
�*HQGHU�DV�6HULDOLW\��7KLQNLQJ�DERXW
�:RPHQ�DV�D�6RFLDO�&ROOHFWLYH

�,ULV�0DULRQ�<RXQJ

�,�1�7�+�(�6�8�0�0�(�5�RI������,�ZRUNHG�LQ�6KLUOH\�:ULJKW
V�FDP�
�SDLJQ�IRU�D�VHDW�RQ�WKH�:RUFHVWHU�6FKRRO�&RPPLWWHH��6KLUOH\�LV
�$IULFDQ�$PHULFDQ�LQ�D�FLW\�ZKHUH�DERXW�����SHUFHQW�RI�WKH�SRSXOD�
�WLRQ�DUH�$IULFDQ�$PHULFDQ��DQG������SHUFHQW�DUH�+LVSDQLF��$V�LQ

�PDQ\�RWKHU�FLWLHV��KRZHYHU��PRUH�WKDQ����SHUFHQW�RI�WKH�FKLOGUHQ�LQ�WKH
�SXEOLF�VFKRROV�DUH�EODFN��+LVSDQLF��RU�$VLDQ��DQG�WKH�SURSRUWLRQ�RI�FKLO�
�GUHQ�RI�FRORU�LV�JURZLQJ�UDSLGO\��)RU�PRUH�WKDQ�WHQ�\HDUV�DOO�VL[�RI�WKH
�VFKRRO�FRPPLWWHH�VHDWV�KDYH�EHHQ�KHOG�E\�ZKLWH�SHRSOH��DQG�RQO\�RQH
�ZRPDQ�KDV�VHUYHG��IRU�DERXW�WZR�\HDUV��,Q�KHU�DQQRXQFHPHQW�VSHHFK
�6KLUOH\�:ULJKW�SOHGJHG�WR�UHSUHVHQW�DOO�WKH�SHRSOH�RI�:RUFHVWHU��%XW�VKH
�QRWHG�WKH�SDUWLFXODU�QHHG�WR�UHSUHVHQW�PLQRULWLHV��DQG�VKH�DOVR�HPSKD�
�VL]HG�WKH�LPSRUWDQFH�RI�KDYLQJ�D�ZRPDQ
V�YRLFH�RQ�WKH�FRPPLWWHH�
�$�IHZ�ZHHNV�ODWHU�D�IULHQG�DQG�,�GLVWULEXWHG�6KLUOH\�:ULJKW�IO\HUV

�RXWVLGH�D�JURFHU\�VWRUH��7KH�IO\HUV�GLVSOD\HG�D�SKRWR�RI�6KLUOH\�DQG�VRPH
�EDVLFV�DERXW�KHU�TXDOLILFDWLRQV�DQG�LVVXHV��,Q�WKH�FRXUVH�RI�WKH�PRUQLQJ�DW
�OHDVW�WZR�ZRPHQ��ERWK�ZKLWH��H[FODLPHG�WR�PH���,
P�VR�JODG�WR�VHH�D
�ZRPDQ�UXQQLQJ�IRU�VFKRRO�FRPPLWWHH���7KLV�$IULFDQ�$PHULFDQ�ZRPDQ
�FODLPHG�WR�VSHDN�IRU�ZRPHQ�LQ�:RUFHVWHU��DQG�VRPH�ZKLWH�ZRPHQ�QR�
�WLFHG�DQG�IHOW�DIILQLW\�ZLWK�KHU�DV�D�ZRPDQ�
�7KLV�VHHPHG�WR�PH�DW�WKH�WLPH�DQ�XQUHPDUNDEOH��HDVLO\�XQGHUVWDQGDEOH

�DIILQLW\��5HFHQW�GLVFXVVLRQV�DPRQJ�IHPLQLVWV�DERXW�WKH�GLIILFXOWLHV�DQG
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V�RSSUHVVLRQ
�OHDGV�WR�QRUPDOL]DWLRQV�DQG�H[FOXVLRQV��:KLOH�,�DJUHH�ZLWK�VXFK�FUL�
�WLTXHV��,�DOVR�DJUHH�ZLWK�WKRVH�ZKR�DUJXH�WKDW�WKHUH�DUH�SUDJPDWLF

�,�DP�JUDWHIXO�WR�/LQGD�$OFRII��'DYLG�$OH[DQGHU��6DQGUD�%DUWN\��6RQLD�.UXNV��/\QGD
�/DQJH��%LOO�0F%ULGH��8PD�1DUD\DQ��/LQGD�1LFKROVRQ��9LFNL�6SHOPDQ��DQG�DQRQ\PRXV
�UHYLHZHUV�IRU�6LJQV�IRU�FRPPHQWV�RQ�HDUOLHU�YHUVLRQV�RI�WKLV�DUWLFOH�

�>6LJQV��-RXUQDO�RI�:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\�������YRO������QR���@
�"������E\�7KH�8QLYHUVLW\�RI�&KLFDJR��$OO�ULJKWV�UHVHUYHG������������������������������

�6SULQJ������6,*16����

This content downloaded from 
           129.72.107.114 on Wed, 25 Oct 2023 16:22:36 +00:00            

All use subject to https://about.jstor.org/terms



�<RXQJ�*(1'(5�$6�6(5,$/,7<

�SROLWLFDO�UHDVRQV�IRU�LQVLVWLQJ�RQ�WKH�SRVVLELOLW\�RI�WKLQNLQJ�DERXW�ZRPHQ
�DV�VRPH�NLQG�RI�JURXS�

�&OHDUO\��WKHVH�WZR�SRVLWLRQV�SRVH�D�GLOHPPD�IRU�IHPLQLVW�WKHRU\��2Q�WKH
�RQH�KDQG��ZLWKRXW�VRPH�VHQVH�LQ�ZKLFK��ZRPDQ��LV�WKH�QDPH�RI�D�VRFLDO
�FROOHFWLYH��WKHUH�LV�QRWKLQJ�VSHFLILF�WR�IHPLQLVW�SROLWLFV��2Q�WKH�RWKHU�KDQG�
�DQ\�HIIRUW�WR�LGHQWLI\�WKH�DWWULEXWHV�RI�WKDW�FROOHFWLYH�DSSHDUV�WR�XQGHU�
�PLQH�IHPLQLVW�SROLWLFV�E\�OHDYLQJ�RXW�VRPH�ZRPHQ�ZKRP�IHPLQLVWV�RXJKW
�WR�LQFOXGH��7R�VROYH�WKLV�GLOHPPD�,�DUJXH�IRU�UHFRQFHSWXDOL]LQJ�VRFLDO
�FROOHFWLYLW\�RU�WKH�PHDQLQJ�RI�VRFLDO�JURXSV�DV�ZKDW�6DUWUH�GHVFULEHV�DV�D
�SKHQRPHQRQ�RI�VHULDO�FROOHFWLYLW\�LQ�KLV�&ULWLTXH�RI�'LDOHFWLFDO�5HDVRQ
���������6XFK�D�ZD\�RI�WKLQNLQJ�DERXW�ZRPHQ��,�ZLOO�DUJXH��DOORZV�XV�WR
�VHH�ZRPHQ�DV�D�FROOHFWLYH�ZLWKRXW�LGHQWLI\LQJ�FRPPRQ�DWWULEXWHV�WKDW�DOO
�ZRPHQ�KDYH�RU�LPSO\LQJ�WKDW�DOO�ZRPHQ�KDYH�D�FRPPRQ�LGHQWLW\�

�,

�'RXEWV�DERXW�WKH�SRVVLELOLW\�RI�VD\LQJ�WKDW�ZRPHQ�FDQ�EH�WKRXJKW�RI
�DV�RQH�VRFLDO�FROOHFWLYH�DURVH�IURP�FKDOOHQJHV�WR�D�JHQHUDOL]HG�FRQFHSWLRQ
�RI�JHQGHU�DQG�ZRPHQ
V�RSSUHVVLRQ�E\�ZRPHQ�RI�FRORU��LQ�ERWK�WKH�QRUWK�
�HUQ�DQG�VRXWKHUQ�KHPLVSKHUHV��DQG�E\�OHVELDQV��%ODFN��/DWLQD��$VLDQ��DQG
�LQGLJHQRXV�ZRPHQ�GHPRQVWUDWHG�WKDW�ZKLWH�IHPLQLVW�WKHRU\�DQG�UKHWRULF
�WHQGHG�WR�EH�HWKQRFHQWULF�LQ�LWV�DQDO\VLV�RI�JHQGHU�H[SHULHQFH�DQG�RS�
�SUHVVLRQ��/HVELDQV��IXUWKHUPRUH��SHUVLVWHQWO\�DUJXHG�WKDW�PXFK�RI�WKLV
�DQDO\VLV�UHOLHG�RQ�WKH�H[SHULHQFH�RI�KHWHURVH[XDO�ZRPHQ��7KH�LQIOXHQFH�RI
�SKLORVRSKLFDO�GHFRQVWUXFWLRQ�FRPSOHWHG�WKH�VXVSHQVLRQ�RI�WKH�FDWHJRU\
�RI��ZRPHQ��EHJXQ�E\�WKLV�SURFHVV�RI�SROLWLFDO�GLIIHUHQWLDWLRQ��([FLWLQJ
�WKHRUL]LQJ�KDV�VKRZQ��QRW�IRU�WKH�ILUVW�WLPH��WKH�ORJLFDO�SUREOHPV�LQ
�HIIRUWV�WR�GHILQH�FOHDU��HVVHQWLDO�FDWHJRULHV�RI�EHLQJ��/HW�PH�UHYLHZ�VRPH
�RI�WKH�PRVW�DUWLFXODWH�UHFHQW�VWDWHPHQWV�RI�WKH�FODLP�WKDW�IHPLQLVWV

�VKRXOG�DEDQGRQ�RU�EH�YHU\�VXVSLFLRXV�RI�D�JHQHUDO�FDWHJRU\�RI�ZRPDQ�RU
�IHPDOH�JHQGHU�

�(OL]DEHWK�6SHOPDQ��������VKRZV�GHILQLWLYHO\�WKH�PLVWDNH�LQ�DQ\�DW�
�WHPSW�WR�LVRODWH�JHQGHU�IURP�LGHQWLWLHV�VXFK�DV�UDFH��FODVV��DJH��VH[XDOLW\�
�DQG�HWKQLFLW\�WR�XQFRYHU�WKH�DWWULEXWHV��H[SHULHQFHV��RU�RSSUHVVLRQV�WKDW
�ZRPHQ�KDYH�LQ�FRPPRQ��7R�EH�VXUH��ZH�KDYH�QR�WURXEOH�LGHQWLI\LQJ
�RXUVHOYHV�DV�ZRPHQ��ZKLWH��PLGGOH�FODVV��-HZLVK��$PHULFDQ��DQG�VR�RQ�
�%XW�NQRZLQJ�WKH��ULJKW��ODEHOV�WR�FDOO�RXUVHOYHV�DQG�RWKHUV�GRHV�QRW
�LPSO\�WKH�H[LVWHQFH�RI�DQ\�FKHFNOLVW�RI�DWWULEXWHV�WKDW�DOO�WKRVH�ZLWK�WKH
�VDPH�ODEHO�KDYH�LQ�FRPPRQ��7KH�DEVXUGLW\�RI�WU\LQJ�WR�LVRODWH�JHQGHU
�LGHQWLW\�IURP�UDFH�RU�FODVV�LGHQWLW\�EHFRPHV�DSSDUHQW�LI�\RX�DVN�RI�DQ\
�LQGLYLGXDO�ZRPDQ�ZKHWKHU�VKH�FDQ�GLVWLQJXLVK�WKH��ZRPDQ�SDUW��RI
�KHUVHOI�IURP�WKH��ZKLWH�SDUW��RU�WKH��-HZLVK�SDUW���)HPLQLVW�WKHRULVWV
�QHYHUWKHOHVV�KDYH�RIWHQ�DVVXPHG�WKDW�WKH�GLVWLQFWLYH�DQG�VSHFLILF�DWWULEXWHV
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�RI�JHQGHU�FDQ�EH�LGHQWLILHG�E\�KROGLQJ�UDFH�DQG�FODVV�FRQVWDQW�RU�E\
�H[DPLQLQJ�WKH�OLYHV�RI�ZRPHQ�ZKR�VXIIHU�RQO\�VH[LVW�RSSUHVVLRQ�DQG�QRW
�DOVR�RSSUHVVLRQV�RI�UDFH��FODVV��DJH��RU�VH[XDOLW\�
�7KH�FDWHJRULHV�DFFRUGLQJ�WR�ZKLFK�SHRSOH�DUH�LGHQWLILHG�DV�WKH�VDPH�RU

�GLIIHUHQW��6SHOPDQ�VXJJHVWV��DUH�VRFLDO�FRQVWUXFWV�WKDW�UHIOHFW�QR�QDWXUHV
�RU�HVVHQFHV��7KH\�FDUU\�DQG�H[SUHVV�UHODWLRQV�RI�SULYLOHJH�DQG�VXERUGL�
�QDWLRQ��WKH�SRZHU�RI�VRPH�WR�GHWHUPLQH�IRU�RWKHUV�KRZ�WKH\�ZLOO�EH
�QDPHG��ZKDW�GLIIHUHQFHV�DUH�LPSRUWDQW�IRU�ZKDW�SXUSRVHV��%HFDXVH�LW�KDV
�DVVXPHG�WKDW�ZRPHQ�IRUP�D�VLQJOH�JURXS�ZLWK�FRPPRQ�H[SHULHQFHV�
�DWWULEXWHV��RU�RSSUHVVLRQV��PXFK�IHPLQLVW�WKHRUL]LQJ�KDV�H[KLELWHG�SULYL�
�OHJHG�SRLQWV�RI�YLHZ�E\�XQZLWWLQJO\�WDNLQJ�WKH�H[SHULHQFH�RI�ZKLWH
�PLGGOH�FODVV�KHWHURVH[XDO�ZRPHQ�DV�UHSUHVHQWDWLYH�IRU�DOO�ZRPHQ��(YHQ
�ZKHQ�IHPLQLVWV�DWWHPSW�WR�WDNH�DFFRXQW�RI�GLIIHUHQFHV�DPRQJ�ZRPHQ�
�PRUHRYHU��WKH\�RIWHQ�PDQLIHVW�VXFK�ELDVHV�EHFDXVH�WKH\�IDLO�WR�QRWLFH�WKH
�UDFH�RU�FODVV�VSHFLILFLW\�RI�ZKLWH�PLGGOH�FODVV�ZRPHQ�DQG�KRZ�WKHVH�DOVR
�PRGLI\�RXU�JHQGHU��0XFK�IHPLQLVW�WDON�DERXW�SD\LQJ�DWWHQWLRQ�WR�GLIIHU�
�HQFHV�DPRQJ�ZRPHQ��6SHOPDQ�SRLQWV�RXW��WHQGV�WR�ODEHO�RQO\�ZRPHQ�RI
�FRORU�RU�ROG�ZRPHQ�RU�GLVDEOHG�ZRPHQ�DV��GLIIHUHQW��

�&KDQGUD�0RKDQW\�EHOLHYHV�WKDW�WKH��DVVXPSWLRQ�RI�ZRPHQ�DV�DQ
�DOUHDG\�FRQVWLWXWHG��FRKHUHQW�JURXS�ZLWK�LGHQWLFDO�LQWHUHVWV�DQG�GHVLUHV�
�UHJDUGOHVV�RI�FODVV��HWKQLF�RU�UDFLDO�ORFDWLRQ��RU�FRQWUDGLFWLRQV��LPSOLHV�D
�QRWLRQ�RI�JHQGHU�RU�VH[XDO�GLIIHUHQFH�RU�HYHQ�SDWULDUFK\�ZKLFK�FDQ�EH
�DSSOLHG�XQLYHUVDOO\�RU�HYHQ�FURVV�FXOWXUDOO\��������������6KH�EHOLHYHV�WKDW
�WKLV�FDWHJRU\�RI��ZRPDQ��DV�GHVLJQDWLQJ�D�VLQJOH��FRKHUHQW��DOUHDG\�FRQ�
�VWLWXWHG�JURXS�LQIOXHQFHV�IHPLQLVWV�WR�UHJDUG�DOO�ZRPHQ�DV�HTXDOO\�SRZ�
�HUOHVV�DQG�RSSUHVVHG�YLFWLPV��5DWKHU�WKDQ�GHYHORSLQJ�TXHVWLRQV�DERXW
�KRZ�DQG�ZKHWKHU�ZRPHQ�LQ�D�SDUWLFXODU�WLPH�DQG�SODFH�VXIIHU�GLVFULPL�
�QDWLRQ�DQG�OLPLWDWLRQ�RQ�WKHLU�DFWLRQ�DQG�GHVLUHV��TXHVWLRQV�WKDW�FDQ�WKHQ
�EH�HPSLULFDOO\�LQYHVWLJDWHG��WKH�DVVXPSWLRQ�RI�XQLYHUVDO�JHQGHU�FDWHJRULHV
�E\SDVVHV�VXFK�HPSLULFDO�LQYHVWLJDWLRQ�E\�ILQGLQJ�RSSUHVVLRQ�D�SULRUL��7KLV
�WHQGHQF\�LV�HVSHFLDOO\�GDPDJLQJ�LQ�WKH�ZD\�(XURSHDQ�DQG�$PHULFDQ
�IHPLQLVWV�WKLQN�DQG�ZULWH�DERXW�ZRPHQ�LQ�WKH�VRXWKHUQ�DQG�HDVWHUQ�KHPL�

�VSKHUHV��$VVXPSWLRQV�DERXW�D�KRPRJHQHRXV�FDWHJRU\�RI�ZRPHQ�KHOSV
�FUHDWH�D�KRPRJHQHRXV�FDWHJRU\�RI�7KLUG�:RUOG�ZRPHQ�ZKR�VWDQG�DV�WKH
�2WKHU�WR�ZHVWHUQ�IHPLQLVWV��ZKR�GHILQH�7KLUG�:RUOG�ZRPHQ�DV�SRZHUOHVV
�YLFWLPV�RI�SDWULDUFK\�

�-XGLWK�%XWOHU�GUDZV�PRUH�H[SOLFLWO\�RQ�SRVWPRGHUQ�WKHRULHV�WR�DUJXH
�DJDLQVW�WKH�YLDELOLW\�RI�WKH�FDWHJRU\�RI��ZRPDQ��DQG�RI�JHQGHU���������,Q
�D�)RXFDXOGLDQ�PRGH��%XWOHU�DUJXHV�WKDW�WKH�LGHD�RI�JHQGHU�LGHQWLW\�DQG
�WKH�DWWHPSW�WR�GHVFULEH�LW�KDV�D�QRUPDOL]LQJ�SRZHU��7KH�YHU\�DFW�RI
�GHILQLQJ�D�JHQGHU�LGHQWLW\�H[FOXGHV�RU�GHYDOXHV�VRPH�ERGLHV��SUDFWLFHV�
�DQG�GLVFRXUVHV�DW�WKH�VDPH�WLPH�WKDW�LW�REVFXUHV�WKH�FRQVWUXFWHG��DQG�WKXV
�FRQWHVWDEOH��FKDUDFWHU�RI�WKDW�JHQGHU�LGHQWLW\�
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�)HPLQLVP�KDV�DVVXPHG�WKDW�LW�FDQ�EH�QHLWKHU�WKHRUHWLFDO�QRU�SROLWLFDO
�ZLWKRXW�D�VXEMHFW��)HPDOH�JHQGHU�LGHQWLW\�DQG�H[SHULHQFH�GHOLQHDWH�WKDW
�VXEMHFW��)HPLQLVW�SROLWLFV��LW�LV�DVVXPHG��VSHDNV�IRU�RU�LQ�WKH�QDPH�RI�VRPH�
�RQH��WKH�JURXS�ZRPHQ��ZKR�DUH�GHILQHG�E\�WKLV�IHPDOH�JHQGHU�LGHQWLW\�
�7KH�FDWHJRU\�RI�JHQGHU�ZDV�SURPRWHG�E\�IHPLQLVP�SUHFLVHO\�WR�FUL�

�WLFL]H�DQG�UHMHFW�WUDGLWLRQDO�HIIRUWV�WR�GHILQH�ZRPHQ
V�QDWXUH�WKURXJK
��ELRORJLFDO��VH[��,Q�LWV�RZQ�ZD\��KRZHYHU��DFFRUGLQJ�WR�%XWOHU��JHQGHU
�GLVFRXUVH�WHQGV�WR�UHLI\�WKH�IOXLG�DQG�VKLIWLQJ�VRFLDO�SURFHVVHV�LQ�ZKLFK
�SHRSOH�UHODWH��FRPPXQLFDWH��SOD\��ZRUN��DQG�VWUXJJOH�ZLWK�RQH�DQRWKHU
�RYHU�WKH�PHDQV�RI�SURGXFWLRQ�DQG�LQWHUSUHWDWLRQ��7KH�LQVLVWHQFH�RQ�D
�VXEMHFW�IRU�IHPLQLVP�REVFXUHV�WKH�VRFLDO�DQG�GLVFXUVLYH�SURGXFWLRQ�RI
�LGHQWLWLHV�

�,Q�RQH�RI�WKH�PRVW�LPSRUWDQW�DUJXPHQWV�RI�KHU�ERRN��%XWOHU�VKRZV
�WKDW�WKH�IHPLQLVW�HIIRUW�WR�GLVWLQJXLVK�VH[�DQG�JHQGHU�LWVHOI�FRQWULEXWHV�WR
�VXFK�REVFXULQJ�E\�LJQRULQJ�WKH�FHQWUDOLW\�RI�HQIRUFHG�KHWHURVH[XDOLW\�LQ
�WKH�VRFLDO�FRQVWUXFWLRQ�RI�JHQGHU��+RZHYHU�YDULDEOH�LWV�FRQWHQW�LV�XQGHU�
�VWRRG�WR�EH��WKH�IRUP�RI�JHQGHU�GLIIHUHQWLDWLRQ�LV�DOZD\V�D�ELQDU\�RSSR�
�VLWLRQ�EHWZHHQ�WKH�PDVFXOLQH�DQG�WKH�IHPLQLQH��,QDVPXFK�DV�VH[XDO�GLI�

�IHUHQFH�LV�FODVVLILHG�RQO\�DV�PDQ�DQG�ZRPDQ��WKHQ��JHQGHU�DOZD\V�PLUURUV
�VH[��7KH�ELQDU\�FRPSOHPHQWDULW\�RI�WKLV�VH[�JHQGHU�V\VWHP�LV�UHTXLUHG
�DQG�PDNHV�VHQVH��KRZHYHU��RQO\�ZLWK�WKH�DVVXPSWLRQ�RI�KHWHURVH[XDO
�FRPSOHPHQWDULW\��*HQGHU�LGHQWLILFDWLRQ�WKXV�WXUQV�RXW�QRW�WR�EH�D�FXO�
�WXUDOO\�YDULDEOH�RYHUOD\�RQ�D�JLYHQ�ELRORJLFDO�VH[��UDWKHU��WKH�FDWHJRULHV�RI
�JHQGHU�FRQVWUXFW�VH[XDO�GLIIHUHQFH�LWVHOI���*HQGHU�FDQ�GHOLQHDWH�D�XQLW\�RI
�H[SHULHQFH��RI�VH[��JHQGHU�DQG�GHVLUH��RQO\�ZKHQ�VH[�FDQ�EH�XQGHUVWRRG
�LQ�VRPH�VHQVH�WR�QHFHVVLWDWH�JHQGHU��7KH�LQWHUQDO�FRKHUHQFH�RU�XQLW\�RI
�HLWKHU�JHQGHU��PDQ�RU�ZRPDQ��WKHUHE\�UHTXLUHV�ERWK�D�VWDEOH�DQG�RSSR�
�VLWLRQDO�KHWHURVH[XDOLW\��7KXV�ZH�VHH�WKH�SROLWLFDO�UHDVRQV�IRU�VXEVWDQWLDO�
�L]LQJ�JHQGHU���%XWOHU�����������

�7KLV�PXWXDO�UHLQIRUFHPHQW�RI��KHWHUR�VH[�DQG�JHQGHU�DV�IL[HG�FDWHJR�
�ULHV�VXSSUHVVHV�DQ\�DPELJXLWLHV�DQG�LQFRKHUHQFHV�DPRQJ�KHWHURVH[XDO�
�KRPRVH[XDO��DQG�ELVH[XDO�SUDFWLFHV��7KLV�XQLW\�RI�VH[�DQG�JHQGHU�RUJD�
�QL]HV�WKH�YDULDELOLW\�RI�GHVLULQJ�SUDFWLFHV�DORQJ�D�VLQJOH�VFDOH�RI�QRUPDO
�DQG�GHYLDQW�EHKDYLRU��%XWOHU�FRQFOXGHV�WKDW�IHPLQLVP
V�DWWHPSW�WR�FRQ�
�VWUXFW�RU�VSHDN�IRU�D�VXEMHFW��WR�IRUJH�WKH�XQLW\�RI�FRDOLWLRQ�IURP�WKH
�GLYHUVLWLHV�RI�KLVWRU\�DQG�SUDFWLFH��ZLOO�DOZD\V�OHDG�WR�VXFK�RVVLILFDWLRQV�
�7KH�SULPDU\�WDVN�IRU�IHPLQLVW�WKHRU\�DQG�SROLWLFV�LV�FULWLFDO��WR�IRUPXODWH
�JHQHDORJLHV�WKDW�VKRZ�KRZ�D�JLYHQ�FDWHJRU\�RI�SUDFWLFH�LV�VRFLDOO\�FRQ�
�VWUXFWHG��)HPLQLVW�GLVFRXUVH�DQG�SUDFWLFH�VKRXOG�EHFRPH�DQG�UHPDLQ
�RSHQ��LWV�WRWDOLW\�SHUPDQHQWO\�GHIHUUHG��DFFHSWLQJ�DQG�DIILUPLQJ�WKH�IORZV
�DQG�VKLIWV�LQ�WKH�FRQWLQJHQW�UHODWLRQV�RI�VRFLDO�SUDFWLFHV�DQG�LQVWLWXWLRQV�

�7KHVH�DQDO\VHV�DUH�SRZHUIXO�DQG�DFFXUDWH��7KH\�LGHQWLI\�ZD\V�WKDW
�HVVHQWLDOL]LQJ�DVVXPSWLRQV�DQG�WKH�SRLQW�RI�YLHZ�RI�SULYLOHJHG�ZRPHQ
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�GRPLQDWH�PXFK�IHPLQLVW�GLVFRXUVH��HYHQ�ZKHQ�LW�WULHV�WR�DYRLG�VXFK�KH�
�JHPRQLF�PRYHV��7KH\�GUDZ�LPSRUWDQW�OHVVRQV�IRU�DQ\�IXWXUH�IHPLQLVW
�WKHRUL]LQJ�WKDW�ZLVKHV�WR�DYRLG�H[FOXGLQJ�VRPH�ZRPHQ�IURP�LWV�WKHRULHV
�RU�IUHH]LQJ�FRQWLQJHQW�VRFLDO�UHODWLRQV�LQWR�D�IDOVH�QHFHVVLW\��%XW�,�ILQG�WKH
�H[FOXVLYHO\�FULWLFDO�RULHQWDWLRQ�RI�VXFK�DUJXPHQWV�UDWKHU�SDUDO\]LQJ��'R
�WKHVH�DUJXPHQWV�LPSO\�WKDW�LW�PDNHV�QR�VHQVH�DQG�LV�PRUDOO\�ZURQJ�HYHU
�WR�WDON�DERXW�ZRPHQ�DV�D�JURXS�RU��LQ�IDFW��WR�WDON�DERXW�VRFLDO�JURXSV�DW
�DOO"�,W�LV�QRW�FOHDU�WKDW�WKHVH�ZULWHUV�FODLP�WKLV��,I�QRW��WKHQ�ZKDW�FDQ�LW
�PHDQ�WR�XVH�WKH�WHUP�ZRPDQ"�0RUH�LPSRUWDQW��LQ�WKH�OLJKW�RI�WKHVH
�FULWLTXHV��ZKDW�VRUW�RI�SRVLWLYH�FODLPV�FDQ�IHPLQLVWV�PDNH�DERXW�WKH�ZD\
�VRFLDO�OLIH�LV�DQG�RXJKW�WR�EH"�,�ILQG�TXHVWLRQV�OLNH�WKHVH�XQDGGUHVVHG�E\
�WKHVH�FULWLTXHV�RI�IHPLQLVW�HVVHQWLDOLVP�

�,,

�:KDW�LV�WKH�JHQHDORJ\�RI�WKH�HVVHQWLDOL]LQJ�GLVFRXUVH�WKDW�HVWDEOLVKHG�D
�QRUPDWLYH�IHPLQLVW�VXEMHFW��ZRPDQ��WKDW�H[FOXGHG��GHYDOXHG��RU�IRXQG
�GHYLDQW�WKH�OLYHV�DQG�SUDFWLFHV�RI�PDQ\�ZRPHQ"�/LNH�PRVW�GLVFXUVLYH
�FRQVWUXFWV��WKLV�RQH�LV�RYHUGHWHUPLQHG��%XW�,�VXJJHVW�WKDW�RQH�LPSRUWDQW
�VRXUFH�RI�WKH�RSSUHVVLYH�DQG�SDUDGR[LFDO�FRQVHTXHQFHV�RI�FRQFHSWXDOL]�
�LQJ�ZRPHQ�DV�D�JURXS�LV�WKH�DGRSWLRQ�RI�D�WKHRUHWLFDO�VWDQFH��,Q�ODUJH�SDUW
�IHPLQLVW�GLVFRXUVH�DERXW�JHQGHU�ZDV�PRWLYDWHG�E\�WKH�GHVLUH�WR�HVWDEOLVK
�D�FRXQWHUWKHRU\�WR�0DU[LVP��WR�GHYHORS�D�IHPLQLVW�WKHRU\�WKDW�ZRXOG
�FRQFHLYH�VH[�RU�JHQGHU�DV�D�FDWHJRU\�ZLWK�DV�PXFK�WKHRUHWLFDO�ZHLJKW�DV
�FODVV��7KLV�GHVLUH�HPSOR\V�D�WRWDOL]LQJ�LPSXOVH��:KDW�LV�D�ZRPDQ"�:KDW
�LV�ZRPDQ
V�VRFLDO�SRVLWLRQ�VXFK�WKDW�LW�LV�QRW�UHGXFLEOH�WR�FODVV"�$UH�DOO
�VRFLHWLHV�VWUXFWXUHG�E\�PDOH�GRPLQDWLRQ��DQG�RI�WKH�VDPH�IRUP�RU�RI
�YDULDEOH�IRUPV"�:KDW�DUH�WKH�RULJLQV�DQG�FDXVHV�RI�WKLV�PDOH�GRPLQDWLRQ"

�7KHVH�DUH�DOO�JHQHUDO�DQG�UDWKHU�DEVWUDFW�WKHRUHWLFDO�TXHVWLRQV��%\
��WKHRU\��,�PHDQ�D�NLQG�RI�GLVFRXUVH�WKDW�DLPV�WR�EH�FRPSUHKHQVLYH��WR
�JLYH�D�V\VWHPDWLF�DFFRXQW�DQG�H[SODQDWLRQ�RI�VRFLDO�UHODWLRQV�DV�D�ZKROH�
�$�WKHRU\�WULHV�WR�WHOO�WKH�ZD\�WKLQJV�DUH�LQ�VRPH�XQLYHUVDO�VHQVH��)URP�LW
�RQH�FDQ�GHULYH�SDUWLFXODU�LQVWDQFHV�RU�DW�OHDVW�RQH�FDQ�DSSO\�WKH
�WKHRUHWLFDO�SURSRVLWLRQV�WR�SDUWLFXODU�IDFWV�WKDW�WKH�WKHRU\
V�JHQHUDOLWLHV
�DUH�VXSSRVHG�WR�FRYHU��$�VRFLDO�WKHRU\�LV�VHOI�HQFORVHG��LQ�WKH�VHQVH�WKDW
�LW�RIIHUV�QR�SDUWLFXODU�SXUSRVH�RWKHU�WKDQ�WR�XQGHUVWDQG��WR�UHYHDO�WKH
�ZD\�WKLQJV�DUH�

�'HVSLWH�PXFK�ZRUN�LQ�WKH�ODVW�WZHQW\�\HDUV�WR�PDNH�VXFK�WKHRULHV�
�IHPLQLVWV�GR�QRW�QHHG�DQG�VKRXOG�QRW�ZDQW�WKHRU\�LQ�WKLV�VHQVH��,QVWHDG�
�ZH�VKRXOG�WDNH�D�PRUH�SUDJPDWLF�RULHQWDWLRQ�WR�RXU�LQWHOOHFWXDO�GLV�
�FRXUVH��%\�EHLQJ�SUDJPDWLF�,�PHDQ�FDWHJRUL]LQJ��H[SODLQLQJ��GHYHORSLQJ
�DFFRXQWV�DQG�DUJXPHQWV�WKDW�DUH�WLHG�WR�VSHFLILF�SUDFWLFDO�DQG�SROLWLFDO
�SUREOHPV��ZKHUH�WKH�SXUSRVH�RI�WKLV�WKHRUHWLFDO�DFWLYLW\�LV�FOHDUO\�UHODWHG
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�WR�WKRVH�SUREOHPV��VHH��H�J���%RUGR��������3UDJPDWLF�WKHRUL]LQJ�LQ�WKLV
�VHQVH�LV�QRW�QHFHVVDULO\�DQ\�OHVV�FRPSOH[�RU�VRSKLVWLFDWHG�WKDQ�WRWDOL]LQJ
�WKHRU\��EXW�UDWKHU�LW�LV�GULYHQ�E\�VRPH�SUREOHP�WKDW�KDV�XOWLPDWH�SUDFWLFDO
�LPSRUWDQFH�DQG�LV�QRW�FRQFHUQHG�WR�JLYH�DQ�DFFRXQW�RI�D�ZKROH��,Q�WKLV
�DUWLFOH�,�WDNH�WKH�SUDJPDWLF�SUREOHP�WR�EH�D�SROLWLFDO�GLOHPPD�JHQHUDWHG
�E\�IHPLQLVW�FULWLTXHV�RI�WKH�FRQFHSW�RI��ZRPDQ���DQG�,�DLP�WR�VROYH�LW�E\
�DUWLFXODWLQJ�VRPH�FRQFHSWV�ZLWKRXW�FODLPLQJ�WR�SURYLGH�DQ�HQWLUH�VRFLDO
�WKHRU\�

�)URP�WKLV�SUDJPDWLF�SRLQW�RI�YLHZ��,�ZLVK�WR�DVN��ZK\�GRHV�LW�PDWWHU
�ZKHWKHU�ZH�HYHQ�FRQVLGHU�FRQFHSWXDOL]LQJ�ZRPHQ�DV�D�JURXS"�2QH�UHD�
�VRQ�WR�FRQFHSWXDOL]H�ZRPHQ�DV�D�FROOHFWLYH��,�WKLQN��LV�WR�PDLQWDLQ�D�SRLQW
�RI�YLHZ�RXWVLGH�RI�OLEHUDO�LQGLYLGXDOLVP��7KH�GLVFRXUVH�RI�OLEHUDO�LQGL�

�YLGXDOLVP�GHQLHV�WKH�UHDOLW\�RI�JURXSV��$FFRUGLQJ�WR�OLEHUDO�LQGLYLGXDOLVP�
�FDWHJRUL]LQJ�SHRSOH�LQ�JURXSV�E\�UDFH��JHQGHU��UHOLJLRQ��DQG�VH[XDOLW\�DQG
�DFWLQJ�DV�WKRXJK�WKHVH�DVFULSWLRQV�VD\�VRPHWKLQJ�VLJQLILFDQW�DERXW�WKH
�SHUVRQ��KLV�RU�KHU�H[SHULHQFH��FDSDFLWLHV�DQG�SRVVLELOLWLHV��LV�LQYLGLRXV�DQG
�RSSUHVVLYH��7KH�RQO\�OLEHUDWRU\�DSSURDFK�LV�WR�WKLQN�RI�DQG�WUHDW�SHRSOH
�DV�LQGLYLGXDOV��YDULDEOH�DQG�XQLTXH��7KLV�LQGLYLGXDOLVW�LGHRORJ\��KRZHYHU�
�LQ�IDFW�REVFXUHV�RSSUHVVLRQ��:LWKRXW�FRQFHSWXDOL]LQJ�ZRPHQ�DV�D�JURXS
�LQ�VRPH�VHQVH��LW�LV�QRW�SRVVLEOH�WR�FRQFHSWXDOL]H�RSSUHVVLRQ�DV�D�V\VWHP�
�DWLF��VWUXFWXUHG��LQVWLWXWLRQDO�SURFHVV��,I�ZH�REH\�WKH�LQMXQFWLRQ�WR�WKLQN
�RI�SHRSOH�RQO\�DV�LQGLYLGXDOV��WKHQ�WKH�GLVDGYDQWDJHV�DQG�H[FOXVLRQV�ZH
�FDOO�RSSUHVVLRQV�UHGXFH�WR�LQGLYLGXDOV�LQ�RQH�RI�WZR�ZD\V��(LWKHU�ZH
�EODPH�WKH�YLFWLPV�DQG�VD\�WKDW�GLVDGYDQWDJHG�SHRSOH
V�FKRLFHV�DQG�FD�
�SDFLWLHV�UHQGHU�WKHP�OHVV�FRPSHWLWLYH��RU�ZH�DWWULEXWH�WKHLU�GLVDGYDQWDJH
�WR�WKH�DWWLWXGHV�RI�RWKHU�LQGLYLGXDOV��ZKR�IRU�ZKDWHYHU�UHDVRQ�GRQ
W
��OLNH��WKH�GLVDGYDQWDJHG�RQHV��,Q�HLWKHU�FDVH�VWUXFWXUDO�DQG�SROLWLFDO�ZD\V
�WR�DGGUHVV�DQG�UHFWLI\�WKH�GLVDGYDQWDJH�DUH�ZULWWHQ�RXW�RI�WKH�GLVFRXUVH�
�OHDYLQJ�LQGLYLGXDOV�WR�ZUHVWOH�ZLWK�WKHLU�ERRWVWUDSV��7KH�LPSRUWDQFH�RI
�EHLQJ�DEOH�WR�WDON�DERXW�GLVDGYDQWDJH�DQG�RSSUHVVLRQ�LQ�WHUPV�RI�JURXSV
�H[LVWV�MXVW�DV�PXFK�IRU�WKRVH�RSSUHVVHG�WKURXJK�UDFH��FODVV��VH[XDOLW\�
�HWKQLFLW\��DQG�WKH�OLNH�DV�WKURXJK�JHQGHU��FI��<RXQJ�������FKDS�����

�7KH�QDPLQJ�RI�ZRPHQ�DV�D�VSHFLILF�DQG�GLVWLQFW�VRFLDO�FROOHFWLYH��PRUH�
�RYHU��LV�D�GLIILFXOW�DFKLHYHPHQW�DQG�RQH�WKDW�JLYHV�IHPLQLVP�LWV�VSHFLILFLW\
�DV�D�SROLWLFDO�PRYHPHQW��7KH�SRVVLELOLW\�RI�FRQFHSWXDOL]LQJ�HWKQLF��UHOL�
�JLRXV��FXOWXUDO��RU�QDWLRQDO�JURXSV��IRU�H[DPSOH��UDUHO\�FRPHV�LQWR�TXHV�
�WLRQ�EHFDXVH�WKHLU�VRFLDO�H[LVWHQFH�LWVHOI�XVXDOO\�LQYROYHV�VRPH�FRPPRQ
�WUDGLWLRQV�ODQJXDJH��RU�ULWXDOV��RU�VRQJV�DQG�VWRULHV��RU�GZHOOLQJ�SODFH�
�:RPHQ��KRZHYHU��DUH�GLVSHUVHG�DPRQJ�DOO�WKHVH�JURXSV��7KH�RSHUDWLRQV
�RI�PRVW�PDUULDJH�DQG�NLQVKLS�IRUPV�EULQJ�ZRPHQ�XQGHU�WKH�LGHQWLW\�RI
�PHQ�LQ�HDFK�DQG�DOO�RI�WKHVH�JURXSV��LQ�WKH�SULYDF\�RI�KRXVHKROG�DQG�EHG�
�7KH�H[FOXVLRQV��RSSUHVVLRQV��DQG�GLVDGYDQWDJHV�WKDW�ZRPHQ�RIWHQ�VXIIHU
�FDQ�KDUGO\�EH�WKRXJKW�RI�DW�DOO�ZLWKRXW�D�VWUXFWXUDO�FRQFHSWLRQ�RI�ZRPHQ
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�DV�D�FROOHFWLYH�VRFLDO�SRVLWLRQ��7KH�ILUVW�VWHS�LQ�IHPLQLVW�UHVLVWDQFH�WR�VXFK
�RSSUHVVLRQV�LV�WKH�DIILUPDWLRQ�RI�ZRPHQ�DV�D�JURXS��VR�WKDW�ZRPHQ�FDQ
�FHDVH�WR�EH�GLYLGHG�DQG�WR�EHOLHYH�WKDW�WKHLU�VXIIHULQJV�DUH�QDWXUDO�RU
�PHUHO\�SHUVRQDO��'HQLDO�RI�WKH�UHDOLW\�RI�D�VRFLDO�FROOHFWLYH�WHUPHG�ZRPHQ
�UHLQIRUFHV�WKH�SULYLOHJH�RI�WKRVH�ZKR�EHQHILW�IURP�NHHSLQJ�ZRPHQ�GLYLGHG
��/DQJH�������

�)HPLQLVW�SROLWLFV�HYDSRUDWHV��WKDW�LV��ZLWKRXW�VRPH�FRQFHSWLRQ�RI
�ZRPHQ�DV�D�VRFLDO�FROOHFWLYH��5DGLFDO�SROLWLFV�PD\�UHPDLQ�DV�D�FRPPLW�
�PHQW�WR�VRFLDO�MXVWLFH�IRU�DOO�SHRSOH��DPRQJ�WKHP�WKRVH�FDOOHG�ZRPHQ��<HW
�WKH�FODLP�WKDW�IHPLQLVP�H[SUHVVHV�D�GLVWLQFW�SROLWLFV�DOOLHG�ZLWK�DQWL�
�LPSHULDOLVP��DQWLUDFLVP��DQG�JD\�OLEHUDWLRQ�EXW�DVNLQJ�D�XQLTXH�VHW�RI
�HQOLJKWHQLQJ�TXHVWLRQV�DERXW�D�GLVWLQFW�D[LV�RI�VRFLDO�RSSUHVVLRQ�FDQQRW
�EH�VXVWDLQHG�ZLWKRXW�VRPH�PHDQV�RI�FRQFHSWXDOL]LQJ�ZRPHQ�DQG�JHQGHU
�DV�VRFLDO�VWUXFWXUHV�

�7KH�ORJLFDO�DQG�SROLWLFDO�GLIILFXOWLHV�LQKHUHQW�LQ�WKH�DWWHPSW�WR�FRQFHS�
�WXDOL]H�ZRPHQ�DV�D�VLQJOH�JURXS�ZLWK�D�VHW�RI�FRPPRQ�DWWULEXWHV�DQG
�VKDUHG�LGHQWLW\�DSSHDU�WR�EH�LQVXUPRXQWDEOH��<HW�LI�ZH�FDQQRW�FRQFHS�
�WXDOL]H�ZRPHQ�DV�D�JURXS��IHPLQLVW�SROLWLFV�DSSHDUV�WR�ORVH�DQ\�PHDQLQJ�
�,V�WKHUH�D�ZD\�RXW�RI�WKLV�GLOHPPD"�5HFHQW�IHPLQLVW�GLVFXVVLRQV�RI�WKLV
�SUREOHP�KDYH�SUHVHQWHG�WZR�VWUDWHJLHV�IRU�VROYLQJ�LW��WKH�DWWHPSW�WR�WKHR�
�UL]H�JHQGHU�LGHQWLW\�DV�PXOWLSOH�UDWKHU�WKDQ�ELQDU\�DQG�WKH�DUJXPHQW�WKDW
�ZRPHQ�FRQVWLWXWH�D�JURXS�RQO\�LQ�WKH�SROLWLFL]HG�FRQWH[W�RI�IHPLQLVW
�VWUXJJOH��,�VKDOO�DUJXH�QRZ�WKDW�ERWK�RI�WKHVH�VWUDWHJLHV�IDLO�

�6SHOPDQ�KHUVHOI�H[SORUHV�WKH�VWUDWHJ\�RI�PXOWLSOH�JHQGHUV��6KH�GRHV�QRW
�GLVSHQVH�ZLWK�WKH�FDWHJRU\�RI�JHQGHU�EXW��LQVWHDG��VXJJHVWV�WKDW�D�ZRP�
�HQ
V�JHQGHU�LGHQWLW\�DQG�JHQGHU�DWWULEXWHV�DUH�GLIIHUHQW�DFFRUGLQJ�WR�ZKDW
�UDFH��FODVV��UHOLJLRQ��DQG�WKH�OLNH�VKH�EHORQJV�WR��*HQGHU��VKH�DUJXHV��LV�D
�UHODWLRQDO�FRQFHSW��QRW�WKH�QDPLQJ�RI�DQ�HVVHQFH��2QH�ILQGV�WKH�VSHFLILF
�FKDUDFWHULVWLFV�DQG�DWWULEXWHV�RI�WKH�JHQGHU�LGHQWLW\�RI�ZRPHQ�E\�FRP�
�SDULQJ�WKHLU�VLWXDWLRQ�ZLWK�WKDW�RI�PHQ��%XW�LI�RQH�ZLVKHV�WR�ORFDWH�WKH
�JHQGHU�EDVHG�RSSUHVVLRQ�RI�ZRPHQ��LW�LV�ZURQJ�WR�FRPSDUH�DOO�ZRPHQ
�ZLWK�DOO�PHQ��)RU�VRPH�ZRPHQ�DUH�GHILQLWHO\�SULYLOHJHG�ZKHQ�FRPSDUHG
�WR�VRPH�PHQ��7R�ILQG�WKH�JHQGHU�VSHFLILF�DWWULEXWHV�RI�D�ZRPDQ
V�H[SH�
�ULHQFH��6SHOPDQ�VXJJHVWV��RQH�PXVW�UHVWULFW�WKH�FRPSDULVRQ�WR�PHQ�DQG
�ZRPHQ�RI�WKH�VDPH�UDFH�RU�FODVV�RU�QDWLRQDOLW\��:RPHQ�RI�GLIIHUHQW�UDFHV
�RU�FODVVHV��PRUHRYHU��RIWHQ�KDYH�RSSRVLQJ�JHQGHU�DWWULEXWHV��,Q�WKLV�UHD�
�VRQLQJ��ZRPHQ�DV�VXFK�FDQQRW�EH�VDLG�WR�EH�D�JURXS��3URSHUO\�GHVLJQDWHG
�JURXSV�DUH��ZKLWH�ZRPHQ����EODFN�ZRPHQ����-HZLVK�ZRPHQ����ZRUNLQJ�
�FODVV�ZRPHQ����%UD]LOLDQ�ZRPDQ���HDFK�ZLWK�VSHFLILF�JHQGHU�FKDUDFWHULVWLFV
��6SHOPDQ���������������

�,Q�D�UHFHQW�SDSHU�$QQ�)HUJXVRQ�SURSRVHV�D�VLPLODU�VROXWLRQ�WR�WKH
�FRQWUDGLFWLRQV�DQG�TXDQGDULHV�WKDW�DULVH�ZKHQ�IHPLQLVWV�DVVXPH�WKDW�DOO
�ZRPHQ�VKDUH�D�FRPPRQ�LGHQWLW\�DQG�VHW�RI�JHQGHUHG�DWWULEXWHV���,QVWHDG
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�RI�D�FRQFHSW�RI�VLVWHUKRRG�EDVHG�RQ�D�VKDUHG�JHQGHU�LGHQWLW\���VKH�VXJ�
�JHVWV���LW�PD\�EH�PRUH�KHOSIXO�WR�SRVLW�GLIIHUHQW�UDFLDO�JHQGHU�SRVLWLRQV�
�DQG�SRVVLEO\�GLIIHUHQW�FODVV�JHQGHU�SRVLWLRQV��3URFHVVHV�RI�UDFLDOL]DWLRQ�LQ
�8�6��KLVWRU\�KDYH�FUHDWHG�DW�OHDVW�WHQ�JHQGHU�LGHQWLWLHV�LQIRUPHG�ZLWK
�UDFLDO�GLIIHUHQFH�LI�ZH�FRQVLGHU�WKH�YDULRXV�VXERUGLQDWH�UDFHV��EODFN�
�/DWLQR��1DWLYH�$PHULFDQ��DQG�$VLDQ��DV�ZHOO�DV�WKH�GRPLQDQW�ZKLWH�UDFH�
����������������

�7KHUH�LV�PXFK�WR�UHFRPPHQG�WKLV�FRQFHSW�RI�PXOWLSOH�JHQGHUV�DV�D�ZD\
�RI�GHVFULELQJ�WKH�GLIIHUHQWLDWLRQV�DQG�FRQWUDGLFWLRQV�LQ�WKH�VRFLDO�H[SH�
�ULHQFH�RI�JHQGHU��7KH�LGHD�RI�PXOWLSOH�JHQGHUV�KLJKOLJKWV�WKH�IDFW�WKDW�QRW
�DOO�PHQ�DUH�HTXDOO\�SULYLOHJHG�E\�JHQGHU��,W�DOVR�PDNHV�FOHDU�WKDW�VRPH
�ZRPHQ�DUH�SULYLOHJHG�LQ�UHODWLRQ�WR�VRPH�PHQ��D�SULYLOHJH�WKDW�GHULYHV
�SDUWO\�IURP�WKHLU�JHQGHU��,W�DOORZV�WKH�WKHRULVW�WR�ORRN�IRU�UDFH�RU�FODVV�LQ
�VSHFLILF�JHQGHU�LQWHUDFWLRQV�DQG�H[SHFWDWLRQV�ZLWKRXW�HVVHQWLDOL]LQJ�WKHP�
�0XOWLSOH�JHQGHU�FRQFHSWXDOL]DWLRQ�PD\�DOVR�DGGUHVV�WKH�SUREOHPV�RI
�ELQDULVP�DQG�KHWHURVH[LVP�WKDW�%XWOHU�ILQGV�LQ�JHQGHU�WKHRU\��$FFRUGLQJ
�WR�D�FRQFHSW�RI�PXOWLSOH�JHQGHUV��WKH�JHQGHU�LGHQWLW\�RI�OHVELDQV��IRU
�H[DPSOH��FDQ�EH�FRQFHSWXDOL]HG�DV�GLIIHUHQW�IURP�WKDW�RI�VWUDLJKW�ZRPHQ�

�'HVSLWH�LWV�SURPLVLQJ�YLUWXHV��WKH�VWUDWHJ\�RI�PXOWLSO\LQJ�JHQGHU�DOVR
�KDV�VRPH�GDQJHUV��)LUVW��LW�LV�MXVW�QRW�WUXH��DV�6SHOPDQ�VXJJHVWV��WKDW
�JHQGHU�UHODWLRQV�DUH�VWUXFWXUHG�SULPDULO\�ZLWKLQ�D�FODVV��UDFH��QDWLRQDOLW\�
�DQG�VR�RQ��$�ZRUNLQJ�FODVV�ZRPDQ
V�JHQGHUHG�H[SHULHQFH�DQG�RSSUHVVLRQ
�LV�QRW�SURSHUO\�LGHQWLILHG�RQO\�E\�FRPSDULQJ�KHU�VLWXDWLRQ�WR�ZRUNLQJ�
�FODVV�PHQ��0XFK�RI�KHU�JHQGHUHG�H[SHULHQFH�LV�FRQGLWLRQHG�E\�KHU�UHOD�
�WLRQ�WR�PLGGOH�FODVV�RU�UXOLQJ�FODVV�PHQ��,I�VKH�H[SHULHQFHV�VH[XDO�KDUDVV�
�PHQW�DW�ZRUN��IRU�H[DPSOH��KHU�KDUDVVHU�LV�DW�OHDVW�DV�OLNHO\�WR�EH�D
�PLGGOH�FODVV�SURIHVVLRQDO�PDQ�DV�D�ZRUNLQJ�FODVV�DVVHPEOHU�RU�GHOLYHU\
�PDQ��([DPSOHV�RI�VXFK�FURVV�FODVV�RU�FURVV�UDFH�UHODWLRQV�EHWZHHQ�PHQ
�DQG�ZRPHQ�FDQ�EH�PXOWLSOLHG��,Q�VXFK�UHODWLRQV�LW�ZRXOG�EH�IDOVH�WR�VD\
�WKDW�WKH�FODVV�RU�UDFH�GLIIHUHQFH�LV�QRW�DV�LPSRUWDQW�DV�WKH�JHQGHU�GLIIHU�
�HQFH��EXW�LW�ZRXOG�EH�HTXDOO\�IDOVH�WR�VD\�WKDW�WKH�FURVV�FODVV�RU�FURVV�UDFH
�UHODWLRQV�EHWZHHQ�PHQ�DQG�ZRPHQ�DUH�QRW�JHQGHUHG�UHODWLRQV��%XW�LI�ZH
�FRQFHLYH�RI�DQ�$IULFDQ�$PHULFDQ�IHPLQLQH�JHQGHU��IRU�H[DPSOH��DV�KDYLQJ
�RQH�VHW�RI�DWWULEXWHV�LQ�UHODWLRQ�WR�$IULFDQ�$PHULFDQ�PHQ�DQG�DQRWKHU�LQ

�UHODWLRQ�WR�ZKLWH�PHQ��RQH�RI�WZR�WKLQJV�UHVXOWV��HLWKHU�ZH�QHHG�WR�PXO�
�WLSO\�JHQGHUV�IXUWKHU�RU�ZH�QHHG�WR�GUDZ�EDFN�DQG�DVN�ZKDW�PDNHV�ERWK
�RI�WKHVH�JHQGHUV�ZRPDQO\�

�6HFRQG��WKH�LGHD�RI�PXOWLSOH�JHQGHUV�SUHVXPHV�D�VWDELOLW\�DQG�XQLW\�WR
�WKH�FDWHJRULHV�RI�UDFH��FODVV��UHOLJLRQ��DQG�HWKQLFLW\�WKDW�GLYLGH�ZRPHQ��7R
�FRQFHSWXDOL]H��$PHULFDQ�,QGLDQ�ZRPDQ��DV�D�VLQJOH�LGHQWLW\�GLIIHUHQW
�IURP��ZKLWH�ZRPDQ���ZH�PXVW�LPSOLFLWO\�DVVXPH��$PHULFDQ�,QGLDQ��RU
��ZKLWH��DV�VWDEOH�FDWHJRULHV��$V�6XVDQ�%RUGR�SRLQWV�RXW��IHPLQLVW�DUJX�
�PHQWV�DJDLQVW�FRQFHSWXDOL]LQJ�ZRPHQ�DV�D�VLQJOH�JURXS�RIWHQ�SULYLOHJH
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�FDWHJRULHV�RI�UDFH�RU�FODVV��IDLOLQJ�WR�FKDOOHQJH�WKH�DSSURSULDWHQHVV�RI
�WKHVH�JURXS�FDWHJRULHV��%RUGR��������%XW�WKH�VDPH�DUJXPHQWV�DJDLQVW
�FRQVLGHULQJ�WKHVH�FDWHJRULHV�DV�XQLWLHV�FDQ�EH�XVHG�DV�WKH�DUJXPHQWV
�DJDLQVW�WKLQNLQJ�DERXW�ZRPHQ�DV�D�XQLW\��$PHULFDQ�,QGLDQV�DUH�GLYLGHG
�E\�FODVV��UHJLRQ��UHOLJLRQ��VH[XDOLW\��DQG�HWKQLFLW\�DV�ZHOO�DV�E\�JHQGHU�
�:RUNLQJ�FODVV�SHRSOH�DUH�GLYLGHG�E\�UDFH��HWKQLFLW\��UHJLRQ��UHOLJLRQ��DQG
�VH[XDOLW\�DV�ZHOO�DV�E\�JHQGHU��7KH�LGHD�RI�PXOWLSOH�JHQGHUV�FDQ�VROYH�WKH
�SUREOHPV�DQG�SDUDGR[HV�LQYROYHG�LQ�FRQFHSWXDOL]LQJ�ZRPHQ�DV�D�JURXS
�RQO\�E\�SUHVXPLQJ�FDWHJRULFDO�XQLWLHV�WR�FODVV�DQG�UDFH�
�7KLV�ODVW�SRLQW�OHDGV�WR�P\�ILQDO�REMHFWLRQ�WR�WKH�LGHD�RI�PXOWLSOH

�JHQGHUV��7KLV�VWUDWHJ\�FDQ�JHQHUDWH�DQ�LQILQLWH�UHJUHVV�WKDW�GLVVROYHV
�JURXSV�LQWR�LQGLYLGXDOV��$Q\�FDWHJRU\�FDQ�EH�FRQVLGHUHG�DQ�DUELWUDU\
�XQLW\��:K\�FODLP�WKDW�%ODFN�ZRPHQ��IRU�H[DPSOH��KDYH�D�GLVWLQFW�DQG
�XQLILHG�JHQGHU�LGHQWLW\"�%ODFN�ZRPHQ�DUH�$PHULFDQ��+DLWLDQ��-DPDLFDQ�
�$IULFDQ��1RUWKHUQ��6RXWKHUQ��SRRU��ZRUNLQJ�FODVV��OHVELDQ��RU�ROG��(DFK�RI
�WKHVH�GLYLVLRQV�PD\�EH�LPSRUWDQW�WR�D�SDUWLFXODU�ZRPDQ
V�JHQGHU�LGHQWLW\�
�%XW�WKHQ�ZH�DUH�EDFN�WR�WKH�TXHVWLRQ�RI�ZKDW�LW�PHDQV�WR�FDOO�KHU�D
�ZRPDQ��7KH�VWUDWHJ\�RI�PXOWLSOH�JHQGHUV��WKHQ��ZKLOH�XVHIXO�LQ�GLUHFWLQJ
�DWWHQWLRQ�WR�WKH�VRFLDO�VSHFLILFLWLHV�RI�JHQGHU�GLIIHUHQWLDWLRQ�DQG�JHQGHU
�LQWHUDFWLRQ��GRHV�QRW�UHVROYH�WKH�GLOHPPD�,�KDYH�SRVHG��,QVWHDG��LW�VHHPV
�WR�VZLQJ�EDFN�DQG�IRUWK�EHWZHHQ�WKH�WZR�SROHV�RI�WKDW�GLOHPPD�
�6RPH�IHPLQLVW�WKHRULVWV�SURSRVH��LGHQWLW\�SROLWLFV��DV�D�GLIIHUHQW�DQ�

�VZHU�WR�WKH�FULWLFLVP�RI�HVVHQWLDOL]LQJ�JHQGHU�ZKLOH�UHWDLQLQJ�D�FRQFHSWLRQ
�RI�ZRPHQ�DV�D�JURXS��$FFRUGLQJ�WR�WKLV�YLHZ��DQ�LGHQWLW\�ZRPDQ�WKDW
�XQLWHV�VXEMHFWV�LQWR�D�JURXS�LV�QRW�D�QDWXUDO�RU�VRFLDO�JLYHQ�EXW�UDWKHU�WKH
�IOXLG�FRQVWUXFW�RI�D�SROLWLFDO�PRYHPHQW��IHPLQLVP��7KXV�'LDQD�)XVV
�DJUHHV�WKDW�ZRPDQ�FDQQRW�QDPH�D�VHW�RI�DWWULEXWHV�WKDW�D�JURXS�RI
�LQGLYLGXDOV�KDV�LQ�FRPPRQ��WKDW�WKHUH�LV�QRW�D�VLQJOH�IHPDOH�JHQGHU
�LGHQWLW\�WKDW�GHILQHV�WKH�VRFLDO�H[SHULHQFH�RI�ZRPDQKRRG��,QVWHDG��VKH
�KROGV��IHPLQLVW�SROLWLFV�LWVHOI�FUHDWHV�DQ�LGHQWLW\�ZRPDQ�RXW�RI�D�FRDOLWLRQ
�RI�GLYHUVH�IHPDOH�SHUVRQV�GLVSHUVHG�DFURVV�WKH�ZRUOG���&RDOLWLRQ�SROLWLFV
�SUHFHGHV�FODVV�DQG�GHWHUPLQHV�LWV�OLPLWV�DQG�ERXQGDULHV��ZH�FDQQRW�LGHQ�
�WLI\�D�JURXS�RI�ZRPHQ�XQWLO�YDULRXV�VRFLDO��KLVWRULFDO��SROLWLFDO�FRQGLWLRQV
�FRQVWUXFW�WKH�FRQGLWLRQV�DQG�SRVVLELOLWLHV�IRU�PHPEHUVKLS��0DQ\�DQWL�
�HVVHQWLDOLVWV�IHDU�WKDW�SRVLWLQJ�D�SROLWLFDO�FRDOLWLRQ�RI�ZRPHQ�ULVNV�SUH�
�VXPLQJ�WKDW�WKHUH�PXVW�ILUVW�EH�D�QDWXUDO�FODVV�RI�ZRPHQ��EXW�WKLV�EHOLHI
�RQO\�PDNHV�WKH�IDFW�WKDW�LW�LV�FRDOLWLRQ�SROLWLFV�ZKLFK�FRQVWUXFWV�WKH
�FDWHJRU\�RI�ZRPHQ��DQG�PHQ��LQ�WKH�ILUVW�SODFH���)XVV�����������
�,QWHUSUHWLQJ�WKH�WKHRUHWLFDO�ZULWLQJV�RI�VHYHUDO�%ODFN�IHPLQLVW�ZULWHUV�

�1DQFLH�&DUDZD\�SURSRVHV�D�VLPLODU�XQGHUVWDQGLQJ�RI�ZRPHQ�DV�D�JURXS�
�6KH�DUJXHV�WKDW�XQLW\�DQG�VROLGDULW\�DPRQJ�ZRPHQ�LV�D�SURGXFW�RI�SR�
�OLWLFDO�GLVFXVVLRQ�DQG�VWUXJJOH�DPRQJ�SHRSOH�RI�GLYHUVH�EDFNJURXQGV�
�H[SHULHQFHV��DQG�LQWHUHVWV�ZKR�DUH�GLIIHUHQWO\�VLWXDWHG�LQ�PDWULFHV�RI
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�SRZHU�DQG�SULYLOHJH��7KH�SURFHVV�RI�GLVFXVVLRQ�DQG�GLVDJUHHPHQW�DPRQJ
�IHPLQLVWV�IRUJHV�D�FRPPRQ�FRPPLWPHQW�WR�D�SROLWLFV�DJDLQVW�RSSUHVVLRQ
�WKDW�SURGXFHV�WKH�LGHQWLW\��ZRPDQ��DV�D�FRDOLWLRQ��7KXV��VD\V�&DUDZD\�
��LGHQWLW\�SROLWLFV�DGYDQFHV�D�VSDFH�IRU�SROLWLFDO�DFWLRQ��SUD[LV��MXVWLILHG�E\
�WKH�FULWLFDO�SRVLWLRQLQJ�RI�WKH�PDUJLQDOL]HG�VXEMHFWV�DJDLQVW�KLHUDUFKLHV�RI
�SRZHU�WKH�(QOLJKWHQPHQW�SURPLVH�RI�WUDQVFHQGHQFH�����7KHVH�HPHUJ�
�LQJ�WKHRULHV�DUH�FRGHV�DERXW�WKH�IOXLG�FRQVWUXFWLRQ�RI�LGHQWLW\��7KH\�DUH
�QRW�UDFLDOO\�VSHFLILF��WKH\�VSHDN�WR�ERWK�ZKLWH�DQG�%ODFN�IHPLQLVWV�DERXW
�WKH�VKDUHG�DQG�GLIIHUHQWLDWHG�IDFHV�RI�IHPDOH�RSSUHVVLRQ������������
�7KH�LGHQWLW\�SROLWLFV�SRVLWLRQ�KDV�VRPH�LPSRUWDQW�YLUWXHV��,W�ULJKWO\

�UHFRJQL]HV�WKDW�WKH�SHUFHSWLRQ�RI�D�FRPPRQ�LGHQWLW\�DPRQJ�SHUVRQV�PXVW
�EH�WKH�SURGXFW�RI�VRFLDO�RU�SROLWLFDO�SURFHVV�WKDW�EULQJV�WKHP�WRJHWKHU
�DURXQG�D�SXUSRVH��,W�UHWDLQV�D�FRQFHSWLRQ�RI�ZRPHQ�DV�D�JURXS�WKDW�LW
�EHOLHYHV�IHPLQLVW�SROLWLFV�QHHGV��DW�WKH�VDPH�WLPH�FOHDUO\�UHMHFWLQJ�DQ
�HVVHQWLDOLVW�RU�VXEVWDQWLYH�FRQFHSWLRQ�RI�JHQGHU�LGHQWLW\��7KHUH�DUH��KRZ�
�HYHU��DW�OHDVW�WZR�SUREOHPV�ZLWK�LGHQWLW\�SROLWLFV�DV�D�ZD\�WR�JHW�RXW�RI�WKH
�GLOHPPD�,�KDYH�DUWLFXODWHG�

�-XGLWK�%XWOHU�SRLQWV�RXW�WKH�ILUVW��(YHQ�WKRXJK�LGHQWLW\�SROLWLFV
�FRDOL�
�WLRQ�SROLWLFV�DQG�GHFRQVWUXFWLYH�GLVFRXUVH�DYRLGV�WKH�VXEVWDQWLDOL]DWLRQ�RI
�JHQGHU��WKH�GDQJHUV�RI�QRUPDOL]DWLRQ�DUH�QRW�WKHUHE\�DOVR�DYRLGHG��7KH
�IHPLQLVW�SROLWLFV�WKDW�SURGXFHV�D�FRDOLWLRQ�RI�PXWXDOO\�LGHQWLI\LQJ�ZRPHQ
�QHYHUWKHOHVV�SULYLOHJHV�VRPH�QRUPV�RU�H[SHULHQFHV�RYHU�RWKHUV��7KXV�%XW�
�OHU�VXJJHVWV�WKDW�IHPLQLVW�SROLWLFV�VKRXOG�EH�VXVSLFLRXV�RI�VHWWOLQJ�LQWR�D
�XQLILHG�FRDOLWLRQ��7KH�TXHVWLRQ�RI�VROLGDULW\�VKRXOG�QHYHU�EH�VHWWOHG��DQG
�LGHQWLWLHV�VKRXOG�VKLIW�DQG�EH�GHFRQVWUXFWHG�LQ�D�SOD\�RI�SRVVLELOLWLHV�WKDW
�H[FOXGH�QR�RQH�

�0\�VHFRQG�REMHFWLRQ�WR�WKH�LGHD�WKDW�ZRPHQ�DUH�D�JURXS�RQO\�DV�WKH
�FRQVWUXFWLRQ�RI�IHPLQLVW�SROLWLFV�LV�WKDW�LW�VHHPV�WR�PDNH�IHPLQLVW�SROLWLFV
�DUELWUDU\��6RPH�ZRPHQ�FKRRVH�WR�FRPH�WRJHWKHU�LQ�D�SROLWLFDO�PRYHPHQW�
�WR�IRUP�WKHPVHOYHV�DV�D�JURXS�RI�PXWXDOO\�LGHQWLI\LQJ�DJHQWV��%XW�RQ�WKH
�EDVLV�RI�ZKDW�GR�WKH\�FRPH�WRJHWKHU"�:KDW�DUH�WKH�VRFLDO�FRQGLWLRQV�WKDW
�KDYH�PRWLYDWHG�WKH�SROLWLFV"�3HUKDSV�HYHQ�PRUH�LPSRUWDQW��GR�IHPLQLVW
�SROLWLFV�OHDYH�RXW�ZRPHQ�ZKR�GR�QRW�LGHQWLI\�DV�IHPLQLVWV"�7KHVH�TXHV�
�WLRQV�DOO�SRLQW�WR�WKH�QHHG�IRU�VRPH�FRQFHSWLRQ�RI�ZRPHQ�DV�D�JURXS�SULRU
�WR�WKH�IRUPDWLRQ�RI�VHOI�FRQVFLRXV�IHPLQLVW�SROLWLFV��DV�GHVLJQDWLQJ�D�FHU�
�WDLQ�VHW�RI�UHODWLRQV�RU�SRVLWLRQV�WKDW�PRWLYDWH�WKH�SDUWLFXODU�SROLWLFV�RI
�IHPLQLVP�

�,,O

�6WRULHV�OLNH�6KLUOH\�:ULJKW
V�UDFH�IRU�VFKRRO�FRPPLWWHH�UHPLQG�XV�WKDW
�HYHU\GD\�ODQJXDJH�VHHPV�WR�EH�DEOH�WR�WDON�DERXW�ZRPHQ�DV�D�FROOHFWLYH
�LQ�VRPH�VHQVH��HYHQ�WKRXJK�ZRPHQ
V�H[SHULHQFHV�YDU\�FRQVLGHUDEO\�E\
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�FODVV��UDFH��VH[XDOLW\��DJH��RU�VRFLHW\��%XW�6SHOPDQ��0RKDQW\��%XWOHU��DQG
�RWKHUV�DUH�ULJKW�WR�FULWLFL]H�WKH�H[FOXVLRQDU\�DQG�QRUPDOL]LQJ�LPSOLFDWLRQV
�RI�PRVW�DWWHPSWV�WR�WKHRUL]H�WKLV�HYHU\GD\�H[SHULHQFH��:H�ZDQW�DQG�QHHG
�WR�GHVFULEH�ZRPHQ�DV�D�JURXS��\HW�LW�DSSHDUV�WKDW�ZH�FDQQRW�GR�VR
�ZLWKRXW�EHLQJ�QRUPDOL]LQJ�DQG�HVVHQWLDOLVW�
�,�SURSRVH�D�ZD\�RXW�RI�WKLV�GLOHPPD�WKURXJK�D�XVH�RI�WKH�FRQFHSW�RI

�VHULDOLW\�WKDW�6DUWUH�GHYHORSV�LQ�KLV�&ULWLTXH�RI�'LDOHFWLFDO�5HDVRQ��,
�SURSRVH�WKDW�ZH�XQGHUVWDQG�JHQGHU�DV�UHIHUULQJ�WR�D�VRFLDO�VHULHV��D�VSH�
�FLILF�NLQG�RI�VRFLDO�FROOHFWLYLW\�WKDW�6DUWUH�GLVWLQJXLVKHV�IURP�JURXSV�
�8QGHUVWDQGLQJ�JHQGHU�DV�VHULDOLW\��,�VXJJHVW��KDV�VHYHUDO�YLUWXHV��,W�SUR�
�YLGHV�D�ZD\�RI�WKLQNLQJ�DERXW�ZRPHQ�DV�D�VRFLDO�FROOHFWLYH�ZLWKRXW
�UHTXLULQJ�WKDW�DOO�ZRPHQ�KDYH�FRPPRQ�DWWULEXWHV�RU�D�FRPPRQ�VLWXDWLRQ�
�*HQGHU�DV�VHULDOLW\��PRUHRYHU��GRHV�QRW�UHO\�RQ�LGHQWLW\�RU�VHOI�LGHQWLW\
�IRU�XQGHUVWDQGLQJ�WKH�VRFLDO�SURGXFWLRQ�DQG�PHDQLQJ�RI�PHPEHUVKLS�LQ
�FROOHFWLYHV�

�2QH�PLJKW�ZHOO�TXHVWLRQ�DQ\�SURMHFW�WKDW�DSSURSULDWHV�6DUWULDQ�SKL�
�ORVRSK\�SRVLWLYHO\�IRU�IHPLQLVW�WKHRU\��VHH�0XUSK\��������0XFK�RI�6DU�
�WUH
V�ZULWLQJ�LV�KRSHOHVVO\�VH[LVW�DQG�PDOH�ELDVHG��7KLV�LV�FHUWDLQO\�PDQLIHVW
�LQ�KLV�WKHRUL]DWLRQ�DQG�IXQFWLRQDOL]DWLRQ�RI�KHWHURVH[XDO�UHODWLRQV��3HU�

�KDSV�PRUH�IXQGDPHQWDOO\��6DUWUH
V�HDUO\�H[LVWHQWLDOLVW�RQWRORJ\�SUHVXPHV
�KXPDQ�UHODWLRQV�DV�RSSRVLWLRQDO��HJRLVWLFDO��DQG�EDVLFDOO\�YLROHQW��:KLOH
�KLV�ODWHU�SKLORVRSK\�RQ�ZKLFK�,�ZLOO�GUDZ�LV�OHVV�LQGLYLGXDOLVWLF�WKDQ�KLV
�HDUO\�SKLORVRSK\��WKH�ODWHU�WKLQNLQJ�UHWDLQV�WKH�DVVXPSWLRQ�RI�KXPDQ�UH�
�ODWLRQV�DV�ODWHQWO\�YLROHQW��,Q�LW��ER[LQJ�LV�D�SDUDGLJP�RI�WKH�UHODWLRQ�RI�VHOI
�DQG�RWKHU�DV�PHGLDWHG�E\�D�WKLUG�
�$OWKRXJK�6DUWUH
V�ZULWLQJ�LV�VH[LVW�DQG�KLV�RQWRORJLFDO�DVVXPSWLRQV

�DERXW�KXPDQ�UHODWLRQV�WHQG�WR�GHULYH�IURP�PDVFXOLQH�H[SHULHQFH��,�QHY�
�HUWKHOHVV�KDYH�IRXQG�WKH�LGHD�RI�VHULDOLW\�LQ�SDUWLFXODU��DQG�LWV�GLVWLQFWLRQ
�IURP�RWKHU�NLQGV�RI�VRFLDO�FROOHFWLYH��RI�XVH�LQ�WKLQNLQJ�DERXW�ZRPHQ�DV
�D�FROOHFWLYH��/LQGD�6LQJHU�KDV�WDONHG�DERXW�WKH�IHPLQLVW�SKLORVRSKHU�DV�D
��%DQGLWD���DQ�LQWHOOHFWXDO�RXWODZ�ZKR�UDLGV�WKH�WH[WV�RI�PDOH�SKLORVR�
�SKHUV�DQG�VWHDOV�IURP�WKHP�ZKDW�VKH�ILQGV�SUHWW\�RU�XVHIXO��OHDYLQJ�WKH
�UHVW�EHKLQG���������,�DLP�WR�DSSURDFK�6DUWUH
V�WH[WV�ZLWK�WKH�VSLULW�RI�WKLV
�%DQGLWD��WDNLQJ�DQG�UHDUWLFXODWLQJ�IRU�P\�SXUSRVHV�WKH�FRQFHSWV�,�WKLQN
�ZLOO�KHOS�UHVROYH�WKH�GLOHPPD�,�KDYH�SRVHG��,Q�GRLQJ�VR�,�QHHG�QRW�GUDJ�DOO
�RI�6DUWUH�ZLWK�PH��DQG�,�PD\�EH��GLVOR\DO��WR�KLP�

�,Q�WKH�&ULWLTXH�RI�'LDOHFWLFDO�5HDVRQ��6DUWUH�GLVWLQJXLVKHV�VHYHUDO�OHYHOV
�RI�VRFLDO�FROOHFWLYLW\�E\�WKHLU�RUGHU�RI�LQWHUQDO�FRPSOH[LW\�DQG�UHIOH[LYLW\�
�)RU�WKH�SXUSRVHV�RI�DGGUHVVLQJ�WKH�SUREOHP�RI�WKLQNLQJ�DERXW�ZRPHQ�DV
�D�VRFLDO�FROOHFWLYH��WKH�LPSRUWDQW�GLVWLQFWLRQ�LV�EHWZHHQ�D�JURXS�DQG�D
�VHULHV��$�JURXS�LV�D�FROOHFWLRQ�RI�SHUVRQV�ZKR�UHFRJQL]H�WKHPVHOYHV�DQG
�RQH�DQRWKHU�DV�LQ�D�XQLILHG�UHODWLRQ�ZLWK�RQH�DQRWKHU��0HPEHUV�RI�WKH
�JURXS�PXWXDOO\�DFNQRZOHGJH�WKDW�WRJHWKHU�WKH\�XQGHUWDNH�D�FRPPRQ
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�SURMHFW��0HPEHUV�RI�WKH�JURXS��WKDW�LV��DUH�XQLWHG�E\�DFWLRQ�WKDW�WKH\
�XQGHUWDNH�WRJHWKHU��,Q�DFNQRZOHGJLQJ�RQHVHOI�DV�D�PHPEHU�RI�WKH�JURXS�
�DQ�LQGLYLGXDO�DFNQRZOHGJHV�RQHVHOI�DV�RULHQWHG�WRZDUG�WKH�VDPH�JRDOV�DV
�WKH�RWKHUV��HDFK�LQGLYLGXDO�WKHUHE\�DVVXPHV�WKH�FRPPRQ�SURMHFW�DV�D
�SURMHFW�IRU�KLV�RU�KHU�LQGLYLGXDO�DFWLRQ��:KDW�PDNHV�WKH�SURMHFW�VKDUHG�
�KRZHYHU��LV�WKH�PXWXDO�DFNQRZOHGJPHQW�DPRQJ�WKH�PHPEHUV�RI�WKH
�JURXS�WKDW�WKH\�DUH�HQJDJHG�LQ�WKH�SURMHFW�WRJHWKHU��WKLV�DFNQRZOHGJPHQW
�XVXDOO\�EHFRPHV�H[SOLFLW�DW�VRPH�SRLQW�LQ�D�SOHGJH��FRQWUDFW��FRQVWLWXWLRQ�
�VHW�RI�E\�ODZV��RU�VWDWHPHQW�RI�SXUSRVH��7KH�SURMHFW�RI�WKH�JURXS�LV�D
�FROOHFWLYH�SURMHFW��PRUHRYHU��LQVRIDU�DV�WKH�PHPEHUV�RI�WKH�JURXS�PXWX�
�DOO\�DFNQRZOHGJH�WKDW�LW�FDQ�RQO\�EH�RU�LV�EHVW�XQGHUWDNHQ�E\�D�JURXS�
�VWRUPLQJ�WKH�%DVWLOOH��VWDJLQJ�DQ�LQWHUQDWLRQDO�ZRPHQ
V�FRQIHUHQFH�
�DFKLHYLQJ�ZRPHQ
V�VXIIUDJH��EXLOGLQJ�DQ�DPSKLWKHDWHU��6DUWUH�������EN�
����VHFV��������DQG�����
�6R�IDU�LQ�WKLV�DUWLFOH�,�KDYH�XVHG�WKH�WHUP�JURXS�ORRVHO\��DV�GRHV�RUGL�

�QDU\�ODQJXDJH��WR�GHVLJQDWH�DQ\�FROOHFWLRQ�RI�SHRSOH��6LQFH�P\�WKHRUL]LQJ
�DERXW�ZRPHQ�GHSHQGV�RQ�6DUWUH
V�GLVWLQFWLRQ�EHWZHHQ�JURXS�DQG�VHULHV�
�KRZHYHU��IURP�QRZ�RQ�LQ�WKLV�DUWLFOH�,�VKDOO�UHVHUYH�WKH�WHUP�JURXS�IRU�WKH
�VHOI�FRQVFLRXVO\��PXWXDOO\�DFNQRZOHGJLQJ�FROOHFWLYH�ZLWK�D�VHOI�FRQVFLRXV
�SXUSRVH��0XFK�RI�DQ�LQGLYLGXDO
V�OLIH�DQG�DFWLRQ�WDNHV�SODFH�LQ�DQG�LV
�VWUXFWXUHG�E\�D�PXOWLWXGH�RI�JURXSV�LQ�WKLV�VHQVH��1RW�DOO�VWUXFWXUHG�VRFLDO
�DFWLRQ�RFFXUV�LQ�JURXSV��KRZHYHU��$V�6DUWUH�H[SODLQV�LW��JURXSV�DULVH�IURP
�DQG�RIWHQ�IDOO�EDFN�LQWR�D�OHVV�RUJDQL]HG�DQG�XQVHOI�FRQVFLRXV�FROOHFWLYH
�XQLW\��ZKLFK�KH�FDOOV�D�VHULHV�
�:LWKLQ�6DUWUH
V�FRQFHSWLRQ�RI�KXPDQ�IUHHGRP��DOO�VRFLDO�UHODWLRQV�PXVW

�EH�XQGHUVWRRG�DV�WKH�SURGXFWLRQ�RI�DFWLRQ��8QOLNH�D�JURXS��ZKLFK�IRUPV
�DURXQG�DFWLYHO\�VKDUHG�REMHFWLYHV��D�VHULHV�LV�D�VRFLDO�FROOHFWLYH�ZKRVH
�PHPEHUV�DUH�XQLILHG�SDVVLYHO\�E\�WKH�REMHFWV�DURXQG�ZKLFK�WKHLU�DFWLRQV
�DUH�RULHQWHG�RU�E\�WKH�REMHFWLILHG�UHVXOWV�RI�WKH�PDWHULDO�HIIHFWV�RI�WKH
�DFWLRQV�RI�WKH�RWKHUV��,Q�HYHU\GD\�OLIH�ZH�RIWHQ�H[SHULHQFH�RXUVHOYHV�DQG
�RWKHUV�LPSHUVRQDOO\��DV�SDUWLFLSDWLQJ�LQ�DPRUSKRXV�FROOHFWLYHV�GHILQHG�E\
�URXWLQH�SUDFWLFHV�DQG�KDELWV��7KH�XQLW\�RI�WKH�VHULHV�GHULYHV�IURP�WKH�ZD\
�WKDW�LQGLYLGXDOV�SXUVXH�WKHLU�RZQ�LQGLYLGXDO�HQGV�ZLWK�UHVSHFW�WR�WKH
�VDPH�REMHFWV�FRQGLWLRQHG�E\�D�FRQWLQXRXV�PDWHULDO�HQYLURQPHQW��LQ�UH�
�VSRQVH�WR�VWUXFWXUHV�WKDW�KDYH�EHHQ�FUHDWHG�E\�WKH�XQLQWHQGHG�FROOHFWLYH
�UHVXOW�RI�SDVW�DFWLRQV�
�6DUWUH�GHVFULEHV�SHRSOH�ZDLWLQJ�IRU�D�EXV�DV�VXFK�D�VHULHV��7KH\�DUH�D

�FROOHFWLYH�LQVRIDU�DV�WKH\�PLQLPDOO\�UHODWH�WR�RQH�DQRWKHU�DQG�IROORZ�WKH

���6DUWUH�LQ�IDFW�GLVWLQJXLVKHV�VHYHUDO�OHYHOV�RI�JURXS��WKH�JURXS�LQ�IXVLRQ��WKH�VWDWXWRU\
�JURXS��WKH�RUJDQL]DWLRQ��DQG�WKH�LQVWLWXWLRQ��(DFK�LV�OHVV�VSRQWDQHRXV��PRUH�RUJDQL]HG
�DQG�UXOH�ERXQG��DQG�PRUH�PDWHULDOL]HG�WKDQ�WKH�ODVW��$OO�FRPH�XQGHU�WKH�PRUH�JHQHUDO
�GHILQLWLRQ�,�DP�RIIHULQJ�KHUH��ZKLFK�LV�DOO�WKDW�LV�QHFHVVDU\�WR�GHYHORS�P\�DUJXPHQW��$O�
�WKRXJK�P\�VXPPDULHV�RI�6DUWUH�WKURXJKRXW�WKLV�DUWLFOH�OHDYH�RXW�D�JUHDW�GHDO�RI�GHWDLO��,�EH�
�OLHYH�WKH\�DUH�QHYHUWKHOHVV�DGHTXDWH�WR�WKH�WH[W�DQG�VXIILFLHQW�IRU�GHYHORSLQJ�P\�DUJXPHQW�
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�UXOHV�RI�EXV�ZDLWLQJ��$V�D�FROOHFWLYH�WKH\�DUH�EURXJKW�WRJHWKHU�E\�WKHLU
�UHODWLRQ�WR�D�PDWHULDO�REMHFW��WKH�EXV��DQG�WKH�VRFLDO�SUDFWLFHV�RI�SXEOLF
�WUDQVSRUWDWLRQ��7KHLU�DFWLRQV�DQG�JRDOV�PD\�EH�GLIIHUHQW��DQG�WKH\�KDYH
�QRWKLQJ�QHFHVVDULO\�LQ�FRPPRQ�LQ�WKHLU�KLVWRULHV��H[SHULHQFHV��RU�LGHQWLW\�
�7KH\�DUH�XQLWHG�RQO\�E\�WKHLU�GHVLUH�WR�ULGH�RQ�WKDW�URXWH��7KRXJK�WKH\
�DUH�LQ�WKLV�ZD\�D�VRFLDO�FROOHFWLYH��WKH\�GR�QRW�LGHQWLI\�ZLWK�RQH�DQRWKHU�
�GR�QRW�DIILUP�WKHPVHOYHV�DV�HQJDJHG�LQ�D�VKDUHG�HQWHUSULVH��RU�LGHQWLI\
�WKHPVHOYHV�ZLWK�FRPPRQ�H[SHULHQFHV��7KH�ODWHQW�SRWHQWLDO�RI�WKLV�VHULHV
�WR�RUJDQL]H�LWVHOI�DV�D�JURXS�ZLOO�EHFRPH�PDQLIHVW��KRZHYHU��LI�WKH�EXV
�IDLOV�WR�FRPH��WKH\�ZLOO�FRPSODLQ�WR�RQH�DQRWKHU�DERXW�WKH�ORXV\�EXV
�VHUYLFH��VKDUH�KRUURU�VWRULHV�RI�ODWHQHVV�DQG�EUHDNGRZQV��SHUKDSV�DVVLJQ
�RQH�RI�WKHLU�QXPEHU�WR�JR�FDOO�WKH�FRPSDQ\��RU�GLVFXVV�VKDULQJ�D�WD[L�
�6XFK�VHULDO�FROOHFWLYLW\��DFFRUGLQJ�WR�6DUWUH��LV�SUHFLVHO\�WKH�REYHUVH�RI

�WKH�PXWXDO�LGHQWLILFDWLRQ�W\SLFDO�RI�WKH�JURXS��(DFK�JRHV�DERXW�KLV�RU�KHU
�RZQ�EXVLQHVV��%XW�HDFK�LV�DOVR�DZDUH�RI�WKH�VHULDOL]HG�FRQWH[W�RI�WKDW

�DFWLYLW\�LQ�D�VRFLDO�FROOHFWLYH�ZKRVH�VWUXFWXUH�FRQVWLWXWHV�WKHP�ZLWKLQ
�FHUWDLQ�OLPLWV�DQG�FRQVWUDLQWV��,Q�VHULDOLW\��D�SHUVRQ�QRW�RQO\�H[SHULHQFHV
�RWKHUV�EXW�DOVR�KLPVHOI�RU�KHUVHOI�DV�DQ�2WKHU��WKDW�LV��DV�DQ�DQRQ\PRXV
�VRPHRQH���(YHU\RQH�LV�WKH�VDPH�DV�WKH�RWKHU�LQVRIDU�DV�KH�LV�2WKHU�WKDQ
�KLPVHOI���S��������,QGLYLGXDOV�LQ�WKH�VHULHV�DUH�LQWHUFKDQJHDEOH��ZKLOH�QRW
�LGHQWLFDO��IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�VRFLDO�SUDFWLFHV�DQG�REMHFWV�WKDW
�JHQHUDWH�WKH�VHULHV��WKH�LQGLYLGXDOV�FRXOG�EH�LQ�RQH�DQRWKHU
V�SODFH��,W�LV
�FRQWLQJHQW�WKDW�,�DP�WKLUG�LQ�OLQH�IRU�WKH�EXV�WRGD\��7KXV�LQ�WKH�VHULHV
�LQGLYLGXDOV�DUH�LVRODWHG�EXW�QRW�DORQH��7KH\�XQGHUVWDQG�WKHPVHOYHV�DV
�FRQVWLWXWHG�DV�D�FROOHFWLYH��DV�VHULDOL]HG��E\�WKH�REMHFWV�DQG�SUDFWLFHV
�WKURXJK�ZKLFK�WKH\�DLP�WR�DFFRPSOLVK�WKHLU�LQGLYLGXDO�SXUSRVHV��2IWHQ
�WKHLU�DFWLRQV�WDNH�LQWR�DFFRXQW�WKHLU�H[SHFWDWLRQV�RI�WKH�EHKDYLRU�RI
�RWKHUV�LQ�WKH�VHULHV�ZKRP�WKH\�QHYHUWKHOHVV�GR�QRW�HQFRXQWHU��)RU�H[�
�DPSOH��,�DVN�IRU�D�ODWHU�VFKHGXOH�DW�ZRUN�VR�WKDW�,�ZLOO�PLVV�WKH�FURZG�RI
�EXV�ULGHUV�DW�WKH�UXVK�KRXU�

�6DUWUH�XVHV�WKH�H[DPSOH�RI�UDGLR�OLVWHQLQJ�WR�LOOXVWUDWH�VRPH�RI�WKH
�FKDUDFWHULVWLFV�RI�VHULDOLW\��7KH�FROOHFWLYH�RI�UDGLR�OLVWHQHUV�LV�FRQVWLWXWHG
�E\�WKHLU�LQGLYLGXDO�RULHQWDWLRQ�WRZDUG�REMHFWV��LQ�WKLV�FDVH�UDGLRV�DQG
�WKHLU�PDWHULDO�SRVVLELOLWLHV�RI�VRXQG�WUDQVPLVVLRQ��$V�OLVWHQHUV�WKH\�DUH
�LVRODWHG��EXW�QHYHUWKHOHVV�WKH\�DUH�DZDUH�RI�EHLQJ�SDUW�RI�D�VHULHV�RI�UDGLR
�OLVWHQHUV��RI�RWKHUV�OLVWHQLQJ�VLPXOWDQHRXVO\�OLQNHG�WR�WKHP�LQGLUHFWO\
�WKURXJK�EURDGFDVWLQJ��2QH
V�H[SHULHQFH�RI�UDGLR�OLVWHQLQJ�LV�SDUWO\�FRQ�
�GLWLRQHG�E\�WKH�DZDUHQHVV�RI�EHLQJ�OLQNHG�WR�RWKHUV�IURP�ZKRP�RQH�LV
�VHSDUDWHG�DQG�RI�VHUYLQJ�DV�2WKHU�IRU�WKHP��)UHTXHQWO\�WKH�UDGLR�DQ�
�QRXQFHU�H[SOLFLWO\�UHIHUV�WR�WKH�VHULDOL]HG�EHLQJ�RI�WKH�OLVWHQHUV�

�6DUWUH�FDOOV�WKH�VHULHV�D�SUDFWLFR�LQHUW�UHDOLW\��7KH�VHULHV�LV�VWUXFWXUHG
�E\�DFWLRQV�OLQNHG�WR�SUDFWLFR�LQHUW�REMHFWV��6RFLDO�REMHFWV�DQG�WKHLU
�HIIHFWV�DUH�WKH�UHVXOWV�RI�KXPDQ�DFWLRQ��WKH\�DUH�SUDFWLFDO��%XW�DV
�PDWHULDO�WKH\�DOVR�FRQVWLWXWH�FRQVWUDLQWV�RQ�DQG�UHVLVWDQFHV�WR�DFWLRQ

�6SULQJ������6,*16����

This content downloaded from 
           129.72.107.114 on Wed, 25 Oct 2023 16:22:36 +00:00            

All use subject to https://about.jstor.org/terms



�<RXQJ�*(1'(5�$6�6(5,$/,7<

�WKDW�PDNH�WKHP�H[SHULHQFHG�DV�LQHUW��7KH�EXLOW�HQYLURQPHQW�LV�D
�SUDFWLFR�LQHUW�UHDOLW\��7KH�SURGXFWV�RI�KXPDQ�GHFLVLRQ�DQG�DFWLRQ�GDLO\
�XVHG�E\�DQG�GZHOW�LQ�E\�SHRSOH��WKH�VWUHHWV�DQG�EXLOGLQJV��DUH�LQHUW�
�7KHLU�PDWHULDO�TXDOLWLHV�HQDEOH�DQG�FRQVWUDLQ�PDQ\�DVSHFWV�RI�DFWLRQ�

�6DUWUH�FDOOV�WKH�V\VWHP�RI�SUDFWLFR�LQHUW�REMHFWV�DQG�WKH�PDWHULDO�UHVXOWV
�RI�DFWLRQV�LQ�UHODWLRQ�WR�WKHP�WKDW�JHQHUDWH�DQG�DUH�UHSURGXFHG�E\�VHULDO
�FROOHFWLYHV�WKH�PLOLHX�RI�DFWLRQ��7KH�PLOLHX�LV�WKH�DOUHDG\�WKHUH�VHW�RI
�PDWHULDO�WKLQJV�DQG�FROOHFWLYL]HG�KDELWV�DJDLQVW�WKH�EDFNJURXQG�RI�ZKLFK
�DQ\�SDUWLFXODU�DFWLRQ�RFFXUV��7KXV�IRU�WKH�VHULHV��FRPPXWHUV��IRU�H[�
�DPSOH��WKH�PLOLHX�LV�WKH�WRWDOLW\�RI�WKH�VWUXFWXUHG�UHODWLRQV�RI�WKH�SK\VLFDO
�VSDFH�RI�VWUHHWV�DQG�UDLO�OLQHV��WRJHWKHU�ZLWK�WKH�SUHGLFWDEOH�WUDIILF�SDWWHUQV
�WKDW�HPHUJH�IURP�WKH�FRQIOXHQFH�RI�LQGLYLGXDO�DFWLRQV��WRJHWKHU�ZLWK�WKH
�UXOHV��KDELWV��DQG�FXOWXUDO�LGLRV\QFUDFLHV�RI�GULYLQJ��ULGLQJ��DQG�ZDONLQJ�

�6HULDOL]HG�DFWLRQ�ZLWKLQ�WKH�PLOLHX�UHVXOWV�LQ�FRXQWHUILQDOLWLHV��WKH�FRQ�
�IOXHQFH�RI�LQGLYLGXDO�LQWHQWLRQDO�DFWLRQV�WR�SURGXFH�D�UHVXOW�WKDW�LV
�FRXQWHU�WR�VRPH�SXUSRVHV�DQG�WKDW�QR�RQH�LQWHQGHG��:LWKLQ�D�FHUWDLQ
�NLQG�RI�PLOLHX�WKH�VHULHV�FRPPXWHUV�ZLOO�SURGXFH�D�JULGORFN��HDFK�LQGL�
�YLGXDO�GULYHU�SXUVXHV�KLV�RU�KHU�RZQ�LQGLYLGXDO�HQGV�XQGHU�PDWHULDO
�FRQGLWLRQV�WKDW�HYHQWXDOO\�PDNHV�D�ODUJH�FOXVWHU�RI�WKHP�XQDEOH�WR�PRYH�
�7KH�FROOHFWLYH�RWKHUQHVV�RI�VHULDOL]HG�H[LVWHQFH�LV�WKXV�RIWHQ�H[SHUL�

�HQFHG�DV�FRQVWUDLQW��DV�IHOW�QHFHVVLWLHV�WKDW�RIWHQ�DUH�H[SHULHQFHG�DV�JLYHQ
�RU�QDWXUDO��0HPEHUV�RI�WKH�VHULHV�H[SHULHQFH�WKHPVHOYHV�DV�SRZHUOHVV�WR
�DOWHU�WKLV�PDWHULDO�PLOLHX��DQG�WKH\�XQGHUVWDQG�WKDW�WKH�RWKHUV�LQ�WKH�VHULHV
�DUH�HTXDOO\�FRQVWUDLQHG���$�VHULHV�UHYHDOV�LWVHOI�WR�HYHU\RQH�ZKHQ�WKH\
�SHUFHLYH�LQ�WKHPVHOYHV�DQG�2WKHUV�WKHLU�FRPPRQ�LQDELOLW\�WR�HOLPLQDWH
�WKHLU�PDWHULDO�GLIIHUHQFHV���������$W�WKH�VDPH�WLPH��WKH�PDWHULDO�PLOLHX
�DQG�REMHFWV�DUH�FRQGLWLRQV�RI�HQDEOHPHQW�IRU�DFWLRQ��2EMHFWLYHV�FDQ�EH
�UHDOL]HG�RQO\�WKURXJK�WKH�PHGLDWLRQ�RI�DOUHDG\�WKHUH�WKLQJV��SUDFWLFHV�
�DQG�VWUXFWXUHV��$�PDUNHW�LV�SDUDGLJPDWLF�RI�VXFK�VWUXFWXUHG�UHODWLRQV�RI
�DOLHQDWLRQ�DQG�DQRQ\PLW\�WKDW�DUH�IHOW�DV�FRQVWUDLQWV�RQ�HYHU\RQH��,�WDNH
�P\�FRUQ�WR�PDUNHW�LQ�KRSHV�RI�JHWWLQJ�D�JRRG�SULFH��NQRZLQJ�WKDW�VRPH
�SHRSOH�DUH�WUDGLQJ�RQ�LWV�SULFH�LQ�D�IXWXUHV�PDUNHW�DQG�WKDW�RWKHU�IDUPHUV
�EULQJ�WKHLU�FRUQ�DV�ZHOO��:H�NQRZ�WKDW�E\�EULQJLQJ�RXU�ODUJH�TXDQWLW\�RI
�FRUQ�WKDW�ZH�FRQWULEXWH�WR�D�IDOO�LQ�LWV�SULFH��DQG�ZH�PLJKW�HDFK�SOD\�WKH
�IXWXUHV�PDUNHW�RXUVHOYHV��%XW�ZH�DUH�DOO�HTXDOO\�DV�LQGLYLGXDOV�XQDEOH�WR
�DOWHU�WKH�FROOHFWLYH�UHVXOWV�RI�WKHVH�LQGLYLGXDO�FKRLFHV��FKRLFHV�WKDW�WKHP�
�VHOYHV�KDYH�EHHQ�PDGH�SDUWO\�EHFDXVH�RI�RXU�H[SHFWDWLRQV�RI�ZKDW�LV
�KDSSHQLQJ�WR�PDUNHW�SULFHV�
�0HPEHUVKLS�LQ�VHULDO�FROOHFWLYHV�GHILQH�DQ�LQGLYLGXDO
V�EHLQJ��LQ�D

�VHQVH�RQH��LV��D�IDUPHU��RU�D�FRPPXWHU��RU�D�UDGLR�OLVWHQHU��DQG�VR�RQ�
�WRJHWKHU�LQ�VHULHV�ZLWK�RWKHUV�VLPLODUO\�SRVLWLRQHG��%XW�WKH�GHILQLWLRQ�LV
�DQRQ\PRXV��DQG�WKH�XQLW\�RI�WKH�VHULHV�LV�DPRUSKRXV��ZLWKRXW�GHWHUPL�
�QDWH�OLPLWV��DWWULEXWHV��RU�LQWHQWLRQV��6DUWUH�FDOOV�LW�D�XQLW\��LQ�IOLJKW���D
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�FROOHFWLYH�JDWKHULQJ�WKDW�VOLSV�DZD\�DW�WKH�HGJHV��ZKRVH�TXDOLWLHV�DQG
�FKDUDFWHULVWLFV�DUH�LPSRVVLEOH�WR�SLQ�GRZQ�EHFDXVH�WKH\�DUH�DQ�LQHUW�UHVXOW
�RI�WKH�FRQIOXHQFH�RI�DFWLRQV��7KHUH�LV�QR�FRQFHSW�RI�WKH�VHULHV��QR�VSHFLILF
�VHW�RI�DWWULEXWHV�WKDW�IRUP�WKH�VXIILFLHQW�FRQGLWLRQV�IRU�PHPEHUVKLS�LQ�LW�
�:KR�EHORQJV�WR�WKH�VHULHV�RI�EXV�ULGHUV"�2QO\�WKRVH�ULGLQJ�WRGD\"�7KRVH
�ZKR�UHJXODUO\�ULGH"�2FFDVLRQDOO\"�:KR�PD\�ULGH�EXVHV�DQG�NQRZ�WKH
�VRFLDO�SUDFWLFHV�RI�EXV�ULGLQJ"�:KLOH�VHULDO�PHPEHUVKLS�GHOLPLWV�DQG
�FRQVWUDLQV�DQ�LQGLYLGXDO
V�SRVVLEOH�DFWLRQV��LW�GRHV�QRW�GHILQH�WKH�SHUVRQ
V
�LGHQWLW\�LQ�WKH�VHQVH�RI�IRUPLQJ�KLV�RU�KHU�LQGLYLGXDO�SXUSRVHV��SURMHFWV�
�DQG�VHQVH�RI�VHOI�LQ�UHODWLRQ�WR�RWKHUV�

�7KXV�IDU�WKH�H[DPSOHV�RI�VHULDOLW\�KDYH�EHHQ�UDWKHU�VLPSOH�DQG�RQH�
�GLPHQVLRQDO��6DUWUH
V�WKHRUHWLFDO�SXUSRVH�LQ�GHYHORSLQJ�WKH�FRQFHSW��KRZ�
�HYHU��LV�WR�GHVFULEH�WKH�PHDQLQJ�RI�VRFLDO�FODVV��0RVW�RI�WKH�WLPH�ZKDW�LW
�PHDQV�WR�EH�D�PHPEHU�RI�WKH�ZRUNLQJ�FODVV�RU�WKH�FDSLWDOLVW�FODVV�LV�WR�OLYH
�LQ�VHULHV�ZLWK�RWKHUV�LQ�WKDW�FODVV�WKURXJK�D�FRPSOH[�LQWHUORFNLQJ�VHW�RI
�REMHFWV��VWUXFWXUHV��DQG�SUDFWLFHV�LQ�UHODWLRQ�WR�ZRUN��H[FKDQJH��DQG�FRQ�
�VXPSWLRQ�

�&ODVV�EHLQJ�GRHV�QRW�GHILQH�D�SHUVRQ
V�LGHQWLW\��KRZHYHU��EHFDXVH�RQH�LV
�D�FODVV�PHPEHU�LQ�D�PRGH�RI�RWKHUQHVV��RWKHUQHVV�WR�RQHVHOI�LQ�RQH
V
�VXEMHFWLYLW\��,I�RQH�VD\V���,�DP�D�ZRUNHU���LQ�QDPLQJ�VHULDOL]HG�FODVV�EHLQJ�
�WKLV�GRHV�QRW�GHVLJQDWH�IRU�RQH�D�IHOW�DQG�LQWHUQDOL]HG�LGHQWLW\�EXW�D�VRFLDO
�IDFWLFLW\�DERXW�WKH�PDWHULDO�FRQGLWLRQV�RI�RQH
V�OLIH���7R�EH�VXUH��RQH�FDQ
�DQG�PDQ\�GR�VD\���,�DP�D�ZRUNHU���DV�D�EDGJH�RI�SULGH�DQG�LGHQWLW\��%XW
�ZKHQ�WKLV�KDSSHQV�WKH�FODVV�EHLQJ�LV�QRW�H[SHULHQFHG�LQ�VHULDOLW\��UDWKHU�
�RQH�KDV�IRUPHG�D�JURXS�ZLWK�RWKHU�ZRUNHUV�ZLWK�ZKRP�RQH�KDV�HVWDE�
�OLVKHG�VHOI�FRQVFLRXV�ERQGV�RI�VROLGDULW\���$V�VHULDOL]HG��FODVV�OLHV�DV�D
�KLVWRULFDO�DQG�PDWHULDOL]HG�EDFNJURXQG�WR�LQGLYLGXDO�OLYHV��$�SHUVRQ�LV
�ERUQ�LQWR�D�FODVV�LQ�WKH�VHQVH�WKDW�D�KLVWRU\�RI�FODVV�UHODWLRQV�SUHFHGHV�RQH�
�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�ZRUN�WKDW�RQH�ZLOO�GR�RU�QRW�GR�DUH�DOUHDG\
�LQVFULEHG�LQ�PDFKLQHV��WKH�SK\VLFDO�VWUXFWXUH�RI�IDFWRULHV�DQG�RIILFHV��WKH
�JHRJUDSKLF�UHODWLRQV�RI�FLW\�DQG�VXEXUE��$Q�LQGLYLGXDO�HQFRXQWHUV�RWKHU
�PHPEHUV�RI�WKH�FODVV�DV�DOLHQDWHG�RWKHUV��VHSDUDWHG�IURP�RQH�WKURXJK�WKH
�PDWHULDOLW\�RI�WKH�WKLQJV�WKDW�GHILQH�DQG�GHOLPLW�KLV�RU�KHU�FODVV�EHLQJ�
�WKH�IDFWRU\�ZLWK�LWV�PDFKLQHV��WKH�SK\VLFDO�PRYHPHQWV�DQG�GHPDQGV�RI
�WKH�SURGXFWLRQ�SURFHVV��WKH�UHVLGHQWLDO�GLVWULFWV��EXVHV��DQG�KLJKZD\V�WKDW
�EULQJ�WKH�ZRUNHUV�LQWR�FRQWDFW��$V�FODVV�PHPEHUV�WKH�LQGLYLGXDOV�DUH
�UHODWLYHO\�LQWHUFKDQJHDEOH��DQG�QRWKLQJ�GHILQHV�WKHP�DV�ZRUNHUV�EXW�WKH
�SUDFWLFR�LQHUW�FRQVWUDLQWV�RQ�WKHLU�DFWLRQV�WKDW�WKH\�ILQG�WKHPVHOYHV�SRZ�
�HUOHVV�WR�FKDQJH���,I�\RX�ZDQW�WR�HDW��WKHQ�\RX�KDYH�WR�JHW�D�MRE���H[�
�SUHVVHV�WKH�DQRQ\PRXV�FRQVWUDLQWV�RQ�DQ\RQH�ZKR�ODFNV�LQGHSHQGHQW
�PHDQV�RI�VXSSRUW�

�/HW�PH�QRZ�VXPPDUL]H�WKH�PDMRU�HOHPHQWV�LQ�WKH�FRQFHSW�RI�VHULDOLW\��$
�VHULHV�LV�D�FROOHFWLYH�ZKRVH�PHPEHUV�DUH�XQLILHG�SDVVLYHO\�E\�WKH�UHODWLRQ
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�WKHLU�DFWLRQV�KDYH�WR�PDWHULDO�REMHFWV�DQG�SUDFWLFR�LQHUW�KLVWRULHV��7KH
�SUDFWLFR�LQHUW�PLOLHX��ZLWKLQ�ZKLFK�DQG�E\�PHDQV�RI�ZKRVH�VWUXFWXUHV
�LQGLYLGXDOV�UHDOL]H�WKHLU�DLPV��LV�H[SHULHQFHG�DV�FRQVWUDLQWV�RQ�WKH�PRGH
�DQG�OLPLWV�RI�DFWLRQ��7R�EH�VDLG�WR�EH�SDUW�RI�WKH�VDPH�VHULHV�LW�LV�QRW
�QHFHVVDU\�WR�LGHQWLI\�D�VHW�RI�FRPPRQ�DWWULEXWHV�WKDW�HYHU\�PHPEHU�KDV�
�EHFDXVH�WKHLU�PHPEHUVKLS�LV�GHILQHG�QRW�E\�VRPHWKLQJ�WKH\�DUH�EXW�UDWKHU
�E\�WKH�IDFW�WKDW�LQ�WKHLU�GLYHUVH�H[LVWHQFHV�DQG�DFWLRQV�WKH\�DUH�RULHQWHG
�DURXQG�WKH�VDPH�REMHFWV�RU�SUDFWLFR�LQHUW�VWUXFWXUHV��0HPEHUVKLS�LQ�WKH
�VHULHV�GRHV�QRW�GHILQH�RQH
V�LGHQWLW\��(DFK�PHPEHU�RI�WKH�VHULHV�LV�LVRODWHG�
�2WKHU�WR�WKH�2WKHUV��DQG�DV�D�PHPEHU�RI�WKH�VHULHV�2WKHU�WKDQ�WKHP�
�VHOYHV��)LQDOO\��WKHUH�LV�QR�FRQFHSW�RI�WKH�VHULHV�ZLWKLQ�DWWULEXWHV�WKDW
�FOHDUO\�GHPDUFDWH�ZKDW�DERXW�LQGLYLGXDOV�PDNHV�WKHP�EHORQJ��7KH�VHULHV
�LV�D�EOXUU\��VKLIWLQJ�XQLW\��DQ�DPRUSKRXV�FROOHFWLYH�
�6HULDOLW\�GHVLJQDWHV�D�OHYHO�RI�VRFLDO�OLIH�DQG�DFWLRQ��WKH�OHYHO�RI�KDELW

�DQG�WKH�XQUHIOHFWLYH�UHSURGXFWLRQ�RI�RQJRLQJ�KLVWRULFDO�VRFLDO�VWUXFWXUHV�
�6HOI�FRQVFLRXV�JURXSV�DULVH�IURP�DQG�RQ�WKH�EDVLV�RI�VHULDOL]HG�H[LVWHQFH�
�DV�D�UHDFWLRQ�WR�LW�DQG�DQ�DFWLYH�UHYHUVDO�RI�LWV�DQRQ\PRXV�DQG�LVRODWLQJ
�FRQGLWLRQV��1H[W�,�VKDOO�H[DPLQH�KRZ�JHQGHU�LV�VHULDOLW\�DQG�WKHQ�H[SODLQ
�WKH�UHODWLRQVKLS�EHWZHHQ�JURXSV�RI�ZRPHQ�DQG�WKH�VHULHV��ZRPHQ�

�,9

�$SSO\LQJ�WKH�FRQFHSW�RI�VHULDOLW\�WR�JHQGHU��,�VXJJHVW��PDNHV�WKHRUHWL�
�FDO�VHQVH�RXW�RI�VD\LQJ�WKDW��ZRPHQ��LV�D�UHDVRQDEOH�VRFLDO�FDWHJRU\
�H[SUHVVLQJ�D�FHUWDLQ�NLQG�RI�VRFLDO�XQLW\��$W�WKH�VDPH�WLPH��FRQFHSWXDO�
�L]LQJ�JHQGHU�DV�D�VHULDO�FROOHFWLYLW\�DYRLGV�WKH�SUREOHPV�WKDW�HPHUJH�IURP
�VD\LQJ�WKDW�ZRPHQ�DUH�D�VLQJOH�JURXS�

�$V�,�H[SODLQHG�HDUOLHU��VHULDOLW\�GHVLJQDWHV�D�FHUWDLQ�OHYHO�RI�VRFLDO
�H[LVWHQFH�DQG�UHODWLRQV�ZLWK�RWKHUV��WKH�OHYHO�RI�URXWLQH��KDELWXDO�DFWLRQ�
�ZKLFK�LV�UXOH�ERXQG�DQG�VRFLDOO\�VWUXFWXUHG�EXW�VHUYHV�DV�D�SUHUHIOHFWLYH
�EDFNJURXQG�WR�DFWLRQ��6HULDOLW\�LV�OLYHG�DV�PHGLXP�RU�DV�PLOLHX��ZKHUH
�DFWLRQ�LV�GLUHFWHG�DW�SDUWLFXODU�HQGV�WKDW�SUHVXSSRVH�WKH�VHULHV�ZLWKRXW
�WDNLQJ�WKHP�XS�VHOI�FRQVFLRXVO\�

�7KXV��DV�D�VHULHV�ZRPDQ�LV�WKH�QDPH�RI�D�VWUXFWXUDO�UHODWLRQ�WR�PDWHULDO
�REMHFWV�DV�WKH\�KDYH�EHHQ�SURGXFHG�DQG�RUJDQL]HG�E\�D�SULRU�KLVWRU\��%XW
�WKH�VHULHV�ZRPHQ�LV�QRW�DV�VLPSOH�DQG�RQH�GLPHQVLRQDO�DV�EXV�ULGHUV�RU
�UDGLR�OLVWHQHUV��*HQGHU��OLNH�FODVV��LV�D�YDVW��PXOWLIDFHWHG��OD\HUHG��FRP�
�SOH[��DQG�RYHUODSSLQJ�VHW�RI�VWUXFWXUHV�DQG�REMHFWV��:RPHQ�DUH�WKH�LQ�
�GLYLGXDOV�ZKR�DUH�SRVLWLRQHG�DV�IHPLQLQH�E\�WKH�DFWLYLWLHV�VXUURXQGLQJ
�WKRVH�VWUXFWXUHV�DQG�REMHFWV�

�7KH�ORRVH�XQLW\�RI�WKH�VHULHV��,�KDYH�VDLG��GHULYHV�IURP�WKH�IDFW�WKDW
�LQGLYLGXDOV
�DFWLRQV�DUH�RULHQWHG�WRZDUG�WKH�VDPH�RU�VLPLODUO\�VWUXFWXUHG
�REMHFWV��:KDW�DUH�WKH�SUDFWLFR�LQHUW�UHDOLWLHV�WKDW�FRQVWUXFW�JHQGHU"
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�&OHDUO\�IHPDOH�ERGLHV�KDYH�VRPHWKLQJ�WR�GR�ZLWK�WKH�FRQVWLWXWLRQ�RI�WKH
�VHULHV�ZRPHQ��EXW�LW�LV�QRW�PHUHO\�WKH�SK\VLFDO�IDFWV�RI�WKHVH�IHPDOH�ERGLHV
�WKHPVHOYHV�DWWULEXWHV�RI�EUHDVWV��YDJLQDV��FOLWRULV��DQG�VR�RQ�WKDW�FRQ�
�VWUXFWV�IHPDOH�JHQGHU��6RFLDO�REMHFWV�DUH�QRW�PHUHO\�SK\VLFDO�EXW�DOVR
�LQVFULEHG�E\�DQG�WKH�SURGXFWV�RI�SDVW�SUDFWLFHV��7KH�IHPDOH�ERG\�DV�D
�SUDFWLFR�LQHUW�REMHFW�WRZDUG�ZKLFK�DFWLRQ�LV�RULHQWHG�LV�D�UXOH�ERXQG
�ERG\��D�ERG\�ZLWK�XQGHUVWRRG�PHDQLQJV�DQG�SRVVLELOLWLHV��0HQVWUXDWLRQ�
�IRU�H[DPSOH��LV�D�UHJXODU�ELRORJLFDO�HYHQW�RFFXUULQJ�LQ�PRVW�IHPDOH�ERGLHV
�ZLWKLQ�D�FHUWDLQ�DJH�UDQJH��,W�LV�QRW�WKLV�ELRORJLFDO�SURFHVV�DORQH��KRZHYHU�
�WKDW�ORFDWHV�LQGLYLGXDOV�LQ�WKH�VHULHV�RI�ZRPHQ��5DWKHU��WKH�VRFLDO�UXOHV�RI
�PHQVWUXDWLRQ��DORQJ�ZLWK�WKH�PDWHULDO�REMHFWV�DVVRFLDWHG�ZLWK�PHQVWUXDO
�SUDFWLFHV��FRQVWLWXWH�WKH�DFWLYLW\�ZLWKLQ�ZKLFK�WKH�ZRPHQ�OLYH�DV�VHULDO�
�L]HG��2QH�FDQ�VD\�WKH�VDPH�DERXW�ELRORJLFDO�HYHQWV�OLNH�SUHJQDQF\��FKLOG�
�ELUWK��DQG�ODFWDWLRQ�
�7KH�VWUXFWXUH�RI�WKH�VRFLDO�ERG\�GHILQLQJ�WKHVH�ERGLO\�SUDFWLFHV��KRZ�

�HYHU��LV�HQIRUFHG�KHWHURVH[XDOLW\��7KH�PHDQLQJV��UXOHV��SUDFWLFHV��DQG�DV�
�VXPSWLRQV�RI�LQVWLWXWLRQDOL]HG�KHWHURVH[XDOLW\�FRQVWLWXWH�WKH�VHULHV�
�ZRPHQ��DV�LQ�D�UHODWLRQ�RI�SRWHQWLDO�DSSURSULDWLRQ�E\�PHQ��/LNHZLVH�WKH
�VHULHV�PHQ�DSSHDUV�LQ�WKH�VWUXFWXUHV�RI�HQIRUFHG�KHWHURVH[XDOLW\��7KH
�DVVXPSWLRQV�DQG�SUDFWLFHV�RI�KHWHURVH[XDOLW\�GHILQH�WKH�PHDQLQJ�RI
�ERGLHV�YDJLQDV��FOLWRULVHV��SHQLVHV�QRW�DV�PHUH�SK\VLFDO�REMHFWV�EXW�DV
�SUDFWLFR�LQHUW�
�(YHQ�RQH�VR�DQWL�HVVHQWLDOLVW�DV�*D\DWUL�6SLYDN�ORFDWHV�KHWHURVH[XDOLW\

�DV�D�VHW�RI�PDWHULDO�LGHRORJLFDO�IDFWV�WKDW�FRQVWLWXWH�ZRPHQ�FURVV�
�FXOWXUDOO\��7KH�PDWHULDO�SUDFWLFHV�RI�HQIRUFHG�KHWHURVH[XDOLW\�VHULDOL]H
�ZRPHQ�DV�REMHFWV�RI�H[FKDQJH�DQG�DSSURSULDWLRQ�E\�PHQ��ZLWK�D�FRQVH�
�TXHQW�UHSUHVVLRQ�RI�DXWRQRPRXV�DFWLYH�IHPDOH�GHVLUH��,Q�6SLYDN
V�WHUPV�
��,Q�OHJDOO\�GHILQLQJ�ZRPDQ�DV�REMHFW�RI�H[FKDQJH��SDVVDJH��RU�SRVVHVVLRQ
�LQ�WHUPV�RI�UHSURGXFWLRQ��LW�LV�QRW�RQO\�WKH�ZRPE�WKDW�LV�OLWHUDOO\�
DSSUR�
�SULDWHG
��LW�LV�WKH�FOLWRULV�DQG�VLJQLILHU�RI�WKH�VH[HG�REMHFW�WKDW�LV�HIIDFHG�
�$OO�KLVWRULFDO�WKHRUHWLFDO�LQYHVWLJDWLRQ�LQWR�WKH�GHILQLWLRQ�RI�ZRPHQ�DV
�OHJDO�REMHFW�LQ�RU�RXW�RI�PDUULDJH��RU�DV�SROLWLFR�HFRQRPLF�SDVVDJHZD\
�IRU�SURSHUW\�DQG�OHJLWLPDF\�ZRXOG�IDOO�ZLWKLQ�WKH�LQYHVWLJDWLRQ�RI�WKH
�YDULHWLHV�RI�WKH�HIIDFHPHQW�RI�WKH�FOLWRULV��������������
�%RGLHV��KRZHYHU��DUH�RQO\�RQH�RI�WKH�SUDFWLFR�LQHUW�REMHFWV�WKDW�SRVL�

�WLRQ�LQGLYLGXDOV�LQ�WKH�JHQGHU�VHULHV��$�YDVW�FRPSOH[�RI�RWKHU�REMHFWV�DQG
�PDWHULDOL]HG�KLVWRULFDO�SURGXFWV�FRQGLWLRQ�ZRPHQ
V�OLYHV�DV�JHQGHUHG�
�3URQRXQV�ORFDWH�LQGLYLGXDO�SHRSOH��DORQJ�ZLWK�DQLPDOV�DQG�RWKHU�REMHFWV�
�LQ�D�JHQGHU�V\VWHP��9HUEDO�DQG�YLVXDO�UHSUHVHQWDWLRQV�PRUH�JHQHUDOO\
�FUHDWH�DQG�UHSURGXFH�JHQGHU�PHDQLQJV�WKDW�FRQGLWLRQ�D�SHUVRQ
V�DFWLRQ
�DQG�KHU�LQWHUSUHWDWLRQ�RI�WKH�DFWLRQV�RI�RWKHUV��$�PXOWLWXGH�RI�DUWLIDFWV
�DQG�VRFLDO�VSDFHV�LQ�ZKLFK�SHRSOH�DFW�DUH�IORRGHG�ZLWK�JHQGHU�FRGHV�
�&ORWKHV�DUH�WKH�SULPDU\�H[DPSOH��EXW�WKHUH�DUH�DOVR�FRVPHWLFV��WRROV��HYHQ
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�LQ�VRPH�FDVHV�IXUQLWXUH�DQG�VSDFHV�WKDW�PDWHULDOO\�LQVFULEH�WKH�QRUPV�RI
�JHQGHU��,�PD\�GLVFRYHU�P\VHOI��DV�D�ZRPDQ��E\�EHLQJ�RQ�WKH��ZURQJ�
�GRUP�IORRU�

�:KDW�XVXDOO\�VWUXFWXUHV�WKH�JHQGHUHG�UHODWLRQ�RI�WKHVH�SUDFWLFR�LQHUW
�REMHFWV�LV�D�VH[XDO�GLYLVLRQ�RI�ODERU��7KRXJK�WKHLU�FRQWHQW�YDULHV�ZLWK
�HDFK�VRFLDO�V\VWHP��D�GLYLVLRQ�RI�DW�OHDVW�VRPH�WDVNV�DQG�DFWLYLWLHV�E\�VH[
�DSSHDUV�DV�D�IHOW�QHFHVVLW\��7KH�GLYLVLRQ�EHWZHHQ�FDULQJ�IRU�EDELHV�DQG
�ERGLHV��DQG�QRW�GRLQJ�VR��LV�WKH�PRVW�FRPPRQ�VH[XDO�GLYLVLRQ�RI�ODERU�
�RYHU�ZKLFK�PDQ\�RWKHU�ODERU�GLYLVLRQV�DUH�OD\HUHG�LQ�VRFLDO�VSHFLILF�ZD\V�
�2WKHU�VH[XDO�GLYLVLRQV�RI�WDVNV�DQG�DFWLYLWLHV�DUH�PRUH�DUELWUDU\�EXW��LQ
�SUDFWLFH��DOVR�IHOW�DV�QDWXUDO���7KLQN��H�J���DERXW�WKH�JHQGHUL]DWLRQ�RI
�IRRWEDOO�DQG�ILHOG�KRFNH\�LQ�PRVW�$PHULFDQ�FROOHJHV���7KH�FRQWH[W�RI�WKH
�VH[XDO�GLYLVLRQ�RI�ODERU�YDULHV�HQRUPRXVO\�DFURVV�KLVWRU\��FXOWXUH��DQG
�LQVWLWXWLRQV��:KHUH�WKH�GLYLVLRQ�DSSHDUV��KRZHYHU��LW�XVXDOO\�SURGXFHV�D
�PXOWLWXGH�RI�SUDFWLFR�LQHUW�REMHFWV�WKDW�FRQVWLWXWH�WKH�JHQGHUHG�VHULHV�
�7KH�RIILFHV��ZRUNVWDWLRQV��ORFNHU�URRPV��XQLIRUPV��DQG�LQVWUXPHQWV�RI�D
�SDUWLFXODU�DFWLYLW\�SUHVXSSRVH�D�FHUWDLQ�VH[��7KH�ODQJXDJH��JHVWXUHV��DQG
�ULWXDOV�RI�H[FOXVLRQ�RU�LQFOXVLRQ�RI�SHUVRQV�LQ�DFWLYLWLHV�UHSURGXFH�WKH
�GLYLVLRQV�E\�DWWUDFWLQJ�SHRSOH�WR�RU�UHSHOOLQJ�SHRSOH�IURP�WKRVH�DFWLYLWLHV�
�,Q�VKRUW��WKHQ��ERGLHV�DQG�REMHFWV�FRQVWLWXWH�WKH�JHQGHUHG�VHULHV

�ZRPHQ�WKURXJK�VWUXFWXUHV�OLNH�HQIRUFHG�KHWHURVH[XDOLW\�DQG�WKH�VH[XDO
�GLYLVLRQ�RI�ODERU��$V�,�KDYH�LQWHUSUHWHG�6DUWUH
V�FRQFHSW��EHLQJ�SRVLWLRQHG
�E\�WKHVH�VWUXFWXUHV�LQ�WKH�VHULHV�ZRPHQ�GRHV�QRW�LWVHOI�GHVLJQDWH�DWWULEXWHV
�WKDW�DWWDFK�WR�WKH�SHUVRQ�LQ�WKH�VHULHV��QRU�GRHV�LW�GHILQH�KHU�LGHQWLW\�
�,QGLYLGXDOV�PRYH�DQG�DFW�LQ�UHODWLRQ�WR�SUDFWLFR�LQHUW�REMHFWV�WKDW�SRVL�
�WLRQ�WKHP�DV�ZRPHQ��7KH�SUDFWLFR�LQHUW�VWUXFWXUHV�WKDW�JHQHUDWH�WKH�PL�
�OLHX�RI�JHQGHUHG�VHULDOL]HG�H[LVWHQFH�ERWK�HQDEOH�DQG�FRQVWUDLQ�DFWLRQ��EXW
�WKH\�GR�QRW�GHWHUPLQH�RU�GHILQH�LW��7KH�LQGLYLGXDOV�SXUVXH�WKHLU�RZQ�HQGV�
�WKH\�JHW�D�OLYLQJ�IRU�WKHPVHOYHV�LQ�RUGHU�WR�KDYH�VRPH�SOHDVXUHV�RI�HDWLQJ
�DQG�UHOD[DWLRQ��7KH�VH[XDO�GLYLVLRQ�RI�ODERU�ERWK�HQDEOHV�WKHP�WR�JDLQ
�WKDW�OLYLQJ�DQG�FRQVWUDLQV�WKHLU�PDQQHU�RI�GRLQJ�VR�E\�UXOLQJ�RXW�RU
�PDNLQJ�GLIILFXOW�VRPH�SRVVLELOLWLHV�RI�DFWLRQ��7KH�EDWKURRP�HQDEOHV�PH�WR
�UHOLHYH�P\VHOI��DQG�LWV�JHQGHU�PDUNHG�GRRU�FRQVWUDLQV�WKH�VSDFH�LQ�ZKLFK
�,�GR�LW�DQG�QH[W�WR�ZKRP�

�7KH�SUDFWLFR�LQHUW�VWUXFWXUHV�RI�WKH�JHQGHU�VHULHV�DUH�DEVWUDFW�LQ�UHOD�
�WLRQ�WR�LQGLYLGXDOV�DQG�WR�JURXSV�RI�LQGLYLGXDOV��7KH\�DUH�SRVVLELOLWLHV�DQG
�RULHQWDWLRQV�IRU�FRQFUHWH�DFWLRQV�WKDW�JLYH�WKHP�FRQWHQW���7KH�JHQGHU
�VWUXFWXUHV�DUH�QRW�GHILQLQJ�DWWULEXWHV�RI�LQGLYLGXDOV�EXW�DUH�PDWHULDO�VRFLDO

���,Q�WHUPV�RI�6DUWUH
V�HDUO\�ZRUN��,�DP�KHUH�LQWHUSUHWLQJ�VHULDOLW\�DV�D�FRQGLWLRQ�RI
�IDFWLFLW\�WKDW�KHOSV�FRQVWLWXWH�D�VLWXDWLRQ�EXW�LQ�QR�ZD\�GHWHUPLQHV�DFWLRQ��$FWLRQ��WKH
�KDYLQJ�RI�SURMHFWV�DQG�JRDOV��WKH�UHDOL]LQJ�RI�HQGV��,�DP�VD\LQJ�KHUH��LV�ZKDW�FRQVWLWXWHV
�WKH�LGHQWLWLHV�DQG�H[SHULHQFHV�RI�SHUVRQV��$FWLRQ�LV�VLWXDWHG�DJDLQVW�D�EDFNJURXQG�RI�VHUL�
�DOL]HG�H[LVWHQFH��ZKLFK�PHDQV�WKDW�LW�LV�FRQVWUDLQHG�EXW�QHLWKHU�JHQHUDO�QRU�GHWHUPLQHG�
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�IDFWV�WKDW�HDFK�LQGLYLGXDO�PXVW�UHODWH�WR�DQG�GHDO�ZLWK��7KH�VXEMHFWLYH�H[�
�SHULHQWLDO�UHODWLRQ�WKDW�HDFK�SHUVRQ�KDV��DQG�VRPHWLPHV�JURXSV�KDYH��WR�WKH
�JHQGHU�VWUXFWXUH��DUH�LQILQLWHO\�YDULDEOH��,Q�D�KHWHURVH[LVW�VRFLHW\��IRU�H[DPSOH�
�HYHU\RQH�PXVW�GHDO�ZLWK�DQG�DFW�LQ�UHODWLRQ�WR�VWUXFWXUHV�RI�HQIRUFHG�KHW�
�HURVH[XDOLW\��%XW�WKHUH�DUH�PDQ\�DWWLWXGHV�D�SDUWLFXODU�LQGLYLGXDO�FDQ�WDNH
�WRZDUG�WKDW�QHFHVVLW\��VKH�FDQ�LQWHUQDOL]H�QRUPV�RI�IHPLQLQH�PDVRFKLVP��VKH
�FDQ�WU\�WR�DYRLG�VH[XDO�LQWHUDFWLRQ��VKH�FDQ�DIILUPDWLYHO\�WDNH�XS�KHU�VH[XDO
�UROH�DV�D�WRRO�IRU�KHU�RZQ�HQGV��VKH�FDQ�UHMHFW�KHWHURVH[XDO�UHTXLUHPHQWV�DQG
�ORYH�RWKHU�ZRPHQ��WR�QDPH�MXVW�D�IHZ�
�,Q�VHULDOLW\��,�KDYH�VDLG�DERYH��WKH�LQGLYLGXDO�H[SHULHQFHV�KHUVHOI�DV

�DQRQ\PRXV��DV�2WKHU�WR�KHUVHOI�DQG�2WKHU�WR�WKH�RWKHUV��FRQWLQJHQWO\
�LQWHUFKDQJHDEOH�ZLWK�WKHP��6RPHWLPHV�ZKHQ�,�EHFRPH�DZDUH�RI�P\VHOI��DV
�D�ZRPDQ��,�H[SHULHQFH�WKLV�VHULDO�DQRQ\PRXV�IDFWLFLW\��7KH�VHULDOL]HG�H[�
�SHULHQFH�RI�EHLQJ�JHQGHUHG�LV�SUHFLVHO\�WKH�REYHUVH�RI�PXWXDO�UHFRJQLWLRQ
�DQG�SRVLWLYH�LGHQWLILFDWLRQ�RI�RQHVHOI�DV�LQ�D�JURXS���,�DP�D�ZRPDQ��DW�WKLV
�OHYHO�LV�DQ�DQRQ\PRXV�IDFW�WKDW�GRHV�QRW�GHILQH�PH�LQ�P\�DFWLYH�LQGLYLGX�
�DOLW\��,W�PHDQV�WKDW�,�FKHFN�RQH�ER[�UDWKHU�WKDQ�DQRWKHU�RQ�P\�GULYHU
V
�OLFHQVH�DSSOLFDWLRQ��WKDW�,�XVH�PD[LSDGV��ZHDU�SXPSV��DQG�VRPHWLPHV�ILQG
�P\VHOI�LQ�VLWXDWLRQV�LQ�ZKLFK�,�DQWLFLSDWH�GHSUHFDWLRQ�RU�KXPLOLDWLRQ�IURP
�D�PDQ��$V�,�XWWHU�WKH�SKUDVH��,�H[SHULHQFH�D�VHULDO�LQWHUFKDQJHDELOLW\�EH�
�WZHHQ�P\VHOI�DQG�RWKHUV��,Q�WKH�QHZVSDSHU�,�UHDG�DERXW�D�ZRPDQ�ZKR�ZDV
�UDSHG��DQG�,�HPSDWKL]H�ZLWK�KHU�EHFDXVH�,�UHFRJQL]H�WKDW�LQ�P\�VHULDOL]HG
�H[LVWHQFH�,�DP�UDSHDEOH��WKH�SRWHQWLDO�REMHFW�RI�PDOH�DSSURSULDWLRQ��%XW
�WKLV�DZDUHQHVV�GHSHUVRQDOL]HV�PH��FRQVWUXFWV�PH�DV�2WKHU�WR�KHU�DQG�2WKHU
�WR�P\VHOI�LQ�D�VHULDO�LQWHUFKDQJHDELOLW\�UDWKHU�WKDQ�GHILQLQJ�P\�VHQVH�RI
�LGHQWLW\��,�GR�QRW�KHUH�PHDQ�WR�GHQ\�WKDW�PDQ\�ZRPHQ�KDYH�D�VHQVH�RI
�LGHQWLW\�DV�ZRPHQ��DQ�LVVXH�,�ZLOO�GLVFXVV�LQ�WKH�QH[W�VHFWLRQ��+HUH�,�RQO\
�FODLP�WKDW�WKH�OHYHO�RI�JHQGHU�DV�VHULHV�LV�D�EDFNJURXQG�WR�UDWKHU�WKDQ
�FRQVWLWXWLYH�RI�SHUVRQDO�RU�JURXS�LGHQWLW\�

�6DUWUH
V�PDLQ�SXUSRVH�LQ�GHYHORSLQJ�WKH�FRQFHSW�RI�VHULDOLW\�LV�WR�GHVFULEH
�XQRUJDQL]HG�FODVV�H[LVWHQFH��WKH�SRVLWLRQLQJ�RI�LQGLYLGXDOV�LQ�UHODWLRQV�RI
�SURGXFWLRQ�DQG�FRQVXPSWLRQ��5DFH�RU�QDWLRQDOLW\�FDQ�DOVR�EH�IUXLWIXOO\�FRQ�
�FHSWXDOL]HG�DV�VHULDOLW\���$W�WKH�OHYHO�RI�VHULDOLW\�UDFLDO�SRVLWLRQ�LV�FRQVWUXFWHG
�E\�D�UHODWLRQ�RI�SHUVRQV�WR�D�PDWHULDOL]HG�UDFLVW�KLVWRU\�WKDW�KDV�FRQVWUXFWHG

���:KLOH�6DUWUH�GRHV�QRW�WKHPDWL]H�UDFH�DV�VXFK��,�WKLQN�KH�SURYLGHV�JURXQGV�IRU�XQ�
�GHUVWDQGLQJ�UDFH�SRVLWLRQLQJ�DV�VHULDOLW\��+H�GHVFULEHV�EHLQJ�-HZLVK�DV�LQLWLDOO\�EHORQJLQJ
�WR�D�VHULHV��$V�D�VRFLDO�IDFW�RU�VRFLDO�ODEHO��EHLQJ�-HZLVK�LQ�D�VRFLHW\�WKDW�PDUNV�RU�GHYDO�
�XHV�-HZV�GRHV�QRW�QDPH�VRPH�FRQFHSW��D�VHW�RI�VSHFLILF�DWWULEXWHV�D�SHUVRQ�PXVW�EH�LGHQ�
�WLILHG�DV�KDYLQJ�LQ�RUGHU�WR�EH�FODVVHG�DV�-HZLVK��,Q�WKH�VRFLDO�UHODWLRQ�RI�EHLQJ�-HZLVK�
�WKHUH�LV�QR�VHSDUDWH�VXEVWDQFH�WKDW�-HZV�KDYH�LQ�FRPPRQ�WKDW�PDNHV�WKHP�-HZV��7KH
�JURXS�ODEHO�LV�QHYHU�UHDO��VSHFLILF�OLPLWHG��KHUH��LW�DOZD\V�QDPHV�DQ�DOLHQ�RWKHUQHVV�FRP�
�LQJ�IURP�HOVHZKHUH��IURP�WKH�IDFWLFLW\�RI��WKHP���WKH�DQRQ\PRXV�RWKHUV�ZKR�VD\�WKLQJV
�DERXW�WKH�-HZV��ZKR��NQRZ��ZKDW�WKH�-HZV�DUH���,Q�IDFW��WKH�EHLQJ�-HZLVK�RI�HYHU\�-HZ
�LQ�D�KRVWLOH�VRFLHW\��ZKLFK�SHUVHFXWHV�DQG�LQVXOWV�WKHP��DQG�RSHQV�LWVHOI�WR�WKHP�RQO\�WR

�6SULQJ������6,*16����

This content downloaded from 
           129.72.107.114 on Wed, 25 Oct 2023 16:22:36 +00:00            

All use subject to https://about.jstor.org/terms



�<RXQJ�*(1'(5�$6�6(5,$/,7<

�UDFLDOO\�VHSDUDWHG�VSDFHV��D�UDFLDO�GLYLVLRQ�RI�ODERU��UDFLVW�ODQJXDJH�DQG�GLV�
�FRXUVH��DQG�VR�RQ��$�SHUVRQ�FDQ�DQG�RIWHQ�GRHV�FRQVWUXFW�D�SRVLWLYH�UDFLDO
�LGHQWLW\�DORQJ�ZLWK�RWKHUV�IURP�RXW�RI�WKHVH�VHULDOL]HG�SRVLWLRQLQJV��%XW�VXFK
�UDFLDO�LGHQWLILFDWLRQ�LV�DQ�DFWLYH�WDNLQJ�XS�RI�D�VHULDOL]HG�VLWXDWLRQ��:KLFK��LI
�DQ\��RI�D�SHUVRQ
V�VHULDO�PHPEHUVKLSV�EHFRPH�VDOLHQW�RU�PHDQLQJIXO�DW�DQ\
�WLPH�LV�D�YDULDEOH�PDWWHU�

�/LNH�JHQGHU�VWUXFWXUHV��FODVV�RU�UDFH�VWUXFWXUHV�GR�QRW�SULPDULO\�QDPH
�DWWULEXWHV�RI�LQGLYLGXDOV�RU�DVSHFWV�RI�WKHLU�LGHQWLW\�EXW�SUDFWLFR�LQHUW
�QHFHVVLWLHV�WKDW�FRQGLWLRQ�WKHLU�OLYHV�DQG�ZLWK�ZKLFK�WKH\�PXVW�GHDO�
�,QGLYLGXDOV�PD\�WDNH�XS�YDU\LQJ�DWWLWXGHV�WRZDUG�WKHVH�VWUXFWXUHV��LQ�
�FOXGLQJ�IRUPLQJ�D�VHQVH�RI�FODVV�RU�UDFLDO�LGHQWLW\�DQG�IRUPLQJ�JURXSV
�ZLWK�RWKHUV�WKH\�LGHQWLI\�ZLWK�
�7KXV�WKH�FRQFHSW�RI�VHULDOLW\�SURYLGHV�D�XVHIXO�ZD\�RI�WKLQNLQJ�DERXW

�WKH�UHODWLRQVKLS�RI�UDFH��FODVV��JHQGHU��DQG�RWKHU�FROOHFWLYH�VWUXFWXUHV��WR
�WKH�LQGLYLGXDO�SHUVRQ��,I�WKHVH�DUH�HDFK�IRUPV�RI�VHULDOLW\��WKHQ�WKH\�GR�QRW
�QHFHVVDULO\�GHILQH�WKH�LGHQWLW\�RI�LQGLYLGXDOV�DQG�GR�QRW�QHFHVVDULO\�QDPH
�DWWULEXWHV�WKH\�VKDUH�ZLWK�RWKHUV��7KH\�DUH�PDWHULDO�VWUXFWXUHV�DULVLQJ
�IURP�SHRSOH
V�KLVWRULFDOO\�FRQJHDOHG�LQVWLWXWLRQDOL]HG�DFWLRQV�DQG�H[SHF�
�WDWLRQV�WKDW�SRVLWLRQ�DQG�OLPLW�LQGLYLGXDOV�LQ�GHWHUPLQDWH�ZD\V�WKDW�WKH\
�PXVW�GHDO�ZLWK��$Q�LQGLYLGXDO
V�SRVLWLRQ�LQ�HDFK�RI�WKH�VHULHV�PHDQV�WKDW
�WKH\�KDYH�GLIIHULQJ�H[SHULHQFHV�DQG�SHUFHSWLRQV�IURP�WKRVH�GLIIHUHQWO\

�UHMHFW�WKHP�DJDLQ��FDQQRW�EH�WKH�RQO\�UHODWLRQ�EHWZHHQ�WKH�LQGLYLGXDO�-HZ�DQG�WKH�DQWL�
�VHPLWLF��UDFLVW�VRFLHW\�ZKLFK�VXUURXQGV�KLP��LW�LV�WKLV�UHODWLRQ�LQVRIDU�DV�LW�LV�OLYHG�E\�HY�
�HU\�-HZ�LQ�KLV�GLUHFW�RU�LQGLUHFW�UHODWLRQV�ZLWK�DOO�WKH�RWKHU�-HZV��DQG�LQ�VR�IDU�DV�LW�FRQ�
�VWLWXWHV�KLP��WKURXJK�WKHP�DOO��DQ�2WKHU�DQG�WKUHDWHQV�KLP�LQ�DQG�WKURXJK�WKH�2WKHUV�
�7R�WKH�H[WHQW�WKDW��IRU�WKH�FRQVFLRXV��OLYHG�-HZV��EHLQJ�-HZLVK��ZKLFK�LV�KLV�VWDWXV�WR
�QRQ�-HZV��LV�LQWHULRUL]HG�DV�KLV�UHVSRQVLELOLW\�LQ�UHODWLRQ�WR�DOO�RWKHU�-HZV�DQG�KLV�EHLQJ�
�LQ�GDQJHU��RXW�WKHUH��RZLQJ�WR�VRPH�SRVVLEOH�FDUHOHVVQHVV�FDXVHG�E\�2WKHUV�ZKR�PHDQ
�QRWKLQJ�WR�KLP��RYHU�ZKRP�KH�KDV�QR�SRZHU�DQG�HYHU\�RQH�RI�ZKRP�LV�KLPVHOI�OLNH
�2WKHUV��LQ�VR�IDU�DV�KH�PDNHV�WKHP�H[LVW�DV�VXFK�LQ�VSLWH�RI�KLPVHOI���WKH�-HZ��IDU�IURP
�EHLQJ�WKH�W\SH�FRPPRQ�WR�HDFK�VHSDUDWH�LQVWDQFH��UHSUHVHQWV�RQ�WKH�FRQWUDU\�WKH�SHU�
�SHWXDO�EHLQJ�RXWVLGH�WKHPVHOYHV�LQ�WKH�RWKHU�RI�PHPEHUV�RI�WKLV�SUDFWLFR�LQHUW�JURXSLQJ�
��������6DUWUH�DOVR�GLVFXVVHV�FRORQLDOLVP�DV�D�VHULDO�VRFLDO�UHODWLRQ��PHGLDWHG�E\�DQ�DQRQ\�
�PRXV�SXEOLF�RSLQLRQ�WKDW�FRQVWLWXWHV�UDFLVW�GLVFRXUVH��+H�VD\V�WKDW�WKH�PRVW�LPSRUWDQW
�WKLQJ�DERXW�UDFLVW�LGHDV�DQG�XWWHUDQFHV�LV�WKDW�WKH\�DUH�QRW�WKRXJKWV��5DFLVP�DV�RSHUDWLYH
�LQ�HYHU\GD\�OLIH�DQG�DV�D�PHGLXP�RI�ZRUNV�DQG�EHOLHIV�IRU�UHSURGXFLQJ�SUDFWLFDOO\�FRQ�
�JHDOHG�VRFLDO�UHODWLRQV�RI�RSSUHVVLRQ�DQG�SULYLOHJH�LV�QRW�D�V\VWHP�RI�EHOLHIV��WKRXJKW
�WKURXJK�DQG�GHOLEHUDWHG��2Q�WKH�FRQWUDU\��WKH�UDFLVW�ODQJXDJH�LV�XQFRQVLGHUHG��XWWHUHG�DV
�WKH�REYLRXV��DQG�VSRNHQ�DQG�KHDUG�DOZD\V�DV�WKH�ZRUGV�RI�DQ�2WKHU��(YHU\GD\�UHSHDWHG
�VWHUHRW\SHV�VXFK�DV�WKDW�%ODFNV�DUH�OD]\�RU�PRUH�SURQH�WR�EH�DJJUHVVLYH��RU�WKDW�WKH\�SUH�
�IHU�WR�VWD\�ZLWK�WKHLU�RZQ�NLQG���KDYH�QHYHU�EHHQ�DQ\WKLQJ�PRUH�WKDQ�WKLV�V\VWHP�LWVHOI
�SURGXFLQJ�LWVHOI�DV�D�GHWHUPLQDWLRQ�RI�WKH�ODQJXDJH�RI�WKH�FRORQLVWV�LQ�WKH�PLOLHX�RI�DOWHU�
�LW\��$QG��IRU�WKLV�SRLQW�RI�YLHZ��WKH\�PXVW�EH�VHHQ�DV�PDWHULDO�H[LJHQFLHV�RI�ODQJXDJH��WKH
�YHUEDO�PLOLHX�RI�DOO�SUDFWLFR�LQHUW�DSSDUDWXVHV��DGGUHVVHG�WR�FRORQLDOLVWV�ERWK�LQ�WKHLU
�H\HV�DQG�LQ�WKRVH�RI�RWKHUV��LQ�WKH�XQLW\�RI�D�JDWKHULQJ�����7KH�VHQWHQFH�ZKLFK�LV�XWWHUHG��DV
�D�UHIHUHQFH�WR�WKH�FRPPRQ�LQWHUHVW��LV�QRW�SUHVHQWHG�DV�WKH�GHWHUPLQDWLRQ�RI�ODQJXDJH�E\�WKH
�LQGLYLGXDO�KLPVHOI��EXW�DV�KLV�RWKHU�RSLQLRQ��WKDW�LV�WR�VD\��WKH�FODLPV�WR�JHW�LW�IURP�DQG�JLYH
�LW�WR�RWKHUV��LQVRIDU�DV�WKHLU�XQLW\�LV�EDVHG�SXUHO\�RQ�DOWHUQLW\��������
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�VLWXDWHG��%XW�LQGLYLGXDOV�FDQ�UHODWH�WR�WKHVH�VRFLDO�SRVLWLRQLQJV�LQ�GLIIHUHQW
�ZD\V��WKH�VDPH�SHUVRQ�PD\�UHODWH�WR�WKHP�LQ�GLIIHUHQW�ZD\V�LQ�GLIIHUHQW
�VRFLDO�FRQWH[WV�RU�DW�GLIIHUHQW�WLPHV�LQ�WKHLU�OLYHV�

�$�SHUVRQ�FDQ�FKRRVH�WR�PDNH�QRQH�RI�KHU�VHULDO�PHPEHUVKLSV�LPSRU�
�WDQW�IRU�KHU�VHQVH�RI�LGHQWLW\��2U�VKH�FDQ�ILQG�WKDW�KHU�IDPLO\��QHLJKERU�
�KRRG��DQG�FKXUFK�QHWZRUN�PDNHV�WKH�VHULDO�IDFWV�RI�UDFH��IRU�H[DPSOH�
�LPSRUWDQW�IRU�KHU�LGHQWLW\�DQG�GHYHORSPHQW�RI�D�JURXS�VROLGDULW\��2U�VKH
�FDQ�GHYHORS�D�VHQVH�RI�KHUVHOI�DQG�PHPEHUVKLS�LQ�JURXS�DIILOLDWLRQV�WKDW
�PDNHV�GLIIHUHQW�VHULDO�VWUXFWXUHV�LPSRUWDQW�WR�KHU�LQ�GLIIHUHQW�UHVSHFWV�RU
�VDOLHQW�LQ�GLIIHUHQW�NLQGV�RI�FLUFXPVWDQFHV�

�9

�7KH�SXUSRVH�RI�VD\LQJ�WKDW�ZRPHQ�QDPHV�D�VHULHV�WKXV�UHVROYHV�WKH
�GLOHPPD�WKDW�KDV�GHYHORSHG�LQ�IHPLQLVW�WKHRU\��WKDW�ZH�PXVW�EH�DEOH�WR
�GHVFULEH�ZRPHQ�DV�D�VRFLDO�FROOHFWLYH�\HW�DSSDUHQWO\�FDQQRW�GR�VR�ZLWKRXW
�IDOOLQJ�LQWR�D�IDOVH�HVVHQWLDOLVP��$Q�HVVHQWLDOLVW�DSSURDFK�WR�FRQFHLYLQJ
�ZRPHQ�DV�D�VRFLDO�FROOHFWLYH�WUHDWV�ZRPHQ�DV�D�VXEVWDQFH��DV�D�NLQG�RI
�HQWLW\�LQ�ZKLFK�VRPH�VSHFLILF�DWWULEXWHV�LQKHUH��2QH�FODVVLILHV�D�SHUVRQ�DV
�D�ZRPDQ�DFFRUGLQJ�WR�ZKHWKHU�WKDW�SHUVRQ�KDV�WKH�HVVHQWLDO�DWWULEXWHV�RI
�ZRPDQQHVV��FKDUDFWHULVWLFV�DOO�ZRPHQ�VKDUH��VRPHWKLQJ�DERXW�WKHLU�ERG�
�LHV��WKHLU�EHKDYLRU�RU�GLVSRVLWLRQV�DV�SHUVRQV��RU�WKHLU�H[SHULHQFH�RI�RS�
�SUHVVLRQ��7KH�SUREOHP�ZLWK�WKLV�DSSURDFK�WR�FRQFHSWXDOL]LQJ�ZRPHQ�DV
�D�FROOHFWLYH�LV�WKDW�DQ\�HIIRUW�WR�ORFDWH�WKRVH�HVVHQWLDO�DWWULEXWHV�KDV�RQH
�RI�WZR�FRQVHTXHQFHV��(LWKHU�LW�HPSWLHV�WKH�FDWHJRU\�ZRPDQ�RI�VRFLDO
�PHDQLQJ�E\�UHGXFLQJ�LW�WR�WKH�DWWULEXWHV�RI�ELRORJLFDO�IHPDOH��RU�LQ�WKH
�HIIRUW�WR�ORFDWH�HVVHQWLDO�VRFLDO�DWWULEXWHV�LW�IRXQGHUV�RQ�WKH�YDULDELOLW\
�DQG�GLYHUVLW\�RI�ZRPHQ
V�DFWXDO�OLYHV��7KXV��WKH�HIIRUW�WR�ORFDWH�SDUWLFXODU
�VRFLDO�DWWULEXWHV�WKDW�DOO�ZRPHQ�VKDUH�LV�OLNHO\�WR�OHDYH�RXW�VRPH�SHUVRQV
�FDOOHG�ZRPHQ�RU�WR�GLVWRUW�WKHLU�OLYHV�WR�ILW�WKH�FDWHJRULHV�

�&RQFHSWXDOL]LQJ�JHQGHU�DV�VHULDOLW\�DYRLGV�WKLV�SUREOHP�EHFDXVH�LW�GRHV
�QRW�FODLP�WR�LGHQWLI\�VSHFLILF�DWWULEXWHV�WKDW�DOO�ZRPHQ�KDYH��7KHUH�LV�D
�XQLW\�WR�WKH�VHULHV�RI�ZRPHQ��EXW�LW�LV�D�SDVVLYH�XQLW\��RQH�WKDW�GRHV�QRW
�DULVH�IURP�WKH�LQGLYLGXDOV�FDOOHG�ZRPHQ�EXW�UDWKHU�SRVLWLRQV�WKHP
�WKURXJK�WKH�PDWHULDO�RUJDQL]DWLRQ�RI�VRFLDO�UHODWLRQV�DV�HQDEOHG�DQG�FRQ�
�VWUDLQHG�E\�WKH�VWUXFWXUDO�UHODWLRQV�RI�HQIRUFHG�KHWHURVH[XDOLW\�DQG�WKH
�VH[XDO�GLYLVLRQ�RI�ODERU��7KH�FRQWHQW�RI�WKHVH�VWUXFWXUHV�YDULHV�HQRU�
�PRXVO\�IURP�RQH�VRFLDO�FRQWH[W�WR�WKH�QH[W��6D\LQJ�WKDW�D�SHUVRQ�LV�D
�ZRPDQ�PD\�SUHGLFW�VRPHWKLQJ�DERXW�WKH�JHQHUDO�FRQVWUDLQWV�DQG�H[SHF�
�WDWLRQV�VKH�PXVW�GHDO�ZLWK��%XW�LW�SUHGLFWV�QRWKLQJ�LQ�SDUWLFXODU�DERXW
�ZKR�VKH�LV��ZKDW�VKH�GRHV��KRZ�VKH�WDNHV�XS�KHU�VRFLDO�SRVLWLRQLQJ�

�7KLQNLQJ�RI�JHQGHU�DV�VHULDOLW\�DOVR�DYRLGV�WKH�SUREOHP�RI�LGHQWLW\��$W
�OHDVW�VLQFH�1DQF\�&KRGRURZ�GHYHORSHG�KHU�WKHRU\�RI�WKH�SV\FKRG\QDPLFV
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�RI�PRWKHU�LQIDQW�UHODWLRQV��JHQGHU�KDV�EHHQ�XQGHUVWRRG�DV�D�PRGH�RI�SHU�
�VRQDO�LGHQWLW\���������%\�LGHQWLW\��,�PHDQ�RQH�RI�WZR�FRQFHSWLRQV��ZKLFK
�VRPHWLPHV�DSSHDU�WRJHWKHU��)LUVW��LGHQWLW\�GHVLJQDWHV�VRPHWKLQJ�DERXW
�ZKR�SHUVRQV�DUH�LQ�D�GHHS�SV\FKRORJLFDO�VHQVH��7KLV�LV�WKH�SULPDU\�PHDQLQJ
�RI�LGHQWLW\�LQ�&KRGRURZ
V�WKHRU\�RI�JHQGHU�LGHQWLW\��6KH�DUJXHV�WKDW�IHPL�
�QLQH�JHQGHU�LGHQWLW\�JLYHV�ZRPHQ�PRUH�SHUPHDEOH�HJR�ERXQGDULHV�WKDQ
�PHQ��WKXV�PDNLQJ�UHODWLRQV�ZLWK�RWKHU�SHUVRQV�LPSRUWDQW�IRU�WKHLU�VHOI�
�FRQFHSWLRQ��0DQ\�UHFHQW�PRUDO�DQG�HSLVWHPRORJLFDO�WKHRULHV�KDYH�EHHQ
�LQIOXHQFHG�E\�WKLV�QRWLRQ�RI�JHQGHU�LGHQWLW\�DQG�VXJJHVW�WKDW�WKHRULHV�
�PRGHV�RI�UHDVRQLQJ��DQG�ZD\V�RI�DFWLQJ�WHQG�WR�EH�VWUXFWXUHG�E\�WKRVH
�IHPLQLQH�DQG�PDVFXOLQH�LGHQWLWLHV�

�6HFRQG��LGHQWLW\�FDQ�PHDQ�VHOI�DVFULSWLRQ�DV�EHORQJLQJ�WR�D�JURXS�ZLWK
�RWKHUV�ZKR�VLPLODUO\�LGHQWLI\�WKHPVHOYHV��ZKR�DIILUP�RU�DUH�FRPPLWWHG
�WRJHWKHU�WR�D�VHW�RI�YDOXHV��SUDFWLFHV��DQG�PHDQLQJV��7KLV�LV�WKH�VHQVH�RI
�LGHQWLW\�H[SUHVVHG�E\�WKHRULVWV�RI�LGHQWLW\�SROLWLFV��,GHQWLW\�KHUH�PHDQV�D
�VHOI�FRQVFLRXVO\�VKDUHG�VHW�RI�PHDQLQJV�LQWHUSUHWLQJ�FRQGLWLRQV�DQG�FRP�
�PLWPHQWV�RI�EHLQJ�D�ZRPDQ�

�&ULWLFLVPV�RI�JHQGHU�DV�LGHQWLW\�LQ�HLWKHU�RI�WKHVH�VHQVHV�DUH�VLPLODU�WR
�FULWLFLVPV�RI�JHQGHU�HVVHQWLDOLVP��7KLV�DSSURDFK�HLWKHU�OHDYHV�RXW�RU�GLV�
�WRUWV�WKH�H[SHULHQFH�RI�VRPH�LQGLYLGXDOV�ZKR�FDOO�WKHPVHOYHV�RU�DUH�FDOOHG
�ZRPHQ��0DQ\�ZRPHQ�UHJDUG�WKHLU�ZRPDQQHVV�DV�DQ�DFFLGHQWDO�RU�FRQ�
�WLQJHQW�DVSHFW�RI�WKHLU�OLYHV�DQG�FRQFHLYH�RWKHU�VRFLDO�JURXS�UHODWLRQV�
�HWKQLF�RU�QDWLRQDO�UHODWLRQV��IRU�H[DPSOH�DV�PRUH�LPSRUWDQW�LQ�GHILQLQJ
�WKHLU�LGHQWLW\��0DQ\�ZRPHQ�UHVLVW�HIIRUWV�WR�WKHRUL]H�VKDUHG�YDOXHV�DQG
�H[SHULHQFHV�VSHFLILF�WR�D�IHPLQLQH�JHQGHU�LGHQWLW\�LQ�D�FDULQJ�RULHQWDWLRQ
�WR�UHODWLRQVKLSV��IRU�H[DPSOH�FODLPLQJ�WKDW�VXFK�WKHRULHV�SULYLOHJH�WKH
�LGHQWLWLHV�RI�SDUWLFXODU�FODVVHV�RI�ZRPHQ�LQ�SDUWLFXODU�VRFLDO�FRQWH[WV�
�(YHQ�DPRQJ�ZRPHQ�ZKR�GR�WDNH�WKHLU�ZRPDQKRRG�DV�DQ�LPSRUWDQW
�DVSHFW�RI�WKHLU�LGHQWLW\��WKH�PHDQLQJ�RI�WKDW�LGHQWLW\�ZLOO�YDU\�D�JUHDW�GHDO
��FI��)HUJXVRQ�������

�7KLQNLQJ�DERXW�JHQGHU�DV�VHULDOLW\�GLVFRQQHFWV�JHQGHU�IURP�LGHQWLW\�
�2Q�WKH�RQH�KDQG��DV�(OL]DEHWK�6SHOPDQ�DUJXHV��DW�WKH�OHYHO�RI�LQGLYLGXDO
�SHUVRQDO�LGHQWLW\�WKHUH�LV�QR�ZD\�WR�GLVWLQJXLVK�WKH��JHQGHU�SDUW��RI�WKH
�SHUVRQ�IURP�KHU��UDFH�SDUW��RU��FODVV�SDUW���,W�PD\�EH�DSSURSULDWH��DV
�%XWOHU�DUJXHV��WR�WKLQN�RI�VXEMHFWV�RU�SHUVRQDO�LGHQWLWLHV�DV�FRQVWLWXWHG
�UDWKHU�WKDQ�DV�VRPH�WUDQVFHQGHQWDO�RULJLQ�RI�FRQVFLRXVQHVV�RU�DFWLRQ��,W
�QHYHUWKHOHVV�ZRXOG�EH�PLVOHDGLQJ�WR�WKLQN�RI�LQGLYLGXDO�SHUVRQV�DV�PL[�
�WXUHV�RI�JHQGHU��UDFH��FODVV��DQG�QDWLRQDO�DWWULEXWHV��(DFK�SHUVRQ
V�LGHQWLW\
�LV�XQLTXH�WKH�KLVWRU\�DQG�PHDQLQJ�VKH�PDNHV�DQG�GHYHORSV�IURP�KHU
�GHDOLQJV�ZLWK�RWKHU�SHRSOH��KHU�FRPPXQLFDWLYH�LQWHUDFWLRQV�WKURXJK�PHGLD�
�DQG�KHU�PDQQHU�RI�WDNLQJ�XS�WKH�SDUWLFXODU�VHULDOL]HG�VWUXFWXUHV�ZKRVH�SULRU
�KLVWRU\�SRVLWLRQ�KHU��1R�LQGLYLGXDO�ZRPDQ
V�LGHQWLW\��WKHQ��ZLOO�HVFDSH�WKH
�PDUNLQJV�RI�JHQGHU��EXW�KRZ�JHQGHU�PDUNV�KHU�OLIH�LV�KHU�RZQ�
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�&RQFHSWLRQV�RI�JHQGHU�DV�DQ�LGHQWLW\��KRZHYHU��PRUH�RIWHQ�VHHN�WR
�QDPH�ZRPHQ�DV�D�JURXS�WKDW�LV��D�VHOI�FRQVFLRXV�VRFLDO�FROOHFWLYH�ZLWK
�FRPPRQ�H[SHULHQFHV��SHUVSHFWLYHV��RU�YDOXHV�WKDQ�WR�GHVFULEH�LQGL�
�YLGXDO�LGHQWLW\��&RQFHLYLQJ�JHQGHU�DV�VHULDOLW\�EHFRPHV�HVSHFLDOO\�LPSRU�
�WDQW�IRU�DGGUHVVLQJ�WKLV�PLVWDNH��,Q�6DUWUH
V�FRQFHSWXDOL]DWLRQ��D�JURXS�LV
�D�FROOHFWLRQ�RI�SHUVRQV�ZKR�GR�PXWXDOO\�LGHQWLI\��ZKR�UHFRJQL]H�RQH
�DQRWKHU�DV�EHORQJLQJ�WR�WKH�JURXS�ZLWK�D�FRPPRQ�SURMHFW�WKDW�GHILQHV
�WKHLU�FROOHFWLYH�DFWLRQ��$�VHULHV��RQ�WKH�RWKHU�KDQG��LV�QRW�D�PXWXDOO\
�DFNQRZOHGJLQJ�LGHQWLW\�ZLWK�DQ\�FRPPRQ�SURMHFW�RU�VKDUHG�H[SHULHQFH�
�:RPHQ�QHHG�KDYH�QRWKLQJ�LQ�FRPPRQ�LQ�WKHLU�LQGLYLGXDO�OLYHV�WR�EH
�VHULDOL]HG�DV�ZRPHQ�

�$�UHODWLRQVKLS�EHWZHHQ�VHULHV�DQG�JURXSV�GRHV�H[LVW��KRZHYHU��$V�VHOI�
�FRQVFLRXV�FROOHFWLYHV�RI�SHUVRQV�ZLWK�D�FRPPRQ�REMHFWLYH�WKDW�WKH\�SXU�
�VXH�WRJHWKHU��JURXSV�DULVH�RQ�WKH�EDVLV�RI�DQG�LQ�UHVSRQVH�WR�D�VHULDOL]HG
�FRQGLWLRQ��7KH�JURXS�LQ�IXVLRQ�LV�D�VSRQWDQHRXV�JURXS�IRUPDWLRQ�RXW�RI
�VHULDOLW\��:KHQ�WKRVH�ZKR�KDYH�ZDLWHG�IRU�WKH�EXV�WRR�ORQJ�EHJLQ�FRP�
�SODLQLQJ�WR�HDFK�RWKHU�DQG�GLVFXVVLQJ�SRVVLEOH�FRXUVHV�RI�DFWLRQ��WKH\�DUH
�D�JURXS�LQ�IXVLRQ��2QFH�JURXSV�IRUP�DQG�WDNH�DFWLRQ��WKH\�HLWKHU�LQVWL�
�WXWLRQDOL]H�WKHPVHOYHV�E\�HVWDEOLVKLQJ�PHHWLQJV��OHDGHUV��GHFLVLRQ�PDNLQJ
�VWUXFWXUHV��PHWKRGV�RI�DFTXLULQJ�DQG�H[SHQGLQJ�UHVRXUFHV��DQG�VR�RQ��RU
�WKH\�GLVSHUVH�EDFN�LQWR�VHULDOLW\��6RFLDO�OLIH�FRQVLVWV�RI�FRQVWDQW�HEEV�DQG
�IORZV�RI�JURXSLQJV�RXW�RI�VHULHV��VRPH�JURXSV�UHPDLQ�DQG�JURZ�LQWR
�LQVWLWXWLRQV�WKDW�SURGXFH�QHZ�VHULDOLWLHV��RWKHUV�GLVSHUVH�VRRQ�DIWHU�WKH\
�DUH�ERUQ�

�$W�LWV�PRVW�XQUHIOHFWLYH�DQG�XQLYHUVDO�OHYHO��EHLQJ�D�ZRPHQ�LV�D�VHULDO
�IDFW��%XW�ZRPHQ�RIWHQ�GR�IRUP�JURXSV��WKDW�LV��VHOI�FRQVFLRXV�FROOHFWLYHV
�WKDW�PXWXDOO\�DFNQRZOHGJH�RQH�DQRWKHU�DV�KDYLQJ�FRPPRQ�SXUSRVHV�RU
�VKDUHG�H[SHULHQFHV��/HW�PH�JLYH�DQ�H[DPSOH�RI�D�PRYHPHQW�IURP�ZRPHQ
�DV�D�VHULDO�FROOHFWLYH�WR�D�JURXS�RI�ZRPHQ��,Q�KHU�QRYHO��5LYLQJWRQ�6WUHHW�
�0HUHGLWK�7D[�YLYLGO\�SRUWUD\V�WKH�OLYHV�RI�5XVVLDQ�-HZLVK�LPPLJUDQW
�ZRPHQ�LQ�WKH�/RZHU�(DVW�6LGH�RI�0DQKDWWDQ�DW�WKH�WXUQ�RI�WKH�FHQWXU\
���������,Q�RQH�HSLVRGH�RI�WKH�QRYHO��VRPH�ZRPHQ�LQ�WKH�QHLJKERUKRRG
�GLVFRYHU�WKDW�D�ORFDO�PHUFKDQW�KDV�PDQLSXODWHG�WKH�FKLFNHQ�PDUNHW�LQ
�RUGHU�WR�PDNH�PRUH�SURILWV��7KH\�WDON�ZLWK�RQH�DQRWKHU�ZLWK�DQJHU�DQG
�WKHQ�JR�DERXW�WKHLU�EXVLQHVV��2QH�RI�WKHP��KRZHYHU��WKLQNV�D�ELW�PRUH�LQ
�KHU�DQJHU�DQG�GHFLGHV�WR�DFW��6KH�FDOOV�KHU�WKUHH�RU�IRXU�ZRPHQ�IULHQGV
�WRJHWKHU�DQG�WHOOV�WKHP�WKDW�WKH\�VKRXOG�ER\FRWW�WKH�EXWFKHU��7KH�ZRPHQ
�RUJDQL]H�D�ER\FRWW�E\�JRLQJ�IURP�DSDUWPHQW�WR�DSDUWPHQW�WDONLQJ�WR
�ZRPHQ��*UDGXDOO\�WKHVH�QHLJKERUKRRG�ZRPHQ��IRUPHUO\�VHULDOL]HG�RQO\
�DV�VKRSSHUV��FRPH�WR�XQGHUVWDQG�WKHPVHOYHV�DV�D�JURXS��ZLWK�VRPH
�VKDUHG�H[SHULHQFHV�DQG�WKH�SRZHU�RI�FROOHFWLYH�DFWLRQ��:KHQ�WKH�ER\FRWW
�VXFFHHGV��WKH\�KROG�D�VWUHHW�FHOHEUDWLRQ�DQG�KRQRU�WKHLU�OHDGHU��EXW�WKHQ
�WKH\�TXLFNO\�GLVSHUVH�EDFN�LQWR�WKH�SDVVLYH�XQLW\�RI�WKH�VHULHV�
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�7KH�JHQGHUHG�EHLQJ�RI�ZRPHQ
V�JURXSV�DULVHV�IURP�WKH�VHULDO�EHLQJ�RI
�ZRPHQ��DV�WDNLQJ�XS�DFWLYHO\�DQG�UHFRQVWLWXWLQJ�WKH�JHQGHUHG�VWUXFWXUHV
�WKDW�KDYH�SDVVLYHO\�XQLILHG�WKHP��7KH�FKLFNHQ�ER\FRWW�DULVHV�IURP�WKH
�VHULDOL]HG�FRQGLWLRQ�RI�WKHVH�ZRPHQ�GHILQHG�E\�WKH�VH[XDO�GLYLVLRQ�RI
�ODERU�DV�SXUFKDVHUV�DQG�SUHSDUHUV�RI�IRRG��:KLOH�WKH�JHQGHUHG�VHULHV
�ZRPHQ�UHIHUV�WR�WKH�VWUXFWXUHG�VRFLDO�UHODWLRQV�SRVLWLRQLQJ�DOO�ELRORJLFDOO\
�VH[HG�IHPDOHV��JURXSV�RI�ZRPHQ�DUH�DOZD\V�SDUWLDO�LQ�UHODWLRQ�WR�WKH
�VHULHV�WKH\�EULQJ�WRJHWKHU�RQO\�VRPH�ZRPHQ�IRU�VRPH�SXUSRVHV�LQYROY�
�LQJ�WKHLU�JHQGHU�VHULDOL]HG�H[SHULHQFH��*URXSV�RI�ZRPHQ�DUH�XVXDOO\�PRUH
�VRFLDOO\��KLVWRULFDOO\��DQG�FXOWXUDOO\�VSHFLILHG�WKDQ�VLPSO\�ZRPHQ�WKH\
�DUH�IURP�WKH�VDPH�QHLJKERUKRRG�RU�XQLYHUVLW\��WKH\�KDYH�WKH�VDPH�UHOL�
�JLRQ�RU�RFFXSDWLRQ��*URXSV�RI�ZRPHQ��WKDW�LV��ZLOO�OLNHO\��WKRXJK�QRW
�QHFHVVDULO\��HPHUJH�IURP�WKH�VHULDOLWLHV�RI�UDFH�DQG�FODVV�DV�ZHOO�DV�JHQGHU�
�7KH�FKLFNHQ�ER\FRWWHUV�OLYH�LQ�WKH�VDPH�QHLJKERUKRRG��VSHDN�WKH�VDPH
�5XVVLDQ�<LGGLVK��DQG�DUH�SDVVLYHO\�XQLWHG�LQ�D�PDUJLQDO�ZRUNLQJ�FODVV
�VHULHV�LQ�WKH�FODVV�VWUXFWXUH�RI�0DQKDWWDQ��$OO�RI�WKHVH�VHULDOL]HG�IDFWV�DUH

�UHOHYDQW�WR�WKHLU�VWRU\�DQG�SDUWLDOO\�H[SODLQ�WKHLU�JURXSLQJ�
�7KH�FKLFNHQ�ER\FRWW�H[DPSOH�VKRZV�D�FDVH�RI�ZRPHQ�JURXSLQJ�VHOI�

�FRQVFLRXVO\�DV�ZRPHQ�DQG�RQ�WKH�EDVLV�RI�WKHLU�JHQGHUHG�FRQGLWLRQ��EXW
�WKH�ER\FRWW�LV�QRW�IHPLQLVW��7KHUH�FDQ�EH�PDQ\�JURXSLQJV�RI�ZRPHQ�DV
�ZRPHQ�WKDW�DUH�QRW�IHPLQLVW��DQG�LQGHHG�VRPH�DUH�H[SOLFLWO\�DQWLIHPLQLVW�
�)HPLQLVP�LV�D�SDUWLFXODUO\�UHIOH[LYH�LPSXOVH�RI�ZRPHQ�JURXSLQJ��ZRPHQ
�JURXSLQJ�DV�ZRPHQ�LQ�RUGHU�WR�FKDQJH�RU�HOLPLQDWH�WKH�VWUXFWXUHV�WKDW
�VHULDOL]H�WKHP�DV�ZRPHQ�

�,Q�RUGHU�WR�FODULI\�DQG�HODERUDWH�WKH�UHODWLRQ�RI�VHULHV�DQG�JURXS�LQ
�XQGHUVWDQGLQJ�ZRPHQ�DV�D�FROOHFWLYH��OHW�PH�UHWXUQ�WR�P\�VWRU\�RI�6KLUOH\
�:ULJKW��,Q�KHU�DQQRXQFHPHQW�RI�KHU�FDQGLGDF\�IRU�VFKRRO�FRPPLWWHH�
�ZKHQ�6KLUOH\�:ULJKW�VD\V�WKDW�VKH�LQWHQGV�WR�UHSUHVHQW�ZRPHQ��VKH�LV
�UHIHUULQJ�WR�D�JHQGHU�VHULHV�GHILQHG�SULPDULO\�E\�WKH�VH[XDO�GLYLVLRQ�RI
�ODERU��:RPHQ�QDPHV�D�SRVLWLRQ�LQ�WKH�GLYLVLRQ�RI�ODERU�WKDW�WHQGV�WR�EH
�VSHFLILFDOO\�UHODWHG�WR�VFKRROV��WKH�SULPDU\�SDUHQW�WR�GHDO�ZLWK�VFKRROV��DW
�WKH�VDPH�WLPH�WKDW�LW�QDPHV�D�SRVLWLRQ�RXWVLGH�DXWKRULW\�VWUXFWXUHV��,Q
�WKDW�VSHHFK�:ULJKW�LV�QRW�FODLPLQJ�D�JURXS�VROLGDULW\�DPRQJ�WKH�ZRPHQ
�RI�:RUFHVWHU��HLWKHU�DURXQG�KHU�FDQGLGDF\�RU�LQ�DQ\�RWKHU�UHVSHFW��EXW�LV
�UHIHUULQJ�WR��JHVWXULQJ�WRZDUG��D�VHULDO�VWUXFWXUH�WKDW�FRQGLWLRQV�KHU�RZQ
�SRVLWLRQ�DQG�WKDW�VKH�DLPV�WR�SROLWLFL]H��7R�WKH�GHJUHH�WKDW�6KLUOH\�:ULJKW
�DLPV�WR�SROLWLFL]H�JHQGHU�VWUXFWXUHV�LQ�KHU�FDPSDLJQ�DQG�RQ�WKH�VFKRRO
�FRPPLWWHH��VKH�LQYLWHV�RU�LQYRNHV�WKH�SRVLWLYH�JURXSLQJ�RI�ZRPHQ�RXW�RI
�WKH�JHQGHU�VHULHV��EXW�KHU�FDQGLGDF\�VSHHFK�QHLWKHU�QDPHV�D�JURXS�QRU
�JHQHUDWHV�LW��+HU�FODLPLQJ�WR�UHSUHVHQW��PLQRULWLHV��LV�DOVR�D�UHIHUHQFH�WR
�D�VHULDO�VWUXFWXUH�RI�UDFH�DQG�UDFLVP�WKDW�VKH�FODLPV�FRQGLWLRQV�KHU�SR�
�VLWLRQ�DQG�WKDW�VKH�DLPV�WR�SROLWLFL]H�
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�7KH�ZRPHQ�ZKR�UHVSRQGHG�WR�P\�KDQGLQJ�WKHP�D�IO\HU�ZLWK�VDWLVIDF�
�WLRQ�DW�VHHLQJ�D�ZRPDQ�UXQQLQJ�DUH�DOVR�VHULDOL]HG��DV�ZRPHQ��DV�YRWHUV�
�7KHLU�LGHQWLILFDWLRQ�ZLWK�6KLUOH\�:ULJKW�DV�D�ZRPDQ��KRZHYHU��PDNHV�IRU
�D�SURWR�JURXS��,I�VRPH�ZRPHQ�DUH�PRWLYDWHG�WR�FRPH�WRJHWKHU�WR�IRUP�D
��:RPHQ�IRU�6KLUOH\�:ULJKW��FRPPLWWHH��WKH\�KDYH�FRQVWLWXWHG�DQ�DFWLYH
�JURXSLQJ��,Q�UHODWLRQ�WR�WKH�VHULHV�ZRPHQ��RU�HYHQ�WR�WKH�VHULHV��WKH
�ZRPHQ�RI�:RUFHVWHU���WKH�JURXS�LV�QHFHVVDULO\�SDUWLDO�LW�ZLOO�SUREDEO\
�DWWUDFW�RQO\�FHUWDLQ�NLQGV�RI�ZRPHQ��ZLWK�RQO\�VRPH�NLQGV�RI�H[SHUL�
�HQFHV��DQG�LW�ZLOO�IRFXV�RQO\�RQ�VRPH�LVVXHV�

�,Q�VXPPDU\��WKHQ��,�SURSRVH�WKDW�XVLQJ�WKH�FRQFHSW�RI�VHULDOLW\�DQG�LWV
�GLVWLQFWLRQ�IURP�WKH�FRQFHSW�RI�D�JURXS�FDQ�KHOS�VROYH�WKH�FRQXQGUXPV
�DERXW�WDONLQJ�DERXW�ZRPHQ�DV�D�JURXS�LQ�ZKLFK�IHPLQLVW�WKHRU\�KDV
�UHFHQWO\�IRXQG�LWVHOI��:RPDQ�LV�D�VHULDO�FROOHFWLYH�GHILQHG�QHLWKHU�E\�DQ\
�FRPPRQ�LGHQWLW\�QRU�E\�D�FRPPRQ�VHW�RI�DWWULEXWHV�WKDW�DOO�WKH�LQGLYLGX�
�DOV�LQ�WKH�VHULHV�VKDUH��EXW��UDWKHU��LW�QDPHV�D�VHW�RI�VWUXFWXUDO�FRQVWUDLQWV
�DQG�UHODWLRQV�WR�SUDFWLR�LQHUW�REMHFWV�WKDW�FRQGLWLRQ�DFWLRQ�DQG�LWV�PHDQ�
�LQJ��,�DP�LQFOLQHG�WR�VD\�WKDW�WKH�VHULHV�LQFOXGHV�DOO�IHPDOH�KXPDQ�EHLQJV
�LQ�WKH�ZRUOG��DQG�RWKHUV�RI�WKH�SDVW��EXW�KRZ�DQG�ZKHUH�ZH�GUDZ�WKH
�KLVWRULFDO�OLQHV�LV�DQ�RSHQ�TXHVWLRQ��:H�FDQ�DOVR�FODLP�WKDW�WKHUH�DUH�DOVR
�VRFLDO�DQG�KLVWRULFDO�VXEVHULHV��6LQFH�WKH�VHULHV�LV�QRW�D�FRQFHSW�EXW�D�PRUH
�SUDFWLFDO�PDWHULDO�PRGH�RI�WKH�VRFLDO�FRQVWUXFWLRQ�RI�LQGLYLGXDOV��RQH
�QHHG�QRW�WKLQN�RI�LW�LQ�WHUPV�RI�JHQXV�DQG�VSHFLHV��EXW�DV�YHFWRUV�RI�DFWLRQ
�DQG�PHDQLQJ�
�8QOLNH�PRVW�JURXSV�RI�ZRPHQ��IHPLQLVW�JURXSV�WDNH�VRPHWKLQJ�DERXW

�ZRPHQ
V�FRQGLWLRQ�DV�WKH�H[SOLFLW�DLP�RI�WKHLU�DFWLRQ��DQG�WKXV�IHPLQLVW
�JURXSV�DW�OHDVW�LPSOLFLWO\�UHIHU�WR�WKH�VHULHV�RI�ZRPHQ�WKDW�OLHV�EH\RQG�WKH
�JURXS��)HPLQLVW�SROLWLFV�DQG�WKHRU\�UHIHUV�WR�RU�JHVWXUHV�WRZDUG�WKLV�VHULDO
�UHDOLW\��)HPLQLVW�UHIOHFWLRQ�DQG�H[SOLFLW�WKHRUL]LQJ�GUDZ�RQ�WKH�H[SHULHQFH
�RI�VHULDOL]HG�JHQGHU��ZKLFK�KDV�PXOWLSOH�OD\HUV�DQG�DVSHFWV��)HPLQLVP�LWVHOI
�LV�QRW�D�JURXSLQJ�RI�ZRPHQ��UDWKHU��WKHUH�DUH�PDQ\�IHPLQLVPV��PDQ\
�JURXSLQJV�RI�ZRPHQ�ZKRVH�SXUSRVH�LV�WR�SROLWLFL]H�JHQGHU�DQG�FKDQJH�WKH
�SRZHU�UHODWLRQV�EHWZHHQ�ZRPHQ�DQG�PHQ�LQ�VRPH�UHVSHFW��:KHQ�ZRPHQ
�JURXS��WKHLU�ZRPDQOLQHVV�ZLOO�QRW�EH�WKH�RQO\�WKLQJ�WKDW�EULQJV�WKHP�WR�
�JHWKHU��WKHUH�DUH�RWKHU�FRQFUHWH�GHWDLOV�RI�WKHLU�OLYHV�WKDW�JLYH�WKHP�DIILQLW\�
�VXFK�DV�WKHLU�FODVV�RU�UDFH�SRVLWLRQ��WKHLU�QDWLRQDOLW\��WKHLU�QHLJKERUKRRG�
�WKHLU�UHOLJLRXV�DIILOLDWLRQ��RU�WKHLU�UROH�DV�WHDFKHUV�RI�SKLORVRSK\��)RU�WKLV
�UHDVRQ�JURXSLQJV�RI�ZRPHQ�ZLOO�DOZD\V�EH�SDUWLDO�LQ�UHODWLRQ�WR�WKH�VHULHV�
�:RPHQ
V�JURXSV�ZLOO�EH�SDUWLDO�LQ�UHODWLRQ�WR�WKH�VHULHV�DOVR�EHFDXVH�D
�JURXS�ZLOO�KDYH�SDUWLFXODU�REMHFWLYHV�RU�SXUSRVHV�WKDW�FDQQRW�HQFRPSDVV
�RU�HYHQ�UHIHU�WR�WKH�WRWDOLW\�RI�WKH�FRQGLWLRQ�RI�ZRPHQ�DV�D�VHULHV��7KLV�LV
�ZK\�IHPLQLVW�SROLWLFV�PXVW�EH�FRDOLWLRQ�SROLWLFV��)HPLQLVW�RUJDQL]LQJ�DQG
�WKHRUL]LQJ�DOZD\V�UHIHUV�EH\RQG�LWVHOI�WR�FRQGLWLRQV�DQG�H[SHULHQFHV�WKDW
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�KDYH�QRW�EHHQ�UHIOHFWHG�RQ��DQG�WR�ZRPHQ�ZKRVH�OLYHV�DUH�FRQGLWLRQHG�E\
�HQIRUFHG�KHWHURVH[XDOLW\�DQG�D�VH[XDO�GLYLVLRQ�RI�ODERU�ZKR�DUH�QRW�IHPL�
�QLVW�DQG�DUH�QRW�SDUW�RI�IHPLQLVW�JURXSV��:H�VKRXOG�PDLQWDLQ�RXU�KXPLOLW\
�E\�UHFRJQL]LQJ�WKDW�SDUWLDOLW\�DQG�E\�UHPDLQLQJ�RSHQ�WR�LQTXLULQJ�DERXW
�WKH�IDFWV�RI�WKH�VHULHV�EH\RQG�XV�

�*UDGXDWH�6FKRRO�RI�3XEOLF�DQG�,QWHUQDWLRQDO�$IIDLUV
�8QLYHUVLW\�RI�3LWWVEXUJK

�5HIHUHQFHV

�$OOHQ��-HIIQHU��DQG�,ULV�0DULRQ�<RXQJ��HGV��������7KLQNLQJ�0XVH��)HPLQLVP�DQG
�0RGHUQ�)UHQFK�3KLORVRSK\��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

�%RUGR��6XVDQ���������)HPLQLVP��3RVWPRGHUQLVP��DQG�*HQGHU�6FHSWLFLVP���,Q
�)HPLQLVPO3RVWPRGHUQLVP��HG��/LQGD�1LFKROVRQ��1HZ�<RUN��5RXWOHGJH�

�%XWOHU��-XGLWK��������*HQGHU�7URXEOH��1HZ�<RUN��5RXWOHGJH�
�&DUDZD\��1DQF\���������,GHQWLW\�3ROLWLFV�DQG�6KLIWLQJ�6HOYHV��%ODFN�)HPLQLVW
�&RDOLWLRQ�7KHRU\���3DSHU�SUHVHQWHG�DW�$PHULFDQ�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�

�&KRGRURZ��1DQF\��������5HSURGXFWLRQ�RI�0RWKHULQJ��3V\FKRDQDO\VLV�DQG�WKH
�6RFLRORJ\�RI�*HQGHU��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

�)HUJXVRQ��$QQ���������,V�7KHUH�D�/HVELDQ�&XOWXUH"��,Q�/HVELDQ�3KLORVRSKLHV�DQG
�&XOWXUHV��HG��-HIIQHU�$OOHQ���������$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�

�)XVV��'LDQD��������(VVHQWLDOO\�6SHDNLQJ��1HZ�<RUN��5RXWOHGJH�
�/DQJH��/\QGD���������$UJXLQJ�IRU�'HPRFUDWLF�)HPLQLVP��3RVWPRGHUQ�'RXEWV
�DQG�3ROLWLFDO�$PQHVLD���3DSHU�SUHVHQWHG�WR�WKH�PHHWLQJ�RI�WKH�$PHULFDQ�3KLOR�
�VRSKLFDO�$VVRFLDWLRQ��0LGZHVW�'LYLVLRQ��&KLFDJR�

�0RKDQW\��&KDQGUD�7DOSDGH���������8QGHU�:HVWHUQ�(\HV��)HPLQLVW�6FKRODUVKLS
�DQG�&RORQLDO�'LVFRXUVHV���,Q�7KLUG�:RUOG�:RPHQ�DQG�WKH�3ROLWLFV�RI�)HPL�
�QLVP��HG��&KDQGUD�7DOSDGH�0RKDQW\��$QQ�5XVVR��DQG�/RXUGHV�7RUUHV��������
�%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

�0XUSK\��-XOLHQ���������7KH�/RRN�LQ�6DUWUH�DQG�5LFK���,Q�$OOHQ�DQG�<RXQJ������
�6DUWUH��-HDQ�3DXO��������&ULWLTXH�RI�'LDOHFWLFDO�5HDVRQ��WUDQV��$ODQ�6KHULGDQ
�6PLWK��HG��-RQDWKDQ�5HH��/RQGRQ��1HZ�/HIW�%RRNV�

�6LQJHU��/LQGD��������(URWLF�:HOIDUH��1HZ�<RUN��5RXWOHGJH�
�6SHOPDQ��(OL]DEHWK��������,QHVVHQWLDO�:RPDQ��%RVWRQ��%HDFRQ�
�6SLYDN��*D\DWUL�&KDNUDYRUW\���������)UHQFK�)HPLQLVP�LQ�DQ�,QWHUQDWLRQDO
�)UDPH���,Q�,Q�2WKHU�:RUOGV��(VVD\V�LQ�&XOWXUDO�3ROLWLFV��1HZ�<RUN��0HWKXHQ�

�7D[��0HUHGLWK��������5LYLQJWRQ�6WUHHW��1HZ�<RUN��0RUURZ�
�<RXQJ��,ULV�0DULRQ��������-XVWLFH�DQG�WKH�3ROLWLFV�RI�'LIIHUHQFH��3ULQFHWRQ��1�-��
�3ULQFHWRQ�8QLYHUVLW\�3UHVV�
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