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) RUHZ RUG

7KH�( UDVPXV�3UL]H�� � � � �ZDV�DZDUGHG�WR�WKH�,QGLDQ
ZULWHU�$PLWDY�* KRVK��7KH�WKHPH�RI�WKH�SUL]H�WKLV
\ HDU�ZDV�C,PDJLQLQJ�WKH�8 QWKLQNDEOH
��LQ�ZKLFK�DQ
XQSUHFHGHQWHG�JOREDO�FULVLV�q�FOLPDWH�FKDQJH�q
WDNHV�VKDSH�WKURXJK�WKH�ZULWWHQ�ZRUG��

0 RUH�WKDQ�DQ\ RQH�HOVH��$PLWDY�* KRVK�KDV�GHOYHG
GHHSO\ �LQWR�WKH�TXHVWLRQ�RI�KRZ�WR�GR�MXVWLFH�WR
WKLV�H[ LVWHQWLDO�WKUHDW�WKDW�GHILHV�RXU�LPDJLQDWLRQ�
+ LV�ZRUN�RIIHUV�D�UHPHG\ �E\ �PDNLQJ�DQ�XQFHUWDLQ
IXWXUH�SDOSDEOH�WKURXJK�FRPSHOOLQJ�VWRULHV�DERXW
WKH�SDVW��+ H�DOVR�ZLHOGV�KLV�SHQ�WR�VKRZ�WKDW�WKH
FOLPDWH�FULVLV�LV�D�FXOWXUDO�FULVLV�WKDW�UHVXOWV�IURP�D
GHDUWK�RI�WKH�LPDJLQDWLRQ�

,Q�KLV�QRQ�ILFWLRQ�ERRN�7KH�1 XWPHJ
V�&XUVH�KH
WUDFHV�WKH�FXUUHQW�SODQHWDU\ �FULVLV�EDFN�WR�D
GLVDVWURXV�YLVLRQ�WKDW�UHGXFHV�WKH�HDUWK�WR�UDZ
PDWHULDO��VRXOOHVV�DQG�PHFKDQLFDO��,Q�KLV�HVVD\ �7KH
* UHDW�' HUDQJHPHQW�KH�FKDOOHQJHV�UHDGHUV�WR�YLHZ
FOLPDWH�FKDQJH�WKURXJK�WKH�JHRSROLWLFDO�FRQWH[ W�RI
ZDU�DQG�WUDGH��7KURXJK�XQGHUVWDQGLQJ�DQG
LPDJLQDWLRQ�KH�FUHDWHV�VSDFH�IRU�KRSH��D
SUHUHTXLVLWH�IRU�FKDQJH��7KXV��* KRVK�SURSDJDWHV�D
QHZ�KXPDQLVP�LQ�ZKLFK�QRW�RQO\ �DOO�SHRSOH�DUH
HTXDO��EXW�KXPDQLW\ �DOVR�DEDQGRQV�WKH�GLVWLQFWLRQ
EHWZHHQ�PDQ�DQG�QDWXUH�

+ LV�0 DMHVW\ �WKH�. LQJ��3DWURQ�RI�WKH�)RXQGDWLRQ�
SUHVHQWHG�WKH�( UDVPXV�3UL]H�WR�$PLWDY�* KRVK�RQ
� � �1 RYHPEHU�� � � � �DW�WKH�5R\ DO�3DODFH�LQ
$PVWHUGDP��GXULQJ�D�IHVWLYH�FHUHPRQ\ �LQ�WKH
SUHVHQFH�RI�+ HU�0 DMHVW\ �WKH�4 XHHQ�DQG�+ HU�5R\ DO
+ LJKQHVV�3ULQFHVV�%HDWUL[ ��7KH�OLYHO\ �%XWWHU
4 XDUWHW�SHUIRUPHG�WKH�PXVLFDO�LQWHUPH] ]R�

3ULRU�WR�WKH�DZDUG�FHUHPRQ\ ��WKH�IRXQGDWLRQ
RUJDQL]HG�YDULRXV�HYHQWV�ZLWK�$PLWDY�* KRVK��2 Q
)ULGD\ �� � �1 RYHPEHU��KH�YLVLWHG�7LYROL9UHGHQEXUJ
LQ�8 WUHFKW��ZKHUH�KH�HQJDJHG�LQ�FRQYHUVDWLRQ�ZLWK
VWXGHQWV�IURP�DFURVV�WKH�FRXQWU\ �LQ�D�SDFNHG
DXGLWRULXP��2 Q�6DWXUGD\ �� � �1 RYHPEHU��* KRVK�ZDV
LQWHUYLHZHG�E\ �KLV�FORVH�IULHQG�%DV�+ HLMQH�DW�WKH
5RGH�+ RHG�LQ�$PVWHUGDP��ZLWK�D�SHUIRUPDQFH�E\
WKHDWUH�FROOHFWLYH�%XUHDX�9HUJH]LFKW��2 Q�6XQGD\ �� �
1 RYHPEHU��* KRVK�YLVLWHG�+ RRUQ��ZKHUH��DIWHU�D
YLVLW�WR�WKH�: HVWIULHV�0 XVHXP��KH�VSRNH�ZLWK
0 DUJRW�' LMNJUDDI�LQ�D�IXOO�1 RRUGHUNHUN��MRLQHG�E\
WKH�PD\ RU�RI�+ RRUQ�
7KH�DZDUG�RI�WKH�( UDVPXV�3UL]H�WR�$PLWDY�* KRVK
GLG�QRW�JR�XQQRWLFHG�LQ�WKH�PHGLD��,QWHUYLHZV�ZLWK
* KRVK�DSSHDUHG�LQ�' XWFK�QHZVSDSHUV�LQ�WKH�GD\ V
OHDGLQJ�XS�WR�KLV�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�� � � � �LQ�WKH
* HUWUXGLV�&KDSHO�LQ�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�
* HHUW�%XHOHQV�IURP�8 WUHFKW�8 QLYHUVLW\ ��%XUHDX
9HUJH]LFKW��WKH�0 XQLFLSDOLW\ �RI�+ RRUQ��WKH
: HVWIULHV�0 XVHXP�DQG�: ULWHUV�8 QOLPLWHG�
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&LWDWLRQ�� � � �
$ P LWDY�* KRVK�

C: 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�,QGLDQ�ZULWHU�$PLWDY�* KRVK��7KH�SUL]H�LV
DZDUGHG�RQ�WKH�IROORZLQJ�JURXQGV�

7KH�WKHPH�RI�WKLV�\ HDU
V�SUL]H�LV�HQWLWOHG�CLPDJLQLQJ
WKH�XQWKLQNDEOH
��ZKLFK�H[ SORUHV�KRZ�DQ
XQSUHFHGHQWHG�JOREDO�FULVLV�q�FOLPDWH�FKDQJH�q�WDNHV
VKDSH�WKURXJK�WKH�ZULWWHQ�ZRUG��$PLWDY�* KRVK�KDV
GHOYHG�GHHSO\ �LQWR�WKH�TXHVWLRQ�RI�KRZ�WR�GR�MXVWLFH
WR�WKLV�H[ LVWHQWLDO�WKUHDW�WKDW�GHILHV�RXU�LPDJLQDWLRQ�
+ LV�ZRUN�RIIHUV�D�UHPHG\ ��PDNLQJ�DQ�XQFHUWDLQ
IXWXUH�SDOSDEOH�WKURXJK�FRPSHOOLQJ�VWRULHV�DERXW�WKH
SDVW��+ H�DOVR�ZLHOGV�KLV�SHQ�WR�VKRZ�WKDW�WKH�FOLPDWH
FULVLV�LV�D�FXOWXUDO�FULVLV�WKDW�UHVXOWV�IURP�D�ODFN�RI�WKH
LPDJLQDWLRQ�

+ H�KDV�SURGXFHG�D�YDVW�ERG\ �RI�ZRUN��FRPSULVLQJ
ERWK�KLVWRULFDO�QRYHOV�DQG�FRQWHPSODWLYH�HVVD\ V�WKDW
FDUU\ �WKH�UHDGHU�DFURVV�FRQWLQHQWV�DQG�RFHDQV��( DFK
ZRUN�LV�JURXQGHG�LQ�WKRURXJK�DUFKLYDO�UHVHDUFK�DQG
VXFFHHGV�LQ�WUDQVFHQGLQJ�ERXQGDULHV�DQG�WLPH
SHULRGV�ZLWK�OLWHUDU\ �HORTXHQFH��* KRVK�PDNHV�PDMRU
WKHPHV�VXFK�DV�PLJUDWLRQ��GLDVSRUD�DQG�FXOWXUDO
LGHQWLW\ �WDQJLEOH�ZLWKRXW�HYHU�ORVLQJ�VLJKW�RI�WKH
KXPDQ�GLPHQVLRQ�

5HDG�E\ �6KDQWL�YDQ�' DP��GLUHFWRU

$FFRUGLQJ�WR�WKH�MXU\ ��* KRVK�GHPRQVWUDWHV�DQ
H[ WUDRUGLQDU\ �FRQVLVWHQF\ �LQ�VKLQLQJ�D�VSRWOLJKW�RQ
RXU�UHODWLRQVKLS�ZLWK�QDWXUH�DQG�ZLWK�KLVWRU\ ��,Q�KLV
QRYHOV�DQG�LQ�KLV�QRQILFWLRQ�ERRNV��KH�WUDFHV�WKH
FXUUHQW�SODQHWDU\ �FULVLV�EDFN�WR�D�GLVDVWURXV�YLVLRQ�
VRXOOHVV�DQG�PHFKDQLFDO��WKDW�UHGXFHV�WKH�HDUWK�WR
UDZ�PDWHULDO�

* KRVK�FKDOOHQJHV�UHDGHUV�WR�YLHZ�FOLPDWH�FKDQJH
WKURXJK�WKH�JHRSROLWLFDO�OHQV�RI�ZDU�DQG�WUDGH��+ H
KDV�LQVSLUHG�FRXQWOHVV�\ RXQJ�ZULWHUV�WR�PDNH�QDWXUH
D�FHQWUDO�WKHPH�LQ�WKHLU�QRYHOV�
$PLWDY�* KRVK�SURSDJDWHV�D�QHZ�KXPDQLVP�LQ�ZKLFK
QRW�RQO\ �DUH�DOO�SHRSOH�HTXDO��EXW�KXPDQLW\ �DOVR
DEDQGRQV�WKH�GLVWLQFWLRQ�EHWZHHQ�PDQ�DQG�QDWXUH�

0 RUH�WKDQ�DQ\RQH�HOVH�
$PLWDY�* KRVK�KDV�GHOYHG
GHHSO\�LQWR�WKH�TXHVWLRQ�RI
KRZ�WR�GR�MXVWLFH�WR�WKLV
H[ LVWHQWLDO�WKUHDW�WKDW
GHILHV�RXU�LPDJLQDWLRQ�
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' LUHFWRU�6KDQWL�YDQ�' DP�UHDGV�WKH�&LWDWLRQ�

+ HU�0 DMHVW\ �WKH�4 XHHQ��$PLWDY�* KRVK��+ LV�0 DMHVW\ �WKH�. LQJ�DQG�+ HU�5R\ DO
+ LJKQHVV�3ULQFHVV�%HDWUL[



�� �

/ DXGDWLR

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

2 Q�WKH�� � �RI�$XJXVW�� � � � ��WKH�6HFUHWDU\ �* HQHUDO�RI
WKH�8 QLWHG�1 DWLRQV��$QW×QLR�* XWHUUHV��VSHDNLQJ�IURP
7RQJD�LQ�WKH�3DFLILF�2 FHDQ��LVVXHG�ZKDW�KH�FDOOHG�D
CJOREDO�62 6
��( YRNLQJ�KRZ�ULVLQJ�VHD�OHYHOV�DUH
WKUHDWHQLQJ�QRW�RQO\ �WKH�LVODQG�FRXQWU\ �ZKHUH�KH�ZDV
VSHDNLQJ��EXW�DOVR�PDQ\ �RWKHU�YXOQHUDEOH�DUHDV��KH�FDOOHG
RQ�ZRUOG�OHDGHUV�WR�UHGXFH�JOREDO�HPLVVLRQV��WR�SKDVH
RXW�IRVVLO�IXHOV�DQG�WR�ERRVW�FOLPDWH�DGDSWDWLRQ
LQYHVWPHQWV�

WK

7KH�GLUH�FRQVHTXHQFHV�RI�KXPDQ�LQGXFHG�FOLPDWH�FKDQJH
DQG�WKH�JUDYH�LQHTXDOLWLHV�ZLWK�ZKLFK�WKHVH�FRQVHTXHQFHV
PDQLIHVW�WKHPVHOYHV�LQ�GLIIHUHQW�UHJLRQV�RI�WKH�ZRUOG�DUH
DPRQJ�WKH�ELJJHVW�DQG�PRVW�GLIILFXOW�SUREOHPV�IDFLQJ
KXPDQLW\ �WRGD\ ��2 QH�FRXOG�HYHQ�VD\ �WKDW�DOO�RWKHU
SUREOHPV�LQ�WKH�ZRUOG�q�DV�JUHDW�DV�WKH\ �PD\ �EH�IRU�WKH
SHRSOH�GLUHFWO\ �LQYROYHG�q�DUH�VPDOOHU�WKDQ�WKLV��,W�LV�WR�EH
DUGHQWO\ �KRSHG��WKHUHIRUH��WKDW�DQ�62 6�PHVVDJH�IURP�WKH
OHDGHU�RI�WKH�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�RUJDQL]DWLRQ
RI�VWDWHV�ZRXOG�OHDG�WR�GHFLVLYH�DFWLRQ�

%XW�WKH�XJO\ �WUXWK�LV�WKDW�VRPHWKLQJ�OLNH�D�CJOREDO�62 6

KDV�QR�FOHDUO\ �GHILQHG�UHFLSLHQW��QR�VLQJOH�UHVSRQVLEOH
ERG\ �RU�DXWKRULW\ �WKDW�LV�ZLOOLQJ�DQG�DEOH�WR�UHVSRQG�DQG
WR�DFW�XSRQ�LW��6RPH�SHVVLPLVWV�HYHQ�GRXEW�WKH�V\ VWHPLF
DELOLW\ �RI�GHPRFUDFLHV�DQG�LQWHUQDWLRQDO�LQVWLWXWLRQV�WR
GHDO�ZLWK�WKH�JOREDO�FRPSOH[ LW\ �RI�FOLPDWH�FKDQJH�
HVSHFLDOO\ �LQ�D�ZRUOG�GRPLQDWHG�E\ �D�FDSLWDOLVW��SRVW�
FRORQLDO�RUGHU�DQG�GHVWDELOL]HG�E\ �JHRSROLWLFDO�WHQVLRQV
DQG�DUPHG�FRQIOLFWV�

,W�LV�LQ�WKLV�WXUEXOHQW��\ HW�VWDJQDQW��DWPRVSKHUH�RI�FOLPDWH
FKDQJH�DQG�FOLPDWH�LQMXVWLFH�WKDW�WKH�YRLFH�RI�WKH�,QGLDQ
ZULWHU�$PLWDY�* KRVK�ULQJV�RXW�FOHDUO\ �DQG�GLVWLQFWO\ ��+ LV
ZRUN�LWVHOI�KDV�WKH�XUJHQW�TXDOLW\ �RI�DQ�62 6�VLJQDO�WKDW
VSUHDGV�DURXQG�WKH�JOREH��LQ�WKH�PDQ\ �FRXQWULHV�ZKHUH
KLV�ERRNV�DUH�UHDG�DQG�WUDQVODWHG��+ H�HYHQ�H[ FDYDWHG
RQH�RI�WKH�ZDUQLQJ�VLJQDOV�RI�D�IDU�SUHGHFHVVRU�RI
* XWHUUHV��WKH�%XUPHVH�8 1 �6HFUHWDU\ �* HQHUDO�8 �7KDQW�
ZKR�PRUH�WKDQ�KDOI�D�FHQWXU\ �DJR��LQ�� � � � ��DOUHDG\
ZDUQHG��C$V�ZH�ZDWFK�WKH�VXQ�JR�GRZQ��HYHQLQJ�DIWHU
HYHQLQJ�WKURXJK�WKH�VPRJ�DFURVV�WKH�SRLVRQHG�ZDWHUV�RI
RXU�QDWLYH�HDUWK��ZH�PXVW�DVN�RXUVHOYHV�VHULRXVO\
ZKHWKHU�ZH�UHDOO\ �ZLVK�VRPH�IXWXUH�XQLYHUVDO�KLVWRULDQ
RQ�DQRWKHU�SODQHW�WR�VD\ �DERXW�XV��k: LWK�DOO�WKHLU�JHQLXV
DQG�ZLWK�DOO�WKHLU�VNLOO��WKH\ �UDQ�RXW�RI�IRUHVLJKW�DQG�DLU
DQG�IRRG�DQG�ZDWHU�DQG�LGHDV�y


6WLOO��LW�ZRXOG�EH�YHU\ �XQIDLU�WR�UHGXFH�WKH�ZRUN�RI
$PLWDY�* KRVK�WR�FRQYH\ LQJ�MXVW�D�ZDUQLQJ�PHVVDJH��+ LV
PRUH�WKDQ�WZHQW\ �ERRNV�DUH�D�KLJKO\ �LQGLYLGXDO�EOHQG�RI
EDFNJURXQGV��JHQUHV�DQG�WHFKQLTXHV��LQ�ZKLFK�LPDJLQDWLYH
VSOHQGRXU�DQG�JULP�UHDOLVP�DUH�VHDPOHVVO\ �IXVHG�

)RU�KLV�ZHOO�GRFXPHQWHG�QRYHOV��KH�UHDFKHV�EDFN�WR
KLVWRU\ ��HVSHFLDOO\ �FRORQLDO�KLVWRU\ ��,Q�KLV�,ELV�WULORJ\ ��VHW
DJDLQVW�WKH�KLVWRULFDO�FDQYDV�RI�WKH�ILUVW�2 SLXP�: DU�LQ
WKH�QLQHWHHQWK�FHQWXU\ ��KH�VKRZV�KRZ�QRW�RQO\ �QDWLYH
LQKDELWDQWV��EXW�DOVR�QDWXUH�DQG�ODQGVFDSHV�VXIIHUHG�IURP
XVXUSDWLRQ�E\ �RFFXS\ LQJ�DQG�UDSDFLRXV�SRZHUV��2 Q�WKH
RWKHU�KDQG��LQ�KLV�MRXUQDOLVWLF�DQG�HVVD\ LVWLF�ZRUNV��0 U�
* KRVK�PDNHV�XVH�RI�QRYHOLVWLF��QDUUDWLYH�WHFKQLTXHV�VR
WKDW��ZLWKRXW�VZHUYLQJ�IURP�WKH�WUXWK��WKH�IDFWV�DQG
KLVWRULHV�WKDW�KH�XQHDUWKV�WHOO�ULFK�DQG�FRQYLQFLQJ�WDOHV�

+ DOI�D�GR]HQ�XQLYHUVLWLHV�DURXQG�WKH�ZRUOG�KDYH�JUDQWHG
$PLWDY�* KRVK�KRQRUDU\ �GRFWRUDWHV��DQG�LQ�PDQ\ �ZD\ V�KH
KLPVHOI�KDV�DFTXLUHG�WKURXJKRXW�WKH�\ HDUV�WKH�YHUVDWLOLW\
RI�D�RQH�PDQ�XQLYHUVLW\ ��$V�D�QRYHOLVW�DQG�DQ�HVVD\ LVW��KH
LV�DOVR�D�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�VFLHQWLVW��D�FXOWXUDO
DQG�QDWXUDO�KLVWRULDQ��DQ�DQWKURSRORJLVW��D�UHVHDUFKHU�LQ
WKH�ILHOGV�RI�FRORQLDOLVP��JHQRFLGH�DQG�HFRFLGH��+ H�LV�D
WHDFKHU��D�SXEOLF�VSHDNHU��EXW�KH�LV�DOVR�DQ�DFWLYLVW��D
FRQVFLHQWLRXV�REMHFWRU��D�FULWLF�RI�HVWDEOLVKHG�XQWUXWKV
DQG�KLVWRULFDO�LQMXVWLFHV��( VSHFLDOO\ ��EXW�QRW�H[ FOXVLYHO\ �
IRU�' XWFK�UHDGHUV��KLV�� � � � �ERRN�7KH�1 XWPHJ
V�&XUVH
DERXW�WKH�YHU\ �FUXHO�KLVWRU\ �RI�WKH�9HUHHQLJGH
2 RVWLQGLVFKH�&RPSDJQLH��WKH�' XWFK�( DVW�,QGLD�&RPSDQ\ �
RQ�WKH�%DQGD�,VODQGV�ZDV�D�SDLQIXO�FRQIURQWDWLRQ�
SUHFLVHO\ �EHFDXVH�RI�LWV�ULJRURXV�UHVHDUFK��LWV�PRUDO
SDVVLRQ�DQG�LWV�QDUUDWLYH�SRZHU��5DUHO\ �KDV�WKH�LQQHUPRVW
IRUFH�RI�ZKDW�WKH�' XWFK�VRPHWLPHV�XVHG�WR�FDOO�CWKH
92 &�PHQWDOLW\ 
�EHHQ�H[ SRVHG�LQ�VXFK�D�UDZ�DQG
XQVSDULQJ�ZD\ ��DQG�LQ�VXFK�FU\ VWDO�FOHDU�SURVH��7KLV�ZRUN
DOVR�H[ SRVHV�KRZ�HQWLWLHV�WKDW�ODFN�ODQJXDJH��OLNH�WUHHV�RU
YROFDQRHV��KDYH�EHFRPH�PXWHG�LQ�PRGHUQ�KLVWRULHV��EXW
DUH�YHU\ �YLYLG�DQG�HYHQ�OLYLQJ�FKDUDFWHUV�LQ�ROG�RUDO
WUDGLWLRQV�



�� �

,Q�KLV�HVVD\ �7KH�* UHDW�' HUDQJHPHQW�IURP�� � � � �
SHUKDSV�0 U��* KRVK
V�PRVW�SURJUDPPDWLF�ERRN��WKH
DXWKRU�V\ QWKHVL]HV�KLV�SRVLWLRQ�DV�D�ILFWLRQ�ZULWHU
FRQIURQWHG�ZLWK�DQ�XQPDQDJHDEOH�UHDOLW\ ��DQG�KH�WULHV
WR�DQVZHU�VRPH�RI�WKH�PRVW�LPSRVVLEOH�TXHVWLRQV�WKDW
WKH�VXEMHFW�KDV�WR�RIIHU��,Q�GRLQJ�VR��KH�UHIUDPHV�WKH
FOLPDWH�FULVLV�DV�D�FULVLV�RI�FXOWXUH�WRR��+ H�WUDFHV�KRZ
PXFK�RI�FXUUHQW�OLWHUDWXUH��MXVW�OLNH�WKH�SROLWLFV�RI
PRGHUQLW\ ��ZLWK�LWV�HPSKDVLV�RQ�LQGLYLGXDO�H[ SHULHQFH��LV
QRW�HTXLSSHG�WR�WDFNOH�WKH�XQIDWKRPDEOH�QDWXUH�DQG
VFDOH�RI�FOLPDWH�FKDQJH��+ H�OXFLGO\ �WUDFHV�KRZ�WKH
XQHTXDO�GLVWULEXWLRQ�RI�SRZHU��WKURXJK�FDSLWDOLVP�DQG
HPSLUH��PD\ �YHU\ �ZHOO�EH�RQH�RI�WKH�ELJJHVW
LPSHGLPHQWV�WR�FRQIURQW�DQG�FRPEDW�FOLPDWH�FKDQJH��,Q
GRLQJ�VR��KH�WUDFHV�ZD\ V�LQ�ZKLFK�KXPDQLW\ �FDQ�EUHDN
WKURXJK�WKH�DOO�HQFRPSDVVLQJ�SROLWLFDO�VWDJQDWLRQ�DURXQG
FOLPDWH�FKDQJH��$QG�KH�FDOOV�XSRQ�KLV�IHOORZ�ZULWHUV�WR
KHOS�LPDJLQH�DOWHUQDWLYHV�DQG�FRQIURQW�WKH�XQFDQQ\
FKDUDFWHU�RI�FOLPDWH�FKDQJH�KHDG�RQ��+ H�WKXV�DVNV�
GLVVHFWV��DQG�H[ SORUHV�YHU\ �XUJHQW�DQG�XQLYHUVDO
PDWWHUV��ZKLFK�KDYH�UDUHO\ �EHHQ�DGGUHVVHG�LQ�VXFK�D
OXPLQRXV��KRQHVW�DQG�SHUVRQDO�ZD\ �

5HDG�E\ �$QWRLQH�%X\ VH�RQ�EHKDOI�RI�WKH�%RDUG

$PLWDY�* KRVK�KDV�WUDQVIRUPHG�WKH�XWWHU�SRZHUOHVVQHVV
RI�WKH�LQGLYLGXDO��IDFHG�ZLWK�WKH�VXSHUKXPDQ�WKUHDW�RI
FOLPDWH�FKDQJH��LQWR�DQ�DSSHDOLQJ�DQG�FRQYLQFLQJ�IRUP�RI
PRUDO�DQG�LQWHOOHFWXDO�OHDGHUVKLS��8 VLQJ�D�ULFK�UDQJH�RI
DFDGHPLF�DQG�OLWHUDU\ �WHFKQLTXHV��KH�KDV�LPDJLQHG�WKH
XQWKLQNDEOH��+ H�KDV�VKDSHG�KLPVHOI�LQWR�DQ�H[ HPSODU\
VSRNHVPDQ�ERWK�IRU�WKH�SDVW�DQG�IRU�RXU�RZQ�WLPH�
ERWK�IRU�KXPDQV�DQG�IRU�QDWXUH��ERWK�IRU�KLV�UHDGHUV
DQG�IRU�WKH�SHRSOH�ZKRVH�YRLFHV�DUH�XVXDOO\
LQVXIILFLHQWO\ �WDNHQ�LQWR�DFFRXQW��ERWK�IRU�WKH�OHDGHUV
DQG�ZRUOG�FLWL]HQV�RI�WRGD\ �DQG�IRU�WKRVH�RI�WRPRUURZ�

$PLWDY�* KRVK��LQ�OLJKW�RI�WKHVH�UHPDUNDEOH
DFKLHYHPHQWV��DQG�LQ�WKH�KRSH�WKDW�\ RXU�ZULWLQJ�DQG
HVSHFLDOO\ �\ RXU�LPDJLQDWLRQ�ZLOO�FRQWLQXH�WR�EH�DQ
LQVSLULQJ�FDOO�WR�DFWLRQ�IRU�PDQ\ �SHRSOH�LQ�WKH�\ HDUV�WR
FRPH��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�

$PLWDY�* KRVK�KDV
WUDQVIRUPHG�WKH�XWWHU
SRZHUOHVVQHVV�RI�WKH
LQGLYLGXDO��IDFHG�ZLWK�WKH
VXSHUKXPDQ�WKUHDW�RI
FOLPDWH�FKDQJH��LQWR�DQ
DSSHDOLQJ�DQG�FRQYLQFLQJ
IRUP�RI�PRUDO�DQG
LQWHOOHFWXDO�OHDGHUVKLS��

%RDUG�PHPEHU�$QWRLQH�%X\ VH�UHDGV�WKH
/ DXGDWLR�



�� �
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$ P LWDY�* KRVK�$ FFHSWDQFH�6SHHFK

,W�WDNHV�RQO\ �D�JODQFH�DW�D�QHZVSDSHU�QRZDGD\ V�WR�VHH�WKDW
PXFK�RI�ZKDW�ZH�RQFH�WRRN�IRU�JUDQWHG�LV�HLWKHU�EHLQJ
FDVW�DVLGH�RU�WXUQHG�RQ�LWV�KHDG��,QGHHG��ZLWK�IORRGV
VZHHSLQJ�DZD\ �HQWLUH�FLWLHV��DQG�WKH�SURVSHFW�RI�D�QXFOHDU
ZDU�FORVHU�WKDQ�LW�KDV�HYHU�EHHQ��,�FRXOGQ
W�EULQJ�P\ VHOI�WR
WKLQN�DERXW�ZKDW�,�ZDV�JRLQJ�WR�VD\ �WRGD\ �XQWLO�D�FRXSOH�RI
ZHHNV�DJR��VXFK�DUH�WKH�XQFHUWDLQWLHV�RI�RXU�WLPHV�WKDW�,
ZRQGHUHG�ZKHWKHU�LW�ZRXOG�HYHQ�EH�SRVVLEOH�WR�KROG�WKLV
FHUHPRQ\ �DV�VFKHGXOHG�

2 Q�WKH�GD\ �WKDW�,�ILQDOO\ �EHJDQ�WR�ZULWH�WKHVH�ZRUGV��,
KDSSHQHG�WR�EH�DW�WKH�IDU�HDVWHUQ�HQG�RI�,QGRQHVLD��LQ�WKH
%DQGD�DUFKLSHODJR��ZKLFK�LV�WKH�DQFHVWUDO�KRPH�RI�WKH�WUHH
WKDW�SURGXFHV�ERWK�QXWPHJ�DQG�PDFH��7KHVH�VSLFHV�ZHUH
RQFH�LPPHQVHO\ �YDOXDEOH��DQG�WKH\ �PDGH�WKRVH�LVODQGV�VR
ULFK�DQG�SURVSHURXV�WKDW�WKH\ �EHFDPH�D�FRYHWHG�SUL]H�IRU
( XURSHDQ�FRORQLDOLVWV�DQG�ZHUH�XOWLPDWHO\ �FRQTXHUHG�E\
WKH�' XWFK�( DVW�,QGLD�&RPSDQ\ �RU�92 &��,Q�WKH�\ HDU�� � � � �
RQ�WKH�RUGHUV�RI�WKH�WKHQ�JRYHUQRU�JHQHUDO�RI�WKH�( DVW
,QGLHV��-DQ�3LHWHUV]RRQ�&RHQ��DOPRVW�WKH�HQWLUH�SRSXODWLRQ
RI�WKH�LVODQGV�ZDV�HOLPLQDWHG�LQ�WKH�FRXUVH�RI�D�IHZ�ZHHNV�
DOWKRXJK�D�IHZ�KXQGUHG�PDQDJHG�WR�HVFDSH�WR
QHLJKERXULQJ�LVODQGV�ZKHUH�WKH\ �NHSW�WKHLU�FXOWXUH�DQG
ODQJXDJH�DOLYH�WLOO�WKH�SUHVHQW�GD\ ��7KLV�ZDV�RQH�RI�WKH
IRXQGDWLRQDO�JHQRFLGHV�RI�WKH�HDUO\ �PRGHUQ�HUD��DQG�LW
HQDEOHG�WKH�92 &�WR�HVWDEOLVK�D�PRQRSRO\ �RQ�QXWPHJ�DQG
PDFH��ZKLFK�LQ�WXUQ��FRQWULEXWHG�JUHDWO\ �WR�WKH�SURVSHULW\
RI�WKH�1 HWKHUODQGV�LQ�WKH�SHULRG�NQRZQ�DV�WKH�' XWFK
* ROGHQ�DJH�

7KLV�DWURFLW\ �QHYHU�IHDWXUHV�LQ�WKH�DUW�DQG�OLWHUDWXUH�RI
WKDW�SHULRG��DQG�LW�ZRXOG�SUREDEO\ �KDYH�EHHQ�ODUJHO\
HUDVHG�IURP�KLVWRU\ �KDG�LW�QRW�EHHQ�IRU�WKH�ZRUN�RI�DQ
DOPRVW�IRUJRWWHQ�' XWFKPDQ�ZKR�KDSSHQHG�WR�EH�WKH�KHDG
DUFKLYLVW�RI�WKH�FRORQLDO�DGPLQLVWUDWLRQ�LQ�%DWDYLD��-�$ ��YDQ
GHU�&KLMV��,Q�� � � � �YDQ�GHU�&KLMV�SXEOLVKHG�D�PHWLFXORXVO\
GHWDLOHG�DFFRXQW�RI�WKH�%DQGD�JHQRFLGH��WLWOHG�7KH
( VWDEOLVKPHQW�RI�' XWFK�5XOH�2 YHU�7KH�%DQGD�,VODQGV��LW
ZDV�YDQ�GHU�&KLMV
V�UHVHDUFK�WKDW�PDGH�LW�SRVVLEOH�IRU�PH
WR�ZULWH�P\ �RZQ�DFFRXQW�RI�WKH�%DQGD�PDVVDFUH�LQ�P\
ERRN�7KH�1 XWPHJ
V�&XUVH�

9DQ�GHU�&KLMV�VKRXOG�E\ �ULJKWV�EH�DFFRUGHG�D�SURPLQHQW
SODFH�ZLWKLQ�WKH�GLVWLQJXLVKHG�OLQHDJH�RI�' XWFK�FULWLFV�RI
HPSLUH�WKDW�JRHV�EDFN�WR�( GXDUG�' RXZHV�' HNNHU�RU
0 XOWDWXOL��7KLV�WUDGLWLRQ�WKDW�KDV�EHHQ�NHSW�DOLYH�XQWLO�WKH
SUHVHQW�GD\ �E\ �VFKRODUV�OLNH�-DQ�%UHPDQ��' LUN�. ROII�DQG
0 DUMROHLQ�YDQ�3DJHH��7KH�IDFW�WKDW�,�DP�KHUH�WRGD\ ��WR
DFFHSW�WKLV�JUHDW�KRQRU�KHUH�LQ�WKH�1 HWKHUODQGV��LV�LWVHOI�D
WHVWDPHQW�WR�WKLV�WUDGLWLRQ
V�FRQWLQXLQJ�UHOHYDQFH�DQG
YLWDOLW\ �

3DUDGR[ LFDOO\ ��LW�ZDV�LQ�WKH�DIWHUPDWK�RI�GHFRORQL]DWLRQ
WKDW�: HVWHUQ�JHRSROLWLFDO�GRPLQDQFH�UHDFKHG�LWV�DSRJHH�
ZLWK�WKH�8 QLWHG�6WDWHV�EHFRPLQJ�WKH�ZRUOG
V�VROH
K\ SHUSRZHU�DW�WKH�HQG�RI�WKH�&ROG�: DU��7KLV�ULVH�WR
DEVROXWH�GRPLQDQFH�KDSSHQHG�VR�VXGGHQO\ ��DQG�LQ�VXFK�D
IDVKLRQ��WKDW�$PHULFDQ�SROLWLFDO�HOLWHV�FDPH�WR�EH
FRQYLQFHG�WKDW�WKH�8 6�KDG�DFKLHYHG�DEVROXWH�DQG
SHUPDQHQW�JHRSROLWLFDO�VXSUHPDF\ ��DQG�WKDW�LWV
SDUDPRXQWF\ �ZRXOG�QHYHU�DJDLQ�EH�FKDOOHQJHG��7KLV�
FRPELQHG�ZLWK�WKH�ERRPLQJ�VXFFHVVHV�RI�6LOLFRQ�9DOOH\ �
FUHDWHG�D�KXEULV�WKDW�VXUSDVVHG�DQ\ WKLQJ�WKDW�KDG�H[ LVWHG
HYHQ�LQ�WKH�JORU\ �GD\ V�RI�( XURSHDQ�LPSHULDOLVP�LQ�WKH�� � WK
FHQWXU\ ��: HVWHUQ�SROLWLFLDQV�DQG�SXQGLWV�GHFLGHG�WKDW�WKH\
KDG�D�GXW\ �WR�LPSRVH�WKHLU�ZLOO�ZKHUHYHU�WKH\ �ZDQWHG��IRU
ZKDWHYHU�UHDVRQ��$QG�ZKDW�ZDV�WKH�UHVXOW"�6DGO\ ��LW�ZDV�D
VZDWK�RI�GHVWUXFWLRQ�WKDW�VWUHWFKHG�IURP�$IJKDQLVWDQ�DQG
3DNLVWDQ�WR�,UDT��6\ ULD��<HPHQ��/ LE\ D��6RPDOLD�DQG�3DOHVWLQH�
�

1 $72 
V�ERPELQJ�RI�/ LE\ D�LV�D�SDUWLFXODUO\ �HJUHJLRXV
H[ DPSOH�RI�WKH�VKRUW�VLJKWHGQHVV�RI�: HVWHUQ�DFWLRQV�LQ
WKLV�SHULRG��/ LE\ D�ZDV�KRVW�WR�KXQGUHGV�RI�WKRXVDQGV�RI
$VLDQ�DQG�$IULFDQ�PLJUDQWV��DIWHU�WKH�JRYHUQPHQW
FROODSVHG��DQG�WKH�FRXQWU\ �GHVFHQGHG�LQWR�FLYLO�ZDU��WKHVH
ZRUNHUV�KDG�QR�UHFRXUVH�EXW�WR�IOHH�DFURVV�WKH
0 HGLWHUUDQHDQ��DV�VWDWHOHVV�PLJUDQWV�DQG�UHIXJHHV�

7KH�OHJDFLHV�RI�ZULWHUV�OLNH�0 XOWDWXOL�DQG�YDQ�GHU�&KLMV
VHUYH�WR�UHPLQG�XV�RI�WKH�H[ WUHPH�YLROHQFH�WKURXJK�ZKLFK
: HVWHUQ�KHJHPRQ\ �RYHU�WKH�HQWLUH�SODQHW�ZDV�HVWDEOLVKHG
VHYHUDO�FHQWXULHV�DJR��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�YLROHQFH
ZDV�QRW�LQFLGHQWDO�WR�WKH�JHRSROLWLFDO�DVFHQGDQF\ �RI
: HVWHUQ�HPSLUHV��LW�ZDV�FHQWUDO�WR�LW��$V�WKH�$PHULFDQ
SROLWLFDO�WKHRULVW�6DPXHO�+ XQWLQJWRQ�RQFH�QRWHG��C7KH
: HVW�ZRQ�WKH�ZRUOG�QRW�E\ �WKH�VXSHULRULW\ �RI�LWV�LGHDV�RU
YDOXHV�RU�UHOLJLRQ{ �EXW�UDWKHU�E\ �LWV�VXSHULRULW\ �LQ
DSSO\ LQJ�RUJDQL]HG�YLROHQFH��: HVWHUQHUV�RIWHQ�IRUJHW�WKLV
IDFW��QRQ�: HVWHUQHUV�QHYHU�GR�


,W�LV�LPSRUWDQW�WR�QRWH�WKDW
YLROHQFH�ZDV�QRW�LQFLGHQWDO
WR�WKH�JHRSROLWLFDO
DVFHQGDQF\�RI�: HVWHUQ
HPSLUHV��LW�ZDV�FHQWUDO�WR
LW��
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7KLV�UHVXOWHG�LQ�D�FULVLV�WKDW�FRQWLQXHV�WR�URLO�SROLWLFV�LQ�WKH
: HVW�WR�WKH�SUHVHQW�GD\ ��ZLWK�WKH�LVVXH�RI�PLJUDWLRQ
FDXVLQJ�DQ�XSVXUJH�LQ�VXSSRUW�IRU�GHPDJRJXHV�DQG�ULJKW�
ZLQJ�PRYHPHQWV��' ULYLQJ�WKH�DVFHQGDQF\ �RI�WKHVH�QHR�
IDVFLVW�PRYHPHQWV�LV�D�P\ WK�RI�YLFWLPKRRG��LQ�ZKLFK
DIIOXHQW�FRXQWULHV�DUH�VHHQ�DV�WKH�DJJULHYHG�SDUWLHV�
UHVLVWLQJ�LQYDVLRQV�E\ �EODFN�DQG�EURZQ�IRUHLJQHUV��<HW�WKH
IDFW�LV�WKDW�WKH�SUHFRQGLWLRQV�IRU�WKHVH�PDVV�PLJUDWLRQV
ZHUH�FUHDWHG�E\ �QRQH�RWKHU�WKDQ�WKH�: HVW�LWVHOI��ZLWK�WKH
PXOWLSOH�LQYDVLRQV�DQG�UHJLPH�FKDQJH�RSHUDWLRQV�WKDW�LW
ODXQFKHG�DFURVV�WKH�ZRUOG�ZKLOH�LW�ZDV�UHYHOLQJ�LQ�WKH
GHOLULXP�RI�WKH�XQLSRODU�PRPHQW�

' LG�QRQH�RI�WKH�: HVW
V�OHDGHUV��ZLWK�DOO�WKH�FROOHFWLYH
ZLVGRP�RI�WKHLU�DUPLHV�RI�SXQGLWV�DQG�WKLQN�WDQNV��VHH�WKLV
FRPLQJ"�7KH�WULXPSKDOLVP�RI�WKHLU�SURQRXQFHPHQWV�DW�WKDW
WLPH�VXJJHVW�WKDW�WKH\ �WUXO\ �EHOLHYHG�WKDW�WKHLU�DFWLRQV
ZRXOG�QHYHU�KDYH�DQ\ �FRQVHTXHQFHV��%XW��DV�WKH�UHFHQW�8 6
HOHFWLRQV�VKRZ��DOO�RI�WKDW�LV�QRZ�XQUDYHOOLQJ�EHFDXVH�RI�D
WUHPHQGRXV�EDFNODVK�IURP�WKHLU�RZQ�FRQVWLWXHQFLHV��ZKLFK
DUH�QR�ORQJHU�ZLOOLQJ�RU�DEOH�WR�SD\ �WKH�SULFH�RI�KHJHPRQ\ �

7KLV�LV�LQGHHG�RQH�RI�WKH�SULQFLSDO�UHDVRQV�IRU�WKH�H[ WUHPH
XQFHUWDLQWLHV�RI�RXU�HUD��EHFDXVH�LW�KDV�QRZ�EHFRPH
HYLGHQW�WKDW�WKH�FHQWXULHV�ORQJ�SHULRG�RI�: HVWHUQ
GRPLQDQFH�LV�OXUFKLQJ�WRZDUGV�LWV�HQG��: KDWHYHU�PLJKW�EH
RXU�RSLQLRQV�RQ�WKH�ULJKWV�DQG�ZURQJV�RI�WKH�FXUUHQW
FRQIOLFWV�LQ�,VUDHO��* D]D��/ HEDQRQ��<HPHQ�DQG�8 NUDLQH��LW�LV
QRZ�VHOI�HYLGHQW�WKDW�LW�LV�QR�ORQJHU�SRVVLEOH�IRU�WKH�: HVW
WR�GLFWDWH�VROXWLRQV�WKURXJK�IRUFH�RI�DUPV��DV�LW�RQFH�GLG��LW
KDV�ORVW�LWV�HUVWZKLOH�CVXSHULRULW\ �LQ�DSSO\ LQJ�RUJDQL]HG
YLROHQFH
��7KLV�ORVV�KDV�EHHQ�DFFRPSDQLHG�DOVR�E\ �DQ
DFFHOHUDWLQJ�HURVLRQ�RI�WKH�: HVW
V�ILQDQFLDO�DQG�LQGXVWULDO
GRPLQDQFH��WKH�IDFW�WKDW�WKH�UHFHQWO\ �IRXQGHG�%5,&6
JURXSLQJ�RI�QDWLRQV�QRZ�KDV�D�VLJQLILFDQWO\ �ODUJHU�VKDUH�RI
JOREDO�* ' 3�WKDQ�WKH�* � �QDWLRQV�LV�D�FOHDU�LQGLFDWLRQ�RI�WKLV�
1 RU�LV�LW�D�FRLQFLGHQFH�WKDW�WKLV�UHODWLYH�PLOLWDU\ �DQG
ILQDQFLDO�GHFOLQH�KDV�EHHQ�DFFRPSDQLHG�E\ �SROLWLFDO�FULVHV�RI
VXFK�JUDYLW\ �WKDW�WKH�: HVW
V�VWUXFWXUHV�RI�JRYHUQDQFH�DUH
QRZ�LQ�GDQJHU�RI�VZHUYLQJ�GLVDVWURXVO\ �RII�FRXUVH�

: H�DUH��LQ�RWKHU�ZRUGV��LQ�D�PRPHQW�RI�PXOWLSOH
LQWHUVHFWLQJ�FULVHV�DQG�WUDQVLWLRQV�q�RI�JHRSROLWLFV��ILQDQFLDO
VWUXFWXUHV��DQG��SHUKDSV�PRVW�LPSRUWDQWO\ ��RI
HQYLURQPHQWDO�DQG�HFRORJLFDO�UHJLPHV�WKDW�DUH�VORZO\ �EXW
VXUHO\ �SXVKLQJ�WKH�SODQHW�WRZDUGV�FDWDVWURSKH��1 R�ZRQGHU
WKHQ�WKDW�RQH�RI�WKH�PRVW�RIWHQ�UHSHDWHG�TXRWDWLRQV�RI
RXU�WLPH�LV�$QWRQLR�* UDPVFL
V�IDPRXV�DSKRULVP��C7KH�ROG
ZRUOG�LV�G\ LQJ��DQG�WKH�QHZ�ZRUOG�VWUXJJOHV�WR�EH�ERUQ�
QRZ�LV�WKH�WLPH�RI�PRQVWHUV�


7KDW�LV�ZKHUH�ZH�ILQG�RXUVHOYHV�WRGD\ ��OLYLQJ�WKURXJK�D
WLPH�RI�PRQVWURXV�DQRPDOLHV��ZKHQ�H[ WHUPLQDWRU\
YLROHQFH��OLNH�WKDW�ZKLFK�GHSRSXODWHG�WKH�%DQGD�,VODQGV��FDQ
SOD\ �RXW�RQ�OLYH�WHOHYLVLRQ��D�WLPH�ZKHQ�LW�LV�SRVVLEOH�WR
VSHDN�RI�WKH�GHDWKV�RI�FHUWDLQ�SHRSOH��EXW�QRW�RI�RWKHUV��D
WLPH�ZKHQ�HQWLUH�FLWLHV�FDQ�EH�VZHSW�DZD\ �E\ �IODVK�IORRGV
ZKLOH�WKH�ZRUOG�FDUULHV�RQ�DV�XVXDO��D�WLPH�ZKHQ
HQYLURQPHQWDO�DFWLYLVWV�UHFHLYH�ORQJHU�MDLO�VHQWHQFHV�WKDQ
FRUSRUDWH�FULPLQDOV��ZKHQ�8 1 �IRUXPV�IRU�FOLPDWH�FKDQJH
QHJRWLDWLRQV�WXUQ�LQWR�PDUNHWV�IRU�VHOOLQJ�RLO�DQG�JDV�
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( YHQ�$QWRQLR�* UDPVFL�FRXOG�QRW�KDYH�LPDJLQHG�WKH�IXOO
H[ WHQW�RI�WKH�DEQRUPDOLW\ �RI�RXU�HUD��EHFDXVH�KH�OLYHG�LQ
D�VLPSOHU�WLPH�ZKHQ�WKH�PRVW�GDQJHURXV�PRQVWHUV�ZHUH
SXUHO\ �SROLWLFDO�FUHDWXUHV��OLNH�IDVFLVWV��: KDW�LV�GLVWLQFWLYH
DERXW�RXU�WLPH�LV�WKDW�LWV�PRQVWHUV�FRQVLVW�QRW�RQO\ �RI
SROLWLFDO�H[ WUHPLVWV�RI�DOO�NLQGV��EXW�DOVR�RI�ZHDWKHU
HYHQWV�WKDW�FRXOG�QRW�KDYH�EHHQ�FRQFHLYHG�RI�LQ
* UDPVFL
V�OLIHWLPH��VXSHUFKDUJHG�VWRUPV��PHJDGURXJKWV�
FDWDVWURSKLF�UDLQ�ERPEV�DQG�WKH�OLNH��%DFN�WKHQ�WKHVH
PRQVWHUV��KDG�WKH\ �DSSHDUHG��ZRXOG�KDYH�EHHQ
FRQVLGHUHG�CQDWXUDO
�SKHQRPHQD�RU�DFWV�RI�* RG��%XW
NQRZLQJ�ZKDW�ZH�QRZ�NQRZ�DERXW�WKH�UROH�RI
DQWKURSRJHQLF�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�LQWHQVLI\ LQJ
FOLPDWH�GLVDVWHUV��LW�LV�QR�ORQJHU�SRVVLEOH�WR�FOLQJ�WR�WKH
ILFWLRQ�RI�D�VWULFW�GLYLVLRQ�EHWZHHQ�WKH�QDWXUDO�DQG�WKH
SROLWLFDO��LW�LV�FOHDU�QRZ�WKDW�ZLOGILUHV��UDLQ�ERPEV�DQG
WKH�OLNH�DUH�DOVR�GHHSO\ �SROLWLFDO�FUHDWXUHV�LQ�WKDW�WKH\
DUH�WKH�E\ �SURGXFWV�RI�KLVWRULFDO�SURFHVVHV�WKDW�KDYH
KXJHO\ �EHQHILWHG�D�VPDOO�PLQRULW\ �RI�KXPDQ�EHLQJV�DW�WKH
H[ SHQVH�RI�WKH�JUHDW�PDMRULW\ �RI�WKH�ZRUOG
V�SRSXODWLRQ�

7KHVH�LQHTXDOLWLHV�DUH�DW�WKH�FRUH�RI�WKH�PRQVWURXV
GUDPDV�WKDW�DUH�XQIROGLQJ�LQ�IURQW�RI�XV�WRGD\ ��ZKDW�ZH
DUH�ZLWQHVVLQJ�LV�QRWKLQJ�RWKHU�WKDQ�DQ�HSRFKDO�VWUXJJOH
EHWZHHQ�WKRVH�ZKR�DUH�LQWHQW�RQ�SUHVHUYLQJ�WKHLU
KLVWRULFDO�DGYDQWDJHV��DQG�WKRVH�ZKR�DUH�QRW�RQO\
GHWHUPLQHG�WR�UHVLVW�EXW�QRZ�DOVR�KDYH�WKH�PHDQV�WR�GR
VR��$QG�VLQFH�WKRVH�KLVWRULFDO�DGYDQWDJHV��DV�ZHOO�DV�WKH
PHDQV�WR�UHVLVW��DUH�JUHDWO\ �GHSHQGHQW�RQ�WKH�XVH�RI
IRVVLO�IXHOV��WKH�UHVXOW�LV�D�VSLUDOOLQJ�GRXEOH�KHOL[ �WKDW�ZLOO
FRQWLQXH�WR�JHQHUDWH�PRUH�DQG�PRUH�PRQVWURXVO\
DQRPDORXV�HYHQWV��WKURXJK�SURFHVVHV�WKDW�DUH�QHLWKHU
H[ FOXVLYHO\ �SROLWLFDO�QRU�HQYLURQPHQWDO��EXW�ERWK�DW�RQFH�

$QG�\ HW��WKH�SDUDGR[ �RI�WKLV�LQWHUVWLWLDO�HUD�LV�WKDW�WKHVH
DQRPDOLHV�DUH�QRW�DOO�PRQVWURXV�LQ�QDWXUH��VRPH�RI�WKHP
FRXOG�HYHQ�EH�GHVFULEHG�DV�EHQHGLFWLRQV�LQ�WKDW�WKH\
KDYH�VXGGHQO\ �PDGH�LW�SRVVLEOH�WR�FRQWHPSODWH��DQG�HYHQ
HPEUDFH��SRVVLELOLWLHV�WKDW�ZHUH�GHQLHG�RU�UHMHFWHG
GXULQJ�WKH�DJH�RI�KLJK�PRGHUQLW\ �q�IRU�H[ DPSOH�WKH�LGHD
WKDW�SODQWV�PLJKW�SRVVHVV�VRPHWKLQJ�DNLQ�WR�LQWHOOLJHQFH�
WKDW�URFNV�PLJKW�EH�VHQWLHQW��WKDW�ULYHUV�PLJKW�EH
UHJDUGHG�DV�SHUVRQV��WKDW�FHUWDLQ�WRSRJUDSKLFDO�IHDWXUHV
PLJKW�SRVVHVV�TXDOLWLHV�DQG�DWWULEXWHV�WKDW�FDQQRW�EH
UHGXFHG�WR�WKHLU�JHRORJLFDO�FRPSRVLWLRQ�

6XFK�YLWDOLVW�FRQFHSWLRQV�KDYH�EHHQ�ZLGHO\ �SUHYDOHQW�LQ
KXPDQ�FXOWXUHV�VLQFH�WKH�LQIDQF\ �RI�RXU�VSHFLHV�DQG�WKH\
VWLOO�FRQWLQXH�WR�H[ LVW�LQ�PDQ\ �GLIIHUHQW�IRUPV�DFURVV�WKH
ZRUOG��,W�ZDV�RQO\ �DW�WKH�EHJLQQLQJ�RI�WKH�HDUO\ �PRGHUQ
HUD��DW�DERXW�WKH�WLPH�RI�WKH�FRQTXHVW�RI�WKH�%DQGD
,VODQGV��WKDW�D�WLQ\ �JURXS�RI�HOLWH�( XURSHDQ�PHQ��PDQ\ �RI
ZKRP�ZHUH�GHHSO\ �LPSOLFDWHG�LQ�FRORQLDOLVP��LQYHQWHG�D
SKLORVRSK\ �LQ�ZKLFK�VHQWLHQFH��WKRXJKW��UHDVRQ��DQG
KLVWRULFDO�DJHQF\ �ZHUH�DVFULEHG�VROHO\ �WR�KXPDQ�EHLQJV�
ZLWK�WKH�UHVXOW�WKDW�YLWDOLVW�EHOLHIV�RI�DOO�NLQGV�FDPH�WR�EH
FRQWHVWHG��GHQLHG�DQG�YLROHQWO\ �VXSSUHVVHG��2 YHU�WKH
IROORZLQJ�FHQWXULHV��ZLWK�WKH�: HVWHUQ�FRQTXHVW�RI�PRVW
RI�WKH�ZRUOG��WKLV�NLQG�RI�KXPDQ�FHQWHUHGQHVV�EHFDPH�D
FRUH�FRPSRQHQW�RI�HOLWH�LGHRORJLHV�HYHU\ ZKHUH�LQ�WKH
ZRUOG��HYHQ�LQ�IRUPHUO\ �FRORQL]HG�FRXQWULHV�OLNH�,QGLD
DQG�,QGRQHVLD�

7RGD\ ��DV�WKH�SODQHW�KXUWOHV�WRZDUGV�HQYLURQPHQWDO�DQG
VRFLHWDO�EUHDNGRZQ��EURXJKW�DERXW�E\ �WKH�LQWHUOLQNHG
YHFWRUV�RI�JOREDO�ZDUPLQJ��ELRGLYHUVLW\ �ORVV��VSHFLHV
H[ WLQFWLRQV�DQG�WKH�VSUHDG�RI�QHZ�SDWKRJHQV��LW�LV
EHFRPLQJ�HYHU�PRUH�HYLGHQW�WKDW�PRGHUQLW\ �ZDV
IRXQGHG�RQ�D�SURIRXQGO\ �PLVWDNHQ�XQGHUVWDQGLQJ�RI�WKH
ZRUOG��DQG�WKDW�WKH�HOHYDWLRQ�RI�KXPDQV�DERYH�DOO�RWKHU
VSHFLHV��DQG�LQGHHG�WKH�( DUWK�LWVHOI��KDV�KDG�GLVDVWURXV
FRQVHTXHQFHV�IRU�KXPDQLW\ �DV�ZHOO�DV�DOO�RWKHU�OLYLQJ
%HLQJV�

7KH�HOHYDWLRQ�RI�KXPDQV
DERYH�DOO�RWKHU�VSHFLHV��DQG
LQGHHG�WKH�( DUWK�LWVHOI��KDV
KDG�GLVDVWURXV
FRQVHTXHQFHV�IRU�KXPDQLW\
DV�ZHOO�DV�DOO�RWKHU�OLYLQJ
%HLQJV�
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7KH�GLVFUHGLWLQJ�RI�PRGHUQLW\ 
V�DQWKURSRFHQWULVP�LV
LWVHOI�D�SDUW�RI�WKH�RQJRLQJ�FROODSVH�WKDW�ZH�DUH�QRZ
ZLWQHVVLQJ��1 RZ��DV�LW�EHJLQV�WR�GDZQ�RQ�XV�WKDW
WKHUH�LV�PXFK�WR�EH�OHDUQW�IURP�SUHPRGHUQ�LGHDV�DQG
XQGHUVWDQGLQJV��WKH�( DUWK�VXGGHQO\ �VHHPV�WR�WHHP
ZLWK�VHQWLHQFH�DV�ZH�FRPH�WR�XQGHUVWDQG�WKDW�ZH
KDYH�DOZD\ V�EHHQ�VXUURXQGHG�E\ �PDQ\ �NLQGV�RI�%HLQJV
ZKR�DOVR�KDYH�VSLULWV�DQG�VRXOV�DQG�DUH�ULFKO\ �DOLYH�
+ LJK�PRGHUQLW\ �WDXJKW�XV�WKDW�WKH�( DUWK�ZDV�LQHUW�DQG
H[ LVWHG�SULPDULO\ �WR�EH�H[ SORLWHG�E\ �KXPDQ�EHLQJV��LQ
WKLV�WLPH�RI�PRQVWURXV�DQRPDOLHV��ZH�DUH�VORZO\
EHJLQQLQJ�WR�XQGHUVWDQG�WKDW�LQ�RUGHU�WR�HQVXUH�D
IXWXUH�IRU�KXPDQLW\ �ZH�PXVW�OHDUQ�WR�UHFRJQL]H�WKDW
ZH�KDYH�QHYHU�EHHQ�DORQH�RQ�WKLV�SODQHW��WKDW�WKH
( DUWK�LWVHOI�LV�ZDWFKLQJ��DQG�MXGJLQJ��XV�

7R�FRPH�WR�WKLV�UHDOL]DWLRQ�KDV�WDNHQ�PH�D�YHU\ �ORQJ
WLPH�DQG�,�DP�IRUWXQDWH�LQ�KDYLQJ�KDG�WKH�VXSSRUW��RQ
WKLV�MRXUQH\ ��RI�P\ �FKLOGUHQ�/ LOD�DQG�1 D\ DQ��DQG�DERYH
DOO��RI�' HERUDK��P\ �SDUWQHU�RI�� � �\ HDUV��ZKR�KDV�DW
WKLV�SRLQW�EHHQ�E\ �P\ �VLGH�IRU�WKH�EHWWHU�SDUW�RI�P\
OLIH��,�KDYH�DOVR�EHHQ�H[ WUDRUGLQDULO\ �IRUWXQDWH�LQ
KDYLQJ�KDG�WKH�VXSSRUW�RI�PDQ\ �IULHQGV�DQG�PHPEHUV
RI�P\ �IDPLO\ ��VRPH�RI�ZKRP�KDYH�WDNHQ�WKH�WURXEOH
WR�WUDYHO�ORQJ�GLVWDQFHV�WR�EH�KHUH�WRGD\ ��,�WKDQN
WKHP�DOO�IURP�WKH�ERWWRP�RI�P\ �KHDUW��SDUWLFXODUO\ �P\
VLVWHU�DQG�P\ �QLHFH��DQG�P\ �LQ�ODZV�IURP�WKH�%DNHU
DQG�+ DUSHU�IDPLOLHV��7KHUH�DUH�PDQ\ �RWKHUV�,�ZRXOG
OLNH�WR�WKDQN�EXW�,�DP�DIUDLG�WKDW�,�ZRXOG�UXQ�RXW�RI
WLPH�EHFDXVH�,�KDYH�EHHQ�LQIRUPHG��E\ �QRQH�RWKHU
WKDQ�WKH�GLUHFWRU�RI�WKH�( UDVPXV�3UL]H�)RXQGDWLRQ�
WKDW�WKH�QXPEHU�RI�IDPLO\ �DQG�IULHQGV�DWWHQGLQJ�WKLV
FHUHPRQ\ �LV�PRUH�WKDQ�VKH�KDV�HYHU�VHHQ�LQ�KHU�WHQ
\ HDUV�LQ�WKDW�SRVLWLRQ��: HOO��WKDW�LV�ZKDW�KDSSHQV
ZKHQ�\ RX�JLYH�D�SUL]H�WR�VRPHRQH�IURP�WKH�ZRUOG
V
PRVW�SRSXORXV�FRXQWU\ �

+ RZHYHU��LW�ZRXOG�EH�UHPLVV�RI�PH�LI�,�IDLOHG�WR�WKDQN
6KDQWL�9DQ�' DP��WKH�GLUHFWRU��DQG�%ULWW�. URRQ��WKH
SURJUDP�DGPLQLVWUDWRU��RI�WKH�( UDVPXV�3UL]H
)RXQGDWLRQ�ZKR�KDYH�VSDUHG�QR�HIIRUW�WR�PDNH�WKH
DUUDQJHPHQWV�IRU�WKLV�FHUHPRQ\ ��$QG�ILQDOO\ ��,�ZRXOG
OLNH�WR�WKDQN�WKH�PHPEHUV�DQG�MXU\ �RI�WKH�IRXQGDWLRQ
IRU�EHVWRZLQJ�DQ�XQGUHDPW�RI�KRQRU�RQ�PH��DQG�IRU
PDNLQJ�LW�SRVVLEOH�IRU�PH�WR�EH�KHUH�WRGD\ ��LQ�WKH
5R\ DO�3DODFH�LQ�$PVWHUGDP��WR�UHFHLYH�WKH�SUL]H�IURP
KLV�0 DMHVW\ ��. LQJ�: LOOHP�$OH[ DQGHU�LQ�WKH�SUHVHQFH
RI�WKH�5R\ DO�)DPLO\ �RI�WKH�1 HWKHUODQGV�

LQ�WKLV�WLPH�RI�PRQVWURXV
DQRPDOLHV��ZH�DUH�VORZO\
EHJLQQLQJ�WR�XQGHUVWDQG
WKDW�LQ�RUGHU�WR�HQVXUH�D
IXWXUH�IRU�KXPDQLW\�ZH
PXVW�OHDUQ�WR�UHFRJQL] H
WKDW�ZH�KDYH�QHYHU�EHHQ
DORQH�RQ�WKLV�SODQHW��WKDW
WKH�( DUWK�LWVHOI�LV
ZDWFKLQJ��DQG�MXGJLQJ��XV�



�� �

0 XVLFDO�LQWHUPH] ]R�E\ �WKH�%XWWHU�4 XDUWHW



�� �

%RUQ�LQ�. RONDWD�LQ�� � � � ��* KRVK�VWXGLHG�VRFLDO
DQWKURSRORJ\ �DW�2 [ IRUG�DQG�GLYLGHV�KLV�WLPH�EHWZHHQ�,QGLD
DQG�WKH�8 QLWHG�6WDWHV��+ H�KDV�SURGXFHG�D�YDVW�ERG\ �RI
ZRUN��PDGH�XS�RI�ERWK�KLVWRULFDO�QRYHOV�DQG�MRXUQDOLVWLF
HVVD\ V�WKDW�FDUU\ �WKH�UHDGHU�DFURVV�FRQWLQHQWV�DQG�RFHDQV�
( DFK�ZRUN�LV�JURXQGHG�LQ�WKRURXJK�DUFKLYDO�UHVHDUFK�DQG
VXFFHHGV�LQ�WUDQVFHQGLQJ�ERXQGDULHV�DQG�WLPH�SHULRGV�ZLWK
OLWHUDU\ �HORTXHQFH��* KRVK�PDNHV�PDMRU�WKHPHV�VXFK�DV
PLJUDWLRQ��GLDVSRUD��DQG�FXOWXUDO�LGHQWLW\ �WDQJLEOH�ZLWKRXW
HYHU�ORVLQJ�VLJKW�RI�WKH�KXPDQ�GLPHQVLRQ��

1 DWXUH�KDV�EHHQ�DQ�LPSRUWDQW�FKDUDFWHU�LQ�KLV�ZRUN�HYHU
VLQFH�KH�FRQGXFWHG�UHVHDUFK�LQWR�WKH�WLGDO�ODQGVFDSH�RI�WKH
6XQGDUEDQV�IRU�KLV�ERRN�7KH�+ XQJU\ �7LGH�DQG�ZLWQHVVHG
KRZ�FOLPDWH�FKDQJH�DQG�ULVLQJ�VHD�OHYHOV�ZHUH�UDYDJLQJ�WKH
DUHD��' UDZLQJ�IURP�WKH�ULFK�KLVWRU\ �RI�WKH�,QGLDQ
VXEFRQWLQHQW��* KRVK�GHVFULEHV�KRZ��LQ�WKDW�SDUW�RI�WKH
ZRUOG�ZKHUH�KH�ZDV�ERUQ��WKH�HIIHFWV�RI�QDWXUDO
FDWDVWURSKHV�KDYH�EHHQ�LQH[ WULFDEO\ �OLQNHG�ZLWK�KXPDQ
GHVWLQ\ �IRU�D�YHU\ �ORQJ�WLPH��,Q�KLV�FRPSHOOLQJ�,ELV�WULORJ\ �
VHW�DJDLQVW�WKH�EDFNGURS�RI�SRSS\ �FXOWLYDWLRQ�DQG�RSLXP
ZDUV��KH�VKRZV�KRZ�FRORQLDOLVP�KDV�OHIW�HTXDOO\ �GHHS�VFDUV
LQ�WKH�ODQGVFDSH��

* KRVK�KDV�ZRQ�YDULRXV�SUL]HV��DPRQJ�WKHP�WKH�� � � �
-QDQSLWK�$ZDUG��WKH�KLJKHVW�OLWHUDU\ �SUL]H�LQ�,QGLD��,Q
� � � � �KH�UHFHLYHG�DQ�KRQRUDU\ �GRFWRUDWH�IURP
0 DDVWULFKW�8 QLYHUVLW\ �DQG�ZDV�UDQNHG�E\ �)RUHLJQ
3ROLF\ PDJD]LQH�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�JOREDO
WKLQNHUV�RI�RXU�WLPH��

%LRJUDSK\ �RI�$ P LWDY�* KRVK



�� �
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$ FWLYLWLHV

$PLWDY�* KRVK�4 	 $ �ZLWK�VWXGHQWV
� � �1 RYHPEHU�� � � � ��7LYROL9UHGHQEXUJ�8 WUHFKW

,P DJLQLQJ�WKH�XQWKLQNDEOH��WKH�FOLP DWH�FULVLV�DV�D�FULVLV
RI�P RGHUQLW\ �

2 Q�)ULGD\ �� � �1 RYHPEHU��$PLWDY�* KRVK�YLVLWHG
7LYROL9UHGHQEXUJ�LQ�8 WUHFKW��ZKHUH�D�ODUJH�DXGLWRULXP
ILOOHG�ZLWK�VWXGHQWV�IURP�XQLYHUVLWLHV�DFURVV�WKH
1 HWKHUODQGV�DZDLWHG�KLP�IRU�DQ�H[ FOXVLYH�4 	 $ �VHVVLRQ�
0 RGHUDWHG�E\ �3URIHVVRU�' U�* HHUW�%XHOHQV�RI�8 WUHFKW
8 QLYHUVLW\ ��* KRVK�HQJDJHG�LQ�FRQYHUVDWLRQ�ZLWK�WKHP
DERXW�WKH�FOLPDWH�FULVLV�DV�D�FULVLV�RI�PRGHUQLW\ ��* KRVK
V
CYHUVDWLOLW\ �RI�D�RQH�SHUVRQ�XQLYHUVLW\ 
�ZDV�HYLGHQW�RQFH
DJDLQ�LQ�WKH�ZLGH�UDQJH�RI�GLVFLSOLQHV�UHSUHVHQWHG�E\ �WKH
DWWHQGLQJ�VWXGHQWV�DQG�UHVHDUFKHUV��IURP�OLWHUDU\ �VWXGLHV
DQG�JHQGHU�VWXGLHV�WR�HDUWK�VFLHQFHV�DQG�LQWHUQDWLRQDO�ODZ�
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$PLWDY�* KRVK�LQ�FRQYHUVDWLRQ�ZLWK�%DV�+ HLMQH
� � �1 RYHPEHU��5RGH�+ RHG�$PVWHUGDP

$Q�HYHQLQJ�ZLWK�$P LWDY�* KRVK�

2 Q�6DWXUGD\ �� � �1 RYHPEHU��$PLWDY�* KRVK�VSRNH�DW�WKH
5RGH�+ RHG�LQ�$PVWHUGDP�ZLWK�ZULWHU�DQG�FORVH�IULHQG
%DV�+ HLMQH��,W�ZDV�D�UHPDUNDEOH�FRQYHUVDWLRQ�DERXW�KLV
\ RXWK�LQ�. RONDWD��KLV�GHYHORSPHQW�DV�D�ZULWHU�DQG�WKH�UROH
RI�ZULWHUV�LQ�WKH�FOLPDWH�FULVLV��$QRHN�1 X\ HQV�RI�WKH
%XUHDX�9HUJH]LFKW�WKHDWUH�FRPSDQ\ ��ZKLFK�FUHDWHV
SHUIRUPDQFHV�LQVSLUHG�E\ �* KRVK
V�ZRUN�LQ�ZKLFK�WKH\
DWWHPSW�WR�LPDJLQH�WKH�XQWKLQNDEOH�q�WKH�FOLPDWH�FULVLV�q
JDYH�D�JXHVW�SHUIRUPDQFH�
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$PLWDY�* KRVK�DQG�0 DUJRW�' LMNJUDDI�LQ�WKH�1 RRUGHUNHUN��+ RRUQ

$QRHN�1 X\ HQV��%XUHDX�9HUJH]LFKW��LQ�WKH�5RGH�+ RHG��$PVWHUGDP



�� �

$PLWDY�* KRVK�LQWHUYLHZHG�E\ �0 DUJRW�' LMNJUDDI
� � �1 RYHPEHU��1 RRUGHUNHUN�+ RRUQ

( FKRHV�IURP �WKH�SDVW��YLVLRQV�RI�WKH�IXWXUH

2 Q�6XQGD\ �� � �1 RYHPEHU��$PLWDY�* KRVK�ZDV�D�JXHVW�LQ
+ RRUQ��WKH�ELUWKSODFH�RI�92 &�JHQHUDO�-DQ�3LHWHUV]RRQ
&RHQ��ZKR�FRPPLWWHG�JHQRFLGH�DJDLQVW�WKH�SRSXODWLRQ�RI
WKH�%DQGD�,VODQGV�WR�JDLQ�D�PRQRSRO\ �RQ�WKH�OXFUDWLYH
QXWPHJ�WUDGH��0 DUJRW�' LMNJUDDI�LQWHUYLHZHG�* KRVK�DERXW
WKH�FRQQHFWLRQ�KH�PDNHV�EHWZHHQ�FRORQLDOLVP�DQG�WKH
FXUUHQW�FOLPDWH�FULVLV��DQG�WKH�SDUWLFXODU�DWWHQWLRQ�KH�JLYHV
WR�WKH�92 &��$ IWHUZDUGV��$PLWDY�* KRVK�VLJQHG�ERRNV�WR
JUHDW�LQWHUHVW��LQFOXGLQJ�WKH�QHZO\ �SXEOLVKHG�' XWFK�HGLWLRQ
RI�6PRNH�DQG�$VKHV��HQWLWOHG�5RRN�HQ�$V�

,Q�FROODERUDWLRQ�ZLWK�WKH�0 XQLFLSDOLW\ �RI�+ RRUQ��WKH
: HVWIULHV�0 XVHXP�DQG�: ULWHUV�8 QOLPLWHG�
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$PLWDY�* KRVK�LQ�WKH�PHGLD
7KHUH� ZDV� PXFK� SUDLVH� IRU� ODXUHDWH� $PLWDY� * KRVK�� 2 Q
� � �1 RYHPEHU�� ' H� * URHQH�$PVWHUGDPPHU�SXEOLVKHG�DQ
H[ WHQVLYH�LQWHUYLHZ�E\ �( ZDOG�( QJHOHQ��$ �PDMRU�LQWHUYLHZ
ZLWK�* KRVK�DOVR�DSSHDUHG�LQ�WKH�1 RRUGKROODQGV�' DJEODG�
RQ�WKH�RFFDVLRQ�RI�KLV�YLVLW�WR�+ RRUQ�WKH�GD\ �EHIRUH�WKH
DZDUG� FHUHPRQ\ �� 2 Q� 6XQGD\ � PRUQLQJ�� * KRVK� DSSHDUHG
DV� D� JXHVW� RQ� WKH� WHOHYLVLRQ� SURJUDPPH� %XLWHQKRI�� + LV
DFFHSWDQFH� VSHHFK� ZDV� DOVR� SXEOLVKHG� WKH� IROORZLQJ
PRUQLQJ�LQ�WKH�QHZVSDSHU�7URXZ�

0 HGLD

$PLWDY�* KRVK�VSHDNLQJ�WR�0 DDLNH�6FKRRQ�RQ�WKH�WHOHYLVLRQ�VKRZ�%XLWHQKRI��1 RYHPEHU�� � �� � � �



�� �
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' LVVHUWDWLRQ�3UL] HV�� � � �

7KH�MXU\ �FRQVLVWHG�RI�

0 DDUWHQ�$VVFKHU
3URIHVVRU�%DUQLWD�%DJFKL
3URIHVVRU�$QWRLQH�%X\ VH
3URIHVVRU�%DV�WHU�+ DDU�5RPHQ\
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�� � � � �

/ RONH�%UDDNVPD
7KH�SURJUDPPDWLF�DSSURDFK�LQ�HQYLURQPHQWDO�ODZ��WRZDUGV�D
OHJDO�GHVLJQ�LQ�WKH�( XURSHDQ�8 QLRQ�DQG�WKH�1 HWKHUODQGV�WKDW
SXUVXHV�VXVWDLQDELOLW\ ��

: HL[ XDQ�/ L�
3DLQWHUV
�SOD\ ERRNV��' HHS�PDSSLQJ�VRFLR�VSDWLDO�VWUDWHJLHV�LQ
WKH�DUW�PDUNHW�RI�VHYHQWHHQWK�FHQWXU\ �$PVWHUGDP��

6KDKLQ�1 DVLUL�
5HWKLQNLQJ�)UHHGRP�IURP�WKH�3HUVSHFWLYH�RI�5HIXJHHV��/ LYHG
( [ SHULHQFHV�RI��8 Q�IUHHGRP�LQ�( XURSH
V�%RUGHU�=RQHV�

6WÎ SKDQLH�1 RDFK�
' DUN�0 DWWHUV��5HFDVWLQJ�' DUNQHVV�ZLWK�&RQWHPSRUDU\ �/ DWLQ
$PHULFDQ�$UW�

; LDRMXDQ�7DQ�
6WDWLF�DQG�G\ QDPLF�PHWDSKRULFLW\ �LQ�8 �6�q&KLQD�WUDGH
GLVFRXUVH��$ �WUDQVGLVFLSOLQDU\ �SHUVSHFWLYH

)URP�OHIW��6WÎ SKDQLH�1 RDFK��6KDKLQ�1 DVLUL��; LDRMXDQ�7DQ��: HL[ XDQ�/ L��/ RONH�%UDDNVPD�DQG�FKDLUSHUVRQ�; DQGUD�6FKXWWH
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/ RONH�%UDDNVP D
�7KH�SURJUDPPDWLF�DSSURDFK�LQ�HQYLURQPHQWDO�ODZ��WRZDUGV�D�OHJDO

GHVLJQ�LQ�WKH�( XURSHDQ�8QLRQ�DQG�WKH�1HWKHUODQGV�WKDW�SXUVXHV
VXVWDLQDELOLW\�

6XSHUYLVRU���
&R�VXSHUYLVRU�
1 RPLQDWHG�E\ �

3URIHVVRU�. �-���. DUV��GH�* UDDI
3URIHVVRU�+ �' ���+ DQQD��7ROVPD
8 QLYHUVLW\ �RI�* URQLQJHQ��)DFXOW\ �RI�/ DZ

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
,Q�WKH�KLJKO\ �WRSLFDO�GLVVHUWDWLRQ�C7KH�SURJUDPPDWLF
DSSURDFK�LQ�( QYLURQPHQWDO�ODZV��7RZDUGV�D�OHJDO�GHVLJQ
LQ�WKH�( XURSHDQ�8 QLRQ�DQG�WKH�1 HWKHUODQGV�WKDW�SXUVXHV
VXVWDLQDELOLW\ 
��/ RONH�%UDDNVPD�WDNHV�WKH�UHDGHU�RQ�D
MRXUQH\ �LQWR�ZKDW�LV�RIWHQ�FDOOHG�WKH�JUHDWHVW�FKDOOHQJH
IDFLQJ�KXPDQLW\ ��DGGUHVVLQJ�DQG�KDOWLQJ�WKH�GHVWUXFWLRQ�RI
QDWXUH��LWV�HFRV\ VWHPV��WKH�FOLPDWH�DQG�WKH�SODQHW�E\
KXPDQV�WKHPVHOYHV��2 U��DV�' U�%UDDNVPD�SXWV�LW�PXFK
PRUH�PRGHVWO\ �DQG�OHVV�GUDPDWLFDOO\ �DW�WKH�EHJLQQLQJ�RI
KLV�GLVVHUWDWLRQ��CWKH�HQYLURQPHQW�LV�LQFUHDVLQJO\ �XQGHU
SUHVVXUH�
�

7KH�MXU\ �EHOLHYHV�WKLV�GLVVHUWDWLRQ�LV�D�KLJKO\ �DPELWLRXV
ZRUN�WKDW�DLPV�WR�GHWHUPLQH�KRZ�WKH�ODZ��DQG�PRUH
VSHFLILFDOO\ �HQYLURQPHQWDO�ODZ�ZLWKLQ�WKH�( XURSHDQ
8 QLRQ��FDQ�FRQWULEXWH�WR�DQG�VHULRXVO\ �SXUVXH
VXVWDLQDELOLW\ ��' UDZLQJ�RQ�D�ZLGH�UDQJH�RI�DFDGHPLF
GLVFLSOLQHV��' U�%UDDNVPD�SURSRVHV�WR�TXHVWLRQ�DQG
UHVKDSH�WKH�HQWLUH�OHJDO�V\ VWHP��7KH�UHPQDQWV�RI�WKH�VWLOO
GRPLQDQW�DSSURDFK�RI�CFRPPDQG�DQG�FRQWURO
�DQG�DG�KRF
PHDVXUHV�VKRXOG�PDNH�ZD\ �IRU�D�V\ VWHPDWLF�DSSOLFDWLRQ
RI�ZKDW�' U�%UDDNVPD�FDOOV�WKH�CKRO\ �JUDLO
��D�WUXO\
SURJUDPPDWLF�DSSURDFK�WR�WKH�LVVXH��: LWK�XS�WR�GDWH
H[ DPSOHV�RI�VXFK�DQ�DSSURDFK�LQ�( XURSH�DQG�D�V\ VWHPDWLF
DQDO\ VLV�RI�VXVWDLQDELOLW\ �DQG�JRRG�OHJLVODWLRQ��KH�RIIHUV�D
VWUXFWXUH�IRU�PDNLQJ�WKLV�FRQFUHWH�

7KH�MXU\ �ILQGV�WKH�DSSURDFK�FRQYLQFLQJ��EHFDXVH�LQ�WKH
GLVVHUWDWLRQ�' U�%UDDNVPD�FRPELQHV�D�EURDG�WKHRUHWLFDO
SHUVSHFWLYH�ZLWK�D�NHHQ�H\ H�IRU�SUDFWLFDO�DSSOLFDELOLW\ �
7KH�GLVVHUWDWLRQ�FRQVLVWHQWO\ �DQG�ORJLFDOO\ �GHPRQVWUDWHV
WKDW�WKHUH�LV�D�VWURQJ�LQWHUFRQQHFWLRQ�EHWZHHQ
HFRORJLFDO��VRFLDO��OHJDO�DQG�SROLF\ �V\ VWHPV��7KH�MXU\ �KRSHV
WKDW�WKLV�GLVVHUWDWLRQ�ZLOO�FRQWULEXWH�WR�IXUWKHU�UHVHDUFK
DQG�WKH�UH�HYDOXDWLRQ�RI�D�ILHOG�LQ�ZKLFK�WHFKQRFUDWLF
OHJLVODWLRQ�DOO�WRR�RIWHQ�UHVXOWV�LQ�V\ VWHPV�WKDW�DOORZ�ERWK
JRYHUQPHQWV�DQG�EXVLQHVVHV�WR�H[ SORLW�ORRSKROHV�WR
HYDGH�WKHLU�HFRORJLFDO�UHVSRQVLELOLWLHV�

7KH�CFDVH
�' U�%UDDNVPD�DQDO\ VHV�FRXOG�EH�WKH�( XURSHDQ
8 QLRQ�q�DQG�ZLWKLQ�LW�WKH�1 HWKHUODQGV�q�EXW�WKH�DSSURDFK
KH�SURSRVHV�RIIHUV�LQQRYDWLYH��V\ VWHPDWLF�LGHDV�WKDW�DOO
OHJLVODWRUV�DQG�SROLF\ �PDNHUV�ZRUOGZLGH�VKRXOG�UHDG��7KLV
ERRN�JLYHV�WKH�UHDGHU�DQ�HQJDJLQJ�LQVLJKW�LQWR�WKH�VXEMHFW
PDWWHU��DV�LW�LV�FOHDUO\ �DQG�KLJKO\ �DFFHVVLEO\ �ZULWWHQ�DQG
VWUXFWXUHG��ZKLFK�LV�DOO�WKH�PRUH�LPSRUWDQW�JLYHQ�LWV�KLJKO\
VSHFLDOL]HG��WHFKQLFDO�WRSLF��7KH�PDQ\ �WDEOHV�DQG�LOOXVWUDWLRQV
VHUYH�DV�PLOHVWRQHV�DORQJ�WKH�SDWK�RI�WKH�DXWKRU
V�WKRXJKWV
DQG�DUJXPHQWV��0 DQ\ �RI�' U�%UDDNVPD
V�UHFRPPHQGDWLRQV
DUH�LPPHGLDWHO\ �DSSOLFDEOH�WR�WKH�XUJHQW�SUREOHPV�WKH\
DGGUHVV��)RU�DOO�WKHVH�UHDVRQV��WKH�MXU\ �KDV�GHFLGHG�WR�DZDUG
WKLV�ERRN�RQH�RI�WKH�ILYH�GLVVHUWDWLRQ�SUL]HV�RI�WKH�3UDHPLXP
( UDVPLDQXP�)RXQGDWLRQ�

' U�%UDDNVPD�FRQFOXGHV�E\ �DFNQRZOHGJLQJ�WKDW�DQ�LGHDO
UHODWLRQVKLS�ZLWK�QDWXUH�q�OLNH�DEVROXWH�MXVWLFH�q�LV�YLUWXDOO\
XQDWWDLQDEOH��DQG�WKDW�WKH�JRDO�LV�QRW�WR�UHDFK�WKDW�LGHDO�EXW
WR�VWULYH�WRZDUGV�LW��$Q�XQGHUVWDQGLQJ�RI�WKH�LPSHUIHFWLRQ�RI
KXPDQ�VWULYLQJ�LV�VRPHWKLQJ�( UDVPXV�ZRXOG�VXUHO\ �KDYH
DSSUHFLDWHG��: KHQ�LW�FRPHV�WR�RXU�UHODWLRQVKLS�ZLWK�QDWXUH�
D�TXRWH�IURP�KLV�UHQRZQHG�3UDLVH�RI�)ROO\ �LV�ZRUWK
PHQWLRQLQJ�KHUH��C1 DWXUH�DEKRUV�FRYHU�XSV��DQG�ZKDWHYHU�LV
IRUFHG�E\ �QR�DUW�HPHUJHV�PXFK�PRUH�KDSSLO\ �
�KH�ZULWHV�
6RPH�LQWHUSUHW�WKLV�DV�PHDQLQJ�WKDW�QDWXUH�WKULYHV�EHVW
ZKHQ�OHIW�DORQH�E\ �KXPDQV��: LWK�WKH�NQRZOHGJH�ZH�JDLQ
IURP�\ RXU�ERRN��ZH�PLJKW�DGG��SURYLGHG�WKDW�KXPDQV�GR�VR
SURJUDPPDWLFDOO\ �



�� �

: HL[ XDQ�/ L�
3DLQWHUV
�SOD\ERRNV��' HHS�PDSSLQJ�VRFLR�VSDWLDO�VWUDWHJLHV�LQ�WKH

DUW�PDUNHW�RI�VHYHQWHHQWK�FHQWXU\�$PVWHUGDP�

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
CC+ HUH�LV�WKH�VWRFN�H[ FKDQJH��WKH�PRQH\ �DQG�WKH�ORYH�RI
DUW�
�ZURWH�WKH�SRHW�7KRPDV�$VVHOLMQ�LQ�KLV�SUDLVH�RI
$PVWHUGDP�LQ�� � � � ��7KH�DUW�PDUNHW�ZDV�LQGHHG
IORXULVKLQJ�PRUH�WKDQ�HYHU�DW�WKDW�WLPH��,Q�WKH
VHYHQWHHQWK�FHQWXU\ ��PRUH�WKDQ�D�WKRXVDQG�SDLQWHUV�OLYHG
DQG�ZRUNHG�LQ�$PVWHUGDP��PDNLQJ�WKH�PDUNHW�IRU�YLVXDO
DUW�LQ�WKLV�FLW\ �RQH�RI�WKH�PRVW�VXFFHVVIXO�DQG�FRPSHWLWLYH
LQ�( XURSH�

,Q�KHU�GLVVHUWDWLRQ��: HL[ XDQ�/ L�LQYHVWLJDWHV�WKH�UDSLG�ULVH
RI�WKDW�PDUNHW�LQ�$PVWHUGDP�E\ �H[ DPLQLQJ�WKH�SDLQWHUV

PDQXDOV�ZULWWHQ�E\ �SDLQWHUV�DQG�RWKHU�YLVXDO�DUWLVWV�
ZKLFK��LQ�DGGLWLRQ�WR�WKHRUHWLFDO�UHIOHFWLRQV��DOVR�VHW�RXW
WKH�SUHYLRXVO\ �PRVWO\ �XQZULWWHQ�UXOHV�WR�ZKLFK�PHPEHUV
RI�WKLV�SURIHVVLRQ�ZHUH�H[ SHFWHG�WR�DGKHUH�

7KH�UROH�RI�WKH�PDUNHW�DQG�WKH�VRFLDO�DQG�HFRQRPLF
FRQGLWLRQV�RI�SDLQWHUV�LQ�WKH�HDUO\ �PRGHUQ�1 HWKHUODQGV
KDYH�EHHQ�UHODWLYHO\ �ZHOO�UHVHDUFKHG��1 HYHUWKHOHVV�
: HL[ XDQ�VXFFHHGV�LQ�VKHGGLQJ�QHZ�OLJKW�RQ�WKHVH
GHYHORSPHQWV�IURP�D�FRPSOHWHO\ �QHZ�VSDWLDO�SHUVSHFWLYH�
6KH�LQWURGXFHV�DQ�LQWHJUDWHG�VRFLR�VSDWLDO�DSSURDFK�WR
WKH�VWXG\ �RI�WKH�DUW�PDUNHW�LQ�VHYHQWHHQWK�FHQWXU\
$PVWHUGDP�E\ �FRPELQLQJ�HFRQRPLF�DQG�VRFLDO�
JHRJUDSKLFDO�WKHRULHV�DQG�HPSOR\ LQJ�VR�FDOOHG�CGHHS
PDSSLQJ
��7KLV�PHWKRG�PDNHV�LW�SRVVLEOH�WR�FRPELQH
GLIIHUHQW�W\ SHV�RI�GDWDVHWV�WR�VKRZ�KRZ�SDLQWHUV�ZHUH
VSDWLDOO\ �GLVWULEXWHG�DFURVV�WKH�FLW\ �DQG�FRQFHQWUDWHG�LQ
SDUWLFXODU�QHLJKERXUKRRGV�

7KH�LQWHUGLVFLSOLQDU\ �PHWKRG�HPSOR\ HG�LV�QRW�RQO\ �KLJKO\
LQQRYDWLYH��EXW�: HL[ XDQ�DOVR�SUHVHQWV�KHU�ILQGLQJV�LQ�DQ
H[ FHSWLRQDOO\ �FOHDU�DQG�DFFHVVLEOH�VW\ OH��+ HU�ZRUN�VWDQGV
RXW�IRU�LWV�SUHFLVLRQ�DQG�FRQWDLQV�PDQ\ �LOOXPLQDWLQJ
JUDSKV�

6XSHUYLVRU��
&R�VXSHUYLVRU�
1 RPLQDWHG�E\ ��

3URIHVVRU�&�0 �-�0 ���&KDUOHV��YDQ�GHQ�+ HXYHO�	 �3URIHVVRU�-�-���-XOLD��1 RRUGHJUDDI
3URIHVVRU�0 DUWHQ�-DQ�%RN�	 �' U�&ODDUWMH�5DVWHUKRII
1 RPLQDWHG�E\ �8 QLYHUVLW\ �RI�$PVWHUGDP��)DFXOW\ �RI�+ XPDQLWLHV

C$UW�WKULYHV�ZKHUH�ZHDOWK�UHVLGHV�
�QRWHG�WKH�SDLQWHU�. DUHO
YDQ�0 DQGHU�DW�WKH�EHJLQQLQJ�RI�WKH�VHYHQWHHQWK�FHQWXU\ ��,Q
D�VLPLODU�YHLQ��RQH�FRXOG�VD\ �WKDW�VFKRODUVKLS�WKULYHV�ZKHUH
WKHRU\ �DQG�DQDO\ VLV�H[ LVW�LQ�SHUIHFW�KDUPRQ\ ��7KDW�LV
FHUWDLQO\ �WKH�FDVH�LQ�: HL[ XDQ
V�H[ FHOOHQW�GLVVHUWDWLRQ��DQG
IRU�WKDW�UHDVRQ�WKH�MXU\ �IRU�WKH�� � � � �' LVVHUWDWLRQ�3UL]HV�RI
WKH�3UDHPLXP�( UDVPLDQXP�)RXQGDWLRQ�KDV�GHFLGHG�WR
DZDUG�RQH�RI�WKH�ILYH�SUL]HV�WR�C3DLQWHUV
�SOD\ ERRNV��' HHS
PDSSLQJ�VRFLR�VSDWLDO�VWUDWHJLHV�LQ�WKH�DUW�PDUNHW�RI
VHYHQWHHQWK�FHQWXU\ �$PVWHUGDP
�
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6KDKLQ�1 DVLUL��
5HWKLQNLQJ�)UHHGRP�IURP�WKH�3HUVSHFWLYH�RI�5HIXJHHV��/ LYHG

( [ SHULHQFHV�RI��8Q�IUHHGRP�LQ�( XURSH
V�%RUGHU�=RQHV�

6XSHUYLVRUV�
1 RPLQDWHG�E\ �

3URIHVVRU�<RODQGH�-DQVHQ�	 �' U�' DQLHO�/ RLFN
1 RPLQDWHG�E\ �WKH�8 QLYHUVLW\ �RI�$PVWHUGDP��)DFXOW\ �RI�+ XPDQLWLHV

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
)UHHGRP���XQ�IUHHGRP�DQG�VRFLDO�VROLGDULW\ �OLH�DW�WKH�KHDUW
RI�6KDKLQ�1 DVLUL
V�ZRQGHUIXO�GLVVHUWDWLRQ��WKH�UHFLSLHQW
WRGD\ �RI�RQH�RI�WKH�( UDVPXV�' LVVHUWDWLRQ�3UL]HV��6KDKLQ
FRPSHOOLQJO\ �DQDO\ VHV�DQG�OLQNV�WKHVH�WKHPHV�ZLWK�JUHDW
YLUWXRVLW\ ��RQ�WKH�EDVLV�RI�D�ZLGH�UDQJH�RI�SKLORVRSKLFDO
WKHRULHV�DQG�D�SKHQRPHQRORJLFDO�DQDO\ VLV�RI�WKH�OLYHG
H[ SHULHQFHV�RI�UHIXJHHV�ZKRP�KH�LQWHUYLHZHG�LQ�� � � � �LQ
* UHHFH��

7KH�MXU\ �ZDV�XQDQLPRXV�LQ�LWV�DVVHVVPHQW�WKDW�WKLV�KLJKO\
RULJLQDO�DQG�LPSRUWDQW�DFDGHPLF�ZRUN�FRQYLQFHV�LQ�DOO
DVSHFWV��7KH�FRPELQDWLRQ�RI��DEVWUDFW��FRQFHSWXDO�
SKLORVRSKLFDO�DQDO\ VLV�DQG��FRQFUHWH��TXDOLWDWLYH�HPSLULFDO
UHVHDUFK�ZRUNV�H[ FHOOHQWO\ ��EHFDXVH�WKH�TXRWDWLRQV�IURP
KLV�GLVFXVVLRQ�SDUWQHUV�DUH�QRW�UHGXFHG�WR�LOOXVWUDWLRQV�RI
FRQFHSWV�EXW�DUH�LQ�DQG�RI�WKHPVHOYHV�FRQFHSWXDOL]HG�IRU
WKH�DUJXPHQWDWLRQ��7KDW�DOVR�WDNHV�LQWR�DFFRXQW�WKH
XQLTXH�SRVLWLRQDOLW\ �RI�UHIXJHHV�LQ�UHODWLRQ�WR�WKH�FRQFHSW
RI�IUHHGRP��DQ�DVSHFW�WKDW�GRHV�QRW�FRPH�WR�WKH�IRUH�VR
FOHDUO\ �LQ�SKLORVRSKLFDO�ZRUNV�

7KH�MXU\ �ZDV�LPSUHVVHG�E\ �WKH�ZD\ �LQ�ZKLFK�6KDKLQ
FULWLFDOO\ �\ HW�UHVSHFWIXOO\ �DQDO\ VHV�WKH�SKLORVRSK\ �RI�+ DQQD
$UHQGW�DQG�VXFFHHGV�LQ�LQWHJUDWLQJ�WKLQNHUV�OLNH�2 O\ PSH
GH�* RXJHV�DQG�)UHGHULFN�' RXJODVV�LQ�FRQFHSWXDOL]LQJ�WKH
LGHD�RI�IUHHGRP��+ LV�UHIOHFWLRQV�RQ�WKH�QRWLRQ�RI�IUHHGRP
LQ�UHODWLRQ�WR�SUH�IOLJKW��IOLJKW�DQG�SRVW�IOLJKW�FRQGLWLRQV�DUH
SDUWLFXODUO\ �LOOXPLQDWLQJ��7KH�VDPH�DSSOLHV�WR�KLV�FULWLFDO
DSSUDLVDO�RI�WKH�KXPDQLWDULDQ�PRGH�RI�UHDVRQLQJ�LQ�ZKLFK
WKH�UROH�RI�WKH�QDWLRQ�VSDWH�DQG�FLWL]HQVKLS�DUH
SUREOHPDWL]HG�LQ�DQ�LQVLJKWIXO�ZD\ �

)ULHQGVKLS�RFFXSLHV�D�VWULNLQJO\ �RULJLQDO�SODFH�LQ�WKLV
GLVVHUWDWLRQ��0 RUHRYHU��WKH�WUDQVLWLRQ�IURP�KRVWLOLW\ �DQG
FRQGLWLRQDO�DFFHSWDWLRQ�WR�HTXDOLW\ �DQG�UHFLSURFLW\ �LQ�WKH
IRUP�RI�IULHQGVKLS�LV�D�UHIXJHH
V�DFKLHYHPHQW�WKDW�LV�FORVHO\
FRQQHFWHG�WR�WKH�SXUVXLW�RI�DXWRQRP\ ��RI�UHODWLRQDO
DXWRQRP\ ��,Q�WKLV�SURFHVV��WKH�UHIXJHH�LV�QRW�D�SDVVLYH
ILJXUH�ZDLWLQJ�IRU�KXPDQLWDULDQ�KHOS�WR�UHVFXH�KLP�IURP�KLV
XQIUHHGRP��EXW�VRPHRQH�ZKR�DFWLYHO\ �SXUVXHV�IUHHGRP��

$V�6KDKLQ�ZULWHV��5HIXJHHV�DUH�IUHHGRP�VHHNHUV�LQ�WKH�ILUVW
SODFH��7KH\ �UHMHFW�WKHLU�VWDWH�RI�XQIUHHGRP�DQG�DEDQGRQ
KRXVH�DQG�KRPH�LQ�VHDUFK�RI�IUHHGRP��2 QH�FDQQRW�LPDJLQH
D�PRUH�DFWLYH�IRUP�RI�UHVLVWDQFH�DQG�DXWRQRP\ ��

$OO�WRR�IUHTXHQWO\ ��UHIXJHHV�DUH�YLHZHG�DQG�WUHDWHG�DV
SDVVLYH�ILJXUHV��7KDW�LV�GRZQ��QRW�OHDVW��WR�SRVW�IOLJKW
FRQGLWLRQV�LQ�SODFHV�OLNH�7HU�$SHO��ZKHUH�UHIXJHHV�DUH
FRQGHPQHG�WR�D�OLIH�RI�ZDLWLQJ��ZKHUH�LQGLJQLW\ �LV
FRPPRQSODFH�DQG�DXWRQRP\ �DQ\ WKLQJ�EXW�REYLRXV��: KDW�LV
VR�LPSUHVVLYH�DERXW�6KDKLQ
V�ZRUN�LV�WKDW�LW�FODULILHV�KRZ
UHODWLRQDO�DXWRQRP\ �FDQ�GHYHORS��HYHQ�XQGHU�FRQGLWLRQV
FKDUDFWHUL]HG�E\ �LQVWLWXWLRQDO�XQIUHHGRP�q�MXVW�OLNH�D
EOHVVLQJ�LQ�GLVJXLVH��EXW�DV�WKH�UHVXOW�RI�D�SURFHVV�LQ�ZKLFK
WKH�UHIXJHH�SHUIRUPV��UHVLVWLQJ�DEDQGRQPHQW�DQG�QHJOHFW�LQ
SXUVXLW�RI�IUHHGRP�

,Q�WKH�VDPH�\ HDU�WKDW�: RRGVWRFN�WRRN�SODFH��. ULV
. ULVWRIIHUVRQ�DQG�)UHG�)RVWHU�ZURWH�WKH�QXPEHU�C0 H�DQG
%REE\ �0 F* HH
��ZKLFK�EHFDPH�ZRUOG�IDPRXV�D�\ HDU�ODWHU
ZKHQ�LW�ZDV�VXQJ�E\ �-DQLV�-RSOLQ��2 QH�RI�WKH�PRVW�LFRQLF
OLQHV�LQ�WKLV�VRQJ�LV�C)UHHGRP�LV�MXVW�DQRWKHU�ZRUG�IRU
QRWKLQJ�OHIW�WR�ORVH�
�,�GRXEW�ZKHWKHU�WKH�SUL]H�ZLQQHU�DQG
KLV�GLVFXVVLRQ�SDUWQHUV�ZRXOG�DJUHH�ZLWK�WKLV�DVVHUWLRQ�
5HIXJHHV�KDYH�ORVW�D�KRPH��VRFLDO�WLHV��FLWL]HQVKLS�DQG
SURWHFWLRQ��7KH�XOWLPDWH�VWDWH�RI�XQIUHHGRP��DV�+ DQQDK
$UHQGW�DOVR�DUJXHV��2 Q�WKH�EDVLV�RI�WKLV�GLVVHUWDWLRQ��WKDW
OLQH�LQ�C0 H�DQG�%REE\ �0 F* HH
�VKRXOG�UDWKHU�EH��C)UHHGRP�LV
MXVW�DQRWKHU�ZRUG�IRU�KDYLQJ�WKLQJV�WR�ORVH
�
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36XSHUYLVRU�
&R�VXSHUYLVRU�
1 RPLQDWHG�E\ ��

3URIHVVRU�. LWW\ �=LMOPDQV
' U�1 DQQH�7LPPHU
/ HLGHQ�8 QLYHUVLW\ ��)DFXOW\ �RI�+ XPDQLWLHV

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
7KH�GLVVHUWDWLRQ�E\ �6WÎ SKDQLH�1 RDFK��HQWLWOHG�C' DUN
0 DWWHUV��5HFDVWLQJ�' DUNQHVV�ZLWK�&RQWHPSRUDU\ �/ DWLQ
$PHULFDQ�$UW
�LV�KLJKO\ �RULJLQDO��ERWK�LQ�LWV�FKRLFH�RI
VXEMHFW�DQG�LQ�LWV�DSSURDFK�WR�WKH�WKHPH�DQG�PHWKRGRORJ\
XVHG�

7KH�DXWKRU�LQWHUSUHWV�VL[ �FRQWHPSRUDU\ �GDUN�DUWZRUNV
DQG�FRQYLQFLQJO\ �GHPRQVWUDWHV�KRZ�DUWLVWV�IURP�&XED�
3HUX��&RORPELD�DQG�%UD]LO��FRQIURQWHG�ZLWK
GLVDSSHDUDQFHV��VWUXFWXUDO�UDFLVP��PLOLWDU\ �YLROHQFH�DQG
DEGXFWLRQV��FUHDWH�DUW�WKDW�GLUHFWO\ �RSSRVHV�WKH�FRORQLDO�
UDFLVW�: HVWHUQ�DVVRFLDWLRQV�RI�CGDUNQHVV
�ZLWK�LJQRUDQFH�
LQIHULRULW\ ��ODFN�DQG�HYHU\ WKLQJ�WKDW�HYRNHV�IHDU�
$SSURDFKHV�VXFK�DV�WKH�FRQFHSW�RI�WLGDOHFWLFV�E\ �WKH
&DULEEHDQ�WKLQNHU�±GRXDUG�* OLVVDQW�SODFH�WKLV�GLVVHUWDWLRQ
ZLWKLQ�D�GHFRORQLDO�DQG�SRVWFRORQLDO�IUDPHZRUN�

,Q�D�SDUWLFXODUO\ �ULFK�FKDSWHU��WKH�DXWKRU�DQDO\ VHV�WKH�ZRUN
RI�WKH�%UD]LOLDQ�FRQFHSWXDO�DUWLVW�&LOGR�0 HLUHOHV��ZKRVH
PXOWLVHQVRU\ �LQVWDOODWLRQ�9ROÇWLO��)OHHWLQJ���� � � � �� � � � ��
ZKLFK�DW�ILUVW�JODQFH�FRQVLVWV�SXUHO\ �RI�GDUNQHVV��XSRQ
FORVHU�LQVSHFWLRQ�WXUQV�RXW�WR�EH�LQWHUUXSWHG�E\ �D�VPDOO
IOLFNHULQJ�OLJKW��( VSHFLDOO\ �RULJLQDO�LV�WKH�DQDO\ VLV�RI�WKH
RHXYUH�RI�%HONLV�$\ ×Q��ZKLFK�DSSHDUV�WR�FRQVLVW�HQWLUHO\ �RI
EODFN�LQN��+ HUH��WKH�DXWKRU�VKRZV�KRZ�WKH�NQRZOHGJH�RI
UHOLJLRXV�JURXSV�RI�$ IULFDQ�RULJLQ��UHSHDWHGO\ �FRQGHPQHG
DQG�PDUJLQDOL]HG�WKURXJKRXW�&XED
V�FRORQLDO�DQG
SRVWFRORQLDO�KLVWRU\ ��FDQ�EH�EHWWHU�XQGHUVWRRG�WKURXJK
* OLVVDQW
V�FRQFHSW�RI�RSDFLW\ ��: RUNV�E\ �&DUORV�0 DUWLHO
DQG�5HQÎ �3HÖD�IURP�&XED��0 D\ D�: DWDQDEH�IURP�3HUX�DQG
0 DULD�,VDEHO�5XHGD�IURP�&RORPELD�VSDQ�PDQ\ �JHQUHV�
IURP�LQVWDOODWLRQ�WR�SHUIRUPDQFH�WR�KRUURU�ILOP��DQG�RIIHU
LQQRYDWLYH�LQVLJKWV��7KH�WH[ W�LV�HYRFDWLYH�DQG�DOVR�RULJLQDO
LQ�WKH�VHQVH�WKDW�WKH�LQWHUSUHWDWLRQ�H[ SOLFLWO\ �ZRUNV�ZLWK
RPLVVLRQ�DQG�RSDFLW\ �

7KLV�GLVVHUWDWLRQ�HPEUDFHV��ZLWKLQ�D�EURDG�FRVPLF�DQG
HFRORJLFDO�YLVLRQ��WKH�DLU��WKH�PXGG\ �HDUWK��WKH�GDUN�PDWWHU
LQ�WKH�XQLYHUVH��DQG�VHGLPHQWV�RI�YDULRXV�NLQGV��DQG�WKH
DQDO\ VHV�DUH�QRW�OLPLWHG�WR�/ DWLQ�$PHULFD�DQG�WKH
&DULEEHDQ��IURP�ZKHUH�WKH�DUWZRUNV�GLVFXVVHG�RULJLQDWH�
1 RDFK
V�GLVVHUWDWLRQ�LV�HYRFDWLYH��SRHWLF�DQG�SRZHUIXOO\
ZULWWHQ��GLVSOD\ LQJ�GHSWK�LQ�LWV�OLWHUDU\ �WH[ WXUH�DQG�LQ�WKH
DQDO\ VLV�RI�WKH�FRPSOH[ �FRQWHPSRUDU\ �DUWZRUNV�GLVFXVVHG�

6WÎ SKDQLH�1 RDFK��
' DUN�0 DWWHUV��5HFDVWLQJ�' DUNQHVV�ZLWK�&RQWHPSRUDU\ �/ DWLQ

$PHULFDQ�$UW�
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6XSHUYLVRU�
1 RPLQDWHG�E\ ��

3URIHVVRU�$ODQ�&LHQNL�	 �' U�7LQD�. UHQQPD\ U�
98 �$PVWHUGDP��)DFXOW\ �RI�+ XPDQLWLHV

5HSRUW�E\ �WKH�VHOHFWLRQ�FRPPLWWHH
,Q�UHFHQW�GHFDGHV��ZH�KDYH�ZLWQHVVHG�LQFUHDVLQJ
JHRSROLWLFDO�WHQVLRQV�EHWZHHQ�WKH�8 6�DQG�&KLQD�
PDQLIHVWLQJ�LQ�HFRQRPLF��SROLWLFDO�DQG�PLOLWDU\ �ULYDOU\ �

,Q�KHU�GLVVHUWDWLRQ�6WDWLF�DQG�G\ QDPLF�PHWDSKRULFLW\ �LQ
8 �6��&KLQD�WUDGH�GLVFRXUVH��$ �WUDQVGLVFLSOLQDU\
SHUVSHFWLYH��; LDRMXDQ�7DQ�PDNHV�DQ�LPSRUWDQW�
LQQRYDWLYH�DQG�KLJKO\ �RULJLQDO�FRQWULEXWLRQ�WR�WKH
DQDO\ VLV�DQG�LQWHUSUHWDWLRQ�RI�WKH�GHYHORSPHQW�RI�WKH
WUDGH�ZDU�EHWZHHQ�WKH�WZR�PDMRU�SRZHUV�

,Q�WKH�GLVVHUWDWLRQ��VKH�WULDQJXODWHV�SHUVSHFWLYHV�IURP
LQWHUQDWLRQDO�UHODWLRQV�VWXGLHV��FRUSXV�OLQJXLVWLFV�
FRJQLWLYH�OLQJXLVWLFV��PHWDSKRU�WKHRU\ �DQG�FULWLFDO
GLVFRXUVH�DQDO\ VLV��6KH�DOVR�FRPELQHV�TXDQWLWDWLYH
HPSLULFDO�UHVHDUFK�ZLWK�TXDOLWDWLYH�WKHRUHWLFDO�ZRUN�

7KH�TXDQWLWDWLYH��HPSLULFDO�SDUW�FRQVLVWV�RI�DQ�DQDO\ VLV
RI�D�ODUJH�GDWDEDVH�RI�QHDUO\ �VL[ �PLOOLRQ�ZRUGV�GUDZQ
IURP�JRYHUQPHQW�GRFXPHQWV�LQ�ERWK�$PHULFDQ�( QJOLVK
DQG�0 DQGDULQ�&KLQHVH�IURP�WKH�&OLQWRQ�-LDQJ�SHULRG
�� � � � q� � � � ��DQG�WKH�7UXPS�; L�SHULRG��� � � � q� � � � ���,Q
GRLQJ�VR��VKH�QRW�RQO\ �DSSOLHG�H[ LVWLQJ�PHWKRGV�IURP
FRUSXV�OLQJXLVWLFV�EXW�DOVR�GHYHORSHG�D�QHZ�PHWKRG�q�D
&URVVOLQJXLVWLF�0 HWDSKRU�,GHQWLILFDWLRQ�3URFHGXUH�q
WKDW�FDQ�EH�DSSOLHG�WR�ERWK�( QJOLVK�DQG�&KLQHVH�WH[ WV�

7KH�TXDOLWDWLYH�WKHRUHWLFDO�LQQRYDWLRQ�OLHV�PDLQO\ �LQ�WKH
IXUWKHU�GHYHORSPHQW�RI�FRJQLWLYH�PHWDSKRU�WKHRU\ �
ZKLFK�EHJDQ�LQ�WKH�HDUO\ �� � � � V�ZLWK�WKH�ERRN
0 HWDSKRUV�: H�/ LYH�%\ �E\ �/ DNRII�DQG�-RKQVRQ��7KLV
WKHRU\ �KROGV�WKDW�PHWDSKRUV�DUH�QRW�PHUHO\
RUQDPHQWDO�ILJXUHV�RI�VSHHFK�EXW�DOVR�VHUYH�LPSRUWDQW
FRJQLWLYH�IXQFWLRQV�E\ �VWUXFWXULQJ�RXU�ZRUOG�DQG
JHQHUDWLQJ�VSHFLILF�UHSHUWRLUHV�RI�DFWLRQ�

7DQ
V�LQQRYDWLYH�FRQWULEXWLRQ�WR�FRJQLWLYH�PHWDSKRU�WKHRU\
OLHV�SDUWLFXODUO\ �LQ�WKH�DSSOLFDWLRQ�RI�WKH�QRWLRQ�RI�CJUDGDEOH
PHWDSKRULFLW\ 
�WR�SROLWLFDO�GLVFRXUVH�DQDO\ VLV��PHDQLQJ�WKDW�WKH
VLJQLILFDQFH�RI�D�PHWDSKRU�LV�QRW�VWDWLF�EXW�FDQ�FKDQJH�RYHU
WLPH��DV�QHZ�PHWDSKRUV�RIWHQ�EHFRPH�FRQYHQWLRQDO�DQG�OLYLQJ
PHWDSKRUV�IUHTXHQWO\ �HQG�XS�DV�GHDG�PHWDSKRUV��6KH�DOVR
FODULILHV�WKH�UROH�RI�WKH�VRFLR�SROLWLFDO�FRQWH[ W�LQ�WKH
WUDQVIRUPDWLRQ�RI�PHWDSKRULFDO�PHDQLQJ�

' UDZLQJ�RQ�$VLDQ�SKLORVRSK\ ��VKH�UHIHUV�WR�WKH
LQWHUUHODWHGQHVV�RI�VWDWLF�DQG�G\ QDPLF�PHWDSKRULFLW\ �DQG�WKH
GLDFKURQLF�GHYHORSPHQW�RI�PHWDSKRULFDO�PHDQLQJ�DV�WKH
<LQ<DQJ�' \ QDPLFV�RI�0 HWDSKRULFLW\ �LQ�' LVFRXUVH�

7KH�GLVFXVVLRQ�RI�WKH�YDULRXV�LPSOLFDWLRQV�RI�WKH�DVSHFWV�RI
WKH�GLYHUVH�JUDGDELOLW\ �RI�PHWDSKRUV�FRQWDLQV�LPSRUWDQW
HOHPHQWV�QHFHVVDU\ �IRU�D�FRPSUHKHQVLYH�SROLWLFDO�PHWDSKRU
DQDO\ VLV�DQG�WKXV�RIIHUV�SURVSHFWV�IRU�D�CWKLFN
�G\ QDPLF
PHWDSKRU�DSSURDFK�ZLWKLQ�SROLWLFDO�GLVFRXUVH�DQDO\ VLV�

,W�LV�QRW�VXUSULVLQJ�WKDW�7DQ
V�GLVVHUWDWLRQ�ZDV�DZDUGHG�FXP
ODXGH�E\ �WKH�GRFWRUDO�FRPPLWWHH��ZKLFK�FRQVLVWHG�RI
VSHFLDOLVWV�IURP�( XURSH��WKH�8 6�DQG�&KLQD�LQ�WKH�ILHOGV�RI
OLQJXLVWLFV��GLVFRXUVH�DQDO\ VLV��PHWDSKRU�VWXGLHV�DQG
LQWHUQDWLRQDO�UHODWLRQV�WKHRU\ �

1 RU�LV�LW�VXUSULVLQJ�WKDW�WKH�MXU\ �IRU�WKH�� � � � �' LVVHUWDWLRQ
3UL]HV�RI�WKH�3UDHPLXP�( UDVPLDQXP�)RXQGDWLRQ�KDV�GHFLGHG
WR�DZDUG�RQH�RI�LWV�ILYH�GLVVHUWDWLRQ�SUL]HV�WR�' U�; LDRMXDQ
7DQ�

; LDRMXDQ�7 DQ�
6WDWLF�DQG�G\QDPLF�PHWDSKRULFLW\�LQ�8�6�q&KLQD�WUDGH�GLVFRXUVH��

$�WUDQVGLVFLSOLQDU\�SHUVSHFWLYH
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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��VLQFH�2 FWREHU�� � � � �
3URIHVVRU�RI�WKH�,QWHUGLVFLSOLQDU\�6WXG\�RI�6RFLHWDO
&KDOOHQJHV��/HLGHQ�8QLYHUVLW\

6YHQ�$UQH�7HSO�
9LFH�FKDLU��XQWLO�2 FWREHU�� � � � �
* HQHUDO�	 �DUWLVWLF�GLUHFWRU�
5HVLGHQWLDO�2UFKHVWUD��7KH�+DJXH

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

0 DDUWHQ�$VVFKHU
: ULWHU

%DUQLWD�%DJFKL�
3URIHVVRU�LQ�: RUOG�/LWHUDWXUHV��8QLYHUVLW\�RI�$PVWHUGDP

$QGUHDV�%OßKP�
' LUHFWHXU��* URQLQJHU�0 XVHXP

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

0 LHNH�* HUULW]HQ
' HVLJQHU���FXUDWRU

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

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

%ULWW�. URRQ�
3URJUDPPH�&RRUGLQDWRU�

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

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�

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

%RDUG
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