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LQWR�H[LVWHQFH�LV�DOZD\V�D�VHULRXV�KDUPµ��%HQDWDU����������LQ�
2YHUDOO������HPSKDVLV�LQ�2YHUDOO���7KH�PDLQ�DUJXPHQW�EHKLQG�
%HQDWDU·V�FODLP�LV�WKLV�

$OWKRXJK�WKH�JRRG�WKLQJV�LQ�RQH·V�OLIH�PDNH�LW�JR�EHWWHU�
WKDQ� LW�RWKHUZLVH�ZRXOG�KDYH�JRQH��RQH�FRXOG�QRW�
KDYH�EHHQ�GHSULYHG�E\�WKHLU�DEVHQFH�LI�RQH�KDG�QRW�
H[LVWHG��7KRVH�ZKR�QHYHU�H[LVW�FDQQRW�EH�GHSULYHG��
+RZHYHU��E\�FRPLQJ�LQWR�H[LVWHQFH�RQH�GRHV�VXIIHU�
TXLWH�VHULRXV�KDUPV�WKDW�FRXOG�QRW�KDYH�EHIDOOHQ�RQH�
KDG�RQH�QRW�FRPH�LQWR�H[LVWHQFH�µ��%HQDWDU����������
LQ�2YHUDOO�����

,Q�D� VHW�RI� VHYHUDO� DUJXPHQWV��2YHUDOO� VKRZV� WKDW�%HQDWDU·V�
WKHRU\� LV� ´IDWDOO\� IODZHGµ� ����� DQG� GRHV� QRW� HVWDEOLVK� WKH�
VWURQJ�DUJXPHQW�DJDLQVW� DOO� SURFUHDWLRQ� WKDW� LW� FODLPV� WR�GR��
6KH�DOVR�VKRZV�WKDW�%HQDWDU·V�WKHRU\�KDV�QHJDWLYH�LPSOLFDWLRQV�
IRU�ZRPHQ�DQG�FRXOG�KDYH�GHWULPHQWDO� HIIHFWV� IRU�ZRPHQ�
DQG�JLUOV�ZHUH�LW�WR�EH�DFFHSWHG�DQG�ZLGHO\�DGRSWHG��2YHUDOO�
DUJXHV��IRU�LQVWDQFH��WKDW�%HQDWDU·V�WKHRU\�LPSOLHV�WKDW�ZRPHQ·V�
UHSURGXFWLYH� ODERU� SURGXFHV� EDG� FRQVHTXHQFHV�� $V� VKH�
H[SODLQV��´WKH�LGHD�WKDW�LW�LV�EHWWHU�LQ�HYHU\�FDVH�QHYHU�WR�KDYH�
EHHQ�LPSOLHV�WKDW�ZRPHQ·V�UHSURGXFWLYH�ODERU�LQ�SUHJQDQF\��
ELUWK��EUHDVWIHHGLQJ��DQG�HYHQ�UHDULQJ�FKLOGUHQ�FRQWULEXWHV�WR�
WKH�DFFXPXODWLRQ�RI�QHW�KDUP�RQ�WKLV�SODQHWµ��2YHUDOO��������
'RZQJUDGLQJ�SURFUHDWLRQ� LQ� WKLV�ZD\� LV� XQOLNHO\� WR� HOHYDWH�
ZRPHQ·V�VWDWXV��VKH�SRLQWV�RXW��HVSHFLDOO\�LQ�VRFLHWLHV�ZKHUH�
ZRPHQ·V� VWDWXV� LV� FHQWHUHG�SULPDULO\�RQ� WKHLU� UROH�DV�FKLOG�
EHDUHUV��,QGHHG��2YHUDOO�LV�FRQFHUQHG�WR�VKRZ�WKDW�%HQDWDU·V�
WKHRU\� UHOLHV�XSRQ�PLVRJ\QLVWLF�SUHVXSSRVLWLRQV� LQVRIDU�DV� LW�
LPSOLHV�WKDW�RQH�RI�ZRPHQ·V�SULPDU\�VRFLDO�FRQWULEXWLRQV�LV�D�
OLDELOLW\��:RXOG�WKLV�YLHZ��VKH�DVNV��LI�ZLGHO\�HQGRUVHG��OHDG�WR�
DQ�LQFUHDVH�LQ�WKH�UDWH�RI�LQIDQWLFLGH�RI�JLUOV�RU�WR�DVVDXOWV�RQ�
SUHJQDQW�ZRPHQ"

2YHUDOO� LGHQWLILHV� WKH�XWLOLWDULDQ�3ULQFLSOH�RI�3URFUHDWLYH�
%HQHILFHQFH� �33%�³ZKRVH�RYHUWO\� DEOHLVW� SUHVXSSRVLWLRQV�
ZRXOG�KDYH�GLUH�FRQVHTXHQFHV�IRU�WKH�GLYHUVLW\�RI�WKH�KXPDQ�
SRSXODWLRQ�ZHUH� WKH\�ZLGHO\� HQGRUVHG� DQG� DGRSWHG³DV�
DQRWKHU� H[DPSOH�RI� D�PDLQVWUHDP� WKHRUHWLFDO� DSSURDFK� WR�
WKH� HWKLFV� RI� SURFUHDWLRQ� WKDW� KDV� JHQGHU�VSHFLILF� QHJDWLYH�
LPSOLFDWLRQV�IRU�ZRPHQ�ZKR�UHSURGXFH��DOWKRXJK�WKH�SULQFLSOH�
KDV�EHHQ�SURPRWHG�DQG�GLVFXVVHG�DV�LI�LW�ZHUH�JHQGHU�QHXWUDO��
8QWLO�QRZ��WKDW�LV��WKH�DGYHUVH�LPSOLFDWLRQV�IRU�ZRPHQ��LQFOXGLQJ�
IRU�ZRPHQ·V�DXWRQRP\��RI�WKH�33%�KDYH�JRQH�XQUHFRJQL]HG�
DQG�XQUHPDUNHG�XSRQ��$GYDQFHG�E\�-XOLDQ�6DYXOHVFX�DQG�*X\�
.DKDQH��WKH�33%�DUWLFXODWHV�´WKH�PRUDO�REOLJDWLRQ�WR�KDYH�WKH�
EHVW� FKLOGUHQ�µ�$V�6DYXOHVFX�H[SODLQV� LW�� ´&RXSOHV� �RU� VLQJOH�
UHSURGXFHUV��VKRXOG�VHOHFW�WKH�FKLOG��RI�WKH�SRVVLEOH�FKLOGUHQ�
WKH\� FRXOG�KDYH��ZKR� LV� H[SHFWHG� WR� KDYH� WKH�EHVW� OLIH�� RU�
DW� OHDVW� DV� JRRG�D� OLIH� DV� WKH�RWKHUV��EDVHG�RQ� WKH� UHOHYDQW��
DYDLODEOH�LQIRUPDWLRQµ��6DYXOHVFX������������LQ�2YHUDOO��������
2YHUDOO�SRLQWV�RXW� WKDW�GHVSLWH� WKH� IDFW� WKDW�6DYXOHVFX�QHYHU�
UHIHUV�VSHFLILFDOO\�WR�ZRPHQ��EXW�UDWKHU�WR�´FRXSOHVµ�RU�´VLQJOH�
UHSURGXFHUV�µ�WKH�33%�ZRXOG�SXW�JUHDWHU�RQXV�RQ�ZRPHQ�WKDQ�
RQ�PHQ�WR�IDFLOLWDWH�DFKLHYHPHQW�RI�WKH�LGHDO��RU�́ EHVWµ��UDFH�RI�
KXPDQV�WKDW�WKH�33%�LV�GHVLJQHG�WR�HQVXUH��$V�VKH�QRWHV��WKH�
DFKLHYHPHQW�RI�SURFUHDWLYH�EHQHILFHQFH��LQ�6DYXOHVFX·V�VHQVH��
QHFHVVLWDWHV�WKH�XVH�RI�SUHLPSODQWDWLRQ�JHQHWLF�GLDJQRVLV�DIWHU�
LQ� YLWUR� IHUWLOL]DWLRQ� �2YHUDOO�� ������(YHU\�SURVSHFWLYH�PRWKHU�
ZRXOG�EH� UHTXLUHG� WR�XQGHUJR� WKH�H[SHQVLYH�� LQYDVLYH�� DQG�
SRVVLEO\� IDWDO� SURFHGXUHV� WKDW� WKHVH� WHFKQRORJLHV� LQYROYH��
)XUWKHUPRUH��́ 3URFUHDWLYH�%HQHILFHQFH�LPSOLHV�FRXSOHV�VKRXOG�
HPSOR\�JHQHWLF�WHVWV�IRU�QRQ�GLVHDVH�WUDLWV�LQ�VHOHFWLQJ�ZKLFK�
FKLOG�WR�EULQJ�LQWR�H[LVWHQFH��DQG�WKDW�ZH�VKRXOG�DOORZ�VHOHFWLRQ�
IRU�QRQ�GLVHDVH�JHQHV� LQ� VRPH�FDVHV�HYHQ� LI� WKLV�PDLQWDLQV�
RU�LQFUHDVHV�VRFLDO�LQHTXDOLW\��6DYXOHVFX������������LQ�2YHUDOO�
��������P\�HPSKDVLV���2YHUDOO�DVNV��ZKR�LV�WKH�´ZHµ�WR�ZKRP�
6DYXOHVFX� UHIHUV"�$QG�ZKDW� QRQ�GLVHDVH� WUDLWV� DUH� ´ZHµ� WR�

VHOHFW�DJDLQVW"�6DYXOHVFX�DQG�.DKDQH�KDYH�LQ�IDFW�VXSSOLHG�DQ�
LQFRPSOHWH�JXLGH�RI�FKDUDFWHULVWLFV�IRU�́ XVµ�WR�VHOHFW�DJDLQVW�WKDW�
LQFOXGHV�FOLQLFDO�GHSUHVVLRQ��DXWLVP��QHJDWLYH�DIIHFW��$VSHUEHU·V�
V\QGURPH��FRJQLWLYH�DQG�SK\VLFDO� DELOLWLHV��SHUVRQDOLW\� WUDLWV��
SURSHQVLW\�WR�DGGLFWLRQ��DQG�VH[XDO�RULHQWDWLRQ��6DYXOHVFX�DQG�
.DKDQH�������������LQ�2YHUDOO��������,Q�VKRUW��WKH�UHDFK�RI�WKH�
33%��DFFRUGLQJ�WR�ZKLFK�FHUWDLQ�DOOHJHGO\�QDWXUDO�FKDUDFWHULVWLFV�
VKRXOG�EH�VHOHFWHG��YL]��DV� WKH�FRQVHTXHQFH�RI�GH�VHOHFWLQJ�
RWKHUV��LQ�RUGHU�WR�SURGXFH�WKH�´EHVWµ�RIIVSULQJ��LV�SRWHQWLDOO\�
OLPLWOHVV��,QGHHG��EHFDXVH�WKH�UHDFK�RI�WKH�33%�LV�SRWHQWLDOO\�
ZLWKRXW�OLPLWV��LW�VKRXOG�QHYHU�EH�DGYDQFHG�DV�WKH�́ EHVWµ�UHDVRQ�
WR�KDYH�FKLOGUHQ�

1RWHV
��� )URP�����²������2YHUDOO�DOVR�ZURWH�D�ZHHNO\�IHPLQLVW�FROXPQ�

HQWLWOHG�´,Q�2WKHU�:RUGVµ�IRU�WKH�.LQJVWRQ�:KLJ�6WDQGDUG��
WKH�GDLO\�QHZVSDSHU�RI�.LQJVWRQ��&DQDGD��ZKHUH�VKH�OLYHV�
DQG�ZRUNV��DQG�ZURWH�D�FROXPQ�HQWLWOHG�´,W·V�$OO�$FDGHPLFµ�
IURP�����²����� IRU�8QLYHUVLW\�$IIDLUV��&DQDGD·V�DFDGHPLF�
PDJD]LQH�

%LEOLRJUDSK\
%HQDWDU��'DYLG��%HWWHU�1HYHU�WR�+DYH�%HHQ��7KH�+DUP�RI�&RPLQJ�,QWR�
([LVWHQFH��2[IRUG��8.��&ODUHQGRQ�3UHVV�������
6DYXOHVFX��-XOLDQ��´3URFUHDWLYH�%HQHILFHQFH��:K\�:H�6KRXOG�6HOHFW�
WKH�%HVW�&KLOGUHQ�µ�%LRHWKLFV�����QR�����������������²���
6DYXOHVFX��-XOLDQ��DQG�*X\�.DKDQH��´7KH�0RUDO�2EOLJDWLRQ�WR�&UHDWH�
&KLOGUHQ�ZLWK� WKH�%HVW�&KDQFH�RI� WKH�%HVW�/LIH�µ�%LRHWKLFV� ����QR����
�����������²���
7UHPDLQ�� 6KHOOH\�� ´5HSURGXFWLYH� )UHHGRP�� 6HOI�UHJXODWLRQ�� DQG� WKH�
*RYHUQPHQW�RI�,PSDLUPHQW�,Q�8WHUR�µ�+\SDWLD��$�-RXUQDO�RI�)HPLQLVW�
3KLORVRSK\�����QR��������������²���

7KH�6HFRQG�6H[LVP��'LVFULPLQDWLRQ�$JDLQVW�
0HQ�DQG�%R\V

'DYLG�%HQDWDU��2[IRUG��:LOH\�%ODFNZHOO�������������
SDJHV����������,6%1����������������

5HYLHZHG�E\�.DWKHULQH�6FKZHLW]HU
(PRU\�8QLYHUVLW\��NMVFKZH#HPRU\�HGX

7KLV�ERRN�LV�D�GHIHQVH�RI�WKH�FODLP�WKDW�PHQ�DUH�WKH�YLFWLPV�RI�
VH[�GLVFULPLQDWLRQ��'DYLG�%HQDWDU�WHUPV�WKLV�SKHQRPHQRQ�́ WKH�
VHFRQG�VH[LVP�µ�2YHU�WKH�SDVW�WKLUW\�\HDUV��VH[�GLVFULPLQDWLRQ�
DJDLQVW�ZRPHQ�KDV�EHHQ�GLVFXVVHG�ZLGHO\�LQ�WKH�VFKRODUO\�DQG�
SRSXODU�GLVFRXUVH�RI�PDQ\�VRFLHWLHV��6H[LVP�DJDLQVW�ZRPHQ��
ZKLFK�KH� WHUPV�´WKH� ILUVW� VH[LVP�µ�KDV�EHHQ� WDNHQ�VHULRXVO\�
DV� D� IRUP�RI� VRFLDO� LQMXVWLFH��%HQDWDU� DJUHHV� WKDW�ZURQJIXO�
GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�LV�D�SHUVLVWHQW�SUREOHP��DQG�KH�
FHOHEUDWHV� WKDW�´JUHDW� LQURDGV�KDYH�EHHQ�PDGH�DJDLQVW�DQWL�
IHPDOH�VH[LVP�LQ�PDQ\�SDUWV�RI�WKH�ZRUOGµ��������7KH�6HFRQG�
6H[LVP�GUDZV�DWWHQWLRQ� WR� WKH�RYHUORRNHG�SKHQRPHQRQ�RI�
VH[LVP�DJDLQVW�PHQ��%HQDWDU� DUJXHV� WKDW�SHRSOH�ZKR�YDOXH�
JHQGHU�HTXDOLW\�VKRXOG�RSSRVH�ZURQJIXO�GLVFULPLQDWLRQ�RQ�WKH�
EDVLV�RI�D�SHUVRQ·V�VH[�ZKHWKHU�WKH�YLFWLP�LV�PDOH�RU�IHPDOH�

7KH�6HFRQG�6H[LVP�LQFOXGHV�VHYHQ�VXEVWDQWLYH�FKDSWHUV��,Q�
WKH�ILUVW�FKDSWHU��%HQDWDU�H[SODLQV�ZK\�GLVDGYDQWDJH�RQ�WKH�EDVLV�
RI�EHLQJ�FODVVLILHG�DV�PDOH�DPRXQWV� WR�VH[LVP��7KH�FRQFHSW�
RI�GLVDGYDQWDJH� LV� WKH� IRXQGDWLRQDO�FRQFHSW� LQ�KLV�FDVH� WKDW�
VH[LVP�DJDLQVW�PHQ�H[LVWV��'LVDGYDQWDJH�DQG�GLVFULPLQDWLRQ�DUH�
GLVWLQFW�FRQFHSWV��DQG�QRW�DOO�GLVDGYDQWDJH�DQG�GLVFULPLQDWLRQ�
LV�ZURQJIXO�� %HQDWDU� DUJXHV� WKDW� GLVFULPLQDWLRQ� LV�ZURQJ�
RQO\� ´ZKHQ� SHRSOH� DUH� WUHDWHG� GLIIHUHQWO\�ZLWKRXW� WKHUH�
EHLQJ�D�UHOHYDQW�GLIIHUHQFH�EHWZHHQ�WKH�SHRSOH�WKDW� MXVWLILHV�
WKH�GLIIHUHQWLDO� WUHDWPHQWµ� ����� ,Q�KLV� YLHZ��PRVW�EXW�QRW� DOO�
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GLVDGYDQWDJHV�RI�EHLQJ�PDOH�RU�IHPDOH�DUH�WKH�UHVXOW�RI�ZURQJIXO�
GLVFULPLQDWLRQ�

,Q�WKH�VHFRQG�FKDSWHU��%HQDWDU�SUHVHQWV�D�UDQJH�RI�GHWDLOHG�
H[DPSOHV� RI� GLVDGYDQWDJHV� WKDW� RQO\�PHQ�H[SHULHQFH�� )RU�
H[DPSOH��LQ�PDQ\�FRXQWULHV�PHQ�DUH�FRQVFULSWHG�DQG�IRUFHG�WR�
VHUYH�LQ�FRPEDW�UROHV�RQ�WKH�EDVLV�RI�WKHLU�VH[��%R\V�H[SHULHQFH�
GLVDGYDQWDJH� E\� EHLQJ�PRUH� OLNHO\� WR� UHFHLYH� FRUSRUHDO�
SXQLVKPHQW��0HQ�DUH�PRUH�OLNHO\�WKDQ�ZRPHQ�WR�EH�WKH�WDUJHWV�
RI�YLROHQFH�RQ�DFFRXQW�RI�WKHLU�VH[��6H[XDO�DVVDXOW�DJDLQVW�PHQ�LV�
PRUH�OLNHO\�QRW�WR�EH�WDNHQ�DV�VHULRXVO\�DV�VH[XDO�DVVDXOW�DJDLQVW�
ZRPHQ��7KH�ERGLO\�SULYDF\�RI�PHQ�LV�QRW�JLYHQ�DV�PXFK�UHVSHFW�
DV�LV�DIIRUGHG�WR�ZRPHQ��%HQDWDU�GHIHQGV�WKHVH�FODLPV�ZLWK�
HPSLULFDO�UHVHDUFK�DQG�LGHQWLILHV�FOHDUO\�ZKLFK�FRQFOXVLRQV�DUH�
ZHOO�HVWDEOLVKHG�DQG�ZKLFK�K\SRWKHVHV�DUH�FRQWHVWHG�EHFDXVH�LW�
LV�QRW�FOHDU�KRZ�WR�LQWHUSUHW�WKH�H[LVWLQJ�GDWD��'LVDGYDQWDJH�DQG�
GLVFULPLQDWLRQ�LQ�HGXFDWLRQ�LV�DQ�DUHD�LQ�ZKLFK�KLV�FRQFOXVLRQV�
DUH�WHQWDWLYH��7KDW�VWDWLVWLFV�VKRZ�WKDW�PRUH�PHQ�GURS�RXW�RI�
KLJK�VFKRRO�DQG�PRUH�ZRPHQ�UHFHLYH�FROOHJH�GHJUHHV�GRHV�
QRW�SURYH�WKDW�HLWKHU�PHQ�RU�ZRPHQ�H[SHULHQFH�GLVDGYDQWDJH�
RQ�WKH�EDVLV�RI�WKHLU�VH[�

&KDSWHU�WKUHH�IRFXVHV�RQ�WKH�EHOLHIV�DERXW�PHQ�DQG�WKH�
GLIIHUHQFHV� EHWZHHQ�PHQ� DQG�ZRPHQ� WKDW�PDQ\� SHRSOH�
FRQWHQG� MXVWLI\� GLIIHUHQWLDO� WUHDWPHQW�� 7KHVH� YLHZV� LQFOXGH�
QRUPDWLYH�EHOLHIV�DERXW�KRZ�PHQ�DQG�ER\V�RXJKW�WR�EHKDYH�
DQG�GHVFULSWLYH�EHOLHIV�DERXW�VH[�GLIIHUHQFHV��,Q�FKDSWHU�IRXU��KH�
UHWXUQV�WR�WKH�VSHFLILF�H[DPSOHV�RI�PDOH�GLVDGYDQWDJH�LGHQWLILHG�
LQ�FKDSWHU� WZR�DQG�DUJXHV� WKDW�PRVW�RI� WKHVH�FDVHV�RI�PDOH�
GLVDGYDQWDJH�DUH�WKH�UHVXOW�RI�VH[LVW�EHOLHIV��VRFLDO�SUDFWLFHV��
DQG�SXEOLF�SROLFLHV�

,Q� FKDSWHU� ILYH�� %HQDWDU� UHVSRQGV� WR� REMHFWLRQV� WR� WKH�
VSHFLILF�H[DPSOHV�RI�PDOH�GLVDGYDQWDJH�DQG� WR�KLV� WKHVLV� LQ�
JHQHUDO��+H�ILUVW�DUWLFXODWHG�KLV�YLHZ�WKDW�D�VHFRQG�VH[LVP�H[LVWV�
LQ�D������DUWLFOH�LQ�6RFLDO�7KHRU\�DQG�3UDFWLFH��7KH�FULWLFLVPV�DQG�
WKH�FRXQWHUDUJXPHQWV�RIIHUHG�E\�&DURO�4XLQQ�DQG�5RVHPDULH�
7RQJ��-DPHV�6WHUED��.HQQHWK�&ODWWHUEDXJK��DQG�7RP�'LJE\�LQ�
UHVSRQVH�DUWLFOHV�WKDW�ZHUH�DOVR�SXEOLVKHG�LQ�WKH�LVVXH�UHFHLYH�
GHWDLOHG�FRQVLGHUDWLRQ�LQ�WKLV�SDUW�RI�WKH�ERRN�

,Q�FKDSWHU�VL[��%HQDWDU�H[DPLQHV�WKH�LVVXH�RI�DIILUPDWLYH�
DFWLRQ��+H�GHIHQGV�SROLFLHV�WKDW�DLP�´WR�UHPRYH�LPSHGLPHQWV�
WR�HTXDOLW\�RI�RSSRUWXQLW\�µ�EXW�KH�UHMHFWV�WKH�SROLF\�RI�VKRZLQJ�
SUHIHUHQFH�WR�MRE�FDQGLGDWHV�RI�RQH�VH[�LQ�SURIHVVLRQV�LQ�ZKLFK�
WKDW� VH[� LV� XQGHUUHSUHVHQWHG� ������� ,Q� KLV� YLHZ�� VH[�EDVHG�
DIILUPDWLYH� DFWLRQ�SROLFLHV� FRQVWLWXWH� VH[�GLVFULPLQDWLRQ�� $�
MRE� FDQGLGDWH·V� VH[� LV� LUUHOHYDQW� WR� KLV� RU� KHU� FDSDELOLW\� WR�
FDUU\�RXW� MRE�UHODWHG� UHVSRQVLELOLWLHV��(PSOR\HUV� VKRXOG�KLUH�
WKH�EHVW�SRVVLEOH�SHUVRQ� IRU� WKH�SRVLWLRQ�� ,Q� FKDSWHU� VHYHQ��
%HQDWDU�H[DPLQHV�WKH�DQFLOODU\�TXHVWLRQV�ZKHWKHU� IHPLQLVP�
GLVFULPLQDWHV� DJDLQVW�PHQ�DQG�ZKHWKHU�PHQ�DUH�ZRUVH�RII�
WKDQ�ZRPHQ�

:K\�PLJKW� VRPHRQH� UHMHFW� WKH� SRVLWLRQ� WKDW� PHQ�
H[SHULHQFH� VH[LVP� RU�ZURQJIXO� GLVFULPLQDWLRQ"� %HQDWDU�
SUHVHQWV�DQG�UHVSRQGV�WR�PDQ\�REMHFWLRQV�WR�KLV�LQWHUSUHWDWLRQ�
RI�HYLGHQFH�DQG�WR�KLV�DUJXPHQWV��,�FRQVLGHU�WKUHH�FKDOOHQJHV�

)LUVW�� PDQ\� VFKRODUV� GR� QRW� ZLVK� WR� FKDUDFWHUL]H�
GLVFULPLQDWLRQ� DJDLQVW�PHQ�DV� VH[LVP��0DULO\Q� )U\H� DUJXHV�
WKDW� VH[LVP�H[LVWV�RQO\�ZKHQ�GLVFULPLQDWLRQ�RQ� WKH�EDVLV�RI�
RQH·V�VH[�LV�V\VWHPLF��DQG�&DWKDULQH�0DF.LQQRQ�PDLQWDLQV�WKDW�
WKH�SULPDU\�IHDWXUH�RI�V\VWHPLF�VH[LVP�LV�WKDW�WKH�PHDQLQJ�RI�
EHLQJ�FODVVLILHG�DV�D�PHPEHU�RI�RQH�VH[�LV�WKDW�RQH�H[LVWV�LQ�
D�UHODWLRQ�RI�VXERUGLQDWLRQ�WR�DQRWKHU�JURXS�RI�KXPDQ�EHLQJV��
.HQQHWK�&ODWWHUEDXJK��-DPHV�6WHUED��DQG�7RP�'LJE\�GHQLHG�LQ�
WKHLU������UHVSRQVHV�WKDW�GLVFULPLQDWLRQ�DJDLQVW�PHQ�FRQVWLWXWHV�
VH[LVP�� %HQDWDU� UHMHFWV� GHILQLWLRQV� RI� VH[LVP� WKDW� UHTXLUH�
ZURQJIXO�GLVFULPLQDWLRQ�WR�UHIOHFW�D�V\VWHP�RI�JHQGHU�LQHTXDOLW\�
WKDW� LQYROYHV�GRPLQDWLRQ��VXERUGLQDWLRQ��DQG�RSSUHVVLRQ��+H�
DUJXHV�WKDW�WKLV�GHILQLWLRQ�RI�VH[LVP�LV�VWLSXODWLYH�DQG�GRHV�QRW�

UHIOHFW�WKH�XVH�RI�WKH�ZRUG�LQ�RUGLQDU\�ODQJXDJH��%HQDWDU�GHILQHV�
VH[LVP�DV�WKH�DFWLYLW\�RI�WUHDWLQJ�SHRSOH�GLIIHUHQWO\�RQ�WKH�EDVLV�
RI�VH[�ZLWKRXW�D�MXVWLILDEOH�UHDVRQ��,Q�KLV�YLHZ��WKLV�GHILQLWLRQ�
EHWWHU�VKRZV�ZK\�´SUHMXGLFLDO�DQG�GLVFULPLQDWRU\�¶LVPV·µ�DUH�
HYDOXDWHG�QHJDWLYHO\� �����+H�XUJHV� UHDGHUV� WR� FRPSDUH� WKH�
VLPLODU� VWUXFWXUH�RI�KLV�GHILQLWLRQ�RI� VH[LVP� WR� WKH�FRPPRQ�
XQGHUVWDQGLQJ� RI� UDFLVP�DQG�3HWHU� 6LQJHU·V� FRQFHSWLRQ� RI�
´VSHFLHVLVP�µ�5DFLVP� LV� WKH�GLIIHUHQWLDO� WUHDWPHQW�RI�SHRSOH�
RQ�DFFRXQW�RI�WKHLU�UDFH��VSHFLHVLVP�GHVFULEHV�WKH�SUDFWLFH�RI�
YDOXLQJ�KXPDQ�OLIH�RYHU�QRQ�KXPDQ�DQLPDO�OLIH�RQ�WKH�EDVLV�RI�
DUELWUDU\�DQG�LUUHOHYDQW�GLIIHUHQFHV�

7KH� VHFRQG� FKDOOHQJH� VWHPV� IURP� WKH� EHOLHI� WKDW� WKH�
LQWHUHVWV�RI�ZRPHQ�DQG�JLUOV�DUH�PRUH� LPSRUWDQW� WKDQ�WKRVH�
RI�PHQ��%HQDWDU�WHUPV�SHRSOH�ZKR�KROG�WKLV�EHOLHI�´SDUWLVDQ�
IHPLQLVWV�µ� 3DUWLVDQ� IHPLQLVWV� DUH� LQWHUHVWHG� SULPDULO\� LQ�
DGYDQFLQJ� WKH� SRVLWLRQ� RI�ZRPHQ�� ´6LQFH� LWV� JRDO� LV� WKH�
DGYDQFHPHQW�RI�IHPDOH�LQWHUHVWV�LUUHVSHFWLYH�RI�ZKHWKHU�WKLV�
SURPRWHV�RU�FRPSURPLVHV�HTXDOLW\��LW�ZLOO�VRPHWLPHV�DGYDQFH�
WKH�LQWHUHVWV�RI�ZRPHQ�HYHQ�ZKHQ�WKLV�LV�XQIDLU�WR�PHQµ��������
2Q�KLV�YLHZ��PDQ\�IHPLQLVWV�FODLP�WR�EH�FRQFHUQHG�ZLWK�JHQGHU�
HTXDOLW\�EXW�DFWXDOO\�́ VOLS�LQWR�D�SDUWLVDQ�IRUP�RI�IHPLQLVPµ�������
%HQDWDU�GRHV�QRW�JR�DV�IDU�DV�-DQHW�+DOOH\��ZKR�FDWDORJV�WKH�
KDUPV�RI�IHPLQLVW�WKHRU\�DQG�SUDFWLFH�LQ�6SOLW�'HFLVLRQV��+RZ�
DQG�:K\�WR�7DNH�D�%UHDN�IURP�)HPLQLVP���+H�VLPSO\�H[KRUWV�
IHPLQLVWV� WR� DVVHVV� FDUHIXOO\� WKHLU� HIIRUWV� WR� FRUUHFW� XQIDLU�
GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�E\�HOLPLQDWLQJ� WKH�XQHDUQHG�
DGYDQWDJHV�HQMR\HG�E\�PHQ��3URSRQHQWV�RI� JHQGHU�HTXDOLW\�
IRU�ZRPHQ�VKRXOG�EH�FRQVLVWHQW�LQ�WKHLU�GHIHQVH�RI�HTXDOLW\�E\�
EHLQJ�́ ZLOOLQJ�WR�GLPLQLVK�ZRPHQ·V�UHODWLYH�SRVLWLRQ�ZKHQ�WKDW�
LV�QHFHVVDU\�WR�SURPRWH�HTXDOLW\µ�������

7KH� WKLUG�FKDOOHQJH� LV� LVVXHG�E\�SHRSOH�ZKRP�%HQDWDU�
GHVFULEHV� DV� ´JHQGHU� UROH� FRQVHUYDWLYHV�µ� *HQGHU� UROH�
FRQVHUYDWLYHV�GHIHQG� WUDGLWLRQDO� JHQGHU� UROHV�� 7KH\�EHOLHYH�
WKDW�WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�DQG�WKDW�
VRFLDO�SROLFLHV�DQG�SUDFWLFHV�VKRXOG�UHIOHFW�WKHVH�DQDWRPLFDO��
SK\VLRORJLFDO��DQG�ELRORJLFDO�IDFWV��'HVFULSWLYH�EHOLHIV�DERXW�WKH�
GLIIHUHQWLDO�FDSDELOLWLHV�RI�PHQ�DQG�ZRPHQ�MXVWLI\�QRUPDWLYH�
EHOLHIV�DERXW�SHUVRQDO�EHKDYLRU�DQG�WKH�SURSHU�DOORFDWLRQ�RI�
UHVSRQVLELOLWLHV��%HQDWDU� UHVSRQGV�E\�SUHVHQWLQJ� DOWHUQDWLYH�
LQWHUSUHWDWLRQV�RI�ZKDW�DFFRXQWV�IRU�WKH�ELRORJLFDO�GLIIHUHQFHV�
EHWZHHQ�WKH�VH[HV�DQG�E\�XQGHUPLQLQJ�WKH�SXUSRUWHG�QRUPDWLYH�
LPSOLFDWLRQV�RI�WKHVH�GLIIHUHQFHV�

:KDW�LPSOLFDWLRQV�IROORZ�LI�%HQDWDU·V�WKHVLV�DERXW�VH[LVP�
DJDLQVW�PHQ�VXFFHHGV"�3HRSOH�ZKR�DUH�FRPPLWWHG�WR�JHQGHU�
HTXDOLW\�DQG�DUH�PRYHG�E\�KLV�DUJXPHQW�VKRXOG��DV�D�PDWWHU�RI�
SULQFLSOH��FRQVLGHU�WKH�VHFRQG�VH[LVP�HTXDOO\�SHUQLFLRXV�DQG�
DV�QR�OHVV�ZRUWK\�RI�HUDGLFDWLRQ�WKDQ�WKH�ILUVW�VH[LVP��́ 7KH�ILUVW�
VWHS�WR�WDNLQJ�WKH�VHFRQG�VH[LVP�VHULRXVO\�LV�WR�DFNQRZOHGJH�LWV�
YHU\�H[LVWHQFHµ��������3XEOLF�UHFRJQLWLRQ�WKDW�DQWL�PDOH�VH[LVP�
H[LVWV�ZLOO�FRQIHU�OHJLWLPDF\�RQ�UHVHDUFK�LQWR�PDOH�GLVDGYDQWDJH�
DQG�DWWHPSWV�WR�PRGLI\�SROLFLHV�DQG�SUDFWLFHV�VR�WKDW�PHQ�DQG�
ZRPHQ�ZLOO�HQMR\�ERWK�IRUPDO�DQG�VXEVWDQWLYH�HTXDOLW\�

7KH�6HFRQG�6H[LVP�KDV�D�QXPEHU�RI�VKRUWFRPLQJV��,�LGHQWLI\�
WZR�� )LUVW��%HQDWDU·V� UHVSRQVH� WR� JHQGHU� UROH� FRQVHUYDWLYHV�
LV�ZHDN�� 3KLORVRSKHU�+DUYH\�0DQVILHOG� UHFHQWO\� GHYRWHG� D�
PRQRJUDSK� WR�GHIHQGLQJ� WKH� WKHVLV� WKDW�ZRPHQ� VKRXOG�EH�
H[SHFWHG�WR�EH�´ZRPDQO\µ�DQG�WKDW�PHQ�VKRXOG�EH�H[SHFWHG�
WR�EH� ´PDQO\�µ�� ,QVWHDG�RI�GLUHFWO\� DGGUHVVLQJ� VRSKLVWLFDWHG�
GHIHQVHV�RI�WUDGLWLRQDO�JHQGHU�UROHV��%HQDWDU�SRLQWV�KLV�UHDGHUV�
WR� WKH�ZRUN� RI� RWKHUV�� ´)HPLQLVWV� KDYH�ZULWWHQ� YROXPHV�
HIIHFWLYHO\�UHIXWLQJ�GHIHQVHV�RI�WUDGLWLRQDO�JHQGHU�UROHV��7KHUH�
LV�OLWWOH�SRLQW�LQ�UHKHDUVLQJ�WKRVH�DUJXPHQWVµ��������+H�EUDFNHWV�
WKH�TXHVWLRQV�ZKHWKHU�VH[� LV�HYHU�D�PRUDOO\�UHOHYDQW� IHDWXUH�
LQ�VSHFLI\LQJ� ULJKWV�� OLEHUWLHV��DQG�RSSRUWXQLWLHV�DQG�ZKHWKHU�
ZRUNLQJ� WR� HOLPLQDWH� WKH� ILUVW� DQG� WKH� VHFRQG� VH[LVPV�ZLOO�
SURGXFH�D�JHQGHU�QHXWUDO�VRFLHW\��%HQDWDU�VKRXOG�KDYH�WDNHQ�
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XS�WKHVH�TXHVWLRQV�EHFDXVH�WKH�OHJLWLPDF\�RI�WKH�DUJXPHQWV�
RIIHUHG� E\�0DQVILHOG� DQG� RWKHU� JHQGHU� UROH� FRQVHUYDWLYHV�
GHSHQG�RQ�WKH�DQVZHUV�

6HFRQG��%HQDWDU·V�SUHVHQWDWLRQ�RI�WKH�ERRN·V�VXEVWDQWLYH�
FRQWHQW�LV�VWUDQJHO\�GLVWDQW��'HWDFKPHQW�IURP�HPRWLRQV�DQG�
LQWHUHVWV�LV�XQFKDUDFWHULVWLF�RI�WKH�WRQH�RI�IHPLQLVW�VFKRODUVKLS�
RQ�VH[LVP��+H�FODLPV�WKDW�7KH�6HFRQG�6H[LVP�́ LV�QRW�D�ZRUN�RI�
DUPFKDLU�SKLORVRSK\µ�EHFDXVH�KH�DSSHDOV�WR�´IDFWV�DERXW�WKH�
ZRUOGµ�������,�VXVSHFW�WKDW�PDQ\�UHDGHUV�ZLOO�ILQG�RII�SXWWLQJ�KLV�
SKLORVRSKLFDO�PHWKRGRORJ\�DQG�WKDW�WKLV�MXGJPHQW�ZLOO�OLNHO\�
XQGHUPLQH� WKHLU�ZLOOLQJQHVV� WR� FRQVLGHU�KLP�FRPSHWHQW� WR�
PDNH�NQRZOHGJH�FODLPV�DERXW�VH[�GLVFULPLQDWLRQ��$OWKRXJK�
%HQDWDU�PDNHV�H[WHQVLYH�XVH�RI�REVHUYDWLRQDO�GDWD��KH�GRHV�
QRW�FRQYH\�WR�UHDGHUV�D�VHQVH�WKDW�PHQ�H[SHULHQFH�WKHPVHOYHV�
DV�EHLQJ�WKH�YLFWLPV�RI�VH[LVP��)RU�H[DPSOH��SHUVRQDO�DFFRXQWV�
RI�H[SHULHQFHV�ZLWK�ZKLFK�IHPDOH�UHDGHUV�KDYH�QR�IDPLOLDULW\��
VXFK� DV� UHJLVWHULQJ� IRU� WKH�8QLWHG� 6WDWHV� 6HOHFWLYH� 6HUYLFH�
6\VWHP��ZRXOG� EH� HQOLJKWHQLQJ�� $OWKRXJK�ZH� VKRXOG� QRW�
FRQVLGHU�ILUVW�SHUVRQ�DFFRXQWV�WKH�ILQDO�ZRUG�RQ�WKH�PDWWHU��
%HQDWDU·V� FODLP� WKDW�ZURQJIXO� GLVFULPLQDWLRQ� DJDLQVW�PHQ�
H[LVWV� VKRXOG�EH�HFKRHG� LQ� WKH�QDUUDWLYHV�RI�PHQ��5HDGHUV�
ZRXOG� OLNHO\� ILQG�%HQDWDU·V� SKLORVRSKLFDO� DUJXPHQWV�PRUH�
SHUVXDVLYH� LI� KH� LQFOXGHG� WKH� WHVWLPRQ\�RI�PHQ�GHVFULELQJ�
WKH� H[SHULHQFH�RI�ZURQJIXO� GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI�
WKHLU�VH[�DV�D�IHDWXUH�RI�WKHLU�OLYHV��,Q�UHFHQW�\HDUV�PHQ�KDYH�
EHFRPH� LQFUHDVLQJO\�FRPIRUWDEOH�VSHDNLQJ�DERXW� WKH�ZD\V�
LQ�ZKLFK�WKH�PDOH�JHQGHU�UROH�VWHUHRW\SH�LV�FRQVWUDLQLQJ��<HW�
VWHUHRW\SLFDO�EHOLHIV�DUH�GLVWLQFW�IURP�GLVFULPLQDWRU\�SROLFLHV��
7KH�DEVHQFH�RI�IDPLOLDU�QDUUDWLYHV�IUDPHG�LQ�WKH�ODQJXDJH�RI�
GLVFULPLQDWLRQ�OHQGV�VXSSRUW�WR�WKH�LQWXLWLRQ�WKDW�PHQ�DUH�QRW�
WKH�YLFWLPV�RI�VH[LVP�

%HQDWDU� RIIHUV�PDQ\� NHHQ� FRPPHQWV� LQ�7KH� 6HFRQG�
6H[LVP�� DQG� ,� ILQG� WKDW�PDQ\� RI� KLV� DUJXPHQWV� DUH�ZHOO�
IRXQGHG��,�DJUHH�WKDW�PHQ�H[SHULHQFH�ZURQJIXO�GLVFULPLQDWLRQ�
RQ�WKH�EDVLV�RI�WKHLU�VH[�LQ�PDQ\�VSKHUHV�RI�KXPDQ�DFWLYLW\��
9HUVLRQV� RI� IHPLQLVP� WKDW� GR� QRW� SHUPLW� UHFRJQLWLRQ� RI�
ZURQJIXO�GLVFULPLQDWLRQ�DJDLQVW�PHQ�WR�EH�WDNHQ�VHULRXVO\�
IDLO� WR� UHIOHFW� WKH� QRUP� WKDW� DOO� KXPDQ�EHLQJV� KDYH� HTXDO�
PRUDO� VWDWXV�� ,� DOVR� VKDUH� %HQDWDU ·V� VHQVH� WKDW�PDNLQJ�
JHQHUDO� VWDWHPHQWV� DERXW�ZKHWKHU� RQH� VH[� LV� RSSUHVVHG�
RU� VXERUGLQDWHG� GRHV� QRW� DGYDQFH� WKH� FDXVH� RI� JHQGHU�
HTXDOLW\��´>3@RZHU�LV�VSHFWUDO�UDWKHU�WKDQ�ELQDU\�µ�KH�QRWHV�
�����$� VRFLDO�DQG�SROLWLFDO�RUGHU�FRPSULVHV�PDQ\�GRPDLQV�
RI� DFWLYLW\�� SUDFWLFHV�� DQG� SDWWHUQV� RI� EHKDYLRU� DQG� EHOLHI��
$� MXGJPHQW� DERXW� WKH� UHODWLYH� GLVWULEXWLRQ� RI� DGYDQWDJHV�
DQG�GLVDGYDQWDJHV� LV� QRW� V\QRQ\PRXV�ZLWK� WKH� FODLP� WKDW�
PHPEHUV�RI�RQH�JURXS�DUH�GRPLQDWHG�E\�WKH�RWKHU��

,� UHFRPPHQG� 7KH� 6HFRQG� 6H[LVP� WR� VFKRODUV� ZKR�
LQYHVWLJDWH�JHQGHU�UHODWLRQV��DQG�,�XUJH�DFDGHPLF�IHPLQLVWV�WR�
WDNH�%HQDWDU·V�WKHVLV�VHULRXVO\�DQG�WR�UHVSRQG�WR�LW�ZLWK�UHVSHFW�
UDWKHU�WKDQ�ZLWK�GLVEHOLHI�RU�GHULVLRQ��(YDOXDWLQJ�WKH�VWUHQJWK�RI�
KLV�DUJXPHQWV�LV�D�ZHOFRPH�RSSRUWXQLW\�WR�UHIOHFW�RQ�ZKHWKHU�
IHPLQLVW� SUHPLVHV� DQG� FRQFOXVLRQV�KDYH�EHFRPH�GRJPDV��
%HQDWDU·V� ERRN� UDLVHG�P\�KDFNOHV�RQ�PDQ\�RFFDVLRQV�� EXW�
LW�DOVR�SURYRNHG�UHIOHFWLRQ��6WXGHQWV�HQUROOHG� LQ� LQWURGXFWRU\�
OHYHO�FRXUVHV�LQ�ZRPHQ·V�VWXGLHV�DQG�LQ�IHPLQLVW�SKLORVRSK\�
ZRXOG�DOVR�EHQHILW�IURP�HQJDJLQJ�ZLWK�KLV�SRVLWLRQV��%HQDWDU·V�
ULJRURXV�DUJXPHQWDWLRQ�ZRXOG�FRPSOHPHQW�SHUVRQDO�QDUUDWLYHV�
RU� VRFLRORJLFDO� GHVFULSWLRQV�RI� WKH�GLIIHUHQW�ZD\V� LQ�ZKLFK�
ER\V�DQG�JLUOV�DUH�UHDUHG�DQG�PHQ�DQG�ZRPHQ�DUH�WUHDWHG�LQ�
VSHFLILF�GRPDLQV�RI�VRFLDO�OLIH��,Q�P\�YLHZ��UDLVLQJ�DZDUHQHVV�
LQ�WKH�FXUUHQW�JHQHUDWLRQ�RI�WKH�SRVVLELOLW\�WKDW�ER\V�DQG�PHQ�
FDQ�EH�WKH�YLFWLPV�RI�VH[LVP�ZLOO�IDFLOLWDWH�DQ�LQFUHDVHG�SXEOLF�
UHFRJQLWLRQ�RI� JHQGHU�EDVHG�KDUP�DQG�DQ�HQULFKHG�SXEOLF�
GLVFRXUVH�RQ�KRZ�WR�DFKLHYH�JHQGHU�HTXDOLW\�

1RWHV
��� -DQHW�+DOOH\��6SOLW�'HFLVLRQV��+RZ�DQG�:K\�WR�7DNH�D�%UHDN�

IURP�)HPLQLVP� �3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV��
������

��� +DUYH\�0DQVILHOG��0DQOLQHVV��<DOH�8QLYHUVLW\�3UHVV��

7KH�(WKLFV�RI�*HQGHU�6SHFLILF�'LVHDVH�

0DU\�$QQ�*��&XWWHU��1HZ�<RUN��5RXWOHGJH�������������
SS�����������,6%1�������������������

5HYLHZHG�E\�$OLVRQ�&UDQH�5HLKHOG�
6RXWKHUQ�,OOLQRLV�8QLYHUVLW\��(GZDUGVYLOOH�
DUHLKHO#VLXH�HGX

3KLORVRSKHUV� IDPLOLDU�ZLWK� UHVHDUFK� HWKLFV�PD\� UHFDOO� WKDW�
PHGLFDO� UHVHDUFK�SHUIRUPHG�RQ�PHQ�ZDV�RQFH�XVHG�DV� WKH�
EDVLV�RI� WUHDWPHQW�GHFLVLRQV� IRU�ZRPHQ��7KH�FRUUHVSRQGLQJ�
ODFN�RI�UHVHDUFK�RQ�KRZ�ZRPHQ�H[SHULHQFH�GLVHDVHV�VKDUHG�
E\�ERWK�PHQ�DQG�ZRPHQ³KHDUW�GLVHDVH��GLDEHWHV��DVWKPD��
HWF�³LV�RIWHQ�FLWHG�E\�IHPLQLVW�ELRHWKLFLVWV�DV�DQ�H[DPSOH�RI�WKH�
FODVVLF�DVVXPSWLRQ�WKDW�´PDQ�LV�WKH�PHDVXUH�RI�DOO�WKLQJV�µ�E\�
ZKLFK�ZH�UHDOO\�GR�PHDQ�´PDQ�µ�$V�/\HUO\�HW�DO��QRWH��WKRXJK�
SURJUHVV�KDV�EHHQ�PDGH�RQ� WKLV� IURQW��SUHJQDQW�ZRPHQ�DUH�
VWLOO�JHQHUDOO\�H[FOXGHG�IURP�UHVHDUFK�WR�WKHLU�GHWULPHQW�DQG�
WUHDWPHQW�RI�FRQGLWLRQV�LQ�SUHJQDQF\�LV�RIWHQ�SRRUO\�MXVWLILHG�

0DU\� $QQ�&XWWHU·V� UHFHQW� ERRN� DGGUHVVHV� WKH� HWKLFDO�
LPSOLFDWLRQV�RI�MXVW�VXFK�JHQGHU�VSHFLILF�GLVHDVHV��%\�WKLV��VKH�
GRHV�QRW�LQWHQG�RQO\�WKH�FODVVLF�H[DPSOHV�RI�SURVWDWH�FDQFHU�
DQG�XWHULQH�FDQFHU�� EXW� DOVR� JHQGHU�VSHFLILF�PDQLIHVWDWLRQV�
RI�GLVHDVHV�VKDUHG�E\�ERWK�PHQ�DQG�ZRPHQ��+RZHYHU�� VKH�
HPSKDVL]HV�GLVHDVHV�WKDW�SULPDULO\�DIIHFW�ZRPHQ��+HU�VWXG\�
WKHUHIRUH�IRFXVHV�RQ�´ZRPHQ·V�KHDOWK�FDUH�µ

$�SUHOLPLQDU\�QRWH�LV�LQ�RUGHU�UHJDUGLQJ�WHUPLQRORJ\��/LNH�
PDQ\�LQ�SKLORVRSK\�DQG�WKH�ODUJHU�ZRUOG��&XWWHU�DW�ILUVW�VHHPV�
WR�FRQIODWH�VH[�DQG�JHQGHU��PDQ\�RI�WKH�FRQGLWLRQV�VKH�UHIHUV�WR�
DV�́ JHQGHU�VSHFLILFµ�DUH�FRPPRQO\�UHIHUUHG�WR�DV�́ VH[�VSHFLILF�µ�
2QH�QHHG�RQO\�WKLQN�RI�HIIHFWLYH�GUDJ��LQ�ZKLFK�D�PHPEHU�RI�
RQH�VH[�LV�DEOH�WR�FRQYLQFLQJO\�EH�WDNHQ�DV�D�PHPEHU�RI�WKH�
RSSRVLWH�VH[��WR�EH�UHPLQGHG�WKDW�JHQGHU³PDQ��ZRPDQ��RU�
JHQGHU�TXHHU³LV�GLVWLQFW�IURP�WKH�ELRORJLFDO�FRQFHSW�RI�VH[��
ZKLFK� LWVHOI� LV� QRW� D� VLPSOH� ELQDU\��+RZHYHU�� XQOLNH�PDQ\�
ZKR�FRQIODWH�WKHVH�QRWLRQV�LQ�WKHLU�ODQJXDJH�XVH��&XWWHU�XVHV�
WKLV� WR� YHU\�GHOLEHUDWHO\� LQFOXGH�ERWK�ELRORJLFDO� DQG�FXOWXUDO�
GLIIHUHQFHV�LQ�KHU�DQDO\VLV��8VLQJ�´JHQGHUµ�LQ�WKLV�ZD\�DOORZV�
KHU�WR�DSSO\�FRQFHSW�RI�´JHQGHU�VSHFLILF�GLVHDVHµ�QRW�RQO\�WR�
SRWHQWLDO�QHXURORJLFDO�GLIIHUHQFHV�LQ�KRZ�GHSUHVVLRQ�PDQLIHVWV�
LQ�PHQ�YHUVXV�ZRPHQ�EXW�DOVR�WR�FXOWXUDO�GLIIHUHQFHV�LQ�KRZ�
LW�PDQLIHVWV�GXH� WR� JHQGHU� VWHUHRW\SHV��$V� VKH�SXWV� LW�� ´WKLV�
LQTXLU\�IRFXVHV�������RQ�JHQGHU�RU�VH[µ�DV�DQ�LPSRUWDQW�YDULDEOH�
LQ� UHVHDUFK� DQG� WUHDWPHQW� ����� 6KH� SURYHV�ZHOO� DZDUH� RI�
DUJXPHQWV�IRU�WKH�VH[�JHQGHU�GLVWLQFWLRQ�DQG�WKRVH�FULWLTXLQJ�
LW�� VRPH�RI�ZKLFK�DUJXHG� IRU� ´IHPLQLQH�JHQGHU� LGHQWLWLHV�DV�
H[SUHVVLQJ�D�VRFLDO�VWDQGSRLQW�GHILQLQJ�WKH�OLYHV�DQG�SRVVLELOLWLHV�
RI�ZRPHQµ���²�����&XWWHU�XOWLPDWHO\�DGRSWV�<RXQJ·V�SRVLWLRQ�
DQG�´UHWDLQV�WKH�FDWHJRULHV�RI�JHQGHU�DQG�VH[�LQ�WKH�FRQWH[W�RI�
JHQGHU�VSHFLILF�PHGLFLQHµ�������&XWWHU·V�DQDO\VLV�LQ�WKH�ERRN�
DV�D�ZKROH�´FDOOV�LQWR�TXHVWLRQ�WKH�SRVVLELOLW\�RI�DUULYLQJ�DW�DQ�
XQHTXLYRFDO�XQDPELJXRXV�VRFLRORJLFDO�DFFRXQW�RI�JHQGHU�DQG�
ELRORJLFDO�DFFRXQW�RI�VH[��DV�ZHOO�DV�D�ELQDU\�DFFRXQW�RI�ZRPDQ�
DQG�PDQ��DQG�IHPDOH�DQG�PDOHµ�������7KLV�DFFRXQW�RI�VH[�DQG�
JHQGHU�DOORZV�KHU�WR�DGGUHVV�WKH�HWKLFV�RI�KRZ�JHQGHU�VSHFLILF�
GLVHDVHV�DUH�FRQFHLYHG�DQG�KDQGOHG�

)URP�KHU�RZQ�H[SHULHQFHV�DV�D�SDWLHQW�DQG�FDUHJLYHU��DV�
ZHOO�DV�KHU�WUDLQLQJ�LQ�SKLORVRSK\�RI�PHGLFLQH�DQG�DSSOLHG�HWKLFV�


