�QDWXUH�KDYH�

PDGH�WKHP�LQWR�VPDOO�PRYHPHQWV�WKDW�VSUHDG�IURP�SHUVRQ�WR�SHUVRQ�YLD�VRFLDO�QHWZRUNV�OLNH�

5HGGLW���FKDQ��7ZLWWHU��,QVWDJUDP��.QRZ�<RXU�0HPH�DQG�YDULRXV�RWKHUV��

�

7KLV�UDLVHV�LPSRUWDQW�TXHVWLRQV��:KDW�UROH�GR�PHPHV�SOD\�LQ�PRYHPHQWV�WRGD\"�:K\�GR�

SHRSOH�PDNH�VR�PDQ\�RI�WKHP"�

�

7KLV�DOVR�KLJKOLJKWV�WKH�FRPPXQLFDWLYH�UROH�RI�PHPHV�LQ�GLJLWDO�FXOWXUH��ZKLFK�HPERGLHV�WKH�

PDQ\�HPEHGGHG�DVSHFWV�RI�:HE�����SDUWLFLSDWRU\�FXOWXUH�DQG�³VKDSHV�DQG�UHIOHFWV�WKH�

JHQHUDO�VRFLDO�PLQGVHWV´��6KLIPDQ�������:KHQ�RUGLQDU\�SHRSOH�LQWHUSRVH�WKHLU�SHUVSHFWLYH�

LQWR�WKHLU�YHUVLRQ�RI�WKH�PHPH��VRFLDO�GLVFRXUVH�EHJLQV�WR�WDNH�SODFH��³,Q�DQ�HUD�PDUNHG�E\�

µQHWZRUN�LQGLYLGXDOLVP�¶�SHRSOH�XVH�PHPHV�WR�VLPXOWDQHRXVO\�H[SUHVV�ERWK�WKHLU�XQLTXHQHVV�

���
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DQG�WKHLU�FRQQHFWLYLW\´��6KLIPDQ�������7KLV�PDNHV�WKH�XSORDGHUV�WKH�PHGLXP�DQG�DOVR�WKH�

PHVVDJH��

�

³7KH�HDVH�RI�VKDULQJ�PHPHV�DQG�WKHLU�OLJKWZHLJKW�QDWXUH�DOORZ�WKHP�WR�DFW�DV�VLJQDOV�RI�

LGHQWLW\�DQG�EHOLHI´��0LQD������0HPHV�JHW�WKHLU�SRZHU�DQG�LQWHUHVW�GXH�WR�WKHLU�VWDWXV�DV�

LGHRORJLFDO�PDFKLQHV�ZKLFK�³GRHVQ¶W�PHDQ�WKH\�DUH�XVHOHVV��GHEDVHG��HWF�²RQ�WKH�FRQWUDU\��

LW�GHPRQVWUDWHV�KRZ�FRPSOH[�DQG�SRZHUIXO�WKH\�DUH´�*DOORZD\���������

��

0HPHV�DUH�³����PRVW�SRZHUIXO�DV�D�VLWH�RI�LGHQWLILFDWLRQ��FRDOHVFLQJ�WKH�YDOXHV�RI�WKH�

LQGLYLGXDOV�ZKR�LGHQWLI\�ZLWK�WKHP�WKURXJK�WKHPDWLF�VHQWLPHQW´��*RHU]HQ���7KLV�UHODWHV�WR�

5RODQG�%DUWKHV
�FRQWHQWLRQ�RI�LQGLYLGXDO�UHFHSWLRQ�EHLQJ�PRUH�FULWLFDO�WKDQ�DXWKRULDO�LQWHQWLRQ�

�������)RXFDXOW��LQWURGXFHV�WKH�WHUP�³DXWKRU�IXQFWLRQ´�ZKLFK�UHODWHV�WR�WKH�DEVHQFH�RI�WKH�

FUHDWRU�LQ�PHPHV��³7KH�GHIDXOW�PRQLNHU�RQ��FKDQ�WR�SRVW�VWXII�LV�DQRQ\PRXV�±�DQG��LQGHHG��

WKH�QRWLRQ�RI�DQRQ\PLW\�ZDV�FHQWUDO�WR�WKH�VLWH�IURP�WKH�VWDUW��$QRQ\PRXV�LV�QRW�D�VLQJOH�

SHUVRQ��EXW�UDWKHU��UHSUHVHQWV�WKH�FROOHFWLYH�ZKROH�RI��FKDQ´��9HOGHQ�DQG�.UXN������7KLV�

DQRQ\PLW\�PDNHV�LW�VLPSOHU�WR�H[SUHVV�RQH
V�LGHDOV�DQG�RSLQLRQV�ZLWKRXW�IHDU��

�

$XWKRU�5\DQ�0LOQHU�FRQVLGHUV�WKH�IRUPDO�DQG�VRFLDO�FRPSRQHQWV�RI�PHPHWLF�PHGLD�DQG�

FRQWHQGV�IRU�ILYH�SULQFLSDO�ORJLFV�RI�PHPHWLF�SDUWLFLSDWLRQ��0XOWLPRGDOLW\��5HDSSURSULDWLRQ��

5HVRQDQFH��&ROOHFWLYLVP�DQG�ODVWO\��6SUHDG�������$FFRUGLQJ�WR�0HWDKDYHQ��ORQJHYLW\��

IHFXQGLW\��DQG�FRS\LQJ�ILGHOLW\�DUH�WKH�WKUHH�TXDOLWLHV�WKDW�GHILQH�WKH�VXFFHVV�RI�PHPHV�������

0RUHRYHU��³LQWHQWLRQDO�RYHUSURGXFWLRQ�LV�D�NH\�VWUDWHJ\´��0LQD������LQ�ZKLFK�PXOWLSOH�PHPHV�

DUH�FUHDWHG�DQG�VKDUHG�EHFDXVH�RQH�GRHVQ¶W�NQRZ�ZKLFK�PHPH�ZLOO�TXLWH�WDNH�RII��

�

³)DFHERRN�DQG�7ZLWWHU�UHSODFHG�KLHUDUFK\�DQG�EXUHDXFUDF\��6PDUWSKRQH�LQ�KDQG��

FRRUGLQDWLRQ�QRZ�FDPH�IRU�IUHH��$QG�DORQJ�ZLWK�LWV�WRROV��WKH�QHWZRUN�LQMHFWHG�LWV�RZQ�

LQGLJHQRXV�FXOWXUH�LQWR�SURWHVW´��9HOGHQ�DQG�.UXN�������5HJDUGOHVV�RI�ZKHWKHU�LW
V�D�FRPHGLF�

UHDFWLRQ�WR�D�SROLWLFLDQ
V�WZHHW�RU�D�SRVW�FDOOLQJ�IRU�DZDUHQHVV�RQ�DQ�LVVXH��SROLWLFDO�

VWDWHPHQWV�KDYH�SURJUHVVLYHO\�EHHQ�UHDFKLQJ�SHRSOH�LQ�WKLV�IDU�IHWFKHG�VWUXFWXUH�RI�LQWHUQHW�

PHPHV��,W�VRPHWLPHV�VHHPV�FRPSOLFDWHG�WR�DFFHSW�WKDW�VRFLDO�PHGLD�VLWHV�OLNH�7ZLWWHU�²�

ZKLFK�ZHUH�DW�ILUVW�LQWHQGHG�IRU�NHHSLQJ�XS�ZLWK�IULHQGV²�FRXOG�LPSDFW�RXU�SROLWLFDO�

SHUVSHFWLYHV��$FFRUGLQJ�WR�3HZ�5HVHDUFK�&HQWHU��³$ERXW�����RI�$PHULFDQV�JHW�WKHLU�QHZV�

RQ�VRFLDO�PHGLD�´�$W�WKH�SRLQW�ZKHQ�\RXWKIXO�JURZQ�XSV�DUH�WDNLQJ�D�JDQGHU�DW�VRFLDO�PHGLD�

���
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WR�VWD\�LQIRUPHG��WKHUH
V�D�GHFHQW�SRVVLELOLW\�WKH\
UH�H[SHULHQFLQJ�IXQQ\�PHPHV�WKDW�

LQFRUSRUDWH�SROLWLFDO�XSGDWHV��³,Q�WKHVH�HQYLURQPHQWV��LQWHUQHW�PHPHV�VSUHDGLQJ�

PLVLQIRUPDWLRQ�DUH�PXFK�HDVLHU�WR�JHQHUDWH��$QG�DPLG�WKH�FRQIXVLRQ��WKH�UHDO�SROLF\�LVVXHV�

FDQ�RIWHQ�EH�PLVVHG´��0LQD��������S����������

��

2QH�RI�WKH�ILUVW�SROLWLFDO�PHPHV�VWDUWHG�LQ������E\�WKH�WKHQ�FDQGLGDWH�*HRUJH�:��%XVK
V�

PLVSURQRXQFLQJ�WKH�LQWHUQHW�DV�³LQWHUQHWV�´�:KLOH�SROLWLFDO�PHPHV�KDYH�EHHQ�DURXQG�VLQFH�

WKHQ��LQ�)HEUXDU\�������WKH�:DVKLQJWRQ�3RVW�FKDUDFWHUL]HG�WKH�SUHVLGHQWLDO�SULPDULHV�DV�³WKH�

PRVW�PHPHG�HOHFWLRQ�LQ�8�6��KLVWRU\�´�'RQDOG�7UXPS��ZLWK�KLV�FRQWURYHUVLDO�VWDWHPHQWV�

FRPSHWLQJ�ZLWK�+LOODU\�&OLQWRQ
V�WUDGLWLRQDO�SROLWLFDO�VW\OH��ZDV�JROG�IRU�PHPH�PDNHUV��3ROLF\�

LVVXHV�DUH�QR�ORQJHU�GU\�WRSLFV�RQH�UHDGV�DERXW�LQ�QHZVSDSHUV��WKH\
UH�YLUDO�MRNHV�VKDUHG�

DPRQJ�IULHQGV��,W�LV�VXUSULVLQJ�WR�NQRZ�KRZ�³0HPHV�FDQ�EH�D�IRUP�RI�SRZHU�LQ�WKH�IDFH�RI�

WUDGLWLRQDO�LQVWLWXWLRQV�RI�SRZHU´��0LQD������

�

%XW�FRXOG�WKH\�KDYH�DQ�LPSDFW�RQ�HOHFWLRQV"�,W�VHHPV�OLNHO\��

)RU�H[DPSOH��D�ORQJ�UXQQLQJ�LQWHUQHW�MRNH�EDVHG�RQ�D������FRQVSLUDF\�WKDW�SROLWLFLDQ�7HG�

&UX]�LV�WKH�QHYHU�UHFRJQL]HG�PDVV�PXUGHUHU�NQRZQ�DV�WKH�=RGLDF�.LOOHU��7KH�VWDWHPHQW�PD\�

DSSHDU�WR�EH�LQYDOLG�²�SDUWLFXODUO\�NQRZLQJ�WKDW�&UX]�ZDV�ERUQ�D�\HDU�DIWHU�WKH�=RGLDF�

.LOOHU
V�ODVW�FRQILUPHG�NLOOLQJ�²�\HW�LQ�����������RI�)ORULGLDQV�UHYLHZHG�E\�3XEOLF�3ROLF\�

3ROOLQJ�VDLG�WKDW�WKH\�EHOLHYHG�WKH�WKHQ�5HSXEOLFDQ�SUHVLGHQWLDO�FDQGLGDWH�ZDV��LQ�IDFW��WKH�

=RGLDF�.LOOHU��DQG�����VDLG�WKH\�GLGQ
W�NQRZ��7KH�MRNH�DSSHDUHG�WR�ORVH�VWHDP�RQFH�&UX]�

GURSSHG�RXW�RI�WKH�SUHVLGHQWLDO�UDFH��+RZ�FDQ�VRPHWKLQJ�VR�HSKHPHUDO�DQG�IULYRORXV�OLNH�

PHPHV�VXSSRUW�PHDQLQJIXO�FKDQJH"�$QG�FDQ�WKH\�EH�XVHG�WR�KDUP�SHRSOH"�

�

2Q�WKH�IOLS�VLGH��PHPHV�FDQ�RIIHU�DQ�LQURDG�WR�\RXQJ�DGXOWV�ZKR�ZRXOGQ
W�RWKHUZLVH�SD\�

PXFK�DWWHQWLRQ�WR�SROLWLFV��$FFRUGLQJ�WR�3HZ�5HVHDUFK�&HQWHU��³,Q�������PLOOHQQLDOV�

UHSUHVHQWHG�QHDUO\�DV�ODUJH�D�VHJPHQW�RI�WKH�HOHFWRUDWH�DV�EDE\�ERRPHUV��DOPRVW�RQH�WKLUG���

EXW�RQO\�������RI�WKHP�YRWHG�LQ�WKH�SUHVLGHQWLDO�HOHFWLRQ��FRPSDUHG�WR�������RI�WKH�ROGHU�

JHQHUDWLRQ�´�

�

,I�PHPHV�KHOS�SROLWLFV�FRQQHFW�ZLWK�\RXQJ�DGXOWV��ZKR�ZHUHQ
W�UHFHQWO\�LQWULJXHG�DQG�JHW�

WKHP�LQYROYHG�DV�PXFK�DV�WKH�EDE\�ERRPHUV��WKH�SROLWLFDO�DWPRVSKHUH�LQ�$PHULFD�FRXOG�

PRYH�UDGLFDOO\�IRU�WKH�PLOOHQQLDO�DJH��

���
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�

³0HPHV�DUH�QRW�SKHQRPHQD�RI�ODQJXDJH��WKH\�DUH�SKHQRPHQD�ZLWK�ODQJXDJH��)URP�ZRUGV�

WKDW�VLPSO\�³DQQRWDWH´�D�PHPH��FRQYH\LQJ�LWV�PLQLPDOO\�UHTXLUHG�PHDQLQJ�LQ�D�JLYHQ�FRQWH[W��

WR�ZRUGV�WKDW�EHFRPH�DQ�LQWHJUDO�SDUW�RI�WKH�PHPH¶V�IXQFWLRQLQJ´��9HOGHQ�DQG�.UXN����������

:RUGV�PDWWHU�DQG�PD\EH�WKDW�LV�ZK\�SROLWLFLDQV�KDYH�VWDUWHG�FUHDWLQJ�RU�VKDULQJ�

FDWFKSKUDVHV�DV�D�ZD\�RI�35��+LOODU\�&OLQWRQ
V�WZHHW�GLUHFWLQJ�'RQDOG�7UXPS�WR�³GHOHWH�\RXU�

DFFRXQW´��#+LOODU\&OLQWRQ��LPPHGLDWHO\�EHFDPH�D�PHPH��VSXUULQJ�KXQGUHGV�RI�WKRXVDQGV�RI�

YDULDWLRQV��

�

³:LWK�WKH�LQWHUQHW�>���@�DQG�DERYH�DOO�ZLWK�WKH�DGYHQW�RI�VRFLDO�PHGLD��LW¶V�EHFRPH�SRVVLEOH�WR�

REVHUYH�WKH�GHYHORSPHQW�RI�PHPHV�DW�DQ�DFFHOHUDWHG�SDFH�>���@��:KDW�KDSSHQV�LV�WKDW�LGHDV�

DULVH��DUH�LPPHGLDWHO\�µPDUNHW�WHVWHG¶��DQG�WKHQ�DUH�VHHQ�WR�HLWKHU�WDNH�RII��EXEEOH�XQGHU��

LQVLQXDWH�WKHPVHOYHV�LQWR�WKH�PDLQVWUHDP��RU��LI�WKH\�DUH�GHHPHG�QR�JRRG��GLVDSSHDU´�

�9HOGHQ�DQG�.UXN�������0HPHV�VSUHDG�VSRQWDQHRXVO\��8VHUV�DUH�IUHH�WR�WHVW�WKHLU�YLHZV�E\�

H[SUHVVLQJ�WKHPVHOYHV�LQ�ZKDWHYHU�ZD\�WKH\�ZDQW��HYHQ�LI�WKHLU�VWDWHPHQWV�DUH�RXWULJKW�OLHV��

(YHQ�FRQVSLUDFLHV�OLNH�
3L]]DJDWH
�KDYH�FRQVHTXHQFHV��1HWZRUN�3URSDJDQGD��D�ERRN�E\�

DQDO\VWV�DW�+DUYDUG
V�%HUNPDQ�.OHLQ�&HQWHU��SRUWUD\V�KRZ�DOPRVW�����RI�7UXPS�YRWHUV�JDYH�

VRPH�WUXVWZRUWKLQHVV�WR�WKH�3L]]DJDWH�UXPRU��%HQNOHU�DQG�)DULV���7KLV�GLVFRYHU\�VXJJHVWV�

WKDW�PHPHV�FDQ�VXFFHVVIXOO\�LQIOXHQFH�SHRSOH
V�RSLQLRQV�RQ�SROLWLFLDQV��0HPHV�FDQ�EH�

XWLOL]HG�WR�XQGHUPLQH�D�SROLWLFLDQ
V�UHSXWDWLRQ��EXW�FDQ�DOVR�SRSXODUL]H�WKHP��DV�WKH�PHPHV�

SRUWUD\LQJ�7UXPS�LQ�KHURLF�ZD\V�GR��

�

�0HPHV�DUH�HQWHUWDLQLQJ��WKH\
UH�DSSHDOLQJ��WKH\
UH�VH[\��VR�ZH�VWLFN�ZLWK�WKDW��DQG�ZH�GRQ
W�

HYHU�JR�EH\RQG�RXU�RQH�QHZV�VRXUFH���VD\V�7HUUL�7RZQHU��DQ�DVVRFLDWH�SURIHVVRU�RI�SROLWLFDO�

VFLHQFH�DW�2DNODQG�8QLYHUVLW\��$QG�ZKHQ�WKDW�KDSSHQV��VKH�DGGV���<RX�JHW�RQH�VLQJOH�YLHZ��

<RXU�YLHZSRLQW�LV�QHYHU�FKDOOHQJHG���

�

,W
V�HYHQ�SRVVLEOH��WKDW�PHPHV�FDQ�OHDG�SHRSOH�WR�GLVHQJDJH���+XPRU�FDQ�FUHDWH�F\QLFLVP�

DQG�FDQ�LQFUHDVH�GLVWUXVW�LQ�JRYHUQPHQW���7RZQHU�VD\V���,I�\RX
UH�F\QLFDO�DERXW�JRYHUQPHQW��

WKHQ�PD\EH�\RX�ZRQ
W�SDUWLFLSDWH�RU�FRQVLGHU�EHLQJ�D�SXEOLF�RIILFLDO��DQG�WKDW
V�FRQFHUQLQJ��

:KDW�LV�WKDW�JRLQJ�WR�GR�IRU�GHPRFUDF\"��

�

���
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0HPHV�KDYH�WKH�SRWHQWLDO�WR�EH�LQIOXHQWLDO�LQ�DQ�HUD�ZKHUH�OLNDELOLW\�FDQ�EH�D�GHFLGLQJ�IDFWRU�

LQ�HOHFWLRQV��

�

<RXQJHU�JHQHUDWLRQV�DUH�PRYLQJ�LQFUHDVLQJO\�PRUH�WR�YLVXDO�SODWIRUPV�VXFK�DV�,QVWDJUDP�

DQG�6QDSFKDW��,PDJHV�DUH��WKHUHIRUH��PRUH�OLNHO\�WR�VKDSH�WKHLU�SHUVSHFWLYHV�DQG�RSLQLRQV�

RQ�8�6��SROLWLFV��:KLOH�YLVXDOV�VXFK�DV�%HWR�2
5RXUNH�FOHDQLQJ�KLV�WHHWK�LQ�DQ�,QVWDJUDP�

VWRU\��#EHWRRURXUNH���DQG�FRQJUHVVZRPDQ�$OH[DQGULD�2FDVLR�&RUWH]�VWUHDPLQJ�KHUVHOI�

ZKLOH�FRRNLQJ��#RFDVLR������PLJKW�HQJDJH�WRGD\
V�\RXWK�LQ�QRYHO�ZD\V�ZLWK�SROLWLFV��WKLV�

PD\�DOVR�OLPLW�WKH�URRP�IRU�GLVFXVVLRQ��DV�HDFK�LGHD�QHHGV�WR�ILW�LQWR�D�WZHHW��

�

0HPHV�³FRQWDLQ�ZLWKLQ�WKHP�WKH�SRWHQWLDO�IRU�VKDSLQJ�FKDQJH��EXW�RQO\�LI�JLYHQ�WKH�ULJKW�

FRQGLWLRQV´��0LQD��������:KHQ�PHPHV�IRUP�KDUPOHVV�MRNHV�DERXW�VSHHFK�HUURUV��WKLV�

QHJDWLYH�HIIHFW�LV�OLPLWHG��EXW�ZKHQ�WKH\�VWDUW�WR�ZHDSRQL]H�UXPRUV�DQG�OLPLW�WKRXJKWV�WR�

VRXQGELWHV�HIIHFWLYHO\��ZH�KDYH�WR�SRQGHU�ZKHWKHU�WKH�DGYDQFHPHQW�RI�SROLWLFDO�LQWHUQHW�

PHPHV�LV�JRLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��

�

7KLV�WKHVLV�DQDO\]HV�WKH�SROLWLFDO�HFRQRP\�RI�PHPHV�DQG�WDNHV�WKHP�VHULRXVO\�DV�WRROV�RI�

UKHWRULFDO�SURGXFWLRQ��DUJXLQJ�WKDW�WKHLU�UDSLG�DQG�YLUDO�QDWXUH�PDNHV�WKHP�D�SRZHUIXO�WRRO�IRU�

VZLIWO\�VKDSLQJ�WKH�SXEOLF
V�LPDJH�RI�GLIIHUHQW�FDQGLGDWHV��(VSHFLDOO\�LQ�WKH�XSFRPLQJ�

HOHFWLRQ�F\FOH��WKH�UROH�RI�PHPHV�VKRXOG�QRW�EH�XQGHUHVWLPDWHG��

7KLV�WKHVLV�GRHV�QRW�RQO\�IRFXV�RQ�EORZLQJ�RXW�RI�SURSRUWLRQ�LVVXHV�WKDW�QHHG�WR�EH�EURXJKW�

LQ�DWWHQWLRQ�WR�LQFUHDVH�DZDUHQHVV��EXW�PRUH�LPSRUWDQWO\��RQ�PRQWDJLQJ�SLHFHV�RI�

LQIRUPDWLRQ�IURP�PXOWLSOH�VRXUFHV��LQ�PXOWLSOH�IRUPV��WR�SRUWUD\�VDLG�LVVXHV�LQ�WKH�GHVLUHG�

OLJKW�WR�EULQJ�DERXW�D�SUHYLRXVO\�FKRVHQ�JRDO�� �

���
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�

7KH�IROORZLQJ�SURMHFWV�KHOSHG�LQ�JXLGLQJ�WKH�WKHVLV��

�

3RO\YRFDOLW\�
�

�
�
,Q�
0HPHV�LQ�'LJLWDO�&XOWXUH�
�DXWKRU�/LPRU�6KLIPDQ�VWDWHV�WKDW�DW�D�WLPH�ZKHUH�LQGLYLGXDOV�

OLYH�LQ�ORRVH��IUDJPHQWHG�QHWZRUNV�UDWKHU�WKDQ�EHLQJ�ERXQG�ZLWKLQ�D�JURXS��PHPHV�KHOS�

WKHP�H[SUHVV�ERWK�WKHLU�XQLTXHQHVV�DQG�WKHLU�FRQQHFWLYLW\��7KH�XSORDGHUV�DUH�WKH�PHGLXP�

DQG�WKH�PHVVDJH��7KLV�PDNHV�PHPHV�WRROV�RI�GLVFRXUVH�FLUFXODWLRQ��7R�FRQYH\�WKLV�LGHD��,�

PDGH�WKH�FODVV�SOD\�DQ�LQWHUDFWLYH�JDPH�FDOOHG�FKDLQ�WDJ�ZKHUH�RQ�WDJJLQJ�D�SHUVRQ��WKH�

WZR�RI�WKHP�EHFRPH�D�WHDP��DQG�HYHU\�RWKHU�PHPEHU�WDJJHG�JHWV�DGGHG�WR�WKH�GXR�IRUPLQJ�

D�FKDLQ��

�

7KH�WLPH�LW�WDNHV�WR�WDJ�RQH�SHUVRQ�LQLWLDOO\�LV�FXW�GRZQ�LPPHQVHO\�ZKHQ�LW�LV�D�FKDLQ�RI�����

SHRSOH��7KLV�FKDLQ�ZRUNV�PXFK�IDVWHU�DQG�PRUH�HIILFLHQWO\�VLQFH�LW�LV�D�WHDP�DQG�LWV�UHDFK�

KDV�QRZ�LQFUHDVHG��6LPLODUO\��LQWHUQHW�PHPHV�SURYLGH�D�GHPRFUDWLF�DYHQXH�IRU�SRO\YRFDO�

GLJLWDO�GLVFRXUVH��,�ZLWQHVVHG�WKH�IXQFWLRQLQJ�RI�WKLV�FKDLQ�LQ�WKH�QH[W�SURMHFW�� �

���
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&ROODERUDWLRQ�DQG�LQWHUSUHWDWLRQ�

�

�
�
8VLQJ�DQ�REMHFW�WKDW�UHSUHVHQWV�DQ�LPSRUWDQW�HOHPHQW�RI�P\�WKHVLV��WKH�SURMHFW�DLPHG�DW�

FUHDWLQJ�PXOWLSOHV�RI�WKDW�VLQJOH�REMHFW�E\�IROORZLQJ�VSHFLILF�UXOHV�DQG�DFWLRQV��,�XVHG�.QRWV�

DV�WLJKWO\�NQLW�PHPHV�ZKLFK�DUH�XVHG�WR�FRQQHFW�LQ�WKLV�HUD�RI�µQHWZRUNHG�LQGLYLGXDOLVP�¶�

�

(DFK�NQRW�WLHG��GHSLFWV�WKH�QXPEHU�RI�PHPHV�DQG�WKH�OHQJWK�RI�WKH�PHGLXP�DIWHU�W\LQJ�WKH�

NQRWV�VLJQLILHV�WKH�UHDFK�RI�WKHVH�PHPHV�DQG�XOWLPDWHO\�WKHLU�SRZHU��7KH�GLIIHUHQW�PDWHULDOV�

XVHG�V\PEROL]H�WKHLU�OLIH�DQG�DOVR�WKH�VFDOH�RI�WKHLU�LPSDFW��2XWVLGH�SDUWLFLSDWLRQ�KHOSHG�

FUHDWH�DQ�XQSODQQHG�MRXUQH\�RI�WKLV�SURMHFW�DQG�DOVR�VRPH�H[FLWLQJ�FRQWH[WV�LQ�ZKLFK�WKH�

VWXG\�FRXOG�EH�XVHG��

�

7KLV�QHWZRUN�ZDV�RSHQ�HQGHG��OHDYLQJ�URRP�IRU�IXWXUH�FRQQHFWLRQV�DQG�LQWHUSUHWDWLRQV��7KLV�

SURMHFW�KHOSHG�PH�LQ�H[SORULQJ�WKH�OLJKWZHLJKW�DQG�LQWHUSUHWDWLYH�QDWXUH�RI�PHPHV�� �

���
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$EVHQFH�RI�$XWKRUVKLS�
�
7KLV�SURMHFW�KHOSHG�PH�IRUP�D�FRJHQW�QDUUDWLYH�XVLQJ�WHQ�YHUEV�UHODWHG�WR�P\�WRSLF�DQG�JRW�

PH�WR�DQ�HVVHQWLDO�FRQFOXVLRQ�LQ�P\�WKHVLV��

�

7R�&UHDWH�

�

2QFH VRPHWKLQJ LV FUHDWHG� LW LV HIIRUWOHVV WR FRS\ LW� 0HPHV DUH FRSLHG DQG SRVWHG DQG� � � � � � � � � � � � � � � �

VKDUHG E\ KXQGUHGV RI SHRSOH HYHU\GD\� DQG WKH SHUVRQ VKDULQJ LW PD\ QRW QHFHVVDULO\ EH� � � � � � � � � � � � � � �

WKH�RULJLQDWRU��

�

7R�5HPL[�

�

&RS\�JLYHV�ULVH�WR�FRPELQLQJ�RU�HGLWLQJ�H[LVWLQJ�PDWHULDOV�WR�SURGXFH�VRPHWKLQJ�QHZ��7KLV�LV�

FDOOHG�UHPL[LQJ��««��8VLQJ�WKH�VDPH�PXVLF�LQ�GLIIHUHQW�PHGLD�SURYLGHV�D�VHQVH�RI�UHPL[LQJ��

6LPLODUO\�PHPHV�DUH�ELWV�RI�UHPL[HG�GHVLJQV�ZRUNV�RI�DUW�WKDW�SDVV�IURP�RQH�SHUVRQ�WR�WKH�

RWKHU�LQ�YDULRXV�IRUPV��7KLV�UDLVHV�WKH�TXHVWLRQ���:KDW�GRHV�LW�PHDQ�WR�RZQ�WKHQ"�

�

���



� �

�

7R�2ZQ�

�
$�ERRN�LV�LQFRPSOHWH�XQOHVV�LW�LV�UHDG��$OWKRXJK�WKH�FRQWHQW�RI�D�ERRN�EHORQJV�WR�WKH�DXWKRU��

RQFH�,�KDYH�UHDG�LW��,�DOVR�RZQ�WKDW�NQRZOHGJH��7KLV�EULQJV�LQWR�SLFWXUH�WKH�FRQFHSW�RI�

PXOWLSOH�RZQHUVKLS�RU�QR�RZQHUVKLS�DW�DOO��

�

7R�6KDUH�

�
7KH�ZD\�RQH�ZRXOG�VKDUH�D�FRRNLH�LV�WKH�ZD\�PHPHV�DUH�VKDUHG��,W�LV�QRW�D�OLQHDU�FKDLQ�DQG�

KDV�FRQQHFWLRQV�DW�XQSODQQHG�SRLQWV�RI�WKHLU�MRXUQH\��7KLV�OHDGV�XV�WR�WKH�QH[W�YHUE«�

�

�

�

�

�

�

���
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7R�&RQQHFW�

�
-XVW�DV�WKH�ZDWHU�FRQQHFWV�WKH�GLIIHUHQW�FRPSDUWPHQWV�RI�WKH�LFH�WUD\��LQ�WKH�VDPH�ZD\��

PHPHV�FRQQHFW�GLIIHUHQW�SHRSOH��7KLV�IRUPV�D�ELJ�QHWZRUN��

�

7R�6SUHDG�

�
+RZ�GRHV�LW�GR�WKLV"�7KH�ZD\�PLON�GLVVROYHV�LQ�ZDWHU�DQG�XQLWHV�ZLWK�LW�LPPHGLDWHO\��LQ�WKH�

VDPH�ZD\��PHPHV�VSUHDG�VSRQWDQHRXVO\�LQ�D�VKRUW�DPRXQW�RI�WLPH��

�

�

�

�

�

�

�

���
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7R�-RNH�

�
$QG�ZKDW�PDNHV�WKHP�VR�VSRQWDQHRXV"�-RNHV���7R�MRNH�LV�D�ORZ�EXGJHW��7KH\�DUH�DPRQJ�

WKH�FKHDSHVW�JRRGV�ZH�DOO�KDYH�DFFHVV�WR��7KH\�DUH�FRQWDJLRXV��HYHQ�LI�WKHLU�LQWHQWLRQ�LV�

GHDGO\�VHULRXV��7KDW
V�KRZ�PHPHV�DUH��

�

7R�3URWHVW�

�
7KLV�SURYLGHV�VRPH�SHRSOH�WKH�PRWLYDWLRQ�WR�H[SUHVV�WKHPVHOYHV�DQG�SURWHVW�IRU�WKHLU�

EHOLHIV��-XVW�OLNH�,�DP�WU\LQJ�WR�VXUURXQG�WKLV�FDFWXV�ZLWK�ZDWHU��HYHQ�WKRXJK�,�NQRZ�LW�ZLOO�

PRVW�OLNHO\�GLH�ZLWK�VR�PXFK�ZDWHU��PHPHV�DOVR�WU\�WR�SOD\�D�GLVWLQFW�UROH�LQ�SURWHVW��7KH\�DUH�

WKRVH�ELWV�RI�LQIRUPDWLRQ�WKDW�DUH�WU\LQJ�WR�LPSRVH�WKHLU�RSLQLRQV��

�

�

�

�

���
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7R�0DQLSXODWH�

�
7KH�ZD\�WKH�VKDGRZ�LV�ELJJHU�WKDQ�ZKDW�WKH�KDQG�VKRZV��WKHUH
V�D�ELJJHU�SLFWXUH�WR�PHPHV��

7KH\�DUH�SRZHUIXO�ELWV�RI�FRPPXQLFDWLRQ�WKDW�FDQ�PDQLSXODWH�XV��

�

7KLV�SURMHFW�PDGH�PH�UHDOL]H�WKDW�DXWKRUVKLS�ZDV�QR�ORQJHU�UHOHYDQW�LQ�WKH�IXQFWLRQLQJ�RI�

PHPHV�EHFDXVH�LW�GLG�QRW�H[LVW�� �

���



� �

$OWHU�(JR�
�

�

�

$WWDLQLQJ�LQVLJKW�IURP�WKH�SUHYLRXV�SURMHFW��,�XVHG�LW�DV�D�WRRO�LQ�P\�QH[W�SURMHFW�ZKHUHLQ�,�

HPERGLHG�DXWKRU�0LFKHO�)RXFDXOW��,PDJLQLQJ�KRZ�)RXFDXOW�ZRXOG�EH�IDVFLQDWHG�E\�VRFLDO�

PHGLD�VLWHV�OLNH�,QVWDJUDP�DQG�H[SUHVV�KLV�RSLQLRQ�RQ�WKH�XVDJH�RI�PHPHV�LQ�GLJLWDO�FXOWXUH�

YLD�DQ�DQRQ\PRXV�DFFRXQW�DQG�PXOWLSOH�VWRULHV�XVLQJ�KLV�TXRWHV��7KH�VWRULHV�JDLQHG�D�ORW�RI�

YLHZV�DQG�PDGH�PH�UHDOL]H�KRZ�VRFLDO�PHGLD�VLWHV�KDYH�PDGH�VHOI�H[SUHVVLRQ�VR�HDV\�DQG�

LQIOXHQWLDO��

�

� �

���
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$UH�\RX�IDFW�FKHFNHG"�
�

�
�

,QWHUQHW�0HPHV�KDYH�EHHQ�FLUFXODWLQJ�VLQFH�WKHQ��7KHVH�PHPHV�EHLQJ�PRUH�DERXW�

H[SUHVVLQJ�RQH
V�YLHZV�RQ�D�SROLWLFDO�PDWWHU��PD\��LQ�D�ZD\�LQIOXHQFH�RWKHU�LQGLYLGXDOV�DQG�

UHVXOW�LQ�VSUHDGLQJ�PLVLQIRUPDWLRQ��)DFHERRN�FDPH�XS�ZLWK�WKH�FRQFHSW�RI�IDFW�FKHFNHUV�WR�

PLWLJDWH�PLVLQIRUPDWLRQ�RQ�WKH�SODWIRUP��)RU�P\�WHFKQRORJ\�FODVV��,PSURYLVLQJ�RQ�WKLV�,�

FUHDWHG�D�GHVLJQ�FDPSDLJQ�FDOOHG�IDFW�FKHFNHG��,�DGGHG�QHZ�IHDWXUHV�WR�SRVW�VKDULQJ�OLNH�

3URYLGH�WKH�IDFWV��3URYLGH�H[WUD�OLQNV�WR�YHULI\�WKH�IDFWV��3URYLGH�WKH�VRXUFH�RI�LQIRUPDWLRQ��

5DWH�WKH�VRXUFH�RI�LQIRUPDWLRQ��,�DOVR�FUHDWHG�D�IDFW�FKHFN�HPRWLFRQ�WR�EH�XVHG�ZKHQ�WKH�

DXWKHQWLFLW\�RI�D�SRVW�LV�LQ�GRXEW��$QG�RWKHU�IHDWXUHV�OLNH�$OHUW�RQ�DQ\�IDNH�QHZV�JRLQJ�

DURXQG�\RXU�DUHD��)DFW�&KHFNHG�'HVLJQ�&DPSDLJQ��1HZV�)HHG��0HVVHQJHU��3URILOH�3LFWXUH��

(PRWLFRQV���

�

� �

���
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&2175,%87,21�72�7+(�',6&,3/,1(�
�

7KLV�WKHVLV�SOD\V�D�SLYRWDO�UROH�LQ�&RPPXQLFDWLRQV�'HVLJQ��WKDQNV�WR�WKH�SURIRXQG�DQDO\VLV�

XQGHUWDNHQ�RQ�WKH�UROH�RI�PHPHV�DV�D�WUDQV�IRUPDWLYH�WRRO�DQG�WKHLU�UDPLILFDWLRQV�RQ�WKH�

8�6��SROLWLFV�ZLWK�UHJDUGV�WR�LQIRUPLQJ��SHUVXDGLQJ�DQG�HQWHUWDLQLQJ��

�

0HPHV�DUH�D�SDUW�RI�UHPL[�FXOWXUH��7KH\�DUH�HQHUJL]HUV�RI�LQIRUPDWLRQ�WKDW��ZKHQ�VKDUHG��

VKHG�WKH�FRQWH[W�RI�WKHLU�FUHDWLRQ��DORQJ�ZLWK�WKHLU�DXWKRUVKLS��8QPRRUHG�IURP�WKH�WUDSSLQJV�

RI�DQ�DXWKRU
V�LQWHQWLRQ��WKH\�EHFRPH�WKH�FROOHFWLYH�SURSHUW\�RI�WKH�FXOWXUH��(YHQWXDOO\��

PHPHV�WDNH�RQ�D�OLIH�RI�WKHLU�RZQ��

�

$W�D�WLPH�ZKHUH�LQGLYLGXDOV�OLYH�LQ�ORRVH��IUDJPHQWHG�QHWZRUNV�UDWKHU�WKDQ�EHLQJ�ERXQG�

ZLWKLQ�D�JURXS��LQWHUQHW�PHPHV�KHOS�WKHP�H[SUHVV�ERWK�WKHLU�XQLTXHQHVV�DQG�WKHLU�

FRQQHFWLYLW\��6KLIPDQ���

�

&RPSDUHG�WR�WKH�FRQYHQWLRQDO�PHGLXP�RI�FRPPXQLFDWLRQ�OLNH�79�DQG�SULQW��PHPHV�DUH�D�

PRUH�VXFFHVVIXO�DQG�WUHQGLQJ�PHGLXP�RI�FRPPXQLFDWLRQ�FXUUHQWO\�EHFDXVH�RI�WKH�IROORZLQJ�

WKUHH�TXDOLWLHV��ORQJHYLW\��IHFXQGLW\��FRS\LQJ�ILGHOLW\��9HOGHQ�DQG�.UXN������ZKLFK�SURYLGHV�D�

GHPRFUDWLF�DYHQXH�IRU�SRO\YRFDO�GLJLWDO�GLVFRXUVH��6KLIPDQ���

�

0HPHV�²�FROOHFWLYHO\�FUHDWHG��FLUFXODWHG��DQG�WUDQVIRUPHG�E\�HQGOHVV�XVHUV�RYHU�ODUJH�

V\VWHPV��DUH�VKDSLQJ�SXEOLF�FRQYHUVDWLRQV��0LOQHU���:KLOH�H[SUHVVLQJ�WKHLU�SROLWLFDO�

YLHZSRLQWV��SHRSOH�RQ�HLWKHU�VLGH�RI�SRZHU�KDYH�WKH�RSSRUWXQLW\�WR�XVH�UHPL[HG�PHGLD�DV�

DFWV�RI�UHVLVWDQFH��1DYDV��*DOODJKHU�DQG�%XUURXJK�����WKHUHE\��PDNLQJ�PHPH�ZDUV�D�QHZ�

IHDWXUH�RI�8�6��SROLWLFV��7KLV�PHPH�FXOWXUH�FXOWLYDWHV�D�PRUH�FULWLFDO�DQG�GHPRFUDWLF�FXOWXUH��

�

0HPHV�DUH�WKHPVHOYHV�D�W\SH�RI�ULFK�GLVFRXUVH�WKDW�FRPPXQLFDWH�WKURXJK�WKH�WURXEOLQJ�DQG�

GHIDPLOLDUL]DWLRQ�RI�VKDUHG�DVVRFLDWLRQV��2IWHQ�LQYROYLQJ�WKH�DGRSWLRQ�RI�FXOWXUH��WURSHV��DQG�

FDWFKSKUDVHV��UHPL[HG�PHGLD�OLNH�PHPHV�ERWK�VLWXDWH�DQG�GUDPDWL]H�FRQWHPSRUDU\�SROLWLFDO�

GLVFRXUVHV��)DPLOLDU�LPDJHV��PHORGLHV��DQG�SRSXODU�UHIHUHQFHV�DUH�UHIOHFWHG��UHFRPELQHG��

DQG�GHFRQWH[WXDOL]HG�WR�SURGXFH�WKH�UHPL[�DV�D�YHKLFOH�IRU�FRPPXQLFDWLQJ�DQG�H[SUHVVLQJ�

SROLWLFDO�RSLQLRQ��2¶'Z\HU��������7KLV�K\EULG�SURGXFWLRQ�IRXQG�LQ�UHPL[�SUDFWLFH�LV�

���
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LQFUHDVLQJO\�DLPHG�DW�QRW�RQO\�DGGUHVVLQJ�EXW�DOVR�HQJDJLQJ�WKH�UHFHLYHU�DV�D�SURDFWLYH�

WKLQNHU��1DYDV��*DOODJKHU�DQG�%XUURXJK������

�

,Q�SUHVHQWLQJ�H[SOLFLWO\�SROLWLFDO�PHVVDJHV�XVLQJ�VROHO\�ELWV�RI�GRPLQDQW�PDLQVWUHDP�

GLVFRXUVH��WKH�IRUP�LV�DV�IUDXJKW�DV�LW�LV�IXOO�RI�VXEYHUVLYH�SRWHQWLDO��&RQWL��������3ROLWLFDO�

PHPHV�KDYH���FRPPRQ�WUDLWV��WKH\�SUHVHQW�SROLWLFDO�PHVVDJHV��7KH\�DUH�JXHULOOD�LQVRIDU�DV�

WKH�PDWHULDO�WKH\�XVH�LV�FRS\�ULJKW�SURWHFWHG��7KH\�XWLOL]H�DQG�HPEUDFH�GRPLQDQW�PHGLD�

IRUPV��&RQWL��������7KLV�HQFRXUDJHV�YRWHUV�WR�LQWHUURJDWH�GRPLQDQW�LGHRORJLHV�DQG�KDV�DQ�

LQIOXHQFH�RQ�WKHLU�YRWLQJ�GHFLVLRQV��

�

7KHVH�TXDOLWLHV�RI�SROLWLFDO�PHPHV�DUH�DOVR�EHLQJ�DGDSWHG�E\�JRYHUQPHQWV��SROLWLFDO�

FDQGLGDWHV��DQG�DFWLYLVWV�DFURVV�WKH�JOREH��7KH�SRZHU�RI�PHPHV�WR�LQIOXHQFH�SROLWLFV�LV�

HQKDQFHG�GXH�WR�WKHLU�DELOLW\�WR�DPSOLI\�PHVVDJHV�TXLFNO\�WKURXJK�GLYHUVH�VRFLDO�PHGLD�

SODWIRUPV��)URP�+LOODU\�&OLQWRQ�DQG�-HE�%XVK
V�3KRWRVKRS�7ZLWWHU�ZDU�WR�%HWR�2
5RXUNH�

FOHDQLQJ�KLV�WHHWK�LQ�DQ�,QVWDJUDP�VWRU\��WKH�FDQGLGDWHV�RI�WKH�8�6��SUHVLGHQWLDO�HOHFWLRQV�

KDYH�LQ�WKH�SDVW�DQG�DUH�FXUUHQWO\�WU\LQJ�WR�LPLWDWH�WKLV�DFFHVVLEOH��KXPRURXV��DQG�HQJDJLQJ�

JHQUH�LQ�WKHLU�SURSDJDQGD��WR�PD[LPL]H�WKHLU�FRQWDFW�ZLWK�WKH�\RXQJ�YRWHUV�RYHU�WKH�LQWHUQHW��

�

7KLV�SURYHV�WKDW�PHPHV�KDYH�WKH�SRWHQWLDO�WR�EH�GRPLQDQW�LQ�DQ�HUD�ZKHUH�OLNDELOLW\�FDQ�EH�D�

GHFLGLQJ�IDFWRU�LQ�HOHFWLRQV��

�

1R�GRXEW�WKDW�PHPHV�KDYH�EURXJKW�DERXW�D�KXPRURXV�DQG�OLJKWZHLJKW�VKLIW�LQ�WKH�WRQH�RI�

VHULRXV�SROLWLFDO�PHVVDJHV�DQG�KDYH�YDVWO\�H[SDQGHG�WKH�SRWHQWLDO�IRU�SROLWLFDO�LQIRUPDWLRQ�WR�

UHDFK�HYHQ�WKH�PRVW�DSROLWLFDO�FLWL]HQV��$WWHQWLRQ�WR�WKH������PLGWHUP�HOHFWLRQV�ZDV�

XQUHDVRQDEO\�KLJK��DQG�WKH�DELOLW\�IRU�FLWL]HQV�WR�H[SUHVV�WKHPVHOYHV�RSHQO\�WKURXJK�VRFLDO�

PHGLD�KDV�DGGHG�WR�WKLV�HQJDJHPHQW��+RZHYHU��WKH�FRQVWDQW�H[SORLWDWLRQ�RI�PHPHV�E\�WKH�

SRZHUOHVV�H[SUHVVHUV�DQG�WKH�SROLWLFDO�FDQGLGDWHV�KDV�EURXJKW�WKH�8�6��YRWHUV�WR�D�WULFN\�

VSRW��([FHVVLYH�SROLWLFDO�LQIRUPDWLRQ��PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ�LQ�WKH�IRUP�RI�

PHPHV�KDV�SXW�YRWHUV¶�SROLWLFDO�NQRZOHGJH�DW�VWDNH��)RU�H[DPSOH��WKH�UHFHQW�PHPH�ZKHUH�

RQH�RI�WKH�'HPRFUDWLF�FKDOOHQJHUV�&KULVWLQH�&ODUNH�LV�VKRZQ�KROGLQJ�D�ZKLWH�ERDUG�UHDGLQJ�µ�

«�,�VXSSRUW�LQFUHDVLQJ�VWDWH�LQFRPH�WD[�E\������PLOOLRQ�GROODUV¶�DV�RSSRVHG�WR�WKH�RULJLQDO�

ERDUG�UHDGLQJ�µ1R�)RVVLO�)XHO�0RQH\¶��7KH�1HZ�<RUN�7LPHV���������

�

���
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'XULQJ�WKH�SDVW�GHFDGH��VRFLDO�PHGLD�KDV�FRPH�WR�SOD\�DQ�LQGLVSXWDEO\�VLJQLILFDQW�UROH�LQ�

FDPSDLJQLQJ�DQG�SROLWLFV�DQG�KDYH�LQ�WKH�SURFHVV�HPSRZHUHG�PHPHV��0HPHV�KDYH�LQGHHG�

EHFRPH�WKH�WHFKQR�SROLWLFDO�WRROV�RI�PHGLD�DFWLYLVP��1DYDVD��*DOODJKHU��%XUURXJK���7KHUH�LV�

D�VLJQLILFDQW�FKDQJH�LQ�KRZ�DQG�ZKHUH�SHRSOH�JHW�SROLWLFDO�GDWD��DV�PRUH�SHRSOH�WXUQ�WR�

GLJLWDO�VRXUFHV�SHUPLWWLQJ�VRFLDO�PHGLD�PHVVDJHV�WR�WXUQ�LQWR�D�SULPDU\�VRXUFH�RI�

LQIRUPDWLRQ��)LQDOO\��WKH�HPHUJHQFH�RI�WKH�SROLWLFDO�
7ZLWWHUYHUVH�
�DQG�
KDVKWDJ�PHPHV
��

ZKLFK�KDYH�EHFRPH�D�ORFXV�RI�GLVFRXUVH�EHWZHHQ�SROLWLFLDQV��FLWL]HQV��DQG�WKH�SUHVV��KDV�

FRDUVHQHG�SROLWLFDO�GLVFRXUVH��IRVWHUHG��UXOH�E\�WZHHW���DQG�SURSHOOHG�WKH�VSUHDG�RI�

PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ��

�

+XPRU�DV�D�GLYHUVLRQ�KDV�DOZD\V�EHHQ�D�YHVVHO�IRU�HQJDJLQJ�WKH�PDVVHV�LQ�DUHDV�WKDW�PLJKW�

RWKHUZLVH�EH�RI�OLWWOH�SXEOLF�LQWHUHVW��DQG�PHPHV�DUH�QR�H[FHSWLRQ��5DWKHU��WKH�UDSLG�DQG�YLUDO�

QDWXUH�RI�PHPHV�PDNHV�WKHP�D�FDUULHU�RI�LQIRUPDWLRQ�DQG�DQ�LQFUHGLEOH�DVVHW�IRU�VZLIWO\�

VKDSLQJ�WKH�SXEOLF
V�LPDJH�RI�GLIIHUHQW�FDQGLGDWHV���,W�LV�QRZ�WLPH�WR�UHMLJ�LQWHUQHW�PHPHV�DV�D�

SUHSRWHQW�FRPPXQLFDWLRQ�WRRO�WKDW�WKH\�KDYH�EHFRPH�� �

���



� �
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�
0\�WKHVLV���0HPHV�DV�3ROLWLFDO�'LVFRXUVH���H[SORUHV�WKH�WUDQVIRUPDWLYH�SRZHU�RI�PHPHV�LQ�

8�6��SROLWLFV��0HPHV�EHLQJ�WKH��VWUHHW�DUW�RI�WKH�LQWHUQHW´��0LQD���������WKLV�WKHVLV�ORRNV�DW�

WKH�JURZLQJ�UROH�RI�PHPH�FXOWXUH�DQG�KXPRU�LQ�DGGUHVVLQJ�SROLWLFDO�LVVXHV�LQ�WKH�8QLWHG�

6WDWHV��7KH�UHFHQW�VKLIW�WR�LPDJHU\�DQG�DQLPDWLRQ�DV�D�SULPDU\�PRGH�RI�SROLWLFDO�SURSDJDQGD�

RQ�WKH�ZHE�LV�D�IXQGDPHQWDO�VKLIW�IURP�WKH�SULPDF\�RI�QHZVSDSHUV��QHZV�FKDQQHOV��DQG�

RQOLQH�WH[W��7KLV�KDV�HIIHFWV�QRW�RQO\�RQ�FLYLF�HQJDJHPHQW��DQG�FUHDWLYH�H[SUHVVLRQ��EXW�DOVR�

LQ�PDNLQJ�SROLWLFDO�FKRLFHV��

�

7KLV�H[LVWHQFH�DQG�UHOHYDQFH�RI�PHPHV�LQ�8�6��SROLWLFV�DQG�LQ�JHQHUDO�QHHGV�WR�EH�

KLJKOLJKWHG��,�SURSRVH�WR�DGG�DQ�2II�7KH�5HFRUG�IHDWXUH�WR�WKH�6QDSFKDW�DSS�WR�EULQJ�DFURVV�

WKH�LQWULFDFLHV�RI�PHPH�FXOWXUH�DQG�LWV�FRPSOH[LWLHV�LQ�FRQQHFWLRQ�ZLWK�KXPDQ�GHFLVLRQ�

PDNLQJ�DQG�SHUVXDVLRQ��6QDSFKDW�LV�RQH�RI�WKH�PRVW�XVHG�DSSV�DPRQJ�WHHQDJHUV��

)LUVW�WLPH�YRWHUV��HVSHFLDOO\�WHHQDJHUV�ZKR�DUH�KLJK�VFKRRO�VWXGHQWV��DUH�VRPH�RI�WKH�PRVW�

LPSRUWDQW�$PHULFDQV�WR�VKRZ�XS�RQ�WKH�XSFRPLQJ�(OHFWLRQ�'D\�EHFDXVH�WKH\�UHSUHVHQW�WKH�

QHZHVW�YRLFHV�PDNLQJ�WKHLU�ZLVKHV�IRU�JRYHUQPHQW�NQRZQ��7KLV�SRSXODWLRQ�LV�YHU\�

LPSUHVVLRQDEOH��OLNHO\�WR�EH�PLVLQIRUPHG��WHFK�VDYY\��H[WHQVLYHO\�LQYROYHG�RQ�DOO�VRFLDO�

PHGLD�SODWIRUPV�DQG�WKH�RQHV�ZKRVH�YRWHV�KDYH�WKH�SRZHU�WR�HQDFW�JUHDW�FKDQJH�DW�WKH�

SROOV��,W�LV�YLWDO�WR�HGXFDWH�WKHP�WR�PDNH�DQ�LQIRUPHG�DQG�UHVSRQVLEOH�GHFLVLRQ�DQG�DW�WKH�

VDPH�WLPH�PDNH�WKHP�FRPIRUWDEOH�WR�WDON�DERXW�SROLWLFV�LQ�JHQHUDO��

�

+HQFH�,�SURSRVH�WR�DGG�DQ�XSGDWH�WR�WKH�6QDSFKDW�DSS���DQ�2II�7KH�5HFRUG�PRGH�ZKHUHLQ�

WKH�XVHUV�ZLOO�ORVH�WKHLU�XVHUQDPH��7KH\�ZLOO�EH�HQFRXUDJHG�WR�XVH�SROLWLFDO�PHPH�IDFHG�

ILOWHUV�WR�IUHHO\�H[SUHVV�WKHLU�SROLWLFDO�EHOLHIV�YLD�D����VHFRQG�RU����VHFRQG�YLGHR�PDUNHG�ZLWK�

VXJJHVWHG�SURYRFDWLYH�KDVKWDJV�WR�VWLU�XS�FRQYHUVDWLRQ��7KH\�DUH�WKHQ�DVNHG�WR�JLYH�WKHLU�

YLGHR�D�FRYHU��D�QDPH�DQG�D�VKRUW�GHVFULSWLRQ�DORQJ�ZLWK�VRPH�KDVKWDJV�IURP�WKH�DXWR�

VXJJHVWHG�RSWLRQV�DQG�WKH\�DUH�GRQH��2QFH�WKH\�SXEOLVK�WKHLU�YLGHR�WKH\�KDYH�QR�UHFRUG�RI�LW�

H[FHSW�IRU�D�QRWLILFDWLRQ�DQG�LW�LV�RXW�LQ�WKH�ZRUOG�IRU�RWKHUV�WR�YLHZ��7KH\�FDQ�DOVR�FUHDWH�

WKHLU�RZQ�IDFH�ILOWHUV�DQG�VKDUH�LW�LQ�WKH�VQDSFKDW�FRPPXQLW\��7KH�SRVWHG�YLGHRV�DUH�WKHQ�

FDWHJRUL]HG�LQWR�WUHQGLQJ�YLGHRV��OHQVHV��DQG�WUHQGLQJ�KDVKWDJV��7KH\�FDQ�HDVLO\�VHDUFK�WKH�

YLGHRV�IRU�D�SDUWLFXODU�KDVKWDJ��OLNH�WKH�YLGHRV�DQG�DOVR�UHVSRQG�WR�LW�LQ�WKH�IRUP�RI�DQRWKHU�

YLGHR�ZLWK�IDFH�ILOWHUV��

���
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�

$OWKRXJK�D�GLIIHUHQW�ZRUOG�LQ�6QDSFKDW��WKH�2II�7KH�5HFRUG�VHFWLRQ�IROORZV�WKH�FRPPRQ�

6QDSFKDW�FRPPXQLW\�JXLGHOLQHV�ZKLOH�DOVR�HQFRXUDJLQJ�WHHQDJHUV�WR�IUHHO\�H[SUHVV�WKHLU�

WKRXJKWV�ZLWKRXW�DQ\�JXLOW�DQG�EH�DZDUH�RI�KRZ�PHPHV�LQIOXHQFH�RU�PDQLSXODWH�WKHLU�SROLWLFDO�

GHFLVLRQV�LQ�WKH�SURFHVV��

�

7KH�VXEWOHW\��LQWHOOLJHQFH�DQG�VXEYHUVLYH�QDWXUH�RI�PHPHV�ZLOO�EH�UHODWDEOH�DQG�LQWHUHVWLQJ�WR�

ZDWFK�LQ�WKH�ORQJ�WHUP��7KLV�IHDWXUH�ZLOO�KLJKOLJKW�KRZ�KXPRU�SOD\V�D�VLJQLILFDQW�UROH�LQ�

DOWHULQJ�WKH�H[LVWLQJ�FRQWH[W�RI�SROLWLFDO�LVVXHV��7KLV�IHDWXUH�ZLOO�OLYH�RQ�WKH�ZHE�DQG�UHDFK�WKH�

WHHQDJHUV�LQ�WKH�IRUP�RI�D�6QDSFKDW�XSGDWH��

�

7KXV��WKLV�SURSRVDO�ORRNV�DW�WKH�EURDGHU�LPSOLFDWLRQV�RI�WKH�VKLIW�WR�PHPH�FXOWXUH��DQG�ZKDW�LW�

FDQ�PHDQ�IRU�8�6��SROLWLFV�DQG�LWV�YRWHUV�� �

���
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�
$�ORW�RI�YLGHRV�FROOHFWHG�IRU�WKH�FDSVWRQH�SURWRW\SH�VKRZ�WKDW�SHRSOH�ZKR�PD\�QRW�H[SUHVV�

WKHLU�RSLQLRQ�LQ�WKH�SXEOLF��GLG�VR�WKURXJK�WKHVH�YLGHRV�EHFDXVH�WKH\�WKRXJKW�LW�ZDV�IXQQ\�

DQG�DOVR�EHFDXVH�WKHLU�LGHQWLW\�ZDV�XQGHU�ZUDSV��7KLV�VXJJHVWV�KRZ�PHPHV�WKULYH�RQ�

KXPRU��DQRQ\PLW\�DQG�VHOI�H[SUHVVLRQ��

�

�

���
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�

7KH�6QDSFKDW�ILOWHUV�FUHDWHG�XVLQJ�/HQV�6WXGLR�VKRZ�WKH�QXPEHU�RI�YLHZV��SOD\V�DQG�VKDUHV�

WKH\�UHFHLYHG�DQG�WKDW�QXPEHU�LV�LQ�PLOOLRQV�IRU�VRPH�RI�WKHP�ZKLFK�DJDLQ�VKRZV�KRZ�VXFK�

PHPH�ILOWHUV�FDQ�JDLQ�WUDFWLRQ�LQ�D�VKRUW�DPRXQW�RI�WLPH�DQG�KDYH�DQ�LPSDFW�RQ�KRZ�PH�VHH�

DQG�WDON�DERXW�SROLWLFV�LQ�WKH�ORQJ�WHUP��

�

7KLV�WKHVLV�GHILQLWHO\�FKDQJHG�P\�SHUFHSWLRQ�RI�ZKDW�PHPHV�H[DFWO\�DUH��KRZ�WKH\�IXQFWLRQ��

DQG�HVSHFLDOO\�KRZ�LPSDFWIXO�WKH\�DUH��,�KDYH�DOZD\V�SHUFHLYHG�PHPHV�DV�PHUH�MRNHV�DQG�

IXQQ\�ELWV�RI�FXOWXUH�EXW�QHYHU�DV�VRPHWKLQJ�WKDW�FRXOG�EH�SHUVXDVLYH�RU�FUHDWH�DQ�LPSDFW�RQ�

WKH�KXPDQ�GHFLVLRQ�PDNLQJ��

�

7KLV�UHDOL]DWLRQ�KDV�PDGH�PH�PRUH�FRQVFLRXV�DERXW�P\�FKRLFH�RI�LPDJHU\�DQG�ZRUGV��QRW�

RQO\�ZKLOH�WH[WLQJ�RU�IRUZDUGLQJ�PHVVDJHV�EXW�DOVR�ZKLOH�GHVLJQLQJ��7KH�FDSVWRQH�SURMHFW�

VWDUWHG�RXW�DV�MXVW�DQ�LGHD�EXW�DIWHU�UHFHLYLQJ�WKH�YLGHRV�RI�P\�IULHQGV�DQG�SHHUV�XVLQJ�WKH�

6QDSFKDW�IDFH�ILOWHUV�,�GHVLJQHG�PDNHV�PH�EHOLHYH�WKDW�WKLV�SURMHFW�KDV�WKH�SRWHQWLDO�WR�ZRUN�

LQ�WKH�UHDO�ZRUOG�DQG�PDNH�D�GLIIHUHQFH���

�

���
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�
7KLV�WKHVLV�LV�QRW�WKH�HQG��EHFDXVH�ZKHQ�ZH�WDON�DERXW�PHPHV��WHHQV�DQG�SROLWLFV��LW�LV�D�

QHYHU�HQGLQJ�SRRO�RI�SRVVLELOLWLHV��:KDW�WKLV�WKHVLV�GRHV�LV�RSHQ�WKH�GRRU�IRU�IXUWKHU�

TXHVWLRQV�ZRUWK�LQYHVWLJDWLQJ���:KDW�ZLOO�KDSSHQ�LI�6QDSFKDW�GRHV�FRPH�XS�ZLWK�D�IHDWXUH�

OLNH�WKLV"�:KDW�LPSDFW�ZLOO�LW�KDYH�RQ�WKH������(OHFWLRQ�F\FOH"�:KDW�LV�WKH�IXWXUH�RI�PHPHV�

DQG�SROLWLFV����\HDUV�GRZQ�WKH�OLQH"�:KDW�ZLOO�EH�WKH�QH[W�WUHQGLQJ�PHPH"�:LOO�WKH�6QDSFKDW�

ILOWHUV�,�FUHDWHG�WUDQVLWLRQ�WR�DQRWKHU�SRSXODU�VRFLDO�PHGLD�DSS"�:LOO�WKHUH�EH�D�WLPH�ZKHQ�

WKHUH�ZLOO�EH�D�QHZ�PHPH�OLNH�FXOWXUH�LQ�WKH�PDUNHW�DQG�WKH�WKHQ�WHHQDJHUV�ZLOO�QR�ORQJHU�

XVH�PHPHV"�

�

7KLV�WKHVLV�VXUHO\�DFNQRZOHGJHV�WKH�LPSDFW�RI�PHPHV�RQ�SROLWLFV��%XW�GRHV�SROLWLFV�FKDQJH�

PHPHV�LQ�DQ\�ZD\"�,I�VR��KRZ"�'R�PHPHV�KDYH�DQ�HIIHFW�RXWVLGH�RI�WKHLU�HFRV\VWHP"�

&RXOG�PHPHV�HYROYH�LQWR�VRPH�QHZ�IRUP"�'R�WKH\�KDYH�WKH�VDPH�FXUUHQF\�RXWVLGH�RI�

SROLWLFV"�,�EHOLHYH�WKHVH�DUH�VRPH�DUHDV�ZRUWK�H[SORULQJ�� �

���
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�
�� �FKDQ�

$Q�LPDJHERDUG�ZHEVLWH�RQ�ZKLFK�XVHUV�XSORDG�DQG�GLVFXVV�YLVXDO�LPDJHV��0HPHV�

FRQVWLWXWH�DQ�LPSRUWDQW�IDFHW�RI��FKDQ��VHUYLQJ�DV�DQ�LQWHJUDO�SDUW�RI�PDQ\�

GLVFXVVLRQV��

�� $XWKRU�IXQFWLRQ�
$XWKRU�DV�WKH�IXQFWLRQ�RI�GLVFRXUVH��

�� %ULFRODJH�
&RQVWUXFWLRQ�RU�FUHDWLRQ�IURP�D�GLYHUVH�UDQJH�RI�DYDLODEOH�WKLQJV��

�� &ROOHFWLYLVP�
&RKHVLYHQHVV�DPRQJ�LQGLYLGXDOV�DQG�SULRULWL]DWLRQ�RI�WKH�JURXS�RYHU�WKH�VHOI��

�� )HFXQGLW\�
7KH�DELOLW\�RI�PHPHV�WR�UHSURGXFH��

�� ,PDJH�0DFUR�
7KH�SRSXODU�PHPH�IRUPDW�LQ�WKH�:HVW��ZKHUHLQ�DQ�LPDJH�LV�DFFRPSDQLHG�E\�WH[W�

DERYH�DQG�EHORZ�LW�WR�PDNH�D�VWDWHPHQW��

�� ,QWHUQHW�0HPH�
�D��$�JURXS�RI�GLJLWDO�FRQWHQW�XQLWV�VKDULQJ�FRPPRQ�FKDUDFWHULVWLFV�RI�FRQWHQW��IRUP��

DQG�RU�VWDQFH��)RU�LQVWDQFH²SKRWRV�IHDWXULQJ�IXQQ\�FDWV�ZLWK�FDSWLRQV�VKDUH�D�WRSLF�

�FDWV���IRUP��SKRWR���FDSWLRQ���DQG�VWDQFH��KXPRU����E��7KHVH�XQLWV�DUH�FUHDWHG�ZLWK�

DZDUHQHVV�RI�HDFK�RWKHU²WKH�SHUVRQ�SRVWLQJ�WKH�³FDW�ZLWK�FDSWLRQ´�LPDJH�EXLOGV�RQ�

WKH�SUHYLRXV�FDWV�LQ�WKH�VHULHV���F��7KHVH�XQLWV�DUH�FLUFXODWHG��LPLWDWHG��DQG�RU�

WUDQVIRUPHG�YLD�WKH�,QWHUQHW�E\�PDQ\�XVHUV��6KLIPDQ���������

�� .QRZ�<RXU�0HPH�
$�ZHEVLWH�DQG�YLGHR�VHULHV�ZKLFK�XVHV�ZLNL�VRIWZDUH�WR�GRFXPHQW�YDULRXV�,QWHUQHW�

PHPHV�DQG�RWKHU�RQOLQH�SKHQRPHQD��VXFK�DV�YLUDO�YLGHRV��LPDJH�PDFURV��

FDWFKSKUDVHV��LQWHUQHW�FHOHEULWLHV�DQG�PRUH��,W�DOVR�LQYHVWLJDWHV�QHZ�DQG�FKDQJLQJ�

PHPHV�WKURXJK�UHVHDUFK��DV�LW�FRPPHUFLDOL]HV�RQ�WKH�FXOWXUH��

���
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�� /LQJXD�)UDQFD�
$�EULGJH�ODQJXDJH��LQ�WKLV�FDVH�D�XQLYHUVDO�ODQJXDJH�RI�WKH�QHWL]HQV��

���0HPH�
$�WHUP�LQWURGXFHG�E\�WKH�ELRORJLVW�5LFKDUG�'DZNLQV�LQ�KLV������ERRN�7KH�6HOILVK�

*HQH��'DZNLQV�GHILQHG�PHPHV�DV�VPDOO�FXOWXUDO�XQLWV�RI�WUDQVPLVVLRQ��DQDORJRXV�WR�

JHQHV��ZKLFK�DUH�VSUHDG�IURP�SHUVRQ�WR�SHUVRQ�E\�FRS\LQJ�RU�LPLWDWLRQ��/LNH�JHQHV��

PHPHV�DUH�GHILQHG�DV�UHSOLFDWRUV�WKDW�XQGHUJR�YDULDWLRQ��FRPSHWLWLRQ��VHOHFWLRQ��DQG�

UHWHQWLRQ��

���0HPHWLF�
:KHQ�YLUDO�FRQWHQW�OXUHV�XVHU�FUHDWHG�GHULYDWLYHV�LQ�WKH�IRUP�RI�UH�PL[�RU�LPLWDWLRQ��

���0XOWLPRGDOLW\�
&RPPXQLFDWLRQ�LQ�WHUPV�RI�WH[WXDO��DXUDO��OLQJXLVWLF��VSDWLDO��DQG�YLVXDO�UHVRXUFHV��

0HPHV�LPSDUWLQJ�WKH�LPSHUPDQHQFH�RI�H[SUHVVLYH�PRGHV�WR�WKH�PHGLD�ODQGVFDSH�

WKH\�SRSXODWH��

��� 1HWZRUNHG�,QGLYLGXDOLVP�
7KH�VKLIW�RI�WKH�FODVVLFDO�PRGHO�RI�VRFLDO�DUUDQJHPHQWV�IRUPHG�DURXQG�KLHUDUFKLFDO�

EXUHDXFUDFLHV�RU�VRFLDO�JURXSV�WKDW�DUH�WLJKWO\�NQLW��WR�FRQQHFWHG�LQGLYLGXDOV��XVLQJ�

WKH�PHDQV�SURYLGHG�E\�WKH�HYROXWLRQ�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\��

˥˨̤2II�7KH�5HFRUG�
$Q�LQFRJQLWR�OLNH�PRGH�LQWURGXFHG�LQ�6QDSFKDW�WKDW�HQFRXUDJHV�XVHUV�WR�H[SUHVV�

WKHLU�SROLWLFDO�EHOLHIV�YLD�YLGHRV�ZKLOH�DWWDLQLQJ�DQRQ\PLW\��

��� 3OXUDOLVWLF�,JQRUDQFH�
7KH�PLVWDNHQ�EHOLHI�E\�D�JURXS�WKDW�WKHLU�EHOLHIV�DUH�QRW�VKDUHG�E\�WKHLU�SHHUV��

��� 3ROLWLFDO�(FRQRP\�RI�0HPHV�
7KH�VWXG\�RI�WKH�SURGXFWLRQ�DQG�WUDGH�RI�PHPHV�DQG�WKHLU�UHODWLRQV�ZLWK�WKH�

JRYHUQPHQW��

�

���
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��� 3RO\YRFDO�'LVFRXUVH�
&RPPXQLFDWLRQ�WKDW�PD\�EH�VSRNHQ��ZULWWHQ�RU�GLJLWDO�FRQVLVWLQJ�RI�PRUH�WKDQ�RQH�

YRLFH��

��� 5HDSSURSULDWLRQ�
7KH�FXOWXUDO�SURFHVV�E\�ZKLFK�D�JURXS�UHFODLPV�ZRUGV�RU�DUWLIDFWV�WKDW�ZHUH�

SUHYLRXVO\�XVHG�LQ�D�ZD\�GLVSDUDJLQJ�RI�WKDW�JURXS��5HDSSURSULDWLRQ�LV�KLVWRULFDO�\HW�

LQWHJUDO�WR�PHPHWLF�PHGLD��DV�WKH\�HPHUJH�ZKHQ�SDUWLFLSDQWV�SRDFK�IURP�PXOWLSOH�

PRGHV�RI�FRPPXQLFDWLRQ�DQG�HQJDJH�LQ�EULFRODJH��

��� 5HGGLW�
$�FRQWHQW�DJJUHJDWLRQ�VLWH�WKDW�FRQVLVWV�RI�XVHU�JHQHUDWHG�QHZV�OLQNV��,W�FRQWDLQV�

VXEUHGGLWV²ERDUGV�GHGLFDWHG�WR�YDULRXV�WRSLFV��,W�LV�NQRZQ�DV�D�³OHIW\´�RU�³JHHN\´�

KXE�RI�,QWHUQHW�FXOWXUH�DQG�PHPHV��

��� 5HPL[LQJ�
&�RPELQLQJ�RU�HGLWLQJ�H[LVWLQJ�PDWHULDOV�WR�SURGXFH�VRPHWKLQJ�QHZ���5HPL[LQJ�LV�DQ�

ROG�IRON�DUW�EXW�WKH�WHFKQLTXHV�LQYROYHG�²�FROOHFWLQJ�PDWHULDO��FRPELQLQJ�LW��

WUDQVIRUPLQJ�LW�²�DUH�WKH�VDPH�RQHV�XVHG�DW�DQ\�OHYHO�RI�FUHDWLRQ��

��� 5HVRQDQFH�
7KH�DELOLW\�RI�PHPHV�WR�FRQQHFW�ZLWK�RU�HQFRXUDJH�GLIIHUHQW�SHRSOH�IRU�GLIIHUHQW�

UHDVRQV��

��� 9LUDOLW\�
$�GLIIXVLRQ�SURFHVV�LQ�ZKLFK�D�FHUWDLQ�PHVVDJH��VXFK�DV�D�FDWFKSKUDVH��YLGHR��RU�

LPDJH��VSUHDGV�IURP�RQH�SHUVRQ�WR�DQRWKHU�YLD�GLJLWDO�DQG�VRFLDO�PHGLD�SODWIRUPV��

7KH�SURFHVV�LV�FKDUDFWHUL]HG�E\�JUHDW�VSHHG��DQG�ZLWK�EURDG�UHDFK��

���:HE�����
7KH�VHFRQG�VWDJH�RI�GHYHORSPHQW�RI�WKH�:RUOG�:LGH�:HE��FKDUDFWHUL]HG�HVSHFLDOO\�

E\�WKH�FKDQJH�IURP�VWDWLF�ZHE�SDJHV�WR�G\QDPLF�RU�XVHU�JHQHUDWHG�FRQWHQW�DQG�WKH�

JURZWK�RI�VRFLDO�PHGLD�� �

���
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�� 3HRSOH�

Ɣ 6DORQL�0HKWD�

Ɣ +HOL�6KDK�

Ɣ $LVKZDU\D�+RL]DO�

Ɣ &KULVWLQD�%XUURXJKV�

Ɣ .LQMDO�0HKWD�

Ɣ 7YLVKD�*RSDQL�

Ɣ 6ZDWL�%DODVXEUDPDQLDQ�

Ɣ /LQJ\XQ�&KHQ�

Ɣ 0D\DQN�*XSWD�

Ɣ 6PLW�0HKWD�

�� %RRNV�

Ɣ 0HPHV�WR�0RYHPHQWV���$Q�;LDR�0LQD�

Ɣ 7KH�'HDWK�RI�WKH�$XWKRU���5RODQG�%DUWKHV�

Ɣ :KDW�LV�DQ�$XWKRU"���0LFKHO�)RXFDXOW�

Ɣ 7KH�6HOILVK�*HQH���5LFKDUG�'DZNLQV�

Ɣ 0HPHV�LQ�'LJLWDO�&XOWXUH���/LPRU�6KLIPDQ�

Ɣ 7KH�:RUOG�0DGH�0HPHV���5\DQ�0LOQHU�

Ɣ &DQ�-RNHV�%ULQJ�GRZQ�*RYHUQPHQWV"��0HPHV��'HVLJQ�DQG�3ROLWLFV���'DQLHO�

YDQ�GHU�9HOGHQ�DQG�9LQFD�.UXN�

Ɣ 7KH�5RXWOHGJH�&RPSDQLRQ�WR�5HPL[�6WXGLHV���(GXDUGR�1DYDV��HW�DO�

Ɣ 7KH�3UDFWLFH�RI�(YHU\GD\�/LIH���0LFKHO�GH�&HUWHDX�

Ɣ 7KH�,QHYLWDEOH��8QGHUVWDQGLQJ�WKH����7HFKQRORJLFDO�)RUFHV�7KDW�:LOO�6KDSH�

2XU�)XWXUH���.HYLQ�.HOO\�

Ɣ 7KH�6HFUHW�:DU�EHWZHHQ�'RZQORDGLQJ�DQG�8SORDGLQJ��7DOHV�RI�WKH�&RPSXWHU�

DV�&XOWXUH�0DFKLQH���3HWHU�/XQHQIHOG�

Ɣ 3RZHU�.QRZOHGJH���0LFKHO�)RXFDXOW�

�� 0DJD]LQHV�1HZVSDSHUV�

Ɣ (�)OX[�0DJD]LQH�

Ɣ 7KH�:DVKLQJWRQ�3RVW�

Ɣ 7KH�1HZ�<RUN�7LPHV�

���
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Ɣ 0,7�7HFKQRORJ\�5HYLHZ�

Ɣ (QJDGJHW�

���:HEVLWHV�

Ɣ KWWSV���ZZZ�UHGGLW�FRP��

Ɣ KWWSV���ZZZ�\RXWXEH�FRP�XVHU�WKLVH[LVWV�

Ɣ KWWSV���JLSK\�FRP��

Ɣ KWWSV���LPJIOLS�FRP�PHPHJHQHUDWRU�

Ɣ KWWSV���ZZZ�\RXWXEH�FRP��

Ɣ KWWSV���ZZZ�DFDGHPLD�HGX��

Ɣ KWWSV���ZZZ�FLWDWLRQPDFKLQH�QHW��

���9LGHRV�

Ɣ 7RS�)XQQ\�0HPHV�����

Ɣ 7KH�PRVW�EL]DUUH�PRPHQWV�IURP�'RQDOG�7UXPS¶V�&3$&�VSHHFK�

Ɣ 1DQF\�3HORVL
V�FODSEDFN�VWHDOV�7UXPS
V�VKRZ�

Ɣ ,I�,�+DG�D�0LOOLRQ�3L[HOV��$�6KRUW�+LVWRU\�RI��U�SODFH�

���$SSV�

Ɣ 6QDSFKDW�

Ɣ /HQV�6WXGLR�

Ɣ ,QVWDJUDP�

Ɣ 7ZLWWHU�

���'HVLJQ�,QVSLUDWLRQ�

Ɣ KWWSV���ZZZ�EHKDQFH�QHW�JDOOHU\����������RW�GXVKL�LGHQWLW\�LQWHULRU� �

���

https://www.reddit.com/
https://www.youtube.com/user/thisexists
https://giphy.com/
https://imgflip.com/memegenerator
https://www.youtube.com/
https://www.academia.edu/
https://www.citationmachine.net/
https://www.youtube.com/watch?v=OqT8QK84KBc
https://www.youtube.com/watch?v=g5HHZI_pe3w&t=23s
https://www.youtube.com/watch?v=77ziSHFJPj8
https://www.youtube.com/watch?v=JRoBSGzeEc0
https://www.behance.net/gallery/63879777/ot-dushi-identity-interior
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�� $WWHQWLRQ�����³*HRUJH�%XVK����´LQWHUQHWV´�UHYLVLWHG�¶�<RX7XEH��XSORDGHG�E\�

$WWHQWLRQ�������0D\��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �KZ2�\)R4'��

�� %DUWKHV��5RODQG��HW�DO��7KH�'HDWK�RI�WKH�$XWKRU��������

�� &HUWHDX��0LFKHO�GH��7KH�3UDFWLFH�RI�(YHU\GD\�/LIH��8QLY��RI�&DOLIRUQLD�3UHVV��������

�� &OLQWRQ��+LOODU\��#+LOODU\&OLQWRQ���³'HOHWH�\RXU�DFFRXQW�´���-XQH�������������DP��

7ZHHW��

�� 'DZNLQV��5LFKDUG��7KH�6HOILVK�*HQH��2[IRUG�8QLYHUVLW\�3UHVV��������

�� )RXFDXOW��0LFKHO��:KDW�,V�DQ�$XWKRU"�

�� *RGZLQ��0LNH��³0HPH�&RXQWHU�0HPH�´�:LUHG����2FW��������

KWWSV���ZZZ�ZLUHG�FRP���������JRGZLQ�LI�����$FFHVVHG����2FW��������

�� +VX��6SHQFHU��³8�6��3URVHFXWRUV�2IIHU�8QVSHFLILHG�3OHD�'HDO�LQ�&RPHW�3LQJ�3RQJ�

3L]]D�&DVH�´�:DVKLQJWRQ�3RVW�����-DQ��������

KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QHZVVHDUFK�"GDWHILOWHU $OO�6LQFH�

����	TXHU\ &RPHW�SLQJ�SRQJ�+6X	VRUW 5HOHYDQFH��

�� .HOO\��.HYLQ��7KH�,QHYLWDEOH��8QGHUVWDQGLQJ�WKH����7HFKQRORJLFDO�)RUFHV�7KDW�:LOO�

6KDSH�2XU�)XWXUH��3HQJXLQ�%RRNV��������

��� /RYLQN��*HHUW��³2YHUFRPLQJ�,QWHUQHW�'LVLOOXVLRQPHQW��2Q�WKH�3ULQFLSOHV�RI�0HPH�

'HVLJQ�´�(IOX[��-XQH�������

KWWSV���ZZZ�H�IOX[�FRP�MRXUQDO�����������RYHUFRPLQJ�LQWHUQHW�GLVLOOXVLRQPHQW�RQ�WKH

�SULQFLSOHV�RI�PHPH�GHVLJQ���$FFHVVHG����2FW��������

��� /XQHQIHOG��3HWHU��7KH�6HFUHW�:DU�EHWZHHQ�'RZQORDGLQJ�DQG�8SORDGLQJ��7DOHV�RI�WKH�

&RPSXWHU�DV�&XOWXUH�0DFKLQH��0,7�3UHVV��������

��� 0HVVLQD��&KULVWRSKHU��#FKULVPHVVLQD���³+RZ�GR�\RX�IHHO�DERXW�XVLQJ����SRXQG��IRU�

JURXSV��$V�LQ��EDUFDPS�>PVJ@"´����$XJXVW�������������SP��7ZHHW��

��� 0LOQHU��5\DQ�0��7KH�:RUOG�0DGH�0HPH��3XEOLF�&RQYHUVDWLRQV�DQG�3DUWLFLSDWRU\�

0HGLD��7KH�0,7�3UHVV��������

��� 0LQD��$Q�;LDR��0HPHV�WR�0RYHPHQWV��+RZ�WKH�:RUOGV�0RVW�9LUDO�0HGLD�,V�&KDQJLQJ�

6RFLDO�3URWHVW�DQG�3RZHU��%HDFRQ�3UHVV��������

��� 1DYDV��(GXDUGR��HW�DO��7KH�5RXWOHGJH�&RPSDQLRQ�WR�5HPL[�6WXGLHV��5RXWOHGJH��

7D\ORU�	�)UDQFLV�*URXS��������

���
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��� 3RZHU��1LQD��³7KH�/DQJXDJH�RI�WKH�1HZ�%UXWDOLW\�´�(IOX[��-XQH�������

KWWSV���ZZZ�H�IOX[�FRP�MRXUQDO�����������WKH�ODQJXDJH�RI�WKH�QHZ�EUXWDOLW\���

$FFHVVHG����2FW��������

��� 6KLIPDQ��/LPRU��0HPHV�LQ�'LJLWDO�&XOWXUH��0LW�3UHVV��������

��� 9HOGHQ��'DQLHO�YDQ�GHU��DQG�9LQFD�.UXN��&DQ�-RNHV�%ULQJ�GRZQ�*RYHUQPHQWV"��
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