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dĂŬŝŶŐ�ƵƉ�ŵǇ�ƉŽƐƚ—ZĞĂƐŽŶŝŶŐ�ĨƌŽŵ�ĂŶ�ĂƚŽŵŝĐ-ďŽŵďĞĚ�ĐŝƚǇ 

&ƵŵŝŚŝŬŽ�zŽƐŚŝĚĂ�;Z��E��sŝĐĞ��ŝƌĞĐƚŽƌͿ 

, �KDYH�UHFHQWO\�EHFRPH�D�SURIHVVRU�DW�WKH�1DJDVDNL�8QLYHUVLW\�5HVHDUFK�&HQWHU� IRU�1XFOHDU�:HDSRQV�
$EROLWLRQ��5(&1$���0\�IDWKHU�JUHZ�XS� LQ�1DJD�
VDNL�DQG�,�RIWHQ�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�1DJD�

VDNL�ZKHQ�,�ZDV�D�FKLOG�EXW�WKLV�ZLOO�EH�P\�ILUVW�WLPH�WR�
DFWXDOO\�OLYH�DQG�ZRUN�LQ�1DJDVDNL��,¶P�ORRNLQJ�IRUZDUG�
WR�ZRUNLQJ�ZLWK�\RX� 

 

$IWHU�JUDGXDWLQJ�IURP�XQLYHUVLW\��,�ZRUNHG�DW�WKH�$VDKL�
6KLPEXQ�&RPSDQ\�IRU�D�YHU\�ORQJ�WLPH��'XULQJ�P\�ODVW�
���\HDUV�DW� WKH�FRPSDQ\�DV�DQ�HGLWRULDO�ZULWHU�� ,�ZURWH�
HGLWRULDO� DUWLFOHV� RQ� JOREDO� LVVXHV� LQFOXGLQJ� WKRVH� RQ�
QXFOHDU�ZHDSRQV��,�ZDV�RIWHQ�DVNHG�ZKDW�FDXVHG�PH�WR�
PDNH�WKH�DEROLWLRQ�RI�QXFOHDU�ZHDSRQV�P\�PDLQ�WKHPH�
LQ�ZULWLQJ�VXFK�DUWLFOHV��,�ZURWH�WKH�IROORZLQJ�LQ�D�ORFDO�
PDJD]LQH�SXEOLVKHG�E\�$VDKL�� 

:KHQ� ,� ZHQW� WR� WKH� WHDFKHUV¶� URRP� LQ� MXQLRU� KLJK�
VFKRRO��P\�VRFLDO�VWXGLHV�WHDFKHU�ZDV�UHDGLQJ�WKH�QHZV�
SDSHU�� ,� GRQ¶W� UHPHPEHU� H[DFWO\� EXW� WKH� ZRUG� QXFOHDU�
ZDV�LQ�WKH�KHDGOLQH��:KHQ�,�DVNHG�P\�WHDFKHU�DERXW�LW��
WKH\�VDLG�WKDW�WKH�8QLWHG�6WDWHV�DQG�WKH�>IRUPHU@�6RYLHW�
8QLRQ�ZHUH�KDYLQJ� WDONV�DERXW� UHGXFLQJ�QXFOHDU�ZHDS�
RQV��:KDW� VKRFNHG�PH�PRVW�ZDV�ZKDW� WKH� WHDFKHU� H[�
SODLQHG�WR�PH�DIWHU�WKDW� 

³7KHVH� WZR� FRXQWULHV� SRVVHVV� HQRXJK�QXFOHDU�ZHDSRQV�
WR� GHVWUR\� WKH� ZRUOG� PDQ\� WLPHV� RYHU�� 8S� XQWLO� QRZ�
WKH\�KDYH�MXVW�NHSW�LQFUHDVLQJ�WKHLU�QXFOHDU�DUVHQDOV�EXW�
ILQDOO\�WKH\�DUH�PDNLQJ�PRYHV�WR�WDON�DERXW�GHFUHDVLQJ�
WKH�DUVHQDOV� LQVWHDG��,�GRQ¶W�NQRZ�ZKDW�ZLOO�FRPH�RI� LW�
EXW�,¶G�OLNH�WR�EHOLHYH�WKDW�SHRSOH�DUHQ¶W�VR�VWXSLG�´ 

3UHYLRXV� WR� WKDW�� ,� KDG� NQRZQ� WKH� IDFWV� RI� WKH� DWRPLF�
ERPELQJV�RI�+LURVKLPD�DQG�1DJDVDNL�EXW�ZKHQ�,�KHDUG�
P\�WHDFKHU�WDON��DQG�UHDOL]HG�WKDW�P\�IXWXUH�DQG�LQGHHG�
WKH� IXWXUH� RI� DOO� KXPDQ� EHLQJV� FRXOG� EH� GHVWUR\HG� WKH�
QH[W�GD\�E\�WKH�KXJH�DPRXQW�RI�QXFOHDU�ZHDSRQV�LQ�H[�
LVWHQFH«�,�FOHDUO\�UHPHPEHU�KRZ�DQ[LRXV�,�IHOW�WKHQ� 

 

$V�DQ�DGXOW�,�OHDUQHG�D�ORW�IURP�WKH�ZULWLQJV�RI�WKH�-DSD�
QHVH�FULWLF��6KXLFKL�.DWR��+H�UHIOHFWHG�RQ�WKH�FORVLQJ�RI�
WKH�WZHQWLHWK�FHQWXU\�DV�IROORZV� 

7KH�SXUSRVH�RI�WKH�SURMHFW�WR�PDNH�DQ�DWRPLF�ERPE�ZDV�
WR� VXSSUHVV�+LWOHU� LQ�:RUOG�:DU� ,,��+RZHYHU�� WKH�SUR�
MHFW� FRQWLQXHG� HYHQ� DIWHU� *HUPDQ\� VXUUHQGHUHG�� 8SRQ�
FRPSOHWLRQ��DWRPLF�ERPEV�ZHUH�GURSSHG�RQ�+LURVKLPD�
DQG�1DJDVDNL��1RW� DOO� RI� WKH� GHWDLOV� RI� WKDW� KDUURZLQJ�
UHVXOW� FRXOG� KDYH� EHHQ� DQWLFLSDWHG�� ,QGHHG�� VXUHO\� QR�
RQH�FRXOG�KDYH�UHDOL]HG�WKH�IHDU�RI�WKH�QXFOHDU�ZHDSRQV�
UDFH� WKDW� ZRXOG� FRQWLQXH� DIWHUZDUGV«6FLHQWLILF� WHFK�
QRORJ\� LV� D� GRXEOH-HGJHG� VZRUG�� 1R� RQH� NQHZ� ZKDW�
NLQG� RI� PRQVWHU� ZRXOG� DSSHDU� E\� UXEELQJ� $ODGGLQ¶V�
ODPS��7KH�PRQVWHU�FRXOG�VDYH�KXPDQNLQG�RU�GHVWUR\�LW�
LQVWHDG�� 7KLV� FHQWXU\� ZH� KDYH� JUDGXDOO\� EHFRPH� HYHQ�
PRUH�FRQVFLRXV�RI�WKLV� 

7KHVH�KHDY\�ZRUGV�VWLOO�UHVRQDWH�GHHS�ZLWKLQ�PH��,I�KX�
PDQNLQG� DUH� QRW� IRROV�� WKHQ� ZKHQ� ZLOO� ZH� EH� DEOH� WR�
EXU\�DQG�EH�GRQH�ZLWK�WKDW�PRQVWHU�ZH�NQRZ�RI�DV�QX�
FOHDU�ZHDSRQV"�:KDW�NLQG�RI�$ODGGLQ�GR�ZH�KDYH�WR�EH�
DQG�ZKDW�VKRXOG�ZH�GR�WR�ZKDW�NLQG�RI�ODPS��LQ�RUGHU�WR�
JHW� FORVHU� WR� WKDW� JRDO"� 7KLV� FKDOOHQJH� LV� LPPHQVH�� WR�
JHW� WKRVH�SHRSOH�ZKR� WKLQN�QXFOHDU�ZHDSRQV�ZLOO� VDYH�
KXPDQNLQG�WR�FRUUHFW�WKHLU�ZD\�RI�WKLQNLQJ��%\�UHO\LQJ�
RQ�P\�FRQYLFWLRQ�WKDW�WKH�UHDVRQLQJ�IRU�WKLV�OLHV�LQ�WKLV�
YHU\�SODFH��D�FLW\�WKDW�KDV�H[SHULHQFHG�DQ�DWRPLF�ERPE�
LQJ�� ,�ZLOO�GR�P\�EHVW� WR�FRPH�XS�ZLWK�D�SODQ� WR�PHHW�
WKLV�FKDOOHQJH��,Q�FORVLQJ��,�DVN�IRU�\RXU�KHOS�DQG�FRRS�
HUDWLRQ�ZLWK�WKLV�WRR� 
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dĂƚƐƵũŝƌŽ�^ƵǌƵŬŝ�;Z��E���ŝƌĞĐƚŽƌͿ� 

2 Q� -DQXDU\� ���� ������ 5(&1$� KHOG� D� SXEOLF�V\PSRVLXP�IRU�WKH�ILUVW�WLPH�UHJDUGLQJ�QXFOH�
DU�WHUURULVP�DLPHG�DW�QXFOHDU�SRZHU�IDFLOLWLHV��
'LUHFWO\� EHIRUH� WKH� V\PSRVLXP�� WKH� 8QLWHG�

6WDWHV�1*2��WKH�1DXWLOXV�,QVWLWXWH��KHOG�D�ZRUNVKRS�WKDW�
ZDV� FRVSRQVRUHG�ZLWK�5(&1$��7KH�ZRUNVKRS�ZDV� WL�

WOHG� ³5HGXFLQJ� 5LVN� RI� 1XFOHDU� 7HUURULVP� DQG� 6SHQW�
)XHO�9XOQHUDELOLW\�LQ�(DVW�$VLD´�DQG�ZDV�KHOG�DW�1DJD�
VDNL� 2QVHQ� <DVXUDJL� ,RXMLPD� RYHU� D� WZR-GD\� SHULRG��
%HDULQJ� LQ�PLQG� WKH� UHVXOWV�RI� WKH�ZRUNVKRS�� D�GLVFXV�
VLRQ�DERXW�WKH�WKUHDW�RI�QXFOHDU�WHUURULVP�WRZDUGV�QXFOH�
DU�SRZHU�IDFLOLWLHV�ZDV�KHOG�ZLWK�'U��0DUWKD�&UHQVKDZ�
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VKDZ�RI�6WDQIRUG�8QLYHUVLW\�DV�WKH�NH\QRWH�VSHDNHU��DQG�
ZLWK�D�SDQHO�FRQVLVWLQJ�RI�IRXU�PHPEHUV��0U��,VDR�,WDED�
VKL�� KHDG� RI� WKH� &RXQFLO� IRU� 3XEOLF� 3ROLF\¶V� UHVHDUFK�
FHQWHU ��'U��<RQJVRR�+ZDQJ��3ULQFLSDO�5HVHDUFKHU��.R�
UHD� $WRPLF� (QHUJ\� 5HVHDUFK� ,QVWLWXWH�� 'U�� +XL� =KDQJ�
�&KLQHVH��� 6HQLRU� 5HVHDUFK� $VVRFLDWH� DW� WKH� +DUYDUG�
.HQQHG\� 6FKRRO�� DQG�'U�� 3HWHU�+D\HV� RI� WKH�1DXWLOXV�
,QVWLWXWH�� 'U�� &UHQVKDZ� VDLG� WKDW� ZKLOH� GHWHUUHQWV�
DJDLQVW� WHUURULVP�ZHUH�QHFHVVDU\�� LW� LV�GLIILFXOW� WR�FRP�
SOHWHO\�SUHYHQW� WHUURULVP�DQG� HPSKDVL]HG� WKDW� FRXQWHU�
PHDVXUHV�IRU�LQWHUQDO�WKUHDWV�ZHUH�YLWDO��'XULQJ�WKH�SDQ�
HO� GLVFXVVLRQ�� PHDVXUHV� DQG� LVVXHV� UHODWLQJ� WR� QXFOHDU�
WHUURULVP� LQ� HDFK� FRXQWU\�ZKHUH� WDNHQ�XS��7KURXJKRXW�
WKH�HQWLUH�GLVFXVVLRQ��LW�ZDV�HPSKDVL]HG�WKDW�D�WKUHDW�RI�
QXFOHDU�WHUURULVP�GRHV�H[LVW�DQG�HYHQ�LI�WKH�SRVVLELOLW\�LV�
QHJOLJLEOH��LI�VRPHWKLQJ�GLG�RFFXU�WKH�GDPDJH�ZRXOG�EH�
WUHPHQGRXV�� 7KHUHIRUH�� VXIILFLHQW� FRXQWHUPHDVXUHV� DUH�
DEVROXWHO\� QHFHVVDU\�� )XUWKHUPRUH�� LQ� RUGHU� WR� UHGXFH�
ULVNV�DQG�WR�SUHYHQW�WKUHDWV�RI�QXFOHDU�WHUURULVP�LQ�1RUWK�
(DVW�$VLD��LW�ZDV�HPSKDVL]HG�WKDW�LQWHUQDWLRQDO�FRRSHUD�
WLRQ� LV� YLWDO�� )URP� 5(&1$¶V� VWDQGSRLQW�� QRW� RQO\� WKH�
WKUHDW�RI�QXFOHDU�ZHDSRQV�EXW�DOVR� WKH� LVVXH�RI�QXFOHDU�
WKUHDWV�IURP�QXFOHDU�SRZHU�XVHG�IRU�FLYLOLDQ�SXUSRVHV�LV�
DOVR�RI�PDMRU�FRQFHUQ�DQG�5(&1$�LQWHQGV�WR�FRQWLQXH�
WR� WDNH� XS� WKH� LVVXH� RI� QXFOHDU� WHUURULVP� LQ� WKH� IXWXUH�
WRR�� LQ� RUGHU� WR� UHGXFH� DQ\� ULVNV�� ,W� LV� LPSRUWDQW� WKDW�

5(&1$�SOD\V�DQ�DFWLYH�UROH� LQ�UHGXFLQJ�WKH�WKUHDWV�E\�
SURYLGLQJ�UHOLDEOH� LQIRUPDWLRQ�IURP�DQ�REMHFWLYH�VWDQG�
SRLQW�� EH\RQG� WKH� SHUVSHFWLYH� RI� EHLQJ� HLWKHU� IRU� RU�
DJDLQVW�QXFOHDU�SRZHU�JHQHUDWLRQ 
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WŚŽƚŽ�ďǇ�Z��E� 
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2 Q�)HEUXDU\��QG�� LQ� WKH�6FKRRO�RI�0HGLFLQH¶V�
3RPSH�YDQ�0HHUGHUYRRUW�+DOO��D�VSHFLDO�OHF�
WXUH� WLWOHG� ³6RXWK� $VLD¶V� 1XFOHDU� 'DQJHU´�
ZDV� JLYHQ� E\� 'U�� =LD� 0LDQ�� ZKR� LV� FR-

GLUHFWRU�RI�WKH�3URJUDP�RQ�6FLHQFH�DQG�*OREDO�6HFXULW\�
DW�3ULQFHWRQ�8QLYHUVLW\�LQ�WKH�8QLWHG�6WDWHV��'U��0LDQ�LV�
D� SK\VLFLVW� DQG� LV� RULJLQDOO\� IURP� 3DNLVWDQ� EXW� KROGV�
%ULWLVK� QDWLRQDOLW\�� +H� KDV� EHHQ� UHVHDUFKLQJ� QXFOHDU�
LVVXHV� DW� 3ULQFHWRQ� 8QLYHUVLW\� IRU� PRUH� WKDQ� WZHQW\�
\HDUV�DQG� LV�FR-FKDLU�RI� WKH�,QWHUQDWLRQDO�3DQHO�RQ�)LV�
VLOH�0DWHULDOV��,3)0��� 

,Q�KLV�OHFWXUH��'U��0LDQ�WDONHG�DERXW�KRZ�ERWK�,QGLD�DQG�
3DNLVWDQ� DUH� LQFUHDVLQJ� WKHLU� QXFOHDU�ZHDSRQV�SURJUDP�
DW�D�UDSLG�SDFH��8VLQJ�GHWDLOHG�GDWD��'U��0LDQ�H[SODLQHG�
WKDW� WKHUH� LV�D�VWURQJ� OLNHOLKRRG� WKDW� LI�D�FRQIOLFW�EURNH�
RXW� EHWZHHQ� WKH� WZR� FRXQWULHV�� LW� FRXOG� HDVLO\� HVFDODWH�
LQWR� D� QXFOHDU� ZDU�� +H� DOVR� H[SODLQHG� WKDW� GHVSLWH� D�
8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO� UHVROXWLRQ�SURKLELWLQJ�
DLG� WR� KHOS� HLWKHU� FRXQWU\� GHYHORS� QXFOHDU� ZHDSRQV�
ZKHQ�QXFOHDU�WHVWV�ZHUH�KHOG�LQ�������FRXQWULHV�LQFOXG�
LQJ� WKH� 8QLWHG� 6WDWHV�� )UDQFH�� 5XVVLD� DQG� DOVR� -DSDQ��
SURFHHGHG�WR�SURYLGH�KHOS�LQ�WKH�ILHOG�RI�QXFOHDU�SRZHU�
IRU�WKH�VDNH�RI�EXVLQHVV��OHDGLQJ�WR�WKH�ORVV�RI�DQ�RSSRU�
WXQLW\� WR� VWRS� WKH� GHYHORSPHQW� RI� QXFOHDU�ZHDSRQV� E\�
ERWK�FRXQWULHV�� 

:KHQ�D�PHPEHU�RI� WKH�DXGLHQFH�DVNHG�LI� WKHUH�ZDV�QR�
ZD\� RXW� RI� WKH� SUREOHP��'U��0LDQ� JDYH� WKH� VFKHGXOHG�
FRPPHQFHPHQW�RI�QHJRWLDWLRQV�IRU�D�1XFOHDU�:HDSRQV�
&RQYHQWLRQ�DV�WKH�RQO\�EULJKW�WRSLF�WR�EH�VHHQ��+H�VDLG�
WKDW�LI�WKLV�ZHUH�VXFFHVVIXO�WKHQ�LW�PD\�WULJJHU�D�ZD\�RXW�
RI� WKH�SUREOHP��7KH�DXGLHQFH�RI� ILIW\�PHPEHUV��ZKLFK�
LQFOXGHG� KLJK� VFKRRO� DQG� XQLYHUVLW\� VWXGHQWV�� OLVWHQHG�

LQWHQWO\�WR�KLV�OHFWXUH��'U��0LDQ�DOVR�JDYH�D�FORVHG-GRRU�
OHFWXUH� WLWOHG� ³1XFOHDU� 3ROLFLHV� XQGHU� WKH� 7UXPS� $G�
PLQLVWUDWLRQ ´�DW�WKH�5(&1$�5HVHDUFK�6HPLQDU�ZKLOH�LQ�
7RN\R�KH�KHOG�WZR�OHFWXUHV�QRW�RSHQ�WR�WKH�SXEOLF�WLWOHG�
³1XFOHDU�'LVDUPDPHQW�DQG�1RQ-SUROLIHUDWLRQ�(GXFDWLRQ�
LQ� WKH�8QLWHG�6WDWHV ´� DQG� ³1XFOHDU�3ROLFLHV� XQGHU� WKH�
7UXPS�$GPLQLVWUDWLRQ�  ´ 

'U��0LDQ�FDPH�WR�-DSDQ�DW�WKH�LQYLWDWLRQ�RI�5(&1$�DQG�
VWD\HG� LQ� -DSDQ� XQWLO� )HEUXDU\� �WK�� LQFOXGLQJ� WKH� WZR�
PHHWLQJV�KH�DWWHQGHG�LQ�7RN\R� 

�ƌ͘��ŝĂ�DŝĂŶ�ŐŝǀŝŶŐ�Ă�<ĞǇŶŽƚĞ��ĚĚƌĞƐƐ�Ăƚ�ƚŚĞ�^ǇŵƉŽƐŝƵŵ�����������������
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WŚŽƚŽ�ďǇ�Z��E� 
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7 KH�1DJDVDNL�<RXWK�'HOHJDWLRQ��ZKLFK�LV�VSRQ�VRUHG� E\� WKH� 3&8-1DJDVDNL� &RXQFLO� IRU� 1X�
FOHDU�:HDSRQV�$EROLWLRQ��3&8-1&���PDUNV�LWV�
ILIWK�\HDU�DQG�QLQH�SHRSOH�KDYH�EHHQ�FKRVHQ�WR�

EH� WKH� PHPEHUV� RI� WKH� )LIWK� 1DJDVDNL� <RXWK� 'HOHJD�
WLRQ��7KH\�DUH�OLVWHG�EHORZ��7KH�QHZ�PHPEHUV�DUH�VODW�
HG�WR�YLVLW�9LHQQD��$XVWULD��LQ�0D\�IRU�WKH�)LUVW�3UHSDUD�
WRU\�&RPPLWWHH�IRU�WKH������5HYLHZ�&RQIHUHQFH�RI�WKH�
3DUWLHV�WR�WKH�7UHDW\�RQ�WKH�1RQ-3UROLIHUDWLRQ�RI�1XFOH�
DU�:HDSRQV��$URXQG� WKDW� WLPH�� WKH� QHZ�PHPEHUV�ZLOO�
DOVR�FDUU\�RXW�DFWLYLWLHV�QHFHVVDU\�IRU�VHQGLQJ�PHVVDJHV�
IURP�1DJDVDNL� WRZDUGV� WKH� DEROLWLRQ� RI� QXFOHDU�ZHDS�
RQV� 

  

.HL�.DWD\DPD���QG�\HDU�VWXGHQW��)DFXOW\�RI�(GXFDWLRQ��
1DJDVDNL�8QLYHUVLW\ 

7KLV�\HDU�PDUNV����\HDUV�VLQFH�WKH�DWRPLF�ERPELQJ�DQG�
,� IHHO� WKDW� LW� LV�YLWDO� IRU� WKH�\RXQJHU�JHQHUDWLRQ� WR�SOD\�
DQ� DFWLYH� SDUW� QRZ�� $V� D� PHPEHU� RI� WKH� )LIWK� <RXWK�
'HOHJDWLRQ�� ,� KRSH� WR� FRQWLQXH� WKH� 3HDFH� &DUDYDQ�
�ZKLFK�ZDV�LQLWLDWHG�E\�WKH�)RXUWK�<RXWK�'HOHJDWLRQ���,�
ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�IRU�WKLV�SUHFLRXV�RS�
SRUWXQLW\�JLYHQ�WR�PH��,�LQWHQG�WR�EH�YHU\�DFWLYH�GXULQJ�
P\�WLPH�DV�D�<RXWK�'HOHJDWLRQ�PHPEHU� 

 

<XND�.LWD]DWR���QG�\HDU�VWXGHQW��6FKRRO�RI�*OREDO�+X�
PDQLWLHV�DQG�6RFLDO�6FLHQFHV��1DJDVDNL�8QLYHUVLW\ 

$V�VRPHRQH�ZKR�KDV�KHDUG�VXUYLYRUV�VSHDN�RI�WKH�DWRP�
LF�ERPELQJ��,�FRQVLGHU�WKHLU�ZRUGV�WR�EH�YHU\�LPSRUWDQW��
:KLOH� IRFXVLQJ� XSRQ� WKH� LQKXPDQH� QDWXUH� RI� QXFOHDU�
ZHDSRQV�� DQG� FULWLFDOO\� VWXG\LQJ� WKH� JOREDO� VLWXDWLRQ�
UHJDUGLQJ� QXFOHDU� DUPV�� ,� LQWHQG� WR� GHFLGH� XSRQ� ZKDW�
NLQG�RI�DSSURDFK�,�ZLOO�WDNH�WRZDUGV�WKLV�LVVXH�P\VHOI� 

 

7DPDNL�6DNDL���VW�\HDU�VWXGHQW��'HSDUWPHQW�RI�&RPSDU�
DWLYH�&XOWXUH��)DFXOW\�RI�+XPDQLWLHV��1DJDVDNL�-XQVKLQ�
&DWKROLF�8QLYHUVLW\ 

6R� IDU�� ,� KDYH� VWXGLHG� DERXW� SHDFH� DQG� DWRPLF� ERPEV��
DQG�QXFOHDU�ZHDSRQV� DW�6KLUR\DPD�(OHPHQWDU\� 6FKRRO�
DQG�DW�)XFKL�-XQLRU�+LJK�6FKRRO��,�EHFDPH�LQWHUHVWHG�LQ�
SDUWLFLSDWLQJ�LQ�WKH�<RXWK�'HOHJDWLRQ�EHFDXVH�,�ZDQW�WR�
PDNH�XVH�RI�ZKDW�,�KDYH�OHDUQW�VR�IDU�WRJHWKHU�ZLWK�P\�
H[SHULHQFHV�WR�FRQYH\�WKRXJKWV�DERXW�SHDFH�DQG�QXFOHDU�
ZHDSRQV�WR�IXWXUH�JHQHUDWLRQV�IURP�1DJDVDNL� 

,� HVSHFLDOO\�ZDQW� WR�FRQYH\�EURDGO\�DQG�GHHSO\�ZKDW� ,�
JDLQ� IURP� WKH� <RXWK� 'HOHJDWLRQ� WR� WKRVH� RI� WKH� VDPH�
JHQHUDWLRQ�DV�PH� 

 

6XVXPX� 7DWHLVKL�� �UG� \HDU� VWXGHQW�� )DFXOW\� RI� *OREDO�
&RPPXQLFDWLRQ ��8QLYHUVLW\�RI�1DJDVDNL 

,¶P� IURP�0L\D]DNL� SUHIHFWXUH� DQG� ,� EHFDPH� LQWHUHVWHG�
LQ�QXFOHDU� LVVXHV� WKURXJK�YROXQWHHU� DFWLYLWLHV� IRU�SHDFH�
ZKLFK�,�EHJDQ�DIWHU�,�FDPH�WR�1DJDVDNL�WR�JR�WR�XQLYHU�
VLW\��7KURXJK�WKH�DFWLYLWLHV�,�LQWHQG WR�ILQG�VRPH�ZD\�RI�

VROYLQJ� WKH� QXFOHDU� LVVXH� E\� HPSOR\LQJ� WZR� SHUVSHF�
WLYHV��WKH�UHDOLW\�RI�WKH�+LURVKLPD�DQG�1DJDVDNL�DWRPLF�
ERPELQJV��DQG�D�SUDFWLFDO�DSSURDFK� 

 

$VXND�1LVKLJDNL���QG�\HDU�VWXGHQW��6FKRRO�RI�0HGLFLQH��
1DJDVDNL�8QLYHUVLW\ 

,�DSSOLHG�WR�MRLQ�WKH�<RXWK�'HOHJDWLRQ�LQ�RUGHU�WR�WKLQN�
ULJRURXVO\� DERXW� :RUOG� :DU� ,,�� WKH� DWRPLF� ERPELQJV�
DQG� QXFOHDU� ZHDSRQV� IURP� VHYHUDO� QHXWUDO� YLHZSRLQWV��
DQG� LQ� WKH� KRSH� WKDW� ,� ZRXOG� ILQG� D� FHUWDLQ� GHJUHH� RI�
DQVZHUV� WR� WKH� TXHVWLRQV� LQ�P\�PLQG�� ,� ZRXOG� OLNH� WR�
PDNH�WKH�PRVW�RI�WKLV�RSSRUWXQLW\�DQG�OHDUQ�DV�PXFK�DV�
,�FDQ� 

 

5LVD� 1RPXUD�� �VW� \HDU� VWXGHQW�� 6FKRRO� RI� *OREDO� +X�
PDQLWLHV�DQG�6RFLDO�6FLHQFHV��1DJDVDNL�8QLYHUVLW\ 

,�ZDV�ERUQ� DQG�JUHZ�XS� LQ�2NLQDZD� DQG� IURP�ZKHQ� ,�
ZDV�D�FKLOG�� ,� UHFHLYHG�HGXFDWLRQ�DERXW�SHDFH�DQG�ZDV�
WDXJKW� DERXW� WKH� FUXHOW\� RI� ZDU�� ,� KRSH� WR� OHDUQ� PRUH�
WKURXJK� WKH� 1DJDVDNL� <RXWK� 'HOHJDWLRQ� DFWLYLWLHV� VR�
WKDW� ,�P\VHOI�ZLOO�EH�DEOH� WR�FRPPXQLFDWH�ZKDW� ,�KDYH�
OHDUQHG�WR�VRFLHW\�DW�ODUJH��,�ZDQW�WR�KHOS�FUHDWH�D�SHDFH�
IXO�ZRUOG�E\�ULGGLQJ�WKH�ZRUOG�RI�ZDU�DQG�QXFOHDU�ZHDS�
RQV� 

 

$WVXPL� )XNXL�� �VW� \HDU� VWXGHQW�� 6FKRRO� RI�*OREDO�+X�
PDQLWLHV�DQG�6RFLDO�6FLHQFHV��1DJDVDNL�8QLYHUVLW\ 

,�DP�YHU\�KDSS\�WKDW�,�FDQ�PDNH�D�FRQWULEXWLRQ�WR�SHDFH�
DQG� GLVDUPDPHQW� DV� D�PHPEHU� RI� WKH�1DJDVDNL�<RXWK�
'HOHJDWLRQ��7KURXJK� WKH� GHOHJDWLRQ¶V� DFWLYLWLHV�� ,� KRSH�
WR� GHHSHQ�P\� XQGHUVWDQGLQJ� DQG� NQRZOHGJH� DERXW� QX�
FOHDU�ZHDSRQV�DQG�SHDFH��,�LQWHQG�WR�VKDUH�ZKDW�,�KDYH�
JDLQHG�WKURXJK�PHHWLQJV�ZLWK�H[SHUWV�DQG�JRYHUQPHQW� 

 

 

DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�&ŝŌŚ�EĂŐĂƐĂŬŝ�zŽƵƚŚ��ĞůĞŐĂƟŽŶ͕����������������������������
ϭϬ�:ĂŶƵĂƌǇ�ϮϬϭϳ������������������������������������������������������������������������������
WŚŽƚŽ�ďǇ�Z��E� 

�EĂŐĂƐĂŬŝ�zŽƵƚŚ��ĞůĞŐĂƟŽŶ�͗�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�&ŝŌŚ�EĂŐĂƐĂŬŝ�zŽƵƚŚ��ĞůĞŐĂƟŽŶ�ĂƌĞ�
�ŚŽƐĞŶ 
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RIILFLDOV�LQYROYHG�LQ�WKHVH�LVVXHV��DW�SODFHV�ZKHUH�SHDFH�
HGXFDWLRQ�LV�FDUULHG�RXW�LQ�-DSDQ� 

 

+DQDNR�0LWVXRND�� �UG�\HDU� VWXGHQW��)DFXOW\� RI�(GXFD�
WLRQ��1DJDVDNL�8QLYHUVLW\ 

5HJDUGLQJ�ZKHWKHU�LW�LV�EHWWHU�WR�KDYH�QXFOHDU�ZHDSRQV�
RU�QRW��,�GHILQLWHO\�WKLQN�LW�LV�EHWWHU�QRW�WR�KDYH�QXFOHDU�
ZHDSRQV�� ,� GRQ¶W� SRVVHVV� PXFK� NQRZOHGJH� DERXW� WKLV�
\HW�EXW�DIWHU�ILQGLQJ�RXW�DERXW�DQ\�GLIIHUHQFHV�LQ�SHDFH�
HGXFDWLRQ�EHWZHHQ�1DJDVDNL� DQG�P\�KRPHWRZQ�RI�6D�
JD��DQG�DOVR�DERXW�HIIRUWV� WRZDUGV�D�ZRUOG�ZLWKRXW�QX�
FOHDU�ZHDSRQV�� ,�QRZ�KRSH� WR�EH�RI� VRPH�KHOS�� ,¶OO�GR�
P\� EHVW� WR� H[SDQG� WKH� SRVVLELOLWLHV� IRU� SHDFH� DQG� GLV�
DUPDPHQW �IURP�WKH�YLHZSRLQW�RI�HGXFDWLRQ� 

 

<XUL�<DPDGD��1DJDVDNL�&LWL]HQ 

0\� JUDQGIDWKHU� WROG� PH� DERXW� KLV� H[SHULHQFHV� RI� WKH�
DWRPLF�ERPELQJ�DQG�,�DSSOLHG�WR�MRLQ�WKH�<RXWK�'HOHJD�
WLRQ� LQ� WKH� KRSH� WKDW� ,� FRXOG� GR� VRPHWKLQJ�� KRZHYHU�
VPDOO�� WR�KHOS� UHDOL]H�ZRUOG�SHDFH��0\�GUHDP�LV� WR�EH�
FRPH�D�FODVVLFDO�VLQJHU �DQG�,�ZRXOG�OLNH�WR�LQFRUSRUDWH�
WKH�H[SHULHQFHV�RI�WKRVH�ZKR�VXIIHUHG�WKH�DWRPLF�ERPE�
LQJ� LQWR� O\ULFV� IRU� VRQJV� WR� FRQYH\� WKH�PLVHU\� WKDW� WKH�
XVH�RI�QXFOHDU�ZHDSRQV�FDXVH��DV�ZHOO�DV�KRZ�LPSRUWDQW�
SHDFH�LV�� 

�  
dŚĞ�ϮϲƚŚ�hŶŝƚĞĚ�EĂƟŽŶƐ��ŽŶĨĞƌĞŶĐĞ�ŽŶ��ŝƐĂƌŵĂŵĞŶƚ�/ƐƐƵĞƐ͗�ZĞĂĐƟŽŶƐ�ĨƌŽŵ�EĂŐĂƐĂŬŝ 

^ĂƚŽƐŚŝ�,ŝƌŽƐĞ�;Z��E��sŝĐĞ��ŝƌĞĐƚŽƌͿ� 

2 Q� 'HFHPEHU� ��WK� DQG� ��WK�� ������ WKH� ��WK�8QLWHG�1DWLRQV� &RQIHUHQFH� RQ�'LVDUPDPHQW�
,VVXHV� ZDV� KHOG� LQ� 1DJDVDNL�� ,W� PDUNHG� WKH�
WKLUG� WLPH� WKDW� 8QLWHG� 1DWLRQV� &RQIHUHQFHV�

RQ�'LVDUPDPHQW�,VVXHV�KDYH�EHHQ�KHOG�LQ�1DJDVDNL��7KH�
FRQIHUHQFH� ZDV� DWWHQGHG� E\� .LP� :RQ-VRR�� 8QGHU-
6HFUHWDU\-*HQHUDO� DQG� +LJK� 5HSUHVHQWDWLYH� IRU� 'LV�
DUPDPHQW�$IIDLUV�DV�ZHOO�DV�DSSUR[LPDWHO\����RYHUVHDV�
JXHVWV� IURP� PRUH� WKDQ� ��� FRXQWULHV�� $WWHQGHHV� IURP�
ZLWKLQ� -DSDQ�QXPEHUHG�PRUH� WKDQ�RQH�KXQGUHG� LQFOXG�
LQJ�DSSUR[LPDWHO\����VWXGHQWV�IURP�ORFDO�KLJK�VFKRROV� 

 

7KH�SXUSRVH�RI�WKLV�&RQIHUHQFH�LV�QRW�IRU�GLSORPDWLF�
QHJRWLDWLRQV�EXW�WR�SURYLGH�D�IRUXP�IRU�IRUHLJQ�GLSOR�
PDWV��JRYHUQPHQW�RIILFLDOV��DQG�8QLWHG�1DWLRQV�RIILFLDOV��
DV�ZHOO�DV�UHVHDUFKHUV�DQG�UHSUHVHQWDWLYHV�RI�1*2V�WR�
HQJDJH�LQ�IUDQN�DQG�RSHQ�GLVFXVVLRQ�RQ�GLVDUPDPHQW�
LVVXHV��+RZHYHU��PDQ\�IRUHLJQ�GLSORPDWV�DQG�JRYHUQ�
PHQW�RIILFLDOV�DWWHQGHG�WKLV�FRQIHUHQFH�DQG�VRPH�VHV�
VLRQV�VHHPHG�OLNH�D�FRQWLQXDWLRQ�RI�GLSORPDWLF�PHHWLQJV��
$W�VHVVLRQV�UHJDUGLQJ�WKH�FXUUHQW�VLWXDWLRQ�RI�QXFOHDU�
GLVDUPDPHQW�QHJRWLDWLRQV�DQG�VHVVLRQV�UHJDUGLQJ�137��
JRYHUQPHQW�RIILFLDOV�IURP�WKH�8QLWHG�6WDWHV�DQG�5XVVLD�
ZHUH�KLJKO\�FULWLFDO�RI�WKH�FRPPHQFHPHQW�RI�QHJRWLD�
WLRQV�DW�WKH�8QLWHG�1DWLRQV�WRZDUGV�D�QXFOHDU�ZHDSRQV�
FRQYHQWLRQ��,Q�RWKHU�VHVVLRQV�ZKLFK�KDQGOHG�UHJLRQDO�
LVVXHV��SDUWLFLSDQWV�IURP�$UDE�FRXQWULHV�DQG�SDUWLFLSDQWV�
IURP�,VUDHO�ILHUFHO\�RSSRVHG�HDFK�RWKHU�RYHU�WKH�0LGGOH�
(DVW¶V�GHQXFOHDUL]DWLRQ��6XFK�VFHQHV�DV�WKHVH��ZKLFK�
KDYH�EHHQ�UHSHDWHG�GR]HQV�RI�WLPHV�DW�8QLWHG�1DWLRQV�
PHHWLQJV��WKH�137�5HYLHZ�&RQIHUHQFHV��WKH�&RQIHUHQFH�
RQ�'LVDUPDPHQW��DQG�VR�RQ��ZHUH�UHSHDWHG�DJDLQ�LQ�1D�
JDVDNL� 

 

1DJDVDNL�FLWL]HQV�ZKR�ZHUH�OLVWHQLQJ�WR�WKH�SURFHHGLQJV�
VHHPHG� WR�EH�TXLWH�VKRFNHG�E\�VXFK�VFHQHV��2I�FRXUVH��
XS� XQWLO� QRZ� WKH� FLWL]HQV� RI� 1DJDVDNL� KDYH� KDG� PDQ\�
RSSRUWXQLWLHV� WR� OLVWHQ� WR�RSLQLRQV�H[SUHVVHG�E\�IRUHLJQ�
H[SHUWV�RQ�QXFOHDU�GLVDUPDPHQW�DW�WKH�PDQ\�LQWHUQDWLRQ�
DO� FRQIHUHQFHV� KHOG� LQ�1DJDVDNL� UHJDUGLQJ� QXFOHDU� GLV�
DUPDPHQW�� LQFOXGLQJ� WKRVH� FRQIHUHQFHV� KHOG� E\� 5(&�

1$��+RZHYHU��QHDUO\�DOO�RFFDVLRQV�ZHUH�IURP�WKH�VWDQG�
SRLQW� RI� DFWLYHO\� SURPRWLQJ� QXFOHDU� GLVDUPDPHQW�� 7KLV�
WLPH�PDQ\�1DJDVDNL� FLWL]HQV� H[SUHVVHG� FRQIXVLRQ� DIWHU�
KDYLQJ�EHHQ�ERPEDUGHG�E\�YLHZV�H[SUHVVHG�E\�JRYHUQ�
PHQW� RIILFLDOV� IURP� YDULRXV� FRXQWULHV� IDYRULQJ� SROLFLHV�
EDVHG�RQ�D�UHDOLVWLF�WKHRU\�WKDW�JLYHV�SULRULW\�WR�VHFXULW\�
IURP�QXFOHDU�GHWHUUHQWV� UDWKHU� WKDQ� WKH�DEROLWLRQ�RI�QX�
FOHDU�ZHDSRQV��$W� WKLV� FRQIHUHQFH�ZDV�<RVKLUR�<DPD�
ZDNL�� D� VXUYLYRU� RI� WKH� DWRPLF� ERPELQJ�ZKR� VSRNH� LQ�
(QJOLVK�WR� WKH�FRQIHUHQFH�SDUWLFLSDQWV�DERXW�KLV�H[SHUL�
HQFHV�� 0U�� <DPDZDNL� FDQGLGO\� H[SUHVVHG� KLV� GRXEWV�
DERXW�WKH�RXWFRPH�RI�WKH�FRQIHUHQFH��WHOOLQJ�WKH�1DJDVD�
NL�6KLPEXQ�WKDW��³7KH�FODVK�RI�RSLQLRQ�EHWZHHQ�QXFOHDU�
SRZHUV��VXFK�DV�WKH�8QLWHG�6WDWHV�DQG�5XVVLD��DQG�QRQ-
QXFOHDU�SRZHUV��VXFK�DV�$XVWULD��ZDV�YHU\�QRWLFHDEOH�DW�
WKLV�FRQIHUHQFH��:KDW�H[DFWO\�ZHUH�WKH�RXWFRPHV�RI�WKH�
FRQIHUHQFH�WKLV�WLPH"�:DV�LW�D�FRQIHUHQFH�IRU�HDFK�FRXQ�
WU\�WR�DVVHUW�WKHLU�RZQ�VWDQGSRLQW"�7KH�0LQLVWHU�IRU�)RU�
HLJQ� $IIDLUV�� )XPLR� .LVKLGD�� VDLG� LQ� D� YLGHR� PHVVDJH�
WKDW�µUHPLQGLQJ�HYHU\RQH�RI�WKH�LQKXPDQH�QDWXUH�RI�QX�
FOHDU�ZHDSRQV�VKRXOG�EH�WKH�VWDUWLQJ�SRLQW �¶�EXW�ZDV�WKLV�
UHDOO\�WKH�RXWFRPH�RI�WKH�FRQIHUHQFH"�,�YHU\�PXFK�GRXEW�
LW�´��'HFHPEHU������������,W�DSSHDUHG�WKDW�PDQ\�RI�WKRVH�
ZKR�ZHUH�LQ�WKH�DXGLHQFH�DW�WKH�FRQIHUHQFH�VKDUHG�VLPL�
ODU� IHHOLQJV�RI�GRXEW�DQG� VNHSWLFLVP�DERXW� WKH�FRQWHQWV�
RI�WKH�FRQIHUHQFH��2I�FRXUVH��WKH�SXUSRVH�RI�WKLV�FRQIHU�
HQFH�LV�RQO\�WR�KDYH�DQ�H[FKDQJH�RI�RSLQLRQV�DQG�QRW�WR�
PHHW�DQ\�NLQG�RI�DFFRUG��(YHQ�VR��WKH�GLVFXVVLRQV�DFWX�
DOO\� FRQGXFWHG� DW� WKH� FRQIHUHQFH� SRXUHG� FROG�ZDWHU� RQ�
WKH�IHUYHQW�KRSHV�RI�WKH�FLWL]HQV�RI�1DJDVDNL�IRU�WKH�DER�
OLWLRQ�RI�QXFOHDU�ZHDSRQV� 

 

+RZHYHU�� ZKHQ� SRQGHULQJ� DV� WR� ZKHWKHU� KROGLQJ� WKLV�
8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�'LVDUPDPHQW�,VVXHV�ZDV�
D�QHJDWLYH�WKLQJ�IRU�1DJDVDNL��PRVW�OLNHO\�LW�ZDV�D�SRVL�
WLYH�WKLQJ��2QH�SHUVRQ�ZKR�ZDV�LQ�WKH�DXGLHQFH�VDLG�WKDW 
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LQ�UHJDUG�WR�WKH�DVVHUWLRQV�RI�SDUWLFLSDQWV�IURP�FRXQWULHV�
SURPRWLQJ� QXFOHDU� GHWHUUHQWV�� WKH\� IHOW� WKH� QHHG� WR� EH�
HYHQ�JUHDWHU�IRU�WKH�DEROLWLRQ�RI�QXFOHDU�ZHDSRQV�WR�EH�
DFFRPSOLVKHG�ZLWK�WKH�SRZHU�RI�FLYLO�VRFLHW\��$�1DJD�
VDNL� KLJK� VFKRRO� VWXGHQW� ZKR�ZDV� LQ� WKH� DXGLHQFH� UH�
PDUNHG� WKDW� DVLGH� IURP� WKH� FRQWHQW� RI� WKH� FRQIHUHQFH��
WKH\�ZHUH�YHU\�LPSUHVVHG�E\�-DSDQHVH�SDUWLFLSDQWV�ZKR�
FRXOG�FDUU\�RXW�D�GLVFXVVLRQ�LQ�(QJOLVK�RQ�D�OHYHO�IRRW�
LQJ�ZLWK�IRUHLJQ�SDUWLFLSDQWV��7KH�VWXGHQW�DOVR�VDLG�WKDW�
WKH� GLJQLILHG� PDQQHU� LQ� ZKLFK� 'U��0DVDR� 7RPRQDJD��
9LVLWLQJ�3URIHVVRU�DW�5(&1$�DQG�DOVR�+RQRUDU\�'LUHF�
WRU�RI� WKH�-DSDQHVH�5HG�&URVV�1DJDVDNL�$WRPLF�%RPE�
+RVSLWDO��JDYH�D�SUHVHQWDWLRQ�LQ�(QJOLVK�DERXW�1DJDVDNL�
ZDV� VW\OLVK� DQG� GHHSO\� LPSUHVVLYH�� 7DNDVKL� <XJXFKL��
SULQFLSDO� RI� .ZDVVXL� 6HQLRU� +LJK� 6FKRRO�� OLVWHQHG� LQ�
WKH�DXGLHQFH�WRJHWKHU�ZLWK�KLV�VWXGHQWV��+H�VDLG�WKDW�E\�
EHLQJ� LQ� WKH� DXGLHQFH� DW� WKH� FRQIHUHQFH�� KLV� VWXGHQWV�
ZHUH�DEOH�WR�VHH�-DSDQHVH�SHRSOH�ZKR�IXOILO�DFWLYH�UROHV�
LQ�LQWHUQDWLRQDO�VRFLHW\��DQG�WKLV�KDV�SURYLGHG�WKHP�ZLWK�
D�FRQFUHWH�JRDO� WR�DLP�IRU��0U��<XJXFKL�VDLG�KH�KRSHG�
WKDW�WKLV�H[SHULHQFH�ZRXOG�SURYLGH�VRPH�PRWLYDWLRQ�IRU�
WKH� VWXGHQWV� WR� ZRUN� KDUG� LQ� WKHLU� VWXGLHV�� HVSHFLDOO\�
(QJOLVK�VWXGLHV�� 

 

7R�EH�KRQHVW��PRVW�RI�WKRVH�LQ�WKH�DXGLHQFH�DW�WKH�FRQ�
IHUHQFH� KHOG� WKLV� WLPH� LQ� 1DJDVDNL� ZHUH� GLVVDWLVILHG�
ZLWK�WKH�FRQWHQW��+RZHYHU��RQH�IDYRUDEOH�RXWFRPH�ZDV�
WKDW�VRPH�SUHVHQW�UHQHZHG�WKHLU�UHVROYH�WRZDUG�QXFOHDU�
GLVDUPDPHQW�E\�VHHLQJ�IRU� WKHPVHOYHV� WKH� UHDO�VWDWH�RI�
WKH�LQWHUQDWLRQDO�FRPPXQLW\�UHJDUGLQJ�WKH�LVVXH��,W�LV�WR�
EH�KRSHG�WKDW�WKH�H[SHULHQFH�RI�EHLQJ�LQ�WKH�DXGLHQFH�RI�
WKH� FRQIHUHQFH� SURYHG� WR� EH� D� JRRG� VWLPXOXV� IRU� WKH�
\RXQJHU�JHQHUDWLRQ� 
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