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IHUHQW UHDVRQV VKRXOG WKHUHIRUH DFFRXQW IRU WKH DEVHQFH RI TXRWDWLRQV
RI 0LFKHOV LQ :HEHU·V ZRUN� DVLGH IURP SHUVRQDO OHWWHUV� /DFN RI
VFKRODUO\ LQWHUHVW RU SHUVRQDO LQWHUHVW ZHUH QRW� KRZHYHU� DPRQJ VXFK
UHDVRQV� 2Q WKH FRQWUDU\� :HEHU HYLGHQFHG D OLYHO\ LQWHUHVW LQ
0LFKHOV· ZRUN� HVSHFLDOO\ LQ KLV ERRN RQ WKH VRFLRORJ\ RI WKH SROLWLFDO
SDUW\� DV ZHOO DV JUHDW HVWHHP IRU LWV DXWKRU�

,QGLFDWRUV RI 6FKRODUO\ ,QWHUHVW

$PRQJ VXFK LQGLFDWRUV WKHUH DUH :HEHU·V RYHUW GHFODUDWLRQV RI LQWHU�
HVW LQ 0LFKHOV· PRVW IDPRXV ZRUN WKDW PD\ EH IRXQG LQ KLV SULYDWH
FRUUHVSRQGHQFH� $FFRUGLQJO\� :HEHU GHFODUHG LQ D OHWWHU VHQW RQ
WKH GD\ RI &KULVWPDV RI ����� DERXW RQH \HDU EHIRUH LW FDPH RXW�
WR 0LFKHOV· ZLIH� *L]HOD 0LFKHOV�/LQGQHU� WR EH ¶H[WUHPHO\ H[FLWHG·
EHFDXVH RI LWV DQQRXQFHG SXEOLFDWLRQ� :KHQ D FRPSOLPHQWDU\ FRS\
ZDV ÀQDOO\ VHQW WR KLP� WKLV GHFODUDWLRQ ZDV IROORZHG E\ D SOHGJH WR
UHDG LW LQ RQO\ ¶HLJKW GD\V· GHVSLWH SRRU SK\VLFDO DQG SV\FKRORJLFDO
FRQGLWLRQV� DQG E\ D WKRURXJK DSSUDLVDO RI 0LFKHOV· ERRN LQ D VXE�
VHTXHQW OHWWHU �:HEHU ����� ������� ���� �������� :HEHU·V FRQFHUQ ZLWK
0LFKHOV· VFKRODUO\ SURGXFWLRQ SUHFHGHG E\ D IHZ \HDUV WKH ODWWHU·V
FRPSRVLWLRQ RI WKH 6RFLRORJ\ RI WKH 3ROLWLFDO 3DUW\ LQ 0RGHUQ 'HPR�
FUDF\ WUDQVODWHG LQWR (QJOLVK DV 3ROLWLFDO 3DUWLHV ������� ,Q D OHWWHU ZULW�
WHQ RQ � -DQXDU\� ����� HYHQ EHIRUH KLV SHUVRQDO DFTXDLQWDQFH ZLWK
0LFKHOV� :HEHU VWDWHG KLV ¶XQFRPPRQ LQWHUHVW· LQ 0LFKHOV· ZRUN�
SUHVXPDEO\� DQ HVVD\ RQ WKH *HUPDQ 6RFLDO 'HPRFUDF\ WKDW 0LFKHOV
KDG VXEPLWWHG WR WKH $UFKLY I�U 6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN� RI
ZKLFK :HEHU ZDV FR�HGLWRU� 7KLV ZDV SXEOLVKHG LQ WKDW VDPH \HDU�
DQG DOVR D OHQJWK\ LQYHVWLJDWLRQ RQ WKH SUROHWDULDQ DQG ERXUJHRLV
FODVVHV LQ WKH ,WDOLDQ VRFLDOLVW PRYHPHQW WKDW FDPH RXW LQ WKH $UFKLY LQ
���� WR ���� �0LFKHOV ����� ����D� :HEHU ����� ���� :HEHU·V VFKRODUO\
LQWHUHVW ZDV IXUWKHU HYLGHQFHG E\ TXHVWLRQV DQG GHWDLOHG FRPPHQW�
DULHV UHJDUGLQJ 0LFKHOV· ���� HVVD\ RQ *HUPDQ 6RFLDO 'HPRFUDF\
�0LFKHOV ����E� :HEHU ����� ������ ��� ��� ��²����� DQG ODWHU� E\ VXJ�
JHVWLRQV DQG FRPPHQWV FRQFHUQLQJ RWKHU ZRUNV E\� RU HQWUXVWHG WR�
0LFKHOV� EHIRUH DV ZHOO DV DIWHU WKH SXEOLFDWLRQ RI KLV PDMRU ZRUN
�:HEHU ����� ��²��� ���� ���� ����� ���²��� �����

6LJQV RI 3HUVRQDO (VWHHP

6LJQV RI DSSUHFLDWLRQ RI 0LFKHOV ZHUH IUHTXHQWO\ JLYHQ E\ :HEHU
WKURXJKRXW WKH SHULRG RI WKHLU UHODWLRQVKLS� $SSUHFLDWLRQ ZDV H[�
SUHVVHG LQ PDQ\ ZD\V� DV SRVLWLYH �WKRXJK RIWHQ DPELYDOHQW� HYDOXD�
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WLRQV RI 0LFKHOV· ZRUN DQG SHUVRQ� RU DV UHTXHVWV RI QHZ FRQWULEX�
WLRQV� RU DV LQYLWDWLRQV WR WDNH QHZ UROHV LQ WKH *HUPDQ DFDGHPLF DQG
VFKRODUO\ ZRUOG� 7KXV� :HEHU VWUHVVHG KLV IULHQG·V PRUDOLVP DQG
KRQHVW\� DVNHG KLP WR FRQWULEXWH WR D VRFLRORJLFDO LQYHVWLJDWLRQ RI WKH
SUHVV DQG WR D QHZ *UXQGULVV GHU 6R]LDORHNRQRPLN �2XWOLQH RI 6RFLDO
(FRQRP\�� WR EH SXEOLVKHG XQGHU :HEHU·V HGLWRUVKLS� XUJHG KLP WR
ZULWH D FXOWXUDO KLVWRU\ RI WKH PRGHUQ SUROHWDULDQ PRYHPHQW �D WDVN
IRU ZKLFK 0LFKHOV ZDV LQ :HEHU·V PLQG HVSHFLDOO\ TXDOLÀHG�� DQG
WRRN KLP DV DQ H[SHUW RQ *HUPDQ 6RFLDO 'HPRFUDF\� SUDLVHG KLP IRU
WKH VWUXFWXUH� FRQWHQW� DQG V\VWHPDWLF FKDUDFWHU RI KLV 3ROLWLFDO 3DUWLHV
������� DQG KLV NQRZOHGJH RI GHPRJUDSK\ DQG WKH LQWHUQDWLRQDO
ZRUNHUV· PRYHPHQW� UHFRPPHQGHG KLP IRU DQ DFDGHPLF SRVLWLRQ DV
OHFWXUHU �+DELOLWDWLRQ� LQ ,WDO\� VLQFH PXFK WR :HEHU·V UHJUHW WKLV ZDV
QRW SRVVLEOH LQ *HUPDQ\� LQYLWHG KLP WR SDUWLFLSDWH ERWK DW WKH )LUVW
DQG WKH 6HFRQG *HUPDQ &RQJUHVV RI 6RFLRORJ\ �WKLV ODWWHU LQYLWDWLRQ
ZDV UHLWHUDWHG D QXPEHU RI WLPHV�� DQG UHSHDWHGO\ VXJJHVWHG WKDW
0LFKHOV VKRXOG WDNH RYHU :HEHU·V RZQ SRVLWLRQ DV FR�HGLWRU RI WKH
$UFKLY I�U 6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN �:HEHU ����� ��� ���� ����
���� ����� ��� ���� ���� �������� ���� ���� ���� ���� ���� ����� ������ ���
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 6HH DOVR
0RPPVHQ ����� �����

7KH 3DUDGR[ ([SODLQHG

$V PHQWLRQHG� WKH SUHVHQFH RI LQGLFDWRUV RI VFKRODUO\ LQWHUHVW LQ� DQG
VLJQV RI SHUVRQDO HVWHHP IRU� 0LFKHOV RQ :HEHU·V SDUW FDQQRW EH HDVLO\
UHFRQFLOHG ZLWK WKH DEVROXWH ODFN RI FLWDWLRQV RI DQ\ ZRUN E\ 0LFKHOV
LQ :HEHU·V ZULWLQJV� DSDUW IURP KLV FRUUHVSRQGHQFH� $Q H[SODQDWLRQ
ZLOO QRZ EH VXJJHVWHG RI WKLV SDUDGR[� 7KLV H[SODQDWLRQ ZLOO ÀUVW
IRFXV RQ WKRVH HSLVWHPRORJLFDO� FRQFHSWXDO DQG WKHRUHWLFDO SRLQWV RI
H[SOLFLW GLVDJUHHPHQW RI :HEHU ZLWK 0LFKHOV� 7KH GLVDJUHHPHQW ZLOO
EH WKHQ VKRZQ WR EH VHULRXV HQRXJK� WR UHGXFH WKH UHOHYDQFH WR :HEHU
RI 0LFKHOV· ZRUN PHUHO\ DV D VRXUFH RI HPSLULFDO NQRZOHGJH RQ WKH
ZRUNLQJ FODVV PRYHPHQW� UDWKHU WKDQ DQ XVHIXO DFFRXQW RI WKH
OHJLWLPDF\ VRXUFHV DQG RUJDQL]DWLRQDO VWUXFWXUH RI PRGHUQ SROLWLFDO
SDUWLHV� ZKHWKHU VRFLDOLVW RU QRW� 7KHVH SRLQWV PD\ FRQFHUQ WKH
HSLVWHPRORJ\ RI WKH VRFLDO VFLHQFHV� DV ZHOO DV FRQFHSWXDO DQG
WKHRUHWLFDO LVVXHV� (SLVWHPRORJLFDO TXHVWLRQV FRQFHUQ FKLHÁ\ WKH GLV�
WLQFWLRQ EHWZHHQ YDOXH MXGJHPHQWV DQG MXGJHPHQWV RI IDFW� :HEHU
RIWHQ WRRN 0LFKHOV WR WDVN IRU WKH ODWWHU·V DOOHJHG SURQHQHVV WR
IRUPXODWH YDOXH MXGJHPHQWV LQ WKH FRQWH[W RI VFKRODUO\ DUJXPHQWD�
WLRQ� 2QH LQVWDQFHZDV� LQ :HEHU·V RSLQLRQ� 0LFKHOV· HWKLFDO HYDOXDWLRQ
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RI *HUPDQ 6RFLDO 'HPRFUDF\ LQ SODFH RI D VFLHQWLÀF DQDO\VLV RI LWV
VSHFLÀF YDOXHV� $QRWKHU LQVWDQFH ZDV 0LFKHOV· XVDJH RI YDOXH�ORDGHG
H[SUHVVLRQV� VXFK DV WKH ¶VRFLDO YDOXH· RI D JLYHQ RFFXSDWLRQ� RU
EXUHDXFUDWLF RUJDQL]DWLRQV WKDW DUH ¶KDUPIXO WR WKH FRPPRQ ZHDO·�
&RQFHSWV� PRUHRYHU� ZHUH QRW FOHDUO\ GHÀQHG� $V :HEHU PDLQWDLQHG�
WKLV ZDV WKH FDVH� LQ SDUWLFXODU� RI 3ROLWLFDO 3DUWLHV� ,Q WKLV ZRUN
LPSRUWDQW FRQFHSWV ZHUH QRW GHÀQHG� VXFK DV WKH FRQFHSW RI SRZHU
�+HUUVFKDIW�� DQG FRQFHSWV UHIHUULQJ WR FROOHFWLYLWLHV� OLNH WKH 6WDWH� FODVV
DQG XQLRQ DV WRWDOLWLHV� DQG FODVV LQWHUHVW� 7KH FRQFHSW RI FODVV�
PRUHRYHU� ZDV PLVGHÀQHG DV WKRXJK FODVV PHPEHUVKLS PLJKW EH
LQGLFDWHG E\ LQFRPH DQG OLIH VW\OH �:HEHU ����� ���� ����� ���� ����
���� ���� ���� 6HH DOVR 6FDII ����� ���������
7KHRUHWLFDO LVVXHV� DV :HEHU UHPDUNHG� ZHUH QRW DGHTXDWHO\ GHDOW

ZLWK E\ 0LFKHOV� :KLFK WKHRUHWLFDO LVVXHV :HEHU UHIHUUHG WR PD\ EH
JDWKHUHG QRW RQO\ IURP KLV FRUUHVSRQGHQFH ZLWK 0LFKHOV� EXW DOVR
IURP RWKHU :HEHULDQ VRXUFHV DQG IURP WKH VHFRQGDU\ OLWHUDWXUH RQ WKH
:HEHU³0LFKHOV UHODWLRQVKLS� 2I SDUWLFXODU VLJQLÀFDQFH LQ WKLV UHJDUG
LV D VKRUW SUHVHQWDWLRQ E\ :HEHU� LQ ����� KHQFH EHIRUH KH EHFDPH
DFTXDLQWHG ZLWK 0LFKHOV� RI DQ DUWLFOH E\ 5� %ODQN� FRQFHUQLQJ WKH
VRFLDO FRPSRVLWLRQ RI WKH *HUPDQ VRFLDO�GHPRFUDWLF HOHFWRUDWH �:HEHU
������ :HEHU·V SUHVHQWDWLRQ FDOOHG DWWHQWLRQ WR VRPH UHVHDUFK TXHV�
WLRQV� VXFK DV WKH IRUPDO IHDWXUHV RI PRGHUQ SDUW\ RUJDQL]DWLRQV� WKH
GLIIHUHQFHV EHWZHHQ WKH RUJDQL]DWLRQV RI $QJOR�6D[RQ SDUWLHV DQG
WKDW RI WKH *HUPDQ 6RFLDO 'HPRFUDWLF 3DUW\� DQG ÀQDOO\� WKH UHODWLRQV
EHWZHHQ WKH RUJDQL]DWLRQ RI WKLV SDUW\ DQG RWKHU SDUW\ RU XQLRQ
RUJDQL]DWLRQV� DQG WKH SDUW\ HOHFWRUDWH �3RUWLQDUR ����� 5RWK �����
������� 6FDII ����� ����� 6HJUH ����� �������� $V KDV EHHQ DUJXHG E\
LQWHUSUHWHUV RI WKH :HEHU³0LFKHOV UHODWLRQVKLS� 0LFKHOV WRRN RQ WKH
WDVN RI LQYHVWLJDWLQJ WKH RUJDQL]DWLRQDO VWUXFWXUH RI WKH *HUPDQ 6R�
FLDO�GHPRFUDWLF 3DUW\� IROORZLQJ :HEHU·V HQFRXUDJHPHQW �0RPPVHQ
����� ���� 3RUWLQDUR ����� ���� 5RWK ����� ���� 6FDII ����� ��������
6HJUH ����� �����
,Q IDFW� WKRVH VHFWLRQV RI 0LFKHOV· PDMRU ZRUN GHDOLQJ ZLWK WKH

VRFLDO DQDO\VLV RI OHDGHUVKLS DQG WKH ROLJDUFKLF WHQGHQFLHV RI SDUW\
RUJDQL]DWLRQV� HVSHFLDOO\ RI WKH 6RFLDO 'HPRFUDWLF 3DUW\� ZHUH WKRVH
WKDW HOLFLWHG :HEHU·V JUHDWHVW SUDLVH �0LFKHOV ����� �������� :HEHU
����� �������� 0LFKHOV LQYHVWLJDWHG� KRZHYHU� QHLWKHU WKH IHDWXUHV RI
PRGHUQ SDUW\ RUJDQL]DWLRQV LQ JHQHUDO �DV GLVWLQFW IURP WKRVH FKDUDF�
WHULVWLF RI WKH *HUPDQ 6RFLDO 'HPRFUDWLF 3DUW\�� QRU WKH RUJDQL]DWLRQDO
GLIIHUHQFHV EHWZHHQ WKH *HUPDQ 6RFLDO 'HPRFUDWLF 3DUW\ DQG WKH
%ULWLVK DQG $PHULFDQ 3DUWLHV� QRU WKH UHODWLRQV EHWZHHQ WKLV SDUW\�
RWKHU RUJDQL]DWLRQV� DQG WKH XQRUJDQL]HG HOHFWRUDWH� $ FRQVLGHUDEOH
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SRUWLRQ RI :HEHU·V RULJLQDO UHVHDUFK SURJUDP ZDV QRW� DFFRUGLQJO\�
FDUULHG RXW E\ 0LFKHOV� )RU DERXW ÀYH \HDUV ������������ :HEHU
UHSHDWHGO\ SURGGHG KLV IULHQG 0LFKHOV WR FRQGXFW D WKRURXJK
LQYHVWLJDWLRQ RQ PRVW� LI QRW DOO� WKH SRLQWV RI WKLV SURJUDP� DQG FRQ�
VHTXHQWO\ WRRN KLP WR WDVN IRU KDYLQJ IDLOHG WR GR VR ZKHQ 3ROLWLFDO
3DUWLHV ÀQDOO\ FDPH RXW�
,Q WKLV FRQQHFWLRQ� VRPH SDVVDJHV GUDZQ IURP KLV FRUUHVSRQGHQFH

ZLWK 0LFKHOV DUH ZRUWK QRWLQJ� %DUHO\ D IHZ PRQWKV DIWHU KDYLQJ
EHFRPH DFTXDLQWHG ZLWK 0LFKHOV� LQ 0DUFK DQG -XQH ����� DOUHDG\
:HEHU HQFRXUDJHG KLP WR XQGHUWDNH D YDVW UHVHDUFK SURJUDP RQ� D�
WKH UHODWLRQV RI HFRQRPLF RU SV\FKRORJLFDO GHSHQGHQFH RQ WKH SROLWLFDO
SDUW\ RI LWV IROORZHUV� DQG YLFH YHUVD� E� WKH GLIIHUHQFHV� LQVRIDU DV
WKHVH UHODWLRQV DUH FRQFHUQHG� EHWZHHQ WKH $QJOR�6D[RQ SDUWLHV DQG
WKH *HUPDQ 6RFLDO 'HPRFUDF\� F� ZKHWKHU KDYLQJ DQ LGHRORJLFDO
RULHQWDWLRQ� DV LQ WKH FDVH RI WKH *HUPDQ 6RFLDO 'HPRFUDF\ LQ FRQWUDVW
WR WKDW RI WKH $QJOR�6D[RQ SDUWLHV� DIIHFWV WKH EXUHDXFUDWLF VWUXFWXUH�
DQG YLFH YHUVD� 7KLV TXHVWLRQ VKRXOG EH GHDOW ZLWK³KH VXJJHVWHG³LQ
D FRPSDUDWLYH ZD\� WKH FRPSDULVRQ LV PDGH SRVVLEOH E\ WKH IDFW WKDW
DOO WKHVH SDUWLHV� DQG RQO\ WKHVH� DUH HQGRZHG ZLWK D GHYHORSHG
RUJDQL]DWLRQDO VWUXFWXUH� G� WKH IRUPDWLRQ RI WKH LGHRORJLFDO FKDUDFWHU
RI WKH *HUPDQ 6RFLDO 'HPRFUDWLF 3DUW\� H� ZK\� DQG ZLWK ZKDW FRQ�
VHTXHQFHV� WKH *HUPDQ 6RFLDO 'HPRFUDF\ DV D SDUW\ RUJDQL]DWLRQ� DQG
LWV ZRUNLQJ�FODVV IROORZHUV� VKRZ UHOXFWDQFH WR FROODERUDWH ZLWK SDUW\
PHPEHUV RI ERXUJHRLV RULJLQ� I� ZKHWKHU ¶UHYLVLRQLVW· �QDPHO\� UHIRUP�
LQFOLQHG� DQG DFDGHPLF PHPEHUV RI WKH SDUW\ DIIHFW LWV RUJDQL]DWLRQDO
VWUXFWXUH �:HEHU ����� ������ ����
,Q VXEVHTXHQW OHWWHUV� :HEHU XUJHG KLV IULHQG 0LFKHOV QRW PDNH WKH

PLVWDNH WR EHOLHYH WKDW� D� HFRQRPLF LQGLVSHQVDELOLW\ LQYROYHV SRZHU�
DQG E� WKHUH H[LVW D ¶ZLOO RI WKH SHRSOH·� DQG VRPH IRUP RI GHPRFUDF\
WKDW ZRXOG GR DZD\ ZLWK WKH GRPLQDWLRQ RI VRPH SHRSOH E\ RWKHU
SHRSOH� +H IXUWKHU LQYLWHG KLP� D� WR LQYHVWLJDWH WKH WUDQVIRUPDWLRQ RI
WKH *HUPDQ 6RFLDO 'HPRFUDF\ IURP DQ LGHRORJLFDO SDUW\ WR D EXUHDX�
FUDWLF RUJDQL]DWLRQ� OLNH LWV $PHULFDQ FRXQWHUSDUWV� E� WR DQDO\VH
UHJLRQDO GLIIHUHQWLDWLRQ RI WKLV SDUW\ DQG WKH PRWLYH IRUFHV RI LWV
RUJDQL]DWLRQDO HYROXWLRQ� F� WR LPSURYH KLV NQRZOHGJH RI WKH *HUPDQ
¶ERXUJHRLV· SDUWLHV� G� WR VWXG\ LQ GHSWK WKH SURJUDPV� YDOXHV� LGHDOV�
DQG WKH FXOWXUH RI WKH 6RFLDO 'HPRFUDWLF 3DUW\� XQLRQV� DQG RI WKH
VRFLDOLVW PRYHPHQW LQ JHQHUDO� DQG WR DVFHUWDLQ ZKDW HWKLF SUHYDLOV
LQ LWV IROG� ZKHWKHU DQ HWKLF RI SULQFLSOHV RU UDWKHU RQH WKDW WDNHV
LQWR FRQVLGHUDWLRQ WKH FRQVHTXHQFHV RI D JLYHQ FRXUVH RI DFWLRQ� 7KLV
VWXG\ VKRXOG EH FRQJHQLDO� DV :HEHU REVHUYHG� WR 0LFKHOV� KLPVHOI D
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WUDGH XQLRQLVW DQG D PDQ RI SULQFLSOHV �:HEHU ����� ���� ������� ����
��� ���� ����� ������ ���� ���� ���� ���� ���� �����
:KHQ D FRPSOLPHQWDU\ FRS\ RI WKH 3ROLWLFDO 3DUWLHV ZDV ÀQDOO\ LQ

:HEHU·V KDQGV� KH UHDG LW ZLWK XWPRVW DWWHQWLRQ� :KLOH KH GLG QRW
GLVSXWH WKH H[LVWHQFH RI ROLJDUFKLF DQG VHOI�SHUSHWXDWLQJ WHQGHQFLHV LQ
WKH RUJDQL]DWLRQV RI PRGHUQ SDUWLHV� ZKHWKHU VRFLDOLVW RU QRW� DV KLP�
VHOI KDG VWUHVVHG ORQJ DJR �:HEHU ����� �������� KH DSSDUHQWO\ IRXQG
WKH ZRUN GLG QRW TXLWH FRQIRUP WR KLV H[SHFWDWLRQV� $ IHZ IDFWXDO
VWDWHPHQWV ZHUH� ÀUVW RI DOO� FRQVLGHUHG HUURQHRXV E\ :HEHU� 6LQFH
WKHLU WKHRUHWLFDO UHOHYDQFH LV OLPLWHG� RQO\ VRPH RI WKHP ZLOO EH KLQWHG
DW LQ WKLV FRQQHFWLRQ� WKDW PDUULDJH DV DQ LQVWLWXWLRQ RULJLQDWHG LQ WKH
PHQ·V LQWHUHVW UDWKHU WKDQZRPHQ·V �DV :HEHU FRQWHQGHG� LQ EHTXHDWK�
LQJ WKHLU LQKHULWDQFH WR WKHLU RIIVSULQJ� WKDW WKH SDUWLHV KDG EHHQ
IRXQGHG E\ ZRUNLQJ�FODVV VXSSRUWHUV UDWKHU WKDQ E\ SULYLOHJHG LQWHO�
OHFWXDOV� DQG WKDW WKH (QJOLVK WUDGH XQLRQ PHPEHUV �UDWKHU WKDQ WKH
ZRUNHUV· OHDGHUV� DV WKH (GLWRUV KDYH LQGLFDWHG� �0LFKHOV ����� ����
:HEHU ����� ��� Q� ��� DUH� OLNH WKHLU $PHULFDQ FRXQWHUSDUWV� VHOÀVK�
DUURJDQW� DQG SRRUO\ HGXFDWHG �:HEHU GLG QRW VXEVFULEH WR H[WHQGLQJ
WKLV HYDOXDWLRQ WR WKH (QJOLVK WUDGH XQLRQ PHPEHUV� �:HEHU ����� ����
���� �����
6HFRQGO\� DQG PRUH LPSRUWDQWO\� :HEHU UDLVHG REMHFWLRQV RI WKHR�

UHWLFDO LPSRUW �:HEHU ����� �������� 6RPH RI WKHVH REMHFWLRQV KDG QRW
EHHQ DQWLFLSDWHG LQ KLV FRUUHVSRQGHQFH ZLWK 0LFKHOV� 0RUH VSHFLÀ�
FDOO\� D� SUDFWLFDO H[SHULHQFH UDWKHU WKDQ IRUPDO HGXFDWLRQ LV UHOHYDQW
IRU OHDGHUV RI RFFXSDWLRQDO JURXSV� E� WKH FKRLFH RI FRPSHWHQW OHDGHUV
GRHV QRW SUHVXSSRVH FRPSHWHQFH RQ WKH SDUW RI WKRVH ZKR PDNH WKH
FKRLFH� IRU DQ\ERG\ PD\ IHHO WKH HIIHFWV RI LQFRPSHWHQFH� F� IURP WKH
LQWHUHVWV RI WKHLU PHPEHUV� UDWKHU WKDQ IURP DOOHJHG SV\FKRORJLFDO
ODZV� IROORZV WKH FORVXUH RI RFFXSDWLRQDO JURXSV� DQG IURP VXFK
LQWHUHVWV� UDWKHU WKDQ IURP VHQWLPHQWV RI WUXVW� DOVR IROORZV WKH
FRKHVLRQ RI RUJDQL]DWLRQV OLNH SDUWLHV DQG FDUWHOV� G� SRZHU �0DFKW� LV
QRW QHFHVVDULO\ FRQVHUYDWLYH� DQG FDQ LQ IDFW DFKLHYH UHYROXWLRQDU\
HIIHFWV� H� WKH HFRQRPLF LQWHUHVWV RI WKH SDUW\ OHDGHUV GR QRW FRLQFLGH
ZLWK WKRVH RI WKH SDUW\ DV D ZKROH� ZKLFK FDQQRW EH GHWHUPLQHG
EH\RQG GLVSXWH�
2WKHU REMHFWLRQV� KRZHYHU� KDG DOUHDG\ EHHQ IRUPXODWHG� D� WKH

TXHVWLRQ� ZKHWKHU WKH SUHVHQFH LQ WKH SDUW\ RI ¶UHYLVLRQLVW· DQG
DFDGHPLF PHPEHUV DIIHFW LWV RUJDQL]DWLRQDO VWUXFWXUH� LPSOLHG VRPH
IXQGDPHQWDO GLVWLQFWLRQ EHWZHHQ WKHVH WZR FRPSRQHQWV RI WKH UHIRUP�
RULHQWHG ZLQJ RI *HUPDQ 6RFLDO 'HPRFUDF\� $FFRUGLQJO\� WKHLU
PHUJLQJ LQWR D XQLWDU\ FRQVLGHUDWLRQ E\ 0LFKHOV �0LFKHOV ����� ����
���� ZDV IRXQG REMHFWLRQDEOH E\ :HEHU� 3DUHQWKHWLFDOO\� 0LFKHOV LQ D
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VXEVHTXHQW ZRUN RQ WKH SV\FKRORJ\ RI WKH DQWL�FDSLWDOLVWLF PRYH�
PHQWV GHDOW ZLWK VRFLDOLVW DFDGHPLF LQWHOOHFWXDOV VHSDUDWHO\ �0LFKHOV
����� ����� E� HFRQRPLF LQGLVSHQVDELOLW\ DQG WHFKQLFDO FRPSHWHQFH GR
QRW LPSO\ SRZHU� 7R WKLV UHPDUN :HEHU DGGHG� WKLV WLPH� WKDW SRZHU
�+HUUVFKDIW� PD\ EH UHFLSURFDO� IRU WKRVH WKDW DUH VXEMHFW WR LW LQ RQH
VHQVH PD\ H[HUW LW LQ DQRWKHU� +H FRQWHQGHG� DFFRUGLQJO\� WKDW 0LFKHOV
FRQFHSWXDO IUDPHZRUN RI SRZHU ZDV ¶WRR VLPSOH· WR DFFRXQW IRU WKH
FRPSOH[LW\ RI VRFLDO UHODWLRQV� 7KH VDPH SRLQW KDV EHHQ PDGH E\ PRUH
UHFHQW FULWLFV RI 0LFKHOV �%HHWKDP ����� ���� DQG LQYROYHV D UHMHFWLRQ RI
0LFKHOV· HOLWLVW� DQWL�GHPRFUDWLF SROLWLFDO WKHRU\ DV FRQFHSWXDOO\ DQG
WKHRUHWLFDOO\ LQDGHTXDWH �6FDII ����� ��������� F� 0LFKHOV· LQVXIÀFLHQW
NQRZOHGJH RI WKH ZRUN E\ -DPHV %U\FH� 7KH $PHULFDQ &RPPRQZHDOWK�
KDG EHHQ GHWULPHQWDO WR KLV DQDO\VLV� :HEHU� LQ KLV OHWWHUV SUHFHGLQJ
WKH SXEOLFDWLRQ RI WKH 3ROLWLFDO 3DUWLHV� KDG XUJHG 0LFKHOV WR UHDG DQG
VWXG\ WKDW ZRUN �:HEHU ����� ��� ��� �������� $OWKRXJK 0LFKHOV ÀQDOO\
FRPSOLHG� KH TXRWHG LW RQO\ RQFH �0LFKHOV ����� ����� DQG³PXFK WR
:HEHU·V GLVSOHDVXUH³LQ WKH DEULGJHG LQVWHDG RI WKH IXOO HGLWLRQ�
ZKLFK³DV :HEHU WKRXJKW³ZRXOG KDYH EHHQ XVHIXO WR KLP� $V
:HEHU KDG DOUHDG\ H[SODLQHG LQ 0DUFK ����� DW WKH LQFHSWLRQ RI WKHLU
LQWHOOHFWXDO UHODWLRQVKLS� %U\FH·V ZRUN LV LQGLVSHQVDEOH WR WKH VWXGHQWV
RI PRGHUQ� WHFKQLFDOO\ GHYHORSHG SDUWLHV� VXFK DV WKRVH WKDW REWDLQ LQ
WKH 8QLWHG 6WDWHV� 7KH UHFLSURFDO LQÁXHQFH EHWZHHQ LGHDOV DQG
RUJDQL]DWLRQDO VWUXFWXUH LQ WKH *HUPDQ 6RFLDO 'HPRFUDWLF 3DUW\ FRXOG
EH EURXJKW LQWR OLJKW³:HEHU WKHQ PDLQWDLQHG³E\ PHDQV RI D
FRPSDULVRQ ZLWK WKH RUJDQL]DWLRQDO VWUXFWXUH RI WKH $PHULFDQ� QRQ�
LGHRORJLFDO SDUWLHV �:HEHU ����� �������

&RQFOXVLRQ

7KXV� 0LFKHOV SXUVXHG KLV RZQ OLQH RI UHVHDUFK RQ WKH ROLJDUFKLF
WHQGHQFLHV ZLWKLQ WKH ZRUNLQJ FODVV SDUWLHV DQG PRYHPHQWV� ZLWKRXW
KHHGLQJ :HEHU·V DGYLFH WR GR FRPSDUDWLYH DQDO\VHV RI GLIIHUHQW SDUW\
RUJDQL]DWLRQV DQG WR UHÀQH KLV FRQFHSWV RI SRZHU DQG GRPLQDWLRQ� LQ
RUGHU WR SURGXFH D PRUH SHUVXDVLYH WKHRU\ RI GHPRFUDF\� 7KLV WKHRU\
VKRXOG FRQVLGHU WKH RUJDQL]DWLRQDO SUHUHTXLVLWHV RI PRGHUQ SROLWLFDO
SDUWLHV� WKH RSSRUWXQLWLHV DQG FRQVWUDLQWV WKH\ SURYLGH WR WKHLU FKDULV�
PDWLF OHDGHUV� DQG LQ JHQHUDO� WKH FRQGLWLRQV DQG OLPLWV RI SDUOLDPHQ�
WDU\ GHPRFUDF\ LQ FRQWHPSRUDU\ FDSLWDOLVW VRFLHWLHV �0RPPVHQ �����
������� DQG Q� ��� 3RUWLQDUR ����� S� ���� 6FDII ����� �������� 7XFFDUL
����� �������� (YHQ DIWHU WKH SXEOLFDWLRQ RI 0LFKHOV· PDMRU ZRUN�
:HEHU FRQWLQXHG WR HVWHHP DQG SUDLVH KLP IRU KLV NQRZOHGJH RI WKH
*HUPDQ 6RFLDO 'HPRFUDF\� DQG RI WKH LQWHUQDWLRQDO ZRUNLQJ FODVV
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SDUWLHV DQG PRYHPHQWV� +RZHYHU� LW WKHQ EHFDPH DSSDUHQW WR :HEHU
WKDW IRU WKRVH WKHRUHWLFDO TXHVWLRQV ZKLFK KH IRXQG PRVW UHOHYDQW
0LFKHOV FRXOG EH RI OLPLWHG KHOS� ([FHSW IRU KLV SULYDWH FRUUHVSRQ�
GHQFH� KH KDG WKHUHIRUH QR UHDVRQ IRU TXRWLQJ KLV IULHQG·V ZRUN�

5HIHUHQFHV

%HHWKDP� '�

���� ¶0LFKHOV DQG +LV &ULWLFV·� $UFKLYHV (XURSpHQQHV GH 6RFLRORJLH ��� ������

%XUJHU� 7�

���� 0D[ :HEHU·V 7KHRU\ RI &RQFHSW )RUPDWLRQ �'XUKDP� 1&� 'XNH 8QL�

YHUVLW\ 3UHVV��

/RVLWR� 0�

���� ¶5REHUWR 0LFKHOV XQG GLH 6R]LRORJLH GHV 3DUWHLZHVHQV LQ GHQ

%ULHIHQ YRQ 0D[ :HEHU·� 6R]LRORJLVFKHV -DKUEXFK ���� �������

0LFKHOV� 5�

���� ¶3UROHWDULDW XQG %RXUJHRLVLH LQ GHU VR]LDOLVWLVFKHQ %HZHJXQJ

,WDOLHQV·� $UFKLY I�U 6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN ��� ��������

����D ¶3UROHWDULDW XQG %RXUJHRLVLH LQ GHU VR]LDOLVWLVFKHQ %HZHJXQJ

,WDOLHQV·� $UFKLY I�U 6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN ��� ������� ����

��� ��������

����E ¶'LH 'HXWVFKH 6R]LDOGHPRNUDWLH� 3DUWHLPLWJOLHGVFKDIW XQG VR]LDOH

=XVDPPHQVHW]XQJ·� $UFKLY I�U 6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN ���

��������

���� =XU 6R]LRORJLH GHV 3DUWHLZHVHQV LQ GHU PRGHUQHQ 'HPRNUDWLH �/HLS]LJ�

.OLQNKDUGW� �(QJOLVK WUDQVODWLRQ 0LFKHOV� ������

���� 3V\FKRORJLH GHU DQWLNDSLWDOLVWLVFKHQ 0DVVHQEHZHJXQJHQ� LQ 6� $OWPDQQ

HW DO� �HGV��� *UXQGULVV GHU 6R]LDORHNRQRPLN �7�ELQJHQ� -�&�%� 0RKU��

��������

���� 3ROLWLFDO 3DUWLHV �*OHQFRH� )UHH 3UHVV��

0RPPVHQ� :�-�

���� ¶'LH 9HUHLQLJWHQ 6WDDWHQ YRQ $PHULND LP 3ROLWLVFKHQ 'HQNHQ 0D[

:HEHUV·� +LVWRULVFKH =HLWVFKULIW ������ �������

���� ¶5REHUW 0LFKHOV DQG 0D[ :HEHU� $Q $V\PPHWULFDO 3DUWQHUVKLS·�

$UFKLYHV (XURSpHQQHV GH 6RFLRORJLH ��� �������

���� ¶5REHUW 0LFKHOV DQG 0D[ :HEHU� 0RUDO &RQYLFWLRQ YHUVXV WKH

3ROLWLFV RI 5HVSRQVLELOLW\·� LQ :�-� 0RPPVHQ DQG -� 2VWHUKDPPHO

�HGV��� 0D[ :HEHU DQG +LV &RQWHPSRUDULHV �/RQGRQ� $OOHQ 	 8QZLQ�

��������

0RVFD� *�

���� (OHPHQWL GL 6FLHQ]D 3ROLWLFD �7XULQ� %RFFD��

3RUWLQDUR� 3�3�

���� ¶0D[ :HEHU H OD VRFLRORJLD GHO SDUWLWR� 1RWH VX XQ WHVWR GHO �����

����·� ,O 3HQVLHUR 3ROLWLFR ����� �������

5RWK� *�

���� , VRFLDOGHPRFUDWLFL QHOOD *HUPDQLD ,PSHULDOH �%RORJQD� ,O 0XOLQR��
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6FDII� /�$�

���� ¶0D[ :HEHU DQG 5REHUW 0LFKHOV·� $PHULFDQ -RXUQDO RI 6RFLRORJ\ �����

��������

6HJUH� 6�

���� 0RVFD H :HEHU �*HQRYD� (FLJ��

���� ¶/D VRFLRORJLD GHOO·RUJDQL]]D]LRH GHO SDUWLWR GD :HEHU D 0LFKHOV·�

5DVVHJQD ,WDOLDQD GL 6RFLRORJLD ����� �������

���� ¶$ :HEHULDQ 7KHRU\ RI 7LPH·� 7LPH 	 6RFLHW\ ������ �������

6RPEDUW� :�

���� 'HU 0RGHUQH .DSLWDOLVPXV �0XQLFK 	 /HLS]LJ� 'XQFNHU 	 +XPEORW��

���� 'HU 0RGHUQH .DSLWDOLVPXV� 'DV :LUWVFKDIWVOHEHQ LP =HLWDOWHU GHV +RFK�

NDSLWDOLVPXV �0XQLFK 	 /HLS]LJ� 'XQFNHU 	 +XPEORW��

7RHQQLHV� )�

���� *HPHLQVFKDIW XQG *HVHOOVFKDIW �/HLS]LJ� +DQV %XVNH 9HUODJ��

7XFFDUL� )�

���� , GLOHPPL GHOOD GHPRFUD]LD PRGHUQD� 0D[ :HEHU H 5REHUWR 0LFKHOV

�5RPD�%DUL� /DWHU]D��

:HEHU� 0�

���� %HPHUNXQJHQ LP $XVVFKOXVV GHU YRUVWHKHQGHQ $XIVDW]·� $UFKLY I�U

6R]LDOZLVVHQVFKDIW XQG 6R]LDOSROLWLN ��� �������

���� *HVDPPHOWH $XIVlW]H ]XU 5HOLJLRQVVR]LRORJLH �7�ELQJHQ� -�&�%� 0RKU��

���� :LUWVFKDIW XQG *HVHOOVFKDIW �7�ELQJHQ� -�&�%� 0RKU��

���� 5RVFKHU XQG .QLHV XQG GLH ORJLVFKHQ 3UREOHPH GHU KLVWRULVFKHQ

1DWLRQDORHNRQRPLH� LQ *HVDPPHOWH $XVlW]H ]XU :LVVHQVFKDIWVOHKUH

�7�ELQJHQ� -�&�%� 0RKU�� ������

���� %ULHIH ����³���� �0:* ,,��� HG� 0�5� /HSVLXV� :�-� 0RPPVHQ�

%� 5XGKDUG DQG 0� 6FKRHQO� 7�ELQJHQ� -�&�%� 0RKU��

���� :LVVHQVFKDIW DOV %HUXI �����²�����³:LVVHQVFKDIW DOV %HUXI ������

�0:* ,���� HG� 0�5� /HSVLXV� :�-� 0RPPVHQ� %� 5XGKDUG DQG

0� 6FKRHQ� 7�ELQJHQ� -�&�%� 0RKU��

���� %ULHIH ����²���� �0:* ,,��� HG� 0�5� /HSVLXV� :�-� 0RPPVHQ�

%� 5XGKDUG DQG 0� 6FKRHQ� 7�ELQJHQ� -�&�%� 0RKU��

���� %ULHIH ����²���� �0:* ,,��� HG� 0�5� /HSVLXV� :�-� 0RPPVHQ�

%� 5XGKDUG DQG 0� 6FKRHQ� 7�ELQJHQ� -�&�%� 0RKU��




