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3XEOLF�3HGDJRJ\�DQG�WKH�4XHVW
IRU�D�6XEVWDQWLYH�'HPRFUDF\
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$�&5,7,&$/�127,&(�RQ�IRXU�ERRNV�E\�+HQU\�*LURX[���
� 7KH�0RXVH�7KDW�5RDUHG��'LVQH\�DQG�WKH�(QG�RI�,QQRFHQFH�

��������/DQKDP��0'��5RZPDQ�	�/LWWOHILHOG������SDJHV�
� ,PSXUH� $FWV�� 7KH� 3UDFWLFDO� 3ROLWLFV� RI� &XOWXUDO� 6WXGLHV�

�����D����1HZ�<RUN��5RXWOHGJH������SDJHV�
� 6WHDOLQJ� ,QQRFHQFH�� &RUSRUDWH� &XOWXUH·V� :DU� RQ� &KLOGUHQ�

�����E���1HZ�<RUN��3DOJUDYH������SDJHV�
� 3XEOLF�6SDFHV�3ULYDWH�/LYHV��%H\RQG�WKH�&XOWXUH�RI�&\QLFLVP�

��������/DQKDP��0'��5RZPDQ�	�/LWWOHILHOG������SDJHV�

,Q�WKLV�DJH��FKDUDFWHUL]HG�E\�WKH�LQWHQVLILFDWLRQ�RI�JOREDOL]DWLRQ�DQG�WKH
ZLGH�GLIIXVLRQ� RI� WKH� LGHRORJ\� RI� WKH�PDUNHWSODFH�� HQWDLOLQJ� D� ILHUFH
RQVODXJKW�� IRU� WKH�SXUSRVHV� RI� FRPPRGLILFDWLRQ�� RQ�PRVW�SXEOLF� DQG
SULYDWH�VSDFHV��+HQU\�*LURX[�FRQWLQXHV�WR�H[SORUH�UHVRXUFHV�RI�KRSH�IRU
WKH�UHYLWDOL]DWLRQ�RI�WKH�SXEOLF�VSKHUH��$OWKRXJK�HQKDQFHG�E\�VRPH�RI
WKH�PRVW�FULWLFDO�WKHRUHWLFDO�LQVLJKWV�RI�SRVWPRGHUQLVP��WKH�SURFHVV�RI
H[SORUDWLRQ��IRXQG�LQ�*LURX[·V�ZRUN��LV�SUHGLFDWHG�RQ�WKH�HPDQFLSDWRU\
LGHDOV�RQH�DVVRFLDWHV�ZLWK�WKH�PRGHUQLVW�OHJDF\��QRWDEO\�WKRVH�RI�VRFLDO
MXVWLFH�� HTXLW\�� DQG� VROLGDULW\�� *LURX[� KDV� UHPDLQHG� FRQVLVWHQW�
WKURXJKRXW�KLV�ODUJH�FRUSXV�RI�ZRUN��LQ�DIILUPLQJ�WKH�QRWLRQ�RI�OHDUQLQJ
DV�D�IXQGDPHQWDOO\�VRFLDO�DFW��XQGHUVFRULQJ��LQ�WKH�SURFHVV��LWV�FROOHFWLYH
GLPHQVLRQ�� ,W� LV� WKLV� GLPHQVLRQ� WKDW� JLYHV� OHDUQLQJ� LWV� VRFLDOO\
WUDQVIRUPDWLYH�SRWHQWLDO��+HQU\�*LURX[�LV�PRVW�H[SOLFLW�RQ�WKLV�LQ�PDQ\
RI�KLV�ZULWLQJV��4XLWH�UHSUHVHQWDWLYH�LV�WKH�IROORZLQJ�SLHFH�GHDOLQJ�ZLWK
WKH�NLQG�RI�DXWKRULW\�WKDW�QHHGV�WR�EH�DVVXPHG�E\�WHDFKHUV�DFWLQJ�DV
WUDQVIRUPDWLYH�LQWHOOHFWXDOV��*LURX[��������DQG�FXOWXUDO�ZRUNHUV�

,Q�P\�YLHZ��WKH�PRVW�LPSRUWDQW�UHIHUHQW�IRU�WKLV�SDUWLFXODU�YLHZ�RI
DXWKRULW\� UHVWV� LQ� D� FRPPLWPHQW� WR� D� IRUP� RI� VROLGDULW\� WKDW
DGGUHVVHV�WKH�PDQ\�LQVWDQFHV�RI�VXIIHULQJ�WKDW�DUH�D�JURZLQJ�DQG
WKUHDWHQLQJ�SDUW�RI�OLIH�LQ�$PHULFD�DQG�DEURDG��6ROLGDULW\�LQ�WKLV
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LQVWDQFH�HPERGLHV�D�SDUWLFXODU�NLQG�RI�FRPPLWPHQW�DQG�SUDFWLFH��«
$V�D�IRUP�RI�SUDFWLFH��VROLGDULW\�UHSUHVHQWV�D�EUHDN�IURP�WKH�ERQGV
RI� LVRODWHG� LQGLYLGXDOLW\� DQG� WKH� QHHG� WR� HQJDJH� IRU� DQG� ZLWK
RSSUHVVHG�JURXSV�LQ�SROLWLFDO�VWUXJJOHV�WKDW�FKDOOHQJH�WKH�H[LVWLQJ
RUGHU�RI�VRFLHW\�DV�EHLQJ�LQVWLWXWLRQDOO\�UHSUHVVLYH�DQG�XQMXVW��7KLV
QRWLRQ�RI�VROLGDULW\�HPHUJHV�IURP�DQ�DIILUPDWLYH�YLHZ�RI�OLEHUDWLRQ
WKDW�XQGHUVFRUHV�WKH�QHFHVVLW\�RI�ZRUNLQJ�FROOHFWLYHO\�DORQJVLGH�WKH
RSSUHVVHG���*LURX[������D��S������

)ROORZLQJ� LQ� WKH� WUDGLWLRQ� RI� VXFK� UDGLFDO� OXPLQDULHV� DV� $QWRQLR
*UDPVFL�� 5D\PRQG�:LOOLDPV��:DOWHU� %HQMDPLQ�� 6WXDUW� +DOO�� 3DXOR
)UHLUH��0D[LQH�*UHHQH��+RPL�%KDEKD��DQG�EHOO�KRRNV��DPRQJ�RWKHUV�
+HQU\� *LURX[� KDV� DOZD\V� FRQVLGHUHG� WKH� FXOWXUDO� WHUUDLQ� DV� D� NH\
VRXUFH� RI� SRZHU�� UDWKHU� WKDQ� EHLQJ�� WR� XVH� WKH� SRSXODU� WKRXJK
SUREOHPDWLF�SKUDVH��D�FRQWH[W�IRU�´VRIWµ�SROLWLFV��+H�GUDZV�RQ�$QWRQLR
*UDPVFL·V�LQVLJKW�WKDW�HYHU\�UHODWLRQVKLS�RI�KHJHPRQ\�LV�DQ�HGXFDWLRQDO
RQH��DQ�LQVLJKW��DSSURSULDWHG�E\�*LURX[��WKDW�RQH�FDQ�WUDFH�EDFN�WR�DQ
HDUO\�SLHFH�E\�WKH�DXWKRU�RQ�*UDPVFL�LQ�7HORV������D���DOVR�DYDLODEOH
HOVHZKHUH��*LURX[������E��*LURX[����������*LURX[�KDV�DOZD\V�UHFRJQL]HG
WKH�FXOWXUDO�UHDOP�DV�WKH�RQH�ZKHUHLQ�VXEMHFWLYLWLHV�DUH�FRQWLQXRXVO\
VKDSHG�DQG�GHVLUHV�DUH�FXOWLYDWHG�LQ�D�SURFHVV�ZKLFK�LV�´SHGDJRJLFDOµ
DQG�́ ZKRVH�VWUXFWXULQJ�SULQFLSOHV�DUH�GHHSO\�SROLWLFDOµ��*LURX[�	�6LPRQ�
FLWHG�LQ�*LURX[��������S�������*LURX[�	�6LPRQ��������S������,Q�PRUH
UHFHQW�ZRUN��*LURX[�HFKRHV�6WXDUW�+DOO�LQ�UHIHUULQJ�WR�FXOWXUH�DV�WKH
WHUUDLQ�ZKHUH�́ VRFLDO�SUDFWLFHV�DUH�SURGXFHG��FLUFXODWHG�DQG�HQDFWHG�RQ
RQH�KDQG�DQG�JLYHQ�PHDQLQJ�DQG�VLJQLILFDQFH�RQ�WKH�RWKHUµ��*LURX[�
����D��S������+H�UHIHUV�WR�´WKH�SURGXFWLRQ�RI�PHDQLQJ��VRFLDO�SUDFWLFHV
DQG�GHVLUHVµ�DV�́ SXEOLF�SHGDJRJ\µ��������S������&XOWXUH�FRQVWLWXWHV�PXFK
RI� WKH� WHUUDLQ� ZKHUHLQ� WKH� SUHVHQW� KHJHPRQLF� DUUDQJHPHQWV� DUH
GHYHORSHG�DQG�FRQWHVWHG��JLYHQ�WKDW�KHJHPRQ\�LV�QHYHU�FRPSOHWH��EHLQJ
´D�FRQWLQXLQJ��VKLIWLQJ��DQG�SUREOHPDWLF�KLVWRULFDO�SURFHVVµ��*LURX[�	
6LPRQ��FLWHG�LQ�*LURX[��������S�������*LURX[�	�6LPRQ��������S����

7KHVH�FRQVLGHUDWLRQV�DUH�LQWHQVLILHG�DQG�GHYHORSHG�HYHQ�IXUWKHU�LQ
WKH�FOXVWHU�RI�ERRNV�XQGHU�UHYLHZ��WR�ZKLFK�RQH�PXVW�DGG�VXFK�ZRUNV�DV
'LVWXUELQJ�3OHDVXUHV��*LURX[���������)XJLWLYH�&XOWXUHV���������3HGDJRJ\
DQG�WKH�3ROLWLFV�RI�+RSH������D���WKH�FR�HGLWHG�DQWKRORJ\��(GXFDWLRQ�DQG
&XOWXUDO�6WXGLHV��7RZDUG�D�3HUIRUPDWLYH�3UDFWLFH��*LURX[�	�6KDQQRQ�
�������DQG�&KDQQHO�6XUILQJ��5DFH�7DON�DQG�WKH�'HVWUXFWLRQ�RI�7RGD\·V
<RXWK� �*LURX[�� ����E��� 7KH\� UHSUHVHQW� WKH� ODWHVW� SKDVH� LQ� +HQU\
*LURX[·V� HQRUPRXV� FRUSXV� RI�ZRUN� WKDW� VWDUWHG� RII�ZLWK�KLV�ZULWLQJ
ZLWKLQ�DJDLQVW�WKH�GRPLQDQW�SDUDGLJP�RI�WKH�PDLQO\�0DU[LVW�LQVSLUHG
WKHRULHV�RI�VRFLDO��FXOWXUDO�UHSURGXFWLRQ�DQG�UHVLVWDQFH�LQ�HGXFDWLRQ��7KH
ZRUNV�LQYROYHG��LQ�WKLV�YHU\�HDUO\�SKDVH��DUH�,GHRORJ\��&XOWXUH�DQG�WKH
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3URFHVV� RI� 6FKRROLQJ� �����D��� DQG� WKH�PXFK�FHOHEUDWHG�7KHRU\� DQG
5HVLVWDQFH� LQ�(GXFDWLRQ� �������� WKH� ODWWHU� EHLQJ�� IRU�PDQ\� \HDUV�� D
VWDQGDUG�UHIHUHQW�LQ�FULWLFDO�GHEDWHV�RQ�HGXFDWLRQ��+H�ODWHU�FROODERUDWHG
ZLWK�6WDQOH\�$URQRZLW]�LQ�URXJKO\�WKH�VDPH�DUHD��$URQRZLW]�	�*LURX[�
�������:KLOH�LQFRUSRUDWLQJ�VRPH�RI�WKH�PRVW�LPSRUWDQW�LQVLJKWV�IURP
WKLV�SDUDGLJP��WR�´HQJDJH�WKH�0DU[LVW�WUDGLWLRQµ��*LURX[��������S������
*LURX[�VRXJKW�WR�LQWURGXFH�D�́ FULWLFDO�FXOWXUDO�SROLWLFVµ��*LURX[��FLWHG�LQ
7RUUHV��������S�������GLPHQVLRQ�WR�WKDW�ZRUN��GUDZLQJ�RQ�WKH�ZULWLQJ�RI
3DXO� :LOOLV� DQG� RWKHUV�� SDUWLFXODUO\� ZRUN� LQ� FRQQHFWLRQ� ZLWK� WKH
)UDQNIXUW�6FKRRO���

(QJDJLQJ�DQG�DSSURSULDWLQJ�LQVLJKWV�IURP�WKH�0DU[LVW�WUDGLWLRQ�LV
VRPHWKLQJ�*LURX[�FRQWLQXHV�WR�GR�DW�SUHVHQW��+H�KDV�DOZD\V�IHOW�WKDW
0DU[LVP�QHHGV�WR�EH�H[WHQGHG�DQG�UHYLWDOL]HG��*LURX[��FLWHG�LQ�7RUUHV�
������ S�� ������ +LV� GLVVDWLVIDFWLRQ� ZLWK� WKH� VRFLDO� DQG� FXOWXUDO
UHSURGXFWLRQ�WKHRULVWV�KDG�HDUOLHU�OHG�KLP�WR�DSSURSULDWH�VRPH�RI�WKH
PRUH�FULWLFDO�LQVLJKWV�IURP�FXOWXUDO�VWXGLHV��ZRUNV�VXFK�DV�(UQVW�%ORFK·V
3ULQFLSOH�RI�+RSH��DQG�WKH�JURZLQJ�ERG\�RI�SRVWPRGHUQ�OLWHUDWXUH��LQ�D
VHULHV�RI�ZULWLQJV�WKDW�UHQGHUHG�SRSXODU�FXOWXUH�D�YLWDO�DUHD�RI�HQTXLU\�
+HUH� KH� RIWHQ� FROODERUDWHG� ZLWK� 6WDQOH\� $URQRZLW]� �$URQRZLW]� 	
*LURX[���������3HWHU�0F/DUHQ��*LURX[�	�0F/DUHQ���������DQG�5RJHU�,�
6LPRQ��*LURX[�	�6LPRQ���������2WKHU�DUHDV�RI�LQIOXHQFH�GXULQJ�WKLV
SHULRG�LQFOXGH�IHPLQLVP��*LURX[���������WKH�ZRUN�RI�0LFKHO�)RXFDXOW
DQG�SRVWFRORQLDO�WKHRU\���������LQIOXHQFHV��ZKLFK��LW�ZRXOG�EH�IDLU�WR�VD\�
FRQWLQXH�WR�EH�IHOW�HYHQ�LQ�KLV�PRVW�UHFHQW�ZRUN��

$W�QR�VWDJH�WKURXJKRXW�KLV�ZULWLQJ�ZDV�WKH�HPDQFLSDWRU\�GLPHQVLRQ
ORVW�RQ�*LURX[��$QG�LW�LV�LQ�WKLV�SDUWLFXODU�DVSHFW�WKDW�WKH�LQIOXHQFH�RI
3DXOR� )UHLUH�� DPRQJ� RWKHUV�� KDV� EHHQ� TXLWH� SURQRXQFHG�� *LURX[·V
GLVVDWLVIDFWLRQ�ZLWK�VRPH�RI�WKH�H[FHVVHV�RI�SRVWPRGHUQLVP��HVSHFLDOO\
LWV�GH�SROLWLFL]HG��SRVVLEO\�QLKLOLVWLF��DQG�OXGLF�YHUVLRQV��DV�ZHOO�DV�WKRVH
YHUVLRQV�GHQRWLQJ�DQ�REVHVVLRQ�ZLWK�D�IUDJPHQWDU\�LGHQWLW\�SROLWLFV��OHG
KLP�WR�LQWHQVLI\�KLV�HQJDJHPHQW�ZLWK�FXOWXUDO�VWXGLHV��+H�IHOW�WKDW�WKLV
DUHD�ZRXOG�HQDEOH�KLP�WR�´UHFRYHU�WKH�SULPDF\�RI�WKH�SROLWLFDOµ�*LURX[�
FLWHG�LQ�7RUUHV��������S��������D�YHKLFOH�IRU�GHPRQVWUDWLQJ�WKH�PDQ\
ZD\V�E\�ZKLFK�WKH�SHGDJRJLFDO�LV�UHQGHUHG�SROLWLFDO�DQG�WKH�SROLWLFDO�LV
UHQGHUHG�SHGDJRJLFDO��7KH�IRXU�ERRNV�XQGHU�UHYLHZ��WRJHWKHU�ZLWK�WKH
PDQ\�RWKHU�ZRUNV�GHYHORSHG�GXULQJ�WKLV�SHULRG�DQG�FLWHG�HDUOLHU��UHIOHFW
WKH�LQWHQVLILFDWLRQ�RI�*LURX[·V�HQJDJHPHQW�ZLWK�FXOWXUDO�VWXGLHV�

7KH\�FHUWDLQO\�UHSUHVHQW�D�GHOLEHUDWH�DWWHPSW�E\�WKH�DXWKRU�WR�EULQJ
D�VWURQJ�FXOWXUDO�VWXGLHV�GLPHQVLRQ�LQWR�HGXFDWLRQ�DV�ZHOO�DV�WR�SURYLGH
D�SHGDJRJLFDO�GLPHQVLRQ�WR�FXOWXUDO�VWXGLHV�LWVHOI��+H�VHHV�WKHVH�WZR
DUHDV��ZKLFK�KH�FRQVLGHUV�PRVW�YDOXDEOH�IRU�WKH�SURFHVV�RI�UHYLWDOL]DWLRQ
RI�GHPRFUDWLF�SXEOLF�OLIH��WRZDUGV�D�UDGLFDOO\�GHPRFUDWLF�SXEOLF�OLIH���DV
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KDYLQJ� D� KLWKHUWR� VHSDUDWH� H[LVWHQFH�� HVSHFLDOO\� ZLWKLQ� HGXFDWLRQDO
LQVWLWXWLRQV�� ,Q�RQH�RI�KLV�FR�HGLWHG�DQWKRORJLHV� �*LURX[�	�6KDQQRQ�
�������KH�H[SORUHV�UHDVRQV�ZK\�D�FXOWXUDO�VWXGLHV�GLPHQVLRQ�KDV�EHHQ
PLVVLQJ�IURP�FROOHJHV�RI�HGXFDWLRQ��JLYHQ�WKDW�WKLV�DUHD�GHDOV�ZLWK�D
KXJH�UDQJH�RI�VRFLDOL]DWLRQ�DJHQFLHV�DQG�WKH�PDVVLYH�FXOWXUH�LQGXVWU\
WKDW�SURYLGHV�PXFK�RI�WKH�WHUUDLQ�LQ�ZKLFK�KHJHPRQ\�LV�FRQVROLGDWHG�
WKURXJK�WKH�VKDSLQJ�DQG�FRQGLWLRQLQJ�RI�WKH�YDULRXV�VXEMHFWLYLWLHV��DQG
FKDOOHQJHG��+HJHPRQ\�FDQ�EH�FKDOOHQJHG�E\�YLUWXH�RI�DQ�RSSRVLWLRQDO
DQG�WUDQVJUHVVLYH�GLVFRXUVH�RFFXUULQJ�LQ�DQG�DJDLQVW�LQVWLWXWLRQV�VXFK
DV�XQLYHUVLWLHV�DQG�WKH�ILOP�LQGXVWU\��WR�QDPH�EXW�WZR��WKDW�DUH�QRW�WR
EH�UHSUHVHQWHG�LQ�PRQROLWKLF�WHUPV��&XOWXUDO�6WXGLHV��KH�EHOLHYHV��KDV
PXFK� WR� RIIHU� HGXFDWRUV�� *LURX[� FRQFHLYHV� RI� HGXFDWRUV� DV� FXOWXUDO
ZRUNHUV�RU��PRUH�DSSURSULDWHO\��´SXEOLF�LQWHOOHFWXDOV�µ�ZKR�SURYLGH�D
SHGDJRJLFDO�IXQFWLRQ��LQ�WHUPV�RI�HLWKHU�OHJLWLPDWLRQ�FRQVHQVXV�EXLOGLQJ
RU�FRXQWHU�KHJHPRQ\��LQ�GLIIHUHQW�DUHDV�RI�VRFLDO�OLIH��,Q�,PSXUH�$FWV��KH
GHVFULEHV�WKH�SURJUHVVLYH�SXEOLF�LQWHOOHFWXDO�WKXV�

3DXO�*LOUR\�KDV�VXJJHVWHG�WKDW�SURJUHVVLYH�FXOWXUDO�ZRUNHUV�QHHG
D�GLVFRXUVH�RI�UXSWXUHV��VKLIWV��IORZV��DQG�XQVHWWOHPHQW��RQH�WKDW
IXQFWLRQV�QRW�RQO\�DV�D�SROLWLFV�RI�WUDQVJUHVVLRQ�EXW�DOVR�DV�SDUW�RI
D� FRQFHUWHG� HIIRUW� WR� FRQVWUXFW� D� EURDGHU� YLVLRQ� RI� SROLWLFDO
FRPPLWPHQW�DQG�GHPRFUDWLF�VWUXJJOH��7KLV�LPSOLHV�D�IXQGDPHQWDO
UHGHILQLWLRQ� RI� WKH� PHDQLQJ� RI� HGXFDWRUV� DQG� FXOWXUDO�VWXGLHV
ZRUNHUV�DV�RSSRVLWLRQDO�SXEOLF�LQWHOOHFWXDOV��$QG�DV�RSSRVLWLRQDO
SXEOLF� LQWHOOHFWXDOV��ZH�PLJKW�FRQVLGHU�GHILQLQJ�RXUVHOYHV�QRW�DV
PDUJLQDO��DYDQW�JDUGH�ILJXUHV��SURIHVVLRQDOV��RU�DFDGHPLFV�DFWLQJ
DORQH�� EXW� DV� FULWLFDO� FLWL]HQV� ZKRVH� FROOHFWLYH� NQRZOHGJH� DQG
DFWLRQV�SUHVXSSRVH�VSHFLILF�YLVLRQV�RI�SXEOLF�OLIH��FRPPXQLW\��DQG
PRUDO�DFFRXQWDELOLW\���*LURX[������D��S������

*LURX[� WKHUHIRUH� FRQFHLYHV� RI� HGXFDWLRQ� LQ� LWV� EURDGHVW� VHQVH�
HQFRPSDVVLQJ�PDQ\�RI�WKH�GLIIHUHQW�DUHDV�WKDW�ZRXOG�EH�LQFOXGHG�LQ
*UDPVFL·V�VSHFLILF�FRQFHSWLRQ�RI�FLYLO�VRFLHW\��(GXFDWRUV�DFWLQJ�DV�SXEOLF
LQWHOOHFWXDOV��DFFRUGLQJ� WR�*LURX[��RSHUDWH� LQ�D� WHUUDLQ� WKDW�H[WHQGV
EH\RQG�VFKRROV�DQG�XQLYHUVLWLHV��D�WHUUDLQ�IXOO�RI�DJHQFLHV�HQJDJLQJ�LQ
´SXEOLF�SHGDJRJ\�µ�7KHVH�HGXFDWRUV�SXEOLF�LQWHOOHFWXDOV�LQFOXGH�WHDFKHUV�
FRPPXQLW\� DFWLYLVWV�� MRXUQDOLVWV�� DUFKLWHFWV�� DUWLVWV�� DFWRUV�� SXEOLF
KHDOWK�HPSOR\HHV��FULWLFV��VRFLDO�PRYHPHQW�DFWLYLVWV��DQG�VR�IRUWK�²�WKH
OLVW� FDQQRW� EH� H[KDXVWHG�� )RU� WKHVH� UHDVRQV�� WKH� IRXU� ERRNV� XQGHU
UHYLHZ�� DQG� HDUOLHU� YROXPHV� DQG� SLHFHV� E\� *LURX[�� GLIIHU� IURP� WKH
DXWKRU·V�ILUVW�SXEOLVKHG�ZRUNV�LQ�WKDW�WKH\�FRYHU�D�PXFK�ODUJHU�WHUUDLQ
WKDQ�VLPSO\�VFKRROLQJ��7KH�VLWHV�ZKHUHLQ�VXFK�SXEOLF�SHGDJRJ\�WDNHV
SODFH�DUH�QXPHURXV�DQG�YDULRXV��

7KH�IRXU�ERRNV�XQGHU�UHYLHZ�SURYLGH�FULWLFDO�DQDO\VHV�RI�WKH�SXEOLF
SHGDJRJLFDO� IXQFWLRQ� RI� VHYHUDO� LPSRUWDQW� VLWHV��PDQ\� RI� ZKLFK� DUH
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XQGHU�WKH�VZD\�RI�FRUSRUDWH�SRZHU��,Q�6WHDOLQJ�,QQRFHQFH��*LURX[·V�ZRUN
GHYRWHV�DWWHQWLRQ��DPRQJ�RWKHU�WKLQJV��WR�FRUSRUDWLRQV�VXFK�DV�&DOYLQ
.OHLQ������E��SS����������DOUHDG\�WDFNOHG�LQ�&KDQQHO�6XUILQJ������E��
7KLV�HFKRHV�WKH�HDUOLHU�ZRUN�IRFXVLQJ�RQ�%HQHWWRQ�DGYHUWV���������,Q
WKLV�ERRN��KH�DOVR�VKHGV�FULWLFDO�OLJKW�RQ�FKLOG�EHDXW\�SDJHDQWV������E�
SS�� �������� ,Q� DQ� LPSUHVVLYH� ZRUN�� *LURX[� DOVR� WDUJHWV� WKH� 'LVQH\
(PSLUH� �7KH� 0RXVH� 7KDW� 5RDUHG��� 7KH� FRUSRUDWLRQ� LV� WDFNOHG
FRPSUHKHQVLYHO\�WKURXJK�D�PXOWL�YDULHG�DQDO\VLV�WKDW�DOVR�WDNHV�LVVXHV
RI�SROLWLFDO�HFRQRP\�RQ�ERDUG��FRYHULQJ�WKH�ZKROH�JDPXW�RI�DFWLYLWLHV
WKURXJK�ZKLFK�'LVQH\�H[WHQGV�LWV�FRUSRUDWH�UHDFK�DQG�SURYLGLQJ��DPRQJ
VHYHUDO� RWKHU� LOOXPLQDWLQJ� DFFRXQWV�� UHYHDOLQJ� HSLVRGHV� FRQFHUQLQJ
KLHUDUFKLFDO� DQG� FOLQLFDO� PDQDJHPHQW²ODERU� UHODWLRQV� LQ� LWV� WKHPH
SDUNV��6RPH�RI�WKH�PDLQ�DUJXPHQWV�LQ�WKLV�ERRN�DUH�UHSURGXFHG�LQ�D
FKDSWHU�LQ�,PSXUH�$FWV�

�7KH�ILOP�LQGXVWU\�LV�WKH�WDUJHW�RI�VRPH�YHU\�LQVLJKWIXO�DQDO\VHV�LQ
PRVW�RI�*LURX[·V�ZRUN��ZKLFK�LQFOXGHV��DV�REMHFWV�RI�FULWLTXH��QRW�RQO\
WKH�QXPHURXV�'LVQH\�EORFNEXVWHU�FDUWRRQV�EXW�DOVR�WKH�IROORZLQJ��'LUW\
'DQFLQJ�LQ�KLV�HGLWHG�DQWKRORJ\�ZLWK�5RJHU�6LPRQ��*LURX[�	�6LPRQ�
�������'HDG�3RHWV�6RFLHW\��*LURX[���������WZR�'LVQH\�7RXFKVWRQH�ILOPV�
*RRG�0RUQLQJ�9LHWQDP�DQG�3UHWW\�:RPDQ��LQ�WKH�0RXVH�7KDW�5RDUHG
�������SS�����������DQG�HDUOLHU�ZRUN���������DQG�)LJKW�&OXE�LQ�*LURX[·V
PRVW�UHFHQW�3XEOLF�6SDFHV�3ULYDWH�/LYHV��������

*LURX[� LV� DW� KLV� EHVW� GHPRQVWUDWLQJ� KRZ� VRPH� RI� WKH� LPDJHV
SURGXFHG� LQ� WKHVH� IRUPV� RI� FXOWXUDO� SURGXFWLRQ� DQG� RWKHU� IHDWXUHV
´RSHUDWH�DV�SXEOLF�SHGDJRJLHV�ZLWKLQ�D�EURDGHU�VHW�RI�DUWLFXODWLRQVµ�WKDW
UHVRQDWH�́ ZLWK�EURDGHU�LVVXHV�LQ�WKH�KLVWRULFDO�DQG�VRFLRSROLWLFDO�FRQWH[W
LQ�ZKLFK�WKH\�DUH�VLWXDWHGµ��������S�������([DPSOHV�RI�WKH�LPDJHV�DQG
RWKHU�IHDWXUHV�LQ�TXHVWLRQ�LQFOXGH��WKH�UDFLVW�UHSUHVHQWDWLRQ�RI�$UDEV�LQ
$ODGGLQ� DQG� GHJHQHUDWH� LPDJHV� RI� \RXWK� LQ� ¶KHURLQ� FKLF·� DGYHUWV�
UDFLDOO\�FRGHG�ODQJXDJH�LQ�7KH�-XQJOH�%RRN��VH[LVW�JHQGHU�UHODWLRQV�LQ
3UHWW\� :RPDQ�� YLROHQFH� DQG� PDFKLVPR� DV� D� VROXWLRQ� WR� PDVFXOLQH
LGHQWLW\�FULVLV�LQ�)LJKW�&OXE��WKH�UHFRQVWUXFWLRQ�RI�FKLOGKRRG�LQQRFHQFH
IRU�WKH�JUDWLILFDWLRQ�RI�DGXOW�GHVLUH�

+HQU\�*LURX[�HQJDJHV�LQ�WKLV�H[WHQVLYH�VFRXULQJ�RI�GLIIHUHQW�IRUPV
RI�SRSXODU�FXOWXUH�QRW�WR�HQJDJH�LQ�VLPSO\�DQ�LGHRORJLFDO�FULWLTXH��D�SRLQW
KH�LV�DW�JUHDW�SDLQV�WR�PDNH�WKURXJKRXW�WKH�IRXU�ERRNV��EXW�WR�UHLQIRUFH
KLV�RYHUULGLQJ�WKHVLV��ZKLFK�OLHV�DW�WKH�KHDUW�RI�PDQ\�RI�WKHVH�DQG�RWKHU
ZRUNV��QDPHO\�WKDW�D�ZDU�LV�EHLQJ�ZDJHG�DJDLQVW�FKLOGUHQ�DQG�\RXWK
�HVSHFLDOO\�PDUJLQDOL]HG�\RXWK�VXFK�DV�EODFNV��LQGLJHQRXV��DQG�ZRUNLQJ
FODVV�\RXWK���SUHFLVHO\�WKRVH�SHRSOH�ZKR��LQ�KLV�YLHZ��VKRXOG�KROG�RXW�WKH
SURPLVH� RI� D� EHWWHU� IXWXUH�� $QG� \HW� WKH\� DUH� PDGH� WKH� VXEMHFW� RI
UHOHQWOHVV� DWWDFNV� WKDW� WDNH� VHYHUDO� IRUPV�� LQFOXGLQJ� FRHUFLRQ�
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GHPRQL]DWLRQ��DQG�FRPPRGLILFDWLRQ��WKURXJK�FRUSRUDWLVW�HQFURDFKPHQW�
ZLWKLQ� D�1HZ�5LJKW� VFHQDULR��1HHGOHVV� WR� VD\�� WKH� GHPRQL]DWLRQ� RI
\RXWK�� WKURXJK�D�SOHWKRUD�RI�XQVDYRU\� LPDJHV�DQG�SXEOLFL]HG�SROLFH
FUDFNGRZQV��VHUYHV��DV�*LURX[�SRLQWV�RXW��VHH�DOVR�.HOOQHU��������S�������
WR�MXVWLI\�FXWV�LQ�VSHQGLQJ�RQ�\RXWK�ZHOIDUH�DQG�RWKHU�VRFLDO�SURJUDPV�
7KH�ZDU�RQ�FKLOGUHQ�RFFXUV�WKURXJK�́ UHWURJUDGH�SROLF\��WKH�GLVPDQWOLQJ
RI�WKH�ZHOIDUH�VWDWH��DQG�WKH�SHUYDVLYH�JOXW�RI�LPDJHV�WKDW�FDVW�WKHP�DV
WKH�SULQFLSDO�LQFLWHPHQWV�WR�DGXOW�GHVLUHµ��*LURX[������E��S�������

7KH�LVVXH�FRQFHUQLQJ�WKH�ZDU�RQ�\RXWK��HVSHFLDOO\�EODFN�\RXWK��LV
GLVFXVVHG�LQ�GHSWK�LQ�D�YDULHW\�RI�SODFHV��LQFOXGLQJ�)XJLWLYH�&XOWXUHV
��������9HU\�UHYHDOLQJ�LQ�WHUPV�RI�IDFWXDO�GRFXPHQWDWLRQ�DQG�DQDO\VLV
DUH� FKDSWHUV� VXFK� DV� WKH� RQH� IRFXVLQJ� RQ� ]HUR� WROHUDQFH� LQ� 3XEOLF
6SDFHV�3ULYDWH�/LYHV��&K������7KH�FKDSWHU�RQ�]HUR�WROHUDQFH�EULOOLDQWO\
FDSWXUHV� WKH� FXUUHQW� VLWXDWLRQ� LQ� WKH� 8QLWHG� 6WDWHV� DQG� HOVHZKHUH
ZKHUH�RQH�ZLWQHVVHV�D�PDVVLYH�LQFUHDVH�LQ�VSHQGLQJ�RQ�LQFDUFHUDWLRQ
DQG�FXWEDFNV�LQ�WKH�IXQGLQJ�RI�WUDGLWLRQDO�SXEOLF�JRRGV�VXFK�DV�VFKRROV�
KHDOWK�FDUH��XQLYHUVLWLHV�� OLEUDULHV��VRFLDO�SURJUDPV��DQG�VR�RQ��$V�D
SHUVRQ�OLYLQJ�RXWVLGH�1RUWK�$PHULFD��,�IRXQG�RXWJRLQJ�1HZ�<RUN�&LW\
0D\RU�5XGROI�*LXOLDQL·V�IDUHZHOO�VSHHFK��EURDGFDVW�OLYH�RQ�6N\�1HZV�
TXLWH�UHYHDOLQJ�LQ�WKLV�UHVSHFW��LQ�WKDW�LW�FRQILUPV�*LURX[·V�YHUVLRQ��DQG
WKDW�RI�RWKHU�ZULWHUV��RI�ZKHUH�WKH�SULRULWLHV�OLH�LQ�D�1HZ�5LJKW�SROLF\
FRQWH[W��7KHVH�SULRULWLHV�DUH�OLNHO\�WR�EHFRPH�PRUH�SURQRXQFHG�IROORZLQJ
WKH�WUDJLF�HYHQWV�RI�6HSWHPEHU���WK��ZLWK�WKH�1HZ�5LJKW�DXWKRULWLHV�QRZ
OLNHO\�WR�KDYH�D�FDUWH�EODQFKH�WR�FRQWLQXH�WR�DGRSW�]HUR�WROHUDQFH�SROLF\
PHDVXUHV�RQ�WKH�JURXQGV�RI�VHFXULW\��

7KH� LPDJHV� WDUJHWHG�E\�*LURX[�� WR�GULYH�KRPH�KLV� FHQWUDO�SRLQW
FRQFHUQLQJ�WKH�ZDU��LQ�PDQ\�FDVHV��FODVV�EDVHG��VH[LVW��KRPRSKRELF��DQG
UDFLVW��EHLQJ�ZDJHG�RQ�\RXWK�DQG�FKLOGUHQ��KDYH�D�EURDGHU�LQWHUQDWLRQDO
UHOHYDQFH�LQ�DV�PXFK�DV�UDFLVP��WR�WDNH�RQH�H[DPSOH��LV�D�JOREDO�UHDOLW\�
ZLWK�LPPLJUDQWV��ZKR�GR�QRW�ILW�WKH�(XURFHQWULF�QRUPDOL]LQJ�GLVFRXUVH�
FRQVWDQWO\� EHLQJ� ´RWKHUL]HGµ� LQ� D� YDULHW\� RI� FRXQWULHV� WKDW� DUH
LQFUHDVLQJO\� EHFRPLQJ�PXOWL�HWKQLF�� 7KHVH� LQFOXGH�P\� RZQ� FRXQWU\�
0DOWD��DQG�LWV�QHLJKERULQJ�6RXWKHUQ�(XURSHDQ�VWDWHV�WKDW��KDYLQJ��IRU
\HDUV��H[SHULHQFHG�PDVVLYH�ZDYHV�RI�HPLJUDWLRQ�DUH�QRZ�H[SHULHQFLQJ
LPPLJUDWLRQ�IURP�WKH�0HGLWHUUDQHDQ·V�VRXWKHUQ�VKRUHV�DQG�HOVHZKHUH
�VHH�%RUJ�	�0D\R��LQ�SUHVV��0D\R���������

'LUHFWO\� FRQQHFWHG� WR� WKLV� ZDU� RQ� FKLOGUHQ� DQG� \RXWK� LV� WKH
HQFURDFKPHQW�RI�FRUSRUDWH�FXOWXUH�RQ�DOO�VSKHUHV�RI�OLIH��DV�FDSLWDOLVP
H[WHQGV�LWV�WHQWDFOHV��WKURXJK�QHR�OLEHUDO�SROLFLHV��WR�GUDZ�PRUH�DVSHFWV
RI� RXU� H[LVWHQFH� LQWR� FDSLWDOLVW� VRFLDO� UHODWLRQV� RI� SURGXFWLRQ��3XEOLF
JRRGV�EHFRPH�FRQVXPHU�JRRGV��DV�DWWHPSWV�DUH�PDGH��WKURXJK�HFRQRPLF
DQG�FXOWXUDO�SROLFLHV��WR�FRQVWUXFW�D�YHU\�UHGXFWLRQLVW�IRUP�RI�FLWL]HQVKLS�
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RQH�ZKHUHE\�SHRSOH��LQFOXGLQJ�FKLOGUHQ��DUH�SRUWUD\HG�DQG�FRQGLWLRQHG
WR�DFW�DV�WZR�GLPHQVLRQDO�SHUVRQV��QDPHO\�SURGXFHUV�DQG�FRQVXPHUV�
UDWKHU� WKDQ� DV� SHUVRQV� ZLWK� PXOWLSOH�� DOEHLW� RIWHQ� FRQWUDGLFWRU\�
VXEMHFWLYLWLHV�FDSDEOH�RI�HQJDJLQJ�DV�VRFLDO�DFWRUV��VHH�0DUWLQ��������S�
���

:KLOH�*LURX[�KDV�H[WHQGHG�KLV�DUHDV�RI�DQDO\VLV�EH\RQG�VFKRROLQJ�
KH� KDV� QRW� LJQRUHG� WKH� RQJRLQJ� FRUSRUDWL]DWLRQ� RI� VFKRROV� DQG
XQLYHUVLWLHV�� ,Q� WKH� ILUVW� SODFH�� LW� FDQ� EH� DUJXHG� WKDW� PDQ\� RI� KLV
LQVLJKWV��FRQFHUQLQJ�WKH�FRUSRUDWH�FXOWXUH�LQGXVWU\·V�FRPPRGLILFDWLRQ
DQG�FRQVWUXFWLRQ�RI�LQQRFHQFH��FKLOGKRRG��DQG�\RXWK��EHVLGHV�LWV�VKDSLQJ
RI� GHVLUHV� DQG� WKH� LQFXOFDWLRQ� RI� WKH� YDOXHV� RI� FRPSHWLWLYHQHVV� DQG
FRQVXPSWLRQ�� QRW� WR� PHQWLRQ� WKH� PRUWJDJLQJ� RI� FKLOGUHQ·V� IXWXUHV
WKURXJK�IXOO�EORRGHG�́ Q\PSKHWµ�FKLOG�EHDXW\�FRQWHVWV��FDQ�EH�RI�EHQHILW
WR�HGXFDWRUV�ZRUNLQJ�LQ�VFKRROV�DQG�RWKHU�VHWWLQJV��(TXDOO\�EHQHILFLDO
LV�*LURX[·V�VWLQJLQJ�FULWLTXH�� LQ�7KH�0RXVH�7KDW�5RDUHG��RI� WKH�ZD\
KLVWRU\�LV�UHZULWWHQ�E\�PDVV�DSSHDO�PHJD�FRUSRUDWLRQV�VXFK�DV�'LVQH\
�VHH� WKH�GLVFXVVLRQ� RQ�3RFDKRQWDV� LQ�&K����� S�����DQG�&K�����7KHVH
LQVLJKWV� DQG� PDQ\� RWKHUV� FDQ� KHOS� HGXFDWRUV� SURYLGH� PHDQLQJIXO
HGXFDWLRQDO�H[SHULHQFHV�WKDW�UHVRQDWH�ZLWK�WKH�OHDUQHUV·�HYHU\GD\�OLIH
DQG�YDULRXV�DVSHFWV�RI�WKHLU�LGHQWLWLHV��7HDFKHUV�DQG�RWKHU�HGXFDWRUV
LJQRUH� SRSXODU� FXOWXUH� DW� WKHLU� SHULO�� JLYHQ� WKH� ZD\� LW� FRQGLWLRQV
VWXGHQWV·�OLYHV�DQG�WKHLU�HYHU�VKLIWLQJ�LGHQWLWLHV��

7KLV� DSSOLHV� QRW� RQO\� WR� WHDFKHUV� LQ� WKH� 8QLWHG� 6WDWHV� EXW� WR
HGXFDWRUV�LQ�YDULRXV�SDUWV�RI�WKH�ZRUOG�VLQFH�PXFK�RI�ZKDW�*LURX[�VD\V
KDV�D�JOREDO�UHVRQDQFH�JLYHQ�WKH�LQWHQVLILFDWLRQ�RI�JOREDOL]DWLRQ�LQ�LWV
HFRQRPLF� DQG� FXOWXUDO�� LQFOXGLQJ� GLJLWDOO\�PHGLDWHG�� IRUPV�� ,� FDQ
FRQILUP�� IRU� LQVWDQFH�� WKDW� WKH� LVVXH� RI� FKLOG� EHDXW\� SDJHDQWV� LV� D
JURZLQJ�RFFXUUHQFH�LQ�P\�QDWLYH�0DOWD�DQG�LV�RI�FRQFHUQ�WR�D�QXPEHU�RI
WHDFKHUV�,�UHFHQWO\�PHW�LQ�VFKRROV�ZKHQ�VXSHUYLVLQJ�VWXGHQW�WHDFKHUV�RQ
WKHLU�SUDFWLFXP��7KH�ZDU�RQ�\RXWK�DQG�FKLOGUHQ�VHHPV�WR�KDYH�EHFRPH
D�JOREDO�ZDU�

6HFRQG��,PSXUH�$FWV�DQG�3XEOLF�6SDFHV�3ULYDWH�/LYHV�DGGUHVV�WKH
LVVXH�RI�FRUSRUDWH�HQFURDFKPHQW�LQ�IRUPDO�HGXFDWLRQ��+HQU\�*LURX[·V
VWULFWXUHV� FRQFHUQLQJ� WKH� ZD\� FRUSRUDWLRQV� �LQFOXGLQJ� WKH� 'LVQH\
FRUSRUDWLRQ��DUH�SURYLGLQJ�IXQGV�IRU�VFKRROV�LQ�UHWXUQ�IRU�DGYHUWLVLQJ
ULJKWV�LQ�WKH�VFKRROV·�UHVW�SODFHV�DQG�FRUULGRUV�ZRXOG�EH�YHU\�LQVWUXFWLYH
WR�HGXFDWRUV�DQG�VFKRRO�SULQFLSDOV�KHDGV�LQ�RWKHU�FRXQWULHV�ZKR�PLJKW
EH�SURQH�WR�RSWLQJ�IRU�HDV\�TXLFN�IL[�VROXWLRQV�WR�FDVK�VKRUWDJHV�FDXVHG
E\�FXWEDFNV�LQ�SXEOLF�IXQGLQJ�DV�D�UHVXOW�RI�QHR�OLEHUDO�SROLFLHV���(TXDOO\
LQVWUXFWLYH�DUH�*LURX[·V� YLHZV� FRQFHUQLQJ� WKH� FRUSRUDWL]DWLRQ� RI� WKH
XQLYHUVLW\�ZKHUH�WKH�PDUNHWSODFH�LGHRORJ\�DQG�D�WHFKQLFDO�UDWLRQDOLW\
WDNH� SUHFHGHQFH� RYHU� FRQFHUQV� ZLWK� SURYLGLQJ� WKH� WRROV� IRU� DFWLYH
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FLWL]HQVKLS� LQ� D� SDUWLFLSDWRU\� GHPRFUDF\� LQ� ZKLFK� SHRSOH� ZRXOG� EH
UHJDUGHG��RQFH�DJDLQ��DV�VRFLDO�DFWRUV��SHRSOH�ZKR�OHDUQ�DQG�GHYHORS�WKH
NQRZOHGJH� WR� H[HUFLVH� WKHLU� ULJKW� WR� JRYHUQ��� UDWKHU� WKDQ� VLPSO\
FRQVXPHUV�SURGXFHUV��

*LURX[·V� FRQFHUQV� UHJDUGLQJ� WKH� FRPPRGLILFDWLRQ� RI� KLJKHU
HGXFDWLRQ��UHIOHFWHG�LQ�WKH�JUDGXDO�HURVLRQ�RI�WKH�KXPDQLWLHV�DQG�VRFLDO
VFLHQFHV��WKURXJK�XQGHU�IXQGLQJ�DQG�SRVVLEO\�LQVWUXPHQWDO�UHDVRQLQJ
RQ� WKH� SDUW� RI� SRWHQWLDO� VWXGHQWV� VWHHSHG� LQ� WKH� FRQVXPHU�FXOWXUH
LGHRORJ\��DQG�WKH�VHDUFK�IRU�XQLYHUVLW\�SUHVLGHQWV�ZLWK�D�EXVLQHVV�VFKRRO
RU�PDQDJHULDO�EDFNJURXQG�� WR�EULGJH� WKH�JDS�EHWZHHQ�EXVLQHVV�DQG
DFDGHPH��KDYH�D�EURDGHU�LQWHUQDWLRQDO�UHVRQDQFH�DV�1HR�OLEHUDO�SROLFLHV
WDNH�WKHLU�WROO�ZRUOGZLGH��6LPLODU�FRQFHUQV�KDYH�EHHQ�H[SUHVVHG�LQ�D
VHULHV�RI�DUWLFOHV�LQ�WKH�1RYHPEHU������LVVXH�RI�WKH�&RXULHU�8QHVFR�ZLWK
UHJDUG�WR�WKH�ZD\�FRUSRUDWLVW�LQYROYHPHQW�LQ�XQLYHUVLW\�SURMHFWV�SODFHV
DW�ULVN�WKH�8QLYHUVLW\·V�UROH�LQ�D�GHPRFUDWLF�VRFLHW\��VHH�7XUN�������
(YDQV���������7KHUH�DUH�DOVR�FRQFHUQV�UHJDUGLQJ�WKH�ZD\��LQ�WKH�ZRUGV
RI�*DPELDQ�UHVHDUFKHU��(EULPD�6DOO���������$IULFDQ�XQLYHUVLWLHV�́ KDYH
EHHQ�VDFULILFHG�RYHU�WKH�SDVW�WZHQW\�\HDUV�RQ�WKH�DOWDU�RI�VWUXFWXUDO
DGMXVWPHQW�SURJUDPPHVµ��S�������WKHVH�SURJUDPV��RI�FRXUVH��FRQVWLWXWLQJ
WKH�1HR�/LEHUDO� UHFLSH� IRU� WKH�7KLUG�:RUOG��:H�KDYH�ZLWQHVVHG� WKH
HPHUJHQFH��LQ�(XURSH��RI�VXFK�GRFXPHQWV�DV�WKH�(8·V�́ 0HPRUDQGXP�RQ
/LIHORQJ�/HDUQLQJ�µ�ZKLFK�VWULNHV�PH�DV�UHSUHVHQWLQJ�D�GLOXWLRQ�RI�WKH
ROG�6FLHQWLILF�KXPDQLVW�FRQFHSW�RI�/LIHORQJ�(GXFDWLRQ��7KH�SURFHVV�LV
QRZ�EHLQJ�FRQFHSWXDOL]HG�LQ�SULPDULO\�YRFDWLRQDO�DQG�QHR�OLEHUDO�WHUPV�
6LPLODU�FRQFHUQV�DUH�H[SUHVVHG�E\�-DQH�7KRPSVRQ��������ZLWK�UHJDUG
WR�WKH�IXWXUH�RI�5XVNLQ�&ROOHJH��2[IRUG��(QJODQG��ORRNHG�XSRQ��VLQFH�LWV
HVWDEOLVKPHQW��DV�WKH�ZRUNLQJ�FODVV�VHDW�RI�OHDUQLQJ�SDU�H[FHOOHQFH��,W
KDV�UHFHQWO\�KLUHG�D�PDOH�SULQFLSDO�ZLWK�D�EDFNJURXQG�LQ�PDQDJHPHQW
VWXGLHV�

*LYHQ�WKH�RSSRUWXQLW\�LQ������WR�DSSRLQW�D�VWURQJ�ZRPDQ�SULQFLSDO
²�ZLWK�JRRG�DFDGHPLF��IHPLQLVW��VRFLDOLVW�DQG�UHOHYDQW�H[SHULHQFH�RI
OHDGLQJ� ¶VWUXJJOLQJ� LQVWLWXWLRQV·� LQ�WLPHV�RI�UDSLG�DQG�VRFLDO�DQG
HGXFDWLRQDO� FKDQJH� ²� WKH� PDOH� GRPLQDWHG� DQG� ¶2OG� 5XVNLQ·
JRYHUQLQJ�ERG\�²�GHVSLWH�WKHLU�SURIHVVHG�DOOHJLDQFHV�WR�¶WKH�ZRUNHUV·
UDWKHU�WKDQ�WKH�ERVVHV�DQG�WR�¶VFKRODUVKLS·�UDWKHU�WKDQ�¶WUDLQLQJ·�²
FKRVH�WR�DSSRLQW�LQ�SUHIHUHQFH��D�VHOI�FRQIHVVHG�SUDJPDWLVW�DQG�VHOI�
HPSOR\HG�PDQDJHPHQW�FRQVXOWDQW��ZLWKRXW�WKH�VDPH�FUHGHQWLDOV�
UDWKHU�WKDQ�FRQWHPSODWH�¶DQRWKHU�EORRG\�ZRPDQ·�LQ�D�SRVLWLRQ�RI
SRZHU���7KRPSVRQ��������S������

,Q�OLJKW�RI�VXFK�FRUSRUDWL]DWLRQ�DQG�FRPPRGLILFDWLRQ�RI�ZKDW�ZHUH�RQFH
LPSRUWDQW�SXEOLF�VSDFHV��RQH�RXJKW�WR�DSSODXG�WKH�HIIRUWV�RI�WKRVH�ZKR
VZLP�DJDLQVW�WKH�FXUUHQW�E\�VHHNLQJ�ZD\V�DQG�PHDQV�RI�H[WHQGLQJ�WKHLU
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UROHV�DV�HGXFDWRUV�RXWVLGH�WKH�XQLYHUVLW\��7KH\�VHHN�WR�EXLOG�DOOLDQFHV
ZLWK�DFWLYLVWV�DQG�SRSXODU�HGXFDWRUV�LQ�WKH�ZLGHU�FRPPXQLWLHV��DPRQJ
\RXWK��FKLOGUHQ��DQG�DGXOWV��GRLQJ�VXFK�ZRUN�DJDLQVW�DOO�RGGV�DQG�LQ�WKH
IDFH�RI�PXFK�ULVN�LQ�YLHZ�RI�WKH�IDFW�WKDW�VXFK�FRPPXQLW\�LQYROYHPHQW
LV�UDUHO\�UHZDUGHG�LQ�GHSDUWPHQW�UHYLHZV�RU��IRU�LQVWDQFH��WKH�UHVHDUFK
DVVHVVPHQW�H[HUFLVH��5$(���ZKLFK�WDNHV�SODFH�LQ�%ULWDLQ��7KH�YDULRXV
DWWHPSWV� PDGH� E\� DFDGHPLFV� WR� HQJDJH� WKH� DFDGHP\� LQ� SRSXODU
HGXFDWLRQ��WR�FUHDWH�SDUWQHUVKLSV�ZLWK�JUDVVURRWV�DFWLYLVWV��DV�HYLGHQW
LQ� WKH� 2QWDULR�EDVHG� SURMHFW�� 1$//� �1HZ� $SSURDFKHV� WR� /LIHORQJ
/HDUQLQJ���RU�3(1��WKH�3RSXODU�(GXFDWLRQ�1HWZRUN���FRRUGLQDWHG�IURP
(GLQEXUJK�� FDQ� EH� LQVWUXFWLYH� LQ� WKLV� UHJDUG��� 7KHVH� DQG� RWKHU
LQLWLDWLYHV�LQ�YDULRXV�SDUWV�RI�WKH�JOREH�FDQ�SURYLGH�VLJQSRVWV�IRU�IXWXUH
GLUHFWLRQV�ZKHUHLQ�HGXFDWRUV��LQ�DQG�RXWVLGH�WKH�DFDGHP\��FDQ�EHFRPH�
LQ�*LURX[·V� WHUPV�� ´ERUGHU� FURVVHUVµ� DFWLQJ� EH\RQG� WKH� WUDGLWLRQDOO\
SHUFHLYHG�ERXQGDULHV�RI�WKHLU�ZRUN��FXOWXUH��DQG�VRFLDO�ORFDWLRQ�WR�MRLQ
IRUFHV� ZLWK� RWKHUV� �DQG� KHUH� WKH� TXHVWLRQ� WKDW� DULVHV� LV�� RQ� ZKRVH
WHUPV"�� LQ� WKH� TXHVW� IRU� D� VXEVWDQWLYH� GHPRFUDF\�� 7KLV�ZRXOG� EH� D
GHPRFUDF\� SUHGLFDWHG� RQ� VRFLDO� MXVWLFH� DQG� HTXLW\�� 6XEVWDQWLYH
GHPRFUDWL]DWLRQ� LV� UHJDUGHG� E\� *LURX[�� )UHLUH�� DQG� RWKHUV�� SUHVHQW
DXWKRU�LQFOXGHG��DV�D�G\QDPLF�DQG�DQ�RQJRLQJ�SURFHVV��

,W�ZRXOG�EH�LQWHUHVWLQJ�WR�VHH�KRZ�VXFK�HGXFDWRUV�ZRXOG�WDNH�XS�WKH
FKDOOHQJH� SRVHG� E\� *LURX[� ZKHQ� KH� DGYRFDWHV� D� FXOWXUDO� VWXGLHV
DSSURDFK�WR�WHDFKLQJ�OHDUQLQJ�LQ�YDULRXV�VHWWLQJV�DQG�XUJHV�XV�QRW�WR
UHQGHU�WKLV�DUHD�DQ�HQFODYH�ZLWKLQ�WKH�DFDGHP\�LQKDELWHG�E\�WKRVH�ZKR
LQGXOJH�LQ�¶UDGLFDO�FKLF�·�7KHVH�VFKRODUV�ZRXOG�EH�REVHVVHG�ZLWK�LVVXHV
RI� WH[WXDOLW\� �*LURX[�� ����D�� SS�� ���������� LGHRORJ\� FULWLTXH�� DQG
VLJQLILFDWLRQ�DQG�IDLO�WR�FRQQHFW�WKLV�ZRUN�WR�WKH�EURDGHU�GLVFRXUVHV�ZLWK
ZKLFK� LW� UHVRQDWHV� DQG� WKH� EURDGHU� FKDOOHQJH� RI� SURYLGLQJ� DQ
DQWLFLSDWRU\�XWRSLD�IRUJHG�LQ�WKH�VWUXJJOH�IRU�WKH�FUHDWLRQ�RI�D�KHDOWK\
DQG�UDGLFDO�GHPRFUDF\��SUHGLFDWHG�RQ�HTXLW\�DQG�VRFLDO�MXVWLFH��2QH�ZD\
RI� HQVXULQJ� WKDW� FXOWXUDO� VWXGLHV� EHFRPHV� D� PHDQLQJIXO� SROLWLFDO
SHGDJRJLFDO�SUDFWLFH�LV�E\�H[WHQGLQJ�LW�EH\RQG�WKH�WUDGLWLRQDO�DFDGHP\
LQWR�WKH�DUHD�RI�DGXOW�DQG�FRPPXQLW\�HGXFDWLRQ�DFWLRQ��DGXOW�HGXFDWLRQ
EHLQJ�SUHFLVHO\�WKH�SODFH�ZKHUH�FXOWXUDO�VWXGLHV�RULJLQDWHG�LQ�LWV�%ULWLVK
YHUVLRQV��DV�5D\PRQG�:LOOLDPV�KDV�VR�IRUFHIXOO\�LQGLFDWHG��:LOOLDPV�
������S�������

$V�IDU�DV�DFDGHPLFV�DUH�FRQFHUQHG��WKLV�HQWDLOV�WKDW�WKH\�UHJDUG
WKHLU� UROH�DV� WKDW�RI�SXEOLF� LQWHOOHFWXDOV��7KHLU�ZRUN�ZRXOG�VWDQG� LQ
FRQWUDVW� WR� WKDW� RI� DOO� VRUWV� RI� LQWHOOHFWXDOV� DGRSWLQJ� D� YDULHW\� RI
SRVLWLRQV��2QH�QHHGV�QRW�UHKHDUVH�WKH�VXEVWDQWLDO�OLWHUDWXUH�WKDW�H[LVWV
LQ�WKLV�DUHD��,W�ZRXOG�EH�DSSURSULDWH��KRZHYHU��WR�UHIHU�WR�WZR�W\SHV�RI
LQWHOOHFWXDOV��DPRQJ�WKH�PDQ\� WDUJHWHG�E\�*LURX[� LQ�WKHVH�YROXPHV
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�WKHVH�LQFOXGH�5LFKDUG�5RUW\�DQG�7RGG�*LWOLQ�ZKR�GHQ\�WKH�SROLWLFDO
UHOHYDQFH�RI�FXOWXUH�IRU�GLIIHUHQW�UHDVRQV���7KHUH�DUH�WKRVH�LQWHOOHFWXDOV
ZKR�VHHN�WR�DSSURSULDWH�OHIW�ZLQJ�UHYROXWLRQDU\�ILJXUHV�E\�SURYLGLQJ
ULJKW� ZLQJ� �PLV�� UHDGLQJV� RI� WKHLU� ZRUNV� WR� UHLQIRUFH� FRQVHUYDWLYH
SRVLWLRQV� UHJDUGLQJ� VFKRROLQJ�� VRFLDO� SROLF\�� DQG� VR� IRUWK�� 3DUW� RI
FDSLWDOLVP·V�G\QDPLVP�UHVLGHV�LQ�LWV�DELOLW\��WKURXJK�D�YDULHW\�RI�PHDQV�
LQFOXGLQJ� WKH� ZRUN� RI� LQWHOOHFWXDOV�� WR� DSSURSULDWH� VRPH� LI� LWV
RSSRVLWLRQDO�ILJXUHV��GLVFRXUVHV��DQG�V\PEROV�IRU�LWV�RZQ�HQGV��LQFOXGLQJ
FRPPHUFLDO�HQGV��)RU�LQVWDQFH��ZH�FRPH�DFURVV�ZKDW�KDV�EHHQ�WHUPHG
´ULJKW�ZLQJ�*UDPVFLVPµ��VHH��9DQ�.UDQHQEXUJ���������9HU\�LQVWUXFWLYH
DQG�WLPHO\��LQ�WKLV�UHVSHFW��LV�*LURX[·V�VFDWKLQJ�FULWLTXH�RI�(�'�+LUVFK·V
DSSURSULDWLRQ� RI� $QWRQLR� *UDPVFL·V� YLHZV� FRQFHUQLQJ� VFKRROLQJ�� DQ
DSSURSULDWLRQ�WKDW�VHUYHV�FRQVHUYDWLYH�LQWHUHVWV��:HOO�NQRZQ�*UDPVFL
VFKRODU�� -RVHSK� $�� %XWWLJLHJ� ������� ������ KDV� SURGXFHG� D� VLPLODU
FULWLFLVP�RI�+LUVFK�IRU�KLV�SDUWLFXODU�UHDGLQJ�RI�*UDPVFL·V�WUDFW�RQ�WKH
8QLWDULDQ�VFKRRO��*LURX[·V�FULWLTXH�LV�DYDLODEOH�LQ�FKDSWHU���RI�6WHDOLQJ
,QQRFHQFH�� ZKLFK� EULOOLDQWO\� LOOXPLQDWHV� *UDPVFL·V� UHYROXWLRQDU\
WKLQNLQJ��H[SRXQGLQJ�RQ�LWV�UHOHYDQFH�WR�SUHVHQW�WLPHV��7KLV�FKDSWHU�
MXVW�OLNH�WKH�RQHV�RQ�)UHLUH�DQG�+DOO��LQ�WKH�VDPH�YROXPH��RIIHUV�XV�VRPH
YHU\�YDOXDEOH�WKHRUHWLFDO�LQJUHGLHQWV�IRU�DQDO\VLV�RI�WKH�YHU\�FRQWH[W�
VSHFLILF�FKDSWHUV�WKDW�DUH�IRXQG�LQ�WKH�ILUVW�VHFWLRQ�RI�WKH�YROXPH�

*LURX[� DOVR� UHIHUV� WR� WKH� NLQG� RI� LQWHOOHFWXDO�ZKR�� LQ�)RXFDXOW·V
WHUPV�� FRQILQHV� KLV� RU� KHU� OHIWLVW� SRVWXULQJ� WR� VLPSO\� ´WUDGLQJ� LQ
SROHPLFV�µ

/RVW�KHUH� LV� DQ\� DWWHPSW� WR�SHUVXDGH� RU� FRQYLQFH�� WR�SURGXFH�D
VHULRXV�GLDORJXH��$OO�WKDW�UHPDLQV�DUH�DUJXPHQWV�EXWWUHVVHG�E\�DQ
DLU� RI� SULYLOHJHG� LQVXODULW\� WKDW� DSSHDU� EH\RQG� LQWHUURJDWLRQ�
FRXSOHG�ZLWK�IRUPV�RI�UKHWRULFDO�FOHYHUQHVV�EXLOW�XSRQ�WKH�PRGHO�RI
ZDU�DQG�XQFRQGLWLRQDO�VXUUHQGHU��GHVLJQHG�SULPDULO\�WR�HOLPLQDWH
RQH·V�RSSRQHQW�EXW�KDYLQJ�OLWWOH�WR�VD\�DERXW�ZKDW�LW�PHDQV�WR�RIIHU
DOWHUQDWLYH� GLVFRXUVHV� WR� FRQVHUYDWLYH� DQG� QHR�OLEHUDO� HIIRUWV� WR
SUHYHQW�WKH�GHPRFUDWLF�SULQFLSOHV�RI�OLEHUW\��HTXDOLW\��DQG�IUHHGRP
IURP�EHLQJ�SXW�LQWR�SUDFWLFH�LQ�RXU�VFKRROV�DQG�RWKHU�FUXFLDO�VSKHUHV
RI�VRFLHW\���*LURX[������D�S�����

&\QLFLVP�LV�ULIH�LQ�DQ�DJH�FKDUDFWHUL]HG�E\�WKH�PLVSODFHG�WULXPSKDOLVP
RI� FDSLWDOLVP� DQG� WKH� ZLGHVSUHDG� GLIIXVLRQ� RI� FHUWDLQ� UHDFWLRQDU\
YHUVLRQV�RI�SRVWPRGHUQLVP��7KH�ODWWHU�LQVLVW�RQ�D�IUDJPHQWDU\�SROLWLFV�
UDWKHU�WKDQ�EHLQJ�FRQWHQW�ZLWK�SURYLGLQJ�LPSRUWDQW�FRUUHFWLYHV�WR�WKH
JUDQG� QDUUDWLYHV� DVVRFLDWHG� ZLWK� WKH� (QOLJKWHQPHQW�� D� MXVWLILHG
UHDFWLRQ�WR�WKHVH�QDUUDWLYHV·�UHQGHULQJ�LQYLVLEOH�D�ZLGH�DUUD\�RI�VRFLDO
GLIIHUHQFHV��HUDVLQJ�IURP�SXEOLF�PHPRU\�PXOWLSOH�KLVWRULHV�RI�YLROHQFH
DQG� H[SORLWDWLRQ�� ,Q� WKH� UHDFWLRQDU\� YHUVLRQV� RI� SRVWPRGHUQLVP�



38%/,&�3('$*2*<�������������������������������������� ���

KRZHYHU��ZH�ZLWQHVV�D�SROLWLFV�WKURXJK�ZKLFK�LGHQWLWLHV�EHFRPH�HQGV�LQ
WKHPVHOYHV�²�´LGHQWLWLHV�RI�EHLQJµ�LQ�3UHGUDJ�0DWYHMHYLF·V��������SS�
���������WHUPV��7KLV�W\SH�RI�SROLWLFV�QHJDWHV�WKH�SRVVLELOLW\�RI�ERUGHU
FURVVLQJ�DQG�WKH�IRUJLQJ�RI�DOOLDQFHV�FKDUDFWHUL]HG�E\�DQ�µLGHQWLW\�RI
GRLQJ�µ�DJDLQ�LQ�0DWYHMHYLF·V�WHUPV��,W�FRQWLQXHV�WR�SURYLGH�ZKDW�1DZDO
(O�6DDGDZL�FDOOV�D�́ SRVWPRGHUQ�YHUVLRQ�RI�GLYLGH�DQG�UXOH�µ�,Q�DQ�HVVD\
HQWLWOHG�́ :K\�.HHS�$VNLQJ�0H�DERXW�0\�,GHQWLW\"µ�(O�6DDGDZL�VWDWHV�

7KH� PRYHPHQW� WRZDUGV� D� JOREDO� FXOWXUH� LV� WKHUHIRUH� QRW
FRQWUDGLFWHG� E\� WKLV� SRVWPRGHUQ� WHQGHQF\� WRZDUGV� FXOWXUDO
IUDJPHQWDWLRQ�DQG� LGHQWLW\�VWUXJJOHV��7KH\�DUH� WZR� IDFHV�RI� WKH
VDPH�FRLQ��7R�XQLI\�SRZHU��HFRQRPLF�SRZHU�DW�WKH�WRS�LW�LV�QHFHVVDU\
WR�IUDJPHQW�SRZHU�DW�WKH�ERWWRP��7R�PDLQWDLQ�WKH�JOREDO�HFRQRP\
RI�WKH�IHZ��RI�WKH�PXOWLQDWLRQDOV��XQLILFDWLRQ�PXVW�H[LVW�DW�WKH�WRS�
DPRQJVW�WKH�IHZ��WKH�YHU\�IHZ���(O�6DDGDZL��������SS����������

6XFK� F\QLFLVP� DQG� QLKLOLVP� EULQJ� DERXW� D� JHQHUDO� GLVWUXVW� RI� DQG
JHQHUDWH�D� FXOWXUH�RI�GHULVLRQ�GLUHFWHG�DW�DQ\�DWWHPSW� WR� LPDJLQH�D
ZRUOG�QRW�DV�LW�LV�EXW�DV�LW�VKRXOG�DQG�FDQ�EH��,WV�SURSRQHQWV�LQGXOJH�LQ
D�SROLWLFV�GHYRLG�RI�KRSH�²�RIWHQ�PLVUHSUHVHQWLQJ�WKH�YLHZV�RI�WKH�DXWKRU�
ZKR�LV�WKH�WDUJHW�RI�WKHLU�DWWDFN��TXRWLQJ�RXW�RI�FRQWH[W��WR�GHYHORS�D
´VWUDZ�PDQµ�DUJXPHQW��*LURX[�DUJXHV�IRU�D�SROLWLFV�RI�KRSH��MXVW�OLNH
VXFK�RWKHU�UDGLFDO�HGXFDWRUV�DV�3DXOR�)UHLUH�DQG�)UHL�%HWWR��WKH�ODWWHU
GHFODULQJ�WKDW�

+XPDQ�EHLQJV�QHHG�GUHDPV��QHHG�XWRSLD�DQG�WKHUH�LV�QR�LGHRORJ\�
QR�V\VWHP�WKDW�FDQ�VWRS�WKLV�IRUFH��'RVWR\HYVNL�ZDV�ULJKW�ZKHQ�KH
VDLG� ´7KH� PRVW� SRZHUIXO� ZHDSRQ� RI� D� KXPDQ� EHLQJ� LV� KLV� �VLF�
FRQVFLHQFHµ� DQG� WKLV� QRERG\� FDQ� GHVWUR\«�� ,� WKLQN� WKDW� LW� LV� D
PDWWHU�RI�WLPH�EHIRUH�ZH�ZLWQHVV�WKH�HUXSWLRQ�RI�D�ZRUOG�PRYHPHQW
WR�UHVFXH�XWRSLDV��%HWWR��������S�����

7KH�KRSH�ZKLFK�*LURX[�ZULWHV�DERXW��LQ�WKLV�FRQWH[W��LV�QRW�D�PHVVLDQLF
RQH�EXW�DQ�́ HGXFDWHG�KRSHµ�URRWHG�LQ�DQ�LQIRUPHG�FULWLTXH�RI�WKH�SUHVHQW
JXLGHG� E\� D� YLVLRQ� RI� DOWHUQDWLYH� VRFLDO� UHODWLRQV�� FKDUDFWHUL]HG� E\
RQJRLQJ�FULWLTXH�DQG�UHQHZDO��E\�´DQQXQFLDWLRQµ�DQG�´GHQXQFLDWLRQµ
�)UHLUH·V�WHUPV���IRU�D�PRUH�UDGLFDOO\�GHPRFUDWLF�SXEOLF�VSKHUH��,W�LV�D
VSKHUH�LQ�ZKLFK�GHPRFUDF\��SHGDJRJ\��DQG�KXPDQ�DJHQF\�DUH�FRQQHFWHG
�*LURX[��������S��������,Q�WKLV�VHQVH��*LURX[·V�YLVLRQ�LV�XWRSLDQ�EXW�KLV
LV�DQ�DQWLFLSDWRU\�XWRSLD��SUHILJXUHG�QRW�RQO\�E\�FULWLTXH�RI�WKH�SUHVHQW
EXW�E\�DQ�DOWHUQDWLYH�SHGDJRJLFDO�FXOWXUDO�SROLWLFV��FRQVWDQWO\�VXVSLFLRXV
RI�LWV�RZQ�OLPLWV��WKDW�IRUHJURXQGV�́ LVVXHV�RI�YDOXH��HWKLFV��PHDQLQJ��DQG
DIIHFWµ��S�������

7KHVH�IRXU�ERRNV�DQG�PXFK�RI�*LURX[·V�ZRUN�SURMHFW�KLP�DV�VRPHRQH
ZKR�VFRXUV�GLYHUVH�DVSHFWV�RI�FXOWXUDO�SROLWLFV�ZLWK�D�FOHDU�SUHIHUHQFH�IRU
PDVV�SRSXODU�FXOWXUH��2I�FRXUVH��KH�GRHV�WKLV�WR�GHPRQVWUDWH�ODUJHU
IRUFHV�DW�SOD\��QRWDEO\�ZKDW�KH�SHUFHLYHV�DV�DQ�DOO�RXW�ZDU�RQ�FKLOGUHQ
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DQG�\RXWK��SDUWLFXODUO\�EODFN��ODWLQR�D��ZRUNLQJ�FODVV��DQG�LQGLJHQRXV
\RXWK�� WKURXJK� WKH� FRQVWDQW� FRUSRUDWL]DWLRQ�FRPPRGLILFDWLRQ� DQG
UHJXODWLRQ�SROLFLQJ� RI� SXEOLF�SULYDWH� VSDFHV�� 7KH� FKRLFH� RI� SRSXODU
FXOWXUH�GRPDLQV�DV�DUHDV�RI�LQWHQVLYH�LQTXLU\�PDNHV�SHUIHFW�VHQVH�LQ
WKLV�FRQWH[W�

� ,W� ZRXOG� EH� LQWHUHVWLQJ�� KRZHYHU�� WR� VHH� IXWXUH� ZRUN� ZKLFK
FRPSOHPHQWV� WKLV� VXUYH\� E\� DOVR� IRFXVLQJ� RQ� WKH� ZD\� FXOWXUDO
SURGXFWLRQ�DVVRFLDWHG�ZLWK�GRPLQDQW�VRFLDO�JURXSV��ZKLFK��LQ�%RXUGLHX·V
WHUPV��GHQRWHV�GLVWLQFWLRQ��LPSLQJHV�RQ�SRSXODU�VHQVLELOLWLHV�DQG�RIIHUV
VSDFHV� IRU� FULWLFDO� DSSURSULDWLRQ�� )XUWKHUPRUH�� LW� LV� LPSRUWDQW�� LQ
WUHQFKDQW�DQDO\VLV�RI�LQVWLWXWLRQV��LQFOXGLQJ�FRUSRUDWH�LQVWLWXWLRQV��DV
SURYLGHG�E\�*LURX[�LQ�7KH�0RXVH�7KDW�5RDUHG��WKDW�ZH�JHW�D�VHQVH�RI
WKH�ZD\�WKH�LQVWLWXWLRQ�LV�QRW�PRQROLWKLF�DQG�WKDW�WKH�DXWKRU�GRHV�QRW
WU\�WR�ZLQ�JDPHV�¶VL[�ORYH��VL[�ORYH�·�

7KURXJKRXW�KLV�ZULWLQJV��*LURX[�PDNHV�WKH�SRLQW�WKDW�LQVWLWXWLRQV
DUH�QRW�PRQROLWKLF��,Q�P\�YLHZ��KRZHYHU��LW�QRW�HQRXJK�WR�GHGLFDWH�MXVW
RQH�RU�SRVVLEO\�WZR�SDUDJUDSKV��LQ�D�����SDJH�YROXPH��7KH�0RXVH�7KDW
5RDUHG��� WR� WKH� IDFW� WKDW� WKLV� LQVWLWXWLRQ� KDV� LWV� FRQWUDGLFWLRQV� DQG
´SURJUHVVLYHµ�DQG�´HQWHUSULVLQJ�HOHPHQWVµ� �VHH�� IRU� LQVWDQFH��*LURX[�
������SS�����������2QH�H[SHFWV�PXFK�PRUH�H[WHQVLYH�WUHDWPHQW�RI�WKHVH
HOHPHQWV��LQ�YROXPHV�VXFK�DV�7KH�0RXVH�7KDW�5RDUHG��WR�GLVFRYHU�KRZ
WKHVH�LQVWLWXWLRQV�FDQ�UHDOO\�EH�FRQFHSWXDOL]HG�DV�VLWHV�RI�FRQWHVWDWLRQ
ZKLFK� FRQVROLGDWH� WKH� *UDPVFLDQ� YLHZ�� HFKRHG� E\� *LURX[�� WKDW
KHJHPRQ\�LV�QHYHU�FRPSOHWH�

,Q� WKHVH� IRXU� H[FHOOHQW� ERRNV�� +HQU\� *LURX[� FRPHV� DFURVV� DV
VRPHRQH�ZKR�FRQVWDQWO\�UHYLVHV�KLV�HPDQFLSDWRU\�SROLWLFV�E\�OHDUQLQJ
DQG�FULWLFDOO\�DSSURSULDWLQJ�IURP�WKH�RSSRVLWLRQDO�GLVFRXUVHV�RI�SHRSOH
FRQQHFWHG�ZLWK�SURJUHVVLYH�VRFLDO�PRYHPHQWV��WKH�PRUH�FULWLFDO�YHUVLRQV
RI�SRVWPRGHUQLVP�DQG�SRVW�VWUXFWXUDO�WKHRU\��WKH�ILQHU�DVSHFWV�RI�WKH
$PHULFDQ�OLEHUDO�SURJUHVVLYH�WUDGLWLRQ�DVVRFLDWHG�ZLWK�'HZH\�DQG�WKH
KLVWRULFDO�PDWHULDOLVW�WUDGLWLRQ��*LURX[�GRHV�WKLV�SULPDULO\�EHFDXVH�KLV
PDLQ�FRQFHUQ�LV�ZLWK�WU\LQJ�WR�DGGUHVV�WKH�XUJHQW�SUREOHPV��DQG�FDVHV
RI�VRFLDO�LQMXVWLFH��RI�WKH�WLPHV�DV�WKH\�PDQLIHVW�WKHPVHOYHV�LQ�GLIIHUHQW
FRQWH[WV��+H�FRPHV�DFURVV�VWURQJO\��KRZHYHU��DV�D�FULWLFDO�LQWHOOHFWXDO
ZKR�LV�ILUPO\�URRWHG�LQ�WKH�NLQG�RI�SROLWLFV�WKDW�OLHV�DW�WKH�FRUH�RI�WKH
VRFLDO�YLVLRQ�DVVRFLDWHG�ZLWK�PRGHUQLW\��D�UDGLFDOO\�GHPRFUDWLF�VRFLDOLVW
YLVLRQ� WKDW� IRUHJURXQGV� LVVXHV� FDOOLQJ� IRU� HTXLW\�� VRFLDO� MXVWLFH�� DQG
VRFLDO�WUDQVIRUPDWLRQ�
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127(6
��� *LURX[� UHWXUQV� WR� D� FRQVLGHUDWLRQ� RI� *UDPVFL� LQ� PRVW� UHFHQW� ZRUN�
LQFOXGLQJ� RQH� RI� WKH� IRXU� ERRNV� XQGHU� UHYLHZ�� ,Q�6WHDOLQJ� ,QQRFHQFH� KH
GHYRWHV�D�FKDSWHU�WR�HDFK�RI�WKH�IROORZLQJ��$QWRQLR�*UDPVFL��3DXOR�)UHLUH�
DQG�6WXDUW�+DOO��,Q�,PSXUH�$FWV��KH�GHGLFDWHV�D�FKDSWHU�WR�+RPL�%KDEKD
DQG�)UHGHULFN�'RXJODVV��
���6HH�DOVR�*LURX[������E�
��� $V� DOZD\V�� WKHUH� LV� QR� VXEVWLWXWH� IRU� UHDGLQJ� WKH� RULJLQDO� VRXUFHV�
+RZHYHU��DQ\RQH�VHHNLQJ�D�FRPSUHKHQVLYH�UHYLHZ�RI�+HQU\�*LURX[·V�HDUO\
ZRUN�VKRXOG�UHIHU�WR�5RQDOG�*��6XOWDQD���������,Q�3XEOLF�6SDFHV�3ULYDWH
/LYHV��RQH�FDQ�ILQG�DQ�H[FHOOHQW�DQG�GHWDLOHG�DQDO\VLV�RI�*LURX[·V�ZRUNV�IURP
WKH�PLG�����V�RQZDUG��SHQQHG�E\�'RXJODV�.HOOQHU��������
���0DU\�'DUPDQLQ���������IRU�LQVWDQFH��KDV�MXVW�SURYLGHG�D�GHWDLOHG�DQDO\VLV
RI�+6%&·V�LQYROYHPHQW�LQ�HGXFDWLRQ�LQ�0DOWD��
���7KH�ZHEVLWH�IRU�1$//�LV��ZZZ�QDOO�FD
���6HH�WKH�IROORZLQJ�ZHEVLWH�IRU�YDULRXV�GLVFXVVLRQV�RQ�WKH�WKHPH��´3RSXODU
HGXFDWLRQ�DQG�WKH�XQLYHUVLW\��(QFRXQWHUV��PLVVHG�HQFRXQWHUV�DQG�REOLYLRQ�µ
KWWS���IFLV�RLVH�XWRURQWR�FD�aGDQLHOBVFKXJXUHQVN\�XSHQ�GLVFXVVLRQ�KWPO

$XWKRU·V�$GGUHVV�

'HSDUWPHQW�RI�(GXFDWLRQ�6WXGLHV
)DFXOW\�RI�(GXFDWLRQ
8QLYHUVLW\�RI�0DOWD
0VLGD�06'���
0$/7$
(0$,/��SHWHU�PD\R#XP�HGX�PW

5()(5(1&(6
$URQRZLW]��6��	�*LURX[��+����������3RVWPRGHUQ�HGXFDWLRQ��3ROLWLFV��FXOWXUH

DQG�VRFLDO�FULWLFLVP��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
%HWWR��)����������/LEHUDWLRQ�WKHRORJ\�´1R�ORQJHU�D�JKHWWR�LQ�WKH�&KXUFK�µ

�)UHL�%HWWR�LQWHUYLHZHG�LQ�6DR�3DXOR�E\�&DUPHO�%RUJ�DQG�3HWHU�0D\R��
7KH�6XQGD\�7LPHV��0DOWD���2FWREHU�����SS��������

%RUJ��&��	�0D\R��3���,Q�3UHVV���7RZDUGV�DQ�DQWL�UDFLVW�DJHQGD�LQ�HGXFDWLRQ�
7KH�FDVH�RI�0DOWD��,Q�'��0DFHGR�	�3��*RXQDUL��(GV����7KH�JOREDOL]DWLRQ
RI�UDFLVP��/DQKDP��0'��5RZPDQ�	�/LWWOHILHOG�

%XWWLJLHJ��-�$����������´/H�IRUPH�FLQHVLµ�GDOOD�VFXROD�UHWRULFD�DOOD�VFXROD
GHPRFUDWLFD��´&KLQHVH�&RPSOH[LWLHVµ�IURP�WKH�UKHWRULFDO�VFKRRO�WR�WKH
GHPRFUDWLF�VFKRRO���,Q�/��&DSLWDQL�	�5�9LOOD��(GV����6FXROD��,QWHOOHWWXDOL
H�LGHQWLWD�1D]LRQDOH�QHO�SHQVLHUR�GL�*UDPVFL���6FKRRO��,QWHOOHFWXDOV�DQG
1DWLRQDO�,GHQWLW\�LQ�*UDPVFL·V�7KLQNLQJ��5RPD��*DPEHUHWWL�(GLWULFH�



��� 3(7(5�0$<2

%XWWLJLHJ��-�$����������(GXFDWLRQ��WKH�UROH�RI�LQWHOOHFWXDOV��DQG�GHPRFUDF\�
$�*UDPVFLDQ�UHIOHFWLRQ��,Q�&��%RUJ��-�$��%XWWLJLHJ�	�3��0D\R��(GV���
*UDPVFL�DQG�HGXFDWLRQ��/DQKDP�0'��5RZPDQ�	�/LWWOHILHOG��

'DUPDQLQ��0�� ��������7KH� RSSRUWXQLVP� RI� WKH� JOREDO�� &RQWUDGLFWLRQV� LQ
0DOWD·V� HGXFDWLRQ� SROLFLHV�� 3DSHU� SUHVHQWHG� DW� *OREDOLVDWLRQ�� 3ROLF\
&KDQJH��7HDFKHUV�DQG�7HDFKLQJ��,QWHUQDWLRQDO�6RFLRORJ\�RI�(GXFDWLRQ
&RQIHUHQFH��6KHIILHOG��8.��-DQXDU\�����

(O�6DDGDZL��1����������7KH�1DZDO�(O�6DDGDZL�UHDGHU��/RQGRQ��=HG�%RRNV�
(YDQV��*����������/HDYLQJ�URRP�IRU�GLVVHQW��7KH�&RXULHU�8QHVFR��1RYHPEHU

���
*LURX[�� +�� �����D��� (VVD\� UHYLHZ� RI� $QWRQLR� *UDPVFL�� &RQVHUYDWLYH

VFKRROLQJ�IRU�UDGLFDO�SROLWLFV�E\�+DUROG�(QWZLVWOH��7HORV��������������
*LURX[��+�������E���*UDPVFL��KHJHPRQ\��DQG�VFKRROLQJ��5HYLHZ�6\PSRVLXP��

%ULWLVK�-RXUQDO�RI�6RFLRORJ\�RI�(GXFDWLRQ������������������
*LURX[�� +�� �����D��� ,GHRORJ\�� FXOWXUH� DQG� WKH� SURFHVV� RI� VFKRROLQJ�

3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�
*LURX[��+�������E���+HJHPRQ\��UHVLVWDQFH�DQG�WKH�SDUDGR[�RI�HGXFDWLRQDO

UHIRUP��,QWHUFKDQJH����������������
*LURX[��+����������7KHRU\�DQG�UHVLVWDQFH�LQ�HGXFDWLRQ��$�SHGDJRJ\�IRU�WKH

RSSRVLWLRQ��:HVWSRUW��&7��%HUJLQ�	�*DUYH\�
*LURX[��+����������7HDFKHUV�DV�LQWHOOHFWXDOV��7RZDUGV�D�FULWLFDO�SHGDJRJ\�RI

OHDUQLQJ��:HVWSRUW��&7��%HUJLQ�	�*DUYH\�
*LURX[�� +�� �������� 3RVWPRGHUQLVP�� IHPLQLVP� DQG� FXOWXUDO� SROLWLFV�

5HWKLQNLQJ�HGXFDWLRQDO�ERXQGDULHV��$OEDQ\��1<��681<�3UHVV�
*LURX[��+����������%RUGHU�FURVVLQJV��&XOWXUDO�ZRUNHUV�DQG�WKH�SROLWLFV�RI

HGXFDWLRQ��1HZ�<RUN��5RXWOHGJH�
*LURX[��+����������/LYLQJ�GDQJHURXVO\��0XOWLFXOWXUDOLVP�DQG�WKH�SROLWLFV�RI

FXOWXUH��1HZ�<RUN��3HWHU�/DQJ�
*LURX[��+�� ��������'LVWXUELQJ� SOHDVXUHV�� /HDUQLQJ� SRSXODU� FXOWXUH��1HZ

<RUN��5RXWOHGJH�
*LURX[��+����������)XJLWLYH�FXOWXUHV��1HZ�<RUN��5RXWOHGJH�
*LURX[��+�������D���3HGDJRJ\�DQG�WKH�SROLWLFV�RI�KRSH��7KHRU\��FXOWXUH�DQG

VFKRROLQJ��%RXOGHU��&2��:HVWYLHZ�3UHVV�
*LURX[��+�������E���&KDQQHO�VXUILQJ��5DFH�WDON�DQG�WKH�GHVWUXFWLRQ�RI�WRGD\·V

\RXWK��1HZ�<RUN��6W��0DUWLQ·V�3UHVV�
*LURX[��+��	�0F/DUHQ��3���(GV������������&ULWLFDO�SHGDJRJ\��WKH�6WDWH�DQG�WKH

VWUXJJOH�IRU�FXOWXUH��$OEDQ\��1<��681<�3UHVV�
*LURX[�� +�� 	� 6LPRQ�� 5�,�� �(GV���� �������� 3RSXODU� FXOWXUH�� VFKRROLQJ� 	

HYHU\GD\�OLIH��:HVWSRUW��&7��%HUJLQ�	�*DUYH\�
*LURX[��+��	�6KDQQRQ��3����������&XOWXUDO�VWXGLHV�DQG�HGXFDWLRQ�WRZDUGV�D

SHUIRUPDWLYH�SUDFWLFH��1HZ�<RUN��5RXWOHGJH�
.HOOQHU��'����������5HDGLQJ�*LURX[��&XOWXUDO�VWXGLHV��FULWLFDO�SHGDJRJ\��DQG

UDGLFDO�GHPRFUDF\��,Q�+��*LURX[��3XEOLF�VSDFHV�3ULYDWH�OLYHV��%H\RQG�WKH
FXOWXUH�RI�F\QLFLVP��SS������������/DQKDP��0'��5RZPDQ�	�/LWWOHILHOG�

0DUWLQ��,����������5HFRQVWUXFWLQJ�WKH�$JRUD��7RZDUGV�DQ�DOWHUQDWLYH�SROLWLFV
RI�OLIHORQJ�OHDUQLQJ��&RQFHSW�������������
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0DWYHMHYLF��3���������$GGUHVV��,Q�/DERUDWRULR�0HGLWHUUDQHR�2ELHWWLYL�H�0H]]L
SHU� LO� SDUWHUQDULDWR� (XURPHGLWHUUDQHR�� ,O� )RUXP� &LYLOH� (XUR0HG
�2EMHFWLYHV�DQG�PHDQV�IRU�WKH�(XUR�0HGLWHUUDQHDQ�SDUWQHUVKLS��7KH
FLYLO�IRUXP�(XURPHG���1DSOHV��0DJPD�

0D\R��3�� ��������*OREDOLVDWLRQ��SRVWFRORQLDOLVP�DQG� LGHQWLW\��7KH�UROH�RI
HGXFDWLRQ� LQ� WKH� 0HGLWHUUDQHDQ� UHJLRQ�� ,Q� 1�� 6YRE� 'RNLF� �(G���
5HGHILQLQJ�FXOWXUDO�LGHQWLWLHV��7KH�PXOWLFXOWXUDO�FRQWH[WV�RI�WKH�FHQWUDO
(XURSHDQ�DQG�0HGLWHUUDQHDQ�5HJLRQV��SS�����������&XOWXUHOLQN�-RLQW
3XEOLFDWLRQV�6HULHV��1R������=DJUHE��,QVWLWXWH�IRU�,QWHUQDWLRQDO�5HODWLRQV
DQG�5R\DXPRQW�3URFHVV��

6DOO��(����������$IULFDQ�VFKRODUV��7RR�SRRU�WR�EH�IUHH��EDVHG�RQ�DQ�LQWHUYLHZ��
7KH�&RXULHU�8QHVFR��1RYHPEHU������

6XOWDQD�� 5�*�� ������� $� WKHRUHWLFDO� IUDPHZRUN� IRU� D� FULWLFDO� DQDO\VLV� RI
VFKRROLQJ��7KH�ZRUN�RI�+HQU\�$��*LURX[��(GXFDWLRQ��������������������

7KRPSVRQ��-�/����������:RPHQ��FODVV�DQG�HGXFDWLRQ��1HZ�<RUN��5RXWOHGJH�
7RUUHV��&�$����������(GXFDWLRQ��SRZHU��DQG�SHUVRQDO�ELRJUDSK\��'LDORJXHV

ZLWK�FULWLFDO�HGXFDWRUV��1HZ�<RUN��5RXWOHGJH�
7XUN��-�/��������7KH�PRQH\�JDPH��$QDWRP\�RI�D�FRUSRUDWH�WDNHRYHU��7KH

&RXULHU�8QHVFR��1RYHPEHU�������
YDQ� .UDQHQEXUJ�� 5�� �������� :KRVH� *UDPVFL"� 5LJKW�ZLQJ� *UDPVFLVP�

,QWHUQDWLRQDO�*UDPVFL�6RFLHW\�1HZVOHWWHU�����������
:LOOLDPV��5����������$GXOW�HGXFDWLRQ�DQG�VRFLDO�FKDQJH��,Q�-��0FOOUR\��-�

:HVWZRRG�	�6��:HVWZRRG��(GV����%RUGHU�FRXQWU\��5D\PRQG�:LOOLDPV�LQ
DGXOW�HGXFDWLRQ��SS������������/HLFHVWHU��1,$&(�


