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D� JRDO� RI � WKH� WZHQWLHWK� FHQWXU\� DYDQW�JDUGH�� DIWHU� DOO³EXW� LQ� UHFHQW� \HDUV�� LQ� DQ�
HYHU�JOREDOL]LQJ�HFRQRP\��ZKDW�FRXQWV�DV�´ZRUNµ�KDV�H[SDQGHG�WR�LQFOXGH�DOO�NLQGV�
RI �RFFXSDWLRQV�QRW�WUDGLWLRQDOO\�WKRXJKW�DV�ZDJH�ODERXU��)RUPV�RI �DIIHFWLYH�ODERXU��
VXFK�DV�FDUH�JLYLQJ��OLIHVW\OH�FRDFKLQJ�RU�UHODWLRQVKLS�FRXQVHOOLQJ��DUH�QRZ�OHJLWLPDWH�
IRUPV�RI �SDLG�ZRUN��$W�WKH�VDPH�WLPH��DUWLVWV�DQG�FXOWXUDO�ZRUNHUV��ZKR�HFRQRPLVW�
5LFKDUG�)ORULGD�WHUPV�WKH�´FUHDWLYH�FODVV�µ�DUH�EHLQJ�ODXGHG�DV�FUXFLDO�FRQWULEXWRUV�
WR�WKH�HFRQRPLHV�RI �FLWLHV��OHDGLQJ�WR�WKH�SURIHVVLRQDOL]DWLRQ�RI �DUWLVWLF�ODERXU�V�$UW�
LV�PRUH�UHDGLO\� LQWHJUDWHG� LQWR�WKH�HFRQRP\�WKURXJK�WKHVH�VKLIWV�DQG�PDGH� LQWR�D�
XVHIXO��SURÀWDEOH��DQG�PHDVXUDEOH�W\SH�RI �ZRUN�

:KLOH�WKLV�LQFRUSRUDWLRQ�RI �DHVWKHWLF�DQG�DIIHFWLYH�ODERXU�LQWR�WKH�HFRQRP\�PLJKW�
VLJQDO� UHFRJQLWLRQ�RI � WKH� UHOHYDQFH�RI � DUW� IRU� FLWLHV�� LW� DOVR�SRVHV�SUREOHPV��+RZ�
GR�ZH�PDLQWDLQ�D�VSDFH�IRU�WKH�FULWLFDO�UROH�RI �DUWLVWLF�SUDFWLFH�ZKHQ�ZH�DUH�DOZD\V�
ZRUNLQJ��ZKHQ�HYHU\WKLQJ�DUWLVWV�GR��IURP�JHQHUDWLQJ�LGHDV��WR�SHUIRUPLQJ��WR�JLYLQJ�
WDONV��LV�IUDPHG�DV�ODERXU"�$OZD\V�:RUNLQJ�SURSRVHV�WKDW�XVHOHVV�DQG�H[FHVVLYH�IRUPV�
RI � DUWLVWLF� ZRUN� PLJKW� RIIHU� UHVLVWDQFH� WR� WKHVH� WUHQGV��:KHWKHU� XVLQJ� ODERULRXV�
PHWKRGV�WR�SURGXFH�WKHLU�ZRUNV��RU�DGRSWLQJ�WKH�UROH�RI � WKH�ZRUNHU�� WKHVH�DUWLVWV�
PRGHO�ODERXU�WKDW�FDQQRW�EH�UHDGLO\�´SXW�WR�ZRUNµ�LQ�WKH�JOREDOL]HG�HFRQRP\��

)RU� VHYHUDO� DUWLVWV� LQ� WKH� H[KLELWLRQ�� ZRUN� LQYROYHV� DVVXPLQJ� DQG� WKHQ� H[FHHGLQJ�
WKH� UROH� RI � WKH� HYHU\GD\� ODERXUHU�� DV� LQ� &DUH\� <RXQJ·V� ����� YLGHR�� (YHU\WKLQJ�
<RX·YH�+HDUG� LV�:URQJ�� ,Q� WKLV�HDUO\�SHUIRUPDQFH�E\�<RXQJ�� WKH�DUWLVW�DSSHDUV�RQ�D�
VWHSODGGHU�LQ�WKH�PLGGOH�RI �/RQGRQ·V�6SHDNHUV·�&RUQHU��GUHVVHG�LQ�WKH�FRQVHUYDWLYH�
VXLWLQJ�FKDUDFWHULVWLF�RI �PLGGOH�PDQDJHPHQW��7KH�ORFDWLRQ�LV�IDPRXV�IRU�SROHPLFDO�
VSHHFKHV�E\�VSHDNHUV�DV�GLYHUVH�DV�HYDQJHOLFDO�&KULVWLDQV�DQG�0DU[LVWV��EXW� LQ� WKLV�
FDVH�<RXQJ·V�HQWUHSUHQHXULDO�SHUVRQD�XVHV�WKH�YHQXH�WR�RIIHU�IUHH��´KRZ�WRµ�DGYLFH�
RQ�PDNLQJ�HIIHFWLYH�VSHHFKHV��+HU�HDUQHVW�EXW�DEVXUG�SUHVHQWDWLRQ�KLJKOLJKWV�VKLIWLQJ�
DVVXPSWLRQV�DERXW�KRZ�DUWLVWV�FRQWULEXWH�WR�SXEOLF�OLIH��IURP�SOD\LQJ�WKH�UROH�RI �WKH�
FUHDWLYH�UDGLFDO�WR�WKDW�RI �WKH�ZDQGHULQJ�VHOI�SUHVHQWDWLRQ�FRQVXOWDQW��

'DYLG�+RUYLW]·V� )RU�2QH�0LQXWH� ������� VLPLODUO\� H[SORUHV� WKH� YDOXH� RI � WKH� DUWLVW·V�
DIIHFWLYH� ODERXU� E\� RIIHULQJ� YLHZHUV� WKH� FKDQFH� WR� SXUFKDVH� RQH� PLQXWH� RI � KLV�
DWWHQWLRQ�� ,Q� H[FKDQJH� IRU� RQH� GROODU�� SDLG� RQOLQH� �KWWS���GDYLGKRUYLW]�FRP�WKLQNLQJ�
KWPO��RU�LQ�WKH�JDOOHU\��+RUYLW]�ZLOO�GHYRWH�RQH�PLQXWH�WR�WKLQNLQJ�DERXW�KLV�FOLHQW��
7KHVH�PRPHQWV�RI �DWWHQWLRQ�DUH�GRFXPHQWHG�LQ�WZR�FRORXU�SKRWRJUDSKV�RI �WKH�VN\��
WDNHQ�E\�WKH�DUWLVW�DW�WKH�VWDUW�DQG�HQG�RI �WKH�PLQXWH�DQG�HPDLOHG�WR�WKH�SDUWLFLSDQW�
DQG�JDOOHU\�ZLWK�D�FDSWLRQ�QRWLQJ�WKH�GDWH�DQG�WLPH��$V�WKH�VN\�GLSW\FKV�DFFXPXODWH�
RQ� WKH� JDOOHU\� ZDOOV�� WKH� SURMHFW� EHFRPHV� D� PDS� RI � DIIHFWLYH� H[FKDQJH� EHWZHHQ�
VWUDQJHUV��ZKHUH�D�PRPHQW�RI �WKH�DUWLVW·V�DWWHQWLRQ�LV�SDLG�IRU�DV�SLHFHZRUN�

0DNLQJ�DUWLVWLF�ODERXU�YLVLEOH�LV�DOVR�D�FRQFHUQ�IRU�.HOO\�0DUN��ZKR�LQ�WKH�SDVW�KDV�
NHSW�D�UHFRUG�RI �HYHU\�KRXU�VKH�KDV�VSHQW�PDNLQJ�DUWZRUN�E\�SXQFKLQJ�LQ�DQG�RXW�
RI �D�WLPH�FORFN�LQ�KHU�VWXGLR��+HUH��VKH�SUHVHQWV�0LQLPXP�:DJH������������D�VHULHV�
RI �DUWLVW�FRQWUDFWV�ZLWK�&DQDGLDQ�JDOOHULHV�ZKLFK�KDYH�EHHQ�UHQHJRWLDWHG�VR�WKDW�KHU�
ZRUN�LV�UHPXQHUDWHG�DFFRUGLQJ�WR�WKH�KRXUO\�PLQLPXP�ZDJH��DOZD\V�PRUH�WKDQ�WKH�
&$5)$&�VXJJHVWHG�DUWLVW�IHH���,Q�WKHVH�ELQGLQJ�DJUHHPHQWV��0DUN�WDNHV�WKH�JODPRXU�
RXW�RI �WKH�´FUHDWLYH�FODVVµ�E\�DVNLQJ�YLHZHUV�WR�UHFRJQL]H�WKH�KRXUV�RI �SRRUO\�SDLG��
PXQGDQH�ZRUN�DQG�SK\VLFDO�ODERXU�LQYROYHG�LQ�PDLQWDLQLQJ�DQ�DUWLVWLF�SUDFWLFH�

)RU�RWKHU�DUWLVWV�LQ�WKH�H[KLELWLRQ��WKH�VWUHHW�LV�WKH�ORFXV�RI �DUWLVWLF�ODERXU��D�VLWH�ZKHUH�
WKH�UKHWRULF�RI �DUWLVWV·�UROHV�DV�DJHQWV�RI �VRFLDO�DPHOLRUDWLRQ�DQG�XUEDQ�JHQWULÀFDWLRQ�
FDQ�EH�WHVWHG��'LGLHU�&RXUERW·V�RQJRLQJ�SKRWRJUDSKLF�VHULHV��QHHGV����������FDSWXUHV�
WKH�DUWLVW·V�LQWHUYHQWLRQV�LQWR�WKH�VWUHHWV�RI �3DULV��2VDND�DQG�5RPH��ZKHUH�KH�GHYLVHV�
FUHDWLYH� JHVWXUHV�PHDQW� WR� IXOÀOO� XUEDQ�´QHHGV�µ� ,Q� VRPH�FDVHV��&RXUERW·V� DFWLRQV�
UHVSRQG�WR� WKH�SUDFWLFDO�QHHGV�RI �D�SXEOLF�� VXFK�DV� UHSDLULQJ�D�SDUN�EHQFK��EXW� LQ�
RWKHUV� WKH\�GHPRQVWUDWH� D� O\ULFLVP� WKDW� YHUJHV�RQ� WKH� DEVXUG�� VXFK� DV� LQVWDOOLQJ� D�
ELUGKRXVH�RQ�D�VWUHHWODPS��%\�H[HFXWLQJ�WKHVH�WDVNV�RQ�REMHFWV�WKDW�DUH�QRW�KLV�RZQ��
&RXUERW�WDNHV�RQ�WKH�UROH�RI �DQ�DHVWKHWLF�*RRG�6DPDULWDQ��GRLQJ�ZRUN�WKDW�PD\�JR�
XQQRWLFHG�E\�LWV�LQWHQGHG�DXGLHQFH��D�SUDFWLFH�KH�KDV�FRQWLQXHG�WKURXJK�WKH�FUHDWLRQ�
RI �QHZ�LQWHUYHQWLRQV�LQ�WKH�VWUHHWV�RI �9DQFRXYHU�GXULQJ�D�RQH�PRQWK�UHVLGHQF\�

)LQDOO\�� -DPLH� +LOGHU·V� SHUIRUPDQFH� DQG� YLGHR� SURMHFW�� 'RZQWRZQ� $PEDVVDGRU�
����������� GHSLFWV� DQRWKHU� NLQG�RI � XUEDQ� LQWHUYHQWLRQ�� WKLV� WLPH� WKURXJK�+LOGHU·V�
LPSHUVRQDWLRQ�RI �D�PHPEHU�RI �WKH�&LW\�RI �9DQFRXYHU·V�'RZQWRZQ�$PEDVVDGRUV�
SURJUDP�� D� SULYDWH� VHFXULW\� DQG� KRVSLWDOLW\� IRUFH� RSHUDWHG� E\� WKH� ORFDO� %XVLQHVV�
,PSURYHPHQW�$VVRFLDWLRQ��:KLOH�WKH�'RZQWRZQ�$PEDVVDGRUV�DUH�W\SLFDOO\�FKDUJHG�
ZLWK�DVVLVWLQJ�WRXULVWV�DQG�PDQDJLQJ�WKH�DSSHDUDQFH�RI �SRYHUW\�LQ�WKH�FLW\��RIWHQ�E\�
SK\VLFDOO\�UHPRYLQJ�SHRSOH�OLYLQJ�RQ�WKH�VWUHHWV��+LOGHU·V�DPEDVVDGRU�VXEYHUWV�WKLV�
UROH�E\�SURYLGLQJ�WKH�SXEOLF�ZLWK�DQ�DOWHUQDWLYH�KLVWRU\�RI �WKH�FLW\�IRFXVHG�RQ�WKH�
VRFLDO�VWUXJJOHV�WKDW�KDYH�WDNHQ�SODFH�WKHUH��+LV�YLGHR�SURMHFW��ZKLFK�FDSWXUHV�VRPH�
RI � WKHVH� LQWHUDFWLRQV� DQG�KLV� VXEVHTXHQW� DUUHVW�E\�9DQFRXYHU�SROLFH�� VXJJHVW� WKDW�
WKHUH�LV�VRPHWKLQJ�UDGLFDO�DERXW�WKH�NLQG�RI �´ZRUNµ�WKDW�DUW�FDQ�GR�

)RFXVLQJ� RQ� KRZ� DUWLVWLF� ODERXU� ERWK� PLUURUV� DQG� FULWLTXHV� WKH� FRQGLWLRQV� RI �
FRQWHPSRUDU\�ODERXU��$OZD\V�:RUNLQJ�WDNHV�VHULRXVO\�+LWR�6WH\HUO·V�FDOO�IRU�DQ�DUW�WKDW�
IRFXVHV�RQ�WKH�SROLWLFDO�FRQWH[W�RI �LWV�SURGXFWLRQ��UDWKHU�WKDQ�ORRNLQJ�IRU�D�SROLWLFV�
RXWVLGH�LWVHOI�

$OZD\V�:RUNLQJ�
*DEULHOOH�0RVHU

�

L��Abmh�Lm^r^ke%�
Ihebmb\l�h_�:km3�<hgm^fihkZkr�:km�Zg]�ma^�MkZglbmbhg�mh�Ihlm&=^fh\kZ\r%��
:k^�Rhn�Phkdbg`�Mhh�Fn\a8�Ihlm&?hk]blf%�Ik^\Zkbmr�Zg]�ma^�EZ[hnk�h_�:km%�;^kebg3�Lm^kg[^k`�
Ik^ll(^&Ünq�chnkgZe%�+)**3�,)&,2%�,*'

V��Kb\aZk]�?ehkb]Z%�<bmb^l�Zg]�ma^�<k^Zmbo^�<eZll%�G^p�Rhkd3�Khnme^]`^%�+)).'



=b]b^k� <hnk[hm� �3DULV�� )UDQFH��ZRUNV�ZLWK� D� UDQJH�RI �PHGLD³VFXOSWXUH�� YLGHR��
SKRWRJUDSK\³WR�GRFXPHQW�WKH�XUEDQ�HQYLURQPHQW�ZLWK�DQ�H[WUDRUGLQDU\�VHQVLWLYLW\��
SURGXFLQJ�VXEWOH�LQWHUYHQWLRQV�WKDW�GUDZ�DWWHQWLRQ�WR�WKH�IRUJRWWHQ�DQG�GLVFDUGHG��
&RXUERW�KDV�EHHQ�LQFOXGHG�LQ�H[KLELWLRQV�DW�WKH�-HX�GH�3DXPH��3DULV��WKH�0RVFRZ�
0XVHXP�RI �$UW��WKH������<RNRKDPD�7ULHQQDOH��DQG�6XVDQ�+REEV�*DOOHU\��7RURQWR��
DPRQJ�RWKHUV��

CZfb^�Abe]^k��9DQFRXYHU��&DQDGD��LV�DQ�DUWLVW�DQG�FULWLF�ZKRVH�ZRUN�HQJDJHV�SHU�
IRUPDQFH�DQG�VRFLDO�FULWLTXH��+LV�ZRUN�KDV�DSSHDUHG�LQ�VROR�H[KLELWLRQV�DW�$UWVSHDN�
*DOOHU\�DQG�&KDUOHV�+��6FRWW�*DOOHU\��$�UHFHQW�)XOEULJKW�VWXGHQW�DW�6WDQIRUG�8QLYHU�
VLW\��+LOGHU�FRPSOHWHG�KLV�GRFWRUDO�GLVVHUWDWLRQ�RQ�WKH�,QWHUQDWLRQDO�&RQFUHWH�3RHWU\�
0RYHPHQW�DW� WKH�8QLYHUVLW\�RI �%ULWLVK�&ROXPELD� LQ�������+H� LV�SUHVHQWO\�D�SRVW�
GRFWRUDO�UHVHDUFKHU�DW�8&/$��

=Zob]�Ahkobms��1HZ�<RUN��86$�·V�SUDFWLFH�VSDQV�SKRWRJUDSK\��SHUIRUPDQFH��VFXOS�
WXUH��DQG�SULQW�PHGLD��5HFXUULQJ�LQWHUHVWV�DFURVV�WKHVH�GLVFLSOLQHV�LQFOXGH�DWWHQWLRQ�WR�
VWUDWHJLHV�RI �LQIRUPDWLRQ�FLUFXODWLRQ�DQG�WKH�LPSHUPDQHQFH�RI �GLJLWDO�DUWLIDFWV��+LV�
ZRUN�KDV�EHHQ�H[KLELWHG�DW�WKH�7DWH�0RGHUQ��/RQGRQ��WKH�1HZ�0XVHXP��1HZ�<RUN��
*DOHULH�:HVW��+ROODQG��DQG�WKH�:DWWLV�,QVWLWXWH��6DQ�)UDQFLVFR�

D^eer�FZkd��7RURQWR��&DQDGD��KDV�DOZD\V�KDG�DQ�LQWHQVH�SUHRFFXSDWLRQ�ZLWK�WKH�
GLIIHULQJ� VKDGHV�RI �SDWKRV� DQG�KXPRXU� IRXQG� LQ� HYHU\GD\� OLIH�� 6KH�KDV� H[KLELWHG�
ZLGHO\�DFURVV�&DQDGD��DQG�LQWHUQDWLRQDOO\�DW�YHQXHV�LQFOXGLQJ�WKH�$UW�*DOOHU\�RI �2Q�
WDULR��7RURQWR��0XVpH�G·$UW�&RQWHPSRUDLQ��0RQWUHDO��DQG�,NRQ�*DOOHU\��%LUPLQJKDP�
8.��0DUN� UHSUHVHQWHG�&DQDGD� DW� WKH�/LYHUSRRO�%LHQQDOH� LQ������ DQG� WKH�6\GQH\�
%LHQQDOH�LQ�������

<Zk^r�Rhng`� �/RQGRQ��8.��FRQVLGHUV�D�QXPEHU�RI � LQWULJXLQJ�SDUDOOHOV�EHWZHHQ�
WKH� FRQFHSWXDO� SULQFLSOHV� RI � FRQWHPSRUDU\� DUW� DQG� WKH� QHZ�PRGHO� SDUDGLJPV� RI �
��VW�FHQWXU\�EXVLQHVV��,Q�D�ZLGH�UDQJLQJ��PXOWLIRUP�SUDFWLFH�WKDW�HQFRPSDVVHV�YLGHR��
SKRWRJUDSK\��DQG�RWKHU�PHGLD��<RXQJ�KDV�H[KLELWHG�KHU�ZRUN�DW�JDOOHULHV�LQFOXGLQJ�
WKH�,&$��/RQGRQ��WKH�:KLWHFKDSHO�$UW�*DOOHU\��/RQGRQ��WKH�+D\ZDUG�*DOOHU\��/RQ�
GRQ��.XQVWYHUHLQ�0XQLFK��0DVV�02&$��0DVVDFKXVHWWV��DQG�WKH�%URRNO\Q�0XVHXP�
RI �$UW�

@Z[kb^ee^�Fhl^k��7RURQWR��&DQDGD��LV�D�ZULWHU�DQG�FXUDWRU��6KH�UHJXODUO\�FRQWULE�
XWHV�WR�$UWIRUXP�FRP��DQG�KHU�ZULWLQJ�KDV�DSSHDUHG�LQ�YHQXHV�LQFOXGLQJ�$57QHZV��
&DQDGLDQ�$UW��)LOOLS��Q�SDUDGR[D��DQG�3KRWRJUDSK\�	�&XOWXUH��6KH�KDV�FXUDWHG�H[KLELWLRQV�
IRU�9WDSH��;SDFH��WKH�/HRQD�'ULYH�3URMHFW��DQG�*DOOHU\�73:��6KH�LV�D�3K'�FDQGLGDWH�
LQ�DUW�KLVWRU\�DQG�YLVXDO�FXOWXUH�DW�<RUN�8QLYHUVLW\��ZKHUH�VKH�DOVR�WHDFKHV�
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$OZD\V� :RUNLQJ� HQJDJHV� WKH� ZRUN� RI � ÀYH� LQWHUQDWLRQDO� DUWLVWV� WR� H[SORUH� WKH�
UHODWLRQVKLS� EHWZHHQ� DUWLVWLF� ODERXU� DQG� WKH� SROLWLFV� RI � HYHU\GD\� OLIH�� %ULQJLQJ�
WRJHWKHU�YLGHR��SHUIRUPDQFH�DQG�LQVWDOODWLRQ��WKH�H[KLELWLRQ�H[DPLQHV�WKH�H[FHVVLYH�
DQG�UHSHWLWLYH�PRGHV�RI �ODERXU�XVHG�E\�DUWLVWV�WR�DFWLYDWH�ZRUN�DV�D�VSDFH�IRU�VRFLDO�
FULWLTXH�DQG�SROLWLFDO�DFWLRQ�

,Q�SDUW��$OZD\V�:RUNLQJ�HPHUJHV�IURP�DQ�DGPLWWHGO\�URPDQWLF�GHVLUH�WR�VKRZ�WKDW�
DUWZRUNV� GR� LPSRUWDQW�ZRUN�� IURP� D� EHOLHI � WKDW� FRQWHPSRUDU\� DUW� LV� QRW� GLVWLQFW�
IURP��EXW�YHU\�PXFK�HQWDQJOHG�ZLWK��WKH�VDPH�HFRQRPLF�IRUFHV�WKDW�VWUXFWXUH�GDLO\�
OLIH�DQG�ZRUN��7KLV�LPSXOVH�LV�QRW�QHZ³WKH�PHUJLQJ�RI �DUW�ZLWK�HYHU\GD\�OLIH�ZDV�
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