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'XULQJ P\ JUDGXDWH'XULQJ P\ JUDGXDWH VWXGHQW \HDUV� P\ UHVHDUFK RIWHQ WRRN PH RQ IOLJKWV WR VRXWKHUQ &DOLIRUQLD� 2Q FOHDUVWXGHQW \HDUV� P\ UHVHDUFK RIWHQ WRRN PH RQ IOLJKWV WR VRXWKHUQ &DOLIRUQLD� 2Q FOHDU
GD\V� ZKHQ ZH EHJDQ RXU GHVFHQW LQWR WKH /�$� DUHD� , ZRXOG DOZD\VGD\V� ZKHQ ZH EHJDQ RXU GHVFHQW LQWR WKH /�$� DUHD� , ZRXOG DOZD\V VHH 6DQWD &UX] ,VODQG DQG VWDUW WKLQNLQJVHH 6DQWD &UX] ,VODQG DQG VWDUW WKLQNLQJ
DERXW LW� :KHQ , MRLQHG 7KH 1DWXUH &RQVHUYDQF\�DERXW LW� :KHQ , MRLQHG 7KH 1DWXUH &RQVHUYDQF\� , ILQDOO\ KDG WKH RSSRUWXQLW\ WR YLVLW WKH LVODQG� ,W ZDV HYHQ, ILQDOO\ KDG WKH RSSRUWXQLW\ WR YLVLW WKH LVODQG� ,W ZDV HYHQ
PRUH PDJQLILFHQW WKDQ , KDG LPDJLQHGPRUH PDJQLILFHQW WKDQ , KDG LPDJLQHG ³³ D UHDO KRWEHG RI HYROXWLRQ� $OPRVWD UHDO KRWEHG RI HYROXWLRQ� $OPRVW DOO RI &DOLIRUQLD� LW VHHPV� LDOO RI &DOLIRUQLD� LW VHHPV� LVV
FRPSUHVVHG LQWR WKH LVODQG·V ������FRPSUHVVHG LQWR WKH LVODQG·V ��������SOXV DFUHV� 0DQ\ VSHFLHV KDYH PDGHSOXV DFUHV� 0DQ\ VSHFLHV KDYH PDGH H[TXLVLWH DGDSWDWLRQV WR LVODQG OLIH�H[TXLVLWH DGDSWDWLRQV WR LVODQG OLIH�
8QXVXDO PRUSKV DERXQG� SURGXFWV RI LVRODWLRQ�8QXVXDO PRUSKV DERXQG� SURGXFWV RI LVRODWLRQ�

, ZDV DOVR VWUXFN E\ KRZ PXFK, ZDV DOVR VWUXFN E\ KRZ PXFK WKH ODQGVFDSH KDV EHHQ DOWHUHG E\ QLQHWHHQWKWKH ODQGVFDSH KDV EHHQ DOWHUHG E\ QLQHWHHQWK��FHQWXU\ VHWWOHUV� )HQQHFHQWXU\ VHWWOHUV� )HQQHO�O�
HXFDO\SWXV� QRQHXFDO\SWXV� QRQ��QDWLYH JUDVVHV� DQG WKH VWLOOQDWLYH JUDVVHV� DQG WKH VWLOO��HYLGHQW GDPDJH FDXVHG E\ IHUDO SLJV DQG VKHHS� DOOHYLGHQW GDPDJH FDXVHG E\ IHUDO SLJV DQG VKHHS� DOO PDU ZKDWPDU ZKDW
VKRXOG EH D SULVWLQH MHZHO� 7RGD\� WKH &RQVHUYDQF\ DQG &KDQQHO ,VODQGV 1DWLRQDO 3DUN DUH GRLQJ WKHLU EHVW WRVKRXOG EH D SULVWLQH MHZHO� 7RGD\� WKH &RQVHUYDQF\ DQG &KDQQHO ,VODQGV 1DWLRQDO 3DUN DUH GRLQJ WKHLU EHVW WR
UHVROYH WKH SUREOHPV WKDW HDUOLHU JHQHUHVROYH WKH SUREOHPV WKDW HDUOLHU JHQHUDWLRQV LQDGYHUWHQWO\ FUHDWHG� :H KDYH D ILJKWLQJ FKDQFH RI UHVWRULQJUDWLRQV LQDGYHUWHQWO\ FUHDWHG� :H KDYH D ILJKWLQJ FKDQFH RI UHVWRULQJ
WKLV XQLTXH SLHFH RI &DOLIRUQLD WR D QDWXUDO VWDWH FORVH WR LWV FRQGLWLRQ LQWKLV XQLTXH SLHFH RI &DOLIRUQLD WR D QDWXUDO VWDWH FORVH WR LWV FRQGLWLRQ LQ ����� EHIRUH (XURSHDQ VHWWOHPHQW� ,����� EHIRUH (XURSHDQ VHWWOHPHQW� ,
FDQ WKLQN RI QR RWKHU &DOLIRUQLD ODQGVFDSH VR ODUJH ZKHUH WKLV FRXOG EH DFDQ WKLQN RI QR RWKHU &DOLIRUQLD ODQGVFDSH VR ODUJH ZKHUH WKLV FRXOG EH D UHDOLVWLF JRDO�UHDOLVWLF JRDO�

, ZDV ERUQ LQ 6UL /DQND� DQ LVODQG LQ, ZDV ERUQ LQ 6UL /DQND� DQ LVODQG LQ WKH ,QGLDQ 2FHDQ� DQG , XQGHUVWDQG WKH UROH LVODQGV SOD\ LQ QDWXUDO KLVWRU\WKH ,QGLDQ 2FHDQ� DQG , XQGHUVWDQG WKH UROH LVODQGV SOD\ LQ QDWXUDO KLVWRU\
DQG UHJLRQDO FXOWXUDO KLVWRU\� 0\ RZQ UHVHDUFK RQ JHQHWLFV DQGDQG UHJLRQDO FXOWXUDO KLVWRU\� 0\ RZQ UHVHDUFK RQ JHQHWLFV DQG FDUQLYRUH GHPRJUDSK\ LV DSSOLFDEOH WR 6DQWDFDUQLYRUH GHPRJUDSK\ LV DSSOLFDEOH WR 6DQWD
&UX] ,VODQG� $OO L&UX] ,VODQG� $OO LVODQG SRSXODWLRQV VXIIHU WKH JHQHWLF FRQVHTXHQFHV RI LVRODWLRQ� DQG WKH RQO\ WZR PDPPDOVODQG SRSXODWLRQV VXIIHU WKH JHQHWLF FRQVHTXHQFHV RI LVRODWLRQ� DQG WKH RQO\ WZR PDPPDO
SUHGDWRUV RQ 6DQWD &UX]SUHGDWRUV RQ 6DQWD &UX] ³³ WKH LVODQG IR[ DQG WKH LVODQG VNXQNWKH LVODQG IR[ DQG WKH LVODQG VNXQN ³³ DUH LPSHULOHG�DUH LPSHULOHG�

9LVLWLQJ WKH LVODQG DQG WDONLQJ WR WKH VWDII DQG WKH VFLHQWLVWV ZKR GR UHVHDUFK WKHUH VK9LVLWLQJ WKH LVODQG DQG WDONLQJ WR WKH VWDII DQG WKH VFLHQWLVWV ZKR GR UHVHDUFK WKHUH VKRZHG PHRZHG PH WKDW ZH DOUHDG\WKDW ZH DOUHDG\
NQRZ D JRRG GHDO DERXW WKH QDWXUDONQRZ D JRRG GHDO DERXW WKH QDWXUDO KLVWRU\ RI WKH SODFH� 7KLV PDNHV WKH LVODQG ULSH IRU WKH SUDFWLFDOKLVWRU\ RI WKH SODFH� 7KLV PDNHV WKH LVODQG ULSH IRU WKH SUDFWLFDO
DSSOLFDWLRQ RIDSSOLFDWLRQ RI IRFXVHG VFLHQFH� 7KH &RQVHUYDQF\ KDV SODQV WR LQFOXGH RXU ORQJIRFXVHG VFLHQFH� 7KH &RQVHUYDQF\ KDV SODQV WR LQFOXGH RXU ORQJ��WHUP SDUWQHUVWHUP SDUWQHUV����&KDQQHO&KDQQHO
,VODQGV 1DWLRQDO 3DUN� WKH 8Q,VODQGV 1DWLRQDO 3DUN� WKH 8QLYHUVLW\ RI &DOLIRUQLD 1DWXUDO 5HVHUYHLYHUVLW\ RI &DOLIRUQLD 1DWXUDO 5HVHUYH 6\VWHP� WKH 6DQWD %DUEDUD 0XVHXP RI6\VWHP� WKH 6DQWD %DUEDUD 0XVHXP RI
1DWXUDO +LVWRU\� DQG1DWXUDO +LVWRU\� DQG WKH 6DQWD %DUEDUD %RWDQLFDO *DUGHQVWKH 6DQWD %DUEDUD %RWDQLFDO *DUGHQV³³LQ IXWXUH UHVHDUFK� PRQLWRULQJ� DQG UHVWRUDWLRQLQ IXWXUH UHVHDUFK� PRQLWRULQJ� DQG UHVWRUDWLRQ
HIIRUWV�HIIRUWV�

7KH &RQVHUYDQF\·V ORQJ7KH &RQVHUYDQF\·V ORQJ��WHUP JRDO LV WRWHUP JRDO LV WR KHOS UHVWRUH 6DQWD &UX] ,VODKHOS UHVWRUH 6DQWD &UX] ,VODQG·V XQLTXH KDELWDWV� QDWLYH VSHFLHV� DQGQG·V XQLTXH KDELWDWV� QDWLYH VSHFLHV� DQG
QDWXUDO FRPPXQLWLHV WR IXOO KHDOWK� 7KHQDWXUDO FRPPXQLWLHV WR IXOO KHDOWK� 7KH UHVWRUHG ´*DODSDJRV RI 1RUWK $PHULFDµ ZLOO EH D UHPDUNDEOH OHJDF\UHVWRUHG ´*DODSDJRV RI 1RUWK $PHULFDµ ZLOO EH D UHPDUNDEOH OHJDF\
IRU IXWXUH JHQHUDWLRQV�IRU IXWXUH JHQHUDWLRQV�

0�$� 6DQMD\DQ MRLQHG 7KH 1DWXUH &RQVHUYDQF\ RI &DOLIRUQLD DV0�$� 6DQMD\DQ MRLQHG 7KH 1DWXUH &RQVHUYDQF\ RI &DOLIRUQLD DV 'LUHFWRU RI &RQVHUYDWL'LUHFWRU RI &RQVHUYDWLRQ 6FLHQFH LQ ����� 6DQMD\DQ UHFHLYHG KLVRQ 6FLHQFH LQ ����� 6DQMD\DQ UHFHLYHG KLV
PDVWHU·V LQ ELRORJ\ IURP WKH 8QLYHUVLW\ RI 2UHJRQ DQG KLV 3K�'�PDVWHU·V LQ ELRORJ\ IURP WKH 8QLYHUVLW\ RI 2UHJRQ DQG KLV 3K�'� LQ ���� IURP WKH 8QLYHUVLW\ RI &DOLIRUQLD� 6DQWD &UX]� ZKHUH KHLQ ���� IURP WKH 8QLYHUVLW\ RI &DOLIRUQLD� 6DQWD &UX]� ZKHUH KH
ZRUNHG ZLWK 'U� 0LFKDHO 6RXOp� D SLRQHHUZRUNHG ZLWK 'U� 0LFKDHO 6RXOp� D SLRQHHU LQ WKH ILHOG RI FRQVHUYDWLRQ ELRORJ\� +LV GLVLQ WKH ILHOG RI FRQVHUYDWLRQ ELRORJ\� +LV GLVVHUWDWLRQ IRFXVHG RQ JHQHWLF DQG GHPRJUDSKLFVHUWDWLRQ IRFXVHG RQ JHQHWLF DQG GHPRJUDSKLF
FRQVHTXHQFHV RI SRSXODWLRQ LVRODWLRQ� XVLQJ SRFNHW JRSKHUV DV VXEMHFWV�FRQVHTXHQFHV RI SRSXODWLRQ LVRODWLRQ� XVLQJ SRFNHW JRSKHUV DV VXEMHFWV�

71& ���� 3ULQWHG RQ 5HF\FOHG 3DSHU71& ���� 3ULQWHG RQ 5HF\FOHG 3DSHU 
 


