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7LWOH� 7KH�3RVWIHPLQLVW�3DUDGR[�±�$�TXDOLWDWLYH�FDVH�VWXG\�FULWLFDOO\�DQDO\VLQJ��

3RVWIHPLQLVP�WKURXJK�D�IHPDOH�VWXGHQW�FDUHHU�QHWZRUN�

6XEPLVVLRQ�'DWH �VW�RI�0D\������

.H\ZRUGV )HPDOH�QHWZRUN��6WXGHQW�QHWZRUN��*HQGHU�3HUFHSWLRQV��*HQGHU�(TXDOLW\���
3RVWIHPLQLVP��*HQGHU�DQG�2UJDQLVDWLRQ� �

�

7KH VWXG\ DQDO\VHV SRVWIHPLQLVP LQ DQ RUJDQLVDWLRQDO FRQWH[W IURP D FULWLFDO IHPLQLVW SHUVSHFWLYH� � � � � � � � � � � � �

E\ H[SORULQJ WKH FRQWHPSRUDU\ SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ LQ D IHPDOH VWXGHQW� � � � � � � � � � � � � �

FDUHHU QHWZRUN� )XUWKHUPRUH� WKH VWXG\ DLPV WR LQYHVWLJDWH KRZ WKHVH SHUFHSWLRQV DUH SURMHFWHG� � � � � � � � � � � � �

DQG KRZ WKH\ UHODWH WR RUJDQLVDWLRQDO YDOXHV� SULQFLSOHV DQG SURFHVVHV RI WKH RUJDQLVDWLRQ� +HQFH�� � � � � � � � � � � � � �

+RZ GRHV SRVWIHPLQLVP SOD\ RXW LQ D IHPDOH VWXGHQW FDUHHU QHWZRUN" ZDV IRUPXODWHG DV WKH� � � � � � � � � � � � � � �

VWXG\¶V JHQHUDO UHVHDUFK TXHVWLRQ� $ TXDOLWDWLYH FDVH VWXG\ GHVLJQ ZLWK D �PXOWL�PHWKRGRORJLFDO� � � � � � � � � � � �

DSSURDFK� FRPELQLQJ IRFXV JURXS LQWHUYLHZV DQG LPDJH DQG WH[W DQDO\VLV� DOORZHG IRU DQ� � � � � � � � � � � � �

LQ�GHSWK FULWLFDO IHPLQLVW DQDO\VLV RI SRVWIHPLQLVP ZLWK DQ �HPDQFLSDWRU\ DPELWLRQ� 7KH ILQGLQJV� � � � � � � � � � � �

VXJJHVWHG WKDW FRQWUDGLFWRU\ QRWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ FR�H[LVWHG LQ WKH QHWZRUN�� � � � � � � � � � � � �

GLVFORVHG DV IRXU SDUDGR[HV ZKLFK WRJHWKHU PDGH XS WKH SKHQRPHQRQ SRVWIHPLQLVP� �7KH� � � � � � � � � � � �

SDUDGR[HV IXUWKHU KDG EHDULQJ RQ VRPH RI WKH RUJDQLVDWLRQDO YDOXHV� SULQFLSOHV DQG SURFHVVHV RI� � � � � � � � � � � � � �

WKH QHWZRUN� �7KH IHPLQLVW LQVLJKWV SURYHG WR EH RYHUVKDGRZHG E\ WKH FRPSOH[ SRVWIHPLQLVW� � � � � � � � � � � � �

HQWDQJOHPHQW� OLPLWLQJ WKH QHWZRUN IURP FRQWULEXWLQJ WR WKH DGYDQFH RI ZRPHQ¶V FDUHHU� � � � � � � � � � � �

RSSRUWXQLWLHV DQG LPSURYLQJ JHQGHU HTXDOLW\� +HQFH� FRQILUPV WKDW ZKDW KDV EHHQ SURYHG WR� � � � � � � � � � � � �

FKDUDFWHUL]H SRVWIHPLQLVW PHGLD SKHQRPHQD DOVR FKDUDFWHUL]HV FRQWHPSRUDU\ RUJDQL]DWLRQDO� � � � � � � �

VHWWLQJV� DQG WKDW LQVHUWLQJ SRVWIHPLQLVP DV D FULWLFDO FRQFHSW LQ RUJDQLVDWLRQDO VWXGLHV HQDEOHV D� � � � � � � � � � � � � �

FDSWLYDWLRQ�RI�FRQWHPSRUDU\�SHUFHSWLRQV�RI�JHQGHU���

� �

��
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)LUVW DQG IRUHPRVW� ZH ZDQW WR H[SUHVV RXU JUDWLWXGH WR WKH UHVSRQGHQWV IURP WKH IHPDOH VWXGHQW� � � � � � � � � � � � � � � �

FDUHHU QHWZRUN ZKR WRRN SDUW LQ RXU VWXG\ ± ZLWKRXW \RXU LQVLJKWV WKLV VWXG\ ZRXOG QRW KDYH EHHQ� � � � � � � � � � � � � � � � � �

SRVVLEOH���

�

:H DOVR ZDQW WR WKDQN RXU LQFUHGLEOH DQG LQVSLULQJ VXSHUYLVRU (VWHU %DULQDJD� \RXU FRPSHWHQFH� � � � � � � � � � � � � �

KDV�EHHQ�LQYDOXDEOH���

�

7R )ULGD $UQK|J� WKDQN \RX IRU \RXU VNLOOIXO SURRIUHDGLQJ� <RXU SDWLHQFH LV QHYHUHQGLQJ� 7KLV� � � � � � � � � � � � � �

VWXG\�ZRXOG�KDYH�DQ�HQGOHVV�DPRXQW�RI�PLVSODFHG�FRPPDV�DQG�����³WKXV´�ZLWKRXW�\RX���

�

7RPDV +HOOVWU|P� WKDQN \RX IRU \RXU WLPH RI YDOXDEOH EUDLQVWRUPLQJ HDUO\ LQ WKH ZULWLQJ SURFHVV�� � � � � � � � � � � � � � �

DQG�IRU�H[SODLQLQJ�KRZ�WR�KDQGOH�PHWKRGRORJLFDO�LVVXHV��:H�SURPLVH�WR�UHWXUQ�\RXU�ERRNV��

�

7KDQN \RX (ULF (QJHUE\ -|QVVRQ DQG -HVSHU 6DORPRQVRQ IRU H[FHOOHQW DQG HIILFLHQW WHDPZRUN� � � � � � � � � � � � �

GXULQJ WKH SUHYLRXV JURXS DVVLJQPHQWV� DQG RI FRXUVH IRU WKH QLFNQDPH ³+DQQ\´ WKDW KDV� � � � � � � � � � � � � �

LQFUHGLEOH�PHDQLQJ�WR�XV��

�

/DVW EXW QRW OHDVW� ZH ZDQW WR WKDQN HDFK RWKHU IRU �H[FHOOHQW WHDPZRUN� FRQVWDQW VXSSRUW DQG ORWV� � � � � � � � � � � � � � � � �

RI ODXJKV� PDNLQJ WKLV WLPH UHZDUGLQJ RQ VR PDQ\ OHYHOV� $ VSHFLDO WKDQN \RX LV GLUHFWHG WR WKH� � � � � � � � � � � � � � � � � �

FRPELQDWLRQ RI FRIIHH DQG 2DWO\¶V L.DIIH WKDW IXHOOHG RXU HQHUJ\ DQG DOORZHG XV WR WDNH PXFK� � � � � � � � � � � � � � � �

QHHGHG EUHDNV DQG WR 6\VWHPERODJHW IRU VWD\LQJ RSHQ� JLYLQJ XV VRPH OLJKW LQ D WLPH ZKHQ� � � � � � � � � � � � � � � �

GDUNQHVV�UDYDJHG��

�
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/XQG��-XQH��VW��������

� �

��



7DEOH�RI�&RQWHQWV�
���,1752'8&7,21 ��

����3XUSRVH�DQG�5HVHDUFK�4XHVWLRQ ��
�����5HVHDUFK�/LPLWDWLRQV ��
�����2XWOLQH�RI�WKH�7KHVLV ���

���+,6725,&$/�%$&.*5281' ���

��/,7(5$785(�5(9,(:�$1'�7+(25(7,&$/�)5$0(:25. ���
�����*HQGHU�DQG�2UJDQLVDWLRQ ���
����3RVWIHPLQLVP ���
�����,QGLYLGXDOLVP�DQG�1HROLEHUDOLVP ���
����&KRLFH�DQG�)HPLQLQLW\ ���

���6(77,1* ���
�����7KH�1HWZRUN ���
�����7KH�6WXGHQW�8QLRQ ���
����7KH�*HQGHU�(TXDOLW\�3ROLFLHV ���

��0(7+2'2/2*< ���
�����5HVHDUFK�'HVLJQ ���
�����'DWD�&ROOHFWLRQ�0HWKRGV ���

�������)RFXV�*URXS�,QWHUYLHZV ���
������7H[W�DQG�,PDJH�$QDO\VLV ���
������2EVHUYDWLRQ ���

����'DWD�$QDO\VLV ���
����(WKLFDO�&RQVLGHUDWLRQV ���
����0HWKRGRORJLFDO�5HIOHFWLRQ ���

���$1$/<6,6 ���
����7KH�)HPLQLQLW\�3DUDGR[ ���

�������5H�YDOXLQJ�)HPLQLQLW\ ���
������&HOHEUDWLQJ�)HPLQLQLW\ ���
������5H�FODLPLQJ�)HPLQLQLW\ ���
������%DODQFLQJ�)HPLQLQLW\ ���
������'LVFDUGLQJ�)HPDOH�/DEHOV ���
������7KH�)LUVW�3DUDGR[ ���

����7KH�(TXDOLW\�3DUDGR[ ���
�������*HQGHU�,QHTXDOLWLHV�DV�$PELJXRXV ���
������6WUXFWXUDO�'LVDGYDQWDJHV ���
������7KH�6HFRQG�3DUDGR[ ���

����7KH�3ROLWLFDO�3DUDGR[ ���
������*HQGHU�4XRWD�DQG�3DUHQWDO�/HDYH ���
������7KH�3RZHU�:RPDQ ���
������+DYLQJ�,W�$OO ���
������7KH�7KLUG�3DUDGR[ ���

����7KH�)HPLQLVW�3DUDGR[ ���
������%HLQJ�D�)HPLQLVW ���
������%HLQJ�D�&RQWHPSRUDU\�)HPLQLVW ���
������7KH�)RXUWK�3DUDGR[ ���

����7KH�1HWZRUN ���

��



������2UJDQLVDWLRQDO�9DOXHV ���
������2UJDQLVDWLRQDO�3ULQFLSOHV�DQG�3URFHVVHV ���
������7KH�*ODVV�&HLOLQJ ���
������7KH�*ODVV�(OHYDWRU ���
������7KH�'LVSDUDWH�&DUHHU�$GYLFH ���
������7KH�3RVWIHPLQLVW�3DUDGR[ ���

��&21&/86,21�$1'�',6&866,21 ���
����0DLQ�)LQGLQJV ���
����&RQFOXVLRQ ���
����'LVFXVVLRQ ���
�����7KHRUHWLFDO�&RQWULEXWLRQV ���
�����/LPLWDWLRQV ���
�����)XWXUH�5HVHDUFK ���
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$SSHQGL[�$���,QWHUYLHZ�*XLGH�� ���
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7KH QH[W JHQHUDWLRQ RI IHP�DOH EXVLQHVV OHDGHUV DUH PHW E\ D FRPSOH[ DQG DPELJXRXV� � � � � � � � � � � � � �

HQYLURQPHQW DV WKH\ HQWHU ZRUNLQJ OLIH� 2Q WKH RQH KDQG� VXFFHVV VWRULHV RI ZRPHQ &(2V�� � � � � � � � � � � � � � �

L�QQRYDWRUV DQG HQWUHSUHQHXUV DUH EHFRPLQJ D IUHTXHQW HOHPHQW LQ WKH PHGLD ODQGVFDSH �*LOO�� � � � � � � � � � � � �

������ 7KH\ FRPH LQ WKH VKDSH RI EHVW VHOOLQJ DXWRELRJUDSKLHV �H�J� 6LPSVRQ� ������ HPSRZHULQJ� � � � � � � � � � � � � �

VHOI�KHOS ERRNV �HJ� 7KH *RRG 7UDGH� ����� DQG LQVSLULQJ 79�VHULHV �H�J� %ULJKW 6LGH� ������� � � � � � � � � � � � � �

0RUHRYHU� UHFHQWO\ SXEOLVKHG +DUYDUG UHVHDUFK �=HQJHU 	 )RONPDQ� ����� FODLPLQJ WKDW ZRPHQ� � � � � � � � � � � �

PDNH EHWWHU PDQDJHUV VSDUNHG D YDVW QXPEHU RI QHZV DUWLFOHV� DOO HPSKDVL]LQJ WKH SRWHQWLDO RI� � � � � � � � � � � � � � �

WKH VXFFHVVIXO FDUHHU ZRPDQ DFFRPSDQLHG E\ ³*LUO 3RZHU´ VORJDQV� VXFK DV ³7KH )XWXUH LV� � � � � � � � � � � � � �

)HPDOH´ �H�J� 9$� ����� DQG ³:KR 5XQ WKH :RUOG" *LUOV�´� 7KH SHUFHSWLRQ RI ZRPHQ ZLWKLQ� � � � � � � � � � � � � � �

WKH EXVLQHVV ODQGVFDSH KDV HYLGHQWO\ FKDQJHG GXULQJ WKH ODVW IHZ GHFDGH�V DQG WKH QXPEHUV DUH� � � � � � � � � � � � � � �

IROORZLQJ� 7KH DPRXQW RI �ZRPHQ LQ H[HFXWLYH SRVLWLRQV KDV QHYHU EHHQ KLJKHU �$OO%ULJKW� ������� � � � � � � � � � � � � �

WKHUH DUH PRUH ZRPHQ LQ WKH ERDUGURRP WKDQ HYHU EHIRUH �6&%� ����� DQG VDODULHV KDYH QHYHU� � � � � � � � � � � � � � � �

EHHQ PRUH HTXDO �0HGOLQJVLQVWLWXWHW� ������ 7KH ZRPHQ SRUWUD\HG LQ WKH VXFFHVV VWRULHV DUH QRW� � � � � � � � � � � � � �

RQO\ VXFFHVVIXO FDUHHU ZRPHQ� WKH\ DUH DOVR SRUWUD\HG DV FDULQJ PRWKHUV� ORYLQJ SDUWQHUV� JUHDW� � � � � � � � � � � � � �

FRRNV� IDVKLRQ LFRQV� EHDXW\ H[SHUWV DQG VSDUH WLPH PDUDWKRQ UXQQHUV� 7KH VXFFHVVIXO FDUHHU� � � � � � � � � � � � �

ZRPHQ�LQGHHG�VHHP�WR�UXQ�WKH�ZRUOG��DQG�WKH\�DSSHDU�WR�KDYH�LW�DOO���

�

2Q WKH RWKHU KDQG� HYHQ LQ ZKDW LV FRQVLGHUHG RQH RI WKH PRVW HTXDO FRXQWULHV LQ WKH ZRUOG� � � � � � � � � � � � � � � � � �

�(,*(� ������ ZKHQ GLYLQJ GHHSHU LQWR WKH 6ZHGLVK HTXDOLW\ UHSRUWV LW EHFRPHV FOHDU WKDW ZH DUH� � � � � � � � � � � � � � � �

VWLOO IDU IURP OLYLQJ LQ DQ HTXDO VRFLHW\� 7KH QXPEHU RI ZRPHQ LQ WKH ERDUGURRP LV RQO\ �� ��� � � � � � � � � � � � � � � � � � �

DQG LQ H[HFXWLYH SRVLWLRQV WKH QXPEHU LV HYHQ ORZHU� �� � �$OO%ULJKW� ������ ,Q UHJDUGV WR WKH� � � � � � � � � � � � � � � � �

SD\ JDS� ZRPHQ LQ H[HFXWLYH SRVLWLRQV HQG XS ZRUNLQJ DQ DYHUDJH RI �� XQSDLG PLQXWHV SHU GD\�� � � � � � � � � � � � � � � � �

ZKHQ WKHLU VDODULHV DUH FRPSDUHG WR WKHLU PDOH FROOHDJXHV¶ �/HGDUQD� ������ 7KH UHSRUWV RI VH[XDO� � � � � � � � � � � � � � �

KDUDVVPHQW LQ WKH ZRUNSODFH IROORZLQJ WKH �0H7RR PRYHPHQW IXUWKHU UHYHDOV WKH QRW�VR�SUHWW\� � � � � � � � � � � �

UHDOLW\ RI ZRPHQ¶V ZRUN OLIH� ,Q DGGLWLRQ� ZRPHQ VWLOO EHDU WKH PDMRULW\ RI WKH GRPHVWLF� � � � � � � � � � � � � � �

��



UHVSRQVLELOLWLHV �6&%� ����� DQG UHSRUWV RI LQFUHDVLQJ VWUHVV DQG DQ[LHW\ LV IROORZLQJ WKH� � � � � � � � � � � � �

XQUHDOLVWLF�H[SHFWDWLRQV�RQ�\RXQJ�ZRPHQ��)RONKlOVRP\QGLJKHWHQ����������

�

&RQ�VHTXHQWO\� WZR FRQ �WUDGLFWRU\ QDUUDWLYHV RI ZRPHQ LQ PDQDJHPHQW FDQ EH �GLVWLQJXLVKHG �� LW� � � � � � � � � � � �

VHHPV WKDW IRU VRPH ZRPHQ WKH VN\ LV WKH OLPLW� ZKLOH WKH ELJJHU SLFWXUH VKRZV D FRQWLQXLQJ YDVW� � � � � � � � � � � � � � � � � �

XQGHUUHSUHVHQWDWLRQ RI ZRPHQ LQ WRS PDQDJHPHQW SRVLWLRQV DQG LQHTXDOLWLHV DW WKH ZRUNSODFH� ,Q� � � � � � � � � � � � �

WXUQ� ZKHQ ORRNLQJ DW WKHVH FRQWUDGLFWLQJ QDUUDWLYHV LW LV XQGHUVWDQGDEOH WKDW WRGD\¶V VRFLHW\ LV� � � � � � � � � � � � � �

DOVR FKDUDFWHUL]HG E\ DQ DPELJXRXV YLHZ DQG UROH RI IHPLQLVP �*LOO� ������ /RRNLQJ DW WKH ILUVW� � � � � � � � � � � � � � � �

QDUUDWLYH� IHPLQLVP VHHPV WR EH D GRQH GHDO� D SROLWLFDO IRUFH WKDW KDV UXQ LWV FRXUVH DQG LV QR� � � � � � � � � � � � � � � � � � �

ORQJHU DV QHHGHG� 2Q WKH RWKHU KDQG� ORRNLQJ DW WKH VHFRQG QDUUDWLYH� IHPLQLVP VHHPV WR EH MXVW� � � � � � � � � � � � � � � � �

DV QHHGHG QRZ DV HYHU LQ RUGHU WR LPSURYH SRVVLELOLWLHV WR HTXDO FDUHHU RSSRUWXQLWLHV IRU ZRPHQ� � � � � � � � � � � � � � � �

WR DGYDQFH WKHLU FDUHHUV� %\ GUDZLQJ FRQFOXVLRQV IURP ERWK QDUUDWLYHV� WKLV KDV EHHQ DUJXHG WR� � � � � � � � � � � � � � �

UHVXOW LQ D FRQWHPSRUDU\ NLQG RI IHPLQLVP FRQVLVWLQJ RI D FRPSOH[ HQWDQJOHPHQW RI FRQWUDGLFWRU\� � � � � � � � � � � � � �

LGHDV� 6XFK DQ HQWDQJOHPHQW RI FRQWUDGLFWRU\ SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ KDV EHHQ� � � � � � � � � � � � � �

UHFRJQL]HG E\ VHYHUDO VFKRODUV DQG UHIHUUHG WR DV D SRVWIHPLQLVP �*LOO� ������ :KLOH VWXGLHV RI� � � � � � � � � � � � � � �

SRVWIHPLQLVP LQ PHGLD DQG SRSXODU FXOWXUH DUH HPHUJLQJ� SRVWIHPLQLVP DV DQ REMHFW IRU DQDO\VLV� � � � � � � � � � � � � �

KDV UHPDLQHG UHODWLYHO\ XQH[SORUHG LQ RWKHU FRQWH[WV� VXFK DV WKH EXVLQHVV RU DFDGHPLF ZRUOGV� � � � � � � � � � � � � �

�*LOO� .HODQ 	 6FKUDII� ����� /HZLV� %HQVFKRS 	 6LPSVRQ� ����� 5XPHQV� ������ ,Q DGGLWLRQ�� � � � � � � � � � � � � �

VHYHUDO JHQGHU DQG PHGLD VFKRODUV KDYH UHYHDOHG KRZ SRVWIHPLQLVP GLOXWHV WKH IHPLQLVW� � � � � � � � � � � �

PRYHPHQW� LPSRVHV WUDGLWLRQDO JHQGHU UROHV DQG HYHQWXDOO\ XSKROGV SDWULDUFKDO SRZHU VWUXFWXUHV� � � � � � � � � � �

�'REVRQ� ����� *LOO� ����� *LOO 	 6FKUDII� ������ ,W LV WKXV RI XWPRVW LPSRUWDQFH WR LQYHVWLJDWH� � � � � � � � � � � � � � � �

ZKHWKHU WKLV LV WKH FDVH LQ RWKHU VHWWLQJV� 7KLV VWXG\ DLPV WR H[SDQG DQG FRQWULEXWH WR VWXGLHV RI� � � � � � � � � � � � � � � � � �

SRVWIHPLQLVP� DQG WR H[WHQG WKH OLPLWHG UHVHDUFK WKDW LQVHUWV SRVWIHPLQLVP DV D FULWLFDO FRQFHSW LQ� � � � � � � � � � � � � � �

RUJDQLVDWLRQDO�VWXGLHV��*LOO�HW�DO���������.HODQ��������/HZLV�HW�DO���������5XPHQV���������

�

7KH H[SODQDWLRQV WR ZK\ ZRPHQ GR QRW DGYDQFH LQ WKHLU FDUHHU DQG DUH VWLOO XQGHUUHSUHVHQWHG LQ� � � � � � � � � � � � � � � �

WRS PDQDJHPHQW SRVLWLRQV KDYH EHHQ PDQ\� 2QH FRPPRQO\ KHDUG H[SODQDWLRQ LV WKDW PHQ� � � � � � � � � � � � �

XVXDOO\ UHFUXLW RWKHU PHQ DQG WKDW ZRPHQ ODFN YDOXDEOH EXVLQHVV UHODWLRQVKLSV DQG� � � � � � � � � � � �

IRUPDO�LQIRUPDO EXVLQHVV QHWZRUNV �/DLUG� ������ 7KXV� IHPDOH VWXGHQW FDUHHU QHWZRUNV KDYH� � � � � � � � � � �

��



HPHUJHG DV D ZD\ IRU \RXQJ ZRPHQ WR EXLOG UHODWLRQVKLSV ZLWK ERWK SHHUV DQG H[HFXWLYHV IURP� � � � � � � � � � � � � � � �

WKH EXVLQHVV VSKHUH� WR EULGJH WKH JHQGHU JDS� 7KH IHPDOH VWXGHQW FDUHHU QHWZRUNV RIWHQ DLPV WR� � � � � � � � � � � � � � � �

LPSURYH ZRPHQ¶V FDUHHU RSSRUWXQLWLHV� UHGXFH LQHTXDOLWLWHV DQG VRPHWLPHV KDYH D IHPLQLVW� � � � � � � � � � �

VWDQFH �H�J� :,/0$ ����D� 9HUD ������ 7R FKRRVH D IHPDOH VWXGHQW FDUHHU QHWZRUN DV DQ� � � � � � � � � � � � � � �

RUJDQLVDWLRQDO VHWWLQJ DQG LQVHUWLQJ SRVWIHPLQLVP DV D FULWLFDO FRQFHSW FDQ WKHUHIRUH DUJXDEO\� � � � � � � � � � � �

EULQJ DGGLWLRQDO LQWHUHVWLQJ OD\HUV WR WKH VWXG\� )LUVW� EXLOGLQJ RQ WKH HSLVWHPRORJLFDO SRVLWLRQ� � � � � � � � � � � � �

WKDW FRQFHLYHV JHQGHU DV VRFLDOO\ FRQVWUXFWHG �%XWOHU� ����� /HZLV HW DO�� ������ WKH VWXG\ RI D� � � � � � � � � � � � � � � �

IHPDOH VWXGHQW FDUHHU QHWZRUN DOORZV WR REVHUYH WKH QHJRWLDWLRQ RI JHQGHU LQ WKH QHWZRUN DQG� � � � � � � � � � � � � � �

HOLFLW ZKHUH JHQGHU QRUPV DUH HLWKHU UHSURGXFHG RU GLVUXSWHG ZLWKLQ WKH RUJDQLVDWLRQ� 6HFRQG� WKH� � � � � � � � � � � � � �

IHPDOH VWXGHQW FDUHHU QHWZRUN KLJKOLJKWV VSHFLILFDOO\ LQWHUHVWLQJ DUWLFXODWLRQV RI JHQGHU� VXFK DV� � � � � � � � � � � �

ZRPHQ DQG FDUHHU� ZRPHQ LQ PDQDJHPHQW� JHQGHU HTXDOLW\ DQG IHPLQLVP LWVHOI� 7KXV� FDSWXULQJ� � � � � � � � � � � � �

SRVWIHPLQLVP�WKURXJK�D�IHPDOH�VWXGHQW�FDUHHU�QHWZRUN�LV�DOOXULQJ�LQ�WZR�ZD\V��

�

�

��� 3XUSRVH�DQG�5HVHDUFK�4XHVWLRQ�
�

7KH SXUSRVH RI WKH VWXG\ LV WR DQDO\VH SRVWIHPLQLVP LQ DQ RUJDQLVDWLRQDO FRQWH[W IURP D FULWLFDO� � � � � � � � � � � � � � � �

SHUVSHFWLYH� 7KXV� SRVWIHPLQLVP LV WKH REMHFW IRU DQDO\VLV DQG WKH IHPDOH VWXGHQW FDUHHU QHWZRUN� � � � � � � � � � � � � �

LV PHUHO\ WKH VHWWLQJ RI ZKHUH WR FDSWXUH LW� 0RUH VSHFLILFDOO\� WKH VWXG\ ZLOO H[SORUH WKH� � � � � � � � � � � � � � � �

SKHQRPHQRQ RI SRVWIHPLQLVP LQ WKH VHQVH RI FRQWHPSRUDU\ SHUFHSWLRQV RI JHQGHU DQG JHQGHU� � � � � � � � � � � � �

HTXDOLW\� )XUWKHUPRUH� WKH VWXG\ DLPV WR LQYHVWLJDWH KRZ WKHVH SHUFHSWLRQV DUH SURMHFWHG DQG KRZ� � � � � � � � � � � � � �

WKH\ UHODWH WR RUJDQLVDWLRQDO YDOXHV� SULQFLSOHV DQG SURFHVVHV RI D IHPDOH VWXGHQW FDUHHU QHWZRUN�� � � � � � � � � � � � � �

+HQFH� WKH IROORZLQJ UHVHDUFK TXHVWLRQ KDV EHHQ IRUPXODWHG� �+RZ GRHV SRVWIHPLQLVP SOD\ RXW LQ� � � � � � � � � � � � � �

D IHPDOH VWXGHQW FDUHHU QHWZRUN" 7KLV TXHVWLRQ LV GLYLGHG LQWR WKUHH TXHVWLRQV IRU IXUWKHU� � � � � � � � � � � � � �

RSHUDWLRQDOL]DWLRQ��

�

�� :KDW�SHUFHSWLRQV�RI�JHQGHU�DUH�H[SUHVVHG�WKURXJK�D�IHPDOH�VWXGHQW�FDUHHU�QHWZRUN"� �

�� :KDW SHUFHSWLRQV RI JHQGHU HTXDOLW\ DUH H[SUHVVHG WKURXJK D IHPDOH VWXGHQW FDUHHU� � � � � � � � � � � �

QHWZRUN"��

��



�� +RZ GRHV WKH SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ LQIOXHQFH WKH RUJDQLVDWLRQDO� � � � � � � � � � � �

YDOXHV��SULQFLSOHV�DQG�SURFHVVHV�RI�D�IHPDOH�VWXGHQW�FDUHHU�QHWZRUN"�

�

�

7KH PRWLYDWLRQ RI WKH VWXG\ LV WZRIROG� 7KH JRDO RI JHQGHU HTXDOLW\ DUH QRW RQO\ DUJXHG IURP D� � � � � � � � � � � � � � � � � �

KXPDQ ULJKWV DQG HWKLFDO SHUVSHFWLYH� ,W LV DOVR DUJXHG IURP DQ HFRQRPLF SHUVSHFWLYH RI� � � � � � � � � � � � � �

RUJDQLVDWLRQDO SHUIRUPDQFH �H�J� 7XUEDQ� :X 	 =KDQJ� ������ $OWKRXJK VWLOO GHEDWHG �'H]VĘ 	� � � � � � � � � � � � �

5RVV� ����� �'DUPDGL� ����� 7XUEDQ HW DO�� ������ D JURZLQJ ERG\ RI UHVHDUFK SRLQWV WRZDUGV� � � � � � � � � � � � � � �

ILQGLQJV WKDW D PRUH GLYHUVH H[HFXWLYH WHDP EULQJLQJ GLIIHUHQW FXOWXUDO YDOXHV DQG YDULRXV OLIH� � � � � � � � � � � � � �

H[SHULHQFHV FDQ EURDGHQ DQ RUJDQLVDWLRQ¶V VWUDWHJLF SHUVSHFWLYH� ,W KDV DOVR EHHQ DUJXHG WKDW WKH� � � � � � � � � � � � � �

PRUH FRPSHWHQW DVSLULQJ ZRPHQ OHDGHUV WKHUH DUH� WKH EURDGHU WKH WDOHQW EDVH IRU UHFUXLWLQJ� � � � � � � � � � � � � �

�0F.LQVH\ 	 &RPSDQ\� ������ 0RUHRYHU� RUJDQLVDWLRQV WKDW KDYH GLYHUVH H[HFXWLYH WHDPV KDYH� � � � � � � � � � � �

SURYHG WR DWWDLQ DQ DYHUDJH RI �� � KLJKHU UHWXUQ RQ HTXLW\ DQG �� � KLJKHU (%,7 PDUJLQV�� � � � � � � � � � � � � � � � � �

FRPSDUHG WR RUJDQLVDWLRQV ZLWK QR ZRPHQ LQ H[HFXWLYH FRPPLWWHHV �0F.LQVH\ 	 &RPSDQ\�� � � � � � � � � � � �

����� � ,W LV DOVR SURYHQ WKDW WKHVH RUJDQLVDWLRQV DUH EHWWHU DW RWKHU GLPHQVLRQV RI RUJDQLVDWLRQDO� � � � � � � � � � � � � � ��

SHUIRUPDQFH� VXFK DV LQQRYDWLRQ� PRWLYDWLRQ� FDSDELOLWLHV� H[WHUQDO RULHQWDWLRQ� ZRUN� � � � � � � � �

HQYLURQPHQW�DQG�YDOXHV��0F.LQVH\�	�&RPSDQ\��������7XUEDQ�HW�DO�����������

�

�

��� �5HVHDUFK�/LPLWDWLRQV�
�

7KH VWXG\ LV OLPLWHG WR H[SORULQJ SRVWIHPLQLVP DV H[SUHVVHG E\ WKH PHPEHUV DQG� � � � � � � � � � � � �

GHFLVLRQ�PDNHUV RI WKH IHPDOH VWXGHQW FDUHHU QHWZRUN �KHUHLQDIWHU WKH QHWZRUN�� 0HQWRUV DQG� � � � � � � � � � � �

RWKHU WHPSRUDU\ OHFWXUHUV RU LQVSLUDWLRQDO VSHDNHUV LQYLWHG WR WKH QHWZRUN
V HYHQWV DUH QRW� � � � � � � � � � � � �

FRQVLGHUHG� 7KLV LV GXH WR WKH IRFXV RI WKH VWXG\ EHLQJ KRZ SRVWIHPLQLVP SUHYDLOV ZLWKLQ WKH� � � � � � � � � � � � � � � �

QHWZRUN DQG KRZ LW LV XQGHUVWRRG� PDGH VHQVH RI DQG� LQ WXUQ� H[SUHVVHG �E\ WKH QHWZRUN¶V� � � � � � � � � � � � � � � �

PHPEHUV DQG QRW WKH DGYLFH RU OHFWXUHV JLYHQ LQ FRQQHFWLRQ WR WKH QHWZRUN DV VXFK� 0RUHRYHU�� � � � � � � � � � � � � � � �

� $ VWXG\ RI ��� RUJDQLVDWLRQV LQ �� FRXQWULHV EHWZHHQ ����±����� 7KH FRPSDULVRQ ZDV PDGH EHWZHHQ WKH� � � � � � � � � � � � � � � � �
RUJDQLVDWLRQV LQ WKH WRS TXDUWLOH IRU IHPDOH UHSUHVHQWDWLRQ LQ H[HFXWLYH FRPPLWWHHV DQG WKH RUJDQLVDWLRQV ZLWK ]HUR� � � � � � � � � � � � � � � �
ZRPHQ�LQ�H[HFXWLYH�FRPPLWWHHV���

��



WKH QHWZRUN LQWHQGHG IRU WKH VWXG\ LV D IHPDOH �VWXGHQW FDUHHU QHWZRUN� %\ VWXG\LQJ D VWXGHQW� � � � � � � � � � � � � � � �

QHWZRUN� LW HQWDLOV WKDW XQGHUVWDQGLQJV PD\ GLIIHU IURP WKRVH SUHYDOHQW LQ QHWZRUNV RI ZRPHQ� � � � � � � � � � � � � �

DOUHDG\ ZRUNLQJ LQ WKH EXVLQHVV ZRUOG� H[SHULHQFLQJ LWV FRQWUDGLFWLRQV DQG FKDOOHQJHV RQ DQ� � � � � � � � � � � � �

HYHU\GD\ EDVLV� �)XUWKHU� WKH VWXG\ RQO\ DLPV WR SRUWUD\ ILQGLQJV LQ WKLV SDUWLFXODU SRLQW LQ WLPH�� � � � � � � � � � � � � � � �

WKH VSULQJ RI ����� WR KLJKOLJKW WKH FRQWHPSRUDU\ HQYLURQPHQW� ,W LV QRW LQYHVWLJDWHG ZKDW KDV� � � � � � � � � � � � � � �

EHHQ DQG ZK\� EXW KRZ SUHYLRXV DFWLRQV DQG GHFLVLRQV DUH PDGH VHQVH RI WRGD\� /DVW� WKH VWXG\ �LV� � � � � � � � � � � � � � � � � �

OLPLWHG WR H[SO�RULQJ WKH SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ DV H[SUHVVHG E\ PHQ DQG� � � � � � � � � � � � � � �

ZRPHQ ZKR LGHQWLI\ DV FLV�JHQGHU� ZKLFK PHDQV ³LQGLYLGXDOV ZKR KDYH D PDWFK EHWZHHQ WKH� � � � � � � � � � � � � �

JHQGHU WKH\ ZHUH DVVLJQHG DW ELUWK� WKHLU ERGLHV� DQG WKHLU SHUVRQDO LGHQWLW\´ �6FKLOW 	� � � � � � � � � � � � � �

:HVWEURRN�������������

�

�

���� 2XWOLQH�RI�WKH�7KHVLV�
�

7KH WKHVLV LV VWUXFWXUHG LQ VHYHQ FKDSWHUV� )ROORZLQJ WKLV ILUVW LQWURGXFWRU\ FKDSWHU� D KLVWRULFDO� � � � � � � � � � � � � �

EDFNJURXQG RI JHQGHU DQG ZRUN DQG WKH HPHUJHQFH RI QHWZRUNLQJ LV EULHIO\ SUHVHQWHG LQ FKDSWHU� � � � � � � � � � � � � � �

WZR� 7KH WKLUG FKDSWHU GLVFXVVHV UHOHYDQW UHVHDUFK ZLWKLQ WKH ILHOG RI JHQGHU DQG RUJDQLVDWLRQV DV� � � � � � � � � � � � � � �

ZHOO DV SURYLGH DQ LQ GHSWK H[SODQDWLRQ RI WKH FRQFHSW RI SRVWIHPLQLVP� ,Q WKH IRXUWK FKDSWHU WKH� � � � � � � � � � � � � � � � �

VHWWLQJ RI WKH VWXG\ LV GHVFULEHG� 7KH ILIWK FKDSWHU H[SODLQV WKH TXDOLWDWLYH FDVH VWXG\ GHVLJQ DQG� � � � � � � � � � � � � � � �

WKH PXOWLSOH PHWKRGRORJLFDO GDWD FROOHFWLRQ XVHG WR HQDEOH WKH VWXG\¶V SXUSRVH� ,Q WKH VL[WK� � � � � � � � � � � � � �

FKDSWHU WKH ILQGLQJV DUH SUHVHQWHG DQG DQDO\VHG� OHDGLQJ XS WR WKH ODVW FRQFOXGLQJ FKDSWHU�� � � � � � � � � � � � � �

QDPHO\�WKH�VHYHQWK�FKDSWHU��ZKHUH�GLVFXVVLRQ�DQG�OLPLWDWLRQV�RI�WKH�VWXG\�DUH�SUHVHQWHG���

�

�

� �

���
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:LWK WKH LQGXVWULDO UHYROXWLRQ PHQ EHFDPH WKH PDMRULW\ RI WKH ZRUNIRUFH RI WKH HPHUJLQJ� � � � � � � � � � � � � �

IDFWRULHV� ZKLOH ZRPHQ KDG WKH PDLQ UHVSRQVLELOLW\ IRU WKH KRXVHKROG� +RZHYHU� PDQ\ ZRPHQ� � � � � � � � � � � � �

IURP WKH ZRUNLQJ FODVV EHJDQ ZRUNLQJ GXH WR WKH JURZLQJ HFRQRP\ DQG WKH LQFUHDVLQJ GHPDQG� � � � � � � � � � � � � � �

IRU ODERXUHUV� 7KLV UHVXOWHG LQ D GLOHPPD IRU WKH ZRPHQ ± LI WKH\ VWD\HG DW KRPH WKH\ GLG QRW� � � � � � � � � � � � � � � � � � �

JHQHUDWH DQ\ LQFRPH� EXW LI WKH\ ZHQW WR ZRUN WKH\ FRXOG QRW IXOILO WKHLU GRPHVWLF� � � � � � � � � � � � � � �

UHVSRQVLELOLWLHV� +RZHYHU� ZKHQ PDUULHG� WKH PDQ ZDV H[SHFWHG WR SURYLGH IRU WKH IDPLO\� ZKLOH� � � � � � � � � � � � � �

WKH ZRPDQ ZDV FRQYH\HG WR GRPHVWLF ZRUN ± WKXV KLJKOLJKWLQJ WKH VHSDUDWLRQ RI ZRUN DQG� � � � � � � � � � � � � � �

IDPLO\ OLIH IXUWKHU DQG WUXO\ HVWDEOLVKLQJ WKH LGHD WKDW ZRUN LV DFFUHGLWHG WR PHQ� DQG GRPHVWLF� � � � � � � � � � � � � � � �

UHVSRQVLELOLWLHV�WR�ZRPHQ��$OYHVVRQ�	�%LOOLQJ��������� �

�

$URXQG ����� WKH ILUVW ZDYH RI IHPLQLVP HPHUJHG LQ WKH 86 DQG 8.� IROORZHG E\ (XURSH�� � � � � � � � � � � � � � � �

SDUWLFXODUO\ IRFXVHG RQ ZRPHQ
V YRWLQJ ULJKWV �.\OH 	 0DQQV� ������ $V WKH HFRQRP\ JUHZ�� � � � � � � � � � � � � �

PRUH PDUULHG ZRPHQ HQWHUHG WKH ZRUNIRUFH �$OYHVVRQ 	 %LOOLQJ� ����� DQG WKH ZRPHQ VWDUWHG� � � � � � � � � � � � � �

GHPDQGLQJ JUHDWHU DGPLWWDQFH ZLWKLQ WKH ZRUNIRUFH� DV ZHOO DV HTXDO SD\� :KLOH OHJDO DFWLRQV� � � � � � � � � � � � � �

ZHUH WDNHQ DV D UHVXOW RI WKH ILUVW ZDYH RI IHPLQLVP� FXOWXUDO REVWDFOHV VWLOO UHPDLQHG� :RPHQ� � � � � � � � � � � � � � � �

ZHUH VWLOO FDXJKW LQ WKH VDPH GLOHPPD� EDODQFLQJ ZRUN DQG GRPHVWLF UHVSRQVLELOLW\� 7KXV� WKH� � � � � � � � � � � � � �

VHFRQG ZDYH RI IHPLQLVP HPHUJHG� RULJLQDWLQJ LQ WKH 86 GXULQJ WKH ����V� 7KH QHZ ZRPHQ
V� � � � � � � � � � � � � � �

PRYHPHQW ZRUNHG WR FRXQWHUDFW ZKDW ZDV FRQVLGHUHG WR EH VWUXFWXUDO GLVFULPLQDWLRQ DJDLQVW� � � � � � � � � � � �

ZRPHQ� DQG DLPHG WR HQVXUH ZRPHQ
V IUHHGRP RQ D VRFLHWDO DQG SROLWLFDO OHYHO �.\OH 	 0DQQV�� � � � � � � � � � � � � � � �

�������

�

7KH VHFRQG ZDYH RI WKH IHPLQLVW PRYHPHQW IXUWKHU KHOSHG GHPRQVWUDWH WKH GLIIHUHQFH EHWZHHQ� � � � � � � � � � � � �

PHQV¶ DQG ZRPHQV¶ VRFLDO G\QDPLFV� DQG KRZ PHQV¶ VRFLDO SULYLOHJHV DUH D VWURQJ DGYDQWDJH� � � � � � � � � � � � � �

ZKHQ LW FRPHV WR FDUHHU RSSRUWXQLWLHV� ZKLFK LQ WXUQ YLRODWHV SULQFLSOHV RI HTXDO RSSRUWXQLW\�� � � � � � � � � � � � � �

7KURXJKRXW KLVWRU\� PHQ KDYH EHQHILWWHG IURP SHUVRQDO UHODWLRQVKLSV� IDPLO\ QHWZRUNV DQG� � � � � � � � � � �

���



QHSRWLVP� L�H� ³QHWZRUNLQJ´� DV WKH GRPLQDQW JURXS RI WKH ZRUNIRUFH� 7KH FRQFHSW RI� � � � � � � � � � � � �

³QHWZRUNLQJ´ JDLQHG DWWHQWLRQ LQ WKH ZRUNSODFH GXULQJ WKH VHFRQG KDOI RI WKH WZHQWLHWK FHQWXU\�� � � � � � � � � � � � � �

DQG EHFDPH D ZD\ RI LGHQWLI\LQJ DQG DGGUHVVLQJ WKH EDUULHUV WKDW H[LVW IRU PLQRULW\ JURXSV ZLWKLQ� � � � � � � � � � � � � � � �

WKH ZRUNSODFH� LQ WKH VHQVH RI OLPLWHG YDOXDEOH VRFLDO FRQQHFWLRQV� %\ QDPLQJ QHWZRUNLQJ DV D� � � � � � � � � � � � � � �

VWUDWHJ\ LQ D EXVLQHVV FRQWH[W� QHWZRUNLQJ EHFDPH IXUWKHU KLJKOLJKWHG� DQG ZRPHQ DQG RWKHU� � � � � � � � � � � � �

PLQRULWLHV ZHUH HQFRXUDJHG WR UHFRJQL]H DQG H[SORLW VXFK LQIRUPDO V\VWHPV WR KHOS DGYDQFH WKHLU� � � � � � � � � � � � � �

FDUHHUV��/DLUG����������

�

�

�
�

� �

���
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7KH IROORZLQJ FKDSWHU GHVFULEHV KRZ JHQGHU LV YLHZHG DV VRFLDOO\ FRQVWUXFWHG DQG KRZ� � � � � � � � � � � � �

RUJDQLVDWLRQDO FXOWXUH DQG SURFHVVHV KDV EHHQ SURYHG WR SOD\ D FUXFLDO SDUW LQ ERWK VKDSLQJ DQG� � � � � � � � � � � � � � � �

UHDOL]LQJ SHUFHSWLRQV RI JHQGHU� 0RUHRYHU� LQ WKLV FKDSWHU ZH IXUWKHU GHYHORS KRZ DQG ZK\ WKH� � � � � � � � � � � � � � �

FRQFHSW RI SRVWIHPLQLVP FDQ SURYLGH DVVLVWDQFH LQ XQGHUVWDQGLQJ WKH SDWWHUQLQJ RI JHQGHU LQ� � � � � � � � � � � � �

FRQWHPSRUDU\ RUJDQLVDWLRQDO VHWWLQJV� 'HVFULSWLRQ RI WKH PDLQ FKDUDFWHULVWLFV RI SRVWIHPLQLVP� � � � � � � � � �

W\LQJ�LW�WR�QHROLEHUDOLVP�DQG�LQGLYLGXDOLVP�FRQFOXGHV�WKH�FKDSWHU���

�

�

���� *HQGHU�DQG�2UJDQLVDWLRQ�
�

3UHYLRXV UHVHDUFK ZLWKLQ WKH ILHOG RI JHQGHU DQG RUJDQLVDWLRQ KDV EHHQ IRFXVHG RQ JHQGHU� � � � � � � � � � � � � �

UHSUHVHQWDWLRQ LQ UHJDUGV WR QXPEHUV� )RU LQVWDQFH� FRXQWLQJ WKH QXPEHU RI PHQ DQG ZRPHQ LQ� � � � � � � � � � � � � � �

GLIIHUHQW LQGXVWULHV RU GLIIHUHQW SRVLWLRQV ZLWKLQ DQ RUJDQLVDWLRQ �$OYHVVRQ 	 %LOOLQJ� ������� � � � � � � � � � � �

+RZHYHU� IRFXV KDV VKLIWHG IURP VWXG\LQJ JHQGHU UHSUHVHQWDWLRQV WR VWXG\LQJ JHQGHU SHUFHSWLRQV�� � � � � � � � � � � �

7KLV EXLOGV RQ JHQGHU EHLQJ SHUFHLYHG DV VRFLDOO\ FRQVWUXFWHG DQG VRPHWKLQJ WKDW LV FXOWXUDOO\� � � � � � � � � � � � � �

FUHDWHG UDWKHU WKDQ VRPHWKLQJ IL[HG �%XWOHU� ����� /HZLV HW DO�� ������ *HQGHU SHUFHSWLRQV�� � � � � � � � � � � � �

SHUVRQDO WUDLWV DQG ZKDW LW PHDQV WR EH D PDQ RU D ZRPDQ LV WKXV QRW VHHQ DV GHSHQGHQW RQ� � � � � � � � � � � � � � � � � � � �

ELRORJLFDO DVSHFWV� EXW FRQVWDQWO\ QHJRWLDWHG DQG HQDFWHG WKURXJK VRFLDO DQG FXOWXUDO SURFHVVHV� � � � � � � � � � � �

DQG LQVWLWXWLRQV �%XWOHU� ����� :DKO HW DO�� ������ 7KLV DSSURDFK WRZDUGV JHQGHU KDV FDSWXUHG WKH� � � � � � � � � � � � � � �

LQWHUHVW RI VHYHUDO VFKRODUV DQG LV RIWHQ UHIHUUHG WR DV ³GRLQJ JHQGHU´� ZKLFK E\ VLPSO\ WKH� � � � � � � � � � � � � � � �

VHPDQWLFV PDNHV LW HDV\ WR JUDVS DV JHQGHU EHLQJ DQ RQ�JRLQJ DFWLYLW\ LQ HYHU\GD\ OLIH �.HODQ�� � � � � � � � � � � � � � � �

����� :HVW 	 =LPPHUPDQ� ������ 6RFLDOO\ FRQVWUXFWHG JHQGHU SHUFHSWLRQV KDYH EHHQ VHHQ DV� � � � � � � � � � � � �

FRQIRUPLQJ ERWK PHQ DQG ZRPHQ LQWR VWHUHRW\SLFDO JHQGHU UROHV �$OYHVVRQ 	 %LOOLQJ� ������ � � � � � � � � � � � �

���



%XWOHU� ����� :DKO HW DO�� ������ +RZHYHU� KRZ JHQGHU LV GRQH FDQ HLWKHU UHLQIRUFH RU FKDOOHQJH� � � � � � � � � � � � � � � �

FXUUHQW FXOWXUDO QRUPV DQG SHUFHSWLRQV� 6WHUHRW\SLFDO QRWLRQV RI JHQGHU DUH GLYLGHG LQWR� � � � � � � � � � � �

IHPLQLQLW\ DQG PDVFXOLQLW\� HDFK UHSUHVHQWLQJ D FHUWDLQ VHW RI WUDLWV DQG FXOWXUDO SHUFHSWLRQV� � � � � � � � � � � � �

DVFULEHG WR LQGLYLGXDOV GHSHQGLQJ RQ WKHLU ELRORJLFDO VH[ �7XDQD� ����� :DKO HW DO�� ������ 7KLV� � � � � � � � � � � � � � �

LV FRPPXQLFDWHG LQ D YDULHW\ RI ZD\V� IRU H[DPSOH DV ZRPHQ DQG PHQ KDYLQJ GLIIHUHQW� � � � � � � � � � � � � � �

SV\FKRORJLFDO FKDUDFWHULVWLFV DQG WKHUHIRUH DELOLWLHV �$OYHVVRQ 	 %LOOLQJ� ����� :DKO� ������� � � � � � � � � � �

7KHVH VWHUHRW\SLFDO FKDUDFWHULVWLFV LQFOXGH WKH QRWLRQ RI ZRPHQ DV GULYHQ E\ HPRWLRQV� ZKLOH� � � � � � � � � � � � �

PHQ DUH VXSSRVHGO\ GULYHQ E\ ORJLF� &RQVHTXHQWO\� ZRPHQ DUH UHJDUGHG DV LUUDWLRQDO DQG LQ QHHG� � � � � � � � � � � � � � �

RI VXSSRUW DQG JXLGDQFH E\ UDWLRQDO PHQ �7XDQD� ������ %XLOGLQJ RQ WKHVH QRWLRQV� LW LV DUJXHG� � � � � � � � � � � � � � � �

WKDW FXUUHQW VRFLDO SRZHU VWUXFWXUHV DUH SDWULDUFKDO� PHDQLQJ WKDW ZRPHQ DUH GRPLQDWHG�� � � � � � � � � � � �

RSSUHVVHG� H[SORLWHG DQG GLVIDYRXUHG� UHVXOWLQJ LQ WKH IDFW WKDW ZRPHQ DUH VXIIHULQJ YDULRXV� � � � � � � � � � � � �

FRQVHTXHQFHV�DV�D�UHVXOW�RI�WKLV�JHQGHU�LQHTXDOLW\��16*��������:DKO�HW�DO���������:DOE\����������

�

%RWK KLVWRULFDOO\ DQG WRGD\� WKH 6ZHGLVK ODERXU PDUNHW KDV EHHQ LGHQWLILHG DV ERWK YHUWLFDOO\ DQG� � � � � � � � � � � � � � �

KRUL]RQWDOO\ JHQGHU VHJUHJDWHG� 7KH KRUL]RQWDO GLPHQVLRQ UHIHUV WR WKH IDFW WKDW PHQ DQG ZRPHQ� � � � � � � � � � � � � �

DUH� WR D ODUJH H[WHQW� ZRUNLQJ LQ GLIIHUHQW LQGXVWULHV� ZKLOH WKH YHUWLFDO GLPHQVLRQ UHIHUV WR WKH� � � � � � � � � � � � � � � �

IDFW WKDW ZRPHQ DUH JUHDWO\ XQGHUUHSUHVHQWHG LQ PDQDJHULDO SRVLWLRQV� HVSHFLDOO\ DW WKH WRS� � � � � � � � � � � � �

H[HFXWLYH OHYHOV �$OYHVVRQ 	 %LOOLQJ� ����� :DKO� ����� :DKO HW DO�� ������ *HQGHU VHJUHJDWLRQ� � � � � � � � � � � � � �

FDQ EH GHULYHG IURP FXOWXUDO SHUFHSWLRQV RI JHQGHU� PHDQLQJ WKH EXLOW�LQ FRQFHSWV DQG QRWLRQV RI� � � � � � � � � � � � � � �

IHPLQLQLW\ DQG PDVFXOLQLW\� �)LUVW� DV ZRPHQ ELRORJLFDOO\ EHDU FKLOGUHQ� SDUDOOHOV KDYH EHHQ� � � � � � � � � � � �

GUDZQ EHWZHHQ ZRPHQ DQG WKH GRPHVWLF VSKHUH DQG EHWZHHQ PHQ DQG WKH SXEOLF VSKHUH� L�H�� � � � � � � � � � � � � � �

PDNLQJ ZRPHQ SHUFHLYHG DV OHVV VXLWDEOH IRU D EXVLQHVV FRQWH[W �:DKO HW DO�� ������ �2QFH LQ WKH� � � � � � � � � � � � � � � � �

ODERXU PDUNHW� IHPLQLQH ZRUN KDV EHHQ LGHQWLILHG DV DVVRFLDWHG ZLWK ORZHU VDODU\ DQG ORZHU� � � � � � � � � � � � � �

VWDWXV� DQG D GLIIHUHQW HPRWLRQDO DWPRVSKHUH FRPSDUHG WR PDVFXOLQH ZRUN �$OYHVVRQ 	 %LOOLQJ�� � � � � � � � � � � � �

������ )XUWKHUPRUH� �QRUPV DQG LGHDV DVVRFLDWHG ZLWK OHDGHUVKLS KDYH DQ H[SUHVVHG XQGHUWRQH� � � � � � � � � � � �

ZKLFK FRQVLGHUV PHQ DV PRUH QDWXUDOO\ ILW WR OHDG� RU WKDW LW LV HDVLHU IRU PHQ WR H[HUFLVH� � � � � � � � � � � � � � � � � �

OHDGHUVKLS� 7KLV IXUWKHU REVWUXFWV WKH SRVVLELOLW\ IRU ZRPHQ WR EHFRPH OHDGHUV DQG PDNH LW WR WRS� � � � � � � � � � � � � � � �

PDQDJHPHQW SRVLWLRQV �$OYHVVRQ 	 %LOOLQJ� ������ +HQFH� WUDGLWLRQDO GLYLVLRQV RI ODERU KDYH� � � � � � � � � � � �

���



SURYHG WR EH EDVHG RQ VWHUHRW\SLFDO JHQGHU QRUPV� DQG FRQWLQXH WR GHWHUPLQH ZKR LV UHFUXLWHG� � � � � � � � � � � � � � �

DQG�RU�SURPRWHG�LQ�WKH�ZRUNSODFH��UHVXOWLQJ�LQ�D�GLVIDYRXULQJ�RI�ZRPHQ��$FNHU����������

�

*HQGHU QRWLRQV KDYH DOVR EHHQ VHHQ DV GHHSO\ HPEHGGHG ZLWKLQ RUJDQLVDWLRQDO FXOWXUH DQG� � � � � � � � � � � � �

SURFHVVHV �$FNHU� ������ :DKO HW DO�� ������� �$Q RUJDQLVDWLRQ
V FXOWXUH LV PDGH XS RI D FHUWDLQ VHW� � � � � � � � � � � � � � � � �

RI QRUPV DQG YDOXHV WKDW IRUPV WKH EDVLV RI KRZ PHPEHUV RI WKH RUJDQLVDWLRQ XQGHUVWDQGV DQG� � � � � � � � � � � � � � � �

FUHDWHV PHDQLQJ IURP WKH RUJDQLVDWLRQ¶V SURFHVVHV �:DKO HW DO�� ������ 6LQFH JHQGHU LV VRFLDOO\� � � � � � � � � � � � � �

FRQVWUXFWHG DQG FRQWLQXLQJO\ FUHDWHG� WKH RUJDQLVDWLRQDO FXOWXUH DQG SURFHVVHV QRW RQO\ PLUURU� � � � � � � � � � � �

WKH RUJDQLVDWLRQ
V PHPEHUV¶ SHUFHSWLRQ RI JHQGHU� EXW DOVR VKDSH DQG FRQIRUP WKH� � � � � � � � � � � �

XQGHUVWDQGLQJV RI JHQGHU ZLWKLQ WKH RUJDQLVDWLRQ� +HQFH� WKH FXOWXUH DQG SURFHVVHV ZLWKLQ DQ� � � � � � � � � � � � �

RUJDQLVDWLRQ FDQ DIIHFW JHQGHU SHUFHSWLRQV �:DKO HW DO�� ������ %XLOGLQJ RQ WKH QRWLRQ WKDW� � � � � � � � � � � � � �

RUJDQLVDWLRQV DUH JHQGHUHG� WKLV PHDQV WKDW �µµDGYDQWDJH DQG GLVDGYDQWDJH� H[SORLWDWLRQ DQG� � � � � � � � � � �

FRQWURO� DFWLRQ DQG HPRWLRQ� PHDQLQJ DQG LGHQWLW\� DUH SDWWHUQHG WKURXJK DQG LQ WHUPV RI D� � � � � � � � � � � � � � �

GLVWLQFWLRQ EHWZHHQ PDOH DQG IHPDOH� PDVFXOLQH DQG IHPLQLQH¶¶ �$FNHU� ���������� ,Q WXUQ� WKLV� � � � � � � � � � � � �

UHVXOWV LQ� DV WKH IHPLQLQH LV UHJDUGHG DV VXERUGLQDWHG WR WKH PDVFXOLQH� ZRPHQ RIWHQ EHLQJ WKH� � � � � � � � � � � � � � � �

RQHV�GLVIDYRXUHG�LQ�RUJDQLVDWLRQV��$OYHVVRQ�	�%LOOLQJ����������

�

7KLV RSSUHVVLRQ WDNHV PDQ\ VKDSHV� )LUVW� WKH PDOH�GRPLQDWHG SRZHU VWUXFWXUH KDV UHVXOWHG LQ D� � � � � � � � � � � � � �

WHQGHQF\ WRZDUGV KRPRVRFLDO UHSURGXFWLRQ LQ RUJDQLVDWLRQV� L�H� PHQ SUHIHU DQG VHHN� � � � � � � � � � �

FRPSDQLRQVKLS ZLWK RWKHU PHQ �.DQWHU� ����� /LSPDQ�%OXPHQ� ����� :DKO HW DO�� ������ 7KLV� � � � � � � � � � � � �

KDV SURYHG WR SOD\ RXW LQ LQIRUPDO ZD\V DV VHQLRU PDOH HPSOR\HHV WDNH RQ MXQLRU PDOH SURWpJpV�� � � � � � � � � � � � � � � � �

,Q DGGLWLRQ� KRPRVRFLDOLW\ KDV SURYHG WR FUHDWH D PDOH GRPLQDWHG FXOWXUH� 7KXV� HYHQ LI ZRPHQ� � � � � � � � � � � � � � �

DUH D SDUW RI WKH RUJDQLVDWLRQ� DQG QRW VWUXFWXUDOO\ H[FOXGHG� WKH\ DUH FXOWXUDOO\ H[FOXGHG ±� � � � � � � � � � � � � � �

UHVXOWLQJ�LQ�WKH�IDFW�WKDW�WKH\�GR�QRW�DGYDQFH�ZLWKLQ�WKH�RUJDQLVDWLRQ��:DKO�HW�DO�����������

�

6HFRQG� WR H[SODLQ ZK\ ZRPHQ WR D PXFK ORZHU H[WHQW UHDFK KLJKHU PDQDJHULDO RU H[HFXWLYH� � � � � � � � � � � � � � �

SRVLWLRQV� WKH PHWDSKRU RI WKH JODVV FHLOLQJ KDV RIWHQ EHHQ XVHG� 7KH JODVV FHLOLQJ LV QRW DQ� � � � � � � � � � � � � � � � �

LQGLYLGXDO REVWDFOH EDVHG RQ SHUVRQDO VKRUWFRPLQJV LQ VNLOOV RU FKDUDFWHULVWLFV� ,QVWHDG� LW UHIHUV� � � � � � � � � � � � �

WR WKH KLGGHQ REVWDFOHV WKDW ZRPHQ PHHW DV D FDWHJRU\� SUHFLVHO\ EHFDXVH WKH\ DUH ZRPHQ�� � � � � � � � � � � � � � �

���



GHVSLWH IRUPDO JHQGHU HTXDOLW\ DW ZRUN �&DVLQL� ����� 0RUULVRQ� :KLWH 	 9DQ 9HOVRU� ������ � � � � � � � � � � � � �

:DKO� ������ 2Q WKH FRQWUDU\� WKH PHWDSKRU RI WKH JODVV HOHYDWRU KDV EHHQ XVHG WR UHSUHVHQW WKH� � � � � � � � � � � � � � � � �

EHQHILWV DQG WKH LQYLVLEOH IDFWRUV VKRZQ WR IDFLOLWDWH WKH SURIHVVLRQDO DGYDQFHPHQW RI PHQ LQ� � � � � � � � � � � � � �

IHPDOH�GRPLQDWHG�MREV��&DVLQL����������

�

7KLUG� LW KDV EHHQ VKRZQ KRZ IHPDOH PDQDJHUV DOVR H[SHULHQFH DQRWKHU W\SH RI SUHVVXUH ZLWKLQ� � � � � � � � � � � � � � �

WKH RUJDQLVDWLRQDO OLIH FRPSDUHG WR PHQ ± WKH SUHVVXUH RI EHLQJ D SLRQHHU DV WKH GHYLDQW ZRPDQ� � � � � � � � � � � � � � � � �

LQ D KLJK SRVLWLRQ �0RUULVRQ HW DO�� ������ 0RUHRYHU� DV ZRPHQ RIWHQ DUH WKH PLQRULW\ LQ� � � � � � � � � � � � � � � �

PDOH�GRPLQDWHG EXVLQHVV VSKHUHV� LQGLYLGXDO ZRPHQ� GXH WR WKHLU PLQRULW\ SRVLWLRQV� DUH VHHQ DV� � � � � � � � � � � � �

WRNHQV �.DQWHU� ����� :DKO� ������ 7KLV HQWDLOV WKDW WKH ZRPHQ SUHVHQW LQ WKH PDOH�GRPLQWHG� � � � � � � � � � � � � �

FRQWH[WV DUH SHUFHLYHG DV UHSUHVHQWLQJ DOO ZRPHQ DV VXFK� ,Q WXUQ� WKLV UHVXOWV LQ ZKDW KDV EHHQ� � � � � � � � � � � � � � � � �

GHILQHG DV WKH HIIHFWV RI DVVLPLODWLRQ� FRQWUDVW DQG YLVLELOLW\� $VVLPLODWLRQ PHDQV WKDW WKH� � � � � � � � � � � � �

PLQRULW\ LV KRPRJHQL]HG� DQG QRW DFNQRZOHGJHG DV LQGLYLGXDOV� WKXV VWHUHRW\SHV DQG� � � � � � � � � � �

JHQHUDOL]DWLRQV DUH VHHQ DV DSSOLHG WR WKH PLQRULW\� &RQWUDVW HQWDLOV KRZ WKH GLIIHUHQFHV EHWZHHQ� � � � � � � � � � � � � �

WKH PDMRULW\ DQG WKH PLQRULW\ KDYH D WHQGHQF\ WR EH H[DJJHUDWHG� 9LVLELOLW\ VLPSO\ LPSOLHV WKDW DV� � � � � � � � � � � � � � � �

WKH PLQRULW\ LV FRQVLGHUHG GLIIHUHQW� WKH\ EHFRPH PRUH YLVLEOH DQG UHFHLYH DWWHQWLRQ WR D JUHDWHU� � � � � � � � � � � � � � �

H[WHQW WKDQ WKRVH EHORQJLQJ WR WKH PDMRULW\� DOWKRXJK WKLV FRPHV DW WKH H[SHQVH RI WKH LQGLYLGXDO� � � � � � � � � � � � � � � �

EHLQJ�UHGXFHG�WR�D�WRNHQ��.DQWHU���������

�

/DVW� DQRWKHU UHDVRQ IRU ZRPHQ
V XQGHUUHSUHVHQWDWLRQ LQ PDQDJHPHQW SRVLWLRQV LV WKH� � � � � � � � � � �

VWLOO�UHOHYDQW GLOHPPD RI WKH ZRUN OLIH EDODQFH� *HQHUDOO\� ZRPHQ DUH VWLOO WRGD\ EHDULQJ WKH� � � � � � � � � � � � � �

PDMRULW\ RI WKH GRPHVWLF UHVSRQVLELOLWLHV� DQG WKXV KDYH JUHDWHU GLIILFXOWLHV SULRULWL]LQJ WKHLU� � � � � � � � � � � �

FDUHHUV FRPSDUHG WR PHQ� 7KH\ EHFRPH OHVV PRELOH DQG RIWHQ IHHO D JUHDWHU REOLJDWLRQ WRZDUGV� � � � � � � � � � � � � � �

WKH IDPLO\� DV ZHOO DV LQ PHHWLQJ VRFLHWDO QRUPV� WKDQ WR WDNH D PDQDJHULDO MRE �$OYHVVRQ 	� � � � � � � � � � � � � � � � �

%LOOLQJ����������

�

�

�

���



��� 3RVWIHPLQLVP�
�

7KH FRQWLQXLQJ RSSUHVVLRQ DQG GLVFULPLQDWLRQ RI ZRPHQ FKDUDFWHUL]LQJ WKH EXVLQHVV HQYLURQPHQW� � � � � � � � � � �

KDV EHHQ RQH RI WKH FHQWUDO WRSLFV FRXQWHUDFWHG E\ SUHYLRXV IHPLQLVW PRYHPHQWV �.\OH 	 0DQQV�� � � � � � � � � � � � � � �

������ +RZHYHU� D JURZLQJ QXPEHU RI FULWLFDO IHPLQLVW VFKRODUV DUJXH WKDW WKH FRQWHPSRUDU\� � � � � � � � � � � � �

GLVFXVVLRQV RI JHQGHU HTXDOLW\ LVVXHV DUH FKDUDFWHUL]HG E\ D FRPSOH[ HQWDQJOHPHQW RI VRPHWLPHV� � � � � � � � � � � � �

FRQWUDGLFWRU\ IHPLQLVW DQG DQWL�IHPLQLVW LGHDV� UHIHUUHG WR DV SRVWIHPLQLVP� REVWUXFWLQJ IHPLQLVW� � � � � � � � � � �

SURJUHVV �*LOO� ����� *LOO HW DO�� ������ 0RUHRYHU� DV ZRPHQ QRZ KDYH D JLYHQ SODFH ZLWKLQ WKH� � � � � � � � � � � � � � � � �

ZRUNIRUFH� LQ DQ HQYLURQPHQW ZKHUH RQH HTXDOLW\ SURJUDPPH LV UHSODFLQJ DQRWKHU DQG� � � � � � � � � � � �

RUJDQLVDWLRQV DUH FRPSHWLQJ LQ DSSHDULQJ JHQGHU HTXDO� WKH GLVFXVVLRQ RI JHQGHU DQG JHQGHU� � � � � � � � � � � � �

HTXDOLW\ LQ EXVLQHVV KDV DUJXDEO\ FKDQJHG �.HODQ� ����� ����� /HZLV� ������ 7KXV� WKLV VWXG\� � � � � � � � � � � � � �

VXEVFULEHV WR WKH VFKRODUV DUJXLQJ WKDW WKH FRQFHSW RI SRVWIHPLQLVP FDQ DVVLVW LQ FUHDWLQJ DQ� � � � � � � � � � � � � � �

XQGHUVWDQGLQJ RI KRZ JHQGHU LV SHUFHLYHG DQG FRQVWUXFWHG LQ FRQWHPSRUDU\ RUJDQLVDWLRQDO� � � � � � � � � � �

VHWWLQJV��*LOO�HW�DO���������.HODQ��������������/HZLV����������

�

6HYHUDO FRQFHSWLRQV RI ZKDW SRVWIHPLQLVP ZLWKKROGV FXUUHQWO\ FR�H[LVW� )LUVW� SRVWIHPLQLVP KDV� � � � � � � � � � �

EHHQ XVHG WR H[SODLQ IHPLQLVP LQ UHJDUGV WR RWKHU ³SRVW´�FRQFHSWV� VXFK DV SRVWPRGHUQLVP�� � � � � � � � � � � � �

SRVWVWUXFWXUDOLVP HWFHWHUD� 6HFRQG� WKH ³SRVW´ LQ SRVWIHPLQLVP KDYH EHHQ XVHG WR VWDWH D� � � � � � � � � � � � �

KLVWRULFDO VKLIW� WKDW WKH FRQWHPSRUDU\ IHPLQLVW PRYHPHQW KDV PRYHG RQ IURP WKH VHFRQG ZDYH RI� � � � � � � � � � � � � � �

IHPLQLVP� DQG LV WKXV VRPHWLPHV HTXDOOHG ZLWK D ³WKLUG ZDYH´ RI IHPLQLVP� 7KLUG� LW KDV EHHQ� � � � � � � � � � � � � � � �

XVHG WR GHVFULEH D FRQWHPSRUDU\ DQWL�IHPLQLVP� D UHDFWLRQ DJDLQVW WKH IHPLQLVW PRYHPHQW�� � � � � � � � � � � �

VRPHWLPHV UHIHUUHG WR DV D EDFNODVK �)DOXGL� ������ &RQWHPSRUDU\ H[SUHVVLRQV RI WKH� � � � � � � � � � � �

DQWL�IHPLQLVW EDFNODVK KDYH EHHQ SLQSRLQWHG E\ VHYHUDO VFKRODUV� DQG LQFOXGH VHYHUDO� � � � � � � � � � �

FRQWUDGLFWLQJ QRWLRQV� VXFK DV IHPLQLVP EHLQJ RYHUO\ H[FHVVLYH UDGLFDO DQG QR ORQJHU QHHGHG�� � � � � � � � � � � � �

WKDW PHQ� DQG QRW ZRPHQ� DUH QRZ WKH GLVFULPLQDWHG RQHV� WKDW WKH VWULYH IRU SROLWLFDO FRUUHFWQHVV� � � � � � � � � � � � � � � �

KDV JRQH ³WRR IDU´� WKDW IHPLQLVP LV WR EODPH IRU ZRPHQ¶V XQKDSSLQHVV� RU VLPSO\ WKDW ZRPHQ� � � � � � � � � � � � � � � �

KDYH WR DFFHSW WKH IDFW WKDW HYHU\WKLQJ FDQQRW EH HTXDO� WKH\ ³FDQ¶W KDYH WKHLU FDNH DQG HDW LW WRR´� � � � � � � � � � � � � � � � � � �

�*LOO HW DO�� ������ +RZHYHU� DOWKRXJK WKH YLHZ RI SRVWIHPLQLVP DV DQ DQWL�IHPLQLVP KLJKOLJKWV� � � � � � � � � � � � � �

KRZ FULWLFLVP DJDLQVW IHPLQLVP FLUFXODWHV LQ VRFLHW\� PDQ\ VFKRODUV DUJXH WKDW ZKHQ RQO\� � � � � � � � � � � � �

���



IRFXVLQJ RQ WKH H[SUHVVLRQV RI KRZ IHPLQLVW DFKLHYHPHQWV LQ YDULRXV ZD\V DUH IRUIHLWHG� RQH ULVN� � � � � � � � � � � � � � �

WR ORRVH D YHU\ LPSRUWDQW DVSHFW RI FRQWHPSRUDU\ JHQGHU UHJLPHV� ,Q IDFW� DORQJVLGH WKH� � � � � � � � � � � � � �

DQWL�IHPLQLVP� WKHUH DUH VHYHUDO VWURQJ H[SUHVVLRQV RI IHPLQLVW LGHDV� 7KXV� IRXUWK DQG ODVW�� � � � � � � � � � � � �

SRVWIHPLQLVP LV XVHG WR GHVFULEH D GLVWLQFWLYH VHQVLELOLW\ FKDUDFWHUL]HG E\ D FRPSOH[� � � � � � � � � � � �

³HQWDQJOHPHQW RI IHPLQLVW DQG DQWL�IHPLQLVW LGHDV´ �0F5REELH� ������ 7KH HQWDQJOHPHQW RI� � � � � � � � � � �

IHPLQLVW DQG DQWL�IHPLQLVW LGHDV KDV IXUWKHU EHHQ GHVFULEHG DV D SRVWIHPLQLVW VHQVLELOLW\ �*LOO�� � � � � � � � � � � � �

������ 7R XVH WKH FRQFHSW RI SRVWIHPLQLVP LQ WKLV ZD\ KDV SURYHG WR HQDEOH D FDSWLYDWLRQ RI D� � � � � � � � � � � � � � � � � �

FRQVWHOODWLRQ RI GLVWLQFWLYH IHDWXUHV DQG WKHPHV� IUHTXHQWO\ UHFXUULQJ LQ FRQWHPSRUDU\ JHQGHU� � � � � � � � � � �

UHJLPHV �*LOO� ����� *LOO HW DO�� ������ +HQFH� WKLV VWXG\ ZLOO XVH WKH FRQFHSW RI SRVWIHPLQLVP LQ� � � � � � � � � � � � � � � � �

WKLV FHUWDLQ ZD\� DQG WKH IROORZLQJ VHFWLRQ DLPV WR H[SODLQ WKHVH GLVWLQFWLYH IHDWXUHV DQG KRZ� � � � � � � � � � � � � � �

WKH\�PDNH�XS�D�SRVWIHPLQLVW�VHQVLELOLW\�WRJHWKHUǧ

�

�

���� ,QGLYLGXDOLVP�DQG�1HROLEHUDOLVP�
�

3RVWIHPLQLVP KDV SURYHG WR EH GHHSO\ LQWHUWZLQHG ZLWK RWKHU FRQWHPSRUDU\ EHOLHIV� LGHDV DQG� � � � � � � � � � � � �

SUDFWLFHV �*LOO� ������ 6LJQLILFDQW IRU RXU WLPH LV WKH HPSKDVLV SODFHG RQ WKH LQGLYLGXDO� LQ� � � � � � � � � � � � � � �

FRQWUDVW WR WKH FROOHFWLYH� WKXV DOVR VLJQLILFDQW IRU SRVWIHPLQLVP� 7KH LQGLYLGXDOLVP� � � � � � � � � � �

FKDUDFWHUL]LQJ VRFLHW\ FDQ EH GHULYHG IURP PDQ\ IDFWRUV DQG LV RQH RI WKH FRUQHUVWRQHV RI� � � � � � � � � � � � � � �

QHROLEHUDOLVP DQG FDSLWDOLVP� RULJLQDWLQJ LQ WKH FRUH LGHDV FRQFHUQLQJ WKH IUHH LQGLYLGXDO�� � � � � � � � � � � �

LQGLYLGXDO RZQHUVKLS DQG WKH IUHH PDUNHW �+DOO� ������ 0RUHRYHU� WKH VKLIW IURP WKH FROOHFWLYH WR� � � � � � � � � � � � � � �

WKH LQGLYLGXDO KDV EHHQ H[SODLQHG DV DQ HIIHFW RI WKH GLPLQLVKHG UROH ZKLFK WUDGLWLRQ DQG UHOLJLRQ� � � � � � � � � � � � � � � �

SRVVHVV LQ WRGD\¶V ZHVWHUQ VRFLHWLHV� ZKLFK LQ WXUQ UHVXOWV LQ WKH IDFW WKDW HDFK LQGLYLGXDO LV� � � � � � � � � � � � � � � �

UHVSRQVLEOH IRU PDNLQJ KLV RU KHU RZQ FKRLFHV FRQFHUQLQJ KLV RU KHU OLIH �*LGGHQV� ������ )RU WKH� � � � � � � � � � � � � � � � �

LQGLYLGXDO� WKLV LPSOLHV WKDW WKH FUHDWLRQ RI RQH
V LGHQWLW\ DQG OLIH SDWK LV XS WR HDFK DQG HYHU\RQH�� � � � � � � � � � � � � � � � � �

VLQFH LW LV QR ORQJHU FRQVLGHUHG SUHGHWHUPLQHG E\ WUDGLWLRQ� EXW PDOOHDEOH� ,Q WKLV IDVKLRQ� WKH� � � � � � � � � � � � � � �

LGHQWLW\� WKH SK\VLFDO ERG\ DQG OLIH LWVHOI EHFRPHV D SURMHFW� $ SURMHFW� ZKLFK PD\ FRQVWDQWO\ EH� � � � � � � � � � � � � � � �

FKDQJHG� WUDQVIRUPHG DQG LPSURYHG �*LGGHQV� ������ 7KLV VHOI�UHLQYHQWLRQ KDV SURYHG WR EH� � � � � � � � � � � �

PRVW YLVLEOH IRU ZRPHQ� ERWK UHJDUGLQJ WKH SK\VLFDO DSSHDUDQFH ± ZKLFK KDV DOZD\V EHHQ PRUH� � � � � � � � � � � � � � �

���



LPSRUWDQW IRU ZRPHQ WKDQ PHQ ± DQG WKH LGHQWLW\� DV ZRPHQ DUH QRZ HQFRXUDJHG WR ³ZRUN RQ� � � � � � � � � � � � � � � � �

WKHPVHOYHV´ LQ RUGHU WR WDNH VSDFH DQG EHFRPH FRQILGHQW LQ WKH ZRUNSODFH �*LOO HW DO�� ������ 7R� � � � � � � � � � � � � � � � �

FRQFOXGH� WKLV PDNHV QRWLRQV RI VXUYHLOODQFH DQG VHOI�GLVFLSOLQH UHFXUULQJ WRSLFV DQG D GLVWLQFWLRQ� � � � � � � � � � � � �

RI�WKH�SRVWIHPLQLVW�VHQVLELOLW\��*LOO��������*LOO�HW�DO����������

��

$V WKH LQGLYLGXDO LV QRZ VHHQ DV UHVSRQVLEOH IRU KLV RU KHU OLIH �*LGGHQV� ����� WKLV IXUWKHU� � � � � � � � � � � � � � � � �

LPSOLHV WKDW IDFWRUV VXFK DV FODVV� HWKQLFLW\ RU JHQGHU DUH QR ORQJHU FRQVLGHUHG GHWHUPLQLQJ WKH� � � � � � � � � � � � � � �

RSSRUWXQLWLHV RU OLPLWDWLRQV RI WKH LQGLYLGXDO� EXW WKDW HDFK SHUVRQ LV DFFRXQWDEOH IRU KLV RU KHU� � � � � � � � � � � � � � � �

RZQ GHVWLQ\ �%HFN� ����� 'REVRQ� ������ �,Q WKLV PDQQHU� WKH LQGLYLGXDO EHFRPHV UHVSRQVLEOH IRU� � � � � � � � � � � � � �

ERWK IDLOXUHV DQG DFKLHYHPHQWV �%HFN� ����� 'REVRQ� ������ )XUWKHUPRUH� WKLV KDV EHHQ VHHQ DV� � � � � � � � � � � � � �

UHIOHFWHG DV D SRVWIHPLQLVW WHQGHQF\ RI GHQ\LQJ WKH SUHVHQFH RI VWUXFWXUDO RSSUHVVLRQ RI ZRPHQ� � � � � � � � � � � � � �

�*LOO HW DO�� ������ )RU LQVWDQFH� UHVHDUFK LQFOXGLQJ LQWHUYLHZV ZLWK SUH�WHHQ JLUOV UHYHDOHG D ODUJH� � � � � � � � � � � � � � �

LQIOXHQFH RI SRVWIHPLQLVW LGHDV ± WKH GLVFXVVLRQ GLVSOD\HG QRWLRQV RI VWUXFWXUDO LQHTXDOLWLHV WKDW� � � � � � � � � � � � �

ERWK GH�SRZHU DQG XQGHUYDOXH ZRPHQ� ZKLOH DW WKH VDPH WLPH� ERWK JHQGHU DQG UDFLDO EDUULHUV� � � � � � � � � � � � � � �

ZHUH LJQRUHG DQG UHSODFHG E\ D EHOLHI WKDW ZRPHQ
V VXFFHVV LV XQLYHUVDOO\ DYDLODEOH �&RVVHQV 	� � � � � � � � � � � � � � �

-DFNVRQ� ������ 0RUHRYHU� LW KDV EHHQ QRWHG WKDW \RXQJ ZRPHQ� DOWKRXJK VKRZLQJ DZDUHQHVV RI� � � � � � � � � � � � � �

ZRPHQ DV RSSUHVVHG� GR QRW ZDQW WR DFNQRZOHGJH WKDW WKH\ WKHPVHOYHV DUH D SDUW RI D� � � � � � � � � � � � � � � �

PDUJLQDOL]HG JURXS �'REVRQ� ������ 7KXV� LW LV HYLGHQW KRZ WKH UHVSRQVLELOLW\ RI FUHDWLQJ HTXDO� � � � � � � � � � � � � �

FRQGLWLRQV LV DVFULEHG WR WKH LQGLYLGXDO ZRPDQ KHUVHOI� ,I VKH IDLOV� LW LV QRW EHFDXVH RI� � � � � � � � � � � � � � � �

GLVDGYDQWDJHRXV VRFLDO VWUXFWXUHV� EXW SRUWUD\HG DV KHU RZQ IDXOW� ,Q FRQWUDVW WR ZKDW� � � � � � � � � � � � �

FKDUDFWHUL]HG WKH VHFRQG ZDYH RI IHPLQLVP� ZKLFK VWULYHG WR KLJKOLJKW WKH VRFLDO VWUXFWXUHV DQG� � � � � � � � � � � � � �

PLVRJ\QLVW LGHDV FROOHFWLYHO\ RSSUHVVLQJ ZRPHQ� SRVWIHPLQLVP LV FKDUDFWHUL]HG E\ DGGUHVVLQJ� � � � � � � � � �

LVVXHV RQ DQ LQGLYLGXDO OHYHO ± ZKLFK QDWXUDOO\ UHVXOWV LQ DQ LQDELOLW\ WR GLVF�XVV VROXWLRQV RQ D� � � � � � � � � � � � � � � � �

FROOHFWLYH OHYHO �*LOO� ����� *LOO HW DO�� ������ 7KLV KDV DOVR PLUURUHG DV D GLVWLQFW FKDQJH LQ� � � � � � � � � � � � � � � � �

GLVFRXUVH ZKHQ DQDO\VLQJ KRZ WKH 6ZHGLVK :RPHQ¶V (QWUHSUHQHXUVKLS 3ROLF\ LV SKUDVHG� HDUOLHU� � � � � � � � � � � �

UHSUHVHQWLQJ D UDGLFDO IHPLQLVW GLVFRXUVH SURPRWLQJ ZRPHQ¶V FROOHFWLYH DFWLRQ� DOWKRXJK QRZ� � � � � � � � � � �

UHSODFHG E\ SRVWIHPLQLVW QHROLEHUDOLVP HQFRXUDJLQJ HPSRZHUPHQW DQG LQGLYLGXDOLVP �%HUJOXQG�� � � � � � � � �

$KO� 3HWWHUVVRQ 	 7LOOPDU� ������ 7KH ZLWKGUDZDO IURP VWUXFWXUDO H[SODQDWLRQV RI LQHTXDOLWLHV LQ� � � � � � � � � � � � �

WXUQ�LPSOLHV�WKDW�WKHUH�LV�QR�ORQJHU�D�QHHG�IRU�IHPLQLVP��*LOO�HW�DO����������

���



��

0RUHRYHU� UHVHDUFK H[DPLQLQJ SHUFHSWLRQV RI JHQGHU LQHTXDOLWLHV DW ZRUN� KDYH GHWHUPLQHG D� � � � � � � � � � � �

QXPEHU RI GLVWLQFWLYH GLVFXUVLYH UHSHUWRLUHV WKDW LQ WXUQ UHYHDOHG KRZ JHQGHU LQHTXDOLW\ LVVXHV� � � � � � � � � � � � �

ZHUH UHSHDWHGO\ GRZQSOD\HG� RU HYHQ FRPSOHWHO\ UHMHFWHG� DV UHOHYDQW LQ WKH ZRUNSODFH �*LOO HW� � � � � � � � � � � � � �

DO�� ������ )LUVW� JHQGHU LQHTXDOLWLHV ZHUH VHHQ DV OLQNHG WR WKH SDVW� 6HFRQG� LI DQ\ LQHTXDOLWLHV� � � � � � � � � � � � � � � �

ZHUH DFNQRZOHGJHG� WKHVH ZHUH GLVSODFHG WR RWKHU FRQWH[WV RU FRXQWULHV �&]DUQLDZVND 	 &DOiV�� � � � � � � � � � � � �

����� *LOO HW DO�� ������ 7KLUG� ZRPHQ ZHUH SUHVHQWHG DV WKH DGYDQWDJHG VH[� VXSSRUWLQJ D JHQGHU� � � � � � � � � � � � � � � �

HTXDOLW\ FODLP� /DVW� WKHUH ZDV D ZD\ RI H[SUHVVLQJ WKDW WKH VWDWXV TXR ZDV RQO\ WR EH DFFHSWHG DV� � � � � � � � � � � � � � � � � � �

WKHUH�ZDV�QR�SRVVLELOLW\�IRU�FKDQJH��*LOO�HW�DO����������

��

7KH UHWUDFWLRQ IURP VWUXFWXUDO DFFRXQWV RI LQHTXDOLWLHV FDQ DOVR EH VHHQ LQ ZKDW KDV EHHQ� � � � � � � � � � � � � � �

GHVFULEHG DV WKH SRVWIHPLQLVW LGHDO VXEMHFW �0F5REELH� ������ 6KH LV SLFWXUHG DV VWURQJ�� � � � � � � � � � � � �

DXWRQRPRXV DQG XQFRQVWUDLQHG E\ DQ\ LQHTXDOLWLHV� 6KH LV HPSRZHUHG� 7KXV� LW EHFRPHV HYLGHQW� � � � � � � � � � � � �

WKDW WKH UHDVRQV EHKLQG WKH UHSODFHPHQW RI WKH LGHDV DQG EHOLHIV� ZKLFK JHQHUDWHG WKH VHFRQG� � � � � � � � � � � � � � �

ZDYH RI IHPLQLVP� LQWR SRVWIHPLQLVW LGHDV PD\ EH H[SODLQHG E\ WKH HPHUJHQFH RI LQGLYLGXDOLVP� � � � � � � � � � � � � �

DQG QHROLEHUDOLVP� :LWK HPSKDVLV RQ LQGLYLGXDO UHVSRQVLELOLW\� LW EHFRPHV FOHDU WKDW� � � � � � � � � � �

SRVWIHPLQLVP GHULYHV IURP FRQWHPSRUDU\ LGHRORJLFDO FXUUHQWV� WKXV UHSODFLQJ WKH VHFRQG ZDYH RI� � � � � � � � � � � �

IHPLQLVP� DV WKH ODWWHU LV VWURQJO\ DVVRFLDWHG ZLWK WKH UHFRJQLWLRQ RI VWUXFWXUDO RSSUHVVLRQ� � � � � � � � � � � � �

�'REVRQ� ������ ,Q RWKHU ZRUGV� QHROLEHUDOLVP DQG FDSLWDOLVP FDQ EH DUJXHG WR KDYH FR�RSWHG� � � � � � � � � � � � � �

IHPLQLVP �*LOO� ������ 7KXV� LW LV QRW RQO\ FKDQJHV LQ IHPLQLVW LGHRORJ\ DQG�RU JHQGHU UHJLPHV� � � � � � � � � � � � � � �

WKDW�KDYH�SURPSWHG�SRVWIHPLQLVP��EXW�FKDQJHV�LQ�VRFLHW\�DV�VXFK��

�

��

����&KRLFH�DQG�)HPLQLQLW\�
�

1HROLEHUDOLVP DQG LQGLYLGXDOLVP JRHV KDQG LQ KDQG ZLWK WKH HOHYDWLRQ RI WKH LQGLYLGXDO¶V� � � � � � � � � � � � �

XQTXHVWLRQDEOH IUHHGRP WR FKRRVH �6¡UHQVHQ� ������ )UHHGRP KDV DOZD\V EHHQ D FHQWUDO WRSLF IRU� � � � � � � � � � � � � �

WKH IHPLQLVW PRYHPHQW� DQG WKH IHPLQLVWV RI WKH VHFRQG ZDYH KLJKOLJKWHG KRZ VRFLDO VWUXFWXUHV� � � � � � � � � � � � � �

UHVWULFWHG ZRPHQ
V IUHHGRP DQG FKRLFH E\ FRQIRUPLQJ ZRPHQ WR QDUURZ LGHDOV �.\OH 	 0DQQV�� � � � � � � � � � � � � �

���



������ +RZHYHU� WKLV KDV EHHQ SURYHG WR WDNH DQ XQVXVSHFWHG WXUQ� ,QVWHDG RI FULWLFL]LQJ VRFLHW\� � � � � � � � � � � � � � �

IRU OLPLWLQJ ZRPHQ LQWR EHLQJ VWHUHRW\SLFDOO\ IHPLQLQH� ERWK LQ WHUPV RI DSSHDUDQFH� FDUHHU DQG� � � � � � � � � � � � � �

OLIHVW\OH FKRLFHV DV GXULQJ WKH VHFRQG ZDYH RI IHPLQLVP� UHVHDUFK KDV VKRZQ KRZ FULWLFLVP LV� � � � � � � � � � � � � � �

QRZ GLUHFWHG DW WKDW FULWLFLVP� DUJXHG WR EH OLPLWLQJ ZRPHQ IURP FKRRVLQJ WKH VWHUHRW\SLFDO� � � � � � � � � � � � � �

IHPLQLQH �3UHVV� ������ 7R XVH PDNH�XS� GUHVV IHPLQLQH DQG GHYRWH D JUHDW GHDO RI WLPH WR RQH
V� � � � � � � � � � � � � � � � �

DSSHDUDQFH DQG ERG\ LV GHVFULEHG DV D FKRLFH DQG QRW DV DQ HIIHFW RI SDWULDUFKDO GHPDQGV DQG� � � � � � � � � � � � � � � � �

RSSUHVVLRQ �*LOO� ����� 3UHVV� ������ 7KLV KDV DOVR SURYHG WR EH WKH FDVH LQ UHJDUGV WR OLIH DQG� � � � � � � � � � � � � � � � � �

FDUHHU SDWKV� )RU LQVWDQFH� ZKHQ UHVHDUFK DQDO\VLQJ WKH ZRUN�OLIH EDODQFH PHWDSKRU RQ ZRPHQ� � � � � � � � � � � � �

FRPELQLQJ FDUHHU DQG PRWKHUKRRG� FKRLFH ZDV XQGHUVWRRG DV D SHUIRUPDWLYH FRQFHSW LQVWHDG RI� � � � � � � � � � � � �

DV D QRWLRQ RI VRFLDO SUDFWLFHV �6¡UHQVHQ� ������ ,Q D SRVWIHPLQLVW PDQQHU� FKRRVLQJ WKH IHPLQLQH� � � � � � � � � � � � � � �

KDV�WKXV�VKRZQ�WR�EH�SRUWUD\HG�DV�ERWK�ZRPHQ
V�IUHHGRP�DQG�ULJKW��3UHVV���������

��

,Q DGGLWLRQ WR UHJDUGLQJ VWHUHRW\SLFDO IHPLQLQLW\ DV D FKRLFH� IRU LQVWDQFH ³FKRRVLQJ´ D IHPLQLQH� � � � � � � � � � � � � �

DSSHDUDQFH� WKLV QRWLRQ KDV SURYHG WR EH FHQWUHG DURXQG WKH LGHD WKDW VWHUHRW\SLFDO IHPLQLQH� � � � � � � � � � � � � �

EHDXW\ SUDFWLFHV DUH WR EH UHJDUGHG DV VRPHWKLQJ RQH VKRXOG ZDQW WR GR IRU RQH
V RZQ ZHOO�EHLQJ� � � � � � � � � � � � � � � � �

�*LOO� ����� *LOO 	 6FKUDII� ������ %HDXW\ SURFHGXUHV VXFK DV ZD[LQJ� PDNH�XS RU EUHDVW� � � � � � � � � � � � � �

HQODUJHPHQW DUH SUHVHQWHG DV D PHDQV IRU ZRPHQ WR IHHO VDWLVILHG DQG JRRG DERXW WKHPVHOYHV� DV� � � � � � � � � � � � � � � �

ZHOO DV DQ LQGLYLGXDO FKRLFH ZKLFK FDQQRW EH TXHVWLRQHG� 0RUHRYHU� ZRPHQ DUH SRUWUD\HG DV� � � � � � � � � � � � � �

PDNLQJ WKHPVHOYHV EHDXWLIXO IRU WKHPVHOYHV DQG QRW IRU DQ\ PDQ �*LOO� ������ ,W LV WKXV SUHVHQWHG� � � � � � � � � � � � � � � �

DV HQWLUHO\ VHOI�LPSRVHG DQG FRPSOHWHO\ LQ OLQH ZLWK WKH SRVWIHPLQLVW FRQFHSWLRQ RI WKH ZRPDQ DV� � � � � � � � � � � � � � �

DQ DXWRQRPRXV� LQGHSHQGHQW LQGLYLGXDO ZKR LV QR ORQJHU DIIHFWHG E\ VRFLDO SRZHU VWUXFWXUHV� � � � � � � � � � � � �

�'REVRQ� ����� *LOO� ������ 7KH VDPH JRHV IRU ZRPHQ ZKR DUH SRUWUD\HG LQ DQ REMHFWLILHG RU� � � � � � � � � � � � � � � �

VH[XDOL]HG ZD\� 7KLV LV DOVR DUJXHG DV VRPHWKLQJ VKH GRHV IRU KHU RZQ VDNH� DQG WKH QRWLRQ RI� � � � � � � � � � � � � � � � � �

VH[LVP LV UHSXGLDWHG� 6LQFH WKH LGHDV RI VWUXFWXUDO RSSUHVVLRQ DUH GLVUHJDUGHG DQG WKH ZRPDQ LV� � � � � � � � � � � � � � �

WKHUHE\ LPSHUWXUEDEOH E\ SDWULDUFKDO VWUXFWXUHV� WKH ZD\ VKH SUHVHQWV KHUVHOI PXVW VLPSO\ EH E\� � � � � � � � � � � � � �

KHU RZQ FKRLFH DQG VRPHWKLQJ VKH GRHV IRU KHU RZQ VDNH �'REVRQ� ����� *LOO� ������ 7KLV� � � � � � � � � � � � � � � �

DSSURDFK WR WKH IUHHGRP RI WKH LQGLYLGXDO UHVXOWV LQ D GLVFRXUVH DERXW WKH ZRPDQ
V ERG\ DV D� � � � � � � � � � � � � � � � �

IRUP RI VHOI�FKRVHQ REMHFWLILFDWLRQ� ZKLFK EHFRPHV GLIILFXOW ± DOPRVW LPSRVVLEOH ± WR TXHVWLRQ� � � � � � � � � � � � �

�*LOO� ������ ,Q DGGLWLRQ� LW KDV DOVR EHHQ SURYHG WKDW IHPDOH WRS EXVLQHVV OHDGHUV XVH� � � � � � � � � � � � � � �

���



VHOI�ERG\�FDUH DV D VWUDWHJ\ WR VHFXUH FUHGLELOLW\ DV D OHDGHU IRU FRQWLQXHG HPSRZHUPHQW�� � � � � � � � � � � � �

LQGLFDWLQJ WKDW ZRPHQ¶V VXFFHVV LV GHSHQGHQW RQ VHOI�FDUH� VHOI�PRQLWRULQJ� DQG D GHPRQVWUDWLRQ� � � � � � � � � � � �

RI�FKRLFH��0DYLQ�	�*UDQG\����������

��

,Q VXPPDU\� WKLV UHDVRQLQJ OHDGV XS WR WKH FRPSOHWH YLHZ RI WKH SRVWIHPLQLVW LGHDO VXEMHFW� 6KH LV� � � � � � � � � � � � � � � � �

VXFFHVVIXO� ³KDYLQJ LW DOO´� YLHZHG DV VWURQJ �RIWHQ ERWK LQ D SV\FKRORJLFDO DQG SK\VLFDO VHQVH��� � � � � � � � � � � � � � �

DVVHUWLYH� DQG LQGHSHQGHQW� ZKLOH VKH DW WKH VDPH WLPH LV LQ SRVVHVVLRQ RI D YHU\ WUDGLWLRQDO� � � � � � � � � � � � � � � �

IHPLQLQH DSSHDUDQFH �*HQ]� ����� *LOO� ����� .DQDL� ����� 0F5REELH� ������ $OO E\ IUHH ZLOO�� � � � � � � � � � � � � �

7KH GHPDQGV RQ WKH ZRPDQ DQG KHU ERG\� ZKLFK KDYH H[LVWHG IRU FHQWXULHV� KDYH WKXV EHHQ� � � � � � � � � � � � � � � �

PDVNHG LQ D SRVWIHPLQLVW ZD\ DV DQ H[SUHVVLRQ RI ZRPHQ
V IUHHGRP �3UHVV� ������ 7R FRQFOXGH�� � � � � � � � � � � � � � �

ZKHQ WKH IHPDOH EXVLQHVV OHDGHU KHUVHOI LV UHVSRQVLEOH IRU KHU RZQ VXFFHVV DQG FRQIRUPV WR� � � � � � � � � � � � � � �

VWHUHRW\SLFDO�JHQGHU�UROHV�EHFDXVH�VKH�ZDQWV�WR��WKHUH�LV�QR�QHHG�IRU�IHPLQLVP��*LOO�HW�DO����������

� �

���



� �6(77,1*�
�

�

�

7KH IHPDOH VWXGHQW FDUHHU QHWZRUN FKRVHQ IRU WKLV FDVH VWXG\ LV 7KH :RPHQ ,Q /XQG 0HQWRU� � � � � � � � � � � � � � � �

$VVRFLDWLRQ �:,/0$�� ZKLFK LV D SDUW RI WKH VWXGHQW XQLRQ /XQGD(NRQRPHUQD� SUHVHQW DW /XQG� � � � � � � � � � � � � �

8QLYHUVLW\ 6FKRRO RI (FRQRPLFV DQG 0DQDJHPHQW� ,Q WKH IROORZLQJ FKDSWHU WKH FDUHHU QHWZRUN LV� � � � � � � � � � � � � �

ILUVW GHVFULEHG IURP LWV RULJLQ WR LWV RSHUDWLRQV WRGD\� LQFOXGLQJ D GHVFULSWLRQ RI WKH VWXGHQW XQLRQ� � � � � � � � � � � � � � � �

DORQJ�ZLWK�UHOHYDQW�HTXDOLW\�SROLFLHV��

�

�

���� 7KH�1HWZRUN�
�

,Q ���� D JURXS FRQVLVWLQJ RI ILYH GHGLFDWHG IHPDOH EXVLQHVV VWXGHQWV DW /XQG 8QLYHUVLW\� � � � � � � � � � � � � �

LQLWLDWHG D IHPDOH QHWZRUN DVVRFLDWLRQ DLPLQJ WR RUJDQL]H D PHQWRUVKLS SURJUDPPH EHWZHHQ� � � � � � � � � � � �

IHPDOH EXVLQHVV VWXGHQWV DQG ZRPHQ ZLWK EXVLQHVV H[SHULHQFH �)UHGULNVVRQ� ����� 6XQGpQ�� � � � � � � � � � �

������ 7KH VWXGHQWV KDG UHFRJQL]HG WKDW WKH\ KDG WURXEOH ILQGLQJ IHPDOH UROH PRGHOV LQ WKH� � � � � � � � � � � � � � �

EXVLQHVV VSKHUH� DQG WKDW WKH\ GLG QRW UHODWH WR WKH H[LVWLQJ EXVLQHVV VWHUHRW\SHV� 7KH LQLWLDWRUV� � � � � � � � � � � � � � �

IHOW D QHHG IRU JXLGDQFH DV ZHOO DV IRU D SODFH WR GLVFXVV ZKDW WKH\ UHJDUGHG DV LPSRUWDQW LVVXHV� � � � � � � � � � � � � � � � � � �

WKDW ZHUH QRW GLVFXVVHG HOVHZKHUH �6XQGpQ� ������ )XUWKHU� E\ LQLWLDWLQJ D IHPDOH FDUHHU QHWZRUN� � � � � � � � � � � � � �

WKH\ VRXJKW WR LPSURYH IHPDOH VWXGHQWV RSSRUWXQLWLHV WR FUHDWH YDOXDEOH EXVLQHVV FRQQHFWLRQV DQG� � � � � � � � � � � � �

WR�KHOS�EULGJH�WKH�JDS�EHWZHHQ�VWXGHQW�OLIH�DQG�ZRUNLQJ�OLIH��)UHGULNVVRQ����������

�

,Q ���� D GHFLVLRQ WR RSHQ XS WKH QHWZRUN IRU PDOH VWXGHQWV ZDV PDGH� 7KLV GHFLVLRQ ZDV PDGH� � � � � � � � � � � � � � � � � �

ZKHQ WKH QHWZRUN EHFDPH D SDUW RI WKH VWXGHQW XQLRQ� DQG WKH DUJXPHQW EHKLQG WKH GHFLVLRQ ZDV� � � � � � � � � � � � � � � � �

WKDW H[FOXGLQJ PDOH VWXGHQWV ZDV QRW LQ OLQH ZLWK WKH XQLRQ¶V SROLF\ WR FRXQWHUDFW H[FOXVLRQ DQG� � � � � � � � � � � � � � � �

GLVFULPLQDWLRQ DV H[SODLQHG E\ D SUHYLRXV ERDUG PHPEHU �LQWHUYLHZ� 0D\ �� ������ �6LQFH WKHQ�� � � � � � � � � � � � � �

WKH PHQWRUVKLS SURJUDP KDV EHHQ RSHQ WR VWXGHQWV RI DOO JHQGHUV� +RZHYHU� WKH PHQWRUV DUH VWLOO� � � � � � � � � � � � � � � �

VROHO\�ZRPHQ��:,/0$������D����

���



�

6L[ VWXGHQWV UHIHUUHG WR DV �FRPPLWWHH PHPEHUV UXQ DOO RSHUDWLRQDO DFWLYLWLHV RI WKH QHWZRUN� � � � � � � � � � � � � �

�:,/0$� ����D�� 7RGD\� DOO RI WKH FRPPLWWHH PHPEHUV DUH ZRPHQ� EXW PDOH VWXGHQWV DUH DOVR� � � � � � � � � � � � � � �

ZHOFRPH WR DSSO\� DQG KDYH LQ SUHYLRXV \HDUV EHHQ D SDUW RI WKH FRPPLWWHH� 7KLV ZDV� KRZHYHU�� � � � � � � � � � � � � � � � �

QRW WKH FDVH ZKHQ WKH QHWZRUN ZDV IRXQGHG� $W WKDW WLPH RQO\ IHPDOH VWXGHQWV ZHUH HQFRXUDJHG� � � � � � � � � � � � � � � �

WR�SDUWLFLSDWH�LQ�WKH�SURMHFW� ��:,/0$������E����

�

7KH QHWZRUN VWLOO VWULYHV WR FRQWLQXH WR FUHDWH YDOXDEOH LQWHUDFWLRQV WR IDFLOLWDWH WKH WUDQVLWLRQ� � � � � � � � � � � � � �

IURP VWXGHQW OLIH WR ZRUNLQJ OLIH� %HVLGHV WKH PHQWRUVKLS SURJUDP� WKHUH DUH QHWZRUNLQJ HYHQWV�� � � � � � � � � � � � � �

LQWHUDFWLYH DFWLYLWLHV DQG LQVSLUDWLRQDO OHFWXUHV �:,/0$� ����F�� 7KH QHWZRUN FXUUHQWO\ FRQVLVWV� � � � � � � � � � �

RI DSSUR[LPDWHO\ �� PHQWRUV DQG �� VWXGHQWV� �UHIHUUHG WR DV �DGHSWV E\ WKH QHWZRUN� ILYH RI� � � � � � � � � � � � � � � �

ZKLFK DUH PHQ� DFFRUGLQJ WR WKH QHWZRUN¶V SURMHFW OHDGHU �SHUVRQDO FRPPXQLFDWLRQ� �� $SULO� � � � � � � � � � � � �

������ 7KH DGHSWV DSSO\ YLD D TXHVWLRQQDLUH EDVHG RQ LQWHUHVWV DQG IXWXUH FDUHHU DPELWLRQV� ZKLOH� � � � � � � � � � � � � � �

WKH PHQWRUV DUH DFWLYHO\ VRXJKW RXW DQG UHFUXLWHG E\ WKH FRPPLWWHH �LQWHUYLHZ� 0D\ �� ������� � � � � � � � � � � � � � �

7KH FRPPLWWHH WKHQ PDWFKHV LWV DGHSWV ZLWK WKH DYDLODEOH PHQWRUV� EDVHG RQ UHVSRQVHV WR WKH� � � � � � � � � � � � � � �

TXHVWLRQQDLUHV DQG ZKDW WKH\ EHOLHYH ZLOO EH D JRRG ILW� 7KHUH DUH DOZD\V PRUH VWXGHQWV DSSO\LQJ� � � � � � � � � � � � � � � �

WKDQ WKH QXPEHU RI PHQWRUV DYDLODEOH �SHUVRQDO FRPPXQLFDWLRQ� �� $SULO ������ 7KH QXPEHU RI� � � � � � � � � � � � � �

VWXGHQWV DSSO\LQJ WR WKH SURJUDPPH EXW QRW UHFHLYLQJ D PHQWRU ZDV QRW GLVFORVHG WR XV� ZLWK� � � � � � � � � � � � � � � �

UHIHUHQFH WR DQ LQWHUQDO VWXGHQW XQLRQ SROLF\� 6LQFH WKH VWXGHQWV DUH XVXDOO\ SDLUHG ZLWK D PHQWRU� � � � � � � � � � � � � � � �

GXULQJ DQ HQWLUH \HDU� WKH UHODWLRQVKLS LV FKDUDFWHUL]HG E\ D ORQJ�WHUP IRFXV ZLWK PXOWLSOH� � � � � � � � � � � � � �

PHHWLQJV WR HQVXUH SHUVRQDOL]HG JXLGDQFH IRU WKH IXWXUH HQWUDQFH LQWR WKH ODERXU PDUNHW� � � � � � � � � � � � �

�LQWHUYLHZ� 0D\ �� ������ 7KH PHQWRUV DUH GHVFULEHG DV WR ³EH IRXQG LQ GLIIHUHQW FRPSDQLHV DQG� � � � � � � � � � � � � � � �

DUHDV� EXW WKH\ DUH DOO GULYHQ DQG VXFFHVVIXO ZRPHQ ZKR ZDQW WR LQVSLUH DQG GHYHORS RWKHUV´� � � � � � � � � � � � � � � �

�/XQGD(NRQRPHUQD����������

�

�

�

� �

���



���� 7KH�6WXGHQW�8QLRQ�
�

7KH QHWZRUN LV RQH RI �� SURMHFWV DQG FRPPLWWHHV FRQQHFWHG WR D QRQ�SURILW VWXGHQW XQLRQ� � � � � � � � � � � � � � �

�/XQGD(NRQRPHUQD� ����D�� 7KH XQLRQ LV IRU DOO VWXGHQWV VWXG\LQJ EXVLQHVV DGPLQLVWUDWLRQ�� � � � � � � � � � �

HFRQRPLFV� V\VWHPV VFLHQFH RU EXVLQHVV ODZ DW WKH XQLYHUVLW\ DQG FXUUHQWO\ KDV DSSUR[LPDWHO\� � � � � � � � � � � � �

���� PHPEHUV� 7KH XQLRQ LV VWXGHQW RSHUDWHG DQG LWV PLVVLRQ LV WR HQVXUH WKDW WKH PHPEHUV RI WKH� � � � � � � � � � � � � � � � � �

XQLRQ JHW WKH PRVW RXW RI WKHLU XQLYHUVLW\ H[SHULHQFH� 7KLV LQFOXGHV FUHDWLQJ RSSRUWXQLWLHV IRU WKH� � � � � � � � � � � � � � �

VWXGHQWV ZKHUH WKH\ PD\ LPSDFW WKHLU HGXFDWLRQ� 0RUHRYHU� WKH XQLRQ SURYLGHV D SODWIRUP IRU� � � � � � � � � � � � � �

VWXGHQWV ZKHUH WKH\ PD\ ³LPSURYH WKHPVHOYHV DQG UHDFK IXWXUH DPELWLRQV DV ZHOO DV FUHDWH� � � � � � � � � � � � � �

RSSRUWXQLWLHV WR VRFLDOL]H DQG QHWZRUN SURIHVVLRQDOO\´ �/XQGD(NRQRPHUQD� ����D�� 7KH VWXGHQW� � � � � � � � � �

XQLRQ LV UXQ E\ D ERDUG FRQVLVWLQJ RI WHQ VWXGHQWV WKDW RYHUVHHV DOO RSHUDWLRQV RI WKH XQLRQ DQG� � � � � � � � � � � � � � � � � �

IXQFWLRQV�DV�WKH�XQLRQ¶V�PDQDJHPHQW�WHDP��/XQGD(NRQRPHUQD������E����

�

�

����7KH�*HQGHU�(TXDOLW\�3ROLFLHV�
�

7KH XQLRQ KDYH D ]HUR WROHUDQFH SROLF\ ZKHQ LW FRPHV WR GLVFULPLQDWLRQ� KDUDVVPHQW DQG� � � � � � � � � � � � � �

EXOO\LQJ� ERWK ZLWKLQ WKH XQLRQ¶V DFWLYLWLHV DQG DW WKH XQLYHUVLW\� ZKLFK LV VWDWHG WR EHZRUNHG� � � � � � � � � � � � � � �

SURDFWLYHO\ ZLWK� 0RUHRYHU� WKH XQLRQ VWDWHV WKDW WKH\ GHPDQG ³DOO VWXGHQWV DUH WUHDWHG HTXDOO\�� � � � � � � � � � � � � �

UHJDUGOHVV RI DJH� GLVDELOLWLHV� HWKQLFLW\� IDPLO\ VWDWXV� JHQGHU LGHQWLW\� QDWLRQDOLW\� UHOLJLRQ�� � � � � � � � � � �

VH[XDO RULHQWDWLRQ �DQG PRUH�´ 2WKHU WKDQ WKLV� WKH XQLRQ H[WHUQDOO\ UHIHUV WR WKH ³/LVW RI 5LJKWV

�� � � � � � � � � � � � � � � �

FRQVWUXFWHG E\ WKH XQLYHUVLW\ �/XQGD(NRQRPHUQD� ����F�� ,QWHUQDOO\� WKH XQLRQ KDV DQ ³(TXDO� � � � � � � � � � � �

7UHDWPHQW 3ROLF\´� %RWK WKH XQLYHUVLW\¶V OLVW RI ULJKWV DQG WKH XQLRQV HTXDO WUHDWPHQW SROLF\ ILUVW� � � � � � � � � � � � � � �

DQG IRUHPRVW UHIHUV WR WKH 6ZHGLVK 'LVFULPLQDWLRQ $FW �/XQGD(NRQRPHUQD� ����G� /XQG� � � � � � � � � � �

8QLYHUVLW\� ������ 7KH VWXGHQW XQLRQ VWDWHV WKDW WKH\ DUH DJDLQVW� ³7KDW DQ\ LQGLYLGXDO JHWV� � � � � � � � � � � � � �

H[SRVHG E\ RIIHQVLYH VSHFLDO WUHDWPHQW RU JHWV WUHDWHG GLIIHUHQWO\ GXH WR WKHLU JHQGHU� HWKQLFLW\� � � � � � � � � � � � � �

DQG�RU VH[XDO RULHQWDWLRQ� 'LVFULPLQDWLRQ LV LOOHJDO XQGHU 6ZHGLVK ODZ � �'LVNULPLQHULQJVODJHQ�� � � � � � � � � �

���������´ �� ,W LV IXUWKHU H[SODLQHG LQ WKH HTXDOLW\ SROLF\ KRZ WKH VWXGHQW XQLRQ LV ZRUNLQJ� � � � � � � � � � � � � � �

WRZDUGV HTXDO WUHDWPHQW DQG RSSRUWXQLW\ DQG DJDLQVW GLVFULPLQDWLRQ DQG KDUDVVPHQW� )RU� � � � � � � � � � �

���



LQVWDQFH� WKH\ VWDWH� ³WKH 1RPLQDWLRQV &RPPLWWHH VKRXOG ZRUN IRU DQ HTXDO GLYLVLRQ RI JHQGHU� � � � � � � � � � � � � �

DQG�GLYHUVLW\�ZKHQ�QRPLQDWLQJ�VWXGHQWV�WR�FROOHJLXP�RU�ERDUG�´��/XQGD(NRQRPHUQD������G����

�

,Q WXUQ� WKH 'LVFULPLQDWLRQ $FW ZRUNV WR FRXQWHU GLVFULPLQDWLRQ� DQG LQ RWKHU ZD\V SURPRWH HTXDO� � � � � � � � � � � � � � �

ULJKWV DQG RSSRUWXQLWLHV UHJDUGOHVV RI JHQGHU� HWKQLFLW\� UHOLJLRQ� GLVDELOLW\� VH[XDO RULHQWDWLRQ RU� � � � � � � � � � � �

DJH� 'LVFULPLQDWLRQ RQ DQ\ RI WKHVH JURXQGV LV LOOHJDO� ZLWK WKH H[FHSWLRQ RI VSHFLDO WUHDWPHQW RI� � � � � � � � � � � � � � � �

ZRPHQ LQ RUGHU WR SURPRWH JHQGHU HTXDOLW\ �'LVNULPLQHULQJVODJHQ� ���������� )XUWKHUPRUH� LW LV� � � � � � � � � � � �

H[SOLFLWO\ VWDWHG WKDW WKH EDQ GRHV QRW SUHYHQW DQ RUJDQLVDWLRQ IURP SURYLGLQJ PHPEHUV RI RQH� � � � � � � � � � � � � � �

JHQGHU ZLWK EHQHILWV� VR FDOOHG �DIILUPDWLYH DFWLRQV� LQ WKH TXHVW WR SURPRWH HTXDOLW\ EHWZHHQ� � � � � � � � � � � � � �

ZRPHQ�DQG�PHQ��

�
�

�

�

�

�

�

�

� �

���



� 0(7+2'2/2*<�
�

�

��

,Q WKLV FKDSWHU� WKH VWXG\¶V TXDOLWDWLYH FDVH VWXG\ GHVLJQ DQG PXOWL�PHWKRGRORJLFDO GDWD� � � � � � � � � � � �

FROOHFWLRQ LV H[SODLQHG DQG DUJXHG IRU� 0RUHRYHU� ZH KLJKOLJKW RXU FULWLFDO IHPLQLVW SHUVSHFWLYH� � � � � � � � � � � � �

DQG �HPDQFLSDWRU\ DPELWLRQ� DV ZHOO DV JLYH DQ LQ GHSWK H[SODQDWLRQ IRU ZK\ WKH FDVH RI WKH� � � � � � � � � � � � � � � � �

QHWZRUN ZDV FKRVHQ IRU WKH VWXG\� �7R FRQFOXGH� D UHIOHFWLRQ DQG GLVFXVVLRQ RI WKH TXDOLW\ RI WKH� � � � � � � � � � � � � � � � �

PHWKRG LV UHQGHUHG WKURXJK WKH FRQFHSWV RI �FUHGLELOLW\� WUDQVIHUDELOLW\� GHSHQGDELOLW\ DQG� � � � � � � � � � �

FRQIRUPDELOLW\���

�

�

��� �5HVHDUFK�'HVLJQ�
�

$ TXDOLWDWLYH UHVHDUFK GHVLJQ ZDV FRQVLGHUHG PRVW VXLWDEOH IRU WKH VWXG\� DV �WKH DSSURDFK DOORZV� � � � � � � � � � � � � � �

IRU LQWHUSUHWDWLRQ RI WKH HPSLULFDO GDWD WKURXJK D FULWLFDO IHPLQLVW �SHUVSHFWLYH �%U\PDQ 	 %HOO�� � � � � � � � � � � � � �

������ +HQFH� WKH VWXG\ EXLOGV RQ D TXDOLWDWLYH DQG LQWHUSUHWLYH UHVHDUFK WUDGLWLRQ DUJXLQJ IRU� � � � � � � � � � � � � �

LQWHUSUHWDWLRQ DV QHFHVVDU\ LQ RUGHU WR JDLQ D GHHSHU XQGHUVWDQGLQJ RI D VRFLDO SKHQRPHQRQ� � � � � � � � � � � � � �

�&UHVZHOO 	 &UHVZHOO� ������ VXFK DV SRVWIHPLQLVP� 0RUHRYHU� DV ZLWK PRVW IHPLQLVW UHVHDUFK�� � � � � � � � � � � � �

WKH VWXG\ KDV DQ HPDQFLSDWRU\ DPELWLRQ �DQG LQWHUWZLQHV WKH UHVHDUFK LQTXLU\ ZLWK DQ DJHQGD WR� � � � � � � � � � � � � � �

JHQHUDWH NQRZOHGJH FRQWULEXWLQJ WR FRQIURQW WKH VRFLDO RSSUHVVLRQ DQG GLVFULPLQDWLRQ RI ZRPHQ� � � � � � � � � � � �

�:DKO HW DO�� ������ )XUWKHUPRUH� WKH VWXG\ �ZDV FRQGXFWHG WKURXJK D FDVH VWXG\ GHVLJQ� VLQFH WKLV� � � � � � � � � � � � � � � �

VWUDWHJ\ DOORZV D VSHFLILF SKHQRPHQRQ WR EH LQYHVWLJDWHG ZLWKLQ LWV RULJLQDO FRQWH[W� 7KHUHIRUH� � � � � � � � � � � � �

WKH FDVH VWXG\ GHVLJQ ZDV ZHOO VXLWHG IRU HQDEOLQJ DQ LQ�GHSWK DQDO\VLV RI WKH FRPSOH[LW\ DQG� � � � � � � � � � � � � � � �

PDQ\ OD\HUV WKDW FKDUDFWHUL]H SRVWIHPLQLVP� ,Q WXUQ� DQ LQ�GHSWK DQDO\VLV LV UHTXLUHG WR LOOXVWUDWH� � � � � � � � � � � � � �

DQG HOXFLGDWH WKH XQGHUO\LQJ IDFWRUV DQG XQGHUVWDQGLQJV RI WKH H[SUHVVHG SHUFHSWLRQV �&UHVZHOO� � � � � � � � � � � �

	�&UHVZHOO��������0HUULDP��������KHUH�LQ�WKH�VHQVH�RI�JHQGHU�DQG�JHQGHU�HTXDOLW\��� �

���



��� 7KH�&DVH��
�

7KH FKRVHQ UHVHDUFK VHWWLQJ PDGH DQ LQWHUHVWLQJ FDVH GXH WR VHYHUDO UHDVRQV� )LUVW� DV KLJKOLJKWHG� � � � � � � � � � � � � � �

LQ WKH OLWHUDWXUH UHYLHZ� WZR LQWHUYLHZ VWXGLHV RI SRVWIHPLQLVP LQ UHJDUGV WR ZRUN KDYH� � � � � � � � � � � � � �

SUHYLRXVO\ EHHQ FRQGXFWHG� 2QH ZLWK SUH�WHHQ JLUOV DQG RQH ZLWK ZRPHQ ZKR DOUHDG\ KDG� � � � � � � � � � � � � �

HQWHUHG ZRUN OLIH� 7KXV� WKHUH ZDV DQ HPSLULFDO UHVHDUFK JDS ZKHUH D VWXG\ RI SRVWIHPLQLVP DQG� � � � � � � � � � � � � � � �

ZRUN LQ D FRQWH[W FRQVLVWLQJ RI \RXQJ PHQ DQG ZRPHQ DERXW WR HQWHU ZRUNLQJ OLIH KDG QRW EHHQ� � � � � � � � � � � � � � � � � �

GRQH� $ JDS ZH GHFLGHG WR GLVVROYH� 0RUHRYHU� VFKRODUV KDYH LQ SUHYLRXV UHVHDUFK HVWDEOLVKHG� � � � � � � � � � � � � �

WKDW SRVWIHPLQLVW LGHDV DUH GLVWLQFWLYH DPRQJVW WKH \RXQJHU JHQHUDWLRQ RI ZRPHQ �*LOO� ������� � � � � � � � � � � � �

:H IRXQG LW LQWHUHVWLQJ WR H[SORUH LI WKLV DOVR ZDV WKH FDVH LQ D QHWZRUN ZLWK D VWDWHG DPELWLRQ WR� � � � � � � � � � � � � � � � � � � �

LPSURYH JHQGHU HTXDOLW\ LVVXHV DQG FRQVLVWLQJ RI EXVLQHVV VWXGHQWV ZKR KDYH D JHQGHU� � � � � � � � � � � � �

SHUVSHFWLYH VWDWHG DV D SDUW RI WKHLU HGXFDWLRQ �)|UHWDJVHNRQRPLVND LQVWLWXWLRQHQ� ������ 7KHVH� � � � � � � � � � � �

VWXGHQWV ZLOO DUJXDEO\ EULQJ JHQGHU SHUFHSWLRQV IRUWK ZLWK WKHP LQWR WKHLU ZRUNLQJ OLIH� ZKLFK� � � � � � � � � � � � � �

IXUWKHU RQ ZLOO OD\ WKH JURXQG IRU WKH FKDUDFWHULVWLFV RI IXWXUH EXVLQHVV VHWWLQJV� DQG WKXV PD\ EH� � � � � � � � � � � � � � � � �

FRQVLGHUHG DQ LPSRUWDQW SKHQRPHQRQ WR XQGHUVWDQG� +HQFH� WKH UHVHDUFK VHWWLQJ SUHYDLOHG DV DQ� � � � � � � � � � � � �

LQWHUHVWLQJ EULGJH EHWZHHQ D FDUHHU DQG DQ HGXFDWLRQDO FRQWH[W� 7KH FDVH ZDV DOVR FRQVLGHUHG RI� � � � � � � � � � � � � � �

LQWHUHVW EHFDXVH RI LWV EURDGHU FRQWH[W� QDPHO\ 6ZHGHQ� 6ZHGHQ FDQ EH DQ LQWHUHVWLQJ� � � � � � � � � � � � �

HQYLURQPHQW WR FRQGXFW D FULWLFDO IHPLQLVW VWXG\ LQ� GXH WR VHYHUDO UHDVRQV� 6ZHGLVK SROLWLFLDQV� � � � � � � � � � � � � �

DQG VFKRODUV SURGXFH D QDUUDWLYH RI KDYLQJ D FXOWXUH WKDW LQGLFDWHV D VWURQJ QRUP RI HTXDOLW\� � � � � � � � � � � � � � � �

�6ZHGLVK ,QVWLWXWH� ����� $QGHUVVRQ� ������ 6ZHGHQ LV DOVR RIWHQ GHVFULEHG DV DQ H[DPSOH RI� � � � � � � � � � � � � �

³VWDWH IHPLQLVP´ �%RXUQH� ������ PHDQLQJ WKDW JRYHUQPHQWDO SROLFLHV SURPRWH JHQGHU HTXDOLW\� � � � � � � � � � �

�+HUQHV� ������ $QG� ODVW 6ZHGHQ RIWHQ VFRUHV KLJK RQ JHQGHU HTXDOLW\ LQGH[HV �(,*(� ������ � � � � � � � � � � � � �

:RUOG�(FRQRPLF�)RUXP���������

�

�

��� �'DWD�&ROOHFWLRQ�0HWKRGV�
�

7R HQVXUH D UHSUHVHQWDWLYH� FRPSOH[ DQG YDULHG PDWHULDO� WKH HPSLULFDO PDWHULDO ZDV FROOHFWHG� � � � � � � � � � � � �

DQG DQDO\VHG XVLQJ D PXOWL�PHWKRGRORJLFDO DSSURDFK� E\ FRPELQLQJ IRFXV JURXS LQWHUYLHZV�� � � � � � � � � � �

���



REVHUYDWLRQV DQG D WH[W DQG LPDJH DQDO\VLV� 0RUH VSHFLILFDOO\� WKH IRFXV JURXS LQWHUYLHZV� � � � � � � � � � � � �

FRQGXFWHG FRQVLVWHG RI GLVFXVVLRQV EHWZHHQ DGHSWV WKDW KDYH WDNHQ RU DUH WDNLQJ SDUW LQ WKH� � � � � � � � � � � � � � �

QHWZRUN� 7KH REVHUYDWLRQDO VWXG\ SHUIRUPHG FRQVLVWHG RI D FRPPLWWHH PHHWLQJ RI WKH QHWZRUN� � � � � � � � � � � � �

WRJHWKHU ZLWK WKH WH[W DQG LPDJH DQDO\VLV WKDW ZDV SHUIRUPHG RQ WKH QHWZRUN¶V ,QVWDJUDP� � � � � � � � � � � � � �

DFFRXQW���

�

$GGLWLRQDO FROOHFWHG PDWHULDO FRQVLVWV RI WKH QHWZRUN¶V )DFHERRN SDJH DQG ZHEVLWH� LQWHUQDO DQG� � � � � � � � � � � � �

H[WHUQDO GRFXPHQWV� DV ZHOO DV DQ LQWHUYLHZ ZLWK D IRUPHU VWXGHQW XQLRQ ERDUG PHPEHU�� � � � � � � � � � � � � �

FRPSOHPHQWHG E\ HPDLO LQIRUPDWLRQ IURP D FXUUHQW ERDUG PHPEHU� 6XFK DGGLWLRQDO PDWHULDOV KDG� � � � � � � � � � � � �

VLJQLILFDQFH DQG ILOOHG WKH SXUSRVH RI IUDPLQJ WKH FRQWH[W IRU WKH LQWHUYLHZV DQG REVHUYDWLRQV�� � � � � � � � � � � � � �

DQG SURYLGHG IXUWKHU LQIRUPDWLRQ RQ WKH VWXGHQW XQLRQ DQG WKH QHWZRUN� ,Q RWKHU ZRUGV� WKH IRFXV� � � � � � � � � � � � � � � �

JURXS LQWHUYLHZV� WKH REVHUYDWLRQ DQG WKH ,QVWDJUDP DFFRXQW DUH WKH HPSLULFDO PDWHULDO RI WKH� � � � � � � � � � � � � �

VWXG\� ,Q WKLV VHFWLRQ� ZH ZLOO H[SODLQ WKH PRWLYDWLRQ� FKDUDFWHULVWLFV DQG SURFHVVHV RI� � � � � � � � � � � � �

FRQVWUXFWLQJ�RXU�VHW�RI�GDWD���

�

�

������ )RFXV�*URXS�,QWHUYLHZV��

�

)RFXV JURXS LQWHUYLHZV ZHUH VHOHFWHG EHFDXVH RI WKH PHWKRG EHLQJ SDUWLFXODUO\ DSSURSULDWH ZKHQ� � � � � � � � � � � � �

H[SORULQJ D FHUWDLQ SKHQRPHQRQ �)HUQ� ������ ZKHQ DLPLQJ WR JDLQ QHZ LQVLJKWV UHJDUGLQJ D� � � � � � � � � � � � � �

VRFLDO LVVXH �&DUH\ 	 $VEXU\� ����� DQG EHLQJ YHU\ HIIHFWLYH LQ UHIOHFWLQJ VRFLDO UHDOLWLHV RI D� � � � � � � � � � � � � � � �

JURXS �+XJKHV 	 'X0RQW� ������ VXFK DV WKH \RXQJ PHQ DQG ZRPHQ ZLWKLQ WKH QHWZRUN� ,W LV� � � � � � � � � � � � � � � � �

SRVVLEOH WKDW JURXS VHVVLRQV FRXOG VLOHQFH LQGLYLGXDO YRLFHV �.LW]LQJHU� ������ PHDQLQJ WKDW� � � � � � � � � � � �

IRFXV JURXS LQWHUYLHZV PD\ PLVV WKH GLYHUVLW\ RI RSLQLRQV� +RZHYHU� �IRFXV JURXS LQWHUYLHZV� � � � � � � � � � � � �

ZHUH GHHPHG EHWWHU VXLWHG IRU WKLV VWXG\ WKDQ LQGLYLGXDO LQWHUYLHZV� �VLQFH WKLV LV DOVR WKH FDVH LQ D� � � � � � � � � � � � � � � � � �

ZRUN OLIH FRQWH[W� ZKHUH �VRPH LQGLYLGXDOV LQIOLFW WKHLU RSLQLRQV RQ RWKHUV ZKLOH VRPH WDNH D PRUH� � � � � � � � � � � � � � � �

SDVVLYH UROH LQ GLVFXVVLRQV� 0RUHRYHU� H[SUHVVLRQV WKDW WKH QHWZRUN SURMHFWHG DV D ZKROH ZDV RI� � � � � � � � � � � � � � �

JUHDWHU�LQWHUHVW�WKDQ�LQGLYLGXDO�RSLQLRQV���

�

���



7KH IRFXV JURXS LQWHUYLHZV ZHUH PRGHUDWHG DQG VHPL�VWUXFWXUHG VHVVLRQV LQ DQ LQIRUPDO VHWWLQJ�� � � � � � � � � � � � �

WR EHWWHU GLUHFW DQG VWLPXODWH WKH JURXS GLVFXVVLRQ DQG HQDEOH FROOHFWLRQ RI GHVLUHG DQG UHOHYDQW� � � � � � � � � � � � � � �

LQIRUPDWLRQ �'LORULR� �+RFNHQEHUU\̢(DWRQ 	 5LYHUR� ������� )RXU IRFXV JURXS LQWHUYLHZV RI DERXW� � � � � � � � � � � �

RQH KRXU HDFK ZHUH FRQGXFWHG� 7KH IRFXV JURXS LQWHUYLHZV ZHUH DWWHPSWHG WR IRFXV WKH� � � � � � � � � � � � � �

GLVFXVVLRQ LQ YDULRXV GLUHFWLRQV �� 7KH ILUVW LQWHUYLHZ IRFXVHG RQ PRUH JHQHUDO WRSLFV DERXW WKH� � � � � � � � � � � � � �

SHUFHSWLRQV RI ZRPHQ LQ EXVLQHVV DQG WKHLU UHODWLRQVKLS ZLWK IHPLQLVP� WKH VHFRQG LQWHUYLHZ� � � � � � � � � � � � �

IRFXVHG RQ WKH PHQWRUVKLS SURJUDPPH� WKH WKLUG LQWHUYLHZ FRQFHUQHG IHPDOH DGHSWV¶ SHUFHSWLRQV� � � � � � � � � � � �

RI WKH QHWZRUN� DQG WKH IRXUWK LQWHUYLHZ IRFXVHG RQ PDOH DGHSWV¶ XQGHUVWDQGLQJV RI WKH DERYH� � � � � � � � � � � � � � �

�VHH $SSHQGL[ $� %� &� DQG '�� 7�RJHWKHU ZLWK WKH REVHUYDWLRQDO VWXG\ DQG WKH H[SUHVVLRQV IRXQG� � � � � � � � � � � � � � � �

LQ WKH SRVWV RQ WKHLU ,QVWDJUDP� DQG DIWHU IRXU IRFXV JURXS LQWHUYLHZV� WKH VDPH H[SUHVVLRQ ZDV� � � � � � � � � � � � � � � �

UHSHDWHG� SRLQWLQJ WRZDUGV VDWXUDWLRQ �&KDUPD]� ������ 7KH FKDUDFWHULVWLFV RI WKH IRFXV JURXS� � � � � � � � � � � �

LQWHUYLHZV�DUH�LOOXVWUDWHG�EHORZ�LQ�7DEOH���� �

�

)RFXV�*URXS�,QWHUYLHZ� 'DWH� 7LPH� 1XPEHU�RI�SDUWLFLSDQWV�

,QWHUYLHZ��� 0DUFK���WK������ ������������ ���

,QWHUYLHZ��� $SULO��WK������ ������������ ���

,QWHUYLHZ��� $SULO���WK������ ������������ ��

,QWHUYLHZ��� 0D\��WK������ ������������ ���

�

7DEHO����&RPSLODWLRQ�RI�WKH�)RFXV�*URXS�,QWHUYLHZV�

�

7KH WRWDO QXPEHU RI UHVSRQGHQWV WDNLQJ SDUW LQ WKH IRFXV JURXS LQWHUYLHZV ZDV WHQ �VHYHQ ZRPHQ� � � � � � � � � � � � � � � �

DQG WKUHH PHQ�� DQG VRPH UHVSRQGHQWV SDUWLFLSDWHG LQ PRUH WKDQ RQH LQWHUYLHZ� 0RUHRYHU� WKH� � � � � � � � � � � � � �

FRPPLWWHH PHPEHUV WKDW WRRN SDUW LQ WKH REVHUYDWLRQ DOVR WRRN SDUW LQ WKH IRFXV JURXS LQWHUYLHZV�� � � � � � � � � � � � � � � �

VLQFH WKH\ WRR KDYH PHQWRUV DQG WKXV DUH DOVR FRQVLGHUHG DGHSWV� 7KH UHVSRQGHQWV DUH FXUUHQWO\� � � � � � � � � � � � � � �

VWXG\LQJ DW /XQG 8QLYHUVLW\ 6FKRRO RI (FRQRPLFV DQG 0DQDJHPHQW DQG KDYH VRPHWLPH EHWZHHQ� � � � � � � � � � � � �

���� DQG ���� EHHQ HQUROOHG LQ WKH QHWZRUN¶V PHQWRUVKLS SURJUDPPH� DQG ZHUH WKXV UDWKHU� � � � � � � � � � � � � �

KRPRJHQHRXV LQ UHJDUG WR DJH� RFFXSDWLRQ� DQG FDUHHU DPELWLRQV� 7KH UHVSRQGHQWV KDYH EHHQ� � � � � � � � � � � � �

���



DQRQ\PL]HG DQG JLYHQ ILFWLRQDO QDPHV LQ RUGHU WR SURWHFW WKH LQWHUHVWV RI DOO SDUWLHV� $ OLVW RI WKH� � � � � � � � � � � � � � � � � �

UHVSRQGHQWV�FDQ�EH�IRXQG�EHORZ�LQ�7DEOH����

�

)LFWLRQDO�1DPH� $JH�

$QJHOD� ���

%HWW\� ���

&ODLUH� ���

'RULV� ���

(GLWK� ���

)UDQFHV� ���

*UDFH� ���

+HQU\� ���

,JRU� ���

-DFN� ���

�

7DEHO����&RPSLODWLRQ�RI�WKH�UHVSRQGHQWV�

�

7KH IRFXV JURXS LQWHUYLHZV ZHUH FRQGXFWHG ZLWK DQ H[SORUDWRU\ DSSURDFK� 7KLV PHDQV WKDW WKH� � � � � � � � � � � � � �

UHVSRQGHQWV
 FRQFHSWLRQV� H[SODQDWLRQV� DWWLWXGHV� RSLQLRQV� NQRZOHGJH DQG EHOLHIV IRUPHG WKH� � � � � � � � � �

EDVLV IRU WK �H DQDO\VLV �)HUQ� ����� :LONLQVRQ� ������ DQG WK �XV GHSHQGHG RQ LQWHUDFWLRQ WR� � � � � � � � � � � � � �

JHQHUDWH QHFHVVDU\ LQIRUPDWLRQ �.LW]LQJHU ������ 7KH VPDOOHU VL]H DQG KRPRJHQHLW\ RI WKH JURXS� � � � � � � � � � � � �

DIIHFWHG WKH IRFXV JURXS¶V FRKHVLRQ� VLQFH LW DOORZHG UHODWHGQHVV DQG D FOHDU FRPPRQ SXUSRVH� � � � � � � � � � � � � �

EHWZHHQ WKH UHVSRQGHQWV �'DYLV� ������ 7KH KRPRJHQHLW\ DUJXDEO\ LQIOXHQFHG WKH LQWHUDFWLRQV� � � � � � � � � � �

EHWZHHQ WKH UHVSRQGHQWV� VLQFH UHODWHGQHVV LQFUHDVHV WKH G\QDPLF LQWHUDFWLRQV DQG DV D� � � � � � � � � � � �

FRQVHTXHQFH PRUH SHUVRQDO LQIRUPDWLRQ SUHYDLOHG ��.LW]LQJHU� ����� �� 7KXV� LW HQKDQFHG WKH� � � � � � � � � � �

OLNHOLKRRG WKDW WKH UHVSRQGHQWV LQWHUDFWHG LQ D ULFK DQG SHUVRQDO GLVFXVVLRQ �&DUH\� ������ �,W LV� � � � � � � � � � � � � � �

���



ZRUWK QRWLQJ WKDW WKH GDWD FROOHFWLRQ ZDV IRFXVHG RQ WKH WRSLF RI WKH UHVHDUFK� DQG QRW RQ WKH� � � � � � � � � � � � � � � � � �

JURXS�LQWHUDFWLRQ�SHU�VH��&DUH\�	�$VEXU\����������

�

'XH WR WKH UHVWULFWLRQV IROORZLQJ WKH RXWEUHDN RI &RYLG���� WKH IRFXV JURXS LQWHUYLHZV ZHUH� � � � � � � � � � � � � �

FRQGXFWHG GLJLWDOO\� E\ WKH XVH RI WKH SODWIRUP =RRP� 7KH SODWIRUP DOORZV IRU EXLOW LQ UHFRUGLQJ�� � � � � � � � � � � � � � � �

ZKLFK PLWLJDWHG WKH ULVN RI UHVSRQGHQWV IHHOLQJ RYHUO\ REVHUYHG DQG� DV D FRQVHTXHQFH RI WKDW�� � � � � � � � � � � � � � �

ZLWKKROGLQJ LQIRUPDWLRQ� 0RUHRYHU� RQH RI XV UHVHDUFKHUV ZDV FKRVHQ DV WKH PRGHUDWRU EHFDXVH� � � � � � � � � � � � �

RI WKH UHODWHGQHVV EHWZHHQ XV UHVHDUFKHUV DQG WKH UHVSRQGHQWV� DV ZH DUH FORVH LQ DJH DQG DUH DOVR� � � � � � � � � � � � � � � � � �

VWXG\LQJ DW /XQG 8QLYHUVLW\ 6FKRRO RI (FRQRPLFV DQG 0DQDJHPHQW� 7KLV KHOSHG HVWDEOLVK D� � � � � � � � � � � � �

QRQ�WKUHDWHQLQJ DQG VXSSRUWLYH FOLPDWH WR HQFRXUDJH SDUWLFLSDWLRQ �)HUQ� ������ /DVWO\� WKH� � � � � � � � � � �

FKRVHQ ODQJXDJH IRU WKH IRFXV JURXS LQWHUYLHZV ZDV 6ZHGLVK� VLQFH LW LV DOO UHVSRQGHQWV
 PRWKHU� � � � � � � � � � � � � � �

WRQJXH�DQG�WKHUHE\�HQVXUHG�D�QDWXUDO�IORZ�RI�GLVFXVVLRQ���

�

3ULRU WR WKH LQWHUYLHZV� DQ LQ �WHUYLHZ SURWRFRO DQG JXLGH ZDV HVWDEOLVKHG� �7KH IRFXV JURXS� � � � � � � � � � � � � �

GLVFXVVLRQV IROORZHG WKH VWHSV RI D UHFRPPHQGHG LQWHUYLHZ SURWRFRO� EDVLF LQIR UHJDUGLQJ WKH� � � � � � � � � � � � �

XSFRPLQJ LQWHUYLHZ� DQ LQWURGXFWLRQ RI WKH WRSLF� WKH DFWXDO IRFXV JURXS GLVFXVVLRQ� DQG D FORVLQJ� � � � � � � � � � � � � � �

VWDWHPHQW �&UHVZHOO 	 &UHVZHOO� ������� $V WKH LQWHUYLHZV GLIIHUHG LQ SXUSRVH DQG WRSLF WKH� � � � � � � � � � � � � �

LQ �WHUYLHZ JXLGHV GLIIHUHG� \HW WKH\ ZHUH DOO EDVHG RQ D SUHOLPLQDU\ OLVW LQFOXGLQJ WKH NH\ FRQFHSWV� � � � � � � � � � � � � � � �

RI WKH WKHRUHWLFDO IUDPHZRUN� WR HQVXUH WUDQVSDUHQW RSHUDWLRQDOL]DWLRQ DQG WKDW DOO DVSHFWV RI WKH� � � � � � � � � � � � � �

LVVXH ZHUH FRYHUHG� 7KH TXHVWLRQV ZHUH IHZ DQG RSHQ�HQGHG� ZLWK WKH DLP WR HOLFLW YLHZV DQG� � � � � � � � � � � � � � � �

RSLQLRQV RI WKH UHVSRQGHQWV¶ �&UHVZHOO 	 &UHVZHOO� ������ 7KH LQWURGXFWRU\ TXHVWLRQV ZHUH RI D� � � � � � � � � � � � � �

PRUH JHQHUDO QRQ�WKUHDWHQLQJ FKDUDFWHU� ZKLOH WKH IROORZLQJ TXHVWLRQV SURJUHVVHG WRZDUGV EHLQJ� � � � � � � � � � �

PRUH VSHFLILF� LQ RUGHU WR HQFRXUDJH HDUO\ SDUWLFLSDWLRQ� DV SURSRVHG E\ .LQJU\� 7LHGMH DQG� � � � � � � � � � � � � �

)ULHGPDQ ������� DQG WR HVWDEOLVK D SV\FKRORJLFDO VDIH VSDFH� �7KH TXHVWLRQV ZHUH PHPRUL]HG� � � � � � � � � � � � �

EHIRUHKDQG� WR HQVXUH D VPRRWK SURJUHVV RI WKH GLVFXVVLRQ� +RZHYHU� WKH LQWHUYLHZ TXHVWLRQQDLUH� � � � � � � � � � � � �

RQO\ VHUYHG DV D JXLGH DQG RWKHU TXHVWLRQV RU FRPPHQWV ZHUH DOORZHG WR VWLPXODWH WKH� � � � � � � � � � � � � � �

GLVFXVVLRQ���

�

���



7KH LQWHUYLHZV ZHUH UHFRUGHG ERWK LQ DXGLR DQG YLGHR WKURXJK =RRP DQG QRWHV ZHUH WDNHQ� � � � � � � � � � � � � � �

GXULQJ WKH LQWHUYLHZV� LQ RUGHU WR KHOS WKH IXWXUH WUDQVFULELQJ SURFHVV� 7KH WUDQVFULSWLRQ ERWK� � � � � � � � � � � � � �

RUJDQLVHG DQG SUHSDUHG WKH GDWD IRU DQDO\VLV �&UHVZHOO 	 &UHVZHOO� ������ DQG PLQLPL]HG ELDVHV� � � � � � � � � � � � � �

DQG PLVXQGHUVWDQGLQJV� WKXV HQDEOLQJ D GHHSHU DQG PRUH FUHGLEOH DQDO\VLV �+HULWDJH� ������ 7KH� � � � � � � � � � � � �

WUDQVFULSWLRQV ZHUH GRQH WR WKH QHFHVVDU\ H[WHQW IRU WKH DQDO\VLV� PHDQLQJ WKDW ZRUGV� DQG QRW� � � � � � � � � � � � � � �

HYHU\ SDXVH RU VRXQG� ZDV WUDQVFULEHG� VLQFH WKH DQDO\VLV LV RI D FRQWHQW EDVHG FKDUDFWHU �/XQGDKO� � � � � � � � � � � � � � � �

	�6NlUYDG����������

�

7KH UHVSRQGHQWV ZHUH VDPSOHG WKURXJK D QRQ�SUREDELOLW\ SXUSRVLYH VDPSOH �%U\PDQ 	 %HOO�� � � � � � � � � � � �

������ PHDQLQJ WKDW WKH\ ZHUH VHOHFWHG EHFDXVH RI WKHLU FXUUHQW RU SUHYLRXV SRVLWLRQ LQ WKH� � � � � � � � � � � � � � �

QHWZRUN� HLWKHU DV DGHSWV RU FRPPLWWHH PHPEHUV� 7KH FRPPLWWHH ZDV UHDFKHG RXW WR GLUHFWO\ E\� � � � � � � � � � � � � � �

HPDLO� ZKLOH WKH DGHSWV ZHUH LQTXLUHG YLD WKH QHWZRUN¶V )DFHERRN SDJH� �$IWHU D FRXSOH RI GD\V� D� � � � � � � � � � � � � � � � �

)DFHERRN PHVVDJH UHJDUGLQJ GLIIHUHQW WLPH VORWV IRU WKH IRFXV JURXS LQWHUYLHZV ZDV VHQW WR� � � � � � � � � � � � � �

HYHU\ERG\ ZKR KDG H[SUHVVHG DQ LQWHUHVW� $OO ZKR ZHUH LQWHUHVWHG WRRN SDUW LQ DW OHDVW RQH RI WKH� � � � � � � � � � � � � � � � � �

LQWHUYLHZV� H[FHSW RQH SHUVRQ ZKR FRXOG QRW PDNH LW WR DQ\ RI WKH VXJJHVWHG WLPH VORWV� %\ QRW� � � � � � � � � � � � � � � � � �

H[FOXGLQJ LQGLYLGXDOV ZDQWLQJ WR SDUWLFLSDWH� D SRVVLEOH VHOHFWLRQ ELDV ZDV PLWLJDWHG� 6LQFH QR� � � � � � � � � � � � �

PHQ DQVZHUHG WKH )DFHERRN SRVW� ZH GHFLGHG WR UHDFK RXW WR WKHP GLUHFWO\� EHFDXVH ZH EHOLHYHG� � � � � � � � � � � � � � � �

WKHLU RSLQLRQV DQG SHUFHSWLRQV ZRXOG FRQWULEXWH WR D PRUH QXDQFHG HPSLULFDO PDWHULDO� 7KUHH� � � � � � � � � � � � �

PHQ DQVZHUHG DQG EHFDPH D SDUW RI WKH IRFXV JURXS UHVSRQGHQWV� �7KH VDPSOLQJ VWUDWHJ\ HQWDLOV� � � � � � � � � � � � � � �

WKH SRVVLELOLW\ RI RQO\ D FHUWDLQ NLQG RI SHRSOH EHLQJ ZLOOLQJ WR SDUWLFLSDWH� VLQFH SHRSOH� � � � � � � � � � � � � � �

WKHPVHOYHV FKRRVH LI WKH\ ZDQW WR SDUWLFLSDWH RU QRW �%U\PDQ 	 %HOO� ������ +RZHYHU� WKH� � � � � � � � � � � � � � �

DGYDQWDJH RI WKLV LV WKH OLNHOLKRRG WR UHDFK SHRSOH ZKR DUH PRUH HQJDJHG LQ HLWKHU WKH QHWZRUN RU� � � � � � � � � � � � � � � � � �

WKH WRSLF DQG ZDQW WR GLVFXVV WKHP� LPSO\LQJ D ULFKHU GLVFXVVLRQ� 6LQFH WKH UHVSRQVH E\ DGHSWV LQ� � � � � � � � � � � � � � � � �

WKH QHWZRUN ZHUH UHODWLYHO\ ORZ� WKLV IXUWKHU LQFOLQHG XV WR LQFOXGH ERWK WKH WH[W DQG LPDJH� � � � � � � � � � � � � � � �

DQDO\VLV�DQG�WKH�REVHUYDWLRQDO�VWXG\��

�

�
� �

���



������7H[W�DQG�,PDJH�$QDO\VLV�

�

6LQFH WKH QHWZRUN QRW RQO\ RUJDQLVHV D PHQWRUVKLS SURJUDP� EXW DOVR KDV D JRDO WR SURPRWH� � � � � � � � � � � � � � � �

IHPDOH UROH PRGHOV DQG LQVSLUH \RXQJ PHQ DQG ZRPHQ� ZH IHOW FRPSHOOHG WR DOVR H[DPLQH WKH� � � � � � � � � � � � � � � �

QHWZRUN¶V ,QVWDJUDP DFFRXQW �#ZLOPD�OXQGDHNRQRPHUQD� ZKHUH D QHZ SLFWXUH LV SRVWHG� � � � � � � � � �

DSSUR[LPDWHO\ HYHU\ ZHHN� 7KH QHWZRUN¶V ,QVWDJUDP LV RSHQ WR WKH SXEOLF DQG FXUUHQWO\ KDV ���� � � � � � � � � � � � � � �

IROORZHUV��0D\��WK��������

�

6LQFH WKH SXUSRVH RI WKH VWXG\ LV WR FUHDWH DQ XQGHUVWDQGLQJ RI KRZ JHQGHU DQG JHQGHU HTXDOLW\� � � � � � � � � � � � � � � � �

SHUFHSWLRQV DUH SHUFHLYHG� LW LV WKH XQGHUO\LQJ PHDQLQJ RI WKH QHWZRUN¶V ,QVWDJUDP SRVWV WKDW LV� � � � � � � � � � � � � � �

RI LQWHUHVW WR EULQJ IRUWK� $ TXDOLWDWLYH FRQWHQW DQDO\VLV ZDV GHHPHG DSSURSULDWH IRU WKLV VHJPHQW�� � � � � � � � � � � � � � �

VLQFH WKH TXDOLWDWLYH FRQWHQW DQDO\VLV DOORZV IRU D GHHSHU UHDGLQJ RI WKH PDWHULDO� VXFK DV WH[W DQG� � � � � � � � � � � � � � � � �

LPDJH �3DWHO 	 'DYLGVVRQ� ������ %RWK WH[W DQG LPDJH DUH DQDO\VHG EH\RQG ZKDW LV RQ WKH� � � � � � � � � � � � � � � �

VXUIDFH� RQ WKH EDVLV WKDW WKH\ KDYH D JUHDWHU PHVVDJH ± D PHDQLQJ FRQVLGHUHG LPSRUWDQW IRU WKH� � � � � � � � � � � � � � � � �

VWXG\ �%RUJHUVHQ 	 (OOLQJVHQ� ������ 7KH PDWHULDO FRQVLVWV RI ��� SRVWV �WKH WRWDO QXPEHU RI� � � � � � � � � � � � � � �

SRVWV�SXEOLVKHG�DW�WKLV�WLPH��DQG�ILYH�6WRU\�+LJKOLJKWV��DQG�ZHUH�FROOHFWHG�RQ�0D\��WK��������

�

%RWK WKH LPDJHV DQG WKH WH[WV RI WKH QHWZRUN¶V SRVWV ZHUH DQDO\VHG� ,Q UHJDUG WR WKH LPDJH� � � � � � � � � � � � � � � � �

DQDO\VLV� QRW RQO\ ZKDW WKH QHWZRUN VKRZV RU ZULWHV ZDV DQDO\VHG� EXW DOVR V\PEROV LQ WKH� � � � � � � � � � � � � � � �

LPDJHV� 7KXV� WKH DSSURDFK LQYROYHV D TXDOLWDWLYH FRQWHQW DQDO\VLV RI ERWK WH[W DQG LPDJH RQ� � � � � � � � � � � � � � �

VHYHUDO OHYHOV� $V ZLWK DOO PDWHULDO GRZQORDGHG IURP WKH ,QWHUQHW� WKHUH LV WKH ULVN RI WKH PDWHULDO� � � � � � � � � � � � � � � � �

EHLQJ FKDQJHG RU GHOHWHG DQG WKHUHIRUH VQDSVKRWV RI DOO ,QVWDJUDP SRVWV ZHUH WDNHQ ZKHQ WKH\� � � � � � � � � � � � � � �

ZHUH FROOHFWHG RQ 0D\ �WK ����� 7KH SRVWV GHVFULEHG LQ WKH DQDO\VLV DUH LQFOXGHG DV DWWDFKPHQWV� � � � � � � � � � � � � � � �

WR�WKH�HVVD\��IRU�IXOO�WUDQVSDUHQF\��2WKHU�VFUHHQVKRWV�RI�SRVWV�DUH�DYDLODEOH�XSRQ�UHTXHVW���

�

�

� �

���



������2EVHUYDWLRQ�

�

7R FRQWULEXWH WR D PRUH KROLVWLF SLFWXUH RI WKH SKHQRPHQRQ� HQVXUH WKDW WKH GDWD ZDV DV ULFK DV� � � � � � � � � � � � � � � � � �

SRVVLEOH DQG LQFUHDVH FUHGLELOLW\� DQ REVHUYDWLRQ RI RQH RI WKH QHWZRUN¶V FRPPLWWHH PHHWLQJV ZDV� � � � � � � � � � � � � �

FRQGXFWHG RQ $SULO ��QG ����� 7KH LQWHQWLRQ RI WKH REVHUYDWLRQ ZDV WR REVHUYH WKH FXOWXUH DQG� � � � � � � � � � � � � � � �

WKH GHFLVLRQ PDNLQJ ZLWKLQ WKH QHWZRUN� �$OWKRXJK ODQJXDJH LV DQ LPSRUWDQW SDUW RI WKH FUHDWLRQ� � � � � � � � � � � � � � �

DQG UHFUHDWLRQ RI JHQGHU SHUFHSWLRQV �DV VWXGLHG XVLQJ WKH LQWHUYLHZ PDWHULDO�� LQWHUDFWLRQV�� � � � � � � � � � � �

FXOWXUH DQG FRQWH[W DOVR KDV D VLJQLILFDQW LQIOXHQFH �0HUULDP� ����� $OYHVVRQ 	 %LOOLQJ� ������� � � � � � � � � � � � � �

7KXV� ZH ZDQWHG WR LQFOXGH DQ REVHUYDWLRQ RI WKH GHFLVLRQ PDNHUV ZLWKLQ WKH QHWZRUN WR VKHG� � � � � � � � � � � � � � � �

OLJKW RQ� QRW RQO\ RQ KRZ JHQGHU LV SHUFHLYHG E\ WKH QHWZRUN¶V DGHSWV� EXW DOVR RQ KRZ JHQGHU LV� � � � � � � � � � � � � � � � � � �

SRUWUD\HG�DQG�QHJRWLDWHG�E\�WKH�SHRSOH�UXQQLQJ�WKH�QHWZRUN���

�

3UHYLRXV WR WKH REVHUYDWLRQ RI RQH RI WKH QHWZRUN¶V FRPPLWWHH PHHWLQJV� VRPH DUHDV ZHUH� � � � � � � � � � � � � �

IRUPXODWHG�DV�D�VWDUWLQJ�SRLQW�IRU�ZKDW�ZDV�LQWHQGHG�WR�EH�REVHUYHG��7KH�DUHDV�ZHUH��

�

Ɣ 7KH�HQYLURQPHQW�VXUURXQGLQJ�WKH�PHHWLQJ�

Ɣ 7KH�SDUWLFLSDQWV�WDNLQJ�SDUW�LQ�WKH�PHHWLQJ�

Ɣ /DQJXDJH��V\PEROLVP��LURQ\�DQG�MRNHV�

Ɣ :KDW�WKH�PHHWLQJ�IRFXVHG�RQ�

Ɣ +RZ�WKH�PHPEHUV�DSSURDFKHG�SUREOHPV�

Ɣ +RZ�WKH�PHPEHUV�DUULYHG�DW�GHFLVLRQV�

�

7KH ILUVW DUHD� ³WKH HQYLURQPHQW´� IRFXVHG RQ KRZ DQG ZKHUH WKH PHHWLQJ ZDV FRQGXFWHG� DQG� � � � � � � � � � � � � � �

VLQFH WKH PHHWLQJ GXH WR &RYLG��� ZDV GLJLWDO� XVLQJ =RRP� ZH IRFXVHG RQ WKH SDUWLFLSDQWV
� � � � � � � � � � � � � � �

GLIIHUHQW VXUURXQGLQJ HQYLURQPHQWV� 7KH VHFRQG DUHD� ³WKH SDUWLFLSDQWV´ IRFXVHG RQ ZKR WRRN� � � � � � � � � � � �

SDUW LQ WKH PHHWLQJ� ZKR WKH FRPPLWWHH PHPEHUV ZHUH DQG ZKDW UROH WKH\ KDG� 7KH ³ODQJXDJH�� � � � � � � � � � � � � � � �

V\PEROLVP� LURQ\ DQG MRNHV´ DUHD IRFXVHG RQ KRZ WKH\ VSRNH WR HDFK RWKHU� :H WULHG WR� � � � � � � � � � � � � � � �

XQGHUVWDQG ZKDW WKH\ WDONHG PRVW DERXW DQG ZKDW ZDV FDXVLQJ VWURQJ HPRWLRQV DQG UHDFWLRQV�� � � � � � � � � � � � � �

:LWK WKH DUHD ³ZKDW WKH PHHWLQJ IRFXVHG RQ´� RXU LQWHQW ZDV WR XQGHUVWDQG ZKDW WKH SDUWLFLSDQWV� � � � � � � � � � � � � � � �

���



SHUFHLYHG DV VSHFLDO� LPSRUWDQW DQG PHDQLQJIXO WR WKHP DQG WKH QHWZRUN� ³+RZ WKH PHPEHUV� � � � � � � � � � � � � �

DSSURDFKHG SUREOHPV´ IRFXVHG RQ ZKR WRRN WKH OHDG� WKH FRQVHQW EHWZHHQ WKHP DQG KRZ RU LI� � � � � � � � � � � � � � � �

WKH\ RSSRVHG FHUWDLQ LGHDV� /DVWO\� ³KRZ WKH PHPEHUV DUULYHG DW GHFLVLRQV´� IRFXVHG RQ LI WKH\� � � � � � � � � � � � � � �

PDGH�GHFLVLRQV�WRJHWKHU�RU�LI�RQH�LQGLYLGXDO�KDG�WKH�ODVW�VD\�DQG��LI�VR��ZKR�DQG�ZK\���

�

7KH PHHWLQJ ODVWHG IRU DSSUR[LPDWHO\ RQH KRXU ������������� DQG WKH HQWLUH FRPPLWWHH�� � � � � � � � � � � �

FRQVLVWLQJ RI VL[ FRPPLWWHH PHPEHUV� ZDV SUHVHQW� �7KH IDFW WKDW WKH PHHWLQJ ZDV KHOG YLD ]RRP� � � � � � � � � � � � � � � �

HQDEOHG XV WR GHDFWLYDWH RXU YLGHR DQG DXGLR� WKHUHE\ PLQLPL]LQJ RXU SUHVHQFH DV PXFK DV� � � � � � � � � � � � � � �

SRVVLEOH� 0RUHRYHU� WKH REVHUYDWLRQ ZDV UHFRUGHG ERWK LQ DXGLR DQG YLGHR� 1RWHV ZHUH WDNHQ� � � � � � � � � � � � � �

GXULQJ WKH REVHUYDWLRQ� LQ OLQH ZLWK WKH SUH�IRUPXODWHG DUHDV DQG WR KHOS WKH IXWXUH WUDQVFULELQJ� � � � � � � � � � � � � � �

SURFHVV� 7KH WUDQVFULELQJ SURFHVV RI WKH REVHUYDWLRQ ZDV SHUIRUPHG LQ DQRWKHU PDQQHU WKDQ WKDW� � � � � � � � � � � � � �

RI WKH IRFXV JURXS LQWHUYLHZV� 7KH REVHUYDWLRQ IRFXVHG RQ WKH GLVFRXUVH DQG FXOWXUH LQ UHJDUGV WR� � � � � � � � � � � � � � � �

WKH FRQWHQW H[SUHVVHG E\ WKH FRPPLWWHH PHPEHUV� DQG WKXV WKH WUDQVFULSWLRQV LQFOXGHG PRUH WKDQ� � � � � � � � � � � � � �

RQO\ ZRUGV� :H DOVR WUDQVFULEHG H[SUHVVLRQV WKDW FRXOG HQULFK RXU DQDO\VLV ODWHU� VXFK DV� � � � � � � � � � � � � �

ODXJKWHU� HPSKDVLV� JHVWXUHV DQG SHULRGV RI VLOHQFH� 6XFK H[SUHVVLRQV PD\ KHOS LQ XQGHUVWDQGLQJ� � � � � � � � � � � � �

XQGHUO\LQJ�IHHOLQJV�RU�DVVXPSWLRQV�EHKLQG�ZKDW�LV�EHLQJ�VDLG��'HQVFRPEH����������

�

7KH LQWHQW ZDV WR FRQGXFW VHYHUDO REVHUYDWLRQV� ERWK LQ WKH IRUP RI DGGLWLRQDO FRPPLWWHH� � � � � � � � � � � � � �

PHHWLQJV DQG OHFWXUHV RU RWKHU QHWZRUN HYHQWV� +RZHYHU� WKLV ZDV QRW SRVVLEOH IRU WZR UHDVRQV�� � � � � � � � � � � � � � �

)LUVW� WKH RXWEUHDN RI &RYLG��� FDQFHOOHG WKH QHWZRUN
V HYHQWV� 6HFRQG� DIWHU VRPH WLPH� WKH� � � � � � � � � � � � � �

VWXGHQW XQLRQ GHFLGHG WR VWHS �LQ DQG UHVWULFWHG WKH SRVVLELOLW\ IRU XV WR FRQGXFW PRUH REVHUYDWLRQV� � � � � � � � � � � � � � � �

RI WKH FRPPLWWHH PHHWLQJV� 7KXV� DIWHU DQDO\VLQJ WKH REVHUYDWLRQ RI WKH PHHWLQJ WKDW RQO\ ODVWHG� � � � � � � � � � � � � � �

IRU RQH KRXU� ZH UHFRJQL]HG WKDW LW ZDV QRW HQRXJK WR GUDZ FRQVLGHUDEOH FRQFOXVLRQV� %HFDXVH RI� � � � � � � � � � � � � � � �

WKLV��WKLV�GDWD�FROOHFWLRQ�PHWKRG�ZHLJKV�OHVV�LQ�RXU�DQDO\VLV�WKDQ�WKH�RWKHU�WZR���

�

�

� �

���



����'DWD�$QDO\VLV�
�

7KH GDWD DQDO\VLV SURFHVV EHJDQ E\ VRUWLQJ DQG FRGLQJ WKH WKUHH VRUWV RI GDWD VHSDUDWHO\� LQ RUGHU� � � � � � � � � � � � � � � � �

WR WKHQ FRPSDUH DQG VXPPDUL]H WKHP WR UHDFK D VDOLHQW DQG FRPSUHKHQVLYH PDWHULDO� +RZHYHU�� � � � � � � � � � � � � �

WKH FRGLQJ SURFHVVHV IRU DOO WKUHH W\SHV RI PDWHULDO HVVHQWLDOO\ IROORZHG WKH VDPH VWHSV� (YHU\� � � � � � � � � � � � � � �

FRGLQJ SURFHVV ZDV ILUVW GRQH LQGHSHQGHQWO\� LQ RUGHU WR FRPSDUH FRGHV DQG FURVV FKHFN WKH� � � � � � � � � � � � � � �

SURFHVV WR PLWLJDWH WKH ULVN RI DSSURDFKLQJ WKH PDWHULDO WRR QDUURZ PLQGHG �&UHVZHOO 	� � � � � � � � � � � � � �

&UHVZHOO� ������ 7KHUH ZHUH VHYHUDO WKHPHV H[SHFWHG WR EH IRXQG� VKRZQ LQ SUHYLRXV VWXGLHV RI� � � � � � � � � � � � � � �

SRVWIHPLQLVP �*LOO� ������ +RZHYHU� IROORZLQJ DQ LWHUDWLYH PHWKRG �%U\PDQ 	 %HOO� ������ WKH� � � � � � � � � � � � �

HPHUJHQFH�RI�QHZ�FRQFHSWV�ZDV�HPEUDFHG�ZKHQ�QHHGHG��WR�EH�DEOH�WR�LQWHUSUHW�WKH�PDWHULDO���

�

7KH PDWHULDO ZDV ILUVW DSSURDFKHG �E\ UHDGLQJ WKURXJK WKH WUDQVFULSWV DQG WKH ,QVWDJUDP SRVWV� � � � � � � � � � � � � �

PXOWLSOH WLPHV� ZULWLQJ LQWHUSUHWDWLRQV LQ WKH PDUJLQV� KLJKOLJKWLQJ TXRWHV DQG VRUWLQJ LPDJHV LQ� � � � � � � � � � � � �

GLIIHUHQW FRORXUV WKDW SLQSRLQWHG YDULRXV WKHPHV DQG XQGHUOLQLQJ LQWHUHVWLQJ TXRWHV� �$W WKLV SRLQW� � � � � � � � � � � � �

RXU LQWHQWLRQ ZDV WR ILQG DV PDQ\ WKHPHV DV SRVVLEOH� )RU WKH REVHUYDWLRQ WUDQVFULSW �WKH DUHD LQ� � � � � � � � � � � � � � � � �

ZKLFK ZH KDG IRXQG WKH WKHPH ZDV QRWHG WR KLJKOLJKW ZKLFK FRQWH[W WKH WKHPHV ZHUH H[SUHVVHG�� � � � � � � � � � � � � � � �

LQ RUGHU WR WU\ WR SLQSRLQW XQGHUO\LQJ LQIOXHQFLQJ DVVXPSWLRQV � �3UDVDG� ������ �� :H WKHQ� � � � � � � � � � � � �

VXPPDUL]HG RXU QRWHV LQWR GLIIHUHQW WKHPHV� ZLWK RXU LQWHUSUHWDWLRQ RI WKH TXRWHV DQG LPDJHV� � � � � � � � � � � � � �

ZULWWHQ QH[W WR LW� LQ OLQH ZLWK WKH WHFKQLTXH RI ³FXWWLQJ DQG VRUWLQJ´ SURSRVHG E\ 5\DQ 	� � � � � � � � � � � � � � � � �

%HUQDUG� ������� 7�KHQ� WKH QRWHV ZHUH FRPSDUHG� GLVFXVVHG DQG VXPPDUL]HG LQ LGHQWLILHG VDOLHQW� � � � � � � � � � � � �

WKHPHV WKDW ZH GLYLGHG LQWR GLIIHUHQW DQG PRUH JHQHUDO FDWHJRULHV� ERWK LQ OLQH ZLWK WKH VLPSOH� � � � � � � � � � � � � � � �

FRPSDUDWLYH PHWKRG RI ³VLPLODULWLHV DQG GLIIHUHQFHV´ �5\DQ 	 %HUQDUG� ������ DQG E\ GLYLQJ� � � � � � � � � � � � �

GHHSHU WU\LQJ WR LGHQWLI\ DQG XQGHUVWDQG WKH XQGHUO\LQJ DVVXPSWLRQV �3UDVDG� ������ 7KHVH� � � � � � � � � � � �

SURFHVVHV ZHUH VXPPDUL]HG LQ WKUHH FRGL�QJ VFKHPHV WKDW FODULILHG KRZ WKH TXRWHV RU LPDJHV� � � � � � � � � � � � � �

ZHUH�LQWHUSUHWHG�DQG�ZKLFK�WKHPHV�ZHUH�OLQNHG�WR�ZKLFK�FDWHJRULHV�� �

�

$V D ODVW VWHS� DOO FRGHG PDWHULDO ZDV VXPPDUL]HG E\ FRPSDULQJ WKH GLIIHUHQW FRGLQJ VFKHPHV�� � � � � � � � � � � � � � �

7KH �GLIIHUHQFHV DQG VLPLODULWLHV ZHUH GLVFXVVHG� VRPH ZHUH PHUJHG WR �JHWKHU DQG VRPH QRW�� � � � � � � � � � � � �

(YHQWXDOO\ WKH GLIIHUHQW WKHPHV IURP WKH GLIIHUHQW DQDO\VHV ZHUH GLYLGHG LQWR RYHUDOO FDWH�JRULHV�� � � � � � � � � � � � �

���



:KHQ FRPSDULQJ WKH GLIIHUHQW FDWHJRULHV ZH UHDOL]HG WKDW PRVW RI WKH FDWHJRULHV GLUHFWO\ RSSRVHG� � � � � � � � � � � � � �

HDFK RWKHU� ZKLFK UHVXOWHG LQ XV GLYLGLQJ WKH FDWHJRULHV LQ IXUWKHU JHQHUDO FDWHJRULHV WKDW FRXOG� � � � � � � � � � � � � � �

FDSWXUH WKHVH FRQWUDGLFWLRQV� $W WKLV SRLQW� ZH KDG WR VHOHFW WKH WKHPHV WKDW ZHUH PRVW VDOLHQW� � � � � � � � � � � � � � � �

�5\DQ 	 %HUQDUG� ����� DQG WKXV ZH ZHUH FRQIURQWHG ZLWK WKH FKDOOHQJHV RI ³NLOOLQJ \RXU� � � � � � � � � � � � � � �

GDUOLQJV´� ZKHUH VRPH RI WKH LGHQWLILHG WKHPHV ZHUH GLVFDUGHG EHFDXVH RWKHU WKHPHV ZHUH� � � � � � � � � � � � �

GHHPHG PRUH ZRUWK\ RI IXUWKHU DQDO\VLV� :H HQGHG XS ZLWK DQ LQWHUHVWLQJ DQG VDOLHQW GDWD VRUWHG� � � � � � � � � � � � � � � �

LQWR FRQWUDGLFWRU\ FDWHJRULHV� 7KH GDWD ZDV IXUWKHU UHODWHG WR WKHRU\ E\ FRQWLQXDOO\ ZULWLQJ GRZQ� � � � � � � � � � � � � �

WKHRU\�UHODWHG FRPPHQWV QH[W WR WKH GLIIHUHQW WKHPHV DQG FDWHJRULHV� 7KLV FRPSUHKHQVLYH DQG� � � � � � � � � � � �

V\VWHPDWLF GDWD DQDO\VLV SURFHVV DOORZHG XV WR UDWKHU HDVLO\ FRQVWUXFW RXU DQDO\VLV FKDSWHU� ZKHUH� � � � � � � � � � � � � �

WKH FRQWUDGLFWRU\ FDWHJRULHV EHFDPH RXU SDUDGR[HV� �7KURXJKRXW WKH FKDSWHU� LW LV DV H[SOLFLWO\ DV� � � � � � � � � � � � � �

SRVVLEOH GLVWLQJXLVKHG EHWZHHQ WKH GHVFULSWLRQ RI GLIIHUHQW W\SHV RI UHVSRQVHV� DQG RXU RZQ� � � � � � � � � � � � �

LQWHUSUHWDWLRQV RI WKHVH� 4XRWHV ZLOO DSSHDU DEXQGDQWO\ WR DOORZ WKH UHVSRQGHQW¶V RZQ YRLFHV WR� � � � � � � � � � � � � �

DSSHDU�DV�PXFK�DV�SRVVLEOH��DQG�WR�PDNH�RXU�LQWHUSUHWDWLRQV�XQGHUVWDQGDEOH�WR�WKH�UHDGHU���

�

�

����(WKLFDO�&RQVLGHUDWLRQV� �
�

:KHQ VWXG\LQJ D WRSLF WKDW LV VHQVLWLYH LW LV HVSHFLDOO\ QHFHVVDU\ WR WDNH HWKLFDO LVVXHV LQWR� � � � � � � � � � � � � � � �

FRQVLGHUDWLRQ �&UHVZHOO 	 &UHVZHOO� ������ 7KXV� EHVLGHV DQDO\VLQJ WKH UHVSRQGHQWV E\ DVVLJQHG� � � � � � � � � � � �

ILFWLWLRXV QDPHV� ZKHQ SUHVHQWLQJ WKH ILQGLQ �JV RI WKH VWXG\� TXRWHV WKDW LQ VRPH ZD\ LQYROYH� � � � � � � � � � � � � � �

VWRULHV WKDW ULVN LQGLYLGXDOV WR EH LGHQWLILHG ZLOO QRW EH XVHG� DQG EHIRUH LQFOXGLQJ FHUWDLQ TXRWHV� � � � � � � � � � � � � � � �

ZH DVNHG SHUPLVVLRQ IURP WKH UHVSRQGHQW� 0RUHRYHU� SUHYLRXV WR DQG GXULQJ WKH GDWD FROOHFWLRQ�� � � � � � � � � � � � � �

WKH QHWZRUN DQG WKH UHVSRQGHQWV KDYH EHHQ ZHOO LQIRUP�HG UHJDUGLQJ WKH VWXG\¶V SXUSRVH DQG WKH� � � � � � � � � � � � � � �

UHVSRQGHQWV KDYH DOVR KDG WKH SRVVLELOLW\ WR FRQWDFW XV DIWHUZDUGV LI WKH\ KDG DQ\ TXHVWLRQV RU� � � � � � � � � � � � � � � �

FRQFHUQV� :RUWK QRWLQJ� WKH SRZHU LPEDODQFH LV PLQLPDO FRQVLGHULQJ WKH VLPLODULW\ EHWZHHQ XV� � � � � � � � � � � � �

DQG�WKH�UHVSRQGHQWV���

� �

���



����0HWKRGRORJLFDO�5HIOHFWLRQ�
�

,QVWHDG RI FRPSO\LQJ ZLWK WKH TXDOLW\ FULWHULD DVVRFLDWHG ZLWK TXDQWLWDWLYH UHVHDUFK PHWKRGV VXFK� � � � � � � � � � � � �

DV YDOLGLW\� UHOLDELOLW\ DQG JHQHUDOL]DELOLW\ �%U\PDQ 	 %HOO� ������ WKH PHWKRGRORJLFDO GHVLJQ LV� � � � � � � � � � � � �

GLVFXVVHG LQ UHJDUGV WR WUXVWZRUWKLQHVV �/LQFROQ 	 *XED� ������ 7UXVWZRUWKLQHVV LV LQ WXUQ� � � � � � � � � � � � �

GLYLGHG�LQWR�IRXU�DUHDV��FUHGLELOLW\��WUDQVIHUDELOLW\��GHSHQGDELOLW\�DQG�FRQIRUPDELOLW\���

�

6HYHUDO DFWLRQV ZHUH WDNHQ WR HQVXUH FUHGLELOLW\� PHDQLQJ WR DVVXUH WKDW WKH UHVHDUFK KDV EHHQ� � � � � � � � � � � � � � �

FDUULHG RXW LQ JRRG SUDFWLFH DQG WKDW WKH UHVSRQGHQWV
 SHUFHSWLRQV KDYH EHHQ DFFXUDWHO\� � � � � � � � � � � � �

XQGHUVWRRG� )LUVW� WKHRU\ E\ PXOWLSOH VRXUFHV ZDV UHYLHZHG WR HQVXUH DQ LQ�GHSWK XQGHUVWDQGLQJ� � � � � � � � � � � � �

RI WKH SKHQRPHQRQ DV ZHOO DV RI WKH FKRVHQ FDVH� LQ RUGHU WR WKRURXJKO\ SUHSDUH IRU WKH� � � � � � � � � � � � � � � � �

FROOHFWLRQ RI GDWD� DQG VSHFLILFDOO\ IRU WKH IRFXV JURXS LQWHUYLHZV� 7KH LQWHUYLHZ JXLGHV DV ZHOO� � � � � � � � � � � � � � �

DV WKH PRGHUDWRU VHUYHG DV DQ DVVXUDQFH WKDW DOO UHVSRQGHQWV ZHUH KHDUG� ODWHU DOORZLQJ IRU WKH� � � � � � � � � � � � � � � �

FRPSDULVRQ RI DQVZHUV EHWZHHQ WKH UHVSRQGHQWV� &UHGLELOLW\ ZDV IXUW�KHU HQKDQFHG E\ �WKH FKRLFH� � � � � � � � � � � � �

RI �VHPL VWUXFWXUHG LQWHUYLHZV� DV WKH PHWKRG DOORZV IRU XQFHUWDLQWLHV WR EH FODULILHG WKURXJK� � � � � � � � � � � � � �

VXSSOHPHQWDU\ TXHVWLRQV �%U\PDQ 	 %HOO� ������ �)XUWKHU� VWDWHPHQWV UHJDUGLQJ WKH FDVH VHWWLQJ� � � � � � � � � � � �

PDGH E\ WKH UHVSRQGHQWV ZHUH FRQILUPHG WKURXJK DGGLWLRQDO VRXUFHV� VXFK DV WKH LQWHUYLHZ ZLWK� � � � � � � � � � � � � �

WKH SUHYLRXV ERDUG PHPEHU� 0RUHRYHU� WKH FLWDWLRQV ZHUH VHQW WR WKH UHVSRQGHQWV WR DOORZ IRU WKH� � � � � � � � � � � � � � � �

UHVSRQGHQWV WR YHULI\ RU H[SODLQ WKHLU VWDWHPHQWV� )XUWKHU� E\ LQWHUYLHZLQJ VHYHUDO LQGLYLGXDOV LQ� � � � � � � � � � � � �

D JURXS FRQWH[W� DV ZHOO DV LQFOXGLQJ WKUHH GDWD FROOHFWLRQ PHWKRGV� PXOWLSOH SHUVSHFWLYHV ZHUH� � � � � � � � � � � � � �

HQVXUHG��DVVXULQJ�D�PRUH�FRPSUHKHQVLYH�UHVXOW��&UHVZHOO�	�&UHVZHOO��������)HUQ����������

�

'XH WR WKH OLPLWDWLRQV RI JHQHUDOL]DELOLW\� WUDQVIHUDELOLW\ LV XVHG WR FRQILUP WKH TXDOLW\ RI WKH� � � � � � � � � � � � � � �

VWXG\� 7R DOORZ WKH UHDGHU WR GHWHUPLQH WKH WUDQVIHUDELOLW\ RI WKH ILQGLQJV� IRFXV KDV EHHQ SODFHG� � � � � � � � � � � � � � � �

RQ XVLQJ �ULFK GHVFULSWLRQV RI WKH FRQWH[W DQG WKH GDWD �� �%U\PDQ 	 %HOO� ������ �� 0RUH VSHFLILFDOO\�� � � � � � � � � � � � � � � �

ZH WKRURXJKO\ GHVFULEH WKH UHVHDUFK VHWWLQJ DQG XVH D JUHDW DPRXQW RI FLWDWLRQV LQ WKH DQDO\VLV WR� � � � � � � � � � � � � � � � �

DOORZ IRU WKH UHDGHU WR PDNH WKHLU RZQ LQWHUSUHWDWLRQV� 0RUHRYHU� �WKH LQWHQW RI WKH VWXG\ LV QRW WR� � � � � � � � � � � � � � � � � �

JHQHUDOLVH ILQGLQJV� LQVWHDG WKH YDOXH OLHV LQ WKDW WKH ILQGLQJV FRQWULEXWH WR D GHHSHU� � � � � � � � � � � � � �

XQGHUVWDQGLQJ DQG LOOXVWUDWH SDWWHUQV RI D SKHQRPHQD WKDW FDQ JLYH LQVLJKW WR VLPLODU SKHQRPHQRQ� � � � � � � � � � � � � �

���



�&UHVZHOO 	 &UHVZHOO� ����� /XQGDKO 	 6NlUYDG� ������ �,Q UHJDUGV WR GHSHQGDELOLW\� PHDQLQJ� � � � � � � � � � � � �

WKH DLP WR KDYH D FRQVLVWHQW DSSURDFK WR HVWDEOLVK PHULW �%U\PDQ 	 %HOO� ������ UHFRUGV RI HYHU\� � � � � � � � � � � � � � � � �

VWHS LQ WKH UHVHDUFK SURFHVV KDV EHHQ NHSW� 0RUHRYHU� WKLV PHWKRG FKDSWHU� ZKLFK LQ GHWDLO� � � � � � � � � � � � � � �

GHVFULEHV RXU SURFHVV� VRPHZKDW DOORZV WKH UHDGHU WR DXGLW WKH UHVHDUFK SURFHVV� &RQIRUPDELOLW\� � � � � � � � � � � � �

UHJDUGV WKH UHVHDUFKHU¶V DELOLW\ WR DFW LQ JRRG IDLWK DQG QRW DOORZ SHUVRQDO YDOXHV DQG RSLQLRQV WR� � � � � � � � � � � � � � � � �

DIIHFW WKH UHVHDUFK DQG WKH ILQGLQJ WRR H[FHVVLYHO\ �%U\PDQ 	 %HOO� ������ 7R OLPLW SHUVRQDO� � � � � � � � � � � � � � �

YLHZV WDNLQJ RYHU� ERWK RI XV ZHUH SUHVHQW GXULQJ WKH LQWHUYLHZV DQG WKH REVHUYDWLRQ� )XUWKHU� E\� � � � � � � � � � � � � � � �

DOORZLQJ WKH FRGLQJ SURFHVV WR ILUVW EH FRQGXFWHG VHSDUDWHO\ DQG WKHQ FRPSDUHG WRJHWKHU� ZH� � � � � � � � � � � � � �

LQWHQGHG WR LQFUHDVH FRQIRUPDELOLW\� 0RUHRYHU� WKH FRQFHSWV RI RXU WKHRUHWLFDO IUDPHZRUN� ZKLFK� � � � � � � � � � � �

DUH WKH EDVLV IRU RXU DQDO\VLV� ZHUH GHILQHG EHIRUHKDQG� DQG DUH EDVHG LQ SUHYLRXV UHVHDUFK WR� � � � � � � � � � � � � � � �

PLQLPL]H�VXEMHFWLYLW\�LQ�DVVHVVPHQWV��

�

+RZHYHU� DV WKH VWXG\ LV TXDOLWDWLYH� ZH DV UHVHDUFKHUV DUH WKH SULPDU\ LQVWUXPHQW IRU WKH� � � � � � � � � � � � � � �

LQWHUSUHWDWLRQ RI WKHRU\ DQG HPSLULFDO PDWHULDO �0HUULDP� ������ 7KLV HQWDLOV WKDW WKH� � � � � � � � � � � �

LQWHUSUHWDWLRQV RI WKH VWXG\¶V ILQGLQJV DUH LQHYLWDEO\ WR VRPH GHJUHH ELDVHG E\ XV UHVHDUFKHUV� � � � � � � � � � � � � �

�&UHVZHOO 	 &UHVZHOO� ������ 7R UHPDLQ WUDQVSDUHQW ZH ZDQW WR VKHG OLJKW RQ WKLV IDFW� 7KH� � � � � � � � � � � � � � � �

LQIOXHQFLQJ ELDVHV DUH ERWK RXU RZQ ELDVHV DIIHFWLQJ KRZ ZH LQWHUSUHW WKH GDWD DQ �G WKH SXUSRVH RI� � � � � � � � � � � � � � � � �

WKH VWXG\� ZKHUH RXU IHPLQLVW DJHQGD LV WR FULWLFDOO\ LQYHVWLJDWH WKH SHUFHSWLRQV RI J�HQGHU DQG� � � � � � � � � � � � � � �

JHQGHU HTXDOLW\ LQ D IHPDOH FDUHHU QHWZRUN� )XUWKHU� ZH KDYH WDNHQ LQWR DFFRXQW RXU UHODWHGQHVV� � � � � � � � � � � � � � �

WR RXU UHVSRQGHQWV DQG RXU FORVHQHVV WR WKH IHPDOH FDUHHU QHWZRUN �7UDF\� ������ VLQFH ZH� � � � � � � � � � � � � � �

UHFRJQL]H WKDW WKLV FDQ LQIOXHQFH KRZ ZH DFW GXULQJ WKH LQWHUYLHZV DQG KRZ ZH LQWHUSUHW WKH GDWD�� � � � � � � � � � � � � � � � �

,W PLJKW PDNH LW PRUH GLIILFXOW WR FULWLFDOO\ DQDO\VH WKH PDWHULDO LQ IHDU RI XSVHWWLQJ WKH� � � � � � � � � � � � � � � �

UHVSRQGHQWV RU WKH QHWZRUN� +RZHYHU� ZH KDYH EHHQ FDUHIXO WR HQVXUH WKDW SDUWLFLSDQWV KDYH EHHQ� � � � � � � � � � � � � � �

DQRQ\PL]HG DQG WKDW WKH FULWLFDO LQYHVWLJDWLRQ RI WKH QHWZRUN LV IRFXVHG RQ WKH RYHUDOO� � � � � � � � � � � � � �

H[SUHVVLRQV DQG QRW LQGLYLGXDO SHUVRQDO RSLQLRQV� 0RUHRYHU� WKH SXUSRVH RI WKH VWXG\ FDQ IXUWKHU� � � � � � � � � � � � � �

UHVXOW LQ D ELDV VLQFH LW FDQ OHDG XV WR DVFULEH PDUJLQDOL]DWLRQ DQG LQHTXDOLWLHV WR FRQWH[W ZKHUH� � � � � � � � � � � � � � � � �

WKH\ SHUKDSV GR QRW RFFXU� 7R DYRLG WKLV ZH KDYH EHHQ GHWHUPLQHG WR ORRN EH\RQG LQGLYLGXDO� � � � � � � � � � � � � � � �

FRPPHQWV UHJDUGLQJ JHQGHU DQG LQVWHDG YLHZ WKH SHUFHSWLRQV DV SURGXFWV RI GRPLQDQW GLVFRXUVH� � � � � � � � � � � � �

DQG�H[SHFWDWLRQV��� �

���



� �$1$/<6,6�
�

�

�

7KH DQDO\VLV RI WKH HPSLULFDO PDWHULDO VXJJHVWHG WKDW FRQWUDGLFWRU\ QRWLRQV RI JHQGHU DQG JHQGHU� � � � � � � � � � � � � �

HTXDOLW\ FR�H[LVWHG LQ WKH QHWZRUN� ,Q WKH IROORZLQJ FKDSWHU� WKHVH FRQWUDGLFWLRQV DUH GLVFORVHG DV� � � � � � � � � � � � � �

IRXU SDUDGR[HV FDOOHG WKH IHPLQLQLW\ SDUDGR[� WKH HTXDOLW\ SDUDGR[� WKH SROLWLFDO SDUDGR[ DQG WKH� � � � � � � � � � � � � �

IHPLQLVW SDUDGR[� �7KH SDUDGR[HV VHHPHG WR KDYH D EHDULQJ RQ VRPH RI WKH RUJDQLVDWLRQDO YDOXHV�� � � � � � � � � � � � � � �

SULQFLSOHV DQG SURFHVVHV RI WKH QHWZRUN� 7KH FKDSWHU WKHUHIRUH HQGV ZLWK KRZ WKHVH SDUDGR[HV�� � � � � � � � � � � � � �

WKDW WRJHWKHU DUH DUJXHG WR PDNH XS D FRPSOHWH SRVWIHPLQLVW SKHQRPHQRQ� KDYH EHHQ UHDOL]HG� � � � � � � � � � � � � �

ZLWKLQ�WKH�QHWZRUN���

�

�

��� 7KH�)HPLQLQLW\�3DUDGR[�
7KH HPSLULFDO PDWHULDO VKRZHG DQ DPELYDOHQW UHODWLRQVKLS ZLWK WUDGLWLRQDO QRWLRQV RI IHPLQLQLW\�� � � � � � � � � � � �

2Q WKH RQH KDQG� IHPLQLQLW\ ZDV HPEUDFHG DQG H[SUHVVHG DV VRPHWKLQJ WR EH FHOHEUDWHG� 2Q WKH� � � � � � � � � � � � � � � �

RWKHU KDQG� D GLVDVVRFLDWLRQ IURP EHLQJ ODEHOOHG DV IHPLQLQH ZDV PDGH� 7KH IROORZLQJ VHFWLRQ LV� � � � � � � � � � � � � � �

WKHUHIRUH FDOOHG WKH IHPLQLQLW\ SDUDGR[� DQG GLJV GHHSHU LQWR WKH FRQWUDGLFWRU\ JHQGHU� � � � � � � � � � � �

SHUFHSWLRQV WKDW SUHYDLOHG ZLWKLQ WKH QHWZRUN� DLPLQJ WR UHYHDO DQG H[SODLQ KRZ WKH XQGH�UO\LQJ� � � � � � � � � � � � � �

SHUFHSWLRQV RI IHPLQLQLW\ DUH EXLOW RQ D SRVWIHPLQLVW XQGHUVWDQGLQJ ± �ZKLFK LQ WXUQ IRUPV WKH� � � � � � � � � � � � � � �

EDVLV�IRU�KRZ�WKHVH�VHHPLQJO\�FRQWUDGLFWRU\�H[SUHVVLRQV�FDQ�FR�H[LVW���

�

������ 5H�YDOXLQJ�)HPLQLQLW\�

�

7KH UHVSRQGHQWV GHVFULEHG ZKDW WKH\ UHFRJQL]HG DV D VKLIW LQ WKH JHQHUDO YLHZ RI ZRPHQ LQ� � � � � � � � � � � � � � � �

EXVLQHVV DQG WRS PDQDJHPHQW SRVLWLRQV� 7KH\ GHVFULEHG KRZ VWHUHRW\SLFDO IHPLQLQH WUDLWV DUH� � � � � � � � � � � �

QRZ UHJDUGHG ERWK DV DFFHSWHG WR H[SUHVV DQG DQ DFWXDO VWUHQJWK� )RU LQVWDQFH� YDOXDEOH IHPLQLQH� � � � � � � � � � � � � � �

SHUVRQDOLW\ WUDLWV GHVFULEHG E\ WKH UHVSRQGHQWV ZHUH� ZDUP� VRIW� HPRWLRQDO� FDULQJ DQG IRFXVHG� � � � � � � � � � � � �

RQ FUHDWLQJ UHODWLRQVKLSV� 7KH VWHUHRW\SLFDO IHPLQLQH WUDLWV ZKLFK KLVWRULFDOO\ KDYH EHHQ DVVLJQHG� � � � � � � � � � � �

���



WR ZRPHQ LQ D ZD\ WKDW SRUWUD\HG WKHP DV XQILW OHDGHUV� PDQDJHUV RU KDYLQJ D SODFH LQ D EXVLQHVV� � � � � � � � � � � � � � � � � � �

HQYLURQPHQW DW DOO DUH QRZ UHJDUGHG DV EHQHILFLDO DELOLWLHV IRU ZRPHQ LQ EXVLQHVV OLIH VWULYLQJ IRU� � � � � � � � � � � � � � � �

WRS PDQDJHPHQW SRVLWLRQV� ,Q RWKHU ZRUGV� WKH UHVSRQGHQWV QR ORQJHU FRQVLGHU IHPLQLQLW\ D� � � � � � � � � � � � �

UHVWULFWLRQ�ZKHQ ��HQWHULQJ�WKH�ZR �UNSODFH���

�

,Q WKH SDVW� , WKLQN LI \RX ZHUH D ZRPDQ LQ D PDOH�GRPLQDWHG LQGXVWU\� \RX KDG WR EH D OLWWOH PDQO\�� � � � � � � � � � � � � � � � � � � � �

DQG DFW DQG EHKDYH LQ WKDW NLQG RI ZD\� , KRSH DQG EHOLHYH WKDW WRGD\ \RX DUH DOORZHG WR EH PRUH� � � � � � � � � � � � � � � � � � � � �

HPRWLRQDO� <RX DUH DOORZHG WR EH ZKR \RX UHDOO\ DUH� DQG SHRSOH DFWXDOO\ KLUH ZRPHQ EHFDXVH WKH\� � � � � � � � � � � � � � � � �

EHOLHYH WKDW ZRPHQ DUH EHWWHU LQ VHYHUDO ZD\V� IRU LQVWDQFH DW IRUPLQJ VRFLDO UHODWLRQVKLSV� ZKLFK LV� � � � � � � � � � � � � � � �

WRGD\ DOVR FRQVLGHUHG D VWUHQJWK� $V ZHOO DV LW LV D VWUHQJWK WR KDYH µPDQO\¶ WUDLWV VXFK DV EHLQJ� � � � � � � � � � � � � � � � � � �

VWUDLJKWIRUZDUG� �

(GLWK�

�

7KH TXRWH DERYH H[HPSOLILHV KRZ WKH UHVSRQGHQWV UHDVRQHG UHJDUGLQJ JHQGHU� DQG KRZ WKH� � � � � � � � � � � � �

GLVWLQFW FDWHJRUL]DWLRQ RI WKH PDVFXOLQH DQG IHPLQLQH UHPDLQV� %\ FRPSDULQJ WKH WZR VWUHQJWKV�� � � � � � � � � � � � �

³IRUPLQJ VRFLDO UHODWLRQVKLSV´ DQG EHLQJ ³VWUDLJKWIRUZDUG´� DQG ODEHOOLQJ WKH IRUPHU DV IHPLQLQH� � � � � � � � � � � �

DQG WKH ODWWHU DV PDVFXOLQH� LW LV H[HPSOLILHG KRZ JHQGHU VHSDUDWLRQ DQG JHQGHU VWHUHRW\SHV DUH� � � � � � � � � � � � � � �

QRW TXHVWLRQHG ZLWKLQ WKH QHWZRUN� EXW WKDW IRFXV OLHV RQ UH�YDOXLQJ IHPLQLQH WUDLWV DQG� � � � � � � � � � � � � �

HTXDOL]LQJ WKHP ZLWK PDVFXOLQH WUDLWV� ,W LV VXJJHVWHG WKDW IHPLQLQH WUDLWV� SUHYLRXVO\ SHUFHLYHG DV� � � � � � � � � � � � � �

KDYLQJ D ORZHU VWDWXV WKDQ PDVFXOLQH WUDLWV� DUH QRZ UHJDUGHG DV HTXDOO\ ± RU HYHQ PRUH ±� � � � � � � � � � � � � � � � �

YDOXDEOH� +HQFH� LW LV H[SODLQHG WKDW WKH IHPLQLQH WUDLWV ZKLFK SUHYLRXVO\ KDG WR EH KLGGHQ DUH� � � � � � � � � � � � � � � �

QRZ DOORZHG WR EH VKRZQ� EHFDXVH WKH\ KDYH EHHQ UH�YDOXHG� �,Q DGGLWLRQ WR VSHFLILF VWHUHRW\SLFDO� � � � � � � � � � � � � � �

IHPLQLQH WUDLWV EHLQJ UH�YDOXHG DQG UHJDUGHG DV D �IDYRXUDEOH �VWUHQJWK� WKHUH DUH WHQGHQFLHV� � � � � � � � � � � � �

WRZDUGV HPEHGGLQJ WKH QRWLRQ RI VWUHQJWK LQ IHPLQLQLW\ �LWVHOI� 7K �LV LV H[SUHVVHG LQ WKH QHWZRUN¶V� � � � � � � � � � � � � � �

,QVWDJUDP SRVWV� ZKHUH SDUDOOHOV FDQ EH VHHQ GUDZQ EHWZHHQ IHPLQLQLW\ DQG V\PEROV RI VWUHQJWK� � � � � � � � � � � � � �

LQ VHYHUDO ZD\V� )RU LQVWDQFH� ³JLUO SRZHU´� LV D UHRFFXUULQJ VORJDQ� 7KLV LV DOVR YLVLEOH LQ D� � � � � � � � � � � � � � � � �

SLFWXUH RI WKUHH ZRPHQ IOH[LQJ WKHLU DUPV� DV D V\PERO IRU IHPDOH VWUHQJWK DQG SRZHU �VHH� � � � � � � � � � � � � � � �

$SSHQGL[ )�� 7KLV FRXOG EH LQWHUSUHWHG DV LPSO\LQJ KRZ WKH KLVWRULFDO� VWHUHRW\SLFDO QRWLRQ RI� � � � � � � � � � � � � �

IHPLQLQLW\ DQG VWUHQJWK DV LQFRQJUXRXV QRZ LV UHSODFHG E\ DQ LGHD WKDW LW LV WKH IHPLQLQH WKDW �LV� � � � � � � � � � � � � � � � � �

WKH VWUHQJWK� WDNLQJ WKH UH�HYDOXDWLRQ RI IHPLQLQLW\ RQH VWHS IXUWKHU� �7KH GLIIHUHQFH LQ KRZ� � � � � � � � � � � � � �

ZRPHQ DUH YLHZHG �LQ WKH EXVLQHVV HQYLURQPHQW WRGD\ FRPSDUHG WR KLVWRULFDOO\ LV WKXV QRW� � � � � � � � � � � � � �

���



SRUWUD\HG DV D UHVXOW RI IUHHU JHQGHU ERXQGDULHV� EXW DV D UHVXOW RI UH�HYDOXDWLRQ RI WKH H[LVWLQJ� � � � � � � � � � � � � � � � �

VWHUHRW\SLFDO�JHQGHU�UROHV���

�

7KH UHVSRQGHQWV IXUWKHU KLJKOLJKWHG KRZ RUJDQLVDWLRQV FDQ EHQHILW IURP YDOXLQJ GLYHUVLW\ DQG WKH� � � � � � � � � � � � �

SHUVSHFWLYHV�RI�PLQRULW\�JURXSV���

�

, WKLQN ZRPHQ EULQJ D GLIIHUHQW SHUVSHFWLYH� ZKLFK LV WKH FDVH IRU DOO PLQRULWLHV� ,I \RX UHFUXLW� � � � � � � � � � � � � � � � �

GLIIHUHQW SHRSOH� \RX JHW QHZ SHUVSHFWLYHV DQG LQFUHDVHG FUHDWLYLW\ >«@ $ ORW RI UHVHDUFK VKRZV� � � � � � � � � � � � � � �

WKDW WKH PRUH GLYHUVH D WHDP LV� WKH EHWWHU WKH\ FROODERUDWH EHFDXVH WKH\ EULQJ VHYHUDO SHUVSHFWLYHV� � � � � � � � � � � � � � � �

ZKLFK�KHOS�WKHP�WKLQN�RXWVLGH�WKH�ER[� �

&ODLUH�

�

7KH TXRWH DERYH H[HPSOLILHV KRZ WKH UHVSRQGHQWV DUJXHG WKDW EHLQJ D SDUW RI D PLQRULW\ JURXS�� � � � � � � � � � � � � � � �

DV ZRPHQ LQ EXVLQHVV FRQWH[WV DUH� FDQ EULQJ YDOXDEOH LQVLJKWV LQ WKH VHQVH RI D GLIIHUHQW� � � � � � � � � � � � � � � �

SHUVSHFWLYH FRPSDUHG WR ZKDW LV XVXDOO\ SUHVHQWHG E\ WKH PDMRULW\� SUHYLRXVO\ H[SODLQHG E\ WKH� � � � � � � � � � � � � �

UHVSRQGHQWV DV ³PLGGOH DJHG PHQ´� +HUH� WKH YDOXH RI LQFOXGLQJ ZRPHQ LQ EXVLQHVV FRQWH[WV LV� � � � � � � � � � � � � � �

WKXV QRW DVFULEHG WR D FHUWDLQ LQKHUHQW IHPLQLQH SHUVRQDOLW\ RU W\SLFDOO\ IHPLQLQH WUDLWV� EXW WR WKH� � � � � � � � � � � � � � � �

GLIIHULQJ OLIH H[SHULHQFH RI ZRPHQ DV VXFK� 7KXV� WKLV TXRWH GLIIHUV IURP WKH ILUVW� DQG SRLQWV� � � � � � � � � � � � � � � �

WRZDUGV D PRYH IURP DQ H[SODQDWLRQ RI ZRPHQ DV YDOXDEOH EHFDXVH RI WKHLU GLIIHUHQW SHUVRQDO� � � � � � � � � � � � � � �

WUDLWV DV D UHVXOW RI WKHLU JHQGHU WR D YLHZ RI ZRPHQ¶V EHKDYLRXUDO GLIIHUHQFHV EHFDXVH RI WKHLU� � � � � � � � � � � � � � � � �

GLVWLQFW OLIH H[SHULHQFH� 7KHUHIRUH� WKH TXRWH LQ LWVHOI GRHV QRW H[SUHVV D UH�HYDOXDWLRQ RI� � � � � � � � � � � � � �

IHPLQLQLW\ DV WKH ILUVW TXRWH GRHV� +RZHYHU� WKH YDOXH RI ZRPHQ¶V PLQRULW\ SHUVSHFWLYHV ZHUH� � � � � � � � � � � � � �

SUHVHQWHG DV DQ H[DPSOH �RI ZK\ W\SLFDO IHPDOH OHDGHUVKLS DELOLWLHV QRZ DUH� RU DW OHDVW VKRXOG EH�� � � � � � � � � � � � � � � � �

DV�KLJKO\�YDOXHG�DV�PDVFXOLQH�DELOLWLHV��

�

7KH WZR TXRWHV VXP XS DQG H[HPSOLI\ KRZ EHLQJ D ZRPDQ LQ WRGD\¶V EXVLQHVV FOLPDWH ZDV� � � � � � � � � � � � � � � �

DUJXHG WR EH D SRVVLEOH DGYDQWDJH� )LUVW� IHPLQLQLW\ LV UH�YDOXHG DQG DUJXHG WR EH HTXDOO\� RU� � � � � � � � � � � � � � � �

VRPHWLPHV HYHQ KLJKHU� YDOXHG WKDQ PDVFXOLQLW\ LQ YDULRXV EXVLQHVV FRQWH[WV� 6HFRQG� EHLQJ D� � � � � � � � � � � � �

ZRPDQ� ZLWK WKH OLIH H[SHULHQFHV LW EULQJV� LV DFNQRZOHGJHG DV D EHQHILW IRU RUJDQLVDWLRQV� 7KLV� � � � � � � � � � � � � � �

DGGV XS WR D SRLQW RI YLHZ ZLWKLQ WKH QHWZRUN ZKHUH EHLQJ D ZRPDQ LQ EXVLQHVV FRXOG EH D� � � � � � � � � � � � � � � � � � �

���



SRWHQWLDO VWUHQJWK� ERWK EHFDXVH RI KHU OLIH H[SHULHQFH DQG EHFDXVH RI ZKDW LV LPSOLHG DV LQKHUHQW� � � � � � � � � � � � � � � �

IHPLQLQH�WUDLWV���

�
0RYLQJ RQ� LW LV QRW RQO\ IHPLQLQH WUDLWV� EXW DOVR D IHPLQLQH DSSHDUDQFH WKDW LV UH�YDOXHG ZLWKLQ� � � � � � � � � � � � � � � � �

WKH QHWZRUN� 7UDGLWLRQDOO\� D IHPLQLQH DSSHDUDQFH� DOWKRXJK RIWHQ D UHTXLUHPHQW IRU ZRPHQ¶V� � � � � � � � � � � �

VRFLDO DFFHSWDQFH� KDV EHHQ GHHPHG VXSHUILFLDO� 7KXV� ZRPHQ KDYH EHHQ UHJDUGHG DV� � � � � � � � � � � �

XQLQWHOOLJHQW� DV WKH\ DUH SHUFHLYHG DV SUHRFFXSLHG E\ WKHLU DSSHDUDQFH ± UHVXOWLQJ LQ D YLFLRXV� � � � � � � � � � � � � � �

F\FOH PDNLQJ LW LPSRVVLEOH IRU WKH ZRPHQ WR GR WKH ULJKW WKLQJ �7XDQD� ������� :KLOH VHFRQG� � � � � � � � � � � � � � � �

ZDYH IHPLQLVWV WULHG WR EUHDN IUHH IURP VWHUHRW\SLFDO DSSHDUDQFHV DQG FKDOOHQJH H[LVWLQJ JHQGHU� � � � � � � � � � � � �

QRUPV E\� IRU H[DPSOH� QRW VKDYLQJ DQG EXUQLQJ EUDV� WKH VWUDWHJ\ WKH UHVSRQGHQWV SRLQWHG DW ZDV� � � � � � � � � � � � � � � �

UDWKHU WR DGRSW DQG UH�YDOXH WKH WUDGLWLRQDOO\ IHPLQLQH DSSHDUDQFH� DV VHHQ LQ RWKHU SRVWIHPLQLVW� � � � � � � � � � � � � �

VWXGLHV �H�J� 3UHVV� ������ 7R H[HPSOLI\� WKLV LV VHHQ LQ WKH QHWZRUN E\ KLJKOLJKWLQJ D IHPLQLQH� � � � � � � � � � � � � � � �

DSSHDUDQFH� GHVFULEHG DV EHDXW\� DORQJ ZLWK D GHVFULSWLRQ RI DFWUHVV (PPD :DWVRQ¶V HQJDJHPHQW� � � � � � � � � � � � �

LQ�JHQGHU�HTXDOLW\�LVVXHV�DW�WKH�QHWZRUNV�,QVWDJUDP���

��

2QH WKLQJ LV IRU VXUH� (PPD QRW RQO\ GRHV KDYH EHDXW\� EUDLQV DQG JUDFH EXW DOVR XVHV WKHP WR KHOS� � � � � � � � � � � � � � � � � � � �

PDNH D FKDQJH LQ WKH ZRUOG� HVSHFLDOO\ PDNLQJ D GLIIHUHQFH LQ WKH ILJKW IRU JHQGHU HTXDOLW\ �� � � � � � � � � � � � � � � � �

#HPPDZDWVRQ��

��

7KH SRVW LPSOLHV WKDW WKHUH LV QR GLYHUJHQFH EHWZHHQ ³EUDLQV´ DQG ³EHDXW\´� DQG WKDW ZRPHQ� � � � � � � � � � � � � � �

LQGHHG DUH DEOH WR SRVVHVV ERWK� DQG EH ERWK IHPLQLQH DQG LQWHOOLJHQW� 7KHUHIRUH� WKH VWHUHRW\SLFDO� � � � � � � � � � � � � � �

QRWLRQ RI ZRPHQ EHLQJ XQDEOH WR EH LQWHOOLJHQW �DQG �IRFXVHG RQ WKHLU DSSHDUDQFH LV VXJJHVWHG WR� � � � � � � � � � � � � � � �

EH�GLVFDUGHG�LQ�WKH�QHWZRUN���

�

0RUHRYHU� E\ GHVFULELQJ KRZ :DWVRQ ³XVHV´ KHU EHDXW\ DQG JUDFH WR PDNH D GLIIHUHQFH LQ� � � � � � � � � � � � � � �

UHJDUGV WR JHQGHU LQHTXDOLWLHV� WKH SRVW DOVR H[HPSOLILHV KRZ WKH QHWZRUN H[SUHVVHG KRZ D� � � � � � � � � � � � � �

VWHUHRW\SLFDO IHPLQLQH ORRN DQG WUDGLWLRQDO EHDXW\ FDQ DOVR EH OHYHUDJHG LQ IDYRXU RI WKH VWULYH� � � � � � � � � � � � � � �

IRU HTXDOLW\ DQG WKH IHPLQLVW PRYHPHQW� +HQFH� LW LV SHUFHLYHG DV QRW RQO\ SRVVLEOH WR EH ERWK� � � � � � � � � � � � � � � � �

IHPLQLQH DQG LQWHOOLJHQW� EXW LW DOVR EHFRPHV FOHDU WKDW LW LV SRVVLEOH WR EH ERWK IHPLQLQH DQG D� � � � � � � � � � � � � � � � � �

���



IHPLQLVW� 7KH WRSLF ZDV DOVR EURXJKW XS DQG H[SUHVVHG E\ WKH IHPDOH UHVSRQGHQWV GXULQJ WKH� � � � � � � � � � � � � � �

IRFXV�JURXS�LQWHUYLHZV���

��

, WKLQN WKDW LI \RX ORRN OLNH =DUD /DUVVRQ WKHQ LW LV H[WUHPHO\ LPSRUWDQW WKDW \RX WDNH >WKH IHPLQLVW@� � � � � � � � � � � � � � � � � � �

GHEDWH� EHFDXVH \RX FDQ GR LW LQ D GLIIHUHQW ZD\� :KLOH WKH ZRPDQ RQ ,QVWDJUDP >HDUOLHU GHVFULEHG� � � � � � � � � � � � � � � � �

DV µD VOLJKWO\ RYHUZHLJKW� KDLU\� VKRUW KDLUHG JLUO ZLWK D QRVH ULQJ¶ WKDW UHFHLYHG KDWHIXO FRPPHQWV� � � � � � � � � � � � � � � �

IRU KHU IHPLQLVW DFWLRQV@ LV DQJU\ DQG QRW DW DOO IHPLQLQH� , WKLQN =DUD /DUVVRQ FRXOG WDNH D OHDG LQ� � � � � � � � � � � � � � � � � � � �

WKH�GHEDWH�LQ�D�GLIIHUHQW�ZD\�� �

(GLWK� �

�

$V VHHQ LQ WKH TXRWH H[SODLQLQJ WKH LPSRUWDQFH RI ZRPHQ OLNH =DUD /DUVVRQ WDNLQJ D OHDGLQJ UROH� � � � � � � � � � � � � � � � �

LQ WKH IHPLQLVW GLVFXVVLRQ� LW LV QRW RQO\ SHUFHLYHG DV D SRVVLELOLW\ WR EH D IHPLQLVW LI \RX FKRRVH� � � � � � � � � � � � � � � � � � �

WR ORRN IHPLQLQH� EXW WKDW LW DOVR PD\ EH XQGHUVWRRG DV D PDWWHU RI REOLJDWLRQ RU PRUDO GXW\ WR� � � � � � � � � � � � � � � � � � �

WDNH RQ WKH IHPLQLVW GLVFXVVLRQ� 0RUHRYHU� DV WKH UHVSRQGHQW FRPSDUHV =DUD /DUVVRQ ZLWK WKH� � � � � � � � � � � � � �

³QRW DW DOO IHPLQLQH´ ZRPHQ� LW LV VXJJHVWHG WKDW WDNLQJ RQ D IHPLQLVW GHEDWH LV PXFK PRUH� � � � � � � � � � � � � � � � �

GLIILFXOW LI \RX DUH QRW IHPLQLQH ± LPSO\LQJ WKDW WKH EHVW ZD\ WR WDNH RQ D IHPLQLVW GLVFXVVLRQ LV� � � � � � � � � � � � � � � � � � �

E\ PDLQWDLQLQJ D IHPLQLQH DSSHDUDQFH� 7KLV LQGLFDWHV \HW DQRWKHU EXUGHQ� EHVLGHV JUDFH� EHDXW\� � � � � � � � � � � � �

DQG�EUDLQV��SODFHG�RQ�ZRPHQ��

�

7KH UHVSRQGHQWV DOVR VKDUHG VWRULHV RI ZRPHQ LQ JHQHUDO DV QRZDGD\V EHLQJ HPRWLRQDOO\� � � � � � � � � � � � �

HQJDJHG LQ JHQGHU HTXDOLW\ LVVXHV DQG WKHUHIRUH YHU\ HDJHU WR KHOS HDFK RWKHU RQ WKH SDWK WRZDUGV� � � � � � � � � � � � � � � � �

D VXFFHVVIXO FDUHHU� %HVLGHV GLVFXVVLQJ WKH IRUPDO FDUHHU QHWZRUN WKH\ DUH D SDUW RI� WKH� � � � � � � � � � � � � � �

UHVSRQGHQWV DOVR GLVFXVVHG D NLQG RI LQIRUPDO ³FRPPXQLW\´ ZKLFK H[WHQGV IDU EH\RQG WKH� � � � � � � � � � � � �

QHWZRUN DQG LV GHVFULEHG DV DQ XQVSRNHQ ERQG EHWZHHQ ZRPHQ� 6LQFH WKH FRPPXQLW\ LV� � � � � � � � � � � � � �

GHVFULEHG DV XQLWHG EHFDXVH RI ZRPHQ QHHGLQJ HDFK RWKHU
V KHOS LQ WKH ³ILJKW´ IRU JHQGHU� � � � � � � � � � � � � � �

HTXDOLW\� LW LV LPSOLHG WKDW WKH SUHVHQFH DQG VWUHQJWK RI WKH FRPPXQLW\ LV D UHIHUHQFH WR WKH IDFW� � � � � � � � � � � � � � � � � �

WKDW�ZRPHQ�KDYH�KLVWRULFDOO\�EHHQ��RU�WR�VRPH�H[WHQW�HYHQ�WRGD\�VWLOO�DUH��GLVDGYDQWDJHG���

�

:H DV ZRPHQ KDYH D ODUJHU FRPPXQLW\ >WKDQ PHQ@ WR WXUQ WR IRU VXSSRUW DQG WR PDNH RXU YRLFHV� � � � � � � � � � � � � � � � � � �

KHDUG��7KHUH�DUH�PDQ\�RI�XV�ILJKWLQJ�WRJHWKHU�� �

*UDFH��

���



�

<HV��,�WKLQN�WKDW�LW�LV�D�UHDOO\�ELJ�DGYDQWDJH�IRU�XV��WKDW�ZH�DUH�PDQ\�SHRSOH�ZKR�VXSSRUW�HDFK�RWKHU��

&ODLUH�

�

$V H[HPSOLILHG E\ WKH TXRWHV DERYH� LW LV SHUFHLYHG DV DQ DGYDQWDJH� IURP D FDUHHU SHUVSHFWLYH� WR� � � � � � � � � � � � � � � � �

EH D ZRPDQ DQG D SDUW RI WKLV FRPPXQLW\� DV WKH UHVSRQGHQWV DUJXHG WKDW WKLV ZLOO KHOS WKHP� � � � � � � � � � � � � � � � � �

PRYH IRUZDUG LQ WKHLU IXWXUH FDUHHUV� 7KLV LOOXVWUDWHV WKH YLHZ RI ZRPHQ DV XQLWHG LQ D VWURQJ� � � � � � � � � � � � � � � � �

FRPPXQLW\� D FRPPXQLW\ ZKLFK H[WHQGV IDU EH\RQG WKH QHWZRUN DQG ³ILJKWV´ IRU HTXDO� � � � � � � � � � � � �

RSSRUWXQLWLHV� 0RUHRYHU� DV VKRZQ LQ WKH ILUVW TXRWH� LW LV LPSOLHG WKDW ZRPHQ QRW RQO\ KDYH D� � � � � � � � � � � � � � � � �

ODUJH XQLWHG FRPPXQLW\� EXW WKDW WKHLU FRPPXQLW\ LV DOVR ODUJHU WKDQ WKDW RI PHQ� 7KLV VHQVH RI D� � � � � � � � � � � � � � � � � �

IHPDOH FRPPXQLW\ LV SRUWUD\HG DV D NLQG RI LQIRUPDO QHWZRUN H[SHFWHG WR JUDQW WKH VDPH� RU� � � � � � � � � � � � � � � �

HYHQ IXUWKHU� EHQHILWV WKDQ WKRVH SUHYLRXVO\ VHHQ E\ PHQ DQG WKHLU PDOH DFTXDLQWDQFHV� SOD\HG� � � � � � � � � � � � � �

RXW DV PDOH KRPRVRFLDOLW\ LQ RUJDQLVDWLRQV �/LSPDQ %OXPHQ� ������ ,I WKLV LV WKH FDVH RU QRW OLHV� � � � � � � � � � � � � � � � �

IDU EH\RQG WKH OLPLWV RI WKLV VWXG\� EXW WKH OLQH RI UHDVRQLQJ VHWV D FOHDU H[DPSOH RI KRZ D� � � � � � � � � � � � � � � � � � �

SRVWIHPLQLVW ORJLF FRXOG SOD\ RXW� LI D SHUFHLYHG IHPDOH FRPPXQLW\ LV VHHQ DV KDYLQJ VWURQJHU� � � � � � � � � � � � � � �

HIIHFWV RQ ZRPHQ¶V FDUHHU RSSRUWXQLWLHV WKDQ PDOH KRPRVRFLDOLW\ WKHUH LV QR ORQJHU DQ\ QHHG IRU� � � � � � � � � � � � � � �

TXHVWLRQLQJ RU FULWLTXLQJ KRPRVRFLDOLW\� DQG LQ WKH VDPH PDQQHU QR UHDVRQ WR ORRN XQGHU WKH� � � � � � � � � � � � � � �

VXUIDFH�RI�JHQGHUHG�RUJDQLVDWLRQDO�OLIH���

�

:KHQ VSHDNLQJ RI ZRPHQ LQ EXVLQHVV� WKH LPSRUWDQFH RI D VWURQJ QHWZRUN LV RIWHQ PHQWLRQHG� $QG� � � � � � � � � � � � � � � �

LQ JHQHUDO� , EHOLHYH WKDW ZRPHQ DUH YHU\ JRRG DW µWKH VRFLDO SDUW¶� IRUPLQJ UHODWLRQVKLSV DQG� � � � � � � � � � � � � � � �

PDNLQJ VXUH WKDW HYHU\RQH IHHOV JRRG� ,W LV PRUH SHUVRQDO RQ PDQ\ OHYHOV VR WR VD\� ,W FRXOG EH D� � � � � � � � � � � � � � � � � � � �

VWHUHRW\SH�,�GR�QRW�NQRZ��EXW�ZKDW�FRPHV�WR�PLQG�LV�WKH�HPSKDVLV�RQ�WKH�VRFLDO�FRQQHFWLRQV� �

(GLWK�

�

7KH VWUHQJWK RI WKH FRPPXQLW\ LV DOVR SRUWUD\HG DV GHULYHG IURP VWHUHRW\SLFDO IHPLQLQH WUDLWV RI� � � � � � � � � � � � � � �

ZRPHQ DV VRFLDO� ZDUP DQG JRRG DW IRUPLQJ UHODWLRQV� DV LOOXVWUDWHG E\ WKH TXRWH DERYH� 7KXV�� � � � � � � � � � � � � � � �

WKH DUJXPHQW IRU UH�YDOXLQJ VWHUHRW\SLFDO IHPLQLQLW\ KDV UXQ IXOO FLUFOH� LOOXVWUDWLQJ WKDW� � � � � � � � � � � �

IHPLQLQLW\ LV DVVXPHG DV DQ DGYDQWDJH QRW RQO\ LQ WKH LQGLYLGXDO FDUHHU RU LQ WKH SHUVSHFWLYH RI� � � � � � � � � � � � � � � � �

DQ RUJDQLVDWLRQ� EXW LQ EXLOGLQJ WKH FRPPXQLW\ DV D ZKROH ± XQGHUVWRRG DV ZKDW NHHSV WKH� � � � � � � � � � � � � � � �

³ILJKW´ DOLYH� DQG LQ WXUQ EHQHILWV WKH LQGLYLGXDO DQG KHU FDUHHU� 6R� ZKDW XQLWHG ZRPHQ LQ� � � � � � � � � � � � � � � �

���



SUHYLRXV IHPLQLVW PRYHPHQW� WKH UHVLVWDQFH DJDLQVW EHLQJ OLPLWHG WR VWHUHRW\SLFDO IHPLQLQH WUDLWV�� � � � � � � � � � � �

LV QRZ RYHUWXUQHG DQG VHHQ DV DQ RSSRUWXQLW\ IRU ZRPHQ� ZKR PD\ GUDZ IURP WKHLU IHPLQLQH� � � � � � � � � � � � � � � �

DELOLWLHV DQG WUDLWV WR VXFFHHG WRJHWKHU� $W WKH VDPH WLPH� LW LV DFNQRZOHGJHG E\ WKH UHVSRQGHQW� � � � � � � � � � � � � � � �

WKDW LW FRXOG EH D VWHUHRW\SH� VKRZLQJ KRZ IHPLQLVW LQVLJKWV DUH LQWHUWZLQHG ZLWK ZKDW ZRXOG� � � � � � � � � � � � � � �

W\SLFDOO\�EH�UHJDUGHG�DV�DQ�DQWL�IHPLQLVW�LGHD���

�

����� &HOHEUDWLQJ�)HPLQLQLW\��

�

7KH VWDWHPHQWV DERYH PD\ EH XQGHUVWRRG DV YDULRXV ZD\V LQ ZKLFK IHPLQLQLW\ LV EHLQJ UH�YDOXHG�� � � � � � � � � � � � � � �

GHVFULEHG DV D SRVVLEOH DGYDQWDJH� ,W LV ZLWK WKLV LQ PLQG WKDW LW EHFRPHV SRVVLEOH WR XQGHUVWDQG� � � � � � � � � � � � � � � � �

ZK\ IHPLQLQLW\ LV SHUFHLYHG DV HPEUDFHG DQG FHOHEUDWHG ZLWKLQ WKH QHWZRUN� 7R H[DPLQH WKH� � � � � � � � � � � � � �

QRWLRQ RI FHOHEUDWLRQ IXUWKHU� LW LV SRVVLEOH WR WXUQ WR WKH QHWZRUN¶V ,QVWDJUDP IRU VHYHUDO� � � � � � � � � � � � � � �

H[DPSOHV� �2Q WKH �WK RI 0DUFK ����� WKH QHWZRUN DUUDQJHG DQ ,QWHUQDWLRQDO :RPHQ¶V 'D\ HYHQW� � � � � � � � � � � � � � �

DW WKH XQLYHUVLW\ FRQVLVWLQJ RI OHFWXUHV� ZRUNVKRSV DQG D GLQQHU HYHQW� :KHQ PDUNHWLQJ WKH� � � � � � � � � � � � � �

GD\ORQJ HYHQW RQ WKH QHWZRUN¶V ,QVWDJUDP SURILOH� LW ZDV LQ VHYHUDO ZD\V H[SUHVVHG WKDW� � � � � � � � � � � � � �

,QWHUQDWLRQDO�:RPHQ
V�'D\�LV�D�GD\�IRU�FHOHEUDWLRQ��

�

2Q WKH RQH KDQG� ZLWKRXW WKH QHWZRUN� ,QWHUQDWLRQDO :RPHQ¶V 'D\ ZRXOG SUHVXPDEO\ QRW KDYH� � � � � � � � � � � � � �

EHHQ DFNQRZOHGJHG WR WKH VDPH H[WHQW DW WKH XQLYHUVLW\� 0RUHRYHU� RQH RI WKH ZRUNVKRSV� � � � � � � � � � � � � �

SURPRWHG DW WKH ,QVWDJUDP SDJH� D FROODERUDWLRQ ZLWK DQ H[WHUQDO RUJDQLVDWLRQ RQ KRZ WR FUHDWH� � � � � � � � � � � � � � �

HTXDO DQG VXVWDLQDEOH ZRUNSODFHV� VXJJHVWV DQ H[SUHVVLRQ RI JHQGHU LQHTXDOLW\ DV VWLOO EHLQJ D� � � � � � � � � � � � � �

UHOHYDQW LVVXH WKDW QHHGV WR EH WDNHQ DFWLRQ DJDLQVW� 2Q WKH RWKHU KDQG� VWDWLQJ ³%H D SDUW RI WKH� � � � � � � � � � � � � � � � � � �

FHOHEUDWLRQ´� ³>7KH QHWZRUN@ LV FHOHEUDWLQJ ,:'´� DQG ³/DGLHV� ODGLHV� ODGLHV� /HW XV FHOHEUDWH� � � � � � � � � � � � �

RXUVHOYHV DQG DOO RWKHU ZRPHQ RXW WKHUH� *5/ 3:5´ RU WKDW ,QWHUQDWLRQDO :RPHQ¶V 'D\ LV IRU� � � � � � � � � � � � � � � �

³FHOHEUDWLQJ WKH DFKLHYHPHQWV RI ZRPHQ´ RQ WKHLU ,QVWDJUDP VWRU\ FRXOG EH D VLJQ RI WKH QHWZRUN� � � � � � � � � � � � � � � �

IRFXVLQJ WKH GD\ RQ DWWHPSWV WR UH�YDOXH IHPLQLQLW\ DQG ZRPHQ¶V DFKLHYHPHQWV� 7KHVH NLQGV RI� � � � � � � � � � � � � �

IRUPXODWLRQV FRXOG EH UHDG DV D VLJQ WKDW EHLQJ D ZRPDQ VKRXOG ILUVW DQG IRUHPRVW EH FHOHEUDWHG�� � � � � � � � � � � � � � � � �

UDWKHU WKDQ ILJKWLQJ DJDLQVW WKH QDUURZ DQG YHU\ RIWHQ OLPLWLQJ JHQGHU SHUFHSWLRQV RI ZRPHQ� %\� � � � � � � � � � � � � � �

PRVWO\ IRFXVLQJ WKH GD\ RQ FHOHEUDWLRQ DQG QRW JHQGHU LQHTXDOLW\ LVVXHV� VD\LQJV OLNH WKHVH LPSO\� � � � � � � � � � � � � � �

���



WKDW WKH IRFXV RI WKH GD\ LV PRYHG IURP EULQJLQJ DWWHQWLRQ WR VWUXFWXUDO LQHTXDOLWLHV WRZDUGV WKH� � � � � � � � � � � � � � � �

VWUDWHJ\ RI UH�YDOXLQJ IHPLQLQLW\� 7KHVH W\SHV RI H[SUHVVLRQV DQG VD\LQJV DSSHDULQJ LQ WKH� � � � � � � � � � � � �

QHWZRUN¶V ,QVWDJUDP SRVWV FRXOG EH VHHQ DV WULYLDOL]LQJ ERWK ,QWHUQDWLRQDO :RPHQ
V 'D\ DQG� � � � � � � � � � � � �

IHPLQLVP DV D SROLWLFDO PRYHPHQW� +HQFH� WKH YDULRXV ,QVWDJUDP SRVWV UHJDUGLQJ ,QWHUQDWLRQDO� � � � � � � � � � � �

:RPHQ¶V 'D\ FRXOG EH VHHQ DV DQ H[DPSOH RI WKH �GRXEOH HQWDQJOHPHQW� RI IHPLQLVW DQG� � � � � � � � � � � � � � �

DQWL�IHPLQLVW�LGHDV�WKDW�SRVWIHPLQLVP�FRQVWLWXWHV��*LOO����������

�

����� 5H�FODLPLQJ�)HPLQLQLW\�

�

7R VXPPDUL]H WKH GLVFXVVLRQ DERYH� WKH XQEHQHILFLDO IHPLQLQH WUDLWV WKDW KLVWRULFDOO\ KDYH EHHQ� � � � � � � � � � � � �

DVVLJQHG ZRPHQ DUH UH�YDOXHG� )HPLQLQLW\ LV XQGHUVWRRG DV ± LI QRW D QHFHVVLW\ ± DQ DGYDQWDJH� � � � � � � � � � � � � � � �

WKDW FDQ PDNH \RX D EHWWHU VXLWHG PDQDJHU� ERRVW WKH LQGLYLGXDO FDUHHU DQG PDNH \RX D EHWWHU� � � � � � � � � � � � � � � � �

IHPLQLVW� D EHWWHU IHPLQLVW ZKR LQ WXUQ FRQWULEXWHV WR WKH XSKROGLQJ RI WKH IHPDOH FRPPXQLW\ DQG� � � � � � � � � � � � � � � �

FDQ IXUWKHU DVVLVW LQ WKH TXHVW IRU WRS SRVLWLRQV� 6WHUHRW\SLFDO QRWLRQV RI IHPLQLQLW\ VKRXOG� � � � � � � � � � � � � �

WKHUHIRUH QRW EH GLVFDUGHG� EXW HPEUDFHG DQG FHOHEUDWHG� 7KLV OLQH RI DUJXPHQW VKRZV KRZ� � � � � � � � � � � � � �

SRVWIHPLQLVW LGHDV SOD\ RXW� ,QVWHDG RI WU\LQJ WR EUHDN IUHH IURP VWHUHRW\SLFDO IHPLQLQH WUDLWV� DV� � � � � � � � � � � � � � �

IHPLQLVWV LQ WKH SDVW RIWHQ KDYH DLPHG WR GR� WKH VDPH VWHUHRW\SLFDO WUDLWV DUH HPSKDVL]HG DQG� � � � � � � � � � � � � � � �

HYHQ�UHFRJQL]HG�DV�D�SDUW�RI�D�IHPLQLVW�VWUXJJOH�� �

�

%HLQJ WUDGLWLRQDOO\ IHPLQLQH KDV QHYHU EHHQ VRPHWKLQJ WKH ZRPDQ KDV ODFNHG WKH ULJKW WR EH� EXW� � � � � � � � � � � � � � � �

KDV UDWKHU EHHQ D UHTXLUHPHQW IRU ZRPHQ¶V VRFLHWDO DFFHSWDQFH� DV QDUURZ IUDPHV DQG� � � � � � � � � � � � �

H[SHFWDWLRQV RI ZRPHQ DQG ZRPHQV¶ DSSHDUDQFH KDYH H[LVWHG IRU FHQWXULHV �3UHVV� ������ 7KH� � � � � � � � � � � � �

HPSKDVLV RQ IHPLQLQLW\ LV H[SUHVVHG LQ WKH QHWZRUN KDV WKHUHIRUH QHYHU EHHQ DVVRFLDWHG ZLWK� � � � � � � � � � � � � �

IHPLQLVW DFWLRQV� DV WKHVH VWHUHRW\SLFDO QRWLRQV RI IHPLQLQLW\ KDYH UDWKHU EHHQ IRXJKW DJDLQVW� ,W LV� � � � � � � � � � � � � � �

WKHUHIRUH HYLGHQW WKDW WKH QHWZRUN GHPRQVWUDWHV D SRVWIHPLQLVW WKHPH� ZKHUH IHPLQLQLW\ LV� � � � � � � � � � � �

SUHVHQWHG DV DQ HVVHQWLDO FRPSRQHQW RI ERWK D VXFFHVVIXO FDUHHU DQG RI EHLQJ D ³JRRG IHPLQLVW´�� � � � � � � � � � � � � � � �

7KH QHWZRUN WKXV LOOXVWUDWHV KRZ WKH VWHUHRW\SLFDOO\ IHPLQLQH� ERWK LQ WHUPV RI DSSHDUDQFH DQG� � � � � � � � � � � � � �

SHUVRQDO�WUDLWV��LV�UH�FODLPHG��DQG�KRZ�IHPLQLQLW\�SOD\V�D�FHQWUDO�UROH�LQ�D�IHPLQLVW�GLVFXVVLRQ���

�

���



7KH HIIHFWV RI UH�FODLPLQJ IHPLQLQLW\ LQ WKLV PDQQHU DUH PDQ\� ,W PLJKW OHDG WR PRUH ZRPHQ LQ� � � � � � � � � � � � � � � � �

WRS PDQDJHPHQW SRVLWLRQV DQG LQ ERDUGV RI GLUHFWRUV� DV ERWK LQGLYLGXDOV� RUJDQLVDWLRQV DQG� � � � � � � � � � � � �

VRFLHW\ DW ODUJH DVFULEH WR WKLV LGHQWLILFDWLRQ RI IHPLQLQH WUDLWV DV YDOXDEOH LQ EXVLQHVV� +RZHYHU�� � � � � � � � � � � � � � �

RQH FDQQRW QHJOHFW WKH IDFW WKDW DUJXLQJ IRU IHPLQLQLW\ LQ WKLV PDQQHU UHLQIRUFHV VWHUHRW\SLFDO� � � � � � � � � � � � � �

JHQGHU SHUFHSWLRQV� :RPHQ PLJKW� WR D JUHDWHU H[WHQW� EH DOORZHG LQ WKH ERDUGURRP ± EXW LI WKH� � � � � � � � � � � � � � � � �

HPSKDVLV LV SODFHG RQ KHU IHPLQLQLW\ VKH ZLOO EH LQFOXGHG DV D WRNHQ IRU D ODUJH JURXS RI SHRSOH� � � � � � � � � � � � � � � � � � �

WKDW KDV EHHQ KRPRJHQL]HG WKURXJK WKH FDWHJRU\� ZKLFK WKH VWUDWHJ\ RI UH�YDOXLQJ IHPLQLQLW\� � � � � � � � � � � � �

UHSURGXFHV��

�

����� %DODQFLQJ�)HPLQLQLW\�

�

$V WKH QHWZRUN H[SUHVVHV KRZ RQH FDQ� DQG VKRXOG� EH ERWK IHPLQLQH DQG LQWHOOLJHQW DQG ERWK� � � � � � � � � � � � � � � �

IHPLQLQH DQG IHPLQLVW �HDUOLHU H[HPSOLILHG YLD PHQWLRQLQJV RI (PPD :DWVRQ DQG =DUD /DUVVRQ��� � � � � � � � � � � � �

WKH QHWZRUN SRUWUD\V WKH VDPH SRVWIHPLQLVW LGHDO ZRPDQ DV VHHQ HOVHZKHUH �H�J� 0F5REELH� � � � � � � � � � � � �

������ 1DPHO\� DV VRPHRQH VKRZLQJ KRZ VWHUHRW\SLFDO IHPLQLQLW\� RIWHQ D WUDGLWLRQDOO\ IHPLQLQH� � � � � � � � � � � �

DSSHDUDQFH� LV EDODQFHG ZLWK D WUDLW WKDW LV QRW FRQVLGHUHG VWHUHRW\SLFDOO\ IHPLQLQH� VXFK DV� � � � � � � � � � � � � �

VWUHQJWK� SRZHU� LQWHOOLJHQFH RU EHLQJ D IHPLQLVW �DV IHPLQLVWV KDYH KLVWRULFDOO\ EHHQ DFFXVHG RI� � � � � � � � � � � � � �

QRW�EHLQJ�³UHDO�ZRPHQ´��LQ�RWKHU�ZRUGV�QRW�IHPLQLQH����

�

,Q WKH VDPH PDQQHU RQH PD\ XQGHUVWDQG KRZ WKH UHVSRQGHQWV H[SUHVVHG LW DV ERWK SRVVLEOH DQG� � � � � � � � � � � � � � � �

GHVLUDEOH WR ERWK YDOXH PRWKHUKRRG� V\PEROL]LQJ IHPLQLQLW\� DQG EH D SRZHUIXO EXVLQHVV OHDGHU�� � � � � � � � � � � � �

V\PEROL]LQJ PDVFXOLQLW\� 7R EH ERWK LV HYLGHQWO\ WKH SUHIHUUHG RSWLRQ� DV VXJJHVWHG LQ WKH TXRWH� � � � � � � � � � � � � � �

EHORZ���

2Q ,QWHUQDWLRQDO :RPHQ
V 'D\� WKHUH ZDV D OXQFK OHFWXUH ZLWK 0DGHOHQH -RQVVRQ IURP 6ZHGEDQN�� � � � � � � � � � � � � �

6KH ZDV �� \HDUV ROG DQG KDV KDG D JUHDW FDUHHU DQG WKUHH FKLOGUHQ LQ VXFK D VKRUW WLPH� 6R LQ WKDW� � � � � � � � � � � � � � � � � � � � � �

OHFWXUH WKH IRFXV UHDOO\ ZDV WKDW DV D ZRPDQ \RX FDQ� <RX FDQ KDYH D FDUHHU DQG KDYH FKLOGUHQ >���@� � � � � � � � � � � � � � � � � � � �

,W�ZDV�UHDOO\�LQVSLULQJ��

)UDQFHV�

�

7KLV OLQH RI UHDVRQLQJ LV IXUWKHU VWUHQJWKHQHG E\ LPSO\LQJ WKDW RQH VKRXOG QRW EH ³QRW DW DOO� � � � � � � � � � � � � � � � �

IHPLQLQH´ DV WKH ZRPDQ LQ D TXRWH DERYH GHVFULEHG DV D ³VOLJKWO\ RYHUZHLJKW� KDLU\� VKRUW KDLUHG� � � � � � � � � � � � � � � �

���



JLUO ZLWK D QRVH ULQJ¶� 1HLWKHU VKRXOG RQH EH WRR IHPLQLQH� H[HPSOLILHG E\ WKH UHVSRQGHQWV DOVR� � � � � � � � � � � � � � � �

DFNQRZOHGJLQJ WKDW� DOWKRXJK VWDWHG DV SUREOHPDWLF� WKH\ WKHPVHOYHV KDYH D WHQGHQF\ WR ORRN� � � � � � � � � � � � �

GRZQ RQ ZRPHQ ZKR GR QRW ZDQW WR IRFXV RQ WKHLU FDUHHU� EXW RQO\ HQJDJH LQ EHLQJ D PRWKHU� DV� � � � � � � � � � � � � � � � � � � �

H[HPSOLILHG�E\�WKH�TXRWH�EHORZ���

�

,I VRPHRQH VD\V µ, DP D KRXVHZLIH¶� LW XSVHWV SHRSOH� , NQRZ WKDW HYHQ , FDQ UHDFW DQG TXHVWLRQ ZK\� � � � � � � � � � � � � � � � � � � �

VRPHRQH�ZRXOG�HYHU�ZDQW�WR�GR�WKDW��(YHQ�WKRXJK�LW�VKRXOG�VWLOO�EH�MXVW�DV�DFFHSWDEOH��

&ODLUH�
�

+HQFH� GLJJLQJ GHHSHU LQWR WKH QHWZRUN
V SHUFHSWLRQ RI JHQGHU� LW EHFRPHV FOHDU WKDW HPEUDFLQJ� � � � � � � � � � � � � �

IHPLQLQLW\ GRHV QRW FRPH FRPSOHWHO\ ZLWKRXW UHVWULFWLRQV� ,W LV VXJJHVWHG WKDW IHPLQLQLW\ QHHGV WR� � � � � � � � � � � � � �

EH UH�FODLPHG LQ D FHUWDLQ ZD\� QDPHO\ DV FDUHIXOO\ EDODQFHG ZLWK VRPHWKLQJ UHSUHVHQWLQJ� � � � � � � � � � � � �

PDVFXOLQLW\ ± VXFK DV D VXFFHVVIXO FDUHHU� 7KLV FRXOG IXUWKHU H[SODLQ WKH HPSKDVLV RQ� � � � � � � � � � � � � �

VWHUHRW\SLFDO IHPLQLQLW\ ZLWKLQ WKH QHWZRUN� DV WKH EXVLQHVV VSKHUH KDV D VWURQJ PDVFXOLQH� � � � � � � � � � � � �

FRQQRWDWLRQ� KLJKOLJKWLQJ IHPLQLQH WUDLWV LV QHFHVVDU\ WR PLUURU WKH SRVWIHPLQLVW LGHDO EDODQFHG� � � � � � � � � � � �

VXEMHFW���

�

7R FRQFOXGH� RQ WKH RQH KDQG� WKH QHWZRUN H[HPSOLILHV KRZ ZRPHQ FDQ EUHDN DZD\ IURP WKH� � � � � � � � � � � � � � � �

SURIHVVLRQV WKDW ZRPHQ WUDGLWLRQDOO\ KDYH EHHQ H[SHFWHG WR KDYH� 2Q WKH RWKHU KDQG� WKH� � � � � � � � � � � � � �

LPSRUWDQFH RI PDLQWDLQLQJ WUDGLWLRQDOO\ IHPLQLQH LGHDOV LV LPSOLHG ZLWKLQ WKH QHWZRUN� 7KH� � � � � � � � � � � �

QHWZRUN WKXV H[HPSOLILHV KRZ FRPSOH[ SRVWIHPLQLVP LV� LQ RQH ZD\ LW SURPRWHV DQG EURDGHQV� � � � � � � � � � � � � �

WKH YLHZ RI ZRPHQ
V SRVVLEOH OLIH FKRLFHV� \HW VLPXOWDQHRXVO\ LW PDLQWDLQV WUDGLWLRQDO LGHDOV RI� � � � � � � � � � � � � �

H[SHFWHG IHPLQLQH WUDLWV DQG DSSHDUDQFHV �3UHVV� ����� *LOO� ������ $V H[SODLQHG DERYH� DQ� � � � � � � � � � � � �

LQVSLULQJ ZRPDQ FDQ EH ERWK IHPLQLQH DQG IHPLQLVW� KDYH D EHDXWLIXO DSSHDUDQFH DQG SHUIRUP� � � � � � � � � � � � � �

ZHOO DW ZRUN� EH D PRWKHU DQG KDYH D FDUHHU� +RZHYHU� LW LV VXJJHVWHG WKDW \RX VKRXOG QRW RQO\� � � � � � � � � � � � � � � � � � �

IRFXV RQ \RXU FDUHHU� QRU EH D VWD\ DW KRPH PRP� 5DWKHU� WKH SRVWIHPLQLVW LGHDO LV WR EH ERWK� DQG� � � � � � � � � � � � � � � � � � � �

WKDW RQH GRHV QRW H[FOXGH WKH RWKHU �*LOO� ����� .DQDL� ����� 0F5REELH� ������ 7KLV LGHDO� LQ� � � � � � � � � � � � � � � �

WXUQ� ODQGV LQ D NLQG RI GRXEOH FODLP RQ ZRPHQ ZKHUH ROG LGHDOV DUH PL[HG ZLWK QHZ LGHDOV� DQG� � � � � � � � � � � � � � � � � � �

SURIHVVLRQDO DFKLHYHPHQWV EHFRPH DV LPSRUWDQW DV D EHDXWLIXO DSSHDUDQFH RU EHLQJ D JRRG� � � � � � � � � � � � �

PRWKHU��WKXV�LQFUHDVLQJ�WKH�GHPDQGV�RQ�ZRPHQ��

���



�

����� 'LVFDUGLQJ�)HPDOH�/DEHOV�

�

$W WKH VDPH WLPH DV IHPLQLQLW\ LV UH�FODLPHG� DQG WKHUHIRUH HPEUDFHG DQG VHHQ DV VRPHWKLQJ RQH� � � � � � � � � � � � � � � �

VKRXOG EH SURXG RI� WKH IHPDOH UHVSRQGHQWV DOVR H[SUHVVHG DQ DQJHU DJDLQVW WKH WHQGHQF\ WR ODEHO� � � � � � � � � � � � � � � �

VRPHWKLQJ�DV�³IHPDOH´��

�
:KHQ ZH ORRN DW ZRPHQ� ZH GR QRW ORRN DW WKH LQGLYLGXDOV DV VXFK� LQVWHDG DOO ZRPHQ DUH OXPSHG� � � � � � � � � � � � � � � � � � �

WRJHWKHU LQ RQH JURXS� 2Q WKH FRQWUDU\� , IHHO WKDW PHQ DUH VHHQ DV DQ LQGLYLGXDO� ZKLOH DV D ZRPDQ� � � � � � � � � � � � � � � � � � � �

\RX�DUH�SDUW�RI�WKLV�JURXS�� �

)UDQFHV�

�

,�GLVOLNH�WKDW�P\�OHDGHUVKLS�LV�FRQVLGHUHG�GLIIHUHQW�EHFDXVH�,�DP�D�ZRPDQ� ��

&ODLUH�

�

7KH ZRPDQ IURP WKH OXQFK OHFWXUH RQ ,QWHUQDWLRQDO :RPHQ
V 'D\ KLJKOLJKWHG WKDW WKH RQO\� � � � � � � � � � � � � �

TXHVWLRQV WKH DXGLHQFH DVNHG ZDV UHJDUGLQJ KHU IHPDOH OHDGHUVKLS DQG KRZ VKH DV D �ZRPDQ WRRN RQ� � � � � � � � � � � � � � � � �

D OHDGHUVKLS SRVLWLRQ� ZKLOH D PDQ LQ KHU SRVLWLRQ ZRXOG QHYHU JHW DVNHG DERXW ZKDW WKH\ WKRXJKW� � � � � � � � � � � � � � � � �

DERXW�WKHLU��PDOH��OHDGHUVKLS��

'RULV�

�

, IHHO WKDW DOWKRXJK LW LV YHU\ LPSRUWDQW WR FHOHEUDWH DQG SD\ DWWHQWLRQ WR ZRPHQ� , VRPHWLPHV ILQG� � � � � � � � � � � � � � � � � �

WKDW D ZRPDQ ZKR GRHV D JRRG MRE LV UHFRJQL]HG DV D VXFFHVVIXO �ZRPDQ GRLQJ D JRRG MRE� LQVWHDG� � � � � � � � � � � � � � � � � � �

RI VLPSO\ EHLQJ UHFRJQL]HG IRU GRLQJ D JRRG MRE >���@ , FDQ JHW WLUHG RI WKH IDFW WKDW ZRPHQ DUH� � � � � � � � � � � � � � � � � � � �

UHFRJQL]HG�VLPSO\�EHFDXVH�WKH\�DUH�ZRPHQ�

*UDFH�

�
7KLV DQJHU VKRZV KRZ WKH UHVSRQGHQWV H[SUHVVHG IHPLQLVW LQVLJKWV� UHFRJQL]LQJ WKH IDFW WKDW PHQ� � � � � � � � � � � � � �

DUH VWLOO FRQVLGHUHG WKH QRUP DQG ZRPHQ WKH GHYLDWRUV� HVSHFLDOO\ LQ EXVLQHVV HQYLURQPHQWV DQG� � � � � � � � � � � � � �

LQ WRS PDQDJHPHQW SRVLWLRQV� ,Q WKH ILUVW TXRWH� E\ VWDWLQJ KHU DQJHU DJDLQVW WKH WHQGHQF\ WR� � � � � � � � � � � � � � � �

³OXPS´ ZRPHQ WRJHWKHU� WKH UHVSRQGHQW VKRZV KRZ VKH UHFRJQL]HV ZRPHQ DV KRPRJHQL]HG�� � � � � � � � � � � �

UHJDUGHG DV RQH JURXS DQG QRW DFNQRZOHGJHG IRU WKHLU LQGLYLGXDO HIIRUWV EXW LQVWHDG EHFRPHV� � � � � � � � � � � � � �

WRNHQV UHSUHVHQWLQJ ZRPHQ� 7KH VHFRQG TXRWH� H[SODLQLQJ D GLVOLNH RI KHU OHDGHUVKLS DV� � � � � � � � � � � � �

���



FRQVLGHUHG GLIIHUHQW� SLQSRLQWV KRZ ZRPHQ¶V OHDGHUVKLS LV SXW LQ FRQWUDVW ZLWK PHQ¶V� VKRZLQJ� � � � � � � � � � � � �

DQ DZDUHQHVV RI WKH WHQGHQF\ WR H[DJJHUDWH WKH GLIIHUHQFHV EHWZHHQ ZRPHQ DQG PHQ� 7KH TXRWHV� � � � � � � � � � � � � � �

FRXOG WKHUHIRUH EH VHHQ DV H[SUHVVLRQV RI �UHVLVWDQFH DJDLQVW EHLQJ VHHQ DV D WRNHQ LQ D FDWHJRU\� � � � � � � � � � � � � � � � �

ZKLFK KRPRJHQL]HV ZRPHQ LQWR D JURXS� DQG WKXV IRUFHV VWHUHRW\SLFDO WUDLWV DQG EHKDYLRXUV RQ� � � � � � � � � � � � � �

WKH�LQGLYLGXDO���

�

6LQFH WKH UHVSRQGHQWV UHFRJQL]HG �IHPLQLQH ODEHOV DV SUREOHPDWLF DQG WKHUHE\ GLVUHJDUGHG WKHVH�� � � � � � � � � � � �

LW LV XQGHUVWDQGDEOH WKDW WKH UHVSRQGHQWV �H[SUHVVHG D GLVOLNH RI WKH ODEHOOLQJ RI WKHPVHOYHV DQG� � � � � � � � � � � � � � �

RWKHU ZRPHQ DV �IHPDOH OHDGHUV� +RZHYHU� ZKDW LV LQWHUHVWLQJ WR KLJKOLJKW LV KRZ WKLV H[SOLFLWO\� � � � � � � � � � � � � � �

FRQWUDGLFWV ZKDW WKH UHVSRQGHQWV RYHU DQG RYHU DJDLQ DUJXHG WKDW WKH QHWZRUN LV DOO DERXW�� � � � � � � � � � � � � � �

QDPHO\ VKRZFDVLQJ �IHPDOH OHDGHUVKLS� 7KLV HQWDLOV WKDW WKH QHWZRUN LQ LWVHOI PDNHV D FOHDU� � � � � � � � � � � � � �

H[DPSOH RI KRZ WZR YHU\ FRQWUDGLFWLQJ OLQHV RI UHDVRQLQJ FR�H[LVWV ZLWKRXW EHLQJ IXUWKHU� � � � � � � � � � � � �

TXHVWLRQHG���

�

, WKLQN WKH SXUSRVH DQG JRDO >RI WKH QHWZRUN@ LV WR SURPRWH DQG HQFRXUDJH �IHPDOH OHDGHUVKLS� :H� � � � � � � � � � � � � � � � �

KDYH DOVR VHW D ORQJ�WHUP JRDO WKDW WKHUH VKRXOG EH PRUH ZRPHQ RQ FRUSRUDWH ERDUGV� %XW LW LV� � � � � � � � � � � � � � � � � �

SULPDULO\ DERXW SURPRWLQJ �IHPDOH OHDGHUVKLS� WR KLJKOLJKW WKDW ZRPHQ FDQ EH MXVW DV VXFFHVVIXO DV� � � � � � � � � � � � � � �

PHQ� 7KH PHQWRUVKLS LV UHDOO\ DERXW KDYLQJ VRPHRQH WR ORRN XS WR� WR VHH WKDW WKHUH FDQ EH IHPDOH� � � � � � � � � � � � � � � � � � �

UROH�PRGHOV�DQG�QRW�RQO\�PDOH�RQHV��

&ODLUH�

�

����� 7KH�)LUVW�3DUDGR[�

�

7R VXPPDUL]H� RQ WKH RQH KDQG WKH QHWZRUN LV UH�FODLPLQJ IHPLQLQLW\� ZKLOH RQ WKH RWKHU KDQG� � � � � � � � � � � � � � � �

GLVWDQFLQJ IURP LW� 2Q WKH VXUIDFH� ZKDW VHHPV WR EH KDSSHQLQJ LV WKDW WKH QHWZRUN LV SRUWUD\LQJ D� � � � � � � � � � � � � � � � � �

YHU\ SDUDGR[LFDO VHW RI LGHDV� +RZHYHU� ORRNLQJ FORVHU� LW EHFRPHV FOHDU WKDW WKH QHWZRUN XSKROGV� � � � � � � � � � � � � � �

WKH VHHPLQJO\ FRQWUDGLFWRU\ JHQGHU QRWLRQV WKDW DUH DQ H[SUHVVLRQ RI WKH SRVWIHPLQLVW� � � � � � � � � � � �

SKHQRPHQRQ WKDW RWKHU UHVHDUFKHUV KDYH LGHQWLILHG LQ RWKHU FRQWH[WV �H�J� *LOO HW DO�� ������ 7KH� � � � � � � � � � � � � � �

QHWZRUN LV VHHQ DGRSWLQJ WKH SRVWIHPLQLVW VWUDWHJ\ RI UH�FODLPLQJ IHPLQLQLW\ LQ DQ HIIRUW WR� � � � � � � � � � � � � �

LPSURYH JHQGHU HTXDOLW\ DQG WKH SRVVLELOLWLHV IRU ZRPHQ WR DGYDQFH LQ WKHLU FDUHHUV� +RZHYHU�� � � � � � � � � � � � � �

���



ZKLOH WKH UH�FODLPLQJ RI IHPLQLQLW\ RQ WKH VXUIDFH ORRNV OLNH D ZD\ WR LPSURYH RU DFKLHYH JHQGHU� � � � � � � � � � � � � � � � �

HTXDOLW\� LW DFWXDOO\ UHVXOWV LQ DQ HQKDQFHPHQW DQG UHLQIRUFHPHQW RI VWHUHRW\SLFDO JHQGHU� � � � � � � � � � � �

SHUFHSWLRQV� �0RUHRYHU� DV WKH QHWZRUN HPSKDVLVHV WKH �SRVWIHPLQLVW LGHDO ZRPDQ� LW IXUWKHU� � � � � � � � � � � �

HPSKDVLVHV WKH DGGLWLRQDO EXUGHQV SODFHG RQ ZRPHQ WR EH DEOH WR VXFFHHG LQ EXVLQHVV WRGD\�� � � � � � � � � � � � � � �

7KXV� ZH VHH KRZ SRVWIHPLQLVP QRW RQO\ PDNHV LW PRUH GLIILFXOW WR TXHVWLRQ DQG EUHDN WUDGLWLRQDO� � � � � � � � � � � � � � � �

JHQGHU ERXQGDULHV� EXW DOVR OLPLWV WKH VWULYH WRZDUGV JHQGHU HTXDOLW\ IURP WDNLQJ VWHSV IRUZDUG�� � � � � � � � � � � � � �

,QVWHDG� LW LV DOPRVW D VWHS EDFNZDUGV DV LW LQFUHDVHV WKH GHPDQGV RQ ZRPHQ� 7�KH IHPLQLVW� � � � � � � � � � � � � � � �

VWUDWHJ\ SUHYDLOLQJ ZLWKLQ WKH QHWZRUN LV WKHUHIRUH ERWK �UHLQIRUFLQJ DQG H[WHQGLQJ WKH� � � � � � � � � � � �

UHTXLUHPHQWV DQG QDUURZ LGHDOV IRU ZRPHQ DQG ZRPHQ¶V DSSHDUDQFHV� VWUHQJWKHQLQJ SDWULDUFKDO� � � � � � � � � � �

VRFLHWDO VWUXFWXUHV� $V D UHVXOW� WKH QHWZRUN� WR VRPH H[WHQW� UHLQIRUFHV WKH VDPH LVVXH LW LV WU\LQJ� � � � � � � � � � � � � � � � �

WR HQG� +HQFH�� WKH IHPLQLQLW\ SDUDGR[ VKHGV D OLJKW RQ WKH OLPLWV RI WKH VWUDWHJ\ RI UH�YDOXLQJ� � � � � � � � � � � � � � � � �

H[LVWLQJ JHQGHU FDWHJRULHV� LQ DGGLWLRQ WR KLJKOLJKWLQJ WKH ODFN RI XQGHUVWDQGLQJ RI WKH H[WHQW WR� � � � � � � � � � � � � � �

ZKLFK WKH QHWZRUN LV D SDUW RI UHSURGXFLQJ WKH VDPH JHQGHU FDWHJRULHV WKDW WKH\ UHJDUG DV� � � � � � � � � � � � � � � �

OLPLWLQJ� �7KH IHPLQLQLW\ SDUDGR[ KHUHE\ LOOXVWUDWHV KRZ IHPLQLVW DQG FOHYHUO\ GLVJXLVHG� � � � � � � � � � �

DQWL�IHPLQLVW�LGHDV�DUH�FORVHO\�LQWHUWZLQHG���

�

�

��� 7KH�(TXDOLW\�3DUDGR[�
�

7KH HPSLULFDO PDWHULDO IXUWKHU GLVSOD\HG H[SUHVVLRQV RI KRZ WRGD\¶V JHQGHU LQHTXDOLWLHV ZHUH� � � � � � � � � � � �

FRQVLGHUHG PLQRU RU XQDEOH WR FKDQJH� ZKLOH DW WKH VDPH WLPH VHYHUDO VSHFLILF JHQGHU LQHTXDOLWLHV� � � � � � � � � � � � � � �

ZHUH SRLQWHG RXW E\ WKH UHVSRQGHQWV DQG KLJKOLJKWHG DV YHU\ LPSRUWDQW WR FRXQWHUDFW� 7KH� � � � � � � � � � � � � �

IROORZLQJ VHFWLRQ LV WKHUHIRUH FDOOHG WKH HTXDOLW\ SDUDGR[ DQG DLPV WR H[SODLQ KRZ WKHVH� � � � � � � � � � � � � �

VHHPLQJO\�FRQWUDGLFWRU\�H[SUHVVLRQV�RI�JHQGHU�HTXDOLW\�LVVXHV�FDQ�H[LVW���

�

������ *HQGHU�,QHTXDOLWLHV�DV�$PELJXRXV�

�

$OWKRXJK DOO RI WKH UHVSRQGHQWV UHFRJQL]HG WKDW JHQGHU UHODWHG LVVXHV DUH KLJKO\ LPSRUWDQW� VRPH� � � � � � � � � � � � � �

VWDWHPHQWV E\ WKH UHVSRQGHQWV VKRZFDVHG D YLHZ RI JHQGHU DQG WKH LQHTXDOLWLHV ZKLFK IROORZ DV� � � � � � � � � � � � � � �

���



YHU\ FORVH WR EH VROYHG� RU� LQ VRPH FDVHV� DV VROYHG DV WKH\ FDQ EH� )LUVW� WKH UHVSRQGHQWV� � � � � � � � � � � � � � � � � �

GLVWLQJXLVKHG WKDW LQ WRGD\¶V EXVLQHVV HQYLURQPHQW LW LV GLIILFXOW IRU DQ\RQH WR VXFFHHG� UHJDUGOHVV� � � � � � � � � � � � � �

RI JHQGHU� IXUWKHU LQGLFDWLQJ WKDW ZRPHQ DUH QR ORQJHU WKH GLVWLQFWO\ GLVDGYDQWDJHG JHQGHU� $V� � � � � � � � � � � � � �

VHHQ SUHYLRXVO\� WKH IHPDOH UHVSRQGHQWV HYHQ DUJXHG WKDW EHLQJ D ZRPDQ FDQ LQ VRPH FDVHV� � � � � � � � � � � � � � �

DFWXDOO\�EH�DQ�DGYDQWDJH�LQ�EXVLQHVV�WRGD\��H[HPSOLILHG�E\�WKH�ILUVW�RI�WKH�WZR�TXRWHV�EHORZ���

�

0DQ\ RUJDQLVDWLRQV WRGD\ VWULYH WR EH JHQGHU HTXDO� LW LV HYHQ D UHFUXLWPHQW SROLF\ IRU PDQ\� � � � � � � � � � � � � � � �

RUJDQLVDWLRQV� ,I \RX DV D ZRPDQ HQWHU D UHFUXLWPHQW SURFHVV WKDW LV IDLUO\ PDOH�GRPLQDWHG� DQG WKH� � � � � � � � � � � � � � � �

RUJDQLVDWLRQ ZDQWV WR UHFUXLW DQ HYHQ DPRXQW RI PHQ DQG ZRPHQ� LW PLJKW QRW EH TXLWH DV PDQ\ DV� � � � � � � � � � � � � � � � � � �

ZRPHQ�ZKR�KDYH�DSSOLHG�IRU�WKH�SRVLWLRQ�DQG�WKXV�\RX�FDQ�EH�IDYRXUHG�DV�D�ZRPDQ� �

$QJHOD �

�

+LVWRULFDOO\� ZRPHQ KDYH VWUXJJOHG D ELW PRUH WR JHW WKHUH� DQG PD\EH D OLWWOH ELW HYHQ WRGD\� %XW LW� � � � � � � � � � � � � � � � � � �

VWLOO JHQHUDOO\ UHTXLUHV SHUVLVWHQFH DQG DPELWLRQ WR UHDOO\ DGYDQFH IRU DOO SHRSOH� PD\EH VRPHZKDW� � � � � � � � � � � � � �

PRUH�IURP�ZRPHQ� �

&ODLUH�

�

7KH VHFRQG RI WKH WZR TXRWHV DERYH VKRZV KRZ WKH UHVSRQGHQW DSSURDFKHG ZKDW LV QHFHVVDU\ WR� � � � � � � � � � � � � � � �

VXFFHHG LQ EXVLQHVV WRGD\� :KLOH WKH UHVSRQGHQW ZDV VWUDLJKWIRUZDUG ZKHQ VWDWLQJ WKDW� � � � � � � � � � � �

³�SHUVLVWHQFH DQG DPELWLRQ LV QHHGHG IRU DOO �́� VKH ZDV YDJXH DQG WHQWDWLYH ZKHQ DGGLQJ WKDW LW� � � � � � � � � � � � � � � �

PLJKW EH PRUH GLIILFXOW IRU ZRPHQ E\ DGGLQJ WKH ZRUGV ³PD\EH´� ³D OLWWOH ELW´ DQG ³VRPHZKDW´�� � � � � � � � � � � � � � � �

7KLV LQGLFDWHV WKDW WKH UHVSRQGHQWV DUH XQVXUH RI WR ZKLFK H[WHQW ZRPHQ DUH RU DUH QRW� � � � � � � � � � � � � � � �

GLVDGYDQWDJHG�LQ�EXVLQHVV�WRGD\���

�

0RUHRYHU� WKHUH ZHUH FRQWLQXRXV UHIHUHQFHV SRLQWLQJ WRZDUGV D YLHZ RI JHQGHU LQHTXDOLWLHV DV� � � � � � � � � � � � �

PRUH�RI�D�SDUW�RI�WKH�SDVW��VRPHWKLQJ�WKDW�LV�FRQWLQXLQJ�WR�GHFOLQH��DQG�WKXV�OHVV�RI�DQ�LVVXH�WRGD\���

�

1RZ \RX GR QRW KDYH WR EH WKH EHVW WR VXIILFH� %HIRUH� D ZRPDQ QHHGHG WR EH WKH EHVW� EHVW� EHVW WR� � � � � � � � � � � � � � � � � � � � � �

GHVHUYH WKH MRE� 7RGD\� \RX GR QRW KDYH WR EH WHQ WLPHV EHWWHU WKDQ D PDQ WR GHVHUYH WKH MRE� LW LV� � � � � � � � � � � � � � � � � � � � � �

HQRXJK WKDW \RX DUH HTXDOO\ JRRG� RU PD\EH VOLJKWO\ EHWWHU� , WKLQN WKDW KDV GHILQLWHO\ FKDQJHG�� � � � � � � � � � � � � � � �

7RGD\�WKHUH�DUH�UHDVRQDEOH�UHTXLUHPHQWV�RQ�KRZ�JRRG�\RX�KDYH�WR�EH�WR�HDUQ�WKH�MRE� �

&ODLUH�

���



�

± , WKLQN WKDW VWXEERUQQHVV FDQ HDVLO\ EH LQWHUSUHWHG LQ D QHJDWLYH ZD\ LI \RX DUH D ZRPDQ� ,I LW KDG� � � � � � � � � � � � � � � � � � � � �

EHHQ D PDQ ZKR KDG EHHQ VWXEERUQ� LW ZRXOG KDYH EHHQ FRQVLGHUHG VRPHWKLQJ SRVLWLYH� WKDW KH ZDV� � � � � � � � � � � � � � � � �

DPELWLRXV�DQG�GHWHUPLQHG��:KLOH�D�VWXEERUQ�ZRPDQ�ZRXOG�EH�FRQVLGHUHG�KDUVK�RU�ERVV\���

�

±�%XW�,�WKLQN�WKDW�ZD\�RI�WKLQNLQJ�LV�GLVDSSHDULQJ�PRUH�DQG�PRUH� �

'RULV�	�&ODLUH�

�

7KH ILUVW TXRWH GHVFULEHV WKDW D ZRPDQ SUHYLRXVO\ QHHGHG WR EH ³WHQ WLPHV EHWWHU WKDQ D PDQ´ WR� � � � � � � � � � � � � � � � � �

EH FRQVLGHUHG IRU D MRE� ZKLOH LQ WRGD\¶V EXVLQHVV FOLPDWH ZRPHQ DQG PHQ ZKR DUH HTXDOO\� � � � � � � � � � � � � � � �

FRPSHWHQW KDYH PRUH RU OHVV WKH VDPH RSSRUWXQLWLHV� 7KH UHVSRQGHQW VKRZHG KRZ VKH EHOLHYHV� � � � � � � � � � � � � �

WKDW LW LV �PD\EH VOLJKWO\ PRUH GLIILFXOW IRU ZRPHQ HYHQ WRGD\� DJDLQ LQGLFDWLQJ WKDW WKH� � � � � � � � � � � � � � �

UHVSRQGHQW ZDV QRW VXUH LI WKDW LV WKH FDVH RU QRW� �7KH VHFRQG TXRWH LOOXVWUDWHV� E\ VWDWLQJ WKDW� � � � � � � � � � � � � � � � � �

JHQGHU LQHTXDOLWLHV DUH ³GLVDSSHDULQJ PRUH DQG PRUH´� WKDW FKDQJH LQ WKHVH DUHDV DUH FRQVWUXFWHG� � � � � � � � � � � � � �

DV SURJUHVVLYH� 7KLV LPSOLHV WKDW MXVW E\ WLPH SDVVLQJ VRFLHW\ ZLOO LQHYLWDEO\ EHFRPH LQFUHDVLQJO\� � � � � � � � � � � � � �

JHQGHU HTXDO� 7KLV RXWORRN DOVR VXJJHVWV WKDW WKH SRVVLELOLW\ RI JHQGHU LQHTXDOLWLHV ZRUVHQLQJ E\� � � � � � � � � � � � � �

WLPH LV QHJOHFWHG� $GGLWLRQDOO\� LI FKDQJH LV SHUFHLYHG DV KDSSHQLQJ E\ LWVHOI� SURDFWLYH VWUDWHJLHV� � � � � � � � � � � � � �

FRXQWHUDFWLQJ�LQHTXDOLWLHV�PD\�EH�XQGHUVWRRG�DV�XQQHFHVVDU\���

�

7KHUH ZDV DOVR D GLVFXVVLRQ DPRQJ WKH UHVSRQGHQWV FRQFHUQLQJ WKH ELRORJLFDO GLIIHUHQFHV RI� � � � � � � � � � � � �

ZRPHQ DQG PHQ� DQG WKDW WKHVH GLIIHUHQFHV PD\ EH ZKDW LV ³OHIW´ LQ UHJDUGV WR LQHTXDOLWLHV DQG� � � � � � � � � � � � � � � � �

WKHUHIRUH DUJXHG WR EH YHU\ GLIILFXOW WR GR VRPHWKLQJ DERXW� 7KHUHIRUH� WKH UHVSRQGHQWV ZHUH� � � � � � � � � � � � � �

TXHVWLRQLQJ�KRZ�IDU�WKH�VWULYH�IRU�JHQGHU�HTXDOLW\�UHDOO\�FDQ��RU�VKRXOG��JR���

�

+RZ HTXDO FDQ ZH DFWXDOO\ EH" $IWHU DOO� PHQ DQG ZRPHQ DUH GLIIHUHQW� ELRORJLFDOO\ VSHDNLQJ DQG� � � � � � � � � � � � � � � �

VR RQ >���@ %LRORJLFDOO\ VSHDNLQJ� ZH DUH WKH RQHV WKDW DUH SUHJQDQW� 7KHUHIRUH� ZH ZLOO EH DZD\� � � � � � � � � � � � � � � � �

IURP RXU ZRUN ORQJHU WKDQ WKH PHQ� >���@ ,W LV WKH ELRORJLFDO SHUVSHFWLYH WKDW OLPLWV WKH VWULYH IRU� � � � � � � � � � � � � � � � � �

HTXDOLW\��$QG�WKDW�LV�GDPQ�KDUG�WR�FKDQJH���

'RULV�
�
7KH TXRWH DERYH H[HPSOLILHV KRZ WKH UHVSRQGHQWV VRPHWLPHV WXUQHG WR ZRPHQ DQG PHQ¶V� � � � � � � � � � � � �

ELRORJLFDO GLIIHUHQFHV WR SDUWO\ H[SODLQ WKH SUHVHQFH RI JHQGHU LQHTXDOLW\� 0RUHRYHU� DV WKH� � � � � � � � � � � � �

���



UHVSRQGHQW VWDWHG WKDW WKH ELRORJLFDO GLIIHUHQFHV PD\ EH ZKDW LV OLPLWLQJ WKH VWULYH IRU JHQGHU� � � � � � � � � � � � � � �

HTXDOLW\� WKH TXRWH FRXOG UHSUHVHQW D YLHZ RI WKH IHPLQLVW PRYHPHQW DV QRZ UHDFKLQJ D SRLQW� � � � � � � � � � � � � � � �

ZKHUH WKH RQO\ LQHTXDOLWLHV OHIW FDQ QRW EH FKDQJHG� 7KXV VRFLHW\ LV� LI QRW QRZ WKHQ VRRQ� DV� � � � � � � � � � � � � � � � � �

JHQGHU�HTXDO�DV�LW�FDQ�HYHU�EH��

�

$GGLWLRQDOO\� WKH TXRWH LPSOLHV WKDW WKH UHVSRQGHQW SHUFHLYHV JHQGHU DV DQ HIIHFW RI ELRORJLFDO� � � � � � � � � � � � � �

GLIIHUHQFH� %\ GRLQJ WKLV� LW LV LPSOLHG WKDW WKH UHVSRQGHQW DFFHSWV KRZ IHPLQLQLW\ DQG� � � � � � � � � � � � � �

PDVFXOLQLW\ LV GLIIHUHQWO\ YDOXHG� �%\ DFFHSWLQJ PRWKHUKRRG DV DQ H[SODQDWLRQ IRU WKH LQHTXDOLWLHV� � � � � � � � � � � � �

WKDW LV UHIOHFWHG LQ WKH ODFN RI VXFFHVVIXO EXVLQHVVZRPHQ� WKH UHVSRQGHQW LV VLPXOWDQHRXVO\� � � � � � � � � � � � �

DFFHSWLQJ WKH FXUUHQWO\ GRPLQDWLQJ YLHZ RI ZKDW LW WDNHV WR VXFFHHG LQ WKH EXVLQHVV VSKHUH ±� � � � � � � � � � � � � � � �

ZKLFK LV EXLOW RQ PDVFXOLQH QRWLRQV� ,QVWHDG RI TXHVWLRQLQJ WKHVH QRWLRQV� LW LV WKH ZRPHQ ZKR� � � � � � � � � � � � � � � �

DUH SHUFHLYHG DV QRW PDNLQJ WKH FXW� �6R� LQ WKLV DVSHFW� WKH UHVSRQGHQWV QHLWKHU TXHVWLRQHG WKH� � � � � � � � � � � � � � � �

JHQGHU ERXQGDULHV� QRU� LQ FRQWUDVW WR LQ SUHYLRXV GLVFXVVLRQV E\ WKH UHVSRQGHQWV� XUJHG WR� � � � � � � � � � � � � �

UH�YDOXH YLHZV RI JHQGHU� ,QVWHDG� WKH VWDWXV TXR ZDV DFFHSWHG� �7KH DFFHSWDQFH RI VWDWXV TXR LQ� � � � � � � � � � � � � � � �

WXUQ� �LPSOLHV�DQ�LQDELOLW\�WR�TXHVWLRQ�RU�UHVLVW�WKH�ZD\�EXVLQHVV�LV�VWUXFWXUHG�WRGD\���

�

/DVW� WKH UHVSRQGHQWV H[SUHVVHG D FRQFHUQ DERXW KRZ WKH\ LGHQWLILHG WKDW LW LV QRW WKH FDUHHU� � � � � � � � � � � � � � � �

ZRPHQ ZKR VXIIHU WRGD\� EXW WKH ZRPHQ ZDQWLQJ WR VWD\ DW KRPH� H[HPSOLI\LQJ WKH SRVWIHPLQLVW� � � � � � � � � � � � � � �

WHQGHQF\ WR GLUHFW D W\SH RI FULWLTXH DJDLQVW IHPLQLVW LGHDV OLPLWLQJ ZRPHQ¶V FKRLFH DQG� � � � � � � � � � � � � �

LQGLFDWLQJ�WKDW�IHPLQLVP�PLJKW�KDYH�JRQH�WRR�IDU��3UHVV����������

�

1RZ� WKH QRUP LV WKDW \RX PXVW KDYH D FDUHHU� $QG SHRSOH ORRN GRZQ RQ SHRSOH ZKR GR QRW ZDQW� � � � � � � � � � � � � � � � � � � �

WKDW��$QG�WKHQ�WKRVH�SHRSOH�H[SHULHQFH�WKH�VDPH�GLIILFXOWLHV�WKDW�ZH�KDYH�KDG� �

)UDQFHV�
�

7R FRQFOXGH� WKH VWDWHPHQWV DERYH FRQILUP WKH SDWWHUQ RI ZKDW RWKHU VFKRODUV LQWHUURJDWLQJ� � � � � � � � � � � � �

SRVWIHPLQLVP KDYH IRXQG FKDUDFWHUL]LQJ ZRPHQ¶V UHDVRQLQJ FRQFHUQLQJ JHQGHU LQHTXDOLWLHV DW� � � � � � � � � �

WKH ZRUNSODFH� :RPHQ VRPHWLPHV DUH FRQVLGHUHG WKH DGYDQWDJHG VH[ QRZ� ZKLOH JHQGHU� � � � � � � � � � � �

LQHTXDOLWLHV DUH VHHQ DV D SDUW RI WKH SDVW DQG D UHVXUJHQFH RI ELRORJLFDO GLIIHUHQFHV SUHYDLOV �*LOO� � � � � � � � � � � � � � � � �

HW DO�� ������ +HQFH� LW EHFRPHV HYLGHQW WKDW WKHVH H[SUHVVLRQV DOVR SUHYDLO ZLWKLQ WKH QHWZRUN�� � � � � � � � � � � � � � �

���



DPRQJVW \RXQJ PHQ DQG ZRPHQ ZKR KDYH QRW \HW HQWHUHG WKHLU SURIHVVLRQDO OLYHV� :KDW WKHVH� � � � � � � � � � � � � � �

H[SUHVVLRQV KDYH LQ FRPPRQ LV WKDW WKH\ LQ YDULRXV ZD\V SRLQW WRZDUGV D Y�LHZ RI JHQGHU� � � � � � � � � � � � � � � �

LQHTXDOLW\ LVVXHV DV DOPRVW VROYHG� RU HYHQ WKDW IHPLQLVP KDV DFWXDOO\ JRQH ³WRR IDU´� �,Q WXUQ� WKLV� � � � � � � � � � � � � � � � �

LQGLFDWHV WKDW IHPLQLVP DV D SROLWLFDO IRUFH PLJKW QR ORQJHU EH QHHGHG� DQG FRXOG SRWHQWLDOO\ HYHQ� � � � � � � � � � � � � � � �

GR PRUH KDUP WKDQ JRRG� 7KXV� WKH VWDWHPHQWV PD\ EH XQGHUVWRRG DV H[DPSOHV RI KRZ� � � � � � � � � � � � � � �

XQGHUO\LQJ�DUJXPHQWV�RI�WKH�GHSROLWLFLVLQJ�RI�IHPLQLVP�DUH�EXLOW��*LOO�HW�DO���������� �

�

����� 6WUXFWXUDO�'LVDGYDQWDJHV��

�

,QWHUWZLQHG ZLWK WKH UHVSRQGHQWV LGHDV RI JHQGHU LQHTXDOLWLHV DV DOPRVW VROYHG LV WKH QRWLRQ WKDW� � � � � � � � � � � � � � �

ZRPHQ LQ JHQHUDO� WR YDULRXV H[WHQWV� DUH GLVDGYDQWDJHG LQ WKH EXVLQHVV VSKHUH E\ PHQWLRQLQJ� � � � � � � � � � � � � �

VRPH FRQWLQXLQJ LQHTXDOLWLHV� )XUWKHU� WKH\ DOVR H[SUHVVHG WKDW LW LV YHU\ GLIILFXOW WR VXFFHHG� � � � � � � � � � � � � �

DQG�RU�DGYDQFH�DV�D�ZRPDQ�GXH�WR�FHUWDLQ�REVWDFOHV�KLQGHULQJ�ZRPHQ�LQ�WRGD\¶V�ZRUNSODFH��

�

:H�UHFHLYH�ORZHU�VDODULHV�DQG�DUH�OHVV�DWWUDFWLYH�RQ�WKH�ODERXU�PDUNHW���

'RULV��

�

, WKLQN LW LV YHU\ LQVSLULQJ DQG FRRO LI \RX VXFFHHG DV D ZRPDQ WRGD\� EHFDXVH YHU\ IHZ ZRPHQ� � � � � � � � � � � � � � � � � � �

KDYH�VXFFHHGHG�EHFDXVH�RI�KRZ�RXU�VRFLHW\�LV�RUJDQL]HG��

)UDQFHV�
�

:RPHQ�DUH�RIWHQ�RYHUVKDGRZHG�LQ�WKH�EXVLQHVV�ZRUOG��\RX�PRUH�RIWHQ�KHDU�DERXW�WKH�PHQ��

,JRU�

�

,W LV YHU\ GLIILFXOW WR VXFFHHG� HVSHFLDOO\ LQ LQGXVWULHV ZKHUH WKHUH DUH PDQ\ PHQ DW WKH WRS UHVXOWLQJ� � � � � � � � � � � � � � � � � �

LQ�D�GLIILFXOW\�WR�ILJKW�\RXU�ZD\�XS�� �

'RULV�
�

7KH UHVSRQGHQWV DOVR HPSKDVL]HG WKH FRQWLQXLQJ QHHG IRU IHPLQLVP LQ UHJDUGV WR VXFK� � � � � � � � � � � � �

LQHTXDOLWLHV��DV�H[HPSOLILHG�E\�WKH�TXRWH�EHORZ��

�

���



7R PH� IHPLQLVP LV DERXW KHOSLQJ WKRVH ZKR GR QRW KDYH WKH VDPH RSSRUWXQLWLHV� SUHFLVHO\ EHFDXVH� � � � � � � � � � � � � � � �

IHPLQLVP LV DERXW ZRPHQ QRW KDYLQJ WKH VDPH RSSRUWXQLWLHV DV PHQ� ZKLFK LV ZKDW QHHGV WR EH� � � � � � � � � � � � � � � � �

LPSURYHG� �

&ODLUH��

�

2QH RI WKH VSHFLILF REVWDFOHV GLVFXVVHG E\ WKH UHVSRQGHQWV ZHUH WKH DGGLWLRQDO DVSHFWV ZRPHQ� � � � � � � � � � � � � �

KDYH WR IXOILO LQ RUGHU WR ILW LQWR WKH H[SHFWHG UROH RI ZRPHQ LQ EXVLQHVV� XQOLNH PHQ� 7KLV� � � � � � � � � � � � � � � � � �

WRXFKHV XSRQ WKH QRWLRQV RI D ZRPDQ DV ³KDYLQJ LW DOO´ DQG WKH GLIILFXOW ³ZRUN�OLIH EDODQFH´� � � � � � � � � � � � � � � �

�*HQ]� ������ 7KH PHQWLRQHG H[SHFWDWLRQV ZHUH� EHDXW\ SURFHGXUHV� FORWKLQJ FKRLFHV� HGXFDWLRQ� � � � � � � � � � �

DQG VRFLDO VWDWXV� 7KXV� WKH UHVSRQGHQWV DFNQRZOHGJHG WKH IDFW WKDW ZRPHQ PD\ EH VFUXWLQL]HG� � � � � � � � � � � � � �

EHFDXVH RI RWKHU DVSHFWV WKDQ WKHLU ZRUN HIIRUW� VXFK DV WKHLU SHUVRQDOLW\� DSSHDUDQFH DQG� � � � � � � � � � � � � �

SHUVRQDO�OLIH��FRPSDUHG�WR�PHQ�� �

�

,W LV QRW MXVW DERXW FORWKHV� , WKLQN LQ JHQHUDO \RX TXHVWLRQ D ZRPDQ LQ D KLJK SRVLWLRQ� OLNH� LV VKH� � � � � � � � � � � � � � � � � � � � �

QLFH� LV VKH JRRG HQRXJK� GRHV VKH KDYH WKH ULJKW HGXFDWLRQ" >���@ %XW \RX PD\ QRW DVN VXFK� � � � � � � � � � � � � � � � � �

TXHVWLRQV WR D PDQ� ZKLOH \RX H[DPLQH HYHU\WKLQJ DERXW D ZRPDQ� )RU H[DPSOH LI VKH KDV WKH ULJKW� � � � � � � � � � � � � � � � � �

IDVKLRQ��LI�VKH�KDV�WKH�ULJKW�PDNHXS��LI�VKH�VSHQGV�WLPH�ZLWK�WKH�ULJKW�SHRSOH�DQG�VR�RQ��

(GLWK��

�

)XUWKHU� WKH UHVSRQGHQWV DOVR GLVFXVVHG WKH LVVXH RI EDODQFLQJ ZRUN DQG IDPLO\� KRZ WR SODQ IRU� � � � � � � � � � � � � � � �

KDYLQJ D FDUHHU ZKLOH QRW QHJOHFWLQJ KDYLQJ FKLOGUHQ� DQG VXJJHVWHG WKLV DV DQ DGGLWLRQDO EXUGHQ� � � � � � � � � � � � � � �

SODFHG�RQ�ZRPHQ�LQ�FRPSDULVRQ�ZLWK�PHQ���

�

± , TXHVWLRQ LI WKH JX\V LQ P\ FODVV KDYH WKRXJKW DERXW EDODQFLQJ ERWK IDPLO\ DQG FDUHHU� 2EYLRXVO\� � � � � � � � � � � � � � � � � �

,�SODQ�IRU�LW��

�

±<HV� , KDYH KRQHVWO\ UHIOHFWHG RQ ZKHWKHU , VKRXOG IUHH]H P\ HJJV� VR WKDW , FDQ KDYH FKLOGUHQ EXW� � � � � � � � � � � � � � � � � � �

DOVR�KDYH�D�FDUHHU��

(GLWK�	�&ODLUH�

�

���



,Q RWKHU ZRUGV� WKH UHVSRQGHQWV SRLQWHG RXW VHYHUDO LQHTXDOLWLHV� REVWDFOHV DQG DGGLWLR �QDO EXUGHQV� � � � � � � � � � � � �

SODFHG R�Q ZRPHQ� LPSO\LQJ WKDW ZRPHQ DUH WR VRPH H[WHQW VWLOO GLVDGYDQWDJHG ± WKXV LQGLFDWLQJ� � � � � � � � � � � � � � �

WKDW�WKHUH�DUH�VWLOO�VRPH�LQHTXDOLWLHV�SUHVHQW���

�

����� 7KH�6HFRQG�3DUDGR[�

�

7R VXPPDUL]H� ZKLOH DFNQRZOHGJLQJ WKH SUHVHQFH RI VRPH VSHFLILF JHQGHU LQHTXDOLWLHV DQG� � � � � � � � � � � �

ZRPHQ DV GLVDGYDQWDJHG LQ YDULRXV ZD\V� WKLV QRWLRQ LV VLPXOWDQHRXVO\ SDUWO\ GLVFDUGHG� +HQFH�� � � � � � � � � � � � �

WKH QHWZRUN FRQILUPV WKH SDUDGR[LFDO ILQGLQJV WKDW� GHVSLWH DQ DFNQRZOHGJHPHQW DQG DZDUHQHVV� � � � � � � � � � � �

RI FRQWLQXHG JHQGHU LQHTXDOLWLHV LQ RUJDQLVDWLRQV VXFK DV ORZHU VDODULHV DQG VWDWXV� JHQGHU� � � � � � � � � � � � �

LQHTXDOLWLHV DUH LQ YDULRXV ZD\V IUHTXHQWO\ GRZQSOD\HG �*LOO HW DO�� ������ ,Q WXUQ� WKLV UHVXOWV LQ� � � � � � � � � � � � � � � �

RYHUVKDGRZLQJ WKH UHFRJQLWLRQ RI JHQGHU LQHTXDOLWLHV DV VWLOO UHOHYDQW RU� DW OHDVW� LQ DQ XQFOHDU� � � � � � � � � � � � � � �

YLHZ RI KRZ H[WHQVLYH JHQGHU LQHTXDOLWLHV DFWXDOO\ DUH� PDNLQJ WKH GLVFXVVLRQ RI JHQGHU� � � � � � � � � � � � �

LQHTXDOLWLHV YHU\ GLIILFXOW� 0RUHRYHU� WKLV UHVXOW LQ DQ XQFHUWDLQW\ RI ZKDW DFWLRQV VKRXOG EH WDNHQ� � � � � � � � � � � � � � �

WR LPSURYH JHQGHU HTXDOLW\ DQG LQ ZKLFK GLUHFWLRQ IHPLQLVP VKRXOG PRYH IRUZDUG� 7KH� � � � � � � � � � � � �

HQWDQJOHPHQW RI IHPLQLVW DQG DQWL�IHPLQLVW H[SUHVVLRQV ZKLFK FKDUDFWHUL]H SRVWIHPLQLVP LV RQFH� � � � � � � � � � �

DJDLQ�FOHDUO\�UHDOL]HG�LQ�WKH�QHWZRUN��KHUH�GHVFULEHG�DV�WKH�HTXDOLW\�SDUDGR[���

�

7KH HTXDOLW\ SDUDGR[ FDQ EH XQGHUVWRRG IXUWKHU LQ UHODWLRQ WR WKH IHPLQLQLW\ SDUDGR[� %\� � � � � � � � � � � � � �

UHFODLPLQJ DQG UH�YDOXLQJ IHPLQLQLW\� LW LV VXJJHVWHG WKDW IHPLQLQLW\ DQG PDVFXOLQLW\ VKRXOG EH� � � � � � � � � � � � �

SHUFHLYHG DV HTXDOO\ YDOXHG� )RU WKDW QRWLRQ WR KROG WUXH� JHQGHU LQHTXDOLWLHV PXVW EH SHUFHLYHG� � � � � � � � � � � � � � �

DV QRQ�H[LVWHQW RU PLQRU� 7KH DUJXPHQW DOVR JRHV WKH RWKHU ZD\ DURXQG� %\ SHUFHLYLQJ JHQGHU� � � � � � � � � � � � � � �

LQHTXDOLWLHV DV QRQ�H[LVWHQW RU PLQRU� LW LV XQGHUVWDQGDEOH KRZ UH�YDOXLQJ IHPLQLQLW\ LV VHHQ DV D� � � � � � � � � � � � � � �

ZHOO�ZRUNLQJ VWUDWHJ\� ,I WKHUH DUH QRQH RU RQO\ PLQRU LQHTXDOLWLHV� LW LV LPSOLHG WKDW WKHUH LV QR� � � � � � � � � � � � � � � � �

UHDVRQ WR DFNQRZOHGJH WKDW IHPLQLQLW\ DQG PDVFXOLQLW\ DUH YDOXHG GLIIHUHQWO\� ,QGHHG� RQH� � � � � � � � � � � �

SDUDGR[�LV�UHLQIRUFLQJ�WKH�RWKHU���

�

���



�

��� 7KH�3ROLWLFDO�3DUDGR[�
�

7KH HPSLULFDO PDWHULDO DOVR VKRZHG FRQWUDGLFWRU\ LGHDV DQG RSLQLRQV RI WKH QHHG IRU OHJLVODWLYH� � � � � � � � � � � � � �

DQG UHJXODWRU\ DFWLRQV LQ SURPRWLQJ JHQGHU HTXDOLW\� 7KH UHVSRQGHQWV VKRZHG KRZ WKH\� � � � � � � � � � � �

UHFRJQL]HG WKDW OHJLVODWLYH DQG UHJXODWRU\ DFWLRQV FRXOG EH EHQHILFLDO� ZKLOH WKH\ VLPXOWDQHRXVO\� � � � � � � � � � � �

GLVFDUGHG VXFK DFWLRQV� 7KH IROORZLQJ VHFWLRQ DLPV WR H[SODLQ WKH SROLWLFDO SDUDGR[ DQG KRZ� � � � � � � � � � � � � �

SRVWIHPLQLVW LGHDV SXVK WKH VXJJHVWHG VROXWLRQV IRU LPSURYLQJ JHQGHU HTXDOLW\ DZD\ IURP� � � � � � � � � � � �

OHJLVODWLYH�DQG�UHJXODWRU\�DSSURDFKHV�WRZDUGV�LQGLYLGXDO�VROXWLRQV���

�

����� *HQGHU�4XRWD�DQG�3DUHQWDO�/HDYH�

�

7KH GLVFXVVLRQ RI ZKHWKHU RU QRW WR IRUFH JHQGHU HTXDOLW\� LQ WHUPV RI DQ HTXDO QXPEHU RI PHQ� � � � � � � � � � � � � � � � � �

DQG ZRPHQ LQ RUJDQLVDWLRQV¶ ERDUGV RI GLUHFWRUV� WKURXJK OHJDOO\ HVWDEOLVKHG DOORFDWLRQ E\� � � � � � � � � � � �

JHQGHU TXRWDV� EURXJKW XS DQ LQWHUHVWLQJ XQGHUVWDQGLQJ� $OWKRXJK VWDWLQJ WKDW EHLQJ D ZRPDQ LQ� � � � � � � � � � � � � �

SRVVHVVLRQ RI IHPLQLQH WUDLWV DUH WR EH YDOXHG DQG VHHQ DV DQ DGYDQWDJH LQ D FDUHHU SHUVSHFWLYH�� � � � � � � � � � � � � � � � �

WKH IHPDOH UHVSRQGHQWV GLG QRW WKHPVHOYHV ZDQW WR ³WDNH DGYDQWDJH´ RI EHLQJ D ZRPDQ YLD D� � � � � � � � � � � � � � � �

OHJDOO\ HVWDEOLVKHG DOORFDWLRQ E\ JHQGHU TXRWDV� +RZHYHU� ZKHQ VSHDNLQJ RI ZRPHQ RYHUDOO� D� � � � � � � � � � � � �

JHQGHU�TXRWD�ZDV�QRW�DQ�XQWKLQNDEOH�RSWLRQ��DOWKRXJK�LW�ZDV�SRLQWHG�RXW�DV�D�YHU\�GLIILFXOW�WRSLF��

�

�

<RX VD\ PHQ KLUH PHQ DQG ZRPHQ KLUH ZRPHQ� >���@ 6R� LI \RX OHJDOO\ DOORFDWH RQH ZRPDQ LQ� \RX� � � � � � � � � � � � � � � � � � �

JLYH WKH \RXQJHU JHQHUDWLRQ D FKDQFH� $W WKH VDPH WLPH� , ZRXOG QRW EH YHU\ KDSS\ LI , JRW D MRE� � � � � � � � � � � � � � � � � � � � �

VLPSO\ EHFDXVH , ZDV DOORFDWHG E\ D JHQGHU TXRWD� EHFDXVH , KDYH EUHDVWV� DQG QRW EHFDXVH , KDYH D� � � � � � � � � � � � � � � � � � �

EUDLQ�WKDW�PDNHV�PH�TXDOLILHG�IRU�WKH�SRVLWLRQ� �

'RULV�
�

�
$V H[HPSOLILHG E\ WKH TXRWH DERYH� WKH GLVFXVVLRQ RI DOORFDWLRQ E\ JHQGHU TXRWDV ZHUH� � � � � � � � � � � � � �

FKDUDFWHUL]HG E\ DPELYDOHQFH� :KHQ GLVFXVVLQJ VRFLHW\ DW ODUJH� WKH UHVSRQGHQWV QDPHG EHQHILWV� � � � � � � � � � � �

WKDW DOORFDWLRQ E\ JHQGHU TXRWDV FRXOG EULQJ� +RZHYHU� ZKHQ VSHDNLQJ RI WKHPVHOYHV� WR EH KLUHG� � � � � � � � � � � � � � �

���



µEHFDXVH¶ RI DQ DOORFDWLRQ TXRWD ZDV QRW FRQVLGHUHG DQ RSWLRQ� 7KH UHDVRQ EHKLQG WKLV DPELJXLW\� � � � � � � � � � � � � � �

FRXOG EH H[SODLQHG DV D SUHYDLOLQJ VKLIW LQ RSLQLRQ ZKHQ PRYLQJ IURP D VRFLHWDO WR DQ LQGLYLGXDO� � � � � � � � � � � � � � � � �

OHYHO� D UHFXUULQJ H[SUHVVLRQ RI WKH SRVWIHPLQLVW LGHDV �H�J� �&RVVHQV 	 -DFNVRQ� ������� VKRZLQJ� � � � � � � � � � � � � �

KRZ WKHUH LV D WHQGHQF\ DPRQJVW WKH UHVSRQGHQWV WR ERWK UHFRJQL]H WKDW ZRPHQ DUH� � � � � � � � � � � � � �

GLVDGYDQWDJHG LQ VHYHUDO ZD\V� DQG DW WKH VDPH WLPH QRW FRQVLGHU RQHVHOI DV D SDUW RI WKLV� � � � � � � � � � � � � � � � �

RSSUHVVHG�JURXS��'REVRQ����������

�

6XFK DQ DPELJXRXVQHVV DQG VKLIW IURP VRFLHWDO WR LQGLYLGXDO OHYHO ZDV DOVR FOHDUO\ LOOXVWUDWHG LQ� � � � � � � � � � � � � � �

WKH GLVFXVVLRQ UHJDUGLQJ UHJXODWHG SDUHQWDO OHDYH EHLQJ PDQGDWRULO\ HTXDOO\ GLYLGHG EHWZHHQ� � � � � � � � � � �

SDUWQHUV� $V H[HPSOLILHG LQ WKH TXRWHV EHORZ� WKH UHVSRQGHQWV ILUVW UHFRJQL]HG WKDW WKHUH FRXOG EH� � � � � � � � � � � � � � �

VRFLHWDO EHQHILWV RI UHJXODWLQJ SDUHQWDO OHDYH LQ VXFK D ZD\� +RZHYHU� ZKHQ UHODWLQJ WKH WRSLF WR� � � � � � � � � � � � � � � �

WKHPVHOYHV WKH\ GLVFDUGHG WKH LGHD� DUJXLQJ WKDW LI WKH\ ZDQW WR EH RQ SDUHQWDO OHDYH ORQJHU WKDQ� � � � � � � � � � � � � � � � �

WKHLU�SDUWQHU�WKH\�VKRXOG�EH�DOORZHG�WR�GR�VR��VLQFH�DOO�FRXSOHV�DUH�QRW�WKH�VDPH���

�
�

, FDQ XQGHUVWDQG ZK\ \RX ZDQW WR IRUFH ILIW\�ILIW\� %XW DW WKH VDPH WLPH , IHHO WKDW DOO UHODWLRQVKLSV� � � � � � � � � � � � � � � � � � �

DUH VR GLIIHUHQW� , PHDQ� ZKR ZDQWV WR EH KRPH ZLWK WKH FKLOG DQG ZKR PDNHV WKH PRVW PRQH\"� � � � � � � � � � � � � � � � � � �

(YHU\�FRXSOH�LV�GLIIHUHQW��6R�,�FDQ�QRW�MXVWLI\�IRUFLQJ�HYHU\RQH�WR�VKDUH��

&ODLUH�
�

$V VHHQ LQ WKH TXRWH DERYH� WKH UHVSRQGHQWV KDYH WURXEOH MXVWLI\LQJ ³IRUFLQJ´ D UHJXODWRU\ DFWLRQ�� � � � � � � � � � � � � � �

7KLV ZDV IXUWKHU KLJKOLJKWHG LQ WKH GLVFXVVLRQ RI WKH LVVXH RI DOORFDWLRQ E\ JHQGHU TXRWDV� ZKHUH� � � � � � � � � � � � � � � �

WKH UHVSRQGHQWV DOVR VWUHVVHG WKH SRVVLEOH QHJDWLYH FRQVHTXHQFHV RI ³IRUFLQJ´ DOORFDWLRQ E\� � � � � � � � � � � �

TXRWDV� VLQFH XSVHWWLQJ WKH VWDWXV TXR ZDV DUJXHG WR PRVW OLNHO\ OHDG WR UHVLVWDQFH ± DQG WKXV� � � � � � � � � � � � � � � � �

EHOLHYHG�WR�RSSRVH�WKH�SXUSRVH�RI�DFKLHYLQJ�JHQGHU�HTXDOLW\�DV�H[SODLQHG�LQ�WKH�TXRWH�EHORZ��

�

:KDW KDSSHQV LV WKDW ZKHQ \RX IRUFH WKLQJV RQ SHRSOH� SHRSOH DXWRPDWLFDOO\ TXHVWLRQ LW� ,W LV QRW DV� � � � � � � � � � � � � � � � � �

LQYLWLQJ DQG , WKLQN WKDW LV ZKHUH WKH SUREOHP OLHV� <RX ZDQW WR RSHQ SHRSOHV¶ H\HV� EXW DV VRRQ DV� � � � � � � � � � � � � � � � � � � �

WKHUH LV UHVLVWDQFH SHRSOH LPPHGLDWHO\ UHDFW QHJDWLYHO\ UDWKHU WKDQ WU\LQJ WR EH RSHQ DERXW LW� 3HRSOH� � � � � � � � � � � � � � � �

DUH OLNH WKDW� $IWHU DOO� ZH GLVOLNH FKDQJH DQG ZKHQ SHRSOH WU\ WR IRUFH RSLQLRQV DQG ZD\V RI� � � � � � � � � � � � � � � � � �

WKLQNLQJ�RQ�XV��ZH�UHVLVW��

&ODLUH��

���



�

7KLV OLQH RI UHDVRQLQJ LQGLFDWHV KRZ IUHHGRP RI FKRLFH� ERWK UHJDUGLQJ KRZ RUJDQLVDWLRQV UXQ� � � � � � � � � � � � � �

WKHLU EXVLQHVV DQG LQGLYLGXDOV WKHLU OLIH� LV PRUH SURPLQHQW WKDQ OHJLVODWLYH DQG UHJXODWRU\ DFWLRQV� � � � � � � � � � � � � �

IRU JHQGHU HTXDOLW\� ZKLFK SURYLGHV DQ DGGLWLRQDO DUJXPHQW WR ZK\ WKH QHWZRUN GRHV QRW SURPRWH� � � � � � � � � � � � � � �

VXFK�SROLWLFDO�DFWLRQV���

�

����� 7KH�3RZHU�:RPDQ�

�

$W WKH VDPH WLPH DV WKH UHVSRQGHQWV GLVFDUGHG OHJLVODWLYH DQG UHJXODWRU\ DFWLRQV� WKH UHVSRQGHQWV� � � � � � � � � � � � � �

VKRZHG WKDW WKH\ ZHUH DZDUH WKDW ZRPHQ RIWHQ KDYH WR SXW LQ DGGLWLRQDO HIIRUW FRPSDUHG WR PHQ�� � � � � � � � � � � � � � � � �

+RZHYHU� WKLV SUHYDLOHG DV VRPHWKLQJ WKH\ ZHUH PRUH WKDQ ZLOOLQJ WR GR VLQFH WKH\ KDYH JUHDW� � � � � � � � � � � � � � � �

FRQILGHQFH LQ WKHLU RZQ FDSDELOLWLHV� �7KH UHVSRQGHQWV ZRXOG WKHUHIRUH SUHIHU WR SXW LQ DGGLWLRQDO� � � � � � � � � � � � � �

HIIRUW LQ RUGHU WR SURYH WKHPVHOYHV� UDWKHU WKDQ UHFHLYH UHJXODWRU\ KHOS� ,Q RWKHU ZRUGV� WKH� � � � � � � � � � � � � � �

UHVSRQGHQWV�SXW�JUHDW�WUXVW�LQ�LQGLYLGXDO�DFFRPSOLVKPHQWV ����

�

± , VSRNH ZLWK P\ PHQWRU DERXW LW� >���@ 7RGD\ WKHUH DUH PRUH ZRPHQ WKDQ PHQ VWXG\LQJ IRU D� � � � � � � � � � � � � � � � � � �

XQLYHUVLW\ GHJUHH� $QG WKDW LV WKH DGYDQWDJH ZLWK XV ZRPHQ� ZH QHYHU VWRS ILJKWLQJ >���@ ZH SXW LQ� � � � � � � � � � � � � � � � � �

WKH H[WUD KRXUV� SXVKLQJ LW D ELW IXUWKHU� DQG LQ WKH HQG� LI QR RQH HOVH GRHV� LW ZLOO EH XV VWDQGLQJ� � � � � � � � � � � � � � � � � � � � � �

WKHUH�RQ�WKH�WRS���

�

±�<HV��ZH�ZLOO�EH�WKH�RQHV�ZKR�KDYH�DOO�WKH�NQRZOHGJH���

�

&ODLUH�	�)UDQFHV�

�

,Q WKH VDPH PDQQHU� WKH FXUUHQW LQHTXDOLWLHV DFNQRZOHGJHG E\ WKH UHVSRQGHQWV ZHUH� WR D ODUJH� � � � � � � � � � � � � � �

H[WHQW� GLVFDUGHG E\ LQVWHDG DVFULELQJ VXFFHVV WR WKH LQGLYLGXDO� ,I D ZRPDQ VXFFHHGV� VKH� � � � � � � � � � � � � �

VXFFHHGV EHFDXVH RI KHU RZQ ILJKWLQJ VSLULW ± IXUWKHU LPSO\LQJ WKDW LI D ZRPDQ IDLOV� VKH IDLOV� � � � � � � � � � � � � � � � �

EHFDXVH VKH KDV QRW IRXJKW KDUG HQRXJK� ,Q RWKHU ZRUGV� DV ORQJ DV \RX ILJKW KDUG HQRXJK DQG� � � � � � � � � � � � � � � � � �

NHHS�RQ�SXVKLQJ��\RX�KDYH�HYHU\�SRVVLELOLW\�RI�VXFFHVV��

�

���



<RX KDYH WR KDYH FRXUDJH DQG VWDQG XS IRU \RXUVHOI WR KDYH D FDUHHU� 7R FRQVWDQWO\ EHOLHYH LQ� � � � � � � � � � � � � � � � � �

\RXUVHOI�DQG�NQRZ�WKDW�\RX�KDYH�ZKDW�LW�WDNHV�LV�UHTXLUHG�WR�VXFFHHG�� �

)UDQFHV�
�

>$V D ZRPDQ @ \RX NQRZ WKDW \RX PD\ EH GLVFULPLQDWHG DJDLQVW� 7KXV \RX PDNH VXUH WR ZRUN� � � � � � � � � � � � � � � � � �

UHDOO\�KDUG�WR�SURYH�WKDW�\RX�KDYH�ZKDW�LW�WDNHV�DQG�WKDW�\RX�FDQ�EH�MXVW�DV�JRRG�DV�PHQ��

)UDQFHV�
�

, ZDQW WR VD\ DPELWLRQ DQG VWXEERUQQHVV MXVW EHFDXVH LW IHHOV OLNH PDQ\ RI WKH ZRPHQ WKDW VXFFHHG� � � � � � � � � � � � � � � � � �

RIWHQ KDYH DQ LGHD WKHPVHOYHV RU DQ DPELWLRQ WR UHDFK FHUWDLQ JRDOV� $QG WKH\ GR QRW JLYH XS� 7KH\� � � � � � � � � � � � � � � � � � �

GR QRW FDUH DERXW HYHU\ERG\ HOVH� WKH\ MXVW JR WKHLU RZQ ZD\� >���@ <RX KDYH WR VWDQG XS WR WKRVH� � � � � � � � � � � � � � � � � � � �

ZKR�DUH�WU\LQJ�WR�SXVK�\RX�GRZQ��

&ODLUH�
�

7R XQGHUVWDQG ZKHUH WKLV EHOLHI FRPHV IURP� RQH FRXOG WXUQ WR WKH DWWHQWLRQ DQG DGPLUDWLRQ� � � � � � � � � � � � � � �

SODFHG RQ SRZHU ZRPHQ� ZKLFK LV FRQWLQXRXVO\ HPSKDVL]HG LQ WKH QHWZRUN� )RU LQVWDQFH� RQ WKH� � � � � � � � � � � � � � �

QHWZRUN¶V ,QVWDJUDP SURILOH� DQ LQGLYLGXDO ZRPDQ
V VXFFHVV LV KLJKOLJKWHG DQG FHOHEUDWHG RQ D� � � � � � � � � � � � �

ZHHNO\�EDVLV��$PRQJVW�WKHP�LV�0LFKHOOH�2EDPD���

�

0LFKHOOH UHPLQGV XV WKDW DQ $IULFDQ $PHULFDQ JLUO IURP WKH SRRUHU HQG RI WRZQ KDV WKH SRWHQWLDO WR� � � � � � � � � � � � � � � � � �

GR DQG EH DQ\WKLQJ� $QG QRW WR VLPSO\ EHFRPH )LUVW /DG\� ZKLFK ZDV D UROH IRUFHG XSRQ KHU� %\� � � � � � � � � � � � � � � � � � �

GHWHUPLQDWLRQ DQG KDUG ZRUN� VKH JRW LQWR +DUYDUG DQG 3ULQFHWRQ DQG FDUYHG RXW D KLJKO\� � � � � � � � � � � � � � �

VXFFHVVIXO FDUHHU LQ KHU RZQ ULJKW� >���@ :LWK DQ LPSUHVVLYH UHVXPp LQFOXGLQJ WLWOHV DV� ILUVW ODG\�� � � � � � � � � � � � � � � �

ODZ\HU� PRP� VW\OH LFRQ DQG EHVWVHOOLQJ DXWKRU� LW LV VDIH WR VD\ WKDW 0LFKHOOH 2EDPD LV D� � � � � � � � � � � � � � � � �

PRGHUQ�GD\�UHYROXWLRQDU\�ZRPDQ�� #PLFKHOOHREDPD

�

�

7KH ,QVWDJUDP SRVW LOOXVWUDWHV WKH SRVVLEOH EHQHILWV RI SXWWLQJ LQ DGGLWLRQDO HIIRUW� ,W LV VXJJHVWHG� � � � � � � � � � � � � � �

WKDW� DIWHU DOO� LI DOO WKHVH SRZHU ZRPHQ� VXFK DV 0LFKHOOH 2EDPD� FDQ VXFFHHG QR PDWWHU ZKDW� � � � � � � � � � � � � � � � �

EDFNJURXQG WKH\ FRPH IURP� WKHQ VR FDQ \RX� 7KXV� LW LV H[SUHVVHG WKDW \RX VLPSO\ SXW LQ� � � � � � � � � � � � � � � � �

DGGLWLRQDO ZRUN� WLPH DQG HQHUJ\ \RX ZLOO VXFFHHG� LQ WXUQ LQGLFDWLQJ WKDW ZKDWHYHU REVWDFOHV WKDW� � � � � � � � � � � � � � �

PD\ DULVH \RX FDQ RYHUFRPH WKHP \RXUVHOI� 7KHUHIRUH LW FDQ EH XQGHUVWRRG DV WKHUH EHLQJ QR� � � � � � � � � � � � � � � �

QHHG IRU DQ\ VWUXFWXUDO KHOS VXFK DV OHJDO V\VWHPV RU JRYHUQPHQWDO KHOS� 7KXV� ZH PD\� � � � � � � � � � � � � � �

���



XQGHUVWDQG ZK\ WKH UHVSRQGHQWV VXJJHVWHG DQ LQGLYLGXDO VROXWLRQ WR D VWUXFWXUDO SUREOHP� GHVSLWH� � � � � � � � � � � � �

H[SUHVVLQJ�WKH�LPSRUWDQFH�RI�WKH�XQLWHG�³ILJKW´�WR�FRXQWHUDFW�JHQGHU�LQHTXDOLWLHV���

�

����� +DYLQJ�,W�$OO�

�

7KH LGHQWLILHG SUHVVXUH RQ ZRPHQ WR ³KDYH LW DOO´� ZDV DOVR H[SUHVVHG LQ D SRVWIHPLQLVW ZD\�� � � � � � � � � � � � � � � �

QDPHO\ DV SDUWO\ GHULYHG IURP WKH ZRPDQ KHUVHOI �*HQ]� ������ 7KLV ZDV SOD\HG RXW LQ PDQ\� � � � � � � � � � � � � � � �

ZD\V� QRW VHOGRP LQWHUWZLQHG ZLWK ZRPHQ¶V DSSHDUDQFH� FORWKLQJ DQG EHDXW\ SUDFWLFHV� DV� � � � � � � � � � � �

H[HPSOLILHG�E\�WKH�IROORZLQJ�TXRWH���

�

$ERXW GUHVVLQJ XS DQG NHHSLQJ XS ZLWK IDVKLRQ WUHQGV DQG VR RQ� , WKLQN WKDW D ELJ SDUW RI LW LV� � � � � � � � � � � � � � � � � � � � �

GHILQLWHO\ WKH SUHVVXUH IURP \RXUVHOI� DQG RWKHU ZRPHQ LQ VRFLHW\� SHUKDSV HYHQ WKH PHQ >���@ %XW� � � � � � � � � � � � � � � �

QRZ� , WKLQN WKDW LW KDV JRQH RYHU WR ZDQWLQJ WR LPSUHVV ZRPHQ� DQG IRU \RX \RXUVHOI WR IHHO� � � � � � � � � � � � � � � � � � �

FRPIRUWDEOH�DV�ZHOO� �

'RULV��

�

%\ H[SODLQLQJ WKDW D ZRPDQ GUHVVHV D FHUWDLQ ZD\ IRU KHUVHOI RU WR LPSUHVV RWKHU ZRPHQ� EHIRUH� � � � � � � � � � � � � � � � �

PHQWLRQLQJ WKDW LW DOVR PLJKW EH WR LPSUHVV PHQ� LW LQGLFDWHV WKDW WKH SUHVVXUH RI KDYLQJ D� � � � � � � � � � � � � � � � �

VWHUHRW\SLFDO DSSHDUDQFH GHULYHV IURP RQHVHOI RU RWKHU LQ WKH VDPH ³JURXS´� UDWKHU WKDQ IURP WKH� � � � � � � � � � � � � � �

VRFLHWDO RSSUHVVLRQ RI ZRPHQ� 7KH SUHVVXUH� KHUH LQ WKH VHQVH RI ³GUHVVLQJ XS´ LV SUHVHQWHG DV� � � � � � � � � � � � � � � �

WKH LQGLYLGXDO ZRPDQ¶V IUHH FKRLFH� DQG IRFXV LV VKLIWHG DZD\ IURP VRFLHWDO H[SHFWDWLRQV DQG� � � � � � � � � � � � � �

WRZDUGV WKH LQGLYLGXDO ZRPDQ� 0RUHRYHU� ZKHQ WKH UHVSRQVLELOLW\ WR IHHO FRPIRUWDEOH LV OHIW WR� � � � � � � � � � � � � �

HDFK ZRPDQ KHUVHOI� DQG WKXV GHSHQGV RQ WKH ZRPDQ KHUVHOI DQG KHU RZQ FKRLFH� LW LV YHU\� � � � � � � � � � � � � � � � �

GLIILFXOW ± LI QRW LPSRVVLEOH ± WR TXHVWLRQ ERWK VRFLHWDO DQG RUJDQLVDWLRQDO FXOWXUHV DQG VWUXFWXUHV�� � � � � � � � � � � � � � �

2QFH DJDLQ� ZH VHH KRZ WKH SRVWIHPLQLVW OLQH RI DUJXPHQW LV KDUG WR FULWLTXH� ,I VKH LV WKH RQH� � � � � � � � � � � � � � � � � � �

ZKR SXWV SUHVVXUH RQ KHUVHOI� WKHQ WKHUH LV QRWKLQJ DQ\RQH� IRU LQVWDQFH DQ HPSOR\HU� FDQ GR� � � � � � � � � � � � � � � �

DERXW�LW���

�

�

�

���



�

�

����� 7KH�7KLUG�3DUDGR[�

�

7R VXPPDUL]H� WKH HQWDQJOHPHQW RI IHPLQLVW DQG DQWL�IHPLQLVW H[SUHVVLRQV ZKLFK FKDUDFWHUL]H� � � � � � � � � � �

SRVWIHPLQLVP DUH RQFH DJDLQ HYLGHQWO\ UHDOL]HG ZLWKLQ WKH QHWZRUN� KHUH GHVFULEHG DV WKH� � � � � � � � � � � � �

SROLWLFDO SDUDGR[� :KLOH DFNQRZOHGJLQJ WKDW WKHUH VWLOO DUH VRPH LQHTXDOLWLHV� WKDW ZRPHQ DV D� � � � � � � � � � � � � �

JURXS DUH VRPHZKDW RSSUHVVHG DQG WKDW ERWK DOORFDWLRQ E\ JHQGHU TXRWDV DQG OHJLVODWHG SDUHQWDO� � � � � � � � � � � � � �

OHDYH ZRXOG EH EHQHILFLDO IRU LPSURYLQJ JHQGHU HTXDOLW\� WKHVH VXJJHVWLRQV DUH VLPXOWDQHRXVO\� � � � � � � � � � � �

GLVFDUGHG E\ WKH EHOLHI WKDW LI \RX RQ�O\ ZRUN KDUG HQRXJK \RX ZLOO EHFRPH VXFFHVVIXO� 7KLV� � � � � � � � � � � � � � � �

IXUWKHU LOOXVWUDWHV KRZ �WKH SRVWIHPLQLVW HQWDQJOHPHQW RI VHHPLQJO\ YDJXH LGHDV RQFH DJDLQ SOD\� � � � � � � � � � � � �

RXW LQ IDYRXU RI FXUUHQW SDWULDUFKDO VWUXFWXUHV� DV DFWLRQV KROGLQJ WKH SRWHQWLDO RI FKDQJH DUH� � � � � � � � � � � � � � �

GLVFDUGHG ZKLOH GHPDQGV RQ ZRPHQ LQFUHDVHV� �:KHQ �VXFFHVV DQG IDLOXUH LV DVFULEHG WR WKH� � � � � � � � � � � � � �

LQGLYLGXDOV� DQG QRW WR ZRPHQ DV D JURXS� LW LV GLIILFXOW WR TXHVWLRQ JHQGHU LQHTXDOLWLHV RQ� � � � � � � � � � � � � � � �

VWUXFWXUDO OHYHOV� ,W LV SHUFHLYHG DV LI WKHUH LV QRW PXFK WR GR WR FKDQJH WKLV ± ZKLFK DOVR HQWDLOV D� � � � � � � � � � � � � � � � � � � � �

PRYH�IURP�WKH�FROOHFWLYH�IHPLQLVP�WKDW�FKDUDFWHUL]HG�SUHYLRXV�IHPLQLVW�PRYHPHQWV���

�

)XUWKHUPRUH� WKH SROLWLFDO SDUDGR[ FDQ DOVR EH XQGHUVWRRG LQ WKH OLJKW RI WKH HTXDOLW\ SDUDGR[�� � � � � � � � � � � � � � �

7KH H[SODQDWLRQ IRU ZK\ WKHUH LV D ZHDN VXSSRUW RI OHJDO DFWLRQV WR DGGUHVV JHQGHU LQHTXDOLWLHV�� � � � � � � � � � � � � � � �

VXFK DV DIILUPDWLYH DFWLRQV� LV VWUHQJWKHQHG E\ JHQGHU LQHTXDOLWLHV EHLQJ LPSOLHG DV PLQRU DQG WKH� � � � � � � � � � � � � � �

IDFW WKDW ZRPHQ DUH VRPHWLPHV HYHQ FRQVLGHUHG DV WKH DGYDQWDJHRXV VH[ LQ WRGD\¶V EXVLQHVV� � � � � � � � � � � � � �

HQYLURQPHQW� 2QFH DJDLQ� WKH VWULYH WRZDUGV JHQGHU HTXDOLW\ LV OLPLWHG E\ WKH SRVWIHPLQLVW� � � � � � � � � � � � �

RXWORRN���

�

��� 7KH�)HPLQLVW�3DUDGR[�
�

/DVW� WKH HPSLULFDO PDWHULDO VKRZHG WKDW EHLQJ D IHPLQLVW ZDV UHFRJQL]HG DV KLJKO\ LPSRUWDQW�� � � � � � � � � � � � � �

HYHQ WKRXJK WKH UHVSRQGHQWV GLG QRW PRELOL]H IHPLQLVP DV D SROLWLFDO IRUFH� DUJXLQJ WKDW WKH� � � � � � � � � � � � � � �

IHPLQLVW DSSURDFK KDV FKDQJHG� 7KH IROORZLQJ VHFWLRQ GLJV GHHSHU LQWR WKLV IHPLQLVW SDUDGR[�� � � � � � � � � � � � �

���



DLPLQJ WR H[SODLQ KRZ WKH SROLWLFDO DEVWUDFW LGHDV DQG XQ�SROLWLFDO UHDOLW\ FR�H[LVWV� SDUWO\ EXLOGV� � � � � � � � � � � � � �

RQ ILQGLQJV SUHVHQWHG LQ HDUOLHU SDUDGR[HV WKDW LQ YDULRXV ZD\V LPSO\ WKDW WKH SROLWLFDO IRFXV RI� � � � � � � � � � � � � � � �

IHPLQLVP�LV�QR�ORQJHU�DV�QHHGHG���

�

�

����� %HLQJ�D�)HPLQLVW�

�

$OO UHVSRQGHQWV FOHDUO\ VWDWHG WKDW WKH\ FRQVLGHU WKHPVHOYHV IHPLQLVWV DQG VWUHVVHG WKH� � � � � � � � � � � �

LPSRUWDQFH RI EHLQJ D IHPLQLVW WRGD\� DJUHHLQJ WKDW JHQGHU HTXDOLW\ VKRXOG SUHYDLO DQG WKDW WKH� � � � � � � � � � � � � � �

WRSLF�RI�JHQGHU�HTXDOLW\�LV�YHU\�LPSRUWDQW���

�

�)RU�PH��LW�LV�VR�QDWXUDO�WKDW�,�DP�D�IHPLQLVW�DQG�,�VWDQG�IRU�LW��
'RULV�

�
�

�<HV��,�FRXOG�FDOO�P\VHOI�D�IHPLQLVW��,�KDYH�QR�SUREOHP�ZLWK�WKDW��

+HQU\ �

�
,W VKRXOG FRPH DV QDWXUDO� >IHPLQLVW@ DUH VRPHWKLQJ HYHU\RQH VKRXOG EH� DQG HTXDOLW\ LV VRPHWKLQJ� � � � � � � � � � � � � � �

WKDW�VKRXOG�SUHYDLO��

)UDQFHV��
�

0RUHRYHU� DV H[SODLQHG LQ WKH ILUVW TXRWH EHORZ� WKH UHVSRQGHQWV IXUWKHU VHH DQ LPSRUWDQFH RI� � � � � � � � � � � � � � �

FRQYLQFLQJ LQGLYLGXDOV WKDW LI WKH\ DJUHH ZLWK WKH QRWLRQ RI JHQGHU HTXDOLW\ WKHQ WKH\ DUH� DQG� � � � � � � � � � � � � � � �

VKRXOG WKHUHIRUH FDOO WKHPVHOYHV� IHPLQLVWV� �$V WKH VHFRQG TXRWH LOOXVWUDWH� LW LV DUJXHG DV� � � � � � � � � � � � � �

LPSRUWDQW�WR�LQGHHG�QDPH�RQHVHOI�IHPLQLVW��DQG�QRWKLQJ�HOVH��LI�RQH�EHOLHYHV�LQ�JHQGHU�HTXDOLW\���

�

, UHPHPEHU WKDW , KDG D VHYHUDO GLVFXVVLRQV ZLWK ERWK JX\ DQG JLUO IULHQGV� VD\LQJ µ<HV� \RX DUH D� � � � � � � � � � � � � � � � � � �

IHPLQLVW¶� DQG WKH\ VDLG µ1R¶� $QG , DVNHG µ'R \RX EHOLHYH LQ HTXDOLW\ DQG WKDW PHQ DQG ZRPHQ� RU� � � � � � � � � � � � � � � � � � �

HYHU\RQH LQ WKH ZRUOG� VKRXOG KDYH WKH VDPH ULJKWV" 3ROLWLFDO� VRFLDO DQG HFRQRPLF"¶� $QG WKH\ VD\� � � � � � � � � � � � � � � �

µ<HV� \HV� \HV¶ DQG WKHQ , VDLG µ<HV� WKHQ \RX DUH D IHPLQLVW¶� $QG WKHQ WKH\ VD\ µ1R� , GR QRW ZDQW� � � � � � � � � � � � � � � � � � � � � �

WR EH DVVRFLDWHG ZLWK WKDW ZRUG�¶ $QG , MXVW µ<HV EXW WKDW
V ZKDW LW PHDQV�¶ &DQ¶W ZH ZKR EHOLHYH LQ� � � � � � � � � � � � � � � � � � � �

JHQGHU�HTXDOLW\�WDNH�EDFN�WKDW�ZRUG�DQG�RQO\�VWDWH��WKLV�LV�ZKDW�LW�PHDQV"�

&ODLUH�

���



�

�

3HRSOH MXVW DUH QRW HGXFDWHG� , JHW DQQR\HG ZKHQ SHRSOH VD\ �, DP QRW D IHPLQLVW EXW , DP IRU� � � � � � � � � � � � � � � � � � � �

HTXDOLW\� , DP OLNH �$UH \RX VWXSLG"� 7KDW LV H[DFWO\ ZKDW LW VWDQGV IRU� 8JK , JHW VR DQJU\ ZKHQ ,� � � � � � � � � � � � � � � � � � � � �

WKLQN�DERXW�LW��

'RULV��

�

)XUWKHUPRUH� DV WKH UHVSRQGHQWV H[SUHVVHG WKDW DV D IHPLQLVW \RXU FDQ LQWHUSUHW WKH ZRUG� � � � � � � � � � � � � �

VRPHZKDW DV \RX OLNH� DV ORQJ DV \RX FDOO \RXUVHOI D IHPLQLVW� )RU H[DPSOH� LW GRHV QRW PDWWHU LI� � � � � � � � � � � � � � � � � � �

\RX DUH ERWK IHPLQLQH DQG IHPLQLVW� RU RSW IRU D PRUH UDGLFDO DSSURDFK� DV D IHPLQLVW \RX KDYH� � � � � � � � � � � � � � � � � �

WKH IUHHGRP WR LQWHUSUHW WKH ZRUG IHPLQLVW VRPHZKDW DV \RX OLNH� DV H[SODLQHG LQ WKH GLVFXVVLRQ� � � � � � � � � � � � � � � �

EHWZHHQ�WZR�UHVSRQGHQWV�EHORZ��

�

± <HV� EXW WKHQ \RX ZHUH QRW DOORZHG WR EH IHPLQLQH LI \RX DUH D IHPLQLVW WKDW ZD\� %XW , WKLQN ZH� � � � � � � � � � � � � � � � � � � � � �

DUH PRYLQJ DZD\ IURP WKDW NLQG RI WKLQNLQJ� %HFDXVH LQ ����� EHLQJ D IHPLQLVW ZDV OLQNHG WR EHLQJ� � � � � � � � � � � � � � � � � �

UDGLFDO DQG KDWLQJ PHQ� %XW QRZ WKDW KDV FKDQJHG� 7KDW LV ZKDW KDSSHQV ZKHQ LQIOXHQWLDO SHRSOH� � � � � � � � � � � � � � � �

HPEUDFH WKH FRQFHSW DQG VKRZ WKDW , DP D IHPLQLVW DQG , DP OLNH WKLV� 7KHQ SHRSOH WKLQN LW LV PRUH� � � � � � � � � � � � � � � � � � � � �

DFFHSWDEOH� �

�

±�<HV�\RX�FDQ�LQWHUSUHW�>WKH�ZRUG�IHPLQLVW@�VRPHZKDW�DV�\RX�OLNH��

�

±�<HV�,�UHDOO\�WKLQN�WKDW�LV�VR�PXFK�EHWWHU��

&ODLUH�	�'RULV�

�

7KH TXRWHV DERYH FDQ IXUWKHU EH XQGHUVWRRG DV DQ H[SUHVVLRQ IRU KRZ LW LV VXJJHVWHG WKDW LW LV QRW� � � � � � � � � � � � � � � � � � �

WKH XQGHUO\LQJ WKRXJKWV DQG LGHDV UHJDUGLQJ KRZ IHPLQLVP VKRXOG EH LQWHUSUHWHG WKDW LV� � � � � � � � � � � � �

LPSRUWDQW� ZKDW LV LPSRUWDQW LV WKDW HYHU\RQH FDOOV WKHPVHOYHV D IHPLQLVW� �,Q WXUQ� WKLV VXJJHVWV� � � � � � � � � � � � � � �

KRZ EHLQJ D IHPLQLVW KDYH JRQH IURP D FOHDU SROLWLFDO SRVLWLRQ ZLWK D VWDWHG PHDQLQJ WR IHPLQLVW� � � � � � � � � � � � � � � � �

EHFRPLQJ D GLOXWHG DQG YHU\ GLIIXVH ZRUG� ZKLFK LQ WKLV FDVH LV DUJXHG WR LQFOXGH DOO SHRSOH LQ� � � � � � � � � � � � � � � � � �

IDYRXU RI JHQGHU HTXDOLW\� UHJDUGOHVV WKHLU DFWXDO YLHZ DQG�RU DFWLRQV LQ UHJDUGLQJ WR SURPRWH� � � � � � � � � � � � � �

VXFK�HTXDOLW\��

�

���



�

����� %HLQJ�D�&̵RQWHPSRUDU\��)HPLQLVW�

�

$OWKRXJK WKH UHVSRQGHQWV SRLQWHG WR WKH FRQWLQXRXV LPSRUWDQFH RI EHLQJ D IHPLQLVW� WKH\� � � � � � � � � � � � �

VLPXOWDQHRXVO\ H[SUHVVHG KRZ D QHZ GLIIHUHQW IHPLQLVW DSSURDFK LV QHHGHG WRGD\� UHVXOWLQJ LQ D� � � � � � � � � � � � � �

GLIIHUHQW YLHZ RI ZKDW UROH IHPLQLVP VKRXOG SOD\ LQ RUGHU WR UHDFK JHQGHU HTXDOLW\� 7KH\� � � � � � � � � � � � � � �

DFNQRZOHGJHG WKH QHHG IRU HDUOLHU IHPLQLVWV WR KDYH D PRUH UDGLFDO DSSURDFK WR JDLQ PRPHQWXP�� � � � � � � � � � � � � � �

KRZHYHU� ZKHQ GLVFXVVLQJ EHLQJ D IHPLQLVW WRGD\ WKH IRFXV VKLIWHG DQG WKH UHVSRQGHQWV GLVWLQFWO\� � � � � � � � � � � � � �

GLVDVVRFLDWHG WKHPVHOYHV IURP EHLQJ ZKDW WKH\ FDOO UDGLFDO� 7KH\ IXUWKHU H[SUHVVHG WKHLU DQJHU� � � � � � � � � � � � �

DJDLQVW WKH WHQGHQF\ WR DVVRFLDWH IHPLQLVWV ZLWK D UDGLFDO DSSURDFK DQG GHVFULEHG KRZ WKH\� � � � � � � � � � � � � �

FRQVWDQWO\ KDYH WR H[SODLQ WKDW WKH\ LQ IDFW DUH QRW ³UDGLFDO´� WKDW WKH\ ³GR QRW KDWH PHQ´� DQG� � � � � � � � � � � � � � � � � �

DOWKRXJK WKH\ DUH IHPLQLVWV� WKH\ DUH ³QRW D ZLWFK´� ,QVWHDG� H[SUHVVLRQV RI D PRUH �GLPPHG� � � � � � � � � � � � � � �

IHPLQLVP ZHUH HPEUDFHG� IRU H[DPSOH E\ RSWLQJ IRU LQFOXVLRQ� 7KH\ IXUWKHU H[SODLQHG WKDW� � � � � � � � � � � � �

EHFDXVH RI WKH QHJDWLYH FRQQRWDWLRQ RI WKH VWHUHRW\SLFDO IHPLQLVW �GHVFULEHG DV KDLU\ ZLWK QR� � � � � � � � � � � � � �

PDNHXS�� SHRSOH GR QRW ZDQW WR FDOO WKHPVHOYHV IHPLQLVWV� ZKLFK IXUWKHU ZDV VXJJHVWHG DV D� � � � � � � � � � � � � � �

SUREOHP���

�

,�WKLQN�LQ�UHWURVSHFW�>IHPLQLVWV@�QHHGHG�WR�EH�D�OLWWOH�UDGLFDO��IRU�SHRSOH�WR�VWDUW�WDONLQJ�DERXW�LW��

&ODLUH�

�

7KH VDPH WKLQJ DJDLQ� LW LV DUJXHG WKDW \RX KDYH WR EH LQ D FHUWDLQ ZD\ LI \RX DUH WR EH D IHPLQLVW�� � � � � � � � � � � � � � � � � � � � � � �

<RX VKRXOG QRW XVH PDNHXS� \RX VKRXOG OHW \RXU KDLU JURZ XQGHU \RXU DUPV IRU H[DPSOH� 7KDW LW� � � � � � � � � � � � � � � � � �

VKRXOG�EH�VRPH�NLQG�RI�VWHUHRW\SH�IRU�EHLQJ�D�IHPLQLVW��

$QJHOD�

�

,�FDQ�JHW�DQQR\HG�WKDW�IHPLQLVWV�DUH�DVVRFLDWHG�ZLWK�WKH�UDGLFDO��WR�KDWH�PHQ�DQG�VXFK��

&ODLUH�
�

<RX QHHG WR H[SODLQ \RXUVHOI� VD\LQJ µ<HV , DP D IHPLQLVW� EXW , DP QRW WKLV SHUVRQ ZKR LV D ZLWFK� � � � � � � � � � � � � � � � � � � � �

DQ�VR�RQ¶���

(GLWK�

�

���



0RUHRYHU� ZKHQ GLVFXVVLQJ VROXWLRQV IRU DFKLHYLQJ JHQGHU HTXDOLW\� DOO UHVSRQGHQWV ZLWK RQO\� � � � � � � � � � � �

RQH H[FHSWLRQ FOHDUO\ RSWHG IRU LQIRUPDWLRQ DQG HGXFDWLRQ DV WKH EHVW VROXWLRQ� %XLOGLQJ RQ� � � � � � � � � � � � � �

SUHYLRXV GLVFXVVLRQ RI WKH SROLWLFDO SDUDGR[� KLJKOLJKWLQJ KRZ WKH UHVSRQGHQWV GLG QRW VHH� � � � � � � � � � � � �

SROLWLFDO�DFWLRQV�DV�WKH�SUHIHUDEOH�VROXWLRQ���

�

, DOVR WKLQN HGXFDWLRQ LV WKH VROXWLRQ DV ZHOO� >���@ ,W LV YHU\ GLIILFXOW� EXW , WKLQN� DQG ZH DOUHDG\ GR� � � � � � � � � � � � � � � � � � � � �

WKDW WRGD\� ZRUN PRUH ZLWK FXOWXUH� QRUPV DQG SHUFHSWLRQV� $OVR IRU WKH JX\V� LW
V DERXW NQRZOHGJH�� � � � � � � � � � � � � � � �

, WKLQN >JHQGHU HTXDOLW\@ ZLOO FRPH ZKHQ WKH YDOXHV DUH ULJKW� $IWHU WKDW FRPHV WKH OHJLVODWLRQ� ZKHQ� � � � � � � � � � � � � � � � �

\RX�VHH�ZKHUH�LW�LV�QHHGHG��

(GLWK��

�

7R FRQFOXGH� WKH UHVSRQGHQWV DUJXHG WKDW HYHU\RQH VKRXOG EH IHPLQLVWV� ZKLOH RSWLQJ IRU D� � � � � � � � � � � � � �

QRQ�UDGLFDO� DSROLWLFDO DSSURDFK� WZR H[SUHVVLRQV WKDW FRXOG DUJXDEO\ EH FRQQHFWHG� $V WKH� � � � � � � � � � � �

UHVSRQGHQWV SODFHG D ODUJH HPSKDVLV RQ HYHU\ERG\ VWDWLQJ WKDW WKH\ DUH IHPLQLVWV� DOORZLQJ� � � � � � � � � � � � �

VHYHUDO PHDQLQJV WR ZKDW WKH ZRUG ZLWKKROGV� WKH GHILQLWLRQ RI ZKDW PDNHV D IHPLQLVW FDQ� � � � � � � � � � � � � � �

DUJXDEO\ QHLWKHU EH UDGLFDO QRU SROLWLFDO VLQFH RSLQLRQV RQ DFWLRQV ZLOO LQHYLWDEO\ GLIIHU� 7KLV FDQ� � � � � � � � � � � � � � �

H[SODLQ ZK\ WKH UHVSRQGHQWV WKLQN LW LV LPSRUWDQW WR KLJKOLJKW WKH �QRQ�UDGLFDO IHPLQLVW YLHZ ± WR� � � � � � � � � � � � � � � �

JHW HYHU\RQH RQ ERDUG� ZKLFK LV VXJJHVWHG DV WKH ULJKW DQG PRVW HIIHFWLYH �ZD\ WR UHDFK JHQGHU� � � � � � � � � � � � � � � � �

HTXDOLW\ DFFRUGLQJ WR WKH UHVSRQGHQWV� ,Q WXUQ� WKLV FRXOG EH VHHQ DV D VLJQ RI KRZ D ZLGHVSUHDG� � � � � � � � � � � � � � � � � �

IHPLQLVP LV SUHIHUUHG� DOWKRXJK WKDW W\SH RI IHPLQLVP GRHV QRW KROG WKH SROLWLFDO SRWHQWLDO WR� � � � � � � � � � � � � � �

RYHUWKURZ�WKH�KHJHPRQLF�VWUXFWXUHV���

�

����� 7KH�)RXUWK�3DUDGR[�

�

7R VXPPDUL]H� RQ WKH RQH KDQG� WR EH D IHPLQLVW LV HPEUDFHG RQ PRUH DEVWUDFW OHYHOV� LQ� � � � � � � � � � � � � � � � �

GLVFXVVLRQV ZKHQ IRFXV OLHV RQ WKH ZRUG LWVHOI DQG WKH LPSRUWDQFH RI SHRSOH FDOOLQJ WKHPVHOYHV� � � � � � � � � � � � � � �

IHPLQLVWV� 2Q WKH RWKHU KDQG� ZKHQ GLVFXVVLQJ KRZ WR LQ SUDFWLFH UHDFK JHQGHU HTXDOLW\ WRGD\�� � � � � � � � � � � � � � �

SROLWLFDO DFWLRQV DUH GLVFDUGHG� 7KXV� WKH UHVSRQGHQWV LQ WKLV UHJDUG UDWKHU GLVVRFLDWHG WKHPVHOYHV� � � � � � � � � � � � �

IURP SUHYLRXV IHPLQLVW PRYHPHQWV WKDW KDG D FOHDU SROLWLFDO PHDQLQJ� WR RSW IRU D PRUH� � � � � � � � � � � � � � �

FRQYHQLHQW IHPLQLVP� 2QFH DJDLQ ZH FDQ VHH WKDW FRQWUDGLFWRU\ LGHDV DUH SUHYDLOLQJ LQ WKH� � � � � � � � � � � � � �

���



QHWZRUN DV WKH UHVSRQGHQWV UHFRJQL]HG IHPLQLVW LQVLJKWV ZKLOH VLPXOWDQHRXVO\ GLVPLVV DFWLRQV IRU� � � � � � � � � � � �

FKDQJH���

�

7KH GLIIHUHQFH EHWZHHQ WKH DSSURDFK RI HDUOLHU IHPLQLVWV DQG WKH DSSURDFK RI WKHVH FRQWHPSRUDU\� � � � � � � � � � � � � �

IHPLQLVWV� FDQ IXUWKHU EH XQGHUVWRRG LQ UHODWLRQ WR WKH HDUOLHU GHVFULEHG SDUDGR[HV� ,Q UHJDUGV WR� � � � � � � � � � � � � � �

WKH IHPLQLQLW\ SDUDGR[� DV IHPLQLQLW\ LV UH�YDOXHG DQG ZRPHQ DUH SRUWUD\HG DV QRW OLPLWHG E\� � � � � � � � � � � � � � �

VWUXFWXUDO REVWDFOHV� WKHUH LV QR ORQJHU D QHHG IRU SROLWLFDO IHPLQLVP WKDW WDFNOHV SUREOHPV RQ D� � � � � � � � � � � � � � � �

VWUXFWXUDO OHYHO� +HQFH� WKH UHVSRQGHQWV¶ OLQH RI UHDVRQLQJ� VXJJHVWLQJ WKDW D UDGLFDO DSSURDFK LV� � � � � � � � � � � � � �

QRW QHFHVVDU\ EHFRPHV RQO\ QDWXUDO� 0RUHRYHU� ZKHQ HYHQ LPSO\LQJ WKDW WKH QRQ�IHPLQLQH� � � � � � � � � � � �

ZRPHQ ZKR ODEHOOLQJ WKHPVHOYHV DV IHPLQLVWV FRXOG JLYH WKH ZRUG D QHJDWLYH FRQQRWDWLRQ WKLV� � � � � � � � � � � � � �

LQGLFDWHV DQ DGGLWLRQDO DUJXPHQW IRU HPEUDFLQJ IHPLQLQLW\ DV LW FRXOG EH XQGHUVWRRG DV EHLQJ� � � � � � � � � � � � � �

XQ�IHPLQLQH FRXOG HYHQ KLQGHU D IHPLQLVW ILJKW� :KDW LV VHHQ LQ WKH IHPLQLVW SDUDGR[ WKHUHIRUH� � � � � � � � � � � � � � �

DOVR UHLQIRUFHV WKH IHPLQLQLW\ SDUDGR[� )XUWKHU� DV H[SUHVVHG LQ WKH HTXDOLW\ SDUDGR[� LI JHQGHU� � � � � � � � � � � � � �

HTXDOLW\ LV DOPRVW UHDFKHG� DQG FKDQJH LV SHUFHLYHG DV DOZD\V SURJUHVVLYH� WKHQ IHPLQLVP LV QR� � � � � � � � � � � � � � �

ORQJHU QHHGHG LQ WKH VDPH ZD\� H[SODLQLQJ ZK\ WKH QHWZRUN LV VHHQ WR �WDNH D VWHS DZD\ IURP� � � � � � � � � � � � � � � � � �

SUHYLRXV� �IHPLQLVWV�WKDW�IRFXVHG�RQ�SROLWLFDO�FKDQJH��WR�D�PRUH�YDJXH�DQG�FRQYHQLHQW�IHPLQLVP���

�

/DVW� �DV PHQWLRQHG� WKH SROLWLFDO SDUDGR[ KLJKOLJKWHG D VKLIW LQ RSLQLRQ GHSHQGLQJ RQ WKH OHYHO RI� � � � � � � � � � � � � � � �

GLVFXVVLRQ� 6LPLODUO\� WKH IHPLQLVW SDUDGR[ VKRZV D VKLIW LQ RSLQLRQ LQ D FRPSDUDEOH ZD\� )LUVW�� � � � � � � � � � � � � � �

ZKHQ PRYLQJ IURP DQ DEVWUDFW OHYHO WR D SUDFWLFDO OHYHO� 2Q DQ DEVWUDFW OHYHO WKH UHVSRQGHQWV� � � � � � � � � � � � � � � �

HPSKDVL]HG WKH LPSRUWDQFH RI EHLQJ D IHPLQLVW DQG KRZHYHU ZKHQ GLVFXVVLQJ SUDFWLFDO VROXWLRQV� � � � � � � � � � � � �

WKH IRFXV ZDV UDWKHU RQ WKH LPSRUWDQFH RI FDOOLQJ RQHVHOI D IHPLQLVW KRZHYHU \RX ZDQW WR GHILQH� � � � � � � � � � � � � � � � �

LW� 6LPLODUO\ WR WKH GLVFXVVLRQ UHJDUGLQJ SROLWLFDO DFWLRQV WKDW KLJKOLWJKWV WKH VKLIW IURP SROLWLFDO WR� � � � � � � � � � � � � � �

LQGLYLGXDO VROXWLRQV� WKH IHPLQLVW GLVFXVVLRQ LOOXVWUDWHV D VKLIW LQ WKH GHILQLWLRQ RI EHLQJ D� � � � � � � � � � � � � �

IHPLQLVW� IURP D FROOHFWLYH �PRYHPHQW WR DQ LQGLYLGXOL]HG H[SUHVVLRQ� 6HYHUDO VWDWHPHQWV UHODWH WR� � � � � � � � � � � � �

WKH LQGLYLGXDO� VXFK DV WKH IRFXV RQ WKHLU �RZQ GHILQLWLRQ� KRZ WKH\ �WKHPVHOYHV WDNH WKH� � � � � � � � � � � � � � �

GLVFXVVLRQ� DQG �LGHQWLI\ DV IHPLQLVWV� ZKLOH QR UHIHUHQFH WR D ³PRYHPHQW´ RU FROOHFWLYH ZKHQ� � � � � � � � � � � � � �

H[SOLFLWO\ VSHDNLQJ DERXW IHPLQLVP� 7KLV IXUWKHU KLJKOLJKWV KRZ D GLVDVVRFLDWLRQ IURP WKH� � � � � � � � � � � �

SROLWLFDO VHFRQG IHPLQLVW PRYHPHQW LV PDGH� )ROORZLQJ WKLV DUJXPHQW� RQH FDQ TXHVWLRQ WKH OHYHO� � � � � � � � � � � � � �

���



RI VXEVWDQFH LQ WKH GLVFXVVLRQV UHJDUGLQJ ³WKH ILJKW´ DQG WKH IHPDOH FRPPXQLW\� )URP WKH� � � � � � � � � � � � � �

³VPRUJDVERUG´ RI WKH VHFRQG ZDYH IHPLQLVW PRYHPHQW� VRPH VHJPHQWV ZHUH KLJKOLJKWHG� VXFK DV� � � � � � � � � � � � �

WKH UHIHUHQFH WR WKH IHOORZVKLS DQG WKH ILJKW� ZKLOH VRPH ZHUH GLUHFWO\ RSSRVLQJ� VXFK DV SROLWLFDO� � � � � � � � � � � � � � � �

FKDQJHV DQG OHJLVODWLYH SURSRVDOV� 7KH VHQVH RI WKH VWURQJ IHPDOH FRPPXQLW\� WKDW WRJHWKHU ILJKWV� � � � � � � � � � � � � �

IRU ZRPHQ¶V HTXDO ULJKWV� LV UDWKHU VXJJHVWHG DV PHUHO\ DQ HFKR RI SDVW IHPLQLVW PRYHPHQWV DQG� � � � � � � � � � � � � � � �

D QRVWDOJLF YLHZ RI WKH VWURQJ FROOHFWLYH� %XW ZKHQ SXVK FRPHV WR VKRYH� LW VHHPV DV LW LV HYHU\� � � � � � � � � � � � � � � � � � �

ZRPDQ¶V�RZQ�VWUXJJOH���

�

7KH DERYH GLVFXVVLRQ EULQJV XS TXHVWLRQV RQ ZKHWKHU IHPLQLVP KDV EHHQ KROORZHG DQG RQ� � � � � � � � � � � � � �

ZKHWKHU DOWKRXJK ZLGHVSUHDG� WKH IHPLQLVW PRYHPHQW KDV EHHQ GLOXWHG� �:H FDQ XQGHUVWDQG WKH� � � � � � � � � � � � �

ZLWKGUDZDO IURP WKH SROLWLFDO IHPLQLVP WKDW VHHPV WR EH DUJXHG WR EH WRR FOHDUO\ VWDWHG LV VHHQ WR� � � � � � � � � � � � � � � � � �

EH PDGH LQ IDYRXU RI WKH �FR�RSWHG� YDJXH IHPLQLVP WKDW VXLWV HYHU\RQH� $V D UHVXOW� RQH FRXOG� � � � � � � � � � � � � � � � �

DUJXH WKDW IHPLQLVP UXQV D ULVN RI� DOWKRXJK EHLQJ DFFHSWHG E\ PDQ\� EHLQJ GLOXWHG RU HYHQ� � � � � � � � � � � � � � � �

KDUPIXO� +DUPIXO LQ D ZD\ WKDW LW PD\ EH SHUFHLYHG DV VWULYLQJ IRU JHQGHU HTXDOLW\� ZKLOH� � � � � � � � � � � � � � � �

GLVJXLVLQJ WKH IDFW WKDW LW LV DFWXDOO\ FRQWLQXLQJ LQFUHDVLQJ WKH GHPDQGV RQ ZRPHQ DQG WKH� � � � � � � � � � � � � � �

XSKROGLQJ�RI�SDWULDUFKDO�VRFLDO�VWUXFWXUHV�� �

�

�

��� 7KH�1HWZRUN�
�

,Q DIRUHPHQWLRQHG VHFWLRQV SDUDGR[HV FRQVLVWLQJ RI FRQWUDGLFWRU\ LGHDV H[SUHVVHG ZLWKLQ WKH� � � � � � � � � � �

QHWZRUN� FRPSOH[O\ LQWHUWZLQHG ZLWK HDFK RWKHU KDYH EHHQ H[SODLQHG DQG GLVFXVVHG� +RZHYHU�� � � � � � � � � � � �

WKH ODVW DQG ILQDO VHFWLRQ RI WKLV FKDSWHU LV IRFXVHG RQ KRZ WKHVH VHHPLQJO\ DJUHHG XSRQ� � � � � � � � � � � � � � � �

FRQWUDGLFWRU\ SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\ IRUPV WKH EDVLV IRU VRPH RI WKH� � � � � � � � � � � � � �

QHWZRUN¶V RUJDQLVDWLRQDO YDOXHV� LQ WXUQ DIIHFWLQJ WKH QHWZRUN¶V RUJDQLVDWLRQDO SULQFLSOHV DQG� � � � � � � � � � �

SURFHVVHV��

�

���



�

����� 2UJDQLVDWLRQDO�9DOXHV�

�

*HQGHU SHUFHSWLRQV PLUURUV WKH FXOWXUH RI DQ RUJDQLVDWLRQ� DQG VLQFH WKH FXOWXUH LV PDGH XS RI� � � � � � � � � � � � � � � �

QRUPV DQG YDOXHV� JHQGHU SHUFHSWLRQV DUJXDEO\ FDQ EH LGHQWLILHG DV RUJDQLVDWLRQDO YDOXHV �$FNHU�� � � � � � � � � � � � �

������ :DKO HW DO�� ����� �� 7KHUHIRUH� WKH FRQWUDGLFWRU\ SHUFHSWLRQV RI JHQGHU DQG JHQGHU HTXDOLW\� � � � � � � � � � � � � �

H[SUHVVHG LQ WKH QHWZRUN DUH� DV H[SODLQHG DQG GLVFXVVHG LQ WKH IRXU SDUDGR[HV� DUJXDEO\ EXLOW RQ� � � � � � � � � � � � � � � �

SRVWIHPLQLVW�XQGHUVWDQGLQJV��+HQFH��LGHQWLILHG�DV�WKH�QHWZRUN
V�RUJDQLVDWLRQDO�YDOXHV���

�

7KHVH RUJDQLVDWLRQDO YDOXHV DUH VHHQ WR IRUP WKH EDVLV IRU IRXU IXQGDPHQWDO RUJDQLVDWLRQDO� � � � � � � � � � � � �

SULQFLSOHV UHJDUGLQJ KRZ WR UHODWH WR JHQGHU LQHTXDOLW\ LVVXHV� &RQFHUQLQJ WKH ILUVW RUJDQLVDWLRQDO� � � � � � � � � � � � �

SULQFLSOH� LW ZDV FOHDUO\ H[SUHVVHG WKDW QR RQH VKRXOG EH H[FOXGHG RU GLVFULPLQDWHG DJDLQVW� � � � � � � � � � � � � �

EHFDXVH RI WKHLU JHQGHU� 7KLV DJUHHPHQW IXUWKHU XQIROGHG LQ DQ DUJXPHQW WKDW HYHQ PHQ FDQ EH� � � � � � � � � � � � � � � �

GLVFULPLQDWHG DJDLQVW RQ WKH EDVLV RI JHQGHU� DQG VKRXOG WKHUHIRUH QRW EH H[FOXGHG IURP DQ\� � � � � � � � � � � � � � �

VLWXDWLRQ� 7KH WRSLF ZDV GLVFXVVHG ERWK LQ UHJDUGV WR WKH VWXGHQW XQLRQ¶V LQWHUQDO JHQGHU HTXDOLW\� � � � � � � � � � � � � � �

SROLF\ EXW DOVR DV D IXQGDPHQWDO YDOXH EXLOGLQJ RQ WKH IDFW WKDW QR RQH VKRXOG EH H[FOXGHG� $V� � � � � � � � � � � � � � � � � �

WKH VHFRQG RUJDQLVDWLRQDO SULQFLSOH� WKHUH ZDV D YLHZ RI IHPLQLVP� RU JHQGHU HTXDOLW\ DFWLRQV� DV� � � � � � � � � � � � � � �

VXSSRVHG WR VWUHQJWKHQ DQG LPSURYH FDUHHU RSSRUWXQLWLHV IRU ZRPHQ� ZKLOH DW WKH VDPH WLPH LQ� � � � � � � � � � � � � � �

QR ZD\ LPSDLU WKH RSSRUWXQLWLHV IRU PHQ� 7KLV DUJXPHQW ZDV �IXUWKHU VWUHQJWKHQHG E\ D YLHZ RI� � � � � � � � � � � � � � � �

ZRPHQ�DV�QRW�WR�WUHDW�DQ\RQH�DV�EDG�DV�ZRPHQ�KLVWRULFDOO\�KDYH�EHHQ�WUHDWHG���

�

,W�VRPHZKDW�FRQWUDGLFWV�WKH�>VWXGHQW�XQLRQ¶V@�SROLF\�WR�QRW�H[FOXGH�SHRSOH� �

&ODLUH�

�

6LQFH ZH DUH DJDLQVW ZRPHQ EHLQJ H[FOXGHG IURP WKH ODERXU PDUNHW� LW ZRXOG EH ZURQJ LI ZH VWDUW� � � � � � � � � � � � � � � � � �

H[FOXGLQJ�PHQ��

'RULV�

�

,W�LV�QRW�DERXW�SXOOLQJ�RWKHUV�GRZQ�EXW�VWUHQJWKHQLQJ�HYHU\RQH�

&ODLUH�

�

���



7KHVH ILUVW WZR RUJDQLVDWLRQDO SULQFLSOHV FRXOG EH H[SODLQHG E\ KLJKOLJKWLQJ WKH XQGHUO\LQJ� � � � � � � � � � � �

XQGHUVWDQGLQJV RI WKH RUJDQLVDWLRQDO YDOXHV LQ WKH OLJKW RI WKH HTXDOLW\ SDUDGR[� 7KH WZR� � � � � � � � � � � � � �

SULQFLSOHV FDQ DUJXDEO\ EH UHODWHG EDFN WR WKH DVVXPHG YLHZ RI JHQGHU HTXDOLW\ LQGLFDWLQJ WKDW� � � � � � � � � � � � � � �

ZRPHQ DUH QRW VWLOO FOHDUO\ GLVDGYDQWDJHG� ,Q WXUQ� LI ZRPHQ DUH QRW FOHDUO\ GLVDGYDQWDJHG RU� � � � � � � � � � � � � � �

JHQGHU LQHTXDOLWLHV DUH SHUFHLYHG DV PLQRU� WKHQ RQH FDQ XQGHUVWDQG KRZ RQH FDQQRW ULVN ³JRLQJ� � � � � � � � � � � � � � �

WRR�IDU´��JLYLQJ�ZRPHQ�WRR�JUHDW�RI�DQ�DGYDQWDJH���

�

&RQFHUQLQJ WKH WKLUG RUJDQLVDWLRQDO SULQFLSOH� WKHUH ZDV D VWURQJ FRQVHQVXV LQFOXGLQJ PHQ LQ WKH� � � � � � � � � � � � � �

VWULYH IRU HTXDOLW\ LV FUXFLDO� 7KXV� LW ZDV DUJXHG RI XWPRVW LPSRUWDQFH WR ³UDLVH DZDUHQHVV´� � � � � � � � � � � � � � �

DPRQJVW PHQ LQ RUGHU WR ³PDNH D FKDQJH´� :LWKRXW HYHU\ERG\ ZLOOLQJO\ VWHHULQJ LQ WKH VDPH� � � � � � � � � � � � � � �

GLUHFWLRQ �WKH VDPH DUJXPHQWV ZHUH SUHVHQWHG DJDLQVW IRUFLQJ TXRWDV DQG SDUHQWDO OHDYH WR DYRLG� � � � � � � � � � � � � �

UHVLVWDQFH���FKDQJH�ZRXOG�QRW�KDSSHQ��DV�VXJJHVWHG�LQ�WKH�TXRWHV�EHORZ�� �

�

:H KDYH FKRVHQ WR EULQJ LQ JX\V EHFDXVH ZH ZDQW WR �UDLVH DZDUHQHVV� WR IHPDOH OHDGHUVKLS� , KRSH� � � � � � � � � � � � � � � � � �

WKDW DOO ZRPHQ DOUHDG\ XQGHUVWDQG WKDW ZRPHQ FDQ DFFRPSOLVK DQ\WKLQJ� DQG WKHQ LW GRHV QRW KHOS� � � � � � � � � � � � � � � �

WKDW ZH VLW DURXQG DQG DGPLUH HDFK RWKHU� ,I ZH ZDQW WR �PDNH D FKDQJH� ZH KDYH WR EULQJ DORQJ WKH� � � � � � � � � � � � � � � � � � � � �

PHQ�DV�ZHOO�� �

'RULV�

�

, GR QRW WKLQN WKDW \RX VKRXOG H[FOXGH JX\V EHFDXVH LW LV LQ PDQ\ FDVHV PD\EH JX\V ZKR OHDUQ WKH� � � � � � � � � � � � � � � � � � � �

PRVW�IURP�VHHLQJ�IHPDOH�OHDGHUVKLS� �

-DFN�
�

,W�LV�LPSRUWDQW�WKDW�ZH�GLVFXVV�WKLV��WRJHWKHU ��ZLWK�PHQ��

*UDFH�

�

7R IXUWKHU XQGHUVWDQG WKLV RUJDQLVDWLRQDO SULQFLSOH RQH FDQ WXUQ WR WKH YLHZ RI IHPLQLVP� $V� � � � � � � � � � � � � � �

DUJXHG LQ WKH IHPLQLVW SDUDGR[� WKH UHVSRQGHQWV XUJHG IRU D PRUH YDJXH DQG FRQYHQLHQW� � � � � � � � � � � � � �

IHPLQLVP� LQVWHDG RI D SROLWLFDO IHPLQLVP� LQ UHJDUGV WR WKH LPSRUWDQFH RI LQFOXGLQJ HYHU\ERG\ LQ� � � � � � � � � � � � � � �

WKH IHPLQLVW PRYHPHQW� ,Q WKH OLJKW RI WKLV� RQH FDQ XQGHUVWDQG WKH UHVSRQGHQWV¶ ZLVK WR LQFOXGH� � � � � � � � � � � � � � � �

PHQ�LQ�WKH�QHWZRUN�DV�ZHOO�DV�LQ�WKH�VWULYH�IRU�JHQGHU�HTXDOLW\���

�

���



)RU WKH IRXUWK DQG ODVW RUJDQLVDWLRQDO SULQFLSOH� DV DOUHDG\ WRXFKHG XSRQ VHYHUDO WLPHV� WKHUH ZDV� � � � � � � � � � � � � � �

D VWURQJ FRQVHQVXV UHJDUGLQJ WKH LPSRUWDQFH RI KDYLQJ IHPDOH UROH PRGHOV DQG SURPRWLQJ IHPDOH� � � � � � � � � � � � � �

OHDGHUVKLS� 7KLV ZDV IXUWKHU DUJXHG WR EH HVSHFLDOO\ RI LPSRUWDQFH IRU \RXQJ PHQ� %\ LQFUHDVLQJ� � � � � � � � � � � � � � �

WKH ³DZDUHQHVV´ DQG QRUPDOL]LQJ VXFFHVVIXO EXVLQHVVZRPHQ LQ WRS SRVLWLRQV� WKLV ZDV EHOLHYHG� � � � � � � � � � � �

WR�IXUWKHU�SURPRWH�JHQGHU�HTXDOLW\���

�

, WKLQN LW LV HVSHFLDOO\ JUHDW WKDW JX\V JHW IHPDOH PHQWRUV� ZKR KRSHIXOO\ WKHQ FDQ EHFRPH UROH� � � � � � � � � � � � � � � � �

PRGHOV��ZKLFK�,�WKLQN�PD\�EH�D�OLWWOH�PRUH�GLIILFXOW�RWKHUZLVH��JLYHQ�KRZ�VRFLHW\�LV�RUJDQL]HG��

+HQU\�
�
7KLV RUJDQLVDWLRQDO SULQFLSOH FDQ IXUWKHU EH XQGHUVWRRG DV UHODWLQJ WR WKH GRPLQDWLQJ IHPLQLVW� � � � � � � � � � � � �

VWUDWHJ\ WKDW SUHYDLOV ZLWKLQ WKH QHWZRUN RI UH�YDOXLQJ IHPLQLQLW\� DV GHVFULEHG LQ WKH IHPLQLQLW\� � � � � � � � � � � � � �

SDUDGR[� 3UHFLVHO\ DV WKH QHWZRUN ZDQWV WR HPERG\ WKH UH�YDOXLQJ RI IHPLQLQLW\ WKURXJK SRZHU� � � � � � � � � � � � � �

ZRPHQ� WKH PHQWRUV FRXOG EH XQGHUVWRRG WR VXSSRVHGO\ WR DFW DV SRZHU ZRPHQ WR WKH DGHSWV� $V� � � � � � � � � � � � � � � � �

VWDWHG LQ WKH TXRWH� LW LV DUJXDEO\ RI HYHQ PRUH LPSRUWDQFH WR DWWUDFW PDOH VWXGHQWV WR WKH QHWZRUN� � � � � � � � � � � � � � � � � �

WR PDNH VXUH WKDW WKH\ WRR DJUHH XSRQ WKH QRWLRQ WKDW IHPLQLQLW\ KDV EHHQ UH�YDOXHG� +HQFH� RQH� � � � � � � � � � � � � � � � �

FDQ�DUJXH�WKDW�WKH�QHWZRUN�DLPV�DW�HYHU\RQH�WR�UH�YDOXH�IHPLQLQLW\���

�

����� 2UJDQLVDWLRQDO�3ULQFLSOHV�DQG�3URFHVVHV�

�

0RYLQJ IRUZDUG� WKH IRXU VHHPLQJO\ DJUHHG XSRQ RUJDQLVDWLRQDO SULQFLSOHV� ZKLFK LQ WXUQ EXLOG� � � � � � � � � � � � �

RQ WKH SRVWIHPLQLVW RUJDQLVDWLRQDO YDOXHV� FRXOG H[SODLQ VRPH RI WKH QHWZRUNV FHUWDLQ� � � � � � � � � � � �

RUJDQLVDWLRQDO SURFHVVHV� %HJLQQLQJ ZLWK WKH ILUVW WKUHH RUJDQLVDWLRQDO SULQFLSOHV ± WKDW QR RQH� � � � � � � � � � � � �

VKRXOG EH H[FOXGHG� WKDW VWUHQJWKHQLQJ RSSRUWXQLWLHV IRU ZRPHQ VKRXOG QRW UHGXFH WKH� � � � � � � � � � � �

RSSRUWXQLWLHV IRU PHQ DQG WKDW PHQ QHHG WR EH LQFOXGHG LQ VWULYLQJ IRU JHQGHU HTXDOLW\ ± WKHVH� � � � � � � � � � � � � � � � �

SULQFLSOHV FDQ DUJXDEO\ H[SODLQ ZK\ PDOH VWXGHQWV DUH LQFOXGHG LQ WKH QHWZRUN DQG ZK\ WKHUH LV D� � � � � � � � � � � � � � � � �

VWURQJ�FRQVHQVXV�RI�WKH�LPSRUWDQFH�RI�FRQWLQXLQJ�WR�GR�WKLV���

�

7R H[SODLQ IXUWKHU� LI WKH EHOLHI LV WKDW HYHQ PHQ FDQ EH GLVFULPLQDWHG� LW LV RQO\ QDWXUDO WKDW WKH\� � � � � � � � � � � � � � � � � � �

DUH QRW H[FOXGHG IURP D QHWZRUN XQGHU WKH IODJ RI D VWXGHQW XQLRQ WKDW DLPV WR UHGXFH� � � � � � � � � � � � � � � � �

���



GLVFULPLQDWLRQ DQG SURPRWH JHQGHU HTXDOLW\� 7KXV� LW EHFRPHV FOHDU WKDW WKH XQLRQV HTXDO� � � � � � � � � � � � �

WUHDWPHQW SROLF\ LV LQWHUSUHWHG DV QRW DOORZLQJ D ZRPHQ¶V RQO\ QHWZRUN VLQFH WKLV LV YLHZHG DV� � � � � � � � � � � � � � � �

GLVFULPLQDWLRQ EDVHG RQ JHQGHU� ,Q WKLV DVSHFW� LW EHFRPHV LQWHUHVWLQJ WR KLJKOLJKW WKDW WKHVH� � � � � � � � � � � � � �

FRQFOXVLRQ IURP WKH XQLRQV HTXDO WUHDWPHQW SROLF\ DUH GUDZQ GHVSLWH LW FOHDUO\ EHLQJ VWDWHG WR� � � � � � � � � � � � � � �

EXLOG RQ WKH 'LVFULPLQDWLRQ $FW� ,Q WXUQ� WKH 'LVFULPLQDWLRQ $FW GLVWLQFWO\ VWDWHV DQ H[FHSWLRQ� � � � � � � � � � � � � �

IURP WKH GLVFULPLQDWLRQ EDQ LI LW EHQHILWV ZRPHQ LQ D TXHVW WR SURPRWH JHQGHU HTXDOLW\� 7KLV FDQ� � � � � � � � � � � � � � � � �

EH XQGHUVWRRG DV D VLJQ WKDW SRVWIHPLQLVW LGHDV DUH VR VWURQJO\ SUHVHQW LQ WKH QHWZRUN WKDW LW� � � � � � � � � � � � � � � � �

DFWXDOO\ RYHUVKDGRZV ZKDW LV VWDWHG LQ 6ZHGLVK ODZ� 2QFH DJDLQ� VXJJHVWLQJ WKH VXEVWDQWLDO� � � � � � � � � � � � �

LPSDFW�DQG�IRUFH�RI�SRVWIHPLQLVP��

�

0RYLQJ RQ WR WKH IRXUWK DQG ODVW DJUHHG XSRQ SULQFLSOH ± WKH LPSRUWDQFH RI KDYLQJ IHPDOH UROH� � � � � � � � � � � � � � � � �

PRGHOV� 7KLV FRXOG EH XQGHUVWRRG DV D ZD\ WKDW WKH SRVWIHPLQLVW SRZHU ZRPDQ LV HPERGLHG� DQG� � � � � � � � � � � � � � � �

KRZ LGHDV DQG SHUFHSWLRQ RI IHPLQLQLW\ DUH UHDOL]HG LQ DQ LQGLYLGXDOL]HG� QHROLEHUDOLVW ZD\�� � � � � � � � � � � � �

+RZHYHU� LW LV DOVR H[SUHVVHG LQ WKH SXUSRVH RI WKH QHWZRUN� VWDWHG DV KLJKOLJKWLQJ IHPDOH� � � � � � � � � � � � � � �

OHDGHUVKLS� 0RUHRYHU� WKLV LV DUJXDEO\ ZK\ WKHUH LV D VWURQJ FRQVHQVXV DPRQJVW WKH UHVSRQGHQWV� � � � � � � � � � � � � �

WKDW WKH QHWZRUN VKRXOG RQO\ KDYH IHPDOH PHQWRUV� ,Q IDFW� WKH UHVSRQGHQWV VHH QR DGYDQWDJHV DW� � � � � � � � � � � � � � � �

DOO RI LQFOXGLQJ PDOH PHQWRUV LQ WKH QHWZRUN� 7KH UHVSRQGHQWV EHOLHYH WKDW WKH QHWZRUN ZRXOG� � � � � � � � � � � � � � �

LQGHHG�VWUD\�IURP�LWV�SXUSRVH�LI�PDOH�PHQWRUV�ZHUH�LQFOXGHG�DV�H[HPSOLILHG�EHORZ�� �

�

-XVW EHFDXVH ZH GR QRW IHHO WKDW LW LV >WKH QHWZRUN¶V@ SXUSRVH EHFDXVH ZH ZDQW WR SURPRWH IHPDOH� � � � � � � � � � � � � � � � � �

OHDGHUVKLS DQG LI ZH EULQJ LQ D PDQ WKHQ LW VXGGHQO\ EHFRPHV PDOH OHDGHUVKLS� %XW WKHQ RI FRXUVH LW� � � � � � � � � � � � � � � � � � �

FDQ EH D PL[HG QHWZRUN ZLWK PL[HG PHQWRUV� EXW WKDW LV QRW ZKDW >WKH QHWZRUN@ GRHV� >���@ :H KDYH� � � � � � � � � � � � � � � � � � �

QHYHU�H[SHULHQFHG�WKDW�WKHUH�LV�D�GHPDQG�IRU�D�PDOH�PHQWRU�HLWKHU��
&ODLUH�

�

,�GR�QRW�WKLQN�WKDW�ZRXOG�HYHU�KDSSHQ��WKHQ�LW�ZRXOG�IDOO�DSDUW��

*UDFH�

�

���



�

�

����� 7KH�*ODVV�&HLOLQJ�

�

%\ H[FOXGLQJ PDOH PHQWRUV ZRPHQ DUH DUJXDEO\ GHQLHG WKH RSSRUWXQLW\ WR DFFHVV LPSRUWDQW PDOH� � � � � � � � � � � � � �

FRQWDFWV LQ WKH ODERXU PDUNHW� FRQWDFWV ZLWK WKH JHQGHU WKDW GRPLQDWH WKH EXVLQHVV VSKHUH DQG� � � � � � � � � � � � � � �

KROGV WKH PDMRULW\ RI WKH WRS SRVLWLRQV� 7KHUHIRUH ORVLQJ WKH SRWHQWLDO WR FRQWULEXWH LQ WKH� � � � � � � � � � � � � � �

EUHDNLQJ RI WKH JODVV FHLOLQJ� 7KXV� RQH FDQ DUJXH WKDW WKLV WR VRPH H[WHQW DOVR FRXQWHUDFWV WKH� � � � � � � � � � � � � � � � �

QHWZRUN¶V SXUSRVH RI UHGXFLQJ WKH JHQGHU JDS VLQFH WKLV LPSOLHV D FRQWLQXLQJ LQHTXDOLWLHV DQG� � � � � � � � � � � � � �

XSKROGLQJ RI FXUUHQW SDWULDUFKDO EXVLQHVV VWUXFWXUHV� LQVWHDG RI ZRUNLQJ WR PLQLPL]H PDOH� � � � � � � � � � � �

KRPRVRFLDOLW\� $V D UHVXOW� WKH JUHDWHU H[FOXVLRQ RI ZRPHQ IURP WRS SRVLWLRQV FRXOG DUJXDEO\� � � � � � � � � � � � � �

FRQWLQXH� FRXQWHUDFWLQJ WKHLU ORQJ�WHUP JRDO RI LQFUHDVLQJ WKH QXPEHU RI ZRPHQ RQ FRUSRUDWH� � � � � � � � � � � � �

ERDUGV� ([FOXGLQJ PDOH PHQWRUV DOVR VHHPV FRQWUDGLFWRU\ WR WKH QHWZRUN¶V DUJXPHQW EHKLQG� � � � � � � � � � � �

LQFOXGLQJ PDOH DGHSWV� QDPHO\ EURDGHQLQJ WKH SRRO RU SHRSOH FRQWULEXWLQJ ³HYHU\RQH� � � � � � � � � � �

VWUHQJWKHQLQJ�JLUOV´��

�

����� 7KH�*ODVV�(OHYDWRU�

�

0RUHRYHU� WKH HIIHFWV RI LQFOXGLQJ PDOH DGHSWV LQ WKH QHWZRUN DUH PDQ\� )RU H[DPSOH� WKH� � � � � � � � � � � � � � �

UHVSRQGHQWV DFWLYHO\ ZRUNLQJ LQ WKH FRPPLWWHH GHVFULEHG KRZ LW LV GLIILFXOW WR UHFUXLW PDOH DGHSWV� � � � � � � � � � � � � � �

WR WKH PHQWRUVKLS SURJUDPPH IXUWKHU VWDWLQJ WKDW WKH\ ³ZRUN D ORW´ ZLWK PDUNHWLQJ WKH QHWZRUN�� � � � � � � � � � � � � � �

)XUWKHU� DV LW LV VR FOHDUO\ HPSKDVL]HG DQG DJUHHG XSRQ WKDW PDOH DGHSWV DUH LPSRUWDQW IRU WKH� � � � � � � � � � � � � � � � �

QHWZRUN� WKLV UHVXOWV LQ WKH PDOH DGHSWV ZKR DSSO\ DUH YHU\ OLNHO\ WR EH JLYHQ D VSRW LQ WKH� � � � � � � � � � � � � � � � � � �

PHQWRUVKLS SURJUDPPH� ,Q WXUQ� DV WKH PHQWRUVKLS SURJUDPPH KDV D OLPLWHG DPRXQW RI PHQWRUV�� � � � � � � � � � � � � �

DOO IHPDOH VWXGHQWV ZKR DSSO\ WR WKH SURJUDPPH GR QRW JHW DFFHSWHG� DQG DUH LQVWHDG XUJHG WR� � � � � � � � � � � � � � � � �

³DSSO\�DJDLQ�DQRWKHU�\HDU´���

�

,W LV QRW D IHPDOH QHWZRUN DV VXFK� EXW LW LV D QHWZRUN WKDW SURPRWHV IHPDOH OHDGHUVKLS� DQG WKDW LV� � � � � � � � � � � � � � � � � � � �

ZKHUH ZH ZDQW WR PDNH WKH GLIIHUHQFH� EHFDXVH LW LV QRW MXVW DERXW JLUOV VWUHQJWKHQLQJ JLUOV EXW� � � � � � � � � � � � � � � � �

���



DERXW HYHU\RQH VWUHQJWKHQLQJ JLUOV� ,W LV KDUG IRU SHRSOH WR PDNH WKDW GLVWLQFWLRQ EHFDXVH DOO RI RXU� � � � � � � � � � � � � � � � �

PHQWRUV�DUH�ZRPHQ�DQG�WKDW�PDNHV�LW�GLIILFXOW�WR�PDUNHW�LW��

&ODLUH�

�

:HOO� DV , UHPHPEHU LW� , GR QRW UHPHPEHU ZKR ZH JRW WKH WLS IURP� EXW , NQRZ ZH JRW D WLS WKDW� � � � � � � � � � � � � � � � � � � � � � �

WKHUH ZHUH QRW PDQ\ JX\V DSSO\LQJ DQG \RX ZHUH PRUH RU OHVV JXDUDQWHHG WR JHW D PHQWRU LI \RX� � � � � � � � � � � � � � � � � � �

ZHUH�D�JX\��

-DFN�

�

6R� ILUVW� WKH IHPDOH VWXGHQW FRPPLWWHH PHPEHUV GHYRWLQJ WKHLU VSDUH WLPH WR WKH QHWZRUN HQGV XS� � � � � � � � � � � � � � � �

SXWWLQJ LQ HIIRUW DQG ZRUNLQJ SURDFWLYHO\ ZLWK PDUNHWLQJ WR HQVXUH UHFUXLWLQJ RI PDOH VWXGHQWV WR� � � � � � � � � � � � � � �

WKH QHWZRUN� 6HFRQG� WKH PHQ ZKR DSSO\ DUH VWDWHG DV YHU\ OLNHO\ WR UHFHLYH D JLYHQ SODFH LQ WKH� � � � � � � � � � � � � � � � � � �

QHWZRUN� PHDQLQJ WKDW IHPDOH VWXGHQWV ULVN EHLQJ H[FOXGHG� +HQFH� DV IRXQG LQ PDQ\ RWKHU� � � � � � � � � � � � � �

IHPDOH GRPLQDWHG LQGXVWULHV RU RUJDQLVDWLRQV� WKH PDOH VWXGHQWV DUH VHHQ WR EHQHILW IURP ³WKH� � � � � � � � � � � � � �

JODVV HOHYDWRU´� DOORZLQJ PHQ WR YDVWO\ DGYDQFH RU UHDS EHQHILWV RI EHLQJ WKH PLQRULW\ JHQGHU� 7R� � � � � � � � � � � � � � � �

FRQFOXGH� E\ LQFOXGLQJ PDOH DGHSWV� WKLV PHDQV WKDW D PDOH VWXGHQW LQHYLWDEO\ ZLOO WDNH D VSRW� � � � � � � � � � � � � � � �

IURP D IHPDOH VWXGHQW ZKR DUJXDEO\ LV LQ JUHDWHU QHHG RI WKH PHQWRUVKLS SURJUDPPH DV WKH� � � � � � � � � � � � � � � �

ODERXU PDUNHW LV VWLOO JHQGHUHG� 3UHVXPDEO\� LW LV RI FRXUVH JUHDW WKDW \RXQJ PHQ JHW D IHPDOH� � � � � � � � � � � � � � � � �

PHQWRU DQG LQ WXUQ PRUH IHPDOH UROH PRGHOV� EXW WKH TXHVWLRQ LV LI LW VKRXOG EH GRQH DW WKH� � � � � � � � � � � � � � � � � � �

H[SHQVH�RI�D�IHPDOH�VWXGHQW�ORVLQJ�D�YDOXDEOH�EXVLQHVV�FRQWDFW���

�

,Q DGGLWLRQ� QRQH RI WKH PDOH DGHSWV PHQWLRQHG WKHLU PHQWRU DV D UROH PRGHO SRLQWLQJ WRZDUGV WKH� � � � � � � � � � � � � � � � �

IDFW WKDW IHPDOH UROH PRGHOV DUH� LI IRXQG� IRXQG E\ WKH PDOH DGHSWV HOVHZKHUH� :KHQ DVNHG� � � � � � � � � � � � � � � �

DERXW WKHLU IHPDOH UROH PRGHOV� WKH PDOH UHVSRQGHQWV PHQWLRQHG HLWKHU ZRUOG ZLGH SROLWLFDO� � � � � � � � � � � � �

ILJXUHV +LOODU\ &OLQWRQ DQG $QJHOD 0HUNHO RU WKHLU PRWKHUV DQG�RU VLVWHUV� )XUWKHU� WKHUH ZDV D� � � � � � � � � � � � � � �

YLHZ DPRQJVW WKH UHVSRQGHQWV WKDW RQO\ PHQ ZKR DUH DOUHDG\ LQWHUHVWHG LQ JHQGHU HTXDOLW\ LVVXHV� � � � � � � � � � � � � � �

MRLQ WKH QHWZRUN� 7KXV� WKHLU SDUWLFLSDWLRQ LQ WKH PHQWRUVKLS SURJUDPPH ZRXOG DUJXDEO\ QRW� � � � � � � � � � � � �

VLJQLILFDQWO\ FKDQJH WKH PDOH VWXGHQWV¶ SHUFHSWLRQV RI ZRPHQ LQ EXVLQHVV RU VWDQFH LQ JHQGHU� � � � � � � � � � � � � �

HTXDOLW\ LVVXHV� 2QH FDQ WKXV TXHVWLRQ WKH FDSDELOLW\ RI WKH QHWZRUN¶V VHWXS DQG SURFHVVHV LQ� � � � � � � � � � � � � � �

UHDFKLQJ WKHLU JRDO RI LQFUHDVLQJ JHQGHU HTXDOLW\� SURPRWLQJ IHPDOH OHDGHUVKLS DQG HYHQWXDOO\� � � � � � � � � � � �

FRQWULEXWLQJ WR LQFUHDVLQJ WKH QXPEHU RI ZRPHQ LQ RUJDQLVDWLRQDO ERDUGV�� �+RZHYHU� WKLV DOVR� � � � � � � � � � � � �

���



OHDGV EDFN WR WKH SHUFHSWLRQ RI JHQGHU DQG JHQGHU HTXDOLW\� DV JHQGHU LQHTXDOLWLHV DUH SHUFHLYHG� � � � � � � � � � � � � � �

DV PLQRU� LW LV XQGHUVWDQGDEOH WKDW WKH QHWZRUN DFWV LQ WKLV FHUWDLQ PDQQHU� $V LW LV SHUFHLYHG DV� � � � � � � � � � � � � � � � � �

JHQGHU LQHTXDOLWLHV WRGD\ DUH DOPRVW GRQH� LW LV DUJXDEO\ XQGHUVWDQGDEOH WKDW WKH OLQH RI UHDVRQLQJ� � � � � � � � � � � � � � �

LV WKDW VRFLHW\ QRZ KDV FRPH VR IDU LQ UHJDUGV WR LQHTXDOLWLHV WKDW LW LV WLPH WR IRFXV RQ WKH� � � � � � � � � � � � � � � � � � � �

³VPDOO´�WRSLFV��VXFK�DV�SURYLGLQJ�EHWWHU�SRVVLELOLWLHV�IRU�\RXQJ�PHQ�WR�KDYH�IHPDOH�UROH�PRGHOV��

�

�
����� 7KH�'LVSDUDWH�&DUHHU�$GYLFH�

�

:KHQ LQFOXGLQJ ERWK PDOH DQG IHPDOH DGHSWV� WKH XQGHUO\LQJ XQGHUVWDQGLQJ RI WKH RUJDQLVDWLRQDO� � � � � � � � � � � � �

SULQFLSOH LV DUJXDEO\ WKDW HYHU\ERG\ PXVW EHQHILW IURP WKH VDPH VXSSRUW DQG WKDW PDOH DQG� � � � � � � � � � � � � � �

IHPDOH VWXGHQWV KDYH WKH VDPH RSSRUWXQLWLHV DQG VKRXOG EH WUHDWHG HTXDOO\� +RZHYHU� E\ RQO\� � � � � � � � � � � � � �

DOORZLQJ IHPDOH DGHSWV WKLV ZRXOG PHDQ WKDW ZRPHQ ZHUH JLYHQ PRUH VXSSRUW WKDQ PHQ�� � � � � � � � � � � � � �

LQGLFDWLQJ WKDW WKH QHWZRUN ZRXOG UDWKHU ZRUN WR FORVH WKH JHQGHU JDS E\ WU\LQJ WR SURYLGH� � � � � � � � � � � � � � � �

ZRPHQ WKH VDPH RSSRUWXQLWLHV WKDW PHQ DOUHDG\ KDYH� DQG WKXV WUHDWLQJ WKHP HTXLWDEO\� ,Q RWKHU� � � � � � � � � � � � � � �

ZRUGV� LQFOXGLQJ ERWK PDOH DQG IHPDOH DGHSWV ZLOO DUJXDEO\ RQO\ FRQWLQXH WKH FXUUHQW� � � � � � � � � � � � �

LQHTXDOLWLHV� ZKLOH RQO\ DOORZLQJ IHPDOH DGHSWV ZLOO UDWKHU JLYH ZRPHQ WKH VXSSRUW QHHGHG WR� � � � � � � � � � � � � �

OHYHO WKH SOD\LQJ ILHOG� 7KLV LV EDVHG RQ WKH DVVXPSWLRQ WKDW WKH PDOH DQG IHPDOH DGHSWV DUH� � � � � � � � � � � � � � � � �

UHFHLYLQJ WKH VDPH NLQG RI DGYLFH IURP WKHLU PHQWRUV� +RZHYHU� GLJJLQJ GHHSHU� WKH UHVSRQGHQWV� � � � � � � � � � � � � �

GHVFULEHG WKH DGYLFH JLYHQ E\ WKHLU PHQWRUV DV IRFXVHG YHU\ GLIIHUHQWO\ GHSHQGLQJ RQ WKHLU� � � � � � � � � � � � � �

JHQGHU���

�

�

6KH�VD\V�µPDNH�GHPDQGV¶���

*UDFH�

�

0\ PHQWRU VD\V GHPDQG WKLQJV DQG GDUH WR WDNH VSDFH� DQG , KDYH KHDUG WKLV D ORW EHIRUH DQG WULHG� � � � � � � � � � � � � � � � � � � �

WR GR VRPHWKLQJ EXW , WKLQN LW LV YHU\ GLIILFXOW EHFDXVH , GR QRW DOZD\V GDUH WR� , DP YHU\ FDUHIXO DQG� � � � � � � � � � � � � � � � � � � � � �

, OLNH WKDW DGYLFH EXW , KDYH D KDUG WLPH GUDZLQJ ERXQGDULHV EHWZHHQ ZKHQ WR PDNH GHPDQGV DQG� � � � � � � � � � � � � � � � � �

ZKHQ�QRW�WR��

(GLWK�

���



�

6KH�VD\V�LW�LV�YHU\�LPSRUWDQW�WR�OLVWHQ���

&ODLUH�

�

>7KH PHQWRUVKLS PHHWLQJV@ UHDOO\ FKDOOHQJHG PH� , JRW WR UHIOHFW RQ P\ VWUHQJWKV DQG ZHDNQHVVHV�� � � � � � � � � � � � � � �

ZKDW , FDQ FRQWULEXWH ZLWK� ZKDW P\ µVXFFHVV IDFWRUV¶ DUH VR WR VD\� 7KHUH ZHUH WKUHH ZRUGV LQ� � � � � � � � � � � � � � � � � �

SDUWLFXODU WKDW , KDYH WDNHQ ZLWK PH DQG XVHG GXULQJ MRE LQWHUYLHZV� WKDW VKH DQG , FDPH XS ZLWK WKDW� � � � � � � � � � � � � � � � � � � �

ZRXOG�KHOS�PH�ZLWK�P\�IXWXUH�FDUHHU�JRDOV��

�+HQU\�

�

,QLWLDO ILQGLQJV VXJJHVW WKDW ZKLOH WKH IHPDOH VWXGHQWV UHFHLYHG PRUH DGYLFH RQ KRZ WR ³EXLOG� � � � � � � � � � � � � � �

FRQILGHQFH´ DQG RWKHU IRUPV RI SHUVRQDO GHYHORSPHQW� WKH PDOH VWXGHQWV UHFHLYHG VWULFWO\ FDUHHU� � � � � � � � � � � � �

DGYLFH IRFXVLQJ RQ WRROV WR LPSURYH DQG KHOS ZLWK WKHLU IXWXUH FDUHHUV� 7KLV HQWDLOV WKDW PDOH� � � � � � � � � � � � � � � �

DGHSWV LQ WKH PHQWRUVKLS SURJUDP DUH HYHQ IXUWKHU HTXLSSHG LQ DGYDQFLQJ LQ WKHLU IXWXUH FDUHHU�� � � � � � � � � � � � � � �

SRVVLEO\ H[SDQGLQJ WKH JHQGHU JDS IXUWKHU� ZKLOH WKH DGYLFH WR ZRPHQ RQFH DJDLQ LQGLYLGXDOL]HV� � � � � � � � � � � � � �

ZRPHQ¶V UHVSRQVLELOLW\ ± LI VKH GRHV QRW JHW UHFUXLWHG RU DGYDQFH ZLWKLQ KHU FDUHHU� LW LV� � � � � � � � � � � � � � � �

SHUFHLYHG DV KHU RZQ IDXOW IRU QRW ³GDULQJ´ RU ³WDNLQJ VSDFH´� 0RUHRYHU� WKLV KLJKOLJKWV KRZ WKH� � � � � � � � � � � � � � � �

SRVWIHPLQLVW QRWLRQ RI ³ZRUNLQJ RQ RQHVHOI´ LV D FRQVWDQW SURMHFW� WR D JUHDWHU H[WHQW HPSKDVL]HG� � � � � � � � � � � � � � �

IRU ZRPHQ �*LOO HW DO�� ������ 7KH RUJDQLVDWLRQDO SURFHVVHV DQG VHWXS RI WKH QHWZRUN LV WKXV QRW� � � � � � � � � � � � � � � � �

RQO\ OLPLWHG LQ UHDOL]LQJ WKH QHWZRUN¶V SXUSRVH RI HQKDQFLQJ ZRPHQ
V RSSRUWXQLWLHV RQ WKH� � � � � � � � � � � � �

ODERXU PDUNHW� EXW LW LV DOVR FRXQWHUSURGXFWLYH� VLQFH LW UDWKHU UHLQIRUFHV JHQGHU VWUXFWXUHV DQG LW� � � � � � � � � � � � � � �

DOVR VXJJHVWV PDOH DGHSWV DFWXDOO\ EHQHILW PRUH FDUHHU ZLVH IURP WKH QHWZRUN FRPSDUHG WR� � � � � � � � � � � � � �

IHPDOH DGHSWV� ERWK LQ UHJDUGV WR PRUH H[SOLFLW FDUHHUV DGYLFH DQG LQ UHJDUGV WR WKH EHQHILWV� � � � � � � � � � � � � � � �

OLQNHG WR WKH PHWDSKRU RI WKH ³JODVV HOHYDWRU´ JXDUDQWHHLQJ PDOH DGHSWV D PHQWRU ZKLOH IHPDOH� � � � � � � � � � � � � � �

VWXGHQWV�PLJKW�PLVV�EH�RYHUORRNHG���

�

7R FRQFOXGH� QRQH RI WKH UHVSRQGHQWV VDZ DQ\ GLVDGYDQWDJHV RI DOORZLQJ PDOH DGHSWV� DQG DW WKH� � � � � � � � � � � � � � � �

VDPH WLPH VDZ QR DGYDQWDJH LQ LQFOXGLQJ PDOH PHQWRUV� DOO ZLWK WKH H[SODQDWLRQ WKDW LW ZRXOG JR� � � � � � � � � � � � � � � � �

DJDLQVW WKH QHWZRUN¶V SXUSRVH WR SURPRWH IHPDOH OHDGHUVKLS� ,Q UHJDUGV WR PDOH DGHSWV WKH\� � � � � � � � � � � � � �

SURPSW IRU LQFOXGLQJ PHQ LQ WKH VWULYH IRU HTXDOLW\� EXW LQ UHJDUG WR PDOH PHQWRUV LQFOXGLQJ PHQ� � � � � � � � � � � � � � � � �

PHDQV ORVLQJ WKH SXUSRVH RI WKH QHWZRUN� 7KXV� ERWK PDOH DQG IHPDOH VWXGHQWV FDQ DSSO\ WR� � � � � � � � � � � � � � � �

���



EHFRPH DGHSWV ZKHUHDV RQO\ IHPDOH PHQWRUV DUH LQFOXGHG� +HQFH� WKH QHWZRUN¶V FXUUHQW� � � � � � � � � � � �

SURFHVVHV DQG SUDFWLFHV FDQ EH H[SODLQHG E\ WKH XQGHUO\LQJ EHOLHIV RI IHPLQLVP DQG JHQGHU� � � � � � � � � � � � � �

HTXDOLW\���

�
�
����� 7KH�3RVWIHPLQLVW�3DUDGR[��

�

7R VXPPDUL]H� WKH QHWZRUN KDV IRXU DJUHHG XSRQ RUJDQLVDWLRQDO SULQFLSOHV WKDW FDQ DOO EH� � � � � � � � � � � � � �

XQGHUVWRRG LQ WKH OLJKW RI WKH RUJDQLVDWLRQDO YDOXHV WKDW DUH WKH IRXU SRVWIHPLQLVW SDUDGR[HV DV� � � � � � � � � � � � � � �

SUHVHQWHG HDUOLHU LQ WKH DQDO\VLV� 7KHVH RUJDQLVDWLRQDO SULQFLSOHV UHVXOW LQ FHUWDLQ RUJDQLVDWLRQDO� � � � � � � � � � � �

SURFHVVHV� QDPHO\ WKDW PDOH DV ZHOO DV IHPDOH DGHSWV DUH LQFOXGHG LQ WKH QHWZRUN ZKLOH WKH� � � � � � � � � � � � � � � �

PHQWRUV RI WKH QHWZRUN DUH VWLOO VROHO\ IHPDOH� 7KH PDOH DGHSWV WKXV KDYH D JLYHQ SODFH LQ WKH� � � � � � � � � � � � � � � � � �

QHWZRUN DQG DUH VHHQ WR UHFHLYH D GLIIHUHQW NLQG RI DGYLFH IURP WKH PHQWRUV PRUH IRFXVHG RQ� � � � � � � � � � � � � � � � �

VSHFLILF FDUHHU DGYLFH FRPSDUHG WR WKH IHPDOH DGHSWV ZKHUH GLVFXVVLRQV HQG XS LQ KRZ WKH� � � � � � � � � � � � � � �

IHPDOH VWXGHQWV WKHPVHOYHV VKRXOG EXLOG FRQILGHQFH DQG GDUH WR WDNH VSDFH LQ WKHLU IXWXUH� � � � � � � � � � � � � �

SURIHVVLRQDO OLIH� +HQFH� WKH SURFHVVHV DQG SUDFWLFHV RI WKH QHWZRUN UHVXOW LQ DQ LQGLYLGXDOL]DWLRQ� � � � � � � � � � � � � �

RI ZRPHQ¶V VWUXJJOHV ZKLOH IXUWKHU H[WHQGLQJ PDOH VWXGHQWV
 EXVLQHVV QHWZRUNV DQG VKDUSHQLQJ� � � � � � � � � � � �

WKHLU FDUHHU VNLOOV� 7KH QHWZRUN LV WKHUHIRUH DQ H[FHSWLRQDO H[DPSOH RI WKH SRVWIHPLQLVP� � � � � � � � � � � � �

SKHQRPHQRQ� $W WKH VXUIDFH LW LV VHHQ WR EH D IHPLQLVW SURMHFW DLPLQJ WR LPSURYH JHQGHU HTXDOLW\�� � � � � � � � � � � � � � � � �

KRZHYHU� GLJJLQJ GHHSHU� WR WKH QHWZRUN¶V XQDZDUHQHVV� LW EHFRPHV FOHDU WKDW WKH QHWZRUN UDWKHU� � � � � � � � � � � � � �

UHLQIRUFHV WUDGLWLRQDO JHQGHU UROHV DQG H[LVWLQJ VRFLDO VWUXFWXUHV RU HYHQ DPSOLI\ WKH RSSUHVVLRQ� � � � � � � � � � � � �

RI ZRPHQ LQ EXVLQHVV� WKXV VKRZLQJ KRZ WKH SRVWIHPLQLVW HQWDQJOHPHQW RI VHHPLQJO\� � � � � � � � � � � �

FRQWUDGLFWRU\ LGHDV RQFH DJDLQ SOD\ RXW LQ IDYRXU RI FXUUHQW SDWULDUFKDO VWUXFWXUHV �H�J� *LOO�� � � � � � � � � � � � � �

������*LOO�HW�DO�����������

� �

���
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��� 0DLQ�)LQGLQJV��
)LUVW� WKH QHWZRUN LV VHHQ DGRSWLQJ D VWUDWHJ\ RI UH�FODLPLQJ IHPLQLQLW\� ZKLFK RQ WKH VXUIDFH� � � � � � � � � � � � � � �

ORRNV OLNH D ZD\ WR LPSURYH RU DFKLHYH JHQGHU HTXDOLW\� ZKLOH DFWXDOO\ UHVXOWLQJ ERWK LQ� � � � � � � � � � � � � � �

UHLQIRUFLQJ DQG H[WHQGLQJ WKH UHTXLUHPHQWV DQG QDUURZ LGHDOV IRU ZRPHQ DQG ZRPHQ¶V� � � � � � � � � � � �

DSSHDUDQFHV� VWUHQJWKHQLQJ SDWULDUFKDO VRFLHWDO VWUXFWXUHV� $V D UHVXOW� WKH QHWZRUN� WR VRPH� � � � � � � � � � � �

H[WHQW� UHLQIRUFHV WKH VDPH LVVXH LW LV WU\LQJ WR HQG� 6HFRQG� GHVSLWH DQ DFNQRZOHGJHPHQW DQG� � � � � � � � � � � � � � �

DZDUHQHVV RI FRQWLQXDO JHQGHU LQHTXDOLWLHV LQ RUJDQLVDWLRQV� JHQGHU LQHTXDOLWLHV DUH LQ YDULRXV� � � � � � � � � � � �

ZD\V IUHTXHQWO\ GRZQSOD\HG UHVXOWLQJ LQ RYHUVKDGRZLQJ WKH UHFRJQLWLRQ RI JHQGHU LQHTXDOLWLHV DV� � � � � � � � � � � �

VWLOO UHOHYDQW DQG DQ XQFOHDU YLHZ RI KRZ H[WHQVLYH JHQGHU LQHTXDOLWLHV DFWXDOO\ DUH� 7KLV OLPLWV� � � � � � � � � � � � � � �

WKH GLVFXVVLRQ RI JHQGHU LQHTXDOLWLHV UHVXOWLQJ LQ DQ XQFHUWDLQW\ RI ZKDW DFWLRQV VKRXOG EH WDNHQ� � � � � � � � � � � � � � �

WR LPSURYH JHQGHU HTXDOLW\ DQG LQ ZKLFK GLUHFWLRQ IHPLQLVP VKRXOG PRYH IRUZDUG� 7KLUG� ZKLOH� � � � � � � � � � � � � �

DFNQRZOHGJLQJ WKDW WKHUH VWLOO DUH VRPH LQHTXDOLWLHV DQG WKDW ZRPHQ DV D JURXS DUH VRPHZKDW� � � � � � � � � � � � � � �

RSSUHVVHG WKHUH LV D UHVLVWDQFH WRZDUGV OHJLVODWLYH RU UHJXODWRU\ DFWLRQV UHGXFLQJ WKH JHQGHU JDS�� � � � � � � � � � � � � �

WKHVH DFWLRQV DUH GLVFDUGHG DQG UHSODFHG E\ WKH EHOLHI WKDW LI \RX RQO\ ZRUN KDUG HQRXJK \RX ZLOO� � � � � � � � � � � � � � � � � �

EHFRPH VXFFHVVIXO� �)RXUWK� WKHUH LV D ZLWKGUDZDO �IURP D SROLWLFDO IHPLQLVP LQ IDYRXU RI D YDJXH� � � � � � � � � � � � � � � �

IHPLQLVP WKDW VXLWV HYHU\RQH SRLQWLQJ WRZDUGV D ZLGHVSUHDG EXW GLOXWHG IHPLQLVP� /DVW� WKH� � � � � � � � � � � � �

QHWZRUNV RUJDQLVDWLRQDO SULQFLSOHV FRXOG EH GHULYHG IURP WKH SRVWIHPLQLVW SDUDGR[HV� DQG� � � � � � � � � � �

UHVXOWHG LQ RUJDQLVDWLRQDO SURFHVVHV WKDW RQ WKH VXUIDFH PDNH WKH QHWZRUN DSSHDU DV D IHPLQLVW� � � � � � � � � � � � � � �

SURMHFW WKDW LPSURYHV JHQGHU HTXDOLW\� ZKLOH LW DFWXDOO\ UHLQIRUFHV WUDGLWLRQDO JHQGHU UROHV DQG� � � � � � � � � � � � �

H[LVWLQJ�VRFLDO�VWUXFWXUHV��$OO�WR�WKH�QHWZRUN¶V�XQDZDUHQHVV��

�

�
��� &RQFOXVLRQ��
�

7KH DQDO\VLV RI WKH IHPDOH VWXGHQW FDUHHU QHWZRUN UHYHDOHG IRXU SDUDGR[HV H[LVWLQJ ZLWKLQ WKH� � � � � � � � � � � � � �

QHWZRUN ZKLFK WRJHWKHU PDNH XS WKH SRVWIHPLQLVP SKHQRPHQRQ� WKH IHPLQLQLW\ SDUDGR[� WKH� � � � � � � � � � � �

HTXDOLW\ SDUDGR[� WKH SROLWLFDO SDUDGR[ DQG WKH IHPLQLVW SDUDGR[� 7KH IHPLQLQLW\ SDUDGR[� � � � � � � � � � � �

���



LQYROYHG WUDGLWLRQDO JHQGHU SHUFHSWLRQV EHLQJ UHLQIRUFHG ZKLOH GLVJXLVHG DV D IHPLQLVW VWDWHPHQW�� � � � � � � � � � � �

ZKLOH WKH HTXDOLW\ SDUDGR[ UHODWHG WR WKH ODFN RI FODULW\ RI WKH PDJQLWXGH DQG SRVVLELOLW\ IRU� � � � � � � � � � � � � � � �

FKDQJH UHJDUGLQJ JHQGHU HTXDOLW\� 7KH SROLWLFDO SDUDGR[ SODFHG WKH UHVSRQVLELOLW\ IRU DGYDQFLQJ� � � � � � � � � � � �

JHQGHU HTXDOLW\ RQ WKH LQGLYLGXDO ZRPDQ� PRYLQJ WKH IHPLQLVW GLVFXVVLRQ DZD\ IURP FROOHFWLYH� � � � � � � � � � � � �

SROLWLFDO DFWLRQV� 7KH IHPLQLVW SDUDGR[ DFNQRZOHGJHG WKDW ZKLOH FRQWHPSRUDU\ IHPLQLVP LV� � � � � � � � � � �

ZLGHVSUHDG� LW LV DOVR GLOXWHG� 7KHVH SDUDGR[HV FRXOG H[SODLQ WKH QHWZRUN¶V RUJDQLVDWLRQDO YDOXHV�� � � � � � � � � � � � �

SULQFLSOHV DQG SURFHVVHV� DV WKHVH PLUURUHG WKH DPELYDOHQFH LQKHUHQW WR WKH IRXU SDUDGR[HV� 7R� � � � � � � � � � � � � �

FRQFOXGH� WKH IHPLQLVW LQVLJKWV SURYHG WR EH RYHUVKDGRZHG E\ WKH FRPSOH[ SRVWIHPLQLVW� � � � � � � � � � � �

HQWDQJOHPHQW� WKXV OLPLWLQJ WKH QHWZRUN IURP FRQWULEXWLQJ WR WKH DGYDQFH RI ZRPHQ¶V FDUHHU� � � � � � � � � � � � �

RSSRUWXQLWLHV�DQG�LPSURYLQJ�JHQGHU�HTXDOLW\��

�

�

��� 'LVFXVVLRQ�
�

,QGHHG� WKH QHWZRUN LV D FOHDU H[DPSOH RI WKH SRVWIHPLQLVP SKHQRPHQRQ� 7KH VWXG\¶V ILQGLQJV� � � � � � � � � � � � � �

DOVR VKHG OLJKW RQ WKH IDFW WKDW WKLV SKHQRPHQRQ QRW RQO\ SUHYDLOV DV FHUWDLQ SHUFHSWLRQV RI� � � � � � � � � � � � � � � �

JHQGHU DQG JHQGHU HTXDOLW\ LVVXHV� EXW LW DOVR VXJJHVWV WKDW SRVWIHPLQLVW LGHDV DFWXDOO\ SOD\ RXW DV� � � � � � � � � � � � � � � �

UHDO GHFLVLRQV DQG DFWLRQV� DIIHFWLQJ WKH SURFHVVHV RI RUJDQLVDWLRQV VXFK DV WKH QHWZRUN� 7KLV� � � � � � � � � � � � � �

HQWDLOV WKDW LW LV QRW RQO\ SRVWIHPLQLVW LGHDV WKDW KROGV WKH SRWHQWLDO WR KLQGHU WKH IHPLQLVW� � � � � � � � � � � � � � � �

PRYHPHQW� EXW DV WKHVH LGHDV DUH QRZ VHHQ WR EH UHDOL]HG LQ WKH VKDSH RI RUJDQLVDWLRQDO SURFHVVHV� � � � � � � � � � � � � � � � �

ZH DUH DUJXDEO\ DOVR ZLWQHVVLQJ WKH FUHDWLRQ RI FRQFUHWH VWUXFWXUHV WKDW KDV SUDFWLFDO� � � � � � � � � � � � �

FRQVHTXHQFHV�DQG�REVWUXFWV�JHQGHU�HTXDOLW\�SURFHHGLQJV���

�

7KH ILQGLQJV RI WKH VWXG\ DOVR EULQJ IRUWK KRZ YHU\ FRPSOH[ WKH FRQWUDGLFWRU\ HQWDQJOHPHQW RI� � � � � � � � � � � � � � �

IHPLQLVW DQG DQWL�IHPLQLVW LGHDV DUH� DQG KRZ FORVHO\ WKHVH LGHDV DUH LQWHUWZLQHG ZLWK HDFK RWKHU�� � � � � � � � � � � � � � �

,W LV SUHFLVHO\ WKLV FORVH HQWDQJOHPHQW RI IHPLQLVW DQG DQWL�IHPLQLVW LGHDV WKDW PDNH SRVWIHPLQLVP� � � � � � � � � � � � � �

ERWK VR GLIILFXOW WR GLVFRYHU DQG WR FULWLTXH� ,W LV DOVR ZKDW SURYLGHV SRVWIHPLQLVP ZLWK LWV� � � � � � � � � � � � � � � �

LPSDFWLQJ IRUFH DQG PDNHV LW VR YHU\ GDQJHURXV� ,W LV WKHUHIRUH XQGHUVWDQGDEOH WKDW WKH QHWZRUN LV� � � � � � � � � � � � � � � �

XQDZDUH RI WKH FRQWUDGLFWRU\ LGHDV H[SUHVVHG� EOLQG WR SRVWIHPLQLVP DQG WKH SUDFWLFDO� � � � � � � � � � � �

���



FRQVHTXHQFHV WKDW LW EULQJV� $V WKH QHWZRUN LV DUJXDEO\ DZDUH RI JHQGHU LQHTXDOLWLHV� WDNLQJ DQ� � � � � � � � � � � � � � �

DFWLYH SDUW LQ DLPLQJ WR LQFUHDVH WKH RSSRUWXQLWLHV IRU ZRPHQ DQG UHGXFH WKH JHQGHU JDS� WKLV� � � � � � � � � � � � � � � �

IXUWKHU HPSKDVL]HV KRZ GLIILFXOW WKH SRVWIHPLQLVW SKHQR �PHQD DQG WKH FRQVHTXHQFHV RI LW �LV WR� � � � � � � � � � � � � �

JUDVS� 7KLV DOVR KLJKOLJKWV WKH LPSRUWDQFH �RI GUDZLQJ DWWHQWLRQ WR WKH SKHQRPHQRQ SRVWIHPLQLVP�� � � � � � � � � � � � �

LQFUHDVLQJ�WKH�XQGHUVWDQGLQJ�RI�WRGD\¶V�SHUFHSWLRQV�RI�JHQGHU�DQG�JHQGHU�HTXDOLW\���

�

7KHUH DUH FHUWDLQO\ QXPHURXV ZD\V WR LQFUHDVH WKH XQGHUVWDQGLQJ RI WKH SKHQRPHQD DQG LWV� � � � � � � � � � � � � �

LQIOXHQFH RQ WRGD\¶V VRFLHW\� 1RQHWKHOHVV� WKH VSHFLILF VHWWLQJ RI WKH QHWZRUN� KDYLQJ RQH OHJ LQ� � � � � � � � � � � � � � �

WKH RUJDQLVDWLRQDO OLIH DQG RQH OHJ LQ WKH HGXFDWLRQDO OLIH� KLJKOLJKWV RQH QDWXUDO DQG XQLYHUVDO� � � � � � � � � � � � � � �

SRVVLELOLW\ ± QDPHO\ HGXFDWLRQ� $V HGXFDWLRQ DOORZV XV WR KHOS GHYHORS SHUVSHFWLYHV DQG� � � � � � � � � � � � �

XQGHUVWDQGLQJV DQG FULWLTXH WKH ZRUOG DURXQG XV� LW LV XQGRXEWHGO\ LPSRUWDQW WR XSGDWH WKH� � � � � � � � � � � � � �

FXUULFXOXP WR WRGD\¶V FRQWHPSRUDU\ JHQGHU UHJLPHV,I VRFLDO SKHQRPHQD DUH QRW TXHVWLRQHG� WKHQ� � � � � � � � � � � �

WKH PHPEHUV RI VXFK D QHWZRUN ZLOO DUJXDEO\ FDUU\ WKH XQGHUVWDQGLQJV ZLWK WKHP LQWR WKHLU� � � � � � � � � � � � � � �

SURIHVVLRQDO�OLIH��OLPLWLQJ�WKH�VWULYH�IRU�JHQGHU�HTXDOLW\�DQG�UHLQIRUFLQJ�WKH�SDWULDUFKDO�VWUXFWXUHV���

�

�

���� 7KHRUHWLFDO�&RQWULEXWLRQV� �
�

�

7KLV VWXG\ KDV FRQWULEXWHG WR H[SDQGLQJ WKH ERG\ RI VWXGLHV RI SRVWIHPLQLVP� FRQILUPLQJ WKDW� � � � � � � � � � � � � �

ZKDW KDV EHHQ SURYHG WR FKDUDFWHUL]H SRVWIHPLQLVW PHGLD SKHQRPHQD DOVR LV VHHQ DV� � � � � � � � � � � � �

FKDUDFWHUL]LQJ FRQWHPSRUDU\ RUJDQL]DWLRQDO VHWWLQJV� 7KXV� WKH VWXG\ KDV DOVR SURYHG WKDW� � � � � � � � � � �

H[WHQGLQJ WKH XQGHUVWDQGLQJ RI SRVWIHPLQLVP� LQVHUWLQJ LW DV D FULWLFDO FRQFHSW DOVR LQ� � � � � � � � � � � � �

RUJDQLVDWLRQDO VWXGLHV� FDQ EH IUXLWIXO DQG HQDEOH D FDSWLYDWLRQ RI FRQWHPSRUDU\ SHUFHSWLRQV RI� � � � � � � � � � � � �

JHQGHU���

�
�
� �

���



���� /LPLWDWLRQV��
�
�

)LUVW� WKH VWXG\ LV� DV PHQWLRQHG� OLPLWHG E\ D ELQDU\ FLV SHUVSHFWLYH RI JHQGHU� FRPSDUHG WR� � � � � � � � � � � � � � � �

DSSURDFKLQJ JHQGHU DV D VSHFWUXP� 7KLV� DV ZHOO DV FRQGXFWLQJ DQ LQWHUVHFWLRQDO DQDO\VLV� � � � � � � � � � � � �

DFFRXQWLQJ IRU GLPHQVLRQV VXFK DV VH[XDOLW\ DQG HWKQLFLW\� ZRXOG KDYH SURYLGHG WKH VWXG\ ZLWK� � � � � � � � � � � � � �

DGGLWLRQDO GHSWK� +RZHYHU� DV DOO UHVSRQGHQWV LGHQWLILHG DV FLV DQG ZHUH RI 6ZHGLVK QDWLRQDOLW\� � � � � � � � � � � � � �

WKH SUHUHTXLVLWHV RI WKH FDVH VHWWLQJ GLG QRW DOORZ IRU WKDW W\SH RI DQDO\VLV� �/DVW� WKH VWXG\ KDV� � � � � � � � � � � � � � � � � �

EHHQ OLPLWHG E\ WKH RXWEUHDN RI WKH &RYLG��� SDQGHPLF� 0RUH VSHFLILFDOO\� WKLV KDV OLPLWHG WKH� � � � � � � � � � � � � � �

VWXG\ PHWKRGRORJLFDOO\ VLQFH LW KDV FRQVWUDLQHG WKH DELOLW\ WR FRQGXFW LQWHUYLHZV LQ SHUVRQ DQG� � � � � � � � � � � � � �

KDPSHUHG WKH SRVVLELOLW\ WR KDYH DV PDQ\ LQWHUYLHZV DQG REVHUYDWLRQV DV LQLWLDOO\ LQWHQGHG� ,I� � � � � � � � � � � � � �

GLVFXVVLRQV�LQ�SHUVRQ�KDG�SURYLGHG�WKH�VDPH�PDWHULDO�LV�KRZHYHU�QRW�SRVVLEOH�WR�YDOLGDWH���

�
�
�
���� )XWXUH�5HVHDUFK�
�
�

:H VXJJHVW� EDVHG RQ RXU ILQGLQJV� WKDW SRVWIHPLQLVP DV WKH XQLW RI DQDO\VLV DOORZV IRU� � � � � � � � � � � � � � �

VLJQLILFDQW RSSRUWXQLWLHV WR LQYHVWLJDWH KRZ JHQGHU LV FRQVWUXFWHG DQG SOD\HG RXW ZLWKLQ VSHFLILF� � � � � � � � � � � � �

JHQGHUHG FRQWH[WV� )ROORZLQJ WKLV� ZH DUJXH WKDW SRVWIHPLQLVW UHVHDUFK LV LQWHUHVWLQJ� QRW RQO\ LQ� � � � � � � � � � � � � �

PHGLD DQG FXOWXUDO VWXGLHV DV SUHYLRXVO\ VHHQ� EXW DOVR LQ RUJDQLVDWLRQ DQG PDQDJHPHQW VWXGLHV�� � � � � � � � � � � � � �
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>$FFHVVHG����$SULO�����@�

�

0F5REELH��$����������3RVW�IHPLQLVP�DQG�SRSXODU�FXOWXUH�� �)HPLQLVW�0HGLD�6WXGLHV�� �YRO�����QR�����

SS����������

�

0F5REELH��$��������� ��723�*,5/6"�<RXQJ�ZRPHQ�DQG�WKH�SRVW�IHPLQLVW�VH[XDO�FRQWUDFW��

&XOWXUDO�6WXGLHV�� �YRO������QR�������SS����������

�

0F5REELH��$����������7KH�$IWHUPDWK�RI�)HPLQLVP��*HQGHU��&XOWXUH�DQG�6RFLDO�&KDQJH� �� �/RQGRQ��

6DJH�3XEOLFDWLRQV�

�

0HGOLQJVLQVWLWXWHW����������/|QHVNLOOQDGHQ�PHOODQ�NYLQQRU�RFK�PlQ��������YDG�VlJHU�GHQ�

RIILFLHOOD�O|QHVWDWLVWLNHQ"��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�PL�VH�SXEOLNDWLRQHU�������� ��>$FFHVVHG�

��0DUFK�����@�

�

0HUULDP��6��%����������)DOOVWXGLHQ�VRP�IRUVNQLQJVPHWRG��/XQG��6WXGHQWOLWWHUDWXU�

���



�

0HUULDP��6��%���������� �,�QWURGXFWLRQ�WR�4XDOLWDWLYH�5HVHDUFK�LQ�4XDOLWDWLYH�5HVHDUFK�LQ�3UDFWLFH��

6DQ�)UDQFLVFR��-RKQ�:LOH\�	�6RQV�

�

0RUULVRQ��$�0���:KLWH��5�3��	�9DQ�9HOVRU��(���������� �%UHDNLQJ�WKH�*ODVV�&HLOLQJ��FDQ�ZRPHQ�

UHDFK�WKH�WRS�RI�$PHULFD
V�ODUJHVW�FRUSRUDWLRQV"�� �5HDGLQJ��0DVV��$GGLVRQ�:HVOH\�

�

3DWHO��5��	�'DYLGVRQ��%����������)RUVNQLQJVPHWRGLNHQV�JUXQGHU��DWW�SODQHUD��JHQRPI|UD�RFK�

UDSSRUWHUD�HQ�XQGHUV|NQLQJ���UG�HGQ��/XQG��6WXGHQWOLWWHUDWXU�

�

3UDVDG��3����������&UDIWLQJ�4XDOLWDWLYH�5HVHDUFK��:RUNLQJ�LQ�WKH�3RVWSRVLWLYLVW�7UDGLWLRQV��1HZ�

<RUN��0�(��6KDUS��,QF�

�

3UHVV��/��$����������)HPLQLVP"�7KDW¶V�VR�6HYHQWLHV��LQ��5��*LOO�	�&��6FKDUII��UHG���� �1HZ�

IHPLQLQLWLHV��SRVWIHPLQLVP��QHROLEHUDOLVP��DQG�VXEMHFWLYLW\�� �+RXQGPLOOV��%DVLQJVWRNH��

+DPSVKLUH��3DOJUDYH�0DFPLOODQ��SS����������

�

5XPHQV��1����������3RVWIHPLQLVP��0HQ��0DVFXOLQLWLHV�DQG�:RUN��$�5HVHDUFK�$JHQGD�IRU�

*HQGHU�DQG�2UJDQL]DWLRQ�6WXGLHV�6FKRODUV�� �*HQGHU��:RUN�	�2UJDQL]DWLRQ ���YRO������QR�����SS��

���������

�

5\DQ��:��*��	�%HUQDUG��+��5����������7HFKQLTXHV�WR�,GHQWLI\�7KHPHV�� �)LHOG�0HWKRGV ���YRO������

QR�����SS���������

�

6&%��������������SURFHQW�IOHU�NYLQQRU�L�VYHQVND�E|UVERODJV�VW\UHOVHU�VHGDQ�������$YDLODEOH�

RQOLQH��

KWWSV���ZZZ�VFE�VH�KLWWD�VWDWLVWLN�DUWLNODU���������SURFHQW�IOHU�NYLQQRU�L�VYHQVND�ERUVERODJV�VW\U

HOVHU�VHGDQ��������>$FFHVVHG���0DUFK�����@�

�

���



6&%����������)|UGHOQLQJ�PHOODQ�EHWDOW�RFK�REHWDOW�DUEHWH��$YDLODEOH�RQOLQH���

KWWSV���ZZZ�VFE�VH�KLWWD�VWDWLVWLN�WHPDRPUDGHQ�MDPVWDOOGKHW�MDPQ�IRUGHOQLQJ�DY�GHW�REHWDOGD�KH

P��RFK�RPVRUJVDUEHWHW�IRUGHOQLQJ�PHOODQ�EHWDOW�RFK�REHWDOW�DUEHWH� ��>$FFHVVHG����$SULO�����@�

�

6FKLOW��.���	�:HVWEURRN��/����������'RLQJ�*HQGHU��'RLQJ�+HWHURQRUPDWLYLW\��³*HQGHU�

1RUPDOV�´�7UDQVJHQGHU�3HRSOH��DQG�WKH�6RFLDO�0DLQWHQDQFH�RI�+HWHURVH[XDOLW\�� �*HQGHU�	�

6RFLHW\���YRO������QR�����SS�����±����

�

6LPSVRQ��)����������7KH�%HVW�$XWRELRJUDSKLHV�WR�&HOHEUDWH�:RPHQ¶V�(TXDOLW\�'D\��)RUEHV�����

$XJXVW��� �$YDLODEOH�RQOLQH��

KWWSV���ZZZ�IRUEHV�FRP�VLWHV�ILRQDVLPSVRQ�������������WKH�EHVW�DXWRELRJUDSKLHV�WR�FHOHEUDWH�Z

RPHQV�HTXDOLW\�GD\�����HHF��G��G ��>$FFHVVHG����0DUFK�����@�

�

6XQGpQ��0����������/XQGD�VWXGHQWHU�VWDUWDU�NYLQQOLJW�PHQWRUVNDS��6\GVYHQVNDQ����'HFHPEHU��

$YDLODEOH�RQOLQH���

KWWSV���ZZZ�V\GVYHQVNDQ�VH������������OXQGD�VWXGHQWHU�VWDUWDU�NYLQQOLJW�PHQWRUVNDS"IEFOLG ,Z

$5�.8XNZ6\�V:P�%&SK�QBM&�-0ZF5UH[�6T��KM5WS$N�8*�[L\)�1/:5Z��>$FFHVVHG����

0DUFK�����@�

�

6ZHGLVK�,QVWLWXWH������������*HQGHU�(TXDOLW\�LQ�6ZHGHQ��$YDLODEOH�RQOLQH���

KWWSV���VZHGHQ�VH�VRFLHW\�JHQGHU�HTXDOLW\�LQ�VZHGHQ�� ��>$FFHVVHG����0D\�����@�

�

6¡UHQVHQ��6����������7KH�3HUIRUPDWLYLW\�RI�&KRLFH��3RVWIHPLQLVW�3HUVSHFWLYHV�RQ�:RUN�/LIH�

%DODQFH��� �*HQGHU��:RUN�DQG�2UJDQL]DWLRQ ���YRO������QR�����SS����������

�

6YHULJHV�5LNVGDJ����������/DJ�������������RP�MlPVWlOOGKHW�PHOODQ�NYLQQRU�RFK�PlQ�L�

DUEHWVOLYHW��$YDLODEOH�RQOLQH��

KWWSV���ULNVGDJHQ�VH�VY�GRNXPHQW�ODJDU�GRNXPHQW�VYHQVN�IRUIDWWQLQJVVDPOLQJ�ODJ���������RP�M

DPVWDOOGKHW�PHOODQ�NYLQQRUBVIV���������� ��>$FFHVVHG����$SULO�����@�

���



�

7KH�*RRG�7UDGH��������$GG�7KHVH����,QVSLULQJ�/HDGHUVKLS�%RRNV�)RU�:RPHQ�7R�<RXU�5HDGLQJ�

/LVW��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�WKHJRRGWUDGH�FRP�IHDWXUHV�LQVSLULQJ�OHDGHUVKLS�ERRNV�IRU�ZRPHQ ��>$FFHVVHG����

0DUFK�����@�

�

7UDF\��6��-����������4XDOLWDWLYH�4XDOLW\��(LJKW�´%LJ�7HQW´�&ULWHULD�IRU�([FHOOHQW�4XDOLWDWLYH�5H��

VHDUFK�� �4XDOLWDWLYH�,QTXLU\ ���YRO������QR������SS����������

�

7XDQD��1����������7KH�OHVV�QREOH�VH[��VFLHQWLILF��UHOLJLRXV��DQG�SKLORVRSKLFDO�FRQFHSWLRQV�RI�

ZRPDQ
V�QDWXUH��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV��

�

7XUEDQ��6��:X��'��	�=KDQJ��/����������'LYHUVLW\�0DNHV�)LUPV�0RUH�3URGXFWLYH��+DUYDUG�

%XVLQHVV�5HYLHZ�����)HEUXDU\���$YDLODEOH�RQOLQH��

KWWSV���KEU�RUJ���������UHVHDUFK�ZKHQ�JHQGHU�GLYHUVLW\�PDNHV�ILUPV�PRUH�SURGXFWLYH ��>$FFHVVHG�

���0DUFK�����@�

�

9HFNDQV�$IIlUHU��9$�����������+DUYDUGIRUVNDUQD��.YLQQOLJD�FKHIHU�SUHVWHUDU�ElWWUH�lQ�PDQOLJD��

$YDLODEOH�RQOLQH����

KWWSV���ZZZ�YD�VH�Q\KHWHU������������KDUYDUGIRUVNDUQD�NYLQQOLJD�FKHIHU�DU�EDVW��

>$FFHVVHG����0DUFK�����@�

�

9HUD����������8SSVDODHNRQRPHUQD��$YDLODEOH�RQOLQH���

KWWSV���XSSVDODHNRQRPHUQD�VH�YHUNVDPKHW�YHUD� ��>$FFHVVHG����0D\�����@�

�

:DKO��$����������.|QVVWUXNWXUHU�L�RUJDQLVDWLRQHU��NYLQQOLJD�FLYLOHNRQRPHUV�RFK�FLYLOLQJHQM|UHUV�

NDUULlUXWYHFNOLQJ��'LVV��6WRFNKROP��+DQGHOVK|JVNRODQ�

�
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:DKO��$���+ROJHUVVRQ��&���+||N��3��	�/LQJKDJ��6���UHG�����������'HW�RUGQDU�VLJ��WHRULHU�RP�

RUJDQLVDWLRQ�RFK�N|Q���QG�HGQ��/XQG��6WXGHQWOLWWHUDWXU�

�

:DOE\��6����������7KHRUL]LQJ�SDWULDUFK\��2[IRUG��%DVLO�%ODFNZHOO �

�

:HVW��&��	��=LPPHUPDQ��'�+����������'RLQJ�JHQGHU�� �*HQGHU�	�6RFLHW\ ���YRO����QR�����SS��

��������

�

:LONLQVRQ��6����������)RFXV�JURXS�PHWKRGRORJ\��D�UHYLHZ�� �,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�

5HVHDUFK�0HWKRGRORJ\ ���YRO�����QR�����SS����������

�

:,/0$�������D���$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�OXQGDHNRQRPHUQD�VH�ZLOPD� ��>$FFHVVHG����

0DUFK�����@�

�

:RPHQ�,Q�/XQG�0HQWRU�$VVRFLDWLRQ��:,/0$��������E���:,/0$�>)DFHERRN@��$YDLODEOH�IURP��

KWWSV���ZZZ�IDFHERRN�FRP�:RPHQ�,Q�/XQG�0HQWRU�$VVRFLDWLRQ�:,/0$������������������

>$FFHVVHG����0DUFK�����@�

�

:,/0$�������F���2XU�(YHQWV��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�OXQGDHNRQRPHUQD�VH�ZLOPD��

>$FFHVVHG����0DUFK�����@�

�

:RUOG�(FRQRPLF�)RUXP���������� �7KHVH����FRXQWULHV�DUH�FORVHVW�WR�DFKLHYLQJ�JHQGHU�HTXDOLW\��

$YDLODEOH�RQOLQH��

KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������JHQGHU�JDS�HTXDOLW\�ZRPHQ�SDULW\�FRXQWULHV��

>$FFHVVHG����0D\�����@�

�

=HQJHU��-��	�)RONPDQ��-����������:RPHQ�6FRUH�+LJKHU�7KDQ�0HQ�LQ�0RVW�/HDGHUVKLS�6NLOOV��

+DUYDUG�%XVLQHVV�5HYLHZ�����-XQH� �� �$YDLODEOH�RQOLQH���
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KWWSV���KEU�RUJ���������UHVHDUFK�ZRPHQ�VFRUH�KLJKHU�WKDQ�PHQ�LQ�PRVW�OHDGHUVKLS�VNLOOV�

>$FFHVVHG���$SULO�����@�
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$SSHQGL[�$���,QWHUYLHZ�*XLGH���
�

�� 0DNH D OLVW GXULQJ ��� PLQXWHV RQ HYHU\ ZRUG WKDW FRPHV XS ZKHQ \RX WKLQN RI ZRPHQ� � � � � � � � � � � � � � � � �

DQG�EXVLQHVV�

D� $�GLVFXVVLRQ�UHJDUGLQJ�WKH�ZRUGV���

�� &DQ�\RX�GHVFULEH�WKH�W\SLFDO�FDUHHU�ZRPDQ"�+RZ�LV�VKH�DQG�ZK\"�

D� :KDW�DUH�WKH�RSSRUWXQLWLHV�DQG�OLPLWDWLRQV"��

E� 'R�\RX�WKLQN�WKHUH�DUH�DQ\�EHQHILWV�WR�EHLQJ�D�ZRPDQ�RQ�WKH�ODERXU�PDUNHW"�

F� +RZ�GR�\RX�WKLQN�VKH�GLIIHUV�IURP�SUHYLRXV�JHQHUDWLRQV"�

�� :KDW�DUH�WKH�H[SHFWDWLRQV�RI�FDUHHU�ZRPHQ�WRGD\"�

D� 3URPSW�IRU��KHDOWK��DSSHDUDQFH��ERG\�VL]H��DWWUDFWLYHQHVV�VH[LQHVV��UHODWLRQVKLSV��

IDPLO\��DQG�FDUHHUV��

�� +RZ�GR�WKHVH�UHODWH�WR�WKH�H[SHFWDWLRQV�RI�ZRPHQ�RXWVLGH�ZRUNLQJ�OLIH"�

�� :KDW�DUH�\RXU�GUHDPV�DQG�SODQV�IRU�WKH�IXWXUH"�

D� 3URPSW�IRU��PDUULDJH��FKLOGUHQ��FDUHHUV��KREELHV��

�� 2YHUDOO�WKRXJKWV�RQ�IHPLQLVP��$UH�\RX�D�IHPLQLVW"�

�� 'R�\RX�WKLQN�IHPLQLVP�WRXFKHV�XSRQ�OLPLWDWLRQV�\RX�SUHYLRXVO\�PHQWLRQHG"�

�� 7KH�UROH�RI�IHPLQLVP�LQ�ZRUNLQJ�OLIH��:KDW�GR�\RX�WKLQN�RI�TXRWDV"��

�� ,V WKHUH DQ\ DVSHFW \RX GR QRW WKLQN ZH KDYH GLVFXVVHG� RU GR \RX ZDQW WR DGG VRPHWKLQJ� � � � � � � � � � � � � � � � � �

HOVH"�

��� :H ZRXOG UHDOO\ DSSUHFLDWH LW LI \RX VHQW D SLFWXUH RI WKH ZRUG�OLVW \RX ZURWH DW WKH� � � � � � � � � � � � � � � � �

EHJLQQLQJ��

� �

���



$SSHQGL[�%���,QWHUYLHZ�*XLGH���

�� :RXOG�DQ\�RI�\RX�ZDQW�WR�GHVFULEH�\RXU�PHQWRU"�

�� 'R�\RX�WKLQN�LW�LV�LPSRUWDQW�WR�KDYH�D�PHQWRU�WKDW�LV�VXFFHVVIXO"��\RXU�GHILQLWLRQ�RI�

VXFFHVVIXO��

�� :RXOG�\RX�OLNH�WR�GHVFULEH�WKH�UHODWLRQVKLS�\RX�KDYH�ZLWK�\RXU�PHQWRU��RU�DOWHUQDWLYHO\�

WKH�UHODWLRQVKLS�\RX�ZLVKHG�\RX�KDG�ZLWK�\RXU�PHQWRU"�

�� :KDW�GR�\RX�XVXDOO\�WDON�DERXW�ZKHQ�\RX�PHHW�\RXU�PHQWRUV"�

D� +DYH�\RX�UHFHLYHG�DQ\�DGYLFH�IURP�\RXU�PHQWRU�WKDW�\RX�KDYH�WKRXJKW�RI�DQG�

WDNHQ�ZLWK�\RX"�

E� +DYH�\RX�XVHG�WKLV�DGYLFH��E\�DSSO\LQJ�LW�WR�DQ\�VSHFLILF�VLWXDWLRQ"�

F� +DYH�\RX�UHFHLYHG�DGYLFH�WKDW�\RX�WKLQN�LV�SXUHO\�EDG�DGYLFH"�

�� +RZ�PXFK�GR�\RX�GLVFXVV�WKH�IDFW�WKDW�\RX�DUH�ZRPHQ�LQ�ZRUNLQJ�OLIH"�'RHV�\RXU�

FRQYHUVDWLRQV�ZLWK�\RXU�PHQWRUV�UHYROYH�D�ORW�DURXQG�LW"��

�� ,I�\RX�GR�QRW�KDYH�D�PHQWRU��FRXOG�\RX�WHOO�XV�DERXW�WKH�QHWZRUN
V�RWKHU�HYHQWV��FDUHHU�

OHFWXUHV��HWF�"�

�� +RZ�PXFK�GR�\RX�WKLQN�\RXU�PHQWRUV�KDYH�LQIOXHQFHG�\RX"��

D� %RWK�LQ�\RXU�FDUHHU�EXW�SHUKDSV�DOVR�DV�IHPLQLVWV"�

�� :KDW�DUH�\RXU�WKRXJKWV�UHJDUGLQJ�WKH�IDFW�WKDW�\RX�VSHFLILFDOO\�KDYH�D�IHPDOH�PHQWRU"�

�� 'LG�\RX�DSSO\�WR�WKH�QHWZRUN�EHFDXVH�LW�KDG�IHPDOH�PHQWRUV"�

��� :RXOG�\RX�KDYH�DJUHHG�WR�D�PDOH�PHQWRU�DV�ZHOO"�

D� 'R�\RX�WKLQN�WKHUH�DUH�DQ\�EHQHILWV�WR�KDYLQJ�D�PDOH�PHQWRU"�

��� :KDW�DUH�\RXU�WKRXJKWV�UHJDUGLQJ�WKH�IDFW�WKDW�PHQ�DUH�DOORZHG�WR�EH�D�SDUW�RI�WKH�

QHWZRUN"�

D� 'R�\RX�VHH�DQ\�GLVDGYDQWDJHV�RI�KDYLQJ�PDOH�DGHSWV�LQ�WKH�QHWZRUN"�

��� 'R�\RX�YLHZ�\RXU�PHQWRUV�DV�VRPHRQH�WR�JLYH�DGYLFH�EH�D�UROH�PRGHO�RU�DV�D�FRQWDFW�LQ�

WKH�ODERXU�PDUNHW"��

��� ,V�WKHUH�DQ\�DVSHFW�\RX�GR�QRW�WKLQN�ZH�KDYH�GLVFXVVHG��RU�GR�\RX�ZDQW�WR�DGG�VRPHWKLQJ�

HOVH"� �

���



$SSHQGL[�&���,QWHUYLHZ�*XLGH���
�� &DQ�\RX�GHVFULEH�WKH�QHWZRUN���ZKDW�LV�WKH�PHDQLQJ�RI�WKH�QHWZRUN�LQ�\RXU�RSLQLRQ"�

D� :KDW�GR�\RX�WKLQN�WKH�QHWZRUN�FRQWULEXWHV�ZLWK"�7R�WKH�XQLYHUVLW\"�7R�VRFLHW\"�

7R�WKH�DGHSWV"�

�� &DQ�\RX�GHVFULEH�WKH�FXOWXUH�LQ�WKH�QHWZRUN�DQG�EHWZHHQ�WKH�DGDSWV"�

�� &DQ�\RX�GHVFULEH�\RXU�UHODWLRQVKLS�ZLWK�\RXU�PHQWRU"�

�� :KDW�ZLOO�\RX�EULQJ�ZLWK�\RX�IURP�\RXU�H[SHULHQFH�LQ�WKH�QHWZRUN"�

D� :KDW�DGYLFH�ZLOO�\RX�EULQJ�ZLWK�\RX�IURP�\RXU�WLPH�ZLWK�\RXU�PHQWRU"�

�� *LYH�DQ�H[DPSOH�RI�D�VLWXDWLRQ�ZKHQ�\RX�KDYH�WKRXJKW�RI�VRPHWKLQJ�\RX�OHDUQHG�IURP�WKH�

QHWZRUN�RU�\RXU�PHQWRU�

D� 3URPSW�IRU��ZRUNLQJ�H[SHULHQFH��

�� +RZ�GR�\RX�WKLQN�\RXU�WLPH�LQ�WKH�QHWZRUN�ZLOO�LQIOXHQFH�\RXU�XSFRPLQJ�FDUHHU"�

�� +RZ�LPSRUWDQW�LV�LW�WKDW�WKH�QHWZRUN�LV�DERYH�DOO�D�IHPDOH�QHWZRUN"�

D� $GYDQWDJHV�GLVDGYDQWDJHV"�

�� :RXOG�\RX�OLNH�WR�KDYH�D�PDOH�PHQWRU"�

D� $GYDQWDJHV�GLVDGYDQWDJHV"�

�� :KDW�DUH�\RXU�WKRXJKWV�UHJDUGLQJ�WKH�IDFW�WKDW�PHQ�DUH�DOORZHG�WR�EH�D�SDUW�RI�WKH�

QHWZRUN"�

D� $GYDQWDJHV�GLVDGYDQWDJHV"�

�

�

� �

����



$SSHQGL[�'���,QWHUYLHZ�*XLGH���

�� :K\�GLG�\RX�DSSO\�WR�WKH�QHWZRUN"�

�� :KDW�GR�\RX�XVXDOO\�WDON�DERXW�ZKHQ�\RX�PHHW�\RXU�PHQWRU"�

D� +DYH�\RX�UHFHLYHG�DQ\�DGYLFH�IURP�\RXU�PHQWRU�WKDW�\RX�KDYH�WKRXJKW�RI�DQG�

WDNHQ�ZLWK�\RX"�

E� *LYH�DQ�H[DPSOH�RI�D�VLWXDWLRQ�ZKHQ�\RX�KDYH�WKRXJKW�RI�VRPHWKLQJ�\RX�OHDUQHG�

IURP�WKH�QHWZRUN�RU�\RXU�PHQWRU�

L� 3URPSW�IRU��ZRUNLQJ�H[SHULHQFH��

F� +DYH�\RX�UHFHLYHG�DGYLFH�WKDW�\RX�WKLQN�LV�SXUHO\�EDG�DGYLFH"�

�� +DYH�\RX�EHHQ�D�SDUW�RI�DQRWKHU�FDUHHU�QHWZRUN"�

D� +DYH�\RX�HYHU�KDG�D�PDOH�PHQWRU"�

�� 'LG�\RX�GLVFXVV�DQ\�WRSLFV�UHJDUGLQJ�WKH�GLIIHUHQFH�LQ�EHLQJ�D�ZRPDQ�RU�D�PDQ�LQ�

EXVLQHVV"��

�� :KDW�DUH�\RXU�WKRXJKWV�UHJDUGLQJ�KDYLQJ�D�IHPDOH�PHQWRU"��

D� $GYDQWDJHV�GLVDGYDQWDJHV"�

�� +RZ�LPSRUWDQW�LV�LW�WKDW�WKH�QHWZRUN�KDV�IHPDOH�PHQWRUV"�

�� :RXOG�\RX�OLNH�WR�KDYH�D�PDOH�PHQWRU"�

D� $GYDQWDJHV�GLVDGYDQWDJHV"�

�� :KDW�DUH�\RXU�WKRXJKWV�UHJDUGLQJ�WKH�IDFW�WKDW�PHQ�DUH�DOORZHG�WR�EH�D�SDUW�RI�WKH�

QHWZRUN"�
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