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*XVWDY�0DJQXV�XQG�VHLQ�+DXV��,P�$XIWUDJ�GHU�'HXWVFKHQ�
3K\VLNDOLVFKHQ�*HVHOOVFKDIW�
(GLWHG�E\�'LHWHU�+RIIPDQQ��6WXWWJDUW��9HUODJ�IILU�*HVFKLFKWH�GHU�1DWXUZLVVHQ��
VFKDIWHQ�XQG�GHU�7HFKQLN��������3S�������'0�����

6LQFH�:RUOG�:DU�,,��H[SHULPHQWDO�SK\VLFV�KDV�HQWHUHG�SXEOLF�FRQVFLRXVQHVV�
DV�D�ODUJH��H[SHQVLYH��WHFKQLFDO�HQWHUSULVH��<HW�DW�VRPH�SRLQW�EHWZHHQ�WKH�
FDELQHWV�RI�WKH�HLJKWHHQWK�FHQWXU\�DQG�WKH�LQGXVWULHV�RI�WKH�WZHQWLHWK��WKH�
ODERUDWRU\�RI�SK\VLFV�KDG�LWV�VWDUW��2QH�SODFH�ZKHUH�WKDW�RFFXUUHG�ZDV�LQ�
%HUOLQ��LQ�������DW�WKH�DGGUHVV�.XSIHUJUDEHQ����DQ�HOHJDQW��WZR�VWRU\�KRXVH�
ZLWK�D�VODWH�PDQVDUG�URRI�WKDW�RYHUORRNHG�DQ�LVODQG�LQ�WKH�6SUHH�5LYHU�DQG�
JDUGHQV�EH\RQG��7KH�VWRU\�RI�WKLV�URFRFR�EXLOGLQJ�DQG�LWV�RZQHU�LV�WKH�VXE��
MHFW�RI�WKH�FROOHFWLRQ�RI�HVVD\V�XQGHU�UHYLHZ��

,Q�FRPPLVVLRQLQJ�WKLV�YROXPH�RQ�LWV����WK�DQQLYHUVDU\��WKH�*HUPDQ�
3K\VLFDO�6RFLHW\�KDV�PDGH�D�GHOLEHUDWH�QRG�WR�KLVWRU\��'XULQJ�WKH�FROG�ZDU��
WKLV�VFLHQWLILF�RUJDQL]DWLRQ�IRXQG�LWVHOI�VSOLW�LQ�WZR��RQH�SDUW�VWD\HG�LQ�WKH�
(DVW��DQRWKHU�PRYHG�WR�WKH�:HVW��7KDW�GLVWLQFWLRQ�YDQLVKHG�LQ�WKH�ZDNH�RI�
*HUPDQ�UHXQLILFDWLRQ��DW�OHDVW�IRU�WKH�RUJDQL]DWLRQ��:LWK�KHOS�IURP�WKH�
6LHPHQV�&RUSRUDWLRQ��WKH�*HUPDQ�3K\VLFDO�6RFLHW\�UHWXUQHG�WR�LWV�URRWV��,W�
UHSRVVHVVHG�DQG�UHIXUELVKHG�LWV�RULJLQDO�KRPH��WKH�0DJQXV�+RXVH��(DJHU�WR�
EH�ULG�RI�ZKDW�KDG�EHFRPH�DQ�H\HVRUH�DIWHU�IRXU�GHFDGHV�RI�&RPPXQLVW�
QHJOHFW��WKH�%HUOLQ�6HQDWH�VXSSRUWHG�WKH�WDNHRYHU��,I�WKLV�ZDV�QRW�H[DFWO\�D�
FKDQJLQJ�RI�WKH�JXDUG��RQH�FRXOG�FDOO�LW�D�FKDQJLQJ�RI�WKH�JKRVWV��

%XW�JKRVWV�KDXQW�HYHQ�LQ�D�)HVWVFKULIW��:H�GLVFRYHU�WKDW�WKH�0DJQXV�
+RXVH�VHUYHG�DV�DQ�LQVWLWXWH�RI�1D]L�LGHRORJ\�DQG�DV�DQ�1.9'��3HRSOH
V�
&RPPLVVDULDW�RI�,QWHUQDO�$IIDLUV��GHWHQWLRQ�FHQWHU��WKDW�WKH�SRSXODU�DVFULS��
WLRQ�RI�WKH�EXLOGLQJ
V�GHVLJQ�WR�.QREHOVGRUII�LV�LQ�HUURU��DQG�WKDW�/DJUDQJH�
ZDV�WKRURXJKO\�PLVHUDEOH�DV�D�WHQDQW��*XVWDY�0DJQXV�GRHV�QRW�FRPH�RII�
PXFK�EHWWHU��,Q�WKH�ILUVW�VHQWHQFH�RI�WKH�ERRN��HGLWRU�'LHWHU�+RIIPDQQ�IHHOV�
FRPSHOOHG�WR�LQIRUP�XV�WKDW�0DJQXV�ZDV�D�-HZ��DOWKRXJK�WKLV�SOLJKW��RU�
KRQRU��DSSDUHQWO\�PDGH�QR�GLIIHUHQFH�WR�HLWKHU�KLV�VFLHQFH�RU�KLV�FDUHHU��
0DJQXV�GRHV�VHHP�WR�KDYH�EHHQ�D�KRUULEO\�MHDORXV�SHUVRQ��WKRXJK��UHIXVLQJ�
KLV�FROOHDJXHV�DFFHVV�WR�KLV�FROOHFWLRQ�RI�LQVWUXPHQWV�DQG�RQO\�JUXGJLQJO\�
UHFRJQL]LQJ�KLV�VWXGHQWV�DV�LQGHSHQGHQW�VFLHQWLVWV��$OO�WKLV�LV�WROG�ZLWKRXW�
WKH�OHDVW�LURQ\��

0DJQXV�ZRUNHG�LQ�D�YDULHW\�RI�VFLHQWLILF�ILHOGV�WKURXJKRXW�KLV�OLIH��KLV�
EHVW�DFKLHYHPHQWV�EHLQJ�KLV�LQYHVWLJDWLRQ�RI�VSHFLILF�KHDWV��KLV�PHDVXUH��
PHQW�RI�GLVVROYHG�EORRG�JDVHV��DQG�KLV�DQDO\VLV�RI�WKH�DHURG\QDPLFV�RI�VSLQ��
QLQJ�ERGLHV��+H�DOVR�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�3UXVVLDQ�WHFKQRO��
RJ\�EH\RQG�KLV�RZQ�ZRUN��VHUYLQJ�DV�D�MXGJH�DW�LQGXVWULDO�H[KLELWLRQV�DQG�
DV�DQ�DGYLVHU�LQ�WKH�ILHOGV�RI�DJULFXOWXUDO�FKHPLVWU\��PLQLQJ��ZHLJKWV�DQG�
PHDVXUHV��DQG�WHFKQLFDO�HGXFDWLRQ��7KLV�DVSHFW�RI�KLV�FDUHHU�LV�PHQWLRQHG�
LQ�SDVVLQJ��
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0RUH�DWWHQWLRQ�LV�GHYRWHG�WR�0DJQXV
V�UROH�DV�WHDFKHU��3HUKDSV�WKLV�
IRFXV�LV�MXVWLILHG��0RVW�KLVWRULDQV�UHPHPEHU�KLP�IRU�KDYLQJ�WUDLQHG�DQ�
HQWLUH�JHQHUDWLRQ�RI�%HUOLQ�VFLHQWLVWV�LQ�WKH�DUW�RI�SK\VLFDO�H[SHULPHQW��7KH�
EHVW�SLHFHV�LQ�WKH�YROXPH�FRYHU�WKLV�SDUW�RI�KLV�OLIH��WKRXJK�WKH\�PLJKW�KDYH�
PDGH�PRUH�UHIHUHQFH�WR�UHOHYDQW�OLWHUDWXUH��IRU�H[DPSOH��:ROIJDQJ�6FKUHLHU�
DQG�0DUWLQ�)UDQNH
V�KLVWRU\�RI�WKH�3K\VLFDO�6RFLHW\��LQ�\HW�DQRWKHU�)HVW��
VFKULIW�FRPPHPRUDWLQJ�WKH����WK�DQQLYHUVDU\�RI�WKH�RUJDQL]DWLRQ���

7KH�HVVD\V�GUDZ�DWWHQWLRQ�WR�D�ILJXUH�RIWHQ�RYHUORRNHG��7KHLU�TXDOLW\��
KRZHYHU��LV�XQHYHQ�DW�EHVW��7KHLU�IDLOXUH�WR�WUHDW�WHFKQRORJ\�LV�HVSHFLDOO\�
UHJUHWWDEOH��DV�LW�LV�WKH�WKUHDG�WKDW�UXQV�WKURXJK�PRVW�RI�0DJQXV
V�VFLHQWLILF�
UHVHDUFK��5HDGHUV�RI�WKLV�MRXUQDO��WKHUHIRUH��ZLOO�SUREDEO\�ILQG�WKH�ERRN�GLV��
DSSRLQWLQJ�DQG�PD\�ZDQW�WR�UHIHU�WR�WUDGLWLRQDO�DFFRXQWV�E\�$XJXVW�
:LOKHP�YRQ�+RIPDQQ�DQG�+HUPDQQ�YRQ�+HOPKROW]��

*$%5,(/�),1.(/67(,1�

'U��)LQNHOVWHLQ��D�OHFWXUHU�DW�8&/$
V�&HQWHU�IRU�&XOWXUDO�6WXGLHV�RI�6FLHQFH��7HFKQRORJ\��DQG�
0HGLFLQH��UHFHQWO\�FRPSOHWHG�D�GLVVHUWDWLRQ�RQ�(PLO�GX�%RLV�5H\PRQG��D�VWXGHQW�RI�0DJQXV
V�
DQG�WKH�IRXQGHU�RI�WKH�%HUOLQ�3K\VLFDO�6RFLHW\��

,QGXVWULDOLVHULQJ�DY�DOYDU��6WXGLHU�NULQJ�VYHQVN�YDWWHQNUDIWXWE\JJQDG�
����������

%\�(YD�-DNREVVRQ��*RWKHQEXUJ��6ZHGHQ��$YKDQGOLQJDU�IULQ�KLVWRULVND�LQVWLWXWLR��
QHQ�L�*�WHERUJ��������3S�������LOOXVWUDWLRQV��WDEOHV��DSSHQGLFHV��QRWHV��ELEOLRJUD��
SK\��(QJOLVK�VXPPDU\��

7KH�(QJOLVK�WUDQVODWLRQ�RI�WKH�WLWOH�RI�(YD�-DNREVVRQ
V�ERRN�LV��7KH�LQGXV��
WULDOL]DWLRQ�RI�ULYHUV���7KH�DXWKRU�DUJXHV�WKDW�ZKHQ�WKH�HPHUJLQJ�SRZHU�
FRPSDQLHV�LQ�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\�EXLOW�SRZHU�VWDWLRQV�DQG�GDPV�
WR�KDUQHVV�K\GURSRZHU��WKH\�IXQGDPHQWDOO\�WUDQVIRUPHG�WKH�FKDUDFWHU�RI�
WKH�6ZHGLVK�ULYHUV��7KH�GDPV�PDGH�LW�SRVVLEOH�WR�FRQWURO�WKH�ZDWHU�IORZ�WR�
DGMXVW�WR�YDULDWLRQV�LQ�WKH�HOHFWULFLW\�GHPDQG�LQ�GLVWDQW�LQGXVWULHV�DQG�
WRZQV��7KLV�PDQDJHPHQW�RI�ZDWHU�IORZV�WR�UHJXODWH�DYDLODEOH�ZDWHU�
UHVRXUFHV�LV�WKH�HVVHQFH�RI�DQ��LQGXVWULDOL]HG�ULYHU���-DNREVVRQ
V�DLP�LV�WR�
DQDO\]H�WKH�SUHFRQGLWLRQV�IRU��DQG�WKH�FRQIOLFWV�RYHU��WKLV�IXQGDPHQWDO�
WUDQVIRUPDWLRQ�RI�6ZHGLVK�ULYHUV��+HU�DSSURDFK�KDV�EHHQ�LQVSLUHG�ERWK�E\�
HQYLURQPHQWDO�KLVWRULDQV�VXFK�DV�7KHRGRU�6WHLQEHUJ�DQG�'RQDOG�:RUVWHU�
DQG�E\�KLVWRULDQV�RI�WHFKQRORJ\�VXFK�DV�7KRPDV�3��+XJKHV��

:RUVWHU�KDV�SRLQWHG�RXW�WKDW��LW�LV�QRW�
PDQ
�ZKR�KDV�DFKLHYHG�PDVWHU\�
RI�ZHVWHUQ�$PHULFDQ�ULYHUV��EXW�VRPH�PHQ��ZKLOH�WKH�UHVW�RI�XV�KDYH�ORRNHG�
RQ�LQ�SDVVLYH�ZRQGHU���8QGHU�:HVWHUQ�6NLHV��1DWXUH�DQG�+LVWRU\�LQ�WKH�
$PHULFDQ�:HVW�>2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV������@��S�������0RUH�RU�OHVV�
WKH�VDPH�KROGV�IRU�6ZHGHQ��HYHQ�LI�VRPH�RI�WKH�UHVW�DFWLYHO\�UHVLVWHG�WKH�
GHYHORSPHQW�WDNLQJ�SODFH��-DNREVVRQ
V�VWDUWLQJ�SRLQW�LV�WR�DQDO\]H�WKH�
DFWLRQV�RI�D�VPDOO�JURXS�RI�PHQ��ZKRP�VKH�FDOOV�WKH�K\GURSRZHU�GHYHORS��
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