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7KH /DVW +DQG� 2Q WKH &UDIW RI (GLWLQJ :HEHU·V ¶%|UVHQVFKULIWHQ·�

7KRPDV 0� .HPSOH LQWHUYLHZV &RUQHOLD 0H\HU�6WROO

,QWHUYLHZHU·V 1RWH
7KH WKHRU\ DQG SUDFWLFH RI HGLWLQJ WH[WV IRU SXEOLFDWLRQ DUH DQ LQWHJUDO
SDUW RI KRZ ZULWHUV DUH UHFHLYHG DQG WH[WV LQWHUSUHWHG E\ UHDGHUV� ,Q
VSLWH RI WKH LQGLVSHQVDEOH FKDUDFWHU RI WKLV ZRUN� LW LV PRUH RIWHQ WDNHQ
IRU JUDQWHG WKDQ WDNHQ XS DV DQ H[SOLFLW WKHPH IRU UHVHDUFK DQG UHIOHF�
WLRQ� ,Q WKH FDVH RI0D[:HEHU·V ¶%|UVHQVFKULIWHQ·³KLV QHJOHFWHG WKRXJK
PDVVLYH ZULWLQJV RQ WKH VWRFN DQG FRPPRGLW\ H[FKDQJHV IURP ���� WR
���� LQWHQGHG IRU HGXFDWHGZRUNHUV� VRFLDO VFLHQWLVWV DQGPHPEHUV RI WKH
%XQGHVUDW �XSSHU KRXVH RI SDUOLDPHQW�³WKH HGLWRULDO SUREOHPV LQYROYHG
DUH GLVWLQFWLYH DQG FRPSOH[� 1RW RQO\ GRHV ODWH�QLQHWHHQWK�FHQWXU\
SROLWLFDO DQG HFRQRPLF WHUPLQRORJ\ SRVH D IRUPLGDEOH FKDOOHQJH IRU DQ\
UHDGHU� EXW HGLWRUVPXVW DOVR H[SODLQ WKHPDQ\ WH[WXDO IRUPDWV� KLVWRULFDO
FRQWH[WV DQG KHUPHQHXWLF IUDPHZRUNV WKURXJK ZKLFK WKHVH LGHDV KDYH
EHHQ WUDQVPLWWHG DQG UHFHLYHG� 6LQFH WKH FUDIW RI HGLWLQJ LV LWVHOI UXOHG E\
SDUWLFXODU PHWKRGV RI UHVHDUFK DQG SUHVHQWDWLRQ �FI� 0DU[ ����� ����� LW
ERWK SDUWLFLSDWHV LQ DQG PHGLDWHV EHWZHHQ WKH FUHDWLYH FRPPXQLFDWLYH
HIIRUWV RI WKH ZULWHU RQ WKH RQH KDQG� DQG WKH FULWLFDO LQWHUSUHWLYH
DFWLYLWLHV RI WKH UHDGHU RQ WKH RWKHU�
6LQFH LWV IRUPDWLRQ LQ ���� WKH HGLWRULDO ERDUG RI WKH 0D[ :HEHU³

*HVDPWDXVJDEH �0:*� KDV PDQDJHG WKH HQRUPRXV ZRUN RI UHVHDUFKLQJ
DQG SUHVHQWLQJ DOO RI :HEHU·V ZULWLQJV DQG VSHHFKHV E\ IROORZLQJ D
QXPEHU RI HGLWRULDO JXLGHOLQHV� $PRQJ WKH PRVW LPSRUWDQW RI WKHVH LV

 
�� $IWHU FRQVLGHUDEOH GLVFXVVLRQ�ZH GHFLGHG WR IROORZ.HLWK 7ULEH LQ WUDQVODWLQJ

WKH WHUP ¶%|UVH· ZLWK WKH VRPHZKDW DQWLTXDWHG DQG WHFKQLFDO WHUP ¶ERXUVH· �VHH

%RUFKDUGW ����� ������� WUDQVODWRU·V QRWH�� 7KLV UHIOHFWV WKH UHFHQW SUDFWLFH E\ WKH

)LQDQFLDO 7LPHV LQ XVLQJ ¶ERXUVH· DV D JHQHULF WHUP IRU LQVWLWXWLRQV GHDOLQJ LQ VWRFNV�
VKDUHV DQG FRPPRGLWLHV� DQG DOVR URXJKO\ FRUUHVSRQGV WR ZKDW:HEHU PHDQV E\ WKH

WHUP ¶%|UVH·� 1HYHUWKHOHVV� LQ YDULRXV SODFHV ZH DOVR XVH H[SUHVVLRQV VXFK DV ¶VWRFN

DQG FRPPRGLW\ H[FKDQJHV·� ¶H[FKDQJH· DQG ¶PDUNHW·� :H ZLVK WR WKDQN 6WHYHQ
9DLWNXV� 6WHSKHQ*X\�%UD\�*XHQWKHU5RWK� DQG HVSHFLDOO\.QXW %RUFKDUGW DQG'DYLG

&KDOFUDIW IRU WKHLU DGYLFH LQ SUHSDULQJ DQG WUDQVODWLQJ WKH WH[W RI WKLV LQWHUYLHZ� $Q\

HUURUV WKDW UHPDLQ DUH RXU RZQ�



��� 0D[ :HEHU 6WXGLHV

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

WKH SULRULW\ RI ¶WKH ODVW KDQG· �GLH OHW]WH +DQG�� WKDW LV� WKH RUGHULQJ DQG
SUHVHQWDWLRQ RI WH[WV DFFRUGLQJ WR WKH PRVW UHOLDEOH HYLGHQFH DYDLODEOH
WKDW HDFK WH[W FRQVWLWXWHV WKH ODVW YHUVLRQ WKDW:HEHU KLPVHOI ZRUNHG RQ
RU DSSURYHG� 7R EH VXUH� WKLV SULQFLSOH LV QRW XQLYHUVDOO\ DFFHSWHG DPRQJ
HGLWRULDO VFKRODUV� ZKR GLIIHU ZLGHO\ LQ WKHLU YLHZV RYHU ZKLFK ¶FRS\
WH[W· �PDQXVFULSW� W\SHVFULSW� FRUUHFWHG SURRI� WKH ILUVW RU ODVW HGLWLRQ� DQG
VR RQ� PD\ EH XQGHUVWRRG WR FRUUHVSRQG PRVW FORVHO\ WR WKH ¶ILQDO
DXWKRULDO LQWHQWLRQ· �7DQVHOOH ������1HYHUWKHOHVV� DQ LQWHUHVWLQJ RXWFRPH
RI WKHVH GHEDWHV KDV EHHQ D UHQHZHG IRFXV RQ WKH LQWHUSUHWLYH LPSOLFD�
WLRQV RI KLVWRULFDO�FULWLFDO HGLWLQJ DQG LWV VRFLDO�LQVWLWXWLRQDO FRQWH[WV�
¶7KH VFKRODU·V WH[W LV D SRVLWLYH FRQVWUXFWLRQ LQ LWV RZQ ULJKW� D QHZ VWDJH
RI FROODERUDWLRQ ZLWK WKH �QRZ GHDG� DXWKRU DQG KLV RU KHU HDUOLHU
FROODERUDWRUV· �0F*DQQ ����� ����
7KH ILUVW GLYLVLRQ RI WKH0:* �$EWHLOXQJ ,� FRQWDLQV:HEHU·VZULWLQJV

DQG VSHHFKHV DV ZHOO DV UHSRUWV RQ KLV VSHHFKHV DQG FRQWULEXWLRQV WR
YDULRXV GLVFXVVLRQV IRU ZKLFK WKHUH LV QR WH[W� 7KH VHFRQG GLYLVLRQ
LQFOXGHV KLV FRUUHVSRQGHQFH� 7KH FRQWHQWV RI HDFK YROXPH LQ WKH ILUVW
GLYLVLRQ DUH RUJDQL]HG WKHPDWLFDOO\ DQGRUGHUHG FKURQRORJLFDOO\ DFFRUG�
LQJ WR WKH GDWH RI FRPSRVLWLRQ RU SXEOLFDWLRQ� 7R HQDEOH WKH UHDGHU DQG
UHVHDUFKHU WR WUDFH KRZ :HEHU GUDZV IURP VRXUFHV DQG GHYHORSV KLV
LGHDV� HGLWRULDO IRRWQRWHV� LQGH[HV� D JORVVDU\� ELRJUDSKLFDO QRWHV DQG
DSSHQGLFHV SURYLGH VFKRODUO\ FRQWH[W IRU VRXUFHV DQGKLVWRULFDO LQIRUPD�
WLRQ RQ SDUWLFXODU UHIHUHQFHV� 3HUKDSV PRVW LPSRUWDQWO\� DQ ¶HGLWRULDO
UHSRUW· WR HDFK SLHFH DQG D VXEVWDQWLDO LQWURGXFWLRQ WR WKH YROXPH DV D
ZKROH IXUWKHU FRQWH[WXDOL]H WKH WH[WV DQG H[SODLQ WKHLU KLVWRULFDO EDFN�
JURXQG RU FRQWHPSRUDU\ UHOHYDQFH� :HEHU·V RZQ ZULWLQJV RQ WKH VWRFN
DQG FRPPRGLW\ H[FKDQJHV� DVZHOO DV VWHQRJUDSKLF QRWHV IURP VSHHFKHV
DQG QHZVSDSHU UHSRUWV RQ UHODWHG OHFWXUHV� VWUHWFK RYHU WZR ¶+DOEElQGH·
�KDOI�YROXPHV��
$ORQJ ZLWK WKH ZRUN RI W\SLVWV� W\SHVHWWHUV DQG WKH SXEOLVKHU -�&�%�

0RKU�3DXO 6LHEHFN LQ 7�ELQJHQ� WKH FRRUGLQDWLRQ RI D KLJKO\ VNLOOHG
HGLWRULDO WHDP LV DOVR QHHGHG WR HQVXUH ILGHOLW\ WR ¶WKH ODVW KDQG· IRU HDFK
SLHFH� DV ZHOO DV FRQVLVWHQF\ DQG FODULW\ ZLWKLQ DQG EHWZHHQ YROXPHV�
)RU WKH ¶%|UVHQVFKULIWHQ·� WKH EXON RI WKLV ZRUNZDV XQGHUWDNHQ E\ .QXW
%RUFKDUGW DV WKH FKLHI YROXPH HGLWRU LQ FROODERUDWLRQ ZLWK &RUQHOLD
0H\HU�6WROO DW WKH .RPPLVVLRQ I�U 6R]LDO� XQG:LUWVFKDIWVJHVFKLFKWH LQ
WKH %D\HULVFKHQ$NDGHPLH GHU:LVVHQVFKDIWHQ LQ0XQLFK� .DUO�/XGZLJ
$\ DQG (GLWK +DQNH� WKH *HQHUDOUHGDNWLRQ �HGLWRUV�LQ�FKLHI� IRU WKH
0:*� FKHFNHG DQG FRUUHFWHG WKH PDQXVFULSW� )URP WKH0:* HGLWRULDO
ERDUG� :ROIJDQJ -� 0RPPVHQ UHDG DQG FULWLFL]HG WKH PDQXVFULSW� DQG
DIWHU VRPH UHYLVLRQV� KH DQG 0� 5DLQHU /HSVLXV �DOVR IURP WKH HGLWRULDO
ERDUG� JDYH ILQDO SHUPLVVLRQ IRU SXEOLVKLQJ�



0H\HU�6WROO DQG .HPSOH 7KH /DVW +DQG ���

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

,Q DSSURDFKLQJ 'U 0H\HU�6WROO IRU DQ LQWHUYLHZ DERXW KHU ZRUN LQ
SUHSDULQJ 0:* ,������ IRU SXEOLFDWLRQ� , KDG WKUHH JHQHUDO PHWKRGR�
ORJLFDO REMHFWLYHV� ��� WR H[SRVH LQ VRPH GHWDLO WKH VFKRODUO\ ZRUN WKDW LV
LQYROYHG LQ WKLV RIWHQ LJQRUHG FROODERUDWLYH FUDIW �+DQGZHUN� DQG YRFD�
WLRQ �%HUXI� RI HGLWLQJ� ��� WR H[SORUH VRPH RI WKH LPSOLFDWLRQV WKDW HGL�
WRULDO SULQFLSOHV DQG SUDFWLFHV PD\ KDYH IRU UHDGLQJ DQG LQWHUSUHWLQJ
VRFLDO VFLHQWLILF WH[WV� DQG ��� WR FRQVLGHU WKH LPSRUWDQFH RI HGLWRULDO
ZRUN RQ :HEHU·V WH[WV IRU XQGHUVWDQGLQJ KLV SODFH LQ WKH KLVWRU\ RI
WKRXJKW� 7KH LGHD IRU RXU LQWHUYLHZ HPHUJHG RYHU VHYHUDO LQIRUPDO
OXQFKHV DQG D GLQQHU SDUW\ GXULQJ WKH WLPH , VWXGLHG DW WKH .RPPLVVLRQ
LQ0XQLFK LQ VXPPHU ���� DQG IDOO ����� ,W EHJDQ IRUPDOO\ DV D VHULHV RI
PRUH VWUXFWXUHG WKRXJK RSHQ�HQGHG FRQYHUVDWLRQV� ZKLFK ZHUH WKHQ
VXSSOHPHQWHG E\ DQ H[WHQVLYH H�PDLO FRUUHVSRQGHQFH FRQGXFWHG LQ
(QJOLVK DQG *HUPDQ RYHU WKH FRXUVH RI D \HDU� $Q HDUO\ GUDIW RI 'U
0H\HU�6WROO·V UHVSRQVHV ZDV WUDQVODWHG E\ PH LQWR (QJOLVK� ZKLFK WKHQ
EHFDPH WKH EDVLV IRU VXEVHTXHQW UHYLVLRQV DQG DGGLWLRQV� 7KH VXE�
KHDGLQJV IRU HDFK VHFWLRQ DUHP\ LQYHQWLRQ� 6LQFHZH KDYH MRLQWO\ HGLWHG
DQG DSSURYHG WKH WH[W RI WKH LQWHUYLHZ WKDW IROORZV� LW VKRXOG LWVHOI EH
XQGHUVWRRG DV LVVXLQJ IURP ¶WKH ODVW KDQG· RI HDFK RI XV�
$ GLVWLQFWLYH IHDWXUH RI RXU LQWHUYLHZ FDQ EH VHHQ LQ WKH UHVSHFWLYH

LQWHOOHFWXDO GLVFLSOLQHV WKDW HDFK RI XV WDNHV DV RXU VWDUWLQJ SRLQW LQ
DGGUHVVLQJ WKH FUDIW RI VFKRODUO\ HGLWLQJ� :KHUH 'U 0H\HU�6WROO LV
SULPDULO\ FRQFHUQHG ZLWK HGLWRULDO SUDFWLFH DQG HFRQRPLF KLVWRU\� P\
PDLQ LQWHUHVW LV LQ HGLWRULDO WKHRU\ DQG VRFLRORJLFDO LQWHUSUHWDWLRQ� 3DUWO\
DV D UHVXOW RI WKHVH FRQWUDVWLQJ DSSURDFKHV� VHYHUDO LVVXHV FRXOG RQO\ EH
UDLVHG ZLWKRXW EHLQJ EURXJKW WR D PXWXDOO\ DJUHHDEOH FRQFOXVLRQ� DV LQ
WKH VHFRQG KDOI RI WKH LQWHUYLHZ ZKHQ ZH GLVFXVV ZKHWKHU RU WR ZKDW
H[WHQW HGLWLQJ PD\ EH FRQVLGHUHG DQ DFW RI LQWHUSUHWDWLRQ� 7R EH VXUH� LQ
PDWWHUV VXFK DV WKHVH� DQ H[SHUW OLNH 'U 0H\HU�6WROO� UDWKHU WKDQ DQ
DPDWHXU OLNHP\VHOI� PXVW EH JLYHQ WKH ODVWZRUG� DV:HEHU KLPVHOI OLNHG
WR SRLQW RXW� ¶$OPRVW DOO VFLHQFHV DUH LQGHEWHG WR GLOHWWDQWHV IRU RQH WKLQJ
RU DQRWKHU� DQG RIWHQ IRU TXLWH YDOXDEOH SRLQWV RI YLHZ�+RZHYHU� VFLHQFH
ZRXOG FRPH WR DQ HQG LI GLOHWWDQWLVP EHFDPH LWV RSHUDWLQJ SULQFLSOH·
�:HEHU ����� ���� WUDQVODWLRQ PRGLILHG��

�� 7KH 'HYLO LQ WKH 'HWDLOV� (GLWRULDO 3ULQFLSOHV DQG (GLWRULDO 3UDFWLFHV

7KRPDV 0� .HPSOH� :KHQ , ILUVW FDPH WR GR UHVHDUFK DW WKH .RP�
PLVVLRQ I�U 6R]LDO� XQG :LUWVFKDIWVJHVFKLFKWH LQ 0XQLFK , ZDQWHG WR
H[SORUH:HEHU·VPHWKRGV RI UHDGLQJ DQGZULWLQJ E\ H[DPLQLQJPDWHULDOV
WKDW DUH ODUJHO\ LQDFFHVVLEOH LQ (QJOLVK DQG KDUG WR ILQG HYHQ LQ *HUPDQ�
+RZHYHU� , GLG QRW H[SHFW VR PXFK RI P\ DWWHQWLRQ DQG WLPH WR EH


