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1. Report: Biennial Meeting of Real Sociedad Matematica Espanola
2. Report: Second Call for Posters - FoCM 2026
3. Report: Special Functions and PDEs by Cesarano
4. Remembrances of Theodore (Ted) Seio Chihara (1929-2026)
4.1. Laura Chihara
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4.3. Dennis Stanton
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7. Thought of the Month by Terence Tao

Calendar of Events:

March 18-22, 2026
International Number Theory Conference in honor of Krishna Alladi’s 70t birthday,
University of Florida, Gainesville, Florida, USA
Opening Conference Lecture: Peter Sarnak, Institute for Advanced Study, Princeton
Erd6és Memorial Lecture: Andrew Granville, University of Montréal
Straus Memorial Lecture: Carl Pomerance, Dartmouth College
Ramanujan Colloquium: Maksym Radziwill, Northwestern University
Alladi Ramakirshnan Memorial Lecture: Sergei Suslov, Arizona State University
https://qseries.org/alladi70/
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April 9-10, 2026
Fourth Meeting Gruppo di Attivita ANA&A - SIMAI,
Department of Mathematics “Giuseppe Peano”, University of Turin, Torino, Italy
https://fourthmeetinganaa.uninettunouniversity.net/index.html

April 9-10, 2026
Spectral Theory by the Lakes,
Lancaster University, Lancaster, UK,
https://benjamineichinger.eu/ST2026/

May 26-29, 2026
International Conference on Mathematics, Numerics and Applications (MNA2026),
Budva, Montenegro,
https://mat.mas.bg.ac.rs/mna2026

June 1-5, 2026
Alps Approximation School and Meeting (AASM 2026),
Villaggio Olimpico Bardonecchia, Bardonecchia, Italy
https://aasm2026.uninettunouniversity.net

June 8-12, 2026
Quantum Symmetric Pairs, Hecke Algebras, and Representations: Exploring Spherical Functions
(Q-SPHERE 2026),
Radboud University, Nijmegen, The Netherlands
https://indico.imapp.ru.nl/event/345/

June 15-19, 2026
Orthogonal Polynomials, Special Functions and their Applications Summer School (OPSF-S11),
Universidad de Alcala, Alcala, Spain,
https://opsfa2026.web.uah.es

June 22-26, 2026
OPERA 2026 - Orthogonal Polynomials, Exponential Analysis, Rational Approximation,
with Applications,
University of Stirling, Scotland, UK
https://www.opera2026.uk/

July 6- 10, 2026
2026 SIAM Annual Meeting (AN26), Cleveland, Ohio, USA,
https://www.siam.org/conferences-events/siam-conferences/an26/

July 8-18, 2026
Foundations of Computational Mathematics (FOCM 2026), University of Vienna, Vienna, Austria
https://focm2026.univie.ac.at/

Workshop related to SIAG/OPSF:

July 9-11: Special Functions and Orthogonal Polynomials
Organizers: Daan Huybrechs (KU Leuven), Erik Koelink (Radboud Universiteit)
and Teresa Pérez (Universidad de Granada)

August 17-21, 2026
18t International Symposium on Orthogonal Polynomials, Special Functions and Applications

Muromachi Campus, Doshisha University, Kyoto, Japan
https://opsfal8.com/
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JURP -XDQ - ORUHQREODFBHI]|DU#XIMDMGHYDQFLVFR 0PAARHRDAUR#LQJ XF P HV
6XEMHFW 5HSRUW %LHQQLDO OHHWLQJRI5HDO 6RFLHGDG ODWHPIWLFD (

S5HSRUW RQ %LHQQLDO &RQJUHVV RI WKH 5R\DO 6SDQLVK ODWKHPD\

JLIXUH *URXS SKRWR IRU WKH %LHQQLDO &RQJUHVV Rl WKH
LFDO 6RFLHW\ 560( 7RS5RZ OHIW WR ULJKW -XDQ ) ODxDV 0D
&UX] %DUURVR 0DUtD - &DQWHUR OHGLQD DVFDU &LDXUUL ODUI
XGLW 0tQJXH] &HQLFHURYV OLVDHO ODUULDJD -XDQ $QWRQLR 9L
WRP 5RZ OHIW WR ULJKW $QWRQLR'XUiQ )UDQFLVFRODUFHOOI
5RGUtJXH] 3HUDOHV $OHMDQGUR *LO $VHQVL -XDQ - ORUHQR %
$UGLOD OLJXHO 3LxDU 7HUHVD ( 3pUH]

7KH %LHQQLDO &RQJUHVV RI WKH 5R\DO 6SDQLVK ODWKHPDWLFDO 6RFLHW

W R ZLWK D VSHFLDO VHVVLRQ GHGLFDWHG WR UHFHQW DGYDQFEH)\
IXQFWLRQV DQG DSSUR[LPDWLRQ WKHRU\ 7KH VHVVLRQ ZDV RUJDQL]JHG E
ORV,,, GHODGULG DQG -XDQ - ORUHQR %DOFi]DU 8QLYHUVLW\RI$OPHULtE
6SDQLVK XQLYHUVLWLHYV

7KH VHVVLRQ WRRN SODFH IURP ORQGD\ -DQXDU\ WR 7XHVGD\ -DQXDU\
8QLYHUVLW\ RI *UDQDGD SUHVHQWHG KHU ZRUN RQ %HUQVWHLQ W\SH R
SDUDPHWHUV -XDQ $QWRQLR 9LOOHJDV 8QLYHUVLW\ RI *UDQDGD GLVF
VXSHU UHVROXWLRQ SHUVSHFWLYH 7KH WDON RULJLQDOO\VFKHGXOHG E
ODGULG RQ SHUWXUEDWLRQV RIPHDVXUHV LQ PLIHG PXOWLSOH RUWKRJF
7KH GD\ FRQFOXGHG ZLWK D SUHVHQWDWLRQ E\ODUtD -RVp &DQWHUR 8QLY
EHWZHHQ LQYHUVH 'DUERX[ WUDQVIRUPDWLRQV DQG 6REROHY SURGXFWYV



2Q 7XHVGD\ WKHPRUQLQJVHVVLRQV IHDWXUHG $PSDUR*LO 8QLYHUVLW\
LFDO DOJRULWKPV DQG FRPSXWDWLRQDO LPSOHPHQWDWLRQV IRU LQYHU
3pUH] 6LQXVtD 8QLYHUVLW\ Rl =DUDJR]D ZKR SUHVHQWHG QHZ FRQYHU
WKH /HUFK WUDQVFHQGHQW IXQFWLRQ DQG PVFDU &LDXUUL 8QLYHUVLW
%HVVHO IXQFWLRQV DQG WUDQVSODQWDWLRQ DQG WUDQVIHU WKHRUHPV
&ULVWLQD 5RGUtJXH] 3HUDOHV 8QLYHUVLW\ RI $OPHUtD RQ GLIIHUHQFH
QRPLDOV OLVDHO ( ODUULDJD 5H\ -XDQ &DUORV 8QLYHUVLW\ RQ KLJKHU
RUWKRJRQDO SRO\QRPLDOV -XDQ & *DUFtD $UGLOD 3RO\VWHFKQLF 8QLYHL
RUWKRJRQDO SRO\QRPLDOV 9tFWRU 6RWR /DUURVD 8QLYHUVLW\RI $OFD
VHPLFODVVLFDO DQDO\VLV RI VIPPHWULF RUWKRJRQDO SRO\QRPLDOV ZLW
&HQLFHURV 8QLYHUVLW\RI/D5LRMD RQ V\PPHWULF 'XQNO FRKHUHQW SD
DQG $QWRQLR - 'XUiQ 8QLYHUVLW\RIB6HYLOOH ZKR FORVHG WKH VHVVLI
FRPELQDWLRQV RI RUWKRJRQDO SRO\QRPLDOV

7KH VHVVLRQV ZHUH DWWHQGHG E\ SHRSOH DQG D VWLPXODWHG IUXLW
SDUWLFLSDQWV LV LQFOXGHG
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JURP (YHO\QH #XEHM\WH KXEHUWSDGX LRDQU®BEW ERW#XQLYLH DF DW
DQG (OHQD & HBOHGR@EFIHOOHGRQL#QWQX QR
6XEMHFW 5HSRUW 6HFRQG &DOO IRU 3RVWHUV 2)R&O0

BHFRQG &DOO IRV BR&ZWHUWLHQQD $XVWULD -XO\ 2
7KH WK ,QWHUQDWLRQDO &RQIHUHQFH RQ )RXQGDWLRQV RI &RPSXWDWLF

SODFH LQ 9LHQQD $XVWULD IURP -XO\ WR -XO\ EHILQQLQJ ZLWK
JR&0 FRQIHUHQFHV KHOG HYHU\ WKUHH \HDUV VLQFH DUH UHFRJQL]H
LQJV WKDW EULQJ WRIJHWKHU VHYHUDO KXQGUHG UHVHDUFKHUV IURP DFU
PDWKHPDWWMASY IRFP XQLYLH DF DW

7KH VFLHQWLILF SURJUDP ZLOO IHDWXUH SOHQDU\ OHFWXUHV LQ WKH PRU
WKH DIWHUQRRQV $FURVV WKUHH SHULRGY WKH ZRUNVKRSV VSDQ D ZL
LFDO DQDO\VLVY RSWLPL]DWLRQ GDWD VFLHQFH DQG PDFKLQH OHDUQLQ.
DOJHEUDLF DQG V\PEROLF FRPSXWDWLRQ VWRFKDVWLF FRPSXWDWLRQ
SURYLGH DQ RSSRUWXQLW)\ IRU SDUWLFLSDQWY WR SUHVHQW UHFHQW UH\
GLVFXVVLRQ DQG LQWHUDFWLRQ DFURVV ILHOGV

6XEPLVVLRQ LQVWUXFWLRQV

SRVWHU FRQWULEXWLRQV VKRXOG EH VXEPLWWHG ZLWK D VSHFLILF )R&O
EHDVVRFLDWHG ZLWK ZRUNVKRS SRVWHU VHVVLRQV

7TKH VXEPLVVLRQV PXVW EH PDGH WKURXJK WKH )R&O0 ORWMVWHU VXEPLVV|
SRVWHUV VXEPLWWHG EHWKRUHZLOO UHFHLYH IXOO FRQVLGHUDWLRQ
6XEPLVVLRQV UHFHLYHG DIWHU WKLY GDWH ZLOO EH FRQVLGHUHG RQ D VS

7KH SODQQHG ZRUNVKRSV IRU )R&O DUH DV IROORZV
- X0\ m

I SRPSXWDWLRQDO *HRPHWU\DQG 7TRSRORJ\
T SRPSXWDWLRQDO 2SWLPDO 7UDQVSRUW
T ) RXQGDWLRQV RI 1 XPHULFDO 3'(V



+ )RXQGDWLRQV Rl 'DWD 6FLHQFH DQG ODFKLQH /HDUQLQJ
+  QIRUPDWLRQ %DVHG &RPSOH[LW\

$+ 5HDO 1XPEHU &RPSOH[LW\

+ 6SHFLDO )XQFWLRQV DQG 2UWKRJRQDO 3RO\QRPLDOV

-XO\ m

+ $SSUR[LPDWLRQ 7KHRU\ &RPSXWDWLRQDO +DUPRQLF $QDO\VLV
&RPSXWDWLRQDO $OJHEUDLF *HRPHWU\
&RPSXWDWLRQDO 1XPEHU 7KHRU\

*HRPHWULF ,QWHJUDWLRQ DQG &RPSXWDWLRQDO OHFKDQLFV
,QYHUVH 3UREOHPV

5DQGRP ODWULFHYV

BWRFKDVWLF &RPSXWDWLRQ

—H =+ H+ +H+ +H +H

-XO\' m

 &RQWLQXRXV 2SWLPL]DWLRQ

T RPSXWDWLRQDO '\QDPLFV

T *UDSK 7KHRU\DQG &RPELQDWRULFV

T OXOWLUHVROXWLRQ DQG $GDSWLYLW\LQ 1XPHULFDO 3'(V
f 1XPHULFDO /LQHDU $OJHEUD

T 4XDQWXP ,QIRUPDWLRQ DQG 4XDQWXP $OJRULWKPV

t 6\PEROLF $QDO\VLV

JR&O SURPLVHVWREHDQLQVSLULQIJHYHQW KLIKOLJKWLQJWKHEUHDG'
HPDWLFV DQG SRVWHU VHVVLRQV ZLOO SOD\DQLPSRUWDQW UROHLQIRVW

‘HORRNIRUZDUG WR \RXU VXEPLVVLRQV DQG WR ZHOFRPLQJ\RX LQ 9LHQQ
5DGX %RW (OHQD &HOOHGRQL (YHO\QH +XEHUW
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JURP &OHPHQWH &HO/HRIDMWRH FHVDUDQR#XQLQHWWXQRXQLYHUVLW\ QHW
BXEMHFW 5HSRUW 6SHFLDO )X QHWIRIDWRQG 3'(V E\

6SHFLDO IXQFWLRQV DQG 3'(V $OJRULWKPV DQG 6RIWZDUH '"HYHORSPHQW
SRPH 2 JHEUXDU\

7KLY ZRUNVKRS UHSUHVHQWY WKH ILQDO PRPHQW RI WKH UHVHDUFK SURI
ULWKPV DQG 6RIWZDUH '"HYHORSPHQW IXQGHG E\ WKH 1DWLRQDO *URXS
,16$0 ZKRVH 3, ZzDV &OHPHQWH &HVDUDQR 7KH SURMHFW LQYROYHG WK
WLRQV LQ PDWKHPDWLFDO SK\VLFV ZKLFK UHSUHVHQW D VLJQLILFDQW IL
SK\VLFV

7KH DSSURDFK LV EDVHG RQ VRPH VSHFLILF IHDWXUHYV WKDW HPHUJH LQ V
WLRQV UHODWLYHWR WKHLQYHVWLIDWLRQ PHWKRGRORJ\ LQ SDUWLFXO



JLIXUHURP OHIW WR ULJKW 'DQLHOH )XQDUR 8QLY RIORGHQD DQG 5H
ODSRQL 8QLY RI&DPHULQR ,WDO\ 1DGDQLHOD (JLGL 8QLY RI&DPHUL
&15 ,WDO\ (OLVKDQ &KULVWLDQ %5%$81 ,$& &15 ,WDO\ 3DEOR %XLWU
&OHPHQWH &HVDUDQR 8QLQHWWXQR 8QLYHUVLW\ ,WDO\ <LOPD] 6LP)
<LOPD]-V ZLIH 6DQL\H 6LPVHN

PHWKRG DOORZ GHULYLQJVROXWLRQVIRUPDQ\RUGLQDU\GLITHUHQWLDC
WLRQV RQ WKHRWKHU KDQG WKHUHLV D QHHG WR FRQVWUXFW VROXWLR
GHYHORSPHQW RI SUHGLFWLYH WRROV VXFKDV HTXLOLEULXP FRGHV WKI

7KH FHQWUDO SDUW Rl WKH SURMHFW DQG FRQVHTXHQWO\ RI WKH ZRUNVK
RI VSHFLDO IXQFWLRQV DQG LQ SDUWLFXODU IRU %HVVHO IXQFWLRQV LQ U

ODQ\ RI WKH UHVXOWY REWDLQHG ERWK DQDO\WLFDOO\DQG QXPHULFDOO
RI'VSHFLDO IXQFWLRQV ZLWK XVHIXO UHODWLRQVKLSV LQ YDULRXV ILHOG
*LYHQ WKDW IRU VRPH IDPLOLHV RI RUGLQDU\ VHFRQG RUGHU HTXDWLRQV
OXWLRQ KDV EHHQ GHGXFHG EHWZHHQ WKH WZR UHTXLUHG IXQGDPHQWD!
ORFDO LQ WKH VHQVH WKDW WKH\ KDYH QDUURZ UHJLRQV RI FRQYHUJHQF
WKH JRDOV RI WKH SURMHFW LV WR H[SDQG WKH FRYHUDJH UHJLRQ RI WKI
VWDELOLW\

JURP D QXPHULFDO SHUVSHFWLYH ZH VWXGLHG WKH DFFXUDF\ Rl WKH DO.
SOHPHQWHG LQ :ROIUDP ODWKHPDWLFD DQG WHVW WKH DOJRULWKP: -V SHU
ELQDWLRQV DQG UHDO ZRUOG DSSOLFDWLRQV $Q LPSRUWDQW DVSHFW V\



IRUPXODV IRU GLITHUHQW VROXWLRQV RI WKH HTXDWLRQV XQGHU VWXG\
DW GLITHUHQW VLQJXODU SRLQWYVY 7KH FRPSXWDWLRQDO HIILFLHQF\ RI Wt
KDV EHHQ HIDPLQHG DQG FRPSDUHG ZLWK WKDW RI DOWHUQDWLYH PHWKR
WKH UREXVWQHVY DQG WKH RYHUDOO UHOLDELOLW\ RI WKH LPSOHPHQW!
WHFKQLTXHVY EDVHG RQ 5DGLDO %DVLV )XQFWLRQV 5%)V KDYHEHHQ GHY'
VROXWLRQ RI WKHVH SUREOHPY 7KH SURSRVHG PRGHOV WKHQXPHULFDO
OXWLRQ SURFHGXUHY KDV EHHQ VWXGLHG WKHVRIWZDUH UHVXOWLQJ IUR
KDV EHHQ FRPSDUHG ZLWK 1'6ROYH

2YHUWKLUW\UHVHDUFKHUV IURP YDULRXV (XURSHDQDQG QRQ (XURSHDQ |
7KH SURFHHGLQJV RI WKH ZRUNVKRS ZLOO EH SXEOLVKHG LQ WKH FRM®I$QJ |
6,0$6SULQJHU VHULHV
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JURP 28) 1HW (GLWRUYV
6XEMHFW 5HPHPEURRREBR®H 7HG 6HLR &KLKDUD

SHPHPEUDQFHYV RI
THG &KLKDUD
ODUEK m )HEUXDU\

%HORZ DUH QLQH UHPHPEUDQFHV RI 7THG &KLKDUD IURP KLV IDPLO\DQG VR

/IDXUD &KLKORXDG ( + ,VADA@LV 6 WD QMARQOD UF HOQEY /LWWOHMRKQ
$QD /RXUHIDURNVHU 9DQ $VNAKMHURQLPREKULVWLDQ %HUJ

,Q WKH QH[W 1HZVOHWWHU ZH H[SHFW WR UHFHLYH D UHPIHDPEUBQEFH IRU 7H

,] DQ\RQH HOVH ZRXOG OLNH WR FRQWULEXWH D UHPHPEUDQFH RI 7THG SO
QH[W1HZVOHWWHU 23 6) 1(7 WR EH SXEOLVKHG RQ 0D\

/HG &KLKDUD

IDXUD &KLRPWDKDUD#FDUOHWRQ HGX

7KHRGRUH &KLKDUD ZDV ERUQ RQ SL GD\ LQ 6HDWWOH :$ +LV IDPLO\
GXULQJ :RUOG :DU,, DQG WKH\ VSHQW VHYHUDO \HDUV DW WKH OLQLGRND
LQ ,GDKR $IWHU WKH ZDU KH PRYHG WR 6SRNDQH ZKHUH KH DWWHQGHG *|
%6 LQ &KHPLVWU\ DW 6HDWWOH 8QLYHUVLW\DQG OHIW WKH 3DFLILF 1RUW|
3XUGXH 8QLYHUVLW\ :KLOH WKHUH KH UHDOL]HG WKDW ODWKHPDWLFV Z
HDUQHG KLV 3K' LQ ODWKHPDWLFV LQ XQGHU $UWXU 5RVHQWKDO +H L
WLRQV LQFOXGLQJ GHSDUWPHQW FKDLU DW 6HDWWOH 8QLYHUVLW\ IRU P
SRVLWLRQV DW WKH 8QLYHUVLW\ RI $OEHUWD DQG 8QLYHUVLW\ RI9LFWRU
VSHQG WKH UHPDLQLQJ\HDUV RI KLV FDUHHU DW 3XUGXH 8QLYHUVLW\ 1RU

'XULQJ KLV UHWLUHPHQW KHHQMR\HG ZDWFKLQJFODVVLFROGPRYLHV ELC
ZLWK KLV EHORYHG GDFKVXQGV 0D[, OD[LQH OD[,, DQG OD[,,, DUH\RX V}
HQMR\HG WUDYHOLQJRYHUVHDV WR DWWHQG 2UWKRJRQDO 3RO\QRPLDO F|



J)LIXUH $ UHFHQW SKRWR RI 7THG

ROG IULHQGV DQG FROOHDJXHV DQG PHHW WKH QH[W JHQHUDWLRQ RI PDV
\HDUV RQH PRQWK VK\ RI KLV WK ELUWKGD\

+LV ZLIH $P\ SUHFHGHG KLP LQ GHDWK LQ +H LV VXUYLYHG E\ FKLOG
-HUU\ -DFNLH DQG *UHJJ -HQQLIHU JUDQGFKLOGUHQ 6WHSKDQLH 6HL
JUDQGFKLOGUHQ &\QWKLD DQG &RUD D EURWKHU 3DXO DQG D VLVWHU &D

/IDXUD &KLKDUD

B3URIHVVRU (PHULWD RI ODWKHPDWLFV DQG 6WDWLVWLFV
'"HSDUWPHQW RI ODWKHPDWLFV DQG 6WDWLVWLFV
&DUOHWRQ &ROOHJH

IRUWKILHOG 01

/HG &KLKDUD
ORXUDG ( + ,WPRDXWODG HK LVPDLO#JPPHWLARXAY 3URIHVVRU ODWKHPL

, I LUVW PHW 7HG ZKHQ KH YLVLWHG WKH 8QLYHUVLW\RI$OEHUWD LQ WKH HI
WLRQ ZLWK P\WKHVLVDGYLVRU :DOHHG $O 6DODP 7HG YLVLWHG 8 RI $ DW (
DVDYLVLWLQJSURIHVVRU +HDOZD\VIJDYHLQWHUHVWLQJWDONVDQG UDC

,Q WKH HDUO\ .V 7HG ZDV VWLOO SROLVKL@ K+N @&RRW PDHX RRUS B WW-
HQMR\HG KLV OHFWXUHV YHU\ PXFK 2QH WKLQJ KH HPSKDVL]HG ZDV FKDLC
\ 4 C ALV D FKDLQ VHTXHQFH LI WKHUH LV D\S,ICUDPMAXFAK WH DX\ QFH, ; ~
ZLWK DQG 4 IRU $OVR UHFDOO WKDW D VHTXHQFH RI PRQLF R
VDWLVILHY D WKUHH WHUP UHFXUUHQFH UHODWLRQ

(% & 7 g (%" 7 Vo7 £ /



ZLWMg, £ DQG,n TIRU w &KDLQ VHTXHQFHV ZHUH LQWURGXFHG E\ 0L
GRFWRUDO GLVVHUWDWLRQ ZULWWHQ XQGHWWKH VXSHUYLVLRQ RI + 6 :LC

7HG SURYHG WKDW DOO WKH JHURV RI WKH SRDUBRPILDQE BBEKUD W HIBQES
Voo "To "Tomri LV D FKDLQ VHTXHQFH ,VPDLO DQG /L XVHG WKLV LGHD
WKH ODUJHVW DQG VPmMOOHVW JHURV >

&KLKDUD DQG $0 6DODP ZHUH LQWHUHVWHG LQ FKDUDFWHUL]DWLRQ WKH
WKHLU SDSHU ZKHUH WKH\ LGHQWLILHG ZKDW ZH QRZ FDOO W&H $QHAD
DVVXPHG WWKDWQGEG'y, ' "DUH RUWKRJRQDO SRO\QRPLDOV DQG FRQVYJ,GHVHG

GHILQHG E\ WKH FRQYROXWLRQ

% It " "7t (

T
7KH\ SURYHG*WKDWLY D VHTXHQFH Rl RUWKRJRQDOIBBRQ@REOLWG\DL D Q\ Y
(LI DQG RQQ)'LYDQG" ' "DUH 6KHIIHU $ W\SHe)HUR DQG ( RUWI ' A \"% ' A
DQ&y ' ( DUH $0 6DODP2&KLKDUD SRO\QRPLDOV 7KHLU ZHLJKW IXQFWLRQ
,VPDLO $06 PHP® WKHQ EHFDPH SDUW RI WKH $VNH\ VFKHPH DV VSHFLDO $V

, ZURWH D MRLQW SDS®WU ZHWKRRNG G DW TXHXLQJ SURFHVVHYV ZKHUH SRWF
DUH GLVFRXUDJHG E\ WKH TXHXH OHQJWK 7KHPRGHO ZzDV D ELUWK DQG G
DQG FRQVWDQW GHDWK VHUYLFH UDWH +H KDG VRPHLGHDV DQG ZH LGH!
IRXQG WKHLU PHDVXUH RI RUWKRJRQDOLW\

7THG UHJXODUO\DWWHQGHG WKH 236)$ PHHWLQJV ,QIDFWKHZDVHYHQ FR(

W ZDV YHU\ IRUWXQDWH WR KDYH PHW DQG EHFDPH IULHQGV ZLWK 7HG
ZRUNLQJ ZLWK KLP ZzDV D SOHDVXUH :HDOO PLVV\RX 7HG

\Y

@ 6 &KLKDUD $Q LQWURGXFWLRQ WR RUWKRJRQDO SRO\QRPLDOV 0L
*RUGRQ DQG %YUHDFK 6FLHQFH 3XEOLVKHUV 1HZ <RUN /RQGRQ 3D

\Y

@ ' :HW]JHO 7KHDQDO\WLF WKHRU\ RI SRVLWLYH GHILQLWH - IUDFWLR
YHUVLW\ SS ,6%1

\Y

@ ( + ,vPDLO DQG ; /L %RXQGV RQ WKH H[WUHPH JHURV RI RUWKRJF
ODWK 6RF 2

\Y

@ $ $0 6DODP DQG 7 6 &KLKDUD &RQYROXWLRQV RIRUWKRQRUPDO S

2

\Y

@ $ $VNH\DQGO ( + ,vVPDLO 5HFXUUHQFH UHODWLRQV FRQWLQXHG
PLDOV OHPRLUV $PHU ODWK 6RF 1XPEHU

\Y

@ 6 &KLKDUDDQGO ( + ,VPDLO 2UWKRJRQDO SRO\QRPLDOV VXJJHVYV
$SSO 0ODWK 2

/HG &KLKDUD
'HQQLV 6 WDQWDRQW #XPQ HGX



, ILUVW VDZ 7THG &KLKDUD DW WKH LQIDPRXV $SULO )RROV:'D\ FRQIHUHQFI
DVVLVWDQW SURIHVVRU LQ OLQQHVRWD , QRWLFHG WKDW WKHUH ZDV D JL
/IDXUD &KLKDUD %XW , GLG QRW NQRZ WKDW VKH ZDV KLV GDXJKWHU XQWL(
DQG ZURWH D WKHVLVLQ RUWKRJRQDO SRO\QRPLDOV 7KXV ,KDG WKLV H[W
IRXQG LQVSLUDWLRQLQ KLVFOHDUO\ZULWWHQ ERRN ZKLFK , KDYH ERXJK!
ERRN WR KDYH , VWLOO UHIHU WR LW IUHTXHQWO\ ,Q SHUVRQ 7HG ZDV D
KHOSIXO LGHDV

'HQQLV 6WDQWRQ

$ UHPHPEUDQFH RI 7HG &KLKDUD

SDFR ODUFHEOGRPDUF#LQJ XF P HV

7ZR ZHHNV DJR , UHFHLYHG D VDG QHZV 2XU IULHQG 7THG &KLKDUD SDVVH
WUDMHFWRU\DV D PDWKHPDWLFLDQ OHDGHU RQ WKHILHOGV RI RUWKRJRC

KHQ , VWDUWHG P\ 3K' FRXUVHV WKHPDLQ UHIHUHQFHV RQ RUWKRJRQDO ¢
* 6]JHIJK * J)UHXG DQG < / *HURQLPXV :HOHDUQHG D ORW IURP WKHP LQ R
RQ WKHWRSLF %XW, UHPHPEHU ZKHQ , GLVFRYHUHG WKH ERRN E\7HG "$Q
PLDOV p SXEOLVKHG LQ E\*RUGRQ DQG YUHDFK , FKHFNHG LWV FRQWH
+HOVLOQNL RQ WKH RFFDVLRQ RI WKH , QWHUQDWLRQDO &RQJUHVV RI 0DWK
ZDV FRPSOHWHO\ GLITHUHQW WR WKRVH PHQWLRQHG DERYH ,Q SDUWLFXC(
WKRJRQDO SRO\QRPLDOV ZHUH WUHDWHG IURP WKH SRLQW RI YLHZ RI WK
IXQFWLRQV RU SRVLWLYH %RUHO PHDVXUHV DQG IRFXVLQJ WKH DWWHQW.L
WKDW VXFK RUWKRJRQDO SRO\QRPLDOV VDWLVI\DQG WKH FRQGLWLRQV R
PDWLRQ DERXW WKH OLQHDU IXQFWLRQDOV DQG WKHLU LQWHJUDO UHSUH"
WKH VWDWH RI WKH DUW FRQFHUQLQJ VSHFLILF VHWY RI RUWKRJRQDO SR
IRUWKH UHDGHU LQWHUHVWHG QRW RQO\ LQ WKHLU SURSHUWLHV EXW D¢
IDPLOLHYV IDUDZD\RI WKH FODVVLFDO RQHV 7KH XSGDWHG ELEOLRJUDSK
ERRNDOORZV RQH WR FRPSOHWH KLV DSSURDFK

8QIRUWXQDWHO\ ,ZDV QRW DEOH WR EX\ WKH ERRN LPPHGLDWHO\ EXW WK
PHQW RI )XQFWLRQ 7KHRU\ DW 8QLYHUVLGDG GH =DUDJR]D ZH KDG DFFHV'
DPRPHQW ZH GLG D GHHS DQDO\VLV RI WKH FRQWHQWYV RI WKH ERRN ZKL
VXFK DV PH D \RXQJ SRVWGRF EXW DOVR WR RWKHU SHRSOH LQ P\ FRXQYV
LQ RUWKRJRQDO SRO\QRPLDOV ,Q VXFK D ZD\ RXU PDWKHPDWLFDO FRPPF
DPRQJRWKHU FRQWULEXWLRQV WR WKH ERRN E\ 7THG

7THG DWWHQGHG WKH PRVW UHOHYDQW HYHQWYV RQ RUWKRJRQDO SRO\QRP
ZLOO HPSKDVL]H WKUHH WR WKHP

, PHW KLP IRU WKH ILUVW WLPH LQ &ROXPEXV 2KLR RQ WKH RFFDVLRQ RI
RQ 2UWKRJRQDO 3RO\QRPLDOV DQG 7KHLU $SSOLFDWLRQV 0D\ -XQH
GHOLYHUHG D YHU\ QLFH WDON DERXW WKH WKUHH WHUP UHFXUUHQFH UHC
SRO\QRPLDOV +H SUHVHQWHG DQ LOOXVWUDWLYH VXUYH\RQ WKHVH WRS
JUHDWO\ HQMR\HG KLV FRPSDQ\DQG IULHQGO\ DWWLWXGH

,Q 6HSWHPEHU WKH ,QWHUQDWLRQDO 6\PSRVLXP RQ 2UWKRJRQDO 3RO
SOLFDWLRQV KHOG LQ 3DWUDV *UHHFH ZDV GHGLFDWHG WR 7HG RQ WKH R
WKDW \RX UHDG WKH FRQWULEXWLRQ 5 $VNH\ 0 ( + ,VPDLO : 9DQ $VVF
RUWKRJRQDO SRO\QRPLDOVH LQ WKH SURFHHGLQJV RI WKLV PHHWLQJ SX
$SSOLHG ODWKHPDWLFV  7KH WKUHH VHFWLRQV “:KR LV 7 6 &KLKDUDH



RUWKRJRQDO SRO\QRPLDOVuDQG "7HG &KLKDUD IURP WKH H\HV RIDJUDG.
DIULHQGO\ DSSURDFK WR WKH OLIHDQG WKH VFLHQWLILF RXWSXWYV E\ 7H
RUWKRJRQDO SRO\QRPLDOV D YLHZ IURP WKH ZLQJVu RQ SDJHV RI Wi
LQ WKHDEVWUDFW "DQLQIRUPDODQG UDWKHU SHUVRQDO UHSRUW RQ ZK
RQJRLQJ GUDPD ZH FDOO RUWKRJRQDO SRO\QRPLDOV p ,W SURYLGHV ED
RXU DUHD IURP WR IURP KLV SHUVRQDO SHUVSHFWLYH ,W.-V RI UHI
SHUVSHFWLYH ZKLFK PXVW EH HPSKDVL]HG

W ZDV LQ *UDQDGD 6SDLQ LQ -XQH ZKHQ , PHW 7HG ODVW WLPH +H
RI WKH 236)$ PHHWLQJV DQG ZH HQMR\HG QRW RQO\ WKH VRFLDO GLQQHU
VFLHQWLILF SURJUDP DQG WKH GLVEFXVVLRQV FRQFHUQLQJ WKH QHZ GLUH

7THG ZLOO UHPDLQ DOLYH LQ RXU KHDUWV DQG RXU PLQGV IRUHYHU

SHPHPEUDQFH RI 7THG &KLKDUD

IDQFH /LW W/MDH-MRIBOLWWOHMRKQ#ED\ORU HG X

, ZDV VDGGHQHG WR OHDUQ RI 7THG &KLKDUD:-V UHFHQW SDVVLQJ +H ZDV
PRQWKV DJR DQG ZHDJUHHG WR PHHW LQ .\RWR WKLV VXPPHU +H YHU\PXF
LQRJVDQG VHHLQJ ROG IULHQGV DQG FROOHDJXHYV ZKLOH PHHWLQJ \RXQJH
\RX PHW 7HG \RX NQHZ \RX ZHUH KLV IULHQG IRU OLIH

, KDYHLQFOXGHG WZR SLFWXUHV , WRRN RI 7HG | RARW K LS/KW WIREVXZ\HHU H W B N F

LQ ,Q RQH RI WKHP \RX FDQ VHH 7HG UXQQLQJ XSKLOO WR WKH 3DUWKH
,DP \HDUV KLV MXQLRUDQG , FRXOG QRW NHHS XS ZLWK KLP
, ILUVW PHW 7HG LQ DW DQ DSSUR[LPDWLRQ WKHRU\ FRQIHUHQFH LQ (G

PHW (ULN YDQ 'RRUQ DQG LW GLGQ-W WDNH YHU\ORQJIRU WKH WKUHH RI X\
PDUN RQ WKH VXEMHFW RI RUWKRJRQDO SRO\QRPLDOV LV ZHOO NQRZQ &R
6DODP2&KLKDUD SRO\QRPLDOV WKH %YUHQNH2&KLKDUD SRO\QRPLDOV DQ
MXVW D IHZ HIDPSOHV RI KLV LQIOXHQFH RQ WKH VXEMHFW )RU D FRPSUF
FDUHHU |, UHFRPPHQG WKH SDSHU "7HG &KLKDUD DQG KLV ZRUN RQ RL
$VNH\ ORXUDG ,VPDLO DQG :DOWHU YDQ $VVFKH >- &RPSX® $S®O0O , @ DWWKEK
VDPH LVVXH SS 7THG ZURWHDQ DUWLFOH "~ \HDUV RIRUWKRJRQDO SR
7KLY SDSHU FKURQLFOHYV 7THG:V SHUVSHFWLYH DQG LQVLIJKWYV RQ WKH VX

V. %RWK RIWKHVH SDSHUV ZHUH ZULWWHQ IURP OHFWXUHV JLYHQ E\ WI
KHOG LQ 3IbWUDV *UHHFH LQ

THG:-V ERRN "$Q QWURGXFWLRQ WR 2UWKRJRQDO 3RO\QRPLDOVUu KDG C
SHFLDOO\PH ,QGHHG 7HG:VDOJHEUDLF DSSURDFK WR RUWKRJRQDO SRO
WKH VWDJH IRUD GLVWULEXWLRQDO VWXG\RIPRPHQW IXQFWLRQDOV ZKLF
FHUWDLQ FODVVHV RI RUWKRJRQDO SRO\QRPLDOV JHQHUDOO\ QDPHG .UI
GLITHUHQWLDO HTXDWLRQV ,W ZDV DOVR WKLV GLVWULEXWLRQDO DSSUR
VXFFHVVIXOO\ XVHG WR VROYH WKHRSHQ %HVVHO PRPHQW SUREOHP LQ

, HQFRXUDJHG KLP WR KDYH LW UHSXEOLVKHG E\'RYHUVR LWLV VWLOODYLCL

:KLOH, ZDV &KDLU RI WKH PDWKHPDWLFV GHSDUWPHQW DW %D\ORU 7HG YI
EHDURXQGDQG LQWHUDFW ZLWK P\ JUDGXDWH VWXGHQWYV +LV HQHUJ\ ZD
P\ VWXGHQWY WR UXQ VRPH VHPLQDUV ZLWK 7HG VRDN XS KLV YDVW NQR:
RITHU KHOSIXO DGYLFH RQ WKHLU RZQ UHVHDUFK



JLIXUH7HG YLVLWLQJ WKH 3DUWKHQRQ LQ

ODQ\RI\RX NQRZ WKDW 7HG DQG KLV IDPLO\ ZHUH IRUFHG LQWR WKH OLQL
ZLWK PRUH WKDQ -DSDQHVH $PHULFDQV OLYLQJLQ WKH 3DFLILF1RUW
7KH &KLKDUD IDPLO\ ZDV IRUFHG IURP WKHLU 6HDWWOH KRPH LQ WKH PLG
,GDKR ,Q IDFW 7HG:-V IDWKHU ZDV ILUVW LPSULVRQHG IRU PRUH WKDQ D
OHDGHU:- LQ 6HDWWOH EHIRUH KH ZDV VHQW WR OLQLGRND WR MRLQ KLV II
DERXW WKH IDPLO\:V H[SHULHQFHV LQ OLQLGRND

'LWKILQDQFLDO KHOS IURP %D\ORU 8QLYHUVLW\ LQ , EURXJKW LQ 7HG
&KDUOHV DQG 3DXO WR VSHDN WR RXU IDFXOW\ DQG VWXGHQWY DERXW W
FDPS 5HPDUNDEO\ GHVSLWH WKH LQFUHGLEOH KDUGVKLSV WKH\IDFHG V
HQFHV LQ WKH FDPS VKDSHG WKHLU ODWHU OLYHV $QG VKDSH LW GLG 7}

I[URP 3XUGXH 8QLYHUVLW\ DV D VWXGHQW RI $UWKXU 5RVHQWKDO DQG
&DOXPHW &KDUOHV ZKR SDVVHG DZD\LQ HDUQHG KLV 3K ' LQ SKLORYV
RI:DVKLQJWRQ DQG VSHQW \HDUV DV D ZRUOG UHQRZQHG PDWKHPDWLFC
WKH\RXQJHVW EURWKHU HDUQHG KLV GRFWRUDWHLQ PXVLFIURP &RUQH(
PXVLFLDQ RQ IDFXOW\DW 1HZ <RUN 8QLYHUVLW\

2XU FRPPXQLW\ RI UHVHDUFKHUV LQ RUWKRJRQDO SRO\QRPLDOV DSSURJI
WKHLU DSSOLFDWLRQV KDYH ORVW RQH RILWY HDUO\ OHDGHUV 5,3 7HG



JLIXUH7HG ZLWK ODULD &DQWHUR DW 3DWUDV

IDQFH/ /LWWOHMRKQ

$ WULEXWH WR 7THG &KLKDUD

$OD /IRXUKMLAIRKUHLUR#NHQW DF XN

OHHWLQJ6HQVHL 7THG &KLKDUD zDV DOzZD\V D MR\ $IWHU RXUJDWKHULQJV
RIWHQ VKDUH SKRWRJUDSKV KH KDG WDNHQ DQG 7HG DOZD\V FDUULHG D |
IOHFWHG KLV JHQHURVLW\

7THG:-V ZzDUP VPLOH JHQWOH ZRUGV DQG \RXWKIXO RSWLPLVWLF HQHUJ\
PDGH HYHU\ FRQYHUVDWLRQ ZLWK KLP PHPRUDEOH DQG , ZLOO DOZD\V W
DJHPHQW KH VR UHDGLO\ RITHUHG :KHQ 7HG YLVLWHG .HQW IRU WKH 236)%
FRPSOHWHO\IXOO URRP :DWFKLQJKLP VSHDN IRU WKH ILUVW WLPH ZDV G



236)$ HQW

7THG OHDYHV XV ZLWK D IDQWDVWLF OHJDF\ LQ WKH ILHOG RI RUWKRJRQD
WLRQV XQGRXEWHGO\LQVSLUHDQG EHQHILW WKRVH ZKR ZDQW WR OHDUQ
IXQFWLRQV ,IHHO KRQRXUHG DQG IRUWXQDWH WR KDYH PHW 7HG DQG , W
RITHUHG DQG DOORZLQJ PH WR EHFRPH D IULHQG

TKDQN \RX 7HG IRUDOO \RX JDYH XV

SKRWRPHPRUDELOLD IURP &4RSHQKDJHQ LQ ODUVHLOOH LQ
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