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KH GHDWK RI 1DWKDQ *OD]HU LQ -D Q XDLW\W R GTR Q W

EHHQ ULJKWO\ QRWHG DV WKH HQG RI DQ HUD LQ
LQWHOOHFWXDO OLIH 1DW *OD]HU ZDV WKH ODVW H
IDVFK ZRXOG UHIHU WR DV D NVRFLDO W\SHO WKH 1
GDXJKWHUV RI LPSRYHULVKHG DOPRVW H[FOXVLYHO
DGYDQWDJH RI WKH FLW\TV SXEOLF HGXFDWLRQ V\VV
DQG SROLWLFDO IHUPHQW WKDW IURP WKH IV LQW
OHDGLQJ PHWURSROLV RI WKH IUHH ZRUOG $V *OD]}
SROHPLFV WKDW KH DQG KLV IHOORZ VWXGHQWYV DW
WKHP XQLTXH LQVLJKWY LQWR DQG XQDQWLFLSDWH
FRPPXQLVP WR WKH UHVW RI $PHULFD GXULQJ WKH &
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FRPSHWLQJ IRU DWWHQWLRQ DQG GRPLQDQFH 7KLV
ZRXOG DJUHH ZLWK VXFK YLHZV PHUHO\ WKDW KH Z
FRQVLGHUDWLRQ DV KH VLIWHG DQG UHVLIWHG WKU
ZKDW VHHPHG QHFHVVDU\ IRU WKH EURDGHU SXEOLF
HQYLVLRQ KLP HYHU LQYRNLQJ VXFK DQ DEVWUDFW

6XFK TXDOLWLHVY GLG QRW PHDQ WKDW 1DW *OD]HU .
:KLOH KH ZDV LQYDULDEO\ UHVSRQVLYH DQG KHOSIX
IULHQGY WKHUH ZDV DERXW KLP DQ DLU RI GLVWUD
FRXOG EH GLIILFXOW WR SLQ GRZQ +H HYLQFHG D F
DUURJDQFH EXW SUHRFFXSDWLRQ ZLWK KLV RZQ WKI
EXW QRW MXVW DERXW KLP 3HUKDSV WKH EHVW GHYV
PXFK ZRUNLQJ FODVV KRXVLQJ LQ %ULWDLQIMXVW W
DWWUDFW KLV DOPRVW FKLOGOLNH HQWKXVLDVP DQ

KDW WKRVH RI XV IRUWXQDWH HQRXJK WR KDYH NQI
ZKDW 6DQGUD )DLOV KLV OLYH LQ FDUHWDNHU GXUL
NJHVW IRU OLIH O :KHWKHU IRU P\ ZLIHIV VDYRU\ %U
FKLFENHQ GLVK RI KLV RZQ PDNLQJ EQUWKH RF FIDRWL R (
UHFHQWO\ XQHDUWKHG ERRN DERXW (JUD 3RXQG IRL
VWXGHQW KDYLQJ GLIILFXOW\ ILQGLQJ KLV QL¥FKH LC
*HQWOHPDQ LRORRRRRQ DUWLFOH DERXW TQXGELDHUDR
<RUNHU



*DUPHQW :RUNHUV 8QLRQ ,/*:8 :LWK KLV FKDUDFW}F
VHUHQGLSLWRXV *OD]HU RQFH VSHFXODWHG WKDW
XQLRQ ZRXOG KDYH EHHQ GRPLQDWHG E\ FRPPXQLVYV
DQG E\ HIWHQVLRQ 1DWIiZRXOG KDYH OLNHO\ EHHQ V

,Q WKDW HUD \RXQJ SHRSOH IURP VXFK KXPEOH EDF
FROOHJH KDG PRGHVW RU LOO GHILQHG DPELWLRQV
SHHUV DW &LW\ &ROOHJH DQWLFLSDWHG FDUHHUV D
PRUH WKDQ D GHFDGH RI HFRQRPLF GHSUHVVLRQ DGC
N:KR GUHDPHG RI DQ\ MRE H[FHSW D JRYHUQPHQW F
DSSDUHQWO\ PRUH LOO GHILQHG WKDQ PRVW B8QOLN
JRW WR NQRZ RQ WKH VXEZD\ RQ WKHLU ZD\ WR &LW
VRFLRORJ\ LQ WKH KRSH WKDW LW ZRXOG OHDG DV
DV D VRFLDO ZRUNHU 1HLWKHU *OD]HU QRU /LSVHW
OHDG WR ZLOGO\ VXFFHVVIXO DFDGHPLF FDUHHUV W
FROOHDJXHV ILUVW DW %HUNHOH\ DQG WKHQ ODWHL

7KXV \RXQJ 1DW ZDQGHUHG IURP PDMRU WR PDMRUI
SXEOLF DGPLQLVWUDWLRQIXQWLO KH ILQDOO\ VHWW
ODFNHG GLUHFWLRQ $ FULWLFDO MXQFWXUH ZDV KL
VWXGHQW ZKR KDG JUDGXDWHG IURP &LW\ &ROOHJH
HYHQWXDOO\ WDXJKW HFRQRPLFV DW &ROXPELD DQC
DFWLYLVW DQG FULWLF RI $PHULFDIiV NSHUPDQHQW

%XW ZKHQ WKH\ PHW OHOPDQ ZDV D =LRQLVW DFWL)
=HOOLJ +DUULV D \RXQJ DFDGHPLF DW WKH 8QLYHU"’
VRRQ WR HVWDEOLVK WKH ILUVW PRGHUQ OLQJXLVW
+DUULVY VXEVHTXHQWO\ JDLQHG ZRUOG UHQRZQ DV D
IDPH RI D VRUW DV WKH WHDFKHU RI 1RDP &KRPVN\

+DUULV ZDV DOVR WKH OHDGHU RI D VHOI VW\OHG Y
ZKRVH YLVLRQ IRU 3DOHVWLQH ZDV QRW D -HZLVK V)
VRFLDOLVW IHGHUDWLRQ RI $UDEV DQG -HZV 7KH JL
7RUFK WKH \RXWK DIILOLDWH RI WKH =LRQLVW 2UJ
ORQJ \RXQJ *OD]HU ZHPWX KR K NMMXXIGRIQW $FWLRQ



GRFWRUDWH LQ DQWKURSRORJ\ DW 3HQQ KH ZDV GL
GLITHUHQW PHQWRU QRW +DUULVY ZKR DSSDUHQWO\
KDYH D GLIILFXOW WLPH SXUVXLQJ DQ DFDGHPLF FD

&k A QG VR , UHWXUQHG WR 1HZ <RUN WR ORRN IRU [T
LQ WKRVH GD\V DQG LQ WKRVH FLUFOHV WKH JX
H[SODLQHG WR PH ZDV N'DQ %HOO ZKR NQHZ HYHU)
VRFLDOLVW EXW VWD XQFHKD Y HODE@MLF®R ZRXX®LG/ W HFRP H
OLIH ORQJ IULHQG IXWXUH FROOHDJXH DW WKH +DU
HGLWRKHRIXEOLF P@QMBHQHVIWKERU LQ WKH )UDQFLV $Y
Rl &DPEULGJH %HOO FRQQHFWHG *OD]JHU WR WKH *H
+RUNKHLPHU ZKR KDG MXVW EHHQ KLUHG E\ WKH $P|
UHVHDUFK DQWL 6HPLWLVP %XW KH ZDV +RUNKHLPH
VKRUW WLPH DQG VRRQ PRYHG DOPRVW OLWHUDOO
SXEOLFDWHR®QWHPSRUDU\ -HZLVK 5HFRUG

$V WKH ZDU LQ (XURSH DQG WKHQ LQ WKH 3DFLILF H
&-5,Q 1RYHPEHU LW JRER B POQWALHKK GOMYHU DV
HGLWRULDO DVVLVWDQW +H ZDV WDVNHG ZLWK KLV
0DQ O ZKLFK DIIRUGHG KLP D SODWIRUP WR UHYLHZ
VRFLDO VFLHQFH OLWHUDWXUH WKDW VRXJKW WR PL
WKH DJH RI  1DWKDQ *OD]HU IRXQG KLPVHOI SUHVH
WKH PRVW FRQVHTXHQWLDO RSLQLRQ MRXUQDO LQ $
WKH WZHQWLHWK FHQWXU\

'XULQJ WKLV VDPH SHULRG *OD]JHU zZzDV DOVR D SDU!
VRFLRORJ\ DW &ROXPELD ZKHUH IRU D WXLWLRQ RI
WKUHH FUHGLW OHFWXUH FRXUVHV WKDW PHW ODWH
D ZHHN 7KHVH ZHUH DWWHQGHG E\ PDQ\ LQGLYLGXI
GHJUHHV RU SXUVXHG FDUHHUV LQ VRFLRORJ\ EXW
OHFWXUHV E\ WKH OLNHV RI 3DXO /D]DUVIHOG 5REHI
*OD]HU KDG DSSOLHG IRU D IHOORZVKLS DQG EHHQ
DSSDUHQWO\ QR JUHDW VKDPH LQ WKDW VLQFH JUD
VRFLRORJ\ DW &ROXPELDIZHUH VR ORRVHO\ VWUXFW

W ZDV DOVR DURXQG WKLV WLPH WKDW 'DQLHO %HO
5LHVPDQ ZKR ZDV WKHQ KHDGLQJ XS DQ XQGHUJUDC
WKH 8QLYHUVLW\ Rl &KLFDJR %HOO ZDV WHDFKLQJ |
QRWLRQ WKDW KH PLJKW EH LQWHUHVWHG LQ GRLQJ
SODQV IRU KLP )DPLOLDU ZL&RP POIQMWILHW 2 D QWMLKRULX
KLP WR ZRUN RQ D UHVHDUFK SURMHFW DERXW SRVW
FXOPLQDWHG LQ ZLWK TKKH/BREOL RDMERL RIQDP F
OLVWHG RQ WKH FRYHU DORQJ ZLWK 5LHVPDQIiV DQG
ZDV DW WKH DJH RI WZHQW\ VHYHQ FRDXWKRU RI D

LPPHGLDWH VXFFHVV EXW HYHQWXDOO\ RQH RI WKH
VFLHQFH VWXGLHV LQ $PHULFDQ KLVWRU\ <HW LW Z
REWDLQHG KLV GRFWRUDWH LQ VRFLRORJ\ IURP &RO

Q ZKHQ *OD]HU PR&RIRP RQWDMEZ DV QRW WR D WH
UHVHDUFK SRVW DW D XQLYHUVLW\ EXW WR WKH SX
WKHUH E\ WKH \RXQJ -DVRQ (SVWHLQ ZKR ZDV MXVW
WKH ILUVW DWWHPSW LQ WKH 8QLWHG 6WDWHV WR S
3HQJIXLQ %RRNV LQ WKH 8QLWHG .LQJGRP 1HHGOHV)
DQG ZHQW RQ WR IXUWKHU VXFFHVV DQG UHQRZQ DV
+RXVH

%XW WKH VWRU\ DERXW (SVWHLQ WKDW 1DW PRVW O
GLIIHUHQW SXEOLVKLQJ YHQWXUH ,Q WKH PLGGOH F
VWULNH LW ZDV (SVWHLQIV EXVLQHVV DFXPHQ WKDV
SROLWLFDO OLWHUDU\ PDJD]JLQH WKDW KDG ORQJ E



%DUEDUD DORQJ ZLWK HGLWRU 5REHUW 6LOYHUV Z
KXVEDQG SRHW 5REHUW /RZHOO .QRZLQJ ILUVW KD
GXULQJ WKH VWULNH WR SXEOLFL]H WKHLU WLWOHYV
DGYHUWLVLQJ GROODUVIQRW D JUDQW IURP D IRXQC
SURYLGH WKH ILQDQFLQJ QHHGHG WR ORMKQIFKZ WRH N
SHYLHZ RI RKRIRWWVW LV SXEOLVKLQJ KLVWRU\

:KLOH DW 'RXEOHGD\ *OD]HU ZDV FRPPLVVLRQHG E\
JLYH D VHULHV RI OHFWXUHV DW WKH 8QLYHUVLW\ R
WRSLF WKDW KLV LQYROY HRIR® WHRIMDD G LRH YPUBGGI
7KLV ZDV WKH JHQHVLV$RHKLVDQ - B®RRINVPG WKLV WLF
*OD]J]HU SDUWLFLSDWHG LQ D )RUG )RXQGDWLRQ IXQ¢
LQIOXHQFH RI FRPPXQLVP LQ $PHULFD 'XULQJ WKH C
WHDFKLQJ IXO0O WLPH RQH \HDU VWLQWYVY DW YDULR?
%HUNHOH\ %HQQLQJWRQ DQG 6PLWK ZKHUH KH PHYV
VHFRQG DQG VXUYLYLQJ ZLIH +H VWLOO GLG QRW
RI KLV ROG &LW\ &ROOHJH IULHQG ODUW\ /LSVHW ZK
*OD]JHU PDQDJHG WR PDLQWDLQ KLV WLHV WR WKH V
KLV ERRN IURP WKH KRIUGR BIUIRMMBBW LV Rl $PHIUL¥DQ &
SXEOLVKHG 7KH IROORZLQJ \HDU LW ZDV VXEPLWWH
KLP DV KH ODWHU ZURWH RNDW WKH DJH RI D IXO
WR EH RQH O

W ZDV GXULQJ WKLV VDPH SHULRG WKDW *OD]HU ZD
WR NEHFRPH DQ H[SHUW RQ -DSDQ O $IWHU DQ LQIRL
RIILFHU DW WKH JRUG )RXQGDWLRQ KH ZDV WROG W
SODQQHG WR VWXG\ WKHUH +H GLG VR H[SODLQLQJ
7RN\R E\ OLYLQJ LQ 7RN\R WKH ZD\ , KDG OHDUQHG
1HZ <RUN O 7KH IRXQGDWLRQIV UHVSRQVH" N, ZDV J|
ILUVW FODVV DLUIDUH ZLWKRXW KDYLQJ WR WURXEC
UHFRPPHQGDWLRQ O KH ODWHU UHFRXQWHG RNDW D
SRVLWLRQ LQ WKH 8QLWHG 6WDWHVY DQG ZLWKRXW
DIILOLDWLRQ LQ -DSDQ O 7KLV ZDV DOO YHU\ IHOLFL
QR -DSDQHVH $V KH ULJKWO\ FRQFOXGHG RN+RZ JOF
IRXQGDWLRQV LQ o)

8SRQ KLV UHWXUQ IURP D FKDVWHQLQJ \HDU LQ -DSC
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UHVXOW LQ D YLRODWLRQ RI WKH ULJKWV RI WKRVH

7TKHQ RI FRXUVH VWXGHQWY KDYH WKHLU RZQ ULJK
XQGHUJUDGXDWHY WR SULYDF\ HIWHQGV WR WKHLU
ZKLFK WKHLU SDUHQWY DUH QRW SHUPLWWHG DFFHYV
WKH ELOOV %XW XQGHU WKH SHUYHUVH ORJLF QRZ
VWXGHQWY QRW WKH SDUHQWY DUH WKH NFXVWRPH
VHUYHG ZKLFK QHFHVVDULO\ PHDQV WKDW WKH DXW
JHW FLUFXPVFULEHG 8QWLO UHFHQWO\ WKH SRLQW
WHDFK WKH \RXQJ ZKDW WKH\ QHHG WR NQRZ LQ RU!
DERXW WKHLU OLYHV 'RQH SURSHUO\ WKLV PHDQW
DQRG DXWKRULW\ WR SUHVLGH RYHU WKH YDULHG RS
LQIRUPDO OHDUQLQJ QHFHVVDU\ WR DFFRPPRGDWH '
IURP DGROHVFHQFH WR DGXOWKRRG 7RGD\ KRZHYH
GLUHFWYVY VWXGHQWY GRZQ SDWKV WKDW DUH HYHU ¥
QDUURZ 7KH RQO\ JURXQG OHIW XSRQ ZKLFK IDFXOV
RI FDUHHU FRXQVHORU DQG WUDLQHU $QG WKLV UR
RI VWXGHQWVIDQG WKHLU SDUHQWVIZLWK SODQQLQ.
DFFXPXODWHG WR SD\ IRU WKH YDULRXV NHGXFDWLI
SHUVXDGHG WR FRQVXPH
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VWXGHQWY ZKR KDG EHHQ LQWHUYLHZLQJ IDUPZRUN
GLQQHU FRPSDQLRQV HODERUDWHG DW OHQJWK RQ '
ZRUNHUV EXW FRXOG WHOO PH QRWKLQJ DERXW WK|
JRDOV RI WKHLU XQLRQL]JDWLRQ HIIRUWYV

7R EH VXUH WKHUH LV D SROLWLFDO YDOHQFH WR P
QRW EH PXFK GLIIHUHQW LI FRQWHPSRUDU\ VRFLDO
FRQVHUYDWLYHV *LYHQ WKH EDVLF G\QDPLFV RI WR
FRQVHUYDWLYH VRFLDO VFLHQWLVWY ZRXOG EH DQ
KRZ WKHLU SURIHVVLRQDO DVSLUDWLRQV DQG QRUP
IWR XQGHUVWDQG DQG DQDO\]H VRFLDO FXOWXUDO
FROQWHPSRUDU\ $PHULFD 7KH ULVH RI WKH 7HD 3DUYV
'RQDOG 7UXPS VXJJHVW WKDW FRQVHUYDWLYH DFDG
MRXUQDOLVP DQG DW WKLQN WDQNV DUH MXVW DV L
DVVHVVLQJ WKH FKDOOHQJHYV FRQIURQWLQJ PDQ\ $PI

, W LV FULWLFDO KHUH WR SRLQW RXW WKH VLJQLILF
XQLYHUVLWLHY SUHVHQW WKHPVHOYHV WR WKH ZLG
WHQG WR EHKDYH DPRQJ WKHPVHOYHV ,Q PXFK RI Z
XQLYHUVLWLHY WKH GRPLQDQW WRQH LV RQH RI DO
WKH DFDGHP\ WKH GD\ WR GD\ OLYHG UHDOLW\ LV

Y



SUHVLGHQWLDO FDPSDLJQ SURPLVHVY WR EH QR PRUF

$V SRZHU DQG LQIOXHQFH KDYH EHHQ DPDVVHG LQ

GLVFRXUVH KDV VKLIWHG IURP XQREWUXVLYH MRFNH
LOQWHUHVWY WR QRLV\ GHEDWHY RYHU SXEOLF JRDO’
VKDUH RI DWWHQWLRQ DQG UHVRXUFHYV JRLQJ WR W
SROLF\ REMHFWLYHV ,Q -DPHV 4 :LOVRQ REVHU
FRXQWY QRZ DUH LGHDV PRUH WKDQ LQWHUHVWYV O -
KDG GLVDSSHDUHG PXFK OHVV WKDW WKH LGHDV LG
FRKHUHQW 2QH FRQVHTXHQFH RI WKHVH GHYHORSPI
YLVLELOLW\ RI WKLQN WDQNV ZKLFK WRGD\ VHHP W|
NPHVVDJLQJ O ORUH WR WKH SRLQW WKRVH ZKR WK]|
EHOLHYH WKH\ KDYH LQWHUHVWY $QG WKRVH ZLWK

KDWIiV PLVVLQJ IURP WKLV WDEOHDX DUH LQWHOOHI
VXUYLYLQJ LQ WKH PDUNHWSODFH :DVKLQJWRQ WR(
-DVRQ (SVWHLQ ZRXOG LGHQWLI\ D EXVLQHVV RSSRL
EURZ SXEOLFDWLRQ DQG ZLQG XS PDNLQJ PRHH\ RQ
<RUN 5HYRWZZRXOG DQ ,UYLQJ .ULVWRO VWDUW D SX
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