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(OHIWKHULD�=HL

´'RPHVWLF�:RUNHUV�LQ�(DUO\�0RGHUQ�(XURSH�DQG�*UHHFH��
$�+HVLWDQW�+LVWRULRJUDSKLFDO�)LHOGµ

7KH�FKDSWHU�RIIHUV�DQ�RYHUYLHZ�RI�WKH�FRQWHPSRUDU\�(XURSHDQ�DQG�*UHHN�
KLVWRULRJUDSKLFDO�UHVHDUFK�RQ�WKH�VXEMHFW�RI�GRPHVWLF�ZRUN�DQG�ZRUNHUV�
LQ�WKH�HDUO\�PRGHUQ�SHULRG����WK���WK�FHQWXULHV���$OWKRXJK�WKH�KLVWRU\�RI�
GRPHVWLF�ZRUN�EHIRUH�WKH���WK�FHQWXU\�KDV�GUDZQ�UHODWLYHO\�OLWWOH�DWWHQ�
WLRQ��VLQFH�WKH�PLGGOH�RI�WKH���WK�FHQWXU\�RWKHU�UHVHDUFK�ÀHOGV�LQ�(XURSH�
DQG�*UHHFH��LQFOXGLQJ�WKH�KLVWRU\�RI�WKH�IDPLO\��WKH�KLVWRU\�RI�ZRPHQ��DQG�
WKH�KLVWRU\�RI�ZRUN��KDYH�DGGUHVVHG�TXHVWLRQV�UHODWHG�WR�PDOH�DQG�²PDLQ�
O\²�IHPDOH�GRPHVWLF�VHUYLFH�GXULQJ�WKH�HDUO\�PRGHUQ�HUD�� WKXV�JHQHUDW�
LQJ�QRYHO�UHÁHFWLRQV�RQ�WKLV�VXEMHFW��1HYHUWKHOHVV��WKH�GHYHORSPHQW�RI�D�
VSHFLÀF�UHVHDUFK�ÀHOG�²ZLWKLQ�*UHHN�VWXGLHV²�RQ�HDUO\�PRGHUQ�GRPHVWLF�
ZRUN�DQG�ZRUNHUV� LV� FRQVLGHUHG�QHFHVVDU\�� VXFK�D�ÀHOG�ZRXOG�QRW�RQO\�
VKHG�QHZ�OLJKW�RQ�WKH�KLVWRU\�RI�GRPHVWLF�VHUYLFH��EXW�LW�ZRXOG�DOVR�SUR�
YLGH�QHZ�DQG�LQVLJKWIXO�NQRZOHGJH�UHJDUGLQJ�*UHHN�PRGHUQLW\�ZLWKLQ�WKH�
2WWRPDQ�DQG�0HGLWHUUDQHDQ�KLVWRULFDO�DQG�FXOWXUDO�IUDPHZRUN��

.RVWDV�,RDQQLGLV

´6HUYDQWV�LQ�7H[WV�DQG�3KRWRJUDSKV�LQ�*UHHFH��
�/DWH���WK�)LUVW�'HFDGH�RI�WKH���WK�&HQWXU\����
2EVFXULW\��9LVLELOLW\�DQG�WKHLU�3UHFRQGLWLRQVµ

7KH�HVVD\�IRFXVHV�RQ�D�VHULHV�RI�SKRWRV�RI�PDOH�DQG�IHPDOH�VHUYDQWV�IURP�
WKH�(/,$�0,(7�3KRWRJUDSKLF�$UFKLYH�WDNHQ�LQ�WKH���WK�DQG�HDUO\���WK�
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FHQWXU\��7KH\�DUH�PRVWO\�GUDZQ�IURP�WKH�1LNRODRV�0DNNDV�$UFKLYH��1LNR�
ODRV�0DNNDV��DQ�RIÀFHU�RI�WKH�5R\DO�1DY\��ZDV�D�UDWKHU�SUROLÀF�DPDWHXU�
SKRWRJUDSKHU�IRU�PRVW�RI�KLV�OLIH��+LV�ZLIH�(OHQL�0DNND��ERUQ�=ODWDQRX��
ZDV�DOVR�DFWLYH�DV�D�SKRWRJUDSKHU�RI�IDPLO\�VQDSVKRWV��7KH�0DNNDV�IDPLO\�
DOEXP�LV�WKH�RQO\�NQRZQ�IDPLO\�DOEXP�LQ�*UHHFH�RI�WKDW�HUD��ZKLFK�FRQ�
WDLQV�D�VLJQLÀFDQW�QXPEHU�RI�SKRWRV�ZKHUH�VHUYDQWV��PRVWO\�IHPDOH��DS�
SHDU��7KH�DOEXP�LV�DOVR�RI�VSHFLDO�LPSRUWDQFH�EHFDXVH�LW�FRQWDLQV�PDWHULDO�
WKDW�ZDV�VKRW�E\�PHPEHUV�RI�WKH�IDPLO\��1LNRODRV�DQG�(OHQL��DQG�QRW�E\�
SURIHVVLRQDO�SKRWRJUDSKHUV��7KLV�IDFW�FDQ��LQ�D�ZD\��H[SODLQ�WKH�XQXVXDO�
IUHTXHQF\�RI�WKH�VHUYDQWV·�SUHVHQFH�LQ�WKH�DOEXP�DQG�WKH�UDWKHU�UHOD[HG�
FKDUDFWHU�RI�WKHLU�SRVLQJ��%DVHG�RQ�WKH�YLVXDO�DQG�WH[WXDO�PDWHULDO�IURP�
WKH�0DNNDV�)DPLO\�$UFKLYH�� WKH�HVVD\�DUJXHV� WKDW� LW�ZDV�(OHQL�0DNNDV�
ZKR�HLWKHU�WRRN�PDQ\�RI�WKHVH�VQDSVKRWV�KHUVHOI�RU�LQVSLUHG�KHU�KXVEDQG�
WR�IROORZ�D�VLPLODU�SUDFWLFH��SXVKLQJ�WKXV�D�ELW� WKH� OLPLWV�RI� WKH�VRFLDOO\�
DFFHSWDEOH��,Q�WKLV�UHVSHFW��LW�LV�ÀQDOO\�VXJJHVWHG�WKDW�WR�SXUVXH�VHUYDQWV·�
YLVLELOLW\��WKH�UHVHDUFK�RQ�WKH�WRSLF�QHHGV�WR�WXUQ�LWV�OHQVHV�WR�WKH�SDUWV�RI�
WKH�KRXVH�IUHTXHQWHG�E\�ZRPHQ�

9LROHWWD�+LRQLGRX

´)HPDOH�6HUYDQWV�LQ���WK�DQG���WK�&HQWXU\�*UHHFH���
3DWWHUQV�RI�:RUN�DQG�:RUNLQJ�5HODWLRQVKLSVµ

3XEOLF�SHUFHSWLRQV�RI�IHPDOH�OLYLQJ�LQ�VHUYDQWV�LQ�WKH�ODWH���WK�DQG�HDUO\�
��WK�FHQWXU\�*UHHFH�KDYH�EHHQ�VKDSHG�E\�OLWHUDWXUH��FLQHPD��DQG�WKHDWHU�
EXW� DOVR� E\�PLGGOH�FODVV� H[SHFWDWLRQV� RI� ZRPHQ��:RUNLQJ� FODVV� UHDOLW\�
ZDV�GLIIHUHQW��GRPHVWLF�VHUYLFH�RIIHUHG�\RXQJ�LPSRYHULVKHG�ZRPHQ�WKH�
RSSRUWXQLW\� WR�HDUQ�PRQH\�� FUHDWH� WKHLU�RZQ�GRZU\��PRYH� WR�DQ�XUEDQ�
HQYLURQPHQW��OHDUQ�QHZ�ZD\V��DQG�XOWLPDWHO\�VKDSHG�WKHLU�IXWXUH��0DUULHG�
DQG�ZLGRZHG�ZRPHQ�ZRXOG�DOVR�ZRUN�DV� OLYLQJ�LQ�VHUYDQWV��ZHW�QXUVHV��
DQG�QDQQLHV��,Q�DGGLWLRQ�WR�WKHVH�LVVXHV��WKLV�FKDSWHU�DOVR�LQYHVWLJDWHV�WKH�
HPSOR\HUV·� YLHZ�RI� WKHLU� VHUYDQWV�� UHYHDOLQJ�D�SDWHUQDOLVWLF� VWDQFH� IURP�
WKH� XSSHU� FODVV� EXW� SLW\� IURP� WKH�PLGGOH� FODVV��0RUHRYHU�� WKH� FKDSWHU�
RXWOLQHV� WKH�VLJQLÀFDQW�SUHVHQFH�RI�SDUW�WLPH��RFFDVLRQDO�GRPHVWLF�KHOS�
DW� OHDVW� VLQFH� WKH� ����V�� D� KLJKO\� ÁH[LEOH� HPSOR\PHQW� WKDW� VXLWHG�SRRU�
PDUULHG�DQG�ZLGRZHG�ZRPHQ��,W�LV�WKLV�ÁH[LELOLW\�DQG�LQIRUPDOLW\�RI�WKLV�
NLQG�RI�HPSOR\PHQW�WKDW�PDNHV�LW�LPSRVVLEOH�WR�FDSWXUH�LWV�SUHVHQFH�LQ�
WKH�VWDWLVWLFV�
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=L]L�6DOLPSD

´)URP�6HUYDQW�WR�+RXVHZLIH��7KH�6SUHDGLQJ�RI�WKH�0DWHULDO�
&XOWXUH�RI�WKH�%RXUJHRLVLH�WR�WKH�8UEDQ�:RUNLQJ�&ODVVHV��

���WK���WK�&HQWXULHV�µ
7KH�QHZFRPHU�IHPDOH�SHDVDQW�ZKR�PRYHG�WR�WKH�FLW\�WR�ZRUN�DV�D�VHUYDQW�
KDG�WR�EHFRPH�IDPLOLDU�ZLWK�WKH�UK\WKP��WKH�HQYLURQPHQW��DQG�WKH�KDELWV�
RI�KHU�SDWURQV�ZKR�EHORQJHG�WR�WKH�PLGGOH�DQG�XSSHU�ERXUJHRLVLH��7KH�
VHUYDQWV�UHFHLYHG�D�VDODU\��FRPPHQVXUDEOH�WR�WKHLU�ZRUNLQJ�WLPH��DV�ZHOO�
DV�D�VXSSOHPHQWDU\�FRPSHQVDWLRQ�RI�EHQHÀWV�LQ�NLQG��7KH�FRQFHSWV�RI�D�
VDODU\��GHSRVLWHG�RQ�D�UHJXODU�EDVLV�RU�DIWHU�WKH�FRPSOHWLRQ�RI�KHU�GXWLHV��
XVXDOO\�WR�WKH�1DWLRQDO�%DQN�RI�*UHHFH��DQG�RI�VDYLQJV�ZHUH�XQNQRZQ�WR�
WKH�IRUPHU�SHDVDQW��7KH�SHDVDQW�KDG�DEDQGRQHG�WKH�KDUG�UXUDO�OLIH��$W�
WKH�KRXVH�ZKHUH�VKH�ZRUNHG��KHDWLQJ��IXUQLWXUH��DQG�XWHQVLOV�PDGH�GDLO\�
OLIH�HDVLHU��2QH�RI�WKH�PDLQ�REOLJDWLRQV�RI�KHU�HPSOR\HU�ZDV�WKH�´SURYL�
VLRQ�RI�FORWKLQJ�DQG�IRRWZHDU�µ�7KH�XQFRXWK�ZRROHQ�RU�FRWWRQ�SHDVDQW�
FORWKLQJ�WKDW�KDG�SUHYLRXVO\�SURWHFWHG�KHU�DJDLQVW�WKH�FROG�ZDV�UHSODFHG�
E\�HOHJDQW� FORWKLQJ�²� D� FRPPRGLW\�GLVSOD\LQJ� FRQVXPHULVW�EHKDYLRU�� DV�
VRRQ�DV�WKH�VHUYDQW�WRRN�RII�WKH�XQLIRUP�DQG�H[LWHG�WKH�IDPLO\�KRXVHKROG��
7KH�VHUYDQW�DOVR�DGRSWHG�WKH�UXOHV�RI�XUEDQ�K\JLHQH�DQG�FOHDQOLQHVV��6KH�
DFTXLUHG�WKH�QHFHVVDU\�VNLOOV�IRU�WKH�REVHUYDQFH�RI�WKH�GLQLQJ�ULWXDOV�DQG�
WKH�PLQLVWUDWLRQ�RI�WKH�IDPLO\�PHPEHUV�DQG�WKHLU�YLVLWRUV��6KH�GHYHORSHG�
WKH�DSSURSULDWH�VNLOO�VHW�IRU�WKH�VDWLVIDFWLRQ�RI�WKH�GLHWDU\�KDELWV�UHODWHG�WR�
WKH�KRXVHKROG�HFRQRP\��WKH�YDULHW\�RI�QXWULHQWV��WKH�UHÀQHPHQW�RI�FRRN�
LQJ��WKH�DOWHUQDWLRQ�DQG�WKH�GLVWLQFWLRQ�RI�GLIIHUHQW�WDVWHV��$QG�ZKHQ�WKH�
VHUYDQW�UHVLJQHG�IURP�KHU�ZRUN�REOLJDWLRQV�LQ�RUGHU�WR�EH�D�KRXVHZLIH��VKH�
EHFDPH�WKH�FKDQQHO�WKDW�VSUHDG�WKH�PDWHULDO�FXOWXUH�RI�WKH�ERXUJHRLVLH�WR�
WKH�ZRUNLQJ�FODVVHV�RI�WKH�*UHHN�FLW\�

,RUGDQLV�3VLPPHQRV

´7KH�)HPDOH�0LJUDQW�'RPHVWLF�:RUNHU�GXULQJ�WKH�&ULVLVµ

$IWHU�VSHQGLQJ�VRPH�WKLUW\�\HDUV�LQ�GRPHVWLF�SDLG�VHUYLFHV�LQ�*UHHFH��WKH�
IHPDOH�PLJUDQW�ZRUNHU�UHWXUQV�IDVW�ZKHUH�LW�DOO�EHJXQ��QDPHO\��LQ�D�FRQ�
GLWLRQ�RI�OLIH�DV�D�OLYLQJ�LQ�ZRUNHU�DQG�RU�LQ�VHSDUDWLRQ�IURP�IDPLO\�DQG�
VRFLDO� QHWZRUNV�RI� VRFLDO� SURWHFWLRQ��7KLV� FKDSWHU� WUDFHV� WKH�SDWKV� DQG�
SURFHVVHV�RI�KHU�GRZQZDUG�MRE�PRELOLW\�DQG�VRFLDO�FKDQJH�LQ�IDPLO\�DQG�
KRXVHKROG�OLIH�GXH�WR�WKH�*UHHN�FULVLV��%DVHG�XSRQ�WKH�GDWD�RI�WZR�UHFHQW�
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UHVHDUFK� VWXGLHV�� WKH�PDLQ�DUJXPHQW�RI� WKH� FKDSWHU� LV� WKDW� UHFHVVLRQ� LV�
GLVVROYLQJ�DQG�GHJUDGLQJ�GRPHVWLF�ZRUNHUV·�SDVW�ZRUN�DFKLHYHPHQWV�DQG�
VRFLDO�KLHUDUFKLHV�ZKLOVW�DW�WKH�VDPH�WLPH�LW�LV�HUHFWLQJ�ROG�DQG�QHZ�EDUUL�
HUV�IRU�KHU�VRFLDO�SURVSHFWV�LQ�WKH�FRXQWU\�

/LD�<RND

´7KH�5HSUHVHQWDWLRQ�RI�6ODYHV�DQG�6HUYDQWV�LQ���WK�&HQWXU\�
0RGHUQ�*UHHN�3DLQWLQJ��Ǻ�5DUH�6XEMHFW�0DWWHUµ

6HYHUDO�VWXGLHV�FRQÀUP�WKH�DEVHQFH�RI�DQ\�GHÀQLWLYH�GDWD�IRU�WKH�QXPEHU�
DQG� WKH�ZRUNLQJ�FRQGLWLRQV�RI� VHUYDQWV� LQ���WK�FHQWXU\�*UHHFH��:KDW·V�
PRUH�� DUWLVWLF� DQG� UKHWRULFDO� FRQYHQWLRQV� LQ�:HVWHUQ�DUW�KDYH� VXSHULP�
SRVHG� PXOWLSOH� OD\HUV� RI� PHWDSKRU� LQ� WKH� LFRQRJUDSK\� RI� WKH� VHUYDQW��
LQFOXGLQJ�WKH�UHSUHVHQWDWLRQ�RI�WKH�VODYH��LQVWDOOLQJ�SRZHUIXO�UHJLPHV�RI�
PHGLDWLRQ�DQG�VLOHQFLQJ��,Q�PRGHUQ�*UHHN�SDLQWLQJ��WKH�UHSUHVHQWDWLRQ�
RI�VODYHV�DQG�VHUYDQWV�LV�VWULNLQJO\�UDUH��HYHQ�WKRXJK�LW�LV�YHU\�FRPPRQ�LQ�
UHDOLVW�(XURSHDQ�DUW��&HUWDLQ�ODWH���WK�FHQWXU\�SDLQWLQJV�H[DPLQHG�KHUH��
E\�1LNRODRV�*\]LV��0XQLFK���7KHRGRURV�5DOOLV��3DULV���DQG�1LFHSKRURV�
/\WUDV��$WKHQV���DOO�ZHOO�NQRZQ�SDLQWHUV�EHORQJLQJ�WR�WKH�FDQRQ�RI�PRG�
HUQ�*UHHN�SDLQWLQJ��VHHP�WR�EHWUD\�WKH�DUWLVWV·�FRQVFLRXV�DYHUVLRQ�WR�WKLV�
VXEMHFW�PDWWHU��RU�LQ�DQ\�FDVH�WKHLU�UHOXFWDQFH�WR�GHSLFW�UHODWLRQV�RI�VRFLDO�
H[SORLWDWLRQ�LQ�JHQHUDO��XQOHVV�WKHVH�DUH�LQYHVWHG�ZLWK�WKH�SDWULRWLF�RYHU�
WRQHV�RI�RULHQWDOLVP�

'LPLWULV�3RO\FKURQDNLV

´¶7KH�&RPLFDO�$OWHU�(JR�RI�KLV�0DVWHU·���
5HVLGXDO�7UDLWV�RI�WKH�&RPLF�6HUYDQW��

LQ�,DNRYRV�3LW]LSLRV·V�7KH�$SH�;XWK�������µ

:LWKLQ�WKH�WUDGLWLRQ�RI�FRPLF�JHQGHU�VWHUHRW\SLQJ��WKH�VHUYDQW�IXQFWLRQV�DV�
HLWKHU�WKH�DOWHU�HJR�RU�WKH�PLUURU�LPDJH�RI�KLV�PDVWHU��6LQFH�DQWLTXLW\��WKH�
LGHD�SUHYDLOLQJ�LQ�OLWHUDWXUH�LV�WKDW�WKH�PDVWHUV�RI�DQ�HUD�EHFRPH�WKH�VHUY�
DQWV�DW�D�ODWHU�WLPH�DQG�YLFH�YHUVD��7KLV�YLHZ�LPSOLHV�WKDW�WKH�PDVWHUV�DUH�
GHVFHQGDQWV�RI�VHUYDQWV�DQG�WKDW�WKH�VHUYDQWV�DUH�GHVFHQGDQWV�RI�PDVWHUV��
DQG�DV�D�UHVXOW�WKH�RQH�LV�WKH�UHÁHFWLRQ�RI�WKH�RWKHU��+HQFH�WKH�VHUYDQW�LV�
D�VRXUFH�RI�VHOI�NQRZOHGJH�IRU�KLV�PDVWHU��UHPLQGLQJ�KLP�WKDW�QR�SRZHU�RU�
DXWKRULW\�ODVWV�IRUHYHU��7KLV�FKDSWHU�H[SORUHV�WKH�QDWXUH�RI�WKLV�UHODWLRQVKLS�
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E\�IRFXVLQJ�RQ�WKH�VDWLULFDO�QRYHO�7KH�$SH�;XWK��������E\�,DNRYRV�3LW]LSLRV��
,Q�WKLV�QRYHO��3LW]LSLRV�VDWLUL]HV�WKLV�UHODWLRQVKLS�ERWK�IURP�WKH�SHUVSHFWLYH�
RI�KLV�FRQWHPSRUDU\�*UHHNV��ZKR�PLPLFNHG�WKH�(XURSHDQV�DQG�EHKDYHG�DV�
WKHLU�VHUYDQWV��DQG�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�(XURSHDQV��ZKR�LPLWDWHG�
WKH�$QFLHQW�*UHHNV��0RYLQJ�DORQJ�WKHVH�WZR�D[HV��3LW]LSLRV�DLPV�DW�GHSLFW�
LQJ�D�ZRUOG�LQ�ZKLFK�HYHU\ERG\�LV�LPLWDWLQJ�VRPHERG\�HOVH�DQG�WKH�VR�FDOOHG�
PDVWHUV�EHFRPH�WKH�VHUYDQWV�RI�WKHLU�VHUYDQWV��

0DULD�$WKDQDVRSRXORX

´6HUYDQWV�LQ�3RHWU\��7KH�&DVH�RI�&��3��&DYDI\µ

7KLV�FKDSWHU�H[DPLQHV�WKH�XVH�RI� WKH�ZRUG�´Ȥ�șȢȒĳșȣµ�>VHUYDQW@� LQ�WKH�
FDQRQLFDO� SRHPV� RI� &�� 3�� &DYDI\� ������������� ,W� VXJJHVWV� WKDW� &DYDI\��
WKURXJK�KLV� VWXGLHG�XVH�RI� ´Ȥ�șȢȒĳșȣ�µ� LV� FRQYHUVDQW�ZLWK� VRPH�RI� WKH�
KLVWRULFDO�XVHV�RI�WKH�ZRUG�KH�FDPH�DFURVV�LQ�WKH���WK�FHQWXU\�ȂıȠțȜȪȟ�ĳșȣ�
ǽȝȝșȟțȜȓȣ�ĬȝȬĲĲșȣ�>'LFWLRQDU\�RI� WKH�*UHHN�/DQJXDJH@�RI�9\]DQWLRV��RI�
ZKLFK�KH�ZDV�NQRZQ�WR�EH�D�UHDGHU��,W�DOVR�FRQVLGHUV�WKH�SRVVLELOLW\�RI�D�
ELRJUDSKLFDO�DQFHVWU\�WR�KLV�XVH�RI�WKH�ZRUG��JLYHQ�WKH�SOHQWLIXO�UHIHUHQFHV�
LQ�KLV�GLDULHV�WR�WKH�$UDE�DQG�*UHHN�VHUYDQWV�RI�WKH�&DYDI\�KRXVHKROG��
EHIRUH� LWV� EDQNUXSWF\��7KURXJK�D� FORVH� UHDGLQJ�RI� WKH� UHOHYDQW� SRHPV��
WKLV� DUWLFOH� DUJXHV� WKDW�&DYDI\�QHDUO\� WXUQHG� WKH�ZRUG�´VHUYDQWµ� LQWR�D�
SROLWLFDO�WHUP��SRVVLEO\�GUDZLQJ�RQ�VRXUFHV�VXFK�DV�KLV�IDYRULWH�KLVWRULDQ�
RI�WKH�5RPDQ�(PSLUH��(GZDUG�*LEERQ��ZKR�XVHG�WKH�ZRUG�LQ�RUGHU�WR�
UHIHU�WR�WKH�FOLHQW�VWDWHV�RI�WKH�5RPDQ�(DVW��RU�WKH�*RVSHOV��ZKLFK�ODXQFK�
WKH�QRWLRQ�RI�&KULVW�DV�´VHUYDQWµ�RI�KLV�SHRSOH��,Q�DQ\�FDVH��&DYDI\·V�SRVL�
WLYH�HYDOXDWLRQ�RI�WKH�VHUYDQW�DV�KHUR�UHGUHVVHV�WKH�QHJDWLYH�FRQQRWDWLRQV�
WKDW�WKH�ZRUG�KDG�UHFHLYHG�LQ�WKH�FRQWH[W�RI���WK�FHQWXU\�ERXUJHRLV�IHDUV�
RI�WKH�GRPHVWLF�ZRUNHU��WKH�IHPDOH�HVSHFLDOO\��DV�XVXUSHU�RI�WKH�PDVWHU·V�
PLVWUHVV·V�SODFH�LQ�VRFLHW\�DQG�WKH�IDPLO\�

.DWHULQD�%ODYDNL

´(PERGLPHQWV�RI�WKH�)HPDOH�'RPHVWLF�:RUNHU��
LQ�3RVW�:RUOG�:DU�,,�*UHHN�/LWHUDWXUH���
+RPH�DQG�1DWLRQ�LQ�3HULRGV�RI�&ULVLVµ

7KH�FKDSWHU�H[DPLQHV�UHSUHVHQWDWLRQV�RI�WKH�PRWKHU�GRPHVWLF�ZRUNHU�DV�
PDLQ�OLWHUDU\�FKDUDFWHU�LQ�WKH�RHXYUHV�RI�5HQRV�$SRVWROLGLV��0DUR�'RX�



���� $%675$&76

ND�DQG�5HD�*DODQDNL�RYHU�D�ÀIW\�\HDU�WLPHVSDQ��IURP������WR�WKH�´GLUW\�
����µ�ÀQDQFLDO�DQG�SROLWLFDO�VFDQGDO�RI�WKH�0HWDSROLWHIVL��DQG�WKH������DQ�
WL�DXVWHULW\�SURWHVWV�LQ�SRVW�PHPRUDQGD�$WKHQV��'HULYLQJ�IURP�WKH�FRQ�
WLQJHQW�YDOXH�RI�ZRPHQ·V�SURGXFWLYH�DQG�UHSURGXFWLYH�FDSLWDO�DV�KHLJKW�
HQHG�LQ�WKH�PHUJLQJ�RI�WKH�PRWKHU�DQG�WKH�GRPHVWLF�ZRUNHU�FKDUDFWHUV��
WKH�FKDSWHU�DUJXHV�WKDW�WKH�UHSUHVHQWDWLRQV�XVH�WKH�ERGLO\��HPRWLRQDO��DQG�
HWKLFDO�HFRQRPLHV�DVVRFLDWHG�ZLWK�WKH�KRXVH�FDULQJ�SUDFWLFH�VR�DV�WR�RIIHU�
DOWHUQDWLYH��FODVV�DQG�JHQGHU�FRQVFLRXV��UH�DSSURSULDWLRQV�RI�FDQRQL]HG�
SDWULDUFKDO�QRWLRQV�RI�VSDFHV�VXFK�DV�WKH�IDWKHUODQG��WKH�QDWLRQ��WKH�PH�
WURSROLV��DQG�WKH�KRPH��7KXV��LQ�WKHVH�G\VWRSLF�QDUUDWLYHV��ZKLFK�GHVFULEH�
WKH�WKUHDWV�SRVHG�WR�PRGHUQ�VXEMHFWLYLW\�LQ�WLPHV�RI�FULVLV��IDPLOLDO�ERQGV�
HPHUJH�DV�ERWK�UHÁHFWLRQV�DQG�DJHQWV�FDSDEOH�RI�UHSURGXFLQJ�DQG�RU�GH�
WHUULQJ�WKH�ZLGHVSUHDG�YLROHQFH�DQG�RSSUHVVLRQ�FKDUDFWHUL]LQJ�FRQWHPSR�
UDU\�*UHHN�SXEOLF�VSKHUHV�

,RXOLD�3LSLQLD

´)URP�6P\UQD�WR�=DQWH���
'UDPDWLF�*HQUHV��&RXOHXU�/RFDOH���

DQG�'RPHVWLF�6HUYDQWV�LQ�(DUO\���WK�&HQWXU\�3OD\Vµ

,Q� (XURSHDQ� WKHDWHU�� WKH� ��WK� FHQWXU\�PDUNV� D� VLJQLÀFDQW� VKLIW� LQ� WKH�
UHSUHVHQWDWLRQ�RI� WKH�VHUYDQW�DV�D�GUDPDWLF�FKDUDFWHU�� LWV� UROH�EHFRPHV�
SURPLQHQW� ZKLOH� LW� DSSHDUV� WR� HPERG\� GLIIHUHQWLDWHG� H[SHULHQFHV� DQG�
SHUVRQDO� DVSLUDWLRQV�� ,Q� WKH�*UHHN�VSHDNLQJ� WKHDWHU�RI� WKH� ��WK� FHQWX�
U\�D�VLPLODU�GHYHORSPHQW�FDQ�EH�WUDFHG�DV�SDUW�RI�WKH�JUDGXDO�XUEDQL]D�
WLRQ�DQG�VRFLDO�WUDQVIRUPDWLRQ�RI�WKH�HPHUJLQJ�QDWLRQ�VWDWH��7KH�FKDSWHU�
IRFXVHV� RQ� WKUHH� HDUO\� ��WK�FHQWXU\� SOD\V� >7KH�0LVHU�� DQ� DGDSWDWLRQ� RI�
0ROLqUH·V�/·$YDUH�E\�.RQVWDQWLQRV�2LNRQRPRV��6P\UQD���������(OLVDEHWK�
0RXW]DQ�0DUWLQHQ�JRX·V�7KH�0LVHU��=DQWH����������DQG�$QWRQLRV�0DWH�
VLV·V�7KH�%DVLO��=DQWH����������@�LQ�RUGHU�WR�GLVFXVV�WKH�ZD\V�GRPHVWLFV�DUH�
GHSLFWHG��0RUH�VSHFLÀFDOO\��LW�LV�DUJXHG�WKDW�LQ�WKHVH�WH[WV��VHUYDQWV�DQG�
PDLGV�RSHUDWH�ZLWKLQ�WKH�IUDPHZRUNV�RI�EHKDYLRU�GHÀQHG�E\�WKH�PDVWHUV�
RI�WKH�KRXVH�DQG�LQFUHDVLQJO\�UHSURGXFH�D�PLGGOH�FODVV�ZD\�RI�FRQGXFW��
DGRSWLQJ�DQG�UHLQIRUFLQJ�SDWULDUFKDO�PRUDOLW\��$W�WKH�VDPH�WLPH��VHUYDQWV��
HVSHFLDOO\�LQ�FRPHG\��SDUWLFLSDWH�LQ�WKH�TXHVW�RI�D�QDWLRQDO�LGHQWLW\��H[HP�
SOLI\LQJ�SULPDULO\�WKH�GLYHUVLW\�DQG�ORFDOLW\�LQ�ODQJXDJH�DQG�FXOWXUH�WKDW�
FKDUDFWHUL]HG�SRSXODWLRQV�LQ�*UHHN�VSHDNLQJ�UHJLRQV�
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.RQVWDQWLQD�*HRUJLDGL

´&URVV�&ODVV�/RYH�$IIDLUV�LQ�0RGHUQ�*UHHN�7KHDWHU���
7KH�&DVH�RI�*UHJRULRV�;HQRSRXORVµ

*UHJRULRV�;HQRSRXORV�LV�RQH�RI�WKH�PRVW�IDPRXV�DQG�SUROLÀF�SOD\ZULJKWV�
RI�HDUO\���WK�FHQWXU\�*UHHN�WKHDWHU��D�NH\�ÀJXUH�RI�WKH�*UHHN�´ERXUJHRLV�
GUDPDµ��DVWLNR�GUDPD��DQG�KLJK�FRPHG\�RI�PDQQHUV��;HQRSRXORV·V�WKH�
DWULFDO�W\SHV�DQG�FKDUDFWHUV�GHSLFW�YLYLGO\�WKH�VRFLDO�DQG�KLVWRULFDO�UHDOLW\�
RI�$WKHQV�DQG�WKH�,RQLDQ�LVODQG�RI�=DN\QWKRV��ZKHUH�WKH�SORWV�WDNH�SODFH��
<RXQJ�GRPHVWLF�PDLGV�UHSUHVHQW�D�GLVWLQFW�JURXS�RI�WKHDWULFDO�FKDUDFWHUV�
LQ�KLV�SOD\V��WKH\�EHFRPH�URPDQWLFDOO\�RU�VH[XDOO\�LQYROYHG�ZLWK�WKHLU�PDOH�
PDVWHUV��PDUULHG�RU�XQPDUULHG��LQ�WKHLU�ZRUNSODFH��WKH�PLGGOH�FODVV�RU�
XSSHU�FODVV�ERXUJHRLV�KRXVHKROG��7KLV�FKDSWHU�RIIHUV�D�FORVH�H[DPLQDWLRQ�
RI�WKHVH�UHODWLRQVKLSV�LQ�;HQRSRXORV·V�SOD\V��ZLWK�D�VSHFLDO�HPSKDVLV�RQ�
WKUHH�RI�WKHP��7HPSWDWLRQ��+DLO�%ULGH�DQG�$GRSWLYH�)DWKHU���ZKLFK�FKURQ�
LFOH�WKH�VRFLDO��FODVV��DQG�JHQGHU�KLVWRU\�RI�WKH�WLPH�

/LQD�5R]L

´)URP�$QJHOD��������WR�&OHDQ�&LW\����������
5HSUHVHQWDWLRQV�RI�WKH�'RPHVWLF�:RUNHUV��
LQ�3RVW�:RUOG�:DU�,,�*UHHN�7KHDWHUµ

7KH�SUHVHQW�VWXG\�H[SORUHV�WKH�WKHDWULFDO�UHSUHVHQWDWLRQ�RI�WKH�URXWHV�IH�
PDOH�KRXVH�VHUYDQWV�KDYH�IROORZHG�RQ�WKH�FKDQJLQJ�VRFLDO�PDS�RI�$WKHQV��
IURP�WKH�HDUO\�SRVW�ZDU�\HDUV�XQWLO�WKH�UHFHQW�SHULRG�RI�WKH�ÀQDQFLDO�FULVLV��
,Q�GLVFXVVLQJ�WKHVH�VWRULHV��RXU�IRFXV�GRHV�QRW�OLH�RQ�H[DPLQLQJ�WKHLU�KLV�
WRULFDO�DFFXUDF\�DQG�GLVFXVVLQJ�WR�ZKLFK�H[WHQW�SOD\ZULJKWV�DQG�GLUHFWRUV�
UHFUHDWH�DQ�H[DFW�FRS\�RI�WKH�ZRUNLQJ�FRQGLWLRQV�DQG�OLIH�H[SHULHQFHV�RI�
KRXVH�VHUYDQWV��5DWKHU��WKH�SOD\V�GLVFXVVHG�DUH�FRQVLGHUHG�LQ�WKH�OLJKW�RI�
WKH�SDUWLFXODU�GUDPDWLF�RU� WKHDWULFDO�PHDQV� WKDW�SOD\ZULJKWV�DQG� WKHDW�
HU�DUWLVWV�XVH�DQG�RI�WKH�LGHRORJLFDO�LQWHQWLRQV�XQGHUO\LQJ�WKHLU�FKRLFH�RI�
WKH�SDUWLFXODU� VXEMHFW�PDWWHU�� ,Q�GLVFXVVLQJ�KRXVH�VHUYDQWV�DV� WKHDWULFDO�
FKDUDFWHUV��ZH� H[SORUH�ZKHWKHU� WKHVH� FKDUDFWHUV� VHUYH� DV� WKH�PHDQV� WR�
LOOXVWUDWH�WKH�SOD\ZULJKW·V�GUDPDWLF�SDWWHUQ�RU�LGHRORJLFDO�YLHZV��RU��RQ�WKH�
FRQWUDU\��ZKHWKHU�WKH\�DUH�SRUWUD\HG�DV�VXEMHFWV�DWWHPSWLQJ�WR�DUWLFXODWH�
WKHLU�RZQ�SHUVSHFWLYH��7KH�ÀUVW�SDUW�RI�WKH�FKDSWHU�SUHVHQWV�DQ�RYHUYLHZ�
RI� WKH�PDMRU� WUHQGV� LQ� WKH� UHSUHVHQWDWLRQ� RI�ZRPHQ�KRXVH� VHUYDQWV� LQ�
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WKH�KLVWRU\�RI�SRVW�ZDU�*UHHN� WKHDWHU��ZKHUHDV� WKH� VHFRQG�GLVFXVVHV� LQ�
GHWDLO�$QJHOD��D�SOD\�ZULWWHQ�LQ������E\�*LRUJRV�6HYDVWLNRJORX��DQG�&OHDQ�
&LW\��D�GRFXPHQWDU\�WKHDWHU�SHUIRUPDQFH�GLUHFWHG�E\�$QHVWLV�$]DV�DQG�
3URGURPRV�7VLQLNRULV�LQ�������&RPLQJ�IURP�HQWLUHO\�GLIIHUHQW�KLVWRULFDO�
PRPHQWV��ERWK�WKHDWHU�SLHFHV�IRFXV�RQ�KRXVH�VHUYDQWV�DQG�DOORZ�XV�WR�H[�
SORUH�LQ�GHWDLO�WKH�SRZHU�UHODWLRQV�WKDW�GHÀQH�JHQGHU��LGHQWLW\�DQG�SK\VL�
FDO�H[SHULHQFHV�IRU�WKH�VHUYDQWV�

.RQVWDQW]D�*HRUJDNDNL

´'RPHVWLF�:RUN�LQ�&RQWHPSRUDU\�7KHDWHU�&RPHG\���
7KH�3OD\V�RI�7KDQDVLV�3DSDWKDQDVLRX�DQG�0LFKDOLV�5HSSDVµ

7KH� FKDUDFWHU�RI� WKH�PDLG� LV� TXLWH� LQGLVSHQVDEOH� LQ� WKH�*UHHN� WKHDWUL�
FDO�FRPHG\�RI�WKH�����V�DQG�����V��ZRUNLQJ�FODVV�JLUOV��\RXQJ�DQG�SRRUO\�
HGXFDWHG��RU�ZRPHQ�IURP�WKH�SURYLQFHV�DUH�DOO� ORRNLQJ�IRU�D�EHWWHU�OLIH�
LQ�WKH�ELJ�FLW\��7KH\�ZRUN�LQ�ULFK�$WKHQLDQ�KRXVHKROGV��EXW�GRQ·W�JHW�WR�
SOD\�D�VLJQLÀFDQW�SDUW�LQ�WKH�VWRU\��&RQWHPSRUDU\�*UHHN�SOD\ZULJKWV�KDYH�
DGMXVWHG�WKH�KRXVHPDLGV�WR�WKH�HFRQRPLF�DQG�VRFLDO�SDUDPHWHUV�RI�FRQ�
WHPSRUDU\�*UHHN� VRFLHW\�� ,Q� WKH� SOD\V� E\�7KDQDVLV� 3DSDWKDQDVLRX� DQG�
0LFKDOLV�5HSSDV��IHPDOH�PLJUDQW�GRPHVWLF�ZRUNHUV�FRPH�IURP�WKH�%DO�
NDQ�FRXQWULHV�DQG�WKH�IRUPHU�8665��)URP�%XOJDULDQ�9HVND��LQ�5XP�%D-
EDV��WR�5XVVLDQ�/DULVVD��6NLUW�%ORXVH��DQG�$OEDQLDQ�.ODEHWD��,Q�ODZV�IURP�
7LUDQD���WKH\�DUH�DOO�DFWLYHO\�SUHVHQW�LQ�WKH�HYHU\GD\�OLIH�RI�WKH�IDPLO\�DQG�
WKH\�FODLP�WKH�VKDUH�WKH\�GHVHUYH�LQ�DFWLRQ��6RPHWLPHV��D�VRFLDO�RVPRVLV�
RQ�VWDJH�VHHPV�IHDVLEOH�

<DQQLV�/HRQWDULV

´,GHRORJ\�DQG�(PERGLPHQW���
7KH�¶0DVWHU�6HUYDQW·�%LQDU\��

LQ�WKH�3HUIRUPDQFH�RI�&\FOHV�6WRULHV�������µ

7KH� WKHDWULFDO� XQLYHUVH� RI� -RsO� 3RPPHUDW�� RQH� RI� WKH�PRVW� SURPLQHQW�
SOD\ZULJKWV�LQ�)UDQFH�WRGD\��LV�IXOO�RI�QRWLRQDO�VWUDWDJHPV��GLOHPPDV��DQG�
LGHRORJLFDO�FKDOOHQJHV��7KH�SV\FKLF�DQG�ERGLO\�SDLQ�IDFLQJ�WKH�PHFKDQLVP�
RI�SRZHU�LV�RQH�RI�KLV�IDYRULWH�WKHPDWLF�PRWLIV��0RUH�VSHFLÀFDOO\��KLV�SOD\�
&\FOHV�6WRULHV��������LV�DQ�H[KDXVWLYH�DQDWRP\�RI�WKH�PHFKDQLVPV�RI�LPSR�
VLWLRQ�DQG�VXEPLVVLRQ��ZKLFK�IURP�WKH�0LGGOH�$JHV�RQZDUGV�DUH�LQFOXGHG�
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LQ�WKH�¶PDVWHU�VHUYDQW·�ELQDU\��7KLV�FKDSWHU�GHOLQHDWHV�WKH�FRPSRVLWLRQDO�
SURFHVV�RI�KRZ�WKH�VHUYDQWV�FDQ�EH�LQWHUSUHWHG�DQG�GUHVVHG��LQ�WKH�FRQ�
WH[W�RI�WKH�SHUIRUPDQFH�RI�&\FOHV�6WRULHV��DW�WKH�2QDVVLV�&XOWXUDO�&HQWHU��
$WKHQV��$SULO�������*LYHQ�WKDW�WKH�DXWKRU�RI�WKH�FKDSWHU�ZDV�DOVR�WKH�GL�
UHFWRU�RI�WKH�SHUIRUPDQFH��WKH�SUHVHQW�VWXG\�LV�D�SHFXOLDU�¶H[SHULPHQW·��D�
PHWD�WH[W�ZLWK�DGYDQWDJHRXV�DFFHVV�WR�WKH�VRXUFHV��WKH�HVWKHWLF�UHIHUHQFHV�
RI�WKH�SHUIRUPDQFH��WKH�UHKHDUVDO�PHWKRG��WKH�UHDFWLRQ�RI�WKH�FULWLFV�WR�
WKLV�HQGHDYRU��DV�ZHOO�DV�WKH�DXGLRYLVXDO�PDWHULDO�IURP�WKH�SHUIRUPDQFH�

$QQD�6WDYUDNRSRXORX

´6HUYDQWV�LQ�'LIÀFXOW�7LPHV���
*UHHN�6WDJLQJV�RI�6DPXHO�%HFNHWW·V�(QGJDPH��
GXULQJ�WKH�)LQDQFLDO�&ULVLV������������µ

,Q�6DPXHO�%HFNHWW·V�(QGJDPH��)LQ�GH�SDUWLH���������&ORY��WKH�VHUYDQW��LV�
WKH�RQO\�FKDUDFWHU��LQ�D�WRWDO�RI�IRXU��ZKR�FDQQRW�VLW��+H�KROGV�WKH�VWDJH�
DORQJ�ZLWK�+DPP��WKH�PDVWHU��ZKR�LV�EOLQG�DQG�XQDEOH�WR�VWDQG��7KLV�VH[�
DJHQDULDQ�RQH�DFW�SOD\��HPEOHPDWLF�RI�WKH�7KHDWHU�RI�WKH�$EVXUG��VHHPV�
WR�EH�UHVRQDWLQJ�VWURQJO\�ZLWK�*UHHN�WKHDWHU�DUWLVWV�� LQ�WKH�\HDUV�RI�WKH�
&ULVLV��VWDUWLQJ�LQ��������%HWZHHQ������DQG������WKHUH�KDYH�EHHQ�IRXU�PD�
MRU�VWDJLQJV�RI�WKH�SOD\�LQ�$WKHQV�DQG�RQH�LQ�7KHVVDORQLNL��DOPRVW�DOO�JRW�D�
UHUXQ���7KLV�FKDSWHU�H[DPLQHV�KRZ�WKH�*UHHN�GLUHFWRUV�HQYLVLRQ�WKH�SOD\��
ZLWK�D�VSHFLDO�IRFXV�RQ�WKH�UHSUHVHQWDWLRQ�RI�&ORY��WKH�KDQGOLQJ�RI�&ORY�
DV�WKH�LQVWLJDWRU�RI�DFWLRQ��SOD\HG�HLWKHU�E\�PDOH�RU�IHPDOH�DFWRUV��HSLW�
RPL]HV� WKH� GLUHFWRULDO� FRQFHSW� DQG� VHWV� WKH� WRQH� RI� WKH� SHUIRUPDQFHV��
$OWKRXJK�ZH� FDQQRW� VD\�ZLWK� FHUWDLQW\�ZK\� FRQWHPSRUDU\�*UHHN�DXGL�
HQFHV�GHOLJKW�LQ�WKLV�GDUN�FRPHG\��ZH�FDQ�K\SRWKHVL]H�WKDW�LW�PLJKW�UHÁHFW�
IRU�WKHP�WKH�EURDGHU�(XURSHDQ�SRZHU�GLVWULEXWLRQ��ZKLFK�TXDOLÀHV�VRPH�
QDWLRQV�DV�VXSHULRU�DQG�PDVWHUO\�DQG�RWKHUV�DV�LQIHULRU�DQG�VXEVHUYLHQW�

3DQD\LRWD�0LQL

´7KH�5RXWH�WR�WKH�3UHVLGHQF\�RI�WKH�¶8QLRQ�RI�*UHHN�)HPDOH�
6HUYDQWV·��7UDQVIRUPDWLRQV�RI�WKH�)HPDOH�'RPHVWLF�6HUYDQW��

LQ�*UHHN�&RPHGLF�)LOP������V�����V�µ

7KLV�FKDSWHU�H[DPLQHV�WKH�UHSUHVHQWDWLRQ�RI�WKH�IHPDOH�GRPHVWLF�VHUYDQW�
LQ�*UHHN�FRPHGLF�ÀOPV�IURP�WKH�HDUO\�����V�WR�WKH�HDUO\�����V��/LNH�RWK�
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HU�PDLQVWUHDP�FXOWXUDO�SURGXFWV��*UHHN�FRPHGLF�ÀOPV�XVHG�WKH�GRPHVWLF�
ZRUNHU�DV�D�PHDQV�RI�SURWHFWLQJ�WKH�GRPLQDQW�LGHRORJ\��<HW��DV�WHQHWV�RI�WKLV�
LGHRORJ\�VKLIWHG�IURP�WKH�����V�WR�WKH�����V�DORQJ�ZLWK�FKDQJHV�LQ�WKH�DFWX�
DO�VWDWXV�RI�IHPDOH�GRPHVWLF�VHUYDQWV�LQ�*UHHFH��VR�GLG�WKH�ZD\�LQ�ZKLFK�WKH\�
ZHUH�GHSLFWHG�LQ�ÀFWLRQ��,Q�*UHHN�ÀOP�FRPHG\��WKH�IHPDOH�GRPHVWLF�ZRUNHU�
HYROYHG�IURP�D�EDFNZDUG�SHDVDQW�JLUO��ZKRVH�SUHVHQFH�XQGHUOLQHG�WKH�VXSH�
ULRULW\�RI�WKH�ERXUJHRLV�KRPH��WR�D�OLNHDEOH�DQG�IULHQGO\�RQH�DQG�IURP�WKHUH�
WR�DQ�DVVHUWLYH�ZRPDQ�ZKR�HPERGLHV�WKH�JRYHUQLQJ�LGHRORJ\��7KH�H[DPLQD�
WLRQ�RI�WKLV�HYROXWLRQ�VKHGV�OLJKW�RQ�WKH�LGHRORJLFDO�PHFKDQLVPV�RI�SRSXODU�
FXOWXUH�DQG�WUDFHV�WKHLU�YDULHG�PDQLIHVWDWLRQV�RYHU�WZHQW\�\HDUV��

3DQDJLRWLV�'HQGUDPLV

$́JDLQVW�6WHUHRW\SHV��7KH�'HSLFWLRQ�RI�'RPHVWLF�6HUYDQWV��
LQ�7KH�0DWFKPDNLQJ�RI�$QQD���������

DQG�7KH�,GOHUV�RI�WKH�)HUWLOH�9DOOH\�������µ

7ZR�RI�WKH�PRVW�SURPLQHQW�GLUHFWRUV�RI�*UHHN�FLQHPD��3DQWHOLV�9RXOJDULV�
DQG�1LNRV�3DQD\RWRSRXORV��PDGH�WKHLU�DFFODLPHG�ÀOPV�7R�3UR[HQLR�WLV�$Q-
QDV��7KH�0DWFKPDNLQJ�RI�$QQD��������DQG�2L�7HPEHOLGHV�WLV�(IRULV�.RLODGDV�
(7KH�,GOHUV�RI�WKH�)HUWLOH�9DOOH\��������GXULQJ�WKH�����V��%RWK�ZRUNV�DUH�QRZ�
FRQVLGHUHG�HPEOHPDWLF�H[DPSOHV�RI�1HZ�*UHHN�&LQHPD�� WKH�PRYHPHQW�
WKDW�OHG�*UHHN�FLQHPD�WR�QHZ�WKHPDWLF�DQG�DHVWKHWLF�GLUHFWLRQV�DIWHU�WKH�
HDUO\�����V��7KHVH�WZR�ÀOPV�VKDUH�D�GLVWLQFWLYH�FRPPRQ�HOHPHQW��WKHLU�IH�
PDOH�SURWDJRQLVW�LV�D�GRPHVWLF�VHUYDQW��7KLV�FKDSWHU�IRFXVHV�RQ�WKH�GLIIHU�
HQW�DSSURDFK�WKDW�9RXOJDULV�DQG�3DQD\RWRSRXORV�IROORZHG�LQ�GHSLFWLQJ�WKH�
ÀJXUH�RI� WKH�\RXQJ�PDLG��EH\RQG� WKH� VWHUHRW\SLFDO� LPDJH� WKDW�KDG�EHHQ�
FUHDWHG�E\�SUHYLRXV�ZRUNV�LQ�OLWHUDWXUH��WKHDWHU��DQG�HVSHFLDOO\�FLQHPD��$W�
WKH�VDPH�WLPH�� LW�GLVFXVVHV�KRZ�WKHVH�VWHUHRW\SHV�UHÁHFWHG�DWWLWXGHV�DQG�
YDOXHV��GHHSO\�URRWHG�ZLWKLQ�*UHHFH·V�VRFLDO�DQG�FXOWXUDO�FRQWH[W��

/\GLD�3DSDGLPLWULRX

´7KH�'LJQLW\�RI�'RPHVWLF�:RUN���
$WKDQDVLRV�.DUDQLNRODV·V�$W�+RPH��������
DQG�LWV�*UHHN�&LQHPDWLF�$QWHFHGHQWVµ

:KLOH�PDQ\�UHFHQW�WUDQVIRUPDWLRQV�LQ�*UHHN�VRFLHW\�KDYH�EHHQ�LPSULQWHG�
RQ�FLQHPDWLF�UHSUHVHQWDWLRQV��WKHUH�DUH�QRQHWKHOHVV�QRWDEOH�H[FOXVLRQV��
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ZLWK�WKH�H[FHSWLRQ�RI�$WKDQDVLRV�.DUDQLNRODV·V�$W�+RPH���������GRPHVWLF�
ZRUNHUV�²D� VRFLDO�JURXS�SUHVHQWO\� FRQVLVWLQJ�RI� LPPLJUDQW�ZRPHQ²�DUH�
ODUJHO\�DEVHQW�IURP�FRQWHPSRUDU\�*UHHN�ÀOPV��7KH�FKDSWHU�ÀUVW�ORFDWHV�
.DUDQLNRODV·V�ÀOP�LQ�WKH�FRQWH[W�RI�LWV�IHZ�*UHHN�FLQHPDWLF�DQWHFHGHQWV�
DQG�WKHQ�RIIHUV�D�FORVH�QDUUDWLYH�DQG�VW\OLVWLF�DQDO\VLV� WKDW� LGHQWLÀHV� LWV�
WKHPDWLF�DQG�VW\OLVWLF�GLVWLQFWLYHQHVV��7KURXJK�WKH�VXEWOH�DQG�LQWHUQDOL]HG�
SHUIRUPDQFH�RI�0DULD�.DOOLPDQL�LQ�WKH�UROH�RI�1DGMD��WKH�DLOLQJ�GRPHVWLF�
ZRUNHU�IURP�*HRUJLD��DQG�D�VW\OL]HG�EXW�HPRWLRQDOO\�VXJJHVWLYH�PLVH�HQ�
VFqQH��WKH�ÀOP�SRZHUIXOO\�FRQYH\V�WKH�FODVV�H[FOXVLRQV�H[SHULHQFHG�E\�WKH�
FKDUDFWHU�DQG�RIIHUV�D�TXLHW�EXW�SRZHUIXO�FULWLTXH�RI�VRFLDO�LQHTXDOLWLHV�LQ�
FRQWHPSRUDU\�*UHHFH�

,RDQQD�9RYRX

´7KH�)LJXUH�RI�WKH�6HUYDQW�LQ�*UHHN�79�6HULHV���
¶7KH�&KLOGUHQ�RI�D�/HVVHU�*RG·��WKH�¶&KRUXV·��WKH�1DUUDWLYH�

&RXQWHUSRLQW��DQG�WKH�'LVWDQFH�IURP�WKH�5ROHµ

7KH�DLP�RI�WKLV�FKDSWHU�LV�WR�GLVFXVV�WKH�FRQFHSWXDO�WRROV�WKDW�DOORZ�XV�WR�
WKLQN�RI�D�W\SRORJ\�RI�VHUYDQWV�DV�ÀFWLRQDO�FKDUDFWHUV�LQ�*UHHN�79�VHULHV�
RI� WKH�SDVW� IRXU� GHFDGHV�� 6WHUHRW\SLFDO� UHSUHVHQWDWLRQ�� WZLVWLQJ�� DQG�RU�
SDURG\�RI� WKLV�SURIHVVLRQDO� FDWHJRU\� IXQFWLRQ�DV� LGHRORJLFDO�PDUNHUV�RI�
D� VRFLR�FXOWXUDO� FRQWH[W� LQ�ZKLFK� WKH� VHULHV� RSHUDWH��7KXV�� WKH� DQDO\VLV�
RI�ÀFWLRQDO�UHSUHVHQWDWLRQ�RI�VHUYDQWV�LQ�79�VHULHV�DVSLUHV�WR�DGG�WR�WKH�
SLFWXUH�RI�KRZ�SRSXODU�FXOWXUH�LV�LQ�GLDORJXH�ZLWK�VRFLDO�SHUFHSWLRQV�DQG�
YDOXHV��FRQÀUPLQJ�WKH�UROH�WKDW�WHOHYLVLRQ�KDV�JLYHQ�WR�LWVHOI��WKDW�WR�H[�
SUHVV�DQG�KDQGOH�WKH�FROOHFWLYH�VHQWLPHQW�
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ı�țȜıȟĳȢȬȟȡȟĳįț�Ĳĳșȟ�țĲĳȡȢȔį�ĳȡȤ�ȟıȡıȝȝșȟțȜȡȫ�ȚıȑĳȢȡȤ�ĳȡȤ���ȡȤ�Ȝįț�
ĳȡȤ���ȡȫ�įțȬȟį��ǳȥıț�ı�țȞıȝșȚıȔ�Ȝįț�ĲȤȟ�ı�țȞıȝșȚıȔ�ĳȒĲĲıȢțȣ�ĳȪȞȡȤȣ�

ȆȀ�ȉȋĬĬȈǺĮǽȀȉ
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+�ȂȔį�ĬȤțȪȜį�ıȔȟįț�Ǻȟį�ȝșȢȬĳȢțį�ȁįȚșȗȓĳȢțį�ȀĲĳȡȢȔįȣ�ĳșȣ�ȊȒȥȟșȣ�Ȝįț�
ĳȡȤ�ȇȡȝțĳțĲȞȡȫ�Ĳĳȡ�ȊȞȓȞį�ǺȢȥțĳıȜĳȪȟȧȟ�ĳȡȤ�Ǻȇĭ��ǽȔȟįț�ĲȤȟıȜİȪĳȢțį�
ĳȡȤ�İțıȚȟȡȫȣ�ı�țĲĳșȞȡȟțȜȡȫ��ıȢțȡİțȜȡȫ�ĲșȞıțȧĳțȜȓȣ�3XQFWXP��ıȟȬ�ȗȢȑ�
Ĵıț�Ȝįț�ȞıĳįĴȢȑȘıț�ȗțį�ĳțȣ�ǽȜİȪĲıțȣ�ĳȧȟ�ȅȒȟȧȟ�

Ȇ�ȇįȟįȗțȬĳșȣ�ǼıȟİȢįȞȓȣ�ıȔȟįț�Ȝȑĳȡȥȡȣ�Ȟıĳį�ĳȤȥțįȜȡȫ�Ȝįț�İțİįȜĳȡȢț�
Ȝȡȫ�İț�ȝȬȞįĳȡȣ�Ĳĳțȣ�ȜțȟșȞįĳȡȗȢįĴțȜȒȣ�Ĳ�ȡȤİȒȣ�ĳȡȤ�ȊȞȓȞįĳȡȣ�Įțȝȡȝȡ�
ȗȔįȣ�ĳȡȤ�ȇįȟı�țĲĳșȞȔȡȤ�ȁȢȓĳșȣ��Ȟı�įȟĳțȜıȔȞıȟȡ�İțİįȜĳȡȢțȜȓȣ�İțįĳȢțȖȓȣ�
ĳșȟ� ȜțȟșȞįĳȡȗȢįĴțȜȓ� ıȜ�įȔİıȤĲș�Ĳĳșȟ�ǽȝȝȑİį��ǽȔȟįț� �ĳȤȥțȡȫȥȡȣ� ĳȡȤ�
ȊȞȓȞįĳȡȣ�ȍȤȥȡȝȡȗȔįȣ�ĳȡȤ�ǽȁȇǺ�Ȝįț�Ȓȥıț�ȡȝȡȜȝșȢȬĲıț�Ĳ�ȡȤİȒȣ�ĲȜș�
ȟȡȚıĲȔįȣ�ȜțȟșȞįĳȡȗȢȑĴȡȤ�Ĳĳș�ȉȥȡȝȓ�ȉĳįȤȢȑȜȡȤ��ǼțİȑĲȜıț�țĲĳȡȢȔį��į�
ȗȜȪĲȞțȡȤ�Ȝįț�ıȝȝșȟțȜȡȫ�ȜțȟșȞįĳȡȗȢȑĴȡȤ�Ĳĳș�ȉȥȡȝȓ�ȉĳįȤȢȑȜȡȤ�

ǿ�ǽȝıȤȚıȢȔį�ǾȒș�Ĳ�ȡȫİįĲı�Ĳĳș�ĮțȝȡĲȡĴțȜȓ�ȉȥȡȝȓ�ĳȡȤ�ȇįȟı�țĲĳșȞȔȡȤ�
ǺȚșȟȬȟ�Ȝįț�įȜȡȝȡȫȚșĲı�Ȟıĳį�ĳȤȥțįȜȒȣ�Ĳ�ȡȤİȒȣ� țĲĳȡȢȔįȣ�Ĳĳȡ�ȇįȢȔĲț�
�ȉȡȢȖȪȟȟș��� ǼțİȑĲȜıț� ȟıȪĳıȢș� ıȝȝșȟțȜȓ� Ȝįț� ıȤȢȧ�įȨȜȓ� țĲĳȡȢȔį� Ĳĳȡ�
ȊȞȓȞį�ȀĲĳȡȢȔįȣ�Ȝįț�ǺȢȥįțȡȝȡȗȔįȣ�ĳȡȤ�ȇįȟı�țĲĳșȞȔȡȤ�ȁȢȓĳșȣ�Ȝįț�Ĳĳȡ�
$WHOLHU�GH�7UDGXFWLRQ�/LWWpUDLUH²6FLHQFHV�+XPDLQHV�ĳȡȤ�ĬįȝȝțȜȡȫ�ȀȟĲĳț�
ĳȡȫĳȡȤ�ǺȚșȟȬȟ��Ȇț�ȜȤȢțȪĳıȢıȣ�İșȞȡĲțıȫĲıțȣ�ĳșȣ�įĴȡȢȡȫȟ�ȘșĳȓȞįĳį�Ȝȡț�
ȟȧȟțȜȓȣ�țĲĳȡȢȔįȣ�ĳȧȟ�ȟıȪĳıȢȧȟ�ȥȢȪȟȧȟ����ȡȣ���ȡȣ�įțȬȟįȣ���Ȟı�ȒȞĴįĲș�
Ĳĳȡȟ�ȟșĲțȧĳțȜȪ�ȥȬȢȡ�ĳȡȤ�ǺțȗįȔȡȤ�Ȝįț�ĳș�ȃıĲȪȗıțȡ��ȜįȚȬȣ�Ȝįț�ȘșĳȓȞįĳį�
ıȝȝșȟțȜȓȣ�Ȝįț�ıȤȢȧ�įȨȜȓȣ�țĲĳȡȢțȡȗȢįĴȔįȣ��

Ȇ�ȁȬĲĳįȣ� ȀȧįȟȟȔİșȣ� ıȔȟįț� ǽ�ȔȜȡȤȢȡȣ� ȁįȚșȗșĳȓȣ� Ĳĳșȟ� ǺȉȁȊ��ǳȥıț�
İșȞȡĲțıȫĲıț�ĳį�ȖțȖȝȔį��ȉȫȗȥȢȡȟș�ıȝȝșȟțȜȓ�ĴȧĳȡȗȢįĴȔį��Ȓȟįȣ�įțȬȟįȣ�Ĳı�
ĳȢțȑȟĳį�ȥȢȪȟțį� �IXWXUD�������ā�ȃȔį�©Ȥ�ıȢȪȥȧȣ�ȟȪȚȡȣª� ĳȒȥȟș���ȡțșĳțȜȒȣ�
ĳșȣ�ĴȧĳȡȗȢįĴȔįȣ��ȊȒȝș���ȡȤ�įȢȥȒȣ���ȡȫ�įțȬȟį��IXWXUD�������ā�Ȝįț��ȞįȘȔ�
Ȟı�ĳșȟ�ǽȞȞįȟȡȤȒȝį�ȁȑȟĳȘțį��ȊȢıțȣ�ıȟ��ȝȧ��ȃȀǽȊ���������Ȋșȟ�ĳıȝıȤĳįȔį�
ĳȢțıĳȔį�Ȟıȝıĳȑ�ĳȡ�ĴȧĳȡȗȢįĴțȜȪ�įȢȥıțįȜȪ�ȤȝțȜȪ�į�Ȫ�ĳțȣ�ȁıȟĳȢțȜȒȣ�ĮȤ�
ȝįȜȒȣ�ĳșȣ�ȉȞȫȢȟșȣ��������������

Ȇ�Ĭțȑȟȟșȣ�ȂıȡȟĳȑȢșȣ�ıȔȟįț�ĲȜșȟȡȚȒĳșȣ�Ȝįț�Ǻȟį�ȝșȢȧĳȓȣ�ȁįȚșȗșĳȓȣ�
Ĳĳȡ� ȊȞȓȞį� ĭıįĳȢțȜȬȟ� ȉ�ȡȤİȬȟ� ĳȡȤ� ȇįȟı�țĲĳșȞȔȡȤ� ȇıȝȡ�ȡȟȟȓĲȡȤ��
ǲȢȚȢį�Ȝįț�ı�țĲĳșȞȡȟțȜȒȣ�ıȢȗįĲȔıȣ�ĳȡȤ�ȒȥȡȤȟ�İșȞȡĲțıȤĳıȔ�Ĳı�ı�țĲĳșȞȡ�
ȟțȜȑ��ıȢțȡİțȜȑ���ȢįȜĳțȜȑ�ĲȤȟıİȢȔȧȟ�Ȝįț�ĲȤȝȝȡȗțȜȡȫȣ�ĳȪȞȡȤȣ��Ȏȣ�ĲȜș�
ȟȡȚȒĳșȣ�ıȢȗȑĲĳșȜı�Ĳĳȡȟ�ȜțȟșȞįĳȡȗȢȑĴȡ�į�Ȫ�ĳȡ������ȞȒȥȢț�ĳȡ������Ȝįț�
Ĳĳȡ�ȚȒįĳȢȡ�į�Ȫ�ĳȡ������ȞȒȥȢț�ĲȓȞıȢį��Ȋș�İțıĳȔį�����������İțıĳȒȝıĲı�
�ȢȪıİȢȡȣ�ĳȡȤ�ǽȝȝșȟțȜȡȫ�ȁȒȟĳȢȡȤ�ȁțȟșȞįĳȡȗȢȑĴȡȤ��
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ǿ�ȇįȟįȗțȬĳį�ȃȓȟș�ıȔȟįț�Ǻȟį�ȝșȢȬĳȢțį�ȁįȚșȗȓĳȢțį�ȀĲĳȡȢȔįȣ�ȁțȟșȞį�
ĳȡȗȢȑĴȡȤ�Ĳĳȡ�ȊȞȓȞį�ĮțȝȡȝȡȗȔįȣ�ĳȡȤ�ȇįȟı�țĲĳșȞȔȡȤ�ȁȢȓĳșȣ�Ȝįț�ȉȤȟıȢ�
ȗįȘȪȞıȟȡ�ȃȒȝȡȣ�Ǽǽȇ�ĳȡȤ�ȀȟĲĳțĳȡȫĳȡȤ�ȃıĲȡȗıțįȜȬȟ�ȉ�ȡȤİȬȟ��ȀȊǽ���
Ȇț�İșȞȡĲțıȫĲıțȣ�ĳșȣ�įĴȡȢȡȫȟ�ĳȡȟ�ıȝȝșȟțȜȪ�ȜțȟșȞįĳȡȗȢȑĴȡ��ĳȡȟ�ȢȧĲțȜȪ�
ȜțȟșȞįĳȡȗȢȑĴȡ�� ȘșĳȓȞįĳį� įĴȓȗșĲșȣ� Ȝįț� Ĳĳțȝ�� ĲȥȒĲıțȣ� ȜțȟșȞįĳȡȗȢȑ�
ĴȡȤ²�ȢįȗȞįĳțȜȪĳșĳįȣ��ĳį�ĲıȟȑȢțį�ĳȡȤ�ȁįȘįȟĳȘȑȜș�Ȝįț�ȜțȟșȞįĳȡȗȢįĴț�
ȜȒȣ�İțįĲȜıȤȒȣ��Ȋȡ�ȖțȖȝȔȡ�ĳșȣ�ȗțį�ĳȡȟ�ȊȑȜș�ȁįȟıȝȝȪ�ȡȤȝȡ�ȜȤȜȝȡĴȡȢıȔ�
į�Ȫ�ĳțȣ�ıȜİȪĲıțȣ�ȃȀǽȊ��

ǿ�ȁįĳıȢȔȟį�ȃ�ȝįȖȑȜș�ıȔȟįț�Ȝȑĳȡȥȡȣ�İțİįȜĳȡȢțȜȡȫ�İț�ȝȬȞįĳȡȣ�Ȅıȡıȝ�
ȝșȟțȜȓȣ�ĮțȝȡȝȡȗȔįȣ��.LQJ·V�&ROOHJH�/RQGRQ��Ȝįț�ȞıĳįİțİįȜĳȡȢțȜȓ�ĲȤ�
ȟıȢȗȑĳțİį�ĳȡȤ�ǽȢıȤȟșĳțȜȡȫ�ǽȢȗįĲĳșȢȔȡȤ�ȗțį�ĳį�ȂȡȗȡĳıȥȟțȜȑ�ǽȔİș�Ȝįț�
ĳșȟ�ȀĲĳȡȢȔį�ĳșȣ�ȂȡȗȡĳıȥȟȔįȣ�ĳȡȤ�ȊȞȓȞįĳȡȣ�ĮțȝȡȝȡȗȔįȣ�ĳȡȤ�ȇįȟı�țĲĳș�
ȞȔȡȤ�ȁȢȓĳșȣ��ǽȢȗȑȘıĳįț�Ĳĳȡ�ǼȔȜĳȤȡ�ȇȢȑȠș�ĳȡȤ�ȀİȢȫȞįĳȡȣ�ȊıȥȟȡȝȡȗȔįȣ�
Ȝįț�ǳȢıȤȟįȣ

ǿ�ȂȤİȔį�ȇį�įİșȞșĳȢȔȡȤ�ıȔȟįț�5HDGHU�LQ�)LOP�6WXGLHV��Ǻȟį�ȝșȢȬĳȢțį�
ȁįȚșȗȓĳȢțį�� Ĳĳȡ�/LYHUSRRO� -RKQ�0RRUHV�8QLYHUVLW\��Ȇț� İșȞȡĲțıȫĲıțȣ�
ĳșȣ�įĴȡȢȡȫȟ�ȜȤȢȔȧȣ�ĳȡȟ�ıȝȝșȟțȜȪ�Ȝįț�ȖįȝȜįȟțȜȪ�ȜțȟșȞįĳȡȗȢȑĴȡ��ǿ�Ȟȡ�
ȟȡȗȢįĴȔį�ĳșȣ�7ȡ�ıȝȝșȟțȜȪ�ȜțȟșȞįĳȡȗȢįĴțȜȪ�ȞțȡȫȘțȜįȝ�Ȓȥıț�ıȜİȡȚıȔ�Ĳĳį�
įȗȗȝțȜȑ��������Ȝįț�ıȝȝșȟțȜȑ���������ǽȔȟįț�3ULQFLSDO�(GLWRU�ĳȡȤ�-RXUQDO�RI�
*UHHN�0HGLD�DQG�&XOWXUH�Ȝįț�ı�țȞıȝȓĳȢțį�ĳȧȟ�ĳȪȞȧȟ�*UHHN�&LQHPD��7H[WV��
+LVWRULHV��,GHQWLWLHV��������Ȝįț�&RQWHPSRUDU\�%DONDQ�&LQHPD��7UDQVQDWLRQ-
DO�([FKDQJHV�DQG�*OREDO�&LUFXLWV��������

ǿ� ȀȡȤȝȔį� ȇț�țȟțȑ� ıȔȟįț� ǽ�ȔȜȡȤȢș� ȁįȚșȗȓĳȢțį� ĭıįĳȢȡȝȡȗȔįȣ�ȀĲĳȡȢȔįȣ�
ĭıȑĳȢȡȤ�Ĳĳȡ�ȊȞȓȞį�ĭıȑĳȢȡȤ�ĳȡȤ�Ǻȇĭ��ǳȥıț�İțİȑȠıț�Ĳĳȡ�ȇįȟı�țĲĳȓȞțȡ�
ȇįĳȢȬȟ��Ĳĳȡ�ȇįȟı�țĲĳȓȞțȡ�ȁȢȓĳșȣ�Ȝįț�Ĳĳȡ�ǽȝȝșȟțȜȪ�ǺȟȡțȜĳȪ�ȇįȟı�ț�
ĲĳȓȞțȡ��Ȋį�ıȢıȤȟșĳțȜȑ�ĳșȣ�ıȟİțįĴȒȢȡȟĳį�Ȝįț� ĳȡ�ı�țĲĳșȞȡȟțȜȪ�ȒȢȗȡ�ĳșȣ�
įĴȡȢȡȫȟ�Ĳĳȡ�ıȤȢȧ�įȨȜȪ�ȚȒįĳȢȡ�ĳȡȤ���ȡȤ�Ȝįț�ĳȡȤ���ȡȫ�įțȬȟį��Ȟı�ȒȞĴįĲș�
Ĳı�ȘșĳȓȞįĳį�ĴȫȝȡȤ��´ȝįȨȜȬȟµ�ıțİȬȟ�Ȝįț�ȚıįȞȑĳȧȟ�Ȝįț�ȚıįĳȢțȜȡȫ�Ȝȡțȟȡȫ�
�
Ȇ�ǼșȞȓĳȢșȣ�ȇȡȝȤȥȢȡȟȑȜșȣ� ıȔȟįț�Ǻȟį�ȝșȢȧĳȓȣ�ȁįȚșȗșĳȓȣ�Ȅıȡıȝȝș�
ȟțȜȓȣ�ĮțȝȡȝȡȗȔįȣ�Ĳĳȡ�ȇįȟı�țĲĳȓȞțȡ�ȁȢȓĳșȣ��ǳȥıț�ıȜİȬĲıț�ĳį�ȖțȖȝȔį�Ȇ�
ȜȢțĳțȜȪȣ�țİıįȝțĲȞȪȣ�ĳȡȤ�ȀȑȜȧȖȡȤ�ȇȡȝȤȝȑ���������ǶȦıțȣ�ĳșȣ�ȢȡȞįȟĳțȜȓȣ�
ıțȢȧȟıȔįȣ��������Ȝįț�ȇțıȢȪĳȡț��ȡțșĳȒȣ�Ĳĳșȟ�ı�ȡȥȓ�ĳșȣ��įȢįȜȞȓȣ���������
ıȟȬ�ȑȢȚȢį�ĳȡȤ�ȗțį�ĳș�ȟıȡıȝȝșȟțȜȓ�Ȝįț�ȠȒȟș�ĴțȝȡȝȡȗȔį�ȒȥȡȤȟ�İșȞȡĲțıȤ�
ȚıȔ�Ĳı��ıȢțȡİțȜȑ��ĲȤȝȝȡȗțȜȡȫȣ�ĳȪȞȡȤȣ�Ȝįț��ȢįȜĳțȜȑ�ĲȤȟıİȢȔȧȟ�



���� ȆȀ�ȉȋĬĬȈǺĮǽȀȉ

ǿ�ȂȔȟį�ȈȪȘș�ıȔȟįț�ǽ�ȔȜȡȤȢș�ȁįȚșȗȓĳȢțį�Ĳĳȡ�ȊȞȓȞį�ĭıįĳȢțȜȬȟ�ȉ�ȡȤ�
İȬȟ�ĳȡȤ�ȇįȟı�țĲĳșȞȔȡȤ�ȇįĳȢȬȟ��Ȋį�İțİįȜĳțȜȑ�Ȝįț�ıȢıȤȟșĳțȜȑ�ĳșȣ�ıȟ�
İțįĴȒȢȡȟĳį�ĲĳȢȒĴȡȟĳįț�ȗȫȢȧ�į�Ȫ�ĳțȣ�ĲȫȗȥȢȡȟıȣ�ĳȑĲıțȣ�ĳșȣ�ıȤȢȧ�įȨȜȓȣ�
Ȝįț�ıȝȝșȟțȜȓȣ�İȢįȞįĳȡȤȢȗȔįȣ��ĳș�ȚıȧȢȔį�Ȝįț�ĳșȟ�ıȢȞșȟıȔį�ĳȡȤ�ȚıȑĳȢȡȤ�
Ȝįț�ĳȡȤ��ȡȝțĳțĲȞȡȫ�ĳȡȤ���ȡȫ�įțȬȟį�Ȝįț�ıțİțȜȪĳıȢį�ĳį�ȞȡȟĳȒȝį�įȟȑȝȤĲșȣ�
�ȡȤ��ȢȡȒȢȥȡȟĳįț�į�Ȫ�İțįĴȡȢıĳțȜȑ��ıİȔį�ĳșȣ�ȚıȧȢșĳțȜȓȣ�ȜȢțĳțȜȓȣ�

ǿ�ǾțȘȓ� ȉįȝȔȞ�į� ıȔȟįț� Ȝȑĳȡȥȡȣ� İțİįȜĳȡȢțȜȡȫ� İț�ȝȬȞįĳȡȣ� Ĳĳșȟ� ȡțȜȡ�
ȟȡȞțȜȓ�Ȝįț�ȜȡțȟȧȟțȜȓ� țĲĳȡȢȔį�į�Ȫ�ĳȡ��įȟı�țĲĳȓȞțȡ�3DULV� ,²3DQWKHRQ²
6RUERQQH��ǳȥıț�İțİȑȠıț�Ĳĳȡ�ȇįȟı�țĲĳȓȞțȡ�ĳșȣ�ȇıȝȡ�ȡȟȟȓĲȡȤ��Ĳĳȡ�ǽȝ�
ȝșȟțȜȪ�ǺȟȡțȜĳȪ�ȇįȟı�țĲĳȓȞțȡ�Ȝįț�Ĳĳȡ�ȇȑȟĳıțȡ�ȇįȟı�țĲĳȓȞțȡ��ȃıȝȒĳıȣ�
ĳșȣ�ȒȥȡȤȟ�İșȞȡĲțıȤĳıȔ�Ĳĳį�ıȝȝșȟțȜȑ�Ȝįț�Ĳĳį�ȗįȝȝțȜȑ��ǳȥıț�ıȢȗįĲĳıȔ�Ĳı�
�ȡțȜȔȝıȣ�ȚȒĲıțȣ�Ĳĳȡȟ�țİțȧĳțȜȪ�ĳȡȞȒį��Ǻ�Ȫ�ĳȡ������Ȓȥıț�ĳȡȟ�ıȜİȡĳțȜȪ�ȡȔȜȡ�
ĭȔȟıȣ�

ǿ�ǲȟȟį�ȉĳįȤȢįȜȡ�ȡȫȝȡȤ�ıȔȟįț�Ǻȟį�ȝșȢȬĳȢțį�ȁįȚșȗȓĳȢțį�ĭıįĳȢȡȝȡ�
ȗȔįȣ�Ĳĳȡ�ȊȞȓȞį�ĭıȑĳȢȡȤ�ĳȡȤ�Ǻȇĭ��Ȋį�ĳȢȒȥȡȟĳį�ıȢıȤȟșĳțȜȑ�ĳșȣ�ıȟİț�
įĴȒȢȡȟĳį��ıȢțȝįȞȖȑȟȡȤȟ�ĳșȟ��ȢȪĲȝșȦș�ĳȡȤ�ıȤȢȧ�įȨȜȡȫ�ȚıȑĳȢȡȤ�Ĳĳșȟ�
ǽȝȝȑİį��ȜȤȢȔȧȣ�ȃȡȝțȒȢȡ�Ȝįț�ǵȦıȟ���ǳȥıț�ıȜİȬĲıț�ȑȢȚȢį�Ȝįț�ĲȤȝȝȡȗț�
Ȝȡȫȣ�ĳȪȞȡȤȣ�Ĳĳį�ıȝȝșȟțȜȑ�Ȝįț�Ĳĳį�įȗȗȝțȜȑ��ȜįȚȬȣ�Ȝįț�ĳȡ�$OH[DQGURYRGDV�
WKH�8QVFUXSXORXV�E\�*�1��6RXWVRV��LQWURGXFWLRQ�DQG�WUDQVODWLRQ��,VWDQEXO��
,VLV�3UHVV��������

ǿ�ǻțȡȝȒĳĳį�ȌțȡȟȔİȡȤ� ıȔȟįț�ȁįȚșȗȓĳȢțį�ȉȫȗȥȢȡȟșȣ�ǽȤȢȧ�įȨȜȓȣ� ȀĲĳȡ�
ȢȔįȣ�Ĳĳȡ�1HZFDVWOH�8QLYHUVLW\�ĳșȣ�ȃıȗȑȝșȣ�ǻȢıĳįȟȔįȣ��Ȇț�ȞıȝȒĳıȣ�ĳșȣ�
ıĲĳțȑȘȡȤȟ�Ĳĳșȟ�țĲĳȡȢȔį�ĳșȣ�ȡțȜȡȗȒȟıțįȣ��ĳșȣ�ȗıȟȟșĳțȜȪĳșĳįȣ��ĳșȣ�ȒȜĳȢȧ�
Ĳșȣ�Ȝįț�ĳȧȟ�ȝțȞȬȟ��ǿ�ȒȢıȤȟȑ�ĳșȣ�ıȔȟįț�İțı�țĲĳșȞȡȟțȜȓ�Ȝįț�į�Ȫ�ĳȡ������
ȥȢșĲțȞȡ�ȡțıȔ��ȢȡĴȡȢțȜȓ�țĲĳȡȢȔį��ȇȢȪĲĴįĳį�İșȞȡĲțıȫĳșȜįȟ�ĳį�ȖțȖȝȔį�
ĳșȣ�+�ȜįĳȡȥțȜȓ��ıȔȟį�ȞȒĲį�į�Ȫ��ȢȡĴȡȢțȜȒȣ�ȞįȢĳȤȢȔıȣ��ǿ��ıȢȔ�ĳȧĲș�ĳșȣ�
ȌȔȡȤ��ĳșȣ�ȉȫȢȡȤ�Ȝįț�ĳșȣ�ȃȤȜȪȟȡȤ��ǺȚȓȟį��ȇįĳȑȜșȣ��������Ȝįț�$ERUWLRQ�
DQG�&RQWUDFHSWLRQ�LQ�0RGHUQ�*UHHFH�������������0HGLFLQH��6H[XDOLW\�DQG�
3RSXODU�&XOWXUH��/RQGRQ��3DOJUDYH�0DFPLOODQ��������

Ȇ� ȀȡȢİȑȟșȣ�ȍșȞȞȒȟȡȣ� ıȔȟįț�ȁįȚșȗșĳȓȣ�ȁȡțȟȧȟțȡȝȡȗȔįȣ�Ĳĳȡ�ȇȑȟĳıțȡ�
ȇįȟı�țĲĳȓȞțȡ��ȉ�ȡȫİįĲı�ȁȡțȟȧȟțȡȝȡȗȔį�Ȝįț�ȁȡțȟȧȟțȜȓ�ȇȡȝțĳțȜȓ�Ĳĳį�
�įȟı�țĲĳȓȞțį�1HZFDVWOH� �%$�+RQV�� Ȝįț�'XUKDP� �3K'�� ĳșȣ�ȃıȗȑȝșȣ�
ǻȢıĳįȟȔįȣ��Ȇț�ȒȢıȤȟıȣ�Ȝįț�ȡț�İșȞȡĲțıȫĲıțȣ�ĳȡȤ�įȟįȝȫȡȤȟ�ĳșȟ�ȜȡțȟȧȟțȜȓ�
ĲĳȢȧȞȑĳȧĲș�Ȝįț�ĳșȟ�įȟį�įȢįȗȧȗȓ�ĳȡȤ�ȟȒȡȤ�ıȢȗįĳțȜȡȫ�İȤȟįȞțȜȡȫ��ȇȢȪ�
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ĲĴįĳıȣ�ȞıȝȒĳıȣ�ĳȡȤ�įĴȡȢȡȫȟ�Ĳĳșȟ�ȜȢȔĲș�Ȝįț�Ĳĳțȣ�ȞıĳįȟȑĲĳȢțıȣ�ȡțȜțįȜȒȣ�
ıȢȗȑĳȢțıȣ��8QYHLOLQJ�'RPHVWLF�:RUN�LQ�7LPHV�RI�&ULVLV��-RXUQDO�RI�0RGHUQ�
*UHHN�6WXGLHV�������ā�ȃıĳįȟįĲĳıȤĳțȜȪ�ıȢȗįĳțȜȪ�İȤȟįȞțȜȪ��ȇį�įȘȓĲșȣ��
������� ǻȢȔĲȜıĳįț� Ĳĳș� İțįİțȜįĲȔį� ȡȝȡȜȝȓȢȧĲșȣ� İȫȡ� ȞȡȟȡȗȢįĴțȬȟ� ȗțį�
ĳșȟ�ȜȡțȟȧȟțȡȝȡȗțȜȓ��ȢȡĲȒȗȗțĲș�ĳșȣ�ȜȢȔĲșȣ�Ȝįț�ĳșȟ�ȜȡțȟȧȟțȜȓ�ĲĳȢȧȞȑ�
ĳȧĲș�ĳȡȤ��ȝįȟȪİțȡȤ�ıȢȗįĳțȜȡȫ�İȤȟįȞțȜȡȫ�Ĳĳșȟ�ǽȤȢȬ�ș�������������
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