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Donna Huanca’s immersive ‘MAGMA SLIT’ invites 
you to lose yourself at Henry Art Gallery 
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1 of 8 | Donna Huanca, “SPRING,” 2021. Oil, sand on digital print on canvas. (Courtesy of Peres Projects / 
Billie Clarken) 
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Watching the installation of “Donna Huanca: MAGMA SLIT,” a 
commissioned exhibition from the Bolivian American artist set to open 
at the Henry Art Gallery April 2, what’s immediately evident is the 
magnitude. For Huanca’s exhibition, the floors of the gallery are as white 
as the walls and at the center is a large platform shaped like a cell just 
beginning to divide. On that platform, explained Shamim M. Momin, the 
Henry’s director of curatorial affairs, will be 15 tons of white sand.  

“We’ve done very different things in this gallery over time, in this total 
immersive space,” said Momin, who organized the exhibit, working with 
the Germany-based Huanca. “It’s something very particular about what 
she’s interested in — that it encompasses all of how you move through it. 
[How] it engages the architecture, the multiple senses, all of that is 
uniquely immersive.” 

The dimensions of the space seem to shift as you move through. The 
stark whiteness of everything in the room can give a feeling of the walls 
continuously expanding upward when you’re in the space and then 
making those in the space look surprisingly small if you stand at the top 
of the Henry’s cascading staircase.  

“I wanted to respond to that scale by anchoring the room with a center 
stage that distracts you from the explosion of color and drama of the 
paintings behind you,” said Huanca. 

Yet to be installed during a mid-March walk-through of the exhibition — 
the first commissioned exhibition at the Henry supported by the Richard 
E. and Jane Lang Davis New Works Fund — were a series of sculptures 
laser-cut from reflective stainless steel that will sit upon the central 
platform and four mural-sized paintings that will hang on each of the 
gallery’s walls. The surfaces of the sculptures will alternate reflective 
and matte so they flicker as you walk by. The paintings, named after the 
seasons, will be rotated periodically by the Henry staff, tracking the 
passage of time and standing in for the cycle of birth, death, decay and 
renewal. To similarly give a sense of the passage of time, the Henry will 
only periodically clean footprints off of the white floors, leaving the 
impressions from those who have come before.  

The exhibition will also feature smaller, more organic sculptures and 
cast aluminum painted pieces, as well as some aural aspects. The overall 
effect of the exhibition is meant to be one of walking through a 

https://henryart.org/exhibitions/donna-huanca
https://henryart.org/exhibitions/donna-huanca
https://www.seattletimes.com/entertainment/visual-arts/new-seattle-foundation-gives-9-million-to-arts-organizations-mostly-for-new-work/
https://www.seattletimes.com/entertainment/visual-arts/new-seattle-foundation-gives-9-million-to-arts-organizations-mostly-for-new-work/
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kaleidoscopic tunnel, inviting attendees to lose themselves in both space 
and time. 

The origins for this exhibition date back to 2019, with Huanca exploring 
themes around the natural cycles of death and life in the world. Huanca 
was originally scheduled to visit the Henry in March 2020, but Momin 
said they wound up canceling the day before. Even leading up to this 
April’s exhibit, there was uncertainty around whether Huanca was going 
to be able to make it to the Henry for a site visit, an aspect of the creative 
process that is important for an artist like Huanca, whose works are 
created for, and integrated with, specific architectural spaces. 

Luckily, Momin said, Huanca had an exhibition opening in June 2021 at 
Ballroom Marfa in Texas. Not only was Huanca able to work on similar 
concepts there that would appear in the upcoming Henry exhibition, like 
working with reflective metal surfaces, but she was also able to stop by 
Seattle after working on the Ballroom Marfa installation to see the Henry 
space. Then, a digital model of the space was precisely rendered so 
Huanca, as much as possible, was able to feel like she could experience 
the dimensions of the actual space while working from her home base of 
Berlin, Germany. 

“When I did studio visits with her on the phone, that studio was just in 
chaos,” Momin said. “It was glorious. It’s a very physical process with 
that scale and with those sculptures, which — they’re cast in aluminum 
eventually, but they’re done by hand. You can see the imprint of the hand 
and how they’re moved about.” 

Huanca and Momin worked on the concept for the exhibition for about 
six months after that visit. At one point, Momin recalled, they were 
considering a sort of labyrinth, drawing from those tilt maze games with 
a metal ball, potentially representing a journey of discovery. In the end, it 
felt like that could be too limiting in a COVID-19 environment since that 
might have necessitated sending participants through one at a time. 

Eventually they landed on the interlocking ovoid forms that take center 
stage of Huanca’s “MAGMA SLIT,” a title that “refers to a hairline crack, a 
stretch mark, a glimpse inside the Earth’s magmatic core,” Huanca 
explained. 

In addition to the installed exhibition, the Henry is working on 
organizing live performances of various genres to perform in dialogue 
with the exhibition’s themes and add to the multidimensional experience 



www.seattletimes.com 
29/03/2022 
   

DONNA HUANCA  TRAVESIA CUATRO 

of Huanca’s work. Momin said the first they are anticipating will be a 
performance from composer, performance artist and Huanca 
collaborator Lyra Pramuk. Huanca will also guide a live dancer in a 
nonpublic performance that will have the performer painted and 
performing against one of the gallery’s walls, creating a wall rubbing that 
will leave a trace of a body in motion. Only one performance, that will 
likely take place this fall, is scheduled to take place on the landscaped 
sand itself. 

“The purpose of my work is to facilitate a glitch in everyday life to allow 
the viewer to take a breath,” said Huanca. “My hope is that the impact 
this has on an audience is something that on the one hand they hopefully 
won’t forget and on the other stimulates their own memory.” 

 



highsnobiety.com 

02/02/2022   

DONNA HUANCA   TRAVESIA CUATRO 

 
 
 
 

THE INTRICATE COSMOLOGY OF DONNA HUANCA 
WORDS BY FEDERICO SARGENTONE 

 

Through large-format paintings, sculptures, installations, and performances, Bolivian-American artist Donna 
Huanca has established a language that moves beyond the canonical “fine-art” system to bridge and 
incorporate a diverse range of creative practices, stretching the lineage between movement and tension. She 
engages with a multitude of performers in her work, who sometimes act more as muses, and she experiments 
with formats and media to create environments that approximate entire worlds. Traces of these characters can 
be found as breathing bodies in a gallery setting, impressed onto a canvas, or simply hanging around Huanca’s 
Berlin studio — “my own ritual place,” as she calls it — for a posing session. 

 
In the site-specific installation Obsidian Ladder, conceived for the former Masonic temple of the Marciano 
Art Foundation in Los Angeles, for example, a massive eight-panel painting acts as the background for a set 
of performers covered in paint and styled in garments produced by the artist herself. In Scar Cymbals – her 
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2015 breakthrough presentation at the Zabludowicz Collection in London – a site-responsive architectural and 
sculptural installation activates the former church, creating an ecosystem that challenges viewers by exposing 

the naked body and concealing it under layers of paint, cosmetics, and latex. Two upcoming solo exhibitions, 
at the Arnolfini Centre for Contemporary Arts in Bristol and the Henry Art Gallery in Seattle, will further elaborate 
on themes adjacent to her poetics through large-scale immersive installations combining movement, sound, 
paintings, and environments. “It’s a bit of a crazy time,” she tells me while Zooming from her studio. 

 
Every aspect of Huanca’s practice revolves around the celebration and contextualization of the human form, 
intended as the primary vehicle for her artistic practice. “Everything always goes back to the body,” she says. 
“And that’s such an important part for me to start, because I feel like everything I do is collage work. It’s based 
on taking something and combining things that don’t necessarily belong together. The paintings wouldn’t exist 
without the live body.” 
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This transition from the live element to the staged composition is particularly explicit in Huanca’s work, as if her 
practice would allow certain mundane, living motifs to become art, and vice versa. An ensemble of performers 
– or “girls,” as Donna likes to say – embody the physical manifestation of a piece that wouldn’t exist without the 
presence of its cast in a specific space, and time. “It’s always been really exciting to have my work come alive 
in front of me,” she explains. “I just create the set and stage to let the performers do their own thing. And that’s 
a really exciting dynamic that I have with them.” 

 
In a white-cube, institutional art space, these works cease to be art and become objects – as in, art-objects. 
This process of transformation is triggered by mediation: the institutional setting that constitutes the ultimate 
context for the artwork’s fruition simultaneously influences the work itself. “People who are looking at art don’t 
necessarily have that type of understanding,” she comments. “They’re just shocked to see a person standing 
there. And a lot of the times, in certain shows I’ve had, there are audience members that have never even been 
to a museum.” By nature, Donna’s work is far from being set into stone, her choreographed installations allow 
themselves to change over time. This fluidity is better exemplified when the work comes to its reception: the 
audience is present. And, in the moment the audience steps into the timeless dimension of the gallery space, 
they become part of the work, they share the space with the bodies, the paintings, the sculptures, and the 
installation that contains them. 

 
Sometimes, the participatory nature of the performative work has put Donna into questioning the terms and 
conditions by which her work is assimilated and digested. Her work challenges traditional canons of beauty, 
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although it is often shown in public museums and institutions like the “tourist-packed Belvedere Museum in 
Vienna,” where she presented the exhibition Piedra Quemada in 2018. “In the most pop settings – like settings 
that aren’t very niche art spaces – you get the craziest reactions. People start to cry, or they’ll have this very 
uncomfortable attitude towards the models. They sort of don’t know how to behave, because they don’t expect 
to see a live person in the space. They don’t know how to relate with them, or to discuss the work in proximity.” 
There’s a boundary that is crossed. 
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In every iteration of Donna Huanca’s work, her performers are subjected to the gaze of the viewer. No physical 
or dialogical interaction is ever created as the work maintains critical distance, but the potential objectification 
of the body is an inevitable part of what is presented on stage. Her models are prepared to face challenges 
and to be put front and center. “I’m really careful,” she explains, “I talk to them about their comfort and I have 
security guards for each of them. I care about their safety on stage.” Cast among artists, fashion creatives, 
performers, musicians, and friends of friends of the global creative scene, the performers slowly became the 
foundation of Huanca’s work, which she nurtures and protects by all means. When speaking about her cast, 
the artist gets instinctively emotional and grateful for the work they put into making her art come alive. These 
people have worked with her for years, as she tends to build long-lasting relationships that continue after the 
performances cease to exist, and she is extremely caring of this universe she has created throughout the years. 

“Can you handle this experience and are you going to be cool with everyone else? Do we all trust each other? 
Are we all willing to have each other’s back?” Those are the preliminary questions the artist asks her models 
before committing to the almost-excruciating, unpredictable journey of performing every day for more than one 
month in a gallery setting in front of an audience. “I can’t really describe how it will be for them,” Huanca says. 
“And that’s why I like working with people and having these exchanges with all the models that I work with: 
they’re always coming from different worlds. They’re artists themselves, and just different types of people who I 
cast based on how comfortable we are together.” 

 
“I’m glad you saw [my work] in person because I think a lot of people never did,” jokes Huanca. Online, this 
practice can only be identified as the sum of its elements — sculptures, performance, paintings, sound, scent 
— while in person, it can be experienced in its intended totality. The formal aspect of the work leaves space for 
meditation, as the rhythm paces slowly while flourishing in a dramatic catharsis. “How can we find a moment of 
contemplation or solace?” Huanca questions of her work. “I think that has always been my intention, but I don’t 
think it was ever really understood.” 

 
“I feel like the paintings can be very loud and give you something in contrast to what you’re seeing in the rest of 
the work, which is silence or slowness,” she continues. “I think that’s how to make a painting. You’re pressing 
pause on a video. It’s something that’s continuous, but you’re just getting a tiny fragment of something much 
bigger.” 
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Always moving across disciplines, Huanca works horizontally: stretching the possibilities of her medium to 
the fullest. Her work finds its rhythm when it’s shared with her peers, her extended family of more-than-just- 
bodies. Her cosmology is being written at the same time it is performed, activated, gazed at, disseminated. Her 
universe is in constant flux and open to change, and so is her work. 
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A Post-Pandemic Statement: Donna Huanca’s Espejo Quemada at Ballroom Marfa 
 

By Anthony Dexter Giannelli 
 

Ballroom Marfa sits in a contemporary art oasis in the middle of the West Texas Desert. A unique exhibition space, it has 
had the pleasure of ushering in rising and established artists as coveted pitstop on their rise to world-renowned careers. 
Solo showings are given to art world darlings who boast a long list of continued institutional exhibitions. Among these, 
have been installation favourites from a range of diverse voices including Elmgreen and Dragsted, Rashid Johnson, and 
now the Bolivian-American Donna Huanca. Hunaca’s current exhibition Espejo Quemada premieres as the first post-pan- 
demic major exhibition work in Marfa, and her show is being closely watched to determine how the over year-long forced 
hiatus has shifted perceptions in the art world 

 
Opening this past June 26 and running to November 22, 2021, Espejo Quemada spans canvases and sculptures in con- 
trolled white cube(ish) gallery space to site-specific outdoor installation works which will morph with the changing climate 

of their environment. This is not the first major institutional show from Berlin-based Huanca in recent years: she has en- 
joyed solo exhibitions at unique spaces across Europe and North America, including a massive theatre space in a former 
Masonic temple in Los Angeles. Combining her expression across mediums, her immersive environments incorporate oil 
paint, acrylic resins, synthetic hair, sand, scents of indigenous Andean woods, soundscapes, and live performers to bring 
to life an ever-changing, breathing terrain. Blurring the geological with the corporeal, all is in signature bio-reminiscent hues 
of blue, green, sienna and white. 
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Glancing through Espejo Quemada 
In Espejo Quemada, all the key pieces of Huanca’s past immersive installations are present: the towering canvases,  

artificial yet biological sculpture work, sound, and scent. However, one expected staple in Hunaca’s work, the presence of 

breathing human bodies, is missing. Yet still, without the performers’ physical presence, each element of the show – from 
the curves and texture of paintings and sculptures – bring us back to a more expansive and even introspective view of 
the body (human or other). In the artificially created and controlled environment of the gallery space, it’s easy to relate the 

fabricated landscape around us to what we know; cues like the presence of synthetic hair will draw our thoughts to the 
feminine and the human form, and condition our understanding of the space. Moving outward, materials such as sand and 
metal prepare viewers for the presence of geological bodies in site-specific sculpture that communes with the changing 

and uncontrolled desert landscape, thus opening as a stage to the celestial bodies that first inspired her work. 

 
Espejo Quemada translates from Spanish as ‘burnt mirror,’ but the adjective ‘burnt’ has been intentionally feminized. In a 
time when much of western culture is still suffering from a dogmatic and shame-controlled approach to the human body 

and femininity, from her burnt mirror, Huanca presents a growing narrative that embraces the nomadic and calls for change. 

 
Building upon threads of cultural exchange and dialogue, Huanca incorporates her personal journey within the context 
of her surroundings. Along with the direct use of sounds and scents that hold personal meaning, Huanca often cites 
memories of the Bolivian festival of Urkupiña as an inspiration in her practice, the all-sensory experience creates deeply 
personal and unique sensations for each who witnesses it. As an artist, Huanca shares a story that only she can tell, 
her experiences and memories; but to viewers this story morphs based on individual understanding and the works’ 
surroundings, growing from the west Texas landscape and building strength from each separate interpretation. 
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A Post-Pandemic Statement 
Artists, galleries, and institutions – essential elements of an industry rooted in the physical – have been all, in some way, 
affected by the pandemic; delayed shows and contracts made way for a long period of adaptation and looking inward. For 

Huanca and Marfa this was certainly the case: the show was planned pre-pandemic and then subject to seemingly endless 

delays and promises hinged upon local, national, and international re-openings. Today, the show, its audience, and its 
interpretation are inherently different from what would have occurred pre-March 2020. 

 

Furthermore, waves of social and political events in 2020 and early 2021 have changed the contextual landscape in the 

United States from that which we had have experienced Huanca’s Espejo Quemada in its original form. We expect to 
see institutions held accountable and address an even greater pressure on decolonization, a critical view on the West’s 
attitude towards culture and race, and vital environmental issues. Ballroom Marfa, besides the debut of Huanca’s work, 
also presents an ongoing series of programming on indigenous voices, Knowledge of Wounds 2021-22, as well as 
environmentally focused works like Birdscapes Radio. 

 
Now that we are entering the post-pandemic period, many are looking to the first wave of installation-based exhibitions 

as a check-up on the art world’s vital signs. Are we picking up where we left off, or can we start to see some signs that 

things may have changed for good? Some are looking for a sign of how artists known for their use of performance-based 
works have adapted after the pandemic, and what it could mean for their future. Although performance and immersive- 
based works don’t seem to be going anywhere, and their presence was deeply missed during the hiatus, this time away 
from the performance sphere did ultimately make many artists reconsider their work and take broader perspectives. Take 
for example Lilibeth Cuenca Rasmussen, an artist currently featured at Copenhagen Contemporary – a space formerly 
inhabited by one of Huanca’s performance-based environments, Lengua Llorona. Rassmussen arranged smaller scale 
performative works throughout the pandemic in public space and now opened her first post-pandemic institutional show 

with an ambitious performance schedule, possibly even grander than her pre-pandemic work. 

 
In this light, contextualizing Huanca as an exclusively performance-based practice would be belittling. In fact, her use 
of performance garnered attention for its innovative use, but even more outstanding is her creation of a living, breathing 
environment regardless of medium. Whether or not living body performers are present within these landscapes, the 
viewer’s interpretation is what brings life to the space; and though the sounds of the forest may be coming from a speaker 
bouncing off white walls and artificial sand, the viewer is transported to a world that is just as alive as their own mind 

makes it. 

 
Though the exhibition was initially planned for months before the pandemic, Huanca’s process actually began 15 years 
prior with a visit to the site. These memories are honoured and live on through the exhibition. We are thus reminded of our 
experiences during the pandemic with a greater awareness of our surroundings, and Huanca’s mirrors ultimately become a 
metaphorical means to reflect on our past and present. 
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,QLWLDWLQJ XV LQWR WKHLU GDQFH RI VWRU\WHOOLQJ DUH /\UD 3UDPXN DQG 'RQQD +XDQFD� WZR� � � � � � � � � � � � � �
ZRUOG�EXLOGHUV� FXWWLQJ�HGJH PXOWLGLVFLSOLQDU\ DUWLVWV DQG UHJXODU FROODERUDWRUV� EXW� � � � � � � �
PRVW RI DOO� NLQGUHG VSLULWV� 7KH WRROV RI FUHDWLRQ HPSOR\HG E\ HDFK PD\� � � � � � � � � � � � �
GLIIHU²3UDPXN LV D YRFDOLVW DQG HOHFWURQLF PXVLFLDQ� ZKLOH +XDQFD ZRUNV SULPDULO\� � � � � � � � � � �
ZLWK SDLQW� VFXOSWXUH� LQVWDOODWLRQ DQG SHUIRUPDQFH²\HW ERWK VXVWDLQ HPRWLRQ�� � � � � � � � �
VHQVXDOLW\ DQG GHYRWLRQ DV WKH IRFDO SRLQWV RI WKHLU DUWLVWU\� ,Q KHU SUDFWLFH� +XDQFD� � � � � � � � � � � � � �
SDLQWV PRGHOV LQ SV\FKHGHOLF KXHV DQG HQFRXUDJHV WKHP WR HQJDJH LQ� � � � � � � � � � �
QRQ�FKRUHRJUDSKHG� DOPRVW PHGLWDWLYH SHUIRUPDQFHV LQ VLWH�VSHFLILF URRPV GHVLJQHG� � � � � � � �
E\ WKH DUWLVW KHUVHOI� $W ILUVW JODQFH� 3UDPXN ZRUNV ZLWKLQ D PHGLXP GLVWDQFHG IURP� � � � � � � � � � � � � �
+XDQFD¶V YLVXDOO\�VRDNHG UHDOP� RQ KHU PXFK�DQWLFLSDWHG GHEXW DOEXP� �)RXQWDLQ ��� � � � � � � � �
3UDPXN KDV IDEULFDWHG D VHYHQ�WUDFN ZRUOG HQWLUHO\ RXW RI KHU RZQ YRLFH� ,Q HVVHQFH�� � � � � � � � � � � � � �
KRZHYHU� WKH WZR DUWLVWV ERWK XWLOL]H WKH ERG\ DV D ERXQGOHVV VSULQJ DQG XUJH XV WR� � � � � � � � � � � � � � � �
XQORFN LWV SRWHQWLDO E\ HPEUDFLQJ SURFHVVHV RI FRQWLQXDO WUDQVIRUPDWLRQ� *ODPFXOW� � � � � � � � � �
PHHWV WKH DUWLVWV LQ +XDQFD¶V VWXGLR LQ %HUOLQ� EXW WKLV WLPH DURXQG� ZH UHWUHDW WR D� � � � � � � � � � � � � � � �
JUHHQ FRUQHU RI WKH URRP ZKLOH WKH WZR HQWHU WKHLU RZQ PDJLFDO GDQFH RI ZRUGV DQG� � � � � � � � � � � � � � � �
LGHDV��
�

�
�
+XDQFD�� ,¶YH VHHQ \RX EORVVRP OLNH D IORZHU VLQFH ZH ILUVW PHW� ,Q RQH RI RXU HDUO\� � � � � � � � � � � � � � � � �
PHHWLQJV� ZH ZHUH WDONLQJ DERXW WKH IXWXUH DQG DOO WKH WKLQJV \RX ZDQWHG WR GR�� � � � � � � � � � � � � � �
7RGD\� \RX¶YH PDGH VRPH KDUG GHFLVLRQV� \RX¶YH WDNHQ DFWLRQ WR SXW \RXU UHFRUG RXW�� � � � � � � � � � � � � �
DQG WKDW¶V VXFK D YXOQHUDEOH WKLQJ WR GR� WR QRW NQRZ KRZ SHRSOH DUH JRLQJ WR UHDFW�� � � � � � � � � � � � � � � � �
VLQFH WKLV DOEXP GRHVQ¶W UHDOO\ KDYH D EHDW� LW¶V QRW ZLWKLQ WKH VFHQH� LW IHHOV D�KLVWRULF� � � � � � � � � � � � � � � �
LQ D ZD\� 6LPLODUO\ WR P\ RZQ ZRUN� LQ ZKLFK , DOVR GRQ¶W ORRN DW KLVWRU\� 7KLQJV MXVW� � � � � � � � � � � � � � � � � �
KDSSHQ��

3UDPXN�� 6RPHRQH DVNHG PH WKH RWKHU GD\� ³:KHUH GR \RX VHH \RXUVHOI LQ KLVWRU\"´� � � � � � � � � � � � � �
$OO , FRXOG WKLQN RI DV D UHSO\ ZDV WKDW , FDQ MXVW WUDFH P\ LQIOXHQFHV� ,¶YH EHHQ VLWWLQJ� � � � � � � � � � � � � � � � � � �
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RQ P\ FRPSXWHU PDNLQJ ZHLUG VWXII IRU OLNH VL[ \HDUV� DQG , GRQ¶W VHH P\VHOI DV SDUW� � � � � � � � � � � � � � � � �
RI KLVWRU\� , GR ZKDW , QHHG WR EH GRLQJ� -XVW OLNH OLIH²LW H[LVWV EHFDXVH LW QHHGV WR�� � � � � � � � � � � � � � � � � �
7KHUH¶V�D�FHUWDLQ�DXWRQRP\�WR�LW��VRPHWKLQJ�ZLWK�LWV�RZQ�DJHQF\��

+XDQFD�� $QG WKDW¶V 2.� LW¶V HQRXJK� :H¶UH WULFNHG LQWR EHOLHYLQJ WKDW ZH KDYH WR� � � � � � � � � � � � � �
JLYH LW D FDWHJRUL]DWLRQ RU D UHIHUHQFH� %XW \RX KDYH WR DOVR WKLQN DERXW ZKHUH WKRVH� � � � � � � � � � � � � � � �
UHIHUHQFHV DUH FRPLQJ IURP� 7KH\¶UH XVXDOO\ (XUR�FHQWULF DQG FRPH IURP D YHU\� � � � � � � � � � � �
VSHFLILF SODFH E\ SHRSOH ZKR ZRQ DQG ZURWH KLVWRU\� DQG WKXV GHVWUR\HG RWKHU� � � � � � � � � � � � �
KLVWRULHV��)XFN�DOO�RI�WKDW��,�OLNH�PDNLQJ�P\�RZQ�ODQJXDJH��

3UDPXN�� <RXU ZRUN KDV EHFRPH PXFK PRUH YLVLEOH� DQG \RX ZRUN ZLWK LQVWLWXWLRQV� � � � � � � � � � � � �
VR PXFK PRUH RIWHQ QRZ� +RZ GR \RX IHHO DERXW \RXU EDFNJURXQG LQ PXVLF DQG ',<� � � � � � � � � � � � � � � �
SXQN�FXOWXUH"�+RZ�GR�\RX�FDUU\�WKDW�HWKRV"�

+XDQFD�� :HOO� , DOZD\V WKLQN DERXW WKH UHODWLRQVKLS ZLWK P\ PRGHOV DV D QHZ IRUP� � � � � � � � � � � � � � �
RI EDQG� , XVHG WR EH LQ EDQGV DQG , KDG VXFK LQWLPDWH UHODWLRQVKLSV� ZKHUH \RX KDG� � � � � � � � � � � � � � � � �
WR UHDOO\ EH RQ WKH VDPH SDJH WR PDNH D JRRG FRPSRVLWLRQ RU LPSURYLVDWLRQ� $OO RI� � � � � � � � � � � � � � � �
WKRVH H[SHULHQFHV KDYH KHOSHG PH EH IOH[LEOH WR RWKHU SHRSOH¶V VHQVLWLYLWLHV� , UHDOO\� � � � � � � � � � � � �
ZDQW WR KHDU RWKHU SHRSOH RXW� , ZDQW WR VHH ZKDW WKH\¶UH WKLQNLQJ� EXW DOVR DOORZ� � � � � � � � � � � � � � � �
WKHP�WR�EH�IUHH��

3UDPXN�� <RXU FDVW RI FROODERUDWRUV� PRGHOV DQG HYHU\RQH \RX ZRUN ZLWK WR EULQJ� � � � � � � � � � � � �
WKH VKRZ WR OLIH� LW GRHV IHHO OLNH D FROOHFWLYH� , PHDQ� ZH¶YH EHHQ IULHQGV IRU D ORQJ� � � � � � � � � � � � � � � � � �
WLPH� EXW , UHPHPEHU ZKHQ \RX ILUVW DVNHG PH WR FRPH LQWR \RXU ZRUN� WKH RYHUULGLQJ� � � � � � � � � � � � � � � �
VHQVH�ZDV�RI�MRLQLQJ�D�FRPPXQLW\��

+XDQFD�� , GRQ¶W WDNH IXOO UHVSRQVLELOLW\ IRU P\ VKRZV� EHFDXVH LW¶V QRW PH GRLQJ LW�� � � � � � � � � � � � � � �
LW¶V HYHU\ERG\ GRLQJ LW� 7KH DXGLHQFH DQG WKH SHUIRUPHU DUH H[SHULHQFLQJ DQ� � � � � � � � � � � �
DOLJQPHQW LQ UHDO�WLPH� 6R ZH¶UH DOO FRQWULEXWLQJ WR WKLV ODUJHU DOLJQPHQW DW WKDW� � � � � � � � � � � � �
PRPHQW� ,W¶V YHU\ EUDYH� LW UHTXLUHV D ORW RI VHQVLWLYLW\� DQG LW¶V WULJJHULQJ� HVSHFLDOO\ LI� � � � � � � � � � � � � � �
\RX¶UH SHUIRUPLQJ� 7KDW¶V KRZ ,¶YH JRWWHQ WR NQRZ \RX� WRR� )RU HDFK RI P\ VKRZV�� � � � � � � � � � � � � � �
ZH¶UH VR FORVH DV , SDLQW \RXU ERG\� , GRQ¶W UHDOO\ NQRZ ZKDW \RX ZLOO ORRN OLNH LQ WKH� � � � � � � � � � � � � � � � � � �
HQG� EXW ,¶P JRLQJ E\ WKH FRQYHUVDWLRQV WKDW ZH KDYH DQG WKH HQHUJ\ WKDW \RX EULQJ�� � � � � � � � � � � � � � � �
,W¶V ZKDW WHOOV PH ZKDW FRORXU WR SDLQW \RX DQG KRZ WR GR \RXU KDLU� (YHU\ OLWWOH DVSHFW� � � � � � � � � � � � � � � � � �
LV�MXVW�HQHUJ\�H[FKDQJH��
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3UDPXN�� 7KLV WLHV LQ ZLWK WKH LQKHUHQW WUXVW�EXLOGLQJ RI WKH ZRUN ZH GR� , WKLQN WKLV� � � � � � � � � � � � � � � �
KDV GHILQLWHO\ DIIHFWHG KRZ , WKLQN RI HFRQRPLHV ,¶P D SDUW RI WRR� ,Q WKDW FRQWH[W�� � � � � � � � � � � � � � � �
EHLQJ SDUW RI \RXU SHUIRUPDQFH HQYLURQPHQW LV VXFK D VSLULWXDO WKLQJ WKDW , DOZD\V� � � � � � � � � � � � � �
VRUW RI WULS RXW� -XVW WKLQNLQJ DERXW ORRNLQJ RXW DW WKH DXGLHQFH WKDW¶V FRPLQJ WR� � � � � � � � � � � � � � �
FRQVXPH DQ DUW SURGXFW EXW GLVFRYHUV D GLVUXSWLRQ RI WKDW FRQVXPHULVP« 7KH� � � � � � � � � � � �
SHUIRUPDQFH� LW IHHOV OLNH� LV WUDQVFHQGLQJ DQ\WKLQJ ZLWKLQ FDSLWDOLVP� 'R \RX JHW� � � � � � � � � � � �
ZKDW�,¶P�WU\LQJ�WR�VD\"�

+XDQFD�� $EVROXWHO\� EHFDXVH \RX¶UH QRW IRU VDOH� <RX DUH DXWRQRPRXV� HSKHPHUDO� � � � � � � � � � �
DQG WHPSRUDULO\ SUHVHQW� $OO RI P\ ZRUN EHJLQV ZLWK WKH ERG\ DQG WKDW LQWLPDWH� � � � � � � � � � � � � �
PRPHQW ZH KDYH ZKHQ ,¶P SDLQWLQJ \RX� 7KDW WUXVW \RX JLYH PH DV D PRGHO JLYHV PH� � � � � � � � � � � � � � � � �
WKH FRXUDJH WR PDNH PDUNV� , DOVR GRQ¶W UHDOO\ OLNH WKH ZRUG �SHUIRUPDQFH �� EXW , JXHVV� � � � � � � � � � � � � � � �
WKDW¶V�ZKDW�LW¶V�HDVLO\�GHVFULEHG�DV��

3UDPXN���<HDK��ZRUGV�DUH�FOXPV\��

+XDQFD�� %XW LW¶V LPSRUWDQW WR GLVWLQJXLVK WKDW \RX FDQ¶W LQWHOOHFWXDOL]H WKH PRPHQW� � � � � � � � � � � �
D ZRUN LV EHLQJ SHUIRUPHG� $UW LV HOLWLVW DQG SHRSOH WU\ WR EULQJ DOO WKHVH WURSHV WR WKH� � � � � � � � � � � � � � � � � �
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ZRUN� <HW \RX FDQ¶W LQWHOOHFWXDOL]H VRPHWKLQJ WKDW¶V VWLOO JRLQJ RQ� VRPHWKLQJ WKDW¶V� � � � � � � � � � � �
EHLQJ FUHDWHG LQ IURQW RI \RX� ,W DOO JRHV EDFN WR WKH LGHD RI WKLQNLQJ DERXW VRPHWKLQJ� � � � � � � � � � � � � � � � �
YHUVXV�DFWXDOO\�GRLQJ�LW��DQG�WKRVH�DUH�YHU\�GLIIHUHQW�WKLQJV��

3UDPXN�� <RX WDON DERXW EHLQJ DEOH WR GHILQH VRPHWKLQJ LQ LQWHOOHFWXDO WHUPV� EXW� � � � � � � � � � � � �
DOVR LQ PDUNHW WHUPV� ZKLFK LV VRPHWKLQJ HOVH , WKLQN DERXW D ORW� ,Q WKH PXVLF� � � � � � � � � � � � � � � �
LQGXVWU\� DQG ZKHQ \RX¶UH D VLQJHU� WKHUH DUH WKHVH H[SHFWDWLRQV DQG FRGHV RI EHLQJ D� � � � � � � � � � � � � � �
SRS PXVLFLDQ� , UHVWDUWHG P\ PXVLF SURMHFW DW WKH WLPH , EHJDQ WUDQVLWLRQLQJ� ZKLFK� � � � � � � � � � � � � �
ZDV DERXW WKH WLPH ZKHQ ZH PHW DQG VWDUWHG FROODERUDWLQJ� %HLQJ D SDUW RI \RXU ZRUN� � � � � � � � � � � � � � � �
LV DQ H[SHULHQFH LQ LWVHOI� DQG \RX KDYH WR SD\ DWWHQWLRQ ZKLOVW WKDW H[SHULHQFH LV� � � � � � � � � � � � � � �
KDSSHQLQJ� 7KLV OHG PH WR WKLQN DERXW P\ OLYH SHUIRUPDQFHV LQ WHUPV RI HVFDSLQJ� � � � � � � � � � � � � �
LQWHOOHFWXDO�RU�PDUNHW�YDOXH��P\�FRQFHUWV�DV�D�VSLULWXDO�RU�UHOLJLRXV�H[SHULHQFH��

+XDQFD�� 5LJKW� 7KDW¶V ZKDW , ILQG VR EHDXWLIXO DERXW \RXU SHUIRUPDQFHV� DQG \RX� � � � � � � � � � � � �
FDQ VHH LW� HVSHFLDOO\ NQRZLQJ \RX� DQG NQRZLQJ KRZ VPDUW \RX DUH DQG KRZ PXFK� � � � � � � � � � � � � � �
\RX GHYRWH WR \RXU ZRUN� %XW DFWXDOO\� ZKHQ , H[SHULHQFH \RXU VKRZ� LW¶V EH\RQG ZKDW� � � � � � � � � � � � � � �
\RX NQRZ DQG ZKDW , NQRZ� ,W¶V WDSSLQJ LQWR VRPHWKLQJ WKDW¶V YHU\ VXEFRQVFLRXV�� � � � � � � � � � � � �
XQLYHUVDO DQG KXPDQ� , UHPHPEHU ZKHQ \RX ILUVW OHW PH OLVWHQ WR WKH UHFRUG� , VWDUWHG� � � � � � � � � � � � � � � �
FU\LQJ DQG ,¶P QRW HYHQ WKDW HPR� %XW , IHOW WKH SDLQ DQG WKH ZD\ WKDW \RX¶YH EHHQ� � � � � � � � � � � � � � � � � �
ZRUNLQJ�RQ�LW��

3UDPXN�� <HV� , SOD\HG \RX RQH RI WKH RSHQLQJ WUDFNV LQ WKH FDU� DQG ZKHQ WKH ILUVW� � � � � � � � � � � � � � � � �
YRFDO FDPH XS \RX VDZ WKLV LPDJH RI D JLUO VLWWLQJ DQG FRPELQJ KHU KDLU� VRUW RI� � � � � � � � � � � � � � � � �
GHIHDWHG� 2U OLNH� DOPRVW LQ WKH DFWLRQ RI EUXVKLQJ KHU KDLU� VR LW IHHOV OLNH D GHIHDW EXW� � � � � � � � � � � � � � � � � �
VKH¶V VWLOO GRLQJ VRPHWKLQJ� RUJDQL]LQJ VRPHWKLQJ� WU\LQJ WR JHW KHUVHOI WRJHWKHU� $� � � � � � � � � � � �
NLQG RI LPSHWXV WRZDUGV KHDOLQJ DQG DOZD\V WU\LQJ WR PDNH \RXUVHOI EHWWHU WKURXJK� � � � � � � � � � � � �
ZRUNLQJ RQ \RXUVHOI� 2QH RI WKH LPDJHV IURP \RXU ZRUN WKDW KLWV PH HPRWLRQDOO\ WKH� � � � � � � � � � � � � � �
PRVW LV D SLHFH RI FOHDU YLQ\O WKDW \RX¶G VFRUFKHG ZLWK ILUH VR WKDW WKHUH DUH EXUQ� � � � � � � � � � � � � � � � �
PDUNV� ,W ZDV D ERG\ SLHFH RQ RQH RI WKH PRGHO¶V VWRPDFK� 7KDW KLW PH VR PXFK� LW¶V� � � � � � � � � � � � � � � � � �
VXFK D YLVFHUDO IHHOLQJ RI \RXU JXW EXUQLQJ� , WKLQN ZH¶UH DOO VRUW RI FDUU\LQJ ZRXQGV� � � � � � � � � � � � � � � �
OLNH WKDW� EXW WR GLVSOD\ WKH ZRXQG LQ \RXU RZQ ZRUN� LW IHOW YHU\ KHDOLQJ WR PH� 0DNH� � � � � � � � � � � � � � � � � �
WKH�ZRXQG�YLVLEOH�VR�\RX�FDQ�VWDUW�WR�KHDO��
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+XDQFD�� $ ORW RI WKH PDUN�PDNLQJ , GR ZLWK WKH ERG\ LV QRW VXSSRVHG WR EH� � � � � � � � � � � � � � � �
EHDXWLIXO� DOWKRXJK LW VRPHKRZ LV LQ WKH HQG� , WKLQN WKH WRWDOLW\ RI LW LV VRPHWKLQJ ,� � � � � � � � � � � � � � � � �
FRQVLGHU EHDXWLIXO� 7KHUH¶V D ORW RI SDLQ LQ EHDXW\� VR ZKHQ , KHDU \RXU DOEXP� , MXVW� � � � � � � � � � � � � � � � �
IHHO WKH SDLQ DQG WKH VWUXJJOH RI WKHUH MXVW EHLQJ VR PDQ\ GLIIHUHQW YRLFHV HPHUJLQJ DW� � � � � � � � � � � � � � � �
WKH VDPH WLPH� -XVW OLNH D PHUPDLG� RU WKLV GHHS�VHDWHG FUHDWXUH WKDW LV DOLHQ EXW LV� � � � � � � � � � � � � � � �
WU\LQJ WR ILQG KHU SDUWLFOH IRUP� :H FDSWXUH WKLV HPHUJHQFH RI EHDXW\ DQG DOO WKH� � � � � � � � � � � � � � �
QDVW\�WKLQJV�WKDW�FRPH�ZLWK�LW�WRR��

3UDPXN�� $QG WKDW¶V WKH PRVW YXOQHUDEOH DQG SRZHUIXO WKLQJ� 7R MXVW EH UHDO DERXW� � � � � � � � � � � � � �
WKDW SDLQ� WR VD\ LW DQG QRW UXQ DZD\ IURP LW� ,W¶V VR VWUHQJWKHQLQJ WR QDPH ZKDW KDV� � � � � � � � � � � � � � � � � �
KXUW XV� , ZDV WU\LQJ WR GR WKDW LQ VRPH ZD\ ZKHQ , ZDV ZRUNLQJ RQ WKH PXVLF� EXW ZH� � � � � � � � � � � � � � � � � � � �
VWDUWHG WDONLQJ DERXW WKH DOEXP DUWZRUN EHIRUH PRVW RI WKH VRQJV ZHUH HYHQ ILQLVKHG�� � � � � � � � � � � � � �
$W WKH WLPH� , KDG EHHQ ZRUNLQJ RQ D VRUW RI ZDWHU MRXUQH\ WKURXJK WKH SLHFHV� ZULWLQJ� � � � � � � � � � � � � � � � �
GRZQ DQG GUDZLQJ HYHU\ IRUP RI ZDWHU , FRXOG SRVVLEO\ ILQG� :DWHU LV VR� � � � � � � � � � � � � �
WUDQVIRUPDWLRQDO DQG FRQQHFWHG WR VR PDQ\ FXOWXUHV DQG ULWXDOV� EDSWLVP� EDWKLQJ�� � � � � � � � � � �
FOHDQLQJ RU SXUJLQJ� *UDSKLF GHVLJQHU *HUJ| .RYiFV� ZKR , DOVR ZRUNHG ZLWK RQ WKH� � � � � � � � � � � � � �
DUWZRUN� WKH\ DGGHG D EXWWHUIO\ WR WKH GHVLJQ� 'LG \RX NQRZ WKDW ZKHQ WKH FDWHUSLOODU� � � � � � � � � � � � � � �
JRHV WR PDNH D FRFRRQ� DQG RQFH LW¶V LQVLGH WKH FRFRRQ� WKH ILUVW WKLQJ WKDW KDSSHQV� � � � � � � � � � � � � � � �
EHIRUH�LW�WXUQV�LQWR�D�EXWWHUIO\�LV�LWV�ZKROH�ERG\�WXUQV�LQWR�OLTXLG"�

+XDQFD���:KDDDDW"�

3UDPXN���7KH�FHOOV�DUH�FDOOHG�³LPDJLQDO�FHOOV´��

+XDQFD���,PDJLQDO"�

3UDPXN���/LNH�LPDJLQDWLRQ��WKH�FHOOV�RI�WKH�OLTXLG��

+XDQFD���:RZ��

'211$�+8$1&$� ����������75$9(6,$�&8$752�



JODPFXOW�FRP�
"�

3UDPXN���,VQ¶W�WKDW�EHDXWLIXO"�

+XDQFD�� <HV� EHFDXVH WR WUDQVIRUP ZH KDYH WR GLVVROYH DQG LW¶V XJO\� $OORZLQJ� � � � � � � � � � � � �
\RXUVHOI WR GLVVROYH� , WKLQN WKDW¶V ZKHUH SHRSOH JHW VWXFN� EHFDXVH ZH¶UH WDXJKW WR� � � � � � � � � � � � � �
LGHQWLI\ DV RQH WKLQJ RU DQRWKHU� 7KDW¶V ZK\ , WKLQN LW¶V LPSRUWDQW WR FUHDWH DQG OHW JR�� � � � � � � � � � � � � � � � �
DQG DOVR WR EH 2. ZLWK PDNLQJ XJO\ WKLQJV� , NQRZ WKDW \RX ZHUH JRLQJ WKURXJK D ORW� � � � � � � � � � � � � � � � � �
ZKHQ \RX ZHUH ZRUNLQJ ZLWK \RXU YRLFH� IRU H[DPSOH� , UHPHPEHU \RX H[SUHVVLQJ WKH� � � � � � � � � � � � � �
XQFRPIRUWDEOH DVSHFWV RI XVLQJ \RXU ORZHU YRLFH YHUVXV \RXU KLJKHU YRLFH� DQG KRZ� � � � � � � � � � � � �
\RX ZHUH WUDLQLQJ WR QDYLJDWH WKLV� 8VLQJ WKH WKLQJV WKDW \RX ZHUH QRW FRPIRUWDEOH� � � � � � � � � � � � � �
ZLWK�IRU�WKH�SXUSRVH�ZLWKLQ�D�ELJJHU�VFKHPH�RI�WKLQJV��

3UDPXN�� 2K P\ JRG� WKDQN \RX IRU VD\LQJ WKDW� )RU WKUHH \HDUV� , ZDV MXVW KRSLQJ WR� � � � � � � � � � � � � � � � �
ILQG D ZD\ WR PDNH D ZKROH UHFRUG ZKHUH P\ YRLFH ZRXOG VRXQG IHPLQLQH� ,W ZDV D� � � � � � � � � � � � � � � � �
UHDOO\ ELJ FKDQJH DQG JURZWK LQ P\VHOI WR MXVW VD\� ³, KDYH WR DFFHSW P\ ZKROH YRLFH� � � � � � � � � � � � � � � � �
IRU ZKDW LW LV� ,¶P JRLQJ WR DFFHSW P\ ZKROH YRLFH IRU ZKDW LW LV� $QG ,¶P JRLQJ WR� � � � � � � � � � � � � � � � � � �
DFFHSW ZKHUH P\ ERG\ KDV EHHQ DQG WKH MRXUQH\ , KDYH EHHQ RQ�´ 7KDW¶V VRPHWKLQJ� � � � � � � � � � � � � � �
\RX�UHDOO\�HPERG\��,�WKLQN�\RX�UHQHZ�\RXUVHOI�FRQWLQXRXVO\��

+XDQFD�� <HDK� DQG LW¶V UHDOO\ KDUG� EXW LW¶V DOVR RXU GXW\� ,W¶V QRW OLNH ZH¶OO UHDFK WKH� � � � � � � � � � � � � � � � �
SHUIHFW IRUP HYHQWXDOO\� 7KHUH¶V QR VXFK WKLQJ� 6WLOO� PHGLWDWLRQ KDV KHOSHG PH WR� � � � � � � � � � � � �
NLQG�RI�VWRS�DQG�EHFRPH�FHOOV��WR�OLVWHQ�WR�P\VHOI�DQG�OHW�DOO�WKH�YRLFHV�GLVVROYH��

3UDPXN�� , MXVW ZDQW WR JR EDFN IRU D VHFRQG DQG VD\ VRPHWKLQJ DERXW VLQJLQJ LQ WKH� � � � � � � � � � � � � � � � �
ORZ YRLFH� :KHQ \RX¶UH D WUDQVIHPLQLQH SHUVRQ� KRUPRQHV QHYHU PDNH \RXU YRLFH� � � � � � � � � � � �
KLJKHU� :KHUHDV IRU WUDQVPDVFXOLQH SHRSOH ZKR WDNH KRUPRQHV� WKH YRLFH GRHV� � � � � � � � � � �
EHFRPH ORZHU� ,Q P\ FDVH DV D WUDQVIHPLQLQH SHUVRQ� WKH YRLFH QHYHU EHFDPH KLJKHU�� � � � � � � � � � � � � �
EXW , FDQ FKDQJH LW VLQFH LW¶V D PXVFOH� 7KLV PDGH PH WKLQN� ZKDW LV D �QDWXUDO YRLFH� � � � � � � � � � � � � � � � � �
IRU D WUDQVJHQGHU ZRPDQ" :KDW PDNHV D YRLFH QDWXUDO" ,V LW VRPHWKLQJ WKDW H[LVWV RU� � � � � � � � � � � � � � �
FDQ�EH�GHILQHG"�

+XDQFD�� :HOO� , WKLQN WKDW¶V XS WR \RX� EHFDXVH \RX FDQ WUDLQ \RXUVHOI WR KDYH WKH� � � � � � � � � � � � � � � �
YRLFH \RX ZDQW� 2U \RX FDQ ZRUN WRZDUGV LW� , GRQ¶W HYHQ NQRZ ZKDW QDWXUH LV DW WKLV� � � � � � � � � � � � � � � � � �
SRLQW� EXW IRU PH \RX HPERG\ VR PXFK PRUH WKDQ D IHPLQLQH YRLFH RU D PDVFXOLQH� � � � � � � � � � � � � � � �
YRLFH� <RX DUH DOO RI WKDW DQG WKHQ VRPH PRUH� , WKLQN WKDW WKLV UHFRUG LV VR EHDXWLIXO�� � � � � � � � � � � � � � � � � �
EHFDXVH \RX HPEUDFH DOO RI WKRVH VLGHV DQG WKH VSHFWUXP RI WKH YRLFHV WKDW \RX KDYH�� � � � � � � � � � � � � � � �
VHHLQJ�KRZ�LPSRUWDQW�WKH�ORZ�YRLFH�LV�WR�PDNH�FHUWDLQ�G\QDPLFV�LQ�WKH�VRQJV��
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3UDPXN�� $FWXDOO\� RQH RI P\ IDYRXULWH TXRWHV LV E\ D 3DNLVWDQL VLQJHU� $ELGD� � � � � � � � � � � � �
3DUYHHQ� ZKR KDV D KXJH YRFDO UDQJH� ,Q DQ LQWHUYLHZ� VRPHRQH DVNHG DERXW KHU� � � � � � � � � � � � � �
EHLQJ D ZRPDQ DQG EHLQJ D VLQJHU� DQG VKH VDLG� ³, GRQ¶W WKLQN DW DOO DERXW JHQGHU� � � � � � � � � � � � � � � � �
ZKHQ�,¶P�RQ�VWDJH��,¶P�D�YHVVHO�IRU�HQHUJ\�DQG�WKDW¶V�LW�´�7KDW¶V�VR�FRRO��

+XDQFD�� <HDK� ,W¶V LPSRUWDQW WR PDNH WKLV ZRUN KXPDQ� EHFDXVH ZH DOO KDYH D ERG\� � � � � � � � � � � � � � �
DQG�ZH¶UH�DOO�GLVVROYLQJ�DQG�GLVLQWHJUDWLQJ��7KDW¶V�WKH�SRLQW��

3UDPXN�� $QG WKHUH DUH VR PDQ\ ZD\V RI EHLQJ� LW¶V MXVW QRW IDFWXDO� :H¶YH WDONHG� � � � � � � � � � � � � � �
DERXW WKLV EHIRUH LQ DQRWKHU FRQWH[W� DERXW QDWXUH� <RX VDLG WR PH RQFH� VRPHWKLQJ� � � � � � � � � � � � � �
DERXW�WKH�JUHHQ��HDUWK\�QDWXUH�YHUVXV²�

+XDQFD���²D�FRPSOHWHO\�SODVWLF�ERG\��

3UDPXN�� 2U D F\EHUQHWLF ERG\� :KDW GR \RX WKLQN RI QDWXUH ZKHQ \RX WKLQN DERXW� � � � � � � � � � � � � � �
PDWHULDOV�LQ�\RXU�ZRUN��EXW�DOVR�MXVW�LQ�JHQHUDO"�

+XDQFD�� , WKLQN ZH FDQ¶W VHH QDWXUH MXVW DV WKH JUDQROD ZH HDW RU DV ELRGHJUDGDEOH� � � � � � � � � � � � � � � �
VWXII� 7KDW¶V QRW QDWXUH� )RU PH� QDWXUH LV QDVW\ DQG SODVWLF� DOO WKHVH 89 FRORXUV DQG� � � � � � � � � � � � � � � �
WKLQJV WKDW ORRN EH\RQG QDWXUDO� :KHQ \RX WKLQN RI WKH XQGHUZDWHU ZRUOG DQG WKH� � � � � � � � � � � � � �
FUHDWXUHV WKDW DUH \HW WR EH GLVFRYHUHG� LW¶V EH\RQG RXU >VWHUHRW\SLFDO@ LPDJH RI� � � � � � � � � � � � �
QDWXUH� ,¶P PRUH DERXW HPEUDFLQJ DV QDWXUDO WKH WKLQJV WKDW ZH¶YH RYHUSURGXFHG�� � � � � � � � � � � �
VXFK DV SODVWLF� 7DNLQJ WKRVH PDWHULDOV DQG RZQLQJ WKH IDFW WKDW� \HDK� LW ZDVQ¶W PDGH� � � � � � � � � � � � � � �
E\ QDWXUH� EXW ZKDW LV QDWXUH" 7KH QXPEHU RI SURGXFWV WKDW ZH PDNH WRGD\� DQG WKH� � � � � � � � � � � � � � � �
DPRXQW RI FRQVXPHULVP WKDW¶V RXW WKHUH� WKDW¶V QDWXUDO DW WKLV SRLQW� :H FDQ¶W EH� � � � � � � � � � � � � �
VWXFN WR ZKDW KDSSHQHG EHIRUH WKH ,QGXVWULDO 5HYROXWLRQ� :H KDYH WKH SRZHU WR� � � � � � � � � � � � �
FUHDWH RXU RZQ ERGLHV� YRLFHV DQG LGHQWLWLHV� $W WKLV SRLQW� ZKDWHYHU ZH ZDQW WR GR LV� � � � � � � � � � � � � � � �
QDWXUDO��
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3UDPXN�� 7KHUH DUH WKHVH WZR GHVLJQHUV� %HDWUL] &RORPLQD DQG 0DUN :LJOH\� ZKR� � � � � � � � � � � �
FRPSLOHG D ERRN LQ ZKLFK WKH\ WDON DERXW KRZ WHFKQRORJ\ DQG GHVLJQ RULJLQDWH IURP� � � � � � � � � � � � � �
ZLWKLQ RXUVHOYHV� :H GHYHORSHG WHFKQRORJ\ DQG WKHQ LW FKDQJHG WKH HQYLURQPHQW DQG� � � � � � � � � � � �
KHQFH RXU ERGLHV� 2QH H[DPSOH WKH\ XVH LV DERXW WKH ZHE RI D VSLGHU� ZKLFK H[LVWV LQ� � � � � � � � � � � � � � � � �
WKH ERG\ RI WKH VSLGHU� ZKLFK WKHQ EXLOGV WKH ZHE RXWVLGH RI LWVHOI� (YHU\WKLQJ WKDW ZH� � � � � � � � � � � � � � � �
KDYH�PDGH�DV�KXPDQV�LV�SDUW�RI�QDWXUH��EHFDXVH�ZH�DUH�QDWXUH��

+XDQFD���:H�FUHDWHG�LW��

3UDPXN���<HDK«�0P��GR�\RX�ZDQQD�WDNH�D�SHH�EUHDN�IRU�D�VHF"�

+XDQFD���6XUH��GR�\RX�ZDQQD�SHH�ILUVW"�

�
�

3UDPXN�� 6R� ZKHQ , WU\ WR H[SODLQ \RXU ZRUN WR RWKHU SHRSOH� , WHOO WKHP LW¶V� � � � � � � � � � � � � � � �
$QGHDQ�IXWXULVWLF� DV \RX RQFH WROG PH� ,W¶V DOVR DERXW GHFRORQL]LQJ DQG SLFNLQJ XS� � � � � � � � � � � � �
VFUDSV RI LQGLJHQRXV DQG %ROLYLDQ FXOWXUH DQG SUDFWLFHV� DQG VRUW RI UHLPDJLQLQJ� � � � � � � � � � � �
WKHP LQWR WKH IXWXUH� :KDW¶V VR LPSUHVVLYH DERXW LW LV WKH FRQVWDQW UHVDPSOLQJ WKDW� � � � � � � � � � � � � �
KDSSHQV WKURXJK WKH PXOWLPHGLD ZRUOG WKDW \RX¶YH EXLOW� , IHHO WKH VDPH ZD\ ZKHQ ,� � � � � � � � � � � � � � �
PDNH VRQJV� , ZDQW WKHP WR IHHO OLNH WKH\¶UH OLYLQJ DQG EUHDWKLQJ� DQG WKDW WKH\¶UH QRW� � � � � � � � � � � � � � � �
VHW�LQ�VWRQH�DQG�FDQ�FKDQJH��,Q�D�ZD\��LW¶V�D�SDUDGR[��
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+XDQFD�� <HDK� EXW ZH¶UH FUHDWLYH DQG ZH¶UH DOZD\V DIUDLG RI UHSHDWLQJ RXUVHOYHV� %XW� � � � � � � � � � � � �
LI \RX UHDOO\ ]RRP LQ GHHS HQRXJK� \RX FDQ ILQG QHZ FRQWHQW >ZLWKLQ \RXU RZQ ZRUN@�� � � � � � � � � � � � � � � �
7KHUH¶V�PLFUR�HYROXWLRQ�LQ�HYHU\�SLHFH�,�PDNH��DQG�LW¶V�LPSRUWDQW�WR�KRQRXU�WKDW��

3UDPXN�� , WKLQN LW¶V UHDOO\ EHDXWLIXO WR VHH WKDW DV VRPH NLQG RI IORUDO EORVVRPLQJ� ,I� � � � � � � � � � � � � � � �
RQH ORRNV DW \RXU H[KLELWLRQV RYHU WKH \HDUV� D FRQWLQXRXV� HIIHFWXDO HYROXWLRQ VHHSV� � � � � � � � � � � � �
WKURXJK� LW¶V UHDOO\ JRUJHRXV� , WKLQN , FRQQHFW ZLWK WKDW D ORW� EHFDXVH , VDPSOH� � � � � � � � � � � � � � �
P\VHOI D ORW LQ P\ ZRUN WRR� :KHQ ,¶P SXWWLQJ D WUDFN WRJHWKHU� RIWHQ WKH VDPSOHV ,� � � � � � � � � � � � � � � � �
KDYH DFFHVV WR DUH VDPSOH SDFNV� RU WKLQJV WKDW KDYH EHHQ PDGH E\ VRPHRQH HOVH� RU� � � � � � � � � � � � � � � �
VDPSOHV VROG E\ D FRPSDQ\� 7KDW¶V KRZ D ORW RI SHRSOH PDNH PXVLF� EXW EHFDXVH ,� � � � � � � � � � � � � � � �
ZRUN ZLWK P\ YRLFH LQ VXFK DQ LQWLPDWH ZD\� LW IHHOV ZHLUG WR MX[WDSRVH WKDW ZLWK� � � � � � � � � � � � � � � �
PDWHULDO WKDW FDPH IURP D VRXUFH ,¶P QRW IDPLOLDU ZLWK� 6R WKDW¶V WKH UHDVRQ ZK\ ,� � � � � � � � � � � � � � � �
VWDUWHG�WR�PDNH�WKLQJV�WRWDOO\�RXW�RI�P\�RZQ�YRLFH��,W�IHOW�OLNH�LW�ZDV�HQWLUHO\�PLQH��

+XDQFD�� , IHHO OLNH DOVR \RX¶UH FUHDWLQJ D VHOI�VXVWDLQLQJ ZRUOG IRU \RXUVHOI� EHFDXVH� � � � � � � � � � � � �
\RX UHO\ RQ \RXUVHOI WR FUHDWH QHZ FRQWHQW YHUVXV ORRNLQJ WR ZKDW¶V RXWVLGH� :H¶UH� � � � � � � � � � � � � �
DOVR VR ERPEDUGHG ZLWK LPDJHV� DQG IRU PH LW¶V LPSRUWDQW WR MXVW JR LQWR P\VHOI DQG� � � � � � � � � � � � � � � �
JR LQWR WKH ZRUN ,¶YH PDGH DQG VRUW RI VDPSOH IURP WKDW� 7KDW VDPSOLQJ SURFHVV FDQ� � � � � � � � � � � � � � � �
JR RQ IRU HYHU� EXW LW¶V DOVR LQWHUHVWLQJ EHFDXVH LW GRHV WULJJHU \RX WR LQYHQW QHZ� � � � � � � � � � � � � � � �
WKLQJV� DQG WKDW¶V ZKDW VRPH SHRSOH GRQ¶W VHH� :KHQ \RX ORRN DW ZKDW \RX¶YH GRQH�� � � � � � � � � � � � � � �
WKHQ \RX¶UH VRUW RI ILQGLQJ ZD\V WR HYROYH IURP WKHUH ZKLOH VWLOO EHLQJ DXWKHQWLF WR� � � � � � � � � � � � � � �
\RXUVHOI��

3UDPXN�� $ ORW RI P\ UHOXFWDQFH WR EULQJ LQ PDWHULDO WKDW PD\ KDYH EHHQ PDGH� � � � � � � � � � � � � � �
VRPHZKHUH HOVH� RU LV IRU VDOH� LV WKDW , ZDQW WR IHHO VRPHKRZ DXWKHQWLFDOO\ SDUW RI� � � � � � � � � � � � � � � �
ZKDW , PDNH� , NQRZ \RX¶UH DOVR UHDOO\ VHQVLWLYH WR WKH FRQWH[W RI ZKHUH \RXU� � � � � � � � � � � � � � �
H[KLELWLRQV WDNH SODFH� WKH DUFKLWHFWXUH� WKH OLJKWLQJ RI WKH VSDFH� DOO RI WKHVH� � � � � � � � � � � � �
HOHPHQWV \RX WKLQN VR FDUHIXOO\ DERXW� , WKLQN , UHODWH WR WKDW WRR� HYHU\ FRQFHUW WKDW ,� � � � � � � � � � � � � � � � �
SOD\ , WKLQN VR PXFK DERXW WKH DXGLHQFH� WKH VL]H RI WKH URRP DQG WKH VWDJH� WKH� � � � � � � � � � � � � � � � �
KHLJKW RI WKH FHLOLQJV� WKH TXDOLW\ DQG VWUHQJWK RI WKH VRXQG V\VWHP� , IHHO OLNH HDFK� � � � � � � � � � � � � � � �
WLPH , GR D SHUIRUPDQFH� LW IHHOV OLNH D QHZ WKLQJ� (YHU\ VLQJOH WLPH� (YHQ LI WKH VHW LV� � � � � � � � � � � � � � � � � � �
H[DFWO\�WKH�VDPH�DV�ODVW�WLPH��LW�IHHOV�WRWDOO\�QHZ��

+XDQFD�� <HV� WKDW PDNHV \RX KXPDQ� , IHHO LW¶V VR LPSRUWDQW WR NQRZ DOO RI WKRVH� � � � � � � � � � � � � � � �
DVSHFWV RI WKH URRP� )RU PH� RQH RI WKH ILUVW FRQYHUVDWLRQV , KDYH ZLWK JDOOHULHV LV� � � � � � � � � � � � � � � �
DERXW WKH ORFDWLRQ RI WKH EDWKURRPV LQ WKH VSDFH DQG WKHLU SUR[LPLW\ WR WKH VWDJH� 0\� � � � � � � � � � � � � � � �
PRGHOV QHHG WR KDYH VRPHZKHUH WR JR� 0XVHXPV DQG JDOOHULHV DUH VR FRQIXVHG� 7KH\� � � � � � � � � � � � � �
WKLQN� ³2K� SHRSOH DUH MXVW JRLQJ WR VKRZ XS DQG LW¶V HDV\�´ DQG ,¶P OLNH� ³1R� \RX� � � � � � � � � � � � � � � � �
KDYH WR IHHG WKHP� \RX KDYH WR NHHS WKHP ZDUP� \RX KDYH WR EULQJ VHFXULW\�´ $UW� � � � � � � � � � � � � � � �
VSDFHV DUH QRW XVHG WR WKLV� 7KH\¶UH XVHG WR KDQJLQJ VRPHWKLQJ RQ WKH ZDOO� OLJKWLQJ LW� � � � � � � � � � � � � � � �
DQG EHLQJ GRQH� ,Q D ZD\� ZLWK HYHU\ SHUIRUPDQFH� ZH UHDOL]H KRZ ZH DUH FKDQJLQJ� � � � � � � � � � � � � � �
WKH V\VWHP� RQH VKRZ DW D WLPH� :H¶UH VRUW RI WHDFKLQJ SHRSOH KRZ WR FDUH IRU RWKHUV�� � � � � � � � � � � � � � � � �
KRZ WR EH VHQVLWLYH� KRZ WR ORRN IRU GLIIHUHQW VRFLDO FXHV WR WHOO VRPHRQH WR OHDYH� ,W¶V� � � � � � � � � � � � � � � � �
YHU\�VHQVLWLYH��
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3UDPXN�� ,W¶V VXSHU VLPLODU LQ WKH HOHFWURQLF PXVLF VFHQH WRR� $ ORW RI ZKDW P\� � � � � � � � � � � � � � �
IULHQGV DQG , GR LV EDVHG RQ WKH ERG\� EXW D ORW RI WKHVH HYHQWV DUH PDGH IRU SHRSOH� � � � � � � � � � � � � � � � � � �
ZKR PRVWO\ XVH HTXLSPHQW RU D ODSWRS� ,W¶V D GLIIHUHQW NLQG RI FRQVLGHUDWLRQ WKDW JRHV� � � � � � � � � � � � � � �
LQ ZKHQ LW¶V \RXU ERG\ WKDW¶V WKH YHVVHO� <RX QHHG WLPH WR PHGLWDWH� HQRXJK ZDWHU� D� � � � � � � � � � � � � � � �
JRRG PHDO DQG WLPH WR ZDUP XS DQG VWUHWFK EHIRUH \RX VWDUW� $ ORW RI WKH SODFHV , SOD\� � � � � � � � � � � � � � � � � � �
DUH HOHFWURQLF PXVLF VSDFHV DQG WKHUH¶V WKLV NLQG RI FRQWUDGLFWLRQ EHWZHHQ DZDUHQHVV� � � � � � � � � � � �
RI�ZRUNLQJ�ZLWK�ERGLHV�DQG�SHRSOH�ZKR�DUH�XVLQJ�WKHLU�ERGLHV��

+XDQFD�� 7KH FRPPLWPHQW VWLOO QHHGV WR EH WKHUH� 7KH LQVWLWXWLRQV RU YHQXHV WKDW� � � � � � � � � � � � �
\RX SOD\ DW� WKH\ KDYH WR EH DZDUH RI ZKDW \RX UHTXLUH� <RX¶UH QRW MXVW JRLQJ WR VKRZ� � � � � � � � � � � � � � � � � �
XS WKHUH ZLWK \RXU ODSWRS� , WKLQN WKDW¶V ZKDW PDNHV XV DOO JURZ WRJHWKHU� WKLQJV FDQ� � � � � � � � � � � � � � � �
JHW�EHWWHU�RQH�SHUIRUPDQFH�DW�D�WLPH��

3UDPXN�� <HV� :H¶UH LQWR WKDW OLYH H[SHULHQFH� 7KDW¶V WKH KHDUW DQG FHQWUH RI� � � � � � � � � � � � �
HYHU\WKLQJ WKDW ZH GR� ,W¶V KDYLQJ WKDW RQH�WR�RQH� JLYLQJ SHRSOH DQ H[SHULHQFH ZKHUH� � � � � � � � � � � � �
WKH\¶UH RQ WKHLU RZQ WHUPV DQG FDQ KDYH DQ H[SHULHQFH ZLWK SHUIRUPDWLYH ZRUN� D� � � � � � � � � � � � � �
OLYLQJ� EUHDWKLQJ PRPHQW� 7KDW¶V VR VSHFLDO� ZH QHHG VR PXFK PRUH RI WKDW LQ RXU� � � � � � � � � � � � � � �
ZRUOG�WRGD\��

+XDQFD�� <HDK� WKDW¶V ZK\ LW¶V VRUW RI VORZO\ PDNLQJ LWV ZD\ WR WKH DUW ZRUOG� 7KLV� � � � � � � � � � � � � � � �
XUJHQF\ WR IHHO VRPHWKLQJ DQG EH LQ D VSDFH ZKHUH SHRSOH DUH HPERG\LQJ WKHPVHOYHV�� � � � � � � � � � � � � �
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,W¶V QRW DERXW ILQLVKLQJ ZRUN� LW¶V D ZRUN LQ SURJUHVV� 7KLV PDNHV PH WKLQN RI WKH� � � � � � � � � � � � � � � �
H[FKDQJH RI SULYLOHJH WR ZRUN ZLWK \RX RQ WKH DOEXP DUWZRUN� , PHDQ� , KDG QHYHU� � � � � � � � � � � � � � � �
UHDOO\�WDNHQ�D�SKRWRJUDSK�EHIRUH��

3UDPXN�� %XW WKDW ZDV VXFK D EOHVVLQJ� :H ZHUH KHUH� OLNH� YHU\ FDIIHLQDWHG�� � � � � � � � � � � � �
VSUDZOHG RXW DOO RQ WKH IORRU RI \RXU DSDUWPHQW ZLWK P\ KDLU RXW LQ VSLUDOV RQ WKH� � � � � � � � � � � � � � � � �
IORRU� , PHDQ� LW ZDV VXFK D WULS� &RQVLGHULQJ WKDW \RX¶G QHYHU WDNHQ SKRWRJUDSKV� � � � � � � � � � � � � �
EHIRUH��WKH�LPDJHV�WKDW�ZH�JRW�DUH�DPD]LQJ��

+XDQFD�� 7KDW¶V ZK\ , WKLQN LW¶V VXFK DQ H[FKDQJH� ,I , ZDVQ¶W FRPIRUWDEOH ZLWK \RX� ,� � � � � � � � � � � � � � � �
ZRXOGQ¶W KDYH EHHQ DEOH WR VSHDN ZLWK \RX DQG GLUHFW \RX WKH ZD\ , GLG� ,I \RX� � � � � � � � � � � � � � � � �
ZHUHQ¶W FRPIRUWDEOH ZLWK PH� \RX SUREDEO\ ZRXOGQ¶W KDYH OHW VRPHRQH WDON WR \RX� � � � � � � � � � � � �
OLNH�WKDW��

3UDPXN���,�SUREDEO\�ZRXOGQ¶W�KDYH�EHHQ�WRSOHVV�RQ�\RXU�DSDUWPHQW�IORRU��

+XDQFD�� )RU PH� WKDW¶V VXFK D SULYLOHJH� WR EH DEOH WR VHH \RX JURZ DQG JR LQWR \RXU� � � � � � � � � � � � � � � � � �
RZQ� ,W¶V JRLQJ WR JR RQ� WKLV LV MXVW D SDXVH� :KHQHYHU ZH WDON� RU ZKHQHYHU ZH¶UH� � � � � � � � � � � � � � � � �
DEOH WR FUHDWH VRPHWKLQJ WRJHWKHU� , OHDUQ VR PXFK� )RU PH� WKLV LV KRZ ,� � � � � � � � � � � � � � �
FRPPXQLFDWH QRZ� WKLV LV KRZ , KDYH IULHQGVKLSV DQG JURZWK� WKURXJK� � � � � � � � � � �
FROODERUDWLRQV��7KH�LPDJH�ZH�PDGH�IRU�\RXU�DOEXP�FRYHU�PDNHV�VR�PXFK�VHQVH�QRZ��

3UDPXN���,W�GRHV��

+XDQFD���,W¶V�OLNH�\RX¶UH�HPHUJLQJ«�

3UDPXN��� �:H��DUH�HPHUJLQJ��

�
3KRWRJUDSK\�E\��-RVHSK�.DGRZ�
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ͳ
ńƴƴƛƦ͆͒͒ēńöŭŭġŢ͌ŢŸƼŊƦŊöŭö͌ĚŞ͒ǔŊĚġŸ͒ĚŸŭŭö͡ńƼöŭēö͡ĚŊƦƞƼƛƴŊŭļ͡ƴńġ͡ūöŢġ͡ļöǥġͳ

�

(Ÿŭŭö�RƼöŭēöͳ

(ŊƦƞƼƛƴŊŭļ�ƴńġ�wöŢġ�Jöǥġͳ
ͩX�Ǖöŭƴ�ƴŸ�ēƞġöƴġ�ö�ŭġǕ�ǕöǛ�ŸĻ�ŢŸŸŞŊŭļ�öƴ�ƴńġ�ĻġūŊŭŊŭġ�ļöǥġͳ
öŭĚ�ĚŊƦƞƼƛƴŊŭļ�ƴńġ�ūöŢġ�ļöǥġ͌͏ͳ
ͩÀńġ�ĒŸĚǛ�ŊƦ�ö�ƼŭŊǔġƞƦöŢ�ƴŊƦƦƼġ͌ͪ�wġġƴ�ƴńġ�ēƼƴƴŊŭļ͡ġĚļġ� ŸŢŊǔŊöŭ͡�ūġƞŊēöŭͳ
öƞƴŊƦƴ�(Ÿŭŭö�RƼöŭēö�öŭĚ�ġǚƛġƞŊġŭēġ�ńġƞ�ƦƴƞŊŞŊŭļ�ƦŊƴġ͡ƦƛġēŊĻŊē�ūƼŢƴŊūġĚŊöͳ
ŊŭƦƴöŢŢöƴŊŸŭ�ƴńöƴ�ĒƞŊŭļƦ�ƴŸļġƴńġƞ�ƦēƼŢƛƴƼƞġ͇�Ʀēġŭƴ͇�ƦŸƼŭĚ͇�ƛġƞĻŸƞūöŭēġ�öŭĚͳ
ƛöŊŭƴŊŭļ�͞�Ÿŭ�ēöŭǔöƦ�öƦ�ǕġŢŢ�öƦ�Ÿŭ�ƴńġ�ƦŞŊŭ�ŸĻ�ƴńġ�ĻġūöŢġ�ūŸĚġŢƦ͌ͳ

Àńġ�ūŸĚġŢƦ�Ŋŭ�RƼöŭēöͬƦ�ġǚńŊĒŊƴŊŸŭ�ūŸǔġ�ƦŢŸǕŢǛ͌�Àńġ�öƞƴŊƦƴ�ĻġġŢƦ�ƴńöƴ�ƴńġƞġͳ
ŊƦ�ƦŸ�ūƼēń�Ěƞöūö�Ŋŭ�ƴńġ�ƛöŊŭƴŊŭļƦ�öŭĚ�ƴńġ�ǕöǛ�ƴńöƴ�ƴńġ�ūŸĚġŢƦ�öƞġͳ
ƛöŊŭƴġĚ͇�ƴńöƴ�Ʀńġ�ǕöŭƴƦ�ƴŸ�ƛƞġƦġŭƴ�ƦŸūġƴńŊŭļ�ƝƼŊƴġ�ƦƴŊŢŢ�ͩƦŸ�ƴńöƴ�ƴńġͳ
öƼĚŊġŭēġ�ēöŭ�ƞġöŢŢǛ�ĚġƴġƞūŊŭġ�ƴńġ�ĚŊĻĻġƞġŭƴ�ŢöǛġƞƦ�öŭĚ�Ʀġġ�ƴńġͳ
ĒŸĚǛƛöŊŭƴŊŭļ�ġēńŸġĚ�Ŋŭ�ƴńġ�ƛöŊŭƴŊŭļ�ĒġńŊŭĚ�ƴńġū͌ͪ�RƼöŭēö�ĻġġŢƦ�ƴńöƴ�ƴńġͳ
ĒŸĚǛ�ŊƦ�öŢǕöǛƦ�ö�ļŸŸĚ�ƦƴöƞƴŊŭļ�ƛŸŊŭƴ͇�Ǖńġŭ�ͩēƞġöƴŊŭļ�ö�ĒŸŭĚ�ǕŊƴń�öͳ
Ʀƴƞöŭļġƞ͇ͪ�öƦ�Ŋƴ�ŊƦ�ƦŸūġƴńŊŭļ͇�Ǖġ�öŢŢ�ńöǔġ͇�ūöŞŊŭļ�ƼƦ�öĒŢġ�ƴŸ�ƞġŢöƴġ�ƴŸ�ġöēńͳ
Ÿƴńġƞ�ƞġļöƞĚŢġƦƦ�ŸĻ�ƞöēġ͇�ēŢöƦƦ�Ÿƞ�ļġŭĚġƞ͌�àńġŭ�Ʀńġ�ƦƴƼĚŊġĚ�ƛöŊŭƴŊŭļ͇ͳ
RƼöŭēö�ĻġŢƴ�ƴńöƴ�ͩƦƴöǛŊŭļ�ǕŊƴńŊŭ�ƴńġ�ĒŸƼŭĚöƞŊġƦͪ�ŸĻ�ƴńġ�ūġĚŊƼū�ǕöƦͳ
ēŸŭĻŊŭŊŭļ͇�öŭĚ�Ʀńġ�ǕöƦ�ńġŭēġ�öƴƴƞöēƴġĚ�ƴŸ�ƴńġ�Ļƞġġ�öŭĚ�ġƛńġūġƞöŢͳ
ƝƼöŢŊƴŊġƦ�ŸĻ�ĒŸĚǛƛöŊŭƴŊŭļ͆�ͩÀńġƞġ�öƞġ�ŭŸ�ūŊƦƴöŞġƦ͇�öŭĚ�ƴńġƞġ�öƞġ�ŭŸͳ
ƛƞġƦƦƼƞġƦ�ŸĻ�Ŋƴ�ĒġŊŭļ�ƴńŊƦ�ńġƞŸŊē�ēöŭǔöƦ͌ͪͳ

ͳ
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IŸƞ�ńġƞ�ġǚńŊĒŊƴŊŸŭ͇�RƼöŭēö�ǕöŭƴġĚ�ƴŸ�ēƞġöƴġ�öŭ�öƞƴŊĻŊēŊöŢ�ŢöŭĚƦēöƛġ�ƴńöƴͳ
ūŊūŊēƦ�ƴńġ�ƴǕŸ͡ĚŊūġŭƦŊŸŭöŢ�Ʀēƞġġŭ͡ĒöƦġĚ�ǕŸƞŢĚ�Ǖġ�ŢŊǔġ�Ŋŭ͆�ͩàġͬƞġͳ
ŸĒƦġƦƦġĚ�ǕŊƴń�ŢŸŸŞŊŭļ�öƴ�ö�ƴǕŸ͡ĚŊūġŭƦŊŸŭöŢ�Ʀēƞġġŭ͇�ƦŸ�X�ǕöŭƴġĚ�ƴŸ�ƼƦġ�ƴńġͳ
ŸƛƛŸƞƴƼŭŊƴǛ�ƴŸ�ūöŞġ�öŭ�öƞƴŊĻŊēŊöŢ�ŢöŭĚƦēöƛġ�ǕŊƴń�ƴńŊƦ�ǔġƞǛ�ēŸŢĚ�öƞƴŊĻŊēŊöŢͳ
ŢŊļńƴ�ƴńöƴ�Ǖġͬƞġ�ƦƼƞƞŸƼŭĚġĚ�ĒǛ͌ͪ�Xŭ�ēŸŭƴŊŭƼöƴŊŸŭ�ŸĻ�ƴńŊƦ͇�Ʀńġ�ǕöŭƴġĚ�ƴŸͳ
ēƞġöƴġ�ö�Ʀƛöēġ�ƴńöƴ�ƴńġ�ūŸĚġŢƦ�ĻġġŢ�ƦöĻġ�Ŋŭ�öŭĚ�öŢƦŸ�ƴŸ�ƛƞġƦġŭƴ�ǕŸūġŭ�Ŋŭ�öͳ
ƛŸǕġƞĻƼŢ�ǕöǛ͇�Ǖńġƞġ�ƴńġǛ�ńöǔġ�ēŸūƛŢġƴġ�öļġŭēǛ͆�ͩX�Ǖöŭƴ�ƴŸ�ēƞġöƴġ�ö�ŭġǕͳ
ǕöǛ�ŸĻ�ŢŸŸŞŊŭļ�öƴ�ƴńġ�ĻġūŊŭŊŭġ�ļöǥġ�öŭĚ�ĚŊƦƞƼƛƴŊŭļ�ƴńġ�ūöŢġ�ļöǥġ͌ͳ
RŊƦƴŸƞŊēöŢŢǛ͇�ǕŸūġŭ�ńöǔġ�Ēġġŭ�ĚġƛŊēƴġĚ�öƦ�ǔƼŢŭġƞöĒŢġ�Ŋŭ�öƞƴ͇�ƴǛƛŊēöŢŢǛͳ
ūöĚġ�ĒǛ�ūġŭ�öŭĚ�ĻŸƞ�ūġŭ͌ͪͳ

(Ÿŭŭö�RƼöŭēö�͛Ē͌�̇̏̎̆͜�ŊƦ�öŭ��ūġƞŊēöŭ�öƞƴŊƦƴ�ĒŸƞŭ�ƴŸ� ŸŢŊǔŊöŭ�ƛöƞġŭƴƦ͌ͳ
RƼöŭēö�ŊƦ�ƛöƞƴŊēƼŢöƞŢǛ�ŞŭŸǕŭ�ĻŸƞ�ńġƞ�ƛöŊŭƴġƞŢǛ�ŊŭƦƴöŢŢöƴŊŸŭƦ�ūŊǚŊŭļ�ƛöŊŭƴŊŭļ͇ͳ
ƦēƼŢƛƴƼƞġ͇�ƦŸƼŭĚ͇�öŭĚ�Ʀēġŭƴ�ǕŊƴń�ŢŊǔġ�ƛġƞĻŸƞūöŭēġ͌�Rġƞ�ƛƞöēƴŊēġ�ŊƦ�ƞŸŸƴġĚ�Ŋŭͳ
öŭ�öġƦƴńġƴŊē�öŭĚ�ƛńŊŢŸƦŸƛńŊēöŢ�ġǚöūŊŭöƴŊŸŭ�ŸĻ�ƴńġ�ĒŊŸēńġūŊēöŢ�ńġƞŊƴöļġͳ
öŭĚ�ēƼŢƴƼƞöŢ�ńŊƦƴŸƞǛ�ŸĻ�ƴńġ�ĒŸĚǛ͌�0ƦƛġēŊöŢŢǛ�Ŋŭ�ńġƞ�ƼƦġ�ŸĻ�ƴńġ�ƦŞŊŭ�öƦ�öͳ
ēöŭǔöƦ�öŭĚ�ƛġƞĻŸƞūöƴŊǔġ�ƴŸŸŢ͇�Ʀńġ�ĚġēŸŭƦƴƞƼēƴƦ�ƴńġ�ļġŭĚġƞ�öŭĚ�ĒŸĚǛͳ
ƛŸŢŊēŊġƦ�ĚŸūŊŭöƴŊŭļ�ŸƼƞ�ƴŊūġ�öŭĚ�ŊŭƴƞŸĚƼēġƦ�öŭ�öŢƴġƞŭöƴŊǔġ�ļöǥġ�Ÿŭ�ƴńġͳ
ĒŸĚǛ͌�RƼöŭēö�ńöƦ�ńġŢĚ�ƦŸŢŸ�ġǚńŊĒŊƴŊŸŭƦ�öƴ� ġŢǔġĚġƞġ�wƼƦġƼū�Ŋŭ�ßŊġŭŭö͇ͳ
æƼǥ�wƼƦġƼū�Ŋŭ�²ńöŭļńöŊ͇�ÀƞöǔġƦŌö�!ƼöƴƞŸ�Ŋŭ�wöĚƞŊĚ�öŭĚ�ðöĒŢƼĚŸǕŊēǥͳ
!ŸŢŢġēƴŊŸŭ�Ŋŭ�mŸŭĚŸŭ�öūŸŭļ�ŸƴńġƞƦ͌ͳ

(Ÿŭŭö�RƼöŭēö�ǕöƦ�ŊŭƴġƞǔŊġǕġĚ�ĒǛ�ªŸǚöŭŭġ� öļńġƦńŊƞŊŭ�mĐƞŞġƦġŭ�öƴͳ
!Ÿƛġŭńöļġŭ�!ŸŭƴġūƛŸƞöƞǛ�Ŋŭ�!Ÿƛġŭńöļġŭ͇�(ġŭūöƞŞ�Ŋŭ��ƛƞŊŢ�̈̆̇̏�Ŋŭͳ
ēŸŭŭġēƴŊŸŭ�ǕŊƴń�ńġƞ�ƦŸŢŸ�ġǚńŊĒŊƴŊŸŭ�ͫmġŭļƼö�mŢŸƞŸŭöͬ͌ͳ

!öūġƞö͆�ªöƦūƼƦ�©ƼŊƦƴļööƞĚ�öŭĚ�ªŸǚöŭŭġ� öļńġƦńŊƞŊŭ�mĐƞŞġƦġŭͳ

§ƞŸĚƼēġĚ�öŭĚ�ġĚŊƴġĚ�ĒǛ͆�ªŸǚöŭŭġ� öļńġƦńŊƞŊŭ�mĐƞŞġƦġŭͳ

!Ÿǔġƞ�ƛńŸƴŸ͆�IƞŸū�ͫmġŭļƼö�mŢŸƞŸŭöͬ�ĒǛ�(Ÿŭŭö�RƼöŭēö͌�!ŸƼƞƴġƦǛ�ŸĻ�§ġƞġƦͳ
§ƞŸśġēƴƦ�öŭĚ�ƴńġ�öƞƴŊƦƴͳ

!ŸƛǛƞŊļńƴ͆�mŸƼŊƦŊöŭö�!ńöŭŭġŢ͇�mŸƼŊƦŊöŭö�wƼƦġƼū�ŸĻ�wŸĚġƞŭ��ƞƴ͇�̈̆̇̏ͳ

²ƼƛƛŸƞƴġĚ�ĒǛ�yŸƞĚġö͡ĻŸŭĚġŭͳ

�
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DUWV\�QHW�
�����������

�

�
,ORQD�6]ZDUF�
,�DP�D�ZRPDQ�DQG�,�FDVW�QR�VKDGRZ����� ��������
$$_/$�
�
6LOLFRQH�KDV�D�PHDQGHULQJ��LOOXVWULRXV�KLVWRU\��%ULWLVK�FKHPLVW�)UHGHULF�6WDQOH\�

.LSSLQJ�SLRQHHUHG�VRPH�RI�WKH�ILUVW�PDMRU�LQYHVWLJDWLRQV�LQWR�WKH�FRPSRXQG��ZKLFK�

LV�PDGH�XS�RI�VLOLFRQ�DQG�R[\JHQ�DWRPV��LQ�������6LQFH�WKHQ��LWV�VKDSH�VKLIWLQJ�

SRWHQWLDO�KDV�LQVSLUHG�HYHU\RQH�IURP�DVWURQDXWV�WR�SODVWLF�VXUJHRQV��1HLO�

$UPVWURQJ� �ZRUH��VLOLFRQH�WLSSHG�JORYHV�GXULQJ�WKH�ILUVW�HYHU�PRRQZDON��FRVPHWLF�
VXUJHU\�KDV�ORQJ�UHOLHG�RQ�WKH�PDWHULDO�IRU�EUHDVW�LPSODQWV��DQG�LW¶V�D�IDYRULWH�RI�

ERWK�VH[�WR\�DQG�FRRNZDUH�FRPSDQLHV��

�

'211$�+8$1&$� ����������75$9(6,$�&8$752�

https://www.smithsonianmag.com/smithsonian-institution/neil-armstrongs-gloves-and-visor-from-moon-mission-go-on-view-at-udvar-hazy-center-26816253/


DUWV\�QHW�
�����������

*LYHQ�LWV�SRWHQF\�LQ�SRSXODU�FXOWXUH��DV�ZHOO�DV�LWV�PDOOHDELOLW\��LW¶V�QR�ZRQGHU�WKDW�

VLOLFRQH�KDV�LQVSLUHG�DUWLVWV��WRR��,Q�LWV�VROLG��UXEEHU\�IRUP��LW�HDVLO\�FRQMXUHV�

GLVWLQFWLRQV�EHWZHHQ�WKH�QDWXUDO�DQG�WKH�PDQ�PDGH��,W�HYRNHV�D�FRQVXPHU�VRFLHW\�

REVHVVHG�ZLWK�SHUIRUPDQFH��LQQRYDWLRQ��DQG�WKH�SOLDELOLW\�RI�

VHOI�SUHVHQWDWLRQ²PHWDSKRU�LV��LQGHHG��HPEHGGHG�LQ�LWV�FKHPLFDO�PDNH�XS��

�

0DQ\�VFXOSWRUV�ZKR�ZRUN�ZLWK�WKH�PDWHULDO�DUH�DOVR�LQWULJXHG�E\�LWV�FRQQHFWLRQ�WR�

WKH�XQFDQQ\�DQG�JURWHVTXH��³,�OLNH�VLOLFRQH�EHFDXVH�RI�LWV�IOHVK�OLNH�FRQVLVWHQF\�DQG�

WKH�ZD\�LW�KROGV�OLJKW�´�DUWLVW�+DQQDK�/HY\�H[SODLQHG��³7KHUH¶V�D�NLQG�RI�

OXPLQRVLW\�WR�LW�LI�\RX�DGG�MXVW�WKH�ULJKW�DPRXQW�RI�SLJPHQW�WKDW�PDNHV�LW�ORRN�OLNH�

LW�KDV�VRPH�NLQG�RI�OLIH�RI�LWV�RZQ�´�6KH¶V�XVHG�WKH�PHGLXP�WR�FRQVWUXFW�ZRUNV�WKDW�

DSSUR[LPDWH�REMHFWV�DV�YDULHG�DV�D�SLQN�VZLQJ��D�PDVVLYH�DVSDUDJXV�VWDON��DQG�GHFN�

FKDLUV��%HORZ��ZH�H[DPLQH�/HY\¶V�ZRUN�DQG�WKDW�RI�VHYHQ�RWKHU�FRQWHPSRUDU\�

DUWLVWV�ZKR�XVH�VLOLFRQH�WR�XQLTXH��UDGLFDO�HQGV��

�
�

'RQQD�+XDQFD�
�

�
�
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https://www.artsy.net/artist/donna-huanca


DUWV\�QHW�
�����������

:KHQ�DVNHG�ZKDW�VKH�ILQGV�PRVW�LQWHUHVWLQJ�DERXW�VLOLFRQH��DUWLVW�'RQQD�+XDQFD�

RIIHUHG�DQ�HTXDOO\�LQWULJXLQJ�DQVZHU��³WKH�HSKHPHUDOLW\�RI�LW��WKH�VPHOO�´�7KH�

PDWHULDO�GRHV��LQGHHG��SURGXFH�D�V\QWKHWLF�UHHN��(PEHGGHG�LQ�DUWZRUN��LW�SURGXFHV�

ROIDFWRU\�VHQVDWLRQV�WKDW�FDQ�LQWHQVLI\�D�YLHZHU¶V�YLVXDO�H[SHULHQFH��

�

+XDQFD��ZKR�VKRZV�ZLWK�%HUOLQ�JDOOHU\� �3HUHV�3URMHFWV ���KDV�ORQJ�EHHQ�NQRZQ�IRU�
KHU�SHUIRUPDQFHV�WKDW�VLWXDWH�SDLQW�FRYHUHG�PRGHOV�LQ�WKH�JDOOHU\�VHWWLQJ�DPRQJ�KHU�

PXOWLPHGLD�VFXOSWXUHV��DQG�VKH¶V�UHFHQWO\�DGGHG�VLOLFRQH�WR�KHU�UHSHUWRLUH�WR�

KHLJKWHQ�WKH�GUDPD��6KH�JLYHV�KHU�SHUIRUPHUV�JODVV�YLDOV�ILOOHG�ZLWK�OLTXLG�VLOLFRQH�

DQG�WKHLU�FKRUHRJUDSK\�LQYLWHV�WKHP�WR�SDLQW�LW��LQWXLWLYHO\��RQWR�SOH[LJODVV��³7KHVH�

VLOLFRQH�SDLQWLQJV�DUH�WHPSRUDU\��DV�WKH\�SHHO�WKH�VLOLFRQH�RQFH�GULHG�´�+XDQFD�

VDLG��³,�ORYH�WKH�LGHD�RI�FUHDWLQJ�HSKHPHUDO�SDLQWLQJV�´�7KH�IOHHWLQJ�QDWXUH�RI�WKH�

DUWZRUNV�HQFRXUDJHV�WKH�DXGLHQFH�WR�HQMR\�WKH�PRPHQW��

�

+XDQFD�VDLG�VKH¶V�SDUWLFXODUO\�LQWHUHVWHG�LQ�$QGHDQ�IXWXULVP�DQG�PHGLWDWLYH�

SUDFWLFHV��+HU�DUW�RIWHQ�VXJJHVWV�DQ�DOWHUQDWH�UHDOP��GHFDGHV�IURP�QRZ��ZKHUH�QXGH�

ZRPHQ�DUHQ¶W�ZDWFKHG�IRU�WLWLOODWLQJ�SXUSRVHV��EXW�IRU�WKHLU�RZQ�FUHDWLYH�SRWHQWLDO��
�

�
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MXGLWKEHQKDPRXKXHW�FRP�
�����������

'RQQD�+XDQFD����
DQVZHUV�LQ���PLQXWH�IURP�WKH�
VSHFWDFXODU�\RXQJ�DUWLVW�ZKR�
SDLQWV�RQ�ERGLHV�DQG�RQ�

FDQYDV�
7KHUH�DUH ��QDPHV ��WKDW� �FLUFXODWH�LQ�WKH�FRQWHPSRUDU\�DUW�ZRUOG��ZKLFK�
UHVHPEOH�OLWWOH��UHIUDLQV��WKDW�JHW�VWXFN�LQ�\RXU�KHDG��
�
<RX�KHDU�WKHP�KHUH�DQG�WKHUH�DW�DUW�IDLUV�DQG�PXVHXPV�RQ�WKH�RWKHU�VLGH�RI�
WKH�ZRUOG��\RX�V�SRW�WKHP�LQ�VRSKLVWLFDWHG�SURJUDPPHV���\HW�\RX¶UH�VR�
SUHRFFXSLHG�E\�WKH��PDVV�RI�LQIRUPDWLRQ��WKDW�\RX�FDQ¶W�HYHQ��DWWHPSW�WR�
LGHQWLI\�WKHLU�ZRUN��
�
)RU�D�IHZ�\HDUV��WKLV�ZDV�WKH�FDVH�IRU�PH�ZLWK��'RQQD�+XDQFD���ERUQ�LQ��������
DQ��$PHULFDQ�DUWLVW�RI�%ROLYLDQ�RULJLQ��ZKR�OLYHV�LQ��%HUOLQ���
�
7KDW�LV��XQWLO�WKH�GD\�LQ������ZKHQ�,�VDZ�DQ��H[WUDRUGLQDU\�SHUIRUPDQFH��RI�
KHUV�RUJDQL]HG�DW��$UW�%DVHO��E\�WKH�JDOOHULVW��-DYLHU�3HUHV��IURP�%HUOLQ���7KH�
ULWXDOV�VKH�HVWDEOLVKHV�DUH�XQLTXH��
�
6KH��GRHVQ¶W�SDUWLFLSDWH��LQ�WKHP�GLUHFWO\��EXW�LQVWHDG�VWDJHV�DQ��LPPHUVLYH�
DHVWKHWLF�FRQWH[W���FRPSOHWH�ZLWK�VRXQG��VPHOOV��VFXOSWXUHV«��ZLWK�
SHUIRUPHUV�ZDONLQJ�DURXQG��FRYHUHG�LQ��ERG\�SDLQW ���
�
6KH�FRQVLGHUV�WKHVH��ERG\��SDLQWLQJV�WR�EH��ZRUNV�RI�DUW���6KH�FRQVLGHUV��WKH�
SHUIRUPDQFH�LWVHOI�WR�EH�D�ZRUN�RI�DUW���
�
6KH�DOVR��SUHSDUHV�WKHVH�SHUIRUPDQFHV��LQ�KHU�VWXGLR�LQ�WKH�SUHVHQFH�RI�
PRGHOV��ZKLFK�VKH��GRFXPHQWV��ZLWK�WKH�DLG�RI�SKRWRJUDSK\���-DYLHU�3HUHV�
LQVLVWV�WKDW�WKHVH�SKRWRV�DUH�QRW�ZRUNV�RI�DUW��DQG�IURP�WKLV�VKH��SURGXFHV�
SDLQWLQJV�RQ�FDQYDV���
�
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MXGLWKEHQKDPRXKXHW�FRP�
�����������

6KH�VWDUWV�E\�PDNLQJ��FROODJHV�RI�SULQWHG�LPDJHV���ZKLFK�VKH�WKHQ�S�DLQWV�
RYHU�XVLQJ�WKH�VDPH�UDZ�PDWHULDOV��VKH�ZRUNHG�ZLWK�RQ�WKH�ERGLHV�RI�WKH�
PRGHOV��XVXDOO\��ZLWK�KHU�KDQGV���7KLV�KDV�EHHQ�KHU�ZRUN�SURFHVV�IRU�VHYHQ�
\HDUV�DQG�DFFRUGLQJ�WR��-DYLHU�3HUHV��LW¶V�HYROYHG�D�ORW�LQ�UHFHQW�\HDUV��³6KH¶V�
IDVFLQDWLQJ�EHFDXVH��KHU�ZRUN�LV�D�PL[WXUH�RI�LQWXLWLRQ�DQG�LQWHOOLJHQFH���,W�
DOO�FRPHV�IURP�KHU�KHDUW�DQG�KHU�JXW��EXW�DOVR�IURP�KHU��NQRZOHGJH�DQG�KHU�
$\PDUD�KHULWDJH���7KH�$\PDUD�DUH�D�SHRSOH�ZKR�OLYH�LQ�WKH��/DNH�7LWLFDFD�
UHJLRQ��´�
�
'RQQD�+XDQFD��ZLOOLQJO\�DSSOLHG�KHUVHOI�WR�WKH�RQH�PLQXWH�DQVZHUV�JDPH��+HU�
FRPPHQWV�DUH�ZHOO�DUWLFXODWHG��7KH�FRPSDULVRQ�ZLWK��<YHV�.OHLQ���ZKLFK�
SHRSOH�RIWHQ�PDNH�ZKHQ�GLVFXVVLQJ�KHU�ZRUN��LV�QRW�VHHQ�WR�EH�IODWWHULQJ��2XU�
PHHWLQJ�WRRN�SODFH�D�IHZ�PRQWKV�DJR�ZKLOH�VKH�ZDV�SUHSDULQJ�IRU�KHU�
ODUJH�VFDOH�UHWURVSHFWLYH�FXUUHQWO\�VKRZLQJ�XQWLO���-DQXDU\�DW�WKH� �%HOYHGHUH�
0XVHXP�LQ�9LHQQD���-DYLHU�3HUHV�DOVR�SURPLVHV�WKHUH�ZLOO�VRRQ�EH�DQ�
H[KLELWLRQ�DW�D�PXVHXP�RQ�WKH��:HVW�&RDVW��RI�WKH�8QLWHG�6WDWHV��
�
�
�
:K\�DQG�ZKHUH�GLG�\RX�EHFRPH�DQ�DUWLVW"�
�

ǧ
LXXTW���]SYXY�FI�FSN<�T&K<�%�
�
�
�
�
�
�
�
�
�
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�
�
:KDW�GR�\RX�WKLQN�RI�<YHV�.OHLQ"�
�

�
LXXTW���]SYXY�FI�5Q*]^/-�%;[ǧ
�
�
�
,V�SHUIRUPDQFH�WKH�NH\�WR�\RXU�ZRUN"�
�

�
LXXTW���]SYXY�FI�G41)*��+2WSǧ
�
�
�
�
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MXGLWKEHQKDPRXKXHW�FRP�
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�
�
:KDW�LV�\RXU�QH[W�GUHDP"�
�

�
LXXTW���]SYXY�FI���255�L[93-�
�
�
�
:KDW�ZRXOG�\RX�OLNH�SHRSOH�WR�UHPHPEHU�DERXW�\RX"�
�

�
LXXTW���]SYXY�FI�5(5Z�'9Q%1S�
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HOHSKDQW�DUW�
�����������

�

1HZ�(VWDEOLVKPHQW��'RQQD�+XDQFD�
�

'RQQD�+XDQFD�FUHDWHV�OLYH�VFXOSWXUDO�SLHFHV²ZRUNLQJ�
SULPDULO\�ZLWK�WKH�QXGH�IHPDOH�ERG\��SDLQWHG�DQG�
UH�IRUPHG²WKDW�H[SORUH�LGHDV�RI�VSDFH�DQG�LGHQWLW\��(PLO\�
6WHHU�VSRNH�WR�WKH�$PHULFDQ�DUWLVW�DV�VKH�SUHSDUHG�WR�
XQGHUWDNH�WKH�=DEOXGRZLF]�&ROOHFWLRQ¶V�$QQXDO�
&RPPLVVLRQ�LQ�DXWXPQ�������

�

�
3RUWUDLW�E\�3DXO�3K\VLRF��&RXUWHV\�WKH�DUWLVW�
�
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�
&DQ�\RX�WHOO�PH�D�OLWWOH�DERXW�\RXU�XSFRPLQJ�=DEOXGRZLF]�&ROOHFWLRQ�VKRZ"�

$OO�P\�ZRUNV�DUH�YHU\�VHQVLWLYH�WR�WKHLU�HQYLURQPHQW²SHUKDSV�LW¶V�DQ�

DWWHPSW�WR�WDNH�SRVVHVVLRQ�RI�D�VSDFH²DQG�LW�LV�LPSRVVLEOH�WR�LJQRUH�WKH�

FRQWH[W�WKDW�WKH�ZRUNV�DUH�ERUQ�LQ��7KH�=DEOXGRZLF]�VSDFH�LV�XQLTXH�DQG�

TXLWH�SHUIHFW��EHFDXVH�LW�LV�ERWK�D�IRUPHU�0HWKRGLVW�FKDSHO�DQG�D�IRUPHU�

GUDPD�VFKRRO��7KH�VDFUHG�JHRPHWU\�OHQGV�LWVHOI�WR�GLVVHFWLRQ��WKH�H[KLELWLRQ�

LV�DQ�H[FLWLQJ�UHFDOLEUDWLRQ�RI�WKLV�VSDFH��)RU�WKLV�SLHFH�,�DP�FUHDWLQJ�VHYHQ�

SRLQWV�RI�HQWU\�WKDW�ZLOO�GHHSHQ�DV�\RX�LQILOWUDWH�WKH�VSDFH��DV�LQ�WKH�OD\HUV�

RI�WKH�VNLQ��7KHUH�ZLOO�EH�VHYHUDO�SHUIRUPDQFHV�WKURXJKRXW�WKH�H[KLELWLRQ�

ZKHUH�WKH�ZRUNV�ZLOO�HYROYH�RYHU�WLPH��,�DP�FUHDWLQJ�D�QHZ�VRXQG�

LQVWDOODWLRQ�WKDW�ZLOO�DFW�DV�D�JXLGH��LQFOXGLQJ�VRXQG�VFXOSWXUHV�WKDW�ZLOO�

UHVSRQG�WR�WKH�SUHVHQFH�RI�WKH�ERG\��

'R�\RX�KDYH�TXLWH�D�VSHFLILF�LGHD�DERXW�ZKDW�\RX¶G�OLNH�IURP�\RXU�PRGHOV�

DQG�SHUIRUPHUV��RU�DUH�HDFK�RI�WKHP�TXLWH�VHOI�OHG"�

,W¶V�D�FRPELQDWLRQ�RI�ERWK��,�VHW�XS�HQYLURQPHQWV�IRU�WKH�PRGHOV�WR�RFFXS\��

LQWURGXFH�WKHP�WR�WKH�VSDFH��DQG�HQFRXUDJH�WKHLU�IHHGEDFN�DQG�PRYHPHQW��

$OWKRXJK�WKH�SHUIRUPDQFHV�DUH�PLOGO\�FKRUHRJUDSKHG��PRVW�RI�WKH�DFWLRQV�

DUH�DFWXDOO\�FKRVHQ�E\�WKH�PRGHOV��,�DOORZ�WKH�ZRUNV�WR�XQUDYHO�OLYH�DQG�

UHVSRQG�WR�WKH�FLUFXPVWDQFH�RI�WKH�SUHVHQW�PRPHQW�WKDW�WKH\�DUH�

SHUIRUPHG�LQ��(VVHQWLDOO\��,�GRQ¶W�ZDQW�WR�FRQWURO�DQ\WKLQJ��EXW�RI�FRXUVH�D�

EOXHSULQW�RI�FRQWURO�LV�QHFHVVDU\��,�QRZ�KDYH�D�FRUH�JURXS�RI�PRGHOV�WKDW�,�

KDYH�EHHQ�ZRUNLQJ�ZLWK�IRU�\HDUV��VR�ZH�KDYH�GHYHORSHG�D�ODQJXDJH�RI�

WUXVW��7KH�DUWZRUNV�,�FUHDWH�DUH�DOZD\V�LQ�VHUYLFH�RI�WKH�PRGHOV²WR�VKHOWHU�

RU�PLUURU��WKH\�DUH�DOZD\V�FUHDWHG�LQ�UHODWLRQ�WR�WKH�ERG\��
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�
&XOR��3HFRVD���������3KRWR�E\�7UHYRU�*RRG��FRXUWHV\�WKH�DUWLVW�
�
�
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�

7KH�QXGH�IHPDOH�ILJXUH�LV�DQ�LQVWDQWO\�QRWLFHDEOH�SDUW�RI�WKH�ZRUN��DQG�\HW�LW�

GRHVQ¶W�IHHO�OLNH�DQ�RYHUWO\�VH[XDOL]HG�GLVSOD\�RI�QXGLW\��:KHQ�GLG�\RX�EHJLQ�

ZRUNLQJ�ZLWK�WKH�IHPDOH�ERG\��DQG�ZKDW�LPSDFW�GR�\RX�KRSH�LW�ZLOO�KDYH�RQ�

\RXU�DXGLHQFH"�

8QGHQLDEO\��,�XVH�WKH�ERG\�DQG�VNLQ�DV�D�YLVXDO�ODQJXDJH��7KHUH�LV�D�

VWUDWHJ\�RI�UHVLVWDQFH�DJDLQVW�WKH�GLVDSSHDUDQFH�RI�WKH�ERG\�WKDW�UHVXOWV�LQ�

LQWDQJLEOH�IOHHWLQJ�PRPHQWV��,�KDYH�DOZD\V�XVHG�OLYH�PRGHOV�LQ�P\�ZRUN��

HDUO\�RQ�DV�SHUIRUPHUV�LQ�P\�VRXQG�SURMHFW��5XD�0LQ[��RU�UHFHQWO\�WR�

HQOLYHQ�RU�DFWLYDWH�P\�VWDWLF��GHDG��DUWZRUNV��7KHUH�LV�QRWKLQJ�PRUH�

IDPLOLDU��RU�DEVWUDFW��WR�PH�WKDQ�P\�RZQ�ERG\��0\�ZRUNV�DUH�DQ�DWWHPSW�WR�

UHVHDUFK�WKLV�IOHVK�FDVLQJ�ZKLOH�FKDOOHQJLQJ�LWV�WULJJHULQJ�HIIHFW�RQ�RWKHUV��

ERWK�SROLWLFDOO\�DQG�HPRWLRQDOO\��7KH�IHPLQLQH�IRUP�KDV�EHHQ�IHWLVKL]HG�

VLQFH�WKH�EHJLQQLQJ�RI�WLPH��ILUVW�ZRUVKLSSHG��QRZ�EUXWDOL]HG��0\�ZRUN�LV�DQ�

DWWHPSW�DW�UHFODLPLQJ�WKH�SRZHU�RI�WKH�IHPDOH�IRUP�E\�DOORZLQJ�WKH�

DXGLHQFH�WR�ZLWQHVV�D�YLVFHUDO�H[SHULHQFH��

<RX�ZRUN�ZLWK�D�YHU\�SOHDVLQJ�SDOHWWH��&DQ�\RX�WHOO�PH�D�ELW�DERXW�WKH�

LQIOXHQFH�RI�FRORXU�RQ�\RXU�SUDFWLFH"�

,�DP�JUHDWO\�LQIOXHQFHG�E\�QDWXUH�DQG�LWV�SDOHWWH��7KH�'1$�RI�WKH�HDUWK��

JHPV��PLQHUDOV��PHWHRULWHV��GHVHUW�ODQGVFDSHV�DQG�KDOOXFLQDWRU\�VWDWHV�

KDYH�DOO�WDXJKW�PH�DERXW�FRORXU�DQG�LWV�HIIHFWV�RQ�PRRG��

³0\�ZRUNV�DUH�DQ�DWWHPSW�WR�UHVHDUFK�WKLV�IOHVK�FDVLQJ�ZKLOH�

FKDOOHQJLQJ�LWV�WULJJHULQJ�HIIHFW�RQ�RWKHUV��ERWK�SROLWLFDOO\�DQG�

HPRWLRQDOO\´�
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�

:KR��RU�ZKDW��KDYH�EHHQ�WKH�NH\�LQIOXHQFHV�DV�\RX¶YH�GHYHORSHG�\RXU�

SUDFWLFH"�

,�DP�QDWXUDOO\�DWWUDFWHG�WR�DUWLVWV�ZKR�GLVSOD\�D�GHILDQW�DWWLWXGH��,Q�DOO�WKHVH�

DUWLVWV¶�ZRUN�QDWXUH�SOD\V�D�VWURQJ�UROH��DV�GRHV�D�IRUP�RI�UHVLVWDQFH�WLQJHG�

ZLWK�D�EUXWDO�XUJHQF\�WKDW�LV�EDVHG�RQ�WKH�UHIOHFWLRQ�RI�WKHLU�OLYHG�

H[SHULHQFH��7HUHVD�0DUJROOHV��ZKR�IRFXVHV�RQ�WKH�GLVDSSHDUDQFH�RI�

ZRPHQ�DQG�YLROHQFH�LQ�KHU�FRXQWU\��0H[LFR��FRQWLQXHV�WR�EH�JUHDWO\�

LQIOXHQWLDO��+HU�ZRUNV�DUH�VLOHQWO\�DJJUHVVLYH�DQG�KLJKOLJKW�WKH�OXUH�RI�D�

PLQLPDO�DHVWKHWLF�REMHFW��EXW�WKH\¶UH�DOVR�WLQJHG�ZLWK�DQ�LQHVFDSDEOH�

PRUELGLW\��$QD�0HQGLHWD��RI�FRXUVH���9DOLH�([SRUW��/HRQRUD�&DUULQJWRQ¶V�

SDLQWLQJV�KDYH�VXQJ�PH�WR�VOHHS��,�DP�YHU\�JUDWHIXO�IRU�WKH�PHWDO�IORRUV�DQG�

SRZHUIXO�EDVV�VSHDNHUV�WKDW�PDNH�P\�RUJDQV�PRYH��,�DP�D�IDLOHG�

PXVLFLDQ²GUXPPHU²VR�HDUO\�RQ�,�GHYRXUHG�PXVLF��,�PRYHG�WR�+RXVWRQ�

IURP�&KLFDJR�DQG�TXLFNO\�IRXQG�3DXOLQH�2OLYHURV��ZKR�LV�RQH�RI�WKH�ILUVW�

IHPDOH�FRPSRVHUV�RI�HOHFWURQLF�PXVLF�ZKR�WDXJKW�XV�WR�KRZ�WR�OLVWHQ�DQG�WR�

UHVSHFW�VLOHQFH��4XHHQV�OLNH�3RO\�6W\UHQH�IURP�;�5D\�6SH[��/DG\�6DZ�DQG�

$UL�8S��'-�6FUHZ��&XUUHQWO\�,�DP�YHU\�H[FLWHG�E\�(O\VLD�&UDPSWRQ�DV�ZHOO�

DV�WKH�ZRUN�RI�\RXQJ�DUWLVW�DQG�WUDQV�DFWLYLVW�6HU�6HUS�D �V���ZKRP�,�KDG�WKH�
SOHDVXUH�RI�FROODERUDWLQJ�ZLWK�HDUOLHU�WKLV�\HDU��

�
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https://www.wonderlandmagazine.com/2016/06/01/ser-brandon-castro-serpas/
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�

'RQQD�+XDQFD�
���6HS�����̳²̳��-DQ������DW�/RZHU�%HOYHGHUH�LQ�9LHQQD��

$XVWULD�

���-81(������

�
�

'RQQD�+XDQFD��%/,66��5($/,7<�&+(&.����������&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�3HUIRUPDQFH�9LHZ�
DW�$UW�%DVHO�8QOLPLWHG������
�
�
�
�
)DOO������ZLOO�VHH�WKH�ILUVW�VROR�SUHVHQWDWLRQ�RI�WKH�%ROLYLDQ�$PHULFDQ�DUWLVW�
'RQQD�+XDQFD��VWDJHG�LQ�WKH�/RZHU�%HOYHGHUH��8VLQJ�VFXOSWXUH��SDLQWLQJ��
VRXQG��YLGHR��DQG�OLYH�SHUIRUPDQFH��VKH�IRUJHV�LQWHUSOD\�EHWZHHQ�PXOWLVHQVRU\�
DUW��WKH�%DURTXH�DUFKLWHFWXUH��DQG�SDUWLFLSDQWV��

,Q�WKH�%DURTXH�FKDPEHUV�RI�WKH�/RZHU�%HOYHGHUH��'RQQD�+XDQFD�FUHDWHV�DQ�
DUWLVWLF�SDUDOOHO�ZRUOG�XVLQJ�VFXOSWXUH��ODUJH�IRUPDW�SDLQWLQJ��YLGHR�ZRUNV��DQG�
VRXQGVFDSHV��1XGH�PRGHOV��ZKRVH�ERGLHV�DUH�WUDQVIRUPHG�ZLWK�FRORXUV�DQG�
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WH[WLOHV��PHGLWDWLYHO\�PRYH�DERXW�WKH�VSDFH�LQ�GHHS�FRQFHQWUDWLRQ��7KH\�DUH�
G\QDPLF�FRPSRQHQWV�RI�D�FRVPRV��LQ�ZKLFK�YLVLWRUV�HPEDUN�RQ�D�MRXUQH\�IURP�
DUWLILFLDO�OLJKW�WR�P\WKLFDO�GDUNQHVV��PXFK�OLNH�VXSHUILFLDO�SHUFHSWLRQ�FDQ�OHDG�
WR�LQVLJKW�DQG�UHFRJQLWLRQ��+XDQFD¶V�µPRGHOV¶�LQWHUDFW�ZLWK�WKHLU�RZQ�
HQYLURQPHQW�DQG�WKH�URRP�RQ�WKHLU�RZQ�DFFRUG��7KH�DUWLVW�PDNHV�UHIHUHQFH�
QRW�RQO\�WR�WKH�DUFKLWHFWXUH�RI�WKH�SDODFH��EXW�WR�WKH�H[KLELWLRQ�(JRQ�6FKLHOH��
3DWKZD\V�WR�D�&ROOHFWLRQ��ZKLFK�ZLOO�WDNH�SODFH�VLPXOWDQHRXVO\��7KH�JD]H�XSRQ�
WKH�QDNHG�ERG\��TXHVWLRQV�RI�µIRUELGGHQ¶�FXULRVLW\�DQG�VHQVXDO�SOHDVXUH��DV�ZHOO�
DV�WKH�UHODWLRQVKLSV�EHWZHHQ�DUWLVW��PRGHO��DQG�SXEOLF�EHFRPH�DV�UHOHYDQW�LQ�
WKH�IDFH�RI�(JRQ�6FKLHOH¶V�ZRUNV�DV�WKH\�DUH�LQ�WKH�H[SHULHQFH�RI�'RQQD�
+XDQFD¶V�VWDJLQJV��

&RQWLQXRXV�HQJDJHPHQW�ZLWK�WKH�KXPDQ�ERG\��LWV�SUHVHQFH�LQ�VSDFH�DV�ZHOO�DV�
LWV�XVH�DV�PDWHULDO�DQG�PHGLXP�RI�DUW��LV�D�FHQWUDO�DVSHFW�RI�+XDQFD¶V�
PXOWLGLVFLSOLQDU\�ZRUN��%DVHG�RQ�PXVLF��IDVKLRQ��DQG�SDLQWLQJ��WKH�DUWLVW�KDV�
GHYHORSHG�KHU�RZQ�DHVWKHWLF�ODQJXDJH�RYHU�WKH�ODVW�WHQ�\HDUV��ZLWK�UHIHUHQFHV�
WR�9LHQQHVH�$FWLRQLVP��<YHV�.OHLQ��&LQG\�6KHUPDQ��DQG�$QD�0HQGLHWD��%RUQ�
LQ�&KLFDJR�LQ�������'RQQD�+XDQFD�VWXGLHG�SDLQWLQJ�DW�WKH�6WlGHOVFKXOH�LQ�
)UDQNIXUW��WKH�6NRZKHJDQ�6FKRRO�RI�3DLQWLQJ�DQG�6FXOSWXUH�LQ�0DLQH��DQG�WKH�
8QLYHUVLW\�RI�+RXVWRQ�LQ�7H[DV��,Q�������VKH�SUHVHQWHG�D�VROR�VKRZ�DW�WKH�
=DEOXGRZLF]�&ROOHFWLRQ�LQ�/RQGRQ��7KH�DUWLVW�OLYHV�DQG�ZRUNV�LQ�%HUOLQ�DQG�
1HZ�<RUN��

�
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723�7(1�

/<5$�35$08.�
�
/\UD 3UDPXN LV DQ $PHULFDQ VLQJHU�� � � � � �
FRPSRVHU�SURGXFHU� DQG SHUIRUPDQFH DUWLVW EDVHG� � � � �
LQ %HUOLQ� 6KH FROODERUDWHV RIWHQ ZLWK DUWLVWV VXFK� � � � � � � �
DV +ROO\ +HUQGRQ� &ROLQ 6HOI� DQG 'RQQD +XDQFD�� � � � � � � �
DQG WKLV IDOO ZLOO UHOHDVH KHU GHEXW (3 ZLWK 2EMHFWV� � � � � � � � � �
/WG� 6KH LV FRPPLWWHG WR HPSDWK\ DQG OLVWHQLQJ DV� � � � � � � � �
WKH FHQWUDO SDWKZD\V WR VHOI�DFWXDOL]DWLRQ DQG� � � � � �
DIILUPDWLYH FROOHFWLYH DFWLRQ� XVLQJ ILFWLYH SOD\ WR� � � � � � �
VXPPRQ�D�NLQGHU�IXWXUH��
�
�
�
�

�'RQQD�+XDQFD��
�
,¶P D ELW ELDVHG� DV 'RQQD LV RQH RI P\ JRRG IULHQGV DQG ,¶YH SHUIRUPHG ZLWK KHU PDQ\� � � � � � � � � � � � � � � � � �
WLPHV� EXW ,¶P VR H[FLWHG E\ ZKDW VKH KDV GRQH LQ UHFHQW \HDUV� 'RQQD¶V LQVWDOODWLRQV DUH� � � � � � � � � � � � � � � �
DQ LQWHUDFWLYH ODQGVFDSH RI YLVXDO DQG VRXQG ZRUNV IRU KHU SHUIRUPLQJ PRGHOV� 7KHUH¶V� � � � � � � � � � � � �
WDQWDOL]LQJ LQWHUSOD\ EHWZHHQ V\QWKHWLFV DQG VNLQ� +HU DUW LV D WULXPSKDQW GLVFRYHU\ RI� � � � � � � � � � � � �
VRPHWKLQJ�DOLHQ�\HW�DOVR�GLVWLQFWO\�KXPDQ�DQG�LQGLJHQRXV��

�

�

�

�

�

�

�

�

�

�

�

9LHZ RI ³'RQQD +XDQFD� -DJXDUV DQG� � � � � �
(OHFWULF (HOV�´ ����� -XOLD 6WRVFKHN� � � � �
&ROOHFWLRQ� %HUOLQ� 3KRWR� $GULDQ� � � �
3DUYXOHVFX��
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,1�&219(56$7,21�:,7+�
9(186�/$8�

�
�
'RQQD +XDQFD¶V DUWLVWLF SUDFWLFH VDPSOHV RXU IHDU RI VNLQ� ,Q KHU H[KLELWLRQV�� � � � � � � � � � � �
PRGHOV ZHDULQJ VNLQ�FRORUHG ERG\ VWRFNLQJV VWDQG� NQHHO� RU VLW LQ WKH H[KLELWLRQ� � � � � � � � � � � �
VSDFH� VRPHWLPHV RQ D SHGHVWDO RU EHKLQG 3OH[LJODV� 1XGLW\ LV D WUDGLWLRQ RI� � � � � � � � � � � � �
FRQWHPSRUDU\ DUW� DQG MX[WDSRVLQJ VNLQ DQG SDLQWHUO\ VXUIDFH VXPPRQV WKH� � � � � � � � � �
VSLULWV RI <YHV .OHLQ DQG .D]XR 6KLUDJD� ZKRVH PDVWHUSLHFHV KRVWHG WKH VNLQ DV� � � � � � � � � � � � �
SROWHUJHLVW²D QRLVH�PDNLQJ VSLULW� DQ LQYLVLEOH VSHFWHU ZKRVH DEVHQW SUHVHQFH LV� � � � � � � � � �
GHILQHG E\ WKH WUDFHV RI LWV RZQ PRYHPHQW� DQG ZKR LV FORDNHG E\ WKH ERGLO\� � � � � � � � � � � � � � �
PRYHPHQWV��WKH�FRUSRUHDO�IUHHGRP��LW�VWDJHV��
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7+( (;326(' %2'< ,1 +8$1&$¶6 :25. ,6 $� � � � � � � �
'(18'$7,21 127 21/< 2) $77,5( %87 $/62 2)� � � � � � � �
029(0(176 $1' (;35(66,216� %2',(6 $5(� � � � �
&/27+(' %< 3$7&+(6 $1' /,1(6 ,1 0,/'�&2/25('� � � � � � �
0$7(5,$/6 )520 &/$< 72 63,&(6 72 3,*0(176�� � � � � � �
0,17< *5((1� %/8(� /($' :+,7(� 3,1.� %5,*+7� � � � � � �
<(//2:� %/$&.²$ 3$/(77( %($5,1* $� � � � �
5(6(0%/$1&(�72�&260(7,&�352'8&76��
�
7KH ODFN RI FKURPDWLF FRQIOLFWV RUFKHVWUDWHV D YLVXDO TXLHWQHVV DORQJ ZLWK WKH� � � � � � � � � � � �
PRGHOV¶ VLOHQFH� WKH FRORUV DUH OLNH ORQH LVODQGV� 7KH DFW RI FRYHUDJH LV GRXEOHG� � � � � � � � � � � � � �
DQG IROGHG E\ WKH DUWLVW¶V SDLQWLQJ RQ GHWDLOHG SKRWRJUDSKLF SULQWV� 6KH SDLQWV� � � � � � � � � � � �
ERWK VXUIDFHV²VNLQ DQG LWV LPDJHV²LQ WKH VDPH ZD\� 7KH HQYHORSLQJ RI VNLQ� � � � � � � � � � � �
ZLWK FRORU LV D VODVK�DQG�EXUQ RI H[LVWLQJ VNLQ�UHODWHG LGHQWLW\ QDUUDWLYHV�� � � � � � � � � �
UHKHDUVLQJ D SUH�OLQJXLVWLF WDEXOD UDVD RQ WKH VNLQ� 7KH OD\HUV RI GU\LQJ SLJPHQW� � � � � � � � � � � � �
FUDFNOH DV WKH WHQVLRQ EHWZHHQ VNLQ DQG WKLV RWKHU HOHPHQW²LWV� � � � � � � � � �
VSLULW²LQWHQVLILHV��
�
9HQXV�/DX�
'RQQD�+XDQFD�
�
<RXU ZRUNV LQYROYH D VSHFLILF FRORU VFKHPH �, DFWXDOO\ OLVWHG PLQW\ JUHHQ�� � � � � � � � � � � �
'RGJHU EOXH� OHDG ZKLWH� SLQN� EULJKW \HOORZ DQG EODFN LQ DQRWKHU WH[W� � � � � � � � � � � �
DERXW \RXU DUWLVWLF SUDFWLFH�� HVSHFLDOO\ EOXH²GLIIHUHQW W\SHV RI EOXH�� � � � � � � � �
LQFOXGLQJ .OHLQ EOXH� ZKLFK LV DQ LQVWLWXWLRQDO EOXH QRZ� $SDUW IURP WKH� � � � � � � � � � � �
VDNH RI DHVWKHWLFV� ZKDW DUH WKH PDLQ IDFWRUV EHKLQG \RXU FKRLFHV RI� � � � � � � � � � � �
VKDGHV"�
, DP LQVSLUHG E\ JHRORJ\ DQG ELUGV RI SDUDGLVH� QDWXUDO IRUPDWLRQV RI FRORU WKDW� � � � � � � � � � � � � �
DUH�XQH[SHFWHG�DQG�UDUH��

�
'R \RX RFFDVLRQDOO\ SDLQW ZLWK FRVPHWLFV" :KDW NLQG RI PDWHULDOV GR \RX� � � � � � � � � � � �
XVH"�
<HV� , XVH WKLFN SLJPHQWHG VKDGRZV DQG IRXQGDWLRQV� KHDOLQJ FOD\V DV ZHOO DV� � � � � � � � � � � � �
FKDUFRDO�DQG�WXPHULF��
�
+XPDQ ERGLHV DUH FUXFLDO VFXOSWXUDO HOHPHQWV LQ \RXU SUDFWLFH� :KHQ GLG� � � � � � � � � � �
\RX�VWDUW�ZRUNLQJ�ZLWK�SHUIRUPHUV"�
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0\ ZRUN LV DQ HYROXWLRQ RI PXVLF SUDFWLFH ZKLFK EHJDQ LQ ����� VR� � � � � � � � � � � � �
FROODERUDWLRQ LV DOZD\V D SDUW RI P\ ZRUN� , DP LQWHUHVWHG LQ FUHDWLQJ OLYH�� � � � � � � � � � � � � �
YLVFHUDO H[SHULHQFHV WKDW DUH PRUH OLNH HQFRXQWHUV UDWKHU WKDQ REVHUYLQJ ILQLVKHG� � � � � � � � � � �
DUWZRUNV�XVXDOO\�IRXQG�LQ�DQ�DUW�FRQWH[W��
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�
2Q WKH RQH KDQG \RXU SHUIRUPHUV�KXPDQ VFXOSWXUHV DUH JHWWLQJ PRUH� � � � � � � � � �
DQG PRUH VWDWLF�LPPRELOH LQ \RXU ZRUNV� PDNLQJ WKHPVHOYHV LQWR D� � � � � � � � � �
VFXOSWXUH LQ D PRUH FRQYHQWLRQDO FRQWHPSRUDU\ DUW ZD\� LQ ZKLFK WKH� � � � � � � � � � �
SRVLWLYH DQG QHJDWLYH VSDFHV DUH YHU\ FOHDUO\ GHPDUFDWHG� DQG RQ WKH� � � � � � � � � � �
RWKHU KDQG� \RXU VFXOSWXUHV DUH XQGHUJRLQJ D SURFHVV RI UHVHPEOLQJ WKH� � � � � � � � � � �
DSSHDUDQFH RI KXPDQ ERGLHV� :KDW GR \RX WKLQN DERXW WKHVH WZR ZD\V� � � � � � � � � � � �
RI SUHVHQWLQJ KXPDQ ERGLHV DQG KRZ GR \RX VHH WKH GLIIHUHQFH DQG� � � � � � � � � � � �
VDPHQHVV�EHWZHHQ�WKHP"�
, DOZD\V ZDQWHG WR GLVSOD\ WKH OLYH ERG\ DV LPPRELOH DV SRVVLEOH� LQ RUGHU WR VHH� � � � � � � � � � � � � � � �
WKH PRYHPHQW DQG OLIH LQ WKH PDWHULDOV LW LV VXUURXQGHG E\« (VVHQWLDOO\� � � � � � � � � � � �
FROODSVLQJ�WKH�PDWHULDOLW\�RI�ERWK��

�
:KDW DUH \RX JRLQJ WR GR IRU \RXU SURMHFW LQ 6KDQJKDL" +RZ GR \RX� � � � � � � � � � � � � �
LPDJLQH \RXU VKRZ LQ WKDW FRQWH[W� ZKHUH WKH LGHD RI QXGLW\ DQG� � � � � � � � � � � �
H[SRVXUH�RI�VNLQ�LV�WRWDOO\�GLIIHUHQW�IURP�WKH�:HVW"�
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)RU WKH H[KLELWLRQ LQ 6KDQJKDL� , SODQ WR FUHDWH DQ HYROYLQJ VWDJH SHUIRUPDQFH� � � � � � � � � � � � �
ZKLFK LV GHFRQVWUXFWHG IRU LWV GXUDWLRQ� (YHQ WKRXJK VRPH YLHZHUV FDQ¶W VHH� � � � � � � � � � � �
SDVW VRPH DVSHFWV RI QXGLW\ LQ P\ SHUIRUPDQFH ZRUN� , KRSH LW HYHQWXDOO\� � � � � � � � � � � � �
WUDQVFHQGV WKLV TXHVWLRQ� 2I FRXUVH WKHUH DUH GLIIHUHQW YLHZV WRZDUGV WKH ERG\� � � � � � � � � � � �
DQG QXGLW\ LQ FXOWXUHV DURXQG WKH ZRUOG� EXW , WU\ QRW WR IDFWRU WKLV LQWR P\� � � � � � � � � � � � � � � �
FRQFHSWLRQ RI WKH SHUIRUPDQFH� , EHOLHYH DQG KRSH WKDW LW LV XQGHUVWRRG WKDW WKH� � � � � � � � � � � � � �
ZRUN LV FRPLQJ IURP D JHQXLQH SODFH DQG WKHUHIRUH LV UHFHLYHG ZLWK DQ RSHQ� � � � � � � � � � � � � �
PLQG��

�
3$1,& )($5 &5<,1* ),76 LV RQH RI WKH UDUH ZRUNV RI \RXUV ZLWKRXW WKH� � � � � � � � � � � � � �
SUHVHQFH RI KXPDQ ERGLHV� EXW LW VKRZV WKH WUDFHV RI KXPDQ� � � � � � � � � � �
ERGLHV�DFWLYLWLHV� :KDW DUH WKH UHDVRQV EHKLQG PDNLQJ VRPHWKLQJ� � � � � � � �
SUHVHQW�YHUVXV�DEVHQW��RU�SUHVHQW�DEVHQFH��LQ�\RXU�ZRUN"�
, DP LQWHUHVWHG LQ WKH QDWXUH RI WHPSRUDOLW\ LQ DOO WKLQJV� :H WUDYHO FRQVWDQWO\ LQ� � � � � � � � � � � � � � �
RXU YLUWXDO H[SHULHQFHV ZKLOH VHHLQJ WKH ZRUOG IURP D VFUHHQ� , DP LQWHUHVWHG LQ� � � � � � � � � � � � � �
WKH SRWHQWLDO RI VFDUULQJ WKH EUDLQ ZLWK KXPDQ VPHOO�VFHQWV DQG WKH� � � � � � � � � � �
DSSUR[LPDWLRQ RI SK\VLFDOLW\� ZKLFK LV UDUH� 7KH DXGLHQFH FDQ VHH WKHPVHOYHV� � � � � � � � � � �
WKURXJK�WKH�PRGHOV��IHHOLQJ�HPSDWK\�IRU�WKH�KXPDQ�ERG\��

3$1,& )($5 &5<,1* ),76 ZDV D KRPDJH WR PDWHULDOV WKDW KDG FRQWLQXRXVO\� � � � � � � � � � � �
UHDSSHDUHG IRU \HDUV LQ P\ ZRUN� /HDWKHU SDQWV� YHOYHW VKLUWV� HWF�� , ZDQWHG WR� � � � � � � � � � � � � �
PRUWDOL]H WKHVH PDWHULDOV� WKHVH JHVWXUHV� DQG SUHVHQW WKHP DV WKH FKDUDFWHUV LQ� � � � � � � � � � � �
P\ PRUSKHG ODQJXDJH� 7KH\ KDG D ORQJ OLIH� ILUVW DV P\ FORWKLQJ� WKHQ WKH\ KDYH� � � � � � � � � � � � � � �
EHHQ UHDVVHPEOHG LQWR PDQ\ DUWZRUNV� , ZDQWHG WR UHGXFH WKHP WR REVHUYH WKHLU� � � � � � � � � � � � �
SRWHQWLDO�DQG�EHDXW\��
�
6NLQ LV D FRQQHFWLQJ VXUIDFH LQ \RXU SUDFWLFH� IURP \RXU DFW RI SDLQWLQJ� � � � � � � � � � � � �
WKH SHUIRUPHUV WR WKH SULQWV RI WKH SDLQWHG ERGLHV WR \RXU SDLQWLQJ RQ� � � � � � � � � � � � �
SLFWXUHV RI WKH SHUIRUPHUV¶ VNLQ �WKDW LV FORDNHG XQGHU WKH IODN\ GU\ SDLQW��� � � � � � � � � � � � �
6NLQ FUHDWHV WKH LQQHU ZDOOV RI \RXU LPPHUVLYH SUDFWLFH� :K\ GR \RX� � � � � � � � � � � �
FKRRVH�VNLQ�DV�D�PHGLXP�IRU�\RXU�SUDFWLFH"�
6NLQ�LV�D�XQLYHUVDO�WLVVXH�WKDW�FRQQHFWV�DOO�KXPDQV��
�
7KHUH DUH D ORW RI ERGLHV LQ \RXU ZRUNV� DQG DOVR D ORW RI GRXEOH RI� � � � � � � � � � � � � � � �
KXPDQ ERGLHV²FORWKHV DQG PDQQHTXLQV �OLNH WKH RQH LQ �0DULSRVD� � � � � � � � �
$PRU��� +RZ GR WKH\ FRQYHUVH ZLWK WKH VFXOSWXUDO ERGLHV RI WKH� � � � � � � � � � �
SHUIRUPHUV"�
, VHH WKH VFXOSWXUHV DV VXUURJDWHV RI WKH SHUIRUPHUV� SRVLQJ WKHP DV WKH� � � � � � � � � � � � �
SHUIRUPHUV�WKHPVHOYHV�RQFH�WKH�VSDFH�LV�ZLWKRXW�WKH�OLYH�ERG\��
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�
$FFRUGLQJ WR \RXU REVHUYDWLRQ� KRZ GRHV WKH DXGLHQFH XVXDOO\ LQWHUDFW� � � � � � � � � �
ZLWK�WKH�SHUIRUPHUV"�&DQ�\RX�UHFDOO�RQH�SDUWLFXODU�LQVWDQFH�RI�WKLV"�
7KH DXGLHQFH LV REVHUYLQJ ZKDW HVVHQWLDOO\ LV D PHGLWDWLRQ WKDW LV KDUGO\� � � � � � � � � � � �
WKHDWULFDO� 7KH ZRUNV DUH DOORZHG WR EH HQWHUHG DQG H[LWHG ZLWKRXW D WLPHOLQH�� � � � � � � � � � � � �
7KH SHUIRUPHUV DUH OLYLQJ LQ WKHLU RZQ XQLYHUVH DQG WKH DXGLHQFH KDV WKH� � � � � � � � � � � � �
SULYLOHJH�WR�EH�LQ�WKH�VDPH�VSDFH��

�
7KH VSDWLDO H[SHULHQFHV FRQVWUXFWHG E\ \RXU DUWZRUNV DUH XVXDOO\ RI� � � � � � � � � �
GRPHVWLF VFDOH� SUREDEO\ EHFDXVH WKHUH DUH D ORW RI HOHPHQWV LQ KXPDQ� � � � � � � � � � � �
VL]HV� KXPDQ ERGLHV� FORWKHV� VKRHV� HWF� <RX FRQFHLYHG D SURMHFW IRU� � � � � � � � � � �
WKH =DEOXGRZLF] &ROOHFWLRQ VSDFH� ZKLFK ZDV IRUPHUO\ D FKDSHO� D KXJH� � � � � � � � � � �
UHOLJLRXV DUFKLWHFWXUH ZLWK GLYLQH VSDWLDOLW\� :KDW LV WKH LQWULJXLQJ SDUW RI� � � � � � � � � � �
ZRUNLQJ�LQ�D�VSDFH�OLNH�WKLV"�
(YHU\ LQVWDOODWLRQ , FUHDWH WDNHV LQWR DFFRXQW WKH KLVWRU\ RI WKH VSDFH DQG LWV� � � � � � � � � � � � � �
RULJLQDO LQWHQWLRQ�XVH� =DEOXGRZLF] &ROOHFWLRQ¶V YHQXH ZDV D IRUPHU 0HWKRGLVW� � � � � � � � �
FKDSHO� ZKLOH LWV EDFN VSDFH ZDV D IRUPHU GDQFH VFKRRO� )RU P\ XSFRPLQJ VKRZ� � � � � � � � � � � � � �
DW WKH %HOYHGHUH 0XVHXP LQ 9LHQQD� IRU H[DPSOH� , DP WKLQNLQJ DERXW LWV� � � � � � � � � � � � �
RULJLQDO LQWHQGHG XVH DV DQ HQWHUWDLQLQJ VSDFH� 7KH FKRUHRJUDSK\ RI WKH� � � � � � � � � � �
SHUIRUPDQFH�ZLOO�WDNH�WKLV�LQWR�DFFRXQW�DQG�FKDOOHQJH�WKH�RULJLQDO�LQWHQWLRQ��

�
2QH RI \RXU SURMHFWV LV HQWLWOHG �0XVFOH 0HPRU\�� DQG LQ DQ LQWHUYLHZ LQ� � � � � � � � � � � � �
6WXGLR ,QWHUQDWLRQDO �\RX PHQWLRQHG WKDW PHPRU\ LV ³WKH PRVW SHUPDQHQW� � � � � � � � � �
DUFKLWHFWXUH�´ ZLWK D SUDFWLFH LQYROYLQJ WLPH�EDVHG VFXOSWXUHV� +RZ GR� � � � � � � � �
\RX�GHVFULEH�\RXU�UHODWLRQVKLS�ZLWK�PHPRULHV"��
2XU UHDOLW\ LV D FRQVHTXHQFH RI RXU PHPRULHV� 2XU PHPRULHV FUHDWH D YHUVLRQ RI� � � � � � � � � � � � � �
RXU UHDOLW\ WKDW VHUYHV ZKDWHYHU QDUUDWLYH ZH QHHG WR VXUYLYH� , DP IDVFLQDWHG E\� � � � � � � � � � � � � �
WKH�SRWHQWLDO�RI�WKLV�WR�FUHDWH�RU�GHVWUR\�UHDOLW\��

�
7KHUH LV D WRWHPLF VWUXFWXUH LQ \RXU VFXOSWXUHV� &DQ \RX WDON DERXW WKLV� � � � � � � � � � � � �
DVSHFW�RI�\RXU�ZRUN"�
7KH PDWHULDOV LQ WKH VFXOSWXUHV DUH OLNH GLDU\ HQWULHV IRU PH� DV WKH\ DUH PDGH XS� � � � � � � � � � � � � � � �
RI P\ FORWKLQJ DQG VHDUFKLQJ� 7KH WRWHPLF IRUP UHIHUV WR WKH LGHD RI VWDFNHG DQG� � � � � � � � � � � � � � �
GUDSHG PDWHULDOV KDYLQJ D VSLULW DQG D FHUWDLQ KLVWRU\� ZKLFK UHVRQDWHV ZLWK P\� � � � � � � � � � � � �
ZRUN DV WKH VFXOSWXUHV DUH PDGH XS RI PDWHULDOV WKDW DUH PHDQLQJIXO WR PH�� � � � � � � � � � � � � �
8OWLPDWHO\�WKH�IRUP�UHIHUV�EDFN�WR�WKH�VFDOH�DQG�IRUPV�RI�WKH�ERG\��

�
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<RXU UHFHQW ZRUNV �HVSHFLDOO\ WKH RQHV PDGH LQ ����� IHDWXUH GLIIHUHQW� � � � � � � � � � �
W\SHV RI ODQJXDJHV LQ WKH WLWOHV� VXFK DV ZLWKLQ �+DQJLVL �� �$ZDQNLWX� � � � � � � � � � �
�$EXHOLWR�)XHJR�����0DPL�:DWD�«�,V�WKHUH�DQ\�UHDVRQ�EHKLQG�WKLV"�
7KHUH DUH FOXHV WR P\ SHUVRQDO LQWHUHVWV LQ WKH WLWOHV RI P\ ZRUNV ZKLFK KHOS� � � � � � � � � � � � � � �
GHVFULEH�ZKDW�LW�LV�WKDW�,�DP�GUDZLQJ�IURP��

�
7KHUH LV DQ LQFUHDVLQJO\ UHSHWLWLYH SUHVHQFH RI EUDLGV LQ \RXU VFXOSWXUHV�� � � � � � � � � � �
ZK\" +DLU LV VRUW RI FUHHS\� , GRQ¶W NQRZ ZK\� DQG , DOZD\V VHH D NLQG RI� � � � � � � � � � � � � � � � �
VSHFWUDOLW\�LQ�\RXU�ZRUNV«�
, DP LQWHUHVWHG LQ KDLU DV D UHFRUGLQJ GHYLFH DV LW FDQ WHOO \RXU KLVWRU\ DQG FDUU\� � � � � � � � � � � � � � � � �
VR PXFK LQIRUPDWLRQ SHU VWUDQG WKDW GHVFULEHV WUDXPD DQG HYHQ GUXJ XVH� 1DWLYH� � � � � � � � � � � � �
SHRSOH�VHH�KDLU�DV�VDFUHG�DQG�SRZHUIXO��DV�DQWHQQDV�IRU�SV\FKLF�DELOLW\��

�
�
�
&5(',76��
$OO�LPDJHV�FRXUWHV\�WKH�DUWLVW�DQG�3HUHV�3URMHFWV�%HUOLQ�
�
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GRQQD�KXDQFD�LQ�FRQYHUVDWLRQ�
ZLWK�H[HFXWLYH�GLUHFWRU�SHWHU�GRURVKHQNR�

�

'RQQD�+XDQFD�̵� �3,('5$�48(0$'$���3HUIRUPDQFH�9LHZ��6HSWHPEHU����������±�
-DQXDU\����������%HOYHGHUH�0XVHXP��9LHQQD��$7��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�
�
:KDW�LV�WKH�SDVVLRQ�WKDW�JHWV�\RX�WR�WKH�VWXGLR�WR�PDNH�\RXU�ZRUN"�

,�JR�WR�QDWXUH�DV�PXFK�DV�SRVVLEOH�WR�REVHUYH�WKH�SHDFH�DQG�FKDRV�DQG�LWV�
FRQVWDQW�FKDQJH��0HGLWDWLRQ�WXQHV�PH�LQWR�D�VHQVLWLYH�IRFXV�DQG�SURYLGHV�PH�
ZLWK�LQVSLUDWLRQ�IRU�LQQRYDWLRQ�DQG�HYROXWLRQ�LQ�P\�SUDFWLFH��

,�VWULYH�WR�RIIHU�WKH�DXGLHQFH�D�JOLWFK�LQ�WKH�ZRUOG�DURXQG�WKHP��D�SRUWDO�WKDW�
FDQ�IXQFWLRQ�DV�D�UHIOHFWLRQ�SRRO�IRU�DQ\RQH�RSHQ�WR�WKH�H[SHULHQFH��

+RZ�GR�\RX�RUFKHVWUDWH�WKH�PXOWL�OD\HUHG�DQG�PXOWL�GLVFLSOLQDU\�DVSHFWV�LQ�
\RXU�LQVWDOODWLRQV"�

,�HQJDJH�DOO�RI�WKH�VHQVHV�DV�D�JXLGH�WR�FUHDWH�LPSULQWV�RI�PHPRU\��VRXQG��
VPHOO��YLVXDOV��VFDOH�DQG�KDSWLF�YLEUDWLRQV��,�VWDUWHG�ZRUNLQJ�LQ�VRXQG�EHIRUH�
YLVXDO�DUW�DQG�WKLV�JDYH�PH�DOWHUQDWH�SHUVSHFWLYH�RQ�ZRUNLQJ�ZLWK�VSDFH��
:KHQ�ZRUNLQJ�ZLWK�GLIIHUHQW�VSDFHV��WKH�FRQWH[W�RI�WKH�VSDFH�PDWWHUV��WKH�
DUFKLWHFWXUH��FXOWXUH��KLVWRU\�RI�WKDW�HQYLURQPHQW��,�VHHN�WR�FUHDWH�LQVWDOODWLRQV�
WKDW�FDQ�EH�XQLYHUVDOO\�XQGHUVWRRG�WKURXJK�WKH�H[SHULHQFH�RI�WKH�ZRUN�ZLWKLQ�
WKHVH�VSDFHV���
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GDOODVFRQWHPSRUDU\�RUJ�
�����

$UH�VRPH�RI�\RXU�SDLQWLQJV�WLPH�PDUNHUV�IRU�SDVW�LQVWDOODWLRQV"�

<HV��HYHU\�SDLQWLQJ�FDUULHV�VWRUHG�LQIRUPDWLRQ�IURP�WKH�SUHYLRXV�OLYH�
SHUIRUPDQFHV�DQG�HQFRXQWHUV��WKHVH�HSKHPHUDO�H[SHULHQFHV�JXLGH�IXWXUH�
ZRUNV��

+RZ�KDV�\RXU�ZRUN�HYROYHG�RYHU�WKH�ODVW�IHZ�\HDUV"�

0\�HYROXWLRQ�FDQ�EH�WUDFHG�WR�D�IRFXV�RQ�FUHDWLQJ�VLWXDWLRQV�WKDW�VHUYH�WKH�
SHUIRUPHUV�DQG�DXGLHQFH�VLPXOWDQHRXVO\�EXW�LQ�GLIIHUHQW�ZD\V��,�KDYH�EHHQ�
ZRUNLQJ�FORVHO\�ZLWK�WKH�VDPH�SHUIRUPHUV�RYHU�WKH�\HDUV�DQG�KDYH�EHHQ�LQ�
FRQYHUVDWLRQ�RI�KRZ�WR�RSWLPL]H�WKH�H[SHULHQFH�IRU�HYHU\RQH�LQYROYHG���

�
�

'RQQD�+XDQFD���68552*$7(�3$,17((1���,QVWDOODWLRQ�9LHZ��6HSWHPEHU���±�2FWREHU�����������3HUHV�
3URMHFWV��%HUOLQ��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�
�
�
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�
'RQQD�+XDQFD���%/,66���3HUIRUPDQFH�9LHZ��-XQH����±�-XQH�����������$UW�%DVHO�8QOLPLWHG��%DVHO��
6ZLW]HUODQG��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�
�
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GDOODVFRQWHPSRUDU\�RUJ�
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�
'RQQD�+XDQFD����(63(-2�(63,5$/���3HUIRUPDQFH�9LHZ��2FWREHU���±�'HFHPEHU���������������6WUDQG��

/RQGRQ��8QLWHG�.LQJGRP��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�
�

�
'RQQD�+XDQFD����//(1*8$�//2521$���3HUIRUPDQFH�9LHZ��0DUFK����±�6HSWHPEHU����������&RSHQKDJHQ�
&RQWHPSRUDU\��&RSHQKDJHQ��'HQPDUN��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�
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�

�
'RQQD�+XDQFD���2%6,',$1�/$''(5���3HUIRUPDQFH�9LHZ��-XQH����±�'HFHPEHU����������0DUFLDQR�$UW�

)RXQGDWLRQ��/RV�$QJHOHV��8QLWHG�6WDWHV��&RXUWHV\�3HUHV�3URMHFWV��%HUOLQ�

�

�

�

�

�
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�

�

DERXW�GRQQD�KXDQFD�

%RUQ�LQ�������LQ�&KLFDJR��,OOLQRLV��'RQQD�+XDQFD¶V�LQWHUGLVFLSOLQDU\�SUDFWLFH�
HYROYHV�DFURVV�SDLQWLQJ��VFXOSWXUH��SHUIRUPDQFH��FKRUHRJUDSK\��YLGHR�DQG�
VRXQG��FUDIWLQJ�D�XQLTXH�YLVXDO�ODQJXDJH�EDVHG�LQ�FROODERUDWLRQ�DQG�
LQQRYDWLRQ��$W�WKH�YHU\�KHDUW�RI�KHU�RHXYUH�LV�DQ�H[SORUDWLRQ�RI�WKH�KXPDQ�
ERG\�DQG�LWV�UHODWLRQVKLS�WR�VSDFH�DQG�LGHQWLW\��+XDQFD�OLYH�VFXOSWXUDO�SLHFHV��
RU�LQ�WKH�DUWLVW¶V�ZRUGV��µRULJLQDO�SDLQWLQJV¶��ZRUN�SULPDULO\�ZLWK�WKH�QXGH�IHPDOH�
ERG\��GUDZLQJ�SDUWLFXODU�DWWHQWLRQ�WR�WKH�VNLQ�DV�D�FRPSOH[�VXUIDFH�YLD�ZKLFK�
ZH�H[SHULHQFH�WKH�ZRUOG�DURXQG�XV��/DUJHO\�FROODERUDWLYH��WKH�SDUWQHUVKLS�
EHWZHHQ�DUWLVW�DQG�PRGHO�LV�LPSHUDWLYH�WR�+XDQFD¶V�SUDFWLFH��%\�H[SRVLQJ�WKH�
QDNHG�ERG\��ZKLOH�DW�WKH�VDPH�WLPH�FRQFHDOLQJ�LW�EHQHDWK�OD\HUV�RI�SDLQW��
FRVPHWLFV�DQG�ODWH[��+XDQFD�DQG�KHU�SHUIRUPHUV�XUJH�WKH�YLHZHU�WR�FRQIURQW�
WKHLU�RZQ�LQVWLQFWLYH�UHVSRQVH�WR�WKH�KXPDQ�IRUP��ZKLFK��LQ�WKH�DUWLVW¶V�KDQGV��
LV�ERWK�IDPLOLDU�DQG�GLVWRUWHG��GHFRUDWLYH�DQG�DEVWUDFW��

,Q�������+XDQFD�KDG�PDMRU�H[KLELWLRQV�DW�WKH�0DUFLDQR�$UW�)RXQGDWLRQ��/RV�
$QJHOHV��&DOLIRUQLD��DQG�WKH�&RSHQKDJHQ�&RQWHPSRUDU\��'HQPDUN��,Q�������
VKH�KDG�H[KLELWLRQV�DW�ERWK�WKH�%HOYHGHUH�0XVHXP��9LHQQD��$XVWULD��DQG�<X]�
0XVHXP��6KDQJKDL��&KLQD��

'RQQD�+XDQFD�OLYHV�DQG�ZRUNV�LQ�%HUOLQ��*HUPDQ\��

�

�

�
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'211$�+8$1&$¬
LQWHUYLHZ�E\�69(1�6&+80$11¬

SRUWUDLW�E\�0$;,0(�%$//(67(526¬
$OO�DUWZRUNV�&RXUWHV\�RI�3HUHV�3URMHFWV��%HUOLQ�

�

'RQQD�+XDQFD�EULQJV�DUW�WR�OLIH��%DVHG�LQ�1HZ�<RUN�DQG�%HUOLQ��WKLV�
PXOWLGLVFLSOLQDU\�DUWLVW�FRPELQHV�SDLQWLQJ��VFXOSWXUH��VRXQG��VPHOO��DQG�PRYHPHQW�
LQ�KHU�ZRUN��5HDO�PRGHOV��RIWHQ�QDNHG�DQG�SDLQWHG��PRYH�ZLWKLQ�WKH�VWUXFWXUHV�VR�
WKDW�KHU�LQVWDOODWLRQV�EHFRPH�PLFURFRVPV�DOO�WKHLU�RZQ��,QVSLUHG�E\�+XDQFD¶V�
%ROLYLDQ�KHULWDJH��KHU�EDFNJURXQG�LQ�PXVLF��DQG�WKH�RFFDVLRQDO�SV\FKHGHOLF�WULS��
WKH�H[SHULHQFH�EHFRPHV�PXOWLVHQVRU\��

69(1�6&+80$11�²� �+RZ�GLG�WKH�KXPDQ�ERG\�ILUVW�ILQG�LWV�ZD\�LQWR�\RXU�ZRUN"�

'211$�+8$1&$�²�,W¶V�DOZD\V�EHHQ�D�SDUW�RI�LW��(YHQ�ZKHQ�,�ZDV�PDNLQJ�PXVLF�LQ�WKH�
EHJLQQLQJ�RI�P\�FDUHHU��,�ZRUNHG�ZLWK�P\�ERG\��DQG�,�ZDV�PDNLQJ�P\�RZQ�FORWKHV��
7KHQ��D�ORW�RI�P\�HDUO\�SLHFHV�ZHUH�VFXOSWXUHV�RI�SHRSOH�ERXQG�LQ�FORWKHV��,�UHDOO\�
HQMR\�ORRNLQJ�IRU�FORWKHV�DQG�FROOHFWLQJ�WKHP��VR�D�ORW�RI�WKHVH�ZRUNV�KDYH�VWDUWHG�
ZLWK�WKH�ERG\�LQ�WKDW�ZD\��OLNH�D�FDVLQJ�RQ�WKH�RXWVLGH��DQG�WKHQ�WKH�OD\HUV�
VWDUWHG�WR�FRPH�RII�DQG�RII�DQG�RII«�
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69(1�6&+80$11�² ��8QWLO�WKH�JLUOV�ZHUH�QDNHG��

'211$�+8$1&$�²�([DFWO\��DQG�WKHQ�WKHLU�VNLQ�ZDV�MXVW�FRPSOHWHO\�SDLQWHG��1RZ�,¶P�
GRLQJ�VWXII�ZLWK�SDQW\�KRVH�WKDW�FUHDWHV�D�NLQG�RI�VHFRQG�VNLQ��6R�LW�NHHSV�
FKDQJLQJ��%XW�LW¶V�DOZD\V�EHHQ�DERXW�WKH�ERG\��8VXDOO\�,¶OO�SDLQW�WKHP�WKH�GD\�RI�
WKH�VKRZ��,¶OO�FUHDWH�HYHU\WKLQJ��PDNH�WKH�VFXOSWXUHV��SDLQWLQJV��LQVWDOODWLRQV��
ZKDWHYHU��DQG�WKHQ�,�EULQJ�WKH�PRGHOV�LQ��,W¶V�RQO\�RQFH�,�SODFH�WKHP�LQ�WKH�
LQVWDOODWLRQ�WKDW�,�FDQ�ILJXUH�RXW�WKLQJV�OLNH��³:KDW�FRORUV�GR�,�QHHG"�:KDW�NLQG�
RI�IHHOLQJ�GR�,�ZDQW�WR�EULQJ�WKDW�ZRXOG�EH�G\QDPLF"´�

69(1�6&+80$11�²� �'RHV�\RXU�FDVWLQJ�FRPH�GRZQ�WR�MXVW�SK\VLFDO�DSSHDUDQFH��RU�LV�
WKHUH�VRPHWKLQJ�\RX�ORRN�IRU�LQ�\RXU�PRGHOV¶�SHUVRQDOLWLHV�DV�ZHOO"�

'211$�+8$1&$�²�,Q�WKH�EHJLQQLQJ��,�ZDQWHG�WR�NLQG�RI�EH�RXWVLGH�P\�ERG\�DQG�VHH�
P\VHOI��VR�,�ZDV�WU\LQJ�WR�SODFH�SHRSOH�LQ�WKH�ZRUN�ZKR�ORRN�OLNH�PH�DQG�XVH�WKHP�
DV�VRUW�RI�VXUURJDWHV��%XW�QRZ�LW¶V�PRUH�SHRSOH�ZKRP�,�DGPLUH�DQG�ZKR�KDYH�UHDOO\�
DXWKHQWLF�VHOYHV�LQ�WKHLU�RZQ�ULJKW��3HRSOH�,¶P�LQWHUHVWHG�LQ��SHRSOH�,�ZDQW�WR�
HOHYDWH��\RX�NQRZ"�%HFDXVH�,�FRPH�IURP�PXVLF��,�UHDOO\�OLNH�WR�FROODERUDWH�DQG�KDYH�
RWKHU�SHRSOH�LQYROYHG�LQ�P\�SURFHVV��6R�,�VWDUWHG�EULQJLQJ�SHRSOH�LQWR�P\�ZRUN�WR�
NLQG�RI�DFWLYDWH�WKH�REMHFWV�DQG�SDLQWLQJV��WR�EH�D�OLYH�HOHPHQW��

69(1�6&+80$11�²� �%XW�\RX�GRQ¶W�FRQVLGHU�LW�SHUIRUPDQFH�DUW��

'211$�+8$1&$�²�1R��LW¶V�MXVW�VRPHWKLQJ�\RX¶UH�HQFRXQWHULQJ��,W�GRHVQ¶W�GHSHQG�RQ�
WKH�DXGLHQFH��LW�GRHVQ¶W�GHSHQG�RQ�ZKHWKHU�RU�QRW�\RX�JLYH�D�IXFN��\RX�NQRZ"�<RX�
FDQ�FRPH�LQ�DQG�VHH�LW�DQG�HQFRXQWHU�LW��EXW�WKH�PRGHO�LVQ¶W�WKHUH�WR�SHUIRUP�IRU�
\RX��2QH�RI�WKH�ZRUVW�WKLQJV�LV�ZKHQ�\RX¶UH�WUDSSHG�LQ�D�URRP��DQG�VRPHRQH¶V�JRLQJ�
WKURXJK�VRPHWKLQJ��DQG�\RX¶UH�OLNH�WKLV�SDVVLYH�REVHUYHU��,W�EHFRPHV�WRR�PXFK�OLNH�
WKHDWHU��,�DFWXDOO\�KDWH�SHUIRUPDQFH�DUW�OLNH�WKDW��:LWK�PH��HYHU\WKLQJ�LV�OLNH�
FORFNZRUN�²�LW¶V�JRLQJ�RQ��DQG�WKHUH¶V�D�VSHFLILF�SRVLWLRQ�WKDW�WKH\¶UH�DVVXPLQJ��
7KH\¶UH�LQ�WKHLU�RZQ�PLQG�VSDFH��DQG�WKDW¶V�ZKDW�,�ZDQW�WR�VWUHVV��,�DP�QRW�WU\LQJ�
WR�JHW�D�UHDFWLRQ�IURP�\RX��
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69(1�6&+80$11�²� �7KH�PRGHOV�LQ�\RXU�SLHFHV�DOPRVW�VHHP�OLNH�WKH\�DUH�LQ�D�WUDQFH��
+RZ�GR�\RX�JHW�WKHP�WR�UHDFK�WKDW"�

'211$�+8$1&$�²�,Q�WKH�HQG��,�WHOO�WKHP�WR�MXVW�KDYH�D�VWUDLJKW�SRVWXUH�DQG�WR�QRW�
ORRN�DW�DQ\ERG\�DQG�WR�EH�VORZ��$�ORW�RI�WKH�WLPH��WKH�SLHFHV�DUH�VXSSRVHG�WR�EH�
JXLGLQJ�WKH�PRGHOV��VR�,¶P��OLNH��³/RRN��WUDFH�WKLV�DUFKLWHFWXUH«´�RU�³7DNH�\RXU�
WLPH�JRLQJ�WKURXJK�WKLV�ODE\ULQWK�´�7KH�VRXQG�FRPSRQHQW�RI�D�SLHFH�DOVR�KHOSV��IRU�
H[DPSOH��,�XVH�WKHVH�ELQDXUDO�EHDWV�WKDW�DUH�OLNH�PHGLWDWLRQV�WKDW�ERXQFH�EDFN�DQG�
IRUWK�DQG�EULQJ�\RX�RXWVLGH�RI�\RXUVHOI��RXWVLGH�RI�ZKDWHYHU�\RX�DUH�WKLQNLQJ�DERXW�
²�WKLV��RI�FRXUVH��DOVR�FRXQWV�IRU�WKH�YLHZHU��

69(1�6&+80$11�²� �<RX�XVH�PXVLF�LQ�\RXU�LQVWDOODWLRQ��EXW�DOVR�VPHOO�WR�FUHDWH�DQ�
DIIHFW ��RQ�WKH�SHUIRUPHU¶V�ERG\"�

'211$�+8$1&$�²�$EVROXWHO\��,�UHDOO\�ORYH�WKH�VPHOO�RI�ODWH[��DQG�,�XVH�WKLQJV�OLNH�
FRIIHH�WR�SDLQW�WKH�PRGHOV��DV�ZHOO�²�WKLQJV�WKDW�KDYH�D�FHUWDLQ�VPHOO��%XW�HYHQ�
IRU�WKH�ELJJHU�VFXOSWXUDO�WKLQJV��,�XVH�D�ORW�RI�PDWHULDOV�IURP�VH[�VKRSV�DQG�
ERQGDJH�VKRSV��WKLQJV�WKDW�OLWHUDOO\�HQWHU�\RXU�ERG\��

69(1�6&+80$11�²� �'R�DQ\�FKLOGKRRG�PHPRULHV�LQIOXHQFH�\RX"�

'211$�+8$1&$�²�:KHQ�,�ZDV�D�NLG��DQG�P\�SDUHQWV�WRRN�PH�WR�WKLV�SDJDQ�IHVWLYDO�LQ�
%ROLYLD�FDOOHG�8UNXSLxD��,W�ZDV�IXFNLQJ�LQVDQH��7KHUH�ZHUH�SHRSOH�HYHU\ZKHUH��
GUHVVHG�XS�OLNH�FUD]\��$�ORW�RI�GLVFRUG�DQG�LQWHQVH�VRXQGV�WKDW�KDG�D�ELJ�HIIHFW�RQ�
PH��0\�SDUHQWV�ZHUH�SDUW\�SHRSOH��VR�PH�DQG�P\�EURWKHU�ZHUH�VRUW�RI�RQ�RXU�RZQ�²�
WKHUH�ZHUH��OLNH��JDQJV�RI�NLGV�WKDW�ZRXOG�MXVW�WDNH�FDUH�RI�WKHPVHOYHV��:H�
WUDYHOHG�WKHUH�IURP�&KLFDJR�HYHU\�\HDU�XQWLO�,�ZDV�DURXQG�����,�WKLQN�WKDW�WKRVH�
PRPHQWV�ZKHUH�\RX�ORRN�WKURXJK�WKH�YHLO�RI�UHDOLW\�DUH�UHDOO\�LPSRUWDQW��)RU�PH��
WKRVH�PRPHQWV�DUH�VRUW�RI�ZKDW�,�ZDQW�WR�FUHDWH�IRU�SHRSOH��

�
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DUW�DJHQGD�FRP�
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�
'RQQD�+XDQFD¶V�³/(1*8$�'(�
%$572/,1$�6,6$´�
E\��-XDQ�&DQHOD�
)HEUXDU\���±$SULO����������
7UDYHVtD�&XDWUR ����0DGULG�
�
$SULO����������

�
9LHZ�RI�'RQQD�+XDQFD¶V�³/(1*8$�'(�%$572/,1$�6,6$�´�7UDYHVtD�&XDWUR��0DGULG��������$OO�LPDJHV�FRXUWHV\�
RI�WKH�DULWVW�DQG�7UDYHVtD�&XDWUR��0DGULG��
�
�
6HSWHPEHU����������%DUWROLQD�6LVD��$\PDUD�OHDGHU�RI�WKH�LQGLJHQRXV�XSULVLQJ�DJDLQVW�
WKH�6SDQLVK�LQ�%ROLYLD��LV�EUXWDOO\�WRUWXUHG��SXEOLFO\�KXPLOLDWHG��DQG�NLOOHG�E\�KDQJLQJ��

+HU�ERG\�LV�GLVPHPEHUHG�DQG��WR�SUHYHQW�IXUWKHU�UHEHOOLRQ��KHU�KHDG�DQG�H[WUHPLWLHV�
DUH�H[KLELWHG�DW�VHYHUDO�ORFDWLRQV�NQRZQ�IRU�WKHLU�UHVLOLHQFH��%DUWROLQD�6LVD�KDV�

VXEVHTXHQWO\�EHFRPH�D�V\PERO�IRU�WKH�VWUXJJOH�RI�LQGLJHQRXV�SRSXODWLRQV�

WKURXJKRXW�/DWLQ�$PHULFD��DQG��VLQFH�������6HSWHPEHU���KDV�EHHQ�FHOHEUDWHG�DV�
,QWHUQDWLRQDO�'D\�RI�,QGLJHQRXV�:RPHQ��

�
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7KH�WLWOH�RI�WKH�ILUVW�H[KLELWLRQ�E\�%ROLYLDQ�$PHULFDQ�DUWLVW�'RQQD�+XDQFD�DW�7UDYHVtD�

&XDWUR�LQ�0DGULG�UHIHUV�WR�WKHVH�IDFWV��VHWWLQJ�XS�D�YHU\�SUHFLVH�V\PEROLF�IUDPHZRUN��

,Q�UHFHQW�\HDUV��+XDQFD¶V�ZRUN�KDV�VWRRG�RXW�IRU�LWV�XQGHUVWDQGLQJ�RI�WKH�ERG\��DQG�
RI�WKH�VNLQ�LQ�SDUWLFXODU��DV�D�WHUULWRU\�ZKHUH�VXUIDFH�DQG�PDWWHU�FRQYHUVH�ZLWK�

DUFKLWHFWXUH��VSDFH��DQG�WKH�ZRUOG��7KURXJK�SDLQWLQJV��VFXOSWXUHV��DQG�SHUIRUPDQFHV��
WKH�DUWLVW�FUHDWHV�GLVWXUELQJ�IXWXULVWLF�SUHKLVWRULF�VFHQDULRV�ZKHUH�LGHQWLW\�VKDWWHUV�

LQWR�D�VRUW�RI�VFKL]RG\QDPLF�SURGXFWLRQ�RI�NQRZOHGJH��,Q�WKHVH�SHUIRUPDQFHV��D�VHW�

RI�DFWLRQV�LV�FDUULHG�RXW�E\�UHJXODU�FROODERUDWRUV��SURGXFLQJ�VORZ�SDFHG�
FKRUHRJUDSKLHV�WKDW�FRQMXUH�SULYDWH�ULWXDOV�DQG�PHGLWDWLRQV�LQ�WKH�JDOOHU\�VSDFH��

FRQIURQWLQJ�WKH�YLHZHU�ZLWK�D�VFHQDULR�HTXDO�SDUWV�XQFRPIRUWDEOH�DQG�VXJJHVWLYH��

�

/DVW�DXWXPQ��+XDQFD�GHYHORSHG�D�SHUIRUPDQFH�EDVHG�FRPPLVVLRQ�DW�WKH�

=DEOXGRZLF]�&ROOHFWLRQ�LQ�/RQGRQ�WKDW�SXVKHG�WKHVH�LVVXHV�WR�WKH�OLPLW��GHYHORSLQJ�
SHUIRUPDQFHV�WKDW�WRRN�SODFH�RQ�D�GDLO\�EDVLV��7KH�H[KLELWLRQ�DW�7UDYHVtD�&XDWUR�

GHOYHV�LQWR�WKLV�OLQH�RI�ZRUN�RQ�D�VPDOOHU�VFDOH��JHQHUDWLQJ�D�VSDFH�ZKHUH�ERGLHV��

PDWHULDOV��DQG�IRUPV�JDWKHU�WR�HVWDEOLVK�DQ�DUFKLWHFWXUH�RI�SUHVHQFH��7KH�WLWOHV�RI�WKH�
SDLQWLQJV��WKURXJK�ZKLFK�PDWWHU�HPHUJHV�DV�VRPHWKLQJ�EHWZHHQ�WKH�QDWXUDO�DQG�WKH�

DUWLILFLDO��DQG�LQ�ZKLFK�EOXH�SUHGRPLQDWHV�RYHU�VNLQ�WRQHV�DQG�HDUWK\�FRORUV��DOOXGH�WR�
GLIIHUHQW�W\SHV�RI�URFNV��PLQHUDOV��DQG�QDWXUDO�SURFHVVHV��VXFK�DV��9DSRUL]H�5RFN�
��������7KH�WRWHPLF�VFXOSWXUHV��RQ�WKH�RWKHU�KDQG��FRPELQH�D�YDULHW\�RI�PDWHULDOV�

WKDW�UHODWH�WR�WKH�ERG\�DQG�ZKLFK�VWDQG�RXW�IRU�WKHLU�WDFWLOH�TXDOLWLHV��VXFK�DV�FORWKHV��
VNLQ��VLOLFRQH�ERG\�LPSULQWV��QDWXUDO�DQG�V\QWKHWLF�WH[WLOHV��RU�UH�FRQWH[WXDOL]HG�

FXOWXUDO�DUWLIDFWV��&ROODERUDWRUV¶�ERGLHV�DUH�SDLQWHG�IURP�KHDG�WR�WRH��UHVHPEOLQJ�
ILJXUHV�KDOIZD\�EHWZHHQ�D�VKDPDQ�DQG�D�IXWXULVWLF�UDYHU��$V�WKH\�PRYH�WKURXJK�WKH�

VSDFH�LQ�D�WUDQFH��IROORZLQJ�DQ�LF\�FKRUHRJUDSK\��WKH\�VZLWFK�SRVLWLRQV��FOLPE�XS�DQG�

GRZQ�VWDLUV�DQG�SURSV�WKDW�DUH�VFDWWHUHG�WKURXJKRXW�WKH�JDOOHU\��DQG�HQJDJH�ZLWK�
SDLQWLQJV�DQG�VFXOSWXUHV�LQ�D�ZRUGOHVV�GLDORJXH��$�SRHP��ZULWWHQ�E\�WKH�DUWLVW�DQG�

SUHVHQWHG�LQ�WKH�SUHVV�UHOHDVH��RQFH�DJDLQ�DOOXGHV�WR�WKH�VWRU\�RI�%DUWROLQD�6LVD²KHU�
GLVPHPEHUHG�ERG\��KHU�EORRG�VSLOOHG�RYHU�WKH�HDUWK��DQG�WKH�VXUYLYDO�RI�KHU�VSLULW�DQG�

YLWDOLW\��7KLV�LV�HPERGLHG��LQ�WKH�H[KLELWLRQ��E\�WKH�FRQVWHOODWLRQ�RI�ZDUULRUV�DQG�

JRGGHVVHV��UHSUHVHQWHG�WH[WXUHV��VFDUUHG�DQG�EXUQHG�VNLQ��RU�ULSSHG�KDLU��

�
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7KH�GHVHUW��WKH�DQLPLVW��DQG�WKH�YLUXV²WKH�VFHQDULR�+XDQFD�FUHDWHG�FRXOG�YHU\�ZHOO�

JLYH�VKHOWHU�WR�WKHVH�WKUHH�ILJXUHV��ZKLFK�(OL]DEHWK�3RYLQHOOL�XVHV�WR�H[SODLQ�

JHRQWRSRZHU���D�PRGH�RI�SRZHU�WKDW�RSHUDWHV�WKURXJK�WKH�UHJXODWLRQ�RI�WKH�GLVWLQFWLRQ�
EHWZHHQ�OLIH�DQG�QRQ�OLIH���� ��7KH�GHVHUW��WKH�DQLPLVW��DQG�WKH�YLUXV�DUH�D�FROOHFWLRQ�RI�
UXOLQJ�JKRVWV�WKDW�H[LVW�EHWZHHQ�WZR�ZRUOGV��D�ZRUOG�ZKHUH�RSSRVLWLRQV�GHSHQGHQW�RQ�
OLIH���ELRV���DQG�GHDWK���WKDQDWRV ����DQG�OLIH���ELRV ���DQG�QRQ�OLIH���JHRV ����PHWHRUV ���DUH�ERWK�
VHQVLWLYH�DQG�GUDPDWLF��DQG�D�ZRUOG�ZKHUH�WKHVH�HQFORVXUHV�DUH�QR�ORQJHU��RU�KDYH�

QHYHU�EHHQ��UHOHYDQW��VHQVLWLYH��RU�SUDFWLFDO��

�

+XDQFD¶V�SUDFWLFH�H[SORUHV�D�SRVLWLRQ�ERXQG�E\�WKHVH�WZR�ZRUOGV��,W�TXHVWLRQV�

V\VWHPV�RI�NQRZOHGJH�VXFK�DV�ELRORJ\��HFRORJ\��JHRORJ\��RU�DQWKURSRORJ\��GLVFORVLQJ�
WKH�RQWRORJLFDO�DOWHUFDWLRQ�3RYLQHOOL�GHVFULEHV����6XUURXQGHG�E\�WKH�VLOHQW�PDWWHU�RI�WKH�
SDLQWLQJV�DQG�VFXOSWXUHV��RQH�FDQ�DOPRVW�IHHO�WKH�FRQVWDQW�GDQJHU�RI�OLIH�LQ�UHODWLRQ�WR�
QRQOLIH��7KH�LQGLJHQRXV�LPDJLQDU\�DQG�WKH�XQFDQQ\�EXW�YLWDO�FROODERUDWRUV¶�

PRYHPHQWV�DFWXDOL]H�WKH�DQLPLVW�LQVLVWHQFH�RQ�WKH�IDFW�WKDW�DOO�IRUPV�RI�H[LVWHQFH�

KDYH�ZLWKLQ�WKHP�D�YLWDO�DIIHFWLQJ�IRUFH��$OO�WKH�HOHPHQWV�LQ�WKH�H[KLELWLRQ²ERWK�
ERGLHV�DQG�REMHFWV²DUH�LPSUHJQDWHG�ZLWK�FRVPHWLF�SLJPHQWV��XQLI\LQJ�DQG�

VWDELOL]LQJ�WKH�DQLPDWH�ZLWK�WKH�LQDQLPDWH��WKH�KXPDQ�ZLWK�WKH�PLQHUDO��WKH�RUJDQLF�
ZLWK�WKH�V\QWKHWLF��7KH�ERGLHV¶�FRORUDWLRQ²OLNH�D�YLUXV²FRQIXVHV�DQG�OHYHOV�WKH�

GLIIHUHQFH�EHWZHHQ�OLIH�DQG�QRQOLIH��DQG�RSHUDWHV�DV�DQ�LQVWUXPHQW�RI�WUDQVIRUPDWLRQ��

VHWWLQJ�XS�D�PRGHO�IRU�WKH�IUDJPHQWDWLRQ�RI�FXOWXUDO��JHQGHU��DQG�QDWLRQDO�LGHQWLWLHV�
DQG�WKH�GLVVROXWLRQ�RI�WKH�IDOVH���GLFKRWRP\�RI�QDWXUH�DQG�FXOWXUH��$IWHU�DOO��WKH�GHDWK�RI�
%DUWROLQD�6LVD�LV�QRW�RQO\�D�V\PERO�RI�WKH�GHIHDW�RI�D�SHRSOH�DJDLQVW�WKHLU�FRQTXHURU��
LW�DOVR�PDUNV�WKH�DIILUPDWLRQ�RI�D�SURJUHVVLYH�GLVDSSHDUDQFH�RI�GLYHUVLW\�LQ�OLIHVW\OHV�

DQG�RQWRORJLHV�LQ�IDYRU�RI�WKH�JOREDO�XQLIRUPLW\�RI�FRORQLDO�YLROHQFH��
�
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'RQQD�+XDQFD��DUWH�H�LGHQWLGDG�DO�GHVQXGR�

�

�
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�
6XSOHPHQWR�%5Ô-8/$¬
KWWS���ZZZ�HOGHEHU�FRP�ER�EUXMXOD�'RQQD�+XDQFD�DUWH�H�LGHQWLGDG�DO�GHVQXGR���������������KWPO�

¬
'RQQD�+XDQFD��DUWH�H�LGHQWLGDG�DO�GHVQXGR¬
�

$GKHPDU�0DQMyQ¬
'RQQD +XDQFD QDFLy HQ &KLFDJR� GH SDGUHV EROLYLDQRV \ SRVHH XQD REUD TXH \D KD OODPDGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OD DWHQFLyQ GH UHYLVWDV \ JDOHUtDV� 7LHQH XQD OtQHD VyOLGD TXH VH LQWURGXFH HQ OD LGHQWLGDG�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HO�FXHUSR�\�OD�PHPRULD¬¬
�
'RQQD +XDQFD KD VDELGR JDQDUVH XQ HVSDFLR HQ HO PXQGR GHO DUWH FRQWHPSRUiQHR� &RQ ��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DxRV� PHGLRV HVSHFLDOL]DGRV OD KDQ PHQFLRQDGR FRPR XQD GH ODV DUWLVWDV MyYHQHV D WRPDU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HQ FXHQWD� R DOJXQDV GH VXV H[SRVLFLRQHV� FRPR OD TXH SUHVHQWy HO DxR SDVDGR HQ /RQGUHV�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
6FDU�&\PEDOV��IXHURQ�GHVWDFDGDV�HQ�LPSRUWDQWHV�UHYLVWDV�¬
¬
+XDQFD QDFLy HQ &KLFDJR� VXV SDGUHV VRQ EROLYLDQRV� (Q VXV SXHVWDV PXOWLVHQVRULDOHV� TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LQFOX\HQ HVFXOWXUDV� SLQWXUDV \ SHUIRUPDQFHV FRQ FXHUSRV GHVQXGRV \ SLQWDGRV� LQGDJD HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WHPDV�FRPR�OD�LGHQWLGDG�R�OD�LPSRUWDQFLD�PLVPD�GH�HVRV�FXHUSRV�¬¬
¬
6FDU &\PEDOV VH SUHVHQWy HQ OD JDOHUtD =DEOXGRZLF] &ROOHFWLRQ GH /RQGUHV� HO WUDQFH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLFRGpOLFR JHQHUDGR SRU DOXFLQyJHQRV FRPR OD D\DKXDVFD �TXH WXYR XQD LPSRUWDQFLD HQ HO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FDPLQR TXH WRPy OD FDUUHUD GH +XDQFD� IXH XQ GLVSDUDGRU SDUD VXV SHUIRUPDQFHV�´7RGR OR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH \R KDJR HV XQ LQWHQWR GH FHQWUDUWH HQ HO SUHVHQWH� OR TXH ORV DOXFLQyJHQRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XVXDOPHQWH�KDFHQµ��GLFH�¬
,GHQWLGDG¬
$FWXDOPHQWH� +XDQFD WLHQH XQD H[SR HQ OD JDOHUtD 7UDYHVtD &XDWUR� GH 0DGULG �(VSDxD��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WLWXODGD /HQJXD GH %DUWROLQD 6LVD� /D ¶OHQJXD· PHQFLRQDGD HQ HO WtWXOR VH UHILHUH DO PLVPR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WLHPSR D OD SpUGLGD GHO OHQJXDMH \ DO SRGHURVR DUTXHWLSR JXHUUHUR GH %DUWROLQD 6LVD� TXLHQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HQ ���� OLGHUy HO OHYDQWDPLHQWR LQGtJHQD HQ /D 3D] FRQWUD OD FRQTXLVWD HVSDxROD� 6LVD IXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FDSWXUDGD \ VX FXHUSR GHVPHPEUDGR HQ FXDWUR SDUWHV \ HQYLDGR D GLIHUHQWHV SXHEORV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LQGtJHQDV�¬

�
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+XDQFD SLQWD FXHUSRV GHVQXGRV GXUDQWH VXV SHUIRUPDQFHV� ORV IRWRJUDItD H LPSULPH HVD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
IRWR HQ XQ OLHQ]R GH JUDQ IRUPDWR SDUD LQWHUYHQLUOD FRQ SLQWXUD� (O OLHQ]R HQFLHUUD DVt WRGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HO�SURFHVR�GH�SLQWXUD�GHO�FXHUSR��SHUIRUPDQFH��UHJLVWUR�IRWRJUiILFR�\�SLQWXUD�¬
´(Q HVWD PXHVWUD SODVPR VX YLWDOLGDG HQFDUQDGD HQ XQD FRQVWHODFLyQ GH OXFKDGRUDV \¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
iQLPDV UHSUHVHQWDGDV� WDOHV FRPR XQD SLHO TXHPDGD \ FLFDWUL]DGD R SHOR DUUDQFDGR� 6HQWt¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OD QHFHVLGDG GH SUHVHQWDUPH GH HVWD PDQHUD HQ HVWH FRQWH[WR GHO HMH FRORQLDO �GHO DUWH�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
ODWLQRDPHULFDQR�HQ�XQ�LQWHQWR�GH�FXUDFLyQµ�¬
¬
(Q /D OHQJXD GH %DUWROLQD 6LVD� FRPR HQ VXV DQWHULRUHV H[SRVLFLRQHV� HO WHPD GH OD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
IUDJPHQWDFLyQ GH OD LGHQWLGDG HV UHFXUUHQWH� ´(Q (VWDGRV 8QLGRV ODV SROtWLFDV GH LGHQWLGDG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VRQ PX\ UHOHYDQWHV SRUTXH OD PD\RUtD GH OD JHQWH YLHQH GH IDPLOLDV TXH HPLJUDURQ� \ VXV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KLMRV� DO LJXDO TXH \R� HVWiQ FRQVWDQWHPHQWH EDWDOODQGR FRQ HO SDVDGR \ HO SUHVHQWH� HVWH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KHFKR�QR�HV�QHFHVDULDPHQWH�XQ�IHQyPHQR�JOREDOµ��H[SOLFD�¬
¬
+XDQFD� D SHVDU GH KDEHU QDFLGR HQ &KLFDJR SDVy OD PD\RUtD GH VXV YHUDQRV HQ %ROLYLD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
�SULQFLSDOPHQWH HQ &RFKDEDPED \ 3RWRVt�� ´0LV SDGUHV QXQFD TXLVLHURQ DFHSWDU HO KHFKR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH KDFHUVH HVWDGRXQLGHQVHV \ VLHPSUH DPHQD]DEDQ FRQ UHJUHVDU D %ROLYLD� DVt TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GHILQLWLYDPHQWH KDEtD XQD VHQVDFLyQ GH TXH HVWDUtD HQ HVH SDtV VROR GXUDQWH PL LQIDQFLD�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
<R HVWDED SURKLELGD GH KDEODU LQJOpV HQ PL FDVD� VLHPSUH VXSRQtDPRV TXH UHJUHVDUtDPRV D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
%ROLYLD� (UD DKt TXH \R YHtD D PLV SDGUHV ´YLYLUµ SOHQDPHQWH \ QR VROR WUDEDMDQGR FRPR HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
(VWDGRV 8QLGRV� GHVFRQHFWiQGRVH GH VX FRPXQLGDG PLHQWUDV OXFKDEDQ FRQWUD HO UDFLVPR HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HO�ODGR�VXU�GH�&KLFDJRµ��LQGLFD�¬
¬

�
�

'H ODV YLVLWDV D %ROLYLD� D +XDQFD OH LPSDFWy HQ HVSHFLDO OD )LHVWD GH OD 9LUJHQ GH 8UNXSLxD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRFKDEDPELQD� TXH GH DOJXQD PDQHUD LQIOXHQFLy HQ VX WUDEDMR� 7RGR HVH FDRV GH VRQLGRV�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GDQ]DV�\�FRORUHV�HVWiQ�LQVHUWDGRV�HQ�VX�REUD��
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%~VTXHGDV¬
+XDQFD UHVLGH HQWUH 1XHYD <RUN \ %HUOLQ� HVWXGLy HQ OD HVFXHOD GH DUWH 6WlGHOVFKXOH� GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
)UDQNIXUW �$OHPDQLD�� \ HV UHSUHVHQWDGD SRU OD JDOHUtD JHUPDQD 3HUHV 3URMHFW� +D REWHQLGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LPSRUWDQWHV EHFDV SDUD HO GHVDUUROOR GH VX DUWH� &RQ XQD GH HOODV UHDOL]y HO SUR\HFWR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
8QHDUWKLQJ� TXH WHQtD D %ROLYLD FRPR VHGH� SHUR QR SXGR YHQLU SRU GLIHUHQWHV PRWLYRV� DVt¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH OD OOHYy D FDER HQ 3HU~� /D REUD IXH XQD VHULH GH IRWRJUDItDV HQ ODV TXH IXVLRQy VX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FXHUSR FRQ OXJDUHV FX\RV QRPEUHV VH UHODFLRQDQ FRQ VX DSHOOLGR �+XDQFDYHOLFD� +XDQFD\R�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HWF���¬
¬
8QHDUWKLQJ EXVFDED OD LQVHUFLyQ GH +XDQFD HQ XQ SDLVDMH GHVFRQRFLGR� HQ HO GH VX SDVDGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
JHQpWLFR��SHUVLJXLHQGR�OD�HWLPRORJtD�GH�VX�DSHOOLGR�¬
(Q HVWH YLDMH� D +XDQFD OH UHVXOWy GLItFLO FRPXQLFDUVH FRQ RWURV DUWLVWDV� ´1RWp TXH PXFKRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DUWLVWDV GH /DWLQRDPpULFD VROR VH VLHQWHQ YDOLGDGRV XQD YH] HQWUDQ HQ OD ´H[SRVLFLyQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HXURSHDµ��OR�TXH�HV�SDUD�Pt�XQD�H[WHQVLyQ�GH�OD�FRORQL]DFLyQµ�¬¬
¬
/D ~OWLPD YH] TXH 'RQQD YLVLWy %ROLYLD IXH HQ ����� 7DPELpQ KD WHQLGR GLILFXOWDGHV SDUD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRQWDFWDUVH FRQ DUWLVWDV GH HVWH SDtV� ´6p TXH PL YLVLyQ GH OR TXH VXFHGH HQ %ROLYLD HV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VHVJDGDµ� GLFH +XDQFD� TXH� HQ WRGR FDVR� KD HQFRQWUDGR DUWLVWDV EROLYLDQRV SRU WRGDV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SDUWHV� FRPR (O\VLD &UDPSWRQ� $JDWKD :DUD \ -RDNLP %RUQDQ� ´(Q XQD PDQHUD HV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
JUDQGLRVR��\D�TXH�WRGRV�ORV�TXH�YLHQHQ�GH�DOOi�HVWiQ�KDFLHQGR�WUDEDMRV�PX\�LQWHUHVDQWHVµ�¬
¬
/D P~VLFD MXHJD XQ SDSHO LPSRUWDQWH HQ OD HVWpWLFD GH 'RQQD� HOOD HPSH]y PX\ WHPSUDQR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WRFDQGR OD EDWHUtD \ GHVSXpV IXH LPSURYLVDQGR FRQ HO QRLVH� ´(VWDV H[SHULHQFLDV FRQWLQ~DQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HQ�PL�WUDEDMR��9HR�D�PLV�PRGHORV�FRPR�XQD�EDQGD�TXH�FDPELDQ�FRQVWDQWHPHQWHµ�¬
¬
/RV PRGHORV TXH PHQFLRQD +XDQFD VRQ PXMHUHV \ KRPEUHV� XVXDOPHQWH GHVQXGRV� TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SDUWLFLSDQ HQ VXV H[SRVLFLRQHV \ SHUIRUPDQFHV� ´9LYLU YHVWLGR R GHVQXGR HV OR PLVPR SDUD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
Ptµ� DILUPD +XDQFD� ´(VWR\ LQWHUHVDGD HQ XVDU PDWHULDOHV TXH VH UHODFLRQDQ FRQ HO FXHUSR�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
\D�VHD�LQVHUWDGRV�R�KHFKRV�GH�SLHOHV��FRPR�ORV�FXHURVµ��H[SOLFD�+XDQFD�¬
¬
3DUD +XDQFD� OD PHPRULD HV XQD DUTXLWHFWXUD TXH SHUPDQHFH� SRUTXH HVWDPRV FUHDQGR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QXHVWUR PXQGR H[WHULRU FDGD GtD� ´1R HVWR\ LQWHUHVDGD R DWDGD D ODV FRVDV PDWHULDOHV� (VWR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HV OR TXH HVWR\ LQWHQWDQGR FUHDU HQ PL WUDEDMR� XQD H[SHULHQFLD HVHQFLDO TXH HVWDUi¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FLFDWUL]DGD�SRU�VLHPSUH�HQ�WX�PHQWHµ¬¬
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3XEOLFDGR����WK�0DUFK�������SRU��DUWH�FRQWHPSRUiQHR�EROLYLDQR�
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ǧ

ǧ
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ǧ
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ǧ
0E�QEHVMPIșE�KEPIVȖE�ž8VEZIWȖE�'YEXVSž�TVIWIRXE�žm0IRKYE�HI�&EVXSPMRE�7MWE|�ǧ
TVMQIVE�I\TSWMGMțR�HI�PE�EVXMWXE�(SRRE�,YERGE�IR�)WTEșE��)R�IWXE�SGEWMțR�ǧ
I\TPSVE�žIP�XIVVMXSVMS�HIP�GYIVTS�IR�WY�HSFPI�GSRHMGMțR�HI�WYTIVJMGMI�]�QEXIVME�ǧ
IPIQIRXSW�GSQTPIQIRXEVMSW�HI�PSW�UYI�WI�WMVZI�TEVE�GSRWXVYMV�YRE�EVUYMXIGXYVEǧ
HI�QSZMQMIRXS�]�TVIWIRGME��4SHVȊ�ZMWMXEVWI�LEWXE�PI����HI�EFVMP�ǧ
ǧ
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0E�SFVE�HI�ž(SRRE�,YERGEž�YXMPM^E�YRE�GSWQȒXMGE�UYIž�XMIRI�QYGLS�HI�TMRXYVEǧ

KIWXYEP�]�JYRGMSRE�GSQS�MRWXVYQIRXS�TEVE�PE�XVERWJSVQEGMțR�ž�)R�WYWǧ

TIVJSVQERGIW��MRXȒVTVIXIW�TMRXEHSW�HI�PE�GEFI^E�E�PSW�TMIW�WI�HIWTPE^ERǧ

MRQIVWSW�IR�YR�IWXEHS�HI�XVERGI�WMKYMIRHS�YRE�GSVISKVEJȖE�KPEGMEP�ǧ

,YERGE�VIGYVVI�E�JSVQEW�IWXȒXMGEW�GSQS�IP�GEQYJPENI��PE�WMQYPEGMțR�]�PE�JYWMțRǧ

IR�YRE�TSȒXMGE�UYI�ZMRGYPE�TMRXYVE��IWGYPXYVE�]�TIVJSVQERGI��žYRE�TYIWXE�IRǧ

IWGIRE�TEVE�VITVIWIRXEV�YR�IRWE]S�WSFVI�PE�JVEKQIRXEGMțR�HI�PE�MHIRXMHEH�ǧ

7YW�IWGYPXYVEW�XSXȒQMGEW�GSQFMRER�QEXIVMEPIW�UYI�HIWXEGER�TSV�WYW�GYEPMHEHIWǧ

XȊGXMPIW��XINMHSW�HI�JMFVE�REXYVEP�]�WMRXȒXMGE��EWȖ�GSQSž�EVXIJEGXSW�GYPXYVEPIW�UYIǧ

TMIVHIR�WY�JYRGMțR�SVMKMREžP�]�WSR�VIGSPSGEHSW�TEVE�GVIEV�YRE�RYIZE�GSQTSWMGMțRǧ

HIWGSRXI\XYEPM^EHE�ǧ

4EVXMIRHS�HIP�GYIVTS�]�WY�EVQEHYVE�GSQS�QEXIVMEPIW�EFWXVEGXSW��,YERGE�VIZIPEǧ

PE�REXYVEPI^E�EXȊZMGE�HIP�XVENI�IR�WY�VIPEGMțR�GSR�IP�GYIVTSž�GSQS�JSVQEǧ

MRQERIRXI�HI�XVEWQMWMțR�GYPXYVEP�ǧ

ǧ
�
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'RQQD�+XDQFD��DUWH�H�
LGHQWLGDG�DO�GHVQXGR�

�

'RQQD�+XDQFD�QDFLy�HQ�&KLFDJR��GH�SDGUHV�
EROLYLDQRV�\�SRVHH�XQD�REUD�TXH�\D�KD�

OODPDGR�OD�DWHQFLyQ�GH�UHYLVWDV�\�JDOHUtDV��
7LHQH�XQD�OtQHD�VyOLGD�TXH�VH�LQWURGXFH�HQ�OD�

LGHQWLGDG��HO�FXHUSR�\�OD�PHPRULD�
�

����������������
�
'RQQD +XDQFD KD VDELGR JDQDUVH XQ HVSDFLR HQ HO PXQGR GHO DUWH� � � � � � � � � � � �
FRQWHPSRUiQHR� &RQ �� DxRV� PHGLRV HVSHFLDOL]DGRV OD KDQ PHQFLRQDGR FRPR� � � � � � � � � �
XQD GH ODV DUWLVWDV MyYHQHV D WRPDU HQ FXHQWD� R DOJXQDV GH VXV H[SRVLFLRQHV�� � � � � � � � � � � � � �
FRPR OD TXH SUHVHQWy HO DxR SDVDGR HQ /RQGUHV� 6FDU &\PEDOV� IXHURQ� � � � � � � � � � � �
GHVWDFDGDV�HQ�LPSRUWDQWHV�UHYLVWDV��

+XDQFD QDFLy HQ &KLFDJR� VXV SDGUHV VRQ EROLYLDQRV� (Q VXV SXHVWDV� � � � � � � � � � �
PXOWLVHQVRULDOHV� TXH LQFOX\HQ HVFXOWXUDV� SLQWXUDV \ SHUIRUPDQFHV FRQ FXHUSRV� � � � � � � � �
GHVQXGRV \ SLQWDGRV� LQGDJD HQ WHPDV FRPR OD LGHQWLGDG R OD LPSRUWDQFLD PLVPD� � � � � � � � � � � � �
GH�HVRV�FXHUSRV���

6FDU &\PEDOV VH SUHVHQWy HQ OD JDOHUtD =DEOXGRZLF] &ROOHFWLRQ GH /RQGUHV� HO� � � � � � � � � � � �
WUDQFH VLFRGpOLFR JHQHUDGR SRU DOXFLQyJHQRV FRPR OD D\DKXDVFD �TXH WXYR XQD� � � � � � � � � � �
LPSRUWDQFLD HQ HO FDPLQR TXH WRPy OD FDUUHUD GH +XDQFD� IXH XQ GLVSDUDGRU SDUD� � � � � � � � � � � � � �
VXV SHUIRUPDQFHV�³7RGR OR TXH \R KDJR HV XQ LQWHQWR GH FHQWUDUWH HQ HO SUHVHQWH�� � � � � � � � � � � � � �
OR�TXH�ORV�DOXFLQyJHQRV�XVXDOPHQWH�KDFHQ´��GLFH��

,GHQWLGDG�

$FWXDOPHQWH� +XDQFD WLHQH XQD H[SR HQ OD JDOHUtD 7UDYHVtD &XDWUR� GH 0DGULG� � � � � � � � � � � �
�(VSDxD�� WLWXODGD /HQJXD GH %DUWROLQD 6LVD� /D µOHQJXD¶ PHQFLRQDGD HQ HO� � � � � � � � � � �
WtWXOR VH UHILHUH DO PLVPR WLHPSR D OD SpUGLGD GHO OHQJXDMH \ DO SRGHURVR� � � � � � � � � � � � � �
DUTXHWLSR JXHUUHUR GH %DUWROLQD 6LVD� TXLHQ HQ ���� OLGHUy HO OHYDQWDPLHQWR� � � � � � � � � � �
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LQGtJHQD HQ /D 3D] FRQWUD OD FRQTXLVWD HVSDxROD� 6LVD IXH FDSWXUDGD \ VX FXHUSR� � � � � � � � � � � � � �
GHVPHPEUDGR�HQ�FXDWUR�SDUWHV�\�HQYLDGR�D�GLIHUHQWHV�SXHEORV��LQGtJHQDV��

+XDQFD SLQWD FXHUSRV GHVQXGRV GXUDQWH VXV SHUIRUPDQFHV� ORV IRWRJUDItD H� � � � � � � � � �
LPSULPH HVD IRWR HQ XQ OLHQ]R GH JUDQ IRUPDWR SDUD LQWHUYHQLUOD FRQ SLQWXUD� (O� � � � � � � � � � � � � �
OLHQ]R HQFLHUUD DVt WRGR HO SURFHVR GH SLQWXUD GHO FXHUSR� SHUIRUPDQFH� UHJLVWUR� � � � � � � � � � � �
IRWRJUiILFR�\�SLQWXUD���

³(Q HVWD PXHVWUD SODVPR VX YLWDOLGDG HQFDUQDGD HQ XQD FRQVWHODFLyQ GH� � � � � � � � � � �
OXFKDGRUDV \ iQLPDV UHSUHVHQWDGDV� WDOHV FRPR XQD SLHO TXHPDGD \ FLFDWUL]DGD R� � � � � � � � � � � �
SHOR DUUDQFDGR� 6HQWt OD QHFHVLGDG GH SUHVHQWDUPH GH HVWD PDQHUD HQ HVWH� � � � � � � � � � � �
FRQWH[WR�GHO�HMH�FRORQLDO��GHO�DUWH��ODWLQRDPHULFDQR�HQ�XQ�LQWHQWR�GH�FXUDFLyQ´��

(Q /D OHQJXD GH %DUWROLQD 6LVD� FRPR HQ VXV DQWHULRUHV H[SRVLFLRQHV� HO WHPD GH� � � � � � � � � � � � � �
OD IUDJPHQWDFLyQ GH OD LGHQWLGDG HV UHFXUUHQWH� ³(Q (VWDGRV 8QLGRV ODV SROtWLFDV� � � � � � � � � � � �
GH LGHQWLGDG VRQ PX\ UHOHYDQWHV SRUTXH OD PD\RUtD GH OD JHQWH YLHQH GH IDPLOLDV� � � � � � � � � � � � � �
TXH HPLJUDURQ� \ VXV KLMRV� DO LJXDO TXH \R� HVWiQ FRQVWDQWHPHQWH EDWDOODQGR FRQ� � � � � � � � � � � � �
HO SDVDGR \ HO SUHVHQWH� HVWH KHFKR QR HV QHFHVDULDPHQWH XQ IHQyPHQR JOREDO´�� � � � � � � � � � � � �
H[SOLFD��

+XDQFD� D SHVDU GH KDEHU QDFLGR HQ &KLFDJR SDVy OD PD\RUtD GH VXV YHUDQRV HQ� � � � � � � � � � � � � � �
%ROLYLD �SULQFLSDOPHQWH HQ &RFKDEDPED \ 3RWRVt�� ³0LV SDGUHV QXQFD TXLVLHURQ� � � � � � � � � �
DFHSWDU HO KHFKR GH KDFHUVH HVWDGRXQLGHQVHV \ VLHPSUH DPHQD]DEDQ FRQ UHJUHVDU� � � � � � � � � � �
D %ROLYLD� DVt TXH GHILQLWLYDPHQWH KDEtD XQD VHQVDFLyQ GH TXH HVWDUtD HQ HVH SDtV� � � � � � � � � � � � � �
VROR GXUDQWH PL LQIDQFLD� <R HVWDED SURKLELGD GH KDEODU LQJOpV HQ PL FDVD�� � � � � � � � � � � � �
VLHPSUH VXSRQtDPRV TXH UHJUHVDUtDPRV D %ROLYLD� (UD DKt TXH \R YHtD D PLV� � � � � � � � � � � � �
SDGUHV ³YLYLU´ SOHQDPHQWH \ QR VROR WUDEDMDQGR FRPR HQ (VWDGRV 8QLGRV�� � � � � � � � � � �
GHVFRQHFWiQGRVH GH VX FRPXQLGDG PLHQWUDV OXFKDEDQ FRQWUD HO UDFLVPR HQ HO� � � � � � � � � � �
ODGR�VXU�GH�&KLFDJR´��LQGLFD��

'H ODV YLVLWDV D %ROLYLD� D +XDQFD OH LPSDFWy HQ HVSHFLDO OD )LHVWD GH OD 9LUJHQ� � � � � � � � � � � � � � � �
GH 8UNXSLxD FRFKDEDPELQD� TXH GH DOJXQD PDQHUD LQIOXHQFLy HQ VX WUDEDMR�� � � � � � � � � � �
7RGR�HVH�FDRV�GH�VRQLGRV��GDQ]DV�\�FRORUHV�HVWiQ�LQVHUWDGRV�HQ�VX�REUD��

%~VTXHGDV�

+XDQFD UHVLGH HQWUH 1XHYD <RUN \ %HUOLQ� HVWXGLy HQ OD HVFXHOD GH DUWH� � � � � � � � � � � � �
6WlGHOVFKXOH� GH )UDQNIXUW �$OHPDQLD�� \ HV UHSUHVHQWDGD SRU OD JDOHUtD JHUPDQD� � � � � � � � � � �
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3HUHV 3URMHFW� +D REWHQLGR LPSRUWDQWHV EHFDV SDUD HO GHVDUUROOR GH VX DUWH� &RQ� � � � � � � � � � � � �
XQD GH HOODV UHDOL]y HO SUR\HFWR 8QHDUWKLQJ� TXH WHQtD D %ROLYLD FRPR VHGH� SHUR� � � � � � � � � � � � � �
QR SXGR YHQLU SRU GLIHUHQWHV PRWLYRV� DVt TXH OD OOHYy D FDER HQ 3HU~� /D REUD� � � � � � � � � � � � � � � �
IXH XQD VHULH GH IRWRJUDItDV HQ ODV TXH IXVLRQy VX FXHUSR FRQ OXJDUHV FX\RV� � � � � � � � � � � � � �
QRPEUHV�VH�UHODFLRQDQ�FRQ�VX�DSHOOLGR��+XDQFDYHOLFD��+XDQFD\R��HWF����

8QHDUWKLQJ EXVFDED OD LQVHUFLyQ GH +XDQFD HQ XQ SDLVDMH GHVFRQRFLGR� HQ HO GH� � � � � � � � � � � � �
VX�SDVDGR�JHQpWLFR��SHUVLJXLHQGR�OD�HWLPRORJtD�GH�VX�DSHOOLGR���

(Q HVWH YLDMH� D +XDQFD OH UHVXOWy GLItFLO FRPXQLFDUVH FRQ RWURV DUWLVWDV� ³1RWp� � � � � � � � � � � � �
TXH PXFKRV DUWLVWDV GH /DWLQRDPpULFD VROR VH VLHQWHQ YDOLGDGRV XQD YH] HQWUDQ� � � � � � � � � � � �
HQ�OD�³H[SRVLFLyQ�HXURSHD´��OR�TXH�HV�SDUD�Pt�XQD�H[WHQVLyQ�GH�OD�FRORQL]DFLyQ´���

/D ~OWLPD YH] TXH 'RQQD YLVLWy %ROLYLD IXH HQ ����� 7DPELpQ KD WHQLGR� � � � � � � � � � � � �
GLILFXOWDGHV SDUD FRQWDFWDUVH FRQ DUWLVWDV GH HVWH SDtV� ³6p TXH PL YLVLyQ GH OR� � � � � � � � � � � � � �
TXH VXFHGH HQ %ROLYLD HV VHVJDGD´� GLFH +XDQFD� TXH� HQ WRGR FDVR� KD� � � � � � � � � � � � �
HQFRQWUDGR DUWLVWDV EROLYLDQRV SRU WRGDV SDUWHV� FRPR (O\VLD &UDPSWRQ� $JDWKD� � � � � � � � � �
:DUD \ -RDNLP %RUQDQ� ³(Q XQD PDQHUD HV JUDQGLRVR� \D TXH WRGRV ORV TXH� � � � � � � � � � � � � �
YLHQHQ�GH�DOOi�HVWiQ�KDFLHQGR�WUDEDMRV�PX\�LQWHUHVDQWHV´��

/D P~VLFD MXHJD XQ SDSHO LPSRUWDQWH HQ OD HVWpWLFD GH 'RQQD� HOOD HPSH]y PX\� � � � � � � � � � � � � �
WHPSUDQR WRFDQGR OD EDWHUtD \ GHVSXpV IXH LPSURYLVDQGR FRQ HO QRLVH� ³(VWDV� � � � � � � � � � � �
H[SHULHQFLDV FRQWLQ~DQ HQ PL WUDEDMR� 9HR D PLV PRGHORV FRPR XQD EDQGD TXH� � � � � � � � � � � � �
FDPELDQ�FRQVWDQWHPHQWH´��

/RV PRGHORV TXH PHQFLRQD +XDQFD VRQ PXMHUHV \ KRPEUHV� XVXDOPHQWH� � � � � � � � � �
GHVQXGRV� TXH SDUWLFLSDQ HQ VXV H[SRVLFLRQHV \ SHUIRUPDQFHV� ³9LYLU YHVWLGR R� � � � � � � � � � �
GHVQXGR HV OR PLVPR SDUD Pt´� DILUPD +XDQFD� ³(VWR\ LQWHUHVDGD HQ XVDU� � � � � � � � � � � �
PDWHULDOHV TXH VH UHODFLRQDQ FRQ HO FXHUSR� \D VHD LQVHUWDGRV R KHFKRV GH SLHOHV�� � � � � � � � � � � � � �
FRPR�ORV�FXHURV´��H[SOLFD�+XDQFD��

3DUD +XDQFD� OD PHPRULD HV XQD DUTXLWHFWXUD TXH SHUPDQHFH� SRUTXH HVWDPRV� � � � � � � � � � �
FUHDQGR QXHVWUR PXQGR H[WHULRU FDGD GtD� ³1R HVWR\ LQWHUHVDGD R DWDGD D ODV� � � � � � � � � � � � �
FRVDV PDWHULDOHV� (VWR HV OR TXH HVWR\ LQWHQWDQGR FUHDU HQ PL WUDEDMR� XQD� � � � � � � � � � � � �
H[SHULHQFLD�HVHQFLDO�TXH�HVWDUi�FLFDWUL]DGD�SRU�VLHPSUH�HQ�WX�PHQWH´���
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�
'RQQD�+XDQFD���6LOWVWRQH��$]XO� ���������RLO��DFU\OLF�DQG�SLJPHQW�RQ�GLJLWDO�SULQW�RQ�FDQYDV�����[�����P��&RXUWHV\��7UDYHVtD�&XDWUR��0DGULG�
�

�

'RQQD�+XDQFD��µ/HQJXD�GH�%DUWROLQD�6LVD¶�

7UDYHVtD�&XDWUR�

���)HEUXDU\������$SULO ��7KH�%ROLYLDQ�$PHULFDQ�DUWLVW¶V�ILUVW�VROR�H[KLELWLRQ�LQ�6SDLQ�LV�
ZLWKRXW�GRXEW�RQH�RI�WKH�H[KLELWLRQ�KLJKOLJKWV�GXULQJ�WKLV�\HDU¶V�$5&2��DIWHU�KHU�
LPSUHVVLYH�SHUIRUPDQFH�DQG�VKRZ�DW�WKH�=DEOXGRZLF]�&ROOHFWLRQ�GXULQJ�)ULH]H�
/RQGRQ�ODVW�DXWXPQ��+XDQFD¶V�ZRUN�GUDZV�DWWHQWLRQ�WR�WKH�ERG\�EXW�VSHFLILFDOO\�WR�
WKH�VNLQ��DV�D�SRURXV�FRQWDFW�DQG�H[FKDQJH�VXUIDFH�ZLWK�WKH�ZRUOG��1DNHG�ERGLHV�
FRQFHDOHG�XQGHU�OD\HUV�RI�SDLQW��ODWH[�DQG�FRVPHWLFV�DFWLYDWH�KHU�LQVWDOODWLRQV��
XQSDFNLQJ�FRGLILHG�FXOWXUDO�JHVWXUHV�WKURXJK�D�YLVFHUDO�HQWDQJOHPHQW�RI�SURVWKHVHV���
�
7KH�WLWOH�RI�KHU�H[KLELWLRQ�LQ�7UDYHVtD�&XDWUR�UHIHUHQFHV�WKH�$\PDUD�ILJKWHU�%DUWROLQD�
6LVD��ZKR�OHG�WKH�VXFFHVVIXO�LQGLJHQRXV�XSULVLQJ�DJDLQVW�WKH�6SDQLVK�LQ�%ROLYLD�LQ�
������&DSWXUHG�D�\HDU�ODWHU��VKH�ZDV�SXEOLFO\�KXPLOLDWHG�DQG�H[HFXWHG�LQ�0DGULG¶V�
&RORQLDO�6TXDUH��WRGD\¶V�3OD]D�0XULOOR��DW�WKH�VRXWK�HQG�RI�WKH�3UDGR�0XVHXP���KHU�
ERG\�FXW�LQWR�SLHFHV�DQG�VHQW�WR�GLIIHUHQW�YLOODJHV�DV�D�ZDUQLQJ��1RW�WR�EH�PLVVHG�DUH�
+XDQFD¶V�SHUIRUPDQFHV�RQ�WKH�QLJKWV�RI�WKH���UG�DQG���WK�WR�XQGHUVWDQG�ZKDW�WKLV�
QHZ�FKDSWHU�ZLOO�EULQJ�IRUWK��
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ǧ

(SRRE ,YERGE� 7GEV ']QFEPW� >EFPYHS[MG^ǧ ǧ ǧ ǧ ǧ
'SPPIGXMSR�0SRHSRǧ
7GEV ']QFEPW žMW ,YERGEƅW [SVPH HIZIPSTIH F] QIERW SJ E JPYMH HMEPSKYIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
FIX[IIR�WIXXMRK�ERH�EVGLMXIGXYVI��WGYPTXYVI�ERH�TIVJSVQERGI�ǧǧ

&]�ǯPZEVS�HI�&IRMXS�*IVRȊRHI^

�

;MXL MXW GSQFMREXMSR SJ STIR ERH HMETLERSYW WTEGIW ERH HMJJIVIRX WXVYGXYVEP PIZIPW�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
XLI RMRIXIIRXL�GIRXYV] 1IXLSHMWX GLETIP XLEX LSYWIW XLI &VMXMWL WIEX SJ XLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
>EFPYHS[MG^ 'SPPIGXMSR MW E JEWGMREXMRK IRZMVSRQIRX� -X MW TIVJIGXP] WYMXIH XS ER]ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EGXMSR XLEX VIUYMVIW QSZIQIRXW SV GSQFMREXMSRW SJ EVGLMXIGXYVEP IPIQIRXW ERHǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
MRWXEPPEXMSRW� *SV XLSWI VIEWSRW� MX MW RSX SRP] ER ETX ZIRYI JSV ž7GEV ']QFEPWž� XLI JMVWXǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
I\LMFMXMSR MR XLI 9RMXIH /MRKHSQ SJ [SVO F] (SRRE ,YERGE �'LMGEKS� 97%� ����� FYXǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EPWS E RIGIWWEV] SRI MRWSJEV EW MX IREFPIW XLI EVXMWX� [LS MW SJ &SPMZMER HIWGIRX� XSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JSVQYPEXI�XLI�W]RGLVSRM^EXMSR�ERH�EIWXLIXMG�HMEPSKYI�XLEX�LIV�[SVO�IRXEMPW�ǧ

8LVII PMRIW MRLIVIRX XS ,YERGEƅW FEGOKVSYRH GSQI XSKIXLIV MR LIV [SVO� 8LSYKLǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TIVLETW RIZIV JSVQYPEXIH EW WYGL� XLI GSRJPMGX FIX[IIR XLSWI PMRIW LEW ]MIPHIHǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
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HMWXMRGXMZI ERH KVSYRHFVIEOMRK [SVO� -J TYX MR PIKEP XIVQW� XLI TLVEWIW [SYPH FI žNYWǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WSPM ERH žNYW WERKYMRMž� X[S HMZIVKIRX EVIEW SJ MRJPYIRGI MR [LMGL ,YERGE LEW EP[E]Wǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
I\MWXIH� XLI GSRXVEWXW FIX[IIR LIV HEMP] PMJI MR 'LMGEKS ERH LIV JEQMP] XVMTW XS LIVǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TEVIRXƅW REXMZI &SPMZME� [LIVI WLI GEQI MRXS GSRXEGX [MXL HMJJIVIRX WSVXW SJ JSPOPSVI�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WYGL EW XLI GIPIFVEXMSRW WYVVSYRHMRK XLI :MVKMR SJ 9VOYTMșE� 8LI MQTEGX SJ XLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VEHMGEPP] HMJJIVIRX PIH XS E GIVXEMR WIRWI SJ JERXEW] SV SJ YRVIEPMX] XLEX QEOIW MXWIPJǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JIPX MR LIV EVX� 8LI XLMVH PMRI [SYPH FI XLI EVXMWXƅW WXYHMIW MR +IVQER]� [LMGL MW OI] XSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
YRHIVWXERHMRK�E�GIVXEMR�I\TVIWWMZI�ERH�GLVSQEXMG�FIRH�ǧ

%PP SJ XLEX MW EX TPE] MR ž7GEV ']QFEPWž� -X MW ,YERGEƅW [SVPH HIZIPSTIH F] QIERW SJ Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JPYMH HMEPSKYI FIX[IIR WIXXMRK ERH EVGLMXIGXYVI� WGYPTXYVI ERH TIVJSVQERGI� 8LIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TS[IV SJ XLI KIWXYVI� SJ XLI LYQER FSH]� SJ MHIRXMX]� ERH SJ LS[ [I VIPEXI XS SRIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ERSXLIV EVI XLI WXVYGXYVMRK PMROW MR E GSRZIVWEXMSR GLERRIPIH XLVSYKL RYHIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TIVJSVQIVW [LS EVI GSZIVIH MR TEMRX ERH QEOIYT� WOMR VIRHIVIH WIRWSVMEPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
MRWXVYQIRX� 8LI TIVJSVQIVW MRXIVEGX [MXL WXVYGXYVIW TPEGIH MR XLI QEMR KEPPIV]� WSQIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
SJ [LMGLƂ 1IPERSG]XIW�)XLIVMG 8IQTPEXIž� JSV MRWXERGIƂEVI EVGLMXIGXSRMG MR REXYVI�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
8LEX XVERWTEVIRX GSQTSWMXMSR XLEX TVIWMHIW SZIV XLI JVSRX FIGSQIW STEUYI EJXIVǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
IEGL TIVJSVQERGI HYI XS XLI GLVSQEXMG QEVOW PIJX F] XLI FSHMIW� -R SXLIV GEWIW� XLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WXVYGXYVIW EVI MRWXEPPEXMSRW� XLI QSVTLSPSK] SJ XLI WERH WTMVEP MR ž7IRWSV]ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
2IYVSR�'IPIWXMEP�0E]IVž��JSV�MRWXERGI��HIXIVQMRIW�XLI�TIVJSVQIVWƅ�VMXYEPW�ǧ

ǧǧ

%PQSWX F] MRIVXME� E LEPP[E] PIEHW XS E WTEGI MR [LMGL WSYRH FIGSQIW GIRXVEP� 8LIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WIRWSVMEP ERH TS[IVJYP [LSPI VIWYPXMRK JVSQ XLI IRZIPSTMRK WSYRH ERH XLI FSH]ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WIVZIW XS VIEJJMVQ XLI MHIRXMX] SJ ,YERGEƅW EVX� -R XLMW IRZMVSRQIRX� XLI ZMI[IVǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VIGIMZIW MQTEGXW GSRWXERXP]� [LIXLIV HYI XS XLI REXYVI SJ XLI WSYRH YWIH MR Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JERXEW]�PMOI WIXXMRK SV XS XLI GSPSVW ERH JSVQW TVSHYGIH F] QEXIVMEPW XLEX TVSZI XS FIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
XLI WSYVGI SJ XLI TMKQIRXEXMSRW XLEX XLI TIVJSVQIVW YWI� 8LSWI WGYPTXYVEPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
MRWXEPPEXMSRW� XLIMV HSYFPI MHMSW]RGVEW] EW TVSGIWW ERH EW VIWYPX� EW [IPP EW XLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
MQTSVXERGI SJ WSYRH EVXƂ[MXL [LMGL ,YERGE LEW FIIR [SVOMRK JSV ]IEVWƂMR XLIQǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
FVMRK XS E GPSWI E NSYVRI] JVSQ [LMGL IWGETI MW RSX EPP XLEX IEW]� 8LI WLS[ MW Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
XMVIPIWW I\TPSVEXMSR JSV XLI WIRWIW� -X MW WSQI[LEX GLMQIVMGEP ERH ]IX EW VIEP EW XLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
FSHMIW ERH WYVJEGIW XLEX QEOI MX YT ERH EW XVYI EW (SRRE ,YERGEƅW HMJJIVIRXǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VIEPMXMIW�ǧǧ
�
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$UW�

7KH�7RS�(PHUJLQJ�
$UWLVWV�RI������

$UWV\�(GLWRUV�

GpF���������������SP�

�
$PRQJ WKH PRUH SHUYDVLYH DUW�ZRUOG QDUUDWLYHV RI ���� ZDV WKH GRZQWXUQ LQ WKH� � � � � � � � � � � � �
PDUNHW IRU ZRUNV E\ HPHUJLQJ DUWLVWV� 0DUNHW FRQWUDFWLRQV PD\ KDYH OLPLWHG WKH� � � � � � � � � � � �
VKHHU QXPEHU RI QHZ QDPHV EXEEOLQJ XS WR VXUIDFH WKLV \HDU LQ FRPSDULVRQ WR WKH� � � � � � � � � � � � � � �
ODVW IHZ� %XW WKLV WHPSHUHG SDFH DOVR DOORZHG IRU JUHDWHU DWWHQWLRQ WR EH SODFHG RQ� � � � � � � � � � � � � � �
WKH HPHUJLQJ DUWLVWV RI WUXH TXDOLW\ DQG GHSWK ZKR JDLQHG WUDFWLRQ LQ ����²DQG LW� � � � � � � � � � � � � �
DOORZHG D QXPEHU RI DUWLVWV ZKR KDYH EHHQ ZRUNLQJ DFWLYHO\ DQG VORZO\ JDLQLQJ� � � � � � � � � � � � �
UHFRJQLWLRQ RYHU VHYHUDO \HDUV WR VWHS XS DQG VWURQJO\ VWDNH WKHLU FODLP DV DPRQJ� � � � � � � � � � � � � �
WKRVH GHILQLQJ FRQWHPSRUDU\ DUW WRGD\� 6XUYH\LQJ WKLV ODQGVFDSH� $UWV\¶V HGLWRUV� � � � � � � � � �
FRQVXOWHG D QXPEHU RI GDWD VRXUFHV� LQFOXGLQJ 8%6¶V DUW QHZV DSS �3ODQHW $UW�� DQG� � � � � � � � � � � � � �
WKH LQVLJKW RI LQIOXHQWLDO LQGLYLGXDOV WR VHH ZKR DPRQJ WKHVH QHZ DQG QHZO\� � � � � � � � � � � � �
HVVHQWLDO QDPHV SURYHG D FXW DERYH WKH UHVW� +HUH� LQ QR SDUWLFXODU RUGHU� DUH WKH WRS� � � � � � � � � � � � � � � �
HPHUJLQJ�DUWLVWV�RI�WKLV�\HDU��
�

'RQQD�+XDQFD�
%��������&KLFDJR���/LYHV�DQG�ZRUNV�LQ�%HUOLQ�DQG�1HZ�<RUN�

�
3RUWUDLW�RI�'RQQD�+XDQFD�LQ�KHU�%HUOLQ�VWXGLR�E\�-RQDV�/LQGVWU|P�IRU�$UWV\�
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https://www.ubs.com/microsites/planet-art/home.html
https://www.artsy.net/artist/donna-huanca


DUWV\�QHW�
�����������

�
�

7KLUW\�VL[�\HDU�ROG DUWLVW +XDQFD �KDV ORQJ WDNHQ VNLQ DQG WKH KXPDQ ERG\ DV KHU� � � � � � � � � � � � �

PHGLXP�²IURP�LPSULQWV�RI�SDLQW�GDXEHG�SHUIRUPHUV�j�OD� �<YHV�.OHLQ�
� WR SHUIRUPDQFHV IHDWXULQJ WUDQFHOLNH QXGH PRGHOV FODG KHDG�WR�WRH ZLWK SLJPHQW�� � � � � � � � � � �

FOD\� DQG ERG\VWRFNLQJV� %XW WKLV \HDU VDZ KHU SUDFWLFH UHDFK QHZ KHLJKWV� ,Q� � � � � � � � � � � � �

DGGLWLRQ WR D 6HSWHPEHU VROR DW �3HUHV 3URMHFWV �� D SHUIRUPDQFH DW 0DQLIHVWD ��� DQG� � � � � � � � � � � � � �

D KDQGIXO RI JURXS H[KLELWLRQV� +XDQFD WLHG XS WKH \HDU ZLWK KHU ILUVW 8�.� VROR DW� � � � � � � � � � � � � � � �

WKH =DEOXGRZLF] &ROOHFWLRQ²QRWDEO\� WKH VSDFH¶V ILUVW SHUIRUPDQFH�IRFXVHG� � � � � � �

FRPPLVVLRQ��

�

7KH H[KLELWLRQ NLFNHG RII GXULQJ )ULH]H :HHN LQ /RQGRQ� ILOOLQJ WKH FROOHFWLRQ¶V� � � � � � � � � � � �

��WK�FHQWXU\ FKDSHO ZLWK VWXQQLQJ VFXOSWXUDO LQVWDOODWLRQV VZDUPHG E\ D JDQJ RI� � � � � � � � � � �

JODFLDOO\ PRYLQJ� SDLQWHG SHUIRUPHUV �VKH FDOOV WKHP FROODERUDWRUV�� $PLGVW WKH� � � � � � � � � �

VFHQW RI 3DOR 6DQWR²D ZRRG WLHG WR VDFUHG DQG VKDPDQLF ULWXDOV²WKH\ PRYHG� � � � � � � � � � � �

WKURXJK WKH VSDFH� OXOOLQJ UXQDZD\ IDLUJRHUV LQWR D EULOOLDQWO\ PHGLWDWLYH VWDWH� 7KH� � � � � � � � � � � �

VKRZ¶V FXUDWRU� 0DLWUH\L 0DKHVKZDUL� VD\V +XDQFD¶V ZRUN ³SURYRNHV D PL[WXUH RI� � � � � � � � � � �

GHYRWLRQ IURP KHU FROODERUDWRUV DQG D YLVFHUDO GLVFRPIRUW IURP KHU DXGLHQFH DV ZH� � � � � � � � � � � � �

DUH DVNHG WR FRQIURQW RXU DWWLWXGHV WR WKH ERG\ DQG DOO WKH SRZHU G\QDPLFV� � � � � � � � � � � � � �

DWWHQGDQW WR LW�´ 7KHVH LQFOXGH� DPRQJ RWKHUV� ORRNLQJ DQG EHLQJ ORRNHG DW� JHQGHU�� � � � � � � � � � � � �

UDFH� VH[XDOLW\� DQG REMHFWLILFDWLRQ� ³6KH KDV D YHU\ FOHDU YLVLRQ RI ZKDW VKH ZDQWV� � � � � � � � � � � � � �

KHU ZRUN WR GR� DQG LV YHU\ RSHQ WR ZRUNLQJ ZLWK RWKHUV LQ RUGHU WR PDNH WKDW� � � � � � � � � � � � � � � � �

YLVLRQ D UHDOLW\�´ VD\V FROOHFWRU� SKLODQWKURSLVW� DQG =DEOXGRZLF] &ROOHFWLRQ� � � � � � � � �

FR�IRXQGHU�$QLWD�=DEOXGRZLF]��
�
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https://www.artsy.net/article/artsy-editorial-the-beauty-of-donna-huanca-s-body-art-is-more-than-skin-deep
https://www.artsy.net/article/artsy-editorial-the-beauty-of-donna-huanca-s-body-art-is-more-than-skin-deep
https://www.artsy.net/artist/yves-klein
https://www.artsy.net/peres-projects
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&253,�18',�&20(�7(/(�'$
',3,1*(5(
$�/RQGUD��O
HVSRVL]LRQH�GHOOD�VWDWXQLWHQVH�'RQQD�+XDQFD GLYHQWD
XQ�PRGR�LQWHUDWWLYR�SHU�LQGDJDUH�VX�FRPH�FRPXQLFKLDPR DWWUDYHUVR
OD�QRVWUD�SHOOH

',�&+,$5$�02/,1$52/,
���129(0%5(�����

&LFDWULFL��VHJQL�LQGHOHELOL�GHO�WHPSR��PDNH�XS�H�FRQYHQ]LRQL� SXz OD�SHOOH��XQ

LQYROXFUR�HVWHUQR�FKH�ULFRSUH�LO�FRUSR��FRPXQLFDUH O¶LQWHUD�LGHQWLWj�GHOOD�YLWD�FKH

UDFFKLXGH"�,Q�XQ�VHFROR��FRPH�LO�QRVWUR��LQL]LDWR DOO¶LQVHJQD�GHOO¶HVWHWLFD��GHOOD

VXSHUILFLH�H�GHOO¶DSSDUHQ]D�FRQGLYLVD�FRQ�XQ�FOLF� LO�TXHVLWR�q�SL��FKH�PDL�DWWXDOH��6X

TXHVWR�LQWHUURJDWLYR�VL�EDVD�O¶HVSRVL]LRQH 6FDU�&\PEDOV GL�'RQQD�+XDQFD��FODVVH

������JLRYDQH�DUWLVWD�RULJLQDULD�GL�&KLFDJR��LQ�PRVWUD QHOOD &ROOH]LRQH

=DEOXGRZLF] GL�/RQGUD�

,Q�TXHVWD�VXJJHVWLYD H[�FDSSHOOD�PHWRGLVWD GHO���HVLPR VHFROR��FKH�RVSLWD�OD

JDOOHULD�GDO������HG�q�VLWXDWD�D�GXH�SDVVL�GDOOD�YLEUDQWH &DPGHQ�7RZQ��OR

VSHWWDWRUH�q�LQYLWDWR�DPHVFRODUVL�FRQ�OH�SHUIRUPDQFH GL�PRGHOOL�H�PRGHOOH�FKH�

'211$�+8$1&$ 75$9(6,$�&8$752
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QXGL��VL�PXRYRQR�QHOOR�VSD]LR�H�LQWHUDJLVFRQR�FRQ�OH�LQVWDOOD]LRQL�VFXOWRUHH��VRQRUH�H

YLVLYH�SRVL]LRQDWH�QHOOH�GLYHUVH�VWDQ]H�GHO�SHUFRUVR�

(VSRQHQGR�LO�FRUSR�QXGR��QDVFRVWR�VROR�VRWWR�VWUDWL GL YHUQLFH��SURGRWWL

FRVPHWLFL�H�ODWWLFH��O¶DUWLVWD�YXROH�PHWWHUH�DOOD SURYD�OH�FRQYHQ]LRQL�GHO

FRPSRUWDPHQWR�XPDQR��QHOO¶LQWHUD]LRQH�FKH�TXHVWR�KD FRQ�OR�VSD]LR�FLUFRVWDQWH�

ODVFLDQGR�DL�VLQJROL�JHVWL�LO�FRPSLWR�GL HVSULPHUH RJQXQR�OD�SURSULD�VWRULD�

7UD�L�PDWHULDOL�SUHGLOHWWL�GD�'RQQD�+XDQFD�F¶q�LO YHWUR��FKH�GLYHQWD�VHPSUH�SL��RSDFR

GXUDQWH�OR�VKRZ�D�FDXVD�GHO�FRQWDWWR�FKH�OD�VXSHUILFLH KD�FRQ�TXHOOD�XPDQD��,�PRGHOOL

VL�PXRYRQR�FRQ�JHVWL�FKH�GLYHQWDQR�ULWXDOL�H�FRQ�OD ORUR�SUHVHQ]D�VFDQGLVFRQR�OR

VSD]LR��DUULYDQGR�LQHYLWDELOPHQWH�D�GHWHUPLQDUH�DQFKH LO�YXRWR��GDWR�GDOOD�ORUR

DVVHQ]D�

+XDQFD�LQYLWD�JOL�VSHWWDWRUL�D LPPHUJHUVL�VHPSUH�SL� QHOOD�PRVWUD��DWWUDYHUVR

WDEOHDX[�YLYDQWV H RSHUH�LQWHUDWWLYH� LQVWDOOD]LRQL ULFRSHUWH�GL�PRGHOOL�GL

PLQHUDOL�QDWXUDOL�H�IRUPD]LRQL�URFFLRVH��FKH�ULFRUGDQR L�SLJPHQWL�GHOO¶HSLGHUPLGH

XPDQD��$OO¶LQWHUQR�GL�TXHVWL�WRWHP��VRQR�LQFRUSRUDWH DOWUH�RSHUH��TXHVWD�YROWD�VRQRUH�

FKH�ULVSRQGRQR�DO�FRQWUROOR�GHL�PRGHOOL�FRVu�FRPH DO�PRYLPHQWR�H�DOOD�YLFLQDQ]D�GHL

FRUSL�YLVLWDWRUL��FKH�LQWHUDJHQGR�FRQ�OR�VSD]LR�GLYHQWDQR SDUWH�GHOO¶RSHUD�VWHVVD�

$QFKH�OH�PXVLFKH�VRQR�FUHDWH�GD'RQQD�+XDQFD FRQ�OR SVHXGRQLPR�GL 5XD�0LQ[�

&RPH�UHDJLUHVWH�LQ�XQD�VWDQ]D��FLUFRQGDWD�GD�FRUSL QXGL�FKH�VL�PXRYRQR�DWWRUQR�D

YRL"�3HU�VFRSULUOR��QRQ�SHUGHWHYL�TXHVWD�PRVWUD��FXUDWD GD0DLWUH\L�0DKHVKZDUL�

GLUHWWRUH�GHO�SURJUDPPD�GHOOD =DEOXGRZLF]�&ROOHFWLRQ�

,1)2�02675$
'RQQD�KXDQFD��6FDU�&\PEDOV
ILQR�DO����GLFHPEUH

=DEOXGRZLF]�&ROOHFWLRQ
����3ULQFH�RI�:DOHV�5RDG�
/RQGRQ�1:���37
]DEOXGRZLF]FROOHFWLRQ�FRP
LQIR#]DEOXGRZLF]FROOHFWLRQ�FRP
�������������������
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%RG\�3DLQWLQJ�DQG�3HUIRUPDQFH�$UW
&ROOLGH�LQ�
6&$5�&<0%$/6

'RQQD�+XDQFD�VODWKHUV�QDNHG�ERGLHV�ZLWK�SDLQW��ODWH[� DQG
FRVPHWLFV�WR�FRQIURQW�RXU�UHDFWLRQV�WR�IOHVK�

1RYHPEHU���������������SP

6&$5�&<0%$/6��������3(5)250$1&(�9,(:��&200,66,21(' %<�=$%/8'2:,&=�&2//(&7,21��&2857(6<�7+(
$57,67�$1'�3(5(6�352-(&76��$//�3+2726�%<�7+,(55<�%$/

�ïóĳ˂°įĻóÉąÓ˂ÉēČĻ°óČĳ˂°ÏŀąĻ˂ÉēČĻÓČĻʑ

CČˉ ēČČ°ˉ?ŀ°ČÉ°ˀĳˉóċ°éóČ°ĻóēČʙˉĻïÓˉČ°ĂÓÏˉÈēÏŗˉóĳˉ° ČŀċÈÓįˉēèˉĻïóČéĳʘˉ�
ţÓĳïŗˉĳÉŀąĬĻŀįÓʙˉ°ˉÉ°ČŔ°ĳˉċÓ°ČĻˉèēįˉĬ°óČĻʙˉ°Čˉ°Č°ĻēċóÉ°ą ĬÓįèēįċ°ČÉÓ
ĬįēĬʙˉ°ˉċēÏÓąʙˉ°ČÏˉĳēˉċŀÉïˉċēįÓʘˉCČˉïÓįˉŢįĳĻˉ�Qˉĳēąē ÓŖïóÈóĻóēČʙ ���}
�¥Z��T�ʙˉĻïÓˉ[Óŕˉ¥ēįĂʵÈ°ĳÓÏˉ°įĻóĳĻˉĻ°ĂÓĳˉēŔÓįˉĻïÓ ¬°ÈąŀÏēŕóÉŞ
�ēąąÓÉĻóēČʙˉóČĳĻ°ąąóČéˉĬ°óČĻÓÏˉċēÏÓąĳˉóČˉŔ°įóēŀĳˉĬēĳÓĳ °ČÏˉĬēĳóĻóēČĳ
ĻïįēŀéïēŀĻˉĻïÓˉĳĬ°ÉÓʘˉ�ïÓˉįÓĳŀąĻóČéˉĬÓįèēįċ°ČÉÓˉĬóÓÉÓ óČÉąŀÏÓĳ
ĳÉŀąĬĻŀį°ąˉÓąÓċÓČĻĳʙˉÏį°ĬÓÏˉè°ÈįóÉĳˉ°ČÏˉą°ĻÓŖʙˉÉ°ČŔ°ĳ Ĭ°óČĻóČéĳʙˉĳēŀČÏʙ
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���}˂�¥Z��T�ʙˉŕïóÉïˉēĬÓČÓÏˉ�ÓĬĻÓċÈÓįˉɾʅˉ°ČÏˉįŀČĳˉŀČĻóą  ÓÉÓċÈÓį
ɽʄʙˉóĳˉ°ČˉÓŔÓįʵÓŔēąŔóČéˉóČĳĻ°ąą°ĻóēČʘˉCĻĳˉÏ°óąŗˉċÓĻ°ċēįĬïēĳóĳ ŀČèēąÏĳˉŕóĻï
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ĳĬ°ÉÓĳˉēįˉēČĻēˉĬą°Ļèēįċĳʘˉ�ïÓˉċēŔÓċÓČĻĳʙˉĳąēŕˉ°ČÏˉÏÓąóÈÓį°ĻÓʙˉ°įÓ
ċÓ°ČĻˉĻēˉÉēČÿŀįÓˉĬįóŔ°ĻÓˉįóĻŀ°ąĳˉ°ČÏˉċÓÏóĻ°ĻóēČĳˉŕóĻïóČ ĻïÓˉĳĬ°ÉÓʘˉ�ïÓ
ÓèèÓÉĻˉóĳˉ°ˉÈóĻˉąóĂÓ Z°ĻĻïÓŕˉ�°įČÓŗ ÏēóČéˉ°ˉąóŔÓʙ ĻïÓ°ĻįóÉ°ą
ĬįēÏŀÉĻóēČʸċ°ĂóČéˉ°įĻóĳĻĳˆˉċēÏÓąĳˉĻïÓˉ°ÉĻŀ°ąˉèēÉ°ą ĬēóČĻĳˉēèˉĻïÓˉŕēįĂʘ
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?ŀ°ČÉ°ˉ°ąĳēˉÏÓĳóéČÓÏˉ°ˉĻïįÓÓʵĳĻēįŗˉéą°ĳĳˉĳĻįŀÉĻŀįÓˉĻï°ĻˉóČĻÓį°ÉĻĳˉŕóĻï
ĻïÓˉïÓóéïĻˉ°ČÏˉČÓēʵÉą°ĳĳóÉ°ąˉĳĻŀÉÉēˉŕēįĂˉēèˉĻïÓˉɽʅĻïˉÉÓČĻŀįŗʙˉèēįċÓį
ZÓĻïēÏóĳĻˉÉï°ĬÓąʘˉ�óČÉÓˉĻïÓˉċēÏÓąĳˉ°įÓˉÉēŔÓįÓÏˉóČ Ĭ°óČĻʙˉĻïÓˉéą°ĳĳ
ĳĻįŀÉĻŀįÓˉÈÓÉēċÓĳˉċēįÓˉ°ČÏˉċēįÓˉēĬ°ĮŀÓˉ°ĳˉĻïÓóįˉÈēÏóÓĳ ċ°ĂÓˉÉēČĻ°ÉĻ
ŕóĻïˉĻïÓˉéą°ĳĳʘˉaĻïÓįˉĳÉŀąĬĻŀį°ąˉÓąÓċÓČĻĳˉ°įÓˉóČĳĬóįÓÏ ÈŗˉĻïÓˉĳï°ĬÓĳ
°ČÏˉĬ°ĻĻÓįČĳˉÉįÓ°ĻÓÏˉÈŗˉċóČÓį°ąĳˉ°ČÏˉįēÉĂˉèēįċ°ĻóēČĳʘ �ïÓˉÈēÏŗˉĬ°óČĻ
ÉēŔÓįóČéˉĻïÓˉċēÏÓąĳˉóĳˉóČĳĬóįÓÏˉÈŗˉċóČÓį°ąĳˀˉČ°Ļŀį°ą ĬóéċÓČĻĳʘ
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?ŀ°ČÉ°ˉï°ĳˉ°ąĳēˉŕēįĂÓÏˉ°ĳˉ°ˉċŀĳóÉó°Čˉ°ČÏˉĳēŀČÏˉ°įĻóĳĻʙˉŀČÏÓįˉĻïÓˉČ°ċÓ
}ŀ°ˉZóČŖʙˉ°ČÏˉĻïÓˉóČĳĻ°ąą°ĻóēČˆĳˉĳēČóÉˉÓąÓċÓČĻĳˉéēˉÈÓŗēČÏˉ°ĻċēĳĬïÓįÓʘ
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ʽĳĻ°ČÏ°ąēČÓˉĻēĻÓċʵąóĂÓˉĳÉŀąĬĻŀįÓʙʾ ˉ°ąąˉēèˉŕïóÉïˉįÓĳĬēČÏ ĻēˉĻïÓ
ċēŔÓċÓČĻĳˉ°ČÏˉĬįēŖóċóĻŗˉēèˉĻïÓˉċēÏÓąĳˉ°ČÏˉŔóĳóĻēįĳ ÈŗˉÓċóĻĻóČé
Ŕ°įŗóČéˉÈ°ĳĳˉĻēČÓĳˉĻï°Ļˉ°èèÓÉĻˉĻïÓˉÈēÏŗʘ

�ĳˉ¬°ÈąŀÏēŕóÉŞˉ�ēąąÓÉĻóēČˉČēĻÓĳʙˉ?ŀ°ČÉ°ˉóĳˉóČĻÓįÓĳĻÓÏ óČˉïēŕˉïŀċ°Č
ÈēÏóÓĳˉēÉÉŀĬŗˉ°ČÏˉċēŔÓˉĻïįēŀéïˉĳĬ°ÉÓˉ°ČÏˉïēŕˉ°ˉąóèÓˀĳ ŕēįĻïˉēè
éÓĳĻŀįÓĳˉÉįÓ°ĻÓĳˉʽóČŔóĳóÈąÓˉïóĳĻēįóÓĳʘʾ ˉ?ŀ°ČÉ°ˉïēĬÓĳ Ļï°ĻˉóČˉÓŖĬēĳóČéˉĻïÓ
Č°ĂÓÏˉÈēÏŗʙˉĻïÓČˉÉēČÉÓ°ąóČéˉċŀÉïˉēèˉóĻˉŕóĻïˉą°ŗÓįĳ ēèˉĬ°óČĻʙˉą°ĻÓŖʙˉ°ČÏ
ÉēĳċÓĻóÉĳʙˉĳïÓˉÉ°ČˉéÓĻˉŔóÓŕÓįĳˉĻēˉÉēČèįēČĻˉóČĻįóČĳóÉ įÓ°ÉĻóēČĳˉĻē
ţÓĳïʸĻēˉĳÓÓˉóĻˉ°ĳˉĳēċÓĻïóČéˉè°ċóąó°įˉÈŀĻˉ°ąĳēˉ°ÈĳĻį°ÉĻ °ČÏˉóČ°ÉÉÓĳĳóÈąÓʘ
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���}˂�¥Z��T� įŀČĳˉĻïįēŀéïˉ ÓÉÓċÈÓįˉɽʄˉ°Ļˉ¬°ÈąŀÏēŕóÉŞ �ēąąÓÉĻóēČ
óČˉTēČÏēČʘˉ�ēˉĳÓÓˉċēįÓˉēèˉ ēČČ°ˉ?ŀ°ČÉ°ˀĳˉŕēįĂʙˉŔóĳóĻʙ ïÓįÓʘ
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�
6L[�GHJUHHV�RI�VHSDUDWLRQ��
)URP�9LFWRU�3DVPRUH��
WR�'RQQD�+XDQFD�
�

%\�6DP�3KLOOLSV�

3XEOLVKHG����1RYHPEHU������

+RZ�GR�3DVPRUH¶V�PLG�FHQWXU\�VW\OLVWLF�WUDQVIRUPDWLRQV�OLQN�WR�+XDQFD¶V�SDLQW�VPHDUHG�
SHUIRUPHUV"�6DP�3KLOOLSV�MRLQV�WKH�GRWV��E\�WDNLQJ�LQ�VL[�ZLQWHU�VKRZV��

�
�
�
�
�
�
�
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���'RQQD�+XDQFD�

³:LWK�UHJDUG�WR�.OHLQ��,�GRQ¶W�UHODWH�WR�D�PDQ�ZHDULQJ�D�WX[HGR�SRLQWLQJ�D�ZDQG��

GLUHFWLQJ�WKH�QDNHG�IHPDOH�ERG\´��VD\V�WKH�&KLFDJR�ERUQ�SHUIRUPDQFH�DUWLVW�'RQQD�

+XDQFD��,Q�KHU�VKRZ�DW�/RQGRQ¶V� �=DEOXGRZLF]�&ROOHFWLRQ ���KHU�PRGHOV�FRYHUHG�LQ�
SDLQW��ODWH[�DQG�FRVPHWLFV�DUH�LQ�KHU�ZRUGV�³V\PEROV�RI�SRZHU´��

XQWLO����'HFHPEHU������

�
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'RQQD�+XDQFD��µ0HPRU\�LV�SHUKDSV�WKH�
PRVW�SHUPDQHQW�DUFKLWHFWXUH¶�

7KH�&KLFDJR�ERUQ�DUWLVW�GLVFXVVHV�VKHGGLQJ�VNLQ��WKH�LGHD�RI�
SHUPDQHQFH��DQG�EHLQJ�LQYROYHG�LQ�0DQLIHVWD����

�
E\�$/(;$1'(5�*/29(5�

1RW�RQO\�LV�6FDU�&\PEDOV�WKH�ILUVW�8.�VROR�H[KLELWLRQ�E\�1HZ�<RUN�EDVHG�DUWLVW�

'RQQD�+XDQFD��E������&KLFDJR���EXW�LW�LV�DOVR�WKH�=DEOXGRZLF]�&ROOHFWLRQ¶V�

ILUVW�SHUIRUPDQFH�OHG�FRPPLVVLRQ��(DFK�GD\�GXULQJ�WKH�H[KLELWLRQ��WKHUH�ZLOO�EH�

VFKHGXOHG�SHUIRUPDQFHV�E\�SDLQWHG�PRGHOV�LQWHUDFWLQJ�ZLWK�VLWH�VSHFLILF�

VFXOSWXUDO�LQVWDOODWLRQV��7KHVH�ZRUNV�DFW�DV�+XDQFD¶V�UHVSRQVH�WR�WKH�H[KLELWLRQ�

VSDFH��D�IRUPHU�0HWKRGLVW�FKDSHO��5DWKHU�WKDQ�EDWWOH�ZLWK�WKH�VXUURXQGLQJV��

+XDQFD�KDV�DFNQRZOHGJHG�WKH�VLWH¶V�SUHYLRXV�LQFDUQDWLRQ�E\�EXLOGLQJ�D�KXJH��

WKUHH�VWRUH\��WUDQVOXFHQW�JODVV�VWUXFWXUH�LQ�WKH�PDLQ�KDOO��$V�WKH�SDLQWHG�

PRGHOV�SHUIRUP�ZLWKLQ�LW��HQDFWLQJ�SULYDWH�ULWXDOV�DQG�PHGLWDWLRQV�ZLWK�VORZ�

DQG�HPSKDWLF�JHVWXUHV��WKH�JODVV�ZLOO�JUDGXDOO\�EHFRPH�PRUH�RSDTXH��

7KH�OLQH�EHWZHHQ�HQJDJHPHQW�DQG�ZLWKGUDZDO�LV�FRQVLVWHQWO\�EOXUUHG�WKURXJK�

WKHVH�GDLO\�SHUIRUPDQFHV��$V�ZHOO�DV�LQWHUDFWLRQ��KXPDQ�RU�RWKHUZLVH��WKH�

PDWHULDOV�KDYH�D�JUHDW�LPSRUWDQFH�WR�WKH�RYHUDOO�H[SHULHQFH�RI�WKH�H[KLELWLRQ��

7RWHP�OLNH�VWUXFWXUHV�DUH�GRWWHG�WKURXJKRXW�WKH�VSDFH��SUHVHQWLQJ�DQ�
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DVVHPEODJH�RI�YDULRXV�PDWHULDOV��$OWKRXJK�PDQ\�RI�WKHVH�VWUXFWXUHV�SRVVHVV�DQ�

HHULH�KXPDQ�OLNH�SUHVHQFH��WKH�LQWHUDFWLRQ�RI�WKH�PRGHOV�SURYLGHV�QHZ�

QDUUDWLYHV�IRU�WKH�YLHZHU�LQ�UHDO�WLPH��7KH�VFXOSWXUDO�LQVWDOODWLRQV�GUDZ�

LQIOXHQFH�IURP�QDWXUDO�PLQHUDOV�DQG�URFN�IRUPDWLRQV��UHIOHFWLQJ�WKH�SLJPHQWV�

XVHG�WR�SDLQW�WKH�OLYH�PRGHOV��

6RXQG�LV�DQRWKHU�NH\�FRPSRQHQW�WR�WKH�H[KLELWLRQ��+XDQFD��ZKR�KDV�SUHYLRXVO\�

PDGH�VRXQG�SURMHFWV�XQGHU�WKH�QDPH�5XD�0LQ[��EXLOW�RQ�ZKDW�VKH�OHDUQHG�

WKURXJK�WKDW�HDUOLHU�ZRUN�IRU�WKLV�LQVWDOODWLRQ��ZKLFK�LQFOXGHV�VRXQG�ZRUNV�WKDW�

YDULRXVO\�UHVSRQG�WR�WKH�FRQWURO�RI�WKH�PRGHOV�DQG�WKH�PRYHPHQW�RI�YLVLWRUV¶�

ERGLHV�� �

$V�WKH�VKRZ�XQIROGV��WKH�PRGHOV�VORZO\�SHHO�RII�WKH�OD\HUV�RI�ODWH[�FRYHULQJ�

WKHLU�ERGLHV��9LHZHUV�DUH�HQFRXUDJHG�WR�H[SHULHQFH�WKH�VKRZ�DV�LW�XQIROGV��

UHVWUDLQHG�DQG�LQWHQVHO\�IRFXVHG�DW�WKH�EHJLQQLQJ��ZKLOH�EHFRPLQJ�PRUH�

HQJDJLQJ�ZLWK�WKH�LQWHUDFWLYH�ZRUNV�E\�WKH�HQG��

$OH[DQGHU�*ORYHU��7KH�QXGH�ERGLHV�RI�WKH�PRGHOV�LQ�WKH�H[KLELWLRQ�

DUH�ILUVW�FRYHUHG�LQ�ODWH[�DQG�WKHQ�\RX�KDYH�SDLQWHG�WKHP��'R�\RX�

VHH�WKHP�PRUH�DV�PRELOH�SDLQWLQJV��OLYLQJ�VFXOSWXUHV�RU�SDLQWHG�

SHUIRUPHUV"�

'RQQD�+XDQFD� ��,�VHH�WKHP�DV�OLYLQJ�DUWZRUNV��

$*��6FDU�&\PEDOV�LV�YHU\�PXFK�D�VLWH�VSHFLILF�H[KLELWLRQ�LQ�ZKLFK�

\RX�UHDFW�WR�WKH�VSDFH�GLUHFWO\�DQG�LWV�SDVW�DV�D�0HWKRGLVW�FKDSHO��

:K\�GLG�\RX�ZDQW�WR�UHDFW�WR�WKLV�KLVWRU\"�

'+���%HFDXVH�WKH�DUFKLWHFWXUH�LV�VR�LQWHQVH��VR�RYHUSRZHULQJ��,�GLG�QRW�ZDQW�WR�
FRPSHWH�ZLWK�LW��

$*��,W¶V�WKH�ILUVW�WLPH�WKH�=DEOXGRZLF]�&ROOHFWLRQ�KDV�KRVWHG�D�

SHUIRUPDQFH�OHG�FRPPLVVLRQ��+RZ�KDV�WKLV�SURMHFW�EHHQ�

ORJLVWLFDOO\"�

'+� ��9HU\�H[FLWLQJ��7KLV�H[KLELWLRQ�DOORZHG�PH�WR�WDNH�P\�ZRUN�WR�D�QHZ�OHYHO��
%\�XVLQJ�DOO�WKH�VHQVHV��,�ZDQWHG�WR�FUHDWH�DQ�LPPHUVLYH�H[SHULHQFH�IRU�ERWK�WKH�
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DXGLHQFH�DQG�WKH�SHUIRUPHU��7KH�H[KLELWLRQ�FKDQJHV�GDLO\�DV�WKH�LQWHUDFWLRQ�

ZLWK�WKH�PRGHOV�DQG�DUWZRUNV�LV�VKLIWLQJ��7KH�VRXQG�ZRUNV�LQ�6FDU�&\PEDOV�

DOORZ�WKH�PRGHOV�WR�FUHDWH�WKHLU�RZQ�FXVWRPLVHG�YLEUDWLRQDO�VRXQG��7KHUH�LV�

DOVR�D�SLHFH�WKDW�LV�DFWLYDWHG�E\�WKH�SUHVHQFH�RI�WKH�ERG\��1HUYH�(QGLQJV �� �$VWUDO�
/D\HU��0RWKHU��LV�DFWLYDWHG�E\����LQIUDUHG�VHQVRUV�VHW�LQ�WKH�FHLOLQJ��ZKLFK�DUH�

WULJJHUHG�E\�ERG\�KHDW�DQG�UHVSRQG�WR�WKH�ERG\¶V�SUR[LPLW\�WR�WKH�VFXOSWXUH��

PDNLQJ�WKH�VRXQG�ORXGHU�WKH�FORVHU�\RX�JHW��

$*��6QDNHV�VKHG�WKHLU�VNLQ�WR�DOORZ�IRU�IXUWKHU�JURZWK�DV�ZHOO�DV�WR�

ULG�WKHPVHOYHV�RI�DQ\�SDUDVLWHV�RQ�WKHLU�ROG�VNLQ��:KDW�GLG�\RX�KDYH�

LQ�PLQG�WKHRUHWLFDOO\�IRU�ZKHQ�WKH�PRGHOV�VORZO\�FDVW�RII�WKHLU�

SURVWKHWLF�OD\HUV"�

'+���,�ZDQWHG�WR�KDYH�VNLQ�OD\HUV�LQ�WKH�VKRZ��2YHU�WLPH��WKLV�ZRUN�LV�EHFRPLQJ�
SRROHG�ZLWK�VNLQ�FHOOV�DQG�WKH�'1$�RI�WKH�SHUIRUPHUV��

$*��&RXOG�\RX�GLVFXVV�WKH�FKRLFHV�\RX�PDGH��LQ�WHUPV�RI�PDWHULDO��

IRU�\RXU�VFXOSWXUDO�LQVWDOODWLRQV"��

'+� ��$OO�WKH�PDWHULDOV�DUH�UHODWHG�WR�WKH�ERG\��VXFK�DV�FORWKLQJ��VNLQV��WH[WXUHV�
FUHDWHG�ZLWK�P\�ERG\�LQ�VLOLFRQH�PRXOGV��DQG�ERQGDJH�HTXLSPHQW��

$*��:KHQ�WKH�PRGHOV�LQWHUDFW�ZLWK�WKH�VFXOSWXUDO�ZRUNV��DUH�WKH\�

LPEXLQJ�WKH�VWLOO�ZRUN�ZLWK�D�KHLJKWHQHG�VHQVH�RI�KXPDQLW\"�

'+� ��<HV��

$*��'RHV�\RXU�ZRUN�DOOXGH�WR��RU�GUDZ�UHIHUHQFHV�IURP��D�SDUWLFXODU�

VWUDQG�RI�VSLULWXDOLW\"�

'+���1R��

$*��,V�WKH�SXUVXLW�RI�SHUPDQHQFH�RYHUUDWHG"�

'+���$EVROXWHO\��0HPRU\�LV�SHUKDSV�WKH�PRVW�SHUPDQHQW�DUFKLWHFWXUH��

$*��,�KDYH�VSRNHQ�WR�PDQ\�DUWLVWV�ZKR�ZHUH�IRUPHUO\��±�LI�WKDW�FDQ�

EH�HYHU�WUXH�±�PXVLFLDQV��6RPH�QHJOHFW�WKDW�SDVW��EXW�VRPH�
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LQFRUSRUDWH�ZKDW�WKH\�OHDUQHG�LQ�WR�WKHLU�SUDFWLFH��6RXQG�LV�YHU\�

LPSRUWDQW�WR�WKH�PXOWLVHQVRU\�H[SHULHQFH�RI�WKH�VKRZ��:DV�WKHUH�

DQ\WKLQJ�\RX�OHDUQHG�IURP�\RXU�WLPH�DV�5XD�0LQ[�WKDW�\RX�XVHG�

GLUHFWO\�IRU�WKLV�VKRZ"�

'+�� �<HV��P\�LQWURGXFWLRQ�WR�YLVXDO�DUW�ZDV�WKURXJK�PXVLF��8VLQJ�VRXQG�KDV�
WDXJKW�PH�DERXW�FROODERUDWLRQ�DQG�LPSURYLVDWLRQ�±�ZKLFK�KDYH�SURYHG�WR�EH�

FULWLFDO�SURFHVVHV�LQ�P\�ZRUN��

$*��<RX�UHFHQWO\�WRRN�SDUW�LQ�0DQLIHVWD�����:KDW�ZDV�WKH�H[SHULHQFH�

OLNH"�

'+���)RU��0DQLIHVWD������,�ZDV�DVNHG�WR�GR�D�WKUHH�KRXU�SHUIRUPDQFH�DW�&DEDUHW�
9ROWDLUH��,�DVNHG�PRGHOV�,�KDYH�EHHQ�ZRUNLQJ�ZLWK�IRU�\HDUV�WR�LPSURYLVH�ZLWK�

PH��FRQWULEXWLQJ�ZLWK�WKHLU�RZQ�DUW�SUDFWLFHV��7RJHWKHU��ZH�FUHDWHG�OLYH�VRXQG�

DQG�PRYHPHQW��,W�ZDV�D�JUHDW�WR�EH�RQ�WKH�VWDJH�ZLWK�P\�PRGHOV�DQG�GHHSHQ�

RXU�UHODWLRQVKLS�GXULQJ�WKLV�SHUIRUPDQFH��

��'RQQD�+XDQFD��6FDU�&\PEDOV�LV�DW�WKH�=DEOXGRZLF]�&ROOHFWLRQ��/RQGRQ��

XQWLO����'HFHPEHU�������

�
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'RQQD�+XDQFD��6HQVRU\�([SORUDWLRQ�
�

�
�
7KH�=DEOXGRZLF]�&ROOHFWLRQ��/RQGRQ��KRVWV�WKH�ILUVW�8.�VROR�H[KLELWLRQ�E\�
SHUIRUPDQFH�EDVHG�DUWLVW��'RQQD�+XDQFD��$�VHULHV�RI�VFXOSWXUDO�LQVWDOODWLRQV�DQG�OLYH�
SHUIRUPDQFHV�FRPPLVVLRQHG�E\�0DLWUH\L�0DKHVKZDUL�WDNH�SODFH�LQ�WKH���WK�FHQWXU\�
0HWKRGLVW�FKDSHO��D�FROOHFWLYH�SUHVHQWDWLRQ�RI�WKH�$PHULFDQ�DUWLVW¶V�FDUHHU�DQG�DQ�
H[SUHVVLRQ�RI�LGHQWLW\�DQG�WKH�ERG\��

+XDQFD¶V�ZRUN�IRFXVHV�RQ�WKH�KXPDQ�IRUP��GUDZLQJ�DWWHQWLRQ�VSHFLILFDOO\�WR�WKH�VNLQ�DV�
WKH�VXUIDFH�WKURXJK�ZKLFK�ZH�H[SHULHQFH�WKH�ZRUOG��WKURXJK�VHQVRU\�H[SORUDWLRQ��,W�LV�
DOVR�WKH�PDWHULDO�WKDW�KROGV�RXU�LQGLYLGXDO�YLVXDO�LGHQWLW\���6FDU�&\PEDOV��H[DPLQHV�WKH�
LQWHUDFWLRQ�EHWZHHQ�RXU�ERGLHV�DQG�WKH�VSDFH�VXUURXQGLQJ�XV�±�SUHVHQWLQJ�WKH�QDNHG�
IRUP�DV�DQ�DEVWUDFW�GHFRUDWLYH�REMHFW��7KLV�EHFRPHV�WKH�FDQYDV�IRU�+XDQFD¶V�FROOHFWLRQ��
IHDWXULQJ�SHUIRUPDQFHV�E\�QXGH�PRGHOV�FRQFHDOHG�XQGHU�OD\HUV�RI�SDLQW�DQG�ODWH[��
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$V�SDUW�RI�WKH�LQVWDOODWLRQ��D�WKUHH�VWRUH\�JODVV�VWUXFWXUH��IHDWXUHV�LQ�WKH�0DLQ�+DOO�RI�WKH�
YHQXH��7KURXJKRXW�WKH�GXUDWLRQ�RI�WKH�H[KLELWLRQ�WKH�WUDQVOXFHQW�VWUXFWXUH�EHFRPHV�
LQFUHDVLQJO\�RSDTXH�DV�PRGHOV�SHUIRUP�LQVLGH�LW��VKHGGLQJ�WKHLU�SURVWKHWLF�OD\HUV�DQG�
VSUHDGLQJ�VPXGJHV�DQG�VSODVKHV�RI�FRORXU�IURP�WKHLU�SDLQWHG�ERGLHV��0DNLQJ�GHOLEHUDWH�
DQG�GUDPDWLF�PRYHPHQWV��WKH�SHUIRUPHUV�PDUN�WKH�VSDFH�ZLWK�WKHLU�SUHVHQFH�DQG�
LGHQWLW\��OHDYLQJ�EHKLQG�D�VHQVH�RI�YLVFHUDO�DEVHQFH��

$�FROOHFWLRQ�RI�WKH�DUWLVW¶V�HDUO\�VRXQG�DUW�SURMHFWV�LV�HPEHGGHG�WKURXJKRXW�WKH�VKRZ��
7KHVH�DXGLR�SLHFHV�DUH�UHVSRQVLYH�WR�WKH�PRYHPHQW�DQG�SUR[LPLW\�RI�YLVLWRUV¶�ERGLHV�±�
JLYLQJ�YLHZHUV�WKH�FRQWURO�RYHU�WKLV�LQWHUDFWLYH�IHDWXUH��7KLV�HYHQW�LV�D�UHSUHVHQWDWLRQ�RI�
VNLQ�DQG�LWV�PDQ\�OD\HUV��DV�LW�SUHVHQWV�D�YDULDWLRQ�RI�GLIIHUHQW�LQWHUDFWLYH�HOHPHQWV�IRU�
YLVLWRUV�WR�LPPHUVH�WKHPVHOYHV�LQ��8VLQJ�D�FRPELQDWLRQ�RI�LQVWDOODWLRQ��VFXOSWXUH��
SHUIRUPDQFH�DUW�DQG�VRXQG��YLHZHUV�DUH�LQYLWHG�WR�EHFRPH�LQFUHDVLQJO\�LQYROYHG��VHHLQJ�
EH\RQG�WKH�VXUIDFH�DQG�VHDUFKLQJ�IRU�D�GHHSHU�DQDO\VLV��

'RQQD�+XDQFD��6FDU�&\PEDOV��UXQV�IURP����6HSWHPEHU�±����'HFHPEHU��=DEOXGRZLF]�
&ROOHFWLRQ��/RQGRQ��

)LQG�RXW�PRUH���ZZZ�]DEOXGRZLF]FROOHFWLRQ�FRP�

.DOHLGRVFRSH��'RQQD�+XDQFD�LQ�FRQYHUVDWLRQ�DW�)ULH]H��/RQGRQ��

2Q�WKH�RFFDVLRQ�RI�KHU�FRQFXUULQJ�SHUIRUPDQFH�OHG�H[KLELWLRQ�DW�=DEOXGRZLF]��DQG�D�
SURILOH�WKDW�DSSHDUV�LQ�WKH�FXUUHQW�LVVXH�RI�.DOHLGRVFRSH��+XDQFD�ZLOO�GLVFXVV�KHU�
FRQFHUQ�ZLWK�WKH�QXGH�IHPDOH�ERG\�ZLWK�.DOHLGRVFRSH¶V�HGLWRU�DW�ODUJH�)UDQFHVFD�*DYLQ��
D�ZULWHU�DQG�FXUDWRU�EDVHG�EHWZHHQ�/RQGRQ�DQG�%HUOLQ��

)LQG�RXW�PRUH�DERXW�WKH�HYHQW��ZZZ��IULH]H�FRP�

&UHGLWV��

���'RQQD�+XDQFD���0XVFOH�0HPRU\���3HUIRUPDQFH�YLHZ��-XQH���±$XJXVW����������3HUHV�
3URMHFWV��%HUOLQ��&RXUWHV\�RI�WKH�DUWLVW�DQG�=DEOXGRZLF]�&ROOHFWLRQ���

3RVWHG�RQ���2FWREHU������

�
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0 �RGHOV LQ ERG\SDLQW� DQDO EHDGV� DQG VPHOOV DVVRFLDWHG ZLWK ULWXDO� � � � � � � � � �

KDOOXFLQDWLRQ� WKHVH DUH MXVW VRPH RI WKH SDUWV RI D PXOWLVHQVRU\ DUWZRUN E\� � � � � � � � � � � � �
$PHULFDQ�DUWLVW�'RQQD�+XDQFD��DUULYLQJ�LQ�/RQGRQ�ODWHU�WKLV�PRQWK��
�
+XDQFD ZLOO XQYHLO �6FDU &\PEDOV �� DQ DPELWLRXV SURMHFW VWUHWFKLQJ DFURVV WKH� � � � � � � � � � �
IRUPHU FKDSHO EXLOGLQJ DW =DEOXGRZLF] &ROOHFWLRQ� 7KHUH¶V D YLEUDWLQJ SHGHVWDO�� � � � � � � � � �
D ORZ ODE\ULQWK IRU ZDONLQJ�EDVHG PHGLWDWLRQ� DQG D PXOWL�VWRUH\ DFU\OLF� � � � � � � � � �
VWUXFWXUH EXLOW LQWR WKH DSVH� %RG\�VWRFNLQJ�FODG SHUIRUPHUV SDWWHUQHG ZLWK� � � � � � � � �
SDLQW� WXUPHULF DQG FOD\ ZLOO LQWHUDFW ZLWK WKH YDULRXV VWUXFWXUHV GXULQJ WKH� � � � � � � � � � � �
WKUHH�PRQWK�VKRZ��WZR�RI�WKHP�HDFK�GD\��DQG����IRU�VSHFLDO�HYHQWV��
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%RUQ WR %ROLYLDQ SDUHQWV EXW UDLVHG LQ &KLFDJR� +XDQFD¶V HDUO\ OLIH ZDV IXOO RI� � � � � � � � � � � � � �
WKH GLVMXQFWLRQ DQG ULWXDO WKDW VKH KDV ODWHU GUDZQ RQ LQ KHU ZRUN� ³0\ SDUHQWV� � � � � � � � � � � � � � �
ZHUH LPPLJUDQWV� WKH\ ZHUH DOZD\V WHOOLQJ XV WKDW ZH¶G PRYH EDFN� DQG ZH� � � � � � � � � � � � �
ZHUHQ¶W DOORZHG WR VSHDN (QJOLVK DW KRPH�´ VKH UHFDOOV� ,Q VXPPHUV WKH IDPLO\� � � � � � � � � � � � �
ZRXOG UHWXUQ WR %ROLYLD DQG DWWHQG WKH 8UNXSLxD IHVWLYDO� ZKLFK IXVHG &DWKROLF� � � � � � � � � � � �
DQG $QGHDQ WUDGLWLRQV LQ PXVLF� GDQFH DQG ULFKO\ FRORXUHG FRVWXPH� ³,W ZDV� � � � � � � � � � � �
FRPSOHWH FKDRV�´ VKH HQWKXVHV� ³1RQH RI LW UHDOO\ PDGH VHQVH� EXW , HQMR\HG LW�� � � � � � � � � � � � � �
, ZDV LQWR WKH IDQWDV\�´ )RU +XDQFD� 8UNXSLxD¶V IOXUU\ RI VRXQGV� FRORXUV DQG� � � � � � � � � � � � �
SHUIRUPDQFH�FDPH�WR�UHSUHVHQW�D�NLQG�RI�XOWLPDWH�DUWZRUN��
�
0RYLQJ EHWZHHQ WKH WZR FXOWXUHV EHFDPH D ZUHQFK� ³,W ZDV OLNH , KDG WZR� � � � � � � � � � � � � �
EUDLQV ± ,¶G JR WKURXJK WKH IHVWLYDO DQG WKHQ UHWXUQ WR D µQRUPDO¶ OLIH LQ� � � � � � � � � � � � � � �
&KLFDJR�´ 1RZ �� DQG OLYLQJ EHWZHHQ %HUOLQ DQG 1HZ <RUN� +XDQFD VWLOO IHHOV� � � � � � � � � � � � �
QRPDGLF� ³,¶YH EHHQ WKLQNLQJ DERXW PHQWDO VSDFHV DQG ZKHUH \RX IHHO� � � � � � � � � � �
FRPIRUWDEOH��WKHVH�DUH�WKH�SODFHV�,�WU\�WR�PDNH�LQ�P\�ZRUN�´�
+XDQFD XVHV WKH WHUP ³PRGHOV´ DV RQH PLJKW LQ D OLIH�GUDZLQJ FODVV� ³,W¶V QRW� � � � � � � � � � � � � �
OLNH D �9DQHVVD %HHFURIW ZRUN ZKHUH WKH\¶UH RII GXW\ IDVKLRQ PRGHOV�´ ,QVWHDG� � � � � � � � � � � �
VKH UHFUXLWV FROODERUDWRUV DPRQJ KHU IULHQGV DQG SHHUV� 7KH ERQG WKH\ IHHO DV D� � � � � � � � � � � � � �
JURXS LV VRPHWKLQJ VKH FKHULVKHV� DQG VKH DVNV WKH PRGHOV WR ZULWH DERXW WKHLU� � � � � � � � � � � � � �
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H[SHULHQFH DIWHU HDFK SHUIRUPDQFH� ³7KH\ KDYH WR JR LQWR D WUDQFHOLNH VWDWH� ,W¶V� � � � � � � � � � � � �
GLIILFXOW WR EH LQ DQ\ RWKHU VWDWH ZKHQ \RX¶UH EHLQJ JD]HG DW WKDW ORQJ� $QG \RX� � � � � � � � � � � � � � � �
ZDQW�WR�WDON�DERXW�LW�DIWHUZDUGV�±�LW¶V�OLNH�JRLQJ�RQ�D�WULS�ZLWK�VRPHRQH�´�
�
6XEWOH UHIHUHQFHV WR WKLV VWDWH FRPH IURP WKH DURPDV SHUPHDWLQJ WKH VSDFH�� � � � � � � � � � � �
GHULYHG IURP 7H[DV FHGDU DQG 3DOR 6DQWR �D WUHH WKDW JURZV LQ WKH 0H[LFDQ� � � � � � � � � � � � � �
GHVHUW�� ZKLFK DUH WUDGLWLRQDOO\ PL[HG ZLWK KDOOXFLQRJHQLF D\DKXDVFD DQG� � � � � � � � �
SH\RWH� DQG EXUQHG DV FHUHPRQLDO LQFHQVH� 'HVHUW URFNV� PHDQZKLOH� LQVSLUH� � � � � � � � � �
WKH WRQHV DQG WH[WXUHV RI WKH PDWHULDOV WKDW +XDQFD XVHV WR GHFRUDWH KHU� � � � � � � � � � � � �
PRGHOV¶ ERGLHV� FORVH�XS SKRWRV VKH¶V PDGH RI WKHP GXULQJ SHUIRUPDQFHV� � � � � � � � � �
UHVHPEOH�WRSRJUDSKLF�VWXGLHV��
�

�

�
�
7KHVH SKRWRV ZLOO VXUURXQG D PRWLRQ�VHQVLWLYH VRXQG LQVWDOODWLRQ WKDW ZLOO EH� � � � � � � � � � �
DFWLYDWHG E\ YLVLWRUV DV WKH\ WKUHDG WKHLU ZD\ EHWZHHQ VKHHWV RI SDLQWHG DFU\OLF� � � � � � � � � � � � �
DQG VFXOSWXUDO IRUPV GUHVVHG ZLWK OHDWKHU DQG GHEULV� $PRQJ WKHVH DUH XVHG� � � � � � � � � � � �
ERG\VWRFNLQJV� ZKLFK ORRN OLNH UHSWLOH VNLQ FDVWV� DQG D VWULQJ RI EODFN VSKHUHV� � � � � � � � � � � � �
WKH VL]H RI SLQJ�SRQJ EDOOV� ³7KRVH DUH JLDQW DQDO EHDGV�´ VD\V +XDQFD�� � � � � � � � � � � �
DZHVWUXFN� ³, IHHO OLNH , OHDUQHG VR PXFK JRLQJ WR IHWLVK VWRUHV LQ %HUOLQ� 7KRVH� � � � � � � � � � � � � � �
EHDGV�DUH�KXJH�±�LW¶V�OLNH�D�IRUP�RI�WRUWXUH�´�
7KDW FRXQWHUSRLQW EHWZHHQ SOHDVXUH DQG SDLQ UHFDOOV KHU ILUVW�SHUVRQ� � � � � � � � �
H[SHULHQFH RI JRLQJ WKURXJK D ORQJ�GXUDWLRQ SHUIRUPDQFH� ZKHUH ³D WRUWXUH� � � � � � � � � �
HOHPHQW LV WUDQVFHQGHG DQG UHZDUGHG LQ WKH HQG´� ,Q ���� +XDQFD HQJDJHG LQ� � � � � � � � � � � � �
5DZ 0DWHULDO �� D VL[�ZHHN ORQJ UHVLGHQF\ LQVLGH D VWXGLR ZDOOHG ZLWK WZR�ZD\� � � � � � � � � � � �
PLUURUV LQ 0DOP|¶V .RQVWKDOOH� 8QGHU WKH JD]H RI YLVLWRUV VKH FRXOGQ¶W VHH� VKH� � � � � � � � � � � � �
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WKHJXDUGLDQ�FRP�
�����������

ZHQW DERXW KHU GD\�WR�GD\ OLIH ± DUW�PDNLQJ DQG DOO RWKHU DFWLYLWLHV ± LQ IXOO� � � � � � � � � � � � � �
YLHZ GXULQJ PXVHXP KRXUV� 0HPEHUV RI WKH SXEOLF ZHUH LQYLWHG LQ WR� � � � � � � � � � � �
FROODERUDWH ZLWK KHU� EXW RQO\ LI WKH\ FRPPLWWHG WR VWD\ IRU ORQJHU WKDQ ��� � � � � � � � � � � � � �
PLQXWHV� ³,W ZDV DERXW QRW NQRZLQJ ZKHQ VRPHRQH LV ORRNLQJ DW \RX RU ZKDW LV� � � � � � � � � � � � � � �
H[SHFWHG RI \RX�´ VKH VD\V� ³&RXOG , VWDQG WR EH ZDWFKHG" :KDW GRHV LW GR WR� � � � � � � � � � � � � � � �
\RX"´�

�

�
�
:KHQ VKH ILUVW VWDUWHG UHFUXLWLQJ RWKHU SHUIRUPHUV� +XDQFD ZDV GUDZQ WR� � � � � � � � � � �
PRUH GLUHFW ³DYDWDUV´� \RXQJ ZRPHQ RI DURXQG KHU KHLJKW ZLWK ORQJ GDUN KDLU�� � � � � � � � � � � � �
%XW VKH GRHVQ¶W VSHFLI\ DJH RU ERG\ W\SH� 7UDQV PRGHOV ZLOO DSSHDU LQ KHU� � � � � � � � � � � � � �
QHZHVW ZRUN LQ /RQGRQ� DV ZHOO DV D PDOH PRGHO� ³7KH WUDQV ZRPDQ¶V� � � � � � � � � � � � �
PRYHPHQW KDV EHFRPLQJ D VXEMHFW RQ HYHU\RQH¶V PLQG ± ,¶P VR LQWHUHVWHG LQ� � � � � � � � � � � � �
WKHLU YXOQHUDELOLWLHV�´ VKH H[SODLQV� ³7KH\¶UH DOOLHV LQ KHOSLQJ XV EUHDN GRZQ� � � � � � � � � � �
WKH�SDWULDUFKDO�V\VWHP�EHFDXVH�WKH\�NQRZ�ZKDW�LW¶V�OLNH�RQ�ERWK�VLGHV�´�
�
:LWKVWDQGLQJ WKH JD]H RI RQORRNHUV LV E\ QR PHDQV HDV\� LQ WKH SDVW +XDQFD� � � � � � � � � � � � � �
KDV KDG WR UHPRYH D SHUIRUPHU IURP D ZRUN ZKHQ VKH UHDOLVHG WKDW WKH\� � � � � � � � � � � � � �
ZHUHQ¶W FRSLQJ� $QG WKH EDODQFH RI SRZHU EHWZHHQ PRGHOV DQG RQORRNHUV VKLIWV� � � � � � � � � � � �
VXEWO\ FRXQWU\ WR FRXQWU\� 7KH RQH FRQVWDQW" ³7KHUH¶V DOZD\V VRPH LGLRW PDQ� � � � � � � � � � � �
LQ�HYHU\�FLW\�WKDW�DVNV��KRZ�PXFK�GR�WKH\�FRVW"´�
�
6FDU &\PEDOV LV DW =DEOXGRZLF] &ROOHFWLRQ� /RQGRQ� �� 6HSWHPEHU ± ��� � � � � � � � � � �
'HFHPEHU��6XUURJDWH�3DLQWHHQ�LV�DW�3HUHV�3URMHFWV��%HUOLQ��WR����2FWREHU��
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FXOWXUHGPDJ�FRP�
�����������

�
�

(DUOLHU�WKLV�PRQWK��'RQQD�+XDQFD¶V�QHZ�VKRZ�³6XUURJDWH�3DLQWHHQ´�RSHQHG�DW�
3HUHV�3URMHFWV��LQ�%HUOLQ��7KH�JDOOHU\�LV�SRSXODWHG�E\�GHOLFDWH�VFXOSWXUHV��ILHOGV�
RI�JHVWXUDO�VZDWKV�RI�VNLQ�DQG�SDLQW��DQG�QXGH�SHUIRUPHUV�FRDWHG�IURP�KHDG�WR�
WRH�LQ�ULFK�FRORU��

&RQWHPSRUDU\�DUW�KDV�D�ORQJ�KLVWRU\�ZLWK�LGHQWLW\�SROLWLFV��+XDQFD�KHUVHOI�ZDV�
ERUQ�WR�%ROLYLDQ�LPPLJUDQWV�OLYLQJ�LQ�&KLFDJR�LQ�WKH�����V��EXW�LQVWHDG�RI�JLYLQJ�
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FXOWXUHGPDJ�FRP�
�����������

XV�D�ELRJUDSK\�WKDW�KLJKOLJKWV�KHU�RZQ�H[SHULHQFH��+XDQFD�YHQWXUHV�LQ�ZLWK�D�
WKRURXJK�H[SORUDWLRQ�RI�ZKDW�LGHQWLW\�LV��6KH�SOD\V�ZLWK�LGHDV�DERXW�ZKDW�
FRPSULVHV�LW��LWV�WUDQVODWLRQ�DQG��WUDQVSRUWDWLRQ��DQG�ILQDOO\�LWV�IUDJPHQWDWLRQ��

&RPSOH[�VFXOSWXUDO�FRPSRVLWLRQV�SLHFH�WRJHWKHU�SHUVRQDO�PLQXWLDH�OLNH�OHDWKHU��
FORWK�DQG�V\QWKHWLF�KDLU�WR�FUHDWH�WRWHPLF�LQGLYLGXDOV�RI�WKHLU�RZQ��7KHVH�
VFXOSWXUHV�OLYH�EHVLGH�KXPDQ�SHUIRUPHUV��GUHVVHG�LQ�D�VLPLODU�FRPELQDWLRQ�RI�
PDWHULDOV�ZLWK�LULGHVFHQW�ERG\�SDLQW�WKURZQ�LQ�WKH�PL[��+XDQFD¶V�PRGHOV�ZHDU�
KHU��SDLQWLQJV��OLNH�JDUPHQWV�IRUFLQJ�WKH�ERGLHV�WR�ERWK�SHUIRUP�DQG�LQKDELW�WKHLU�
LGHQWLW\��6KH�XVHV�VNLQ�DV�D�VXUIDFH�DQG�PHGLXP��$Q\WKLQJ�DSSOLHG�WR�WKLV�
VXUIDFH�EHFRPHV�DUPRU��ZKLFK�HLWKHU�FRQFHDOV�RU�DFFHQWXDWHV�LGHQWLW\��&ORWKLQJ�
LV�D�FHQWUDO�IL[DWLRQ�EH\RQG�LWV�FRQQRWDWLRQ�DV�D�FKLHI�ZD\�WR�H[SUHVV�RXU�
LQGLYLGXDOLW\��+XDQFD�KLJKOLJKWV�WKH�ZD\�ZH�DIIHFW�WKDW�FORWKLQJ��RU�ERG\�SDLQW��
DQG�KRZ�WKDW�WHOOV�D�VWRU\�DERXW�WKH�ERG\�WKDW�OLYHG�ZLWKLQ�LW��

�
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FXOWXUHGPDJ�FRP�
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6LPLODUO\��KHU�ODUJH�VFDOH�DEVWUDFWLRQV�PDGH�E\�WKH�WUDQFHG�SHUIRUPHU¶V�UDZ�
DSSOLFDWLRQ�RI�SDLQW�WR�HQODUJHG�SKRWRJUDSKLF�LPDJHV�RI�VNLQ�OHDYH�FOXHV�DERXW�
WKH�PRYHPHQWV�WKDW�WUDQVSLUHG�LQ�LWV�LQFHSWLRQ��2IWHQ�WKH�IOHHWLQJ�QDWXUH�RI�
SHUIRUPDQFH�DV�D�PHGLXP�KLQGHUV�DQ�DUWLVW¶V�SUDFWLFH�EXW��+XDQFD�FDSLWDOL]HV�
RQ�WKLV��6KH�OHYHUDJHV�WKH�GLVMXQFWLRQ�EHWZHHQ�HYHQWV�DQG�WKHLU�DIWHUPDWK�LQ�
RUGHU�WR�GLVFXVV�D�QDUUDWLYH�DERXW�WKH�IUDJPHQWDWLRQ�RI�LGHQWLW\�LQ�WKLV�DJH�RI�
JOREDOL]DWLRQ�DQG�H[SRQHQWLDO�FXOWXUDO�V\QFUHWLVP��+HU�SHUIRUPHUV�PRYH�
JODFLDOO\��OLNH�WHFWRQLF�SODWHV�OHDYLQJ�PDUNV�DV�DUWLIDFWV�RI�WKHLU�DFWLRQV��2Q�ERWK�
D�QDWLRQDO�DQG�LQGLYLGXDO�

OHYHO��+XDQFD¶V�HQYLURQPHQWV�WHOO�FRPSOLFDWHG�VWRULHV�DERXW�WKH�FXOWXUDO�
WUDQVPLVVLRQV�WKDW�RFFXU�LQ�WKH�LQWHUDFWLRQV�EHWZHHQ�ERGLHV�DQG�WKH�VXUIDFHV�
WKH\�FRPH�LQWR�FRQWDFW�ZLWK��

2Q�6HSWHPEHU�����+XDQFD�ZLOO�FRQWLQXH�WKLV�H[SORUDWLRQ�LQ�D�ODUJH�VFDOH�VROR�
H[KLELWLRQ�DW�WKH�=DEOXGRZLF]�&ROOHFWLRQ�LQ�/RQGRQ��
�
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$UW�

7KH %HDXW\ RI 'RQQD +XDQFD¶V� � � � �
%RG\�$UW�,V�0RUH�7KDQ�6NLQ�'HHS�
&KDUORWWH�-DQVHQ�

VHSW���������������SP�

�
'RQQD +XDQFD� �6&$5 &<0%$/6�� ����� SHUIRUPDQFH YLHZ� &RPPLVVLRQHG E\ =DEOXGRZLF]� � � � � � � � � �
&ROOHFWLRQ��&RXUWHV\�RI�WKH�DUWLVW�DQG�3HUHV�3URMHFWV��3KRWR�E\�7KLHUU\�%DO��
�
$PLG WKH FRVPRSROLWDQ FKDRV RI /RQGRQ WKLV IDOO� WKH 1HZ <RUN DUWLVW �'RQQD� � � � � � � � � � � � �
+XDQFD LV FUHDWLQJ VSDFH IRU PHGLWDWLYH FRQWHPSODWLRQ� $V )ULH]H :HHN VHWV LQ� WKH� � � � � � � � � � � � �
=DEOXGRZLF] &ROOHFWLRQ LQ /RQGRQ ZLOO EH WDNHQ RYHU E\ +XDQFD¶V DUP\ RI� � � � � � � � � � � �
QHDUO\�QXGH� SDVWHO�SDLQWHG PRGHOV� ZKR ZLOO EH HQVKULQHG LQ D WKUHH�IORRU 3HUVSH[� � � � � � � � � � �
VWUXFWXUH WKH DUWLVW KDV EXLOW� $V WKH\ SUHVV DQG UXE WKHLU ERGLHV DJDLQVW WKH� � � � � � � � � � � � � �
WUDQVSDUHQW ZDOOV� WKH\¶OO FUHDWH D SDLQWLQJ� ZKLFK ZLOO HYROYH RYHU WKH FRXUVH RI WKH� � � � � � � � � � � � � �
H[KLELWLRQ�ZLWK�WKH�JUDGXDO�EXLOG�XS�RI�WKHLU�LPSULQWV��
7KH\¶OO PRYH ³JODFLDOO\�´ +XDQFD WHOOV PH� DV WKH\ PRYH WKURXJK WKH VWUXFWXUH DQG� � � � � � � � � � � � �
GUDSH DUWLFOHV RI FORWKLQJ RQ VFXOSWXUHV WKDW UHVHPEOH URFNV DQG PLQHUDOV� )RU WKRVH� � � � � � � � � � � � �
ZKR ZLWQHVV +XDQFD¶V K\SQRWLF� K\EULG ZRUNV� \RX FDQ H[SHFW WR H[SHULHQFH� � � � � � � � � � �
VRPHWKLQJ EHWZHHQ WKH DIWHUPDWK RI DQ DFLG UDYH DQG WKH VSLULWXDO FHUHPRQ\ RI DQ� � � � � � � � � � � � � �
DQFLHQW ULWXDO� ³, DP FUHDWLQJ VHYHQ SRLQWV RI HQWU\ WKDW ZLOO GHHSHQ DV \RX LQILOWUDWH� � � � � � � � � � � � � � �
WKH VSDFH²DV LQ WKH OD\HUV RI WKH VNLQ�´ WKH DUWLVW WHOOV PH� $V WKH\ SDVV WKURXJK WKH� � � � � � � � � � � � � � � � �
H[KLELWLRQ� YLVLWRUV ZLOO EH JXLGHG E\ D VRXQG LQVWDOODWLRQ WKDW UHVSRQGV WR WKH� � � � � � � � � � � � �
SUHVHQFH�RI�ERGLHV��
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�
'RQQD +XDQFD� �6&$5 &<0%$/6�� ����� SHUIRUPDQFH YLHZ� &RPPLVVLRQHG E\ =DEOXGRZLF]� � � � � � � � � �
&ROOHFWLRQ��&RXUWHV\�RI�WKH�DUWLVW�DQG�3HUHV�3URMHFWV��3KRWR�E\�7KLHUU\�%DO��
�
+XDQFD KDV EHHQ KROHG XS LQ D VWXGLR LQ %HUOLQ DOO VXPPHU� ZRUNLQJ RQ WKLV PDMRU� � � � � � � � � � � � � � � �
QHZ SURMHFW� DV ZHOO DV D 6HSWHPEHU VROR VKRZ DW 3HUHV 3URMHFWV LQ %HUOLQ� 7KH� � � � � � � � � � � � � � �
/RQGRQ VKRZ ZLOO EH +XDQFD¶V ILUVW VROR VKRZ LQ WKH 8�.�� DQG WKH ILUVW� � � � � � � � � � � � � �
SHUIRUPDQFH�OHG ZRUN WKH =DEOXGRZLF] &ROOHFWLRQ KDV HYHU FRPPLVVLRQHG�� � � � � � � �
:KHUHDV LQ SUHYLRXV SURGXFWLRQV²OLNH KHU ���� ³3RO\VWUHQH %UDFHV´ DW 5LJD¶V� � � � � � � � � �
NLP" &RQWHPSRUDU\ $UW &HQWUH� RU ³(FKR ,PSODQW´ DW WKH QRZ�GHIXQFW -RH 6KHIWHO� � � � � � � � � � � �
*DOOHU\ LQ 1HZ <RUN²VKH LQFRUSRUDWHG OLYH PRGHOV LQWR WKH FUHDWLRQ RI KHU VWDWLF� � � � � � � � � � � � �
SDLQWLQJV DQG VFXOSWXUHV� LQ D PDQQHU WKDW UHFDOOV WKH ³$QWKURSRPHWULHV´ RI <YHV� � � � � � � � � � � �
.OHLQ� WKHVH QHZ H[KLELWLRQV UHSUHVHQW IUHVK WHUUDLQ IRU WKH $PHULFDQ DUWLVW� ERWK LQ� � � � � � � � � � � � �
WHUPV RI GXUDWLRQ DQG H[HFXWLRQ� )RU WKH =DEOXGRZLF] VKRZ� IRU H[DPSOH� VKH¶V� � � � � � � � � � � �
ZRUNHG FORVHO\ ZLWK WKH SHUIRUPHUV ZKR ZLOO HQOLYHQ WKH H[KLELWLRQ DQG EULQJ KHU� � � � � � � � � � � � �
QHZ ³6NLQ 3DLQWLQJV´ WR OLIH� 6KH¶V WDXJKW WKHP WR SDLQW WKHPVHOYHV IRU WKH GXUDWLRQ� � � � � � � � � � � � � �
RI WKH WKH H[KLELWLRQ� DQG DOWKRXJK WKHLU PRYHPHQWV KDYH EHHQ FKRUHRJUDSKHG� WKH\� � � � � � � � � � � �
KDYH�D�FHUWDLQ�DXWRQRP\�WKDW�UHSUHVHQWV�DQ�HYROXWLRQ�LQ�WKH�DUWLVW¶V�ZRUN��
,Q KHU VROR VKRZ WKDW RSHQHG DW 3HUHV 3URMHFWV HDUOLHU WKLV PRQWK� WLWOHG ³6XUURJDWH� � � � � � � � � � � � � �
3DLQWHHQ�´ +XDQFD¶V PRGHOV� VRPHZKDW F\ERUJ�OLNH ZLWK WKHLU LPSDVVLYH JD]HV�� � � � � � � � �
FRQIURQW ODUJH�VFDOH SDLQWLQJV DQG VFXOSWXUHV PRUH GLUHFWO\� VLWWLQJ DQG O\LQJ RQ WRS� � � � � � � � � � � �
RI WKHP� IDFLQJ WKHP DQG WRXFKLQJ WKHP²DFWLYDWLQJ WKHP� $QG DOWKRXJK WKH ERG\� � � � � � � � � � � �
LV VXSUHPHO\ FHQWUDO WR ERWK VKRZV� +XDQFD LV OHVV FRQFHUQHG ZLWK ERG\ SROLWLFV� � � � � � � � � � � � �
WKDQ ZLWK WKH LGHD RI WKH ERG\ DV DQRWKHU VXUIDFH RU PDWHULDO� ,Q WKH VDPH ZD\ VKH� � � � � � � � � � � � � � � � �
UHZRUNV WH[WLOHV DQG IDEULFV WKDW PDNH XS KHU VFXOSWXUHV� RU OD\HUV RI SULQWPDNLQJ� � � � � � � � � � � � �
DQG DFU\OLFV LQ KHU SDLQWLQJV� +XDQFD GHFRQVWUXFWV DQG IUDJPHQWV WKH ERG\� WR� � � � � � � � � � � �
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GLVPDQWOH DQG UHF\FOH LW LQWR D JHQGHUIOXLG� SRVW�KXPDQ GHYLFH WKDW LV QR ORQJHU� � � � � � � � � � � � �
OLPLWHG�E\�LQWHUSUHWDWLRQV�RI�LGHQWLW\��
�

�
3HUIRUPDQFH YLHZ RI ³'RQQD +XDQFD� 6XUURJDWH 3DLQWHHQ�´ ����� 3KRWR FRXUWHV\ RI 3HUHV 3URMHFWV�� � � � � � � � � � � � �

%HUOLQ��

�

7KLV DSSURDFK PD\ DOVR H[SODLQV WKH DUWLVW¶V RQJRLQJ LQWHUHVW LQ WKH V\QWKHWLF� � � � � � � � � � � �
VXEVWDQFHV VKH HPSOR\V LQ KHU SDLQWLQJV DQG VFXOSWXUHV²KLJKO\ WH[WXUDO DQG� � � � � � � � � �
V\PEROLFDOO\ ULFK VXEVWDQFHV OLNH SDQW\KRVH� YHOYHW� PHWDO� VLOLFRQ� DQG OHDWKHU� ,Q D� � � � � � � � � � � �
QXPEHU RI KHU H[KLELWLRQV� +XDQFD KDV UHIHUHQFHG WKH O\ULFV RI D VRQJ E\ %ULWLVK� � � � � � � � � � � � � �
SXQN EDQG ;�5D\ 6SH[� �7KH 'D\ 7KH :RUOG 7XUQHG 'D\�*OR �� ZKLFK DOOXGHV WR� � � � � � � � � � � � �
PDQ\ RI WKH PDWHULDOV +XDQFD IDYRUV²ODWH[� UXEEHU� UD\RQ� Q\ORQ� DQG 3HUVSH[�� � � � � � � � � � �
DOVR DPRQJ WKHP� $QG \HW� FRORU LV HTXDOO\ FHQWUDO WR +XDQFD¶V H[SHULHQWLDO� � � � � � � � � � � �
H[KLELWLRQV� ³7KH '1$ RI WKH HDUWK� JHPV� PLQHUDOV� PHWHRULWHV� GHVHUW ODQGVFDSHV�� � � � � � � � � � �
DQG KDOOXFLQDWRU\ VWDWHV KDYH DOO WDXJKW PH DERXW FRORU DQG LWV HIIHFWV RQ PRRG�´� � � � � � � � � � � � � �
+XDQFD H[SODLQV� 7KHVH LQWHQVH VWXGLHV KDYH OHG KHU WR HPSOR\ D SV\FKRWURSLF� � � � � � � � � � � �
SDOHWWH RI SXUSOH� EOXH� SLQN� DQG JUHHQ KXHV� ZKLFK VKH DSSOLHV DFURVV KHU QHZ� � � � � � � � � � � � � �
SDLQWLQJV��VFXOSWXUHV��DQG�WKH�ERGLHV�RI�SHUIRUPHUV��
+XDQFD¶V ZRUNV SURPSW XV WR UHIOHFW RQ WKH UHODWLRQVKLS EHWZHHQ YLVXDO DHVWKHWLFV� � � � � � � � � � � �
DQG LGHQWLW\� ,W¶V RQH RI WKH ROGHVW FRQXQGUXPV RI WKH KLVWRU\ RI DUW� EXW LW¶V DV� � � � � � � � � � � � � � � �
UHOHYDQW DV HYHU QRZDGD\V� ZKHQ LGHQWLW\ LV GXSOLFLWRXV� +XDQFD DVNV WKH YLHZHU WR� � � � � � � � � � � � �
FKDOOHQJH ZKDW $PHOLD -RQHV UHIHUV WR DV WKH ³SROLWLFV RI YLVXDOLW\´ LQ KHU VHPLQDO� � � � � � � � � � � � � �
ERRN��%RG\�$UW�3HUIRUPLQJ�WKH�6XEMHFW ����������
�
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�
/HIW� 'RQQD +XDQFD� �0(/$12&<7(6�(7+(5,& /$<(5 �� ����� SHUIRUPDQFH YLHZ� &RPPLVVLRQHG E\� � � � � � � � � �
=DEOXGRZLF] &ROOHFWLRQ� &RXUWHV\ RI WKH DUWLVW DQG 3HUHV 3URMHFWV� 3KRWR E\ 7KLHUU\ %DO� 5LJKW� 'RQQD +XDQFD�� � � � � � � � � � � � � � � �
6&$5 &<0%$/6�� ����� SHUIRUPDQFH YLHZ� &RPPLVVLRQHG E\ =DEOXGRZLF] &ROOHFWLRQ� &RXUWHV\ RI WKH DUWLVW DQG� � � � � � � � � � � � � �
3HUHV�3URMHFWV��3KRWR�E\�7KLHUU\�%DO��
�

7KURXJKRXW KHU VKRZV� VNLQ KDV EHHQ DQ RYHUDUFKLQJ PRWLI IRU +XDQFD� 7KH ERG\¶V� � � � � � � � � � � � �
ODUJHVW RUJDQ� VNLQ FRQWDLQV D ZKROH ELRORJLFDO DQG FXOWXUDO KLVWRU\ ZLWKLQ LWV� � � � � � � � � � � �
OD\HUV²LQ D ZD\� VLPLODU WR WKH SLJPHQWV RI SDLQW LQ DQ DUWZRUN� ILEHUV LQ FORWKHV�� � � � � � � � � � � � � � �
RU WKH DUFKLWHFWXUDO PDNHXS RI D EXLOGLQJ� ,W¶V DSW WKDW WKH =DEOXGRZLF] VSDFH� � � � � � � � � � � � �
LQKDELWV D KLVWRULF ��WK�FHQWXU\ EXLOGLQJ WKDW SUHYLRXVO\ KRXVHG D 0HWKRGLVW� � � � � � � � � �
&KXUFK DQG D GUDPD VFKRRO� 6LWH LV DQRWKHU NH\ HOHPHQW WKDW UHPDLQV FRQVLVWHQW IRU� � � � � � � � � � � � � �
+XDQFD� ³$OO P\ ZRUNV DUH VHQVLWLYH WR WKHLU HQYLURQPHQW²SHUKDSV DQ DWWHPSW WR� � � � � � � � � � � �
WDNH SRVVHVVLRQ RI D VSDFH� ,W LV LPSRVVLEOH IRU PH WR LJQRUH WKH FRQWH[W WKH ZRUNV� � � � � � � � � � � � � � � �
DUH ERUQ LQ�´ +XDQFD H[SODLQV� :KLOH WKH HIIHFW RI WKH ZRUN KDV VR PXFK WR GR ZLWK� � � � � � � � � � � � � � � � �
WKH LPSDFW RI WKH SK\VLFDO H[SHULHQFH²WKH VRXQGV� VPHOOV� PRWLRQ� DQG FRORU VKH� � � � � � � � � � � �
RUFKHVWUDWHV², ZRQGHU KRZ +XDQFD IHHOV DERXW DXGLHQFHV YLHZLQJ KHU H[KLELWLRQV� � � � � � � � � �
RQOLQH" ³'RFXPHQWDWLRQ LV WKH ZD\ PRVW SHRSOH H[SHULHQFH DUW QRZDGD\V� IODWWHQHG� � � � � � � � � � �
DQG LPPHGLDWH�´ VKH FRQFHGHV� ³, DP DZDUH RI WKLV DQG FRQVLGHU WKH GRFXPHQWDWLRQ� � � � � � � � � � � � �
DQ LPSRUWDQW SDUW� JLYLQJ WKH YLUWXDO DXGLHQFH D VHSDUDWH OD\HU RI H[SHULHQFLQJ WKH� � � � � � � � � � � � �
ZRUN�´ +RZHYHU� ZKLOH +XDQFD RIIHUV XV WKH QRWLRQ RI D UHDOP EH\RQG WKH ERG\�� � � � � � � � � � � � � �
KHU OLYLQJ� EUHDWKLQJ� PRYLQJ DUWZRUN GHSHQGV RQ H[FKDQJH� D FRPPXQDO FRPLQJ� � � � � � � � � � �
WRJHWKHU RI SK\VLFDO ERGLHV� REMHFWV� DQG PDWHULDOV� ,Q WKH ZRUGV RI ;�UD\ 6SHFV� ³,� � � � � � � � � � � � � �
OLYH�RII�\RX��$QG�\RX�OLYH�RII�PH��$QG�WKH�ZKROH�ZRUOG�/LYHV�RII�RI�HYHU\ERG\�´�

&KDUORWWH�-DQVHQ�
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&RPELQLQJ SHUIRUPDQFH� SDLQWLQJ DQG VFXOSWXUH� 'RQQD +XDQFD LV� � � � � � � �

EULQJLQJ WKH GHDG EDFN WR OLIH ZLWK WKH KHOS RI KHU DXGLHQFH� )RU �6/((.� � � � � � � � � � � � � �
�� �� ZH YLVLWHG WKH DUWLVWV
 .UHX]EHUJ VWXGLR DV VKH SUHSDUHV IRU WKH� � � � � � � � � � � �
RSHQLQJ RI �6XUURJDWH 3DLQWHHQ�� D VROR H[KLELWLRQ FXUUHQWO\ RQ GLVSOD\ DW� � � � � � � � � � �
%HUOLQ
V �3HUHV 3URMHFWV JDOOHU\� 5HDG EHORZ IRU DQ H[FOXVLYH ORRN LQWR� � � � � � � � � � �
+XDQFD
V ZRUNVSDFH DV WKH FUHDWLYH H[SODLQV KRZ WKH DIWHUOLIH KDV� � � � � � � � � �
LQVSLUHG�KHU�ODWHVW�ZRUNV���
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,PDJHV RI WKH ERG\ DUH 'RQQD +XDQFD¶V FRUH PRWLI� 6KHDWKV RI� � � � � � � � � � �
VNLQ�OLNH IDEULF ± SDLQWHG� WRUQ� EXUQHG� FUHDVHG� FUXPSOHG� OD\HUHG DQG� � � � � � � � � �
VWUHWFKHG ± SHUPHDWH HYHU\ DVSHFW RI KHU RXWSXW� DQG HYHQ KHU DWHOLHU�� � � � � � � � � � � �
7RGD\� KHU .UHX]EHUJ ZRUNVKRS LV D MXPEOH RI VKLQ\� PHWDOOLF�� � � � � � � � � �
FDQG\�FRORXUHG FORWKHV� VKHHWV RI LQGXVWULDO SODVWLF VKHHWLQJ� DQG SDVWHO� � � � � � � � �
WRQHG SDLQWLQJV� +DYLQJ PRYHG KHU VWXGLR IURP 1HZ <RUN WR %HUOLQ� � � � � � � � � � �
WKUHH�ZHHNV DJR� VKH¶V DOUHDG\ XQOHDVKHG KHU HQWLUH EDWWHU\ RI� � � � � � � � �
UHVRXUFHV� ILOOLQJ WKH FRQYHUWHG JDUDJH IURP IORRU WR FHLOLQJ ZLWK UHFHQWO\� � � � � � � � � � �
H[KLELWHG SLHFHV DQG QHZ ZRUNV LQ SURJUHVV� )HZ IXUQLVKLQJV JUDFH KHU� � � � � � � � � � �
VWXGLR DSDUW IURP D VPDOO VWDJH� SODFHG LQ WKH FHQWUH RI WKH URRP� WKH� � � � � � � � � � � � � �
ORFXV RI KHU FUHDWLYH SURFHVV� &XUUHQWO\ SUHSDULQJ QHZ ZRUN IRU D VHULHV� � � � � � � � � � � �
RI VROR H[KLELWLRQV RSHQLQJ DFURVV (XURSH WKLV DXWXPQ� VKH VHHPV� � � � � � � � � �
XQID]HG E\ WKH FKDQJH LQ VFHQHU\� *URZLQJ XS LQ &KLFDJR� VKH� � � � � � � � � � �
DFFRPSDQLHG KHU %ROLYLDQ SDUHQWV HYHU\ VXPPHU WR )LHVWD GH OD 9LUJHQ� � � � � � � � � � �
GH 8UNXSLxD� D UHOLJLRXV IHVWLYDO DWWUDFWLQJ XS WR D PLOOLRQ YLVLWRUV� ³%HLQJ� � � � � � � � � � � �
OLWWOH DQG GDQFLQJ DOO QLJKW� WKH IHVWLYDO FKDRV LV VWLOO HPEHGGHG LQ P\� � � � � � � � � � � � �
EUDLQ�´ VD\V +XDQFD� ³7KH FRORXUV DQG VRXQGV« ,W ZDV ULWXDO� � � � � � � � � �
GHEDXFKHU\ DQG VXUUHDO� WRWDOO\ H[FHSWLRQDO WR P\ RWKHUZLVH QRUPDO� GDLO\� � � � � � � � � �
OLIH� 7KHVH VXUUHDO� SV\FKHGHOLF SRFNHWV RI WLPH� UHDOO\ IXHO ZKDW , GR� � � � � � � � � � � �
QRZ�´ ,Q KHU HDUO\ ZRUNV� VXFK DV WKH ���� YLGHR ³'UHVVLQJ WKH 4XHHQ� � � � � � � � � � � � �
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�3DFKDPDPD�´� VKH EHJDQ HPEHGGLQJ IRXQG WH[WLOHV LQWR KHU ZRUN� ³,� � � � � � � � � �
VWDUWHG WR FXW XS P\ FORWKLQJ� JOXLQJ LW RQ FDQYDV�´ VKH VD\V� ³0\� � � � � � � � � � � � �
LQWHQWLRQ ZDV LPPHGLDF\ DQG SDLQWLQJ ZLWK IDEULF ZDV WKH IDVWHVW DQG� � � � � � � � � � �
PRVW�YLVFHUDO�ZD\�WR�DFKLHYH�WKDW�´�
�

�
�

7RGD\� WKLV DSSURDFK KDV H[SDQGHG LQWR SHUIRUPDQFH�� � � � � � �
HQFRPSDVVLQJ PRGHOV LQ YDULRXV VWDWHV RI XQGUHVV� FKDQQHOOLQJ QHZ DJH� � � � � � � � � �
VSLULWXDOLW\ DQG SV\FKHGHOLF ULWXDOLVP� ,Q WKHVH VKRZV� WKH ERG\� DQG� � � � � � � � � �
PRUH VSHFLILFDOO\ WKH QXGH IHPDOH ERG\� LV SXW RQ GLVSOD\� UHFODLPLQJ KRZ� � � � � � � � � � � �
ZRPHQ¶V IRUPV DUH VHHQ ZLWK D QRQ�VH[XDO DJHQGD� 3DLQWHG LQ YDULRXV� � � � � � � � � � �
EULJKWO\ FRORXUHG VKDGHV� WKH\ PRYH VORZO\� FRQGXFWLQJ SDUWLDOO\� � � � � � � �
LPSURYLVHG PRYHPHQWV� SDXVLQJ LQ DQJXODU SRVLWLRQV� LQWHUDFWLQJ ZLWK� � � � � � � �
VXUURXQGLQJ LQVWDOODWLRQV� 5HPQDQWV IURP HDFK SURGXFWLRQ UROO RYHU IURP� � � � � � � � �
RQH SURMHFW WR WKH QH[W� )RU H[DPSOH� LPSULQWV RI KHU PRGHOV¶ SDLQWHG� � � � � � � � � � � �
IRUPV OLNH WKRVH RQ 3OH[LJODV SDQHOV FUHDWHG LQ ³:DWHU 6FDUV´ DW 9DOHQWLQ� � � � � � � � � � � �
LQ 3DULV ODVW \HDU� EHFRPH IRGGHU IRU SDLQWLQJV VXFK DV ³VPRNH\ H\H� � � � � � � � � � � �
�FU\�´� FRPSRVHG RI ILQJHUSULQWV PDGH ZLWK PDVFDUD DQG RLO RQ ZRRO�� � � � � � � � � � �
³1HLWKHU , QRU WKH YLHZHU FDQ IXOO\ JUDVS RU FRQWURO WKH PRGHOV�´ +XDQFD� � � � � � � � � � � � �
VD\V� :KHQ VKRZQ VLGH�E\�VLGH� KHU VWDWLF LQVWDOODWLRQV DQG� � � � � � � �
SHUIRUPDQFHV HPSKDVLVH WKH UROH RI WKH DXGLHQFH ± ZKR DFW DV� � � � � � � � � � �
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LQWHUPHGLDULHV EHWZHHQ WKH WZR PHGLXPV ± EHFRPLQJ SDUW RI LW LQ WKH� � � � � � � � � � � �
SURFHVV��
�
³, ZDQW WR IRFXV RQ JLYLQJ DXGLHQFHV D PHGLWDWLYH H[SHULHQFH� ± 'RQQD� � � � � � � � � � � �
+XDQFD�
�
7R +XDQFD� WKH PRGHOV DUH SURMHFWLRQV RI KHUVHOI� DQG WKH 3OH[LJODV� � � � � � � � � � �
SDQHOV DQG IDEULF VKHDWKV IXQFWLRQ DV VKHOWHUV� ³%HLQJ WKH VXEMHFW RI µWKH� � � � � � � � � � � �
JD]H¶ LV H[KDXVWLQJ�´ VKH VWDWHV� ³$QG WKH PDWHULDOV WKH PRGHOV ZHDU� � � � � � � � � � �
VWDUW WR IXQFWLRQ VLPLODUO\ WR WKH ZD\ ZH XVH FORWKLQJ DQG PDNH�XS DV� � � � � � � � � � � � �
DUPRXU LQ WKH UHDO ZRUOG�´ $OWKRXJK VKH FRQVLGHUV WKHVH VWDWLF� � � � � � � � � �
FRPSRVLWLRQV WR EH µGHDG¶ ZKHQ FRPSDUHG WR KHU µOLYLQJ¶ ZRUNV ZLWK� � � � � � � � � � �
PRGHOV� E\ SODFLQJ WKHP LQ WKLV FRQWH[W VKH UHLQYLJRUDWHV WKHP XVLQJ WKH� � � � � � � � � � � �
DXGLHQFH¶V H\H� ³7R PH� WKLV LV OLNH ORRNLQJ DW WKH SDVW� OLNH UHOLFV DW WKH� � � � � � � � � � � � � � �
QDWXUDO KLVWRU\ PXVHXP�´ VKH VD\V� JUDEELQJ RQH RI KHU ZRYHQ� � � � � � � � � �
VFXOSWXUHV� ³7KDW¶V ZK\ , ZDQW WR LQIXVH WKHP GXULQJ WKH SHUIRUPDQFH� � � � � � � � � � �
ZLWK�VRPHRQH�ZKR�LV�OLYLQJ��EUHDWKLQJ�DQG�FKDQJLQJ�´�
�

�
�

)ROORZLQJ KHU ���� H[KLELWLRQ ³(FKR ,PSODQW´ DW -RH 6KHIWHO *DOOHU\� � � � � � � � � �
LQ 1HZ <RUN� +XDQFD EHJDQ SKRWRJUDSKLQJ WKH ERG\ SDLQWLQJV RQ KHU� � � � � � � � � � �
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PRGHOV� PDNLQJ DEVWUDFWLRQV IURP GHWDLOV VXFK DV HDUV DQG FUHYLFHV�� � � � � � � � � �
³:KHQ WKH SHUIRUPDQFHV DUH KDSSHQLQJ� QRERG\ JHWV FORVH WR WKH� � � � � � � � � �
PRGHOV� 7KHUH ZHUH WKLQJV , WKRXJKW DXGLHQFHV ZHUHQ¶W VHHLQJ DQG DW WKH� � � � � � � � � � � �
HQG RI WKH QLJKW� P\ SDLQWLQJV ZRXOG ZDVK RII RI WKH PRGHOV� 7KHUH ZDV� � � � � � � � � � � � � �
D VDGQHVV LQ ORVLQJ WKRVH ZRUNV WKDW , ZDQWHG WR FDSWXUH�´ 6KH WKHQ� � � � � � � � � � � � �
UHFUHDWHG VRPH RI WKHVH WHFKQLTXHV LQ WKH VWXGLR� SULQWHG WKH FORVH�XS� � � � � � � � � � �
LPDJHV RQ FDQYDV DQG RYHU�SDLQWHG LQ OD\HUV� XVLQJ WKH VDPH PDWHULDOV� � � � � � � � � � �
DSSOLHG WR WKH PRGHOV OLNH FORZQ SDLQW� FOD\ DQG WXUPHULF� LQFRUSRUDWLQJ� � � � � � � � � � �
RLO VWLFN DQG VDQG IRU DGGHG GHQVLW\� ,Q DGGLWLRQ WR D VROR VKRZ RSHQLQJ� � � � � � � � � � � � � �
DW 3HUHV 3URMHFWV LQ %HUOLQ WKLV 6HSWHPEHU� +XDQFD ZLOO SUHVHQW KHU� � � � � � � � � � �
ODUJHVW H[KLELWLRQ WR GDWH DW WKH =DEOXGRZLF] &ROOHFWLRQ LQ /RQGRQ DV SDUW� � � � � � � � � � � �
RI WKHLU DQQXDO FRPPLVVLRQV� 7KH H[KLELWLRQ IRFXVHV RQ WKH VHYHQ OD\HUV� � � � � � � � � � �
RI WKH HSLGHUPLV� JXLGLQJ DXGLHQFHV WKURXJK D VHULHV RI LQVWDOODWLRQV LQ� � � � � � � � � � �
GLIIHUHQW SDUWV RI WKH IRUPHU ��WK FHQWXU\ 0HWKRGLVW &KDSHO� )HDWXULQJ� � � � � � � � � �
DOWDUV� WRWHPV� D YLEUDWLQJ VWDJH DQG D WKUHH�VWRUH\ VWUXFWXUH PDGH IURP� � � � � � � � � � �
JODVV VFDIIROGLQJ� LW¶V KHU PRVW DPELWLRXV SURMHFW WR GDWH� DQG RQH WKDW� � � � � � � � � � � �
VKH KRSHV YLVLWRUV ZLOO DSSUHFLDWH DV WKH\ EHFRPH LPPHUVHG ZLWKLQ LW� ³,� � � � � � � � � � � �
ZDQW WR IRFXV RQ JLYLQJ DXGLHQFHV D PHGLWDWLYH H[SHULHQFH�´ VKH VD\V�� � � � � � � � � � �
³:KHQ \RX DUH WKHUH� \RX¶UH DOLYH�´ �'RQQD +XDQFD
V ��6XUURJDWH� � � � � � � � �
3DLQWHHQ���LV�RQ�GLVSOD\�DW�3HUHV�3URMHFWV�XQWLO����2FWREHU������ �
�

3KRWRJUDSK\�E\��.HYLQ�0DVRQ�
�

%\��$ULHOOH�%LHU�
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0HPRU\�LV�D�VRFLDO�FRQVWUXFW�±�LWV�FRQWHQW�GHSHQGV�RQ�LQGLYLGXDO�RU�FROOHFWLYH�
VHOI�FRQVFLRXVQHVV��DV�ZHOO�DV�RQ�VRFLDO�LQWHUDFWLRQV�ZLWK�RWKHU�LQGLYLGXDOV�DQG�
JURXSV��:KHQ�VRPHRQH�PDNHV�D�OLIH�FKDQJLQJ�PRYH��L�H��PRYLQJ�WR�DQRWKHU�
FRXQWU\���KLV�RU�KHU�UHPHPEUDQFH�LV�SURQH�WR�VR�FDOOHG�³PHPRU\�UDSWXUH´��7KLV�
UDSWXUH�LQ�PHPRU\�HQDEOHV�PRUH�FULWLFDO�DQG�REMHFWLYH�H[DPLQDWLRQ�RI�LQGLYLGXDO¶V�
RZQ�PHPRU\�RQ�SDVW�HYHQWV��DV�ZHOO�DV�H[DPLQDWLRQ�RI�JURXSV¶�FROOHFWLYH�
UHPHPEUDQFH��ZKLFK�LV�RIWHQ�D�VXEMHFW�RI�DUW�SUDFWLFHV��\RX�FDQ�FKHFN�RXW�WKH�ZRUN�
E\��$QGUHD�*H\HU���IRU�H[DPSOH����3HUHV�3URMHFWV��IURP�%HUOLQ�RUJDQL]HV�D�WZR�SHUVRQ�
H[KLELWLRQ�HQWLWOHG��0XVFOH�0HPRU\ ���ZLWK�QHZ�ZRUNV�E\�%ROLYLDQ�$PHULFDQ�DUWLVW�
'RQQD�+XDQFD�DQG�3ROLVK�&DQDGLDQ�DUWLVW�3U]HPHN�3\V]F]HN��%RWK�DUWLVWV�FUHDWH�
ZRUN�WKDW�GUDZV�IURP�WKHLU�H[SHULHQFHV�RI�VRFLDO�DQG�FXOWXUDO�GLVSODFHPHQW�DV�ILUVW�
JHQHUDWLRQ�1RUWK�$PHULFDQV��
�

�
/HIW���3U]HPHN�3\V]F]HN���3OD\JURXQG�6WUXFWXUH����������5LJKW���'RQQD�+XDQFD���&DYHZRPDQ�������
�

�ĦÝŮɰ¾ğÝɰ}ĦŨáłɰăğɰŎÿáɰ�łŎɰĦöɰ Ħğğ¾ɰAœ¾ğ×¾ɱ
'RQQD�+XDQFD�LV�D�%ROLYLDQ�$PHULFDQ�DUWLVW�ZKR�XVHV�SDLQWLQJ��VFXOSWXUH��VRXQG�DQG�
SHUIRUPDQFH�WR�FUHDWH�ODUJH�VFDOH�LQVWDOODWLRQV�WKDW�RIWHQ�VHUYH�DV�SODWIRUPV�IRU�
VRFLDO��LQWHUDFWLYH�DQG�FROODERUDWLYH�KDSSHQLQJV��,Q�KHU�ODWHVW�ZRUNV��+XDQFD�
H[SORUHV�WKH�SRVLWLRQ�RI�WKH�IHPDOH�H[HFXWLYH�RQ�WKH�PDOH�GRPLQDWHG�EDWWOHILHOG�RI�
FRUSRUDWH�OLIH��7KLV�DPD]LQJ�DUWLVW¶V�DLP�LV�DFWXDOO\�WR�FRPPXQLFDWH��WKURXJK�KHU�
ZRUN��WKH�ZD\�SRZHU�UHODWLRQV�LQ�RXU�FRQWHPSRUDU\�VRFLHWLHV�LQIOXHQFH�ZKDW�LV�
FRPPRQO\�FDOOHG�³WKH�SROLWLFV�RI�ERG\´��%\�H[DPLQLQJ�IHPDOH�SRVLWLRQ�LQ�FRUSRUDWLYH�
VWUXFWXUHV��'RQQD�+XDQFD�LQYHVWLJDWHV�KRZ�WKH�SRZHU�VXLW�DQG�EROG�XVH�RI�
EUDQG�QDPH�FRVPHWLFV�KDYH�DUPRUHG�ZRPHQ�LQ�KLJK�SRVLWLRQV��,Q��&RVPHWLF�
3DLQWLQJV���WKH�URXWLQH�IHPDOH�SUDFWLFH�RI�DSSO\LQJ�PDNHXS�DQG�GUHVVLQJ�IRU�VXFFHVV�
LV�WUDQVIRUPHG�LQWR�D�SRZHUIXO��SULPDO�DFWLRQ��HPSOR\LQJ�WKHVH�QRUPDWLYH�V\PEROV�RI�
IHPLQLQH�SRZHU�E\�DSSO\LQJ�&KDQHO�PDNHXS�RQWR�ZRROHQ�VXLW�PDWHULDO��,Q�WKH�FRQWH[W�
RI�DQ�H[KLELWLRQ��+XDQFD¶V�IODW�ZRUNV�DFW�DV�EDFNGURSV�WR�EH�H[SHULHQFHG�LQ�
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https://www.widewalls.ch/artists/andrea-geyer/
https://www.widewalls.ch/magazine/10-contemporary-urban-art-galleries-in-berlin/peres-projects/
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FRQYHUVDWLRQ�ZLWK�WKH�ERG\��7KH\�DUH�DFWLYDWHG�WKURXJK�D�SHUIRUPDQFH�RI�SDLQWHG�
IHPDOH�ERGLHV�JODFLDOO\�HQJDJLQJ�ZLWK�WKH�ZRUNV�DQG�VSDFH��
�

�
'RQQD�+XDQFD���&DYHZRPDQ��������GHWDLO��
�

]áĞĦłŮɰ¾ğÝɰ�ł×ÿăŎá×ŎœłáɰăğɰŎÿáɰ�łŎɰĦöɰ}łŶáĞáĔɰ}ŮņŶ×ŶáĔɱ
3U]HPHN�3\V]F]HN�LV�D�3ROLVK�&DQDGLDQ�DUWLVW�ZKRVH�ZRUN�FRQFHQWUDWHV�RQ�
LQWHUUHODWLRQV�EHWZHHQ�LGHRORJ\��IRUP��DUFKLWHFWXUH�DQG�PHPRU\��$V�D�3RODQG�ERUQ�
DUWLVW��KH�LV�IDPLOLDU�ZLWK�(DVWHUQ�(XURSHDQ�DUFKLWHFWXUH�EXLOW�GXULQJ�WKH�FRPPXQLVW�
HUD��ZKRVH�DLP�ZDV�WR�UHGXFH�WKH�FRPSOH[LW\�RI�OLIH�LQWR�KXPDQ�VFDOH�XQLWV�RI�VKDUHG�
ZHDOWK�DQG�FRPPXQLW\��LQ�FDVH�\RX�OLNH�VWUHHW�DUW��\RX�PLJKW�EH�LQWHUHVWHG�WR�UHDG�
RXU�DUWLFOH�DERXW�����(DVWHUQ�(XURSHDQ�8UEDQ�$UWLVWV����$W�WKH�FHQWHU�RI�WKLV�LGHRORJ\�
ZDV�DQ�DUFKLWHFWXUDO�LPSHWXV�WKDW�OHG�WR�PDVVLYH�JURXSV�RI�KRXVLQJ�EORFNV�FHQWHUHG�
DURXQG�SDUNV�ILOOHG�ZLWK�EULJKWO\�FRORUHG�DQG�HODERUDWHO\�VKDSHG�PHWDO�MXQJOH�J\P�
HTXLSPHQW��,Q�WKH��3OD\JURXQG�6WUXFWXUH ��VHULHV��3U]HPHN�3\V]F]HN�GHVWUR\V��UHEXLOGV�
DQG�DEVWUDFWV�WKHVH�IRUPV�DV�D�ZD\�RI�UHFRQFLOLQJ�FKLOGKRRG�PHPRU\�ZLWK�WKH�
UHDOLWLHV�RI�LPPLJUDQW�GLVSODFHPHQW��
�
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https://www.widewalls.ch/magazine/eastern-european-urban-artists-you-should-know/
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�
/HIW���'RQQD�+XDQFD���3LVFHV��%URZV�����������5LJKW���'RQQD�+XDQFD��&RVPHWLF�3DLQWLQJ�����������
�

�œĘŎœł¾Ę ^ĦłĞņ ¾ğÝ �ĦĞĞœğ¾Ę ]áĞĦłŮɋ ]œņ×Ęá ]áĞĦłŮɱ ɱ ɱ ɱ ɱ ɱ ɱ
¾Ŏɰ}áłáņɰ}łĦđá×Ŏņɱ
%RWK�'RQQD�+XDQFD�DQG�3U]HPHN�3\V]F]HN�SUDFWLFHV�DUH�D�SURGXFW�RI�DUWLVWV¶�LQWHUHVW�LQ�WKH�
UDPLILFDWLRQV�RI�FXOWXUDO�QRUPV�DQG�VRFLDO�SODQQLQJ�RQ�WKH�ERG\��:KLOH�+XDQFD�HPSOR\V�VLJQLILHUV�RI�
IHPDOH�SRZHU�WR�FRQIURQW�VRFLDO�FRQVWUXFWV�DURXQG�JHQGHU��3\V]F]HN�GUDZV�RQ�FRPPXQDO�PHPRU\�
DQG�WKH�LQQRFHQFH�RI�FKLOGKRRG�WR�UHFRQVWUXFW�D�E\JRQH�LGHRORJ\�RQ�FRQWHPSRUDU\�WHUPV��$V�D�UHVXOW�
RI�WKHVH�LQWHUHVWV��EHDXWLIXO�DUWZRUNV�ZHUH�FUHDWHG�WKDW�ZLOO�EH�H[KLELWHG�GXULQJ�WKH��0XVFOH�0HPRU\�
WZR�SHUVRQ�VKRZ�DW��3HUHV�3URMHFWV��LQ�%HUOLQ��WKDW�ZLOO�EH�RQ�YLHZ�IURP�-XQH���WK�XQWLO�$XJXVW��WK��
������
�
�
,I�\RX�ZDQW�WR�EH�LQIRUPHG�DERXW�WKH�ODWHVW�H[KLELWLRQV���VLJQ�XS�IRU�0\�:LGHZDOOV���,W¶V�IUHH�RI�
FKDUJH��
�
)HDWXUHG�,PDJH��'RQQD�+XDQFD���3LVFHV��%URZV��>GHWDLO@�������
,PDJH�LQ�6OLGHU��3U]HPHN�3\V]F]HN��3OD\JURXQG�6WUXFWXUH��&DOLVWKHQLFV�>GHWDLOHG@������
$OO�,PDJHV�FRXUWHV\�RI�3HUHV�3URMHFWV��
�
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https://www.widewalls.ch/events/donna-huanca-przemek-pyszczek-muscle-memory/
http://www.peresprojects.com/
https://www.widewalls.ch/magazine/login/
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,1�&219(56$7,21�:,7+�'211$�
+8$1&$�
2&7����������
�
E\��.$7<�',$021'�+$0(5�
�

�
'RQQD�+XDQFD��'HWDLO���3V\FKRWULD�(ODWD ����������,QVWDOODWLRQ�DQG�3HUIRUPDQFH��%UDQG�1HZ�*DOOHU\��DEF��DUW�EHUOLQ�

FRQWHPSRUDU\��,QVWDJUDP�SKRWR�E\�SLVKFKHFN��6FUHHQVKRW�E\�.DW\�+DPHU�
�

7UDYHO�FRPHV�LQ�PDQ\�IRUPV�DQG�FDQ�EH�PHQWDO��OLWHUDO�RU�YLUWXDO��:KDW�,��OLNH�PDQ\�SHRSOH��GR�LV�D�ELW�
RI�DOO�WKUHH��7KLV�\HDU��DEF��DUW�EHUOLQ�FRQWHPSRUDU\��ZDV�KHOG�6HSWHPEHU���WK�WKURXJK�WKH���VW�DW�
6WDWLRQ�%HUOLQ���8QDEOH�WR�DWWHQG��,�ZDWFKHG�H[FLWHGO\�DV�LPDJHV�DSSHDUHG�LQ�P\�,QVWDJUDP�IHHG�DQG�
ZKHQ�WKH�SKRWRJUDSK�DERYH�ZDV�SRVWHG�E\�SLVKFKHFN���3U]HPHN�3\V]F]HN���,�NQHZ�VRPHWKLQJ�VSHFLDO�
ZDV�RFFXUULQJ��7KH�DUWLVW��ZKRVH�ZRUN�,�GLVFRYHUHG�YLUWXDOO\�E\�ZD\�RI�DQ�LPDJH�IURP�DQ�DUW�IDLU�LQ�
%HUOLQ��LV�E\��'RQQD�+XDQFD��ZKR�DOVR�KDSSHQV�WR�EH�EDVHG�LQ�1HZ�<RUN�DIWHU�KDYLQJ�VSHQW�WLPH�LQ�
0H[LFR�&LW\�DQG�%HUOLQ��,Q�VSULQJ�������VKH�SDUWLFLSDWHG�LQ��0R0$�36��6XQGD\�6HVVLRQV��ZLWK� �6$'(�
5220��IDPRXVO\�UHFOXVLYH����D�PL[HG�PHGLD�LQVWDOODWLRQ�DW�WKH�3ULQW�6KRS��7KH�DUW�ZRUOG�LV�VPDOO�DQG�
LQVWDJUDP�PDNHV�LW�VPDOOHU��2XU�GLDORJXH�LV�EHORZ��
�
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https://eyes-towards-the-dove.com/author/admin/
https://www.google.de/maps/place/STATION-Berlin/@52.500064,13.375463,17z/data=!3m1!4b1!4m2!3m1!1s0x47a85033cf870919:0xfa39d6d8b9a59bb2?hl=de
http://przemekpyszczek.com/corporalitas/
http://ruaminx.com/
http://momaps1.org/sundaysessions
http://ruaminx.com/index.php?/2014/sade-room-famously-reclusive/
http://ruaminx.com/index.php?/2014/sade-room-famously-reclusive/
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�
'RQQD�+XDQFD���3V\FKRWULD�(ODWD������� ���,QVWDOODWLRQ�DQG�3HUIRUPDQFH��DEF��DUW�EHUOLQ�FRQWHPSRUDU\���%HUOLQ��

������%UDQG�1HZ�*DOOHU\��,PDJH�FRXUWHV\�RI�WKH�DUWLVW�
�

.$7<�',$021'�+$0(5���<RX�UHFHQWO\�SDUWLFLSDWHG�LQ�DEF���DUW�EHUOLQ�FRQWHPSRUDU\���������ZLWK�
%UDQG�1HZ�*DOOHU\���+RZ�ORQJ�KDYH�\RX�EHHQ�ZRUNLQJ�ZLWK�WKHP"�

'211$�+8$1&$���7KLV�ZDV�P\�ILUVW�SURMHFW�ZLWK�%UDQG�1HZ�*DOOHU\��

.'+���,�ZDV�XQDEOH�WR�DWWHQG�DEF�WKLV�\HDU��EXW�WKH�LPDJHV�RI�\RXU�ZRUN�FDXJKW�P\�H\H��&DQ�\RX�WDON�
DERXW�WKH�LQVWDOODWLRQ"�

'+���7KH�SLHFH�LV�FDOOHG��36<&+275,$�(/$7$����������DIWHU�D�VSHFLHV�RI�SODQW�WKDW�FDQ�PDNH�\RX�
KDOOXFLQDWH�LI�FRQVXPHG��,�ZDQW�WKH�H[SHULHQFH�RI�P\�ZRUN�WR�FUHDWH�D�VXUUHDO�PRPHQW�VLPLODU�WR�D�
KDOOXFLQDWLRQ��7KH�LQVWDOODWLRQ�ZDV�DFWLYDWHG�E\�OLYH�PRGHOV��FUHDWLQJ�D�VKLIWLQJ�FRPSRVLWLRQ�GXULQJ�
$%&��D�WRWDO�RI����KRXUV��

.'+���:KHQ�GLG�\RX�VWDUW�WR�ZRUN�ZLWK�WKH�KXPDQ�ILJXUH�DV�D�PHGLXP��QRW�XQOLNH�D�FRORUHG�
EUXVKVWURNH�RI�D�SDLQWLQJ��LQ�\RXU�ZRUN"�

'+���0\�ILUVW�LQVWDOODWLRQ�ZLWK�WKH�KXPDQ�ILJXUH�GLVSOD\HG�VFXOSWXUDOO\�DPRQJ�WKH�VWDWLF�ZRUNV�ZDV�LQ�
�����IRU�DQ�LQVWDOODWLRQ�FDOOHG�³6$'(�RQ�'07´�DW��7KH�.XQVWKDOOH�([QHUJDVVH��.(;���LQ�9LHQQD��7ZR�
PRGHOV�XVHG�WKH�LQVWDOODWLRQ�DV�D�ORXQJH�GXULQJ�WKH�RSHQLQJ�RI�WKH�H[KLELWLRQ��,�KDYH�EHHQ�ZRUNLQJ�
ZLWK�FORWKHV�IRU�D�ORQJ�WLPH��KRZHYHU��*DUPHQWV�HYRNH�ERGLHV�DQG�FDUU\�WKHLU�IRUP�DQG�VSLULW��
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http://www.artberlincontemporary.com/good-bye-abc-2014-hello-gallery-weekend-berlin-2015/%23more-5435
http://www.brandnew-gallery.com/Software/
http://www.wuk.at/language/en-US/WUK/Kunst/Kunsthalle_Exnergasse/KEX
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�

'RQQD�+XDQFD���3V\FKRWULD�(ODWD ���,QVWDOODWLRQ�DQG�3HUIRUPDQFH��DEF��DUW�EHUOLQ�FRQWHPSRUDU\���%HUOLQ��������
%UDQG�1HZ�*DOOHU\��,PDJH�FRXUWHV\�RI�WKH�DUWLVW�

�

.'+���7KH�ERG\�LQ�VSDFH��D�WKUHH�GLPHQVLRQDO�IRUP�WKDW�IXQFWLRQV�DV�VFXOSWXUH��\HW�ZLWKLQ�WKH�FRQWH[W�
RI�\RXU�VROLG�LPPRELOH�REMHFWV�LQ�WKH�ERRWK�DQG�WZR�GLPHQVLRQDO�KDQJLQJ�ZRUN��WKH�LQVWDOODWLRQ�DV�D�
ZKROH�IHOW�YHU\�SDLQWHUO\��:KDW�LV�\RXU�UHODWLRQVKLS�WR�SDLQWLQJ"�

'+���$OWKRXJK�,�VWXGLHG�SDLQWLQJ��,�QHYHU�UHVRQDWHG�ZLWK�WKH�PHGLXP�RU�D�WZR�GLPHQVLRQDO�IRUPDW��0\�
IODW�ZRUNV�DFW�DV�EDFNGURSV�WKDW�DUH�PHDQW�WR�EH�H[SHULHQFHG�LQ�FRQYHUVDWLRQ�ZLWK�WKH�ERG\��

.'+���'R�\RX�HYHU�SK\VLFDOO\�SDUWLFLSDWH�LQ�WKH�SHUIRUPDWLYH�DVSHFW�RI�\RXU�ZRUN�RU�GR�\RX�OHDYH�WKDW�
VROHO\�WR�PRGHOV"�'R�\RX�ZRUN�ZLWK�SHRSOH�\RX�NQRZ�RU�VWUDQJHUV�DQG�GRHV�WKLV�PDWWHU"�

'+���<HV��,�KDYH�SHUIRUPHG�LQ�P\�ZRUN�EHIRUH��7KH�PRGHOV�DOORZ�D�QHFHVVDU\�GHWDFKPHQW��7KH�
PRGHOV�DUH�FDVW�LQ�WKH�GLIIHUHQW�FLWLHV�ZKHUH�,�DP�ZRUNLQJ��VR�>WKH\�DUH@�PRVWO\�VWUDQJHUV��,�FRPSRVH�
WKH�LQVWDOODWLRQ�DQG�DVN�WKH�PRGHOV�WR�UHVSRQG�ZLWK�PRYHPHQWV�DQG�VKDSHV��FUHDWLQJ�VHYHUDO�
FRPSRVLWLRQV���7KH�FKRUHRJUDSK\�LV�RSHQ�WR�LPSURYLVDWLRQ��JLYLQJ�WKHP�IUHHGRP�WR�ILQG�WKHLU�RZQ�
VSDFH�GXULQJ�WKH�DFWLYDWLRQ��,�DVN�HDFK�PRGHO�WR�ZULWH�DERXW�WKH�H[SHULHQFH�RI�SHUIRUPLQJ��7KHVH�WH[WV�
DUH�SDUW�RI�P\�UHVHDUFK��
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�
'RQQD�+XDQFD���3V\FKRWULD�(ODWD ���,QVWDOODWLRQ�DQG�3HUIRUPDQFH��DEF��DUW�EHUOLQ�FRQWHPSRUDU\���%HUOLQ��������

%UDQG�1HZ�*DOOHU\��,PDJH�FRXUWHV\�RI�WKH�DUWLVW�

�

.'+���7KH�LQVWDOO�DW�DEF�VHHPHG�WR�IRFXV�RQ�EOXH��7KH�FRORU��DOPRVW�D�.OHLQ�EOXH��ZDV�VR�ULFK�DQG�
FRQWH[WXDOO\�DSSHDUHG�WR�KHOS�KROG�WKH�RYHUDOO�FRPSRVLWLRQ�WRJHWKHU��+RZ�GLG�\RX�DUULYH�DW�WKLV�
SDUWLFXODU�VKDGH"�

'+���,�ZDQWHG�WKH�SLHFH�WR�KDYH�D�PXWHG��RWKHUZRUOGO\�SDOHWWH��FUHDWLQJ�DQ�LPDJH�WKDW�GHSDUWV�IURP�
UHDOLW\��7KURXJKRXW�WKH�DFWLYDWLRQ��WKH�PRGHOV�FUHDWHG�D�SDLQWLQJ�ZLWK�WKHLU�ERGLHV�E\�UXEELQJ�RQ�WKH�
ZDOO��

.'+���:KDW�LV�QH[W�RQ�\RXU�DUWLVWLF�DJHQGD"�

'+���:RUNLQJ�RQ�VHYHUDO�SURMHFWV��SOHDVH�EH�VXUH�WR�FKHFN��P\�ZHEVLWH ��IRU�XSGDWHV��

6WD\�WXQHG�IRU�PRUH�H[FLWLQJ�SURMHFWV�E\�WKLV�DUWLVW�DQG�IROORZ�KHU��#UXDPLQ[��DQG�P\VHOI�
�#NDW\KDPHU��RQ�,QVWDJUDP��

0RUH�VRRQ��

[R�

�
�

�

�
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%VXž�6IZMI[Wǧ

'LYLQLQJ�WKH�)XWXUH�
RI�WKH�3DVW�
F]�ž%PMGME�)PIVǧ
3GXSFIV���������ǧ

�
(SGYQIRXEXMSR�SJ�(SRRE�,YERGEƅW�ƈ7GV]MRK�8LVIEXWƉ�TIVJSVQERGI�MRWXEPPEXMSR�EX�5YIIVǧ
8LSYKLXW�+EPPIV]��'LMGEKS��MQEKI�GSYVXIW]�SJ�XLI�EVXMWX�ERH�5YIIV�8LSYKLXWǧ
ǧ
&+,&$*2�²� �'RQQD�+XDQFD ��LV�IURP�WKH�6RXWK�6LGH�RI�&KLFDJR��DQG�VKH�KDVQ¶W�
EHHQ�EDFN�KHUH�VLQFH�VKH�ZDV�����DQ�DGROHVFHQW�JLUO��7KH�SRVWFDUG�IRU�KHU�VROR�
H[KLELWLRQ� �6FU\LQJ�7KUHDWV�� �DW�4XHHU�7KRXJKWV�*DOOHU\�LV�DQ�LPDJH�RI�+XDQFD�
DQG����RWKHU�JLUOV��DOO�DERXW�WKH�VDPH�DJH��DGRUQHG�LQ�JROG�FKDLQV�DQG�
VZHDWVKLUWV��ZHDULQJ�D�VLPLODU�VKDGH�RI�PDURRQ�FRORUHG�OLSVWLFN�DQG�SRVLQJ��
QRW�VPLOLQJ��ILHUFH�DQG�SURXG�DQG�VDG�DQG�EHDXWLIXO��+XDQFD�GLWFKHG�FODVV�WR�
KDQJ�RXW�ZLWK�WKHVH�IULHQGV��DQG�GXULQJ�WKDW�WLPH�WKH\�WRRN�WKLV�SKRWRJUDSK�²�
D�ELW�RXW�RI�IRFXV��DSSHDULQJ�DV�D�IX]]\�PHPRU\�RI�DGROHVFHQFH��LW�VHUYHV�DV�D�
GLVHPERGLHG�SV\FKLF�FRQQHFWLRQ�EHWZHHQ�WKH�SDVW��SUHVHQW��DQG�IXWXUH�RI�WKH�
DUWLVW�KHUVHOI��ZKR�DSSHDUV�DW�WKH�RSHQLQJ�ERWK�LQ�KXPDQ�DQG�JKRVWHG�IRUP��
�
7KH�H[KLELWLRQ�FRQVLVWV�RI�D�SKRWRJUDSK�RI�+XDQFD�DQG�IULHQGV��DQG�D�FRPSDFW��
IOXRUHVFHQWO\�OLW�URRP�LQ�WKH�JDOOHU\�VSDFH�ZKHUH�D�ZKLWH�IHPDOH�SHUIRUPHU��
QHDUO\�QXGH��DOWHUQDWHV�IURP�NQHHOLQJ�LQ�IURQW�RI�D�PLUURU�WR�VODWKHULQJ�WKH�
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https://hyperallergic.com/author/alicia-eler/
http://www.ruaminx.com/
http://qtgallery.net/pages/Exhibitions/Donna_Huanca_Scrying_Threats.html


K\SHUDOOHUJLF�FRP�
�����������

ZDOOV�ZLWK�JORZ�LQ�WKH�GDUN�JRR��)DVKLRQDEO\�GLVHPERGLHG�IDEULFDWLRQV�RI�
ERG\�SDUWV�DQG�PDWFKLQJ�FORWKLQJ�DUWLFOHV�²�D�FDVW�ZKLWH�VQHDNHU�ZLWK�D�
F\OLQGHU�RI�ZRRG�VKRYHG�LQ��FRYHUHG�E\�D�UHG�DQG�EOXH�PHVK�VKHHW�RI�IDEULF�²�
DUH�VLWXDWHG�QH[W�WR�D�VKRH�JURZLQJ�\HOORZ�DQG�EOXH�IRDP��$�ZKLWH�SROH�UHVWV�
LQVLGH�WKDW�VKRH��DQG�RQ�WRS�RI�LW�KDQJV�D�VOLFHG�RSHQ�JUHHQ�JREOLQ�PDVN��LWV�
ZKLWH�PRXWK�DQG�UHG�VSUD\�SDLQWHG�WHHWK�JXWWHG��9HORXU�IDEULF�UHVWV�LQ�DQRWKHU�
FRUQHU��DV�LI�WRVVHG�WKHUH��HOVHZKHUH�D�SDLU�RI�ER[LQJ�VKRUWV�DUH�SRVLWLRQHG�
ZDLVW�WR�WKH�JURXQG��DQG�DQ�DUP\�FRDW�FRYHUHG�LQ�VSORWFKHV�RI�ZKLWH��QHRQ�
EOXH��\HOORZ��DQG�UHG�FDPRXIODJH�DJDLQVW�WKH�HDUWK�WRQH�FDPRXIODJH�SULQW�
KDQJLQJ�RQ�WKH�ZDOO��7KH�SHUIRUPHU�ZDQGHUV�DURXQG�WKLV�VSDFH��KHU�ERG\�
FRYHUHG�LQ�KHQQD��VKH�UHFHLYHV�VXEWOH�LQVWUXFWLRQV�IURP�'RQQD��EXW�PRVWO\�MXVW�
PRYHV�DURXQG�WKH�VSDFH�LQ�DQ�LQWXLWLYH�PDQQHU��ZDQGHULQJ��DQG�SDLQWLQJ��
�

ǧ
(SRRE�,YERGE��ƈ4MWGIWƉ��������7XVIXGLIH�GVYWLIH�ZIPZIX�����MRGLIW�\���MRGLIW�ǧ

ǧ
7LPH�DQG�WUDQVIRUPDWLRQ�DUH�UHFXUULQJ�WKHPHV�LQ�+XDQFD¶V�ZRUN��DQG�DUH�VHHQ�
WKURXJK�WKH�ERG\��UHDVVHPEOHG�FORWKLQJ�WXUQHG�VFXOSWXUDO�REMHFWV��DQG�D�
SKRWRJUDSK�RI�KHU�DGROHVFHQW�JLUO�JDQJ��)RU�WKLV�H[KLELWLRQ��ZKLFK�VKH�SXW�
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K\SHUDOOHUJLF�FRP�
�����������

WRJHWKHU�RYHU�WKH�FRXUVH�RI�RQH�ZHHN�EHIRUH�WKH�RSHQLQJ�ZKLOH�LQ�UHVLGHQF\�DW�
WKH�VSDFH��VKH�XVHG�FORWKLQJ�DQG�REMHFWV�WKDW�VKH�IRXQG�ORFDOO\��7DNLQJ�
LQVSLUDWLRQ�IURP�WKH�RFFXOW�SUDFWLFH�RI� �VFU\LQJ ���ZKLFK�VXJJHVWV�WKDW�WKH�SV\FKLF��
RU�SHUKDSV�WKH�DUWLVW�LQ�WKLV�FDVH��FDQ�VHH�WKLQJV�²�VSLULWXDO�YLVLRQV�RU�IRUWXQHV�
FRQQHFWHG�WR�WKH�IXWXUH�²�+XDQFD�SUHVHQWV�KHU�ZRUN�DV�OHVV�RI�D� �WKRXJKW��DQG�
PRUH�RI�D� �WKUHDW�� �EXW�WR�ZKDW�LV�XQFOHDU��:HUH�WKHVH�DGROHVFHQW�JLUOV�LQ�WKH�
SKRWRJUDSK�WKUHDWHQLQJ�IRU�WKHLU�DELOLW\�WR�GLWFK�FODVV�DQG�EDQG�WRJHWKHU�LQ�D�
VHULRXV�FUHZ"�2U�LV�WKH�PHVVLQHVV�RI�+XDQFD¶V�ZRUN�LQ�ZKDW�LV�QRUPDOO\�D�
FOHDQ�FXW�DUW�VSDFH�WKH�WKUHDWHQLQJ�DFW�WRZDUG�WKH�YLHZHU�DQG�WKH�DUW�
HVWDEOLVKPHQW"�2U�FRXOG�LW�MXVW�EH�WKDW�WKH�ZRPDQ�UHFDVWLQJ�WKH�DGROHVFHQW�JLUO�
LQ�WKLV�FRQWH[W�LV�LQ�DQG�RI�LWVHOI�D�WKUHDWHQLQJ�DFW"�
�
7R�QRW�XQGHUVWDQG�WKH�WKUHDW�LQKHUHQW�LQ�WKLV�ZRUN��KRZHYHU��LV�ZKDW�PDNHV�
WKLV�VLWH�VSHFLILF�LQVWDOODWLRQ�PRUH�LQWULJXLQJ��+XDQFD¶V�DHVWKHWLF�GLYLQDWLRQ�
SURFHVV�XQIXUOHG�WKURXJK�WKH�DUUDQJHPHQW�RI�D�KLUHG�SHUIRUPHU��IDVKLRQ�DV�
GLVHPERGLHG�VFXOSWXUDO�REMHFW��DQG�D�SKRWR�IURP�DGROHVFHQFH��FUHDWLQJ�DQ�
RSHQ�HQGHG�QDUUDWLYH�WKDW�VWUHWFKHG�WKH�OLPLWV�RI�D�FKURQRORJLFDO�DQG�
UHVWULFWLYH�WHPSRUDOLW\��$V�+XDQFD¶V�IULHQGV�IURP�WKH�SKRWRJUDSK�²�QRZ�DOO�
JURZQ�XS�²�VWUHDPHG�LQ�WKURXJK�WKH�IURQW�GRRU��D�FORFN�GLG�QRW�VWULNH��
GLYLQLQJ�WKH�IXWXUH�DQG�WKH�SDVW�LQWR�WKH�SUHVHQW��,Q�+XDQFD¶V�ZRUN��VSDFH�DQG�
WLPH�DUH�HYHU�HYROYLQJ�FRQVWUXFWV��OHDYLQJ�EHKLQG�UHVLGXH�LQ�WKH�IRUP�RI�
REMHFWV�ZLWKRXW�FOHDU�XVH�RU�VWUXFWXUH��,W�LV�D�YLVLRQ�RI�D�SRVW�DSRFDO\SWLF�
IXWXUH��UHPQDQWV�RI�DQ�DGROHVFHQW�SDVW��DQG�D�WHPSRUDO�VSDFH�WKDW�VWUDGGOHV�
ERWK��
ǧ

ǧ
4LSXSKVETL�SJ�,YERGE�ERH�LIV�GVI[��-QEKI�GSYVXIW]�SJ�XLI�EVXMWX�ERH�5YIIV�8LSYKLXW�+EPPIV]�ǧ
ǧ
ǧ
ǧ
ǧ
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K\SHUDOOHUJLF�FRP�
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ǧ
ǧ

ǧ
4LSXSKVETL�F]�XLI�EYXLSV�JSV�,]TIVEPPIVKMG�ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
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ǧ
ǧ

ǧ
4LSXSKVETL�F]�XLI�EYXLSV�JSV�,]TIVEPPIVKMG�ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
ǧ
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ǧ
ǧ
ǧ

ǧ
4LSXSKVETL�F]�XLI�EYXLSV�JSV�,]TIVEPPIVKMG�ǧ

�

ǧ
ǧ
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ǧ

ǧ
4LSXSKVETL�F]�XLI�EYXLSV�JSV�,]TIVEPPIVKMG�ǧ

�

ǧ
ǧ
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ǧ
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ǧ

ǧ
4LSXSKVETL�F]�XLI�EYXLSV�JSV�,]TIVEPPIVKMG�ǧ

�

ǧ
ǧ
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ǧ
ǧ
ǧ

ǧ
-QEKI�GSYVXIW]�SJ�XLI�EVXMWX�ERH�5YIIV�8LSYKLXW�+EPPIV]ǧ

�

'211$�+8$1&$� ����������75$9(6,$�&8$752�



K\SHUDOOHUJLF�FRP�
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ǧ

ǧ
-QEKI�GSYVXIW]�SJ�XLI�EVXMWX�ERH�5YIIV�8LSYKLXW�+EPPIV]ǧ

6FU\LQJ�7KUHDWV ��DW�4XHHU�7KRXJKWV�*DOOHU\�������:���WK�6WUHHW�����&KLFDJR��
UXQV�WKURXJK�2FWREHU����ǧ
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GD]HGGLJLWDO�FRP�
�����������

�
�

(Ÿŭŭö�RƼöŭēö͆�§öŭŊē�Iġöƞ�!ƞǛŊŭļ�IŊƴƦͳ
ͳ
�ªÀ²Β!ÇmÀÇª0͵Xy!�wXyJͳ
ͳ
(ġēŸŭƦƴƞƼēƴġĚ�ļöƞūġŭƴƦ�öƞġ�ƞġ͡ƛŸƦŊƴŊŸŭġĚ�öŭĚ�ļŊǔġŭ�ö�ŭġǕ�ŢŊĻġ�Ŋŭ�ƴńġͳ
�ūġƞŊēöŭ�öƞƴŊƦƴ͐Ʀ�wġǚŊēŸ�!ŊƴǛ�ġǚƛŸͳ
ͳ
̈̏ƴń�hƼŭġ�̈̆̇̈ͳ
ͳ
Àġǚƴ�͵mġöń�!ƞŸƦƦ�
�

�
�
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https://www.dazeddigital.com/artsandculture
https://www.dazeddigital.com/incoming
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GD]HGGLJLWDO�FRP�
�����������

(Ÿŭŭö�RƼöŭēö͵ͬƦ�ŢöƴġƦƴ�ĒŸĚǛ�ŸĻ�ǕŸƞŞ͇�͐§�yX!�I0�ª�!ªæXyJ�IXÀ²͇͐�ŊƦ�ŊŭƦƛŊƞġĚ�ĒǛͳ
öŭĚ�ēƞġöƴġĚ�ƼƦŊŭļ�ĚġēŸŭƦƴƞƼēƴġĚ�ļöƞūġŭƴƦ͌�mŊŞġ�ūƼēń�ŸĻ�ńġƞ�ƛƞġǔŊŸƼƦ�ǕŸƞŞͳ
ǕńŊēń�ƛöǛƦ�ńŸūöļġ�ƴŸ�ƞŊƴƼöŢƦ͇�ƦǛūĒŸŢƦ�öŭĚ�ńŊġƞŸļŢǛƛńƦ͇�ƴńġ�ƦēƼŢƛƴƼƞġƦ�ŭŸƴͳ
ŸŭŢǛ�ƞġƦġūĒŢġ�RƼöŭēöͬƦ�ŸǕŭ�ƛġƞƦŸŭöŢ�ġǚƛġƞŊġŭēġƦ�Ŋŭ�ƞġŢöƴŊŸŭ�ƴŸ�ńġƞ�ŭŸūöĚŊēͳ
ǕöǛ�ŸĻ�ǕŸƞŞŊŭļ͇�ĒƼƴ�öŢƦŸ�ƦġġŞ�ƴŸ�ńŊļńŢŊļńƴ�ƴńġ�ƞġŢġǔöŭēġ�ŸĻ�ēŢŸƴńŊŭļ�öƦ�ö�ĻŸƞūͳ
ŸĻ�ēŸūūƼŭŊēöƴŊŸŭ�öƦ�ǕġŢŢ�öƦ�öŭ�öƞƴŊƦƴŊē�ūġĚŊƼū͌�(öǥġĚ�ēöƴēńġƦ�Ƽƛ�ǕŊƴń�ƴńġͳ
�ūġƞŊēöŭ͡ĒŸƞŭ�öƞƴŊƦƴ�ĻŸŢŢŸǕŊŭļ�ƴńġ�ƞġēġŭƴ�ŸƛġŭŊŭļ�ŸĻ�ńġƞ�ġǚńŊĒŊƴŊŸŭ�öƴ�ƴńġͳ
§ª0À00y�JöŢŢġƞǛ͵�Ŋŭ�wġǚŊēŸ�!ŊƴǛ͌ͳ
ͳ

!ŢŸƴńŊŭļ�ŭŸƴ�ŸŭŢǛ�ēöƞƞŊġƦ�ŸƼƞ�(y��ƞƼĒĒŊŭļƦ͇�ĒƼƴ�öƦ�öͳ
ƦġēŸŭĚ�ƦŞŊŭ͇�Ǖġ�öƞġ�ēŸūūƼŭŊēöƴŊŭļ�ǕŊƴń�ġöēń�Ÿƴńġƞͳ
ǔŊƦƼöŢŢǛ�ǕŊƴńŸƼƴ�ƦöǛŊŭļ�öŭǛƴńŊŭļ͌�Àńġ�ēńŸŊēġ�öŭĚͳ
ǕöǛ�ēŢŸƴńŊŭļ�ŊƦ�ǕŸƞŭ�ūŸƞƛńƦ�ŊŭƴŸ�ƦŊļŭƦ͇�öƦŞŊŭļͳ
ŸƴńġƞƦ�ƴŸ�ƦƴöǛ�öǕöǛ�Ÿƞ�ēŸūġ�ēŢŸƦġƞͳ
ͳ
ͳ

'D]HG�'LJLWDO��:KDW�ZDV�WKH�LQVSLUDWLRQ�IRU�
3$1,&�)($5�&5<,1*�),76
"�
�
'RQQD�+XDQFD���,Q�
3$1,&�)($5�&5<,1*�),76
�,�DP�SUHVHQWLQJ�IRXU�QHZ�VFXOSWXUHV��
7KH\�DUH�IURP�D�VHULHV�RI�V\PEROV��VLJQV�DQG�P\�RZQ�KLHURJO\SKLFV�XVLQJ�GHFRQVWUXFWHG�
JDUPHQWV��DUUDQJHG�VFXOSWXUDOO\�WR�FUHDWH�QHZ�FKDUDFWHUV��$OWKRXJK�VWDWLF��WKH\�VXJJHVW�
PRYHPHQW�DQG�DUH�UHDG�GLIIHUHQWO\�RQOLQH�WKDQ�WKH\�GR�LQ�UHDO�OLIH��
�
�
''��&DQ�\RX�H[SODLQ�WKH�OLQN�EHWZHHQ�FORWKLQJ�DQG�FRPPXQLFDWLRQ"�
�
'RQQD�+XDQFD���&ORWKLQJ�QRW�RQO\�FDUULHV�RXU�'1$�UXEELQJV��EXW�DV�D�VHFRQG�VNLQ��ZH�
DUH�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�YLVXDOO\�ZLWKRXW�VD\LQJ�DQ\WKLQJ��7KH�FKRLFH�DQG�ZD\�
FORWKLQJ�LV�ZRUQ�PRUSKV�LQWR�VLJQV��DVNLQJ�RWKHUV�WR�VWD\�DZD\�RU�FRPH�FORVHU��
�
�
''��&ORWKLQJ��RU�WKH�DVSHFW�RI�ZHDUDELOLW\��IHDWXUHV�WKURXJKRXW�\RXU�ZRUN��ZKDW�LV�
LW�DERXW�ZHDUDEOH�LWHPV�WKDW�LQWHUHVWV�\RX"�
�
'RQQD�+XDQFD���,�DP�GUDZQ�WR�WH[WLOHV�WKDW�KDYH�VFXOSWXUDO�SRWHQWLDOV��WH[WXUH��DQG�RQHV�
WKDW�PLPLF�WKH�SDLQWLQJV�,�ZLVK�,�FRXOG�PDNH��,�FROOHFW�FORWKLQJ�DV�ZHOO�DV�ILQG�P\�
LQVSLUDWLRQ�LQ�LW��7KLV�LV�SDUWLDOO\�KRZ�,�JHW�WR�NQRZ�D�SODFH��WKURXJK�LWV�GLVFDUGHG�FORWKLQJ��
:KHQ�,�ILQG�D�JRRG�SLHFH��,�HLWKHU�ZHDU�LW�RU�XVH�LW�LQ�P\�ZRUN��,�NHHS�VHDUFKLQJ�DQG�ELWV�
DQG�SLHFHV�DUH�IRXQG��OLNH�FOXHV��7KH\�DUH�ZKDW�LQVSLUH�WKH�QH[W�SLHFH��
�
�
�
�
3$1,&�)($5�&5<,1*�),76�ZLOO�UXQ�IURP����-XQH�WR����-XO\�DW��35(7((1�*DOOHU\��LQ�
0H[LFR�&LW\ͳ
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http://www.ruaminx.com/
http://preteengallery.net/
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LQWHUYHQWLRQVMRXUQDO�ZRUGSUHVV�FRP�
����������

,Q�VHDUFK�RI�XQNQRZQ�PHPRULHV��DQ�LQWHUYLHZ�ZLWK�DUWLVW�'RQQD�+XDQFD�

3RVWHG�RQ��6HSWHPEHU����������E\��LQWHUYHQWLRQVMRXUQDO��LQ� �,QWHUYLHZV����9RO�����,VVXH����(Q�5RXWH ���
�
E\�'DLV\�1DP�

$XJXVW������

:KHQ�,�OHDUQHG�WKDW�DUWLVW�DQG�IULHQG��'RQQD�+XDQFD��ZDV�DZDUGHG�D�)XOEULJKW�DQG�ZDV�OHDYLQJ�IRU�KHU�
UHVHDUFK�WULS�WR�0H[LFR�&LW\�LQ�D�IHZ�PRQWKV��,�WKRXJKW�LW�ZDV�WKH�SHUIHFW�RSSRUWXQLW\�WR�DVN�KHU�VRPH�
TXHVWLRQV���7KURXJK�RXU�FRQYHUVDWLRQV��,¶YH�OHDUQHG�DERXW�KHU�DUWLVWLF�SURFHVV�DQG�SHUVRQDO�PHPRULHV��

$Q�DUWLVW¶V�SURFHVV�FRQVWLWXWHV�D�PXUN\�DQG�WHQXRXV�VWDWH�RI�DQWLFLSDWLRQ��DQ[LHW\��DOLHQDWLRQ�DQG�
H[FLWHPHQW��1DYLJDWLRQ��EHLQJ�HQ�URXWH��WKURXJK�DQ�XQNQRZQ�VSDFH�UHTXLUHV�H[SHULPHQWDWLRQ�DQG�IDLWK�LQ�
WKH�DUWLVW¶V�LQWXLWLRQ��

'DLV\�1DP��1HZ�<RUN����$W�WKH�PRPHQW��ZH¶UH�ERWK�LQ�D�VWDWH�RI�IOX[�LQ�RXU�OLYLQJ�VLWXDWLRQ���<RXU�DSDUWPHQW�
DQG�VWXGLR�LQ�%HUOLQ�LV�EHLQJ�WRUQ�DSDUW�DQG�UHDVVHPEOHG�IRU�UHQRYDWLRQV��DQG�,¶P�PRYLQJ�DSDUWPHQWV�LQ�
1HZ�<RUN���7KH�RWKHU�GD\��,�ZDV�GHVSRQGHQW�DV�,�KDGQ¶W�IRXQG�D�SODFH�WR�OLYH��,�ZDV�UHDVVXUHG��ZKHQ�,�UHDG�
WKLV�$GRUQR�TXRWH��³IRU�D�PDQ�ZKR�QR�ORQJHU�KDV�D�KRPHODQG��ZULWLQJ�EHFRPHV�D�SODFH�WR�OLYH�´��>�@��)RU�
$GRUQR��ZULWLQJ�FRXOG�EH�DQ�LQYHQWHG�VSDFH�ZKHQ�KH�KDG�QR�FODLPV�WR�D�VWDWH���)RU�\RX�LV�LW�DERXW�\RXU�
DUW�PDNLQJ"�

'RQQD�+XDQFD��%HUOLQ���,�ORYH�WKDW�$GRUQR�TXRWH��,�FRPSOHWHO\�DJUHH���7KDW¶V�RQH�RI�WKH�EHDXWLIXO�WKLQJV�
DERXW�XVLQJ�FORWKLQJ�LQ�P\�ZRUN��WKH\�H[FLWH�PH�EHFDXVH�,�ORYH�KXQWLQJ�IRU�WKHP�ZKHUHYHU�,�DP«��

'1���,V�WKDW�ZKDW�GUDZV�\RX�WR�XVLQJ�WH[WLOHV�DV�PDWHULDO�LQ�\RXU�ZRUN�±�WKH�XQLYHUVDOLW\�RI�WKHP"�(YHU\RQH�
QHHGV�FORWKHV�DQG�VR�\RX�FDQ�ILQG�WKHP�DQ\ZKHUH���:KDW�LV�\RXU�UHODWLRQVKLS�ZLWK�WH[WLOHV"�

'+���0RVW�RI�P\�ZRUN�EHJLQV�ZLWK�WUDYHOLQJ��LQ�VHDUFK�RI�PDWHULDOV�DQG�H[SHULHQFHV�WR�LQVSLUH�QHZ�ZRUN��,�
OLNH�WR�JHW�WR�NQRZ�D�SODFH�WKURXJK�LWV�GLVFDUGHG�FORWKLQJ�DQG�REMHFWV���,�KDYH�PDQ\�WLPHV�SRVHG�WKH�
FKDOOHQJH�QRW�WR�WDNH�DQ\WKLQJ�ZLWK�PH�RQ�P\�MRXUQH\V��IRUFLQJ�P\VHOI�WR�VHDUFK�IRU�QHZ�FORWKHV��UDQGRP�
REMHFWV��RU�WUDVK�WR�PDNH�P\�ZRUN�ZLWK���7KH�'1$�RI�WKH�SODFH�LV�WKHQ�SUHVHQW�LQ�P\�ZRUN��

$V�D�NLG��P\�PRP�DQG�DXQW�ZRXOG�WDNH�PH�WKULIW�VWRUH�VKRSSLQJ�HYHU\�ZHHNHQG�LQ�GRZQWRZQ�&KLFDJR��
SODFHV�PRVWO\�UXQ�E\�QXQV��7KHVH�ZHUH�VRPH�RI�P\�IDYRULWH�REMHFW�DQG�FORWKLQJ�FROOHFWLQJ�PRPHQWV��,�FRXOG�
EH�DQ\RQH�DQG�KDYH�DQ\WKLQJ�WKDW�,�IRXQG��:H�ZRXOG�VSHQG�KRXUV�VLIWLQJ�WKURXJK�SLOHV��$QG�ZKHQ�ZH�JRW�
KRPH��ZH�ZRXOG�VLW�LQ�D�FLUFOH��FDUHIXOO\�WDNLQJ�RXW�WKH�WDJV�RI�RXU�QHZIRXQG�ZDUGUREH�DQG�WKHQ�VKRZ�HDFK�
RWKHU�DQG�VKDUH�KRZ�ZH�ZHUH�SODQQLQJ�WR�XVH�LW��:H�ZRXOG�FRQVXOW�HDFK�RWKHU�DERXW�RXWILWV�DQG�HYHQ�WUDGH�
LWHPV��

7KHVH�PRPHQWV�GHYHORSHG�P\�ORYH�IRU�WKH�KXQW�RI�HQHUJ\�WKURXJK�FORWKLQJ��DV�,�UHDOO\�EHOLHYH�WKLV�H[LVWV��,�
GHYHORSHG�P\�ZRUN�VXUURXQGLQJ�WKH�UH�FUHDWLRQ�RI�WKHVH�LGHDV��

'1���7KDW�VXFK�D�JUHDW�VWRU\���<RX�VSHDN�RI�REMHFWV�DQG�WKHLU�HQHUJ\��,�UHFHQWO\�ZHQW�WR�WKLV�VKRZ�DW�0XUUD\�
*X\���$�IRUP�LV�VLPSO\�VRPHWKLQJ�ZKLFK�DOORZV�VRPHWKLQJ�HOVH�WR�EH�WUDQVSRUWHG�IURP�RQH�VLWH�WR�DQRWKHU�
DQG�*UHJJ�%RUGRZLW]�JDYH�WKLV�DPD]LQJ�SHUIRUPDWLYH�OHFWXUH���+H�VWDWHG�WKDW�REMHFWV�KDYH�HPRWLRQV��'R�
REMHFWV�KDYH�DJHQF\�IRU�\RX"�
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�
9LGHR�IURP�³7HVWLQJ�6RPH�%HOLHIV´��3HUIRUPDQFH�E\�*UHJJ�%RUGRZLW]�DW�0XUUD\�*X\��-XO\���������

'+���$EVROXWHO\��7KURXJKRXW�WLPH��FXOWXUHV�KDYH�FUHDWHG�DGRUQLQJ�REMHFWV�WKDW�DUH�ODERUHG�XSRQ�WR�
FRPPXQLFDWH�DQ�HPRWLRQ�WKDW�FDQ�WUDQVFHQG�WLPH��D�FRQWDLQHU�RI�VRUWV��:H�KDYH�DOO�EHHQ�DW�D�PXVHXP�RQO\�
WR�EH�KDXQWHG�E\�DQ�REMHFW�VWDULQJ�EDFN�DW�\RX��

'1����<HV��GHILQLWHO\���(YHQ�WKRXJK�WKHVH�REMHFWV�DUH�WDNHQ�RXW�RI�WKHLU�IXQFWLRQDO�FRQWH[WV��WKH\�FDQ�VWLOO�
VSHDN�WR�\RX�LQ�WKH�SUHVHQW�����5HJDUGLQJ�WLPH��GR�\RX�KDYH�IHHO�WKDW�\RX¶UH�WU\LQJ�WR�JUDVS�VRPHWKLQJ�WKDW¶V�
IOHHWLQJ�DV�\RX¶UH�PLQLQJ�IRU�PHPRULHV�RI�WKH�SDVW�WKURXJK�WH[WLOHV"�)DVKLRQ��DIWHU�DOO��LV�WHPSRUDU\��

'+���6LJQLILFDQW�HYHQWV�PDUN�WLPH���,�SD\�DWWHQWLRQ�WR�WKLQJV�WKDW�DUH�XUJHQW�WR�PH�DQG�OHW�WKHP�OHDG�PH��
7KDW¶V�WKH�EHVW�ZD\�,�KDYH�IRXQG�WR�QDYLJDWH�P\�WLPH��

'1���,�NQRZ�\RX�KDYH�DQ�LQWHUHVW�LQ�WKH�0D\DQ�&DOHQGDU��ZKLFK�EDVLFDOO\�KDV�D�FRQFHSW�RI�QR�WLPH��7KHUH¶V�
MXVW�DQ�RQJRLQJ�F\FOH�UHDOO\���,�PHDQ�WKH�ZRUOG�LV�VXSSRVHG�WR�HQG�LQ�'HFHPEHU�������EXW�WKH\�YLHZHG�WKLV�
DV�DQRWKHU�HQG�ZLWK�DQRWKHU�EHJLQQLQJ��

'+���<HV��,�FROODERUDWHG�ZLWK�$,'6���'�RQ�D�IHZ�SHUIRUPDWLYH�ZRUNV�LQ������DQG������DERXW�DSRFDO\SWLF�
DQ[LHW\���7KH�SURWDJRQLVW�ZDV�D�JLUO�ZKR�VXUYLYHV�DQG�EHFRPHV�D�KRORJUDP�DQG�LV�WUDQVSRUWHG�WR�WKH�IXWXUH��
+HUH¶V�D�RQH�RI�WKH��SURMHFWV�LQ�$XJXVW������DW�3URJUDP��%HUOLQ��
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�
6WLOO�IURP�³-HUXVDOHP�����´��3HUIRUPDQFH�'RQQD�+XDQFD��$,'6��'��'DQLHO�.HOOHU�DQG�1LN�.RVPDV��

�
$QG�KHUH¶V�DQRWKHU�DW�([LW�$UW�LQ�-XO\�������ZKHUH�,�FUHDWHG�WKH�VWDJH�IRU�D�SLHFH�FDOOHG��1HWZRUN�RI�/RYH��

�
'RQQD�+XDQFD��(7$3$�'(�)81&,21$0(172��6(*81'2���������IRU�1HWZRUN�RI�/RYH�3HUIRUPDQFH�

LQ�FROODERUDWLRQ�ZLWK�$,'6��'�
�
7KH\�ZHUH�KRSHIXO�ZRUNV��

'1���,�GR�ILQG�\RXU�ZRUN�KRSHIXO���<RXU�LQVWDOODWLRQV��VFXOSWXUHV�DQG�IDEULF�FROODJHV�DUH�LQFUHGLEO\�G\QDPLF�
DQG�WDFWLOH����+RZ�GR�\RX�DUULYH�DW�DQ�LGHD�RU�SURMHFW"�'R�\RX�GLVWLQJXLVK�IURP�WKH�EHJLQQLQJ�WKDW�FHUWDLQ�
ZRUNV�ZLOO�EH�ZHDUDEOH�DQG�IXQFWLRQDO�DQG�RWKHUV�DUH�MXVW�REMHFWV"� �

'211$�+8$1&$� ����������75$9(6,$�&8$752�



LQWHUYHQWLRQVMRXUQDO�ZRUGSUHVV�FRP�
����������

'+���,�OHW�WKH�PDWHULDO�OHDG�PH���0\�SURFHVV�EHJLQV�ZLWK�WKH�LQLWLDO�KXQW�IRU�PDWHULDOV�WKDW�FRQQHFWV�PH�WR�
GLIIHUHQW�JHRJUDSKLHV�DQG�HFRQRPLHV�ZKHUH�,�VHOHFW�WKH�PRVW�YLEUDQW��DOLYH�IDEULFV�,�FDQ�ILQG���6LQFH�,�ZRUN�
ZLWK�PRVWO\�XVHG�FORWKLQJ��,�IHHO�VRPH�WKDW�DUH�PRUH�HQHUJHWLF�WKDQ�RWKHUV���6RPHWLPHV�SLHFHV�ZDQW�WR�KLGH�
EHKLQG�OD\HUV�RI�SDLQW�DQG�,�OHDYH�WKHP�DORQH��ZKLOH�RWKHU�WLPHV�WKH\�DUH�GHVSHUDWHO\�EHJJLQJ�IRU�DWWHQWLRQ��

$OO�WKH�PDWHULDOV�DUH�WKHQ�IDLU�JDPH�EDFN�LQ�WKH�VWXGLR��ZKHWKHU�LW¶V�IRU�FROODJHV�RU�FORWKLQJ���6RPHWLPHV�LW¶V�
QHFHVVDU\�WR�GHFRQVWUXFW�WKH�JDUPHQW�DQG�UHFUHDWH�LW��OLNH�WKH�VKRUWV�,�PDGH�IRU�\RX��DQG�IRU�RWKHUV��,�HLWKHU�
FROODJH�WKH�SLHFH�ZLWK�RWKHU�FRPSOHPHQWDU\�SLHFHV�WR�IRUJHW�WKH�VKDSH�FRPSOHWHO\��7KH\�GHILQLWHO\�LQWHUVHFW�
LQ�WKH�ILQDO�ZRUN��+HUH�DUH�H[DPSOHV�DV�WR�KRZ�WKHVH�VLON�SLHFHV�ZHUH�WUDQVIRUPHG�LQWR�DQ�ERWK�LQVWDOODWLRQ�
DQG�ZHDUDEOH��

�
VKRUWV�FUHDWHG�E\�'RQQD�+XDQFD�IRU�'DLV\�1DP�������

�

�

'RQQD�+XDQFD��,�ZDV�\RX�DQG�1HYHU�NQHZ�LW��DIWHU�5XPL���,QVWDOODWLRQ�IRU�3XQR�0RFD��3XQR��3HUX�������
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�
'RQQD�+XDQFD��&ROODJHG�6LONV��ZLWK�FXVWRP�PDGH�ERRWV��VRXUFH�RI�PDWHULDOV��&X]FR�DQG�3XQR��3HUX���

�����
�

7KLV�GUHVV�LV�PDGH�RI�D�VLON�VFDUI�DQG�VLON�MRJJLQJ�SDQWV�IURP�3RODQG��

�
'RQQD�+XDQFD��GUHVV��������

�
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����������

'1����'R�SODFHV�HYHU�ILQG�\RX�GXULQJ�\RXU�DUW�PDNLQJ�SURFHVV��\RXU�KXQW"�,�NQRZ�RQH�RI�\RXU�SUHYLRXV�
SURMHFW��\RX�YLVLWHG�3RWRVL��%ROLYLD���+LVWRULFDOO\�WKLV�LV�D�SODFH�ZLWK�D�ULFK�,QFDQ�KLVWRU\�ZKLFK�WKHQ�EHFDPH�D�
SURVSHURXV�PLQLQJ�WRZQ�LQ�WKH�&RORQLDO�HUD��%XW�LW�LV�DOVR�ZKHUH�\RXU�IDWKHU�LV�IURP��

'+��2QH�RI�WKH�UHDVRQV�,�GHFLGHG�WR�KDYH�P\�³DOWHUQDWLYH´�DUW�JUDG�VFKRRO�H[SHULHQFH�LQ�*HUPDQ\�DW�
6WlGHOVFKXOH��DQ�DFDGHP\�WKDW�FODLPV�WR�UHLQYHQW�WKH�DUW�VFKRRO�PRGHO��ZDV�EHFDXVH�,�NQHZ�WKDW�ZRXOG�
PDNH�P\�GDG�SURXG��KH�PLJKW�³JHW´�ZK\�,�PDNH�DUW�DQG�RI�FRXUVH�LW�ZRXOG�IRUFH�KLP�WR�YLVLW�PH��:KHQ�,�ILUVW�
UHDOL]HG�,�ZRXOG�EH�PRYLQJ�WR�*HUPDQ\��,�LPPHGLDWHO\�WKRXJKW�DERXW�P\�GDG¶V�VWRULHV�DERXW�KLV�FUXVK�RQ�
*HUPDQ�JLUOV�LQ�JUDGH�VFKRRO�ZKLOH�JURZLQJ�XS�LQ�%ROLYLD��6LQFH�KLV�PRP�RZQHG�D�EXVLQHVV�LQ�WRZQ��KH�ZDV�
RQH�RI�WKH�RQO\�LQGLJHQRXV�IDFHV�WR�DWWHQG�KLV�VFKRRO��

'1����6R�WKHUH�LV�D�SHUVRQDO�UHODWLRQVKLS�WR�SODFH���%ROLYLD�DQG�*HUPDQ\�DUH�OLQNHG�WKURXJK�WKH�VWRULHV�RI�
\RXU�IDWKHU���&RXOG�\RX�WHOO�PH�RI�\RXU�H[SHULHQFH�ZKLOH�LQ�%ROLYLD"�,V�WKLV�ZKHUH�\RXU�SHUIRUPDQFH�WRRN�
SODFH"�

�
'RQQD�+XDQFD��1RPDGLF�3HUIRUPDQFH��WUDFLQJ�WKH�(W\PRORJ\�RI�+XDQFD���5HSOLFDWLQJ�*ROGHQ�3KDOOXV�LQ�
'UHDP��3HUX�������
�
7KLV�VHULHV���8QHDUWKLQJ���ZDV�PDGH�ZLWK�5R\�0LQWHQ�DQG�ZDV�IXQGHG�E\�$UW�0DWWHUV��WKDQN�\RX����:H�
DFWXDOO\�WUDYHOHG��WKURXJKRXW�3HUX��QRW�%ROLYLD��DV�WKH�RULJLQDO�SODQ��GXH�WR�KHDY\�SURWHVWV�DQG�WUDQVSRUWDWLRQ�
VWULNHV�LQ�%ROLYLD��

,Q�WKLV�VHULHV�,�ZDV�DWWHPSWLQJ�WR�IRUJH�P\VHOI�EDFN�LQWR�WKH�ODQGVFDSH�ZKHUH�,�DP�JHQHWLFDOO\��KLVWRULFDOO\�
WLHG��,�YLVLWHG�VHYHUDO�VLWHV�WUDFLQJ�WKH�HW\PRORJ\�RI�P\�ODVW�QDPH��+XDQFD���:KDW�,�GLVFRYHUHG�ZKLOH�RQ�WKH�
WULS�LV�WKDW�,�GHILQLWHO\�GR�QRW�EHORQJ�WKHUH���,�IHOW�VR�PXFK�PRUH�RI�D�WRXULVW�WKDQ�LQ�SUHYLRXV�WULSV�WR�/DWLQ�
$PHULFD��,�IHOW�OLNH�DQ�RXWVLGHU«,�ZDV�QRW�ZDQWHG��7KH�SHRSOH�ZKR�,�FDPH�DFURVV�ZHUH�D�ELW�HPEDUUDVVHG�
IRU�PH���3HUKDSV�P\�URPDQWLFLVP�ZLWK�³P\´�SDVW�ZDV�DFWXDOO\�QRW�PLQH�DW�DOO��

'1���+RZ�GLG�WKDW�HIIHFW�\RXU�SUHVHQW"�

'+���7KLV�H[SHULHQFH�IRUFHG�PH�WR�WDNH�UHVSRQVLELOLW\�IRU�WKH�SUHVHQW�PRPHQW�DQG�FRQWH[W�WKDW�LV�XQLTXH�WR�
PH��,W�ZDV�D�ELW�SDLQIXO�EXW�GHILQLWHO\�SXVKHG�PH�LQWR�WKH�SUHVHQW�WHQVH��ZKLFK�,�DP�LPPHQVHO\�JUDWHIXO�IRU��
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LQWHUYHQWLRQVMRXUQDO�ZRUGSUHVV�FRP�
����������

)RU�\HDUV��,�KDYH�EHHQ�UHWXUQLQJ�WR�WKH�LGHD�RI�JHQHWLF�PHPRU\�DV�D�VRXUFH�RI�LQVSLUDWLRQ�IRU�P\�ZRUN��,�ZDV�
WU\LQJ�WR�GHFLSKHU�WKH�GHHS�ZHOOV�RI�WKH�SDVW�WKURXJK�VWRULHV�IURP�P\�IDWKHU���,�JXHVV�WKLV�VWHPV�IURP�D�
VHQVH�RI�GLVORFDWLRQ�RI�FXOWXUH��$V�D�NLG�RI�LPPLJUDQWV��P\�SDUHQWV�ZHUH�DOZD\V�WU\LQJ�WR�SUHVHUYH�WKHLU�
FXOWXUH�WKURXJK�PH��,¶YH�UHDOL]HG�ZKLOH�OLYLQJ�DQG�WUDYHOLQJ�RXWVLGH�WKH�86�WKDW�ZKHUHYHU�,�JR�LQ�WKH�ZRUOG��
RWKHUV�VHH�PH�DV�XQGHQLDEO\�$PHULFDQ��$OWKRXJK�,�VHH�P\VHOI�D�K\EULG�RI�PDQ\�FXOWXUHV��

'1����7KLV�JRHV�EDFN�WR�$GRUQR�ZKR�VDLG��³WKH�FRQFHSWV�RI�QDWLYH�ODQG�>�+HLPDW�@��D�FRXQWU\��DUH�DOO�VKDWWHUHG��
2QO\�RQH�QDWLYH�ODQG�UHPDLQV�IURP�ZKLFK�QR�RQH�LV�H[FOXGHG��PDQNLQG�´��>�@��,V�WKHUH�D�SODFH�\RX�FDQ�FDOO�
KRPH"�,V�WKHUH�D�SK\VLFDO�SODFH�\RX�DUH�GUDZQ�WR"�)RU�PH�,�IHHO�OLNH�,�KDYH�PDQ\�KRPHV��EXW�LQH[SOLFDEO\�,�
GR�ORYH�WKH�GHVHUW��LV�WKHUH�D�SODFH�OLNH�WKDW�IRU�\RX"�

�
'HVVHUW��3DOP�6SULQJV��&$��
�
'+���,�IHHO�DW�KRPH�LQ�%HUOLQ��VR�PXFK�WKDW�,�GHFLGHG�WR�WKURZ�DQ�DQFKRU�GRZQ�DIWHU�PDQ\�\HDUV�RI�EHLQJ�
QRPDGLF��%HFDXVH�RI�LWV�KHDY\�KLVWRU\��WKH�FLW\�LV�VWLOO�XQGHU�FRQVWUXFWLRQ�PDNLQJ�LW�H[SHULPHQWDO�DQG�
ILQDQFLDOO\�IRUJLYLQJ��%HUOLQ�KDV�D�FHUWDLQ�FRQILGHQFH�DERXW�LW�ZKHUH�WLPH�LV�QRW�VR�PXFK�RI�DQ�LVVXH�DV�LW�LV�LQ�
RWKHU�FXOWXUDO�FDSLWDOV��,W¶V�WKH�SHUIHFW�EDVH�WR�GHYHORS�DQG�FRQWHPSODWH�QHZ�ZRUN��
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LQWHUYHQWLRQVMRXUQDO�ZRUGSUHVV�FRP�
����������

�

3DUN��%HUOLQ��*HUPDQ\��

,�DOVR�IHHO�DW�KRPH�LQ�0H[LFR�&LW\���,¶YH�VSHQW�WLPH�RYHU�WKH�SDVW����\HDUV�YLVLWLQJ�WKHUH�DV�D�WRXULVW��,�DP�VR�
H[FLWHG�WR�ILQDOO\�KDYH�WKH�RSSRUWXQLW\�WR�GHFLSKHU�WKDW�ODE\ULQWK�RI�0H[LFR�&LW\�HVSHFLDOO\�LQ�������,�KDYH�
KDG�VRPH�RI�WKH�VFDULHVW�H[SHULHQFHV�LQ�P\�OLIH�WKHUH�DV�ZHOO�DV�WKH�KDSSLHVW���$V�,�PHQWLRQHG��,�KDYH�GRQH�
D�IHZ�SHUIRUPDQFHV�DERXW�DSRFDO\SWLF�DQ[LHW\��:KDW�D�EHWWHU�ZD\�WR�SXW�P\VHOI�LQ�WKH�³H\H�RI�WKH�VWRUP´�
WKDQ�OLYH�LQ�WKLV�LQVDQH�FLW\"�,�DP�WRR�H[FLWHG��

�

6WUHHW��0H[LFR�&LW\��0H[LFR��
'1����$Q[LHW\�LV�D�SDUW�RI�\RXU�SURFHVV��LW�IXHOV�\RX�DQG�FUHDWHV�H[FLWHPHQW��7KDW¶V�DQ�LQVSLUDWLRQDO�ZD\�WR�
EHJLQ�DQG�HQG�D�MRXUQH\��

�

>�@ ��7KHRGRU�$GRUQR���0LQLPD�0RUDOLD���WUDQV��(�)�1��-HSKFRWW��)UDQNIXUW��9HUVR������������

>�@ ��'HWOHY�&ODXVVHQ����7KHRGRU�$GRUQR�2QH�/DVW�*HQLXV���7UDQV��5RGQH\�/LYLQJVWRQH���&DPEULGJH��0$��
+DUYDUG�8QLYHUVLW\�3UHVV������������

'DLV\�1DP�LV�ILUVW�\HDU�VWXGHQW�LQ�WKH�0$�LQ�0RGHUQ�$UW��&ULWLFDO�DQG�&XUDWRULDO�6WXGLHV�SURJUDP�DW�
&ROXPELD�8QLYHUVLW\��
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