
Project Summary 

 

Intellectual Merit: The United States and the world economy are currently experiencing the most 

extensive and intense downturn since the Great Depression.   The six universities that have 

combined forces on this project propose to study the causes and consequences of this historic 

economic crisis by appointing and mentoring one dozen post-doctoral research fellows (two at 

each institution) to undertake independent research, under the close supervision of experienced 

faculty members, that will cast light on the causes of the crisis and its impact on social inequality 

and on U.S. institutions.   The project will be hosted by Centers for the study of economic 

sociology and social inequality associated with the Sociology Departments at six universities – 

Cornell, University of California at Berkeley, Harvard, Princeton, Stanford and the University of 

Wisconsin – that share outstanding reputations and strong track records in these fields, as well as 

in training and mentoring young scholars.   

 

The project has two main motivations.  First, the investigators view the financial crisis as an 

urgent topic for sociological analysis.  The recession itself presents a fundamental challenge to 

the economic sociology of efficient markets and to conventional understandings of concepts like 

risk and trust that are central to all of the social sciences.   It is also likely to have important 

effects on social inequality – not just inequality in income, but in economic behaviors like 

savings, job-hunting, and investments in education, as well as such outcomes as health and 

wellness, fertility and divorce, and criminal victimization.   Supporting twelve exceptionally 

promising young scholars, selected on the basis of national competitions, to turn their attention to 

understanding the causes and consequences of the economic crisis, and providing training and 

mentoring as they do this, constitutes an effective and cost-efficient approach to addressing these 

critical issues. 

 

Broader Impact: The second goal is to provide a career lifeline to a diverse set of the most 

talented new Sociology Ph.D.s at a time when the job market for new Ph.D.s has been decimated 

by declining endowments in the private university sector and declining tax revenues in the states.  

By providing a footing for a select group of outstanding young scholars and enabling them to 

contribute to our understanding of the very crisis that has challenged the labor market into which 

they are moving, the investigators hope to prevent the loss of talent that the field has experienced 

in previous severe recessions, and to ensure that graduate-training institutions have a robust and 

consistent pipeline of new talent as faculty hired in the 1970s and 1980s move towards 

retirement.  

 

The six collaborating institutions believe that by coordinating their energies, they can make a 

larger impact than they would by expending equivalent resources on scattered efforts.   It is 

especially appropriate that the fellows’ training and research contribute to our understanding of 

the causes and effects of the economic crisis to which the fellowships are a response, so that the 

project may contribute to our nation’s capacity to address the problems that this downturn creates 

and reduce the probability of its recurrence. 

0957962



Project Description 
 
1. Objectives and Scientific  and Educational Significance 
The United States and the world economy are currently experiencing a severe economic crisis. Several 
major financial institutions have failed, and various stock markets have fallen dramatically. From 
December 2007 to May 2009, the US labor force shed nearly 6 million jobs. The unemployment rate has 
so far climbed to 9.5%, by June 2009, its second highest level in the postwar period. With a more 
expansive measure of labor under-utilization, 16.8% of the labor force was unemployed, involuntarily part-
time, or wanting a job if not actively looking for work.

1
 In the first months of the new Obama 

Administration, both the federal government and the Federal Reserve had embarked on financial bailouts 
and economic stimulus packages of unprecedented size and scope. The recession, which the National 
Bureau of Economic Research dates from December 2007, continues today, and according to some 
commentators threatens to be the largest economic downturn since the 1930s. The historic extent of the 
current economic crisis has been reflected by some commentators, who now refer to the “Great 
Recession” (Rampell 2009). 
 
Preliminary evidence suggests that the worst effects of the recession are concentrated among the most 
disadvantaged. Figure 1 shows a time series unemployment rates for workers by levels of education. The 
high rate of unemployment, by May 2009 is clearly indicated. The Figure shows that workers with just a 
high school education are currently experiencing more than twice the unemployment rate of workers with 
at least a college degree. 
  
We propose to study the causes and consequences of the Great Recession by appointing one dozen 
post-doctoral research fellows across six institutions.  The post-doctoral fellows – two at each university, 
each appointed for two years – will work under the close supervision of faculty mentors, participate in the 
local centers and programs for the study of inequality and economic sociology, and come together as a 
group each year to share and compare research findings.  
 

 
 
Figure 1. US unemployment rate, January 1976 to May 2009, for the entire civilian labor force, and by 
levels of schooling. (Source: PI’s tabulations of the Current Population Survey.) 
 
This project has two main motivations. First, we view the financial crisis as an urgent topic for sociological 
analysis. The recession itself presents a fundamental challenge to the economic theory of efficient 
markets for which a sociological corrective can provide a valuable contribution. The social consequences 
of the recession also place many of the interests of stratification researchers in a new and compelling 

                                                 
1 All statistics are from Bureau of Labor Statistics tabulations of the Current Population Survey, accessed July 17 

2009 from: http://www.bls.gov/data 
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light. Second, the recession has significantly damaged career opportunities for young sociologists with 
the potential for large long-term effects on the discipline as a whole. We also hope that this project can 
help stem the loss of the most promising young scholars from the field that may result from the alarming 
deterioration of the academic job market. 
 
The crisis of financial institutions and the broader recession raise three pressing questions for sociological 
perspectives on the economy: (1) how did the financial crisis happen, (2) what are the social 
consequences of the recession, and how is its pain distributed, and (3) what are the policy responses to 
the economic crisis and what are their consequences. 
 
1.1 How did the Financial Crisis Happen? 
Economic orthodoxy claims the rationality of market actors ensures the efficiency of financial markets. In 
one form, the hypothesis of efficient markets claims stock prices move only in response to newly available 
information. Prices cannot be predicted from the past, are not trended, and follow a random walk, 
randomly shocked by new information. In the strong form, the efficient markets hypothesis claim that 
stock prices contain all relevant information about the value of traded assets (Beechey et al. 2000). This 
understanding of financial markets admits no over-confidence, herd behavior, social connections among 
market actors, or strong institutional influence. Price bubbles Ð where prices trend sharply upwards before 
collapsing -- are also hard to reconcile with the efficient market theory. The rise in financial asset prices 
followed by the sharp downturn through 2008 and 2009 clearly challenge the dominant economic 
understanding of how financial markets operate. This striking empirical anomaly also provides a critical 
test case for a sociological understanding of markets. 
 
Through the specialized training of post-doctoral fellows, we hope to promote a sociological analysis of 
the financial crisis. Calling on the conceptual tools of economic sociology, this analysis would build on a 
rich sociological literature on corporate America and the financial industry (e.g., Davis 2009; Knorr Cetina 
and Bruegger 2002; Khurana 2002; Mizruchi et al. 2006; Levin 2005). In the sociological analysis, market 
exchange and information flow through social networks among buyers and sellers whose status and 
power depend on institutions that define and enforce property rights. Information, in this approach, is not 
a neutral signal for asset values, but a subjectively interpreted set of symbols whose meaning must be 
actively constructed. In this approach the identities of the large financial houses, their history of dealings, 
and the relationships among the key personnel all can influence the ebb, flow, and collapse of the market. 
 
By disrupting familiar routines and expectations, the economic crisis also provides a laboratory to study 
key concepts in economic sociology and, in some instances, economics, as well.   It provides a privileged 
perspective on the calculation of risk, which economists (especially financial economists) have 
conventionally viewed as tractable and calculable, but which sociologists have perceived as socially 
constructed, with social arrangements (e.g., incentives of the agencies that rate the quality of financial 
instruments) substantially influencing assessments of risk independent of underlying probabilities 
(Beckert 2003).   Closely related, the economic crisis is also a crisis of trust, as the failure or near-failure 
of institutions that had come to be taken for granted challenged constitutive expectations about economic 
life on the part of citizens and policy makers alike.  Trust has become a central concept in economic 
sociology and related fields (Cook 2001): The crisis enables us to study the effects of its breach.  Finally, 
the economic crisis provides a rare opportunity for students of institutions to study deinstitutionalization  
(i.e., the destruction of legitimacy of institutional forms and the erosion of taken-for-granted 
understandings about organizational practice and economic behavior), which is the least-studied and 
most poorly understood aspect of institutional theory (DiMaggio and Powell 1991).   
 
1.2 How is the Pain Distributed and What are its Consequences? 
The second major question raised by the recession asks: How is the pain of the downturn distributed? An 
emerging research literature in the sociology of stratification and inequality has argued that the rise in 
inequality in the United States over the last three decades is associated with the weakening of 
institutional protections for workers and families (e.g., S¿rensen 2000; McCall 2001; Western et al 2008). 
From this perspective, the growth in inequality in the United States has been associated with a rise in 
economic insecurity. Economic insecurity consists of two conditions: exposure to unexpected economic 
losses, say through job loss or mortgage foreclosure; and the absence of insurance against those risks, 
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either through formal social insurance programs, or through informal social supports of family and 
community.  
 
Both conditions for economic insecurity Ð exposure to risk and un-insurance Ð may have advanced as 
economic inequality in the United States has increased. Blue collar and less-skilled workers have 
historically experienced higher unemployment rates than highly-skilled and college-educated workers. In 
the current era of labor market deinstitutionalization, we might also expect disadvantaged workers to be 
more exposed to the risks of unemployment than in past recessions. In the absence of a safety net, the 
negative effects of unemployment on the well-being and living standards of families may also have 
increased. In addition the recession may have had important social consequences, perhaps threatening 
the social cohesion of com-munities. We might thus expect to see the effects of recession in patterns of 
family formation, divorce, and separation, or crime rates. Although these social outcomes are certainly 
diverse, they commonly measure the bonds contributing the predictability and order of social life.  
 
We seek to promote research on these questions through the post-doctoral training fellowships. We will 
seek fellows with active interests in studying the distribution of unemployment and other financial 
problems across the population in the current period. In addition, we will also support fellows who will 
investigate the social consequences of the recession. examining effects on such outcomes as 
demographic indicators, markers of social cohesion such as crime or delinquency, economic outcomes 
(job-seeking behavior of the unemployed, SES differences in investment and savings behaviors), and 
indicators of well-being (e.g., physical and mental health or subjective well-being). 
 
1.3 What are the Policy Responses and Policy Effects?  
The final large research question asks whether the recession will be a leveling event, producing political 
and institutional change that strengthens social policy programs and providing greater protections for 
those at highest risk of poverty and significant downward mobility. Our historical reference point is the 
New Deal and its accompanying redesign of the relationship between the American state and the 
economy with the passage of Social Security (1935), the National Labor Relations Act (1935) establishing 
labor union election procedures, and the Fair Labor Standards Act (1938) establishing a national 
minimum wage.  A large sociological literature examines the emergence of New Deal social policy 
institutions (Manza 2000 provides a review). In this literature the New Deal is frequently characterized as 
a historical turning point in the development of the American welfare state in which political activism in 
combination with an economic crisis provided the conditions for far-reaching institutional change.  
 
Through the financial bailout and stimulus package, the Obama Administration has already significantly 
expanded the role of the federal government in the economy.  Extensive social policy reform Ð in the 
areas of education and health care Ð are currently being debated in the Congress. Whether the current 
recession marks another turning point in the regulation of the US economy, or in the development of the 
welfare state thus appears to be a real historical possibility. By examining the distribution of stimulus 
funds, the contours of financial regulatory reform, and social policy development, scholars might place the 
current downturn in a larger historical perspective, shedding light on fundamental questions of social 
change. We will promote new research in this area by seeking post-doctoral fellows, with research 
interests in the political and institutional consequences of recession -- particularly in the areas of 
economic regulation and social policy, who would like additional training to be better prepared to address 
these issues. 
 
 
2. Suitability of the Methods to be Employed 
Our goal is to provide six two-year post-doctoral fellowships to begin study during each of the next two 
years Ð with the first fellowships beginning in September 2010 Ð spread across six participating Sociology 
Departments (typically one each year for each institution). The participating institutions, and the lead 
faculty members in each, are: Cornell University (Victor Nee and Kim Weeden); Harvard University (Bruce 
Western); Princeton University (Paul DiMaggio and Martin Ruef); Stanford University (Karen Cook and 
David Grusky); University of California, Berkeley (Neil Fligstein); and University of Wisconsin, Madison 
(Erik Olin Wright). Each institution has identified a large set of faculty associates who would also be 
involved in the program. As examples the following faculty have indicated willingness to participate in this 
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training program: Alejandro Portes, Viviana Zelizer, and Doug Massey (Princeton), Christopher Jencks, 
William Julius Wilson and Mary Waters (Harvard), Paula England, Karen Cook and Tomas Jimenez 
(Stanford), Heather Haveman and Mike Hout (Berkeley). 
    
Over the course of the three-year project, twelve new PhDs would participate in the program, each for two 
years, for 24 fellow-years of support (i.e. twelve two-year fellowships).  The fellowships would provide a 
$45,000 stipend, fringe benefits, and a small fund for each fellow to help defray research costs. Although 
$45,000 is below the rates of some postdoctoral programs (such as the Robert Wood Johnson Health 
Policy Scholars) that have recruited top candidates in normal times, these are not normal times.  Priced at 
this level over the next two years, we feel the fellowships will attract leading young scholars who would, in 
normal economic times, find jobs at leading research institutions, but who might otherwise leave the field. 
 
The design of the project is based on three rationales: 
 

1. A common focus will help to coordinate the activities of the fellows and enable the program to 
benefit from concentration of resources at each of the participating institutions in the core field of 
economic sociology (and its links to the field of stratification more broadly).  All of the six 
participating departments are rated in the top ten in economic sociology, and five are rated 
among the top ten in social stratification, in the most recent U.S. News and World Report 
rankings.2  Each of the six participating institutions has a major center or program devoted to 
economic sociology or social stratification (and several have both) that could serve as institutional 
homes for the fellows, ensuring that they were enmeshed in a broad set of activities upon arrival.3   

 
2. We believe it is especially appropriate that the fellowsÕ training and subsequent research 

contribute to our understanding of the causes and effects of the economic crisis to which the 
fellowships are a response, and that this research may contribute to our nationÕs capacity to 
address the problems that this crisis may cause. 

 
3. At the same time, the focus is broad enough to engage a broad range of sociologists, first, 

because economic sociology and social stratification are central fields in the discipline and, 
second, because specialists in institutions affected by the economic crisis (for example, 
sociologists of education, medical sociologists, social psychologists concerned with stress or 
social capital) will also be included in the program.  Indeed, one goal of the program will be to 
place specialists in such subareas in contexts where they can acquire additional training in 
economic sociology and social inequality to enhance their contributions to their own 
subdisciplines.   

 
Human Resource Development 
We are committed to developing a program that will not only sustain talented PhDs until they can find 
tenure-track positions but will also mentor them and enable them to acquire new skills.  We envision 
several aspects of the program that will contribute to this. 
 
1. Mentoring.  Each fellow will be affiliated with at least one Center in addition to the Sociology 
Department into which she or he has been recruited.   Each fellow will be assigned a senior mentor 
(ordinarily the Director of the relevant Center) who will ease the fellowÕs entry into the Department and 

                                                 
2 http://grad-schools.usnews.rankingsandreviews.com/best-graduate-schools/top-humanities-schools 
3 We would anticipate the involvement of the following centers:  Cornell University, Center for the Study of 
Economy and Society, Center for the Study of Inequality; Harvard University, Program in Inequality and Social 
Policy; Princeton University, Center for the Study of Social Organization (lead role), Center for Migration and 
Development, Princeton Institute for International and Regional Studies, Center for the Study of Democratic 
Politics; Stanford University, Center for the Study of Poverty and Inequality, Institute for Research in the Social 
Sciences; University of California, Berkeley, Institute of Industrial Relations, Center for Working Families; 
University of Wisconsin, Madison, Havens Center for the Study of Social Structure and Social Change, Center for 
Demography and Ecology. 
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ensure that she or he becomes acquainted with the full range of relevant colleagues at the institution and 
that she or he has access to institutional resources. 
 
2. Project development.  Each fellow will have an opportunity to present her or his work to colleagues 
from inception to culmination, both informally and, at least once a year (and ordinarily more frequently), at 
workshops or seminars offered by participating Centers (most or all of which have series devoted to the 
presentation of works in progress).  In most cases, fellows will present their projects during the first month 
of their fellowship, as a means of receiving feedback and of making contact with relevant colleagues. 
 
3. Teaching experience.  Each fellow will teach one course during the two years of their fellowship, 
ordinarily in the second semester of their first year.   Such courses will either be graduate courses or 
small undergraduate courses that will provide teaching experience, but will not make inordinate demands 
on the fellowÕs research time.   (Fellows will not be assigned large service courses.)  Each fellow will be 
assigned a teaching mentor with whom she or he will work on course preparation and meet regularly 
during the teaching semester.  Fellows will also have access to and be encouraged to take advantage of 
University resources devoted to improving the quality of instruction. 
 
4. Job-market assistance.  Fellows will receive all services that Departments provide their own Ph.D.s 
when they enter the job market during the second year of their fellowships, including access to job-bank 
information, opportunities to receive feedback on practice job talks, workshops for job candidates, and 
assistance in preparing c.v.s and letters of application. 
 
5. Opportunities for PhDs from under-represented groups.  Each year, the recruitment of applicants will 
include special efforts to increase the diversity of those who apply for the fellowships.  The selection pro-
cess will be designed to assure that proposals from all candidates from underrepresented groups receive 
multiple readings.   
 
6. Opportunities for broader feedback.  The participating departments will collaborate on a subsequent 
proposal to mount mini-conferences at which participating fellows, their mentors, and other faculty and 
students may present their work.   It is hoped that there may be three meetings, held immediately before 
the annual meetings of the American Sociological Association to minimize expenses.   
 
7, Project wiki.  The project will also maintain a web page that will include (a) biographies of participants; 
(b) working papers or topical memos posted by the fellows; and (c) and a discussion board facility so that 
fellows and other program participants from all six institutions can exchange resources and provide 
feedback on one anotherÕs postings. 
 
Administration 
To ensure the widest possible outreach, the American Sociological Association will administer the 
competition for the fellows in cooperation with the principal investigators at each institution. The ASA has 
long experience with administering a national competition for PhD fellows in its NIMH-sponsored Minority 
Fellows Program.  
 
Its procedures for selecting fellows will largely follow its protocols for MFP. The ASA will advertise the 
fellowships on its web site and in its newsletter Footnotes. The Association will receive applications which 
describe the candidatesÕ proposed research during their fellowship. It will then convene a review panel of 
5 or 6 members, the composition of which will be subject to approval of NSF, consisting of scholars with 
demonstrated research excellence in the fields of economic sociology, social stratification, and inequality 
research.  Each year, the review panel will select a pool of 12 finalists and 6 alternates using similar 
selection criteria for the MFP program. Like the ASAÕs MFP program, candidates must demonstrate: 
 

! Strong research interests relevant to research objectives of the project 
! The necessary skills (i.e., writing ability, scholarship) to successfully complete the fellowship and 

a commitment to a research career.  
! Past research and scholarly accomplishment (e.g., grades, research experiences, etc) reflecting 

a strong potential for initiating and sustaining a research career. 
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The participating institutions will then choose the fellows from the finalist pool, matching candidates and 
faculty mentors according to shared research interests. 
 
Overall administrative costs will be kept low, due to contributed staff time from the participating 
Departments and Centers and the fact that the ASA will be responsible for the application and selection 
process..  A small request for support for development and maintenance of the project website is 
included. 
 
 

4. Qualifications of the Investigators and Grantee Organizations 
 
A  University of California, Berkeley 
The Department of Sociology, the Institute for Research on Labor and Employment (IRLE), and the 
Center for Culture, Organizations, and Politics (located within the IRLE) offer ideal venues for hosting 
post-doctoral fellows studying the current recession and its social and economic consequences. The 
study of inequality and stratification are core research interests of the Berkeley Sociology Department. 
Post-doctoral fellows will be in close contact with Berkeley faculty including Claude Fischer (inequality 
and urban sociology), Michael Hout (demography, social mobility, and inequality), Heather Haveman 
(organizations, inequality), and Marion Fourcade (economic sociology), Martin Sanchez-Jankowski 
(Poverty and Urban sociology) and Trond Petersen (inequality, organizations, economic sociology). Other 
colleagues with whom the fellow might share interests include Sandra Smith (Race and poverty), Loic 
Wacquant (Poverty and Criminal justice), and Irene Bloemraed (Political Sociology and Migration). The 
fellow will be welcome to attend the weekly departmental colloquium series. The Berkeley Sociology 
Department also hosts workshops on urban inequality, migration, and gender.  Here, post-doctoral fellows 
would find a stimulating intellectual context that would both place them close to a variety of cutting-edge 
research projects and help fellows build connections within the broader research community. In short, the 
post-doctoral fellows would find the Department of Sociology at Berkeley an extraordinary environment 
for their research and a significant opportunity for professional development. The Department will also 
offer space to the post-doctoral fellows, provide the appropriate accreditation for library privileges, 
computer access etc, necessary to fulfilling the research aims of the project.  
 
In addition to the Department of Sociology, scholars of many disciplinary backgrounds including 
sociology, political science, economics, and policy analysis are members of Centers around campus.  
Scholars from all these fields share a focus on research questions related to poverty and public policy. 
The Demography Center, the IRLE, the Survey Research Center, and the Center for the Study of Social 
Change are only a few of the many units on campus where the postdoctoral fellow might interact with 
scholars interested in the social and economic dimensions of the recession.  
 
The Berkeley Principal Investigator, Neil Fligstein, is the director of the Center for Culture, Organizations 
and Politics, the main center for economic sociology on the Berkeley campus.  Fligstein has longstanding 
interests in labor market inequality, political sociology, and of course, economic sociology.  
 
B. Cornell University 
Sociology at Cornell has core strengths in economic sociology and inequality, and provides an ideal 
institutional setting for hosting post-doctoral fellows studying the current recession and its consequences. 
The Center for the Study of Economy and Society (CSES) will act as the lead center for the program. 
CSES was one of the first centers of economic sociology, and since its inception has focused on four 
broad areas of research: the economic institutions of capitalism, entrepreneurship and markets (Victor 
Nee and Richard Swedberg); social exchange theory and collective action (Edward Lawler and Michael 
Macy); organizational innovation, imitation, and malfeasance (Doug Heckathorn, Elizabeth Hirsh, and 
David Strang); and social capital and status (Benjamin Cornwell). CSES has an active colloquium series 
in economic sociology and organizes conferences and workshops on special topics in the field. It 
sponsors an ongoing Workshop on the Study of Capitalism in which graduate students, post-doctoral 
fellows and faculty meet regularly over brown-bag lunches. Recent graduates mentored by affiliated 
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faculty include Damon Centola (MIT), Ko Kuwabara (Columbia), John Scott (UNC), Arnold van de Rijt 
(Stonybrook), and Rob Willer (Berkeley). 

The Department also boasts a strong core of faculty who conduct inequality research, supported by the 
Center for the Study of Inequality (CSI). Their areas of expertise include the sources of rising income 
inequality (Kim Weeden and Stephen Morgan); class, gender, and race differences in health information, 
job information, and social support networks (Matt Brashears and Benjamin Cornwell); immigration (Victor 
Nee); race and poverty (David Harris); gender inequalities in labor market outcomes (Beth  Hirsh and Kim 
Weeden). CSI runs a colloquium series, organizes conferences and workshops, offers a semester-long 
series of debates on current controversies in inequality that brings top scholars to Cornell, and provides 
teaching and administrative support. Fellows can be affiliated with CSI as well as CSES. 

The two centers and Department will provide a stimulating and supportive institutional context for the 
fellows. The Department, CSES, and CSI are located on the same floor, so post-doctoral fellows will have 
easy access to departmental and center mentors. In addition to their substantive expertise, these mentors 
have expertise in a range of methods including survey analysis, experimental methods, network analysis, 
counterfactual causality, and respondent-driven sampling. The centers also act as hubs of 
interdisciplinary exchange across campus and can facilitate meaningful interactions between the fellows 
and extra-departmental mentors. This will give fellows access to additional expertise in, for example, 
gender inequality (Francine Blau) and entrepreneurship (Diane Burton). Other Cornell resources include 
the Institute for the Social Sciences, the Bronfenbrenner Life Course Center, and the Cornell Population 
Program. 

Cornell Principal Investigators ÑVictor Nee, Direct or of CSES, is the PI; Kim Weeden, Chair of Sociology 
and a member of the Executive Committee of the CSI, is co-PI. They will be joined by Stephen Morgan 
(Director of CSI), David Strang, and Richard Swedberg on the steering and final selection committee. The 
PIs, steering committee, and many other Cornell faculty have committed to mentoring the fellows.  
 
C. Harvard University 
The Department of Sociology and the NSF-supported Multidisciplinary Program in Social Policy and 
Inequality provide ideal venues for hosting post-doctoral fellows studying the current recession and its 
social and economic consequences. The study of inequality and stratification are core research interests 
of Harvard Sociology. While housed in the sociology department, post-doctoral fellows would be in close 
contact with Harvard faculty who made landmark contributions to the study of urban inequality (William 
Julius Wilson), education and mobility (Christopher Jencks), social inequalities in crime and criminal 
justice (Robert Sampson), social and economic inequalities between families (Kathryn Edin), and 
migration (Mary Waters). In addition to the departmental colloquium series, Harvard Sociology also hosts 
a workshop in economic sociology which fellows could attend and present new work. Here, post-doctoral 
fellows would find a stimulating intellectual context that would both place them close to a variety of 
cutting-edge research projects and help fellows build connections within the broader research community. 
In short, the post-doctoral fellows would find the Department of Sociology at Harvard an extraordinary 
environment for their research and a significant opportunity for professional development. The 
Department will also offer space to the post-doctoral fellows, provide the appropriate accreditation for 
library privileges, computer access etc, necessary to fulfilling the research aims of the project. 
 
In addition to the Department of Sociology, the Multidisciplinary Program in Social Policy and Inequality 
draws together faculty and graduate students from an array of disciplinary backgrounds including 
sociology, political science, economics, and policy analysis. Scholars from all these fields share a focus 
on research questions related to poverty and public policy. The Social Policy and Inequality Program is 
home to the Collaboration on Poverty Research (CPR) with Stanford University Ð a unique collaborative 
research efforts that features a task force on the social and economic dimensions of the recession. While 
at Harvard, the post-doctoral fellows would be closely involved in the activities of the program, including 
the CPR, the weekly seminar series on inequality, and special events organized around faculty 
publications, and presentations from visiting scholars. While the substantive themes of post-doctoral 
research will be close to the research interests of faculty in the Inequality Program, the Program will also 
introduce post-doctoral fellows to a public policy perspective that ask how social research on the 
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problems of poverty and inequality might be applied in a practical way in the development and evaluation 
of public policy programs. 
 
The Harvard Principal Investigator, Bruce Western, is the director of the PhD program in Social Policy and 
Inequality, a multidisciplinary program for social scientists at Harvard Kennedy School and the Faculty of 
Arts and Science. Western has longstanding interests in labor market inequality, social policy, and 
political sociology. He is currently a member of the Task Force on the Recession convened by the 
Collaboration for Poverty Research. 

 
D. Princeton University 
The Princeton University Department of Sociology is one of the nationÕs leaders in both economic 
sociology and social inequality.  The Center for the Study of Social Organization (CSSO), which will host 
the postdoctoral fellows, sponsors three ongoing activities, as well as occasional conferences and ad hoc 
lectures.  The Economic Sociology Workshop meets bi-weekly with presentations by visiting scholars; for 
the past three years, Viviana Zelizer and Avinash Dixit (a recent President of the AEA) have devoted the 
fall to a joint seminar in economic sociology and economics. The CenterÕs weekly workshop provides an 
intellectual home for graduate students and postdocs working in the areas of economic sociology, 
complex organizations, and social networks, and focuses on presentations by workshop members of 
ongoing work, as well as informal discussions with visiting scholars.  The Theorodology Workshop 
focuses on early-stage work, usually by workshop members, at the nexus of quantitative methods and 
social theory.   
 
PrincetonÕs economic sociology program had had three emphases: Cultural approaches (Paul DiMaggio 
and Viviana Zelizer); network-analytic approaches (Paul DiMaggio and Martin Ruef); and work on 
innovation, entrepreneurship and social capital (Alejandro Portes and Martin Ruef).  PrincetonÕs capacity 
to mentor young economic sociologists is evident in the many recent Ph.D.s mentored by project 
participants who are achieving visibility in this field: among others, Nina Bandelj (U.C.-Irvine), Filiz Garip 
(Harvard), Kieran Healy (Duke), Alexandra Kalev (Arizona), and Fred Wherry (Michigan). 
 
Princeton is also a center for research in social inequality, with participating scholars offering expertise in 
many areas: Tom Espenshade (higher education), Angel Harris (education and race), Doug Massey 
(immigration, housing), Sara McLanahan (children, families), Katherine Newman (poverty, public policy), 
Devah Pager (crime, prisons), Alejandro Portes (migration), Scott Lynch (health), Edward Telles (race, 
immigration), and Marta Tienda (education, immigration); and outside of Sociology, Larry Bartels (Politics, 
political participation) and Eldar Shafir (Psychology, poverty and economic decision making).  The Global 
Network on Inequality, a Princeton-managed consortium of fourteen academic research centers on five 
continents, will give postdoctoral fellows access to research and scholarly contacts of global scope.  The 
Joint Degree Program in Sociology and Social Policy, a collaboration between PrincetonÕs Social Science 
Departments and the Woodrow Wilson School, further cultivates the cross-disciplinary ties that thrive at 
Princeton.    
 
In addition to the Center for the Study of Social Organization, the following Centers (the Director of each 
of which is a project participant) will welcome fellows and provide outstanding resources for fellows with 
relevant interests: Center for Migration and Development; Center for Research on Child Well-Being; 
Center for the Study of Democratic Politics; and the Princeton Institute for International and Regional 
Studies. 
 
E. Stanford University 
The Department of Sociology at Stanford University is ranked as one of the countryÕs top departments in 
both economic sociology and inequality and includes such leading faculty as Karen Cook, Shelley Correll, 
Paula England, Mark Granovetter, David Grusky, Sean Reardon, Cecilia Ridgeway, Michael Rosenfeld, 
Matthew Snipp, Jesper S¿rensen, Nancy Tuma, Andy Walder, and Xueguang Zhou, all of whom have 
agreed to participate in this training program.  These faculty have research programs that connect either 
directly or indirectly to the initiativeÕs focus on the causes, consequences, and policy responses to the 
Great Recession.  For example, Karen Cook is a leading expert on the conditions under which trust in 
economic institutions can dissipate, Mark Granovetter has shown how economic behavior is a function of 
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transformation of contemporary institutions. The Institute for Research on Poverty, directed by Timothy 
Smeeding, is one of the major research centers in the country for policy-relevant research on poverty.  
 
The Wisconsin Principal Investigators, Joel Rogers and Erik Olin Wright, have long-standing research and 
teaching interests in the area of economic sociology. Rogers is currently deeply engaged in the design of 
national and regional policies to create Ògreen jobsÓ in the context of the economic crisis. Erik Olin 
WrightÕs current research focuses on the Òsocial economyÓ as an alternative to conventional capitalist 
markets as a basis for generating employment and productive economic activity. Other faculty at the 
University of Wisconsin who have agreed to actively participate as mentors within the program are: 
Leanne Tigges, Gay Seidman, Gary Green, Markus Gangl, Chad Goldberg, James Montgomery and 
Jane Collins. 
 
5. Broader Impacts: Effects of the Activity on the Infrastructure of Science and Education 
This project was stimulated by the participantsÕ concern that the current economic downturn has reduced 
substantially, and is likely to reduce even more, the number of jobs available to new Sociology PhDs.   
This decline contrasts with what has been a reasonably good balance between PhDs produced and jobs 
offered during most of the past decade( Jacobs and Spalter-Roth 2008).  According to a report by the 
American Sociological Association, the number of positions advertised for assistant professors declined 
by 40 percent between 2006 and 2008 (Spalter-Roth and Scelza 2009).  But this figure may understate 
the problem, because Graduate Directors report that many searches in which their students were 
candidates were terminated due to financial distress after being advertised.   According to an analysis of 
posts on the Sociology Job-Market Wiki (a site where job candidates pool information about assistant-
professor searches) by Danny Schneider, a Ph.D. candidate in PrincetonÕs Sociology Department, 15 
percent of the searches listed on the wiki (38 of 246) during 2008/09 were reported cancelled or 
suspended, compared to just 7 percent of the searches launched in 2007/08. 
 
Severe labor-market downturns leave long-term marks on disciplines that suffer them.  
During the difficult sociological labor market of the late 1970s and early 1980s, when the number of new 
Ph.D.s far exceeded the availability of academic jobs, so many young Ph.D.s left academia that by the 
late 1980s, observers spoke of a Òlost generationÓ of sociologists and many Departments found mid-
career senior scholars in short supply.    
 
 
 

 
Figure 2: Impact of Recessions on Prevalence of Cohorts in Leading Graduate-Training 
Departments (Source: ASA Guide to Graduate Departments, Faculty Rosters; Data on Number of Ph.D.s 
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in each year from ASA; Data on Recession Years from NBER).  Data analyzed and figure prepared  for 
this proposal by Danny Schneider, Princeton University. 
 
Figure 2 illustrates what the term Òlost generationÓ describes, by plotting the percentage of Ph.D.s 
currently employed in top-26 graduate-training departments by Ph.D. cohort (smoothed over 3-year 
intervals).   Other things equal, we would expect the curve to be relatively smooth.  Note the dramatic dip 
between 1978 and 1983, suggesting that a large number of scholars who would ordinarily have had 
productive careers in top departments either left the field or found employment in other academic 
settings.     
A primary goal of this project is to prevent a comparable loss of human capital and to avoid the disruption 
that such discontinuities in the supply of academic labor may cause by creating a framework for 
sustaining and mentoring a few very talented young scholars in the difficult years ahead. 
 
5. Reporting and Accountability  
Each postdoctoral fellow will submit a report each year describing his or her activities,  Each report will 
have two sections.  The first will describe the fellowÕs own activities and accomplishments, with specific 
reference both to contributions to scholarship (through scholarly publication, presentations at scholarly 
conferences, and production of collective goods like data sets) and to public understanding of science 
(through presentations to lay groups, publications in outlets accessible to the general public, and related 
activities).   The second will discuss the postdoctoral experience, with descriptions of those aspects of the 
fellowship that have been most useful and those aspects of the fellowship in which room for improvement 
is greatest.   Each postdoctoral fellowÕs mentor will complete a report describing her or his perception of 
the mentorÕs progress.  After the first postdoctoral year, the mentor will also affirm that the fellow has 
conformed to the requirements of the fellowship (residency, participation in collective intellectual activities, 
and, in year one [unless waived until year two] teaching) and is therefore eligible for the second fellowship 
year.  (Fellows who are perceived to have failed to comply with fellowship requirements will be put on 
notice as early as possible and no later than February 1 of their first year that they are at risk of 
termination after year 1.   Termination will occur only in the case of egregious failure to comply with 
project aims and requirements.)  The fellowsÕ and mentorsÕ annual reports will be part of the project 
reports submitted to NSF. 
 
6.  Recruitment, Selection and Evaluation Subcontract 
 
The American Sociological Association (ASA) will collaborate with the Principal Investigators of the six 
universities to support their Post-Doctoral Fellowship Program by (Task 1) conducting a national 
recruitment of applicants and a competitive review process to select finalists and (Task 2) conducting a 
limited evaluation of the program.  
 
Background.  Founded in 1905, the ASA is the national organization for sociologists in the United States. 
It is a non-profit membership association dedicated to advancing sociology as a scientific discipline and 
profession serving the public good.  With over 14,000 members in the United States and internationally, 
ASA encompasses sociologists who are faculty members and colleges and universities, researchers, 
practitioners, and students. Working at the national and international levels, the ASA is well positioned 
through its Executive Office to provide services to its members, including developing and administering 
programs that promote the vitality, visibility, and diversity of the discipline. 
 
Qualifications.   ASA programs aim to have a broad impact on sociology and its contributions to social 
well being. These programs include the ASA- and National Science Foundation-funded Fund for the 
Advancement of the Discipline (FAD). Since 1987 the AssociationÕs staff PhD sociologists have 
conducted two competitive award cycles per year with review panelists selected from the discipline to 
select finalists whose sociological work is supported by FAD. The Principal Investigator and Program 
Director is the ASA Director of Research and Development (Roberta Spalter-Roth, PhD).  
 
For 36 years the ASA has also conducted a national pre-doctoral training program primarily under funding 
from a National Institute of Mental Health T32 grant. ASA currently supports 20 fellows per year with an 
extensive training program developed by staff PhD sociologists in conjunction with the sociology 
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the networks in which it’s embedded (and can accordingly generate tipping points, irrational exuberance, 
and market crashes), Paula England has developed powerful sociological models of how market pricing is 
a function of stereotypes, tastes, and other extra-rational forces, David Grusky has examined the role of 
market failure and rent in generating the recent runup in inequality as well as the emerging post-recession 
compression, and Jesper Sørensen is examining the conditions under which workers may respond to 
economic hardship by resorting to self-employment.  These projects and many others will provide 
opportunities for Stanford postdoctoral students to build general models of economic behavior, apply 
them to the recession, and thereby better understand its causes and consequences.   

 
There will likewise be many opportunities at Stanford University for interdisciplinary research on the 
recession.  The Center for the Study of Poverty and Inequality (CPI), which is directed by David Grusky, 
connects Stanford’s sociology faculty with other social science scholars studying poverty, inequality, and 
the economy.  Located within the Institute for Research in the Social Sciences (IRiSS), the Center has 
over 125 Stanford University faculty affiliates, approximately 400 national and international fellows, and a 
vibrant program of visiting postdoctoral scholars funded through the Elfenworks Foundation, the Mellon 
Foundation, and other sources.  The postdoctoral students invited through a new NSF initiative would be 
expected to affiliate with the Center for the Study of Poverty and Inequality or the Institute for Research in 
the Social Sciences, the larger social science organization of which the Center is a part.   

 
There are two interdisciplinary projects already underway at Stanford University that bear directly on the 
recession and its sources and impacts.  The Collaboration for Poverty Research  (CPR) brings together 
faculty from Stanford University and the Kennedy School at Harvard University to form blue-ribbon task 
forces charged with evaluating and developing national policy on poverty and inequality during the 
recession.  The CPR supports, for example, a new “Recession Impacts” task force charged with 
examining how different population groups are coping with the recession and its fallout.  The CPR is also 
the home of the Stanford Poverty Count, a new measure of domestic poverty that will used to track the 
effects of the recession and of proposed post-recession reforms in health care, housing policy, childcare, 
and related programs.  The postdoctoral students brought to Stanford University will be invited to join 
either of these research teams exploring the changing structure of poverty and inequality as the Great 
Recession intensifies (and ultimately recedes). 
 
F. University of Wisconsin 
The University of Wisconsin sociology department has a well-established graduate training program in 
economic sociology. Elsewhere, economic sociology programs often define their intellectual agenda in 
opposition to economics. At Wisconsin, in contrast, the Economic Sociology Program tries to engage in a 
deep dialogue with the theories and models of that discipline, with particular attention to the latter’s 
increased attention to information asymmetries, transactions costs, path-dependency, externalities, and 

non-linear growth dynamics ! all of which point to the importance of non-market-based social 
organization for the functioning of the economy.  In terms of substantive themes, the program focuses 
especially on the problems and possibilities of economic governance in an increasingly complex, volatile, 
and interdependent world.  The program thus has a distinctly macro-institutional focus, with a strong 
emphasis on comparative analysis and political economy.  A central part of the Wisconsin Economic 
sociology program is a weekly research workshop in which graduate students and faculty present work-
in-progress. This workshop would provide post-doctoral fellows an immediate setting in which to discuss 
their work in a diverse and challenging interdisciplinary setting and to engage the research of other 
scholars in the area.  
 
There are three research centers at the University of Wisconsin connected in different ways to the 
Sociology Department that would be especially relevant for the proposed post-doctoral fellowship. The 
Center on Wisconsin Strategy (COWS), directed by Joel Rogers, is a national policy center and field 
laboratory for “high-road” economic development. It engages in experimental and evidence-driven 
research that seeks to understand the kinds of institutional innovations that would promote a competitive 
market economy of shared prosperity, environmental sustainability, and capable democratic government. 
The Havens Center for the Study of Social Structure and Social Change, directed by Erik Olin Wright, is 
concerned with strengthening research and academic debate over questions of social justice and the 
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departments at which each fellow is in residence. Since its inception, this program has provided pre-
doctoral training and financial support to 483 fellows. The ASA Executive Officer is principal investigator 
of the NIMH T32 grant, and the Program Director is the ASA Director of Minority and Student Affairs 
(Jean Shin, PhD). 
 
This ASA pre-doctoral training program is called the Minority Fellowship Program (MFP). ASA has 
developed considerable expertise in the national recruitment of PhD candidates of color for this program, 
in the competitive review of applications with reviewers drawn from the discipline, and in the selection of 
extremely high quality finalists. Many previous ASA MFP fellows rank among the most productive and 
nationally recognized scholars in American sociology. 
 
ASA also conducts many grant-supported research projects on behalf of the discipline and profession, 
including program evaluations and panel studies of PhD, MA, and BA degree recipients in sociology. The 
most recent of these studies is an evaluation of the MFP program compared to other doctoral training 
programs. Publications from these studies are widely disseminated electronically, including through 
ASA’s website and electronic bookstore (see www.asanet.org), print publications, and presentations at 
sociology and other academic meetings. The research and evaluation work of the association is directed 
by Roberta Spalter-Roth, PhD. 
 
Task 1: Post-Doctoral Program Application D evelopment, National Recruitment, Competitive 
Review and Selection, and Notification  
Beginning September 1, 2009 through April 30, 2010, and again from August 1, 2010 through April 30, 
2011, the American Sociological Association will administer the Post-Doctoral Program’s two application 
cycles including national recruitment, competitive review and selection, and notification of outcomes.  
 
Input will be sought from the University Principal Investigators in establishing the application criteria and 
developing a list of potential independent reviewers.  NSF will also be asked for names of potential 
application reviewers. ASA will invite reviewers until we have six who agree to serve and several 
alternates. 
 
Application criteria will include those specified in the NSF proposal, and the application will encourage a 
diversity of applicants from all PhD granting institutions. 
 
No reviewers will come from the six universities. There will be a different review panel of six members for 
each of the two rounds with some potential overlap for continuity. Two principal investigators from 
different universities will attend the evaluation committee meeting in an ex officio capacity in order to 
answer questions about the program. Reviewers will follow university conflict of interest rules and those in 
the American Sociological Association Code of Ethics. Reviewers will individually and independently rank 
applicants based on the application materials using criteria that will be in the application. Reviewers will 
collectively review top ranking candidates to select 12 finalists and 6 alternates in each round. Collective 
review will be done during a one-day in person meeting at the ASA Executive Office in Washington, DC. 
An alternative would be to use a conference call with on-line access to ranking materials. However, in the 
experience of the ASA, with both FAD and MFP, but especially MFP, an in-person meeting provides 
greater opportunity for more a nuanced exchange of views about candidates and their potential. 
 
Each university Principal Investigator will be given the applications of the 12 finalists. Each will rank order 
those finalists they view as appropriate post-doctoral fellows for their programs. The ASA will use a 
method agreed to with the university Principal Investigators to match finalists and universities. No finalist 
will be a post-doctoral fellow at the university granting her or him a PhD. The six alternates will provide a 
deeper pool in case a number of the finalists decide to take other opportunities (e.g. another postdoctoral 
fellowship, an academic or other professional position, or are unable for personal reasons to accept a 
fellowship). 

 
ASA will nationally advertise the Invitation to Apply for this Post Doctoral Program using electronic, print 
and personal methods. This will include posting it in the ASA electronic Job Bank, on the ASA website 
and in the ASA newsletter Footnotes. An announcement will also be posted through regional and state 
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sociological associations, allied associations such as Sociologists for Women in Society, the Association 
of Black Sociologists, and other outlets we have used successfully in the past. 
 
ASA will set up an electronic submission system for applications. ASA will notify all applicants of the 
outcome of their proposal. 
 
Task 1 Approximate timetable: 
 

! Nationally advertise program: ~ October 1, 2009. 
! Application close date:   December 1, 2009. 
! Applications sent to reviewers: January 1, 2010. 
! Reviewers submit scores to ASA: February 1, 2010. 
! Review and selection meeting/conference call Feb. 7 or 8, 2010. 
! Submit 12 finalist applications to university PIs: Feb.15, 2010. 
! Receive universitiesÕ rank ordered choices: Feb. 22, 2010. 
! Notify winners in rank order and get acceptances: March 1- 12, 2010. 
! Notify alternates and those not selected; confirmation letters to winners and runner-ups; 

thank you letters to reviewers; report to grantee; write article for Footnotes: March 15 ÐApril 
30, 2010. 

! Repeat for August 1, 2010 Ð April 30, 2011. 
 

Task 2: Evaluation 

ASA will evaluate the Post-Doctoral Fellowship Program as part of its longer-range interest on the impact 
of post doctorates on the career trajectories, scientific productivity, and overall job satisfaction of 
sociology PhDs. The research evaluation process will begin in September 2010 as the post-doctoral 
trainees begin their residency. 
 
In contrast to the biological sciences, and increasingly fields such as mathematics, engineering, and 
psychology where a post doctorate is a transition stage for nearly all PhDs, sociology had 37 post 
doctorates in 2006, a substantial decline since 1999, according to the NSF Survey of Doctoral Recipients 
(SDR).  Should the social sciences follow the natural science model of using the post doctorate to deepen 
expertise and skills in a specialty sub-field of the discipline?  For sociologists, does being awarded a post 
doctoral position, especially during a tight labor market, improve the careers of those who receive these 
positions compared to matched groups of those who do not?  The available evidence from other 
disciplines is mixed.   
 
Along with a statistical analysis of two data sets to provide baseline data, ASA will conduct a formative 
evaluation of the Post-Doctoral Fellowship Program in these six universities to examine its 
implementation and possibly suggest changes based on the data.  The results of this formative evaluation 
can be compared to what we know from evaluations of other education programs.  
 
This six university Post-Doctoral Fellowship Program provides ASA with a set of post-doctoral fellows and 
two control groups: all those who apply in each of two years and those who are selected by the peer 
review panel for the program but not chosen by the participating universities. In addition, there are several 
other data sets with which ASA is currently working that would help us learn about the demand for 
sociology PhDs to acquire post doctorate positions and to generalize about the experience of post-
doctorates compared to those who go directly into the job market. These research goals are in keeping 
with the tradition of assessing the impact of federal grant making, but also with the intellectual and 
research goals of the Post-Doctoral Fellowship Program with its focus on the current Ògreat recession.Ó 
 
The quantitative and qualitative evaluation will be conducted by the ASA Research Department, under the 
direction of Dr. Roberta Spalter-Roth.4 

                                                 
4
 This is a program evaluation and does not require review by the ASA Institutional Review Board. 
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Research Activities: 
 

! Using the 1999 and 2006 waves of the Survey of Doctoral Recipients (SDR), compare the career 
trajectories, productivity, and job satisfaction in 2006 of sociologists who received Post Doctorate 
awards in 2001 with those sociology PhDs who did not receive such awards, controlling for status 
of their PhD institution of higher education and other factors. (The Research Department is 
currently working with these waves of the SDR.) 

 
! Using the ASA longitudinal survey of sociology PhDs who were awarded their degrees in 1996 

and 1997, compare the longer-term career trajectories, scientific productivity, and job satisfaction 
of those who received post-doctorate awards compared to those who did not.  This is another 
cohort who obtained their degrees in a poor job market. (The advantage of this data set is that it 
provides additional control variables such as access to resources during graduate school and 
during early careers).  

 
! Using the ASA Job Bank and Employment Service listing over several decades, measure the 

demand for Post Doctorates in sociology over time during an extended time period that includes 
recessionary and non-recessionary years. 

 
! Using interviews, conduct a formative evaluation of the Post Doctoral Program at these six 

universities by assessing the training activities of each of the six schools as the project 
progresses.  Through a series of interviews with the post doctorates and their mentors (at the 
beginning, the middle, and the end of each post doctorateÕs two year participation in the 
program), we will ask about project goals, training needs and how they were met and whether the 
training methods were appropriate or needs to be fixed. This effort can provide feed back while 
the project is in progress.   

 
Task 2 Timeframe:  August 1, 2010 through July 31, 2013 
 
7. Amount of Funding Required 
The project runs for four years, from October 1 2009 through September 30, 2013. The first year will be 
devoted to the fellowship competition jointly administered by the American Sociological Association (see 
subcontract proposa below) and the Principal Investigators. The only costs in this year will be accrued by 
the ASA for advertising the fellowship and convening the first-year review panel, as well as the website 
development and launch. 
 
The first fellows will take up residence on September 1, 2010, in the second year of the project. Costs in 
the second year will include the fellowship of $45,000 plus fringes, and an annual research budget of 
$2,000.  
 
Participation in the project will peak in the third year, when the first cohort of fellows are joined by the 
second. The first cohort will rotate out at the end of this year.  In the final year of the project, the six 
fellows of the second cohort will be in residence.  
 
It is hoped that funds can be raised separately from this proposal to convene the fellows and their 
mentors in the summers after each of the three years in which postdoctoral fellows are in residence at 
host institutions. (To keep overall costs down we may meet at the annual American Sociological 
Association meetings,)  
 
Project costs are concentrated in years two through four, peaking in year three. The total budget including 
indirect costs assessed at 10% of direct costs will be slightly over $1,6M.  
 

0957962



!"#"$"%&"'(
!""#$"%&'(")"*+,$&'-./+*'0)1"2'.2*'3.4"5'6+#7")%8 '9:::8';<$"'=>>+#+"2,'(.)7",'?%@A,$"5+5B'C'
D1)/"%8E'F"5".)#$'-+5#155+A2'G.@")8'H.2I")).&'C15,).J+.B'F"5")/"'!.27'A>'C15,).J+.8'
'
!"#7"),&'3"258'9::K8';=#A2A4+#'DA#+AJAL%'.2*'=4I"**"*2"55B'?AM'D$.JJ'N"'HA2#"@,1.J+O"'
=#A2A4+#'C#,+A2PE'!"#$%&'(")(*+"%",-+(.//#0/'KQB'QRSTUQ8'
'
HAA7&'V.)"2&'"*8'9::W8'1$#/2(-%(3"+-0248'X"M'YA)7B'F155"JJ'D.L"'ZA12*.,+A28'
'
-./+5&'0").J*8'9::S8'5&%&607(84(290(5&$:02/;(X"M'YA)7B'9::S8'
'
-+(.LL+A&'G.1J'38'.2*'N.J,")'N8'GAM"JJ8'WSSW8'[\2,)A*1#,+A28['G@8'W]KU'+2'190(<0=(

.%/2-2#2-"%&'-/,(-%(>$6&%-?&2-"%&'(@%&'4/-/&'"*+,"*'I%'N.J,")'N8'GAM"JJ'.2*'G.1J'38'-+(.LL+A8'
H$+#.LAB'^2+/")5+,%'A>'H$+#.LA'G)"558'
'
3.#AI5&'3"))%'C8'.2*'FAI"),.'D@.J,")TFA,$&'9::U8;<AA'(.2%'A>'<AA'Z"M'G$8-85P'=4@JA%4"2,'
_@@A),12+,+"5'+2'C#.*"4+#'DA#+AJAL%8E'F"5".)#$'("4A).2*14&'C4")+#.2'DA#+AJAL+#.J'
C55A#+.,+A28'
'
V$1).2.&'F.7"5$8'9::98'30&$+9-%6()"$(&(A"$B"$&20(3&C-"$D(190(.$$&2-"%&'(E#0/2()"$(A9&$-/,&2-+(
A*>/8'G)+2#",A2&'X838B'G)+2#",A2'^2+/")5+,%'G)"55&'9::98'
'
V2A))'H",+2.&'V.)+2'-8'.2*'^)5'!)1"LL")'9::98';0JA I.J'(+#)A5,)1#,1)"5B'<$"'6+),1.J'DA#+",+"5'A>'
Z+2.2#+.J'(.)7",58E'@,0$-+&%(!"#$%&'(")(3"+-"'"64'W:QB'S:`TS`:'
'
a"/+2&'G",")8'9::`8';\2>A)4.,+A2&'G)+#"5&'.2*'D"25"4.7+2L'+2'Z+2.2#+.J'Z1,1)"5'<).*+2L8E'
ZA),$#A4+2L'+2'V+4'=J5I.#$&'"*8'@7C&%+0/(-%(E#&'-2&2-C0(>$6&%-?&2-"%&'(F0/0&$+98'X",$")J.2*5B'
=J5"/+")8'
'
(.2O.&'3">>8'9:::8'';GAJ+,+#.J'DA#+AJAL+#.J'(A*"J5'A>',$"'X"M'-".J8E'@%%#&'(F0C-0=(")(3"+-"'"64'
9RB9SQTK998'
'
(#H.JJ&'a"5J+"8'9:::8';=b@J.+2+2L'a"/"J5'A>'N+,$+2T0)A1@'N.L"'\2"c1.J+,%'
+2'^8D8'a.IA)'(.)7",58E'-"4AL).@$%'KQBdW`]dK:8'
'
X"14.2&'=)+#'38&'0").J*'Z8'-./+5&'.2*'(.)7'D8'(+O)1#$+8'9::U8';X",MA)75'.2*'\2*15,)%'
HA25AJ+*.,+A2'+2'^8D8'0JAI.J'!.27+2L8E'@7C&%+0/(-%(32$&206-+(5&%&60,0%2'9`B9WWT9d`8'
'
F.4@"JJ&'H.,$")+2"8'9::S8';e0)".,'F"#"55+A2fB'C'!)+">'=,%4AJAL%8E'<0=(G"$:(1-,0/8'(.)#$'WW8'
^FaB'$,,@Bgg"#A2A4+b8IJAL582%,+4"58#A4g9::Sg:KgWWgL)".,T)"#"55+A2T.TI)+">T",%4AJAL%g'
'
Dh)"25"2&'C.L"'!8'9:::8';C'DA12*")'!.5+5'>A)'HJ.55'C2.J%5+58E'@,0$-+&%(!"#$%&'(")(3"+-"'"64'
W:`BW`9K]W``U8'
'
FAI"),.'D@.J,")TFA,$'.2*'3.2"2"'D#"JO.8'9::S8';=4@JA%4"2,'G)A5@"#,5B'C2'\2,)A*1#,+A2',A',$"'
9::U'CDC'3AI'!.27'D,1*%8E'F"5".)#$'("4A).2*14&'C4")+#.2'DA#+AJAL+#.J'C55A#+.,+A28''
'
N"5,")2&'!)1#"&'-"+)*)"'!JAA4"&'.2*'H$)+5,+2"'G")#$"57+8'9::U8';\2"c1.J+,%'C4A2L'C4")+#.2'
Z.4+J+"5'M+,$'H$+J*)"2&'WSQ`',A'9::`8E'@,0$-+&%(3"+-"'"6-+&'(F0C-0='QKBS:KTS9:8'
'

0957962


