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) RUHZ RUG

7KH� ( UDVPXV� 3UL]H� � � � � � ZDV� DZDUGHG� WR� $PHULFDQ
3KLORVRSKHU�DQG�+ LVWRULDQ�RI�6FLHQFH�' RQQD�+ DUDZD\ ��7KH
WKHPH�RI�WKH�SUL]H�WKLV�\ HDU�ZDV�CWKH�SXUVXLW�RI�ZKDW�ELQGV
XV
��)HZ�WKLQNHUV�KDYH�H[ SORUHG�WKH�UHODWLRQVKLS
EHWZHHQ� KXPDQV�� DQLPDOV�� PDFKLQHV� DQG� WKH� VXUURXQGLQJ
ZRUOG� DV� GHHSO\ � DV� $PHULFDQ� SKLORVRSKHU� DQG� KLVWRULDQ� RI
VFLHQFH�� ' RQQD� + DUDZD\ �� + DUDZD\ � LV� DQ� DOWUXLVWLF� WKLQNHU
ZKR
V�ZRUN�DGYRFDWHV�IRU�JUHDWHU�HTXDOLW\ �DQG�RSHQQHVV�

6KH�JDLQHG�ZRUOGZLGH�UHQRZQ�ZLWK�KHU�&\ ERUJ�0 DQLIHVWR
�� � � � ��� DOUHDG\ � GLVWLQJXLVKHG� DV� D� IHPLQLVW� FODVVLF� XSRQ� LWV
UHOHDVH��+ DUDZD\ �XVHV�WKH�F\ ERUJ‹ D� IXVLRQ�RI�KXPDQ�DQG
PDFKLQH‹ WR�UHWKLQN�RSSRVLWLRQV�VXFK�DV�PDOH�DQG�IHPDOH�
KXPDQ� DQG� PDFKLQH�� QDWXUH� DQG� FXOWXUH�� 7KH� ZD\ � ZH
LPDJLQH�WKH�QDWXUDO�ZRUOG�LV�GHHSO\ �LQWHUWZLQHG�ZLWK�LVVXHV
RI� UDFH� DQG� JHQGHU�� )RU� LQVWDQFH�� WKH� ODQJXDJH� XVHG� E\
SULPDWRORJLVWV� UHLQIRUFHV� FXOWXUDOO\ � FRQVWUXFWHG� JHQGHU
GLIIHUHQFHV��,Q�PRUH�UHFHQW�ZRUNV�OLNH�: KHQ�6SHFLHV�0 HHW
�� � � � �� DQG� 6WD\ LQJ� ZLWK� WKH� 7URXEOH� �� � � � ��� VKH� H[ SORUHV
KRZ�ZH�FDQ�FRH[ LVW�ZLWK�RWKHU�RUJDQLVPV�LQ�D�ZRUOG�IDFLQJ
HFRORJLFDO�FULVLV��

+ DUDZD\ 
V� LQIOXHQFH� H[ WHQGV� IDU� EH\ RQG� WKH� DFDGHPLF
UHDOP�� %\ � LQWURGXFLQJ� QHZ� FRQFHSWV� DQG� PHWDSKRUV�
+ DUDZD\ � RIIHUV� DQ� LQQRYDWLYH�� FUHDWLYH�� DQG� FULWLFDO
SHUVSHFWLYH�RQ�FRQWHPSRUDU\ �FULVHV��+ HU�ZRUN�KDV�LQVSLUHG
VHYHUDO� JHQHUDWLRQV� RI� SKLORVRSKHUV�� VFLHQWLVWV�� DQG� DUWLVWV
HQJDJHG�LQ�WKH�ILJKW�DJDLQVW�VH[ LVP��UDFLVP��DQG�VSHFLHVLVP��

+ LV�0 DMHVW\ �WKH�. LQJ��3DWURQ�RI�WKH�)RXQGDWLRQ��SUHVHQWHG
WKH� ( UDVPXV� 3UL]H� WR� ' RQQD� + DUDZD\ � RQ� � � � 1 RYHPEHU
� � � � � DW� WKH� 5R\ DO� 3DODFH� LQ� $PVWHUGDP�� GXULQJ� D� IHVWLYH
FHUHPRQ\ �LQ�WKH�SUHVHQFH�RI�+ HU�5R\ DO�+ LJKQHVV�3ULQFHVV
%HDWUL[ �� 5HLQLHU� %DDV� DQG� %HQ� YDQ� * HOGHU� SHUIRUPHG� WKH
PXVLFDO�LQWHUPH] ]R�

3ULRU� WR� WKH� DZDUG� FHUHPRQ\ �� WKH� IRXQGDWLRQ� RUJDQL]HG
YDULRXV� HYHQWV� ZLWK� ' RQQD� + DUDZD\ �� 2 Q� 7KXUVGD\ �
1 RYHPEHU� � � �� VKH� YLVLWHG� KHW� 1 LHXZH� ,QVWLWXXW� LQ
5RWWHUGDP�� ZKHUH� VKH� DORQJVLGH� FORVH� IULHQG� DQG� ZULWHU�
$QQD�7VLQJ��NLFN�RII�WKH�RSHQLQJ�RI�WKH�H[ KLELWLRQ�)8 1 * ,�
$QDUFKLVW� ' HVLJQHUV�� � 2 Q� )ULGD\ � � � � 1 RYHPEHU�� + DUZD\
ZDV� LQWHUYLHZHG� E\ � SKLORVRSKHU� 6WLQH� -HQVHQ� DW� WKH� 1 H[ W
1 DWXUH� 0 XVHXP� LQ� ( LQGKRYHQ�� ZLWK� DQ� LQWURGXFWLRQ� E\
0 DUOL�+ XLMHU�DQG�D�SUHVHQWDWLRQ�E\ �6PDUWSKRQH�2 UFKHVWUD��

7KH�DZDUG�RI�WKH�( UDVPXV�3UL]H�WR�' RQQD�+ DUDZD\ �GLG�QRW
JR� XQQRWLFHG� LQ� WKH� PHGLD�� ,QWHUYLHZV� ZLWK� + DUDZD\
DSSHDUHG�LQ�' XWFK�PHGLD�IROORZLQJ�KHU�YLVLW�

,Q� DGGLWLRQ� WR� WKH� ( UDVPXV� 3UL]H�� WKH� )RXQGDWLRQ� DOVR
DZDUGHG� LWV� DQQXDO� ' LVVHUWDWLRQ� 3UL]HV� LQ� � � � � � WR� ILYH
\ RXQJ� GRFWRUDO� FDQGLGDWHV� ZKR�� LQ� WKH� MXU\ 
V� YLHZ�
FRPSOHWHG� DQ� RXWVWDQGLQJ� GLVVHUWDWLRQ�� 7KH� DZDUG
FHUHPRQ\ �WRRN�SODFH�RQ�� �-XQH�� � � � �DW�3DXVKXL]H�8 WUHFKW�

7KLV� DQQXDO� UHSRUW� LQFOXGHV� D� EULHI� DFFRXQW� RI� DOO� WKHVH
DFWLYLWLHV�� : H� ZRXOG� OLNH� WR� WKDQN� DOO� RXU� SDUWQHUV� ZKR
ZHUH� VR� HQWKXVLDVWLFDOO\ � LQYROYHG�� KHW� 1 LHXZH� ,QVWLWXXW
$PVWHUGDP�DQG�1 H[ W�1 DWXUH�0 XVHXP�
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&LWDWLRQ�� � � �
' RQQD�+ DUDZ D\

C$UWLFOH� � � RI� WKH� &RQVWLWXWLRQ� RI� WKH� 3UDHPLXP
( UDVPLDQXP�)RXQGDWLRQ�UHDGV�DV�IROORZV��

: LWKLQ�WKH�FRQWH[ W�RI�WKH�FXOWXUDO�WUDGLWLRQV�RI�( XURSH�LQ
JHQHUDO�DQG�WKH�LGHDV�RI�( UDVPXV�LQ�SDUWLFXODU��WKH�DLP�RI
WKH� )RXQGDWLRQ� LV� WR� HQKDQFH� WKH� SRVLWLRQ� RI� WKH
KXPDQLWLHV��WKH�VRFLDO�VFLHQFHV�DQG�WKH�DUWV��7KH�HPSKDVLV
OLHV� RQ� WROHUDQFH�� FXOWXUDO� GLYHUVLW\ � DQG� QRQ�GRJPDWLF�
FULWLFDO� WKLQNLQJ�� $ � ILQDQFLDO� SUL]H� LV� DZDUGHG� XQGHU� WKH
QDPH�RI�k( UDVPXV�3UL]Hy�


,Q� DFFRUGDQFH� ZLWK� WKLV� DUWLFOH�� WKH� %RDUG� RI� WKH
)RXQGDWLRQ�KDV�GHFLGHG�WR�DZDUG�WKH�( UDVPXV�3UL]H�� � � �
WR�WKH�$PHULFDQ�SKLORVRSKHU�' RQQD�+ DUDZD\ ��
7KH�SUL]H�LV�DZDUGHG�RQ�WKH�IROORZLQJ�JURXQGV���
7KH� WKHPH� RI� WKLV� \ HDU
V� SUL]H� LV kWKH� SXUVXLW� RI� ZKDW
ELQGV� XV�y 0 DQ\ � VFKRODUV� DQG� VFLHQWLVWV� DUH� GULYHQ� E\ � WKH
FRQVFLRXV� RU� XQFRQVFLRXV� GHVLUH� WR� XQFRYHU� ZKDW
VHSDUDWHV� KXPDQV� IURP� RWKHU� OLYLQJ� EHLQJV�� ' RQQD
+ DUDZD\ � LV� LQ� SXUVXLW� RI� SUHFLVHO\ � WKH� RSSRVLWH�� 6KH� ZDV
RQH�RI�WKH� ILUVW�VFKRODUV�q�DQG�FHUWDLQO\ �RQH�RI�WKH�PRVW
DGDPDQW� q� WR� GUDZ� RXU� DWWHQWLRQ� WR� WKH� IDOVH� QDWXUH� RI
RSSRVLWLRQV� VXFK� DV� QDWXUH� YHUVXV� FXOWXUH�� RU� KXPDQ
YHUVXV� DQLPDO�� ,I� WRGD\ � ZH� QR� ORQJHU� WDNH� VXFK
RSSRVLWLRQV� IRU�JUDQWHG��LW�LV�WR�D�ODUJH�H[ WHQW�WKDQNV�WR
WKH� ZRUN� RI� ' RQQD� + DUDZD\ �� )URP� KHU� HDUOLHVW
SXEOLFDWLRQV� RQZDUGV�� + DUDZD\ � KDV� LQGHHG� EHHQ� D
SLRQHHU��

)HZ� VFKRODUV� SRVVHVV� VXFK� D� ZLGH� LQWHOOHFWXDO� UHDFK� DV
' RQQD� + DUDZD\ �� 7KH� MXU\ � SUDLVHV� KHU� H[ SORUDWLRQ� RI� DQ
H[ WUDRUGLQDULO\ � EURDG� UDQJH� RI� WKHPHV�� UDQJLQJ� IURP� WKH
VKDSHV�RI�HPEU\ RV�WR�OLYLQJ�ZLWK�D�GRJ��,Q�KHU�ZULWLQJ��VKH
FDUHIXOO\ � ZHDYHV� VWRULHV� IURP� GLYHUVH� PHGLXPV�� VXFK� DV�
GUHDPV�� VFLHQWLILF� DGYDQFHV�� KLVWRU\ �� VFLHQFH� ILFWLRQ�
DGYHUWLVLQJ��DQG�KHU�RZQ�SHUVRQDO�H[ SHULHQFHV��

5HDG�E\ �* HHUWMDQ�GH�9XJW��GLUHFWRU

,Q� GRLQJ� VR�� + DUDZD\ � GHPRQVWUDWHV� D� SURIRXQG� FDSDFLW\
WR�VSHDN�WR�DXGLHQFHV�IDU�EH\ RQG�WKH�FRQILQHV�RI�KHU�RZQ
GLVFLSOLQH�� %\ � LQWURGXFLQJ� QHZ� FRQFHSWV� DQG� PHWDSKRUV�
VKH�RIIHUV�DQ�LQQRYDWLYH��FUHDWLYH��DQG�FULWLFDO�SHUVSHFWLYH
RQ� FRQWHPSRUDU\ � FULVHV�� + HU� ZRUN� KDV� LQVSLUHG� VHYHUDO
JHQHUDWLRQV� RI� SKLORVRSKHUV�� VFLHQWLVWV�� DQG� DUWLVWV
HQJDJHG� LQ� WKH� VWUXJJOH� DJDLQVW� VH[ LVP�� UDFLVP�� DQG
VSHFLHVLVP��$V�D�UHVXOW��+ DUDZD\ �LV�UHJDUGHG�DV�RQH�RI�WKH
PRVW� LQIOXHQWLDO� YRLFHV� LQ� SKLORVRSK\ � DQG� LQ� WKH
FRQWHPSRUDU\ �DUW�ZRUOG��

' RQQD� + DUDZD\ � LV� D� GHHSO\ � JHQHURXV� DQG� DOWUXLVWLF
WKLQNHU�� : KDW� PDNHV� KHU� DOWUXLVP� VR� UHPDUNDEOH� LV� WKDW
VKH�GRHV�QRW�UHVHUYH�LW� IRU�WKH�KXPDQ�DQLPDO�DORQH��EXW
H[ SOLFLWO\ � H[ WHQGV� LW� WR� DOO� RWKHU� EHLQJV�� OLYLQJ� DQG� QRQ�
OLYLQJ� DOLNH�� 7KXV�� WKH� MXU\ � FRQFOXGHV� WKDW� + DUDZD\
PRYHV CLQ�WKH�VSLULW�RI�( UDVPXV��EH\ RQG�( UDVPXV�
�

+DUDZD\�GHPRQVWUDWHV�D
SURIRXQG�FDSDFLW\�WR�VSHDN
WR�DXGLHQFHV�IDU�EH\RQG
WKH�FRQILQHV�RI�KHU�RZQ
GLVFLSOLQH��
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' LUHFWRU�* HHUWMDQ�GH�9XJW�UHDGV�WKH�&LWDWLRQ�

+ HU�5R\ DO�+ LJKQHVV�3ULQFHVV�%HDWUL[ ��' RQQD�+ DUZD\ ��DQG�+ LV�0 DMHVW\ �WKH�. LQJ�



�� �

/ DXGDWLR

<RXU�0 DMHVW\ ��5R\ DO�+ LJKQHVV��( [ FHOOHQFLHV��LQYLWHG�JXHVWV�

)RU�D�YHU\ �ORQJ�WLPH��KXPDQ�EHLQJV�KDYH�EHHQ�DFFXVWRPHG
WR� VHHLQJ� WKH� ZRUOG� LQ� WHUPV� RI� RSSRVLWLRQV�� 7RGD\ �� IRU
LQVWDQFH��PDQ\ �SROLWLFLDQV�DFURVV�WKH�JOREH��DFW�DV�LI�JHQGHU
LV�VROHO\ �D�PDWWHU�RI�WZR�ELRORJLFDOO\ �GHILQHG�SRVVLELOLWLHV��,I
ZH� ZHUH� WR� GR� ' RQQD� + DUDZD\ 
V� ULFK� DQG� ZLGH�UDQJLQJ
RHXYUH� LQMXVWLFH� DQG� UHGXFH� LW� WR� D� VLQJOH� WKHPH�� WKHQ� D
JRRG� FDQGLGDWH� ZRXOG� EH� KHU� UDGLFDO� FULWLTXH� RI
ELQDU\ RSSRVLWLRQV��

7KH� PDOH�IHPDOH� RSSRVLWLRQ�� DQG� UHODWHG� GLFKRWRPLHV� OLNH
KXPDQ�DQLPDO�� RUJDQLVP�PDFKLQH�� PDWHULDO�QRQ�PDWHULDO�
QDWXUH�FXOWXUH�� SULPLWLYH�FLYLOL]HG�� SXEOLF�SULYDWH�
IDFW�ILFWLRQ�� DQGJRRG�HYLO�� DUH� SLFNHG� XS� E\ � + DUDZD\ �� KHOG
XS� WR� WKH� OLJKW�� FDUHIXOO\ � FULWLFL]HG� DQG� GHFRQVWUXFWHG�
RSHQLQJ�QHZ�FRQQHFWLRQV�DQG�SRVVLELOLWLHV��+ DUDZD\ �JDLQHG
LQWHUQDWLRQDO� IDPH� ZLWK� KHU� &\ERUJ� 0 DQLIHVWR�� 6FLHQFH�
7HFKQRORJ\��DQG�6RFLDO�)HPLQLVP�LQ�WKH�/DWH�7ZHQWLHWK�&HQWXU\�
,Q�WKLV�YLVLRQDU\ �HVVD\ ��VKH� IRFXVHV�RQ�WKH�LPSDFW�LQYDVLYH
WHFKQRORJLHV�KDYH�RQ�WKH�OLYHV�RI�ZRPHQ�� ,Q�GRLQJ�VR��VKH
FULWLFL]HV� PDOH� GRPLQDQFH� LQ� VFLHQFH� DQG� VKRZV� KRZ� WKH
SURGXFWLRQ� RI� NQRZOHGJH� UHIOHFWV� D� ZKLWH�� PDOH�
KHWHURVH[ XDO�LGHRORJ\ ��

+ RZHYHU�� VKH� GRHV� QRW� VWRS� WKHUH�� %UDQFKHV� RI� IHPLQLVP
WKDW�UHPDLQ�VWXFN�LQ�ELQDU\ �RSSRVLWLRQV�DUH�VFUXWLQL]HG�E\
KHU�� WRR�� 6ROHO\ � UHYHUVLQJ� H[ LVWLQJ� KLHUDUFKLFDO� RUGHULQJV
ZRXOG� OHDG� WR� QRZKHUH�� DV� RQH� ZRXOG� UHPDLQ� VWXFN� LQ� D
IRUP� RI� LGHQWLW\ � SROLWLFV�� EDVHG� RQ� HVVHQWLDOLVW� LGHQWLWLHV����
,Q� WKH� 0 DQLIHVWR� WKH� F\ ERUJ� SOD\ V� D� WULSOH� UROH�� )LUVW�
CF\ ERUJ
� UHIHUV� WR� ILFWLRQDO� FKDUDFWHUV� LQ� FRQWHPSRUDU\
VFLHQFH�ILFWLRQ� QRYHOV� DQG� ILOPV�� VXFK� DV� %ODGH� 5XQQHU� DQG
7HUPLQDWRU��6HFRQG��+ DUDZD\ �XVHV�WKLV�ILJXUH�WR�VKRZ�KRZ
WKH� LQWHJUDWLRQ� RI� KXPDQV� DQG� PDFKLQHV� KDV� EHFRPH
UHDOLW\ ��

1 RZ�� IRUW\ � \ HDUV� DIWHU� WKH� SXEOLFDWLRQ� RI� WKH� &\ERUJ
0 DQLIHVWR�� ZH� H[ SHULHQFH� WKLV� GDLO\ �� ZKHQ� ZH� XVH� D
VPDUWSKRQH� WRRUJDQL]H� RXU� OLYHV�� ZKHQ� ZH� VHH� KRZ
%LJ7HFK� XVHV� RXU� WKRXJKWV� DQG� DFWLRQV� DV� LQSXW� IRU� GDWD�
PLQLQJ�$,V��RU�ZKHQ�KXPDQ�GURQH�F\ ERUJV�VRZ�GHDWK�DQG
GHVWUXFWLRQ� LQ� 8 NUDLQH�� * D]D� DQG� PDQ\ � RWKHU� EDWWOHILHOGV
DFURVV� WKH� ZRUOG�� � 7KLUG�� WKH� F\ ERUJ� IXQFWLRQV� DV� D
PHWDSKRU� IRU� DOO� K\ EULGV� WKDW� GHVWDELOL]H� WKH
DIRUHPHQWLRQHG� ULJLG� RSSRVLWLRQV� DQG� GLFKRWRPLHV�� $V
ERWK�RUJDQLVP�DQG�PDFKLQH��IDFW�DV�ZHOO�DV�ILFWLRQ��JRRG�DV
ZHOO�DV�HYLO��WKH�F\ ERUJ�LV�SRVW�JHQGHU��$V�VXFK��WKH�F\ ERUJ
DOVR� FUHDWHV� QHZ� FRQQHFWLRQV� EHWZHHQ� SUHYLRXVO\
PDUJLQDOL]HG�SRVLWLRQV�DQG�PDNHV�URRP�IRU�PXOWLSOH�YLHZV
RI�UHDOLW\ ��

+ \ EULGLW\ � DOVR� FKDUDFWHUL]HV� + DUDZD\ 
V� LQWHUGLVFLSOLQDU\
PHWKRG��6KH�FRQQHFWV�KLVWRU\ ��SKLORVRSK\ �RI�VFLHQFH�DQG
WHFKQRORJ\ � ZLWK� IHPLQLVP�� VFLHQFH� ILFWLRQ� DQG� SHUVRQDO
H[ SHULHQFH�� + HU� ZRUN� LV� FKDUDFWHUL]HG� E\ � D� MR\ IXO� LURQLF
DQG�KXPRURXV�VW\ OH��PDNLQJ�KHU�ERRNV�DQG�HVVD\ V��DV�ZHOO
DV� KHU� OHFWXUHV�� WDONV� DQG� ZRUNVKRSV�� HYHQWV� LQ� DQG� RI
WKHPVHOYHV�� : LW� LV� D� SRZHUIXO� ZHDSRQ�� : LW� PRELOL]HV�
+ DUDZD\ � KDV� LQVSLUHG� JHQHUDWLRQV� RI� VFKRODUV�� VWXGHQWV�
DUWLVWV��DFWLYLVWV�DQG�GHVLJQHUV�ZLWK�KHU�ZLW��+ DUDZD\ ��ZKR
WULSOH�PDMRUHG� LQ� SKLORVRSK\ �� OLWHUDWXUH� DQG� ]RRORJ\ �� DQG
ZKR� KROGV� D� GRFWRUDO� GHJUHH� LQ� FHOO� ELRORJ\ �� WHDFKHV� XV
WKDW� VFLHQWLILF� NQRZOHGJH� LV� DOZD\ V� FRQQHFWHG� WR� WKH
VRFLDO�� FXOWXUDO�� SROLWLFDO�DQG� KLVWRULFDO� DQG� ERGLO\ � FRQWH[ W
RI� WKH� SHUVRQ� ZKR� SURGXFHV� NQRZOHGJH�� 7KDW�� KRZHYHU�
GRHV� QRW� PHDQ� WKDW� VKH� LV� D� UHODWLYLVW� FODLPLQJ� WKDW� DOO
NQRZOHGJH�KDV�WKH�VDPH�WUXWK�YDOXH��7KHUH�LV�D�UHDO�ZRUOG
RXW�WKHUH�ZKLFK�ZH�FDQ�NQRZ��EXW�RXU�NQRZOHGJH�RI�LW�LV
DOZD\ V�VLWXDWHG���

+ DUDZD\ � GRHVQ
W� GHQ\ � WKDW� WKHUH� DUH� UHDO� H[ LVWLQJ
RSSRVLWLRQV�LQ�WKLQNLQJ�DQG�LQ�DFWLQJ�� : KDW�VKH�GHQLHV�LV
WKDW�WKH\ �DUH�SHUPDQHQW��7KH\ �DUH�FRQWLQJHQW��KLVWRULFDO�
DQG�DPELJXRXV��7KDW�LV�WR�VD\ ��SRVVLEOH��EXW�QRW�QHFHVVDU\ �
UHDO�EXW�QRW�IL[ HG��DQG�KDYLQJ�PXOWLSOH�RIWHQ�FRQWUDGLFWLQJ
FRQQRWDWLRQV��7KLV�FUHDWHV�VSDFH�IRU�SROLWLFDO�DFWLRQ��5HDO
REMHFWLYLW\ �� VKH� PDLQWDLQV�� LV� QRW� DFKLHYHG� E\ � SUHWHQGLQJ
WR� EH� QHXWUDO�� EXW� E\ � DFNQRZOHGJLQJ� RQH
V� RZQ� SRVLWLRQ
DQG�OLPLWDWLRQV�DQG�EHLQJ�DFFRXQWDEOH�IRU�WKHP��: LWK�WKH
WXUQ�RI�WKH�PLOOHQQLXP��KHU�ILHOG�RI�LQTXLU\ �H[ SDQGHG�HYHQ
IXUWKHU��,Q�ERRNV�VXFK�DV�7KH�&RPSDQLRQ�6SHFLHV�0 DQLIHVWR�
: KHQ�6SHFLHV�0 HHW��DQG�6WD\LQJ�ZLWK�WKH�7URXEOH��+ DUDZD\
EURDGHQV� KHU� IRFXV� IURP� F\ ERUJV� WR� DOO� UHODWLRQVKLSV
EHWZHHQ�KXPDQV�DQG�RWKHU�QRQ�KXPDQ�EHLQJV��: H�DUH�DOO
OLYLQJ��EHFRPLQJ�DQG�FUHDWLQJ�WRJHWKHU�LQ�YDULRXV�IRUPV�RI
V\ PELRVLV�DQG�V\ PSRLHVLV���

1 R�VSHFLHV��LQFOXGLQJ�KXPDQ�EHLQJV��OLYH�LQ�LVRODWLRQ�IURP
RWKHU�EHLQJV��/ LNH�DOO�RWKHU�VSHFLHV��KXPDQ�EHLQJV�DUH�SDUW
RI� WKH� KRORELRQW� ZH� FDOO� ( DUWK�� + XPDQ� EHLQJV� DUH� LQ� QR
ZD\ � H[ FHSWLRQDO�� XQOHVV� ZH� ZDQW� WR� H[ SUHVV� WKDW� DOO
VSHFLHV�DUH�H[ FHSWLRQDO�LQ�WKHLU�RZQ�ZD\ �� : KDW�ZH�KDYH
WR�OHDUQ�LV�VRPHWKLQJ�ZH�FDOO��UHVSRQVH�DELOLW\ ��WKDW�LV�ERWK
OHDUQLQJ�WR�UHVSRQG�WR�RWKHU�OLYLQJ�EHLQJV�DQG�GRLQJ�WKLV�LQ
D�UHVSRQVLEOH�ZD\ �
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2 QO\ �WKURXJK�PXOWLVSHFLHV� IORXULVKLQJ��ZH�ZLOO�VXUYLYH�WKH
PDQ\ �HFRORJLFDO�WURXEOHV�ZH�DUH�FXUUHQWO\ � IDFLQJ��VXFK�DV
JOREDO� ZDUPLQJ�� UHVRXUFH� GHSOHWLRQ�� SROOXWLRQ� DQG
H[ WLQFWLRQ�� ,W
V� DOO� DERXW� PDNLQJ� NLQZLWK� RWKHU� VSHFLHV�
SODQWV�� DQLPDOV�� IXQJL� DQG� EDFWHULD�� LQVWHDG� RI� VROHO\
EULQJLQJ�IRUWK�EDELHV�RI�RXU�RZQ�NLQG��7R�SDUDSKUDVH�/ \ QQ
0 DUJXOLV�� D� SUHGHFHVVRU� RI� + DUDZD\ �� 0 RWKHU� ( DUWK� LV� CD
WRXJK�ELWFK�
�&RPSDQLRQ�VSHFLHV�HDW�DQG�DUH�EHLQJ�HDWHQ�
/ LIH�EHFRPHV�DERXW�ZKR�OLYHV�DQG�ZKR�GLHV�DQG�LQ�ZKLFK
ZD\ �� WKLV� NLQVKLS� UDWKHU� WKDQ� WKDW� RQH�� 7U\ � WR� VWD\ � ZLWK
WKH�WURXEOH��+ DUDZD\ �HQFRXUDJHV�XV��6WD\ �LQ�WKH�KHUH�DQG
QRZ��GR�QRW�ORRN�EDFN�LQ�QRVWDOJLD�RQ�D�SDUDGLVH�WKDW�ZDV
QHYHU�WKHUH�LQ�WKH� ILUVW�SODFH��$QG�GR�QRW�VHW� \ RXU�KRSH
RQ� IXWXUH� WHFKQRORJLFDO� IL[ HV�� 7HFKQRORJ\ � ZLOO� QRW� FUHDWH
SDUDGLVH�RQ�HDUWK��7R�VWD\ �ZLWK�WKH�WURXEOH�PHDQV�WR�JR
EH\ RQG� WKH� RSSRVLWLRQ� RI� EOLQG� WHFKQRORJLFDO� RSWLPLVP
DQG� DSRFDO\ SWLF� GRRP�PRQJHULQJ�� %H� KHUH�� EH� DZDUH�� EH
UHVSRQVLEOH��

7KH� ( UDVPXV� 3UL]H� GHULYHV� LWV� QDPH� IURP� WKH� ' XWFK
KXPDQLVW� VFKRODU� ' HVLGHULXV� ( UDVPXV�� ,W� LV� DZDUGHG
DQQXDOO\ � WR� D� SHUVRQ� RU� LQVWLWXWLRQ� WKDW� KDV� PDGH� DQ
H[ FHSWLRQDO� FRQWULEXWLRQ� WR� WKH� KXPDQLWLHV�� WKH� VRFLDO
VFLHQFHV�RU�WKH�DUWV��LQ�( XURSH�DQG�EH\ RQG��

,W� LV� ZLWKRXW� D� GRXEW� WKDW� ' RQQD� + DUDZD\ � LV� VXFK� D
UHPDUNDEOH� VFKRODU�� VRPHRQH� ZKR� KDV� PDGH� DQ
H[ FHSWLRQDO� FRQWULEXWLRQ� WR� WKH� KXPDQLWLHV� DQG� VRFLDO
VFLHQFHV�� 7KDW� WKLV� SUL]H� LV� DZDUGHG� LQ� WKH� VSLULW� RI� LWV
QDPHVDNH��DQG�WKXV�LQ�WKH�VSLULW�RI�WKH�KXPDQLVW�WUDGLWLRQ�
PD\ �FDXVH�VRPH�WR�UDLVH�WKH�H\ HEURZV��$QG�LW�LV�WUXH�WKDW
+ DUDZD\ � KHUVHOI� KDV� FKDOOHQJHG� WKH� LGHD� WKDW� LQ� WKLV
CGDQJHURXVO\ �WURXEOHG�PXOWLVSHFLHV�ZRUOG
�UHGHPSWLRQ�ZLOO
FRPH�IURP�KXPDQLVP��%XW�LW�LV�HTXDOO\ �WUXH�WKDW�+ DUDZD\ �
FRQWUDU\ �WR�ZKDW�VRPH�RI�KHU�LQWHUSUHWHUV�KDYH�ZLVKHG�WR
KLJKOLJKW��H[ SOLFLWO\ �FODLPV�WKDW�VKH�LV�QRW�D�SRVWKXPDQLVW��

5HDG�E\ �-RV�GH�0 XO�RQ�EHKDOI�RI�WKH�%RDUG

+DUDZD\�KHUVHOI�KDV
FKDOOHQJHG�WKH�LGHD�WKDW�LQ
WKLV�CGDQJHURXVO\�WURXEOHG
PXOWLVSHFLHV�ZRUOG

UHGHPSWLRQ�ZLOO�FRPH�IURP
KXPDQLVP�

%XW�LW�LV�HTXDOO\�WUXH�WKDW
+DUDZD\��FRQWUDU\�WR�ZKDW
VRPH�RI�KHU�LQWHUSUHWHUV
KDYH�ZLVKHG�WR�KLJKOLJKW�
H[ SOLFLWO\�FODLPV�WKDW�VKH�LV
QRW�D�SRVWKXPDQLVW��

%RDUG�PHPEHU�-RV�GH�0 XO�UHDGV�WKH�/ DXGDWLR�

+ HUH� DJDLQ�� + DUDZD\ � LV� EH\ RQG� D� VLPSOH� GLFKRWRP\ �
1 HLWKHU�KXPDQLVW��QRU�SRVWKXPDQLVW��ZKHUH�WKHQ��GR�ZH
ILQG� KHU"� : HOO�� DW� WKH� WDEOH� SHUKDSV�� WRJHWKHU� ZLWK� KHU
FRPSDQLRQ� VSHFLHV�� HDWLQJ� EUHDG�� 2 U� VKRXOG� ZH� UDWKHU
VD\ �� LQ� KHU� JDUGHQ"� C,� DP� D� FRPSRVWLVW�� QRW� D
SRVWKXPDQLVW
�� VKH� RQFH� ZURWH�� : H�� LQKDELWRUV� RI� WKLV
WHUUDSROLV��DUH�DOO�FRPSRVW��1 RQH�RI�XV�LV�SRVWKXPDQ��7KH
YHU\ �URRW�RI�WKH�ZRUG�CKXPDQ
��+ DUDZD\ �UHPLQGV�XV��UXQV
EDFN�WR�WKH�ZRUG�JKHP��PHDQLQJ�HDUWK��KXPXV�� � : H�DUH
DOO� ULFK�� IXOO� RI� VWRULHV�� FRPSRVWLQJ� LGHDV� DQG� QDUUDWLYHV
ZLWKLQ� XV�� FDUU\ LQJ� D� ZHOO� RI� KXPXV�� : H� DUH� DOO� ULSH� IRU
VWRU\ WHOOLQJ�� + XPDQ� EHLQJV� DUH� QR� JRGV�� ZH
UH� HDUWKO\
EHLQJV�� : H� DUH� QRW� DORQH�� ZH� DUH� RQH� DPRQJ� PDQ\ �
3HUKDSV� WKDW� LV� ZK\ � 5XVWHQ� + RJQHVV�� + DUDZD\ 
V� SDUWQHU�
KDV�RQFH�VXJJHVWHG�WR�UHSODFH�KXPDQLWLHV�ZLWK�KXPXVLWLHV�
3LFNLQJ�XS�WKDW�WKUHDG��OHW�XV�VSHDN�RI�KXPXVLVP��LQVWHDG
RI� KXPDQLVP�� $ IWHU� DOO�� FUHDWLYH� ODQJXDJH� LV� SROLWLFV� E\
RWKHU�PHDQV��

' HDU� ' RQQD�� LQ� OLJKW� RI� RXU� UHPDUNDEOH� CKXPXVLVW

DFKLHYHPHQWV�DQG�\ RXU�LQVSLULQJ�DQG�HQFRXUDJLQJ�PHVVDJH
WKDW�LW�LV�QHYHU�WRR�ODWH�WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�
LW�JLYHV�PH�JUHDW�SOHDVXUH�WR�FRQYH\ �WR�\ RX��RQ�EHKDOI�RI
WKH�%RDUG�RI�WKH�( UDVPXV�3UL]H�)RXQGDWLRQ��RXU�ZDUPHVW
FRQJUDWXODWLRQV� RQ� EHLQJ� DZDUGHG� WKH� ( UDVPXV� 3UL]H
� � � � �
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' RQQD�+ DUDZ D\ �
$ FFHSWDQFH�6SHHFK

7KH�( UDVPXV�3UL]H�LV�DQ�KRQRU�,�QHYHU�LPDJLQHG�UHFHLYLQJ�
,W�LV�D�WUHPHQGRXV�SOHDVXUH�DQG�DOVR�D�UHVSRQVLELOLW\ �WR�KLV
0 DMHVW\ �� . LQJ� : LOOHP�$OH[ DQGHU�� WR� WKH� VFLHQWLILF
FRPPLWWHH� RI� WKH� 3UDHPLXP( UDVPLDQXP� )RXQGDWLRQ� DQG
LWV� GLUHFWRU� * HHUWMDQ� GH� 9XJW�� WR� WKH� VWDII�� HVSHFLDOO\
/ DXUHQ� 0 D[ ZHOO�� WR� P\ � KXVEDQG� 5XVWHQ� DQG� EURWKHU� DQG
VLVWHU�LQ�ODZ� 5LFN� DQG� 5REHUWD�� WR� P\ � IDPLO\ � DQG� RWKHU�
WKDQ�ELRORJLFDO�RGGNLQ��DQG�WR�P\ �XQUXO\ �IULHQGV��VWXGHQWV�
WHDFKHUV��DQG�FROOHDJXHV���

,� DP� LQ� WKH� ZDNH� RI� SUHYLRXV� ( UDVPXV� UHFLSLHQWV�
5HPHPEHULQJ�WKH�FRORQLDO�PDVVDFUH�DQG�SDUWLDO�UHVXUJHQFH
PDGH� SDOSDEOH� KHUH� ODVW� \ HDU� E\ � $PLWDY� * KRVK�� ,� ERE� LQ
WKH� VHDV� RII� ,QGRQHVLD
V� %DQGD� ,VODQGV�� ,� DP� UHFDOOHG� WR
KLVWRULFDO�PHPRU\ �E\ �WKHLU�OLQJHULQJ�VFHQW�RI�QXWPHJ�� 0 \
WDVN� LV� WR� FXOWLYDWH� UHVSRQVH�DELOLW\ �� WKH� FDSDFLW\ � WR
UHVSRQG�� WR� EH� SUHVHQW� WR� ZKDW� RXU� WLPHV� DQG� VLWXDWLRQV
GHPDQG�RI�XV��

7KLV�VXPPHU�� ,�WULSSHG�ZKLOH�SLFNLQJ�OHPRQV�DQG� IHOO�LQWR
WKH� VWUHHW� RQWR� P\ � KHDG�� * URJJLO\ �� ,� VXVSHFWHG� ,� ZDV
DXGLWLRQLQJ� IRU� D� UROH� LQ� D� PXUGHU� P\ VWHU\ �� 0 RVW� VXFK
VKRZV�� LQ� P\ � H[ SHULHQFH�� EHJLQ� ZLWK� D� ZRPDQ� O\ LQJ� LQ� D
SRRO�RI�KHU�RZQ�EORRG�� ,QVWHDG�� ,�OXUFKHG�LQWR�D�PRQWKV�
ORQJ� ZKLUOLJLJ� GDQFH� RI� LPEDODQFH� DQG� GRFWRUV
� RUGHUV� WR
OLPLW�VXFK�GDQJHURXV�WKLQJV�DV�WKLQNLQJ��

7KHVH� DUH� XQEDODQFHG� WLPHV�� DQG� ,� DP� D� PHWDSKRU�� 2 YHU
WKH� WLQQLWXV� ULQJLQJ� LQ� P\ � KHDG�� ,� KHDUG� + DQQDK� $UHQGW
V
LQMXQFWLRQ�k7KLQN�ZH�PXVW�y��EXW�,�ZDV�DGULIW�LQ�PDQGDWRU\
WKRXJKWOHVVQHVV�� ,� ZDV� ZLWKRXW� RULHQWDWLRQ�� QRW� MXVW� LQ
7UXPS� ZRUOG�� EXW� LQ� ODE\ ULQWKV� RI� DXWKRULWDULDQLVP�
JHQRFLGH��ZDU��DQG�HFRFLGH�DFURVV�WKH�( DUWK��+ XPDQV�DQG
PRUH�WKDQ�KXPDQV� WKUDVK� LQ� WDQJOHV� RI� LQWHQVLI\ LQJ
FDWDVWURSKH��

)RU� DQ\ � &DWKROLF�� ODSVHG� RU� IDLWKIXO�� D� PHWDSKRU� LV� QHYHU
MXVW� D� PHWDSKRU�� EXW� HPERGLHG� PHDQLQJ�PDNLQJ�� : H
LQKDELW� D� FRQFXVVHG� ZRUOG�� ZH� DUH� FRQFXVVHG� DQG� RXW� RI
EDODQFH��: H�GR�QRW�NQRZ�ZKDW�WR�WKLQN��KRZ�WR�DFW��KRZ
WR�PDWWHU��: H�FDUH��EXW�ZH�KDUGO\ �NQRZ�KRZ�WR�FDUH�IRU
ZRUOGV�LQ�WDWWHUV��,Q�WLPHV�WKDW�WUDVK�PHPRULHV�DQG�GHVSLVH
KLVWRU\ �� ZH� ULVN� ORVLQJ� WKH� FDSDFLW\ � WR� UHPHPEHU� KRZ� WR
OLYH�DQG�GLH�ZHOO�ZLWK�HDFK�RWKHU��7KLQN�ZH�PXVW��
,� XVH� WKH� WURSH� RI� VWULQJ� ILJXUHV� WR� UHPHPEHU�� WKLQN�� DQG
DFW��7KH�JDPH�RI�VWULQJ� ILJXUHV�LV�DERXW�LQKHULWLQJ��PDNLQJ
DQHZ�� DQG� SDVVLQJ� RQ� YLWDO� SDWWHUQV� WRJHWKHU�� 7KH� JDPH
FDQQRW� EH� SOD\ HG� DORQH�� ,W� UHTXLUHV� JLYLQJ� DQG� UHFHLYLQJ�
PRYLQJ�DQG�KROGLQJ�VWLOO�� ,VDEHOOH�6WHQJHUV�WDXJKW�PH�WKDW�
$� WKLQNLQJ� WHFKQRORJ\ �� VWULQJ� ILJXULQJ� LV� D� SKLORVRSKLFDO�
SROLWLFDO��DQG�SHUVRQDO�SURSRVDO��

7RQLJKW��LQ�WKH�1 HWKHUODQGV
�FXOWXUDO�FDSLWDO�� ,�SOD\ �D�JDPH
RI� VWULQJ� ILJXUHV� WR� WKLQN� DERXW� D� UHQHZHG
FRVPRSROLWDQLVP� ZLWKRXW� WKH� SDWKRJHQV� RI� UDFLVW� DQG
PDVFXOLQLVW� FDSLWDOLVP�� FRORQLDOLVP�� QDWLRQDOLVP� DQG
FXOWXUDO�UHOLJLRXV� VHOI�FHUWDLQW\ � DQG� LQWROHUDQFH�� DQG‹ FRUH
WR� DOO� RI� WKLV‹ KXPDQ� H[ FHSWLRQDOLVP�� ' HSHQGLQJ� RQ� WKH
VHSDUDWLRQ� RI� QDWXUH� DQG� FXOWXUH�� KXPDQ� H[ FHSWLRQDOLVP
SUHVXPHV�WKDW�DOO�WKH�ZRUOG�LV�LQ�WKH�VHUYLFH�RI�KXPDQLW\ �
: LWKRXW� LURQ\ �� ,� VSHDN� XQGHU� WKH� SDWURQDJH� RI� WKH
5HQDLVVDQFH�' XWFK�KXPDQLVW��' HVLGHULXV�( UDVPXV��ZKR�OD\
JURXQGZRUN�IRU�FULWLFDO�VWXG\ �RI�WKH�SDVW��$SUDFWLWLRQHU�RI
WKLQNLQJ� EH\ RQG� RUWKRGR[ � ERXQGDULHV�� KH� PDWWHUV� WR
UHPHPEHULQJ� ZKDW� RXU� ZRUOG� QHHGV� IRU� VWLOO� SRVVLEOH
IXWXUHV���

k,�DP�RSHQ�DQG�,�DP�ZLOOLQJ�
7R�EH�KRSHOHVV�ZRXOG�VHHP�VR�VWUDQJH�
,W�GLVKRQRUV�WKRVH�ZKR�JR�EHIRUH�XV�
6R�OLIW�PH�XS�WR�WKH�OLJKW�RI�FKDQJHy�

+ ROO\ �1 HDU��� � � � �

7KHVH�DUH�XQEDODQFHG
WLPHV��DQG�,�DP�D
PHWDSKRU��2YHU�WKH�WLQQLWXV
ULQJLQJ�LQ�P\�KHDG��,�KHDUG
+DQQDK�$UHQGW
V�LQMXQFWLRQ

k7KLQN�ZH�PXVW�y
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,� DP� FRPPLWWHG� WR� PXOWLVSHFLHV� FRVPRSROLWDQLVP�
LQFOXGLQJ� GLIILFXOW� QDWXUDOFXOWXUDO� SROLWLFV� DIWHU� WKH� GHPLVH
RI�KXPDQ�H[ FHSWLRQDOLVP��7KLQNLQJ� IRU�$UHQGW�LV�kWUDLQLQJ
WKH�PLQG�WR�JR�YLVLWLQJy��WKDW�LV��FXOWLYDWLQJ�WKH�FDSDFLW\ �WR
OLYH�DQG�GLH�ZHOO�LQ�WKH�ZRUOG�LQ�LWV�IXQGDPHQWDO�RWKHUQHVV
IURP� VHOI�� ,� IRUJLYH� $UHQGW� DQG� ( UDVPXV� WKHLU� UHVROXWH
KXPDQLVP�EHFDXVH�WKH\ �WHDFK�XV�WR�WKLQN�ZLWK�DQG�ZLWKLQ
FRQVHTXHQWLDO�GLIIHUHQFH��

+ LVWRULFDO�PHPRU\ �LV�LQIDPRXVO\ �UHSUHVVHG�LQ�P\ �FRXQWU\ �
DQG� SHUKDSV� LQ� DOO� QDWLRQV� EXLOW� RQ� FRQTXHVW� DQG
VHWWOHPHQW�� IRUFHG� DQG� XQHTXDO� ODERU�� DQG� WKH� DWWHPSWHG
HOLPLQDWLRQ�DQG�UHSODFHPHQW�RI�LQGLJHQRXV�SHRSOHV��SODQWV�
DQG�DQLPDOV��$ �SUHFRQGLWLRQ�IRU�D�QHZ�FRVPRSROLWDQLVP�LV
UHFNRQLQJ� ZLWK� WKHVH� KLVWRULHV�� 7KDW� LV� SUHFLVHO\ � ZK\
WHDFKLQJ�XQ�VDQLWL]HG�KLVWRU\ �LQ�WKH�8 6�LV�XQGHU�DWWDFN�E\
RXUDXWKRULWDULDQ� UHJLPH�� &XUULFXOD� DUH� GHVWUR\ HG�� DQG
SURIHVVRUV� DUH� GLVFLSOLQHG� LI� WKH\ � DQJHU� WKH� IDVFLVWV�� ,W� LV
ZK\ �D�P\ ULDG�RI�ERRNV�DUH�UHPRYHG�IURP�VFKRRO�OLEUDULHV�
HVSHFLDOO\ � ERRNV� DERXW� DOO� ZRPHQ�� SHRSOH� RI� FRORU�� DQG
/ * %74 � � SHRSOH�� ,W� LV� ZK\ � EXGJHWV� DUH� VODVKHG� DQG
SURIHVVLRQDO�VWDII�UHSODFHG�ZLWK�FRPSOLDQW�IXQFWLRQDULHV�� ,W
LV� ZK\ � SURJUDPPLQJ� LQ� QDWLRQDO� SDUNV� DQG� H[ KLELWV� LQ
PXVHXPV� DUHFHQVRUHG�� WKHVH� WKLQJV� PDNH� RQJRLQJ
LQGLJHQRXV�SUHVHQFH�SDOSDEOH��RU�XQGHUVWDQGLQJ�WKH�KRUURU
RI� VODYHU\ � DQG� LWV� DIWHUPDWK� LQHVFDSDEOH�� RU� ELRGLYHUVLW\
GHVWUXFWLRQ� XQEHDUDEOH�� ,W� LV� ZK\ � IXQGV� DUH� HOLPLQDWHG
IURP� SXEOLF� PHGLD� DQG� IURP� HYLGHQFH�EDVHG� SRSXODU
KLVWRU\ ��

,� WKLQN� WRR� RI� F\ ERUJ� DSRFDO\ SVHV� RI� FHQVRUHG� GDWD�
LQFOXGLQJ� FOLPDWH�� KHDOWK�� DQG� ELRGLYHUVLW\ � ZHEVLWHV�� �
&KDOOHQJLQJ� WKHVH� HUDVXUHV�� WHFKQRORJLFDOO\ � VDYY\ � DFWLYLVWV
UHFRYHU� LQIRUPDWLRQ�� 0 HDQZKLOH�� HQHUJ\ �JX] ]OLQJ� $,� GDWD
FHQWHUV� UHPHPEHU� DQG� WKLQN� IRU� XV� �ZKLFK� XV"�� DW
XQIDWKRPDEOH� HFRORJLFDO�� VRFLDO�� PRQHWDU\ �� DQG� VSLULWXDO
FRVWV�� 6WLOO�� ,� DIILUP� OLEHUDWRU\ � F\ ERUJ� SUDFWLFHV� DQG
LQQXPHUDEOH� DFWV� RI� VFLHQWLILF� UHVLVWDQFH�� : H� UHIXVH� WR
IRUJHW� ZKDW� ZH� QHHG� WR� NQRZ� IRU� KDELWDEOH� KLVWRULHV� WR
FRPH��

&\ ERUJ� DSRFDO\ SVHV� EULQJ� XV� WR� 5XVVLDQ� GURQHV� UDLQLQJ
GHDWK� LQ� 8 NUDLQH�� 7KH� OLIH�JLYLQJ� SRWHQWLDO� RI� GURQHV�� IRU
H[ DPSOH�� IRU� HFRORJLFDO� UHVWRUDWLRQ�� LV� VZDPSHG� E\ � D
F\ ERUJ� DUPV� UDFH�� %XW� DOVR�� PHPRU\ � RI� RXWUDJHV� JLYHV
VWUHQJWK� WR� UHVXUJHQW� DOOLDQFHV�� ,� HPEUDFH� P\ � ROG� VORJDQ�
C&\ ERUJV�IRU�( DUWKO\ �6XUYLYDO�
�

* HRVSDWLDO�UHPHPEHULQJ�WXUQV�PH�WRZDUG�,VUDHO�3DOHVWLQH�
ZKHUH�HQGOHVV�8 6�ZHDSRQV�HQDEOH�FDWDVWURSKH��3XOYHUL]LQJ
* D]D�� RQH� RI� WKH� ROGHVW� XUEDQL]HG� FHQWHUV� RQ� ( DUWK�� KDV
EHHQ� PDQ\ � WKLQJV�� QRW� OHDVW� WKH� UHGXFWLRQ� WR� GXVW� RI� WKH
KLVWRU\ � RI� D� ODQG� DQG� LWV� KXPDQ� DQG� PRUH�WKDQ�KXPDQ
LQKDELWDQWV�� * HQRFLGH�� HFRFLGH�� DQG� HUDVXUH� RI� IXWXUHV
FRQVWLWXWH�WKH�ZDU�DQG�RFFXSDWLRQ�SURMHFW�WKDW�LPSHULOV�DOO
OLYLQJ� EHLQJV� IURP� WKH� ULYHU� WR� WKH� VHD�� %XW� WKH� ODQG
UHPHPEHUV�LWV�JKRVWV��

$V� 5HEHFFD� + DOO� ZURWH� LQ� : DNH�� 7KH� + LGGHQ� + LVWRU\ � RI
: RPHQ�/ HG�6ODYH�5HYROWV��k%ODFN�DQG�,QGLJHQRXV�KLVWRU\ �
ZKLFK� LV� ILOOHG� ZLWK� FRXQWOHVV� VWRULHV� RI� UHVLVWDQFH�� LV
HUDVHG� WR� FRQWURO� WKH� QDUUDWLYH�y� ( [ SXQJLQJ� KLVWRU\ � DQG
FDUH� IRU� SODFH‹ RYHUZULWLQJ� WKHP� ZLWK� 0 DQ�FHQWHUHG
SDWULRWLVP‹ LV�QHFHVVDU\ �WR�DXWKRULWDULDQ�GRPLQDQFH��

,� UHPHPEHU� WKDW� WKH� 1 HWKHUODQGV� KDV� ORQJ� EHHQ� DPRQJ
WKH�ZRUOG
V�PRVW�FRVPRSROLWDQ�FRXQWULHV��MRLQLQJ�SHRSOHV
DQG�FXOWXUHV�LQ�KLVWRULHV�RI�VKLSSLQJ�� ILQDQFH��FRORQL]DWLRQ
DQG� GHFRORQL]DWLRQ�� KRPH�PDNLQJ� IRU� QDWLYH� ERUQ� DQG
LPPLJUDQW��HFRORJLFDO�DQG�XUEDQ�GHVLJQ��DQG�PRUH��7RGD\ �
SHRSOHV� IURP� DOO� RYHU� FDOO� WKH� 1 HWKHUODQGV� KRPH�� 7KH
8 QLWHG� 6WDWHV� DQG� &DOLIRUQLD�� P\ � KRPH�� DUH� DOVR� IUDXJKW
FRVPRSROLWDQ�ZRUOGV��9LROHQFH�LV�QHYHU�IDU�RII��+ XPDQ�DQG
PRUH� WKDQ� KXPDQ�� ZH� PXVW� NQRW� YLWDO� SDWWHUQV� IRU
EHORQJLQJ�ZLWK�DQG�WR�HDFK�RWKHU�

k%XW�WKH�ODQG�UHPHPEHUV�LWV
JKRVWV�y



�� �

0 \ �J\ UDWLQJ�PHPRULHV�QH[ W�VSLQ�D�VSHFXODWLYH� IDEXODWLRQ
RI� * UHDWHU� 0 H[ LFR�� ZLWK� LWV� GLYHUVH� KXPDQV�� LQVHFWV�
PDPPDOV�� SODQWV�� DQG� ELUGV�� / DWLQ� $PHULFD� LV� HDVLO\
IRUJRWWHQ� LQ� DWWHQWLRQ� WR� * D]D�� 8 NUDLQH�� 6RXWK� 6XGDQ�
DQG� PRUH�� %XW� WKH� $PHULFDV� DUH� P\ � KRPH�� DQG� ,� LQYLWH
\ RX�WR�UHILJXUH�KLVWRU\ �ZLWK�PH��

: KDW� LI� 0 H[ LFR� KDG� ZRQ� WKH� ZDU� LQ� � � � � � DJDLQVW� WKH
8 QLWHG�6WDWHV"�$VNLQJ�WKLV�TXHVWLRQ�PLJKW�EH�FULWLFDO� IRU
GHPROLVKLQJ�PHQWDO�DQG�SK\ VLFDO�ERUGHU�ZDOOV�IRU�KXPDQV
DQG� PRUH� WKDQ� KXPDQV�� 7KH� 7UHDW\ � RI� * XDGDOXSH
+ LGDOJR� FHGHG� WKH� YDVW� WHUULWRU\ � RI� QRUWKHUQ� 6SDQLVK
0 H[ LFR�� LQFOXGLQJ� ZKDW� LV� QRZ� &DOLIRUQLD�� ,QVWHDG� RI
UHFRJQL]LQJ� WKDW� KLVWRU\ �� WKH� 8 6� DWWHPSWHG� WR� HUDVH
0 H[ LFDQ� DQG� ,QGLJHQRXV� SDVW� DQG� RQJRLQJ� SUHVHQFH� DQG
H[ FOXGH� OLYLQJ� EHLQJV� IURP� FURVVLQJ� WKH� WUHDW\ � OLQH�� $V
7H[ DV�SROLWLFDO�VFLHQWLVW�-RVÎ �$QJHO�* XWLÎ UUH] �SXW�LW��k: H
GLGQ
W� PLJUDWH� KHUH� RU� LPPLJUDWH� KHUH� YROXQWDULO\ �� 7KH
8 QLWHG� 6WDWHV� FDPH� WR� XV� LQ� VXFFHHGLQJ� ZDYHV� RI
LQYDVLRQV�y�0 LJUDWLQJ�EXWWHUIOLHV��SLJ�OLNH�MDYHOLQDV��MDJXDUV�
DQG� 6RQRUDQ� SURQJKRUQ� DQWHORSH�� DV� ZHOO� DV� 7RKRQR
2 R
GKDP� YLVLWLQJ� UHODWLYHV� DQG� WKH� + LVSDQRV� RI� 1 HZ
0 H[ LFR��PLJKW�ZHOO�VD\ �WKH�VDPH�WKLQJ��

: KDW� LI� ,� OLYHG� WRGD\ � LQ� * UHDWHU� 0 H[ LFR� LQVWHDG� RI� WKH
8 QLWHG�6WDWHV��ZLWK�LWV�RIILFLDO�PDVNHG�WKXJV�GLVDSSHDULQJ
EURZQ�VNLQQHG�UHVLGHQWV�LQWR�GHWHQWLRQ�FDPSV"�: RXOG�,
IDFH� H[ SXOVLRQ� DV� DQ� XQZDQWHG� RWKHU� WDNLQJ� ZRUN� DQG
EHQHILWV� IURP� WKRVH� ZKR� ULJKWIXOO\ � EHORQJ"� 2 I� FRXUVH�
WKHVH� HUDVXUHV� DQG� VHL]XUHV� KDYH� EHHQ� FRQWLQXRXVO\
FKDOOHQJHG��DQG�ORQJLQJ�IRU�D�IUHH��FRQMRLQHG�ODQG�LQIXVHV
PXOWL�UDFLDO��SUR�PLJUDQW�DFWLYLVP�QRZ�

7KH�7H[ DQ�0 H[ LFDQ�&DOLIRUQLDQ�OHVELDQ�IHPLQLVW�WKHRULVW
DQG�SRHW�* ORULD�$Q]DOGÝD�UHPHPEHUHG�WKDW�ERUGHUODQGV
DUH�IHUWLOH�SODFHV�RI�PHHWLQJ�DQG�VKDULQJ��HYHQ�LQ�WKH
WHHWK�RI�PLOLWDUL]HG��VWHULOL]HG�IURQWLHUV�WKDW�PDNH�JRLQJ
YLVLWLQJ�GHDGO\ ��0 LJUDQWV�GHSHQG�RQ�KHDOWK\ �KDELWDW�DORQJ
WKHLU�HQWLUH�URXWH��)URP�D�GURQH
V�H\ H�YLHZ��WKHVH�]RQHV
DUH�D�IUDJPHQWHG�PRRQVFDSH��1 R�KXQJU\ �VRQJ�ELUG�RU
WKLUVW\ �UHIXJHH�KDV�D�FKDQFH��%XW�,�UHPHPEHU�WKDW�WKH
� � � � �PLOH�ERUGHUODQGV�EHWZHHQ�0 H[ LFR�DQG�WKH�8 6
UHPDLQ�DPRQJ�WKH�FRQWLQHQW
V�PRVW�GLYHUVH
QDWXUDOFXOWXUDO�ZRUOGV��ZKHUH�kJRLQJ�YLVLWLQJy�IRU�OLYLQJ
DQG�G\ LQJ�ZHOO�LV�DW�VWDNH�IRU�KXPDQ�EHLQJV�DQG�� � � �
VSHFLHV�RI�ELUGV��PDPPDOV��DQG�LQYHUWHEUDWHV��,W�LV�SDVW
WLPH�WR�UHFODLP�WKHVH�ODQGV��

$Q]DOGÝD�NQHZ�VWRU\ WHOOLQJ�LV�FULWLFDO�WR�IORXULVKLQJ��6R��,
HQG�ZLWK�D�VWRU\ �RI�IHPLQLVW�VFLHQFH�VWXGLHV��P\ �VFKRODUO\
KRPH��DQG�WKH�MRXUQDO�7XSX\ D��/ DWLQ�$PHULFDQ�6FLHQFH�
7HFKQRORJ\ �DQG�6RFLHW\ ��7KH�QDPH�GHULYHV�IURP�WKH
4 XHFKXDQ�kWDSX\ y‹ �kWR�TXHVWLRQ��WR�LQYHVWLJDWH�y�
7KLV�ZRUG�WLHV�PH�WR�WKH�PHPRU\ �RI�P\ �IULHQG�DQG
FROOHDJXH�6DQGUD�+ DUGLQJ��ZKR�GLHG�WKLV�\ HDU��6DQGUD
SURSRVHG�ZKDW�VKH�FDOOHG�kVWURQJ�REMHFWLYLW\ y�WR�JURXQG
NQRZOHGJH�PDNLQJ�LQ�OHVV�ELDVHG��PRUH�FDSDFLRXV
SUDFWLFHV��,Q�FR�IRXQGLQJ�WKH�MRXUQDO��+ DUGLQJ
FROODERUDWHG�WR�EXLOG�GHFRORQLDO�VFLHQFH�VWXGLHV�ZLWK
VFKRODUV�OLNH�7DQLD�3Î UH] �RI�&RORPELD�DQG�/ HDQGUR
5RGULJXH] �RI�&KLOH��EULQJLQJ�LJQRUHG�/ DWLQ�$PHULFDQ
DSSURDFKHV�WR�UHDGHUV�JOREDOO\ ��

: H�VHHN�WR�UHPHPEHU��DQG�ZH�ILQG�QHZ�EDODQFH��: H�IDOO
RXW�RI�VHOI�FHUWDLQWLHV��ZH�JR�YLVLWLQJ��: H�UHOHDUQ�KRZ�WR
WKLQN�ZLWK�HDFK�RWKHU��KXPDQ�DQG�PRUH�WKDQ�KXPDQ��: H
PXVW�EH�ZLOOLQJ�WR�IDOO��WUXVWLQJ�WKDW�ZH�ZLOO�EH�FDXJKW�LQ�D
ZHE�RI�PXWXDO�WKRXJKW�DQG�FDUH��: H�VHHN�KHDOLQJ�IURP
FRQFXVVLRQ��

$V�6FKXW]KXQG�GRJ�WUDLQLQJ�WHDFKHV�XV��5XQ�)DVW��%LWH
+ DUG��

5HFDOOLQJ�k,Q�3UDLVH�RI�)ROO\ �y�SXEOLVKHG�LQ�� � � � ��ZLWK�LWV
ELWLQJ�VDWLUH�RI�KXPDQ�PRUDO�GHOXVLRQV��,�WKLQN�( UDVPXV
PLJKW�DSSURYH��

: H�VHHN�WR�UHPHPEHU��DQG
ZH�ILQG�QHZ�EDODQFH��: H
IDOO�RXW�RI�VHOI�FHUWDLQWLHV�
ZH�JR�YLVLWLQJ��: H�UHOHDUQ
KRZ�WR�WKLQN�ZLWK�HDFK
RWKHU��KXPDQ�DQG�PRUH
WKDQ�KXPDQ��



�� �



�� �

0 XVLFDO�LQWHUPH] ]R�E\ �WKH�5HLQLHU�%DDV�DQG�%HQ�YDQ�* HOGHU

)URP�/ HIW�WR�5LJKW��5XVWHQ�+ RJQHVV��6SRXVH�RI�' RQQD�+ DUDZD\ ���+ HU�5R\ DO�+ LJKQHVV�3ULQFHVV�%HDWUL[ ��' RQQD�+ DUDZD\ ��+ LV�0 DMHVW\ �WKH
. LQJ��DQG�' LUHFWRU�RI�WKH�6WLFKWLQJ��* HHUWMDQ�GH�9XJW�



�� �

' RQQD�+ DUDZD\ ��� � � � ��' HQYHU��&RORUDGR��VWXGLHG�]RRORJ\ �DQG�SKLORVRSK\ �DW�&RORUDGR�&ROOHJH�
6KH� VSHQW� D� \ HDU� LQ� 3DULV� H[ SORULQJ� WKH� SKLORVRSK\ � RI� HYROXWLRQ� EHIRUH� REWDLQLQJ� KHU� 3K' � LQ
ELRORJ\ �LQ� � � � � �DW�<DOH�8 QLYHUVLW\ ��ODWHU�KROGLQJ�DFDGHPLF�SRVLWLRQV�LQ�ZRPHQ
V�VWXGLHV�DQG�WKH
SKLORVRSK\ �RI�VFLHQFH�DW�WKH�8 QLYHUVLW\ �RI�+ DZDLL�DQG�-RKQV�+ RSNLQV�8 QLYHUVLW\ ��)URP�� � � � �XQWLO
KHU�UHWLUHPHQW��VKH�ZDV�D�3URIHVVRU�RI�+ LVWRU\ �RI�&RQVFLRXVQHVV�DQG�RI�)HPLQLVW�6WXGLHV�DW�WKH
8 QLYHUVLW\ �RI�&DOLIRUQLD��6DQWD�&UX] ���
�
2 YHU� WKH� \ HDUV�� + DUDZD\ � KDV� UHFHLYHG� QXPHURXV� KRQRUV� DQG� DZDUGV�� LQFOXGLQJ� WKH� -�' �� %HUQDO
3UL]H�LQ�� � � � ��WKH�KLJKHVW�KRQRU�IURP�WKH�6RFLHW\ �RI�6RFLDO�6WXGLHV�RI�6FLHQFH��,Q�� � � � ��VKH�ZDV
DZDUGHG� WKH� 1 XHYR� / H×Q� $OIRQVR� 5H\ HV� SUL]H� IRU� KHU� DELOLW\ � WR� ZHDYH� WRJHWKHU� ELRORJ\ �
HFRQRP\ ��SROLWLFV��FXOWXUH��VFLHQFH�ILFWLRQ�� IHPLQLVP��DQG�FOLPDWH�FKDQJH��7KLV� \ HDU��VKH�KDV�DOVR
EHHQ�KRQRUHG�ZLWK�WKH�* ROGHQ�/ LRQ�IRU�/ LIHWLPH�$FKLHYHPHQW�DW�WKH�9HQLFH�%LHQQDOH��

%LRJUDSK\ �RI�' RQQD�+ DUDZ D\



�� �



�� �

$ FWLYLWLHV

4 	 $ �GLVFXVVLRQ�ZLWK�' RQQD�+DUDZD\ �DORQJVLGH�$QQD
7VLQJ��DQG�KRVWHG�E\ �SKLORVRSKHU�5RVL�%UDLGRWWL�

� � �1 RYHPEHU�� � � � ��+HW�1 LHXZH�,QVWLWXXW�5RWWHUGDP

&RP SRVLQJ� IRU� 0 XOWLVSHFLHV� 6XUYLYDO� LQ� ' DUN
7LP HV

2 Q�7KXUVGD\ �� � �1 RYHPEHU��' RQQD�+ DUDZD\ �YLVLWHG
KHW� 1 LHXZH� ,QVWLWXXW� LQ� 5RWWHUGDP�� ZKHUH� D� VROG
RXW� DXGLWRULXP� ZDV� ILOOHG� ZLWK� PXVKURRPV� DQG
KXPDQV�DOLNH��DOO�ZDLWLQJ�WR�KHDU� : KDW�NLQG�RI�OLIH�LV
SRVVLEOH� LQ� WKH� DIWHUPDWK� RI� H[ WLQFWLRQV� DQG� RWKHU
HQYLURQPHQWDO�FULVHV"�7R�NLFN�RII�WKH�RSHQLQJ�RI� �WKH
H[ KLELWLRQ� )8 1 * ,�� $QDUFKLVW� ' HVLJQHUV�� FXUDWHG� E\
DQWKURSRORJLVW�$QQD�7VLQJ�DQG�DUWLVW�GHVLJQHU�)HLIHL
=KRX�� ' RQQD� + DUDZD\ � WRRN� SDUW� LQ� DQ� LQ�GHSWK
4 	 $�QRW�DV�KHUVHOI��EXW�DV�VRPHWKLQJ�QRQ�KXPDQ��



�� �

' RQQD�+ DUDZD\ ��D�OHFWXUH��DQG�LQ�FRQYHUVDWLRQ�ZLWK�6WLQH
-HQVHQ�

� � �1 RYHPEHU��1 H[ W�1 DWXUH�0 XVHXP��( LQGKRYHQ

$Q�HYHQLQJ�ZLWK�' RQQD�+ DUDZD\

2 Q�)ULGD\ �� � �1 RYHPEHU��' RQQD�+ DUDZD\ �JDYH�D�OHFWXUH
DW�1 H[ W�1 DWXUH�0 XVHXP�LQ�( LQGKRYHQ��IROORZHG�E\ �D
4 	 $ �ZLWK�SUHVHQWHU�DQG�SKLORVRSKHU��6WLQH�-HQVHQ��,Q�WKLV
VROG�RXW�HYHQLQJ��+ DUDZD\ �LQYLWHG�XV�WR�UHWKLQN�KRZ�ZH
FDUH�IRU�DQG�LQWHUDFW�ZLWK�HDFK�RWKHU�LQ�WXUEXOHQW�WLPHV
RQ�D�GDPDJHG�SODQHW��6KH�LOOXVWUDWHG�KHU�LGHDV�XVLQJ
H[ DPSOHV�RI�SULPDWHV��F\ ERUJV��GRJV��DQG�HYHQ�RFWRSL��

7R�NLFN�RII�WKH�HYHQLQJ��WKH�6PDUWSKRQH�2 UFKHVWUD
KRVWHG�DQ�LQWHUDFWLYH�SHUIRUPDQFH��DQG�WKHQ�KDQGHG�LW
RYHU�WR�( PHULWXV�3URIHVVRU�RI�3XEOLF�3KLORVRSK\ �0 DUOL
+ XLMHU�ZKR�JDYH�DQ�LQVSLULQJ�VSHHFK�DERXW�' RQQD
+ DUDZD\ �DQG�KHU�ZRUN��



�� �
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' RQQD�+ DUDZD\ �LQWHUYLHZHG�E\ �0 DULMQWMH�' HQWHUV
� � �1 RYHPEHU��9352 �WHJHQOLFKW

%\ �VHHNLQJ�RXW�SUREOHP V��Z H�IRUFH�SURJUHVV�_
' RQQD�+ DUDZ D\

,QWHUYLHZ�DLUHG�RQ�9352 �WHJHQOLFKW�DQG�SUHPLHUHG�DW
3DNKXLV�' H�=ZLMJHU�LQ�$PVWHUGDP��



�� �

' RQQD�+ DUDZD\ �LQ�WKH�PHGLD�

7KHUH� ZDV� PXFK� LQWHUHVW� IRU� GHHS�GLYH� LQWHUYLHZV� ZLWK� ODXUHDWH
' RQQD� +DUDZD\ �� 6KH� ZDV� ILUVW� LQWHUYLHZHG� E\ � )UDQN� 0 HHVWHU� LQ
)LORVRILH�0 DJD]LQH��SULQWHG�RQ�� � �1 RYHPEHU��2 Q� � � � ' HFHPEHU�� ' H
* URHQH� $PVWHUGDPPHU� SXEOLVKHG� DQ� H[ WHQVLYH� LQWHUYLHZ� E\ � ( YD
+ RIIP DQ�� DQG� WKH� 9 352 � 7 HJHQOLFKW� LQWHUYLHZ � SUHP LHUHG
DW� 3DNKXLV� GH� =Z LMJHU�� $ � PDMRU� LQWHUYLHZ� ZLWK� +DUDZD\ � DOVR
DSSHDUHG�LQ�WKH�9 RONVNUDQW�E\ �( VP H�/ LQQHP DQ�RQ�-DQXDU\ �� �
� � � � �� VKRZ LQJ� KRZ � LQWHUHVW� VWLOO� OLQJHUHG� HYHQ� DIWHU� WKH
( UDVP XV�3UL] H�&HUHP RQ\ ��

0 HGLD



�� �
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' LVVHUWDWLRQ�3UL] HV�� � � �

7KH�MXU\ �FRQVLVWHG�RI�

9DOLND�6PHXOGHUV
0 DUJULHW�6FKDYHPDNHU
3URIHVVRU�$QWRLQH�%X\ VH
5RQDOG�YDQ�5DDN�
3URIHVVRU�/ RWWH�-HQVHQ
3URIHVVRU�-XGL�0 HVPDQ
3URIHVVRU�-RV�GH�0 XO
3URIHVVRU�3HWUD�6LMSHVWHLMQ

7KLV� \ HDU�� WKH� 3UDHPLXP� ( UDVPLDQXP� )RXQGDWLRQ
DZDUGHG� WKH� ' LVVHUWDWLRQ� 3UL]HV� IRU� WKH� WKLUW\ �VL[ WK
WLPH�� ) LYH� SUL]HV� DUH� DZDUGHG� HDFK� \ HDU� WR� \ RXQJ
DFDGHPLF� UHVHDUFKHUV� LQ� WKH� ILHOGV� RI� + XPDQLWLHV� DQG
6RFLDO�6FLHQFH��ZKR�KDYH�ZULWWHQ�D�3K' �GLVVHUWDWLRQ�RI
RXWVWDQGLQJ�TXDOLW\ �DW�D�' XWFK�XQLYHUVLW\ �
7KH�SUL]H�FRQVLVWV�RI�DQ�DPRXQW�RI�=�� �� � � �

7KH� MXU\ � DVVHVVHG� WKH� QRPLQDWLRQV� EDVHG� RQ� FULWHULD
VXFK� DV� RULJLQDOLW\ �� LQWHUQDWLRQDO� VLJQLILFDQFH�
WUDQVGLVFLSOLQDU\ �VFRSH��VW\ OH�DQG�UHDGDELOLW\ �

7KHVH�DUH�WKH�ZLQQLQJ�GLVVHUWDWLRQV�RI�� � � � �

6WHSKDQLH�7ULHIXV
,QWHUQDWLRQDO�,QYHVWPHQW�/ DZ�IURP�%HORZ��7DNLQJ�/ RFDO
&RPPXQLW\ �5LJKWV�6HULRXVO\

-RULV�9HUKHLMHQ
5HYROXWLH�LQ�GH�VFKRROJDQJ��5DGLFDDO�URPDQWLVFKH�%LOGXQJ�LQ�HQ
EXLWHQ�KHW�RQGHUZLMV�WXVVHQ�� � � � �HQ�QX

: LHEH�+ RPPHV
&R�FUHDWLQJ�( XURSHDQ�KXPDQ�ULJKWV��+ RZ�WKH�1 HWKHUODQGV
UHFHLYHG�DQG�VKDSHG�WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+ XPDQ
5LJKWV��� � � � ��� � � �

3DXOLQH�' LUYHQ
( PERGLHG�3HUIRUPDQFHV�RI�)RUHQVLF�( [ SHUWLVH��( SLVWHPLF
YLUWXHV��JHQGHU��DQG�HPRWLRQV�LQ�%ULWLVK�IRUHQVLF�FXOWXUH�� � � � �
� � � �

<YHWWH�' ULVVHQ
: KHQ�6XFFHVV�%HFRPHV�WKH�1 HZ�1 RUPDO��7KH�&RPSHWLWLYH
6RFLHW\ �DQG�LWV�6\ PSWRPV

)URP�OHIW��6WHSKDQLH�7ULHIXV��-RULV�9HUKHLMHQ��: LHEH�+ RPPHV��3DXOLQH�' LUYHQ�DQG�<YHWWH�' ULVVHQ



�� �

6WHSKDQLH�7 ULHIXV
,QWHUQDWLRQDO�,QYHVWPHQW�/ DZ�IURP�%HORZ��7DNLQJ�/ RFDO�&RPPXQLW\

5LJKWV�6HULRXVO\

6XSHUYLVRU���
1 RPLQDWHG�E\ �

3URI��' U��$ ��$UFXUL�	 �3URI��' U��-�' ��7HPSHUPDQ
( UDVPXV�8 QLYHUVLW\ �5RWWHUGDP��( UDVPXV�6FKRRO
RI�/ DZ



�� �

5HYROXWLH�LQ�GH�VFKRROJDQJ��5DGLFDDO�URPDQWLVFKH�%LOGXQJ�LQ�HQ
EXLWHQ�KHW�RQGHUZLMV�WXVVHQ�� � � � �HQ�QX

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
C,� KDG� QR� LGHD� KRZ� PDQ\ � WKLQJV� WKHUH� DUH� WKDW� ,� GRQ
W
HYHQ�WKLQN�RI�GRLQJ�LQ�WKH�KDOOZD\ �DQ\ PRUH�
�7KLV�LV�KRZ
WHDFKHU� -RULV� TXRWHV� KLV� SXSLO� ‹ � DOVR� QDPHG� -RULV� ‹
ZKHQ� WKH� ODWWHU�� LQ� � � � � �� UHIOHFWV� RQ� WKH� LQIOXHQFH� RI
SRZHU�DQG�GLVFLSOLQH�RQ�KLV�GDLO\ �OLIH�DW�VFKRRO��DV�SDUW
RI�D�OHVVRQ�RQ�)RXFDXOW�

7KLQJV� ZHUH� YHU\ � GLIIHUHQW� LQ� WKH� � � � � V� DQG� � � � � V�
' XELRXV� H[ WUDFXUULFXODU� DFWLYLWLHV� LQ� WKH� FRUULGRU� ZHUH
FRPPRQSODFH�� %XW� EDFN� WKHQ� ZH� GLGQ
W� \ HW� KDYH
VHFXULW\ � FDPHUDV�� QR� 0 DJLVWHU�� DQG� PXFK� OHVV� SUHVVXUH
WR�SHUIRUP��7KHUH�ZHUH�VXVSHQVLRQV�DQG�H[ SXOVLRQV�DQG
VXFK�� EXW� UHEHOOLRXV� \ RXQJVWHUV� SXVKLQJ� ERXQGDULHV
DFFHSWHG� WKRVH� DV� SDUW� RI� WKH� GHDO�� DQ� RFFXSDWLRQDO
KD]DUG�� ,I� ZH� KDG� NQRZQ� WKH� ZRUG� %LOGXQJ� EDFN� WKHQ�
ZH� SUREDEO\ � ZRXOG� KDYH� XVHG� LW� WR� FKDOOHQJH� DQG
SURYRNH�WKH�WHDFKHUV�HYHQ�PRUH��

,Q� KLV� GLVVHUWDWLRQ�� WHDFKHU� -RULV� FULWLFL]HV� WKH� FODVVLFDO
KXPDQLVW�DQG�DQWL�UHYROXWLRQDU\ �LGHDO�RI�%LOGXQJ��ZKLFK
SUHVHQWV� VHOI�UHDOL]DWLRQ� H[ FOXVLYHO\ � DV� WKH� UHVXOW� RI
FOLPELQJ� D� OLQHDU�� SUHGHWHUPLQHG� ODGGHU� XSZDUGV�� ZLWK
QR� DOWHUQDWLYH� VLGH� SDWKV�� GHWRXUV� RU� OHDSV�� + H� VKRZV
KRZ� PRUH� UHYROXWLRQDU\ � WKLQNHUV� KDYH� EHHQ� IRUJRWWHQ
DQG�SUHVHQWV�WKHLU�ZRUN�LQ�D�FOHDU�KLVWRULFDO�DFFRXQW�RI
YDULRXV� SKLORVRSKLFDO� PRYHPHQWV�� RI� ZKLFK� RQO\ � WKH
ZLQQHU��+ XPEROGWLDQ�%LOGXQJ�WKRXJKW��UHPDLQV�LQ�SXEOLF
PHPRU\ �� ,Q� GRLQJ� VR�� -RULV� EULQJV� WKH� PRUH� VRFLDOO\
FULWLFDO�FRQFHSW�RI�%LOGXQJ��DV�IRUPXODWHG�E\ �ILJXUHV�VXFK
DV� 6FKOHJHO�� )RUVWHU� DQG� %ÙKPHU�� EXW� DOVR� )UHLUH� DQG
%HQMDPLQ�� EDFN� LQWR� WKH� VSRWOLJKW� DV� D� VRXUFH� RI
LQVSLUDWLRQ�IRU�FRQWHPSRUDU\ �HGXFDWLRQ�

7KH�MXU\ �ZDV�YHU\ �HQWKXVLDVWLF�DERXW�WKLV��$V�RQH�RI�XV
ZURWH�� CIUHHGRP� LQVWHDG� RI� OLPLWDWLRQ�� H[ SDQGLQJ
KRUL]RQV� LQVWHDG� RI� WXQQHO� YLVLRQ�� XQH[ SHFWHG� XQUHVW
LQVWHDG� RI� SUHGLFWDELOLW\ �� PHVVLQHVV� LQVWHDG� RI
VDQLWL]DWLRQ�� FRQWH[ WXDOL]DWLRQ� LQVWHDG� RI� HVVHQWLDOLVP�
<( $+ �
�$QRWKHU�SDLG�WULEXWH�WR�WKH�LQVSLULQJ�UHWXUQ�WR
DOOHJRULFDO� WKLQNLQJ� DQG� WKH� VHDUFK� IRU� WKH� URJXH� ZKR
TXHVWLRQV� DQG� FKDOOHQJHV� WKH� V\ VWHP�� C( UDVPLDQ� WR� WKH
PD[ �
� LV� KRZ� WKDW� MXU\ � PHPEHU� GHVFULEHG� WKLV
SHUVSHFWLYH�LQ�WKH�GLVVHUWDWLRQ��

6XSHUYLVRU��
1 RPLQDWHG�E\ ��

3URI��' U��0 DUOL�+ XLMHU�	 �3URI��' U��-RV�GH�0 XO
1 RPLQDWHG�E\ �( UDVPXV�8 QLYHUVLW\ �5RWWHUGDP��( UDVPXV�6FKRRO�RI�3KLORVRSK\

C-RULV
V�GLVVHUWDWLRQ�DOVR�VWDQGV�RXW�PHWKRGRORJLFDOO\ �IRU�LWV
H[ HPSODU\ �KLVWRULFDO�DUFKLYDO�DQG�VRXUFH�UHVHDUFK��LQFOXGLQJ
H[ FXUVLRQV�LQWR�DUFKLWHFWXUH�DQG�DUW���WKH�XVH�RI�YDULRXV
SKLORVRSKLFDO�WKHRULHV��DQG�LWV�HIIHFWLYH�OLQNV�ZLWK
HGXFDWLRQDO�SUDFWLFH��7KH�GLVVHUWDWLRQ�LV�DOVR�ZULWWHQ�LQ�D
KLJKO\ �DFFHVVLEOH�VW\ OH��HYHQ�SOD\ IXO�DQG�HQJDJLQJ��VR�WKDW�LW
LV�QHYHU�ERULQJ�RU�LPSHQHWUDEOH��2 QH�MXU\ �PHPEHU�ZURWH�
LW�UHDGV�OLNH�D�ERRN��$QG�WKDW�WXUQHG�RXW�WR�EH�WUXH��DV�D
SXEOLF�HGLWLRQ�RI�WKH�GLVVHUWDWLRQ�KDV�VLQFH�EHHQ�SXEOLVKHG�
( VSHFLDOO\ �XVHIXO�IRU�WKRVH�ZKR�ILQG�WKH�PDQ\ �* HUPDQ�
ODQJXDJH�TXRWDWLRQV�LQ�WKH�GLVVHUWDWLRQ�YHUVLRQ�VRPHZKDW
FKDOOHQJLQJ��+ RSHIXOO\ ��WKH�ERRN�IRU�D�JHQHUDO�DXGLHQFH�ZLOO
EH�RI�EHQHILW�WR�HGXFDWRUV�LQ�WKH�1 HWKHUODQGV��$PRQJ�WKH
MXU\ �PHPEHUV��LW�KDV�FHUWDLQO\ �VSDUNHG�HQWKXVLDVP��: H
KDYH�DOO�EHFRPH�HDJHU�WR�DSSO\ �WKH�SUHVHQWHG�WKHRULHV�LQ
RXU�RZQ�ILHOGV��7KHUH�ZDV�DOVR�D�FDOO�ZLWKLQ�WKH�MXU\ �IRU�DQ
( QJOLVK�WUDQVODWLRQ��DV�WKH�YDOXH�RI�WKLV�GHEDWH�LV�UHOHYDQW�WR
HGXFDWLRQ�ZRUOGZLGH��

$W�WKH�HQG�RI�� � � � ��LW�ZDV�DQQRXQFHG�WKDW�D�VFKRRO�LQ�=HLVW
KDG��DV�D�WULDO��VWRSSHG�XVLQJ�0 DJLVWHU�GXH�WR�WKH
SHUIRUPDQFH�SUHVVXUH�SXSLOV�H[ SHULHQFH�DV�D�UHVXOW�RI�WKH
FRQVWDQW�VXUYHLOODQFH�WKH�DSS�PDNHV�SRVVLEOH��&KLOGUHQ�IHHO
DV�WKRXJK�WKH\ �DUH�XQGHU�D�PDJQLI\ LQJ�JODVV��DQG�WKH�DSS
KDV�EHFRPH�D�V\ PERO�RI�RUJDQL]HG�VXVSLFLRQ�DQG�PHGGOLQJ�
DFFRUGLQJ�WR�WKH�QHZV�UHSRUW��)RXFDXOW�ZRXOG�KDYH
ZHOFRPHG�WKLV�H[ SHULPHQW��3UREDEO\ �ERWK�-RULVHV�WRR��7KH
WULDO�LQ�=HLVW�ZDV�D�VXFFHVV�DQG�ZLOO�EH�FRQWLQXHG�WKHUH�
8 QIRUWXQDWHO\ ��D�QDWLRQDO�VXUYH\ �VKRZHG�WKDW�PRVW�SDUHQWV
DUH�QRW�HQWKXVLDVWLF�DERXW�UHGXFHG�VXUYHLOODQFH��%XW
SHUKDSV�WKLV�RXWVWDQGLQJ�GLVVHUWDWLRQ�FDQ�DW�OHDVW�FRQYLQFH
VFKRROV�WKDW�WKH\ �RZH�LW�WR�WKH�%LOGXQJ�RI�WKHLU�SXSLOV�WR
SXUVXH��LQ�WKH�VSLULW�RI�3DXOR�)UHLUH��D�SHGDJRJ\ �RI�IUHHGRP
DQG�WR�VKRZ�0 DJLVWHU�WKH�GRRU��7KDW�ZRXOG�EH�D�WUXH
UHYROXWLRQ�LQ�WKH�YLUWXDO�VFKRRO�FRUULGRU��

-RULV�9 HUKHLMHQ
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&R�FUHDWLQJ�( XURSHDQ�KXPDQ�ULJKWV��+RZ�WKH�1HWKHUODQGV�UHFHLYHG
DQG�VKDSHG�WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��� � � � �
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1 RPLQDWHG�E\ �

3URI��' U��&��( FNHV��3URI��' U��0 ��GH�: LOGH
8 QLYHUVLW\ �RI�$PVWHUGDP��)DFXOW\ �RI�/ DZ

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
7KH� &RQYHQWLRQ�� F
HVW� QRXV�
� ZULWHV� : LHEH� + RPPHV� LQ
KLV� WKRURXJK� DQG� PXOWLIDFHWHG� GLVVHUWDWLRQ� &R�FUHDWLQJ
( XURSHDQ� KXPDQ� ULJKWV�� + RZ� WKH� 1 HWKHUODQGV� UHFHLYHG
DQG�VKDSHG�WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+ XPDQ�5LJKWV�
,Q� GRLQJ� VR�� KH� HPSKDVL]HV� WKDW� WKLV� PDMRU� WUHDW\ � H[ LVWV
DQG� KDV� HIIHFW� QRW� PHUHO\ � WKURXJK� WKH� HIIRUWV� RI� WKH
FRXUW�� EXW� WKURXJK� WKRVH� RI� DOO� RI� XV�� IURP� ODZ\ HUV� DQG
DGPLQLVWUDWRUV�WR�VFKRODUV�DQG�DFWLYLVWV��%\ �H[ DPLQLQJ�WKH
IRUPDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ�DQG�WKH
ZLGH� UDQJH� RI� DFWRUV� LQYROYHG�� ' U� + RPPHV� SDLQWV� D
G\ QDPLF� SLFWXUH� FHQWUHG� RQ� RQJRLQJ� FR�FUHDWLRQ�� UDWKHU
WKDQ� WKH� UHFHSWLRQ� RI� HVWDEOLVKHG� ODZ�� %\ � WDNLQJ� PDQ\
IDFWRUV� LQWR� DFFRXQW�� WKH� GLVVHUWDWLRQ� VKRZV� WKDW� WKH
FXUUHQW�( XURSHDQ�&RQYHQWLRQ�RQ�+ XPDQ�5LJKWV�LV�QRW�D
JLYHQ� q� WKLQJV� FRXOG� KDYH� WXUQHG� RXW� GLIIHUHQWO\ �� 7KH
&RQYHQWLRQ�LV�WKH�ZRUN�RI�KXPDQ�EHLQJV��

$FFRUGLQJ� WR� WKH� MXU\ �� WKH� GLVVHUWDWLRQ� LV� D� ZHOFRPH
DGGLWLRQ� WR� WKH� OHJDO� DQG� VRFLR�OHJDO� OLWHUDWXUH� RZLQJ� WR
LWV� FKRLFH� RI� D� PRUH� KLVWRULFDO� DSSURDFK�� ,Q� GRLQJ� VR�� LW
IROORZV� WKH� FRQWLQXRXV� FRQVWUXFWLRQ� RI� WKH� &RQYHQWLRQ
WKURXJK� VXFFHVVLYH� GHYHORSPHQWV� VXFK� DV� ( XURSHDQ
LQWHJUDWLRQ�� WKH� GHFRORQL]DWLRQ� RI� WKH� . LQJGRP� RI� WKH
1 HWKHUODQGV��DQG�WKH�HQG�RI�WKH�&ROG�: DU��7KURXJK�LQ�
GHSWK� DUFKLYDO� UHVHDUFK� DQG� WKH� FULWLFDO� FRQIURQWDWLRQ� RI
VRFLR�OHJDO� WKHRULHV� DERXW� WKH� ( XURSHDQ� &RQYHQWLRQ� RQ
+ XPDQ� 5LJKWV�� WKLV� VWXG\ � PDNHV� DQ� LQQRYDWLYH
FRQWULEXWLRQ� WR� LQWHUQDWLRQDO� GHEDWHV� RQ� WKH� KDQGOLQJ� RI
KXPDQ�ULJKWV�ZLWKLQ�VWDWHV��
�

$W� WKH� VDPH� WLPH�� LW� FRQVWDQWO\ � ORRNV� EH\ RQG� QDWLRQDO
ERUGHUV�� E\ � FRQVFLRXVO\ � UHFRJQL]LQJ� WKDW� WKH� . LQJGRP� RI
WKH�1 HWKHUODQGV�H[ WHQGV�EH\ RQG�( XURSH�� ,Q�WKH�� � � � V��WKH
&DULEEHDQ� SDUW� RI� WKH� . LQJGRP� q� WKH� IRUPHU� 1 HWKHUODQGV
$QWLOOHV�DQG�6XULQDPH�q�DOVR�FDPH�XQGHU�WKH�SURWHFWLRQ�RI
WKH� &RQYHQWLRQ�� 7KLV� FKDQJHG� WKH� FKDUDFWHU� RI� WKH
&RQYHQWLRQ�IURP�DQ�DJUHHPHQW�DERXW�( XURSHDQ�LQWHJUDWLRQ
WR� RQH� WKDW� LQFOXGHG� PDWWHUV� FRQFHUQLQJ� LQGLYLGXDO� KXPDQ
ULJKWV��

7KH�MXU\ �LV�KLJKO\ �DSSUHFLDWLYH�RI�WKH�FOHDU�ODQJXDJH�LQ�ZKLFK
WKH� GLVVHUWDWLRQ� LV� ZULWWHQ�� PDNLQJ� WKH� VXEMHFW� PDWWHU
DFFHVVLEOH� WR� D� ZLGH� JURXS� RI� LQWHUHVWHG� UHDGHUV�� ,Q
DGGLWLRQ�� WKH� MXU\ � FRQVLGHUV� WKH� H[ DPLQDWLRQ� RI� WKH� FDQRQ
DQG� WKH� FRUUHFWLRQ� RI� JHQHUDO� DVVXPSWLRQV� WR� EH
FRPPHQGDEOH�� DV� ZHOO� DV� WKH� SUHFLVH� PHWKRG� RI
LQYHVWLJDWLRQ� DQG� VXEVWDQWLDWLRQ�� 7KH� GLVVHUWDWLRQ
GHPRQVWUDWHV�D�SDVVLRQ�IRU�WKH�LQWHUQDWLRQDO�OHJDO�RUGHU�DQG
D�FRPPLWPHQW�WR�VRFLHW\ ��\ HW�GHVSLWH�WKH�SHUFHLYHG�XUJHQF\
RI� WKH� VXEMHFW�� LW� FRQVLVWHQWO\ � PDLQWDLQV� D� FDOP�� LQTXLVLWLYH
DQG�PRGHVW�WRQH��: LWK�KXPDQLVWLF�YDOXHV�VXFK�DV�WROHUDQFH�
FXOWXUDO�GLYHUVLW\ �DQG�QRQ�GRJPDWLF��FULWLFDO�WKLQNLQJ�LQ�PLQG�
WKLV�ERRN�LV�D�ZHOO�GHVHUYHG�SUL]H�ZLQQHU���

: LHEH�+ RP P HV
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6XSHUYLVRU�
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1 RPLQDWHG�E\ ��

' U��: LOOHPLMQ�5XEHUJ
' U��-RFKHQ�+ XQJ
8 QLYHUVLW\ �RI�8 WUHFKW��)DFXOW\ �RI�+ XPDQLWLHV

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
$Q\ RQH�ZKR�ZDWFKHV�FULPH�GUDPDV�NQRZV�WKDW�IRUHQVLF
H[ SHUWV� SOD\ � D� SURPLQHQW� UROH�� $IWHU� D� PXUGHU�� WKH\
DSSHDU� DORQJVLGH� WKH� SROLFH�� 7KHVH� GD\ V�� D� IRUHQVLF
SDWKRORJLVW�PD\ �HYHQ�EHFRPH�RQH�RI�WKH�PDLQ�FKDUDFWHUV
LQ�D�VHULHV��DV�LV�WKH�FDVH�LQ�7KH�6RPPHUGDKO�0 XUGHUV��7KH
SDWKRORJLVW�LQ�WKLV�' DQLVK�VHULHV�LV�D�ZRPDQ��VHHQ�ERWK�LQ
SURWHFWLYH� FORWKLQJ� DW� WKH� DXWRSV\ � WDEOH� DQG� LQ� VXPPHU
GUHVVHV� GXULQJ� KHU� WLPH� RII�� 2 FFDVLRQDOO\ �� VKH� HYHQ
EHFRPHV�SHUVRQDOO\ �LQYROYHG�LQ�VROYLQJ�WKH�FDVH��

7KLV�IHPDOH�IRUHQVLF�SDWKRORJLVW�EHDUV�QR�UHVHPEODQFH�WR
WKH�VWHUHRW\ SLFDO�LPDJH�RI�WKH�IRUHQVLF�H[ SHUW�WKDW�WRRN
VKDSH�LQ�%ULWLVK�FXOWXUH�EHWZHHQ�� � � � �DQG�� � � � ��<HW�WKDW
VWHUHRW\ SH� LV� DOVR� YHU\ � IDPLOLDU� WR� XV� IURP� WKH� PHGLD�
PHQ� ZKR� HSLWRPL]H� REMHFWLYLW\ � DQG� UDWLRQDOLW\ �� RIWHQ
GUHVVHG� LQ� GDUN� WKUHH�SLHFH� VXLWV� RU� ORQJ� ZKLWH
ODERUDWRU\ �FRDWV��

,Q� KHU� H[ FHOOHQWO\ � ZULWWHQ� GLVVHUWDWLRQ�� 3DXOLQH� ' LUYHQ
VKRZV� KRZ� WKLV� VWHUHRW\ SLFDO� LPDJH� RI� WKH� %ULWLVK
IRUHQVLF�H[ SHUW�ZDV�FRQVWUXFWHG�ZLWKLQ�WKH�OHJDO�V\ VWHP
DQG� WKURXJK� SXEOLF� PHGLD� DSSHDUDQFHV�� 6KH� DSSURDFKHV
WKH�VXEMHFW�IURP�PXOWLSOH�SHUVSHFWLYHV��)RU�H[ DPSOH��VKH
H[ DPLQHV� KRZ� H[ SHUWV� SUHVHQWHG� WKHPVHOYHV� LQ� FRXUW
DQG� LQ� PHGLD� SHUIRUPDQFHV� WKURXJK� WKHLU� FORWKLQJ� DQG
HPRWLRQDO� UHVWUDLQW�� 6KH� DOVR� H[ DPLQHV� WKH� UROH� JHQGHU
FRQYHQWLRQV� SOD\ HG� LQ� WKLV� DQG� KRZ� WKH� H[ SHUWV� GHDOW
ZLWK�WKH�ERGLO\ �UHPDLQV�RI�PXUGHU�YLFWLPV��

' LUYHQ
V� GLVVHUWDWLRQ� H[ FHOV� LQ� FRQQHFWLQJ� FXUUHQW
WKHRUHWLFDO� DSSURDFKHV� LQ� WKH� ILHOGV� RI� HPRWLRQV�
HPERGLPHQW�� YLUWXHV� DQG� JHQGHU� ZLWK� FDVH� VWXGLHV� IURP
%ULWLVK�OHJDO�SUDFWLFH��7KLV�SHUVSHFWLYH�OHDGV�WR�DQ�HQWLUHO\
QHZ� YLHZ� RI� %ULWLVK� IRUHQVLF� FXOWXUH� LQ� WKH� WZHQWLHWK
FHQWXU\ ��7KH�DXWKRU�XQSLFNV�VWHS�E\ �VWHS�KRZ�LPSDUWLDOLW\
DQG� REMHFWLYLW\ � ZHUH� HPERGLHG� DQG� FXOWLYDWHG� E\ � IRUHQVLF
H[ SHUWV�� 6KH� DOVR� VKRZV� KRZ� HPRWLRQDO� SUDFWLFHV
FRQWULEXWHG� WR� WKLV�� VXFK� DV� PDVNLQJ� HPRWLRQV� LQ� IDFLDO
H[ SUHVVLRQV�DQG�FDUHIXOO\ �PDLQWDLQLQJ�D�VHSDUDWLRQ�EHWZHHQ
WKH� SXEOLF� DQG� SULYDWH� GRPDLQ�� 7KHVH� SUDFWLFHV� ZHUH
HPEHGGHG� LQ� WKH� VRFLR�FXOWXUDO� VFULSWV� RI� WKH� %ULWLVK� VWLII
XSSHU�OLS��

$OVR�FRPSHOOLQJ�LV�WKH�DQDO\ VLV�RI�WKH�5X[ WRQ�PXUGHU�FDVH
RI� � � � � �� ,Q�LW�� ' LUYHQ�VKRZV�KRZ�GLIIHUHQWO\ �H[ SHUWV�GHDOW
ZLWK� ERG\ � SDUWV�� 0 HFKDQLFDO� REMHFWLYLW\ � DQG� WKH� WDVN� RI
LGHQWLI\ LQJ� D� YLFWLP� DQG� FRQQHFWLQJ� WKHP� WR� D� GHFHDVHG
SHUVRQ�ZHUH�VRPHWLPHV�DW�RGGV�ZLWK�HDFK�RWKHU��
7KH�MXU\ �DSSUHFLDWHV�QRW�RQO\ �WKH�H[ FHOOHQW�FRPELQDWLRQ�RI
WKHRU\ � DQG� KLVWRULFDO� SUDFWLFH�� EXW� DOVR� WKH� EURDGHU
DSSOLFDELOLW\ �RI�WKLV�UHVHDUFK��7KH�PHWKRGV�DQG�LQVLJKWV�DUH
DOVR�UHOHYDQW�IRU�RWKHU�JHRJUDSKLFDO�DQG�WHPSRUDO�FRQWH[ WV
DQG� LQYLWH� FRPSDUDWLYH� IROORZ�XS� UHVHDUFK�� $Q\ RQH� ZKR
KDV� UHDG� WKLV� GLVVHUWDWLRQ� ZLOO� LQ� DQ\ � FDVH� QHYHU� ORRN� DW
IRUHQVLF� H[ SHUWV� LQ� FRQWHPSRUDU\ � FULPH� GUDPDV� LQ� WKH
VDPH�ZD\ �DJDLQ��

( PERGLHG�3HUIRUPDQFHV�RI�)RUHQVLF�( [ SHUWLVH��( SLVWHPLF
YLUWXHV��JHQGHU��DQG�HPRWLRQV�LQ�%ULWLVK�IRUHQVLF�FXOWXUH�� � � � �

� � � �

3DXOLQH�' LUYHQ
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3URI��' U��: LP�' XEELQN
' U��%DUW�( QJHOHQ
7LOEXUJ�8 QLYHUVLW\ ��7LOEXUJ�6FKRRO�RI�+ XPDQLWLHV�DQG
' LJLWDO�6FLHQFHV

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
<YHWWH� ' ULVVHQ� JDYH� WKH� MXU\ � RI� WKLV� GLVVHUWDWLRQ� SUL]H
PXFK� WR� FRQWHPSODWH�� 7KH� LURQ\ � RI� WKH� VLWXDWLRQ� FDQ
KDUGO\ � KDYH� HVFDSHG� WKH� 3K' � FDQGLGDWH� KHUVHOI�� 6KH
WRRN�SDUW�LQ�D�FRPSHWLWLRQ�IRU�D�GLVVHUWDWLRQ�SUL]H�ZLWK
D� WKHVLV� WKDW� LQYHVWLJDWHV� WKH� YHU\ � SUREOHP� RI
FRPSHWLWLRQ�� ,Q�HYHU\ �SDUW�RI�VRFLHW\ �q�DQG�SDUWLFXODUO\
LQ�DFDGHPLD��( VSHFLDOO\ �WKH�LQWHQVH�FRPSHWLWLRQ�IDFHG�E\
\ RXQJ�3K' �UHVHDUFKHUV��$QG�WKHUH�ZH�ZHUH��DV�WKH�MXU\
RI�WKLV�GLVVHUWDWLRQ�SUL]H��DVNLQJ�RXUVHOYHV�ZKHWKHU�ZH
ZHUH� SDUW� RI� WKH� YHU\ � SUREOHP� WKDW� ' ULVVHQ� VR
FRQYLQFLQJO\ �RXWOLQHV�LQ�WKLV�ILQH�WKHVLV��

,Q� C: KHQ� 6XFFHVV� %HFRPHV� WKH� 1 HZ� 1 RUPDO�� 7KH
&RPSHWLWLYH�6RFLHW\ �DQG�,WV�6\ PSWRPV
��<YHWWH�' ULVVHQ
VKRZV� KRZ� UHOHYDQW� SKLORVRSK\ � FDQ� EH� LQ� DQDO\ VLQJ
FXUUHQW� LVVXHV�� KRZ� DFFHVVLEOH� SKLORVRSKLFDO� UHVHDUFK
FDQ�EH�WR�D�ZLGHU�DXGLHQFH��DQG�KRZ�YDULRXV�PHWKRGV
FDQ�EH�FRPELQHG�LQ�D�IUXLWIXO�ZD\ ��1 RW�D�VWXG\ �RI�D�JDS
LQ�SKLORVRSKLFDO�VFKRODUVKLS��RU�D�WHFKQLFDO�GHWDLO�RI�WKH
GLVFLSOLQH�� EXW� D� IXQGDPHQWDO� TXHVWLRQ� WKDW� WRXFKHV� RQ
WKH� RUJDQL]DWLRQ� RI� RXU� VRFLHW\ � DQG� WKH� ZD\ � SHRSOH
LQWHUDFW�ZLWK�RQH�DQRWKHU�q�LQ�D�OLYLQJ�HQYLURQPHQW�WKDW
VHHPV�WR�EH�EHFRPLQJ�HYHU�PRUH�FRPSHWLWLYH���

7KH� MXU\ � DSSUHFLDWHV� WKDW� <YHWWH� ' ULVVHQ� DSSURDFKHG
WKH� PDMRU� TXHVWLRQ� RI� FRPSHWLWLRQ� LQ� VXFK� D� SUDFWLFDO
ZD\ �� ,Q� DQ� DUJXPHQW� WKDW� q� HQWLUHO\ � LQ� WKH� VSLULW� RI
( UDVPXV� q� LV� YHU\ � DFFHVVLEOH� WR� D� EURDGHU� UHDGHUVKLS�
' ULVVHQ� GRHV� QRW� VR� PXFK� SDVV� MXGJHPHQW� RQ� YDULRXV
IRUPV� RI� FRPSHWLWLRQ� DV� RIIHU� LQVLJKW� LQWR� KRZ� WKH\
IXQFWLRQ�� + HU� DQDO\ VLV� XOWLPDWHO\ � OHDGV� WR� SUDFWLFDO
FULWHULD��RU�WR�WRROV�WKDW�FDQ�KHOS�XV�GHWHUPLQH�LQ�ZKLFK
FLUFXPVWDQFHV� FRPSHWLWLRQ� PD\ � EH� EHQHILFLDO� RU
GHVLUDEOH�� 1 RW� OHDVW� LQ� DFDGHPLD�� RI� ZKLFK� VKH� LV� QRZ
KHUVHOI�D�SDUW���

7$�FRPSHWLWLYH�ZRUOG�RI�ZKLFK�WKLV�GLVVHUWDWLRQ�SUL]H�LV�DOVR
D� SDUW�� 7KH� MXU\ � ZLOO� FHUWDLQO\ � PDNH� XVH� RI� WKH� WRROV� WKDW
<YHWWH�' ULVVHQ�RIIHUV�LQ�WKLV�WKHVLV�WR�UHIOHFW�RQ�RXU�ZRUN�DW
WKH� 3UDHPLXP� ( UDVPLDQXP� )RXQGDWLRQ� q� DQG� ZH� LQYLWH
<YHWWH� ' ULVVHQ�� DV� D� QHZ� H[ SHUW�� WR� GR� WKH� VDPH�� %XW
ZKHWKHU� VKH� ZDQWV� WR� RU� QRW�� ZKHWKHU� FRPSHWLWLRQ� LV
DSSURSULDWH� LQ� KHU� YLHZ� RU� QRW�� VKH� KDV� ZRQ� WKLV
FRPSHWLWLRQ��%HFDXVH�<YHWWH�GHVHUYHV�WR�EH�SUDLVHG�IRU�WKLV
GLVVHUWDWLRQ�� ,Q� WKH� KRSH� DQG� H[ SHFWDWLRQ� WKDW� VKH� ZLOO
FRQWLQXH� WR� DGGUHVV� PDMRU� LVVXHV� LQ� VXFK� DQ� RULJLQDO� ZD\ � LQ
WKH�IXWXUH��

: KHQ�6XFFHVV�%HFRPHV�WKH�1HZ�1RUPDO��7KH�&RPSHWLWLYH�6RFLHW\
DQG�LWV�6\PSWRPV

<YHWWH�' ULVVHQ
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2 ULJLQ�DQG�DLP �RI�WKH�
3UDHP LXP �( UDVP LDQXP �) RXQGDWLRQ

2 Q� � � � -XQH� � � � � �� + . + � 3ULQFH� %HUQKDUG� RI� WKH
1 HWKHUODQGV� IRXQGHG� WKH� 3UDHPLXP� ( UDVPLDQXP
)RXQGDWLRQ�� 7KH� DLP� RI� WKH� RUJDQL]DWLRQ�� DV� GHILQHG� LQ
$UWLFOH� � �RI�WKH�6WDWXWHV��LV�CWR�VWUHQJWKHQ�WKH�SRVLWLRQ�RI
WKH� KXPDQLWLHV�� WKH� VRFLDO� VFLHQFHV� DQG� WKH� DUWV�� LQ� WKH
FRQWH[ W�RI�WKH�FXOWXUDO�WUDGLWLRQV�RI�( XURSH�LQ�JHQHUDO�DQG
WKH� LGHDV� RI� ( UDVPXV� LQ� SDUWLFXODU�� 7KH� HPSKDVLV� OLHV� RQ
WROHUDQFH�� FXOWXUDO� GLYHUVLW\ � DQG� XQGRJPDWLF� FULWLFDO
WKLQNLQJ
�

7KH� SUL]H� PRQH\ � RI� WKH� ( UDVPXV� 3UL]H� LV� D� VXP� RI
=� � � �� � � ��7KH�%RDUG�FRQVLVWV�RI�PHPEHUV�RI�WKH�' XWFK
FXOWXUDO��DFDGHPLF�DQG�EXVLQHVV�ZRUOGV�

7KH� DGRUQPHQWV� RI� WKH� ( UDVPXV� 3UL]H� ZHUH� GHVLJQHG� LQ
� � � � � E\ � %UXQR� 1 LQDEHU� YDQ� ( \ EHQ�� 7KH\ � FRQVLVW� RI� D
KDUPRQLFD�IROGHG� ULEERQ� ZLWK� D� WLWDQLXP� SODWH� DW� ERWK
HQGV��,Q�FORVHG�IRUP�LW�LV�D�ERRNOHW��ZKHQ�RSHQHG�D�ULEERQ
ZLWK�D�WH[ W�LQ�WKH�KDQGZULWLQJ�RI�' HVLGHULXV�( UDVPXV��7KLV
WH[ W�LV�WDNHQ�IURP�D�OHWWHU�WR�-HDQ�GH�&DURQGHOHW��%D]HO���
-DQXDU\ �� � � � ��LV�FKDUDFWHULVWLF�RI�WKH�WKLQNLQJ�RI�( UDVPXV�

' LYHUVH�DUH�WKH�JLIWV�RI�P HQ�RI�JHQLXV�DQG�P DQ\ �DUH�WKH
GLIIHUHQW�NLQGV�RI�DJHV��/ HW�HDFK�RQH�UHYHDO�WKH�VFRSH�RI
KLV� FRP SHWHQFH� DQG� OHW� QR� RQH� EH� HQYLRXV� RI� DQRWKHU�
ZKR� LQ� NHHSLQJ� ZLWK� KLV� RZQ� DELOLW\ � DQG� VW\ OH� WULHV� WR
P DNH�D�XVHIXO�FRQWULEXWLRQ�WR�WKH�HGXFDWLRQ�RI�DOO�

( UDVPXV�WR�-HDQ�GH�&DURQGHOHW
%DVHO��� �-DQXDU\ �� � � �
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+ LV�0 DMHVW\ �WKH�. LQJ
�3DWURQ

�$QGUÎ H�YDQ�( V
&KDLU��VLQFH�-DQXDU\ �� � � � �
)RUPHU�SROLWLFLDQ

; DQGUD�6FKXWWH�
&KDLU��XQWLO�-DQXDU\ �� � � � ��
( GLWRU�LQ�FKLHI��' H�* URHQH�$PVWHUGDPPHU

-XGL�0 HVPDQ�
9LFH�FKDLU�
3URIHVVRU�RI�WKH�,QWHUGLVFLSOLQDU\�6WXG\�RI�6RFLHWDO
&KDOOHQJHV��/HLGHQ�8QLYHUVLW\

3HWHU�%ORP�
7UHDVXUHU�
)RUPHU�EDQNHU��VXSHUYLVRU

$QWRLQH�%X\ VH�
3URIHVVRU�RI�+XPDQ�5LJKWV��8WUHFKW�8QLYHUVLW\

0 LHNH�* HUULW]HQ
' HVLJQHU���FXUDWRU

0 DULMH�0 HHUPDQ
)LOP�' LUHFWRU

-RV�GH�0 XO�
3URIHVVRU�RI�3KLORVRSKLFDO�$QWKURSRORJ\��
( UDVPXV�8QLYHUVLW\�5RWWHUGDP

1 D]PL\ H�2 UDO
$FWUHVV���ZULWHU�

5RQDOG�YDQ�5DDN�
3URIHVVRU�RI�( UDVPLDQ�9DOXHV��
( UDVPXV�8QLYHUVLW\�5RWWHUGDP�

%RDUG

/ RWWH�-HQVHQ�
3URIHVVRU�RI�' XWFK�/ LWHUDU\�DQG�&XOWXUDO�+LVWRU\�
5DGERXG�8QLYHUVLW\�1LMPHJHQ

* HHUWMDQ�GH�9XJW
' LUHFWRU��IURP�$SULO�� � � � �

/ DXUHQ�0 D[ ZHOO
3URJUDPPH�&RRUGLQDWRU
�IURP�$SULO�� � � � �

-DQ�6QRHN�
2 EVHUYHU�RQ�EHKDOI�RI�+ LV�0 DMHVW\ �WKH�. LQJ

0 DUJULHW�6FKDYHPDNHU�
* HQHUDO�' LUHFWRU��. XQVWPXVHXP�' HQ�+DDJ

9DPED�6KHULI
: ULWHU

3HWUD�6LMSHVWHLMQ�
3URIHVVRU�RI�$UDELF�/DQJXDJH�DQG�&XOWXUH��/HLGHQ�8QLYHUVLW\

9DOLND�6PHXOGHUV�
+HDG�+LVWRU\�' HSDUWPHQW��5LMNVPXVHXP

6KDQWL�YDQ�' DP�
' LUHFWRU��XQWLO�-DQXDU\ �� � � � �

%ULWW�. URRQ�
3URJUDPPH�&RRUGLQDWRU
�XQWLO�$SULO�� � � � �
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