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3URMHFW�3URSRVDO�
�

$� 7KH�UHVHDUFK�TXHVWLRQ��
�

$W�WKH�WXUQ�RI�WKH�VHYHQWHHQWK�FHQWXU\��(QJOLVK�ZULWHUV�RI�UHQDLVVDQFH�OLWHUDWXUH�WXUQHG�WR�
YHJHWDEOH�OLIH��ODWHU�NQRZQ�DV�WKH�VWXG\�RI�ERWDQ\�� �LQ�DQ�HIIRUW�WR�GHILQH�WKH�XQLYHUVDO�VRXO ���$V�D�
UHVSRQVH�WR�(QJODQG¶V�VWRUP\�SROLWLFDO�FOLPDWH�� �KHUEDOLVWV�VXFK�DV�1LFKRODV�&XOSHSHU��$EUDKDP�
&RZOH\��DQG�-RKQ�3DUNLQVRQ ���H[SORUH�VRFLDO�MXVWLFH��QDWLRQDO�LGHQWLW\��DQG�EHORQJLQJ�E\�GUDZLQJ�
FRPSDULVRQV�RI�WKH�ZRUNLQJV�RI�WKH�SODQW�ZRUOG�WR�WKDW�RI�KXPDQ�VRFLHW\� ��0LOWRQ¶V� �3DUDGLVH�/RVW�
SDLQWV�D�*DUGHQ�RI�(GHQ�IXOO�RI�H[RWLF�VSLFHV�DQG�KHUEV�DQG�DOO�PDQQHU�RI�WHHPLQJ�WUHHV��JUDVVHV��
IHUQV��DQG�PRVVHV��ZKLFK�LQWURGXFHV�LGHDV�VXFK�DV�HTXLW\��GLYHUVLW\��DQG�LQFOXVLRQ��,Q� �7KH�)DHULH�
4XHHQH�� �6SHQVHU¶V�%HOSKRHEH�DQG�$PRUHW�DUH�H[SRVHG�WR�WKH�GDLO\�SUDFWLFH�RI�KHUEDOLVP�ZKLOH�
DGGUHVVLQJ�HTXDOLW\��ORYH��HWKLFV��DQG�YLUWXH��6KDNHVSHDUH¶V� �7LWXV�$QGURQLFXV ��LPDJLQHV�WKH�
ODQGVFDSH�RI�VODYHU\�DQG�VHUYLWXGH�ZLWKLQ�WKH�UHODWLRQ�RI�FHGDU�VWRRSV�DQG�VKUXEV��,Q�WKH�SUHIDFH�
RI�KLV�IDPRXV�ZRUN�� �7KH�+HUEDOO��RU�JHQHUDOO�KLVWRULH�RI�SODQWHV �������� �����WK�FHQWXU\�(QJOLVK�
KHUEDOLVW�-RKQ�*HUDUG�VXJJHVWV�WKDW ��SODQWV�SURYRNH�KXPDQLW\
V�PRVW�SURIRXQG�LQWHUURJDWLRQV�LQWR�
WKH��MXVW�DQG�ZRUWK\�FDXVHV��WKDW�XQGHUSLQV�LQGLYLGXDO�DQG�FROOHFWLYH�OLIH������ �<HDUV�ODWHU��
1HKHPLDK�*UHZ��WKH�)DWKHU�RI�3ODQW�$QDWRP\��ZRXOG�FRPSDUH�FRORUV�RI�IORZHUV�DQG�SODQWV�ZLWK�
KXPDQ�VNLQ�FRORU��H[SRVLQJ�HDUO\�(QJOLVK�UDFLDO�FODVVLILFDWLRQ�DQG�GLYLVLRQ�� �7KDW�SODQW�OLIH�GUHZ�
DQ�DQDORJ�WR�KXPDQ�OLIH�LV�DQ�XQGHUVWDWHPHQW��

,Q�WKLV�SURSRVDO��,�DP�UH�DSSO\LQJ�IRU�WKH�3URJUDP�IRU�8QGHUJUDGXDWH�5HVHDUFK�JUDQW�WKDW�
,�ZDV�KRQRUHG�WR�EH�DZDUGHG�0DUFK��WK�RI������WR�VWXG\�5HQDLVVDQFH�OLWHUDWXUH�DQG�KHUEDOV�RQ�
SODQWV�DW�WKH�/LEUDU\�RI�&RQJUHVV�LQ�:DVKLQJWRQ��'&��8QIRUWXQDWHO\��GXH�WR�WKH�&29,'����
SDQGHPLF��DOO�IXQGV�ZHUH�FDQFHOOHG��,W�LV�P\�JRDO�WKLV�\HDU�WR�FRQGXFW�WKLV�UHVHDUFK�LQ�DQ�HIIRUW�WR�
TXHVWLRQ�QDWLYLVP�DQG�LWV�HIIHFWV�RQ�VRFLDO�MXVWLFH��KRZ�D�QDWLRQ��LWV�FXOWXUH��DQG�LWV�SHRSOH�LV�RU�
LVQ¶W�VKDSHG�DFFRUGLQJO\� ���)RU�LQVWDQFH��KHUEDOLVW�:LOOLDP�&ROHV��ZHDYHV�WRJHWKHU�WKH�WKUHDGV�RI�
VRFLDO�MXVWLFH�LQ� �$GDP�LQ�(GHQ� ���������DIILUPLQJ�WKDW�DQ�KHUEDO¶V�XOWLPDWH�SXUSRVH�PXVW�QRW�EH�
JUHHGLQHVV��³EXW�IURP�D�=HDOH�WR�WKH�FRPPRQ�JRRG´������'LVWXUEHG�E\�(QJODQG¶V�FODVV�GLYLGH ����KH�
DUJXHV�WKDW�SURILW��DERYH�WKH�JHQHUDO�JRRG��³KDWK�EHHQ�D�EDLW�WKDW�KDWK�FDXJKW�WKH�YXOJDU´������
&RQIURQWLQJ�HOLWLVW�SULYLOHJH��KH�EHFRPHV�WKH�VKHSKHUG�RI�D�PRYHPHQW�WKDW�ZRXOG�EHJLQ�WR�
DGYRFDWH�IRU�SXEOLF�DFFHVV�WR�PHGLFLQDO�NQRZOHGJH�YLD�FKHDSHU�SULQW��,URQLFDOO\��&ROHV¶�ZRUN�LV�D�
ODUJH��IDQWDVWLFDO�OHDWKHUERXQG�KHUEDO�ZKLFK��PRUH�WKDQ�OLNHO\��ZRXOG�QRW�KDYH�ILW�LQWR�DQ\�
DYHUDJH�FRPPRQHU¶V�SRFNHW��%HLQJ�JUDQWHG�HLJKW�ZHHNV�DW�WKH�/LEUDU\�RI�&RQJUHVV��&29,'����
SHUPLWWLQJ��ZLWK�GLUHFW�DFFHVV�WR�&ROH¶V�RULJLQDO�ZRUN��DQG�PDQ\�RWKHUV¶��ZRXOG�DOORZ�PH�WR�
XQUDYHO�WKHPHV�RI�LQFOXVLYLW\��HTXDOLW\��DQG�MXVWLFH�QRW�RQO\�LQ�OLJKW�RI�SODQWV��EXW�DOVR�LQ�OLJKW�RI�
UHQDLVVDQFH�SULQW�FXOWXUH��,Q�DGGLWLRQ��LW�ZRXOG�JUDQW�PH�DFFHVV�WR�LWV�YDVW�VSHFLDO�DUFKLYHV�
FROOHFWLRQ�DV� �UHVRXUFHV�KDYH�EHHQ�SDUWLDOO\�GLJLWL]HG�GXH�WR�WKH�SDQGHPLF�DQG�WKXV�UHPDLQ�
DFFHVVLEOH�GHVSLWH�WKH�WKUHDW�RI�WKH�FRQWLQXHG�FORVXUH�RI�WKH�/LEUDU\� ��,�ZRXOG�H[SORUH�KRZ�FODVV�
IXQFWLRQV�DV�D�FDWHJRULFDO�H[FOXVLRQ�E\�UHVHDUFKLQJ�WKH�LQ�ILJKWLQJ�EHWZHHQ�KLVWRULFDOO\�
PDUJLQDOL]HG�JURXSV���

5HMHFWLQJ�HDUWKO\�³V\VWHPV�´�&ROHV��DQG�PH�LQFOXGHG��TXHVWLRQV�ZKDW�LW�PHDQV�WR�EH�
QDWLYH��:KR¶V�LQFOXGHG"�:KR�LV�H[FOXGHG"�$UH�LQYDVLYH�VSHFLHV�WR�EH�ZHOFRPHG�DQG�LQFOXGHG�LQ�
(XURSH�DQG�LQ�(QJODQG"�:KDW�LV�WKH�LPSDFW�RI�[HQRSKRELD�RQ�LGHRORJLHV��VXFK�DV�MXVWLFH�DQG�
GHPRFUDF\��ZKR�KDV�WKH�ULJKW�WR�UXOH�RU�H[SHULHQFH�OLIH�DV�ZH�NQRZ�LW�"�+RZ�GRHV�WKH�LGHD�RI�
QDWLYLVP�LQ�WKH�SODQW�ZRUOG�SDUDOOHO�ZLWK�WKH�KXPDQ�ZRUOG�DQG�YLFH�YHUVD�DQG�KRZ�GRHV�LW�
LQIOXHQFH�SDVW�DQG�FXUUHQW�PDUJLQDOL]DWLRQ" ��,Q�-RKQ�3DUNLQVRQ¶V��3DUDGLVL�LQ�VROH�SDUDGLVXV�
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WHUUHVWULV ����������IRU�LQVWDQFH��ZH�GLVFHUQ�D�IRFXV�RQ�WKH�ULVH�RI�(QJOLVK�QDWLYLVP��,Q�VLPSOH�
WHUPV��QDWLYLVP�UHIHUV�WR�WKH�SROLF\�RI�SURWHFWLQJ�WKH�LQWHUHVWV�RI�QDWLYH�ERUQ�RU�HVWDEOLVKHG�
LQKDELWDQWV�DJDLQVW�WKRVH�RI�LPPLJUDQWV��%XW�LQ�ZKRVH�LQWHUHVWV�DQG�IRU�ZKDW�LQKDELWDQWV"�7KRXJK�
3DUNLQVRQ¶V�ZRUN�LV�LQ�HVVHQFH�DQ�KHUEDO�RI�WKH�YHU\�(QJOLVK� �IRU��WKH�(QJOLVK��LW�VLPXOWDQHRXVO\�
TXHVWLRQV�QRW�RQO\�ZKDW�LW�PHDQV�WR�EH�QDWLYH��EXW�DOVR�ZKDW�LW�PHDQV�WR�EH�IRUHLJQ��+H�IXVHV�
UHOLJLRQ�DQG�VFLHQFH�WRJHWKHU��H[SORULQJ�DQG�FKDOOHQJLQJ�ZKDW�WKH�(QJOLVK�FOLPDWH�GRHV��+H�
FRQIURQWV�WKH�RULJLQDO�LQWHQW�DQG�PHDVXUH�RI�WKH�*DUGHQ�RI�(GHQ��SDUDOOHOOLQJ�LW�WR�DQ�LPSHUIHFW�
GHVFULSWLRQ�RI�(QJODQG�KHUVHOI��FODLPLQJ�WKDW��LI�ZH�RQO\�NQRZ�SODQWV�HQRXJK��ZH�SHUKDSV�FDQ�
NQRZ�KXPDQ�SHUIHFWLRQ��D�FRPPRQZHDOWK�ILOOHG�ZLWK�WKH�PHVKLQJ�RI�KHUEV�DQG�IORZHUV��DQG�D�
GLYHUVH�SHRSOH��DOO�WKURXJKRXW���

)XUWKHULQJ�WKLV�DLP�DW�VRFLDO�MXVWLFH�� �1LFKRODV�&XOSHSHU�� �NQRZQ�DV�ERWK�WKH�³UHEHO´�DQG�
WKH�³SHRSOH¶V´�KHUEDOLVW��� �SURGXFHG� �7KH�(QJOLVK�SK\VLFLDQ�RU�DQ�DVWURORJR�SK\VLFDO�GLVFRXUVH�RI�
WKH�YXOJDU�KHUEV�RI�WKLV�QDWLRQ ��� ������� �DORQJ�ZLWK�WKH� �5R\DO�&ROOHJH�RI�3K\VLFLDQV�RI�/RQGRQ��
3KDUPDFRSRHLD�/RQGLQHQVLV��RU��7KH�/RQGRQ�GLVSHQVDWRU\�������� ����+LV�ZRUN�LQFOXGHV�DQ�(QJOLVK�
WUDQVODWLRQ�RI�/DWLQ�GHVFULSWLRQV�RI�YDULRXV�SODQWV�DQG�WKHLU�PHGLFDO�XVHV��PDNLQJ�KHUEDO�UHPHGLHV�
HYHQ�PRUH�DFFHVVLEOH��+LV�IDVFLQDWLRQ�ZLWK�QDWXUH��VWDUV��PHWDSK\VLFV��DEVWUDFW�FRQFHSWV�VXFK�DV�
EHLQJ��NQRZLQJ��VXEVWDQFH��LGHQWLW\��WLPH��DQG�VSDFH���$ULVWRWOH¶V�DSSURDFK�WR�NQRZOHGJH�DQG�
UHDVRQ��WKH�KDUPRQ\�RI�WKH�PDFURFRVP��DQG�SKLORVRSKLFDO�TXHVWLRQLQJ�RI�WKH�ZK\�DQG�KRZ�
EHKLQG�WKH�ZRUN�RI�IDPRXV�KHUEDOLVWV�KHDYLO\�LQIOXHQFHG�KLV�UHVHDUFK�DQG�PHWKRGV��7KLV�³EDG�
ER\´�RI�KHUEV�ZDV�D�UHOXFWDQW�WKHRORJLDQ��DVWURORJHU��ERWDQLVW��DQG�SK\VLFLDQ��FKDPSLRQLQJ�
KHDOLQJ�IRU�WKH�PDVVHV�DQG�DIIRUGDEOH�WUHDWPHQW�IRU�DOO�� �$�KHDOHU�RI�WKH�SRRU��KH�V\PSDWKL]HG�
EHFDXVH��KH�WRR��KDG�H[SHULHQFHG�WKHLU�VWUXJJOHV��+ �LV�DUJXPHQW�UDQJ�WKDW�PHGLFDO�WUHDWPHQW�
VKRXOG�QRW�EH�OLPLWHG�WR�WKH�IHZ�DQG�WKH�SULYLOHJHG��WKRXJK�KH�KLPVHOI�EHORQJHG�WR�VXFK�D�FODVV��
+H�LQVWHDG�GHVLUHG�WKDW�KHUEDO�PHGLFLQH�EH�PDGH�DYDLODEOH�IRU�DOO�SHRSOH��:KLOH�SULFHV�IRU�
PHGLFLQH�DQG�KHUEDOV�VN\URFNHWHG��&XOSHSHU�FRQWLQXHG�DQG�DGYDQFHG�ZKDW�&ROHV�EHJDQ��

7KH�VFLHQWLILF�VWXG\�RI�SODQWV��DV�PHPEHUV�RI�D�FROOHFWLYH��LV�WKH�XQLWLQJ�IRUFH�WKDW�
FRQQHFWV�WKH�DQWKURSRLG�WR�WKDW�RI�QDWXUH��GHHPLQJ�WKDW�WR�EH�KXPDQ�LV�WR�EH�YHJHWDEOH�OLNH�� �%\�
ORRNLQJ�DW�5HQDLVVDQFH�OLWHUDWXUH�DQG�KHUEDOV�IURP�DQ�REMHFWLYH�DV�SRVVLEOH��GLVWDQW�SHUVSHFWLYH��
ZH�FDQ�WUDFH�WKH�ORQJ�KLVWRU\�RI�SODQW�DQG�SULQW�FXOWXUH��QDWLYLVP��VRFLDO�MXVWLFH��HTXLW\��GLYHUVLW\��
DQG�LQFOXVLRQ��$V�VXFK��WKHVH�KLVWRULHV�RI�SODQWV��UHIOHFWLQJ�GHHSO\�XSRQ�QDWXUH
V�ELRGLYHUVLW\��
VHUYHG�WR�UHYHDO��WR�FRQIURQW��DQG�WR�MX[WDSRVH�WR�KXPDQLW\�DOO�WKDW�LW�ZDV��FRXOG�EH��RU�VKRXOG�
EH��SDUW�RI�D�FROOHFWLYH�HFRORJ\��RI�VRPHWKLQJ�JUHDWHU�WKDQ�LWVHOI��
�

%� 3URMHFW�GHVFULSWLRQ��PHWKRGV��DQG�DQWLFLSDWHG�RXWFRPHV��
�

0\�JURZLQJ�LQWHUHVW�LQ�FXOWXUDO�ERWDQ\�IURP�D�5HQDLVVDQFH�OLWHUDU\�SHUVSHFWLYH�EHJDQ�WR�
FXOWLYDWH�UDSLGO\�GXULQJ�P\�ILUVW�VHPHVWHU�DW�%XFNQHOO��$OUHDG\�DQ�DYLG�UHDGHU�RI�0LOWRQ��
6KDNHVSHDUH��&KDXFHU��0DUORZH��DQG�6SHQVHU��,�WRRN�D�FRXUVH�LQ� �&XOWXUHV�LQ�WKH�(QJOLVK�
5HQDLVVDQFH��ZLWK�3URIHVVRU�.DW�/HFN\�IDOO�RI�������ZKHUH�WKH�VWXG\�RI�5HQDLVVDQFH�KHUEDOLVP�
DQG�OLWHUDWXUH�H[SORUHG�HDUO\�(QJOLVK�QDWLYLVP��SODQWV�DQG�YLUWXH�HWKLFV��FXOWXUH��SROLWLFV��VRFLDO�
MXVWLFH��DQG�PRUH��7KDW�FRXUVH�VHW�WKH�VWDJH�IRU�WKH�SDVW�DQG�WKLV�FXUUHQW�SURSRVDO�DQG�IDFXOW\�
PHQWRULQJ�UHODWLRQVKLS��/DVW�VHPHVWHU��VSULQJ�RI�������,�DWWHQGHG� �6KDNHVSHDUH�%HIRUH�
6KDNHVSHDUH���ZLWK�3URIHVVRU�.DW�/HFN\� ����ZKHUH�KLV�ERWDQLFDO�SOD\�� �7LWXV�$QGURQLFXV ���PHQWLRQHG�
DERYH��ZDV�D�PDMRU�IRFXV��7KLV�VHPHVWHU��VSULQJ�RI�������,�DP�H[SORULQJ�6SHQVHU¶V�JDUGHQV�DV�
ZHOO�DV�0DUORZH�DQG�5DOHJK¶V�6KHSKHUG�DQG�1\PSK�SRHPV��7KLV�LV�DQ�DGGHG�OD\HU�WR�D�UHVHDUFK�
IRXQGDWLRQ�DOUHDG\�KDYLQJ�EHHQ�VFXOSWHG�RQ�WKH�VXEMHFW���



��

6LQFH�DUFKLYDO�DFFHVV�LV�HVVHQWLDO�WR�P\�SURMHFW��WKH�VXPPHU�UHVHDUFK�ZRXOG�EH�EHVW�
FRQGXFWHG�DW�WKH�/LEUDU\�RI�&RQJUHVV�LQ�:DVKLQJWRQ��'&�RYHU�DQ�HLJKW�ZHHN�SHULRG��-XQH�DQG�
-XO\��ZLWK�DFFHVV�WR�LWV�VSHFLDO�FROOHFWLRQV�DUFKLYHV��+RZHYHU��GXH�WR�WKH�RQJRLQJ�FRURQDYLUXV�
SDQGHPLF��WKLV�UHVHDUFK�PRVW�OLNHO\�ZLOO�EH�FRQGXFWHG�RQOLQH�YLD�LWV�QRZ�SDUWLDOO\�GLJLWL]HG�
DUFKLYDO�UHFRUGV��2I�VSHFLDO�LQWHUHVW�LV�KHUEDOLVW�-RKQ�*HUDUG¶V�ZRUN� �7KH�KHUEDOO��RU��*HQHUDOO�
KLVWRULH�RI�SODQWHV���JDWKHUHG�E\�,RKQ�*HUDUGH�RI�/RQGRQ��0DVWHU�LQ�&KLUXUJHULH� ��/RQGRQ���������
+HOG�HVSHFLDOO\�LQ�UHVHUYH�IRU�3URI��.DW�/HFN\�E\�VSHFLDO�DUUDQJHPHQW�RQ�DQ�H[WHQGHG�ORDQ�IURP�
WKH�)ROJHU�6KDNHVSHDUH�/LEUDU\��LW�FRQWDLQV�IDVFLQDWLQJ�DQQRWDWLRQV�PDGH�E\�D�5HQDLVVDQFH�
ZRPDQ��D�ILUVW��GDWHG�������3URI��.DW�/HFN\�LQWHQGV�WR�ZRUN�FORVHO\�ZLWK�PH�RQ�WKLV�KHUEDO��DV�
ZHOO�DV�RWKHU�FROOHFWLRQV���2XU�ZRUN�WRJHWKHU�RQ�WKHVH�VRXUFHV�ZLOO�RIIHU�LQYDOXDEOH�SHUVSHFWLYHV�
WR�D�5HQDLVVDQFH�ZRUOG�YDVWO\�GRPLQDWHG�E\�D�SDWULDUFKDO�KLHUDUFK\�WKDW�VWLOO�DIIHFWV�XV�WR�WKLV�
GD\���

7KLV�VXPPHU�SURMHFW�ZLOO�DOVR�ILQDOL]H�P\�+RQRUV�7KHVLV�GXULQJ�P\�VHQLRU�\HDU��0\�JRDO�
LV�WR�FRQWLQXH�WKLV�UHVHDUFK�DV�,�DWWHQG�JUDGXDWH�VFKRRO�DQG�SXUVXH�D�FDUHHU�DV�D�SURIHVVRU�RI�
5HQDLVVDQFH�OLWHUDWXUH�DQG�VFKRODUVKLS���
�

&� 5HVHDUFK�YDOXH��
�

7KLV�XQGHUWDNLQJ�LV�D�YDOXDEOH�LQYHVWPHQW�RI�WLPH�DQG�UHVRXUFHV�DV�LW�H[SORUHV�WKH�HDUO\�
PRGHUQ�LGHRORJLHV�RI�QDWLYLVP��VRFLDO�MXVWLFH��GHPRFUDF\��PDUJLQDOL]DWLRQ��GLYHUVLW\��HTXLW\��DQG�
LQFOXVLRQ�DV�VHHQ�WKURXJK�WKH�H\HV�RI�(QJOLVK�5HQDLVVDQFH�KHUEDOLVWV��SOD\ZULJKWV��DQG�SRHWV��
0XFK�FDQ�EH�OHDUQHG�IURP�WKLV�KLVWRU\�DQG�ZKHQ�FORVHO\�DWWHQGHG�WR��DFWV�DV�D�UHYHDOLQJ�IDFWRU�LQ�
LWV�FRQWLQXHG�HIIHFW�RQ�FXUUHQW�FXOWXUDO�DQG�SROLWLFDO�FOLPDWHV���

1RW�RQO\�ZLOO�WKLV�UHVHDUFK�KHOS�PH�JURZ�DV�D�VFKRODU��UHVHDUFKHU��DQG�D�IXWXUH�
SURIHVVRU��LW�ZLOO�DGG�LPPHQVH�YDOXH�DQG�QHZ�LQIRUPDWLRQ�WR�WKH�ILHOG�RI�5HQDLVVDQFH�OLWHUDWXUH�
LWVHOI��ZKLOH�FRQWULEXWLQJ�WR�D�FRPPXQLW\�RI�VFKRODUV��PRGHUQ�GRFWRUV��SUH�PHG�VWXGHQWV��OLWHUDU\�
FULWLFV��DQG�RUGLQDU\�UHDGHUV�DOLNH�LQ�DQ�HIIRUW�WR�FKDOOHQJH�ZKDW�LW�PHDQV�WR�EH�D�FLWL]HQ�DQG�
KXPDQ�LQ�D�GLYHUVH�DQG�QDWXUDO�ZRUOG�³DSSDUHOOHG�ZLWK�SODQWV«´��*HUDUG��S�������
�

'� 6KDULQJ�WKH�5HVXOWV��
�

,Q�DGGLWLRQ�WR�WKH�.DOPDQ�5HVHDUFK�6\PSRVLXP�������,�ZRXOG�EH�SUHVHQWLQJ�P\�UHVXOWV�
DW�WKH�0HGLHYDO�DQG�(DUO\�0RGHUQ�6WXGLHV�&RQIHUHQFH�DW�0RUDYLDQ�&ROOHJH�RU�YLD�=RRP��,�
ZRXOG�DOVR�EH�SXEOLVKLVKLQJ�DQ�DUWLFOH�IRU�%XFNQHOO¶V� �7KH�+XPDQLWLHV�5HYLHZ ����
�

(� 7KH�)DFXOW\�0HQWRULQJ�5HODWLRQVKLS��
�

,Q�RUGHU�WR�DFKLHYH�WKH�ZRUN�SURSRVHG�LQ�WKLV�SURMHFW�,�DP�DVNLQJ�IRU�HLJKW�ZHHNV�RYHU�WKH�
FRXUVH�RI�-XQH�DQG�-XO\�RI������WR�ZRUN�FRQVLVWHQWO\�ZLWK�3URIHVVRU�.DW�/HFN\�DW�WKH�/LEUDU\�RI�
&RQJUHVV�LQ�:DVKLQJWRQ��'&��&29,'����SHUPLWWLQJ��RU�RQOLQH�YLD�LWV�GLJLWL]HG�DUFKLYHV��:H�
ZLOO�FRQYHQH�UHJXODUO\�GLVFXVVLQJ�QRWHV�ZKHWKHU�LQ�SHUVRQ�RU�YLD�=RRP��OLWHUDWXUH�UHDGLQJV�ERWK�
DVVLJQHG�DQG�GLVFRYHUHG��DQG�FRQVXOWLQJ�RQ�HQG�SURGXFW��SUHVHQWDWLRQ��DQG�SXEOLVKLQJ�RSWLRQV��
:H�ZLOO�VKDUH�HPHUJLQJ�WKHPHV�ZKLOH�,�JHQHUDWH�GUDIWV�RI�P\�ILQGLQJV�WKDW�,�ZLOO�UHYLVH�DQG�HGLW�
EDVHG�RQ�IHHGEDFN�IURP�3URIHVVRU�/HFN\��7KLV�ZLOO�EH�D�FRQWLQXDWLRQ�RI�DQ�DOUHDG\�HVWDEOLVKHG�
FORVH�FROODERUDWLRQ�DQG�PHQWRULQJ�UHODWLRQVKLS�ZLWK�D�KLJK�GHJUHH�RI�LQWHOOHFWXDO�HQJDJHPHQW��� �



��

:RUNV�&LWHG�
�

&ROHV��:LOOLDP�� �$GDP�LQ�(GHQ��RU��1DWXUHV�SDUDGLVH�WKH�KLVWRU\�RI�SODQWV��IUXLWV��KHUEV�DQG��
IORZHUV�ZLWK�WKHLU�VHYHUDO�QDPHV��E\�:LOOLDP�&ROHV������ ��/RQGRQ���3ULQWHG�E\�-���
6WUHDWHU�IRU�1DWKDQLHO�%URRNH������������

&XOSHSHU��1LFKRODV�� �7KH�(QJOLVK�SK\VLFLDQ�RU�DQ�DVWURORJR�SK\VLFDO�GLVFRXUVH�RI�WKH�YXOJDU��
KHUEV�RI�WKLV�QDWLRQ ���/RQGRQ��SULQWHG�E\�:LOOLDP�%HQWOH\��������

&XOSHSHU��1LFKRODV�� �5R\DO�&ROOHJH�RI�3K\VLFLDQV�RI�/RQGRQ��3KDUPDFRSRHLD�/RQGLQHQVLV��RU���
7KH�/RQGRQ�GLVSHQVDWRU\���/RQGRQ��SULQWHG�IRU�3HWHU�&ROH��DW�WKH�VLJQ�RI�WKH�3ULQWLQJ�3UHVV��
LQ�&RUQKLO�QHHU�WKH�5R\DO�([FKDQJH��������

*HUDUG��-RKQ� ���7KH�+HUEDOO��RU�JHQHUDOO�KLVWRULH�RI�SODQWHV�� �*DWKHUHG�E\�,RKQ�*HUDUGH�RI�/RQGRQ��
0DVWHU�LQ�&KLUXUJHULH��,PSULQWHG�DW�/RQGRQ���E\�>(GP��%ROOLIDQW�IRU�>%RQKDP�1RUWRQ��
DQG@�,RKQ�1RUWRQ��WKH�FRPSOHWH�IDFVLPLOH�������HG��

0LOWRQ��-RKQ�� �3DUDGLVH�/RVW���3HQJXLQ�&ODVVLFV��SXEOLVKHG�E\�WKH�3HQJXLQ�*URXS�������SS���������
3DUNLQVRQ��-RKQ���3DUDGLVL�LQ�VROH�SDUDGLVXV�WHUUHVWULV��RU�$�JDUGHQ�RI�DOO�VRUWV�RI�SOHDVDQW��

IORZHUV�FROOHFWHG�E\�,RKQ�3DUNLQVRQ�DSRWKHFDU\�RI�/RQGRQ������� �/RQGRQ���3ULQWHG�E\��
+XPIUH\�/RZQHV�DQG�5REHUW�<RXQJ�DW�WKH�VLJQH�RI�WKH�6WDUUH�RQ�%UHDG�VWUHHW�KLOO��������

6KDNHVSHDUH��:LOOLDP��³7LWXV�$QGURQLFXV�´� �6KDNHVSHDUH¶V�7UDJHGLHV ���HGLWHG�E\�'DYLG��
%HYLQJWRQ��� �WK��HG���7KH�8QLYHUVLW\�RI�&KLFDJR�������SS� �������������

6SHQVHU��(GPXQG�� �7KH�)DHULH�4XHHQH ���((%2�7&3���������
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