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7KH� VWXG\� H[SORUHV� WKH� FRQQHFWLRQ� RI� JHQGHU�� ODQJXDJH�� DQG�
SRZHU� G\QDPLFV� LQ�9LFWRULDQ� OLWHUDWXUH� E\� DQDO\VLQJ� OLQJXLVWLF�
IHDWXUHV� RI� (PLO\� %URQWs¶V� :XWKHULQJ� +HLJKWV DQG� &KDUORWWH�
%URQWs¶V�-DQH�(\UH��,W�DSSOLHV�5RELQ�/DNRII¶V�³'HILFLW�WKHRU\´�WR�
UHYHDO�KRZ�VRFLHWDO�QRUPV�VKDSH�JHQGHU�VSHFLILF�XVH�RI�ODQJXDJH�
DQG�VXSSRUW�SRZHU�KLHUDUFKLHV��7KH�PDLQ�IRFXV�RI�WKH�VWXG\�LV�WKH�
GLDORJXHV� EHWZHHQ� FHQWUDO� FKDUDFWHUV� OLNH�&DWKHULQH� (DUQVKDZ��
+HDWKFOLII�� -DQH� (\UH� DQG� 5RFKHVWHU�� 7KH� UHVHDUFK� H[DPLQHV�
OH[LFDO� FKRLFHV�� VHQWHQFH� VWUXFWXUHV�� DQG� WRQDO�YDULDWLRQV� WR� VHH�
KRZ� WKHLU� ODQJXDJH� DFWV� WR� UHIOHFW� RU� FKDOOHQJH� SDWULDUFKDO�
H[SHFWDWLRQV��7KH�%URQWsV
�XVH�RI�OLWHUDU\�GHYLFHV�HOLFLWV�VWUXJJOHV��OLQJXLVWLFDOO\��IRU�IUHHGRP�LQ�ULJLG�VRFLDO�
VWUXFWXUHV�� 7KH\� GR� WKLV� E\� FRQWUDVWLQJ� DVVHUWLYH�� PHWDSKRU�ULFK� PDOH� VSHHFK� ZLWK� WKH� VXEWOH�� GHOLFDWH�
VLPSOLFLW\�RI�IHPDOH�FKDUDFWHUV��7KH�DQDO\VLV�EULQJV�RXW�GLIIHUHQFHV�LQ�WKH�XVH�RI�YHUEV��SROLWHQHVV�PDUNHUV��
DQG�HPRWLRQDO�H[SUHVVLRQ�EHWZHHQ�JHQGHUV��7KH�XVH�RI�LPSHUDWLYH�ODQJXDJH�DQG�DEVWUDFW�PHWDSKRUV�E\�PDOH�
FKDUDFWHUV�UHIOHFWV�WKHLU�GRPLQDQW�DQG�LQWHOOHFWXDO�SRVLWLRQ��2Q�WKH�RWKHU�KDQG��IHPDOH�YRLFHV�ZKR�ZDQW�WR�
VXUYLYH� RSSUHVVLRQ� RIWHQ� XVH� H[SUHVVLYH� DQG� FRPSOH[� ODQJXDJH�� ,Q� FRQYHUVDWLRQV�� WKH� %URQWsV� EOHQG�
GLIIHUHQW� OLQJXLVWLF IHDWXUHV� WR� FKDOOHQJH� JHQGHU� VWHUHRW\SHV�� 7KLV� VXEYHUWV� /DNRII¶V� SURSRVHG� IHPDOH�
KHVLWDQF\��7KLV�VWXG\�DQDO\WLFDOO\�WDNHV�QRWH�RI�OLQJXLVWLF�IHDWXUHV�OLNH�KHGJHV��WDJ�TXHVWLRQV��DQG�LQWRQDWLRQ�
SDWWHUQV�LQ�9LFWRULDQ�JHQGHU�LGHRORJLHV��7KH�UHVXOW�UHYHDOV�WKDW�FKDUDFWHUV�ZKR�GHI\�VSHHFK�FRQYHQWLRQV�IDFH�
QDUUDWLYH� FRQVHTXHQFHV�� HPSKDVLVLQJ� WKH� UROH� RI� ODQJXDJH� DV� D� WRRO� RI� RSSUHVVLRQ� DQG� UHVLVWDQFH�� 7KH�
TXDOLWDWLYH�FRPSDUDWLYH�DSSURDFK�EHWZHHQ�WKH�WZR�QRYHOV�IXUWKHU�LGHQWLILHV�GLYHUJHQW�DXWKRULDO�DSSURDFKHV��
(PLO\�%URQWs�XVHV�UDZ��HOHPHQWDO�GLFWLRQ�WR�GHSLFW�JHQGHU�IOXLGLW\��ZKLOH�&KDUORWWH�%URQWs�XVHV�GHOLEHUDWH�
GLDORJXH� WR� FULWLTXH� LQWHUVHFWLQJ� VRFLDO� LGHQWLWLHV��7KH� UHVHDUFK� GHPRQVWUDWHV� KRZ� VHQWHQFH� FRPSOH[LW\��
DFFXUDWH�ZRUGV��DQG�ZHOO�RUJDQLVHG�FRQYHUVDWLRQV�SURGXFH�LPSOLFLW�SRZHU�G\QDPLFV�E\�DSSO\LQJ�/DNRII¶V�
WKHRU\�WR�OLWHUDU\�VW\OLVWLFV��7KLV�OLQJXLVWLF�SHUVSHFWLYH�VLWXDWHV�WKH�%URQWsV¶�ZRUNV�DV�SURWR�IHPLQLVW�FULWLTXHV�
RI�ODQJXDJH�FRQVWUDLQWV�DQG�RIIHUV�D�IUDPHZRUN�IRU�UHHYDOXDWLQJ�WKH�IXQFWLRQDOLW\�RI�JHQGHU�LQ���WK�FHQWXU\�
OLWHUDWXUH�EH\RQG�VRFLR�SROLWLFDO�SDUDGLJPV�

.H\ZRUGV� /LQJXLVWLF�6W\OHV��*HQGHU�5HSUHVHQWDWLRQ��3RZHU�'\QDPLFV��6RFLHWDO�([SHFWDWLRQV�

>ĂŶŐƵĂŐĞ͗��ŶŐůŝƐŚ

ZĞĐĞŝǀĞĚ͗�Ϯϭ KĐƚŽďĞƌ ϮϬϮϲ
ZĞǀŝƐĞĚ͗�ϮϮ KĐƚŽďĞƌ ϮϬϮϲ
�ĐĐĞƉƚĞĚ͗�Ϯ EŽǀĞŵďĞƌ ϮϬϮϲ
WƵďůŝƐŚĞĚ͗�ϯ EŽǀĞŵďĞƌ ϮϬϮϲ
ŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϱϮϴϭͬǌĞŶŽĚŽ͘ϮϯϵϭϵϱϬϯ
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��� 2YHUYLHZ�RI�WKH�9LFWRULDQ�SHULRG������������

7KH�9LFWRULDQ�SHULRG�ZDV�ODEHOOHG�DIWHU�WKH�UXOHU�RI�*UHDW�%ULWDLQ��4XHHQ�9LFWRULD��ZKR�EHFDPH�WKH�TXHHQ�
DW�WKH�DJH�RI�����DIWHU�D�FRURQDWLRQ�FHUHPRQ\�RQ���WK�-XQH�������6KH�KDG�WKH�ORQJHVW�UHLJQ�����\HDUV��LQ�
%ULWLVK�KLVWRU\�DV�WKH�UXOHU��UDQJLQJ�IURP������WLOO�KHU�GHPLVH�LQ�������4XHHQ�9LFWRULD�WRRN�WKH�WKURQH�LQ�
������DIWHU�WKH�GHDWK�RI�.LQJ�:LOOLDP�,9��VWDUWLQJ�KHU�OHJDF\�DV�WKH�QHZ�SRZHUIXO�PRQDUFK�RI�*UHDW�%ULWDLQ�
DQG�,UHODQG��$IWHU�D�VHULHV�RI�VKRFNLQJ�DQG�LQFRPSHWHQW�UXOHUV�ZKR�UXOHG�RYHU�%ULWDLQ� VKH�NHSW�D�VHQVH�RI�
UHVSHFW�DQG�GHFRUXP�WKDW�HYHQWXDOO\�KHOSHG�IRUP�D�FRQQHFWLRQ�WR�UHFRQVWUXFW�WKH�FRQFOXVLRQ�SHRSOH�KHOG�
WRZDUGV� WKH� JRYHUQPHQW�� 4XHHQ�9LFWRULD� ZDV� WKH� GDXJKWHU� RI� WKH� 'XNH� RI� 6WUDWKHDUQ� DQG� .HQW�� .LQJ�
(GZDUG� ,Q�������9LFWRULD�JRW�PDUULHG WR�D�*HUPDQ�SULQFH��³)UDQ]�$XJXVW�.DUO�$OEHUW�(PDQXHO´��%XW��DIWHU�
KLV�XQH[SHFWHG�GHDWK�IURP�W\SKRLG�LQ�������4XHHQ�9LFWRULD�VDQN�LQWR�SURIRXQG�PLVHU\�DQG�VWDUWHG�ZHDULQJ�
EODFN�IRU�WKH�UHVW�RI�KHU�OLIH��7KH�SROLWLFV�RI�WKH�HDUO\�9LFWRULDQ�SHULRG�ZHUH�RYHUSRZHUHG�E\�WKH�:KLJV��ODWHU�
LGHQWLILHG�DV�WKH�/LEHUDO�3DUW\��DQG�7RULHV��ODWHU�HYROYHG�DV�WKH�&RQVHUYDWLYH�3DUW\���7KH�:KLJV�ZHUH�WKH�
RQHV�ZKR�SUHIHUUHG�WKH�DSSURDFK�RI�UHIRUPLVW�DQG�G\QDPLF�SROLFLHV�LQ�WKHLU�JRYHUQDQFH��,Q�WKH�����V�DQG�
����V��XQGHU�LQIOXHQWLDO�ILJXUHV�OLNH�&KDUOHV�*UH\�DQG�/RUG�5XVVHOO��WKH�:KLJV�DGKHUHG�WR�WKH�QRWLRQ�RI�
OLEHUDO� UHIRUPV� DQG� JHQHURXV� FKDQJHV�� /DWHU�� WKH\� VLJQLILFDQWO\� WUDQVIRUPHG� WKHLU� SROLFLHV�� EHFRPLQJ� D�
OLEHUDO�SDUW\�LQ�WKH�����V��DGYRFDWLQJ�IRU�IUHH�WUDGH��SROLWLFDO�UHIRUP�DQG�FLYLO�OLEHUWLHV��2Q�WKH�RWKHU�KDQG��
7RULHV�ZHUH�WKH�RQHV�ZKR�IROORZHG�FRQVHUYDWLYH�DQG�VWHUHRW\SLFDO�QRWLRQV��WKH\�ZHUH�DFWLYH�VXSSRUWHUV�RI�
WKH�PRQDUFK\� DQG� WKH� &KXUFK� RI� (QJODQG��7KH\�ZHUH� JXLGHG� E\� WKH� LGHDV� RI� WKHLU� LQIOXHQWLDO� ILJXUHV��
%HQMDPLQ�'LVUDHOL�DQG�5REHUW�3HHO��7RULHV��NQRZQ�DV�FRQVHUYDWLYHV��RIWHQ�VHHPHG�WR�SURWHFW�WKH�PRQDUFK\��
WKH�DULVWRFUDF\��DQG�WUDGLWLRQDO�LQVWLWXWLRQV��3DUOLDPHQWDU\�KLVWRU\�VSHFLDOLVWV�GHQRWH�WKH�9LFWRULDQ�SHULRG�DV�
WKH� µ$JH� RI� 5HIRUP¶�� 0RVW� RI� WKH� OHJLVODWLRQ� WKDW� ZDV� SDVVHG� GXULQJ� WKDW� SHULRG� WKURXJK� SDUOLDPHQW�
FRQVWDQWO\�DLPHG�WR�FKDQJH�WKH�ELOOV�UHODWHG�WR�SDUOLDPHQW�LWVHOI��7KH�5HIRUP�$FW�RI������JUDQWHG�YRWLQJ�
ULJKWV�WR�D�ODUJHU�VHJPHQW�RI�WKH�PDOH�PLGGOH�FODVV��ZKLOH�WKH�6HFRQG�5HIRUP�$FW�RI������IXUWKHU�H[WHQGHG�
VXIIUDJH�WR�XUEDQ�ZRUNLQJ�FODVV�PHQ��1HZ�ODZV�VRXJKW�WR�SURSRVH�QHZ�ZRUNLQJ�FRQGLWLRQV��WR�FRQWURO�FKLOG�
ODERXU��DQG�WR�QRUPDOLVH�WKH�LGHD�RI�RSHQ�KHDOWK�ZLWKLQ�VRFLHW\�

$�WLPH�RI�SURVSHULW\��WKH�9LFWRULDQ�SHULRG�HQFRXQWHUHG�VLJQLILFDQW�FKDOOHQJHV ZLWKLQ�WKH�VRFLDO�VWUXFWXUH��LW�
VSOLW�VRFLHW\�LQWR�GLVWLQFW�VRFLDO�WLHUV��$�ZHDOWK\�HOLWH�PDLQWDLQHG�WKHLU�SRVLWLRQ�DW�WKH�WRS��IROORZHG�E\�DQ�
LQFUHDVLQJ�PLGGOH�FODVV�ZKR�VRXJKW�QHZ�RSSRUWXQLWLHV�WR�HDUQ��DQG�WKH�ODERXULQJ�ORZHU�FODVV�VXIIHUHG�XQGHU�
WKH�GDUN� WLPHV�RI� LQGXVWULDO�KDUGVKLSV��7KH�SHRSOH�RI� WKH�XSSHU�FODVV�ZHUH�SULYLOHJHG�HQRXJK�DQG�QHYHU�
SHUIRUPHG�DQ\�PDQXDO�ODERXU��)RU�WKH�PRVW�SDUW��WKH\�ZHUH�UR\DOV��RIILFHUV��ODQGORUGV�RU�LQGXVWULDOLVWV��7KH�
UDSLG�DQG�FRQVWDQW�H[SDQVLRQ�RI�FLWLHV�LQ�WKH�9LFWRULDQ�SHULRG�OHG�WR�WKH�H[SDQVLRQ�RI�WKH�PLGGOH�FODVV��ZKR�
GLG�WDOHQWHG�ODERXU�ZRUN��RU�MREV��WR�VXSSRUW�DQG�IHHG�WKHLU�IDPLOLHV��$V�WLPH�PRYHG�IRUZDUG��WKH�H[SDQVLRQ�
RI�WUDGH�LQ�(QJODQG�DQG�QHLJKERXULQJ�FRXQWULHV�JUHZ�KLJKHU��DQG�WKH�QXPEHU�RI�PHUFKDQWV�DQG�VKRSNHHSHUV�
JUHZ��EHFRPLQJ�YDOXHG�DQG�HVVHQWLDO�PHPEHUV�RI�WKH�FRPPXQLW\��7KH�ULVH�LQ�LQGXVWULHV�VXFK�DV�UDLOURDGV��
EDQNV��DQG�JRYHUQPHQW�JUHZ�WKH�GHPDQG�IRU�ODERXU�WR�HQVXUH�WKH�VPRRWK�IXQFWLRQLQJ�RI�UDSLGO\�H[SDQGLQJ�
FLWLHV��7KH�PLGGOH� FODVV�� EHLQJ� SRRU�� SURYLGHG� WKH�PD[LPXP� DPRXQW� RI�PDQSRZHU� IRU� WKLV�ZRUN��7KH�
ZRUNLQJ�FODVV�LQFOXGHG�XQVNLOOHG�ODERXUHUV�ZKR�ZRUNHG�LQ�KDUVK��ILOWK\�FRQGLWLRQV��RIWHQ�HQGXULQJ�FUXHOW\�
DQG�KDUVK�WUHDWPHQW�IURP�WKHLU�PDVWHUV��7KH\�RIWHQ�VWUXJJOHG�WR�VDIHJXDUG�FOHDQ�ZDWHU� SXW�IRRG�RQ�WKH�WDEOH��
VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO��RU�ILQG�GHFHQW�FORWKLQJ�
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,Q�WKH�ODWH���WK�FHQWXU\��WKH�,QGXVWULDO�5HYROXWLRQ�ZDV�LQWURGXFHG��VLJQLILFDQWO\�LQIOXHQFLQJ�WKH�9LFWRULDQ�
SHULRG��7KH�DIWHUPDWK�RI�WKH�,QGXVWULDO�5HYROXWLRQ�VKRZFDVHG�SURJUHVV��SRYHUW\�DQG�H[SORLWDWLRQ�LQ�VRFLHW\��
7KH�VFLHQWLILF�DQG� LQGXVWULDO� LQQRYDWLRQV� UDSLGO\� LQFUHDVHG� WKH�ZD\�RI� OLIH�DURXQG�(QJODQG�� WKH�ZHDOWK\�
EHFDPH�ZHDOWKLHU� DQG�WKH�SRRU�JUHZ�SRRUHU��7KH�JDS�EHWZHHQ�ERWK�H[SDQGHG�ZLGH�LQ�QR�WLPH��7KH�9LFWRULDQ�
3HULRG�H[KLELWHG�H[WUHPH�GHYHORSPHQW�RI�EXVLQHVVHV�DQG�SURGXFWLRQ�OLQHV��7KH�UDFH�IRU�FRPPHUFLDO�DQG�
PDWHULDO�VXFFHVV�ZDV�VR�KLJK�WKDW�LQGLYLGXDOV�WHQGHG�WR�IRUJHW�PRUDOLW\��7KH�:HVWHUQ�HFRQRP\�SURJUHVVHG�
WRZDUGV� WKH�PDQXIDFWXULQJ� RI� JRRGV� IURP� WUDGLWLRQDO� DJULFXOWXUH�� LW�ZDV� WKH� WLPH�RI� XUEDQLVDWLRQ�ZKHQ�
LQGLYLGXDOV�VKLIWHG�IURP�UXUDO�DUHDV�WR�ELJ�FLWLHV�VHHNLQJ�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�IDFWRULHV��(QJODQG�
LQVWDQWO\�WUDQVIRUPHG�LQWR�D�PHWURSROLWDQ�DQG�FRPPHUFLDO�FRXQWU\�IURP�D�UXUDO�DQG�DJULFXOWXUDO�RQH��,Q�WKH
*UHDW� ([KLELWLRQ� RI� ������ K\GUDXOLF� SUHVVHV�� ORFRPRWLYHV�� DQG�PDFKLQH� HQJLQHV�ZHUH� GLVSOD\HG� LQ� WKH�
&U\VWDO�3DODFH�WR�VKRZ�WKHLU�LPSRUWDQFH��,QQRYDWLRQV�VXFK�DV�WKH�WHOHJUDSK��6DPXHO�0RUVH���VWHDP�HQJLQHV�
�-DPHV�:DWW���DQG�HOHFWULF�OLJKWLQJ�DGYDQFHG�FRPPXQLFDWLRQ�DPRQJ�SHRSOH��VKDSLQJ�HYHU\GD\�OLIH��$OVR��
VFLHQWLILF� LQQRYDWLRQV�� IRU� H[DPSOH�� &KDUOHV� 'DUZLQ¶V� 2Q� WKH� 2ULJLQ� RI� 6SHFLHV �������� SUHVHQWHG�
HYROXWLRQDU\�WKHRU\��FKDOOHQJLQJ�WUDGLWLRQDO�UHOLJLRXV�EHOLHIV��ZKLFK�QHJDWLYHO\�DIIHFWHG�WKH�UHOLJLRXV�IDLWK�
RI� SHRSOH�� 2Q� WKH� RWKHU� KDQG�� H[KLELWLQJ� VRFLDO� FRVWV� WKDW� OHG� WR� WKH� GHKXPDQLVDWLRQ� RI� ZRUN�� FKLOG�
H[SORLWDWLRQ��DQG�HQYLURQPHQWDO�SROOXWLRQ� OHG� WR� WKH�IRUPDWLRQ�RI�ELJ�FLWLHV�ZKHUH�SRYHUW\��GLVHDVHV�DQG�
XQK\JLHQLF� FRQGLWLRQV� IORXULVKHG�� 7KH� UDSLG� JURZWK� RI� WKH� UDLOZD\� EURXJKW� PDMRU� LPSURYHPHQWV� LQ�
WUDQVSRUWDWLRQ�DQG�WUDGH��PDNLQJ�WUDYHO�HDVLHU�DFURVV�WKH�JOREH�DQG�UHDFKLQJ�PDUNHWV�PRUH�UDSLGO\��$OVR��WKH�
LPSURYHPHQW� LQ� HFRQRPLF� SROLFLHV� UDLVHG� WKH� JOREDO� H[FKDQJH� RI� JRRGV�ZKLOH� LQFRUSRUDWLQJ� IUHH� WUDGH
SULQFLSOHV�� 'HVSLWH� WKH� JURZWK� LQ� ILQDQFLDO� GHYHORSPHQW�� WKH� SHULRG� VKRZFDVHG� XQIRUJLYLQJ� ZRUNLQJ�
FRQGLWLRQV��FKLOG�ODERXU��DQG�VLJQLILFDQW�FODVV�GLVWLQFWLRQV��7R�DUUDQJH�WKH�ODERXU�IRUFH��FKLOGUHQ�RIWHQ�WRRN�
HPSOR\PHQW� VXFK�DV� FRDO�PLQHUV�� FKLPQH\� VZHHSHUV�� IDUP�ZRUNHUV� DQG�GRPHVWLF�ZRUNHUV�� ,Q� WKH� HDUO\�
����V��FKLOG�ODERXU�EHFDPH�D�VHULRXV�LVVXH�LQ�VRFLHW\�DV�LQGXVWULDOLVDWLRQ�IORXULVKHG��+RZHYHU��WKH�HIIRUWV�
WR�LPSURYH�ZRUNLQJ�FRQGLWLRQV�ZHUH�ODUJHO\�QHJOHFWHG�E\�WKH�XSSHU�FODVV��7KH�JRYHUQPHQW��LQIOXHQFHG�E\�
ZHDOWK\�SHRSOH��RIWHQ�XVHG�WR�IRFXV�RQ�OX[XU\�RYHU�SURWHFWLQJ�WKH�ULJKWV�RI�ODERXUHUV��OHDYLQJ�FKLOGUHQ�WR�
XQGHUJR���� WR����KRXU� VKLIWV� LQ�PLQHV� LQ�KD]DUGRXV� FRQGLWLRQV�� ,Q������� WKH�1HZ�<RUN�6RFLHW\� IRU� WKH�
3UHYHQWLRQ�RI�&UXHOW\�WR�&KLOGUHQ�ZDV�IRUPHG�DV�WKH�ZRUOG¶V�ILUVW�RUJDQLVDWLRQ�GHGLFDWHG�WR�GHIHQGLQJ�WKH�
ULJKWV�DQG�ZHOIDUH�RI�FKLOGUHQ�

%\�WKH�WLPH�4XHHQ�9LFWRULD�GLHG�LQ�������(QJODQG�KDG�VLJQLILFDQWO\�WUDQVIRUPHG�LQ�QHDUO\�HYHU\�DUHD�RI�
OLIH��7KH�HPSLUH�WKDW�4XHHQ�9LFWRULD�RQFH�UXOHG�EHJDQ�WR IDGH�DIWHU�WKH�HDUO\�����V��:RUOG�:DU�,�FUXVKHG�
PRQDUFKLHV�DQG�HPSLUHV�DOO�DURXQG�WKH�ZRUOG��PDUNLQJ�WKH�HQG�RI�WKH�JOREDO�GRPLQDQFH�RI�(QJODQG��,W�ZDV�
D�WLPH�RI�SURJUHVV�DQG�FKDQJH��ZKLOH�LQGXVWULHV�IORXULVKHG�DQG�QHZ�WHFKQRORJLHV�UHYROXWLRQLVHG�GDLO\�OLIH��
PDQ\�SHRSOH�VWUXJJOHG�ZLWK�SRYHUW\�DQG�KDUVK�ZRUNLQJ�FRQGLWLRQV��6RFLHW\�ZDV�GHDOLQJ�ZLWK�TXHVWLRQV�RI�
PRUDOLW\��FODVV�GLYLVLRQV��DQG�JHRJUDSKLFDO�GRPLQDQFH�IRU�WKH�VDNH�RI�H[SDQGLQJ�JOREDO�LQIOXHQFH��7KRXJK�
LW� IDFHG�PDQ\� FKDOOHQJHV�� WKLV� HUD� ODLG� WKH� IRXQGDWLRQ� IRU�PRGHUQ� SROLWLFV�� HYROYLQJ� VRFLDO� YDOXHV�� DQG�
LQQRYDWLRQV�WKDW�VWLOO�VKDSH�DQG�LPSDFW�WKH�ZRUOG�ZH�OLYH�LQ�WRGD\�

����,QIOXHQFH�RI�+LVWRULFDO�(YHQWV�DQG�6RFLHWDO�&KDQJHV�RQ�WKH�/LWHUDWXUH�RI�WKH�9LFWRULDQ�(UD�

7KH� 9LFWRULDQ� SHULRG� VKRZFDVHV� WKH� SURIRXQG� QRUPV� RI� VRFLR�SROLWLFDO� DQG� KLVWRULFDO� GHYHORSPHQWV��
KLJKOLJKWLQJ�KRZ�WKH\�LQIOXHQFHG�LWV�OLWHUDWXUH��7KH�ULVH�RI�LQGXVWU\�SOD\V�D�YLWDO�UROH�LQ�UHVKDSLQJ�WKH�KLVWRU\�
DQG�FXOWXUH�RI�%ULWDLQ��LW�EULQJV�UDSLG�XUEDQLVDWLRQ��WHFKQRORJLFDO�LQQRYDWLRQV��DQG�HFRQRPLF�JURZWK�ZKLOH�
LQWURGXFLQJ�KDUVK� UHDOLWLHV� UHJDUGLQJ�SRRU�ZRUNLQJ�FRQGLWLRQV�� FKLOG� ODERXU�DQG�SRZHU�G\QDPLFV�ZLWKLQ�
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VRFLHW\�� 9LFWRULDQ� DXWKRUV� RIWHQ� DGGUHVV� WKLV� VXGGHQ� VKLIW� RI� VRFLHW\� LQ� WKHLU� OLWHUDU\� GLVFRXUVH� ZKLOH�
FULWLFLVLQJ�DQG�UHIOHFWLQJ�RQ�LWV�FRPSOH[LWLHV��)DPRXV�FRQWHPSRUDU\�DXWKRUV�OLNH�&KDUOHV�'LFNHQV��(OL]DEHWK�
*DVNHOO��DQG�7KRPDV�&DUO\OH�FDSWXUH�WKH�UHDOLWLHV�RI�WKH�ZRUNLQJ�FODVV�DQG�DGGUHVV�WKH�GHKXPDQLVLQJ�HIIHFWV�
RI�WKH�,QGXVWULDO�5HYROXWLRQ��&KDUOHV�'LFNHQV��LQ�KLV�QRYHOV�
+DUG�7LPHV
 DQG�
2OLYHU�7ZLVW
��DQDO\VHV�WKH�
QRWLRQ�RI�DOLHQDWLRQ�DQG�H[SORLWDWLRQ�WKDW�ZRUNHUV�RIWHQ�EHDU�ZKLOH�UHIOHFWLQJ�WKH�QDUUDWLYH�RI�FKLOG�ODERXU��
+HUH��KH�VSDUNV�WKH�WHQVLRQ�EHWZHHQ�WKH�ZHDOWK\�HOLWHV�DQG�WKH�SRRU�PLGGOH�FODVV��ZKLFK�H[SORUHV�WKH�WKHPH�
RI�SRZHU�G\QDPLFV��6LPLODUO\��*DVNHOO¶V�1RUWK�DQG�6RXWK KLJKOLJKWV�WKH�FRQIOLFW�EHWZHHQ�LQGXVWULDOLVWV�DQG�
ODERXUHUV��7KH�H[SORUDWLRQ�RI�FODVV�GLYLVLRQV�RIIHUV�D�QXDQFHG�SHUVSHFWLYH�RQ�VRFLR�FXOWXUDO�QRUPV��7KHVH�
OLWHUDU\�GLVFRXUVHV�WDON�DERXW�WKH 9LFWRULDQ�VWHUHRW\SLFDO�H[SUHVVLRQV�

9LFWRULDQ� OLWHUDWXUH��ZKLFK� WDONV� DERXW� LQGXVWULDOLVDWLRQ��RIWHQ� UHYROYHV� DURXQG� WKH� WKHPHV�RI� DOLHQDWLRQ��
JHQGHU� UROHV�� SRZHU� G\QDPLFV� DQG� VWUXJJOHV� RI� WKH�ZRUNLQJ� FODVV��7KH� FKDUDFWHU�6WHSKHQ�%ODFNSRRO� LQ�
'LFNHQV¶�+DUG� 7LPHV VKRZFDVHV� WKH� WKHPH� RI� DOLHQDWLRQ�� ZKLFK� KLJKOLJKWV� KLV� LVRODWLRQ� RI� HPRWLRQDO�
H[SUHVVLRQV�UHVXOWLQJ�IURP�WKH�,QGXVWULDO�KDUGVKLS��7KH�PHFKDQLVDWLRQ�RI�D�ODERXUHU�NLOOV�KLV�KXPDQLW\�LQ�
VXFK�D�ZD\�WKDW�KH�LVRODWHV�KLV�HPRWLRQV�DQG�IHHOLQJV�ZKLOH�DGDSWLQJ�WR�WKH�RSSUHVVLYH�QDWXUH��&RNHWRZQ�
V�
RSSUHVVLYH�PRQRWRQ\�LQ�WKH�QRYHO�
+DUG�7LPHV
 GLVSOD\V�WKLV�VFHQDULR�SHUIHFWO\��,W�VKRZFDVHV�WKH�VWUXJJOHV�
RI�WKH�ZRUNLQJ�FODVV��KLJKOLJKWLQJ�LVVXHV�OLNH�ORZ�ZDJHV�DQG�SRRU�ZRUNLQJ�FRQGLWLRQV�DQG�WKH�ODFN�RI�DJHQF\�
WRZDUGV�ODERXUHUV��9LFWRULDQ�DXWKRUV�FDSWXUH�WKH�FRPSOH[LWLHV�RI�LQGXVWULDO�VRFLHW\�ZKLOH�XVLQJ�WKHLU�OLWHUDU\�
GLVFRXUVH�DV�D�WRRO�WR�HYRNH�HPSDWK\�DQG�DGYRFDWH�IRU�UHIRUP��

7KH�VWXG\�RI�SRZHU�G\QDPLFV�LQ�OLWHUDWXUH�HYRNHV�D�VHQVH�RI�WHQVLRQ�EHWZHHQ�GLVWLQFW�FODVVHV��1RYHOV�VXFK�
DV�2OLYHU�7ZLVW DQG�*UHDW�([SHFWDWLRQV E\�&KDUOHV�'LFNHQV�GLVSOD\�WKH�OLYHV�RI�WKH�ZRUNLQJ�FODVV�DQG�WKHLU�
VWUXJJOHV��WKH�RSSUHVVLRQ�WKH\�IDFH�ZKLOH�ZRUNLQJ�XQGHU�WKH�XSSHU��RU�ZHDOWK\��FODVV�RI�9LFWRULDQ�VRFLHW\�

����5RELQ�/DNRII¶V�7KHRU\�RQ�)HDWXUHV�RI�:RPHQ¶V�/DQJXDJH�

)DPRXV�OLQJXLVW�5RELQ /DNRII�RI�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��ILUVW�SURSRVHG�WKH�LGHD�RI��ZRPHQ
V�
ODQJXDJH��LQ�KHU�JURXQGEUHDNLQJ������ERRN��/DQJXDJH�DQG�:RPDQ
V�3ODFH� /DQJXDJH��DFFRUGLQJ�WR�KHU��
LV�D�UHIOHFWLRQ�RI�VRFLHW\
V�SRZHU�G\QDPLFV��SXWWLQJ�ZRPHQ�LQ�D�ORZHU�SRVLWLRQ�UHODWLYH�WR�D�SROLWLFDOO\�QHXWUDO�
SKHQRPHQRQ��6KH�FRQWHQGHG� WKDW� WKH�VRFLDO�FRQYHQWLRQ�RI�SROLWHQHVV��XQFHUWDLQW\��DQG�GHIHUHQFH�VKDSHV�
ZRPHQ
V�ODQJXDJH�

5RELQ�/DNRII
V�IHPLQLVW�WKHRU\��ZKLFK�LV�EDVHG�RQ�ERWK�IHPLQLVW�OLQJXLVWLFV�DQG�VRFLROLQJXLVWLFV��LGHQWLILHV�
KRZ� ODQJXDJH� FRQILUPV� DQG� V\PEROLVHV� SRZHU� GLIIHUHQFHV� LQ� JHQGHU� WHUPV�� /DNRII� VXJJHVWHG� WKDW� WKH�
VWHUHRW\SH�WKDW�ZRPHQ�DUH�OHVV�IRUFHIXO�DQG�GHFLVLYH�WKDQ�PHQ�LV�EDVHG�RQ�WKH�FKDUDFWHULVWLFV�RI�ZRPHQ
V�
ODQJXDJH�� H�J��� KHGJLQJ�� WDJ� TXHVWLRQV�� LQGLUHFW� UHTXHVWV�� DQG� DEVHQFH� RI� DVVHUWLYH� VWDWHPHQWV�� /DNRII
V�
WKHRU\�SURSRVHV�WKDW�WKHUH�DUH�D�YDULHW\�RI�OLQJXLVWLF�IHDWXUHV�ZKLFK�GLVWLQJXLVK�PHQ
V�VSHHFK�IURP�ZRPHQ
V�
VSHHFK��LQFOXGLQJ�OH[LFDO�FRQWUDVWV��ZKHUH�ZRPHQ�XVH�PRUH�SROLWH�RU�GLPLQLVKLQJ�ZRUGV�DQG�PRUH�FRORXU�
YRFDEXODU\��:RPHQ
V�VSHHFK�DOVR�LQFOXGHV�WKH�XVH�RI�IUHTXHQW�KHGJHV�DQG�ILOOHUV�VXFK�DV��VRUW�RI��DQG��\RX�
NQRZ�� ZKLFK�KDYH�WKH�IXQFWLRQ�RI�XQGHUFXWWLQJ�IRUFHIXO�VSHHFK��)XUWKHUPRUH��WDJ�TXHVWLRQV�VXFK�DV��,VQ
W�
LW�FROG�WRGD\"��DUH�HPSOR\HG�E\�WKHP�WR�GLPLQLVK�IRUFHIXO�DVVHUWLRQV�RU�WR�DVN�LI�VRPHWKLQJ�LV�DJUHHG�RQ��
$OVR��VLQFH�WKLQJV�DUH�RIWHQ�SUHVHQWHG�LQ� WKH�JXLVH�RI�SROLWH�UHTXHVWV�UDWKHU�WKDQ�DVVHUWLYH�FRPPDQGV�E\�
ZRPHQ�� SROLWH� DQG� LQGLUHFW� VSHHFK� LV�PRUH� SUHYDOHQW��$QRWKHU� IHDWXUH� LV� VXSHU� SROLWHQHVV�� RU� WKDQNLQJ��
DSRORJLVLQJ��DQG�UHIXVLQJ�WKLQJV�LQGLUHFWO\��$�ULVLQJ�SLWFK�RQ�GHFODUDWLYHV�DOVR�KDV�WKH�IXQFWLRQ�RI�OHDYLQJ�
WKH� LPSUHVVLRQ�RI�DVVHUWLRQ�DV� FHUWDLQO\�QRW� VXUH��/DNRII� VXJJHVWV� WKDW� WKH�FKDUDFWHULVWLFV�RI� WKLV� VSHHFK�
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FRQILUP�WKH�VWHUHRW\SH�RI�WKH�UROH�RI�ZRPHQ�DV�VXSSRUWHUV�FDUHUV�UDWKHU�WKDQ�DV�D�IRUFHIXO�FKDUDFWHU��RQH�
UHIOHFWLQJ�WKH�EURDGHU�EHOLHI�WKDW�ZRPHQ�DUH�VXERUGLQDWH��/DNRII
V�K\SRWKHVLV�KDV�EHHQ�GLVSXWHG�GHVSLWH�LWV�
SRSXODULW\��%HFDXVH�PRVW�RI�KHU�UHVHDUFK�ZDV�DQHFGRWDO�DQG�XQV\VWHPDWLF��RQH�RI�WKH�PDLQ�DUJXPHQWV�KDV�
EHHQ� WKH� ODFN� RI� HPSLULFDO� HYLGHQFH��$OVR�� FULWLFV� KDYH� DUJXHG� WKDW� KHU� K\SRWKHVLV� LJQRUHV� YDULDWLRQ� LQ�
ZRPHQ
V� VSHHFK� IURP� GLIIHUHQW� EDFNJURXQGV� DQG� RYHUJHQHUDOLVHV� D� YDULHW\� RI� FXOWXUDO�� UDFLDO�� DQG�
VRFLRHFRQRPLF�EDFNJURXQGV��/DQJXDJH�SDWWHUQV�KDYH�DOVR� VKLIWHG�ZLWK� VKLIWLQJ�JHQGHU�QRUPV��DVVHUWLYH�
VSHHFK�SDWWHUQV�RQFH�UHVHUYHG�IRU�PHQ�DUH�QRZ�XVHG�E\�PDQ\�ZRPHQ��$OVR��UHVHDUFK�LQGLFDWHV�WKDW�PHQ��
HVSHFLDOO\�LQ�LQIRUPDO�DQG�FRRSHUDWLYH�VHWWLQJV��HPSOR\�VRPH�RI�WKH�OLQJXLVWLF�WUDLWV�W\SLFDO�RI�ZRPHQ�

2WKHU�OLQJXLVWV�UHVSRQG�E\�DUJXLQJ�WKDW�JHQGHUHG�VSHHFK�LV�D�SHUIRUPDWLYH�DFW�UDWKHU�WKDQ�DQ�LQQDWH�LGHQWLW\��
DQG�WKH\�XSKROG�-XGLWK�%XWOHU
V�JHQGHU�SHUIRUPDWLYLW\�WKHRU\��6XFK�UHVHUYDWLRQV�DVLGH��/DNRII
V�WKHRU\�LV�
VWLOO�D�FRUQHUVWRQH�LQ�JHQGHU�DQG�OLQJXLVWLFV��SURYLGLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�SRZHU�ODQJXDJH�G\QDPLF��
:LWKLQ�OLWHUDU\�FULWLFLVP��/DNRII
V�WKHRU\�LV�VWLOO�D�FRQYHQLHQW�WRRO�LQ�JHQGHUHG�VSHHFK�GLVFXVVLRQV�RI�QRYHOV�
OLNH�&KDUORWWH�%URQWs
V�-DQH�(\UH DQG�(PLO\�%URQWs
V�:XWKHULQJ�+HLJKWV��$FFRUGLQJ�WR�/DNRII
V�UHVHDUFK��
-DQH�(\UH�FRQVLVWHQWO\�XVHV�KHGJLQJ��SROLWH�VSHHFK��DQG�LQGLUHFWQHVV��HVSHFLDOO\�ZKHQ�VSHDNLQJ�ZLWK�0U�
5RFKHVWHU�� 7KHVH� W\SHV� RI� VSHHFK� UHIOHFW� VRFLHW\
V� H[SHFWDWLRQ� RI� ZRPHQ� WR� EH� VXEPLVVLYH� DQG� SROLWH��
&DWKHULQH�(DUQVKDZ��RQ�WKH�RWKHU�KDQG��GHPRQVWUDWHV�OLQJXLVWLF�UHVLVWDQFH�WR�SDWULDUFKDO�QRUPV�LQ�:XWKHULQJ�
+HLJKWV E\� XVLQJ� PRUH� GLUHFW� DQG� HIIHFWLYH� VSHHFK� WKDW� FRQWLQXRXVO\� VXEYHUWV� WUDGLWLRQDO� OLQJXLVWLF�
H[SHFWDWLRQV�RI�ZRPHQ��)HPDOH�FKDUDFWHUV��DV�DUJXHG�E\�/DNRII��VWUXFWXUH�VWDWHPHQWV�WHQWDWLYHO\��EDVHG�RQ�
SRZHU�UHODWLRQV�LQ�VRFLHW\��DQG�PDOH�FKDUDFWHUV�LQ�ERWK�QRYHOV��VXFK�DV�0U�5RFKHVWHU�DQG�+HDWKFOLII��XVH�
PRUH� FRPPDQGLQJ� DQG� IRUFHIXO� VSHHFK�� /DNRII� DUJXHV� WKDW� ZRPHQ
V� VSHHFK� LV� RUJDQLVHG� WR� PDLQWDLQ�
SROLWHQHVV�DQG�DYRLG�IDFH�WR�IDFH�FRQIURQWDWLRQ��DQG�-DQH
V�XVH�RI�LQGLUHFW�VSHHFK�LQ�IRUPDO�DQG�LQIRUPDO�
FRQYHUVDWLRQ�MXVWLILHV�WKLV�DUJXPHQW��7KHVH�H[SHFWDWLRQV�DUH�UHYHUVHG�E\�&DWKHULQH
V�IRUFHIXO�VSHHFK��DQG�
WKH� SRZHU� RI� ZRPHQ
V� OLQJXLVWLF� H[SUHVVLRQ� LV� UHYHDOHG�� %RWK� QRYHOV� DOVR� DGGUHVV� WKH� LQWHUVHFWLRQ� RI�
ODQJXDJH�DQG�LGHQWLW\��-DQH
V�UHVHUYHG�VSHHFK�VXSSRUWV�KHU�PRUDO� LQWHJULW\�DQG�UHVWUDLQW��DQG�&DWKHULQH
V�
IRUFHIXO�VSHHFK�LV�DSSURSULDWH�IRU�KHU�GLVRUJDQLVHG�FKDUDFWHU��,QWHUSUHWDWLRQ�RI�WKHVH�GHFLVLRQV�DV�VRFLDO�DQG�
JHQGHUHG�FRQVWUXFWLRQV�LV�PDGH�HDVLHU�E\�/DNRII
V�WKHRU\��/RZHU�FODVV�IHPDOH�FKDUDFWHUV
�VSHHFK��VXFK�DV�
WKDW�RI�%HVVLH��-DQH�(\UH��DQG�1HOO\�'HDQ��:XWKHULQJ�+HLJKWV���GHPRQVWUDWHV�WKH�LQWHUVHFWLRQ�RI�FODVV�DQG
JHQGHU� LQ� OLQJXLVWLF� H[SUHVVLRQ� FRQVWUXFWLRQ�� 5RELQ� /DNRII
V� JHQGHUHG� VSHHFK� WKHRU\� LV� D� YLWDO� WRRO� IRU�
H[SORULQJ�JHQGHUHG�VSHHFK�LQ�9LFWRULDQ�QRYHOV��7KH�WKHRU\�HQDEOHV�WKH�GLVFRYHU\�RI�OLQJXLVWLF�VWUXFWXUHV�
UHYHDOLQJ�VRFLHWDO�LQWHUSUHWDWLRQV�RI�JHQGHU�UROHV�ZKHQ�DSSOLHG�WR�:XWKHULQJ�+HLJKWV DQG�-DQH�(\UH��7KH�
WKHRU\�LV�D�VWUDLJKWIRUZDUG�SDUDGLJP�IRU�DQDO\VLQJ�ODQJXDJH�XVDJH�WR�HVWDEOLVK�RU�XQGHUPLQH�SRZHU�UHODWLRQV�
LQ� OLWHUDWXUH�� GHVSLWH� FULWLFLVP� RI� RYHUVLPSOLILFDWLRQ� DQG� WKH� DEVHQFH� RI� HPSLULFDO� HYLGHQFH�� 7KH� VWXG\�
KLJKOLJKWV�WKH�EURDGHU�LPSOLFDWLRQV�RI�JHQGHUHG�ODQJXDJH�LQ�9LFWRULDQ�QRYHOV�E\�DSSO\LQJ�/DNRII
V�WKHRU\�
WR�SURYLGH�DQ�DGYDQFHG�XQGHUVWDQGLQJ�RI�WKH�FRQYHUVDWLRQ�EHWZHHQ�PDOH�DQG�IHPDOH�FKDUDFWHUV�

����&RQFOXGLQJ�5HPDUNV

7KH� 9LFWRULDQ� HUD� �����±������ ZDV� D� SHULRG� RI� HYROXWLRQ�� ZKHUH� VRFLDO�� SROLWLFDO�� DQG� WHFKQRORJLFDO�
WUDQVIRUPDWLRQ�ZDV�DW�LWV�SHDN�LQ�(QJODQG��7KLV�SHULRG�ZLWQHVVHG�WKH�VLJQLILFDQW�H[SDQVLRQ�RI�WKH�%ULWLVK�
(PSLUH��UDSLG�LQGXVWULDOLVDWLRQ�DQG�XUEDQ�JURZWK��DOO�RI�ZKLFK�LQIOXHQFHG�LWV�VRFLHW\�DQG�ODQJXDJH��'XULQJ�
WKLV� WLPH�� WKH�(QJOLVK� ODQJXDJH�EHFDPH�PRUH�SURPLQHQW� DQG�DFFHVVLEOH� DFURVV�GLIIHUHQW� FRXQWULHV��ZLWK�
YRFDEXODU\�H[SDQGLQJ��WUDQVIRUPLQJ�IURP�LWV�WUDGLWLRQDO�/DWLQ�URRWV�WR�DGDSW�VRSKLVWLFDWLRQ�DQG�SUHFLVLRQ���
'LVWLQFWLRQ� LQ� ODQJXDJH�DQG�DFFHQW�EHFDPH�D�PHGLXP�WR�PDUN� WKH�VRFLDO�FODVV�RI�DQ\� LQGLYLGXDO��ZKHUH�
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µVWDQGDUG�VSHHFK¶� LV� DVVRFLDWHG�ZLWK� WKH�HGXFDWHG�DQG�XSSHU�FODVV�DQG�PLGGOH�FODVV��2Q� WKH�RWKHU�KDQG��
µUHJLRQDO�GLDOHFWV¶�DQG�µ1RQ�VWDQGDUG�VSHHFK¶��IRU�H[���&RFNQH\��ZHUH�OLQNHG�WR�WKH�ZRUNLQJ��RU�SRRU�FODVV�
RI�WKH�VRFLHW\��7KH�/LWHUDWXUH�RI�WKH�9LFWRULDQ�SHULRG�IORXULVKHG�DV�D�PLUURU�WR�VRFLHW\��ZKHUH�DXWKRUV�XVHG�
WR�SRUWUD\�FODVV�GLYLVLRQ��VRFLDO�UHDOLWLHV�DQG�SRZHU�G\QDPLFV�� WKURXJK�WKHLU�XVH�RI�GLDOHFWV��DFFHQWV DQG�
YRFDEXODU\��7KH�ODQJXDJH�RI�WKH�9LFWRULDQ�HUD�DOVR�H[SUHVVHG�WKH�JHQGHU�UROHV��ZKHUH�ZULWHUV�XVHG�LW�DV�D�
WRRO�WR�FKDOOHQJH�VWHUHRW\SHV�WKURXJK�WKHLU�FKDUDFWHULVDWLRQ�DQG�QDUUDWLYH�FKRLFHV��$OVR��WKH�ODQJXDJH�DQG�
OLWHUDWXUH�RI�WKH�9LFWRULDQ�HUD�H[SUHVVHG�WKH�NH\�YDOXHV�VXFK�DV�PRUDOLW\��VHOI�GLVFLSOLQH�DQG�VRFLDO�UHIRUP��
RIWHQ�H[SORUHG�WKURXJK�WKH�FRQYLQFLQJ�XVH�RI�VDWLUH�DQG�LURQ\�DQG�HPRWLRQDO�WXUPRLO��7KH�ODQJXDJH�RI�WKH�
9LFWRULDQ�HUD�FDSWXUHG�WKH�GLIILFXOWLHV�RI�D�UDSLGO\�FKDQJLQJ�VRFLHW\��ZKLOH�VKDSLQJ�LWV�VRFLDO�LGHQWLWLHV�DQG�
DWWLWXGHV�ZLWK�WKH�KHOS�RI�OLWHUDWXUH��0RGHUQ�VFKRODUV�FDQ�H[SORUH�WKHVH�QRWLRQV�WKURXJK�WKH�FRQWHPSRUDU\�
ZRUNV�WKHVH�9LFWRULDQ�DXWKRUV�RIIHU��ZKLFK�KHOSV�LQ�VKDSLQJ�WKH�SUHVHQW�VRFLDO�UHDOLWLHV��7KH�VWXG\�IRFXVHV�
RQ�JHQGHU� ODQJXDJH��DQG�SRZHU�G\QDPLFV�LQ�9LFWRULDQ�OLWHUDWXUH�E\�DQDO\VLQJ�OLQJXLVWLF�IHDWXUHV�RI�(PLO\�
%URQWs¶V�:XWKHULQJ�+HLJKWV DQG�&KDUORWWH�%URQWs¶V�-DQH�(\UH��7KH�VWXG\�XVHV�D�TXDOLWDWLYH�FRPSDUDWLYH�
PHWKRG�RI�DQDO\VLV�WR�H[DPLQH�WKH�XVH�RI�ODQJXDJH�EHWZHHQ�FHQWUDO�FKDUDFWHUV�OLNH�&DWKHULQH�(DUQVKDZ��
+HDWKFOLII�� -DQH� (\UH� DQG� 5RFKHVWHU�� ZKLOH� IRFXVLQJ� RQ� WKHLU� OH[LFDO� FKRLFHV�� VHQWHQFH� VWUXFWXUHV�� DQG�
YDULDWLRQ�LQ�WRQH�WR�VHH�KRZ�WKHLU�ODQJXDJH�DFWV�WR�UHIOHFW�RU�FKDOOHQJH�VRFLHWDO�H[SHFWDWLRQV�

,,��/,7(5$785(�5(9,(:

7KLV�OLWHUDWXUH�UHYLHZ�LQYHVWLJDWHV�WKH�FRPSOH[�LQWHUSOD\�EHWZHHQ�ODQJXDJH�DQG�JHQGHU�ZLWKLQ�WKH�UHDOP�RI�
9LFWRULDQ�OLWHUDWXUH��HPSKDVLVLQJ�KRZ�DXWKRUV�XWLOLVHG�OLQJXLVWLF�VWUDWHJLHV�WR�ERWK�UHIOHFW�DQG�FKDOOHQJH�WKH�
VRFLHWDO�QRUPV�RI�WKHLU�WLPH��7KH�VHOHFWHG�SDSHUV�SURYLGH�D�PXOWLIDFHWHG�H[DPLQDWLRQ�RI�JHQGHU�UROHV�WKURXJK�
YDULRXV�OLWHUDU\�DQDO\WLFDO�OHQVHV��LQFOXGLQJ�DUFKHW\SDO�DQDO\VLV��DV�VHHQ�LQ�%ODQG
V��������H[SORUDWLRQ�RI�
0DU\� (OL]DEHWK� %UDGGRQ
V� �/DG\� $XGOH\
V� 6HFUHW�� ZKLFK� FULWLTXHV� WUDGLWLRQDO� JHQGHU� FRQVWUXFWV�� 'LDV�
�������HQULFKHV�WKLV�GLVFRXUVH�E\�DSSO\LQJ�IHPLQLVW�SHUVSHFWLYHV�WR�WKH�ZRUNV�RI�SURPLQHQW�IHPDOH�DXWKRUV��
UHYHDOLQJ�KRZ�WKHLU�QDUUDWLYHV�VXEYHUWHG�WKH�KHJHPRQLF�OLWHUDU\�WUDGLWLRQV�RI�WKH�9LFWRULDQ�HUD��,QGDK��������
IXUWKHU FRQWULEXWHV�WR�WKH�FRQYHUVDWLRQ�E\�WKHPDWLFDOO\�H[SORULQJ�ZRPHQ
V�DXWRQRP\�LQ�&KDUORWWH�%URQWs
V�
�-DQH�(\UH���KLJKOLJKWLQJ� WKH�FRQVWUDLQWV� LPSRVHG�E\�VRFLHWDO�H[SHFWDWLRQV��$GGLWLRQDOO\��-KD�DQG�<DGDY�
�������RIIHU�D�FRPSDUDWLYH�DQDO\VLV�RI�PDOH�DQG�IHPDOH ZULWLQJ�VW\OHV��LOOXPLQDWLQJ�WKH�OLQJXLVWLF�GLIIHUHQFHV�
WKDW�FKDUDFWHULVH�WKHLU�UHVSHFWLYH�ZRUNV��'HVSLWH�WKHVH�YDOXDEOH�LQVLJKWV��D�VLJQLILFDQW�JDS�SHUVLVWV� LQ� WKH�
OLWHUDWXUH�UHJDUGLQJ�WKH�VSHFLILF�OLQJXLVWLF�IHDWXUHV�WKDW�GLIIHUHQWLDWH�PDOH�DQG�IHPDOH�FKDUDFWHUV�DQG�KRZ�
WKHVH�IHDWXUHV�UHIOHFW�DQG�UHLQIRUFH�JHQGHUHG�LGHQWLWLHV��

�@� %ODQG�� ������ 7KLV� WKHVLV��*HQGHU� DQG� *HQGHU� ,GHQWLW\� LQ� 9LFWRULDQ� )LFWLRQ�� +RZ�0DU\� (OL]DEHWK�
%UDGGRQ¶V�
/DG\�$XGOH\¶V�6HFUHW
�&KDOOHQJHV�9LFWRULDQ�6RFLDO�&RQVWUXFWV�DQG�%HOLHIV�5HJDUGLQJ�*HQGHU��
E\�%ODQG��H[DPLQHV�KRZ�%UDGGRQ¶V�QRYHO�FKDOOHQJHV�WKH�WUDGLWLRQDO�JHQGHU�UROHV�RI�9LFWRULDQ�VRFLHW\��7KH�
SDSHU� DQDO\VHV�KRZ�%UDGGRQ�XVHV� DUFKHW\SHV�� GRPHVWLF�PHORGUDPD�FRQYHQWLRQV�� DQG� WKH�FRQFHSWLRQ�RI�
GRXEOHQHVV� WR�RYHUWKURZ� WKH VRFLHWDO� H[SHFWDWLRQV�RI�ZKDW�RU�KRZ�D�ZRPDQ�VKRXOG�EH��7KH� WKHVLV�XVHV�
DUFKHW\SDO�DQDO\VLV�WR�IRFXV�RQ�YDULRXV�DUFKHW\SHV�RIWHQ�XVHG�LQ�QRYHOV��OLNH�WKH�
IDOOHQ�ZRPDQ
�DQG�
DQJHO�
LQ�WKH�KRXVH
��DQG�DOVR�DQDO\VHV�PHORGUDPDWLF�VWRFN�FKDUDFWHUV��%DVHG�RQ�5RE\Q�:DUKRO¶V��������FRQFHSW�
RI��GRXEOHQHVV���WKH�SDSHU�LGHQWLILHV KLGGHQ�SHUVRQDOLWLHV�ZLWKLQ�WKH�FKDUDFWHUV�

7R�DQDO\VH�WKH�OLYHV�RI�ZRPHQ�LQ�9LFWRULDQ�(UD�%ULWDLQ��WKH�SDSHU�IRFXVHV�RQ�YDULRXV�LQIOXHQFLQJ�IDFWRUV��
LQFOXGLQJ�HGXFDWLRQ��HPSOR\PHQW��DQG�OHJDO�ULJKWV��FRQWUDVWLQJ�WKHP�ZLWK�VRFLDO�FRQVWUXFWV�OLNH��VHSDUDWH�
VSKHUHV�� DQG� �WUXH�ZRPDQLVKQHVV��� %ODQG� DOVR� DQDO\VHV� WKH� FKDUDFWHUV� RI� WKH� QRYHO�� DUJXLQJ� WKDW� HDFK�
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SRVVHVVHV� ERWK� PDQO\� DQG� IHPLQLQH� LQGLYLGXDOLWLHV�� ZKLFK� XQGHUPLQH� WKH� EHOLHIV� RI� WKH� 9LFWRULDQ� (UD�
VRFLHWLHV�

5DWKHU�WKDQ�H[DPLQLQJ�WKH�JHQGHU�UROHV�RI�9LFWRULDQ�VRFLHWLHV�WKURXJK�WKH�OHQV�RI�DUFKHW\SHV�DQG�QDUUDWLYH�
VWUXFWXUH��WKH�FXUUHQW�VWXG\�LQYHVWLJDWHV�WKH�VSHFLILF�YHUEDO�SDWWHUQV�XVHG�E\�PHQ�DQG�ZRPHQ�LQ�-DQH�(\UH
DQG�:XWKHULQJ�+HLJKWV��%\�H[DPLQLQJ�VHQWHQFH�VWUXFWXUH��YRFDEXODU\��VSHHFK�SDWWHUQV��DQG�FRQYHUVDWLRQ�
VWUDWHJLHV��WKH�VWXG\�XQFRYHUV�KRZ�ODQJXDJH�UHIOHFWV�DQG�FRQVWUXFWV�JHQGHUHG�LQGLYLGXDOLWLHV�LQ�9LFWRULDQ�
OLWHUDWXUH�

�@�'LDV��������,Q�WKLV�SDSHU��'LDV�VWXGLHV�WKH�GHYHORSPHQW�RI�WKH�QRYHO�LQ�9LFWRULDQ�VRFLHW\��ZKLFK�RFFXUUHG�
DV�(QJOLVK�ZRPHQ�RIWHQ�FKDOOHQJHG�WKH�KHJHPRQLF�OLWHUDU\�WUDGLWLRQV��7KH�(QJOLVK�ZRPHQ�RI�WKH�WLPH�RIWHQ�
ZURWH�DERXW�WKHLU�H[SHULHQFHV��ZKLFK�ZHUH�UHODWDEOH�WR�ZRPHQ��EXW�WKH\�DOVR�ILW�LQWR�WKH�SUHH[LVWLQJ�FRQILQHV�
RI�JHQUHV�DQG�FULWLFLVHG VRFLHWDO�QRUPV�

,Q�WKLV�SDSHU��IHPLQLVW�SHUVSHFWLYHV�DUH�DSSOLHG�WR�GLVVHFW�WKH�ZRUN�RI�LPSRUWDQW�IHPDOH�DXWKRUV�OLNH�-DQH�
$XVWHQ�� WKH�%URQWs�VLVWHUV��(OL]DEHWK�*DVNHOO��DQG�*HRUJH�(OLRW��'LDV
V�H[SORUDWLRQ� KLJKOLJKWV� WKDW� WKHVH�
ZRPHQ
V� SHQV� GHILHG� WKH� UROHV� WKDW� ZHUH� DVVLJQHG� WR� ZRPHQ� DQG� VRFLHWDO� H[SHFWDWLRQV� WKURXJK� WKHLU�
FKDUDFWHUV�DQG�QDUUDWLYHV�

(YHQ�WKRXJK�WKLV�SDSHU�H[SORUHV�WKH�HPHUJHQFH�RI�ZRPHQ�ZULWHUV�DJDLQVW�SDWULDUFKDO�VRFLHW\�DQG�KRZ�WKHLU�
ZRUNV�LQIOXHQFHG�PDQ\�RWKHU�ZRPHQ�ZULWHUV��IXUWKHU�UHVHDUFK�FRXOG�H[DPLQH�WKH�UHFHSWLRQ�RI�WKH�ZRUNV�RI�
WKHVH�ZULWHUV�E\�WKH�FRQWHPSRUDU\�DXGLHQFH�DQG�KHOS�XQGHUVWDQG�KRZ�WKHVH�ZRUNV�UHVRQDWH�ZLWK�ZRPHQ�
IURP�HYHU\�RWKHU�VRFLDO�VSKHUH��0RUHRYHU��D�GHHSHU�DQDO\VLV�FDQ�EH�GRQH�RQ�WKH�RWKHU�IDFWRUV��OLNH�HFRQRPLF�
DQG�VRFLDO�FRQVWUXFWV��WKDW�SOD\HG�D�YLWDO�UROH�LQ�WKHVH�DXWKRUV
�OLYHV��ZKLFK�OHG�WR�WKHP�FKDOOHQJLQJ�ZKDW�
WKH\�KDG��ULVLQJ�DERYH�LW��DQG�PDNLQJ�D�SODFH�RI�WKHLU�RZQ��)XUWKHU�H[SORUDWLRQ�FDQ�EH�GRQH�RQ�WKH�WKHPHV�
WKDW�ZHUH�UHFXUUHQW�LQ�WKH�QRYHOV�E\�9LFWRULDQ�IHPDOH�ZULWHUV��OLNH�WKH� 
PDG�ZRPHQ
��ZKLFK�LQDGYHUWHQWO\�
UHIOHFWV�WKH�SDVVLRQDWH�DQG�VH[XDO�DZDNHQLQJ�LQ�-DQH��ZKR�ZDV�DQ�DOWHU�HJR�WKDW�URVH�GXH�WR�UHOLJLRXV�DQG�
VRFLHWDO�UHSUHVVLRQV�

8QOLNH�'LDV
V�VWXG\��WKH�FXUUHQW�VWXG\��ZKLOH�GHSHQGLQJ�RQ�9LFWRULDQ�IHPDOH�ZULWHUV�OLNH�WKH�%URQWs�VLVWHUV��
IRFXVHV�PRUH�RQ�KRZ�WKHLU�ZULWLQJ�VKDSHG�WKHLU�PDOH�DQG�IHPDOH�FKDUDFWHUV�GLIIHUHQWO\��7KH�FXUUHQW�VWXG\�
IRFXVHV�PRUH�RQ�WKH�OLQJXLVWLF�GLIIHUHQFHV�EHWZHHQ�WKH�ZULWLQJ�IRU�PDOH�DQG�IHPDOH�FKDUDFWHUV�UDWKHU�WKDQ�
IRFXVLQJ�MXVW�RQ�VRFLDO�DVSHFWV�RU�MXVW�RQ�RQH�JHQGHU��7KH�FXUUHQW�VWXG\�ZLOO�WKHUHIRUH�KHOS�WR�DQDO\VH�WKH�
OLQJXLVWLF�EDUULHUV�VHSDUDWLQJ�PHQ�DQG�ZRPHQ�LQ�WKH�9LFWRULDQ�SHULRG�

�@�,QGDK��������7KLV�UHVHDUFK�SDSHU�DQDO\VHV�&KDUORWWH�%URQWs
V�-DQH�(\UH WR�H[SORUH�WKH�JHQGHU�LVVXHV�
DGGUHVVHG�LQ�WKH�WH[W�WKDW�ZHUH�SUHYDOHQW�LQ�9LFWRULDQ�VRFLHW\��7KH�SDSHU
V�PDLQ�IRFXV�LV�RQ�XQGHUVWDQGLQJ�
ZRPHQ
V�DXWRQRP\�DV�D�IHPLQLVW�FRQFHUQ��7KH�VWXG\�HPSOR\V�D�GHVFULSWLYH�TXDOLWDWLYH�PHWKRG�RQ�WKH�EDVLV�
RI�D�IHPLQLVW�OLWHUDU\�DSSURDFK�WR�H[DPLQH�WKH�QRYHO�

7KLV� UHVHDUFK� LGHQWLILHV�YDULRXV�JHQGHU� LVVXHV� LQ� WKH� WH[W��ZKLFK�DUH� UHIOHFWHG� WKURXJK�PDOH� DQG� IHPDOH�
FKDUDFWHUV��7KH�SDSHU�GLVFXVVHV�YDULRXV�QRWLRQV�RI�PDVFXOLQLW\�DQG�IHPLQLQLW\��KLJKOLJKWLQJ�KRZ�JHQGHU�
UROHV� DVVLJQHG� E\� VRFLHWDO� H[SHFWDWLRQV� LQIOXHQFH� D�ZRPDQ
V� SRVLWLRQ� LQ� VRFLHW\�� 7KH� SDSHU� IRFXVHV� RQ�
ZRPHQ
V�LQGHSHQGHQFH�WKURXJK�WKH�FKRLFH�RI�WKHLU�DXWRQRP\��DV�D�ZRPDQ
V�HPDQFLSDWLRQ�IURP�D�SDWULDUFKDO�
VRFLHW\�EHJLQV�ZLWK�KHU�PDNLQJ�GHFLVLRQV�UHJDUGLQJ�KHU�KHDOWK�DQG�ERG\�
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7KLV�DQDO\VLV�IRFXVHV�RQ�VHOHFW�FKDUDFWHUV�OLNH�-DQH�(\UH��0UV�5HHG��DQG�0U�5RFKHVWHU��ZKHUH�LW�H[DPLQHV�
WKHLU�UROHV��ZKLFK�SRUWUD\�WKH�H[SHFWDWLRQV�RI�VRFLHW\��7KH�SDSHU�H[SORUHV�YDULRXV�WKHPHV�RI�WUDGLWLRQDO�UROHV�
RI�ZRPHQ��WKHLU�SHUFHLYHG�DGGLFWLRQ�WR�PHQ��DQG�WKH�OLPLWDWLRQV�WKDW�DUH�SODFHG�RQ�ZKDW�ZRPHQ�FDQ�DQG�
FDQQRW�GR��7KH�SDSHU�DOVR�DGGUHVVHV�WKH�SUHYDOHQW�LVVXH�RI�PDOH�GRPLQDQFH�ZLWKLQ�9LFWRULDQ�IDPLOLHV�DQG�
VRFLHWLHV�WKURXJK�FKDUDFWHUV�OLNH�-RKQ�5HHG�DQG�0U�%URFNOHKXUVW�

2QH�VLJQLILFDQW�JDS�WKDW�FDQ�EH�VHHQ�LQ�WKH�UHVHDUFK�LV�WKDW�LW�IRUJHWV�WR�DGGUHVV�WKH�OLQJXLVWLF�EDUULHUV�WKDW�
ZRPHQ�IDFH�GXH�WR�D�ODFN�RI�HGXFDWLRQDO�RSSRUWXQLWLHV��DQG�DUH�WKHUHIRUH�VFDUHG�WR�SXW�IRUWK�WKHLU�RSLQLRQV��
)XUWKHU�VWXGLHV�FDQ�EH�GRQH�XVLQJ�WKH�0DU[LVW�IHPLQLVW�DSSURDFK�WR�DQDO\VH�WKHVH�WH[WV�WR�VWXG\�KRZ�FODVV��
UHOLJLRQ��DQG�UDFH�IDFWRU�LQWR�WKH�EDUULHUV�IDFHG�E\�ZRPHQ�

7KH�FXUUHQW�VWXG\��XQOLNH�WKH�SUHYLRXV� IRFXVHV�RQ�OLQJXLVWLF�GLIIHUHQFHV�EHWZHHQ�WKH ODQJXDJH�XVHG�IRU�PDOH�
DQG�IHPDOH�FKDUDFWHUV�LQ�VHOHFWHG�WH[WV�E\�9LFWRULDQ�DXWKRUV��7KLV�VWXG\�ZLOO�KHOS�QRW�RQO\�WR�XQGHUVWDQG�WKH�
GLIIHUHQFHV�EXW�DOVR� WR GHWHUPLQH�ZKLFK�IDFWRUV� OHDG� WR� WKHVH�GLIIHUHQFHV��ZKLFK�ZLOO�DGGUHVV�RQH�RI� WKH�
PDMRU�JDSV�LQ�UHVHDUFK��7KH�FXUUHQW�VWXG\�ZLOO�KHOS�IXWXUH�UHVHDUFKHUV�WR�OHDG�LQ�PXOWL�GLVFLSOLQDU\�UHVHDUFK�
WKDW�ZLOO�IRFXV�RQ�ODQJXDJH�EDUULHUV�IDFHG�E\�ZRPHQ�

�@�-KD��<DGDY��������,Q�WKLV�SDSHU��6LPUDQ�<DGDY�DQG�6DQMD\�.XPDU�-KD�KDYH�FDUULHG�RXW�D�FRPSDUDWLYH�
DQDO\VLV� RI� WH[WV� IURP� DXWKRUV� RI� WKH�9LFWRULDQ� SHULRG�� WKH� DXWKRUV� EHLQJ�&KDUORWWH�%URQWs� DQG�&KDUOHV�
'LFNHQV��WR�VWXG\�KRZ�WKHLU�JHQGHU�DIIHFWV�WKHLU�ZULWLQJ�VW\OHV��7KH�UHVHDUFK�IRFXVHV�RQ�WKH�OLQJXLVWLF�DVSHFWV�
RI�WKHLU�WH[WV��OLNH�VHQWHQFH�VWUXFWXUH��YRFDEXODU\��DQG�WRQH��7KH�H[SORUDWLRQ�RI�WH[WV�E\�WKHVH�DXWKRUV�UHYHDOV�
WKDW�ZKLOH�ERWK�DXWKRUV�VKDUH�VRPH�YRFDEXODU\�WUDLWV��ZRPHQ�DXWKRUV�WHQG�WR�ZULWH�H[SUHVVLYHO\��ZKHUHDV�
PHQ�IDYRXU�D�PRUH�REVHUYDWLRQDO� WRQH��6HQWHQFH�VWUXFWXUH��ZKLFK� LV�DQDO\VHG� WKURXJK�YDULRXV�H[DPSOHV�
IURP�WH[WV�OLNH�-DQH�(\UH DQG�*UHDW�([SHFWDWLRQV��GRHV�QRW�KDYH�D�YDVW�GLIIHUHQFH�ZKHUH�%URQWs�HPSOR\V�
FRPSOH[�VHQWHQFHV�DQG�'LFNHQV�VWLFNV�WR�FRPSRXQG�IRUPV��7KH�ILQGLQJV�VXJJHVW�WKDW�GHVSLWH�VRPH�VKDUHG�
HOHPHQWV��YDULRXV�GLVWLQFW�HOHPHQWV�LQ�VW\OH�H[LVW��ZKLFK�LQGLFDWHV�D�SHUFHLYDEOH�GLIIHUHQFH�EHWZHHQ�PDOH�
DQG�IHPDOH�ZULWLQJ�GXULQJ�WKLV�SHULRG�

7KH�VWXG\�DFFHSWV�LWV�OLPLWDWLRQV��ZKLFK�LQFOXGH�WKH�VHOHFWLRQ�RI�OLPLWHG�DQG�RQO\�ZHOO�NQRZQ�WH[WV�DQG�WKH�
ODFN�RI�VXEVWDQWLDO�HYLGHQFH�WR�VXSSRUW�WKH�FODLP�WKDW�WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH�ZULWLQJ�
VW\OHV�RI�PHQ�DQG�ZRPHQ�DXWKRUV��)XUWKHU�UHVHDUFK�FRXOG�ORRN�LQWR�D�YDVW�UDQJH�RI�DXWKRUV�EHORQJLQJ�WR�WKH�
VDPH�SHULRG�RU�HYHQ�GLIIHUHQW�SHULRGV��$GGLWLRQDOO\��WKH�LQIOXHQFH�RI�VRFLHWDO�DQG�FXOWXUDO�IDFWRUV�RQ�WKH�
ODQJXDJH�XVHG�E\�PHQ�DQG�ZRPHQ�DXWKRUV�FDQ�DOVR�EH�H[DPLQHG��2WKHU�HOHPHQWV�RI�VW\OH��OLNH�QDUUDWLYH�
VWUXFWXUH��YRLFH��DQG�WKHPDWLF�FKRLFHV��FRXOG�DOVR�OHDG�WR�PRUH�UHVHDUFK�RQ�WKLV�WRSLF�

7KH�FXUUHQW�VWXG\�DGGUHVVHV�RQH�RI�WKH�JDSV�WKDW�WKH�SUHYLRXV�UHVHDUFK�IDFHG��7KH�FXUUHQW�VWXG\�H[DPLQHV�
WKH�OLQJXLVWLF�GLIIHUHQFHV�LQ�WKH�ODQJXDJH�XVHG�IRU�PHQ�DQG�ZRPHQ�FKDUDFWHUV�LQ�WKH�VHOHFWHG�WH[WV��ZKLFK�
DOVR�IDFWRUV�LQ�WKH�HIIHFW�WKDW�VRFLDO�DQG�FXOWXUDO�DVSHFWV�RI�WKH�VRFLHW\�KDYH�RQ�ODQJXDJH�XVH��7KLV�VWXG\�ZLOO�
KHOS�WR�DGYDQFH�WKH�UHVHDUFK�RQ�WKH�GLIIHUHQFHV�VHHQ�LQ�ODQJXDJH�XVH�DQG�FDQ�KHOS�WR�EULGJH�WKH�JDS�IRU�
IXWXUH�UHVHDUFKHUV�

�@�.HPL��������-XOLD�8XVLWDOR�.HPL
V�VWXG\�LV�FRQFHUQHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�PDOH�DQG�IHPDOH�JHQGHU�
WKURXJK� FKRVHQ� FKDUDFWHUV�� ,W� XVHV� IHPLQLVW� OLWHUDU\� FULWLFLVP� DQG� KLVWRULFDO� EDFNJURXQG� WR� LQYHVWLJDWH�
ZKHWKHU�WKH�DXWKRUV�HPSOR\HG�LGHQWLFDO�DSSURDFKHV�DQG�VDWLULVHG�9LFWRULDQ�JHQGHU�FRQYHQWLRQV�

7KH�UHVHDUFK�DSSURDFK�LV�EDVHG�RQ�D�FRPSDUDWLYH�DQDO\VLV�RI�FKDUDFWHU�UHSUHVHQWDWLRQV��QDPHO\�&DWKHULQH�
DQG� &DWK\� LQ�:XWKHULQJ� +HLJKWV�� -DQH� (\UH LQ� -DQH� (\UH�� DQG� PDOH� UHSUHVHQWDWLRQV�� +HDWKFOLII� DQG�
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5RFKHVWHU��7KH�HVVD\�UHOLHV�RQ�WKH�SUHVXPSWLRQ�WKDW�VKDUHG�IDPLOLDO�DQG�FXOWXUDO�FRQGLWLRQV�LQIOXHQFHG�WKH�
%URQWs�VLVWHUV
�SHUFHSWLRQV�RI�JHQGHU��7KH�WKHRUHWLFDO�IUDPHZRUN�HPSOR\HG�IRU�WKH�DQDO\VLV�RI�JHQGHU�UROHV�
DQG� H[SHFWDWLRQV� LQ� WKH� QRYHOV� LV� IHPLQLVW� FULWLFLVP� FRPSOHPHQWHG� E\� KLVWRULFDO� LQIRUPDWLRQ� DERXW� WKH�
9LFWRULDQ� HUD��7KH� UHVHDUFK�H[SODLQV� DQG�FULWLTXHV�9LFWRULDQ�JHQGHU� H[SHFWDWLRQV� LQ� WKH� WZR�QRYHOV� DQG�
XWLOLVHV�DQDORJRXV�VWUDWHJLHV�IRU�FRQVWUXFWLQJ�JHQGHU�

:KLOH�WKH�VWXG\�LV� LQIRUPDWLYH��VRPH�DVSHFWV�UHTXLUH�DGGLWLRQDO�UHVHDUFK��$�GHWDLOHG�H[DPLQDWLRQ�RI�WKH�
LQWHUVHFWLRQDOLW\�RI�FODVV�DQG�JHQGHU LQ�WKH�QRYHOV�ZRXOG�XQYHLO�VRPH�QXDQFHV�LQ�WKH�FKDUDFWHUV
�OLYHV��0RUH�
DWWHQWLRQ�WR�WKH�OLQJXLVWLF�VWUDWHJLHV�XVHG�E\�WKH�DXWKRUV�WR�EXLOG�JHQGHUHG�LGHQWLWLHV�ZRXOG�EH�LQVLJKWIXO��
)XUWKHU� UHVHDUFK� FDQ� DOVR� LQYHVWLJDWH� KRZ� WKH� QRYHOV� ZHUH� UHFHLYHG� E\� UHDGHUV� WRGD\� DQG� KRZ� WKHLU�
FRQFHSWLRQ�RI�JHQGHU�VKDSHG�WKHLU�UHDGLQJV�

8QOLNH�WKH�UHVHDUFK�FRQGXFWHG�E\�.HPL��ZKLFK�WHQGV�WR�FRQVLGHU�D�PRUH�JHQHUDO�FRQVWUXFWLRQ�RI�JHQGHU�
LGHQWLW\�� WKH�FXUUHQW�UHVHDUFK�FRQVLGHUV�WKH�OLQJXLVWLF�IHDWXUHV�RI�WKH�PDOH�DQG�IHPDOH� FKDUDFWHUV� LQ�-DQH�
(\UH DQG�:XWKHULQJ�+HLJKWV�� 7KLV� OLQJXLVWLF� DSSURDFK� SURYLGHV� D� QHZ� DQJOH� WR� WKH� SUHYLRXV� UHVHDUFK��
SURYLGLQJ�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�RI�KRZ�JHQGHU�LV�FRQVWUXFWHG�QRW�MXVW�WKURXJK�DFWLRQ�DQG�WKHPH�
EXW�DOVR�WKURXJK�WKH�DFWXDO�ZRUGV�FKDUDFWHUV�XVH��7KH�SUHVHQW�VWXG\�SURYLGHV�QHZ�LQIRUPDWLRQ�DERXW�WKH�
ZD\�ODQJXDJH�SDWWHUQV�UHLQIRUFH�RU�VXEYHUW�JHQGHU�QRUPV�ZLWKLQ�9LFWRULDQ�OLWHUDWXUH�E\�FRQWUDVWLQJ�KRZ�
FKDUDFWHUV� RI� HDFK� JHQGHU� VSHDN� DQG� KRZ� WKH\� YDU\� LQ� SROLWHQHVV� VWUDWHJLHV�� IHURFLW\� DQG� HPRWLRQDO�
H[SUHVVLRQ�

�@� /RJJDUIYH�� ������ 3DWULFLD� /RJJDUIYH
V� SDSHU� �'LIIHUHQW� 5HSUHVHQWDWLRQV� RI� WKH� 2USKDQ� &KLOG� $�
&KDUDFWHU�$QDO\VLV�RI�(PLO\�%URQWs¶V�+HDWKFOLII�DQG�&KDUORWWH�%URQWs¶V -DQH�(\UH��SURYLGHV�D�WKRURXJK�
H[DPLQDWLRQ�RI�WKH�WZR�PDLQ�FKDUDFWHUV��-DQH�(\UH�DQG�+HDWKFOLII��HPSKDVLVLQJ KRZ�WKHLU�SHUVRQDOLWLHV�DUH�
VKDSHG�E\�ORYH��GHDWK��DQG�VRFLHW\��7KH�VWXG\ H[DPLQHV�KRZ�QDUUDWLYH�VWUXFWXUH��UHOLJLRQ��DQG�HGXFDWLRQ�
VKDSH� WKHVH� FKDUDFWHUV
� LQGLYLGXDOLWLHV� DQG� FRQFOXGHV� WKDW�� GHVSLWH� EHLQJ� RUSKDQV�� -DQH� DQG� +HDWKFOLII�
EHFRPH�YHULWDEO\�GLIIHUHQW�SHRSOH�DV�D�UHVXOW�RI�WKHLU�H[SHULHQFHV�DQG�UHVSRQVHV�WR�WKHLU�VXUURXQGLQJV�

%\� WDNLQJ� D� FKDUDFWHU� DQDO\VLV� DSSURDFK� DV� D�PHWKRGRORJ\� DQG� XVLQJ� YDULRXV� OLWHUDU\� WKHRULHV�� JHQGHU�
VWXGLHV��DQG�SV\FKRORJLFDO�SHUVSHFWLYHV�DV�D�EDVH�IRU�WKH�VWXG\��/RJJDUIYH�H[DPLQHV�WKH�UROH�RI�WKH�
RUSKDQ

DV�D�FRPPRQ�JHQUH�LQ�9LFWRULDQ�OLWHUDWXUH�DQG�KRZ�-DQH�DQG�+HDWKFOLII�SURMHFW� WKDW�UROH�GLIIHUHQWO\��%\�
VFUXWLQLVLQJ�WKHLU�FKLOGKRRG��UHODWLRQV�ZLWK�DGRSWLYH�IDPLOLHV��DQG�HPRWLRQDO�UHVSRQVHV�WR�ORYH�DQG�ORVV��WKH�
SDSHU� GHPRQVWUDWHV� KRZ� -DQH� JURZV� LQWR� DQ� LQQRFHQWO\� SUHGLFDWHG� DQG� LQGHSHQGHQW� ZRPDQ�� ZKLOH�
+HDWKFOLII� VXFFXPEV� WR� YHQJHDQFH� DQG� DWURFLW\�� ,W� DOVR� GHOYHV� LQWR� WKH� QDUUDWLYH�ZD\V� HPSOR\HG� LQ� WKH�
QRYHOV��HPSKDVLVLQJ�KRZ�-DQH¶V�ILUVW�SHUVRQ�QDUUDWLRQ�JLYHV�KHU�D�YRLFH��ZKHUHDV�+HDWKFOLII¶V�FKDUDFWHU�LV�
VKDSHG�WKURXJK�WKH�SHUVSHFWLYHV�RI�RWKHUV�

/RJJDUIYH�H[DPLQHV�DQG�FRPSDUHV�-DQH�DQG�+HDWKFOLII
V�SHUVRQDOLWLHV��HVSHFLDOO\�FRQFHUQLQJ�WKHLU�PRUDO�
DQG�FHUHEUDO�JURZWK��7KH�LQYHVWLJDWLRQ�RI�KRZ�UHOLJLRQ�LQIOXHQFHV�-DQH�DQG�+HDWKFOLII
V�SHUVRQDOLWLHV�KHOSV�
XV� XQGHUVWDQG� WKHLU� GLIIHULQJ� ZRUOGYLHZV�� 6LPLODUO\�� WKH� GLVFXVVLRQ� RQ� QDUUDWLYH� VWUXFWXUH� HIIHFWLYHO\�
KLJKOLJKWV�WKH�LPSDFW�RI�VWRU\WHOOLQJ�RQ�FKDUDFWHU�SHUFHSWLRQ��+RZHYHU��WKHUH�LV�D�FUXFLDO�OLPLWDWLRQ�LQ�WKLV�
UHVHDUFK��ZKLFK�LV�LWV�SULPDU\�IRFXV�RQ�WKH�SURWDJRQLVW�DV�DQ�RUSKDQ�QDUUDWLYH��ZKLFK��ZKLOH�LQVLJKWIXO��GRHV�
QRW�FRPSOHWHO\�DGGUHVV�WKH�OLQJXLVWLF�GLIIHUHQFHV�EHWZHHQ�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�WKH�VHOHFWHG�WH[WV��
:KLOH� WKH� SV\FKRORJLFDO� DQDO\VLV� LV� FRPSHOOLQJ�� LW� FRXOG� KDYH� EHHQ� IXUWKHU� H[SDQGHG� E\� LQFRUSRUDWLQJ�
FRQWHPSRUDU\�SURSRVLWLRQV�RI�LGHQWLW\�FRQIRUPDWLRQ�
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7KH�FXUUHQW�VWXG\�GLIIHUV�IURP�/RJJDUIYH¶V�H[SORUDWLRQ��ZKHUH�LWV�IRFXV�LV�RQ�OLQJXLVWLF�IHDWXUHV�UDWKHU�WKDQ�
FKDUDFWHU�GHYHORSPHQW��:KLOH�/RJJDUIYH�SULPDULO\�H[DPLQHV�LGHQWLW\�FRQIRUPDWLRQ�WKURXJK�SV\FKRORJLFDO�
DQG�VRFLDO�OHQVHV��WKH�SUHVHQW�VWXG\�DQDO\VHV�WKH�ODQJXDJH�XVHG�E\�PHQ�DQG�ZRPHQ�FKDUDFWHUV�LQ�-DQH�(\UH
DQG�:XWKHULQJ� +HLJKWV�� SURELQJ� SDWWHUQV� RI� VSHHFK�� GLDORJXH� VWUXFWXUHV�� DQG� JHQGHUHG� GLVFRXUVH�� %\�
LQWHJUDWLQJ�D�OLQJXLVWLF�DQDO\VLV��WKLV�VWXG\�FRQWULEXWHV�WR�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�JHQGHU�UROHV�ZHUH�
FRQVWUXFWHG�WKURXJK�ODQJXDJH�LQ�9LFWRULDQ�OLWHUDWXUH�

�@�0RVWDIL]DU��������0RVWDIL]DU�5DKDPDQ
V�SDSHU�GHOYHV�LQWR�WKH�JHQGHU�UROHV�HYLGHQW�GXULQJ�WKH�9LFWRULDQ�
SHULRG��XVLQJ�&KDUORWWH�%URQWs
V��7KH�3URIHVVRU��DV�D�FDVH�VWXG\��7KH�SDSHU� LQYHVWLJDWHV�KRZ�9LFWRULDQ�
OLWHUDWXUH�UHIOHFWHG�WKH�VRFLDO�VWDWXV�RI�ZRPHQ�ZLWKLQ�D�SDWULDUFKDO�VRFLHW\��5DKDPDQ�SRVLWV�WKDW�%URQWs
V�
WH[W�KLJKOLJKWV�D�IHPDOH�SURWDJRQLVW
V�MRXUQH\�WRZDUG�LQGHSHQGHQFH��FKDOOHQJLQJ�WKH�OLPLWDWLRQV�LPSRVHG�RQ�
ZRPHQ��\HW�HYHQWXDOO\�IDOOLQJ�VKRUW�RI�DFKLHYLQJ�FRPSOHWH�HPDQFLSDWLRQ�

7R�H[DPLQH��7KH�3URIHVVRU��ZLWKLQ� WKH�EURDGHU� VXUURXQGLQJV�RI�9LFWRULDQ� OLWHUDWXUH�DQG�VRFLDO�KLVWRU\��
5DKDPDQ�XVHV�D�OLWHUDU\�DQDO\VLV�DSSURDFK��7KH�VWXG\�KHOSV�WR�XQGHUVWDQG�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�
WKH�QRYHO��FRQWUDVWLQJ� LW�ZLWK� WKH�SUHYDLOLQJ�VRFLHWDO�QRUPV�DQG�SURVSHFWV�RI� WKH� WLPH�� LQFOXGLQJ� OLPLWHG�
HGXFDWLRQDO�RSSRUWXQLWLHV�DQG�WKH�LPSHUDWLYH�RI�PDUULDJH��7KH�H[SORUDWLRQ�GUDZV�XSRQ�OLWHUDU\ FULWLFV�OLNH�
'DYLG�'DLFKHV DQG�0DUJDUHW�2OLSKDQW��DV�ZHOO�DV�IHPLQLVW�VFKRODUV�OLNH�*LOEHUW�DQG�*XEDU��WR�FRQWH[WXDOLVH�
%URQWs
V�ZRUN�

'XULQJ�9LFWRULDQ�VRFLHW\��ZRPHQ�ZHUH�ODUJHO\�FRQILQHG�WR�YDULRXV�GRPHVWLF�GXWLHV�DQG�ZHUH�NHSW�DZD\�
IURP� HYHU� UHFHLYLQJ� HGXFDWLRQDO� RSSRUWXQLWLHV� RU� ILQDQFLDO� EHQHILWV�� DV� WKH� SDSHU� VXJJHVWV��:KLOH� �7KH�
3URIHVVRU�� VKRZFDVHV� D� IHPDOH� FKDUDFWHU� GHI\LQJ� WKLV� EDFNZDUGV� WKLQNLQJ�� WKH� QRYHO� DOVR� UHYHDOV� KRZ�
GLIILFXOW�LW�LV�WR�DFKLHYH�WUXH�LQGHSHQGHQFH�RU�HPDQFLSDWLRQ�IURP�WKH�NQRWV�WKDW�KROG�WKHP�EDFN�EHFDXVH�RI�
WKH� OLPLWHG� UHVRXUFHV� DYDLODEOH� WR� WKHP��$� JDS� LQ�5DKDPDQ
V� VWXG\� WKDW� FDQ� EH� IXUWKHU� H[SORUHG� LV� WKH�
UHODWLRQVKLS�EHWZHHQ�JHQGHU��UDFH��FODVV��UHOLJLRQ��HWF���ZKLFK�IXUWKHU�VKDSHV�D�ZRPDQ
V�VWDWXV�LQ�VRFLHW\�

7KH�FXUUHQW�VWXG\�H[DPLQHV�KRZ PHQ�DQG�ZRPHQ�DUH�IXUWKHU�GLIIHUHQWLDWHG�WKURXJK�WKHLU�FKRLFH�RI�VSRNHQ�
ZRUGV��(YHQ�WKH�ZRUGV�VSRNHQ�FDQ�EH�LQIOXHQFHG�E\�JHQGHU��UDFH��UHOLJLRQ��FODVV��FDVWH��HWF��7KH�SUHVHQW�
VWXG\�ZLOO� KHOS� H[DPLQH� WKH� GLIIHUHQW� IDFWRUV� WKDW�PDNH�ZRPHQ
V� VSHHFK�GLIIHUHQW� IURP PHQ
V�� )RU� WKLV�
DQDO\VLV��WKH�VWXG\�ZLOO�XVH�WKH�WH[WV�-DQH�(\UH DQG�:XWKHULQJ�+HLJKWV WR�XQGHUVWDQG�WKH�GLIIHUHQFHV�LQ�WKH�
ODQJXDJH�WKDW�ZHUH�LQIOXHQFHG�E\�VRFLHWDO�H[SHFWDWLRQV�RI�PHQ�DQG�ZRPHQ�WKDW�ZHUH�SUHYDOHQW�LQ�9LFWRULDQ�
VRFLHWLHV�

�@�1HJDUD��6XU\DQRYLND��������7KH XVH�RI�GLVSDUDJLQJ�ODQJXDJH�LQ�-DQH�(\UH��:XWKHULQJ�+HLJKWV��DQG�
7KH 7HQDQW�RI�:LOGIHOO�+DOO LV�H[DPLQHG�LQ�WKH�VWXG\�SDSHU�³7KH�,GHQWLILFDWLRQ�RI�6OXUV�DQG�6ZHDU�:RUGV�
LQ�WKH�%URQWs�6LVWHUV¶�1RYHOV´�E\�&LWUD�6XU\DQRYLND�DQG�,UPD�0DQGD�1HJDUD��7KH�PHWKRG�XVHG�IRU�WKLV�
UHVHDUFK� LV� HPSOR\LQJ�0$;4'$� �������� D� WH[W� DQDO\VLV� WRRO�� ZKLFK� XVHV� YDULRXV� FRGHV� WR� H[DPLQH��
FRPSDUH��DQG�GHWHUPLQH�WKH�YDULRXV�GHURJDWRU\�ZRUGV�XVHG�E\�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�WKH�VHOHFWHG�
WH[WV��2QFH�WKH�VOXU�ZRUGV�DUH�LGHQWLILHG��WKH�SDSHU�FDWHJRULVHV WKH�ZRUGV�LQ�D�ZD\�WKDW�GHWHUPLQHV�ZKLFK�
ZRUGV�DUH�XVHG�E\�PHQ�DQG�ZKLFK�ZRUGV�DUH�XVHG�E\�ZRPHQ��7KLV�FDWHJRULVDWLRQ LV�GRQH�WR�KHOS�XQGHUVWDQG�
KRZ�VRFLDO�FODVV�LQIOXHQFHV�GLIIHUHQW�JHQGHUV�GLIIHUHQWO\��7KH�VOXU�ZRUGV�DUH�FDWHJRULVHG EDVHG�RQ�H[LVWLQJ�
WKHRULHV�OLNH�7KXUORZ¶V�WD[RQRP\�DQG�)ORUHV¶�FDWHJRULVDWLRQ RI�VOXUV��7KLV�UHVHDUFK�LV�FRQGXFWHG�WR�LGHQWLI\�
WKH�SDWWHUQV�LQ�WKH�XVH�RI�VOXUV�E\�GLIIHUHQW�JHQGHUV�DQG�VRFLDO�FODVVHV�
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2QH�RI�WKH�FUXFLDO�ILQGLQJV�RI�WKH�SDSHU�LV�WKDW�DEXVLYH�ODQJXDJH�LV�QRW�VLPSO\�XVHG�E\�PDOH�FKDUDFWHUV��
IHPDOH�FKDUDFWHUV�DOVR�HPSOR\�VOXUV�DQG�VZHDU�ZRUGV��ZKHUH�WKH\�XVH�VOXUV�QRW�MXVW�DJDLQVW�PHQ�EXW�IRU�WKHLU�
FRKRUW��)RU�H[DPSOH��WKH�SDSHU�KLJKOLJKWV�KRZ�&DWKHULQH�(DUQVKDZ�XVHV�VH[LVW�VOXUV�WRZDUG�1HOO\�'HDQ��
ZKLFK�H[SODLQV�WKDW�SRZHU�G\QDPLFV�DQG�FODVV�GLIIHUHQFHV�LQIOXHQFH�YHUEDO�DJJUHVVLRQ�DV�PXFK�DV�JHQGHU�
GRHV�� 7KH� SDSHU� LGHQWLILHV� YDULDWLRQV� LQ� WKH� W\SHV� RI� VZHDU� ZRUGV� XVHG� E\� GLIIHUHQW� FKDUDFWHUV��:KLOH�
+HDWKFOLII� UHOLHV�RQ�PRUH� DJJUHVVLYH� DQG�HPRWLRQDOO\� FKDUJHG� ODQJXDJH��(GZDUG�5RFKHVWHU� DQG�*LOEHUW�
0DUNKDP�LQFRUSRUDWH�HXSKHPLVWLF�H[SUHVVLRQV�VLPLODU�WR��GHXFH��DQG��KXPEXJ���7KLV�YDULDWLRQ�VXJJHVWV�
WKDW�VRFLDO�EDFNJURXQG�DQG�XSEULQJLQJ�FDQ�SOD\�D�SDUW�LQ�VKDSLQJ�YHUEDO�FKRLFHV��7KH�SDSHU�DOVR�FKDOOHQJHV�
WKH�QRWLRQ�WKDW�PHQ�DUH�WKH�SULPDU\�XVHUV�RI�GHSUHFLDWRU\�ODQJXDJH��VKRZLQJ�WKDW�ERWK�PHQ�DQG�ZRPHQ�XVH�
REQR[LRXV�WHUPV��EXW�LQ�GLIIHUHQW�VXUURXQGLQJV�DQG�ZLWK�YDU\LQJ�LQWHQVLWLHV�

:LWK� WKH� XVH� RI� WKH� FRGLQJ� V\VWHP�� WKH� SDSHU� SURYLGHV� HPSLULFDO� SURRI� IRU� WKH� SDWWHUQV� LW� LGHQWLILHV��
HQKDQFLQJ�WKH�WUXVWZRUWKLQHVV�RI�LWV�ILQGLQJV��6LPLODUO\��LW�EURDGHQV�WKH�GLVFXVVLRQ�RQ�JHQGHU�DQG�ODQJXDJH�
E\�LOOXVWUDWLQJ�WKDW�VOXUV�DUH�QRW�VROHO\�XVHG�E\�PHQ��WKH\
UH�VKDSHG�E\�VRFLDO�VWDWXV��SRZHU�G\QDPLFV��DQG�
LQWHUSHUVRQDO�FRQQHFWLRQV��+RZHYHU��D�FUXFLDO�OLPLWDWLRQ�LV�LWV�H[FOXVLYH�IRFXV�RQ�GHSUHFLDWRU\�ODQJXDJH��
ZKLFK��ZKLOH�SHUFHSWLYH��RYHUORRNV�RWKHU�YHUEDO�IHDWXUHV�WKDW�FRXOG�FRQWULEXWH�WR�D�IXOOHU�XQGHUVWDQGLQJ�RI�
WKH� VSHHFK� SDWWHUQV� RI� WKH� PDOH� DQG� IHPDOH� FKDUDFWHUV� LQ� WKH� %URQWs� QRYHOV� :KLOH� WKH� H[SORUDWLRQ�
VXFFHVVIXOO\�FDWHJRULVHV VOXUV�DQG�VZHDU�ZRUGV��LW�GRHV�QRW�GHHSO\�GLVVHFW�KRZ�WKHVH�YHUEDO�FKRLFHV�LPSDFW�
FKDUDFWHU�GHYHORSPHQW�RU�WKHPDWLF�VWUXFWXUHV�LQ�WKH�QRYHOV�

%\�GLYHUWLQJ� WKH�IRFXV�IURP�VOXUV�DQG�VZHDU�ZRUGV� WR�H[DPLQH�D�ZLGHU� UDQJH�RI� OLQJXLVWLF� IHDWXUHV�� WKH�
FXUUHQW� VWXG\� H[DPLQHV� ODQJXDJH� DQG� LWV� YDULRXV� HOHPHQWV�� LQFOXGLQJ� FRPSOH[LW\� LQ� WKH� VWUXFWXUH� RI�
VHQWHQFHV�� SROLWHQHVV� PDUNHUV�� VSHHFK� SDWWHUQV�� DQG� FRQYHUVDWLRQ� VWUDWHJLHV�� :KLOH� 6XU\DQRYLND� DQG�
1HJDUD¶V�VWXG\� LV�SUHFLRXV�IRU�XQGHUVWDQGLQJ�KRZ�ODQJXDJH� LV�XVHG�E\�GLIIHUHQW�JHQGHUV� LQ�HPRWLRQDOO\�
FKDUJHG�DQG�FRQIURQWDWLRQDO�HQYLURQPHQWV��WKH�SUHVHQW�VWXG\�SURYLGHV�D�PRUH�FRPSUHKHQVLYH�DQDO\VLV�RI�
KRZ�PDOH�DQG�IHPDOH�FKDUDFWHUV�FRPPXQLFDWH�XQGHU�YDULRXV�FLUFXPVWDQFHV��7KLV�VWXG\�ZLOO�KHOS�ILOO�WKH�
H[LVWLQJ�JDS�LQ�UHVHDUFK�E\�DGGUHVVLQJ�KRZ�JHQGHU�LPSDFWV�ODQJXDJH�FRQVWUXFWLRQ�DQG�LWV�XVH�

�@�5DMDVKHNDU��6ULYDVWDYD��������7KLV�UHVHDUFK�E\�5DMDVKHNDU DQG�6ULYDVWDYD�DQDO\VHV�VRPH�VHOHFWHG�WH[WV�
WKDW�ZHUH� SXEOLVKHG� IURP� WKH�PLG���WK� FHQWXU\� WR� WKH� ODWH� ��WK� FHQWXU\�� 7KH� WH[WV� VHOHFWHG� DUH� �%OHDN�
+RXVH�� �7HVV�RI�WKH�G
8UEHUYLOOHV�� DQG��*UHDW�([SHFWDWLRQV� WR�KHOS�WKH�UHVHDUFKHUV�H[DPLQH�DQG�LGHQWLI\�
WKH�SDWWHUQV�LQ�WKH�JURZWK�RI�UHSUHVHQWDWLRQ�RI�IHPDOH�FKDUDFWHUV�LQ�WKH�WH[WV�IURP�WKLV�SHULRG��7KLV�DQDO\VLV�
ZDV�GRQH�WR�XQGHUVWDQG�KRZ�WKLV�FKDQJH�LQ�WKH�WH[WV�RI�WKH�9LFWRULDQ�(UD�LV�OLQNHG�WR�WKH�VKLIWLQJ�UROHV�RI�
ZRPHQ�LQ�WKH�VRFLHW\�RI�WKH�SHULRG�

7R�DQDO\VH�WKH�VKLIWLQJ�UROH�RI�ZRPHQ�DQG�WKHLU�UHSUHVHQWDWLRQ�LQ�WH[WV��WKH�SDSHU�FDUULHV�RXW�D�TXDQWLWDWLYH�
DQDO\VLV� WR� XQGHUVWDQG� WKH� H[DFW� QXPEHU� RI� ZRPHQ� UHSUHVHQWHG� LQ� WKH� VHOHFWHG� WH[WV�� 7R� GR� VR�� WKH�
UHVHDUFKHUV�SUHSDUHG�D�OLVW�RI�IHPDOH�FKDUDFWHUV�LQ�WKH�VHOHFWHG�9LFWRULDQ�QRYHOV�DORQJ�ZLWK�WKHLU�SXEOLVKLQJ�
GDWH�DQG�WKH�VRFLR�HFRQRPLF�FODVV�RI�WKH�ZRPHQ�EDVHG�RQ�WKHLU�GHVFULSWLRQV�SURYLGHG�LQ�WKH�WH[W��9DULRXV�
VWDWLVWLFDO�WHFKQLTXHV�OLNH�GHVFULSWLYH�VWDWLVWLFV��PHDQ��PHGLDQ��DQG�VWDQGDUG�GHYLDWLRQ��DQG�LQIHUHQWLDO�WHVWV�
�&KL�VTXDUH�DQDO\VLV��ZHUH�XVHG�WR�DQDO\VH�WKH�UHODWLRQ�EHWZHHQ�ZRPHQ�FKDUDFWHUV
�UHSUHVHQWDWLRQ�DQG�WKHLU�
VRFLDO�FODVV��7KURXJK�WKLV�WHFKQLTXH��WKH�UHVHDUFK�DQDO\VHV�WKH�UHSUHVHQWDWLRQ�RI ZRPHQ�LQ�GLIIHUHQW�VSKHUHV�
RI�VRFLDO�FODVV�

%HFDXVH� RI� WKH� TXDQWLWDWLYH� WHFKQLTXHV� XVHG� LQ� WKH� UHVHDUFK�� WKH� VWXG\� SURYLGHV� SOHQW\� RI� HYLGHQFH� WR�
XQGHUVWDQG�ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�WKH�9LFWRULDQ�WH[W�FRQFHUQLQJ�WKHLU�VRFLDO�FODVV��EXW�LW�GRHV�QRW�IDFWRU
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LQ� RWKHU� HOHPHQWV� OLNH� UDFH�� UHOLJLRQ�� DQG� VH[XDOLW\�� ZKLFK� FDQ� DOVR� EH� LQIOXHQWLDO� IDFWRUV� LQ� WKHLU�
UHSUHVHQWDWLRQ�� )XUWKHU� UHVHDUFK� FDQ� EH� FDUULHG� RXW� WKURXJK� D� TXDOLWDWLYH� DQDO\VLV�� ZKLFK� ZLOO� KHOS�
XQGHUVWDQG� WKHLU� FKDUDFWHU� GHYHORSPHQW�� GLIIHUHQW� QDUUDWLYH� WHFKQLTXHV�� DQG� FKDUDFWHU� DUFV� LQ� GHSWK��
$GGLWLRQDOO\��D�FRPSDUDWLYH�DQDO\VLV�FRXOG�EH�GRQH�WR�XQGHUVWDQG�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�DJDLQVW�PHQ�
WR�H[DPLQH�WKH�LQIOXHQFH�RI�WKH�SDWULDUFKDO�VRFLHW\��0RUHRYHU��XQGHUVWDQGLQJ�WKH�LQIOXHQFH�RI�WKHVH�WH[WV�RQ�
DXGLHQFHV�RI�GLIIHUHQW�SHULRGV�FDQ�KHOS�XV�XQGHUVWDQG� WKH�HIIHFW� WKDW�ZRPHQ
V� UHSUHVHQWDWLRQ�KDV�RQ� WKH�
DXGLHQFH�DV�ZHOO�

7KH�FXUUHQW�VWXG\�H[DPLQHV�WKH�OLQJXLVWLF�GLIIHUHQFHV�EHWZHHQ PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�WKH�VHOHFWHG�
WH[WV�RI�WKH�9LFWRULDQ�(UD��7KLV�ZLOO�KHOS�WR�ILOO�WKH�JDS�LQ�WKH�SUHYLRXV�UHVHDUFK��ZKLFK�GRHV�QRW�IDFWRU�LQ�
WKH�GLIIHUHQFHV�LQ�WKH�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ�LQ�9LFWRULDQ�WH[WV��7KH�FXUUHQW�VWXG\�ZLOO�DOVR�KHOS�
WR�XQGHUVWDQG�KRZ�VRFLHWDO�QRUPV�DQG�FRQGLWLRQV�DIIHFW�WKH�ODQJXDJH�XVHG�E\�PHQ�DQG�ZRPHQ�

��@�âYDUFHU�� ������7KLV� XQGHUJUDGXDWH� WKHVLV� H[SORUHV� WKH� UHODWLRQVKLS� EHWZHHQ� JHQGHU� DQG� ODQJXDJH��
DLPLQJ�WR�LGHQWLI\�JHQGHU�GHWHUPLQHG�GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ��-DQD�âYDUFHU GLYLGHV�WKH�WKHVLV�
LQWR�WKHRUHWLFDO�DQG�SUDFWLFDO�VHFWLRQV��7KH�WKHRUHWLFDO�SDUW�GHILQHV�NH\�WHUPV�DQG�H[SODLQV�H[LVWLQJ�UHVHDUFK�
ZKLFK�DUH�UHODWHG�WR�WKH�ILHOG��7KH�UHVHDUFKHUV��WR�SURYLGH�D�VXEVWDQWLDO�EDVLV�IRU�WKHLU�WKHVLV��FRQGXFWHG�D�
VXUYH\�E\�FLUFXODWLQJ�D�TXHVWLRQQDLUH�RQOLQH�WR�PDOH�DQG�IHPDOH�VWXGHQWV�RI�WKH�8QLYHUVLW\�RI�5LMHND��$ERXW�
������RI�WKH�SRSXODWLRQ�ZDV�PDOH� DQG�������RI�WKH�SRSXODWLRQ�ZDV�IHPDOH��RI�WKH�WRWDO�RI����SDUWLFLSDQWV��
7KH�TXHVWLRQQDLUH�LQFOXGHG�VRPH�FORVHG�DQG�RSHQ�HQGHG�TXHVWLRQV�WKDW�ZRXOG�KHOS�GHWHUPLQH�KRZ�ODQJXDJH�
LV�XVHG�GLIIHUHQWO\�E\�PHQ�DQG�ZRPHQ��2QFH�WKH�GDWD�ZDV�FROOHFWHG��LW�ZDV�H[DPLQHG�DQG�VKRZFDVHG�LQ�WKH�
WKHVLV�LQ�WKH�IRUP�RI�SLH�FKDUWV�DQG�WDEOHV�

7KH�UHVXOWV�LQGLFDWHG�VHYHUDO�GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�DQG�WKHLU�XVH�RI�ODQJXDJH��ZKHUH�JHQGHU�
SOD\V�DQ�LPSRUWDQW�UROH�LQ�FRPPXQLFDWLRQ�VW\OHV��,Q�WKH�VXUYH\��PRVW�RI�WKH�PHQ�UHSRUWHG�XVLQJ�PRUH�GLUHFW�
DQG�DVVHUWLYH�ODQJXDJH��LQFOXGLQJ�KXPRXU�DQG�VZHDULQJ��:KHUHDV�ZRPHQ�UHSRUWHG�VSHDNLQJ�SROLWHO\�EXW�
VKRZHG�FRQFHUQ�RYHU�EHLQJ�SHUFHLYHG�QHJDWLYHO\�ZKHQ�WKH\�VLPSO\�H[SUHVVHG�WKHLU�RSLQLRQV�RQ�DQ\WKLQJ�

2QH�RI�WKH�PDMRU�OLPLWDWLRQV�RI�WKH�VWXG\��ZKLFK�HYHQ�WKH�DXWKRU�LGHQWLILHV��LV�WKH�ODFN�RI�UHVSRQVHV�IURP�
PDOH�VWXGHQWV��ZKLFK�ZDV�MXVW��������7KLV�OHDGV�WR�D OLPLWHG�LQVLJKW�LQWR�WKH�PDOH�SHUVSHFWLYH��)XUWKHU�VWXG\�
FDQ� EH� FRQGXFWHG� RQ� D� ODUJHU�� PRUH� UHSUHVHQWDWLYH� VDPSOH�� SRWHQWLDOO\� LQFOXGLQJ� VFKRODUV� IURP� RWKHU�
XQLYHUVLWLHV� LQ�&URDWLD�DQG�(XURSH�RU�IURP�XQLYHUVLWLHV�RI�RWKHU�FRXQWULHV�� ,QFOXGLQJ� WKH�SHUVSHFWLYHV�RI�
VWXGHQWV�IURP�GLIIHUHQW�FRXQWULHV�FDQ�KHOS�LGHQWLI\�RWKHU�IDFWRUV��OLNH�UDFH��FDVWH��VH[��HWF�� WKDW�FDQ�LQIOXHQFH�
ODQJXDJH�

âYDUFHU¶V�WKHVLV�IRFXVHG�RQ�FRQWHPSRUDU\�VSHHFK�SDWWHUQV�DQG�WKH�LQIOXHQFH�RI�JHQGHU�RQ�ODQJXDJH��8QOLNH�
âYDUFHU¶V�VWXG\��ZKLFK�H[DPLQHV�UHDO�OLIH�FRPPXQLFDWLRQ��WKH�FXUUHQW�VWXG\�DQDO\VHV�KRZ�PDOH�DQG�IHPDOH�
FKDUDFWHUV�LQ�-DQH�(\UH DQG�:XWKHULQJ�+HLJKWV XVH�ODQJXDJH�WR�H[SUHVV�SRZHU��HPRWLRQ��DQG�LGHQWLW\��7KH�
FXUUHQW� VWXG\� QRW� RQO\� IRFXVHV� RQ� XQGHUVWDQGLQJ� OLQJXLVWLF� VWUXFWXUHV� OLNH� FRPSOH[� VHQWHQFH� VWUXFWXUHV��
YRFDEXODU\� FKRLFHV�� DQG� VSHHFK� SDWWHUQV�� WKH� VWXG\� DOVR� FRQWULEXWHV� WR� D� GHHSHU� XQGHUVWDQGLQJ� RI� KRZ�
OLWHUDWXUH�LQ�WKH�9LFWRULDQ�(UD�FRQVWUXFWV�JHQGHU�WKURXJK�ODQJXDJH�DQG�KRZ�WKH�VRFLHW\�RI�WKH�(UD�LQIOXHQFHG�
WKH�ODQJXDJH�XVHG�E\�WKH�DXWKRUV�IRU� WKHLU�FKDUDFWHUV��%\�VWXG\LQJ�WKHVH�YDU\LQJ�SHUVSHFWLYHV�� WKH�VWXG\�
KHOSV�WKH�UHFHQW�H[SORUDWLRQ�RI�JHQGHUHG�VSHHFK�

��@�9DUJKHVH��������7KH�DXWKRU��'U�/DWD�0DULQD�9DUJKHVH��H[DPLQHV�(PLO\�%URQWs¶V�:XWKHULQJ�+HLJKWV
XVLQJ�D�VW\OLVWLF�DSSURDFK��:XWKHULQJ�+HLJKWV KDV�VSDUNHG�VLJQLILFDQW�FRQWURYHUV\�VLQFH�LWV�SXEOLFDWLRQ�LQ�



Ь«ĺīŪıôϙ͑ϠϙIŜŜŪôϙ͕ ϼbĺŽôıæôŘϱ"ôèôıæôŘϙ͑͏͕͑Ͻ ēťťŕŜϡϯϯæĤîîĤĺŪŘĲÍīϟĺŘČϯ ϼϙ(ϱI��bϙϡϙ͒͐͒͘ϱ͓͕͐͗Ͻ

�V""ϱ͑͏͕͑ϱ͏͏͐͏͔ϙиϙ�i"FI«��X�F�ϙVi��b�[ϙi>ϙ"I«(��(ϙ"I��I�[Ib(ϙиϙſſſϟæĤîîĤĺŪŘĲÍīϟĺŘČ иϙϙ͐͒

�����GXH� WR� LWV� XQLTXH� QDUUDWLYH� WHFKQLTXHV� HPSOR\HG�E\�%URQWs��ZKLFK� UHYHDO� D� FRPSOH[� LQWHUSOD\�RI�
FKDUDFWHU�YRLFHV�DQG�HPRWLRQDO�GHSWK�

7KH�SDSHU�VWXGLHV�WKH�ODQJXDJH��YRFDEXODU\��DQG�V\QWD[�XVHG�LQ�WKH�WH[W�WR�XQGHUVWDQG�LWV�LQWHUSUHWDWLRQ��7KH�
SDSHU�XVHV�VW\OLVWLF�DQDO\VLV�DV�DQ�DQDO\WLFDO�WRRO�WR�XQGHUVWDQG�WKH�WH[WXDO�SDWWHUQV�DQG�WKHLU�VLJQLILFDQFH��
7KH�SDSHU�VWXGLHV�WKH�YDULHW\�RI�QDUUDWLYH�WHFKQLTXHV�XVHG�LQ�WKH�WH[W��VXFK�DV�&DWKHULQH
V�SRHWLF�GLVFRXUVH�
WR�+HDWKFOLII
V�YHUEDO�YLROHQFH��DQG�DQDO\VHV�KRZ�%URQWs�PDNHV�XVH�RI�ODQJXDJH�WR�PDNH�VRFLDO�EHKDYLRXUV�
UHODWDEOH��7KLV�DQDO\VLV�XQGHUVFRUHV�%URQWs
V�RULJLQDOLW\�DQG�FUDIWVPDQVKLS��DVVHUWLQJ�WKDW�KHU�XQLTXH�VW\OH�
FRQYH\V�KHU�FKDUDFWHUV
�HPRWLRQV�HIIHFWLYHO\�

7KH�PHWKRGRORJ\�RI�WKH�SDSHU�LQYROYHV�ODQJXDJH�DQDO\VLV�XVLQJ�VW\OLVWLF�GDWD�WR�YDOLGDWH�LWV�ILQGLQJV��7KH�
SDSHU�H[DPLQHV�WKH�OH[LV��V\QWD[��DQG�LPDJHU\�RI�WKH�WH[W�WR�UHYHDO�WKH�FRQQHFWLRQ�EHWZHHQ�OLQJXLVWLFV�DQG�
PHDQLQJ��VW\OH��DQG�LQWHUSUHWDWLRQ��7KH�SDSHU�DOVR�WDNHV�LQWR�DFFRXQW�KRZ�LPSRUWDQW�LW�LV�WR�XVH�LPDJHU\�LQ�
OLWHUDWXUH�HIIHFWLYHO\� DV�LW�LV�D�UHSUHVHQWDWLRQ�RI�VHQVRU\�LPSUHVVLRQ��DSSHDOLQJ�WR�WKH�KXPDQ�VHQVHV��7KH�
SDSHU�H[SODLQV�KRZ�D�ZRUN�RI�OLWHUDWXUH�LV�DQ�DXWKRU
V�FUHDWLYH�YLVLRQ�EURXJKW�WR�OLIH�

$OWKRXJK�WKH�UHVHDUFK�SURYLGHV�DQ�LQ�GHSWK�DQDO\VLV�RI�WKH�VW\OLVWLF�DQDO\VLV�RI�WKH�WH[W��WKH�UHVHDUFK�IDLOV�WR�
LQFOXGH�D�PRUH�GHWDLOHG�DQDO\VLV�RI�KLVWRULFDO�DQG�VRFLRFXOWXUDO�DVSHFWV�WKDW�LQIOXHQFH�DQ�DXWKRU
V�OLQJXLVWLF�
FKRLFHV��$OVR��D�FRPSDUDWLYH�DQDO\VLV�ZLWK�RWKHU�WH[WV�RI�(PLO\�%URQWs�FRXOG�KHOS�VFKRODUV�XQGHUVWDQG�WKH�
SDWWHUQ� RI� KHU� ZULWLQJ�� )XUWKHU� UHVHDUFK� FRXOG� EH� FDUULHG� RXW� XVLQJ� TXDOLWDWLYH� DQDO\VLV� RI� WH[WV� RI� WKH�
9LFWRULDQ�SHULRG�WR�XQGHUVWDQG�WKH�SDWWHUQ�RI�ZULWLQJ��DQG�TXDQWLWDWLYH�DQDO\VLV�FDQ�EH�GRQH�WR�XQGHUVWDQG�
WKH�UHFHSWLRQ�RI�WKHVH�WH[WV�ZLWK�XQLTXH�QDUUDWLYH�VW\OHV�E\�DXGLHQFHV�RYHU�GLIIHUHQW�WLPHOLQHV�

7KH�FXUUHQW�VWXG\�IRFXVHV�RQ�D�FRPSDUDWLYH�DQDO\VLV�RI�OLQJXLVWLF�FKRLFHV�PDGH�E\�DQ�DXWKRU�IRU�PDOH�DQG�
IHPDOH�FKDUDFWHUV��,Q�WKLV�VWXG\��D�TXDOLWDWLYH�DQDO\VLV�RI�(PLO\�%URQWs¶V�:XWKHULQJ�+HLJKWV DQG�-DQH�(\UH
E\�&KDUORWWH�%URQWs�LV�FDUULHG�RXW�WR�KHOS�XQGHUVWDQG�KRZ�KLVWRULFDO�DQG�FXOWXUDO�IDFWRUV�DIIHFW�WKH�OLQJXLVWLF�
FKRLFHV�PDGH�E\�DQ�DXWKRU�

��@�9LHGLHUQLNRYD��������9LHGLHUQLNRYD
V�SDSHU�DQDO\VHV�(PLO\�%URQWs
V�WH[W��:XWKHULQJ�+HLJKWV� ZKLFK�
LV�GHHPHG�D FRUQHUVWRQH�RI�(QJOLVK�OLWHUDWXUH��7KH�SDSHU�H[DPLQHV�OLQJXLVWLF�DQG�VW\OLVWLF�WHFKQLTXHV�WKDW�
DUH�DSSOLHG�E\�%URQWs� LQ�KHU� WH[W��ZKLFK� LV�ZHOO�NQRZQ�IRU� LWV� LQWHQVH� HPRWLRQDO�SRZHU�DQG� LQQRYDWLYH�
QDUUDWLYH�VWUXFWXUH�

7KH� SDSHU� KLJKOLJKWV� %URQWs
V� PDVWHUIXO� XVH� RI� YDULRXV� OLQJXLVWLF� GHYLFHV� OLNH� PHWDSKRU�� VLPLOH��
SRO\V\QGHWRQ��DQG�K\SHUEROH��HPSKDVLVLQJ WKHLU�UROH�LQ�FRQYH\LQJ�FRPSOH[�HPRWLRQV�DQG�WKHPHV�RI�ORYH��
UHYHQJH��DQG�WKH�VXSHUQDWXUDO�WKDW�HQULFK�:XWKHULQJ�+HLJKWV��PDNLQJ�LW�PRUH�DSSHDOLQJ�WR�WKH�DXGLHQFH��
7KH�SDSHU�DQDO\VHV�WKH�XVH�RI�FRORXU�LPDJHU\�DQG�LWV�FRQQHFWLRQ�WR�WKH�FKDUDFWHUV
�HPRWLRQV��ZKLFK�LV�TXLWH�
LQVLJKWIXO�� 7KH� SDSHU� IRFXVHV� RQ� KRZ� %URQWs� HPSOR\V� WKH� XVH� RI� D� QRQ�OLQHDU� QDUUDWLYH� DQG� PXOWLSOH�
SHUVSHFWLYHV��ZKLFK�PDNHV� WKH� WH[W�PRUH�SRSXODU�� ,W� DOVR� VWXGLHV�KRZ�%URQWs
V� HPSOR\PHQW�RI� UHJLRQDO�
GLDOHFWV�PDNHV�KHU�FKDUDFWHUV�PRUH�DXWKHQWLF�DQG�UHODWDEOH�WR�WKH�DXGLHQFH��7KH�SDSHU�LGHQWLILHV�WKH�DUWIXO�
EOHQG�RI�JRWKLF�DQG�UHDOLVW�HOHPHQWV�LQ�WKH�WH[W��ZKLFK�FKDOOHQJHV�FRQYHQWLRQDO�VWRU\WHOOLQJ��LQYLWLQJ�PRUH�
DQG�PRUH�UHDGHU�HQJDJHPHQW�

:KLOH�WKH�UHVHDUFK�DFNQRZOHGJHV�WKH�QRYHO
V�VHWWLQJ�DJDLQVW�WKH�EDFNGURS�RI�WKH�<RUNVKLUH�PRRUV��WKH�SDSHU�
ODFNV�D�GHHSHU�H[SORUDWLRQ�RI�WKH�VRFLR�KLVWRULFDO�FRQWH[W�WKDW DIIHFWV�WKH�OLQJXLVWLF�FKRLFHV�PDGH�E\�%URQWs��
)XUWKHU�UHVHDUFK�FRXOG�H[SORUH�WKH�LQIOXHQFH�RI�JHQGHU��FODVV��UHOLJLRQ��DQG�UDFH�RQ�OLQJXLVWLF�FKRLFHV�PDGH�
E\�GLIIHUHQW�DXWKRUV�RI� WKH� WLPH��ZKLFK�ZLOO�KHOS� VFKRODUV�XQGHUVWDQG�KRZ� WKHVH� IDFWRUV� LQIOXHQFH�RQH
V�
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ZULWLQJ� DQG� WKHUHIRUH� DSSHDO� WR� UHDGHUV� GLIIHUHQWO\��0RUHRYHU�� WKH� ODFN� RI� RWKHU� WH[WV� WR� FRPSDUH�ZLWK�
:XWKHULQJ�+HLJKWV OHDGV�WR�DQ�XQGHUHVWLPDWLRQ�RI�RWKHU�ZHOO�ZULWWHQ�WH[WV�RI�WKH�WLPH��ZKRVH�ZULWLQJ�VW\OHV�
FRXOG�EH�FRPSDUHG�ZLWK�WKRVH�RI�%URQWs�WR�LOOXPLQDWH�HYHU\�XQLTXH�VW\OLVWLF�LQQRYDWLRQ�

7KH�FXUUHQW�VWXG\�FRYHUV�RQH�RI�WKH�UHVHDUFK�JDSV��DV�PHQWLRQHG�EHIRUH��7KH�SUHVHQW�VWXG\�H[DPLQHV�WKH�
GLIIHUHQFHV�LQ�OLQJXLVWLF�VWUXFWXUHV�EDVHG�RQ�JHQGHU��7KH�VWXG\�XVHV�(PLO\�%URQWs¶V :XWKHULQJ�+HLJKWV EXW
DOVR�XVHV�-DQH�(\UH E\�&KDUORWWH�%URQWs�IRU�D�FRPSDUDWLYH�DQDO\VLV�IRU�D�GHHSHU�XQGHUVWDQGLQJ�WKURXJK�
VWXG\LQJ�XQLTXH�VW\OLVWLF�ZD\V�

7KH�FXUUHQW�VWXG\��E\�DQDO\VLQJ�WKH�OLQJXLVWLF�IHDWXUHV�LQ�:XWKHULQJ�+HLJKWV DQG�-DQH�(\UH��DGGUHVVHV�D�
VLJQLILFDQW�JDS�LQ�H[LVWLQJ�VFKRODUVKLS�FRQFHUQLQJ�WKH�LQWULFDWH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH��JHQGHU��DQG�
SRZHU�LQ�9LFWRULDQ�OLWHUDWXUH��:KLOH�SUHYLRXV�VWXGLHV��VXFK�DV�%ODQG
V��������DQDO\VLV�RI�DUFKHW\SHV�DQG�
'LDV
V��������H[SORUDWLRQ�RI�IHPDOH�DXWKRUV��RIIHU�YDOXDEOH�LQVLJKWV��WKH\�RIWHQ�RYHUORRN�WKH�VSHFLILF�YHUEDO�
SDWWHUQV�WKDW�FRQVWUXFW�JHQGHUHG�LGHQWLWLHV��8QOLNH�,QGDK
V��������IRFXV�RQ�ZRPHQ
V�DXWRQRP\�RU�-KD�DQG�
<DGDY
V� �������FRPSDUDWLYH�DQDO\VLV�RI�DXWKRULDO�VW\OHV�� WKLV� UHVHDUFK�GHOYHV� LQWR� WKH� OLQJXLVWLF�QXDQFHV�
GLIIHUHQWLDWLQJ�PDOH�DQG�IHPDOH�FKDUDFWHUV��FRQVLGHULQJ�WKH�LQIOXHQFH�RI�VRFLHWDO�DQG�FXOWXUDO�FRQWH[WV�

%\�DSSO\LQJ�/DNRII
V��'HILFLW�WKHRU\��WR�WKH�GLDORJXHV�RI�FHQWUDO�FKDUDFWHUV��WKLV�VWXG\�UHYHDOV�KRZ�OH[LFDO�
FKRLFHV�� VHQWHQFH� VWUXFWXUHV�� DQG� WRQDO� YDULDWLRQV� UHIOHFW� DQG� FKDOOHQJH� SDWULDUFKDO� H[SHFWDWLRQV��
)XUWKHUPRUH�� LW� PRYHV� EH\RQG� .HPL
V� ������� IRFXV� RQ� FKDUDFWHU� GHYHORSPHQW� DQG� 1HJDUD� DQG�
6XU\DQRYLND
V� ������� LGHQWLILFDWLRQ�RI� VOXUV� WR�SURYLGH� D� FRPSUHKHQVLYH� OLQJXLVWLF� DQDO\VLV�RI�JHQGHUHG�
GLVFRXUVH�

,Q�FRQFOXVLRQ��WKH�SUHVHQW�VWXG\�PDNHV�D�VLJQLILFDQW�FRQWULEXWLRQ�E\�LOOXPLQDWLQJ�WKH�OLQJXLVWLF�PHFKDQLVPV�
WKURXJK�ZKLFK� JHQGHU� DQG� SRZHU� RSHUDWH� LQ�9LFWRULDQ� OLWHUDWXUH��%\� EULGJLQJ� WKH� JDS� EHWZHHQ� OLWHUDU\�
DQDO\VLV�DQG�OLQJXLVWLF�WKHRU\��WKLV�UHVHDUFK�RIIHUV�D�IUHVK�SHUVSHFWLYH�RQ�WKH�%URQWsV
�ZRUNV��SRVLWLRQLQJ�
WKHP�DV�SURWR�IHPLQLVW�FULWLTXHV�RI�ODQJXDJH�DQG�SDYLQJ�WKH�ZD\�IRU�IXWXUH�PXOWL�GLVFLSOLQDU\�LQYHVWLJDWLRQV�
LQWR�WKH�OLQJXLVWLF�EDUULHUV�IDFHG�E\�ZRPHQ�

,,,��/,1*8,67,&�)($785(6�2)�:87+(5,1*�+(,*+76�$1'�-$1(�(<5(�

7KH�SUHVHQW�VWXG\�FRQGXFWV�D�TXDOLWDWLYH�FRPSDUDWLYH�DQDO\VLV�RI� WKH� WH[WV�:XWKHULQJ�+HLJKWV E\�(PLO\�
%URQWs�DQG�-DQH�(\UH E\�&KDUORWWH�%URQWs�

:XWKHULQJ�+HLJKWV E\�(PLO\�%URQWs�WHOOV�WKH�LQWHUWZLQHG�VWRULHV�RI�WKH�(DUQVKDZ DQG�/LQWRQ�IDPLOLHV��VHW�
DJDLQVW�WKH�EDFNGURS�RI�WKH�EOHDN�<RUNVKLUH�PRRUV��7KH�QRYHO�H[SORUHV�WKHPHV�RI�ORYH��UHYHQJH��VRFLDO�FODVV��
DQG� WKH� GHVWUXFWLYH� SRZHU� RI� REVHVVLRQ��7KH� VWRU\� EHJLQV�ZLWK�0U��/RFNZRRG�� D� WHQDQW� DW�7KUXVKFURVV�
*UDQJH��VHHNLQJ�VROLWXGH��+H�YLVLWV�KLV�ODQGORUG��+HDWKFOLII��DW�:XWKHULQJ�+HLJKWV��ZKHUH�KH�H[SHULHQFHV�D�
VHULHV�RI�XQVHWWOLQJ�HYHQWV�DQG�OHDUQV�DERXW�WKH�WXPXOWXRXV�KLVWRU\�RI�WKH�LQKDELWDQWV��7KH�QDUUDWLYH�VKLIWV�
WR�0U��/RFNZRRG
V�KRXVHNHHSHU��1HOO\�'HDQ��ZKR�UHFRXQWV�WKH�KLVWRU\�RI�:XWKHULQJ�+HLJKWV��6KH�WHOOV�RI�
KRZ�+HDWKFOLII��DQ�RUSKDQ��ZDV�EURXJKW�WR�:XWKHULQJ�+HLJKWV�E\�0U��(DUQVKDZ�DQG�UDLVHG�DORQJVLGH�KLV�
FKLOGUHQ�� &DWKHULQH� DQG� +LQGOH\�� &DWKHULQH� DQG� +HDWKFOLII� GHYHORS� D� SDVVLRQDWH� ERQG�� EXW� WKHLU� VRFLDO�
GLIIHUHQFHV DQG�&DWKHULQH
V�DPELWLRQ�OHDG�KHU�WR�PDUU\�(GJDU�/LQWRQ�RI�7KUXVKFURVV�*UDQJH��&RQVXPHG�E\�
MHDORXV\�DQG�D�WKLUVW�IRU�UHYHQJH��+HDWKFOLII�EHFRPHV�FUXHO�DQG�PDQLSXODWLYH��$IWHU�&DWKHULQH
V�GHDWK��KLV�
DFWLRQV�OHG�WR�WKH�UXLQ�RI�ERWK�IDPLOLHV��7KH�QH[W�JHQHUDWLRQ�EHFRPHV�HQWDQJOHG�LQ�WKH�ZHE�RI�KDWUHG�DQG�
ELWWHUQHVV��8OWLPDWHO\�� ORYH� DQG� IRUJLYHQHVV� HPHUJH� DV� IRUFHV� RI� UHGHPSWLRQ�� RIIHULQJ� WKH� SRVVLELOLW\� RI�
KHDOLQJ�DQG�UHQHZDO�
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&KDUORWWH�%URQWs¶V�QRYHO�-DQH�(\UH WHOOV�WKH�VWRU\�RI�DQ�RUSKDQHG�JLUO��-DQH�(\UH��7KH�QRYHO�IROORZV�KHU�
OLIH�IURP�ZKHUH�VKH�RYHUFRPHV�DQ�LQVHQVLWLYH�DQG�LQFRQVLGHUDWH�XSEULQJLQJ�XQGHU�WKH�DXWKRULW\�RI�KHU�FUXHO�
DXQW��DQG�WKHQ�WKH�RSSUHVVLYH�HQYLURQPHQW�DW�/RZRRG�6FKRRO��$V�DQ�DGXOW��-DQH�EHFRPHV�D�JRYHUQHVV�DW�
7KRUQILHOG�+DOO��7KHUH�VKH�PHHWV�WKH�SHQVLYH�DQG�VDUGRQLF�PDVWHU�RI�7KRUQILHOG��(GZDUG�5RFKHVWHU�DQG�
IDOOV�LQ�ORYH�ZLWK�KLP��7KH�VWRU\�WDNHV�D�WXUQ�ZKHQ�-DQH�OHDUQV�DERXW�%HUWKD�0DVRQ��6KH�LV�5RFKHVWHU¶V�
PHQWDOO\� LOO� ZLIH��ZKR� LV� NHSW� KLGGHQ� LQ� WKH� DWWLF�� )HHOLQJ� GLVWUDXJKW�� -DQH OHDYHV�7KRUQILHOG�+DOO� DQG�
DFFLGHQWDOO\�FRPHV�DFURVV�WKH�5LYHUV�IDPLO\��7KHUH��VKH�GLVFRYHUV�WKDW�WKH\�DUH�UHODWHG�DQG�VKH�KDV�LQKHULWHG�
D�IRUWXQH�IURP�D�UHODWLYH��/DWHU��-DQH�JRHV�EDFN�WR�7KRUQILHOG�RQO\�WR�ILQG�LW�LQ�UXLQV��6KH�OHDUQV�WKDW�%HUWKD�
VHW�WKH�KRXVH�RQ�ILUH�DQG�GLHG�LQ�LW��5RFKHVWHU�ORVW�KLV�H\HVLJKW�DQG�D�KDQG�WR�WKH�ILUH��-DQH�UHXQLWHV�ZLWK�
5RFKHVWHU��DQG�WKH�QRYHO�HQGV�ZLWK�WKHLU�PDUULDJH��ZKLFK�LV�EDVHG�RQ�PXWXDO�UHVSHFW�DQG�HTXDOLW\��-DQH¶V�
UHWXUQ�VKRZV�KHU�HPRWLRQDO�PDWXULW\��7KH�QRYHO�DQDO\VHV�VRFLHWDO�LQHTXDOLWLHV�DQG�H[SORUHV�WKHPHV�RI�PRUDO�
LQWHJULW\��ORYH��VHOI�UHVSHFW��DQG�WKH�WHQVLRQ�EHWZHHQ�SHUVRQDO�GHVLUHV�DQG�VRFLDO�H[SHFWDWLRQV�

7KH� UHVHDUFK� SDSHU� SURYLGHV� D� GHWDLOHG� OLQJXLVWLF� DQDO\VLV� RI� (PLO\� %URQWs¶V�:XWKHULQJ� +HLJKWV DQG�
&KDUORWWH�%URQWs¶V�-DQH�(\UH�ZLWKLQ�WKH�FRQWH[W�RI�9LFWRULDQ�OLWHUDWXUH�DQG�JHQGHU�VWXGLHV��7KH�VWXG\�DSSOLHV�
5RELQ�/DNRII¶V�IHPLQLVW� OLQJXLVWLF� WKHRU\�WR�H[SORUH�KRZ�ODQJXDJH�LQ�:XWKHULQJ�+HLJKWV�DQG�-DQH�(\UH
UHIOHFWV�DQG�FKDOOHQJHV�9LFWRULDQ�JHQGHU�QRUPV�DQG�SRZHU�G\QDPLFV��

����/H[LFDO�&KRLFHV

7KH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�SRZHU�LV�D�IDVFLQDWLQJ�VXEMHFW��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�KRZ�
YRFDEXODU\�VKRZV�DQG�LQIOXHQFHV�WKH�LGHDV�RI�GRPLQDQFH�DQG�VXEPLVVLRQ��,Q�9LFWRULDQ�OLWHUDWXUH��ZKHUH�
WKHUH�ZHUH�VWULFW�JHQGHU�UROHV�WKDW�VKDSHG�VRFLHW\��ODQJXDJH�EHFDPH�D�IXQGDPHQWDO�ZD\�IRU�DXWKRUV�WR�VKRZ�
KRZ�FKDUDFWHUV�GHDOW�ZLWK�SRZHU�G\QDPLFV��&ORVH� DQDO\VLV�RI� WKH� FKRLFH� RI�ZRUGV�E\�PDOH� DQG� IHPDOH�
FKDUDFWHUV�LQ�-DQH�(\UH DQG�:XWKHULQJ�+HLJKWV�UHYHDOV�WKHVH�FKRLFHV�UHIOHFW�WKH�VRFLDO�H[SHFWDWLRQV�RI�WKH�
SHULRG�DQG�KRZ�WKH\�VXSSRUWHG�RU�RSSRVHG�WKHVH�LGHDV�DERXW�JHQGHU�DQG�SRZHU�

5RELQ�/DNRII¶V� WKHRU\� DERXW� ³ZRPHQ¶V� ODQJXDJH´� LV� SDUWLFXODUO\� XVHIXO� IRU� VWXG\LQJ� WKLV� WRSLF��/DNRII�
PHQWLRQV�WKDW�ZRPHQ¶V�VSHHFK�FRQVLVWV�PRUH�RI�IHDWXUHV�OLNH�KHGJHV��ZRUGV OLNH�³VRUW�RI´�RU�³PD\EH´���WDJ�
TXHVWLRQV��VXFK�DV�³LVQ¶W�LW"´���VXSHU�SROLWHQHVV��DQG�OHVV�SRZHUIXO�H[SUHVVLRQV��7KHVH�SDWWHUQV�VKRZ�WKDW�
ZRPHQ�RIWHQ�KDG�D�IHHOLQJ�RI�XQFHUWDLQW\�RU�VXEPLVVLYHQHVV��UHIOHFWLQJ�WKHLU� ORZHU�VRFLDO�VWDWXV��2Q�WKH�
RWKHU�KDQG� PHQ¶V�VSHHFK�LV�RIWHQ�PRUH�GLUHFW��DVVHUWLYH��DQG�DXWKRULWDWLYH�� ,Q�9LFWRULDQ�OLWHUDWXUH�� WKHVH�
GLIIHUHQFHV�LQ�VSHHFK�VW\OHV�DUH�RIWHQ�H[DJJHUDWHG�WR�KLJKOLJKW�WKH�JHQGHU�QRUPV�RI�WKH�WLPH��0DOH�FKDUDFWHUV�
DUH�VKRZQ�WR�EH�UDWLRQDO�DQG�FRPPDQGLQJ��ZKLOH�IHPDOH�FKDUDFWHUV�DUH�GHSLFWHG�DV�HPRWLRQDO�DQG�KHVLWDQW��
+RZHYHU�� VRPH� DXWKRUV� H[SHULPHQWHG� ZLWK� WKHVH� VWHUHRW\SLFDO� DUFKHW\SHV� DQG� JDYH� WKHLU� FKDUDFWHUV�
YRFDEXODU\�WKDW�LV�DJDLQVW�WKH�H[SHFWDWLRQV�

:KLOH�DQDO\VLQJ�YRFDEXODU\� LQ� WKLV�FRQWH[W�� LW� LV�QHFHVVDU\� WR�FRQVLGHU� LQGLYLGXDO�ZRUGV�DQG�KRZ� WKRVH�
ZRUGV�IXQFWLRQ�LQ�VHQWHQFHV�DQG�FRQYHUVDWLRQV��)RU�H[DPSOH��YHUEV�FDQ�UHYHDO�D�ORW�DERXW�SRZHU�G\QDPLFV��
$�FKDUDFWHU�ZKR�XVHV�FRQGLWLRQDO�YHUEV��OLNH�³FRXOG´�RU�³PLJKW´��DSSHDUV�XQFHUWDLQ�RU�VXEPLVVLYH��2Q�WKH�
FRQWUDU\��D�FKDUDFWHU�ZKR�XWWHUV�GHFODUDWLYH�YHUEV��OLNH�³ZLOO´�RU�³PXVW´��WHQGV�WR�EH�PRUH�FRQILGHQW�DQG�LQ�
FRQWURO��6LPLODUO\��DGMHFWLYHV�FDQ�VKRZ�LI�D�FKDUDFWHU�LV�EHLQJ�MXGJHG�RQ�WKHLU�DSSHDUDQFH�RU�LQWHOOHFW��:RUGV�
OLNH�³ORYHO\´�RU�³FKDUPLQJ´�DUH�FDOOHG�³HPSW\�DGMHFWLYHV´�E\�/DNRII��,W�HPSKDVLVHV�VXSHUILFLDO�TXDOLWLHV�DQG�
LV� RIWHQ� UHODWHG� WR�ZRPHQ¶V� VSHHFK�� &RQWUDVWLQJO\�� VSHFLILF� DGMHFWLYHV� WKDW� GHVFULEH� GHHSHU� TXDOLWLHV� RU�
DELOLWLHV�VKRZ�DXWKRULW\�DQG�H[SHUWLVH
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7KLV� LV�D� W\SH�RI�DQDO\VLV� WKDW�JRHV�EH\RQG� MXVW�XQGHUVWDQGLQJ� LQGLYLGXDO� WH[WV�� ,W� UDLVHV�PRUH�TXHVWLRQV�
DERXW�KRZ�ODQJXDJH�VKDSHV�RXU�XQGHUVWDQGLQJ�RI�JHQGHU�UROHV��%\�VWXG\LQJ�KRZ�&KDUORWWH�DQG�(PLO\�%URQWs�
XVHG�YRFDEXODU\�WR�KLJKOLJKW�GRPLQDQFH�DQG�VXEPLVVLRQ��ZH�FDQ�VHH�KRZ�OLWHUDWXUH�ERWK�UHIOHFWHG�WKH�JHQGHU�
LQHTXDOLWLHV�RI� LWV� WLPH�DQG�SURYLGHG�D�VSDFH�IRU�TXHVWLRQLQJ� WKHP��(YHQ� WKH�VPDOOHVW�GHWDLOV�� OLNH�ZRUG�
FKRLFH��FDQ�FDUU\�LPSRUWDQFH�EHFDXVH�WKH\�UHYHDO�EDVLF�DVVXPSWLRQV�DERXW�ZKR�KDV�WKH�SRZHU�DQG�ZK\��
9RFDEXODU\� DQDO\VLV� LQ� -DQH�(\UH DQG�:XWKHULQJ�+HLJKWV UHYHDOV� KRZ� ODQJXDJH� IXQFWLRQV� DV� D� WRRO� WR�
UHVWUDLQ�D�FKDUDFWHU�DQG�DOVR�DV�D�WRRO�WKDW�KHOSV�WKHP�GHI\��%URQWs�XVHG�OLQJXLVWLF�GHWDLOV�WR�WHOO�VWRULHV�DQG�
WR� FRPPHQW� RQ� LVVXHV� OLNH�ZRPHQ¶V� HGXFDWLRQ��PDUULDJH� G\QDPLFV�� DQG� WKH�ZD\V� SHRSOH� SHUIRUP� WKHLU�
JHQGHU�UROHV�LQ�VRFLHW\��(YHU\�ZRUG�FKRLFH�EHFRPHV�SDUW�RI�D�ELJJHU�LVVXH�DERXW�SRZHU��ZKHWKHU�LW�VXSSRUWV�
H[LVWLQJ� KLHUDUFKLHV� RU� RSSRVHV� WKHP�� (YHU\� VHQWHQFH� RIIHUV� LQVLJKW� LQWR� WKH� RQJRLQJ� VWUXJJOH� EHWZHHQ�
GRPLQDQFH�DQG�VXEPLVVLRQ�WKDW�GHILQHV�KXPDQ�UHODWLRQVKLSV�

������&RPSDUDWLYH�$QDO\VLV�RI�/H[LFDO�&KRLFHV�LQ�:XWKHULQJ�+HLJKWV�

�1HOO\��,�DP�+HDWKFOLII��+H¶V�DOZD\V��DOZD\V�LQ�P\�PLQG��QRW�DV�D�SOHDVXUH��DQ\�PRUH�WKDQ�,�DP�DOZD\V�D�
SOHDVXUH� WR� P\VHOI�� EXW� DV� P\� RZQ� EHLQJ�� �SJ�� ���� ,Q WKLV� VWDWHPHQW�� &DWKHULQH
V� GHFODUDWLRQ�� �,� DP�
+HDWKFOLII�� LQGLFDWHV�WKH�SURIRXQG�DQG�LQVHSDUDEOH�ERQG�VKH�VKDUHV�ZLWK�KLP��6KH�VSHDNV�RI�+HDWKFOLII�DV�
SDUW�RI�KHU��QRW�DV�D�VRXUFH�RI�KDSSLQHVV�EXW�DV�SDUW�RI�KHU�EHLQJ��7KLV�GHFODUDWLRQ�LQGLFDWHV�WKHLU�VKDUHG�VRXO�
DQG�SDVVLRQDWH�HPRWLRQDO�ERQG��EH\RQG�WKDW�RI�WUDGLWLRQDO�URPDQWLF�ORYH��&DWKHULQH
V�DVVHUWLRQ�RI�KHU�GHVLUH�
VKRZV�KHU�LQWHUQDO�FRQIOLFW�EHWZHHQ�VRFLHWDO�H[SHFWDWLRQV�DQG�ZKDW�VKH�GHVLUHV��DQG�WKXV�OHDGV WR�D�WUDJLF�
GHVWLQ\�� ,Q� WKH� FRPSDULVRQ� RI� OH[LV�� &DWKHULQH
V� ZRUGV� LQ� WKLV� LQVWDQFH� HPSOR\� LQWURVSHFWLYH� DQG�
PHWDSK\VLFDO�WHUPV�VXFK�DV��EHLQJ��DQG��PLQG��WR�PHDQ�WKDW�VKH�FDQQRW�SXW�LQWR�ZRUGV�WKH�VWUHQJWK�RI�WKHLU�
ORYH��6KH�HPSOR\V�KHU�JHQWOH��LQWURVSHFWLYH�YRLFH�DJDLQVW�+HDWKFOLII
V�IRUFHIXO��UDJLQJ�OH[LV� VXFK�DV��GDPQ��
DQG��EHWUD\�� WR�PHDQ�KLV�IXU\�DQG�VRUURZ��7KH�GLIIHUHQFH�SRLQWV�WR�WKHLU�PDQQHU�RI�ORYLQJ�GLIIHUHQWO\²
&DWKHULQH� LQWURVSHFWLYHO\� DQG� +HDWKFOLII� HPRWLRQDOO\²DQG� SRLQWV� WR� WKH� WUDJLF� QDWXUH� RI� WKHLU� ORYH�
&DWKHULQH
V�DVVHUWLRQ�LV�VWURQJ��HTXDWLQJ�+HDWKFOLII�WR�KHU�RZQ�LGHQWLW\��QRW�D�VHSDUDWH�HQWLW\��7KLV�GHILHV�
W\SLFDO�VXEPLVVLYH�ODQJXDJH�

�&DWK\��\RX�DUH�P\�VRXO��,�KDYH�QR�PRUH�EXVLQHVV�WR�OLYH�WKDQ�\RX�� �SJ�������7KLV VWDWHPHQW�E\�+HDWKFOLII�
VKRZV�KLV�GHHS� UHOLDQFH�RQ�&DWKHULQH�DQG� WKH�GHHS�HPRWLRQDO�YRLG�FUHDWHG�E\�KHU�GHDWK� LQ�KLV� OLIH��+LV�
PHQWLRQ�RI�KHU�DV�KLV�VRXO�VXJJHVWV�WKDW�KLV�OLIH�LV�QRW�FRPSOHWH�ZLWKRXW�KHU��WKXV�DJDLQ�FRPPHQWLQJ�RQ�WKH�
DOO�HQFRPSDVVLQJ� DQG� VHOI�GHVWUXFWLYH� QDWXUH� RI� WKHLU� ORYH�� ,Q� FRPSDULVRQ� WR� WKH� DERYH� H[DPSOH��ZKHUH�
&DWKHULQH� VD\V�� �,� DP� +HDWKFOLII�� ERWK� RI� WKHP� XVH� PHWDSK\VLFDO� ODQJXDJH� WR� GHVFULEH� WKHLU� FORVH�
UHODWLRQVKLS��&DWKHULQH
V�DVVHUWLRQ�LV�EDVHG�RQ�WKH�RQHQHVV�DQG�VKDUHG�LGHQWLW\��ZKLOH�+HDWKFOLII
V�DVVHUWLRQ�
LV�EDVHG�RQ�KLV�LVRODWLRQ�DQG�KLV�LQDELOLW\�WR�EH�ZKHUH�VKH�LV�QRW��7KHVH�ZRUG�FKRLFHV KLJKOLJKW�WKHLU�VKDUHG�
GHVWLQLHV��\HW�DW�WKH�VDPH�WLPH�UHYHDO�WKHLU�RSSRVLQJ�HPRWLRQDO�YRFDEXODULHV²&DWKHULQH
V�UHIOHFWLYH�WRQH�
FRQWUDGLFWV�+HDWKFOLII
V�JXW�ZUHQFKLQJ�DJRQ\�DQG�GHSHQGHQFH��7RJHWKHU��WKHVH�H[DPSOHV�UHIOHFW�WKH�WUDJLF�
GHDWK�RI�WKHLU�DIIDLU�DQG� WKH�GHVWUXFWLYH�FRQVHTXHQFHV�RI�WKHLU� ORYH� +HDWKFOLII
V� ODQJXDJH�LV� LQWHQVH�DQG�
SRVVHVVLYH��LQGLFDWLQJ�D�FRPSOHWH�GHSHQGHQFH�RQ�&DWKHULQH��ZKLFK�FDQ�EH�LQWHUSUHWHG�DV�GRPLQDQFH�LQ�LWV�
HPRWLRQDO�ZHLJKW�

&DWKHULQH
V�PHVVDJH�ZDV WKDW��,I�DOO�HOVH�SHULVKHG��DQG�KH�UHPDLQHG��,�VKRXOG�VWLOO�FRQWLQXH�WR�EH��DQG�LI�DOO�
HOVH�UHPDLQHG��DQG�KH�ZHUH�DQQLKLODWHG��WKH�XQLYHUVH�ZRXOG�WXUQ�WR�D�PLJKW\�VWUDQJHU�� �SJ������LQGLFDWHV�
WKDW�VKH�XQGHUVWDQGV�KHU��VHOI��DV�LQVHSDUDEOH�IURP�+HDWKFOLII��1R�PDWWHU�ZKDW�HOVH�SHULVKHV�LQ�WKH�XQLYHUVH��
KHU�FRQQHFWLRQ�WR�KLP�ZLOO�FRQWLQXH�WR�JLYH�KHU�OLIH��$�GLIIHUHQW�H[SHULHQFH�LV�UHYHDOHG�LQ�WKH�VHFRQG�KDOI�RI�
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WKH� VWDWHPHQW�� LI� KH�ZHUH� WR� YDQLVK� QH[W�� WKHQ� WKH� XQLYHUVH�ZRXOG EH� VWUDQJH�� DQG� HYHU\WKLQJ�ZRXOG� EH�
PHDQLQJOHVV��$V�D�UHVXOW��WKLV�VKRZFDVHV�D�ERQG�WKDW�LV�D�IXQGDPHQWDO��H[LVWHQWLDO�QHFHVVLW\��QRW�D�UHDOLVWLF�
URPDQWLF� UHODWLRQVKLS�� &RQFHUQLQJ� WKHLU� OH[LFDO� FKRLFH�� &DWKHULQH
V� DUWLFXODWLRQ� XWLOLVHV DEVWUDFW� DQG�
SKLORVRSKLFDO�WHUPLQRORJ\��VSHFLILFDOO\�ZRUGV�OLNH��DQQLKLODWHG�� �PLJKW\�VWUDQJHU���DQG��XQLYHUVH�� WKHUHE\�
SRVLWLRQLQJ� KHU� FRQQHFWLRQ� WR�+HDWKFOLII� DV� FRVPLF� DQG�PHWDSK\VLFDO� LQ� WKH� UHDOP� RI� HWHUQLW\� DQG� IDWH��
)XUWKHU��KHU�FRPPLWPHQW�WR�XQLW\��DV�ZHOO�DV�KRZ�VKH�UHIHUV�WR�KHUVHOI�DV�SDUW�RI�DQ�LGHQWLW\��FRUUHVSRQGV�
ZLWK�KHU�DQQRXQFHPHQW�RI��,�DP�+HDWKFOLII��HDUOLHU�LQ�WKH�WH[W��7KLV�ZRUG�FKRLFH�EULQJV�D�PHGLWDWLYH�DQG�
H[LVWHQWLDO�WRQH�WR�KHU�DUWLFXODWLRQ�LQ�FRQWUDVW�WR�+HDWKFOLII
V�WDFWLOH�DQG�DFWLRQ�RULHQWHG�OH[LFRQ��+HDWKFOLII�
GHVFULEHG�KLV�DQJHU�DQG�DQJXLVK�ZLWK�KDUVK��SK\VLFDO�ZRUGV�VXFK�DV��FUXHO�� �EHWUD\�� DQG��ZULQJ��± DOO
ZRUGV�DVVRFLDWHG�ZLWK�H[SUHVVLRQV�RI�VXIIHULQJ�DQG�UHYHQJH��+HDWKFOLII
V�ODQJXDJH�UHIOHFWV�REVHVVLRQ�DQG�
UHYHQJH��WKRXJK�LW�DOVR�SRLQWV�WR�VRPH�GHJUHH�RI�LQFDSDFLW\�WR�PDQDJH�WKHLU�VHSDUDWLRQ��:KHQ�FRPSDUHG�WR�
HDFK�RWKHU��WKH�GLIIHUHQFHV�LQ�WKHLU�H[SUHVVLRQV�RI�ORYH�DUH�LQGLFDWLYH�RI�WKH�QRYHO
V�UHIOHFWLRQV�UHJDUGLQJ�
ORYH�DV�VRPHWKLQJ�ERWK�WUDQVFHQGHQW�DQG GHVWUXFWLYH��&DWKHULQH�HPSKDVLVHV D�VSLULWXDO�PHUJLQJ�RI�LGHQWLWLHV��
ZKLOH� +HDWKFOLII� GRHV� QRW� PDLQWDLQ� WKH� VDPH� LQWHQVLW\� UHJDUGLQJ� PHUJLQJ� VRXOV�� &DWKHULQH¶V� SRZHUIXO�
GHFODUDWLRQV�HPSKDVLVH +HDWKFOLII
V�FHQWUDOLW\�WR�KHU�H[LVWHQFH��JRLQJ�EH\RQG�SROLWH�RU�KHVLWDQW�VSHHFK�

�<RX�WHDFK�PH�QRZ�KRZ�FUXHO�\RX
YH�EHHQ²FUXHO�DQG�IDOVH��:K\�GLG�\RX�GHVSLVH�P\�SRYHUW\"�:K\�GLG�\RX�
EHWUD\�\RXU�RZQ�KHDUW��&DWK\"�,�KDYH�QRW�RQH�ZRUG�RI�FRPIRUW��<RX�GHVHUYH�WKLV��<RX�KDYH�NLOOHG�\RXUVHOI��
<HV��\RX�PD\�NLVV�PH��DQG�FU\��DQG�ZULQJ�RXW�P\�NLVVHV�DQG�WHDUV��7KH\¶OO�EOLJKW�\RX²WKH\¶OO�GDPQ�\RX��
<RX�ORYHG�PH²WKHQ�ZKDW�ULJKW�KDG�\RX�WR�OHDYH�PH"� �SJ�������+HDWKFOLII
V�ZRUGV�RI�GHHS�KXUW�DQG�DQJHU�
GLUHFWHG�WRZDUGV�&DWKHULQH�IRU�OHDYLQJ�KLP�FRQYH\�WKH�FRPSOLFDWLRQV�VXUURXQGLQJ�WKHLU�UHODWLRQVKLS��+LV�
UHIHUHQFHV�WR��FUXHO���³IDOVH�� DQG��EHWUD\��UHSUHVHQW�WKH�IHHOLQJV�RI�ELWWHUQHVV�DQG�EODPH�LQ�KLV�ZRUGV��DQG�
WKH�XVH�RI��NLVV��DQG��FU\��UHYHDOV�WKH�KHLJKWHQHG�HPRWLRQDO�VWDNHV�RI�WKHLU�WURXEOHG�URPDQFH��+H�UHYHDOV�
WKH�KHDUWEUHDN�LQ�ZKDW�KH�VD\V��DQG�WKH�DFFXVDWRU\�WRQH�GHPRQVWUDWHV�KRZ�PXFK�SDLQ�KH�H[SHULHQFHV�EHFDXVH�
RI�KHU�DEVHQFH�

:KHQ�FRPSDULQJ� DQG�FRQWUDVWLQJ� WKH� ODQJXDJH�XVHG�E\�+HDWKFOLII�DQG�&DWKHULQH� LQ�:XWKHULQJ�+HLJKWV�
&DWKHULQH� RIWHQ� UHIHUV� WR� VZHHW�� WKRXJKWIXO� ODQJXDJH�� UHIOHFWLQJ� HPRWLRQDO� FRPSOH[LW\� DQG� FRQIOLFW� LQ�
UHVROYLQJ�ORYH�ZLWK�VRFLHWDO�VWDQGDUGV��+HDWKFOLII
V�ZRUGV�H[SUHVV�UDZ��SDVVLRQDWH�PRWLYHV�DQG�UHSUHVHQW�
H[SORVLYH�IHHOLQJV�DQG�UDJH�ZLWKRXW�FRPSOH[�IHHOLQJV��7KH�GLIIHUHQFHV�LQ�WKHLU�ODQJXDJH�DOVR�UHIOHFW�WKHLU�
SURSRVHG� LGHDV�DERXW�KRZ� ORYH� WDNHV�PHDQLQJ� LQ� WKHLU� OLYHV��DQG� WKH�SDLQ�DQG�VXIIHULQJ� WKDW�DOO�RI� WKHLU�
GHFLVLRQV� WDNH� SODFH� LQ� WKH� SURFHVV� RI� WKHLU� OLYHV� +HDWKFOLII
V� ODQJXDJH� KHUH� LV� DFFXVDWRU\� DQG� IRUFHIXO��
GHPRQVWUDWLQJ�DQJHU�DQG�D�VHQVH�RI�EHWUD\HG�HQWLWOHPHQW��QRW�VXEPLVVLYH�LQ�DQ\�ZD\�

&DWKHULQH¶V�REVHUYDWLRQ���:KDWHYHU�RXU�VRXOV�DUH�PDGH�RI��KLV�DQG�PLQH�DUH�WKH�VDPH��DQG�/LQWRQ¶V�LV�DV�
GLIIHUHQW DV�D�PRRQEHDP�IURP�OLJKWQLQJ��RU�IURVW�IURP�ILUH�� �SJ������LOOXVWUDWHV�KHU�VHQVH�RI�GHHS�VSLULWXDO�
FRQQHFWLRQ�ZLWK� +HDWKFOLII�� 6KH�PRGLILHV� WKH� VSLULWXDO� ERQG� VKH� GHVFULEHG�ZLWK� (GJDU� /LQWRQ�ZLWK� WKH�
PHWDSKRUV� ³PRRQEHDP� IURP� OLJKWQLQJ´� DQG� ³IURVW� IURP� ILUH´� WR� VWUHVV� WKHLU� FRPSOHWH� RSSRVLWLRQ� WR� RQH�
DQRWKHU��7KH�PHWDSKRU�RI�PRRQOLJKW�H[SUHVVHV�DQ�HOHPHQW�RI�URPDQFH��ZKLOH�IURVW� LQGLFDWHV�D�GHJUHH�RI�
JHQWOHQHVV� IURP� LWV� HOHPHQWDO� DFWLYLW\�� 7KLV� VWDQGV� LQ� GLUHFW� FRQWUDVW� WR� WKH� HOHPHQWDO� DQG� IHURFLW\� RI�
&DWKHULQH
V�OLQN�WR�+HDWKFOLII��6KH�LV�FRQYLQFHG�WKDW�VKH�DQG�+HDWKFOLII�DUH�RI�WKH�VDPH�HVVHQFH��XQOLNH�KHU�
UHODWLRQVKLS� ZLWK�(GJDU� ZKLFK� GRHV� QRW� FRPSO\�ZLWK� WKH� VDPH� SUHFHSWV�� $OO� SHHUV� DQG� VRFLHW\� H[SHFW�
&DWKHULQH�WR�PDUU\�VRPHRQH�OLNH�(GJDU�± D�FRPSOHWH VWDWHPHQW�RI�VRFLDO�H[SHFWDWLRQV�WKDW�&DWKHULQH�DWWHPSWV�
WR�UHMHFW��&DWKHULQH
V�ZRUGV�DUH�SRHWLF�DQG�RI�GHHS�VFUXWLQ\��VKH�H[SUHVVHV�KHU�XQLRQ�WR�+HDWKFOLII�WKURXJK�
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PHWDSKRUV�WKDW�FKDUDFWHULVH KHU�FRQQHFWLRQ�DV�FRVPLF�DQG�WLPHOHVV��7KH�LPDJHU\�RI�OLJKWQLQJ�DQG�ILUH�LV�
H[SHFWHGO\� SDVVLRQDWH� ± WKH� VDPH� SDVVLRQ� IURP� WKH� HDUOLHU� GHFODUDWLRQ�� ³,� DP�+HDWKFOLII´� &RQYHUVHO\��
+HDWKFOLII
V� GLFWLRQ� LV� UDZ� DQG� YLVFHUDO�� FRQVWDQWO\� H[SUHVVLQJ� DQJHU� DQG� REVHVVLRQ� WKURXJK� SK\VLFDO�
YRFDEXODU\� OLNH� �GDPQ�� DQG� �EHWUD\�� :KLOH�&DWKHULQH
V� H[SUHVVLRQ� LV�RULHQWHG WR� ERQG� DQG� D� FRPPRQ�
LGHQWLW\��+HDWKFOLII
V�ODQJXDJH�H[SUHVVHV�KLV�HPRWLRQDO�VXIIHULQJ�DQG�REVHVVLRQ�ZLWK�UHYHQJH��7KH�XVH�RI�
ODQJXDJH�LV�IXQGDPHQWDOO\�GLIIHUHQW��UHSHWLWLYH�DQG�FRQVLVWHQW�ZLWK�WKHLU�FRQWUDVWLQJ�HPRWLRQDO�H[SUHVVLRQ��
&DWKHULQH¶V�PHWDSKRUV�FDSWXUH�KHU�LQWHUQDO�DPELYDOHQFH�EHWZHHQ�WKH�SULPDO�WLH�VKH�IHHOV�WR�+HDWKFOLII�DQG�
WKH�VRFLDO�DGYDQWDJHV�(GJDU�UHSUHVHQWV��0HDQZKLOH��+HDWKFOLII
V�HPRWLRQDO�ZRUGV�H[SUHVV�KLV�VWUXJJOH�WR�
HQGXUH�VHSDUDWLRQ�IURP�&DWKHULQH��&ROOHFWLYHO\��LW�GHPRQVWUDWHV�ERWK�WUDQVFHQGHQW�DQG�GHVWUXFWLYH�ORYH��D�
ORYH�GULYHQ�E\�UDJLQJ�SDVVLRQ�EXW�FKDOOHQJHG�E\�VRFLDO�IRUPDOLWLHV��&DWKHULQH
V�PHWDSKRUV�IXUWKHU�LOOXVWUDWH�
WKH�VWUXJJOH�EHWZHHQ�FRQIOLFWLQJ�IRUFHV��ZKLFK�XOWLPDWHO\�OHDGV�WR� WUDJHG\�IRU� WKH�FKDUDFWHUV� &DWKHULQH
V�
YLYLG�PHWDSKRUV�XQGHUOLQH�D�GHHS�FRQQHFWLRQ�ZLWK�+HDWKFOLII��XVLQJ�VWURQJ�FRQWUDVWV��QRW�KHGJLQJ�

/H[LFDO� SUHIHUHQFHV� RI� &DWKHULQH� DQG� +HDWKFOLII� LQ�:XWKHULQJ� +HLJKWV FRQYH\� WKHLU� SHUVRQDOLWLHV� DQG�
HPRWLRQDO� OH[LFRQV�� DV� ZHOO� DV� WKH� WUDJLF� GLPHQVLRQ� RI� WKHLU� ORYH�� 7KURXJK� OH[LFDO�� V\QWDFWLFDO�� DQG�
SUDJPDWLFDO�DVSHFWV��WKLV�DQDO\VLV�GLVFORVHV�WKHLU�ODQJXDJH�XVDJH��&DWKHULQH
V�VWDWHPHQW��
,�DP�+HDWKFOLII
��
XWLOLVHV�UHIOHFWLYH DQG�PHWDSK\VLFDO�OH[LV�OLNH� 
EHLQJ
 DQG�
PLQG
� ZKLFK�XQGHUVFRUH�WKHLU�FRPPRQ�LGHQWLW\�
UDWKHU�WKDQ�GLYLVLRQ�

&DWKHULQH¶V�XVH�RI�OH[LFRQV�SRUWUD\V�LQWHUQDOLVHG HPRWLRQDO�ERQGV�DQG�LQWURVSHFWLRQ��SUHVHQWLQJ�WKHLU�VKDUHG�
H[SHULHQFH�LQ�VSLULWXDO�UDWKHU�WKDQ�URPDQWLF�WHUPV��$GYHUEV�OLNH�
DOZD\V
 LQGLFDWH�SHUSHWXLW\��DQG�KHU�XVH�RI�
QRXQV�OLNH�
SOHDVXUH
 DQG�
EHLQJ
 VLJQLILHV HVVHQWLDOLW\�DQG�FRPSOH[LW\��7KHVH�OH[HV�XQGHUVFRUH�WKH�FKDOOHQJH�
WR�GHVFULEH�WKH�VWUHQJWK�RI�WKHLU�ORYH�WKDW�GHILHV�QRUPDO�ERUGHUV��&DWKHULQH¶V�WRQH�LV�VRIW�\HW�ILUP�LQ�GHI\LQJ�
VXEPLVVLYH�ODQJXDJH�TXDOLWLHV�W\SLFDO�RI�ZRPHQ�GXULQJ�WKH�9LFWRULDQ�HUD��+HU�UHIOHFWLYH�WRQH�FRQWUDVWV�VRFLDO�
H[SHFWDWLRQV�ZLWK�KHU�LQWHUQDO�VWUXJJOH�EHWZHHQ�LQGLYLGXDO�ZDQWV�DQG�VRFLDO�QRUPV��+HDWKFOLII
V�VWDWHPHQW�
WKDW�
&DWK\��\RX�DUH�P\�VRXO
 HPSOR\V�FKDUJHG�DQG�SRVVHVVLYH�ODQJXDJH��9HUEV�OLNH�
VRXO
 DQG�
EXVLQHVV�WR�
OLYH
 LQGLFDWH�KLV�GHSHQGHQF\�RQ�&DWKHULQH�DQG�KLV�LQDELOLW\�WR�OLYH�ZLWKRXW�KHU�

+HDWKFOLII�XVHV�VWURQJ�ZRUGV�OLNH�
GDPQ
 DQG�
EHWUD\
��ZKLFK�FRQYH\�KLV�UDJH��JULHI��DQG�LQWHQVH�HPRWLRQDO�
VXIIHULQJ��&DWKHULQH�VSHDNV� LQ�D�PXFK�PRUH�FRQWHPSODWLYH�DQG�FRPSRVHG�PDQQHU� WKDQ� WKLV��+HDWKFOLII
V�
ZRUGV�GHPRQVWUDWH�KLV�HPRWLRQDO�VWUHQJWK�DQG�LQWHQVLW\��7KH�ZD\�KH�VSHDNV�VKRZV�KRZ�PXFK�KH�VXIIHUV�DQG�
KRZ�PXFK�KH�ORYHV�&DWKHULQH��WR�WKH�SRLQW ZKHUH�LW�KXUWV�KLP�

,Q� FRQWUDVW�� &DWKHULQH� XVHV� ORQJHU��PRUH� GHOLEHUDWH� VHQWHQFHV� ZKHQ� VSHDNLQJ�� 6KH� IUHTXHQWO\� GLVFXVVHV�
LPSRUWDQW� WRSLFV� OLNH� KHU� LGHQWLW\� DQG� WKH�PHDQLQJ� RI� OLIH� XVLQJ� FRPSOH[�� SKLORVRSKLFDO� ODQJXDJH�� 7KLV�
GHPRQVWUDWHV�KHU�FRQIOLFW�EHWZHHQ�KHU� WUXH�GHVLUHV�DQG�ZKDW�VRFLHW\�H[SHFWV�RI�KHU��6KH�IUHTXHQWO\�XVHV�
SDXVHV�LQ�KHU�VHQWHQFHV�WR�LQGLFDWH�WKDW�VKH�LV�WKLQNLQJ��FDXWLRXVO\��RU�ILQGLQJ�LW�GLIILFXOW�WR�FRPPXQLFDWH�
GLIILFXOW� HPRWLRQV�� +HDWKFOLII� XVHV� FOHDUHU�� VKRUWHU� VHQWHQFHV�� +H� WDONV� SDVVLRQDWHO\� DQG� XUJHQWO\�� +LV
VXFFLQFW� EXW� LPSDFWIXO� VWDWHPHQW�� �,� KDYH� QR� PRUH� EXVLQHVV� WR� OLYH� WKDQ� \RX�� FRQYH\V� KLV� VHQVH� RI�
KHOSOHVVQHVV��+H�VSHDNV� IURP�SXUH�HPRWLRQ�UDWKHU� WKDQ� WU\LQJ� WR�VRXQG� LQWHOOLJHQW��+HDWKFOLII
V� ODQJXDJH�
GHPRQVWUDWHV� KLV� SDVVLRQDWH�� DOO�FRQVXPLQJ� ORYH� IRU� &DWKHULQH�� ZKLOH� &DWKHULQH
V� ODQJXDJH� DLGV� LQ�
H[SUHVVLQJ�KHU�LGHQWLW\�DV�EHLQJ�FORVHO\�OLQNHG�WR�KLV�

%\�FRPSDULQJ�KHUVHOI� WR�+HDWKFOLII�UDWKHU�WKDQ�SOD\LQJ�WKH�H[SHFWHG�SDVVLYH�UROH�RI�ZRPHQ�LQ�9LFWRULDQ�
VRFLHW\��&DWKHULQH
V ZRUGV�UXSWXUH�VRFLDO�FRQYHQWLRQV��+HU�UHIOHFWLYH�WRQH�LQGLFDWHV�VKH
V�DWWHPSWLQJ�WR�PDNH�
VHQVH�RI�RU�FRPSUHKHQG�KHU�WKRXJKWV�LQ�WKH�FRQILQHV�RI�KHU�ZRUOG��+HDWKFOLII
V�HPRWLRQDO�QHHG�IRU�&DWKHULQH�
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LV� HYLGHQW� WKURXJK� KLV� VWUDLJKWIRUZDUG� DQG� XWLOLWDULDQ� ODQJXDJH��:KHQ� KH� XWWHUV�� 
«\RX� DUH�P\� VRXO�
� LW�
LQGLFDWHV�KH
V�XQDEOH�WR�GHWDFK�KLPVHOI�IURP�KHU�LQ�WHUPV�RI�KLV�HPRWLRQV�RU�KLV�HYHU\GD\�OLIH�

:KHUHDV�+HDWKFOLII�WHQGV�WR�SRQGHU�KLV�DQJXLVK�LQ�D�GHHS�DQG�LQWURVSHFWLYH�IDVKLRQ��KH�PDQLIHVWV�LW�LQ�HDUQHVW�
DQG HPRWLRQDO� IRUP��7KURXJK�KLV� UDZ� ODQJXDJH�� KH� SURYHV� KRZ�PXFK�KH� LV� GHSHQGHQW� XSRQ�&DWKHULQH��
&RQYHUVHO\��WKH�ZRUG�FKRLFHV�RI�&DWKHULQH�UHIOHFW�XSRQ�KHU�RZQ�HPRWLRQV�DQG�KHU�SHUFHSWLRQ�RI�WKHLU�ORYH�
IURP� D� PRUH� SKLORVRSKLFDO� SHUVSHFWLYH�� 7KHLU� YDULRXV� VSHHFK� SDWWHUQV� ± &DWKHULQH¶V� SKOHJPDWLF� DQG�
UHIOHFWLYH�WRQH�DQG�+HDWKFOLII¶V�LPSDVVLRQHG�DQG�IRUFHIXO�RQH�± DOVR�ILQG�H[SUHVVLRQ�LQ�KRZ�WKHLU�VHQWHQFHV�
DUH� FRQVWUXFWHG��7KHVH� ODQJXDJH�GLIIHUHQFHV� LQGLFDWH� WKH�ZD\�HDFK�RI� WKHP�DGGUHVVHV� WKH� LVVXHV�RI� ORYH�
GLIIHUHQWO\��&RPELQHG��WKHLU�ZRUGV�EULQJ�WR�WKH�IRUH�WKH�WUDJLF�DQG�HPRWLRQDO�DVSHFWV�RI�WKHLU�UHODWLRQVKLS�

&DWKHULQH�DQG�+HDWKFOLII�UHIOHFW�WKH�QDWXUH�DQG�TXDOLW\�RI�WKHLU�SHUVRQDO�TXDOLWLHV�DQG�UHODWLRQVKLSV��&DWKHULQH�
HPSOR\V�GHVFULSWLYH�DQG�DEVWUDFW�ODQJXDJH�WR�GHVFULEH�ORYH�WKDW�LV�QRW�MXVW�D�FRRSHUDWLYH�FRQVWUXFW�WKDW�GHILHV�
FRQIRUPLW\� WR� VRFLDO� H[SHFWDWLRQV��+HDWKFOLII� DVVHUWV� KLV� DIIHFWLRQ� RQ� WKH� RQH� KDQG� DQG�KLV� YLVFHUDO� DQG�
XQWDPSHUHG�UHDFWLRQ�WR�EHLQJ�DZD\�IURP�KHU�WKURXJK�SRZHUIXO�DQG�SRVVHVVLYH�ODQJXDJH�RQ�WKH�RWKHU�KDQG��
7KHLU�GLVWLQFW�YRFDEXODULHV�UHIOHFW�WKH�QRYHO
V�IRFXV�RQ�ORYH�EHLQJ�DQ�DEUDVLYH�DQG�WUDQVFHQGHQW�SRZHU�

������&RPSDUDWLYH�$QDO\VLV�RI�/H[LFDO�&KRLFHV�LQ�-DQH�(\UH

&KDUORWWH� %URQWs¶V� -DQH� (\UH LV� D� VLJQLILFDQW� ZRUN� RI�9LFWRULDQ� OLWHUDWXUH�� ,W� LV� IDPRXV� IRU� LWV� FULWLFDO�
DSSURDFK� WR� VRFLDO� FODVV� DQG� FKDOOHQJLQJ� JHQGHU� G\QDPLFV� RI�9LFWRULDQ� VRFLHW\� WKURXJK� ODQJXDJH��7KH�
FRPSOH[� UHODWLRQVKLS� EHWZHHQ� -DQH� (\UH� DQG� (GZDUG� 5RFKHVWHU� EHFRPHV� D� OLQJXLVWLF� EDWWOHJURXQG� IRU�
VFKRODUV� RI� OLWHUDWXUH�� %URQWs� XVHV� YRFDEXODU\� DQG� V\QWD[� WR� FKDOOHQJH� WKH� LGHDOV� RI� IHPLQLQLW\� DQG�
PDVFXOLQLW\��-DQH¶V�FKRLFHV�RI�ZRUGV�DQG�VHQWHQFH�VWUXFWXUHV�EHFRPH�D�ZD\�WR�UHVLVW�5RFKHVWHU¶V�SDWULDUFKDO�
DXWKRULW\��7KHVH�ZRUG�FKRLFHV�GHI\�H[SHFWDWLRQV�DQG�DVVHUW�KHU�PRUDO�DQG�LQWHOOHFWXDO�HTXDOLW\��%URQWs�JLYHV�
D�VKDUS�FULWLTXH�RI�JHQGHU�QRUPV�WKURXJK�ODQJXDJH��IURP�YHUE�VHOHFWLRQ�WR�PHWDSKRULFDO�VHWXS��6KH�SRVLWLRQV�
-DQH¶V�HYROYLQJ�VSHHFK�DV�D�QDUUDWLYH�GHYLFH�DQG�D�UDGLFDO�VRFLDO�FRPPHQWDU\�

-DQH¶V� XVH� RI� YRFDEXODU\� V\VWHPDWLFDOO\�ZHDNHQV�5RFKHVWHU¶V� URPDQWLF�ZD\� RI� VHHNLQJ� FRQWURO� LQ� WKHLU�
FRQYHUVDWLRQ��ZLWK�WKH�KHOS�RI�WKH�JUDPPDWLFDO�SUHFLVLRQ�RI�KHU�XVH�RI�ODQJXDJH��+HU�LFRQLF�GLDORJXH��³,�DP�
QR�ELUG��DQG�QR�QHW�HQVQDUHV�PH´ �SJ��������VWUHVVLQJ�WKH�UHSHWLWLRQ�RI�³QR´ WR�UHMHFW�5RFKHVWHU¶V�IDPRXV�
PHWDSKRUV� RI� FDSWLYLW\�� VKRZFDVHV� WKH� FRQILGHQFH� -DQH� KDV� LQ� KHU� WRQH�� (YHU\� FODXVH� -DQH� XVHV� EXLOGV�
PRPHQWXP� LQ�KHU�GLDORJXHV��³ELUG´��EHLQJ� WKH� ILUVW��GLVPLVVHV�KLV�REMHFWLILFDWLRQ��DQG� WKH�VHFRQG��³QHW�
HQVQDUHV´� GHQLHV�KLV� SRZHU� WR� FRQILQH�KHU��7KH� V\QWDFWLF�SURJUHVVLRQ�RI� FRQFOXGLQJ� WKH�DFWLYH�YHUE�DV�
³H[HUW´ ZLWKLQ�WKH�UHODWLYH�FODXVH�RI�GLDORJXH��³ZKLFK�,�QRZ�H[HUW�WR�OHDYH�\RX�´ �SJ��������PLUURUV�-DQH¶V�
MRXUQH\�IURP�H[SRVHG�YLFWLP�WR�DQ�LQGHSHQGHQW�DJHQW��XVLQJ�FRPSOH[�VHQWHQFH�VWUXFWXUHV�WR�DUWLFXODWH�PRUDO�
ORJLF�UDWKHU�WKDQ�GHFRUDWLYH�VHQWLPHQW��(YHQ�KHU�VLPSOH�UHVSRQVH��³,�PXVW�NHHS�LQ�JRRG�KHDOWK�DQG�QRW�GLH�´
�SJ�������HPSOR\V�DQ�LURQLF�FRXQWHU�WR�5RFKHVWHU¶V�LPDJHU\�WRZDUGV�KHU��7KH�XVH�RI�WKH�PRGDO�YHUE�³PXVW´
FRQWUDVWV�VKDUSO\�ZLWK�WKH�PHORGUDPDWLF�ZHDNQHVV�H[SHFWHG�RI�IHPDOHV�RI�WKH�9LFWRULDQ�SHULRG�

0HDQZKLOH��5RFKHVWHU¶V� YRFDEXODU\� SOD\V� EDFN� DQG� IRUWK� EHWZHHQ� GRPLQDWLQJ� FRPPDQGV� KH� XVHV� DV� D�
SDWULDUFKDO� LPSRVHU�DQG�VHOI�SURFODPDWLRQ�DV�D�P\WKRORJLFDO�*RWKLF�KHUR��UHIOHFWLQJ�KLV�GXDO�QDWXUH��+LV�
HDUO\�FRPPDQGV�WR�-DQH��³-DQH��EH�VWLOO��GRQ¶W�VWUXJJOH�VR�OLNH�D�ZLOG�ELUG�´ �SJ��������UHGXFH�KHU�DXWRQRP\�
WR�D�ZLOG��EDUEDULF�DQLPDO�WKURXJK�WKH�VLPLOH�³ZLOG�ELUG�´ZKLOH�WKH�YHUEV�³EH´ DQG�³GRQ¶W�VWUXJJOH´ LPSRVH�
REHGLHQFH�WKURXJK�V\QWDFWLF�VLPSOLFLW\��7KLV�GHQVH�GRPLQDQFH�FRQWUDVWV�ZLWK�KLV�ODWHU�SOHD��³2K��-DQH��\RX�
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WRUWXUH�PH�´ �SJ��������ZKHUH� WKH�YHUE�³WRUWXUH´ VKRZV�KLP�DV�D�YLFWLP�ZKLOH�DWWHPSWLQJ� WR�JXLOW� -DQH�
WKURXJK�HPRWLRQDO�PDQLSXODWLRQ��+LV�SRVVHVVLYH�PHWDSKRUV�IXUWKHU�URPDQWLFLVH�FRQWURO�LQ�KLV�SKUDVHV��VXFK�
DV�³(YHU\�DWRP�RI�\RXU�IOHVK�LV�DV�GHDU�WR�PH�DV�P\�RZQ´ �SJ�������EOHQGV�IULHQGOLQHVV�ZLWK�RZQHUVKLS��
XVLQJ�WKH�VFLHQWLILF�WHUP�³DWRP´ WR�FRQQHFW�HPRWLRQDO�FRQQHFWLRQ�WKURXJK�WKH�PHDQV�RI�ELRORJ\��7KH�*RWKLF�
LPDJH�RI�D�³VWULQJ�VRPHZKHUH�XQGHU�P\�OHIW�ULEV´ �SJ�������IUDPHV�-DQH�DV�DQ�H[WHQVLRQ�RI�KLV�SK\VLFDO�
VHOI��KLGLQJ�SRZHU�LPEDODQFHV�EHQHDWK�SRHWLF�DEVWUDFWLRQ�

7KH�SURSRVDO�VFHQH�EHWZHHQ�-DQH�DQG�5RFKHU�VKRZV�WKHLU�HPRWLRQDO�WXUPRLO�WKURXJK�WKHLU�OLQJXLVWLF�EDWWOH��
5RFKHVWHU¶V�HPRWLRQDO�XWWHUDQFH��³,�PXVW�KDYH�\RX�IRU�P\�RZQ´ �SJ��������VKRZFDVHV�WKH�XVH�RI�WKH�PRGDO�
YHUE�³PXVW´�DV�D�VRFLDO�SHWLWLRQ�RI�OHYHUDJLQJ�9LFWRULDQ�PDWULPRQLDO�QRUPV��7R�ZKLFK�-DQH�UHIXVHV��³,I *RG�
KDG�JLIWHG�PH�ZLWK�ZHDOWK�DQG�EHDXW\��,�VKRXOG�KDYH�PDGH�LW�DV�KDUG�IRU�\RX�WR�OHDYH�PH�DV�LW�LV�QRZ�IRU�PH�
WR�OHDYH�\RX´��SJ��������VKH�XVHV�DURXQG����ZRUGV�LQ�D�VHQWHQFH�WR�VKRZ�KHU�FRQGLWLRQ��7KH�XVH�RI�WKH�YHUE�
IRUP�RI�WKH�VXEMXQFWLYH�PRRG�WR�H[SUHVV�XQUHDOLW\�LQ�³KDG�JLIWHG´��³VKRXOG�KDYH´��DQG�SDUDOOHO�VWUXFWXUH�
�³DV� KDUG���� DV´�� GLVPDQWOHV� 5RFKHVWHU¶V� DXWKRULW\� ZKLOH� UHIUDPLQJ� PHULW�EDVHG� VRFLHWDO� SRZHU� DV� DQ�
LQGHSHQGHQW�RQH��7KH�DGYHUE�³QRZ´ SUHVHQWV�KHU�UHVROYH�LQ�WKH�UHDOLW\�RI�WKH�SUHVHQW�WHQVH��FRQWUDVWLQJ�ZLWK�
WKH�GHFODUDWLYH�ZD\�RI�5RFKHVWHU¶V�GLVFRXUVH�RI�ODQJXDJH��ZKLOH�H[SRVLQJ�KLV�IUDJLOH�GRPLQDQFH�E\�-DQH¶V�
LQWHOOHFWXDO�ULJRXU��

%URQWs¶V� OLQJXLVWLF� FULWLFLVP� H[WHQGV� EH\RQG� WKH� H[FKDQJH� RI� ODQJXDJH� EHWZHHQ� FKDUDFWHUV��7KH� XVH� RI�
K\SRWD[LV�E\�-DQH�OD\HUV�VXERUGLQDWH�FODXVHV�WR�DUWLFXODWH�HWKLFDO�DQDO\VLV��,W�FODVKHV�GLIIHUHQWO\�ZLWK�WKH�
SDUDWD[LV�5RFKHVWHU�XVHV��RIWHQ�VKDULQJ� LGHDV�ZLWKRXW�KLHUDUFKLFDO� ORJLF��:KHUH�-DQH¶V� VHQWHQFHV�XQIROG�
PRUDO� DUJXPHQWV� OLNH�³<RXU� FODLP� WR� VXSHULRULW\� GHSHQGV� RQ� WKH� XVH� \RX� KDYH�PDGH� RI� \RXU� WLPH� DQG�
H[SHULHQFH´ �SJ��������5RFKHVWHU¶V�OHDQ�PRUH�RQ�WKH�HPRWLRQDO�DSSHDOV�³,�DP�LQIOXHQFHG²FRQTXHUHG��DQG�
WKH�LQIOXHQFH�LV�VZHHWHU�WKDQ�,�FDQ�H[SUHVV´���SJ�������7KLV�FRQIOLFW�PLUURUV�WKHLU�VRFLDO�SRVLWLRQ��ZKHUH�
-DQH
V�PXOWL�FODXVH�VWUXFWXUH�VKRZV�WKH�LQWHOOHFWXDO�SRZHU�VKH�KROGV��DQG�5RFKHVWHU¶V�XQHYHQ�V\QWD[�UHYHDOV�
KLV�VWUXJJOH�WR�UHXQLWH�URPDQWLF�LGHDOLVP�ZLWK�SDWULDUFKDO�H[SUHVVLRQV�

,Q� -DQH¶V� OH[LFDO� FKRLFHV�� WKH� XVH� RI� SUHFLVH� WHUPV� VXFK� DV� µHTXDO¶ DQG� µIUHH¶ ZLWK� FODULW\� XQH[SHFWHGO\�
FKDOOHQJHV� WKH� HVVHQWLDO� YLHZ� RI� H[SHFWDWLRQV� ZLWKLQ� 9LFWRULDQ� VRFLHW\�� ZKLOH� WKH� VKLIW� LQ� 5RFKHVWHU¶V�
FKDUDFWHU��IURP�D�FRPPDQGLQJ�PDVWHU�WR�D�KHOSOHVV�ORYHU��XQGHUVFRUHV�WKH�LQVWDELOLW\�RI�PDVFXOLQH�DXWKRULW\��
7KH�QRYHO�XOWLPDWHO\�SRVLWLRQV�ODQJXDJH�DV�D�WRRO�RI�UHVLVWDQFH��ZKHUH�-DQH¶V�JUDPPDWLFDO�VRSKLVWLFDWLRQ�
GLVPDQWOHV�5RFKHVWHU¶V�URPDQWLFLVHG GRPLQDQFH��SURYLQJ�WKDW�VWUXFWXUDO�FRPSOH[LW\�RSSRVHV�WKH�SULYLOHJH�
RI�PDOHV�DV�LW�EHFRPHV�D�IHPLQLVW�DFW�RI�UHFODPDWLRQ�

,Q�DQ�DWWHPSW�WR�FULWLFLVH JHQGHUHG�VSHHFK�QRUPV�WKURXJK�-DQH¶V�ODQJXDJH��%URQWs�XVHV�/DWLQ�YRFDEXODU\�DV�
OH[LFDO�FKRLFHV�IRU�WKH�GLDORJXHV�RI�-DQH��ZKLFK�DUH�PHDQW�WUDGLWLRQDOO\�RQO\�IRU�PDOH�GLVFRXUVH��:RUGV�OLNH�
³DQLPRVLW\´��GHULYHG�IURP�WKH�/DWLQ�DQLPRVLWDV��DQG�³VXSHULRULW\�´�IURP�VXSHULRULWDV��GHI\�WKH�WUDGLWLRQDO�
XVH�RI�OH[LFDO�WHUPV�ZKLFK�PRVW�FRQWHPSRUDU\�ZULWHUV�RSWHG�IRU��+HUH��%URQWs�GHILHV�WKH�WUDGLWLRQDO�QRWLRQ�
UHJDUGLQJ� WKH� OH[LFDO� FKRLFHV� DXWKRUV� RIWHQ� XVH� IRU� ZRPHQ� FKDUDFWHUV�� ZKLFK� VKRZV WKHLU� VLPSOH� DQG�
HPRWLRQDO�QDWXUH��,Q�WKH�KHDWHG�FRQIURQWDWLRQ��ZKHQ�WKH�ZHGGLQJ�IDLOV��-DQH�GHFODUHV��³,�ZLOO�NHHS�WKH�ODZ�
JLYHQ�E\�*RG�´�UHO\LQJ�RQ�WKH�WHUP�µODZ¶��URRWHG�LQ�2OG�(QJOLVK��ODJX� EXW�FRQFHSWXDOO\�WLHG�WR�/DWLQ��OH[���
7KLV� SRVLWLRQV� GLYLQH� DXWKRULW\� RYHU� WKH� HDUWKO\� GHPDQGV� RI�5RFKHVWHU�� DVVHUWLQJ�PRUDO� DXWRQRP\��7KH�
JRWKLF�LPDJHV�LQ�WKH�SKUDVHV�³OLJKWQLQJ�VWUXFN�FKHVWQXW�WUHH´ DQG�³VWULQJ�VRPHZKHUH�XQGHU�P\�OHIW�ULEV´�
GHPRQVWUDWH� 5RFKHVWHU¶V� HPRWLRQDO� WXUPRLO� ZKLOH� ODFNLQJ� -DQH¶V� LQWHOOHFWXDO� SUHFLVLRQ�� 7KH� OLQJXLVWLF�
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GLYLVLRQ� UHIOHFWV� FRQWHPSRUDU\� LGHRORJLHV�� ZKLOH� -DQH¶V� VWUDWHJLF� XVH� RI� /DWLQLVP� FKDOOHQJHV� JHQGHUHG�
UHVWULFWLRQV�RQ�LQWHOOHFWXDO�H[SUHVVLRQ�

7KH�YRFDEXODULHV�-DQH�DQG�5RFKHVWHU�UHYHDO�HYROYLQJ�SRZHU�G\QDPLFV�ZLWKLQ�9LFWRULDQ�VRFLHW\��-DQH�GHSLFWV�
KHU� HPRWLRQ� WKURXJK� WHUPV� OLNH� ³VRXOOHVV´ DQG� ³KHDUWOHVV´ DQG WUDQVIRUPV� WKH� SHUVRQDO� SDLQ� LQWR�
SKLORVRSKLFDO�FULWLTXH��KHU�LQWHUURJDWLYH�GLDORJXH�IXUWKHU�FRQILUPV�WKLV�QRWLRQ�ZKHQ�VKH�VD\V��³'R�\RX�WKLQN��
EHFDXVH�,�DP�SRRU��REVFXUH��SODLQ��DQG�OLWWOH��,�DP�VRXOOHVV�DQG�KHDUWOHVV"´ �SJ�������2Q�WKH�RWKHU�KDQG��
5RFKHVWHU¶V�ODQJXDJH�VHQVXDOL]HV�KLV�HPRWLRQ�ZLWK�ZRUGV�OLNH�³GHDU´ DQG�³GHVSHUDWLRQ´� &RQFOXGLQJ�KLV�
ZKLVSHU��KH�VD\V��³:LWK�WKDW�VHDUFKLQJ�DQG�\HW�IDLWKIXO�DQG�JHQHURXV�ORRN�\RX�WRUWXUH�PH�´ �SJ�������+HUH��
SRHWLF�ODQJXDJH�WKDW�VKRZV�SDLQ�WDNHV�RYHU�WKH�SULRULW\�RI�UDWLRQDO�GLDORJXH��-DQH¶V�UDWLRQDO�XVH�RI�PHWDSKRUV�
UHMHFWV�H[SHFWDWLRQV�RI�IHPLQLQH�HPRWLRQDOLVP��ZKLOH�5RFKHVWHU¶V�JRWKLF�DQG�SRHWLF�H[SUHVVLRQ�VDWLUHV�RYHU�
PDVFXOLQLW\�

����6HQWHQFH�6WUXFWXUH�

6HQWHQFH� VWUXFWXUH� UHIHUV� WR� WKH� V\VWHPDWLF� RUJDQLVDWLRQ� RI� OLQJXLVWLF� HOHPHQWV� OLNH� VXEMHFWV�� REMHFWV��
PRGLILHUV��HWF���LQ�D�PDQQHU�ZKLFK�LV�FRKHUHQW�WR�OLVWHQHUV���3URYRVW��������

6HQWHQFHV��DW�WKHLU�FRUH��UHTXLUH�FRPSRQHQWV OLNH�D�VXEMHFW��WKH�QRXQ�RU�SURQRXQ�SHUIRUPLQJ�WKH�DFWLRQ��DQG�
D�SUHGLFDWH��WKH�YHUE�SKUDVH�GHVFULELQJ�WKH�DFWLRQ���)RU�H[DPSOH��LQ�WKH�VHQWHQFH��³7KH�UHVHDUFKHU�DQDO\VHG�
WKH�GDWD�´ WKH�UHVHDUFKHU�LV�WKH�VXEMHFW��DQG�DQDO\VHG�WKH�GDWD DFWV�DV�WKH�SUHGLFDWH��7KLV�EDVLF�IRUPDWLRQ�
OHDGV� WR� FRKHUHQFH�� %XW� RWKHU� HOHPHQWV�� ZKLFK� DUH� QRW� QHFHVVDU\�� OLNH� SUHSRVLWLRQDO� SKUDVHV� �LQ� WKH�
ODERUDWRU\�� RU� GHSHQGHQW� FODXVHV� �ZKLFK� VKRZHG� VLJQLILFDQW� WUHQGV��� DGG� H[WUD� PHDQLQJ� WR� WKH� EDVLF�
IRUPDWLRQ��6HQWHQFH�VWUXFWXUH�IRUPV�WKH�IRXQGDWLRQ�RI�EDVLF�FRPPXQLFDWLRQ��$�SURSHU�VHQWHQFH�VWUXFWXUH�
KHOSV�FRQYH\�RQH¶V�LGHDV�DQG�HPRWLRQV�HIIHFWLYHO\��7KH�VHQWHQFH�VWUXFWXUH�LQFOXGHV�YDULRXV�FRPSRQHQWV��
OLNH�WKH�W\SH�RI�VHQWHQFHV�XVHG��ZKHWKHU�LW
V�LQ�DFWLYH�RU�SDVVLYH�YRLFH�DQG�WDJ�TXHVWLRQV�

(QJOLVK�VHQWHQFHV�DUH�FDWHJRULVHG�LQWR�IRXU�GLIIHUHQW�W\SHV�GHSHQGLQJ�RQ�WKH�FODXVH�FRPSRVLWLRQ��$ VLPSOH�
VHQWHQFH� OLNH� ³7KH� K\SRWKHVLV� ZDV� FRQILUPHG� FRQVLVWV� RI� D� VLQJOH� LQGHSHQGHQW� FODXVH� ZLWKRXW� DQ\�
GHSHQGHQW� FODXVHV��$� FRPSRXQG� VHQWHQFH� LQFOXGHV� WZR�RU�PRUH� LQGHSHQGHQW� FODXVHV��ZKLFK� DUH� OLQNHG�
WRJHWKHU�ZLWK�WKH�KHOS�RI�FRRUGLQDWLQJ�FRQMXQFWLRQV��DQG��EXW��RU���ZKLFK�OLQN�LGHDV�RI�WZR�VHQWHQFHV�WRJHWKHU�
HYHQ�LI�WKH\�FDQ�H[LVW�LQGHSHQGHQWO\��)RU�H[DPSOH���7KH�LQLWLDO�WULDO VXFFHHGHG��EXW�UHSOLFDWLRQ�DWWHPSWV�
IDLOHG�� $�FRPSOH[� VHQWHQFH� LV� D� VHQWHQFH� WKDW� LQFOXGHV� DQ� LQGHSHQGHQW� FODXVH� DORQJ�ZLWK� WZR�RU�PRUH�
GHSHQGHQW�FODXVHV�WKDW�DUH�MRLQHG�WRJHWKHU�XVLQJ�VXERUGLQDWLQJ�FRQMXQFWLRQV��EHFDXVH��DOWKRXJK��ZKLOH���)RU�
H[DPSOH�� �:KLOH� WKH� FRQWURO� JURXS� VKRZHG� QR� FKDQJHV�� WKH� H[SHULPHQWDO� JURXS� H[KLELWHG� PDUNHG�
LPSURYHPHQW�� $� FRPSRXQG�FRPSOH[� VHQWHQFH LQFOXGHV� PXOWLSOH� LQGHSHQGHQW� FODXVHV� DQG� DW� OHDVW� RQH�
GHSHQGHQW�FODXVH��)RU�H[DPSOH��³5HVHDUFKHUV�UHYLHZHG�OLWHUDWXUH��ZKLFK�KLJKOLJKWHG�JDSV�LQ�NQRZOHGJH��
DQG�WKH\�GHVLJQHG�VWXGLHV�WR�DGGUHVV�WKHVH�GHILFLHQFLHV� LV�D�FRPSRXQG�FRPSOH[�VHQWHQFH���3URYRVW�������

$QRWKHU�IRUP�RI�VHQWHQFH�VWUXFWXUH�LV�WDJ�TXHVWLRQV��7DJ�TXHVWLRQV�DUH�GHFODUDWLYH�VHQWHQFHV�ZKLFK�DGG�D�
VKRUW�IRUP�RI�D�TXHVWLRQ�DW�WKH�HQG��ZKLFK�KHOS�PDNH�GHFODUDWLRQV�LQWR�D�IRUP�RI�UHTXHVWLQJ�FODULILFDWLRQ�RU�
FRQILUPDWLRQ��)RU�H[DPSOH��LQ�WKH�VHQWHQFH���7KH�UHVXOWV�DUH�VWDWLVWLFDOO\�VLJQLILFDQW��DUHQ
W�WKH\"� WKH�WDJ�
TXHVWLRQ�µDUHQ¶W�WKH\¶ DVNV�IRU�FRQILUPDWLRQ��7KH�VWUXFWXUH�RI�D�TXHVWLRQ�WDJ�W\SLFDOO\�FRQVLVWV�RI�DQ�DX[LOLDU\�
YHUE��RU�PRGDO�YHUE��DQG�D�SURQRXQ�WKDW�UHIHUV�WR�WKH�VXEMHFW�RI�WKH�PDLQ�VWDWHPHQW��,I�WKH�PDLQ�VHQWHQFH�LV�
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DIILUPDWLYH�� WKHQ� WKH� TXHVWLRQ� WDJ� LV� QHJDWLYH�� DQG� LI� WKH�PDLQ� VHQWHQFH� LV� QHJDWLYH�� WKH� TXHVWLRQ� WDJ� LV�
DIILUPDWLYH���3DUNHV�������

6HQWHQFH� VWUXFWXUHV� DOVR� LQFOXGH� DFWLYH� DQG� SDVVLYH� YRLFH�� ,Q� DFWLYH� YRLFH� WKH� VXEMHFW� LQ� WKH� VHQWHQFH�
SHUIRUPV� WKH� DFWLRQ�� )RU� H[DPSOH�� LQ� WKH� VHQWHQFH��³7KH� WHDP� FRQGXFWHG� D� ORQJLWXGLQDO� DQDO\VLV��� WKH�
HPSKDVLV LV�RQ�WKH�GRHU�RI�WKH�DFWLRQ�DQG�QRW�WKH�DFWLRQ�LWVHOI��:KHUHDV�LQ�WKH�SDVVLYH�YRLFH��PRUH�HPSKDVLV�
LV�DGGHG�RQ�WKH�DFWLRQ�LQVWHDG�RI�WKH�GRHU�RI�WKH�DFWLRQ��)RU�H[DPSOH��WKH�VHQWHQFH�PHQWLRQHG�EHIRUH��ZKHQ�
FRQYHUWHG�WR�WKH�SDVVLYH�YRLFH��EHFRPHV���$�ORQJLWXGLQDO�DQDO\VLV�ZDV�FRQGXFWHG�� �6FKLPHO�������

7KLV� FKDSWHU� IRFXVHV�RQ� VWXG\LQJ� WKH� VHQWHQFH� VWUXFWXUHV�XVHG�E\� WKH� FKDUDFWHUV� LQ� WKH� WH[WV�:XWKHULQJ�
+HLJKWV�E\�(PLO\�%URQWs�DQG�-DQH�(\UH�E\�&KDUORWWH�%URQWs��7KH�FKDSWHU�FRQGXFWV�D�FRPSDUDWLYH�DQDO\VLV�
RI�WKH�VHQWHQFH�VWUXFWXUHV�HPSOR\HG�E\�WKH�DXWKRUV�IRU�WKHLU�PDOH�DQG�IHPDOH�FKDUDFWHUV��7KLV�FRPSDUDWLYH�
DQDO\VLV�LV�GRQH�WR�XQGHUVWDQG�WKH�GLIIHUHQFHV�LQ�VHQWHQFH�VWUXFWXUHV�XVHG�IRU�PDOH�DQG�IHPDOH�FKDUDFWHUV�
DQG�KRZ�JHQGHU�SOD\V�D�UROH�LQ�WKHVH�GLIIHUHQFHV��7KLV�DQDO\VLV�DOVR�KHOSV�XQGHUVWDQG�RWKHU�FRQWULEXWLQJ�
IDFWRUV�WKDW�EULQJ�DERXW�WKHVH�GLIIHUHQFHV�

������&RPSDUDWLYH�$QDO\VLV�RI�6HQWHQFH�6WUXFWXUHV�LQ�:XWKHULQJ�+HLJKWV

2Q�WKH�VXUIDFH��LW�PLJKW�VHHP�OLNH�WKH�VHQWHQFH�VWUXFWXUHV�XVHG�LQ�:XWKHULQJ�+HLJKWV�E\�WKH�DXWKRU�IRU�WKH�
PDOH�DQG�IHPDOH�FKDUDFWHUV�DUH�WKH�VDPH��+RZHYHU��ZKHQ�D�GHWDLOHG�DQDO\VLV�LV�FDUULHG�RXW��LW�LV�XQGHUVWRRG�
WKDW�WKH�VHQWHQFH�VWUXFWXUHV�XVHG�IRU�PDOH�DQG�IHPDOH�FKDUDFWHUV�GLIIHU�GHSHQGLQJ�RQ�WKHLU�HGXFDWLRQ��VRFLDO�
VWDQGLQJ�DQG�JHQGHU�

)RU�H[DPSOH��ZKLOH�DQDO\VLQJ�WKH�VHQWHQFH�VWUXFWXUH�RI�FKDUDFWHUV�OLNH�+HDWKFOLII��LW�FDQ�EH�VHHQ�WKDW�KLV�
VSHHFK�UHIOHFWV�KLV�UHODWLRQVKLS�ZLWK�RWKHU�FKDUDFWHUV��DV�KH�FKRRVHV�WR�XVH�GLIIHUHQW�W\SHV�RI�VHQWHQFHV�ZKLOH�
WDONLQJ�WR�GLIIHUHQW�SHRSOH��+HDWKFOLII¶V�GLDORJXHV�DUH�D�PDQLIHVWDWLRQ�RI�KLV�LQWHQVH�HPRWLRQV�DQG�FRPSOH[�
WKRXJKWV��+H� WHQGV� WR� XVH�PRUH� FRPSOLFDWHG� DQG� FRPSRXQG� VWUXFWXUHV� WKDQ� KLV�PDOH� FRXQWHUSDUWV�� )RU�
H[DPSOH��ZKHQ�+HDWKFOLII�VD\V���,�RQO\�ZLVK�,�NQHZ�WKH�EHVW�ZD\��/HW�PH�DORQH��DQG�,¶OO�SODQ�LW�RXW��ZKLOH�
,¶P�WKLQNLQJ�RI�WKDW��,�GRQ¶W�IHHO�SDLQ�� �SJ�������LW�VKRZV�KLV�LQQHU�WXUPRLO��7KH�GHSHQGHQW�FODXVH�µZKLOH�
,¶P�WKLQNLQJ�RI�WKDW¶�FUHDWHV�GHSWK�LQ�KLV�VWDWHPHQW��HPSKDVLVLQJ�KLV�HPRWLRQV��6LPLODUO\��LQ�WKH�LQVWDQFH��
�<RX¶G�EHWWHU�OHW�WKH�GRJ�DORQH���JURZOHG�0U�+HDWKFOLII��LQ�XQLVRQ��FKHFNLQJ�ILHUFHU�GHPRQVWUDWLRQV�ZLWK�D�
SXQFK�RI�KLV�IRRW���6KH¶V�QRW�DFFXVWRPHG�WR�EH�VSRLOHG�± QRW�NHSW�IRU�D�SHW�� �SJ������:H�FDQ�VHH�KRZ�WKLV�
LQVWDQFH�VKRZV�+HDWKFOLII¶V�SURWHFWLYH�QDWXUH�DQG�KLV�FRQWHPSW�IRU�VRIW�QDWXUH��7KH�UHSHWLWLYH�XVH�RI�µQRW¶�
LQ�WKH�FODXVH�HQIRUFHV�KLV�KDUVKQHVV��+HDWKFOLII��LQ�VRPH�LQVWDQFHV��DOVR�XVHV�VKRUW��DEUXSW�VWDWHPHQWV�ZKLFK�
VKRZ�KLV� KDUVK� QDWXUH��+LV� VSHHFK� UDUHO\� WDNHV� D� TXHVWLRQLQJ� WRQH�� EXW�ZKHQ� LW� GRHV�� LW� RIWHQ� VHUYHV� WR�
FRQIURQW�RU�FKDOOHQJH�WKH�RWKHU�SHUVRQ�

2Q�WKH�RWKHU�KDQG�� WKHUH¶V�/RFNZRRG�ZLWK�KLV�VLPSOH��VWUDLJKWIRUZDUG�VSHHFK��(YHQ�ZKHQ�KH�TXHVWLRQV�
VRPHWKLQJ��LW
V�RIWHQ�RXW�RI�REVHUYDWLRQDO�QDWXUH�DQG�FXULRVLW\��)RU�LQVWDQFH��WKH�VWDWHPHQW���$�QRG�ZDV�WKH�
DQVZHU� �SJ�������UHIOHFWV�KLV�REVHUYDWLRQDO�VW\OH�DQG�KLV�FOHDU�WKRXJKWV��(YHQ�LI�KH�XVHV�VRPH�FRPSRXQG�
VWDWHPHQWV�OLNH��,�IHOW�LQWHUHVWHG�LQ�D�PDQ�ZKR�VHHPHG�PRUH�H[DJJHUDWHGO\�UHVHUYHG�WKDQ�P\VHOI� �SJ�������
LW�VKRZV�KLV�DQDO\WLFDO�QDWXUH�DQG�KRZ�KH�SXWV�KLPVHOI�XS�IRU�FRPSDULVRQ�ZLWK�RWKHUV�WR�PDNH�KLPVHOI�EHWWHU�
DQG�QRW�WR�FULWLFLVH�RWKHUV��6LPLODUO\��(GJDU�/LQWRQ�DOVR�WHQGV�WR�XVH�VLPSOHU�VHQWHQFH�VWUXFWXUH��DOWKRXJK�
KHUH�LW�PLUURUV�KLV�ZHDNQHVV�DQG�GHSHQGHQF\��)RU�H[DPSOH���2K�¶�KH�VREEHG��µ,�FDQQRW�EHDU�LW��&DWKHULQH��
&DWKHULQH��,¶P�D�WUDLWRU� WRR��DQG�,�GDUH�QRW� WHOO�\RX�� �SJ��������H[SUHVVHV�KLV� LQDELOLW\� WR�DUWLFXODWH�KLV�
FRPSOH[� WKRXJKWV� QHDWO\��+DUHWRQ�� RQ� WKH� RWKHU� KDQG�� XVHV� VLPSOHU� VHQWHQFHV� GXH� WR� KLV� LQFRPSHWHQFH�
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EHFDXVH�RI�D�ODFN�RI�RSSRUWXQLWLHV�LQ�HGXFDWLRQ��)RU�LQVWDQFH���:K\��ZKHUH�WKH�GHYLO�LV�WKH�XVH�RQ¶W"� �SJ��
�����VKRZV�KLV�XQUXO\�PDQQHU�RI�VSHDNLQJ�

7KH� GLIIHUHQFH� LQ� WKH� XVH� RI� YDULRXV� VHQWHQFH� VWUXFWXUHV� DPRQJ� WKHVH� PDOH� FKDUDFWHUV� GHILQHV� WKHLU�
SHUVRQDOLWLHV�DQG�RFFXUV�GXH�WR�WKHLU�XSEULQJLQJ�DQG�VRFLDO�VWDQGLQJ�

:KHQ�DQDO\VLQJ�WKH�VHQWHQFH�VWUXFWXUHV�XVHG�E\�IHPDOH�FKDUDFWHUV�RI�:XWKHULQJ�+HLJKWV��LW�LV�VHHQ�WKDW�LW�LV�
TXLWH�GLIIHUHQW�IURP�WKH�ODQJXDJH�XVHG�E\�PDOH�FKDUDFWHUV��)RU�H[DPSOH�� WKH�VHQWHQFH�VWUXFWXUH�XVHG�IRU�
&DWKHULQH�LV�RIWHQ�D�PL[�RI�FRPSRXQG�DQG�FRPSOH[��ZKLFK�VKRZFDVHV�KHU�FRPSOH[�HPRWLRQDO�VWDWXV��+HU�
VWDWHPHQWV� DUH� RIWHQ� ILOOHG�ZLWK� SDVVLRQ� DQG� SRUWUD\� KHU� FRQIOLFWV� DQG� GHVLUHV�� IRU� LQVWDQFH�� �,I� DOO� HOVH�
SHULVKHG��DQG�KH�UHPDLQHG��,�VKRXOG�VWLOO�FRQWLQXH�WR�EH��DQG��LI�DOO�HOVH�UHPDLQHG��DQG�KH�ZHUH�DQQLKLODWHG��
WKH� XQLYHUVH�ZRXOG� WXUQ� WR� D�PLJKW\� VWUDQJHU�� ,� VKRXOG� QRW� VHHP� D� SDUW� RI� LW�� �SJ�� ����7KLV� FRPSOH[�
VWDWHPHQW� LOOXVWUDWHV�&DWKHULQH¶V�GHHS�HPRWLRQDO�FRQQHFWLRQ�ZLWK�+HDWKFOLII��7KH�GHSHQGHQW�FODXVH�DGGV�
HPSKDVLV� WR� LW�� 6LPLODUO\� LQ� WKH� VHQWHQFH�� �,� DP�+HDWKFOLII��+H
V� DOZD\V�� DOZD\V� LQ�P\�PLQG�� QRW� DV� D�
SOHDVXUH��DQ\�PRUH�WKDQ�,�DP�DOZD\V�D�SOHDVXUH�WR�P\VHOI��EXW�DV�P\�RZQ�EHLQJ�� �SJ�������&DWKHULQH�H[KLELWV�
XUJHQF\�WKURXJK�WKH�UHSHWLWLRQ�RI�µDOZD\V¶�DQG�SRUWUD\V�KHU�LQWHQVH�IHHOLQJV��&DWKHULQH�DOVR�WHQGV�WR�XVH�WDJ�
TXHVWLRQV��ZKLFK�GHSLFW�KHU�QHHG�IRU�DIILUPDWLRQ�

,VDEHOOH�/LQWRQ��RQ�WKH�RWKHU�KDQG��XVHV�D�FRPELQDWLRQ�RI�VLPSOH�DQG�FRPSOH[�VHQWHQFH�VWUXFWXUHV��ZKLFK�
UHSUHVHQWV�KHU�QDLYHW\�DQG�YXOQHUDELOLW\��)RU�LQVWDQFH��LQ�WKLV�VLPSOH�VHQWHQFH���,�ORYH�KLP�PRUH�WKDQ�HYHU�
\RX� ORYHG� (GJDU�� �SJ�� ����� ,VDEHOOH� UHIOHFWV� KHU� HPRWLRQDO� GLVWUHVV� WKURXJK� VLPSOHU� VWUXFWXUHV� WKDQ�
&DWKHULQH��,VDEHOOH�LV�RIWHQ�GLVSOD\HG�DV�PHHN��HVSHFLDOO\�LQ�KHU�LQWHUDFWLRQV�ZLWK�+HDWKFOLII��:KHUHDV�&DWK\�
/LQWRQ¶V�VSHHFK�LV�D�PL[�RI�VLPSOH��FRPSRXQG�DQG�FRPSOH[��ZKLFK�SDLQWV�D�SLFWXUH�RI�KHU�WUDQVIRUPDWLRQ�
IURP�D�VSLULWHG�JLUO�WR�D�WRUPHQWHG�ZRPDQ��$V�D�\RXQJ�JLUO��KHU�VHQWHQFHV�ZHUH�RIWHQ�VLPSOH�DQG�GLUHFW��OLNH�
�,�NQRZ�ZKHUH�,�ZLVK�WR�JR��ZKHUH�D�FRORQ\�RI�PRRU�JDPH�DUH�VHWWOHG��,�ZDQW�WR�VHH�ZKHWKHU�WKH\�KDYH�PDGH�
WKHLU�QHVWV�\HW����SJ��������SRUWUD\LQJ�KHU�\RXWKIXO�HQWKXVLDVP��$V�LV�JURZV�ROGHU��KHU�VSHHFK�EHFRPHV�PRUH�
FRPSOH[��OLNH���0\�IDWKHU�LV�YHU\�LOO��DQG�ZK\�DP�,�FDOOHG�IURP�KLV�EHGVLGH�± ZK\�GLGQ¶W�\RX�VHQG�WR�DEVROYH�
PH�IURP�P\�SURPLVH��ZKHQ�\RX�ZLVKHG�,�ZRXOGQ¶W�NHHS�LW"���SJ��������ZKLFK�GHSLFWV�KHU�JURZLQJ�FRPSOH[LW\�
RI�HPRWLRQDO�GLVWUHVV�

,W�LV�REVHUYHG�WKDW�IHPDOH�FKDUDFWHUV�WHQG�WR�HPSOR\�WKH�XVH�RI�WDJ�TXHVWLRQV�PRUH�IUHTXHQWO\�WKDQ�WKHLU�PDOH�
FRXQWHUSDUWV�� DV� LW� VHUYHV� WR� VRIWHQ� VWDWHPHQWV� DQG� GLVDJUHHPHQWV�� ,Q� WKH� FDVH� RI� PDOH� FKDUDFWHUV� OLNH�
+HDWKFOLII��LW�LV�REVHUYHG�WKDW�KH�WHQGV�WR�XVH�VKRUW��GHFODUDWLYH�VWDWHPHQWV�ZKLFK�UHSUHVHQW�KLV�EOXQW��GLUHFW�
DQG�EURRG\�QDWXUH��$V�/RFNZRRG� LV� WKH�QDUUDWRU��KLV� VSHHFK� LV�RIWHQ� IRUPDO�DQG�ZHOO�VWUXFWXUHG��ZKLFK�
LPPHGLDWHO\�GHHPV�KLP�DQ�RXWVLGHU��+LV�VSHHFK�LV�W\SLFDOO\�ORQJHU�EXW�VWUDLJKWIRUZDUG��ZKLFK�SRUWUD\V�KLV�
REVHUYDWLRQDO�KDELWV��(GJDU�/LQWRQ�DYRLGV�FRPSOH[LW\�LQ�KLV�VSHHFK�DQG��XQOLNH�KLV�PDOH�FRXQWHUSDUWV��XVHV�
PRUH� LQGLUHFW� VSHHFK��7KLV�GHSLFWV�KLV�ZHDNQHVV�DQG�KLV�QHHG� WR�DYRLG�FRQIURQWDWLRQ��+DUHWRQ¶V� VSHHFK�
HYROYHV�WKURXJKRXW�WKH�WH[W��ZKHUH�KLV�VSHHFK�EHJLQV�ZLWK�URXJK��XQILQLVKHG�VWUXFWXUHV�GHSLFWLQJ�KLV�ODFN�
RI�HGXFDWLRQ�DQG�URXJK�XSEULQJLQJ��$V�KLV�FKDUDFWHU�JURZV��KLV�VSHHFK�LQFUHDVHV�LQ�FRPSOH[LW\�DQG�EHFRPHV�
FOHDUHU��DOWKRXJK�LW�ODFNV�HPRWLRQDO�GHSWK�

8QOLNH�KRZ�PDOH�FKDUDFWHUV�XVH�ODQJXDJH��IHPDOH�FKDUDFWHUV�RIWHQ�XVH� WKHLU�VSHHFK��ZKLFK�GHSLFWV� WKHLU�
HPRWLRQV� DV� ZHOO�� )RU� H[DPSOH�� &DWKHULQH¶V� VSHHFK� LV� ILOOHG� ZLWK� FRPSOH[� GHFODUDWLRQV� ZKLFK� DUH�
HPRWLRQDOO\�FKDUJHG��6KH�IUHTXHQWO\�XVHV�WDJ�TXHVWLRQV��ZKLFK�UHIOHFW�KHU�QHHG�IRU�DIILUPDWLRQ��FRQQHFWLRQ�
DQG�YDOLGDWLRQ��2Q� WKH�RWKHU�KDQG��,VDEHOOH¶V�GLDORJXHV�SRUWUD\�KHU�QDLYHW\�DQG�KHU�URPDQWLF�LGHDOV��6KH�
WHQGV�WR�XVH�VLPSOHU�VWUXFWXUHV�LQ�KHU�VSHHFK��ZKLFK�VKRZV�KHU�YXOQHUDELOLW\��HVSHFLDOO\�ZKHQ�WDONLQJ�DERXW�
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RU�WR�+HDWKFOLII��&DWK\��OLNH�KHU�PRWKHU��XVHV�VWURQJ�DQG�FRPSOH[�VSHHFK�WR�VKRZFDVH�KHU�FRPSOH[�HPRWLRQV��
6KH�GRHVQ
W�IHHO�WKH�QHHG�WR�KLGH�KHU�HPRWLRQDO�WXUPRLO��+HU�VSHHFK�KLJKOLJKWV�KHU�QHHG�IRU�XQGHUVWDQGLQJ�
DQG�FRQQHFWLRQ�

,Q�FRQFOXVLRQ��ZKDW�LV�REVHUYHG�LV�WKDW�IHPDOH�FKDUDFWHUV�LQ�:XWKHULQJ�+HLJKWV�WHQG�WR�XVH�WDJ�TXHVWLRQV�
DQG� FRPSOH[� VHQWHQFH� VWUXFWXUHV�PRUH� WKDQ� WKHLU�PDOH� FRXQWHUSDUWV�� DV� LW� DOORZV� WKHP� WR� H[SUHVV� WKHLU�
QXDQFHG� HPRWLRQV� DQG� WKRXJKWV�� ,Q� FRQWUDVW�� PDOH� FKDUDFWHUV� VWXFN� WR� XVLQJ� DVVHUWLYH� DQG� GHFODUDWLYH�
VWDWHPHQWV��ZKLOH�FDSDEOH�RI�XVLQJ�FRPSOH[�VWUXFWXUHV��VWXFN�WR�VLPSOHU�H[SUHVVLRQV�RI�WKRXJKWV��7KH\�XVHG�
D�VWUDLJKWIRUZDUG�DSSURDFK�WR�FRPPXQLFDWLRQ�ZLWKRXW�VHHNLQJ�DQ\�YDOLGDWLRQ�IURP�DQ\RQH��7KH�HPRWLRQDO�
GHSWK�WKDW�LV�VHHQ�LQ�ZRPHQ¶V�VSHHFK�SDLQWV�D�KLJKHU�FRQWUDVW�WKDQ�PHQ¶V�SUDJPDWLF�DQG�RIWHQ�HPRWLRQDOO\�
UHVWUDLQHG�VSHHFK��7KHVH�GLIIHUHQFHV�UHIOHFW�WKHLU�VRFLDO�VWDQGLQJ�LQ�VRFLHW\�DQG�KRZ�WKHUH�ZDV�D�QHHG�IRU�
ZRPHQ�WR�H[SUHVV�WKHLU�HPRWLRQDO�WXUPRLO�ORXGO\��DV�LW�UHPDLQHG�XQKHDUG��0HQ��RQ�WKH�RWKHU�KDQG��GLG�QRW�
IHHO�WKH�QHHG�WR�XVH�FRPSOH[�VSHHFK��DV�WKHLU�VSHHFK�ZDV�PHUHO\�D�IUHHGRP�RI�WKRXJKW�DQG�FRXOG�VLPSO\�EH�
SXW�IRUWK�DQG�EH�KHDUG�DV�ZHOO�

������&RPSDUDWLYH�$QDO\VLV�RI�6HQWHQFH�6WUXFWXUHV�LQ�-DQH�(\UH��

7KH�GLDORJXHV�RI�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�&KDUORWWH�%URQWs¶V�-DQH�(\UH VKRZ�D�FOHDU�GLIIHUHQFH�LQ�
WKHLU�VWUXFWXUH��7KHVH�GLDORJXHV�UHYHDO�WKH�SHUVRQDOLW\�RI�WKH�FKDUDFWHUV��WKHLU�VRFLDO�EDFNJURXQGV��DQG�WKHLU�
HPRWLRQDO�H[SHULHQFHV��7KHVH�OLQJXLVWLF�GLIIHUHQFHV�DUH�QRW�MXVW�VW\OLVWLF�EXW�DUH�GHHSO\�HPEHGGHG�LQWR�WKH�
FKDUDFWHUV¶�LGHQWLWLHV�DQG�WKHLU�UROHV�LQ�WKH�VWRU\��$Q�LQWHUHVWLQJ�H[DPSOH�RI�WKLV�LV�WKH�LQWHUDFWLRQ�EHWZHHQ�
-DQH�(\UH��WKH�SURWDJRQLVW�RI�WKH�QRYHO��DQG�(GZDUG�5RFKHVWHU��KHU�ORYH�LQWHUHVW��7KHLU�FRQWUDVWLQJ�VSHHFK�
SDWWHUQV�H[SODLQ�WKH�VRFLHWDO�KLHUDUFKLHV��SV\FKRORJLFDO�GHSWK��DQG�SRZHU�G\QDPLFV�RI�JHQGHU�

-DQH¶V�ODQJXDJH�RIWHQ�VKRZV�D�QRWDEOH�V\QWDFWLF�FRPSOH[LW\��,W�ZRUNV�DV�D�QDUUDWLYH�GHYLFH�DQG�D�IRUP�RI�
UHVLVWDQFH��+HU�LFRQLF�VWDWHPHQW��³'R�\RX�WKLQN�EHFDXVH��,¶P�SRRU�DQG�REVFXUH�DQG�SODLQ�WKDW�,¶P�VRXOOHVV�
DQG�KHDUWOHVV"´��SJ�������LV�D�PDMRU�H[DPSOH�RI�WKLV�FRPSOH[LW\��-DQH�FRYHUV�KHU�ODQJXDJH�ZLWK�WKHRUHWLFDO�
UHDVRQLQJ�ZKLOH�TXHVWLRQLQJ��LW�IRUPV�D�FRPSRXQG�FRPSOH[�VWUXFWXUH�DQG�SLFWXUHV�KHU�RYHUDOO�LQWHOOHFW��7KLV�
QRWLRQ�FRPSDUHV�ZLWK�5RFKHVWHU¶V�LGHD�RI�XVLQJ�PHWDSKRULFDO�HOHPHQWV�LQ�ODQJXDJH��)RU�H[DPSOH��KLV�YLYLG�
DQDORJ\��³LW�LV�DV�LI�,�KDG�D�VWULQJ�VRPHZKHUH�XQGHU�P\�OHIW�ULEV��WLJKWO\�DQG�LQH[WULFDEO\�NQRWWHG�WR�D�VLPLODU�
VWULQJ�VLWXDWHG�LQ�WKH�FRUUHVSRQGLQJ�TXDUWHU�RI�\RXU�OLWWOH�IUDPH�´ �SJ������:KLOH�KLV�VLPLOH�LV�HPRWLRQDOO\�
HYRFDWLYH� DQG� SRWHQWLDOO\� ULFK�� LW� OHDQV� PRUH� RQ� LPDJHU\� WKDQ� VWUXFWXUDO� FRPSOH[LW\�
7KH�XVH�RI�WKH�K\SRWD[LV�VXERUGLQDWH�FODXVH�E\�&KDUORWWH�%URQWs��ZKLOH�ZULWLQJ�WKH�GLDORJXHV�RI�-DQH��VKRZV�
WKDW�KHU�ZRUGV�DUWLFXODWH�PRUDO�UHDVRQLQJ��:KHQ�-DQH�DVVHUWV���,�DP�QR�ELUG��DQG�QR�QHW�HQVQDUHV�PH� �SJ��
������&KDUORWWH�%URQWs�XVHV�VHPLFRORQV�WR�OLQN�GHFODUDWLYH�VWDWHPHQWV�DQG�FXOWLYDWHV�D�UHODWLYH�FODXVH�WKDW�
VKRZV�KHU�DJHQF\��-DQH¶V�UHPDUN���,�PXVW�NHHS�LQ�JRRG�KHDOWK�DQG�QRW�GLH� �SJ�������LURQLFDOO\�FRXQWHUV�
5RFKHVWHU¶V�PHWDSKRU��:KHUHYHU�-DQH�FKDOOHQJHV�SDWULDUFKDO�DXWKRULW\��&KDUORWWH¶V�XVH�RI�V\QWDFWLF�SUHFLVLRQ�
VKLQHV�WKURXJK�-DQH¶V�ODQJXDJH��)RU�H[DPSOH��KHU�VWDWHPHQW���\RXU�FODLP�WR�VXSHULRULW\�GHSHQGV�RQ�WKH�XVH�
\RX�KDYH�PDGH�RI�\RXU�WLPH�DQG�H[SHULHQFH� �SJ�������FRPELQHV�WKH�PDLQ�FODXVH�ZLWK�D�SUHSRVLWLRQDO�SKUDVH�
WKDW�GHPROLVKHV�DJH�EDVHG�KLHUDUFK\�ZLWK�WKH�XVH�RI�FDXVDO�VXERUGLQDWLRQ�

5RFKHVWHU¶V�GLDORJXHV�VKRZFDVH�WKH�FRQVWDQW�XVH�RI�EOXQW�FRPPDQGV��+LV�VWDWHPHQW���-DQH��EH�VWLOO��GRQ
W�
VWUXJJOH�VR� OLNH�D�ZLOG�� IUDQWLF�ELUG� �SJ��������FRQWUDVWV�GRPLQDQFH�ZLWK� WKH�XVH�RI� WKH�UHODWLYH�FODXVH��
UHYHDOLQJ� KLV� LQWHUQDO� FRQIOLFW� DQG� FRPSDVVLRQ�� +LV� FKDUDFWHU� UHOLHV� RQ� WKH� XVH� RI� DQDORJLHV�� VXFK� DV�
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FRPSDULQJ�KLPVHOI�ZLWK�D��OLJKWQLQJ�VWUXFN�FKHVWQXW� WUHH´ �SJ��������ZKLFK�FRQVWDQWO\�GHPRQVWUDWHV�KLV�
LQVHFXULWLHV�� 7KH� XVH� RI� WKHVH� PHWDSKRUV� RIWHQ� SULRULWLVHV� HPRWLRQDO� IHHOLQJV� ZKLOH� WDONLQJ� LQVWHDG� RI�
VKRZLQJ�ORJLFDO�DUJXPHQWV��ODFNLQJ�WKH�DQDO\WLFDO�VXERUGLQDWLRQ�WKDW�-DQH¶V�FKDUDFWHU�XVHV�

,Q�KLV�DWWHPSW�WR�SURYRNH�-DQH�HPRWLRQDOO\��5RFKHVWHU�VD\V��³<RX�QHYHU�IHOW�MHDORXV\��GLG�\RX��0LVV�(\UH"�
2I�FRXUVH�QRW��,�QHHG�QRW�DVN�\RX��EHFDXVH�\RX�QHYHU�IHOW�ORYH��<RX�KDYH�ERWK�VHQWLPHQWV�\HW�WR�H[SHULHQFH��
\RXU�VRXO�VOHHSV��WKH�VKRFN�LV�\HW�WR�EH�JLYHQ�ZKLFK�VKDOO�ZDNHQ�LW�´ �SJ�������,W�VKRZFDVHV�KLV�WUDGLWLRQDO�
GHFODUDWLYH� WRQH� LQ� WKH�EHJLQQLQJ��7KH�FRQWUDFWLRQ�RI� µMHDORXV\¶�DQG� µORYH¶ FUHDWHV�D� VHQVH�RI�HPRWLRQDO�
WXUPRLO�LQ�-DQH��VKRZFDVLQJ�DQ�H[DPSOH�RI�DQ�µR[\PRURQ¶�XVHG�E\�5RFKHVWHU�WR�VHHN�GRPLQDQW�VWDWXV�IURP�
-DQH��7KH�SKUDVH��<RXU�VRXO�VOHHSV��WKH�VKRFN�LV�\HW�WR�EH�JLYHQ�ZKLFK�VKDOO�ZDNHQ�LW��XVHV�µVKRFN¶ DV�D�
PHWDSKRU�WR�VLJQLI\�DQ�HYHQW�WKDW�GHPDQGV�-DQH�IDFH�D�QHZ�UHDOLW\�DQG µVRXO¶�DV�D�SHUVRQLILFDWLRQ��JLYLQJ�
WKH�VHQWHQFH�D�KXPDQ�OLNH�TXDOLW\�ZKLOH�WDXQWLQJ�-DQH�WKDW�KHU�VRXO�LV�QRW�DZDNH��

7KH�GLVSDULW\�LQ�WKH�XVH�RI�FODXVHV�KLJKOLJKWV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GLDORJXHV�RI�-DQH�DQG�5RFKHVWHU��
-DQH�XVHV� FRQGLWLRQDO� DQG� LQILQLWLYH�SKUDVHV� LQ�KHU�GLDORJXHV��ZKLFK�GHPRQVWUDWHV�KHU�XVH�RI� DQDO\WLFDO�
ULJRXU�LQ�KHU�WRQH��2Q�WKH�RWKHU�KDQG��5RFKHVWHU¶V�VHQWHQFHV�VKRZ�WKH�XVH�RI�DGYHUELDO�FODXVHV��ZKLFK�DIIHFW�
KLV�HPRWLRQDO�VWDWXV��7KLV�FKDQJHV�KRZ�ZH�SHUFHLYH�ERWK�WKH�FKDUDFWHUV�-DQH¶V�XVH�RI�PXOWL�FODXVHV�LQ�KHU�
VHQWHQFH�VWUXFWXUH�UHIOHFWV�KHU�LQWHOOHFWXDO�VWDWXV��DQG�WKH�HTXDOLW\�WKDW�VRFLHW\�GHQLHV��:KHUHDV�5RFKHVWHU¶V�
FKDUDFWHU�PDLQWDLQV�D�SRHWLF�WRQH�ZKLOH�VKRZLQJ�KLV�LPSHUDWLYH�QDWXUH��UHIOHFWLQJ�KLV�FKDUDFWHU�DV�D�URPDQWLF�
KHUR�DQG�SDWULDUFKDO�ILJXUH�

&KDUORWWH�%URQWs�GHOLEHUDWHO\�IUDPHV�WKH�VHQWHQFHV�WR�VKRZFDVH�KHU�IHPLQLVW�SHUVSHFWLYH�LQ�WKH�QRYHO��6KH�
PDLQWDLQV�WKH�ODQJXDJH�LQ�VXFK�D�ZD\�WKDW�WKH�FKDUDFWHU�FRQVWDQWO\�H[SUHVVHV�9LFWRULDQ�VRFLRFXOWXUDO�QRUPV��
-DQH¶V�FKDUDFWHU�RIWHQ�FKDOOHQJHV�WKH�PDOH�GRPLQDWHG�DVVXPSWLRQV�RI�VRFLHW\�DQG�UHVLVWV�WKHP�WKURXJK�KHU�
XVH� RI� FRPSOH[� V\QWDFWLF� VHQWHQFHV�� 7KH� OLQJXLVWLF� FRPSOH[LW\� RI� WKH� QRYHO� KHOSV� WR� DGGUHVV� DQG�
DFNQRZOHGJH�WKH�PDUJLQDOLVHG�YRLFHV�RI�VRFLHW\��-DQH¶V�XVH�RI�VXSHULRU�JUDPPDWLFDO�GLVFRXUVH�DJUHHV�ZLWK�
WKLV�QRWLRQ�

&KDUORWWH�%URQWs�H[SORUHV�WKH�UROH�RI�ODQJXDJH�LQ�JHQGHU�DQG�SRZHU�G\QDPLFV�LQ�FKDUDFWHUV�LQ -DQH�(\UH��
UHYHDOLQJ�KRZ�WKHLU�GLDORJXHV�UHIOHFW�VRFLHWDO�H[SHFWDWLRQV�RI�FODVV��HGXFDWLRQ��DQG�SDWULDUFKDO�VWUXFWXUHV��
7KHVH�OLQJXLVWLF�GLVWLQFWLRQV�DUH�QRW�PHUHO\�IRU�ORRNV�RU�VW\OLVWLF�SXUSRVHV�EXW�GHOLEHUDWHO\�SURYLGH�WRROV�WR�
FULWLTXH�9LFWRULDQ�QRUPV��H[SRVLQJ�KRZ�VSHHFK�SDWWHUQV�ERWK�UHLQIRUFH�DQG�FKDOOHQJH�KLHUDUFKLHV�

&KDUORWWH� %URQWs¶V� -DQH� (\UH UHYHDOV� GLVWLQFW� OLQJXLVWLF� SDWWHUQV� LQ� WKH� ODQJXDJH� RI� PDOH� DQG� IHPDOH�
SURWDJRQLVWV��-DQH��D�IHPDOH�SURWDJRQLVW��HPSOR\V�D�YDULHG��FRPSRXQG�FRPSOH[�VHQWHQFH�VWUXFWXUH�ZKLFK�
IORXULVKHV�WKH�XVH�RI�UKHWRULFDO�GHYLFHV�VXFK�DV�PHWDSKRUV��SDUDOOHOLVP��DQG�DQDSKRUD�DV�ZHOO�DV�GLIIHUHQW�
XVHV� RI� FODXVHV��7KHVH� FKRLFHV� RI� GLFWLRQ� HQDEOH� -DQH� WR� VHHN� IUHHGRP� WKURXJK� WKH� ORJLFDO� XWWHUDQFH� RI�
GLDORJXHV� WKDW�FKDOOHQJH�JHQGHU�QRUPV�ZKLOH� VHHNLQJ� IUHHGRP�ZLWKLQ�DQ�RSSUHVVLYH� IUDPHZRUN��2Q� WKH�
RWKHU�KDQG��5RFKHVWHU��D�PDOH�SURWDJRQLVW��RIWHQ�DVVHUWV�DXWKRULWDWLYH�ODQJXDJH�WKURXJK�KLV�GLDORJXHV��ZKLFK�
VKRZFDVH�D�QRUPDO�9LFWRULDQ�SDWULDUFKDO�SUDFWLFH��+H�NHHSV�D�SRHWLF�WRQH�WR�VHHN�GRPLQDQFH��ZKLFK�VKRZV�
KLV� HPRWLRQDO� VWDWH� ZKLOH� XWWHULQJ� WKRVH� VHQWHQFHV�� KH� VHHPV� QRW� WR� IROORZ� WKH� ORJLFDO� IUDPHZRUN� RI�
ODQJXDJH��HYHQ�WKRXJK�KH�XVHV�VWURQJ�PHWDSKRUV�ZKLOH�LQWHUDFWLQJ�ZLWK�RWKHU�FKDUDFWHUV��7KH�FRQVWDQW�XVH�
RI�UKHWRULFDO�GHYLFHV�VXFK�DV�DQWLWKHVLV�RU�DSSHDOV�WR�UHOLJLRXV�DXWKRULW\�FRQILUPV�WKLV�QRWLRQ�RI�SDWULDUFK\�

&KDUORWWH�%URQWs�VNLOIXOO\�XVHV�OLQJXLVWLF�FRPSOH[LW\�LQ�-DQH�(\UH WR�GLIIHUHQWLDWH�EHWZHHQ�FKDUDFWHUV��DV�LW�
KHOSV�WR�H[SORUH�WKHPHV�LQ�9LFWRULDQ�VRFLHW\��-DQH�XVHV�LQWULFDWH�V\QWDFWLF�VWUXFWXUHV�DQG�UKHWRULFDO�GHYLFHV�
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WR� FKDOOHQJH� VRFLHWDO� H[SHFWDWLRQV� WR� VHHN� LQGLYLGXDOLW\� ZLWKLQ� RSSUHVVLYH� IUDPHZRUNV�� 0HDQZKLOH��
5RFKHVWHU� UHOLHV� RQ� D� VLPSOHU� \HW� DXWKRULWDWLYH� VW\OH� WKDW� VXSSRUWV� VRFLHWDO� KLHUDUFKLHV�� 7KLV� OLQJXLVWLF�
FRQWUDGLFWLRQ�UHIOHFWV�%URQWs¶V�FULWLTXH�RI�JHQGHUHG�SRZHU�G\QDPLFV�WKDW�FRQWLQXH�WR�KHOS�PRGHUQ�UHDGHUV�
H[SORUH� LQWHUVHFWLRQV� EHWZHHQ� ODQJXDJH�� LGHQWLW\�� DQG� UHVLVWDQFH� LQ� OLWHUDU\� WUDGLWLRQV��$V� KLV� FKDUDFWHU�
HYROYHV��KLV�OLQJXLVWLF�FKRLFHV�DIIHFW�KLV�FKDUDFWHU��VKRZFDVLQJ�KLV�VWUXJJOH�WR�PDLQWDLQ�GRPLQDQFH�WKURXJK�
KLV�LPSHUDWLYHV��DQWLWKHVHV��DQG�UKHWRULFDO�TXHVWLRQV��+H�FRQVWDQWO\�HYROYHV�KLV�V\QWD[��IURP�D�GHFODUDWLYH�
WRQH�WR�D�KHVLWDQW�RQH��LW�PLUURUV�KLV MRXUQH\�IURP�DUURJDQFH�WR�KXPLOLW\��

����3ROLWHQHVV�3ULQFLSOH

7KH�3ROLWHQHVV�3ULQFLSOH�H[DPLQHV�KRZ�ODQJXDJH�LV�VWUXFWXUHG�LQ�D�ZD\�WKDW�PDLQWDLQV�VRFLDO�KDUPRQ\�ZKLOH�
PDLQWDLQLQJ�VHOI�LPDJH�DQG�DXWRQRP\��7KH�3ROLWHQHVV�3ULQFLSOH��GHYHORSHG�E\�OLQJXLVWV�LQFOXGLQJ�*HRIIUH\�
/HHFK��3HQHORSH�%URZQ�� DQG�6WHSKHQ�/HYLQVRQ�� SURYLGHV� D� V\VWHPDWLF� DSSURDFK� WR� XQGHUVWDQGLQJ� KRZ�
VSHDNHUV�QDYLJDWH�WKURXJK�WKHLU�YRFDEXODU\�ZKHQ�IDFHG�ZLWK�µIDFH�WKUHDWHQLQJ¶�VLWXDWLRQV�WR�FRPH�XS�ZLWK�
D� VSHHFK� WKDW� VKRZV� FRQVLGHUDWLRQ� IRU� RWKHUV� ZLWKRXW� ORVLQJ� WKHLU� IDFH� YDOXH�� 7KH� SROLWHQHVV� WKHRU\�
UHFRJQLVHV�WKDW�ODQJXDJH�LV�XVHG�QRW�MXVW�IRU�EDVLF�FRPPXQLFDWLRQ�EXW�DOVR�WR�HVWDEOLVK�UHODWLRQVKLSV�DQG�
PDLQWDLQ�VRFLDO�KDUPRQ\�

7KH�FRQFHSW�RI�SROLWHQHVV�LQ�OLQJXLVWLFV�KDV�EHHQ�SXW�IRUWK�WKURXJK�YDULRXV�WKHRULHV��DQG�HDFK�WKHRU\�KDV�
DGGHG�VLJQLILFDQW�GLPHQVLRQV�WR�WKH�VWXG\�RI�WKH�SROLWHQHVV�SULQFLSOH��:KLOH�5RELQ�/DNRII�ZDV�WKH�RQH�ZKR�
SLRQHHUHG� WKH�ZRUN�RQ�SROLWHQHVV� WKHRU\� LQ� WKH�HDUO\�����V�� LGHQWLI\LQJ�UXOHV� OLNH��GRQ
W� LPSRVH����JLYH�
RSWLRQV���DQG��PDNH�WKH�DGGUHVVHH�IHHO�JRRG���LW�ZDV�%URZQ�DQG�/HYLQVRQ¶V�IDFH�EDVHG�WKHRU\�DQG�/HHFK
V�
PD[LP�EDVHG�DSSURDFK�WKDW�SURYLGHG�VLJQLILFDQW�LQVLJKWV�RQ�WKH�SROLWHQHVV�WKHRU\���*XLOOpQ�1LHWR��������

7KLV�FKDSWHU�IRFXVHV�RQ�WKH SROLWHQHVV�SULQFLSOH�LQ�OLQJXLVWLFV�DV�VWDWHG�E\�*HRIIUH\�/HHFK� *HRIIUH\�/HHFK�
FDPH�XS�ZLWK�D�FRPSUHKHQVLYH�IUDPHZRUN�IRU�WKH�SROLWHQHVV�WKHRU\��ZKLFK�LQFOXGHV�VL[�PD[LPV�WKDW�SURYLGH�
JXLGHOLQHV� IRU� PDLQWDLQLQJ� SROLWHQHVV� LQ� YDULRXV� VFHQDULRV�� 7DFW�� JHQHURVLW\�� DSSUREDWLRQ� PRGHVW\��
DJUHHPHQW�DQG�V\PSDWK\�DUH�WKH�VL[�PD[LPV�DV�VWDWHG�E\�*HRIIUH\�/HHFK��7KH�WDFW�PD[LP�VWDWHV�WKDW�WKH�
VSHDNHUV�PXVW��PLQLPLVH�WKH�H[SUHVVLRQ�RI�EHOLHIV�ZKLFK�LPSO\�FRVW�WR�RWKHUV��PD[LPLVH�WKH�H[SUHVVLRQ�RI�
EHOLHIV� ZKLFK� LPSO\� EHQHILW� WR� RWKHUV��� )RU� H[DPSOH�� D� SROLWH� UHTXHVW� OLNH� �&RXOG� \RX� SOHDVH� FORVH� WKH�
ZLQGRZ"� REVHUYHV�WKH�WDFW�PD[LP��7KH�JHQHURVLW\�PD[LP DVNV�WKH�VSHDNHU�WR��PLQLPLVH�WKH�H[SUHVVLRQ�RI�
EHOLHIV�WKDW�H[SUHVV�RU�LPSO\�EHQHILW�WR�VHOI��PD[LPLVH�WKH�H[SUHVVLRQ�RI�EHOLHIV�WKDW�H[SUHVV�RU�LPSO\�FRVW�WR�
VHOI�� 8QOLNH� WKH� WDFW�PD[LP��ZKLFK� IRFXVHV� RQ� RWKHUV¶� QHHGV�� WKH�PD[LP�RI� JHQHURVLW\� IRFXVHV� RQ� WKH�
ZLOOLQJQHVV�WR�EHDU�WKH�FRVW�RQ�WKH�VSHDNHU¶V�SDUW��)RU�H[DPSOH���(YHU\RQH�ZRUNHG�KDUG�RQ�WKH�SURMHFW��DQG�
,¶P�SURXG�RI�ZKDW�ZH�DFFRPSOLVKHG�WRJHWKHU�� REVHUYHV�WKH�PD[LP�RI�JHQHURVLW\��7KH�DSSUREDWLRQ�PD[LP
VWDWHV�WKDW�WKH�VSHDNHU�PXVW��PLQLPLVH�WKH�H[SUHVVLRQ�RI�EHOLHIV�ZKLFK�H[SUHVV�GLVSUDLVH�RI�RWKHUV��PD[LPLVH�
WKH�H[SUHVVLRQ�RI�EHOLHIV�ZKLFK�H[SUHVV�DSSURYDO�RI�RWKHUV�� 7KLV�PD[LP�HQFRXUDJHV�SUDLVH�RI�RWKHUV�DQG�
GLVFRXUDJHV�FULWLFLVP�RI�RWKHUV��,I�FULWLFLVP�LV�QHFHVVDU\��WKHQ�LW�VKRXOG�EH�GRQH�E\�XVLQJ�HXSKHPLVPV�RU�LQ�
D�ZD\�WKDW�GRHVQ¶W�KXUW�DQ\RQH¶V�IHHOLQJV��)RU�H[DPSOH��³<RX�GLG�D�JUHDW�MRE�RQ�WKH�UHSRUW��,�WKLQN�LW�MXVW�
QHHGV D�IHZ�PLQRU�DGMXVWPHQWV�� REVHUYHV�DSSUREDWLRQ��7KH�PD[LP�RI�PRGHVW\ VWDWHV�WKDW�D�VSHDNHU�VKRXOG�
�PLQLPLVH�WKH�H[SUHVVLRQ�RI�SUDLVH�RI�VHOI��PD[LPLVH�WKH�H[SUHVVLRQ�RI�GLVSUDLVH�RI�VHOI�� 7KLV�PD[LP�LV�
RIWHQ� REVHUYHG� ZKHQ� RQH� LV� DSRORJLVLQJ�� VKRZLQJ� KXPLOLW\� RU� GRZQSOD\LQJ� WKHLU� DFKLHYHPHQWV�� )RU�
H[DPSOH���,¶YH�KDG�VRPH�H[SHULHQFH�ZLWK�WKLV�WDVN��DQG�,¶P�KDSS\�WR�KHOS� VKRZV�KXPLOLW\��ZKLFK�REVHUYHV�
WKH�PD[LP�RI�PRGHVW\��7KH�DJUHHPHQW�PD[LP VWDWHV� WKDW� WKH�VSHDNHU�PXVW��PLQLPLVH� WKH�H[SUHVVLRQ�RI�
GLVDJUHHPHQW�EHWZHHQ�VHOI�DQG�RWKHU��PD[LPLVH�WKH�H[SUHVVLRQ�RI�DJUHHPHQW�EHWZHHQ�VHOI�DQG�RWKHU�� ,W�
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PHDQV� RQH� VKRXOG� DOZD\V� VHHN� DJUHHPHQW� ZLWK� WKH� RWKHU� SHUVRQ�� )RU� H[DPSOH�� ³7KDW¶V� DQ� LQWHUHVWLQJ�
SHUVSHFWLYH��,�KDGQ¶W�WKRXJKW�RI�LW�WKDW�ZD\��3HUKDSV�ZH�FDQ�GLVFXVV�LW�IXUWKHU"´ REVHUYHV�WKH�PD[LP�RI�
DJUHHPHQW�E\�DJUHHLQJ�WR�D�SHUVSHFWLYH�ZKLFK�LV�GLIIHUHQW�IURP�WKDW�RI�WKH�VSHDNHU��7KH�ILQDO�PD[LP��WKH�
PD[LP�RI�V\PSDWK\��VWDWHV�WKDW�D�VSHDNHU�VKRXOG��PLQLPLVH�DQWLSDWK\�EHWZHHQ�VHOI�DQG�RWKHU��PD[LPLVH�
V\PSDWK\�EHWZHHQ� WKH�VHOI�DQG�RWKHU�� ,W�SURPRWHV�H[SUHVVLQJ�V\PSDWK\� LQ� WKH�EDG� WLPHV�RI�RWKHUV�DQG�
H[SUHVVLQJ�MR\�LQ�RWKHUV
�JRRG�IRUWXQH��)RU�H[DPSOH���,�FDQ�VHH�WKDW�WKLV�ZDV�FKDOOHQJLQJ��OHW¶V�ILJXUH�RXW�
KRZ�ZH�FDQ�LPSURYH�LW�WRJHWKHU�� �*XLOOpQ�1LHWR�������

7KLV�FKDSWHU�DQDO\VHV�WKH�VSHHFK�XVHG�E\�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�WKH�WH[WV�:XWKHULQJ�+HLJKWV�E\�
(PLO\� %URQWs� DQG� -DQH� (\UH� E\� &KDUORWWH� %URQWs� WR� XQGHUVWDQG� ZKHWKHU� WKH� PD[LPV� DV� VWDWHG� LQ� WKH�
SROLWHQHVV�SULQFLSOH�DUH�IROORZHG��:KHQ�DQDO\VLQJ�WKH�WH[WV��LW�LV�DOVR�FRQVLGHUHG�WKDW�SROLWHQHVV�PDUNHUV�
GLIIHU�EDVHG�RQ�WKH�HUD�DQG�FXOWXUH��:KDW�PD\�FRQVWLWXWH�UXGH�EHKDYLRXU�WRGD\�PD\�QRW�KDYH�FRQVWLWXWHG�WKH�
VDPH�LQ�WKH�9LFWRULDQ�HUD�E\�VRPH�FODVV�RU�VRFLDO�VWUXFWXUHV��DQG�WKDW�LV�GHSLFWHG�E\�WKH�DXWKRUV�LQ�WKH�VSHHFK�
XVHG�IRU�WKHLU�FKDUDFWHUV��7KLV�FKDSWHU�DQDO\VHV�ZKHWKHU�WKH�DXWKRUV�KDYH�UHLQIRUFHG�WKH�VDPH�QRUPV�RI�WKHLU�
WLPH�RU�KDYH�VLOHQWO\�FKDOOHQJHG�WKHP�

������3ROLWHQHVV�3ULQFLSOH�LQ�:XWKHULQJ�+HLJKWV

(PLO\�%URQWs��ZKLOH�ZULWLQJ�+HDWKFOLII
V�GLDORJXHV��RIWHQ�YLRODWHV� WKH�YDULRXV�PD[LPV�RI� WKH�SROLWHQHVV�
SULQFLSOH�WR�GLVSOD\�KLV�FRPSOH[�FKDUDFWHU�DQG�VRFLDO�DOLHQDWLRQ��7KH�ODQJXDJH�XVHG�IRU�+HDWKFOLII�PRUH�
RIWHQ�QHJOHFWV�WKH�PD[LPV�RI�WDFW��JHQHURVLW\��DSSUREDWLRQ��PRGHVW\��DJUHHPHQW��DQG�V\PSDWK\ WR�SRUWUD\�
KLV�GLVUHJDUG�IRU�WKH�FRQYHQWLRQDO�QRUPV�RI�VRFLHW\�

:KRHYHU�LV�RQ�WKH�RWKHU�HQG�RI�+HDWKFOLII
V�GLDORJXHV�RIWHQ�JHWV�WKHLU�IHHOLQJV�KXUW��)RU�H[DPSOH��KLV�FXUW�
LQWHUUXSWLRQ�RI�/RFNZRRG� �7KUXVKFURVV�*UDQJH�LV�P\�RZQ��VLU���GHPRQVWUDWHV�D�ODFN RI�WDFW�DQG�FDQ�EH�
VHHQ�DV�FRQGHVFHQGLQJ���SJ����� ,Q�DQRWKHU�LQVWDQFH��ZKHQ�/RFNZRRG�VWDWHV�KH�ZDQWV�WR�JR�KRPH��+HDWKFOLII�
UHSOLHV�� �'HOLJKWIXO� FRPSDQ\���� VKRZLQJ� VDUFDVP� DQG�KLV� EOXQWQHVV�� �SJ�� ����+RZHYHU��+HDWKFOLII� GRHV�
VKRZ�PLQLPDO�WDFWIXOQHVV�ZKHQ ZDUQLQJ�/RFNZRRG�DERXW�KLV�GRJ���<RX
G�EHWWHU�OHW�WKH�GRJ�DORQH����6KH
V�
QRW�DFFXVWRPHG�WR�EH�VSRLOHG�± QRW�NHSW� IRU�D�SHW����SJ������7KLV�PLJKW�VHHP�OLNH�+HDWKFOLII� MXVW�ZDQWV�
/RFNZRRG� WR� VWD\� DZD\� IURP� KLV� GRJ� EHFDXVH� RI� KLV� DIIHFWLRQ� IRU� WKH� GRJ� LWVHOI �ZKLFK� LV� DOVR� RQH�
SRVVLELOLW\���EXW�WKLV�LQVWDQFH�FDQ�EH�VHHQ�DV�+HDWKFOLII
V�DWWHPSW�DW�EHLQJ�WDFWIXO�E\�ZDUQLQJ�/RFNZRRG�VR�
KH� GRHVQ
W� JHW� KLPVHOI� ELWWHQ� E\� WKH� GRJ�� ,QWHUHVWLQJO\�� +HDWKFOLII
V� LQWHUDFWLRQV� LPSURYH� DIWHU� WKH� GRJ�
LQFLGHQW��ZKHUH�KH�RIIHUV���+HUH��WDNH�D�OLWWOH�ZLQH���DQG�DFNQRZOHGJHV�/RFNZRRG
V�GLVWUHVV�ZLWK���\RX�DUH�
IOXUULHG��0U��/RFNZRRG� �SJ�������7KLV�LQWHUDFWLRQ�GLVSOD\V�+HDWKFOLII
V�FKDUDFWHU�JURZWK�XVLQJ�ODQJXDJH��,W�
VKRZV�WKDW�KH�LV�ZHOO�DZDUH�RI�KLV�GXWLHV�DV�D�KRVW�EXW�FKRRVHV ZKHQ�WR�DFW�OLNH�RQH�

+RZHYHU��+HDWKFOLII�RIWHQ�FRQWUDGLFWV�KLV�EHKDYLRXU��+H�LV�UDUHO\�JHQHURXV�DQG�RIWHQ�H[SHFWV�HYHU\RQH�WR�
SD\�FORVH�DWWHQWLRQ�WR�KLV�GHPDQGV�DQG�QHHGV��+LV�FRPPDQG�WR��*HW� LW�UHDG\��ZLOO�\RX"� LOOXVWUDWHV�WKLV�
GLVUHJDUG�IRU�WKH�RWKHU�SHUVRQ
V�ZLOOLQJQHVV���SJ�������7DNH�WKH�FDQGOH��DQG�JR�ZKHUH�\RX�SOHDVH���VKRZFDVHV�
GLVUHJDUG� IRU� WKH� RWKHU� SHUVRQ�� �SJ�� ����+HDWKFOLII� RIWHQ� DUJXHV� DQG� FRQWUDGLFWV�&DWKHULQH� DQG� ,VDEHOOH��
VKRZFDVLQJ�KLV�VWXEERUQ�QDWXUH�RI�UHIXVLQJ�WR�ILQG�D�FRPPRQ�JURXQG���SJ������������7KLV�FDQ�DOVR�EH�VHHQ�
ZKHQ�/RFNZRRG�LV�FDXJKW�LQ�D�QLJKWPDUH��+HDWKFOLII�H[FODLPV���2K��*RG�FRQIRXQG�\RX��0U�/RFNZRRG��,�
ZLVK�\RX�ZHUH�DW�WKH�±� �SJ�������+HDWKFOLII
V�VROH�IRFXV�RQ�UHYHQJH�PDNHV�KLP�XQV\PSDWKHWLF�WR�PRVW�RI�
WKH�SHRSOH�DURXQG�KLP��+LV�LQGLIIHUHQFH�WR�,VDEHOOD
V�GLVWUHVV��ZKHQ�&DWKHULQH�PRFNV�KHU�IHHOLQJV��FDSWXUHV�
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WKLV�GLVUHJDUG�IRU�V\PSDWK\���SJ�������+HDWKFOLII
V�ODFN�RI�V\PSDWK\�LV�DOVR�HYLGHQW�LQ�KLV�KDUVK�WUHDWPHQW�
ZKHQ�KH�VD\V���<RX�VKDOO�SD\�PH�IRU�WKH�SODJXH�RI�KDYLQJ�\RX�HWHUQDOO\�LQ�P\�VLJKW�± GR�\RX�KHDU��GDPQDEOH�
MDGH"���SJ�����

(PLO\�%URQWs
V�XVH�RI�ODQJXDJH�IRU�+HDWKFOLII�ODFNV�UHJDUG�IRU�WKH�PD[LPV�RI�WKH�SROLWHQHVV�SULQFLSOH��ZKLFK�
LV�RQO\�GRQH�WR�SRUWUD\�KLP�DV�D�%\URQLF�KHUR�PDUNHG�E\�KLV�HPRWLRQDO�LQWHQVLW\��QRW�OLPLWHG�WR�PRRGLQHVV��
EURRGLQJ��DQG�GLVUHJDUG�IRU�VRFLHWDO�QRUPV�VWHPPLQJ�IURP�D�GDUN�SDVW��7KLV�LV�GRQH�WR�PDNH�WKH�FKDUDFWHU�
DOOXULQJ�ZLWK�D�FHUWDLQ�GDUN�PDJQHWLVP

&DWKHULQH�(DUQVKDZ
V�GLDORJXHV�VKRZFDVH�D�FRPSOH[�LQWHUSOD\�ZLWK�WKH�SROLWHQHVV�SULQFLSOH��LQIOXHQFHG�E\�
KHU�FKDQJLQJ�VRFLDO�VWDWXV�DQG�SDVVLRQDWH�QDWXUH��+HU�ODQJXDJH�VRPHWLPHV�UHIOHFWV�WDFW�DQG�JHQHURVLW\��ZKLOH�
DW�RWKHU�WLPHV��LW�UHYHDOV�D�ODFN�RI�PRGHVW\�DQG�V\PSDWK\�

&DWKHULQH�VRPHWLPHV�GLVUHJDUGV�WDFW��PDLQO\�ZKHQ�SURYRNHG��)RU�H[DPSOH��ZKHQ�VKH�WHOOV�+HDWKFOLII� �<RX�
DUH�VR�GLUW\����LW�VKRZV�KHU�GLVUHJDUG�IRU�KLV�IHHOLQJV���SJ������(YHQ�LQ�KHU�LQWHUDFWLRQV�ZLWK�1HOO\��DV�VHHQ�
LQ� WKH�VFHQH�ZKHUH�1HOO\�H[SUHVVHV�GLVWUHVV�GXH� WR�+HDWKFOLII¶V�EHKDYLRXU��&DWKHULQH�FRXQWHUV�ZLWK���7R�
KHDU�\RX��SHRSOH�PLJKW�WKLQN�\RX�ZHUH�WKH�PLVWUHVV��<RX�ZDQW�VHWWLQJ�GRZQ�LQ�\RXU�ULJKW�SODFH����SJ��������
7KLV� VWDWHPHQW� VKRZV� WKDW� &DWKHULQH� KDV� QR� UHJDUG� IRU� RWKHU� SHRSOH¶V� IHHOLQJV� DQG� IUHTXHQWO\� VKRZV�
GRPLQDQFH�WKURXJK�KHU�VSHHFK�

&DWKHULQH�RFFDVLRQDOO\�GLVSOD\V�D�ODFN�RI�JHQHURVLW\�LQ�KHU�VSHHFK��SULRULWLVLQJ�KHU�GHVLUHV�RYHU�RWKHUV��6KH�
WHOOV� 1HOO\� �7DNH� \RXUVHOI� DQG� \RXU� GXVWHUV� RII���� ZKLFK� VRXQGV� LPSDWLHQW� DQG� VKRZV� PHDQQHVV� RQ�
&DWKHULQH
V�SDUW���SJ������&DWKHULQH�RIWHQ�DVVHUWV�KHU�GHVLUH�DQG�ZLOO�ZLWKRXW�DQ\�UHJDUG�IRU�RWKHUV
�ZLOO��6KH�
GHFODUHV���:KDW�\RX�WRXFK�DW�SUHVHQW��\RX�PD\�KDYH��EXW�P\�VRXO�ZLOO�EH�RQ�WKDW�KLOO�WRS�EHIRUH�\RX�OD\�
KDQGV�RQ�PH�DJDLQ�� �SJ��������SRUWUD\LQJ�KHU�FRQQHFWLRQ�WR�+HDWKFOLII�DQG�GLVPLVVLQJ�(GJDU¶V�SODFH�LQ�KHU�
OLIH�� &DWKHULQH� RIWHQ�PRFNV�+HDWKFOLII� DQG� GRHV� QRW� FRQVLGHU� KLV� IHHOLQJV�� ZKHUHDV� VKH� RIWHQ� HPSOR\V�
DSSUREDWLRQ�ZKHQ�WDONLQJ�WR�(GJDU��&DWKHULQH
V�PRRG�RIWHQ�LQIOXHQFHV�KHU�QHHG�WR�VKRZ�V\PSDWK\�WRZDUGV�
RWKHUV��,VDEHOOH
V�IHHOLQJV�WRZDUGV�+HDWKFOLII�DUH�RIWHQ�ULGLFXOHG�E\�&DWKHULQH��ZKLFK�DOVR�SRUWUD\V�KHU�ODFN�
RI�V\PSDWK\��7KH�ODQJXDJH�WKDW�LV�XVHG�E\�&DWKHULQH�SRUWUD\V�KHU�LQWHUQDO�HPRWLRQDO�FRQIOLFWV�DQG�KHU�ODFN�
RI�VWLFNLQJ�WR�VRFLHWDO�QRUPV��7KH�OLEHUW\�RI�ODQJXDJH�XVH�DOORZV�&DWKHULQH�WR�GLVPLVV�WKH�QHHG�IRU�SROLWHQHVV�
DQG�UDWKHU�IRFXV�RQ�KHU�VHOILVKQHVV�DQG�H[SUHVVLQJ�KHU�WUXH�IHHOLQJV�

,Q�&DWK\�/LQWRQ
V�VSHHFK��YDU\LQJ�GHJUHHV�RI�WKH�SROLWHQHVV�SULQFLSOH�FDQ�EH�VHHQ�DQG�PHDVXUHG�WKURXJK�KHU�
LQWHUDFWLRQV�ZLWK�RWKHU FKDUDFWHUV��ZKLFK�UHYHDO�KRZ�KHU�GHVLUHV�DQG�QHHGV�DUH�QHDWO\�EDODQFHG�ZLWK�WKRVH�
RI�RWKHUV�

&DWK\
V�LQWHUDFWLRQ�ZLWK�/LQWRQ�UHYHDOV�KHU�QHHG�WR�VRIWHQ�KHU�ZRUGV�LQ�FRQVLGHUDWLRQ�RI�RWKHUV��)RU�H[DPSOH��
ZKHQ�&DWK\�YLVLWV�/LQWRQ�WR�UHDVVXUH�KLP�DERXW�KLV�KHDOWK��VKH�VD\V���,
OO�WHOO�KLP�WKDW�\RX�VD\�VR��/LQWRQ��,�
FRXOGQ
W� DIILUP� WKDW� \RX� DUH��� �SJ�� ����� ,Q� WKLV� LQWHUDFWLRQ�ZLWK�/LQWRQ��&DWK\� OHVVHQV� WKH� EOXQWQHVV� RI�
RSSRVLQJ�WKRXJKWV�IRU�KLV�EHQHILW�

&DWK\�RIWHQ�ZLOOLQJO\�RIIHUV�FRPIRUW�DQG�DVVLVWDQFH�WR�/LQWRQ�GHVSLWH�KLV�VXONLQHVV��6KH�DVNV���$UH�\RX�JODG�
WR�VHH�PH"�&DQ�,�GR�\RX�DQ\�JRRG"� �SJ��������VKRZLQJ�KHU�ZLOOLQJQHVV�WR�KHOS�/LQWRQ�DW�KHU�H[SHQVH��,Q�
&DWK\
V�LQWHUDFWLRQV�ZLWK�/LQWRQ��ZH�FDQ�RIWHQ�VHH�WKDW�WKH�DXWKRU�KDV�IROORZHG�WKH�PD[LP�RI�JHQHURVLW\�DQG�
WDFW�ZKLOH�FRQVWUXFWLQJ�KHU�VSHHFK�
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+RZHYHU��ZKHQ�LW�FRPHV�WR�&DWK\
V�LQWHUDFWLRQV�ZLWK�FKDUDFWHUV�RWKHU�WKDQ�/LQWRQ��VKH�XVHV�YDULRXV�VDUFDVWLF�
DQG�LQVXOWLQJ�UHPDUNV��ZKLFK�JR�DJDLQVW�YDULRXV�PD[LPV�RI�WKH�SROLWHQHVV�SULQFLSOH��7KLV�FDQ�EH�SRUWUD\HG�
WKURXJK�KHU�VWDWHPHQW���<RX
OO�EH�WKH�IDYRXULWH�DPRQJ�XV��+DUHWRQ��6KH�VD\V�\RX�DUH�D�±:KDW�ZDV�LW"�:HOO��
VRPHWKLQJ�YHU\�IODWWHULQJ´ �SJ��������ZKHUH�VKH�VDUFDVWLFDOO\�FRPSOLPHQWV�+DUHWRQ�

,Q�FRQFOXVLRQ��WKH�ODQJXDJH�XVHG�E\�(PLO\�%URQWs�IRU�KHU�FKDUDFWHUV��IRFXVLQJ�RQ�&DWKHULQH�DQG�+HDWKFOLII
V�
VSHHFK��ERWK�H[KLELW�WKH�XVH�RI�WKH�PD[LPV�RI�SROLWHQHVV�SULQFLSOH�LQ�YDULRXV�GHJUHHV��7KLV�YDULDWLRQ�UHIOHFWV�
WKHLU�GLIIHULQJ�VRFLDO�SRVLWLRQV�DQG�SHUVRQDO�HPRWLRQDO�VWDQGLQJV�

+HDWKFOLII�RIWHQ�UHIOHFWV�D ODFN�RI�V\PSDWK\��JHQHURVLW\�DQG�WDFW��DV�VHHQ�LQ�KLV�LQWHUDFWLRQV�ZLWK�/RFNZRRG��
LQVWHDG��KH�DVVHUWV�KLV�FRPIRUW�HYHU\ZKHUH��:KHUHDV�WKH�ODQJXDJH�XVHG�IRU�&DWKHULQH�GHPRQVWUDWHV�D�PRUH�
FRPSOH[�XVH�RI�WKH�SROLWHQHVV�SULQFLSOH��2Q�WKH�VXUIDFH��LW�VHHPV�WKDW�KHU�VSHHFK�DGKHUHV�WR�WKH�PD[LPV�RI�
WKH�SROLWHQHVV�SULQFLSOH��EXW�LW�KDSSHQV�RQO\�LQ�WKH�IDFH�RI�KHU�RZQ�QHHGV�DQG�UHTXLUHPHQWV��+HU�JHQHURVLW\�
DQG�V\PSDWK\�DUH�FRQGLWLRQDO��DV�RIWHQ�GHPRQVWUDWHG�E\�KHU�GLDORJXHV��ZKLFK�ZKROO\�GHSHQG�RQ�KHU�PRRG�
DQG�UHODWLRQVKLS�ZLWK�RWKHU�FKDUDFWHUV��,Q�HVVHQFH��+HDWKFOLII
V�ODFN�RI�XVH�RI�WKH�SROLWHQHVV�SULQFLSOH�LV�GXH�
WR� KLV� GLVLQWHUHVW� LQ� DGKHULQJ� WR� VRFLHWDO� QRUPV� DQG� H[SHFWDWLRQV�� ZKHUHDV� &DWKHULQH
V� GLVLQWHUHVW� LQ�
H[KLELWLQJ�WKH�PDUNHUV�RI�SROLWHQHVV�LV�YDULDEOH�

2SSRVLQJ� ERWK� +HDWKFOLII
V� DQG� &DWKHULQH
V� VSHHFKHV�� &DWK\� /LQWRQ� RIWHQ� GHPRQVWUDWHV� WKH� XVH� RI� WKH�
PD[LPV�RI�SROLWHQHVV�SULQFLSOH�LQ�KHU�VSHHFK�EHFDXVH�RI�KHU�XVH�RI�RYHUW�SROLWHQHVV�DQG�JHQHURVLW\��7KLV�
RFFXUV�GXH�WR�KHU�QHHG�IRU�VRFLDO�KDUPRQ\��ZKLFK�LV QRW�VHHQ�LQ�WKH�VSHHFK�RI�+HDWKFOLII��&DWKHULQH�RU�RWKHU�
PDOH�FRXQWHUSDUWV�

&DWK\�RIWHQ�XVHV�WHUPV�RI�HQGHDUPHQW�DQG�H[SUHVVHV�FRQFHUQ��HVSHFLDOO\�WRZDUGV�/LQWRQ��DQG�RIWHQ�WULHV�WR�
SDFLI\� WKH�DULVLQJ�FRQIOLFWV�DPRQJ� WKH�FKDUDFWHUV�� ,Q� FRQWUDVW��KHU�PDOH� FRXQWHUSDUWV�RIWHQ�VXEMHFW�RWKHU�
FKDUDFWHUV� WR� VWUDLJKWIRUZDUG� VSHHFK� ERUGHULQJ� RQ� UXGHQHVV�� 7KH\� DUH� IUHTXHQWO\� EOXQW� DQG� XVH� KDUVK��
VRPHWLPHV�GHURJDWRU\�ODQJXDJH��)RU�H[DPSOH��/LQWRQ��GHVSLWH�KLV�SK\VLFDO�ZHDNQHVV��VRPHWLPHV�VKRZV�D�
ODFN�RI�V\PSDWK\�DQG�FRQVLGHUDWLRQ�IRU�RWKHUV��RIWHQ�LQ�WKH�IRUP�RI�GHPDQGV�LQ�D�FUDQN\�PDQQHU��+RZHYHU��
LW�DOVR�FRQWUDGLFWV�KLV�UDUH�SROLWH�QDWXUH�

7KH� FRQWUDGLFWLRQ� LQ� VSHHFK� VHHQ� WKURXJKRXW� WKH� WH[W� LV� QRW� PHUHO\� EDVHG� RQ� JHQGHU� GLIIHUHQFHV�� 7KH�
GLIIHUHQFHV� DUH� EDVHG� RQ� RQH
V� VRFLDO� VWDQGLQJ�� HPRWLRQDO� VWDWH� DQG� SHUVRQDOLW\� DQG� YDULRXV� VSHFLDO�
UHODWLRQVKLS�G\QDPLFV�

������3ROLWHQHVV�3ULQFLSOH�LQ�-DQH�(\UH

&KDUORWWH�%URQWs�ZULWHV� -DQH¶V� GLDORJXHV� LQ� D� VWUDWHJLF�ZD\�ZKHUH� VKH� XVHV� ERWK� SRVLWLYH� DQG�QHJDWLYH�
SROLWHQHVV�� ,W� DOORZV� -DQH� WR� DVVHUW� LQGHSHQGHQFH� ZKLOH� PDLQWDLQLQJ� UHVSHFW� IRU� WKH� RWKHU� FKDUDFWHUV¶�
DXWKRULW\�DQG�IHHOLQJV��-DQH¶V�GLDORJXHV�FRQVLVWHQWO\�GHPRQVWUDWH�OR\DOW\�WR�/HHFK¶V�PD[LPV�RI�SROLWHQHVV�

:KHQ�-DQH�DVNV�0UV�5HHG��³:KDW�GRHV�%HVVLH�VD\�,�KDYH�GRQH"´��SJ������6KH�IUDPHV�KHU�TXHVWLRQ�DV�D�
SROLWH�UHTXHVW�IRU�FODULILFDWLRQ�UDWKHU�WKDQ�DQ�DFFXVDWLRQ��7KLV�UHIOHFWV�WKH�WDFW�PD[LP��DV�-DQH�PLQLPLVHV�
LPSRVLWLRQ� DQG� DYRLGV� FRQIURQWDWLRQ��+HU� WRQH� VKRZV� DQ� DZDUHQHVV� RI� WKHLU� WHQVH� UHODWLRQVKLS� DQG KHU�
DWWHPSW�WR�PDLQWDLQ�SROLWH�EHKDYLRXU��6LPLODUO\��ZKHQ�VKH�DVNV�IRU�PHUF\��³2K�DXQW��KDYH�SLW\��)RUJLYH�PH��
,�FDQQRW�HQGXUH�LW²OHW�PH�EH�SXQLVKHG�VRPH�RWKHU�ZD\� �SJ������+HUH��VKH�DVNV�IRU�PHUF\�SROLWHO\�DQG�
GHVSHUDWHO\��UHVSHFWIXOO\�VSHDNLQJ�WR�0UV�5HHG��+HUH��-DQH�SROLWHO\�DVNV�IRU�PHUF\�ZLWKRXW�VHHPLQJ�WRR�
GHVSHUDWH��%\�DGGUHVVLQJ�KHU�DV�³$XQW´�-DQH�V\PEROLVHV�D�IDPLOLDO�ERQG��DV�VKH�WKLQNV�LW�ZLOO�KHOS�KHU�JDLQ�
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V\PSDWK\��6KH�XVHV�WKH�WDFWLF�RI�V\PSDWK\�ZKLOH�WDNLQJ�FDUH�WR�DYRLG�FRQIURQWDWLRQ��-DQH��ZKLOH�WDONLQJ�
ZLWK�0U�5RFKHVWHU��UHYHDOV�WKDW�VKH�FDUHIXOO\�XVHV�WKH�SULQFLSOH�RI�SROLWHQHVV��)RU�H[DPSOH��ZKHQ�VKH�UHSOLHV�
WR�5RFKHVWHU�ZLWK��³,�VKRXOG�EH�REOLJHG�WR�WDNH�WLPH��VLU��EHIRUH�,�FRXOG�JLYH�\RX�DQ�DQVZHU�ZRUWK\�RI�\RXU�
DFFHSWDQFH´��SJ������� VKH�VKRZV�UHVSHFW�E\�SROLWHO\�DVNLQJ�IRU�VRPH�WLPH�WR�WKLQN��LW�GHPRQVWUDWHV�KHU�
NLQGQHVV��+HU�XVH�RI�³VLU´�DQG�KXPEOH�WRQH�DOLJQV�ZLWK�WKH�PD[LP�RI�PRGHVW\��DV�VKH�NQRZV�WKH�ZRUWK�RI�
5RFKHVWHU¶V�VWDWXV�RU�FODVV�ZKLOH�PDLQWDLQLQJ�KHU�IUHHGRP��+RZHYHU��-DQH�FDQ�VSHDN�FRQILGHQWO\�WR�JDLQ�
UHVSHFW�ZKHQHYHU�WKH�VLWXDWLRQ�UHTXLUHV�LW��,Q�KHU�GLDORJXH��³,�GRQ¶W�WKLQN��VLU��\RX�KDYH�D�ULJKW�WR�FRPPDQG�
PH��PHUHO\�EHFDXVH�\RX�DUH�ROGHU�WKDQ�,��RU�EHFDXVH�\RX�KDYH�VHHQ�PRUH�RI�WKH�ZRUOG�WKDQ�,�KDYH��\RXU�
FODLP� WR� VXSHULRULW\� GHSHQGV� RQ� WKH� XVH� \RX� KDYH�PDGH� RI� \RXU� WLPH� DQG� H[SHULHQFH�´� �SJ�� ����� -DQH�
FKDOOHQJHV�0U�5RFKHVWHU¶V�DUURJDQFH�ZLWKRXW�VSHDNLQJ�WR�KLP�KDUVKO\��LQVWHDG��VKH�UHVSHFWIXOO\�FDOOV�KLP�
³VLU´��,W�KHOSV�PDLQWDLQ�D�EDODQFH�RI�UHVSHFW��7KLV�EDODQFH�UHIOHFWV�WKH�PD[LP�RI�DJUHHPHQW��DV�VKH�ORJLFDOO\�
DQG�VPDUWO\�DGGUHVVHV�KHU�DUJXPHQW�UDWKHU�WKDQ�VSHDNLQJ�LW�HPRWLRQDOO\�LQ�D�GLVUHVSHFWIXO�PDQQHU�

-DQH�PDLQWDLQV�WKH�PD[LP�RI�SROLWHQHVV�ZKHQ�VKH�RIIHUV�KHOS�WR�DQRWKHU�FKDUDFWHU��:KHQ�VKH�VD\V��³,I�\RX�
DUH�KXUW��DQG�ZDQW�KHOS��VLU��,�FDQ�IHWFK�VRPHRQH��HLWKHU�IURP�7KRUQILHOG�+DOO�RU�IURP�+D\´��SJ������� 6KH�
XVHV�WKH�PD[LP�RI�SRVLWLYH�SROLWHQHVV�E\�RIIHULQJ�DVVLVWDQFH�DQG�DFNQRZOHGJLQJ�0U�5RFKHVWHU¶V�IDXOWV��6KH�
VHOIOHVVO\�KHOSV�DQRWKHU�FKDUDFWHU��ZKLFK�KLJKOLJKWV�KHU�QDWXUH�DQG�JHQXLQH�GHVLUH�WR�KHOS��H[SHFWLQJ�QRWKLQJ�
LQ�UHWXUQ��7KLV�VHOIOHVVQHVV�LV�HYHQ�PRUH�SURPLQHQW�ZKHQ�VKH�ODWHU�DVNV�0U�5RFKHVWHU��³&DQ�,�KHOS�\RX��VLU"�
,¶G�JLYH�P\�OLIH�WR�VHUYH�\RX�´��SJ������� -DQH�GHPRQVWUDWHV�KHU�OR\DOW\�DQG�UHVSHFW�WKURXJK�KHU�ZRUGV�DV�
VKH�SODFHV�5RFKHVWHU¶V�QHHGV�DERYH�KHU�RZQ�OLIH�

-DQH�VKRZV�DWWHQWLRQ�DQG�UHVSHFW�WKURXJK�KHU�SROLWH�ODQJXDJH��)RU�H[DPSOH��ZKHQ�VKH�DVNV�0U�5RFKHVWHU�
DERXW�GLQQHU��³6LU��KDYH�\RX�ILQLVKHG�VXSSHU"´��SJ��������+HU�ZRUGV�UHYHDO�WKH�PD[LP�RI WDFW�E\�HQVXULQJ�
WKDW� KHU� TXHVWLRQ� LV� FDULQJ� DQG� FKHULVKLQJ�� (YHQ�ZKLOH� LQWHUDFWLQJ�ZLWK� 6W� -RKQ� 5LYHUV�� -DQH� FDUHIXOO\�
EDODQFHV�UHVSHFW�ZKLOH�NHHSLQJ�KHU�GHVLUHV��:KHQ�6W�-RKQ�FRPPHQWV�RQ�KHU�IHDUV�ZLWK�D�ELEOLFDO�UHIHUHQFH��
³,�KRSH�\RX�IHHO�WKH�FRQWHQW�\RX�H[SUHVV��DW�DQ\�UDWH��\RXU�JRRG�VHQVH�ZLOO�WHOO�\RX�WKDW�LW�LV�WRR�VRRQ�\HW�WR�
\LHOG�WR�WKH�YDFLOODWLQJ�IHDUV�RI�/RW¶V�ZLIH�´��SJ�������-DQH�UHVSRQGV�VLPSO\�ZLWK��³,W�LV�ZKDW�,�PHDQ�WR�GR�´
6KH� IROORZV� WKH�DJUHHPHQW�PD[LP�E\�DFFHSWLQJ�6W� -RKQ¶V�SHUVSHFWLYH�ZLWKRXW�HQJDJLQJ� LQ�XQQHFHVVDU\�
FRQIOLFW�

)LQDOO\��LQ�RQH�RI�WKH�PRVW�KHDWHG�PRPHQWV�RI�WKH�QRYHO��-DQH�NLQGO\�UHIXVHV�6W��-RKQ¶V�SURSRVDO�IRU�PDUULDJH�
E\�VD\LQJ��³,�FDQQRW�PDUU\�\RX�DQG�EHFRPH�D�SDUW�RI�\RX�´��SJ��������-DQH�FDUHIXOO\�DUWLFXODWHV�KHU ZRUGV�
WR�DYRLG�KDUVKQHVV�ZKLOH�PDLQWDLQLQJ�KHU�ERXQGDULHV��7KLV�UHIOHFWV�WKH�PRGHVW\�PD[LP��DV�VKH�HQVXUHV�KHU�
UHVSRQVH�LV�UHVSHFWIXO��\HW�ILUP�DQG�SROLWH�

&KDUORWWH�%URQWs¶V�XVH�RI�GLFWLRQ�IRU�-DQH¶V�GLDORJXHV�JLYHV�MXVWLFH�WR�WKH�/HHFKHV¶�PD[LPV�RI�SROLWHQHVV��
-DQH�NHSW�DVVHUWLQJ�KHU�LQGHSHQGHQFH�DQG�PDLQWDLQHG�KHU�GLJQLW\�ZKLOH�DVNLQJ�IRU�FRPSDVVLRQ�IURP�0UV�
5HHG�RU�VWDQGLQJ�DJDLQVW�0U�5RFKHVWHU�DQG�6W�-RKQ�5LYHUV��-DQH�VKRZV�KRZ�SROLWHQHVV�FDQ�EH�D�SRZHUIXO�
ZD\�RI�PDLQWDLQLQJ�D�UHODWLRQVKLS��+HU�DELOLW\�WR�EDODQFH�UHVSHFW�IRU�RWKHUV�DQG�KHU�VHOI�UHVSHFW�PDNHV�-DQH�
DQ�LQWHUHVWLQJ�FKDUDFWHU�

0U�5RFKHVWHU�SOD\V�EDFN�DQG�IRUWK�ZLWK�KLV�GLDORJXHV��FDUHIXOO\�VKRZFDVLQJ�DXWKRULW\�DQG�ZHDNQHVV��+H�
FDUHIXOO\�VRIWHQV�KLV�WRQH�RIWHQ�WR�PDLQWDLQ�JRRG�PDQQHUV��+LV�GLDORJXHV�VKRZ�YDULRXV�PD[LPV�VXFK�DV�WDFW��
JHQHURVLW\�� V\PSDWK\�� HWF�� 5RFKHVWHU� QDYLJDWHV� WKURXJK� WKHVH� PD[LPV� ZKLOH� PDLQWDLQLQJ� HPRWLRQDO�
FRQQHFWLRQV��HVSHFLDOO\�ZLWK�-DQH�
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5RFKHVWHU� PDVWHUHG� KLV� WHQGHQF\� WR� DVVHUW� FRPPDQGV� SOD\IXOO\��:KHQ� KH� WHOOV� -DQH�� ³<RX� DUH� QRW� VR�
XQVRSKLVWLFDWHG�DV�$GqOH��VKH�GHPDQGV�D�µFDGHDX¶�FODPRURXVO\«�\RX�EHDW�DERXW�WKH�EXVK�´��SJ��������KHUH�
KH� FRPPDQGV� KLV� DXWKRULW\�ZLWK� D� SLQFK� RI� KXPRXU��5RFKHVWHU� FRPSDUHV� -DQH¶V� VXEWOHW\�ZLWK�$GHOH¶V�
FKLOGLVK�EHKDYLRXU�DQG�DYRLGV�VRXQGLQJ GRPLQDQW�WKURXJK�KLV�VSHHFK��7KLV�VKRZV�WKH�PD[LP�RI�WDFW��ZKHUH�
5RFKHVWHU�PLQLPLVHV�WKH�LPSRVLWLRQ�RI�KLV�UHTXHVW��KH�IUDPHV�LW�DV�D�VKDUHG�XQGHUVWDQGLQJ�UDWKHU� WKDQ�D�
GHPDQG��6LPLODUO\��KLV�DIIHFWLRQDWH�WHUP�³P\�OLWWOH�IULHQG´�GXULQJ�WKHLU�JDUGHQ�FRQYHUVDWLRQ��³1RZ��P\�OLWWOH�
IULHQG��ZKLOH�WKH�VXQ�GULQNV�WKH�GHZ«�,¶OO�SXW�D�FDVH�WR�\RX«´��SJ��������WUDQVIRUPV�D�IULHQGO\�WRQH�LQWR�D�
GLUHFW�RQH��VRIWHQLQJ�WKH�SRZHU�LPEDODQFH�EHWZHHQ�HPSOR\HU�DQG�JRYHUQHVV�

5RFKHVWHU��LQ�KLV�PRPHQWV�RI�VHOI�FRUUHFWLRQ��VXFK DV�KLV�DSRORJ\��³,�EHJ�\RXU�SDUGRQ��7KH�IDFW�LV��RQFH�IRU�
DOO��,�GRQ¶W�ZLVK�WR�WUHDW�\RX�OLNH�DQ�LQIHULRU´��SJ��������VKRZV�WKH PD[LP RI�JHQHURVLW\� +HUH��KH�SULRULWLVHV�
-DQH¶V�GLJQLW\�RYHU�KLV�SULGH�DQG�VWDWXV�ZKLOH�NHHSLQJ�KHU�IUHHGRP�DW�WKH�WRS��,W�LV�D�UDUH�PRPHQW�IRU�D�PDQ�
RI�KLV�VRFLDO�VWDQGLQJ��,W�VKRZV�KLV�VWURQJ�HIIRUW�WR�NHHS�WKHLU�UHODWLRQVKLS�LQWDFW��:KHQ�5RFKHVWHU�UHDVVXUHV�
0U�0DVRQ��³&RXUDJH��7KLV�GD\�IRUWQLJKW�\RX¶OO�KDUGO\�EH�D�SLQ�WKH�ZRUVH�RI�LW´��SJ������ VKRZV�KLV�XVH�RI�
ODQJXDJH� WR� XSOLIW� DQG� VXSSRUW� RWKHUV�� ,W� LV� D� JHQHURXV� WKLQJ� KH� RIWHQ� GRHV� WR� VXSSRUW� DQG� ERRVW� RWKHU�
FKDUDFWHUV�ZLWKRXW�VHHNLQJ�DQ\WKLQJ�LQ�UHWXUQ��5RFKHVWHU�XVHV�µK\SHUEROH¶�WR�HQKDQFH�-DQH¶V�XQLTXHQHVV�LQ�
KLV�GLDORJXH��³2K��LW�LV�ULFK�WR�VHH�DQG�KHDU�KHU�´�KH�H[FODLPHG��³,V�VKH�RULJLQDO"�,V�VKH�SLTXDQW"�,�ZRXOG�
QRW�H[FKDQJH�WKLV�RQH�OLWWOH�(QJOLVK�JLUO�IRU�WKH�*UDQG�7XUN¶V�ZKROH�VHUDJOLR��JD]HOOH�H\HV��KRXUL�IRUPV�DQG�
DOO�´��SJ������� 5RFKHVWHU�XVHV�FRPSOLPHQWV��VSHDNLQJ�ZLWK�D�KXPRURXV�WRQH�WR�VKRZ�DGPLUDWLRQ�ZLWKRXW
VHHPLQJ�WRR�SHUVRQDO��,W�LV�DQ�H[DPSOH�RI�DQ�DSSUREDWLRQ�PD[LP��5RFKHVWHU¶V�WRQH�VHHPV�IXQQ\�DQG�OLJKW�
WR�VKRZ�FRPSOLPHQWV�PRUH�QDWXUDOO\�ZLWKRXW�VRXQGLQJ�VXIIRFDWLQJ�

5RFKHVWHU��LQ�KLV�TXLHWHU�PRPHQWV��VKRZV�D�PD[LP�RI�V\PSDWK\��+H�TXHVWLRQV�-DQH�DIWHU�VHHLQJ�KHU�LQ�DQ�
HPRWLRQDO�VWDWH�RI�PLQG��³:KDW�LV�WKH�PDWWHU"´�KH�DVNHG��³DOO�WKH�VXQVKLQH�LV�JRQH��'R�\RX�UHDOO\�ZLVK�WKH�
EDLUQ�WR�JR"�:LOO�LW�DQQR\�\RX�LI�VKH�LV�OHIW�EHKLQG"´ �SJ�������5RFKHVWHU�SULRULWLVHV�-DQH¶V�IHHOLQJV�ZKLOH�
WDONLQJ�ZLWK�KHU��+LV�FRQFHUQV�VRXQG�PRUH�OLNH�LQYHVWLJDWLRQV��KLV�FKRLFH�RI�TXHVWLRQV��VXFK�DV��ZKDW�LV�WKH�
PDWWHU"��DQG��ZLOO� LW� DQQR\�\RX"��GHPRQVWUDWHV�KLV�NLQGQHVV� IRU� -DQH¶V�HPRWLRQDO� VWDWH�� ,W� FRQQHFWV�KLV�
VSHHFK�WR�WKH�SROLWHQHVV�SULQFLSOH�E\�VKRZLQJ�UHVSHFW�DQG�FDUH���6LPLODUO\��KLV�ZDUQLQJ��³<RX�DUH�ZHOFRPH�
WR�DOO�RI�P\�FRQILGHQFH�WKDW�LV�ZRUWK�KDYLQJ��-DQH��EXW��IRU�*RG¶V�VDNH��GRQ¶W�GHVLUH�D�XVHOHVV�EXUGHQ��'RQ¶W�
ORQJ�IRU�SRLVRQ²GRQ¶W�WXUQ�RXW�D�GRZQULJKW�(YH�RQ�P\�KDQGV�´��SJ�������VKRZV�D�KDUVK�ELEOLFDO�UHIHUHQFH��
%XW�KLV�SOHD�³IRU�*RG¶V�VDNH´�UHYHDOV�D�VHQVH�RI�IHDU��ZKLFK�VKRZV�KLV�GHVLUH�WR�SURWHFW�WKHLU�UHODWLRQVKLS��,W�
DOVR�KHOSV�KLP�VHHN�HPSDWK\�IURP�-DQH��%\�IUDPLQJ�KLV�ZDUQLQJ�DV�ERWK�D�SOHD�DQG�D�SUHFDXWLRQ��KH�EDODQFHV�
WKH�PD[LP�RI�SRVLWLYH�SROLWHQHVV�

,Q� WKH� HQG�� &KDUORWWH� %URQWs� VKLIWV� 5RFKHVWHU¶V� PD[LPV� DV� QHHGHG�� HLWKHU� WR� GHPDQG� UHVSHFWDELOLW\� RU�
LQFUHDVH�FORVHQHVV��HVSHFLDOO\�ZLWK�-DQH��$V�D�FKDUDFWHU��5RFKHVWHU�LV�D�PDQ�ZKR�NQRZV�KRZ�WR�GHDO�ZLWK�
RWKHUV�XVLQJ�ODQJXDJH��+H�LV�QRW�MXVW�D�W\SLFDO�URPDQWLF KHUR��LQVWHDG��KH�LV�VRPHRQH�ZKR�FOHYHUO\�XVHV�DQG�
EUHDNV�WKH�UXOHV�RI�SROLWHQHVV�WR�GHDO�ZLWK�WKH�ZRUOG��5RFKHVWHU¶V�ZRUGV�PHDQ�PRUH�WKDQ�WKH\�VHHP��:KHQ�
KH�LV�SROLWH��KH�XVHV�LW�WR�KHOS�KLPVHOI�WR�VWD\�VDIH�RU�VD\�VRUU\�LQGLUHFWO\�ZLWKRXW�UHDOO\�VD\LQJ�LW�

����,QIOXHQFH�RI�6RFLR�FXOWXUDO�1RUPV�RQ�6SHHFK

(PLO\�%URQWs
V�:XWKHULQJ�+HLJKWV DQG�&KDUORWWH�%URQWs
V�-DQH�(\UH RIIHU�LQVLJKWIXO�DQG�LQFLVLYH�DQDO\VHV�
RI�KRZ�WKHVH�VRFLHWDO�QRUPV�LQIOXHQFHG�PHQ
V�DQG�ZRPHQ
V�VSHHFK�DQG�EHKDYLRXU��:KHQ�UHDG�LQ�WDQGHP��
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WKH�ZRUNV� VKRZ� WKH� FRPSOH[LW\� RI�9LFWRULDQ� VRFLDO� QRUPV� DQG� WKH� FRQIOLFW� WKDW� DULVHV�ZKHQ� FKDUDFWHUV�
FKDOOHQJH�RU�GHI\�WKHP�

,Q�ERWK�QRYHOV��WKH�FKDUDFWHUV
�YRLFHV�UHYHDO�DQ[LHWLHV�DERXW�SDWULDUFKDO�DXWKRULW\��VWDWXV��DQG�SURSULHW\��7KH�
VXSHULRULW\�RI�XSSHU�FODVV�PDOHV��VXFK�DV�0U�/RFNZRRG�LQ�:XWKHULQJ�+HLJKWV��FRPHV�WKURXJK�IRUPDO�DQG�
SROLWH�PRGHV�RI�VSHDNLQJ��7KH�FRQGLWLRQ�RI�VRFLDO�VWDWXV�YLD�ODQJXDJH�LV�UHYHDOHG�WKURXJK�WKHLU�DGKHUHQFH�
WR�WKH�UXOHV�RI�VSHHFK��7KHLU�IRUPDO�DGKHUHQFH�WR�QRUPV�RI�SURSULHW\�LQ�VSHHFK�PLUURUV�WKH�VLJQLILFDQFH�RI�
HVWDEOLVKLQJ�VRFLDO�FODVV�WKURXJK�ODQJXDJH��2Q�WKH�RWKHU�KDQG��ZRUNLQJ�FODVV�PHQ�PD\�SRVVHVV�D�URXJKHU�
DQG� OHVV� UHILQHG� VDPSOH� RI� VSHHFK�� KLJKOLJKWLQJ� WKHLU� OLQJXLVWLF� GLIIHUHQFHV�� ZKLFK� DUH� SUHGRPLQDQWO\�
DVVRFLDWHG�ZLWK�FODVV�DQG�ODFN�RI�XSZDUG�PRELOLW\��)XUWKHU��PDQ\�RI�WKH�PDOH�FKDUDFWHUV�UHO\�RQ�ODQJXDJH�
WKDW�UHIOHFWV�WKH�VRFLHWDO�DVVXPSWLRQ�RI�ZRPHQ
V�LQWHOOHFWXDO�LQIHULRULW\��ZKLFK�ZDV�D�FKDUDFWHULVWLF�RI�WKH�
SDWULDUFKDO�VRFLHW\�RI�WKH�9LFWRULDQ�DJH�

$�FRPSOH[�QHWZRUN�RI�VRFLDO�FRQYHQWLRQV�JRYHUQV�WKH�ZRUGV�DQG�DFWLRQV�RI�WKH�ZRPHQ�LQ�-DQH�(\UH DQG�
:XWKHULQJ�+HLJKWV��,Q�JHQHUDO��WKH\�KDG�WR�VSHDN�LQ�D�GLJQLILHG��TXLHW��PRUDO��DQG�SROLWH�PDQQHU��7R�DYRLG�
LQDSSURSULDWH�RU�SUHVXPSWXRXV�VXEMHFWV��ZRPHQ�ZKR�FRQIRUP�WR� WKHVH�QRUPV�XVXDOO\�XVH� ODQJXDJH� WKDW�
KLJKOLJKWV�WKHLU�DOOHJHG�LQQRFHQFH�DQG�GRPHVWLFLW\��+RZHYHU��-DQH�LQ�-DQH�(\UH DQG�&DWKHULQH�LQ�:XWKHULQJ�
+HLJKWV ERWK� VXEYHUWHG� WKHVH� FRQYHQWLRQV� WR� YDU\LQJ� GHJUHHV� E\� H[SUHVVLQJ� WKHLU� LQGLYLGXDOLW\� DQG�
LQGHSHQGHQFH� WKURXJK� ODQJXDJH��7KH� WUDGLWLRQDO�H[SHFWDWLRQV�RI�ZRPHQ
V�EHKDYLRXU�DUH�FRQWUDGLFWHG�E\�
&DWKHULQH
V�RXWVSRNHQ�VWDWHPHQWV�DQG�GHILDQFH�RI�VRFLDO�QRUPV��DQG�-DQH
V�GLUHFW�DQG�KRQHVW�FRPPXQLFDWLRQ�
VW\OH�GHPRQVWUDWHV�KHU�LQGHSHQGHQFH�DQG�VWUHQJWK��%RWK�RI�WKHVH�ZRPHQ�DUH�RIWHQ�FDXJKW�EHWZHHQ�VSHDNLQJ�
XS�IRU�ZKDW�WKH\�EHOLHYH�LQ�DQG�IROORZLQJ�WKH�UXOHV�RI�9LFWRULDQ�VRFLHW\��%RWK�ERRNV�H[SORUH�KRZ��GXULQJ�
WKH�9LFWRULDQ�HUD��ODQJXDJH�ZDV�XVHG�WR�H[SUHVV�UHOLJLRXV�EHOLHIV��7KH\�GHDO�ZLWK�FKDUDFWHUV�ZKR�IUHTXHQWO\�
LQYRNH�UHOLJLRQ��XVH�ELEOLFDO�UHIHUHQFHV��DQG�IUDPH�PRUDO�MXGJHPHQWV�LQ�UHOLJLRXV�WHUPV��7KLV�GHPRQVWUDWHV�
KRZ� VWURQJO\� UHOLJLRQ� LQIOXHQFHV� WKH�PRUDOV� DQG� YDOXHV� RI� VRFLHW\��7KH� FKDUDFWHUV
� FRPPXQLFDWLRQ� DOVR�
UHIOHFWV� WKH� 9LFWRULDQ� LGHDO� RI� HPRWLRQDO� UHVWUDLQW�� :KLOH� ZRPHQ� PXVW� FDUHIXOO\� EDODQFH� HPRWLRQDO�
H[SUHVVLRQ�ZLWK�SURSULHW\�WR�DYRLG�EHLQJ�ODEHOOHG�DV�K\VWHULFDO�RU�LUUDWLRQDO��PHQ�DUH�IUHTXHQWO\�H[SHFWHG�WR�
VXSSUHVV�WKHLU�HPRWLRQV�DQG�PDLQWDLQ�D�VWRLF�GHPHDQRXU��7KURXJK�WKHLU�ODQJXDJH��FKDUDFWHUV�LQ�QRYHOV�DOVR�
TXHVWLRQ� RU� VXEYHUW� WKH� GRPLQDQW� 9LFWRULDQ� QRUPV�� 7KURXJK� FKDUDFWHU� GLDORJXH�� DXWKRUV� H[DPLQH� WKH�
LQWULFDFLHV�RI�KXPDQ�HPRWLRQV��FKDOOHQJH�VWULFW�VRFLDO�QRUPV��DQG�SURPRWH�JUHDWHU�VRFLDO�MXVWLFH�

7KHVH�ERRNV
�PDOH�DQG�IHPDOH�FKDUDFWHUV
�GLIIHUHQW�FRPPXQLFDWLRQ�VW\OHV�VKRZ�KRZ�9LFWRULDQ�VRFLDO�QRUPV�
KDG�D�SHUYDVLYH�LQIOXHQFH�RQ�ODQJXDJH��EHKDYLRXU��DQG�SRZHU�G\QDPLFV��LQ�DGGLWLRQ�WR�GHPRQVWUDWLQJ�WKH�
SRWHQWLDO�IRU�LQGLYLGXDO�DJHQF\�DQG�UHVLVWDQFH��%\�RIIHULQJ�FRPSOH[�SRUWUD\DOV�RI�LQGLYLGXDOV�QDYLJDWLQJ�WKH�
FRQVWUDLQWV� RI�9LFWRULDQ� VRFLHW\� DQG�XWLOLVLQJ� ODQJXDJH� WR� ERWK� FRQIRUP� WR� DQG�GHI\� HVWDEOLVKHG� QRUPV��
QRYHOV�RIIHU�D�FULWLFDO�FRPPHQWDU\�RQ�WKH�VRFLDO�DQG�FXOWXUDO�PLOLHX�RI�WKH�9LFWRULDQ�HUD�

������,QIOXHQFH�RI�6RFLR�FXOWXUDO�1RUPV�RQ�6SHHFK�LQ�:XWKHULQJ�+HLJKWV

0U�/RFNZRRG
V�LQWURGXFWLRQ�WR�+HDWKFOLII��³0U��+HDWKFOLII"´�,�VDLG� $�QRG�ZDV�WKH�DQVZHU��³0U��/RFNZRRG��
\RXU�QHZ�WHQDQW��VLU��,�GR�P\VHOI�WKH�KRQRXU�RI�FDOOLQJ�DV�VRRQ�DV�SRVVLEOH�DIWHU�P\�DUULYDO���´ �SJ�������7KH�
YHUEDO�H[FKDQJH�EHWZHHQ�0U�/RFNZRRG�DQG�0U�+HDWKFOLII�ZKHQ�/RFNZRRG�LQIRUPV�+HDWKFOLII�WKDW�KH�LV�
WKH� QHZ� WHQDQW� RI� +HDWKFOLII� GHSLFWV� 9LFWRULDQ� VRFLDO� SROLWHQHVV� DQG� HWLTXHWWH� PRUH� H[SOLFLWO\�� ,Q� WKH�
9LFWRULDQ�HUD��SHRSOH�XVHG�YHU\�IRUPDO�DQG�SROLWH�H[SUHVVLRQV�ZKHQ�WKH\�VDZ�VRPHRQH��QHZ�RU�RWKHUZLVH��
IRU� WKH� ILUVW� WLPH�� DV� VKRZQ� LQ� WKH�ZD\� WKDW�/RFNZRRG�GHFODUHV�KH�GRHV�KLPVHOI� WKH�KRQRXU�RI� FDOOLQJ��
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/RFNZRRG�LV�GHFODULQJ�WKDW�WKDW�LV�D�UHVSHFWIXO��IRUPDO�DFWLRQ��/RFNZRRG�UHIHUV�WR�0U�+HDWKFOLII�DV��VLU�
DQG�LV�FDUHIXO�QRW�WR�VHHP�UXGH��DV�KH�WULHV�WR�PDLQWDLQ�WKH�9LFWRULDQ�WUDGLWLRQ�RI�UHVSHFWLQJ�VRFLDO�UROHV��
/RFNZRRG�LV�UHVSHFWIXO�EHFDXVH�+HDWKFOLII�LV�KLV�ODQGORUG��+HDWKFOLII
V�VLPSOH�QRG��DV�WKH�RQO\�UHVSRQVH�WR�
/RFNZRRG�� LV� D� VLPSOH� LOOXVWUDWLRQ� RI� KRZ� SHRSOH� RI� WKDW� SHULRG� ZRXOG� KDYH� VKRZQ� WKHLU� UHDFWLRQ� WR�
/RFNZRRG�LQ�D�UDWKHU�QHXWUDO�PDQQHU��HVSHFLDOO\�ZKHQ�PHHWLQJ�QHZ�DFTXDLQWDQFHV�

/RFNZRRG�GRHV�QRW�VWDWH�KLV�REMHFWLYH�RXWULJKW��LQVWHDG��KH�WDNHV�FDUH�WR�YRLFH�D�FRQFHUQ�WKDW�KH�KDV�QRW�SXW�
WKH�RWKHU�SDUW\�LQ�DQ�DZNZDUG�SRVLWLRQ��ZKLFK�LV�D�GHPRQVWUDWLRQ�RI�WKH�9LFWRULDQ�SUHIHUHQFH�IRU�D�VXEWOH�
DQG�LQGLUHFW�IRUP�RI�VSHDNLQJ WR�DYHUW�WKH�DFFXVDWRU\�GHPHDQRXU�WKDW�FDQ�UHVXOW�IURP�H[SUHVVLQJ�FRQIOLFW�RU�
GLVUHVSHFW�� /RFNZRRG
V� SROLWH� SURIHVVLQJ� GRHV� QRW� PHDQ� WKDW� +HDWKFOLII� UHDGLO\� DELGHV� E\� WKHVH� SROLWH�
SUDFWLFHV�� KLV� FXUW� LQYLWH� IRU� /RFNZRRG� WR� �:DON� LQ��� LPPHGLDWHO\� EUHDNV� ERWK� VRFLDO� QRUPV� DQG�
H[SHFWDWLRQV� RI� QRQ�FRQIURQWDWLRQ� LQYROYHG� LQ� WKH� SROLWHQHVV� SUDFWLFH� RI� WKH� WLPH�� 7KLV� HSLVRGH� DOVR�
LOOXVWUDWHV�DQ�LPSRUWDQW�DVSHFW�RI�9LFWRULDQ�H[SHFWDWLRQV�RI�ODQJXDJH�XVH�DQG�GLGDFWLF��SROLWH�SULQFLSOHV�WKDW�
XQGHUOLQH�WKH�XVH�RI�SROLWHQHVV��VHHN�WR�DGGUHVV�VRFLDO�KLHUDUFK\��DQG�SURPRWH�HPRWLRQDO�UHVWUDLQW�LQ�ODQJXDJH�
SUDFWLFH�

³7KH�/RUG�KHOS�XV�´�KH�VROLORTXLVHG�LQ�DQ�XQGHUWRQH�RI�SHHYLVK�GLVSOHDVXUH�����SJ�������-RVHSK¶V�ODQJXDJH�
UHIOHFWV�WKH�HUD¶V�GHHS�UHOLJLRVLW\�DQG�PRUDO�XQGHUWRQHV��ZKLFK�RIWHQ�LQIOXHQFHG�HYHU\GD\�VSHHFK��-RVHSK
V�
FU\���7KH�/RUG�KHOS�XV�� LV�DQ�LQVLJKW�LQWR�WKH�9LFWRULDQ�VRFLR�FXOWXUDO�QRUPV�RI�WKH�SHULRG��L�H���KRZ�UHOLJLRXV�
EHOLHIV�ZHUH�LQWHJUDWHG�LQWR�HYHU\GD\�ODQJXDJH�DQG�WKRXJKW��5HOLJLRQ��&KULVWLDQLW\�LQ�WKLV�FDVH��SOD\HG�D�
SLYRWDO�UROH�ZLWKLQ�9LFWRULDQ�VRFLHW\�LQ�GHWHUPLQLQJ�ZKDW�ZDV�PRUDO�DQG�VRFLDO�EHKDYLRXU��6XFK�H[SUHVVLRQV�
DV�-RVHSK
V�ZHUH�QRW�MXVW�RIIKDQG�UHPDUNV�EXW�DQ�H[WHQVLRQ�RI�D�UHOLJLRXV�FRQVFLRXVQHVV�ZRUOGYLHZ�

-RVHSK
V� GHSOR\PHQW� RI� WKLV� HMDFXODWLRQ� �LQ� DQ� XQGHUWRQH� RI� SHHYLVK� GLVSOHDVXUH� LV�PRUH� WKDQ� D�PHUH�
LQYRFDWLRQ�IRU�GLYLQH�DLG��,W�KLJKOLJKWV�WKH�9LFWRULDQ�SUHRFFXSDWLRQ�ZLWK�SODFLQJ�PXQGDQH�LUULWDWLRQV�DQG�
GLVFRPIRUWV�ZLWKLQ�UHOLJLRXV�ODQJXDJH�DQG�IUDPH��LOOXVWUDWLQJ�KRZ�GHHSO\�UHOLJLRXV�IHHOLQJ�SHQHWUDWHG�GD\�
WR�GD\�H[LVWHQFH�DQG�GLVFRXUVH��7KH�FRPPRQ�9LFWRULDQ�FXVWRP�RI�XWLOLVLQJ�UHOLJLRQ�DV�D�FXVKLRQ�IRU�VSHHFK�
DQG�H[SUHVVLRQ�RI�VHQWLPHQW��KH�VWDWHV�KRZ�GLVSOHDVHG�KH� LV�DIWHU�/RFNZRRG�KDV�DUULYHG�EXW�VRIWHQV� WKH�
VWDWHPHQW�ZLWK�UHOLJLRXV�ODQJXDJH�

,Q�VSHHFK��-RVHSK
V�ODQJXDJH�UHIOHFWV�KLV�VHQWLPHQWV�DV�DQ�LQGLYLGXDO�EXW�DOVR�UHIOHFWV�WKH�ODUJHU�9LFWRULDQ�
VHQVH�RI�PRUDOLW\�DQG�SLRXVQHVV�DV�ZHOO��UHLQIRUFLQJ�WKH�VRFLDO�FRQYHQWLRQ�WKDW�PXFK�PRUH�HVVHQWLDOO\��7KLV�
GLDORJXH�LQGLFDWHV�WKH�XVH RI�UHOLJLRXV�ODQJXDJH�LQ�9LFWRULDQ�FRPPRQSODFH�VSHHFK�DQG�LOOXVWUDWHV�KRZ�WKH�
ODQJXDJH�RI�WKDW�WLPH�UHIOHFWHG�VRFLRFXOWXUDO�FXVWRPV�

³:DON�LQ�´�7KH�µZDON�LQ¶�ZDV�XWWHUHG�ZLWK�FORVHG�WHHWK��DQG�H[SUHVVHG�WKH�VHQWLPHQW��µ*R�WR�WKH�'HXFH�¶ �SJ��
��� +HDWKFOLII¶V�FXUW�LQYLWDWLRQ���:DON�LQ�� DQG�
*R�WR�WKH�'HXFH�
 VKDUSO\�FRQWUDVW�ZLWK�FXVWRPDU\�DQG�SROLWH�
9LFWRULDQ�EHKDYLRXU�DQG�ZRUG�XVDJH��(WLTXHWWH��GHFRUXP��DQG� WKH�FRQWURO�RI�HPRWLRQDO�H[SUHVVLRQ�ZHUH�
SUL]HG�DVSHFWV�RI�9LFWRULDQ�VRFLHW\��:KHQ�LQWHUDFWLQJ�ZLWK�IULHQGV��PXFK�OHVV�ZLWK�VWUDQJHUV��IRUPDO�DQG�
FLYLO� LQWHUDFWLRQV�ZHUH� H[SHFWHG��+HDWKFOLII
V� LQYLWDWLRQ� YLRODWHV� WKHVH� QRUPV�� WKH� SKUDVH� LV�� DW� RQFH�� DQ�
LQYLWDWLRQ�DQG�D�YHLOHG�LQVXOW��7KLV�ZRXOG�KDYH�EHHQ�TXLWH�VKRFNLQJ�WR�WKH�DXGLHQFHV�RI�WKH�9LFWRULDQ HUD��
ZKHQ�SROLWH�VRFLHW\�VLPSO\�ZRXOG�QRW�WROHUDWH�UXGHQHVV�RU�D�FRQIURQWDWLRQDO�QDWXUH�

6RFLDO�LQWHUDFWLRQV�LQ�WKH�9LFWRULDQ�(UD�ZHUH�KHDYLO\�LQIOXHQFHG�E\�FODVV�SUREOHPV��+HDWKFOLII�LV�GHILQHG�DV�
D�JHQWOHPDQ��EXW�H[KLELWV�REMHFWLRQDEOH�EHKDYLRXU�DJDLQVW ZKLFK�KH�VKRXOG�QRW�KDYH�KHOG�KLPVHOI�EHFDXVH�
LW�LPSOLHV�GLVUHJDUG�IRU�RU�VHSDUDWLRQ�IURP�VRFLDO�QRUPV��
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9LFWRULDQ�VRFLHW\�SXW�D�KLJK�SUHPLXP�RQ�HPRWLRQDO�FRQWURO�DQG��WR�VRPH�H[WHQW��UHVWUDLQW��+HDWKFOLII
V�EDUHO\�
FRQFHDOHG�KRVWLOLW\�VWUD\V�IURP�VRFLDO�H[SHFWDWLRQV�DQG�DGGLWLRQDOO\�VKRZV�D�GHHSHU�H[LVWHQWLDO�UHVHQWPHQW�
RU�DQJHU�WKDW�ZRXOG�QRUPDOO\�EH�PDQLIHVWHG�RU�H[SUHVVHG�LQ�PRUH�RI�D�SROLWH�PDQQHU�

,QWHUDFWLQJ�ZLWK�+HDWKFOLII�FRQWULEXWHV�WR�KLV�LVRODWLRQ�IURP�WKH�ODUJHU�VSHFWUXP�RI�VRFLHW\��+LV�UHMHFWLRQ�RI�
VRFLDO�JUDFHV�GUDZV�DWWHQWLRQ�WR�DQG�VWUHQJWKHQV�KLV�RXWVLGHU�SHUVRQD��+HDWKFOLII¶V�WHUVH�DQG�XQZHOFRPLQJ�
WRQH�FRQWUDVWV�ZLWK�9LFWRULDQ�QRUPV�RI�KRVSLWDOLW\��KLJKOLJKWLQJ�KLV�UHMHFWLRQ�RI�VRFLHWDO�H[SHFWDWLRQV��SJ��
����

�1HOO\��,�DP�+HDWKFOLII��+H
V�DOZD\V��DOZD\V�LQ�P\�PLQG��QRW�DV�D�SOHDVXUH��DQ\�PRUH�WKDQ�,�DP�DOZD\V�D�
SOHDVXUH� WR�P\VHOI�� EXW� DV�P\� RZQ� EHLQJ�� 6R� GRQ
W� WDON� RI� RXU� VHSDUDWLRQ DJDLQ�´� �SJ�� ����&DWKHULQH
V�
H[FODPDWLRQ���,�DP�+HDWKFOLII�� LQGLFDWHV�DQ�DEVROXWHO\�GHHS�HPRWLRQDO�DQG�H[LVWHQWLDO�FRQQHFWLRQ�EHWZHHQ�
KHU�DQG�+HDWKFOLII²D�FRQQHFWLRQ�WKDW�WUDQVFHQGV�UHODWLRQVKLSV�DV�ZH�W\SLFDOO\�WKLQN�RI�WKHP��7KLV�LV�QRW�
MXVW�D� VWDWHPHQW�RI� ORYH�� LW� LV� D�PHWDSKRU� WKDW�GHVFULEHV�DQ� LQVHSDUDEOH�XQLW\�RI� LGHQWLW\��7KLV�H[FKDQJH�
VXPPDULVHV� WKH� SDUDGR[LFDO� QDWXUH� RI� WKHLU� FRQQHFWLRQ�� DV� &DWKHULQH� LV� PDNLQJ� FOHDU� +HDWKFOLII� LV� DQ�
H[WHQVLRQ�RI�KHUVHOI²VKH�ORYHV�KLP��EXW�WKURXJK�VRFLDO�FXVWRP�DQG�KHU�RZQ�FKRLFHV��VKH�PXVW�UHPDLQ�DSDUW��
:KHQ�&DWKHULQH�VWDWHV���,�DP�+HDWKFOLII�� VKH�EHOLHYHV�WKDW�WKHLU�VRXOV�ZHUH�PDGH�IURP�WKH�VDPH�VXEVWDQFH�
DQG�XOWLPDWHO\�WKHLU�ERQG�ZLOO�QHYHU�GLH�

&DWKHULQH� LQGLFDWHV� WKDW� KHU� ORYH� IRU�+HDWKFOLII� LV� �HWHUQDO� URFNV� EHQHDWK�� DQ� LQGLFDWLRQ� WKDW� DOWKRXJK�
HVVHQWLDO��LW�ODFNV�YLVLEOH�EHDXW\��7KH�QDWXUH�RI�WKLV�DIIHFWLRQ�SUHVHQWV�D�SDUDGR[�EHFDXVH�DOWKRXJK�&DWKHULQH�
ORYHV�+HDWKFOLII�WR�WKH�SRLQW�RI�VD\LQJ�VKH�LV�+HDWKFOLII��VKH�VWLOO�FKRRVHV�WR�PDUU\�(GJDU�/LQWRQ�IRU�VRFLDO�
VWDWXUH�DQG�D�SURPLVH�RI�VWDELOLW\��6KH�XOWLPDWHO\�EHOLHYHV�WKLV�KHOSV�+HDWKFOLII��:LWK�D�XQLYHUVDO�VHSDUDWLRQ�
EHWZHHQ�WKHLU�RWKHUZRUOGO\�ORYH�DQG�KXPDQLW\��WKHUH�LV�FOHDU�WHQVLRQ�IRU�'DSKQH�EHWZHHQ�HPRWLRQDO�GHVLUH�
DQG�VRFLDO�FRQVWUXFWV�

9LFWRULDQ� FRQYHQWLRQV� HPSKDVLVH� SURSULHW\�� WKH� LPSRUWDQFH� RI� FODVV�� DQG� PDUULDJH� DV� DQ� LQVWLWXWLRQ��
&DWKHULQH
V� XVH� RI� ODQJXDJH� HPERGLHV� WKHVH� FRQIOLFWV�� DV� ERWK� HQWLUHO\� SDVVLRQDWH� DQG� PHWDSKRULFDO��
H[KLELWLQJ�WKH�FRPSOLFDWLRQV�RI�ORYLQJ�+HDWKFOLII�WKURXJK�DQ�LGHRORJLFDO�OHQV�

�1RW�DV�D�SOHDVXUH���EXW�DV�P\�RZQ�EHLQJ�� XQGHUOLQHG�WKH�9LFWRULDQ�LGHDO�RI�VHOIOHVVQHVV�DQG�GXW\��<HW�LW�
GLVUXSWHG�WKH�VDPH�VHQWLPHQW�E\�VXJJHVWLQJ�WKDW�VHULRXV�ORYH�LV�RXWVLGH�VRFLHW\��LQHIIDEOH��DQG�RQO\�H[LVWV�
PHWDSK\VLFDOO\� FRQQHFWHG�� 9LFWRULDQ� ZRPHQ�� HVSHFLDOO\� ZKHQ� FRQVLGHULQJ� HPRWLRQV� VR� LQWHQVH� RU� WKH�
LGHDOLVP�RI�KHLJKWHQHG�SDVVLRQV��ZHUH�EHVW�SRVLWLRQHG�WR�VXSSUHVV�WKDW�HPRWLRQ�RU�SULRULWLVH�WKH�UDWLRQDO�RYHU�
WKH�SDVVLRQDWH��7R�SURIHVV�VXFK�LQWHQVH�VHQWLPHQWV�DORXG�LQ�WKH�SXEOLF�UHDOP�ZDV�QRW�VWDQGDUG��VXJJHVWLQJ�
FULWLTXHV�RI�JHQGHUHG�QRUPV�E\�(PLO\�%URQWs��7KH�XVH�RI�WKH�PHWDSKRU��HWHUQDO�URFNV��YHUVXV��IROLDJH�LQ�
WKH�ZRRGV�� FRPPXQLFDWHV�KRZ�9LFWRULDQ� OLWHUDWXUH�ZDV�KHDYLO\�EDVHG�RQ�SRHWLF� IRUPV� WR� DGGUHVV� LGHDV�
FRQFHUQLQJ�ORYH�LGHQWLW\�ZKLOH�PDLQWDLQLQJ�FXOWXUDO�IRUPV�RI�H[SUHVVLRQ�DQG�UHOHYDQFH�

&DWKHULQH¶V� GLDORJXH� H[HPSOLILHV� WKH� WHQVLRQ� EHWZHHQ� LQGLYLGXDO� GHVLUHV� DQG� VRFLHWDO� FRQVWUDLQWV� LQ� WKH�
9LFWRULDQ�(UD��+HU� GHFODUDWLRQ� FKDOOHQJHV� WUDGLWLRQDO� YLHZV� RQ� ORYH�� LGHQWLW\�� DQG� GXW\� E\� SRUWUD\LQJ� D�
FRQQHFWLRQ� WKDW� WUDQVFHQGV� SK\VLFDO� VHSDUDWLRQ� RU� VRFLDO� H[SHFWDWLRQV�� 7KURXJK� WKLV� ODQJXDJH�� %URQWs�
FULWLTXHV� WKH� ULJLGLW\� RI� 9LFWRULDQ� QRUPV� ZKLOH� H[SORULQJ� WKH� FRPSOH[LWLHV� RI� KXPDQ� HPRWLRQ� DQG�
UHODWLRQVKLSV� ³LW�LV�LPSUDFWLFDEOH��DQG���� ,Q�WKLV�GLDORJXH��&DWKHULQH�H[SUHVVHV�KHU�LQWHQVH�FRQQHFWLRQ�ZLWK�
+HDWKFOLII��VXJJHVWLQJ�D�ERQG�WKDW�WUDQVFHQGV�VRFLDO�H[SHFWDWLRQV�
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&DWKHULQH�UHPDUNV���,W�ZRXOG�GHJUDGH�PH�WR�PDUU\�+HDWKFOLII�QRZ��VR�KH�VKDOO�QHYHU�NQRZ�KRZ�,�ORYH�KLP��
DQG�WKDW��QRW�EHFDXVH�KH
V�KDQGVRPH��EXW�EHFDXVH�KH
V�PRUH�P\VHOI�WKDQ�,�DP��:KDWHYHU�RXU�VRXOV�DUH�PDGH�
RI��KH�DQG�,�DUH�WKH�VDPH������SJ������VHUYHV�DV�D�SRZHUIXO�H[SUHVVLRQ�RI�KHU�LQWHUQDO�VWUXJJOH�RYHU�VRFLHWDO�
UROHV�DQG�KHU�GHHS�HPRWLRQDO�ERQG�ZLWK�+HDWKFOLII�

,W� FDSWXUHV� VRPH� RI� WKH� LVVXHV� RI� ORYH�� LGHQWLW\�� DQG� VRFLDO� FRQYHQWLRQ� LQ� WKH�9LFWRULDQ� HUD�� &DWKHULQH�
GHVFULEHV�KHU� IHHOLQJV� IRU�+HDWKFOLII� DV�DQ�H[SHULHQFH� WKDW� WUDQVFHQGV� DQG� LV� DERYH�FRUSRUHDO� H[LVWHQFH��
VD\LQJ� WKDW��ZKDWHYHU�RXU� VRXOV�DUH�PDGH�RI�� WKH\�DUH�DOLNH��7KH�PHWDSKRULFDO� ODQJXDJH�HPERGLHV�KHU�
IHHOLQJ�WKDW�WKHLU�FRQQHFWLRQ�LV�EH\RQG�DWWUDFWLRQ�RU�FRPSDWLEOH�VRFLDO�VWDQGLQJ��,W�LV�D�XQLRQ�RI�EHLQJ�DQG�
HVVHQFH�

(YHQ�WKRXJK�WKH\�VKDUH�WKHVH�GHHS�IHHOLQJV�IRU�HDFK�RWKHU��VKH�FDQQRW�PDUU\�KLP�EHFDXVH�KH�GRHVQ
W�KDYH�
VRFLDO� VWDQGLQJ��)RU�&DWKHULQH�� WKH�SRVLWLRQ� WKDW�+HDWKFOLII�RFFXSLHV� UHQGHUV�KLP� LQIHULRU�� DQG�PDUULDJH�
ZRXOG�EH�D�GHJUDGDWLRQ�WR�KHU�VRFLDO�VWDQGLQJ��7KLV�GHFLVLRQ�KHOSV�HPSKDVLVH�WKH�9LFWRULDQ�DWWHQWLRQ�WR�FODVV�
DQG�SURSULHW\�ZLWK�UHJDUG�WR�PDUULDJH�

7KH�9LFWRULDQ�(UD�ZDV�QRWHG�IRU�D�VWULFW�FODVV�V\VWHP�DQG�DQ�DVVXPSWLRQ�WKDW�PDUULDJH�VKRXOG�SURPRWH�VRFLDO�
DQG�HFRQRPLF�JRDOV�RYHU�SHUVRQDO�VDWLVIDFWLRQ��7KH�SUHVVXUH�WR�FRPSO\�ZLWK�VRFLHWDO�QRUPV�LV�D�SULPDU\�
UHDVRQ� IRU�&DWKHULQH
V� XQFHUWDLQW\� DERXW�PDUU\LQJ�+HDWKFOLII��+HU� ODQJXDJH� LOOXVWUDWHV� WKLV� WHQVLRQ�� VKH�
UHFRJQLVHV�WKDW�VKH�ORYHV�+HDWKFOLII LQ�D�ZD\�WKDW�IHHOV�SURIRXQG�DQG�HWHUQDO��EXW�VKH�UDWLRQDOLVHV�KHU�GHFLVLRQ�
E\�GHFLGLQJ�WR�PDUU\�(GJDU�/LQWRQ�WR�SUHVHUYH�KHU�VRFLDO�VWDQGLQJ�DQG�VWDELOLW\�

:RPHQ� LQ�9LFWRULDQ� WLPHV� ZHUH� FRQVLVWHQWO\� H[SHFWHG� WR� SULRULWLVH� GXW\� RYHU� WKHLU� ZDQWV� DQG� GHVLUHV��
&DWKHULQH
V� FRQIOLFW� H[HPSOLILHV� WKLV� H[SHFWDWLRQ�� DV� VKH� JLYHV� XS� KHU�ZDQW� EHFDXVH� VKH� LQWHUSUHWV� LW� DV�
IROORZLQJ�WKH�VRFLDO�RUGHU��+HU�VWDWHPHQW�DOVR�GHPRQVWUDWHV�WKH�FRQVWUDLQWV�RQ�ZRPHQ
V�DJHQF\�DW�WKDW�WLPH��
6KH�DFNQRZOHGJHV�WKDW�KHU�ORYH�IRU�+HDWKFOLII�LV�ELQGLQJ��EXW�VRFLHW\�KROGV�FRQWHPSW�IRU�WKH�XQLRQ��7KH�
PHWDSKRULFDO�PHDQLQJ�RI�&DWKHULQH
V�VWDWHPHQW��KH
V�PRUH�P\VHOI�WKDQ�,�DP� HOXFLGDWHV�WKH�DPELJXLWLHV�RI�
WKHVH�VWDWHPHQWV��&DWKHULQH�YLHZV�+HDWKFOLII�DV�D�SDUW�RI�KHUVHOI��EXW�VKH�GHFLGHV�WR�SDUW�ZD\V�ZLWK�KLP�GXH�
WR� WKH� LPSRVLWLRQ�RI�RWKHUV��&DWKHULQH�XQGHUVWDQGV� WKH�VRFLDO�QXDQFHV�RI�PDUU\LQJ�+HDWKFOLII�GXH� WR�KLV�
ORZHU�VRFLDO�FODVV��UHYHDOLQJ�WKH�FODVV�VWUXFWXUH�RI�WKH�HUD�RI�9LFWRULDQ�VRFLHW\�DQG�KRZ�WKH\�IDFWRUHG�LQWR�
WKH�GHFLVLRQV�RI�PDUULDJH�

7KLV�GLOHPPD�LV�UHIOHFWLYH�RI�RWKHU�FRQFHSWV�ZLWKLQ�:XWKHULQJ�+HLJKWV WKH�FRQIOLFW�EHWZHHQ�UDWLRQDOLVP�DQG�
SDVVLRQ�� WKH�FRQIOLFW�EHWZHHQ�LQGLYLGXDO� LGHQWLW\�DQG�VRFLHWDO�UROHV�DQG�H[SHFWDWLRQV��DQG�WKH�VWUHQJWK�RI�
ORYH�DV�D�SRZHUIXO�JLIW�DQG�WKUHDW��&DWKHULQH
V�VSHHFK�DOVR�HPSKDVLVHV�WKH�ZD\�WKDW�9LFWRULDQ�QRUPV�DQG�
FRQYHQWLRQV�ZLWKLQ� ODQJXDJH�FRQWDLQHG�HPEHGGHG�QRUPV�DURXQG�GXW\��FODVV��DQG� LGHQWLW\��ZKLFK� LQ� WXUQ�
DIIHFW�LQGLYLGXDO�UHODWLRQVKLSV��7KH�ODQJXDJH�H[SUHVVHV�DQ�HPRWLRQDO�UHDOLW\�EXW�DOVR�DGPLWV�DQG�H[SODLQV�
OLPLWV�DURXQG�ODQJXDJH�GXULQJ�WKDW�WLPH��(PLO\�%URQWs�GLVDSSURYHV�RI�VWULFW�IRUPV�RI�LGHQWLW\�E\�SUHVHQWLQJ�
&DWKHULQH
V� LQWHUQDO� VWUXJJOH� DV� D� FULWLFLVP� RI� WKH� UHVWUDLQWV� DQG� GHPRQVWUDWHV� ORYH� DV� D� UHVLVWDQFH� DQG�
UHVWUDLQW�WR�GRPLQDQW�QRUPV�

,Q�FRQFOXVLRQ��:XWKHULQJ�+HLJKWV SRUWUD\V�KRZ�WKH�ODQJXDJH�RI�WKH�PDOH�DQG�IHPDOH�FKDUDFWHUV�LV�LPSDFWHG�
E\� WKH� VRFLHWDO� QRUPV�RI� WKH�9LFWRULDQ�SHULRG��&ODVV� HPSKDVLV�� JHQGHU� UROHV� DQG�H[SHFWDWLRQV�� UHOLJLRXV�
WHQHWV��DQG�HPRWLRQDO�UHVWUDLQW�DOO�SOD\�D�UROH�LQ�KRZ�FKDUDFWHUV�LQ�WKH�WH[W�H[SUHVV�WKHLU�IHHOLQJV�DQG�LQWHUDFW�
ZLWK�RQH�DQRWKHU��XOWLPDWHO\�XQGHUVFRULQJ�WKH�WHQVLRQ�EHWZHHQ�SHUVRQDO�GHVLUHV�DQG�VRFLDO�H[SHFWDWLRQV�
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(PLO\�%URQWs
V�:XWKHULQJ�+HLJKWV WKRXJKWIXOO\�H[DPLQHV�KRZ�9LFWRULDQ�VRFLDO�QRUPV�VKDSHG�WKH�EHKDYLRXU�
DQG�FRPPXQLFDWLRQ�RI�WKH�PDOH�DQG�IHPDOH�FKDUDFWHUV��7KH�ERRN�VHUYHV�DV�D�FULWLTXH�RI�WKRVH�QRUPV�DW�WKH�
VDPH�WLPH�LW�SUHVHQWV�WKH�ZD\�WKH\�SHUPHDWHG�WKURXJK�WKH�LQGLYLGXDOV�WKHPVHOYHV��,Q�WKH�QRYHO��ZH�VHH�D�
UDQJH�RI�PDOH�FKDUDFWHUV�HQJDJLQJ�LQ�DGKHULQJ�WR�9LFWRULDQ�LGHDOV��0U�/RFNZRRG�HPSOR\V�WKH�XVH�RI�SROLWH�
IRUPDO�ODQJXDJH�WKDW�D�JHQWOHPDQ�ZRXOG�XVH��-RVHSK
V�GLDORJXH�HPERGLHV�WKH�9LFWRULDQ�LGHDOV�RI�GHHS�IDLWK�
LQ� UHOLJLRQ�� +HDWKFOLII
V� DEUXSWQHVV� WR� WKH� ODQJXDJH� DQG� GLDORJXH� UDGLFDOO\� UHMHFWV� WKH� YDOXHV� RI� SROLWH�
ODQJXDJH�DQG�EHKDYLRXU�DQG�FUHDWHV�DQ�RXWVLGHU�HWKRV��7KH�ILJXUH�RI�&DWKHULQH�VKRZV�WKH�LQWHUQDO�VWUXJJOH�
RI�ZRPHQ�LQ�9LFWRULDQ�(QJODQG��,Q�KHU�DUF��ZH�VHH�WKH�VWUXJJOH�EHWZHHQ�KHU�GHVLUHV�DQG�WKH�UHDOLWLHV�RI�
DFKLHYLQJ WKHP�VXUURXQGLQJ�KHU�DQG�KHU�KXVEDQG�DQG�KHU�VRFLDO�VWDQGLQJ�WKURXJK�WKH�OHQV�RI�KHU�PDUULDJH��
7KH�QRYHO�JLYHV�XV�D�ZLQGRZ�RI�LQVLJKW�LQWR�KRZ�ZRPHQ�VXIIHUHG�LQWHUQDOO\��WRUQ�EHWZHHQ�WKHLU�WUXH�IHHOLQJV�
DQG�H[SHFWDWLRQV�LQ�VRFLHW\��%URQWs�XVHV�WKHVH�FKDUDFWHUV�WR�IUDPH�FODVV�VWUXFWXUH�DQG�H[SHFWDWLRQV��UHOLJLRXV�
LGHDV��DQG�WKH�RSLQLRQ�RI�HPRWLRQDO�UHVWUDLQW�LQ�9LFWRULDQ�VRFLHW\�

������,QIOXHQFH�RI�6RFLR�FXOWXUDO�1RUPV�RQ�6SHHFK�LQ�-DQH�(\UH

&KDUORWWH�%URQWs¶V�-DQH�(\UH LV�D�FRPSOHWH�H[SORUDWLRQ�RI�VRFLR�FXOWXUDO�QRUPV�LQ�9LFWRULDQ�(QJODQG��7KH�
QRYHO�DGGUHVVHV�WKHPHV�VXFK�DV�FODVV�GLVWLQFWLRQ��JHQGHU�UROHV��SRZHU�G\QDPLFV�DQG�YDULRXV�VWHUHRW\SLFDO�
VRFLHWDO�H[SHFWDWLRQV��-DQH�(\UH LVQ¶W�MXVW�D�ORYH�VWRU\��LQVWHDG��LW�LV�D�OLWHUDU\�FKDOOHQJH�DJDLQVW�WKH�ULJLG�
VRFLDO�UXOHV�RI�9LFWRULDQ�(QJODQG�

-DQH�FULWLFLVHV�WKH�FODVV�V\VWHP�DQG�LQHTXDOLW\�RI�SRZHU�ZKHQ�VKH�RSSRVHV�5RFKHVWHU���,�GRQ¶W�WKLQN��VLU��\RX�
KDYH�D�ULJKW�WR�FRPPDQG�PH����\RXU�FODLP�WR�VXSHULRULW\�GHSHQGV�RQ�WKH�XVH�\RX�KDYH�PDGH�RI�\RXU�WLPH�
DQG�H[SHULHQFH�� �SJ�������5RFKHVWHU�LV�ZHDOWKLHU�DQG�ROGHU�WKDQ�-DQH��DQG�E\�9LFWRULDQ�VRFLDO�QRUPV��LW�
PDNHV�KLP�VRFLDOO\�PRUH�GRPLQDQW�WKDQ�KHU��/DWHU��ZH�FDQ�VHH�KRZ�VKH�IXUWKHU�GHPRQVWUDWHV�WKDW�VXSHULRULW\�
GHSHQGV�RQ�WKH�XVH�RI�WLPH�DQG�WKH�H[SHULHQFHV�\RX�JDLQ�ZLWK�LW��7KH�VWUXJJOH�WR�NHHS�DQ\�UHODWLRQVKLS�LQWDFW�
GHSHQGV�RQ�WKH�PXWXDO�ORYH�DQG�UHVSHFW�WKDW�WZR�LQGLYLGXDOV�VKRZ�WR�HDFK�RWKHU��:KHQ�5RFKHVWHU�SOHDGV�WR�
-DQH��³,�FDQQRW�OLYH�ZLWKRXW�\RX�´�IROORZHG�E\�-DQH¶V�UHSO\��³,�PXVW�NHHS�P\�VHOI�UHVSHFW´� -DQH�SULRULWLVHV�
KHU�GLJQLW\�RYHU�ORYHO\�RU�URPDQWLF�GHVLUHV��7KHVH�OLQHV�VKRZ�KRZ�PRVW�ZRPHQ�KDYH�WR�FKRRVH�EHWZHHQ�
ORYH�DQG�VHOIKRRG��$OVR��LQ�DQRWKHU�H[DPSOH���,�ZLOO�QRW�FRPSURPLVH�P\�GLJQLW\�IRU�WKH�VDNH�RI�ORYH���6KH�
UHIXVHV�KHU�UHODWLRQVKLS�ZLWK�0U�5RFKHVWHU�DQG�VKRZFDVHV�KHU�XQGHUVWDQGLQJ�RI�VHOI�ZRUWK�DQG�GLJQLW\��,Q�
WKH�9LFWRULDQ�SHULRG��UHODWLRQVKLSV�RIWHQ�IDYRXUHG�PHQ�ZKHQ�LW�FDPH�WR�DXWKRULW\�DQG�SRZHU��-DQH�GHPDQGV�
HTXDOLW\�DQG�PXWXDO�UHVSHFW�IRU�ERWK�PHQ�DQG�ZRPHQ�

-DQH¶V�HDUO\�OLIHVW\OH�DW�*DWHVKHDG��6KH�IDFHV�RSSUHVVLYH�WUHDWPHQW�IURP�WKH�5HHG�IDPLO\��6KH�FDOOV�RXW�-RKQ�
5HHG�ZKHQ�KH�KLWV�KHU�ZLWK� D�ERRN�E\� VD\LQJ��³:LFNHG�DQG�FUXHO� ER\�´� IROORZHG�E\��³<RX�DUH� OLNH�D�
PXUGHUHU²\RX�DUH�OLNH�D�VODYH�GULYHU²\RX�DUH�OLNH�WKH�5RPDQ�HPSHURUV�´� �SJ������-DQH�VKRZFDVHV�KHU�
IHHOLQJV�RI�DQJHU�DQG�IXU\�WRZDUGV�-RKQ�E\�FRPSDULQJ�KLP�ZLWK�D� µPXUGHUHU¶ DQG�D�µVODYH�GULYHU¶��7KLV�
LQFLGHQW�VKRZV�SRZHU�G\QDPLFV�ZLWKLQ�WKH�IDPLO\�WKDW�WKH�FKLOGUHQ�RI�WKH�ORZHU�FODVV��OLNH�-DQH��VXIIHU�IURP�
WKRVH�ZKR�DUH�SRZHUIXO��LW�SHUIHFWO\�VKRZV�WKH�IDPLOLDO�VWUXFWXUH�RI�9LFWRULDQ�VRFLHW\��-RKQ¶V�WUHDWPHQW�RI�
-DQH�LQGLFDWHV�PDOH�GRPLQDQFH�RYHU�ZRPHQ��VXJJHVWLQJ�ZRPHQ�PXVW�NHHS�WKHLU�YRLFHV�ORZ�

-DQH� DOZD\V� NHHSV� KHU� HPRWLRQV� LQWDFW�ZKHQHYHU� VKH� IHHOV� KHU� IUHHGRP� LV� FRPSURPLVHG�� ,Q� RQH� RI� KHU�
GLDORJXHV��VKH�GHPDQGV�IUHHGRP�E\�VD\LQJ���,�DP�QR�ELUG��DQG�QR�QHW�HQVQDUHV�PH��,�DP�D�IUHH�KXPDQ�EHLQJ�
ZLWK�DQ�LQGHSHQGHQW�ZLOO�� �SJ��������-DQH�XVHV�VWURQJ�ZRUGV�WR�VKHG�OLJKW�RQ�WKH�VWHUHRW\SLFDO�YLHZV�RI�
VRFLHW\�RQ�PDUULDJH��ZKHUH�ZRPHQ�DUH�NHSW�OLNH�D�ELUG�LQ�D�FDJH�ZLWK�QR�IUHHGRP�DW�DOO��-DQH�LV�QRW�LQWHUHVWHG�
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LQ�EHLQJ�VRPHRQH¶V�SHW��VKH�ZDQWV�WR�µIO\¶��WR�EH�LQGHSHQGHQW�DQG�IUHH�IURP�FRQWHPSRUDU\�VRFLR�FXOWXUDO�
UXOHV�LPSRVHG�E\�9LFWRULDQ�VRFLHW\�

)XUWKHUPRUH��VKH�WULHV�WR�GHIHQG�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�LQ�9LFWRULDQ�WLPHV�ZKHQ�VKH�VD\V���,�ZDV�VHQW�
WR�/RZRRG�WR�JHW�DQ�HGXFDWLRQ��DQG�LW�ZRXOG�EH�RI�QR�XVH�JRLQJ�DZD\�XQWLO�,�KDYH�DWWDLQHG�WKDW�REMHFW�� �SJ��
���� -DQH� LV� YHU\� GHWHUPLQHG� WR� FRPSOHWH� KHU� HGXFDWLRQ��ZKLFK� FKDOOHQJHV� JHQGHU� QRUPV� WKDW� UHVWULFWHG�
ZRPHQ¶V�LQWHOOHFWXDO�JURZWK��,Q�WKH�9LFWRULDQ�SHULRG��HGXFDWLRQ�IRU�ZRPHQ�ZDV�FRQVLGHUHG�ORZ�LQ�YDOXH��
VWLOO��-DQH�VKRZV�LW�LV�HVVHQWLDO�IRU�VHHNLQJ�LQGHSHQGHQFH�DQG�VHOI�LPSURYHPHQW��DQG�LW�DOLJQV�ZLWK�%URQWs¶V�
IHPLQLVW�SHUVSHFWLYHV�

&KDUORWWH�%URQWs�VKRZFDVHV�D�IHPLQLVW�FKDUDFWHU�ZKR�FRQVWDQWO\�VHHNV�VHOI�UHVSHFW��GLJQLW\��DQG�IUHHGRP��
-DQH� FKDOOHQJHV� VWHUHRW\SLFDO� VRFLDO� QRUPV� DQG� H[SHFWDWLRQV� RI� WKH� 9LFWRULDQ� SHULRG�� RIWHQ� QDYLJDWLQJ�
WKURXJK�FRQILQHG�FDJHV�RU�UXOHV�DQG�ORRNLQJ�IRU�D�ZD\�WR�ILQG�SHUVRQDO�LQWHJULW\�

&KDUORWWH� %URQWs¶V� -DQH� (\UH LV� D� QRYHO� WKDW� H[DPLQHV� WKH� GLIIHUHQW� VRFLR�FXOWXUDO� QRUPV� RI�9LFWRULDQ�
(QJODQG��0U�5RFKHVWHU�� DV�D�PDLQ�FKDUDFWHU�RI� WKH�QRYHO�� UHIOHFWV� WKHVH�QRUPV�� VXFK�DV�FODVV�KLHUDUFK\��
JHQGHU� UROHV�� VRFLHWDO� H[SHFWDWLRQV� DQG� VWHUHRW\SLFDO� WKLQNLQJ� WKURXJK� KLV� GLDORJXHV�� ,W� VKDSHV� KLV�
LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWK�RWKHU�FKDUDFWHUV�ZKLOH�VKRZLQJ�XV�WKH�VRFLRFXOWXUDO�G\QDPLFV�RI�WKDW�WLPH�

5RFKHVWHU�LV�D�PDQ�ZKR�FRQVWDQWO\�WULHV�WR�EH�GRPLQDQW�RYHU�RWKHU�FKDUDFWHUV��VKRZFDVLQJ�FODVV�GLVWLQFWLRQ�
ZLWKLQ�9LFWRULDQ�VRFLHW\��:KLOH�KH�JHWV�UHDG\�IRU�KLV�PDUULDJH�WR�-DQH��KH�TXHVWLRQV���,V�-RKQ�JHWWLQJ�WKH�
FDUULDJH� UHDG\"��� WR�ZKLFK� D� IRRWPDQ� DQVZHUV��³<HV�� VLU�´ /DWHU�� IROORZHG�E\� DQRWKHU� TXHVWLRQ� DQG� DQ�
DQVZHU��³,V�WKH�OXJJDJH�EURXJKW�GRZQ"´�� ³7KH\�DUH�EULQJLQJ�LW�GRZQ�QRZ��VLU�´�5RFKHVWHU�DVNV�TXHVWLRQV�
LQ�D�ZD\�WKH\�GR�QRW�VHHP�OLNH�D�UHTXHVW�EXW�LQVWHDG�DVNV�WKHP�DUURJDQWO\�DV�D�FRPPDQG��7KH�GLIIHUHQFH�LQ�
WKH�WRQH�RI ERWK�FKDUDFWHUV�VKRZV�9LFWRULDQ�FODVV�GLVWLQFWLRQ��7KH�ODQJXDJH�5RFKHVWHU�XVHV�VKRZV�D�FOHDU�
GLIIHUHQFH�EHWZHHQ�KLP�DQG�KLV�VHUYDQW��+H�PDLQWDLQV�QR�IDPLOLDULW\�DQG�FDVXDOQHVV�LQ�ODQJXDJH�DQG�NHHSV�
D� IRUPDO� ZD\� RI� VSHDNLQJ� UHJDUGLQJ� KLV� WDVNV�� 7KLV� FRQYHUVDWLRQ� EHWZHHQ� 5RFKHVWHU� DQG� KLV� IRRWPDQ�
GHPRQVWUDWHV� WKH� IRUFHIXO� SHUVRQDOLW\� RI� 5RFKHVWHU�� ZKLFK� LV� RIWHQ� VHHQ� LQ� 9LFWRULDQ� PDOHV�� 7KLV�
FRQYHUVDWLRQ�VKRZV�D�ULJLG�VRFLDO�KLHUDUFK\�RI�9LFWRULDQ�(QJODQG��GHILQLQJ�WKH�VWDWXV�RI�LQGLYLGXDOV��7KH�
SHRSOH�RI� WKH�XSSHU� FODVV�� OLNH�5RFKHVWHU�� H[SHFW�FRQVWDQW� UHVSHFW� IURP� WKH� ORZHU�FODVV��HVSHFLDOO\� WKHLU�
VHUYDQWV��7KH�XSSHU�FODVV�H[SHFWV�WKH�ORZHU�FODVV�WR�SURYLGH�VHUYLFH�DQG�REH\�WKHLU�RUGHUV�ZLWKRXW�DVNLQJ�
DQ\�TXHVWLRQV��LQ�WKLV�FDVH��WKH�IRRWPDQ��5RFKHVWHU�RIWHQ�VKRZFDVHV�WKLV�QRUP�RI�FODVV�GLVWLQFWLRQ�WKURXJK�
KLV�FRQYHUVDWLRQ�ZLWK�RWKHU�FKDUDFWHUV�

,Q�9LFWRULDQ� VRFLHW\�� PHQ� ZHUH� RIWHQ� FKDUDFWHULVHG� DV� VWURQJ�� LQGHSHQGHQW� ILJXUHV� ZKR� PDLQWDLQHG� DQ�
HPRWLRQDO�GLVWDQFH�IURP�ZRPHQ�DQG�FKLOGUHQ��5RFKHVWHU¶V�DWWLWXGH�WRZDUGV�FKLOGUHQ�FRQILUPV�WKLV�QRWLRQ�
ZKHQ�KH�FRPPHQWV���,�DP�QRW�IRQG�RI�WKH�SUDWWOH�RI�FKLOGUHQ�´�KH�FRQWLQXHG��³IRU��ROG�EDFKHORU�DV�,�DP��,�
KDYH�QR�SOHDVDQW�DVVRFLDWLRQV�FRQQHFWHG�ZLWK� WKHLU� OLVS�� ,W�ZRXOG�EH� LQWROHUDEOH� WR�PH� WR�SDVV�D�ZKROH�
HYHQLQJ�WrWH�j�WrWH�ZLWK�D�EUDW�� �SJ�������+LV�FODVVLILFDWLRQ�RI�$GqOH�DV�D��EUDW´�VKRZV�WKH�FRPPDQGLQJ�
QDWXUH�ZKLFK�SDUDOOHOV�9LFWRULDQ�QRUPV�DQG�UHYHDOV�KRZ�VRFLHWDO�H[SHFWDWLRQV�VKDSH�LQWHUSHUVRQDO�UHODWLRQV�
ZLWKLQ�WKH�IDPLO\�

5RFKHVWHU� UHPDUNV��³%XW� ,� FDQQRW� JLYH� KLP� RUGHUV� LQ� WKLV� FDVH�� ,� FDQQRW� VD\� µ%HZDUH� RI� KDUPLQJ�PH��
5LFKDUG¶�� IRU� LW� LV� LPSHUDWLYH� WKDW� ,� VKRXOG� NHHS� KLP� LJQRUDQW� WKDW�KDUP� WR�PH� LV� SRVVLEOH�´ �SJ��������
VKRZLQJ�WKDW�PHQ�DUH�H[SHFWHG�WR�EH�GRPLQDQW�ILJXUHV�ZKLOH�SUHYHQWLQJ�VKRZFDVLQJ�YXOQHUDELOLW\�LQ�IURQW�
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RI�RWKHUV��,W�KLJKOLJKWV�WKH�VRFLHWDO�SUHVVXUH�RQ�PHQ�WR�DSSHDU�VWURQJ�DQG�LQYLQFLEOH�ZLWKLQ�WKHLU�UHODWLRQVKLSV�
DQG�VRFLDO�LQWHUDFWLRQV��0HQ�XVHG�WR�EHDU�WKH�SUHVVXUH�RI�VRFLHWDO�QRUPV�UHJDUGLQJ�EHKDYLRXU��UHSXWDWLRQ��
DQG�FODVV�VWDWXV��FRQILUPHG�E\�5RFKHVWHU¶V�TXHVWLRQ�WR�-DQH��³,I�DOO�WKHVH�SHRSOH�FDPH�LQ�D�ERG\�DQG�VSDW�
DW�PH��ZKDW�ZRXOG�\RX�GR��-DQH"´��SJ��������,W�VKRZV�WKH�VRFLDO�MXGJPHQW�DQG�H[SHFWDWLRQV�SODFHG�XSRQ�
5RFKHVWHU�DV�D�JHQWOHPDQ�LQ�9LFWRULDQ�VRFLHW\�

&KDUORWWH�%URQWs�WDONV�DERXW�FXOWXUDO�DQG�VRFLHWDO�H[SHFWDWLRQV�RI�ZRPHQ��:KHQ�5RFKHVWHU�VD\V��³,�ZLOO�
P\VHOI�SXW�WKH�GLDPRQG�FKDLQ�URXQG�\RXU�QHFN�DQG�WKH�FLUFOHW�RQ�\RXU�IRUHKHDG��ZKLFK�LW�ZLOO�EHFRPH��IRU�
QDWXUH��DW�OHDVW��KDV�VWDPSHG�KHU�SDWHQW�RI�QRELOLW\�RQ�WKLV�EURZ��-DQH��DQG�,�ZLOO�FODVS�WKH�EUDFHOHWV�RQ�
WKHVH�ILQH�ZULVWV�DQG�ORDG�WKHVH�IDLU\�OLNH�ILQJHUV�ZLWK�ULQJV�´��SJ�������������LW�UHIOHFWV�FXOWXUDO�H[SHFWDWLRQV�
RI� ZRPHQ¶V� ZRUWK� WR� WKHLU� DSSHDUDQFH�� RUQDPHQWV� DQG� FRVWO\� PDWHULDO� SRVVHVVLRQV�� ,W� V\PEROLVHV� WKH�
9LFWRULDQ� LGHD� RI� FRPSDULQJ� IHPLQLQLW\�ZLWK� EHDXW\� DQG�ZHDOWK�� 5RFKHVWHU� WULHV� WR� SOHDVH� -DQH�ZLWK� D�
GLDPRQG� FKDLQ�� IROORZHG� E\� EUDFHOHWV�� FRPSOLPHQWLQJ� KHU� ILQJHUV� DV� IDLU\�OLNH�� FUHDWLQJ� D� URPDQWLF�
DWPRVSKHUH�DURXQG�KHU��LW�JLYHV�DQ�LGHD�DERXW�IDPLOLDO�ERQGLQJ�LQ�9LFWRULDQ�VRFLHW\��$OVR��WKH�SKUDVH�µ,�ZLOO�
FODVS� WKH� EUDFHOHWV� RQ� WKHVH� ILQH� ZULVWV¶� EULQJV� RXW� D� QHZ� SHUVSHFWLYH� RI� VRFLR�FXOWXUDO� FRQWH[W�� ZKHUH�
µEUDFHOHWV¶�V\PEROLVH�µKDQGFXIIV¶�WKDW�ELQG�WKHP�WR�WKHLU�SDUWQHU��VXUUHQGHULQJ�WKHLU�IUHHGRP��+RZHYHU��-DQH�
FULWLFLVHV�WKLV�QRWLRQ�E\�SULRULWLVLQJ�KHU�LQQHU�VHOI�RYHU�SK\VLFDO�DSSHDUDQFH��UHMHFWLQJ�SK\VLFDO�H[SHFWDWLRQV�
LPSRVHG�E\�VRFLHW\�

0U�5RFKHVWHU¶V�GLDORJXHV�LQ�-DQH�(\UH VKRZFDVH�&KDUORWWH�%URQWs¶V�H[SORUDWLRQ�RI�WKHPHV�VXFK�DV�FODVV�
KLHUDUFK\��JHQGHU�UROHV��PDVFXOLQLW\��IHPLQLQLW\��PDUULDJH�G\QDPLFV��DQG�VRFLDO�MXGJPHQW��5RFKHVWHU�RIWHQ�
DFFHSWV�DQG�UHMHFWV�WKHVH�QRUPV�LQ�WKH�QRYHO��+H�HYROYHV�KLV�UHODWLRQVKLS�ZLWK�-DQH�� UHMHFWV�KLV�GRPLQDQW�
QDWXUH�DQG�HYHQWXDOO\�DFFHSWV�HTXDOLW\�

,9��3('$*2*,&$/�,03/,&$7,216

7KH�PXOWLGLVFLSOLQDU\�DSSURDFK�RI�WKH�VWXG\�KHOSV�LQ�WKH�GRPDLQ�RI�KLVWRULFDO�VHWWLQJ��DQG�DV�D�UHVXOW��LW�LV�
YHU\�XVHIXO�WR�WKH�GLVFLSOLQHV�RI�OLWHUDU\�VWXGLHV�DQG�JHQGHU�G\QDPLFV��,W�KHOSV�XV�XQGHUVWDQG�OLWHUDU\�WH[WV�
EHWWHU�DQG� UHYHDOV� WKH�FRPSOH[� UHODWLRQVKLS�EHWZHHQ�JHQGHU�DQG�VRFLHWDO� VWDQGDUGV�GXULQJ� WKH�9LFWRULDQ�
SHULRG�ZLWK�WKH�KHOS�RI�UHIHUHQFHV�IURP�GLVFLSOLQHV�VXFK�DV�VRFLRORJ\��KLVWRU\��DQG�FXOWXUDO�VWXGLHV��7KH�
VWXG\�KHOSV�WR�VWXG\�GLIIHUHQW�SHUVSHFWLYHV�LQ�OLWHUDWXUH��VKRZFDVLQJ�WKH�XVH�RI�JHQGHU�UROHV�DQG�WKHLU�XVHV�
LQ�YDULRXV�VLWXDWLRQV��7KLV�LV�VKRZQ�WKURXJK�D�GHWDLOHG�DQDO\VLV�RI�WKH�ODQJXDJH�XVHG�E\�WKH�%URQWs�VLVWHUV�
LQ�WKHLU�LFRQLF�ZRUNV��7KLV�FXOWLYDWHV�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�KLVWRULFDO�DQG�FXOWXUDO�LQIOXHQFHV�WKDW�
VKDSH� WKHVH� QDUUDWLYHV�� 7KH� VWXG\� DOVR� KLJKOLJKWV� WKH� LPSRUWDQFH� RI� D� JHQGHU�DZDUH� DSSURDFK� WRZDUGV�
OLWHUDU\�FULWLFLVP��,W�LV�LQ�IDYRXU�RI�JUHDWHU�LQFOXVLYLW\�DQG�GLYHUVLW\�LQ�KRZ WH[WV�DUH�LQWHUSUHWHG��)LQDOO\��LW�
FRQWULEXWHV�WR�WKH�FXUUHQW�GLVFXVVLRQV�DERXW�WKH�UHSUHVHQWDWLRQ�RI�JHQGHU�LQ�OLWHUDWXUH��DQG�LW�DOVR�HQFRXUDJHV�
UHDGHUV� WR�EH�FULWLFDO� DERXW�KRZ� ODQJXDJH� UHIOHFWV�DQG� LQIOXHQFHV� VRFLHWDO� DWWLWXGHV� WRZDUGV�JHQGHU�RYHU�
WLPH�

����&RQWULEXWLRQ�WR�/LWHUDU\�6WXGLHV

6XJJHVWLRQV�IRU�(GXFDWLRQLVWV

7KH�NH\�ILQGLQJV�RI�WKLV�VWXG\�KHOS�LQ�WHDFKLQJ�SUDFWLFHV�WR�VLJQLILFDQWO\�HQKDQFH�VWXGHQWV¶�XQGHUVWDQGLQJ�
RI�JHQGHU�G\QDPLFV�LQ�OLWHUDWXUH��RIIHULQJ�D�ZLGHU�DQG�PRUH�QXDQFHG�SHUVSHFWLYH RQ�WKH�WH[WV��(GXFDWLRQDO�
LQWHOOHFWXDOV�FDQ�DGRSW�YDULRXV�VWUDWHJLHV�WR�HQKDQFH�FULWLFDO�WKLQNLQJ�DQG�KHOS�WR�SURYLGH�KLVWRULFDO�FRQWH[W��
LQFOXGLQJ�LQWHUGLVFLSOLQDU\�DSSURDFKHV�LQ�WHDFKLQJ�DQG�XVLQJ�GLYHUVH�YLHZSRLQWV�
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7KH� FRPSDUDWLYH� DQDO\VLV� RI� ODQJXDJH LQ�:XWKHULQJ�+HLJKWV DQG� -DQH�(\UH LV� D� JRRG� VWDUWLQJ� SRLQW� WR�
H[SORUH�DQG�EXLOG�D�IRXQGDWLRQ�IRU�JHQGHU�UROHV��%\�H[DPLQLQJ�KRZ�WKH�%URQWs�VLVWHUV�XVHG�ODQJXDJH�WR�
GHSLFW�PDOH�DQG�IHPDOH�FKDUDFWHUV��HGXFDWRUV�FDQ�SURPSW�VWXGHQWV�WR�FULWLFDOO\�HYDOXDWH�WKH�VRFLHWDO�QRUPV�
RI� WKH� 9LFWRULDQ� HUD� WKDW� VKDSHG� WKHVH� SRUWUD\DOV�� 7KLV� VWXG\� KHOSV� WR� HQFRXUDJH� UHDGHUV� WR� FRQGXFW�
PHDQLQJIXO� GLVFXVVLRQV� RQ� WKH� KLVWRULFDO� FRQWH[WV� DQG� KRZ� WKH\� FRQWLQXH� WR� LQIOXHQFH� FRQWHPSRUDU\�
OLWHUDWXUH�DQG�VRFLHW\��6WXGHQWV�PLJKW�EH HQFRXUDJHG�WR�DVN�TXHVWLRQV�VXFK�DV��+RZ�GR�FKDUDFWHUV¶�ODQJXDJH�
FKRLFHV�UHIOHFW�WKHLU�VRFLHWDO�UROHV"�,Q�ZKDW�ZD\V�GR�WKHVH�SRUWUD\DOV�FKDOOHQJH�RU�XSKROG�WUDGLWLRQDO�JHQGHU�
QRUPV"�%\�HQJDJLQJ�ZLWK�VXFK�TXHVWLRQV��VWXGHQWV�PD\�GHYHORS�FULWLFDO�WKLQNLQJ�VNLOOV�WKDW�KHOS�WKHP�WR�
YLHZ�OLWHUDWXUH�DV�D�SURGXFW�RI�LWV�WLPH�DQG�DOVR�H[SODLQ�KRZ�WR�DGGUHVV�VRFLHWDO�LVVXHV�

,W�LV�LPSRUWDQW�WR�FUHDWH�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�SURPRWH�FULWLFDO�WKLQNLQJ�DQG�WHDFK�WKHP�KRZ�WR�VWXG\�
KLVWRULFDO�JHQGHU�UROHV�WR�VROYH FRQWHPSRUDU\�LVVXHV�LQ�VRFLHW\��(GXFDWRUV�FDQ�GHVLJQ�OHVVRQV�WKDW�HQFRXUDJH�
VWXGHQWV�WR�GUDZ�FRPSDULVRQV�EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WKH���WK�FHQWXU\�DQG�WKH�SUHVHQW��)RU�H[DPSOH��
KRZ�9LFWRULDQ�LGHDOV�DURXQG�PDVFXOLQLW\�DQG�IHPLQLQLW\�FRPSDUH�ZLWK�PRGHUQ�XQGHUVWDQGLQJV�RI�JHQGHU�
KHOSV�FUHDWH�QHZ�WKRXJKWV�RU�GLVFXVVLRQV��3URYLGLQJ�VWXGHQWV�ZLWK�LQVLJKWV�LQWR�WKH�VRFLR�SROLWLFDO�ODQGVFDSH�
RI�WKH�9LFWRULDQ�HUD�ZLOO�HQULFK�WKHLU�XQGHUVWDQGLQJ�RI�WKH�OLWHUDWXUH�WKH\�DUH�VWXG\LQJ�ZKLOH�DOVR�KHOSLQJ�
WKHP�DSSUHFLDWH�KRZ�JHQGHU�G\QDPLFV�KDYH�HYROYHG�

(GXFDWRUV� FRXOG� LQFRUSRUDWH� SHUVSHFWLYHV� IURP� RWKHU� GLVFLSOLQHV�� VXFK� DV� VRFLRORJ\�� SV\FKRORJ\�� DQG�
IHPLQLVW� WKHRU\��DV� WKH\�KHOS�HQKDQFH� OHDUQLQJ��7KLV� LQWHUGLVFLSOLQDU\�DSSURDFK�FDQ�KHOS�VWXGHQWV�JDLQ�D�
PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�WKHPHV�LQ�OLWHUDWXUH�IURP�YDULRXV�SRLQWV�RI�YLHZ��)RU�LQVWDQFH��
VRFLRORJ\� WHDFKHV� KRZ� VRFLHWDO� VWUXFWXUHV� LQIOXHQFH� JHQGHU� UROHV�� ZKLOH� SV\FKRORJ\� SURYLGHV� D� GHHSHU�
XQGHUVWDQGLQJ� RI� WKH� PRWLYDWLRQV� DQG� EHKDYLRXUV� D� FKDUDFWHU� IDFHV�� 7KH� XVH� RI� GLIIHUHQW� DVVLJQPHQWV�
HQFRXUDJHV� VWXGHQWV� WR� H[DPLQH� KRZ� OLWHUDWXUH� UHIOHFWV� DQG� VKDSHV� VRFLHWDO� DWWLWXGHV�� LW� FDQ�PDNH� WKHLU�
VWXGLHV� IHHO�PRUH� UHOHYDQW� DQG�HQJDJLQJ��$ORQJ�ZLWK� WKDW�� HQFRXUDJLQJ� VWXGHQWV� WR� DSSURDFK� WH[WV� IURP�
PXOWLSOH� SHUVSHFWLYHV� KHOSV� VWXGHQWV� WR� D� GHHSHU� XQGHUVWDQGLQJ� RI� VRFLHWDO� LQIOXHQFHV� DQG�PRWLYDWLRQV��
*URXS�GLVFXVVLRQV�DQG�FROODERUDWLYH�SURMHFWV�FDQ�KHOS�VWXGHQWV�H[SORUH�GLIIHUHQW�LQWHUSUHWDWLRQV�RI�JHQGHU�
G\QDPLFV�LQ�OLWHUDWXUH�

%\�DGRSWLQJ�WKHVH�VWUDWHJLHV��HGXFDWRUV�FDQ�VWLPXODWH�D�WKRXJKW�SURYRNLQJ�OHDUQLQJ�H[SHULHQFH�ZKLFK�KHOSV�
WR�HQFRXUDJH�VWXGHQWV�WR�WKLQN�FULWLFDOO\�DERXW�OLWHUDWXUH¶V�UROH�LQ�VRFLHW\��7KLV�DSSURDFK�DLPV�WR�VKDUSHQ�
VWXGHQWV
�DQDO\WLFDO�VNLOOV�DQG�KHOSV�WR�PDNH�WKHP�VRFLDOO\�DZDUH��7KH�RQH�ZKR�XQGHUVWDQGV�WKH�SRZHU�RI�
OLWHUDWXUH�KHOSV�WR�VXSSRUW�HTXDOLW\�DQG�VRFLDO�FKDQJH��%\�LQWHJUDWLQJ�WKLV�UHVHDUFK�LQWR�HGXFDWLRQDO�SUDFWLFHV��
WHDFKHUV�FDQ�HPSRZHU�VWXGHQWV�WR�QDYLJDWH�WKURXJK�WKH�FRPSOH[LWLHV�RI�JHQGHU�G\QDPLFV�LQ�OLWHUDWXUH�

,PSOLFDWLRQV�IRU�&UHDWLYH�:ULWLQJ

7KH�ILQGLQJV�RI�WKLV�UHVHDUFK�KDYH�WKH�SRWHQWLDO�WR�GHHSO\�LQIOXHQFH�WKRVH�ZKR�DVSLUH�WR�EHFRPH�ZULWHUV�DQG�
RIIHU� WKHP�YDOXDEOH� LQVLJKWV� LQWR�KRZ�WKH\�FDQ�DSSURDFK� WKHLU�ZRUNV�ZLWK�D� VKDUS�DZDUHQHVV�RI�JHQGHU�
G\QDPLFV�DQG�FKDUDFWHU�GHYHORSPHQW��2QH�RI�WKH�PRVW�QRWDEOH�LPSOLFDWLRQV�IRU�FUHDWLYH�ZULWLQJ�OLHV�LQ�WKH�
DUW�RI�VKDSLQJ�FRPSOH[�DQG�GHOLFDWH�FKDUDFWHUV��:ULWHUV�FDQ�WDNH�LQVSLUDWLRQ�IURP�WKH�WHFKQLTXHV�HPSOR\HG�
E\�WKH�%URQWs�VLVWHUV��ZKR�VNLOIXOO\�FUHDWHG�FRPSOH[�FKDUDFWHUV�WKDW�FKDOOHQJH�FRQYHQWLRQDO�JHQGHU�UROHV��
%\�VWXG\LQJ�KRZ�WKHVH�DXWKRUV�FUDIWHG�WKHLU�FKDUDFWHUV�ZLWK�GHSWK�DQG�DXWKHQWLFLW\��DVSLULQJ�ZULWHUV�FDQ�
OHDUQ� WR� FUDIW� ILJXUHV� WKDW� FDSWXUH� WKH� LQWULFDFLHV� RI� KXPDQ� H[SHULHQFH� DQG� VRFLHWDO� H[SHFWDWLRQV�� 7KLV�
DSSURDFK� HQFRXUDJHV�ZULWHUV� WR�PRYH� EH\RQG� VLPSOLVWLF� SRUWUD\DOV�� GHOYLQJ� LQWR� WKH� SV\FKRORJLFDO� DQG�
HPRWLRQDO�GLPHQVLRQV�RI�WKHLU�FKDUDFWHUV�WR�SURGXFH�ULFKHU�VWRU\WHOOLQJ�WKDW�UHVRQDWHV�GHHSO\�ZLWK�UHDGHUV�
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7KLV�UHVHDUFK�VLJQLILFDQWO\�KLJKOLJKWV�WKH�XVH�RI�ODQJXDJH�DV�D�SRZHUIXO�WRRO�WR�FULWLTXH�OLWHUDU\�GLVFRXUVH��
2QH�ZKR�DVSLUHV�WR�EHFRPH�D�ZULWHU�PXVW�TXHVWLRQ�WKH�SRZHU�G\QDPLFV�ZLWKLQ�WKHLU�QDUUDWLYHV��7KH�VWXG\�
VKRZFDVHV�WKH�H[SUHVVLRQV�RI�FKDUDFWHU�WKURXJK�GLDORJXH��LQWHUQDO�PRQRORJXH�DQG�GHVFULSWLYH�SDVVDJHV��,W�
WUDQVIHUV�WKH�WKHPHV�RI�GRPLQDQFH�DQG�VXEPLVVLRQ�LQ�D�VWRU\�DV�LW�HQULFKHV�WKH�OD\HUV�RI�PHDQLQJ��:ULWHUV�
DUH�DGYLVHG�WR�WKLQN�FDUHIXOO\�DERXW�WKH�LPSOLFDWLRQV�RI�WKHLU�ZRUG�FKRLFHV�ZKLOH�XVLQJ�ODQJXDJH�FDUHIXOO\�
WR�UHYHDO�WHQVLRQV�DQG�FRQIOLFWV�ZLWKLQ�WKHLU�VWRULHV��7KLV�VKDUS�DZDUHQHVV�FDQ�OHDG�WR�PRUH�LPSDFWIXO�ZULWLQJ�
WKDW�QRW�RQO\�HQWHUWDLQV�EXW�DOVR�SURYRNHV�WKRXJKW�DQG�VSDUNV�PHDQLQJIXO�GLVFXVVLRQV�DPRQJ�UHDGHUV�

:ULWHUV�FDQ�GUDZ�FRQQHFWLRQV�EHWZHHQ�WKH�SDVW�DQG�SUHVHQW�E\�UHIOHFWLQJ�RQ�KRZ�JHQGHU�UROHV KDYH�HYROYHG��
$�ZULWHU�ZKR�NQRZV�WKH�KLVWRULFDO�JHQGHU�UHSUHVHQWDWLRQ�RI�DQ\�WH[W�FDQ�DOVR�LQVSLUH�RWKHUV�WR�HQJDJH�LQ�
WKHLU�GLVFRXUVH��7KLV�FRQQHFWLRQ�FDQ�KHOS�FUDIW�QDUUDWLYHV�WKDW�DGGUHVV�FXUUHQW�VRFLHWDO�FKDOOHQJHV�LQIRUPHG�
E\�KLVWRULFDO�FRQWH[WV��7KLV�FRPELQDWLRQ�DOORZV�D�GHHSHU�H[SORUDWLRQ�RI�WKHPHV�VXFK�DV�LGHQWLW\��SRZHU��DQG�
UHVLVWDQFH��FRQWULEXWLQJ�WR�D�GLYHUVH�DQG�LQFOXVLYH�OLWHUDU\�ODQGVFDSH��:ULWHUV�ZKR�ZDQW�WR�ZRUN�ZLWK�WKHVH�
KLVWRULFDO� IUDPHZRUNV� FDQ� FUHDWH� VWRULHV� WKDW� VKRZ� WKHLU� RZQ� H[SHULHQFHV� ZLWK� ZLGHU� VRFLHWDO� DIIDLUV��
GHYHORSLQJ�D�VHQVH�RI�UHOHYDQFH�DQG�FRQQHFWLRQ�LQ�WKHLU�ZRUN�

7KLV� UHVHDUFK�SURPRWHV�D�QHZ�� WKRXJKWIXO�PHWKRG�RI�VWRU\WHOOLQJ��7R�FKDOOHQJH�VWHUHRW\SHV��QHZ�ZULWHUV�
QHHG� WR� FRQVLGHU� WKH� LPSOLFDWLRQV� RI� WKHLU� ODQJXDJH� DQG� FKDUDFWHU� UHSUHVHQWDWLRQ�� 1HZ� ZULWHUV� QHHG�
HQFRXUDJHPHQW�WR�FUHDWH�OLWHUDU\�QDUUDWLYHV�WKDW�GLVSOD\�D�ZLGH�UDQJH�RI�YRLFHV�DQG�H[SHULHQFHV��DV�LW�KHOSV�
WR�SURPRWH�LQFOXVLYLW\�LQ�OLWHUDWXUH��:ULWHUV�FDQ�HQULFK�WKH�OLWHUDU\�ZRUOG��DOORZLQJ�UHDGHUV�IURP�GLIIHUHQW�
EDFNJURXQGV�WR�UHDG�WKHLU�VWRULHV�E\�FUHDWLQJ�YDULRXV�SHUVSHFWLYHV�LQ�WKHLU�QDUUDWLYHV��7KLV�SUDFWLFH�LPSURYHV�
WKH�ULFKQHVV�RI�OLWHUDWXUH�DQG�SURPRWHV�D�PRUH�XQELDVHG�FXOWXUDO�GLVFRXUVH��/HDUQHUV�FDQ�WDNH�LGHDV�IURP�WKH�
ZULWLQJ�WHFKQLTXHV�RI�WKH�%URQWs�VLVWHUV��7KH\�XVH�ODQJXDJH�DV�D�WRRO�IRU�FULWLTXH��DGGUHVVLQJ�FRQWHPSRUDU\�
WKHPHV�DQG�SURPRWLQJ�LQFOXVLYLW\��:ULWHUV�FDQ�SURGXFH�QDUUDWLYHV�WKDW�FRQQHFW�ZLWK�WKH�PLQGV�RI�UHDGHUV��
FRQWULEXWLQJ�WR�WKH�LPSRUWDQFH�RI�JHQGHU�DQG�VRFLHWDO�FRQYHUVDWLRQV�

,PSOLFDWLRQV�IRU�)XUWKHU�5HVHDUFK

7KLV�VWXG\�LQYLWHV�VFKRODUV�WR�H[SORUH�WKH�QXDQFHG�LQWHUSOD\�EHWZHHQ�ODQJXDJH��JHQGHU��DQG�VRFLHWDO�QRUPV��
,W�DOVR�RSHQV�XS�H[FLWLQJ�SRVVLELOLWLHV�IRU�IXUWKHU�LQTXLU\�ZLWKLQ�OLWHUDU\�VWXGLHV��5HVHDUFKHUV�DUH�HQFRXUDJHG�
WR�FRQGXFW�FRPSDUDWLYH�OLQJXLVWLF�DQDO\VLV�VWXGLHV�DFURVV�GLIIHUHQW� OLWHUDU\�ZRUNV�IURP�YDULRXV�KLVWRULFDO�
SHULRGV�E\�LQYHVWLJDWLQJ�KRZ�ODQJXDJH�ERWK�UHIOHFWV�DQG�VKDSHV�JHQGHU�G\QDPLFV�RYHU�WLPH��)XUWKHUPRUH��
WKLV�DSSURDFK�DOORZV�IRU�DQ�H[SORUDWLRQ�RI�KLVWRULFDO�FRQWH[W�DQG�KRZ�LW�VKDSHV�FXOWXUDO�DWWLWXGHV�WRZDUGV�
JHQGHU�

&RQWHPSRUDU\� OLWHUDWXUH� RIIHUV� D� ULFK�ZD\� WR� H[DPLQH�KRZ�HVWDEOLVKHG�JHQGHU� UROHV� DUH� FKDOOHQJHG�DQG�
HQJDJHG� E\� PRGHUQ� OLWHUDU\� QDUUDWLYHV�� 7KLV� UHVHDUFK� GLVSOD\V� WKH� LPSRUWDQFH� RI� PRGHUQ� ZRUNV� WR�
XQGHUVWDQG� KRZ� DXWKRUV� QDYLJDWH� WKURXJK� WKHPHV� VXFK� DV� LGHQWLW\�� SRZHU�� DQG� VRFLHWDO� H[SHFWDWLRQV��
6FKRODUV�IURP�GLIIHUHQW�OLWHUDU\�GRPDLQV�PD\�VWXG\�VWRU\WHOOLQJ�RU�WKHPHV�DQG�KRZ�WKH\�VKDSH�WKH�PRGHUQ�
GHEDWHV�DURXQG�JHQGHU�UROHV�DQG�JHQGHU�HTXDOLW\��7KH�UHVHDUFK�DOVR�SURYLGHV�NQRZOHGJH�RQ�WKH�LPSRUWDQFH�
DQG�UROH�RI�OLWHUDWXUH�DQG�KRZ�LW�VKDSHV�PRGHUQ�VRFLDO��SROLWLFDO�DQG�FXOWXUDO�QRUPV�RI�VRFLHW\��,W�ZLOO�KHOS�
WKH�OHDUQHUV�JUDVS�QHZ�LGHDV�WR�LQVSLUH�DQG�FKDQJH�PRGHUQ�OLWHUDU\�QDUUDWLYHV�DURXQG�JHQGHU�VWXGLHV�

)XUWKHU� H[SDQVLRQ� RI� WKLV� VWXG\� IURP� YDULRXV� DXWKRUV� DQG� JHQUHV� KROGV� WKH� SRWHQWLDO� IRU� HQULFKLQJ�
GLVFXVVLRQV�DURXQG�JHQGHU�UHSUHVHQWDWLRQ�LQ�OLWHUDWXUH��6FKRODUV�KROG�WKH�SRZHU�WR�VWXG\�DFURVV�GLIIHUHQW�
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FXOWXUDO� FRQWH[WV� WR� H[DPLQH� KRZ� GLIIHUHQW� VRFLHWLHV� RU� UHOLJLRQV� LQIOXHQFH� DQG� SRUWUD\� UDFH�� FODVV� DQG�
VH[XDOLW\�WKURXJK�ODQJXDJH�

%\�UHVHDUFKLQJ�QHZ�DUHDV��VFKRODUV�FDQ�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI�JHQGHU�UHSUHVHQWDWLRQ��VRFLDO�FODVV��
SRZHU�G\QDPLFV�DQG�VWHUHRW\SLFDO�WKLQNLQJ�DFURVV�GLIIHUHQW�FXOWXUHV��7KLV�OHG�WR�JDLQLQJ�DGYDQFHG�DFDGHPLF�
NQRZOHGJH�IRU�HQKDQFLQJ�FULWLFDO�WKLQNLQJ�ZLWKLQ�FRQWHPSRUDU\�OLWHUDU\�WH[WV�DV�D�WRRO�WR�SURYLGH�D�FKDQJH�
LQ�VRFLHW\�ZKLOH�FKDOOHQJLQJ�FRQWHPSRUDU\�VRFLR�FXOWXUDO�QRUPV�

,QIOXHQFH�RQ�&RQWHPSRUDU\�/LWHUDU\�6WXGLHV��

7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�LPSDFWIXOO\�WUDQVIRUP�FRQWHPSRUDU\�OLWHUDU\�VWXG\��HQFRXUDJLQJ�VFKRODUV�WR�
FULWLFDOO\� UHWKLQN� KRZ� PRGHUQ� QDUUDWLYHV� DUH� VWXGLHG� DFURVV� FXOWXUHV�� %\� FRPSDULQJ� PRGHUQ� DQG�
FRQWHPSRUDU\�OLWHUDU\�ZRUNV��VFKRODUV�FDQ�H[SORUH�KRZ�DXWKRUV�DFURVV�GLIIHUHQW�SHULRGV�DSSURDFK�JHQGHU�
UHSUHVHQWDWLRQ� DQG� SRZHU� G\QDPLFV� LQ� WKHLU� OLWHUDU\� GLVFRXUVH��7KHVH� LQVLJKWV� KHOS� XV� XQGHUVWDQG� KRZ�
FRQWHPSRUDU\�OLWHUDU\�GLVFRXUVH�QRW�RQO\�PLUURUV�VRFLHWDO�QRUPV�EXW�DOVR�LQIOXHQFHV�DQG�FKDOOHQJHV WKHP��
7KLV�FRQVWDQW�UHODWLRQVKLS�EHWZHHQ�SDVW�DQG�SUHVHQW�UHYHDOV� WKH�UROH�RI�OLWHUDWXUH�DV�D� WRRO� WR�UHIOHFW�DQG�
UHVLVW�WKH�RQJRLQJ�GLVFXVVLRQV�DURXQG�WKH�VRFLR�SROLWLFDO�DQG�FXOWXUDO�ODQGVFDSH�RI�VRFLHW\�

7KLV� UHVHDUFK� IXUWKHU� H[DPLQHV� WKH� UHOHYDQFH� RI� KLVWRULFDO� OLWHUDU\� DQDO\VLV� LQ� DGGUHVVLQJ� FRQWHPSRUDU\�
LVVXHV�DURXQG�JHQGHU�UROHV��IHPLQLQH�H[SHFWDWLRQV�DQG�SRZHU�G\QDPLFV��(QFRXUDJHV�VFKRODUV�WR�FRQWULEXWH�
WR� WKH� GRPDLQ� RI� FRQWHPSRUDU\� OLWHUDWXUH�� ZKLFK� GHDOV� ZLWK� WKHPHV� VXFK� DV� LGHQWLW\�� SRZHU�� DQG�
LQWHUVHFWLRQDOLW\��7KH�FULWLFDO�VWXG\�RI�WKHVH�WKHPHV�VKRZFDVHV�WKH�GLVWLQFW�H[SHULHQFHV�DQG�GLYHUVH�YRLFHV�
WKDW�VKDSH�RXU�XQGHUVWDQGLQJ�RI�FXOWXUH�WRGD\��DGYRFDWLQJ�IRU�HTXDOLW\�DQG�LQFOXVLYLW\�

,Q� DGGLWLRQ�� WKLV� VWXG\�KLJKOLJKWV� WKH� UROH� RI� OLWHUDWXUH� LQ� LQIOXHQFLQJ� FXOWXUDO� DWWLWXGHV��7KH� DQDO\VLV� RI�
JHQGHU�G\QDPLFV�DQG�KRZ�WKH\�DUH�SRUWUD\HG�ZLWKLQ�FRQWHPSRUDU\�WH[WV�XQFRYHUV�YDOXDEOH�LQVLJKWV� LQWR�
GLIIHUHQW� ZD\V� LQ� ZKLFK� OLWHUDU\� H[SUHVVLRQ� LQIOXHQFHV� VRFLHWDO� FKDQJH�� /LWHUDWXUH� KROGV� WKH� SRZHU� WR�
FKDOOHQJH�RU�TXHVWLRQ�VWHUHRW\SHV��LW�FULWLFDOO\�LQIOXHQFHV�WKH�UHSUHVHQWDWLRQ�RI�JHQGHU�LQ�PRGHUQ�QDUUDWLYHV�

6FKRODUV�FDQ�LPSURYH�WKHLU�XQGHUVWDQGLQJ�RI�OLWHUDWXUH�E\�LQYHVWLJDWLQJ�WKH�LQWHUVHFWLRQV�RI�VRFLR�FXOWXUDO�
QRUPV�LQ�FRQWHPSRUDU\�QDUUDWLYHV��7KLV�XQGHUVWDQGLQJ�HQULFKHV�WKH�ILHOG�RI�OLWHUDU\�VWXGLHV�E\�HPSRZHULQJ�
UHDGHUV�DQG�DXWKRUV�WR�UHFRJQLVH�WKH�SRWHQWLDO�OLWHUDWXUH�KROGV�LQ�DGGUHVVLQJ�VRFLDO�LVVXHV��LW�VKRZV�WKH�IDFW�
WKDW�FRQWHPSRUDU\�OLWHUDWXUH�LV�QRW�RQO\�D�PHUH�UHIOHFWLRQ�RI�VRFLHW\�EXW�DQ�DFWLYH�SDUWLFLSDQW�LQ�VKDSLQJ�LW��
)XUWKHU�FRQWLQXDWLRQ�RI�WKLV�GRPDLQ�ZLOO�KHOS�XV�WR�VHHN�MXVWLFH�DQG�HTXDOLW\�

%\�DGYDQFLQJ�VXFK�FULWLFDO�HQJDJHPHQW�ZLWK�FRQWHPSRUDU\�OLWHUDWXUH��VFKRODUV�ZLOO�EH�DEOH�WR�YLHZ�OLWHUDWXUH�
IURP� D� GLIIHUHQW� SHUVSHFWLYH�� DV� D� G\QDPLF� IRUFH� VHHNLQJ�PHDQLQJIXO� FKDQJH�� ,W� LQIOXHQFHV� VFKRODUV� WR�
FULWLFDOO\�H[DPLQH�WKH�QDUUDWLYHV�WR�DGGUHVV�PDUJLQDOLVHG�YRLFHV��FKDOOHQJH�VWHUHRW\SHV��DQG�SURPRWH�GLYHUVH�
SHUVSHFWLYHV�� HYHQWXDOO\� SURPRWLQJ� D� PRUH� EDODQFHG� OLWHUDU\� ODQGVFDSH�� 7KLV� QRWLRQ� ZLOO� WUDQVIRUP�
FRQWHPSRUDU\� OLWHUDU\� VWXGLHV� WR� EHFRPH� DQ� DFDGHPLF� SXUVXLW� IRU� DGYRFDWLQJ� VRFLDO� SURJUHVV� WKURXJK�
VWRU\WHOOLQJ�

����&RQWULEXWLRQ�WR�*HQGHU�6WXGLHV

,Q�9LFWRULDQ�OLWHUDWXUH��OLWHUDU\�DQDO\VLV�RIIHUV�D�XQLTXH�OHQV�WKURXJK�ZKLFK�WR�YLHZ�WKH�LQWULFDWH�UHODWLRQVKLS�
EHWZHHQ�ODQJXDJH�DQG�JHQGHU�G\QDPLFV��$�FRPSDULVRQ�RI�WKH�OLQJXLVWLF�VWUDWHJLHV�HPSOR\HG�WR�GHVFULEH�
PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�VRPH�RI�WKHVH�ZRUNV��VXFK�DV�&KDUORWWH�%URQWs
V�-DQH�(\UH DQG�(PLO\�%URQWs
V�
:XWKHULQJ� +HLJKWV�� GHPRQVWUDWHV� KRZ� ODQJXDJH� ERWK� UHIOHFWV� DQG� XSKROGV� VRFLDO� QRUPV� DQG� SRZHU�
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G\QDPLFV�� %\� H[DPLQLQJ� GLFWLRQ�� V\QWD[�� GLDORJXH�� DQG� WKHPDWLF� FRQQRWDWLRQV�� UHVHDUFKHUV� FDQ� JOHDQ�
LQVLJKWIXO� LQIRUPDWLRQ�RQ�KRZ�JHQGHU� UROHV�DUH�FRQVWUXFWHG�DQG�KRZ�DXWKRUV�HLWKHU� VXEYHUW�RU� UHLQIRUFH�
GRPLQDQW� QRUPV��7KLV� DQDO\VLV� QRW� RQO\� LQIRUPV� XV� DERXW�9LFWRULDQ� OLWHUDWXUH� EXW� DOVR� JHQHUDO� GHEDWHV�
UHJDUGLQJ�WKH�UHSUHVHQWDWLRQ�RI�JHQGHU�DQG�LWV�FRQWLQXHG�DSSOLFDELOLW\�ZLWKLQ�FRQWHPSRUDU\�VRFLHW\�

([SORUDWLRQ�RI�*HQGHU�'\QDPLFV

7KLV�VWXG\�RIIHUV�D�YDOXDEOH�FRQWULEXWLRQ�WR�WKH�H[DPLQDWLRQ�RI�WKH�LQWHUVHFWLRQ�EHWZHHQ�JHQGHU�DQG�JHQUH�
LQ�9LFWRULDQ�OLWHUDWXUH��SURYLGLQJ�D�PHWLFXORXV�OLQJXLVWLF�DQDO\VLV�WKDW�GHPRQVWUDWHV�KRZ�ODQJXDJH�UHLQIRUFHV�
DQG� SHUSHWXDWHV� JHQGHU� UROHV�� )RU� OLWHUDU\� VFKRODUV DQG� VWXGHQWV�� WKLV� VWXG\� GHPRQVWUDWHV� D� WDQJLEOH�
PHWKRGRORJ\�IRU�DQDO\VLQJ�KRZ�VRFLHWDO�H[SHFWDWLRQV�DUH�HPEHGGHG�LQ�OLWHUDU\�WH[WV��KRZHYHU�LPSOLFLW�WKDW�
H[SHFWDWLRQ�PLJKW�EH�

7KH�VSHFLILF�IRFXV�RQ�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�:XWKHULQJ�+HLJKWV DQG�-DQH (\UH VHUYHV�WR�FUHDWH�D�
PRUH� VRSKLVWLFDWHG� UHDGLQJ� RI� WKRVH� WH[WV� WKDQ� D� SXUHO\� VXEMHFWLYH� UHDGLQJ�ZRXOG� SURYLGH�� IRFXVLQJ� RQ�
HOHPHQWV�VXFK�DV�ZRUG�FKRLFH��VHQWHQFH�VWUXFWXUH��HQJDJHPHQW�ZLWK�GLDORJXH�DQG�ZRUG�FKRLFH�UHODWHG�WR�
WKHPH��WR�SURYLGH�VRPH�HYLGHQFH�WKDW�FDQ�JR�EH\RQG�VXEMHFWLYLW\�DQG�DQHFGRWDO�DQDO\VLV�

([DPLQLQJ�WKH�IUHTXHQF\�RI�FHUWDLQ�DGMHFWLYHV�GHQRWLQJ�PDOH�FKDUDFWHUV�UHODWLYH�WR�WKDW�RI�IHPDOH�FKDUDFWHUV�
FDQ�LQGLFDWH�XQVSRNHQ��XQH[DPLQHG�EHOLHIV�DERXW�PDOH�DQG�IHPDOH�FKDUDFWHULVWLFV�DQG�EHKDYLRXU��DV�ZHOO�DV�
VHQWHQFH� VWUXFWXUH� DQG� D� VHW� RI� SDWWHUQV� LQ� WKH� GLDORJXH� WR� LQGLFDWH� SRZHU� UHODWLRQV� DQG� GLIIHUHQFHV� LQ�
FRPPXQLFDWLRQ��7KLV� VWXG\� IDFLOLWDWHV�D�ZHOO�URXQGHG�H[SORUDWLRQ�RI�KRZ�ZULWHUV� OLNH� WKH�%URQWs�VLVWHUV�
HQJDJHG�ZLWK�DQG�FKDOOHQJHG�QRUPDWLYH� LGHDV�RI�JHQGHU� WKURXJK� WKHLU� UHSUHVHQWDWLRQV�RI�FKDUDFWHUV�DQG�
QDUUDWLYHV�

%\� LGHQWLI\LQJ�PRPHQWV�ZKHQ� FKDUDFWHUV
� VSHHFK� HLWKHU� UHLQIRUFHV� RU� FRQWHVWV� GRPLQDQW� JHQGHU� QRUPV��
VWXGHQWV�RI�OLWHUDWXUH�ZLOO�EH�DSW�WR�KDYH�D�ULFKHU�DQG�PRUH�FULWLFDO�DZDUHQHVV�RI�WKH�FRPSOH[LWLHV�RI�JHQGHU�
UHSUHVHQWDWLRQ��7KLV� LV� DQ� LQVWUXFWHG� WKRXJKW� WKDW� SURPSWV� D� ULFKHU� XQGHUVWDQGLQJ� RI� WKH� FRPSOH[LW\� RI�
JHQGHUHG�H[SHULHQFH�LQ�9LFWRULDQ�OLWHUDWXUH�DQG�PRYHV�DZD\�IURP�VLPSOLVWLF�LGHDV�DERXW�PDOH�DQG�IHPDOH�
FKDUDFWHUV�

,Q�DGGLWLRQ�WR�WKLV��WKH�VWXG\�FRQWULEXWHV�WR�ODUJHU�GLVFXVVLRQV�RI�JHQGHU�E\�GUDZLQJ�DWWHQWLRQ�WR�WKH�FRPSOH[�
UHODWLRQVKLSV�EHWZHHQ�ODQJXDJH�± RU�OLWHUDO�SOD\�LQ�ODQJXDJH�± JHQGHU��DQG�WKH�VRFLDO�SRZHU�UHODWLRQVKLS�DOVR�
LQYROYHG��%\�VKRZLQJ�ZKHUH�ODQJXDJH�DW�RQFH�UHLQIRUFHV�DQG�DW�RWKHU�WLPHV�XQGHUFXWV�GRPLQDQW�JHQGHU�
G\QDPLFV�� WKH� VWXG\� HQFRXUDJHV� D� KLJKHU� GHJUHH� RI� FULWLFDO� SHUFHSWLRQ� RI� KRZ� ODQJXDJH� FRQVWUXFWV� RXU�
LPDJHV� RI� JHQGHU� LQ� OLWHUDWXUH� DQG� VRFLHW\�� 7KH� VWXG\� LV� UHTXLUHG� WR� HQDEOH� D� ULFKHU� SHUVSHFWLYH� RQ�
UHSUHVHQWDWLRQV�RI�PHQ�DQG�ZRPHQ�LQ�OLWHUDWXUH��WR�VHFXUH�LQFOXVLRQ��DQG�WR�EUHDN�VWHUHRW\SHV�DERXW�JHQGHU�

5H�HYDOXDWLRQ�RI�*HQGHU�5HSUHVHQWDWLRQ

7KLV�VWXG\�FDOOV�IRU�D�SURDFWLYH�UHDVVHVVPHQW�RI�JHQGHU�UHSUHVHQWDWLRQ�LQ�9LFWRULDQ�OLWHUDWXUH�E\ FKDOOHQJLQJ�
VFKRODUVKLS�WR�GHSDUW�IURP�VXUIDFH�UHDGLQJV�WKDW�OLPLW�DQ�H[DPLQDWLRQ�RI�JHQGHU�WR�PDOH�DQG�IHPDOH�ILJXUHV�
ZLWKLQ�WKH�WH[W��7KURXJK�FORVH�UHDGLQJV�RI�WKH�ODQJXDJH�RI�:XWKHULQJ�+HLJKWV DQG�-DQH�(\UH��WKLV�VWXG\�
XQFRYHUV� DW� RQFH� FRQWUDGLFWRU\� UHSUHVHQWDWLRQV� RI� FKDUDFWHUV� ZKR� ERWK� FRQIRUP� WR� DQG� VXEYHUW� JHQGHU�
VWHUHRW\SHV�� GHPRQVWUDWLQJ� D� PRUH� FRPSOH[� DSSURDFK� WR� WKLQNLQJ� DERXW� JHQGHU� DV� D� SURGXFW� RI� VRFLDO�
FRQVWUXFWLRQ�
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7KH� UH�H[DPLQDWLRQ� RIIHUHG� WR� OLWHUDWXUH� VWXGHQWV� DQG� VFKRODUV� FDQ� EH� XVHIXO� LQ� WKLQNLQJ� FULWLFDOO\� DQG�
LQWHUURJDWLYHO\�DERXW�WKH�ZD\�ODQJXDJH�VKDSHV�XQGHUVWDQGLQJV�RI�JHQGHU��7KLV�JXLGHG�FULWLFDO�UH�HYDOXDWLRQ�
LQYLWHV�UHDGHUV�WR�TXHVWLRQ�QRUPDWLYH�PHDQLQJV�EXLOW�DURXQG�DVVXPSWLRQV�RI�ZKDW�PHQ�DQG�ZRPHQ�FDQ�DQG�
VKRXOG�GR�LQ�9LFWRULDQ�VRFLHW\��UDWKHU�WKDQ�DFFHSWLQJ�WUDGLWLRQDO�UHDGLQJV�DW�IDFH�YDOXH�

,W�EHFRPHV�D�JXLGHG�SURFHVV�RI�H[DPLQDWLRQ�LQ�ZKLFK�WKH�UHDGHU�DQDO\VHV�WKH�%URQWs�VLVWHUV
�FKRLFHV��VXFK�
DV� DGMHFWLYHV�� DGYHUEV� DQG� GLDORJXHV�� WR� LGHQWLI\� HPERGLHG� XVHV� RI� XQIDLU� DQG� XQMXVW� SRZHU�� ELDV� DQG�
RSSUHVVLRQ��5HVHDUFK�XVLQJ�D�JHQGHU�RULHQWHG�PHWKRG�PD\�\LHOG�DGGLWLRQDO�LQVLJKWV�LQWR�WKH�LQWULFDFLHV�RI�
JHQGHU�G\QDPLFV�LQ�OLWHUDWXUH��7KLV�FRXOG�LQYROYH�ZKHQ�UHDGHUV�LJQRUH�VLPSOH�FDWHJRULHV�RI�FKDUDFWHUV�DV�
�PDVFXOLQH��RU��IHPLQLQH���WKH\�FRXOG�GHOLJKW�LQ�WKH�FRPSOH[LW\�RI�JHQGHUHG�H[SHULHQFHV�WKDW�WKH�%URQWs�
VLVWHUV�H[SORUH��$Q�LQ�GHSWK�DQDO\VLV�RI�&DWKHULQH�(DUQVKDZ�ZLWKLQ�:XWKHULQJ�+HLJKWV SURYLGHV�LQVLJKWV�
LQWR�KRZ�VKH�ERWK�FRQIRUPV�WR�DQG�VXEYHUWV�WKH�VRFLHWDO�H[SHFWDWLRQV�RI JHQGHUHG�EHKDYLRXU�IRU�ZRPHQ�

7KLV�DQDO\VLV�ZRXOG�IXOO\�H[SORUH�KHU�VSHHFK��EHKDYLRXU��DQG�DFWLRQV��6LPLODUO\��UHDGLQJ�WKH�QDUUDWLYH�YRLFH�
RI�-DQH�(\UH LQ�FORVH�GHWDLO�ZRXOG�UHYHDO�DJHQF\�DQG�LQGHSHQGHQFH�EDVHG�RQ�KHU�FRQWH[W�DV�D�9LFWRULDQ�
ZRPDQ��HYHQ�ZKHQ�UHVWULFWHG��)XUWKHUPRUH��WKLV�UHIUDPLQJ�RSHQV�XS�D�PRUH�UHIOHFWLYH�FRQVLGHUDWLRQ�RI�WKH�
KLVWRULFDO�FRQWH[W�RI�JHQGHU�UHSUHVHQWDWLRQV�

%\�XQGHUVWDQGLQJ�WKH�VRFLDO�DQG�FXOWXUDO�QRUPV�LQ�9LFWRULDQ�(QJODQG�ZKLFK�JRYHUQHG�WKHLU�XQGHUVWDQGLQJ�
RI�JHQGHU��UHDGHUV�DUH�WKHQ�EHWWHU�SRVLWLRQHG�WR�XQGHUVWDQG�WKHP�DV�ZRUWK�VWXG\LQJ��DV�ZHOO�DV�WKH�VWUXJJOHV�
WKH\�IDFHG�DV�ZRPHQ�DQG�WKH�PDQQHU�OLWHUDWXUH�FRQYH\HG�RU�UHVLVWHG�VXFK�QRUPV��6XFK�KLVWRULFDO�FRQWH[W�LV�
FULWLFDO�IRU�XQGHUVWDQGLQJ�WKH�GHSWK�RI�JHQGHU�G\QDPLFV�LQ�9LFWRULDQ�OLWHUDWXUH�DQG�WKH�FRQWLQXDQFH�RI�WKHVH�
LVVXHV�WRGD\�

&RQWULEXWLRQ�WR�)HPLQLVW�/LWHUDU\�&ULWLFLVP

$� OLQJXLVWLF� DQDO\VLV� RI� JHQGHU� LQ�:XWKHULQJ� +HLJKWV DQG� -DQH� (\UH� RIIHUHG� LQ� WKLV� VWXG\�� PDNHV� D�
VXEVWDQWLDO�FRQWULEXWLRQ�WR�IHPLQLVW�OLWHUDU\�FULWLFLVP��8VLQJ�FRQILUPDWRU\�HYLGHQFH�WR�VXSSRUW�WKH�IHPLQLVW�
DUJXPHQW�UHJDUGLQJ�OLWHUDWXUH
V�UROH�LQ�XSKROGLQJ�RU�XQGHUPLQLQJ�SDWULDUFKDO� LQVWLWXWLRQV�� WKH�VWXG\�ILQGV�
SDWWHUQV LQ� GLFWLRQ�� V\QWD[�� DQG� GLDORJXH� WKDW� UHYHDO�ZKHWKHU� ODQJXDJH�PDLQWDLQV� RU� FRQWUDGLFWV� JHQGHU�
LQHTXDOLW\�

7KLV�FRQWULEXWLRQ�WR�IRFXVLQJ�RQ�D�OLQJXLVWLF�DQDO\VLV�ZLOO�EH�SDUWLFXODUO\�XVHIXO�IRU�WKRVH�VWXG\LQJ�ZRPHQ
V�
OLWHUDWXUH�RU�IHPLQLVW�WKHRU\��DV�LW�GHPRQVWUDWHV�KRZ�ODQJXDJH��JHQGHU�DQG�SRZHU�LQWHUDFW�LQ�D�QXDQFHG�ZD\�
LQ�9LFWRULDQ�WH[WV��7KLV�VWXG\�DGGUHVVHV�WKH�SROLWLFDO�UHDOLWLHV�RI�9LFWRULDQ�ZRPHQ��WKH�VWXG\�DQDO\VHV��DW�WKH�
OHYHO�RI�ODQJXDJH��KRZ�OLWHUDU\�SUDFWLFH�FDQ�ZRUN�IRU�RU�DJDLQVW�WKHLU�LQHTXDOLW\��7KH�VWXG\�DOVR�LGHQWLILHV�
PRPHQWV�DPRQJ�WKH�IHPDOH�FKDUDFWHUV��VXFK�DV�+HDWKFOLII��WKDW�SHUIRUP�DJHQF\�DQG�UHVLVWDQFH�WR�LQHTXDOLW\�
YLD�WKHLU�ZD\V�RI�XVLQJ�ODQJXDJH��9LFWRULDQ�IHPLQLVWV�VRXJKW�WR�FKDOOHQJH�WKH�LPDJH�RI�ZRPHQ�DV�SDVVLYH�
DQG�VXEPLVVLYH��,W�LGHQWLILHV�OLQJXLVWLF�VWUDWHJLHV�HPSOR\HG�E\�DXWKRUV�WR�HPSRZHU�WKHLU�IHPDOH�FKDUDFWHUV�

9LFWRULDQ�IHPLQLVP�ODLG�WKH�JURXQGZRUN�IRU�FRQWHPSRUDU\�IHPLQLVW�PRYHPHQWV�WKDW�DUH�UHIHUHQFHG�WRGD\��
7KLV�UHVHDUFK�FRXOG�VKHG�OLJKW�RQ�KRZ�LW�H[DPLQHV�WKH�WKUHDGV�RI�9LFWRULDQ�IHPLQLVW�WKHPHV�LQ�FRQWHPSRUDU\�
IHPLQLVW� GLVFRXUVH� E\� VKRZLQJ� KRZ� WH[WV� IURP� WKH�9LFWRULDQ� HUD� DGGUHVVHG� LVVXHV� VWLOO� VDOLHQW� DURXQG�
DXWRQRP\��HTXDOLW\��DQG�UHVLVWDQFH�WR�VRFLHWDO�FRQVWUDLQWV��7KLV�VWXG\�DOVR�H[WHQGV�IHPLQLVW�OLWHUDU\�FULWLFLVP�
E\�XQSDFNLQJ�D�PHWKRGRORJLFDO�IUDPHZRUN�WKDW�DLPV�WR�XQSDFN�ODQJXDJH�LQ�OLWHUDWXUH��%\�SULPDULO\�XVLQJ�
OLQJXLVWLF� IHDWXUHV²GLFWLRQ�� V\QWD[�� DQG� GLDORJXH²VFKRODUV� FDQ� H[SORUH� GLIIHUHQW� OD\HUV� RI� JHQGHU�
UHSUHVHQWDWLRQV�WKDW�FRXOG�SRWHQWLDOO\�JR�XQQRWLFHG�
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&RPSDULQJ�PDOH�DQG�IHPDOH�FKDUDFWHUV�DORQJVLGH�RQH�DQRWKHU�LQ�WKLV�UHVHDUFK�SURPRWHV�D�IUHVK�ORRN�DW�KRZ�
WKH� G\QDPLFV� RI� JHQGHU� DUH� FUHDWHG� WKURXJK� ODQJXDJH��7KH� FRPSDULVRQ� RI�PDOH� DQG� IHPDOH� FKDUDFWHUV�
SURPSWV�IHPLQLVW�VFKRODUV�WR�OLQN�KRZ�9LFWRULDQ�ZULWHUV�VXEYHUWHG�ELQDU\�V\VWHPV�RI�JHQGHU��ZKLFK�KDV�EHHQ�
RQJRLQJ�ZLWK�PRGHUQ�DXWKRUV�XWLOLVLQJ�WKH�VDPH�PDWHULDO�LQ�WHUPV�RI�JHQGHU�IOXLGLW\�

)RU�ERWK�VWXGHQWV�DQG�VFKRODUV�ZKR�VWXG\�ZRPHQ¶V�OLWHUDWXUH�� WKLV� UHVHDUFK�LOOXVWUDWHV�WKH�QHFHVVLW\�RI�D�
OLQJXLVWLF�DQDO\VLV�RI�WH[WV�WR�H[SODLQ�UHSUHVHQWDWLRQV�RI�JHQGHU��,W�RIIHUV�WR�FRQVLGHU�DQG�LGHQWLI\�VXEWOH�ZD\V�
LQ� ZKLFK� IHPDOH� FKDUDFWHUV� FKDOOHQJH� WKHLU� RSSUHVVLRQ� RU� FODLP� DJHQF\� WKURXJK� WKHLU� VSHHFK� UROHV� RU�
QDUUDWLYH�YRLFH�

7KLV� DQDO\VLV� VKRZV� KRZ� WKH� ODQJXDJH� XVHG� LQ�:XWKHULQJ�+HLJKWV DQG� -DQH� (\UH HLWKHU� FKDOOHQJHV� RU�
UHLQIRUFHV�WUDGLWLRQDO�JHQGHU�UROHV�� ,W�DGGV�YDOXDEOH�LQVLJKWV� WR�IHPLQLVW� OLWHUDU\�FULWLFLVP�DQG�SURYLGHV�D�
IUHVK�ORRN�DW� WKH�ODQJXDJH�LQ�JRYHUQHVV�QRYHOV��HVSHFLDOO\�-DQH�(\UH�� ,W�H[SORUHV� WKH�UROHV�RI�ZRPHQ�LQ�
VRFLHW\�GXULQJ�WKDW�WLPH�

,W� HQDEOHV� VFKRODUV� ZKR� VWXG\� OLWHUDWXUH� ZULWWHQ� E\�ZRPHQ� WR� HQJDJH�ZLWK� WKH� FRPSOH[LWLHV� RI� JHQGHU�
SHUIRUPDQFH�LQ�9LFWRULDQ�WH[WV�ZKLOH�VLWXDWLQJ�WKRVH�FRPSOH[LWLHV�LQ�D�FRQYHUVDWLRQ�DERXW�JHQGHU�HTXLW\�DQG�
UHSUHVHQWDWLRQ�LQ�FRQWHPSRUDU\�OLWHUDU\�VWXGLHV��7KURXJK�LWV�QXDQFHG�DSSURDFK�WR�ODQJXDJH��WKLV�UHVHDUFK�
DIILUPV�WKH�WUDQVIRUPDWLYH�SRWHQWLDO�RI�IHPLQLVW�WKHRU\�WR�UHVKDSH�WKH�VWXG\�RI�OLWHUDWXUH�DQG�WKH�ZD\V�VRFLHW\�
SRVLWLRQV�JHQGHU�

5HOHYDQFH�WR�&RQWHPSRUDU\�'LVFRXUVH

7KH�VWXG\�RI�9LFWRULDQ�JHQGHU�UROHV�DQG�KRZ�WKH\�ZHUH�UHSUHVHQWHG�LQ�OLWHUDWXUH�LV�VWLOO�KLJKO\�UHOHYDQW�WR�
FRQWHPSRUDU\�GLVFRXUVH�DQG�VKHGV�OLJKW�RQ�WKH�KLVWRULFDO�URRWV�RI�JHQGHU�UHODWLRQV�DQG�KRZ�WKH\�FRQWLQXH�
WR� LQIRUP�WRGD\
V�VRFLHW\��%\�HQJDJLQJ�ZLWK�SRUWUD\DOV�RI�JHQGHU�LQ�FDQRQLFDO�ZRUNV�VXFK�DV�:XWKHULQJ�
+HLJKWV DQG�-DQH�(\UH��WKLV�VWXG\�SURYLGHV�DQ�LPSRUWDQW�KLVWRULFDO�FRQWH[W�WKDW�IUDPHV�FRQWHPSRUDU\�JHQGHU�
LVVXHV�DQG�GHEDWHV��(DFK�RI�WKHVH�QRYHOV�LV�FRQVWUXFWHG�XSRQ�JHQGHU�VWHUHRW\SHV�DQG�H[SHFWDWLRQV�WKDW�DOLJQ�
ZLWK� \RXU� LQWHUHVW� LQ� FRQWHPSRUDU\� JHQGHU� LVVXHV�� %\� DQDO\VLQJ�9LFWRULDQ�HUD� QRWLRQV� RI� JHQGHU� UROHV��
UHDGHUV�ZLOO�FRPH�WR�XQGHUVWDQG�WKH�KLVWRULFDO�RULJLQV�RI�WKH�QRUPV�DQG�LQHTXDOLWLHV�DVVRFLDWHG�ZLWK�JHQGHU�
WRGD\�

7KH�VWXG\�ZLOO�DOVR�DOORZ�UHDGHUV�WR�WUDFN�KRZ�JHQGHU�UROHV�KDYH�HYROYHG��RU��LQ�VRPH�FDVHV��UHPDLQ�VWXFN��
VLQFH�WKH�9LFWRULDQ�DJH��8VLQJ�WKH�OHQV�RI�9LFWRULDQ�JHQGHU�UROHV�ZLOO�DOORZ�\RX�WR�EURDGHQ�\RXU�DQDO\VLV�WR�
KLJKOLJKW�V\VWHPLF�LQHTXDOLWLHV�ZLWKLQ�HGXFDWLRQ��YRFDWLRQ��DQG�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�UHODWHG�WR�
V\VWHPLF� LQHTXDOLWLHV� LQ� JHQGHU� UROHV� DQG� H[SHFWDWLRQV��7KH� VHSDUDWH� VSKHUHV� LGHRORJ\� WKDW� HPHUJHG� LQ�
9LFWRULDQ� VRFLHW\� KDV� URRWV� HPEHGGHG� LQ� WKH� V\VWHPLF� LQHTXDOLWLHV� UHODWHG� WR� HGXFDWLRQ�� YRFDWLRQ�� DQG�
SDUWLFLSDWLRQ��8QGHUVWDQGLQJ�FRQWHPSRUDU\�LVVXHV�UHODWHG�WR�JHQGHU�UROHV�DQG�JHQGHU�HTXDOLW\�ZLOO�EH�PRUH�
DFFHVVLEOH�ZKHQ�YLHZHG�WKURXJK�WKH�IUDPHZRUN�RI�KLVWRULFDO�JHQGHU�UROHV��H[SHFWDWLRQV��RU�KLHUDUFKLHV��DQG�
WKLV�VWXG\�ZLOO�SURYLGH�WKDW�IUDPHZRUN�

7KLV�UHVHDUFK�RQ�JHQGHU�UHSUHVHQWDWLRQV�LQ�9LFWRULDQ�OLWHUDWXUH�ZLOO�HTXLS�XV�WR�VFUXWLQLVH�UHSUHVHQWDWLRQV�LQ�
FRQWHPSRUDU\� OLWHUDWXUH�� ILOPV�� DQG� PHGLD�� ,Q� GHPRQVWUDWLQJ� ZD\V� WR� UHDG� FULWLFDOO\� DERXW� JHQGHU�
UHSUHVHQWDWLRQ� LQ� 9LFWRULDQ� OLWHUDWXUH�� WKLV� UHVHDUFK� RIIHUV� VWXGHQWV� DQG� VFKRODUV� RSSRUWXQLWLHV� WR� UHDG�
FULWLFDOO\�DERXW�JHQGHU�UHSUHVHQWDWLRQ�FRQFHUQLQJ�FRQWHPSRUDU\�WH[WV�
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9LFWRULDQ�OLWHUDWXUH�LV�D�FKDQFH�IRU�UHDGHUV�WR�WKLQN�DERXW�VHYHUDO�VRSKLVWLFDWHG�IRUPV�RI�JHQGHU�ELDV�DQG�
UHSUHVHQWDWLRQ�LQ�FXUUHQW�VWRU\WHOOLQJ��:KLOH�LQ�GHSWK�H[DPSOHV�ZLOO�VSHDN�WR�WKH�OLPLWDWLRQV�RI�WUDGLWLRQDO�
JHQGHU�UROHV��WKH�HYLGHQFH�LV�WR�FRQYH\�WKDW�PRYLQJ�WRZDUGV�PRUH�LQFOXVLYH�RU�GLYHUVH�QDUUDWLYHV�LQ�WH[WV�
ZH�UHDG�QRZ�LV�ZRUWK\�RI�FRQVLGHUDWLRQ�

%\�ORRNLQJ�DW�KRZ�JHQGHU�UROHV�ZHUH�KLVWRULFDOO\�FRQVWUXFWHG��WKLV�VWXG\�DOORZV�RWKHUV�WR�DFWLYHO\�TXHVWLRQ�
DQG�ZRUN�DJDLQVW�VWHUHRW\SHV�WKDW�PD\�VWLOO�LQIOXHQFH�WKLQNLQJ�WRGD\�DQG�SHUVLVW�VROLGO\�DPRQJ�FXUUHQW�LGHDV�
HPERGLHG�LQ�CJHQGHU
�7KLV�DQDO\VLV�FRXOG�EH�H[WHQGHG�WR H[SORUH�KRZ�9LFWRULDQ�QRUPV�UHJDUGLQJ�JHQGHU�
PD\�KDYH��RU�PD\�QRW��LQWHUVHFWHG�ZLWK�RWKHU�VRFLDO�FDWHJRULHV�VXFK�DV�UDFH�RU�FODVV�WR�SURYLGH�WKH�KLVWRULFDO�
JURXQGZRUN�IRU�FRQWHPSRUDU\�LQWHUVHFWLRQDO�IHPLQLVP�VWXGLHV�

(YDOXDWLQJ�SRZHU�LQ�JHQGHU�UROHV�SURYLGHV�D�KLVWRULFDO�VWUXFWXUH�LQ�ZKLFK�WR�FRQVLGHU�FRQWHPSRUDU\�SRZHU�
VWUXFWXUHV� DQG� RIIHUV� UHDGHUV� D� ZD\� WR� GLVFXVV� KRZ� SRZHU� LV� VWLOO� VKDSHG� WKURXJK� JHQGHU� UROHV� DQG�
UHODWLRQVKLSV� WRGD\�� 7KH� JHQGHUHG� GLYLVLRQV� RI� ODERXU� FRPPRQ� DPRQJ� 9LFWRULDQ� ZRUNHUV� SURYLGHG� D�
ZLQGRZ�WR�FRQVLGHU�RQJRLQJ�FRQYHUVDWLRQV�DERXW�YDOXH�DQG�JHQGHU�DW�ZRUN�WRGD\�

,W�DOVR�KHOSV�WR�LQIRUP�SROLF\PDNHUV�DERXW�WKH�GHHS�URRWHG�QDWXUH�RI�JHQGHU�LQHTXDOLW\��HQFRXUDJLQJ�PRUH�
FRPSUHKHQVLYH�DQG�KLVWRULFDOO\�LQIRUPHG�DSSURDFKHV�WR�JHQGHU�HTXLW\ SROLFLHV��2XU�VWXG\�SRLQWV�RXW�WKH�
LPSRUWDQFH�RI�LQFOXGLQJ�GLYHUVH�KLVWRULFDO�SHUVSHFWLYHV�LQ�HGXFDWLRQDO�FXUULFXOD��SURPRWLQJ�D�PRUH�QXDQFHG�
XQGHUVWDQGLQJ�RI�JHQGHU�KLVWRU\�

7KH�KLVWRULFDO�NQRZOHGJH�IURP�WKH�UHVHDUFK�FDQ�VWUHQJWKHQ�DUJXPHQWV�IRU�JHQGHU�HTXDOLW\�E\�LOOXVWUDWLQJ�WKH�
FRQVWUXFWLRQ� RI� JHQGHU� UROHV� DQG� WKDW�ZH� FDQ� FKDQJH� WKHP��7KURXJK� WKLV� UHVHDUFK�� WKH� SDUWLFLSDQWV� DUH�
SURYLGHG�RSSRUWXQLWLHV�IRU�SHUVRQDO�DQG�VRFLDO�GHYHORSPHQW�

/HDUQLQJ� DERXW� KLVWRULFDO� JHQGHU� QRUPV� DOORZV� UHDGHUV� WR� FRQWH[WXDOLVH� WKH� H[WHQW� WR� ZKLFK� KLVWRULFDO�
FRQGLWLRQV� KDYH� VKDSHG� WKHLU� RZQ� LQWHUQDOLVHG� JHQGHU� QRUPV� DQG� EHOLHIV��7KH� UHVHDUFK� FDQ� RIIHU�PRUH�
HPSDWK\�DQG�XQGHUVWDQGLQJ�RI�WKH�GLIILFXOWLHV�IDFHG�E\�LQGLYLGXDOV�ZKR�KDYH�QRW�FRQIRUPHG�WR�JHQGHU�UROHV�
DQG�IROORZHG�WKLV�SDWWHUQ�LQ�WKH�SDVW�DQG�WKH�SUHVHQW�

%\�VKRZLQJ�KRZ�JHQGHU�UROHV�KDYH�GHYHORSHG�VLQFH�WKH�9LFWRULDQ�SHULRG��WKLV�VWXG\�FDQ�SURPSW�UHDGHUV�WR�
DFWLYHO\�VHHN�JHQGHU�HTXDOLW\�DW�WKH�VFKRRO�OHYHO��ZRUNSODFH�OHYHO��DQG�FRPPXQLW\�OHYHO��,Q�DGGLWLRQ�WR�LWV�
IXQFWLRQ�DV�D�KLVWRULFDO�SLHFH��WKLV�VWXG\�RI�9LFWRULDQ�JHQGHU�UROHV�DQG�WKHLU�OLWHUDWXUH�VHUYHV�DV�DQ�LPSRUWDQW�
SULVP�WKURXJK�ZKLFK�ZH�FDQ�H[DPLQH�DQG�FRQIURQW�JHQGHU�LVVXHV�RI�WRGD\�

7KH� UHVHDUFK� SURYLGHV� D� KLVWRULFDO� EDFNJURXQG� IRU� XQGHUVWDQGLQJ� DQG� IUDPLQJ� FXUUHQW� JHQGHU� UHODWLRQV��
GHYHORSV�FULWLFDO�SHUVSHFWLYHV�IRU�DQDO\VLQJ�FRQWHPSRUDU\�PHGLD��GHYHORSV�FRQWHPSRUDU\�HQJDJHPHQWV�DQG�
GHEDWHV� DERXW� JHQGHU�� DQG� PD\� LQVSLUH� SROLF\� GHYHORSPHQW� DQG� SHUVRQDO� UHIOHFWLRQ�� )RU� WHDFKHUV� DQG�
UHVHDUFKHUV��WKLV�UHVHDUFK LV�FUXFLDO�WR�D�IXOOHU�XQGHUVWDQGLQJ�RI�D�VRFLRORJLFDO�FRQVWUXFWLRQ�RI�JHQGHU�DQG�
ZRUNLQJ�WRZDUG�DQ�HTXLWDEOH�DQG�LQFOXVLYH�VRFLHW\�
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9��&21&/86,216

7KH�9LFWRULDQ�(UD�ZDV�WKH�WLPH�ZKHQ�ZRPHQ�ZHUH�VXSSUHVVHG��DQG�WKURXJK�JRWKLF�OLWHUDWXUH��WKH\�OLYHG�RXW�
WKHLU�IDQWDVLHV��:RPHQ�UHEHOOHG�WKURXJK�WKHLU�ZULWLQJ�LQ�D�ZD\�WKDW�ZDV�QRW�HYLGHQW�WR�WKH�QDNHG�H\H��,W�LV�
DIWHU�UHDGLQJ�EHWZHHQ�WKH�OLQHV�WKDW�RQH�UHDOLVHV�KRZ�GRPLQDQW�DQG�SDWULDUFKDO�WKH�VRFLHW\�RI�WKH�9LFWRULDQ�
(UD�LV�DQG�KRZ�ZRPHQ�DW�HYHU\�SRLQW�WU\�WR�ILJKW�DJDLQVW�VXFK�SUHYDOHQW�QRUPV��7KLV�HUD�FDQ�EH�WHUPHG�DV�
WKH�EHJLQQLQJ�RI�WKH�IHPLQLVW�PRYHPHQW��7KLV�VWXG\�KDV�VKHG�OLJKW�RQ�WKH�OLQJXLVWLF�GLIIHUHQFHV�EHWZHHQ�WKH�
ODQJXDJH�XVHG�IRU�PDOH�DQG�IHPDOH�FKDUDFWHUV�LQ�WKH�WH[WV�:XWKHULQJ�+HLJKWV�E\�(PLO\�%URQWs�DQG�-DQH�
(\UH�E\�&KDUORWWH�%URQWs�WR�GHWHUPLQH�WKH�EDUULHUV�LQ�ODQJXDJH�WKDW�ZRPHQ�XVH��7KH�GLIIHUHQFHV�DUH�H[SORUHG�
EDVHG� RQ� D� TXDOLWDWLYH� DQDO\VLV� RI� WKH� VHOHFWHG� WH[WV�� IRFXVLQJ� RQ� YDULRXV� IDFWRUV� OLNH� OH[LFDO� FKRLFHV��
VHQWHQFH�VWUXFWXUH��XVDJH RI�PD[LPV�RI�SROLWHQHVV�SULQFLSOHV�DQG�WKH�LQIOXHQFH�RI�VRFLR�FXOWXUDO�QRUPV�RQ�
VSHHFK���7KH�VWXG\�DOVR�H[DPLQHV�WKH�FRQQHFWLRQ�EHWZHHQ�JHQGHU��ODQJXDJH�DQG�SRZHU�G\QDPLFV�LQ�WKLV�
VHOHFWHG�9LFWRULDQ� OLWHUDWXUH��7KH�VWXG\�KDV�DSSOLHG�5RELQ�/DNRII¶V�³'HILFLW�7KHRU\´� WR�XQGHUVWDQG�KRZ�
YDULRXV� 9LFWRULDQ� VRFLHWDO� QRUPV� KDYH� VKDSHG� JHQGHU�VSHFLILF� ODQJXDJH� XVH� DQG� VXSSRUWHG� SRZHU�
KLHUDUFKLHV��7KH�VWXG\�KDV�IRFXVHG�RQ�WKH�GLDORJXHV�EHWZHHQ�WKH�FHQWUDO�FKDUDFWHUV�WR�VHH�KRZ�ODQJXDJH�
VKDSHV�RU�FKDOOHQJHV�SDWULDUFKDO�QRUPV��

7KH�NH\�ILQGLQJV�RI�WKH�VWXG\�VXJJHVW�

�� 7KH� PDOH� FKDUDFWHUV�� +HDWKFOLII� �:XWKHULQJ� +HLJKWV�� DQG� 5RFKHVWHU� �-DQH� (\UH��� RIWHQ� XVHG�
LPSHUDWLYH�RU�GHFODUDWLYH�ODQJXDJH�DQG�DEVWUDFW�PHWDSKRUV�WR�DVVHUW�WKHLU�GRPLQDQFH��

�� )HPDOH� FKDUDFWHUV� OLNH� &DWKHULQH� �:XWKHULQJ� +HLJKWV�� DQG� -DQH� �-DQH� (\UH�� VWUDWHJLFDOO\� XVH�
H[SUHVVLYH�VSHHFK�WR�VXEWO\�QDYLJDWH�WKH�YDULRXV�QXDQFHV�RI�SDWULDUFKDO�GRPLQDQFH��

�� 7KH� VWXG\� DOVR� UHYHDOV� WKDW� GHVSLWH� VLPLODU� KLVWRULFDO� EDFNJURXQGV� RI� WKH� DXWKRUV�� WKH� DXWKRUV�
VKRZFDVH�D�GLYHUVH�XVH�RI� ODQJXDJH� LQ� WKHLU� WH[WV��ZKHUH�(PLO\�%URQWs�SUHIHUV� UDZ�GLFWLRQ��DQG�
&KDUORWWH�%URQWs�HPSOR\V�GHOLEHUDWH�GLDORJXHV�WR�FULWLTXH�VRFLDO�LGHQWLWLHV��

7KHVH�LQVLJKWV�FRQWULEXWH�WR�ERWK�OLWHUDU\�DQG�JHQGHU�VWXGLHV��ZKLFK�FDQ�KHOS�LQ�D�PXOWLGLVFLSOLQDU\�DSSURDFK�
WR�VWXGLHV�

7KH�LPSOLFDWLRQ�RI�WKH�VWXG\�OLHV�LQ�LWV�FRQWULEXWLRQ�WR�XQGHUVWDQGLQJ�JHQGHU�G\QDPLFV�RI�WKH�9LFWRULDQ�WLPHV�
DQG�KRZ�LW�LV�UHOHYDQW�WR�FRQWHPSRUDU\�JHQGHU�VWXGLHV��%\�DQDO\VLQJ�WKH�OLQJXLVWLF�IHDWXUHV�RI�WKH�ODQJXDJH�
XVHG�E\�WKH�FKDUDFWHUV��WKH�VWXG\�SURYLGHV�D�WDQJLEOH�PHWKRGRORJ\�WR�XQGHUVWDQG�KRZ�ODQJXDJH�UHLQIRUFHV�
RU� FKDOOHQJHV� JHQGHU� QRUPV� HQIRUFHG� E\� 9LFWRULDQ� VRFLHW\�� 7KH� VWXG\� DOVR� VWXGLHV� UHSHWLWLYH� JHQGHU�
VWHUHRW\SHV�DQG�HQFRXUDJHV�GLYHUVH�VWRU\WHOOLQJ��SURPRWLQJ�DQ�LQFOXVLYH�QDUUDWLYH��)XUWKHUPRUH��LW�LQIRUPV�
SROLF\PDNHUV� DERXW� WKH� GHHS�URRWHG� QDWXUH� RI� JHQGHU� LQHTXDOLW\� DQG� SURPRWHV� QXDQFHG� KLVWRULFDO�
SHUVSHFWLYHV�LQ�HGXFDWLRQ��7KH�VWXG\�LV�DOVR�D�VWHS�WRZDUGV�D�PXOWLGLVFLSOLQDU\�DSSURDFK�WR�OLWHUDU\�VWXGLHV��

7KH� VWXG\� GLIIHUHQWLDWHV� LWVHOI� IURP� RWKHU� VWXGLHV� E\� IRFXVLQJ� RQ� XQGHUVWDQGLQJ� WKH� GLIIHUHQFH� LQ� WKH�
OLQJXLVWLF� IHDWXUHV� RI� WKH� VSHHFK� XVHG� E\� WKH� FKDUDFWHUV� LQ� WKH� WH[WV� LQVWHDG� RI� IRFXVLQJ� RQ� FKDUDFWHU�
GHYHORSPHQW�RU�SV\FKRORJLFDO�SUREOHPV��,W�SURYLGHV�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�RI�KRZ�JHQGHU�DIIHFWV�
WKH�VSHHFK�E\�DQDO\VLQJ�WKH�DFWXDO�ZRUGV�WKDW�WKH�FKDUDFWHUV�VSHDN��(YHQ�WKRXJK�WKH�VWXG\�SURYLGHV�KRZ�WKH�
ODQJXDJH�SDWWHUQV� UHLQIRUFH�JHQGHU�QRUPV��RQH�RI� WKH� OLPLWDWLRQV�RI� WKH�VWXG\� LV� WKDW� LW� IDLOV� WR�FRQVLGHU�
YDULRXV�RWKHU�IDFWRUV�WKDW�FDQ�DIIHFW�WKH�XVH�RI�ODQJXDJH�RWKHU�WKDQ�JHQGHU��VXFK�DV�UDFH��UHOLJLRQ��VRFLDO�
FODVV��HFRQRPLF�EDFNJURXQG��HGXFDWLRQDO�EDFNJURXQG��HWF��)XUWKHU�VWXGLHV�FDQ�EH�FRQGXFWHG�RQ�KRZ�WKHVH�
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IDFWRUV�VKDSH�RQH¶V�VSHHFK��)XUWKHU�VWXGLHV�FDQ�DOVR�EH�FRQGXFWHG�E\�XQGHUVWDQGLQJ� WKH�UHVSRQVH�RI� WKH�
FRQWHPSRUDU\�DXGLHQFH�WRZDUGV�WKHVH�WH[WV��7H[WV�RWKHU�WKDQ�WKHVH�FDQRQLFDO�RQHV�IURP�YDULRXV�WLPH�SHULRGV�
FDQ�DOVR�EH�VWXGLHG�WR�DQDO\VH�WKH�ODQJXDJH�XVHG�LQ�WKRVH�WH[WV�WR�H[DPLQH�KRZ�JHQGHU�DIIHFWV�ODQJXDJH�XVH��
$QRWKHU�IXUWKHU�VFRSH�RI�VWXG\�LV�WKDW�WH[WV�IURP�GLIIHUHQW�HUDV�FDQ�EH�FRPSDUHG�DQG�DQDO\VHG�WR�H[DPLQH�
ZKHWKHU�JHQGHU�EDUULHUV�DUH�DV�SUHYDOHQW�LQ�WKH�ODQJXDJH�XVHG�LQ�FRQWHPSRUDU\�WH[WV�DV�WKH\�ZHUH�LQ�RWKHU�
HUDV��

%,%/,2*5$3+<

%RRNV

�� %URQWs��&KDUORWWH��-DQH�(\UH��3HQJXLQ�5DQGRP�+RXVH�6($�3WH�/WG���������3ULQW
�� %URQWs��(PLO\��:XWKHULQJ�+HLJKWV��3HQJXLQ�5DQGRP�+RXVH�6($�3WH�/WG���������3ULQW

5HVHDUFK�3DSHUV�

�� $PLWD�� $PLWD�� HW� DO�� %�$�� )LUVW� <HDU� (QJOLVK� /LWHUDWXUH�� 3DSHU� � ,,� 3526(�� ������
PSERX�HGX�LQ�XSORDGV�ILOHV�ED�HQJ��SGI�

�� $ZDOLDK�� ,QGDK� 0LIWDK�� ³*(1'(5� ,668(6� ,1� &+$5/277(� %5217(¶6� -$1(� (<5(�´
(7(51$/��(QJOLVK�7HDFKLQJ�/HDUQLQJ�DQG�5HVHDUFK�-RXUQDO���9RO�����QR�����-XQH�������SS�����±
����KWWSV���GRL�RUJ����������HWHUQDO�Y��������D���

�� %ODQG��0DULH��³*HQGHU� DQG�*HQGHU� ,GHQWLW\� LQ�9LFWRULDQ�)LFWLRQ�´ *KHQW�8QLYHUVLW\�� E\�*KHQW�
8QLYHUVLW\�� HGLWHG� E\� 0DU\VD� 'HPRRU�� WKHVLV�� �����
KWWSV���OLEVWRUH�XJHQW�EH�IXOOW[W�58*���������������58*������������B����B����B$&�SGI

�� %RWH��/HRQ�=��³5HSUHVHQWDWLRQ��3ODFHPHQW��DQG�8VDJH�RI�'LDOHFW� LQ�-DQH�(\UH�´ &VXRKLR��-XQH�
������
ZZZ�DFDGHPLD�HGX����������5HSUHVHQWDWLRQB3ODFHPHQWBDQGB8VDJHBRIB'LDOHFWBLQB-DQHB(\UH�

�� 'LDV��'DLVH�/tOLDQ�)RQVHFD�DQG�8)&*��8QLYHUVLGDGH�)HGHUDO�GH�&DPSLQD�*UDQGH���:20(1�$1'�
9,&725,$1�/,7(5$785(��7KHVLV�

�� )HUUHLUD�� 9LUJLQLD� $FXQD�� ³6DUD� 0LOOV� �������� *HQGHU� DQG� 3ROLWHQHVV� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV������3S���,6%1�+E����������������3E���������������´�6RFLROLQJXLVWLF�6WXGLHV��
)HE��������SS�����±����KWWSV���GRL�RUJ���������VROV�Y�L������

�� +DUSHU�� 6WHSKDQLH� $�� ³9XOQHUDEOH� 5HVLVWDQFH� LQ� 9LFWRULDQ� :RPHQ¶V� :ULWLQJ�´ 86)� 7DPSD�
*UDGXDWH�7KHVHV�DQG�'LVVHUWDWLRQV��E\�8QLYHUVLW\�RI�6RXWK�)ORULGD�DQG�8QLYHUVLW\�RI�6RXWK�)ORULGD��
WKHVLV��������GLJLWDOFRPPRQV�XVI�HGX�HWG������

�� .HQGDOO�� 6KDUL�� DQG� 'HERUDK� 7DQQHQ�� 'LVFRXUVH� DQG� *HQGHU��
ZZZ�EODFNZHOOSXEOLVKLQJ�FRP�FRQWHQW�%3/B,PDJHV�&RQWHQWBVWRUH�:::B&RQWHQW�����������
��������SGI�

�� /RIWXV��HW�DO��³6RFLDO�/LIH�LQ�9LFWRULDQ�(QJODQG�´ %ULWLVK�/LWHUDWXUH�:LNL��E\�9LFWRULD�DQG�$OEHUW�
0XVHXP�����)HE��������SS���±����VLWHV�XGHO�HGX�EULWOLWZLNL�VRFLDO�OLIH�LQ�YLFWRULDQ�HQJODQG�

��� /RJJDUIYH��3DWULFLD��³'LIIHUHQW�5HSUHVHQWDWLRQV�RI�WKH�2USKDQ�&KLOG��$�&KDUDFWHU�$QDO\VLV�RI�(PLO\�
%URQWs¶V� +HDWKFOLII� DQG� &KDUORWWH� %URQWs¶V� -DQH� (\UH�´ /83� 6WXGHQW� 3DSHUV�� ������
OXS�OXE�OX�VH�VWXGHQW�SDSHUV�VHDUFK�SXEOLFDWLRQ���������
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��� 1XUL�� $ODYL\\D�� ³7KH� ,PSDFW� RI� 6RFLDO� 1HWZRUNV� RQ� /DQJXDJH� /HDUQLQJ�� $� &RPSUHKHQVLYH�
$QDO\VLV�´ (XUR*OREDO�-RXUQDO�RI�/LQJXLVWLFV�DQG�/DQJXDJH�(GXFDWLRQ��9RO�����QR�����2FW��������SS��
��±����KWWSV���GRL�RUJ����������T[I�JM���

��� 3pUH]�)HUQiQGH]��-RVp�0DUtD�DQG�(ULF�(YDQV��9LFWRULDQ�(QJODQG�DQG�,WV�3ROLWLFDO�5HIRUPV�
��� 3XUEDVDUL�� 'LQD� 0DXOLGD�� HW� DO�� ³5(*,67(5� /$1*8$*(� ,1� 7+(� 9,&725,$1� (5$� $6�

5()/(&7('�,1�7+(�&+$5/(6�',&.(16�µ2/,9(5�7:,67�¶´ ,1)(5(1&(��-RXUQDO�RI�(QJOLVK�
/DQJXDJH�7HDFKLQJ��9RO�����QR��1R�����SS�����±���

��� 5DKDPDQ��0RVWDIL]DU��³*HQGHU�5ROH�LQ�WKH�9LFWRULDQ�(UD��$�&DVH�6WXG\�RI�&KDUORWWH�%URQWH¶V�µ7KH�
3URIHVVRU�¶´�-RXUQDO�RI�(PHUJLQJ�7HFKQRORJLHV�DQG�,QQRYDWLYH�5HVHDUFK��E\�-(7,5��9RO������1R��
����������ZZZ�MHWLU�RUJ�SDSHUV�-(7,5��������SGI�

��� 5DMDVKHNDU�� 0�� DQG� 'U�� 9DQGDQD� 6ULYDVWDYD�� ³*(1'(5('� 1$55$7,9(6� ,1� 9,&725,$1�
/,7(5$785(��$�&203$5$7,9(� 678'<�2)�)(0$/(�&+$5$&7(5�(92/87,21�´�*ORFDO�
6FKRRO�RI�$UWV�	�+XPDQLWLHV�

��� 6XU\DQRYLND��&LWUD�� DQG� ,UPD�0DQGD�1HJDUD��³7KH� ,GHQWLILFDWLRQ� RI� 6OXUV� DQG� 6ZHDU�:RUGV� LQ�
%URQWH� 6LVWHUV¶� 1RYHOV�´ /LQJXD� &XOWXUD�� 9RO�� ���� QR�� ��� )HE�� ������ S�� ����
KWWSV���GRL�RUJ����������OF�Y��L�������

��� âYDUFHU�-DQD��³*HQGHU�GHWHUPLQHG�/DQJXDJH�'LIIHUHQFHV�%HWZHHQ�0HQ�DQG�:RPHQ�´ )DFXOW\�RI�
+XPDQLWLHV� DQG� 6RFLDO� 6FLHQFHV�� 8QLYHUVLW\� RI� 5LMHND�� ��� 6HSW�� ������
UHSRVLWRU\�IIUL�XQLUL�KU�LVODQGRUD�REMHFW�IIUL������

��� 8XVLWDOR��-XOLD��*HQGHU�&RQVWUXFWLRQ�LQ�:XWKHULQJ�+HLJKWV�DQG�-DQH�(\UH��$�&RPSDULVRQ��6WXGHQW�
WKHVLV��������ZZZ�GLYD�SRUWDO�RUJ�VPDVK�JHW�GLYD����������)8//7(;7���SGI�

��� 9DUJKHVH��/DWD�0DULQD��³6W\OLVWLF�$QDO\VLV�RI�(PLO\�%URQWs¶V�:XWKHULQJ�+HLJKWV�´ ,265�-RXUQDO�RI�
+XPDQLWLHV� DQG� 6RFLDO� 6FLHQFH� �-+66��� YRO�� ��� QR�� ��� MRXUQDO�DUWLFOH�� 6HSW�� ������ SS�� ��±����
ZZZ�LRVUMRXUQDOV�RUJ�

��� 9LHGLHUQLNRYD�� 7�� ³7+(� 86(� 2)� /,1*8,67,&� 0($16� $1'� 67</,67,&� '(9,&(6� ,1� 7+(�
129(/� µ:87+(5,1*� +(,*+76¶� %<� (�� %5217(�´ ,QWHUQDWLRQDO� +XPDQLWDULDQ� 8QLYHUVLW\�
+HUDOG�3KLORORJ\��QR������-DQ��������SS�����±����KWWSV���GRL�RUJ�������������������������������

��� <DGDY��6LPUDQ� HW�DO� ³&RPSDULQJ�:ULWLQJ�6W\OH�RI�0DOH�DQG�)HPDOH�$XWKRUV�LQ�9LFWRULDQ�(UD�´�
,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLRQV�LQ�7(62/�DQG�$SSOLHG�/LQJXLVWLFV�������

��� =DMF��3HWUD��DQG�0RQLND�.DYDOLU��³+RZ�WR�6SHDN�/LNH�D�%URQWsDQ�%\URQLF�+HUR��$�&RPSDULVRQ�RI�
0U�5RFKHVWHU�DQG�+HDWKFOLII´��-RXUQDO�IRU�)RUHLJQ�/DQJXDJHV��YRO������QR�����'HF��������SS���������
KWWSV���GRL�RUJ���������YHVWQLN����������

:HE�5HIHUHQFHV

��� (WHUQLW\�&ODVV��³7+(25<�/$1*8$*(�$1'�*(1'(5�%<�52%,1�/$.2))��������,QWURGXFWLRQ�
WR�6RFLROLQJXLVWLFV�´ <RX7XEH�����$SU��������ZZZ�\RXWXEH�FRP�ZDWFK"Y X0+6NHDD[2Z�

��� *XLOOpQ�1LHWR�� 9LFWRULD�� ³�� �,P�3ROLWHQHVV� 7KHRU\�´ 'H� *UX\WHU� H%RRNV�� ������ SS�� ���±����
KWWSV���GRL�RUJ���������������������������

��� +DUULV&H]DU�� ³7KH� 9LFWRULDQ� $JH� ���������� � 6OLGH6HUYH�´ 6OLGH6HUYH�� ��� )HE�� ������
ZZZ�VOLGHVHUYH�FRP�+DUULV&H]DU�WKH�YLFWRULDQ�DJH�

��� 0DPEURO�� 1DVUXOODK�� ³$QDO\VLV� RI� (PLO\� %URQWs¶V� :XWKHULQJ� +HLJKWV�´ /LWHUDU\� 7KHRU\� DQG�
&ULWLFLVP�����0DU��������OLWHUDULQHVV�RUJ������������DQDO\VLV�RI�HPLO\�EURQWHV�ZXWKHULQJ�KHLJKWV�
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��� 3DUNHU� *HRII�3DUNHV�HW�DO�������0\WKV�DERXW�WKH�(QJOLVK�/DQJXDJH� (QJODQJ�%RRNV��������,6%1���
�������������S����

��� 3URYRVW��5H[��³:KDW�,V�6HQWHQFH�6WUXFWXUH�² ([DPSOHV�DQG�7LSV�IRU�:ULWHUV�´ 6WXGLR%LQGHU�����
0DU��������ZZZ�VWXGLRELQGHU�FRP�EORJ�ZKDW�LV�VHQWHQFH�VWUXFWXUH�H[DPSOHV�

��� 5HDGLQJ:LVH� � 9RFDEXODU\� DQG� :RUG� /LVW� )URP� :XWKHULQJ� +HLJKWV�� �� 2FW�� ������
UHDGLQJZLVH�FRP�EORJ�ZRUG�OLVW�IRU�ZXWKHULQJ�KHLJKWV�E\�HPLO\�EURQWH�

��� 6FKLPHO��-RVKXD��:ULWLQJ�6FLHQFH��+RZ�WR�:ULWH�3DSHUV�7KDW�*HW�&LWHG�DQG�3URSRVDOV�7KDW�*HW�
)XQGHG��2[IRUG�83�������

��� 6WHLQEDFK��DQG�6XVLH��³9LFWRULDQ�(UD�_�+LVWRU\��6RFLHW\��DQG�&XOWXUH�´ (QF\FORSHGLD�%ULWDQQLFD����
2FW��������ZZZ�EULWDQQLFD�FRP�HYHQW�9LFWRULDQ�HUD�

��� ³7KH� %URQWs� 6LVWHUV� DQG� WKH� ,PSRUWDQFH� RI� :RPHQ¶V� (GXFDWLRQ� LQ� WKH� 1LQHWHHQWK� &HQWXU\�´
5HWURVSHFW� -RXUQDO�� ��� 2FW�� ������ UHWURVSHFWMRXUQDO�FRP������������WKH�EURQWH�VLVWHUV�DQG�WKH�
LPSRUWDQFH�RI�ZRPHQV�HGXFDWLRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\�

��� ³7KH� %URQWs� 6LVWHUV¶� /LWHUDU\� 6W\OH� DQG� 7KHPHV� _� (QJOLVK� 1RYHOV� &ODVV� 1RWHV´ )LYHDEOH��
OLEUDU\�ILYHDEOH�PH�WKH�HQJOLVK�QRYHO�XQLW���EURQWH�VLVWHUV�OLWHUDU\�VW\OH�WKHPHV�VWXG\�
JXLGH�X7L�H:2M&Y)*6��(�


